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"#$! %$&$'()*$+,! (-! .+,/*/01(2/.'! 1$3/3,.+0$! 45678! 0911$+,':! 1$)1$3$+,3! (+$! (-! ,#$!
*(3,! /*)(1,.+,! )92'/0! #$.',#! 0#.''$+;$3<! 5+:! 93$! (-! .+,/2/(,/03! 0.11/$3! ,#$! 1/3=! (-!
$+#.+0/+;!,#$!%$&$'()*$+,!(-!567<!5!1$0$+,!1$)(1,!(+!.+,/*/01(2/.'!93$!/+!,#$!>?!-1(*!
,#$! >91()$.+! 6$%/0/+$3! 5;$+0:! 4>658@! >91()$.+! A((%! B.-$,:! 59,#(1/,:! 4>AB58@!
>91()$.+!C$+,1$!-(1!D/3$.3$!C(+,1('!4>CDC8!.+%!E1;.+/3.,/(+!-(1!>0(+(*/0!C(()$1.,/(+!
.+%!D$&$'()*$+,! 4E>CD8! -(9+%! ,#$1$!F.3!G*(1$!)1(;1$33! /+!.;1/09',91$! ,#.+! /+! ,#$!
#9*.+!3$0,(1H!.+%!3/+0$!IJKL@!G.&$1.;$!0(+39*),/(+!(-!.+,/2/(,/03!/+!#9*.+3!/3!+(F!
#/;#$1!,#.+!/+!-((%M)1(%90/+;!.+/*.'3H<!5+:!F.:!(+!,#$!2.3$!(-!,#/3!/+,$1$3,/+;!1$39',3!
2(,#!&$,$1/+.1:!.+%!#9*.+!*$%/0/+$!#.&$!,(!.%%1$33!,#$!)1(2'$*!(-!567!.+%!)1(*(,$!
.!*(1$!)19%$+,!93$!(-!.+,/2/(,/03<!
N+! %./1:! 0(F3@! 2(&/+$! *.3,/,/3! 3,/''! 1$)1$3$+,3! (+$! (-! ,#$! *(3,! 0(**(+! /+-$0,/(93!
%/3$.3$3!.+%!,1$.,*$+,!(-!*.3,/,/3!1$*./+3!(+$!(-!,#$!*(3,!%/30933!)(/+,3!.+%!1$.3(+!
-(1!.+,/2/(,/0!,1$.,*$+,!/+!%./1:!0(F3<!O9,!F#.,!F$!+$$%!,(!0(+3/%$1@!(+!2.3$%!(+!?B5!
+.,/(+.'! 3.'$3! %.,.@! ,#.,! /+,1.*.**.1:! ,1$.,*$+,3! 0(*)1/3$! P! KQ! (-! (&$1.''!
.+,/*/01(2/.'! 93$! -(1! -((%M)1(%90/+;! .+/*.'3@! 29,! .! '.1;$! )1()(1,/(+! (-! ,#.,! 93.;$!
3)$0/.'':! /+!?B5! /3! .! ,#/1%M;$+$1.,/(+! 0$)#.'(3)(1/+@!F#/0#! /3! 0'.33/-/$%! .3! .! #/;#$3,M
)1/(1/,:@! 01/,/0.'':! /*)(1,.+,! .+,/*/01(2/.'<! E))(1,9+/,/$3! $R/3,! ,(! /*)1(&$! ,#$! 93$! (-!
.+,/*/01(2/.'3! /+!%./1:!)1.0,/0$!.+%! ,(!)1(*(,$!)19%$+,!93$!(-!.+,/2/(,/03! /+!*.3,/,/3!
.1$.!/,!/3!/*)(1,.+,!,(!9+%$13,.+%@!0(''$0,!.+%!1$0(1%!,#$!0911$+,!,1$.,*$+,!3,1.,$;/$3!
.+%!.))1(.0#$3<!5'3(!-(1!,#/3@!%/--$1$+,!*.3,/,/3!$R)$1,3!-1(*!B)./+@!"#$!S$,#$1'.+%3@!
>3,(+/.@!N1$'.+%@!T('.+%@!A/+'.+%@!U$1*.+:@!.+%!N,.':!-(093$%!(+!)1(,(0('3!.+%!,#$:!#.&$!
%$301/2$%!#(F!0'/+/0.'!*.3,/,/3!/+!'.0,.,/(+!F.3!939.'':!,1$.,$%!/+!,#$/1!0(9+,1/$3<!!
<! E+!*.+:! -.1*3@! .'*(3,! .''!*.3,/,/3! /3! ,1$.,$%! 93/+;! .+,/2/(,/03!29,! +(,! .''! 0.3$3! (-!
+(+3$&$1$!C6!F/''!2$+$-/,!-1(*!.+,/*/01(2/.'!,#$1.):!.+%!)1(,(0('3!93$%!,(!,1$.,!,#$3$!
0.3$3!3#(9'%!/+0'9%$!.',$1+.,/&$3!3,1.,$;/$3!-(1!*.+.;/+;!,#(3$!0.3$3<!"#$!)91)(3$!(-!
,#/3!)1(V$0,!F.3!,(!1$&/$F!93$!(-!.+,/*/01(2/.'3!-(1!,1$.,*$+,!(-!+(+3$&$1$!C6!,(!#$')!
&$,$1/+.1/.+3! %$&$'()! )1(,(0('3! ,#.,! $+391$! 1$3)(+3/2'$! 93.;$<! N+! ,#$!?+/,$%! B,.,$3@!
,#$1$!.1$!W!.))1(&$%!N663X!+(!3:3,$*/0.'':!.%*/+/3,$1$%!.+,/2/(,/03!.1$!.))1(&$%!-(1!
,1$.,*$+,! (-! *.3,/,/3! .+%! N66! .+,/2/(,/03! 3#(9'%! 2$! 93$%! .3! ,#$! -/13,! 0#(/0$! -(1!
,1$.,*$+,! (-! +(+3$&$1$! C6<! 5))1(&$%! N66! )1(%90,3! #.&$! )#.1*.0('(;/0!
0#.1.0,$1/3,/03!,#.,!$+391$!.!39--/0/$+,!0(+0$+,1.,/(+!(-!,#$!%19;!4(1!.0,/&$!*$,.2('/,$8!
F/''!2$!)1$3$+,!/+!,#$!9%%$1!%91/+;!,#$!.))1(&$%!%(3/+;!/+,$1&.'!,(!=/''!(1!1$3,1/0,!;1(F,#!
(-!,#$!(1;.+/3*3!'/3,$%!(+!,#$!)1(%90,!'.2$'<!U9/%$'/+$3!-(1!.))1()1/.,$!93$!(-!.+,/2/(,/03!
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#.&$!2$$+!%$&$'()$%!.+%!3#(9'%!2$!.))'/$%!,(!*.3,/,/3!,1$.,*$+,3<!"#$!*(3,!3/;+/-/0.+,!
;9/%$'/+$3!.1$!,#.,!.+,/2/(,/0!93.;$!3#(9'%! /+&('&$!&$,$1/+.1:!;9/%.+0$!.+%!$R,1.'.2$'!
93$!3#(9'%!2$!.&(/%$%!F#$+!(+M'.2$'!93$!/3!.!)(33/2/'/,:<!Y$,$1/+.1/.+3!.+%!)1(%90$13!/+!
,#$!F(1'%!3#(9'%!2$!.F.1$!(-!'.2$'!/+%/0.,/(+3!.+%!0'./*3!(-!$--/0.0:!.+%!1$0(;+/Z$!,#.,!
$R,1.'.2$'! ,1$.,*$+,3!(0091!F#$+!3:3,$*/0!.+,/2/(,/03!.1$!.%*/+/3,$1$%!(1!F#$+! ,#$!
%(3/+;!1$;/*$+!(-!/+,1.*.**.1:!)1(%90,3!/3!.',$1$%!-1(*!,#.,!%$301/2$%!(+!,#$!'.2$'<!
D$&/.,/(+3!-1(*!'.2$'!;9/%$'/+$3!93$%!,(!2$!0(**(+!-(1!*.3,/,/3!,1$.,*$+,!.+%!*.:!2$!
V93,/-/.2'$!-(1!3(*$!%19;3!29,!+(F!+$$%@! /,[3!0(9'%!2$!)(33/2'$!.&(/%@!.+%!,(!*93,!2$!
%(+$! .'F.:3! 9+%$1! &$,$1/+.1:! 39)$1&/3/(+<! 5))1()1/.,$! 93.;$! ;9/%$'/+$3!.'3(! 3)$0/-:!
,#.,!.+,/2/(,/03! 3#(9'%! (+':! 2$! 93$%! F#$+! ,#$1$! /3! .! 1$.3(+.2'$! '/=$'/#((%! ,#.,! .!
2.0,$1/.'!/+-$0,/(+!,#.,!/3!3$+3/,/&$!,(!,#$!)1()(3$%!.+,/2/(,/0!/3!)1$3$+,<!E+!,#$!2.3$!(-!
,#$3$!%.,.!F$!+$$%!,(!1$*$*2$1!,#.,!IJQ!,(!\JQ!(-!C6!0.3$3!.1$!09',91$!+$;.,/&$@!,#/3!
01/,$1/(+! /3! (-,$+! +(,! .0#/$&$%X! .',$1+.,/&$! F.:3! ,(! *.+.;$! ,#$3$! 0.3$! 3#(9'%! 2$!
0(+3/%$1$%<!5+,/2/(,/03! 3#(9'%!+(,! 2$!93$%! -(1! 0(F3! ,#.,! .1$!9+'/=$':! ,(! 2$+$-/,! .+%!
3$'$0,/&$! ,1$.,*$+,! 2.3$%! (+! (+M-.1*! (1! &$,$1/+.1:! 0'/+/0! '.2(1.,(1/$3! /3! .%&/3$%<!
T1.0,/,/(+$13!3#(9'%!.'3(!$+391$!,#.,!.+,/*/01(2/.'3!.1$!+(,!;/&$+!,(!0(F3!.--$0,$%!F/,#!
+(+3$&$1$! C6! 0.93$%! 2:! .! 1$-1.0,(1:! ).,#(;$+@! 390#! .3!6:0()'.3*.! 2(&/3@!B!
.91$93@!T1(,(,#$0.@! .+%!B$11.,/.<! D$)$+%/+;! (+! /+,1/+3/0! 2.0,$1/.'! 3930$),/2/'/,:@!
.+,/2/(,/03!.1$!0'.33/-/$%!.3!$/,#$1!+.11(F!(1!21(.%!3)$0,19*<!S.11(FM3)$0,19*!%19;3!
.1$! 939.'':! .0,/&$! .;./+3,! $/,#$1! U1.*M)(3/,/&$! (1! U1.*M+$;.,/&$! 2.0,$1/.@! F#$1$.3!
21(.%M3)$0,19*!%19;3!#.&$!.0,/&/,:!.;./+3,!2(,#!,:)$3!(-!(1;.+/3*3<!"#$!](1'%!^$.',#!
E1;.+/Z.,/(+!#.3! 0'.33/-/$%! .+,/2/(,/03! 2.3$%!(+! ,#$/1! /*)(1,.+0$! -(1! ,1$.,/+;!#9*.+!
/''+$33$3@!.+%! 1$3)(+3/2'$! 93.;$! ;9/%$'/+$3! 39;;$3,! ,#.,! +.11(F! 3)$0,19*! .+,/2/(,/03!
,#.,!.1$!'$33!01/,/0.'!-(1!,1$.,/+;!#9*.+!/''+$33$3!3#(9'%!2$!93$%!.3!.!-/13,!0#(/0$<!6(3,!
N66!)1(%90,3!.&./'.2'$!/+!>91()$!.+%!,#$!?+/,$%!B,.,$3!.1$!+(,!#/;#M)1/(1/,:!%19;3!-(1!
,1$.,*$+,! (-! #9*.+! /''+$33$3! .+%! (+':! 0$-,/(-91! 4.! ,#/1%M;$+$1.,/(+! 0$)#.'(3)(1/+8!
/+,1.*.**.1:!/+!?B5!/3!'/3,$%!.3!2(,#!#/;#!)1/(1/,:!.+%!01/,/0.'':!/*)(1,.+,!-(1!#9*.+!
93$<!6(3,!.))1(&$%!N66!)1(%90,3!.1$!0(+3/%$1$%!+.11(F!3)$0,19*@!.+%!,#$!93$!(-!,#$!
21(.%$1M3)$0,19*!N66!%19;3!3#(9'%!2$!1$3$1&$%!-(1!0.3$3!,#.,!F/''!2$+$-/,<!

7$3)(+3/2'$! 93.;$! ;9/%$'/+$3! )1()(3$! ,#.,!.+,/2/(,/03! 3#(9'%! 2$! 93$%! -(1! .3! 3#(1,! .!
%91.,/(+!.3!)(33/2'$<!"#$!.))1()1/.,$!%91.,/(+!(-!.+,/2/(,/0!,1$.,*$+,!(-!C6!/3!+(,!F$''!
%$-/+$%!.+%!&.1/$3!%$)$+%/+;!(+!,#$!$,/('(;:<!"#$1$!/3!'/*/,$%!$&/%$+0$!,#.,!$R,$+%$%M
%91.,/(+!.+,/2/(,/0!,#$1.):!/+01$.3$3!,#$!2.0,$1/.'!091$!(-!/+&.3/&$!).,#(;$+3!4390#!.3!B!
.91$93!.+%! 3(*$! $+&/1(+*$+,.'! 3,1$),(0(00/! 3)$0/$38<!^(F$&$1@! +(! 1$3$.10#! #.3!
/+%/0.,$%!,#.,!$R,$+%$%M%91.,/(+!,#$1.):!/*)1(&$3!0'/+/0.'!(9,0(*$3!(-!*.3,/,/3!0.93$%!
2:!+(+/+&.3/&$!).,#(;$+3!4390#!.3!S5B!(1!*(3,!>!0('/8<!N,!/3!/*)(1,.+,!,(!+(,$!,#.,!F#$+!
$R,$+%$%!N66!,#$1.):!/3!0(+3/%$1$%@!&$,$1/+.1/.+3!+$$%!,(!.33$33!,#$!.2/'/,:!(-!-.1*!
F(1=$13!,(!)$1-(1*!.3$),/0!/+-93/(+3@!.3!$R,$+%$%!N66!,1$.,*$+,!/3!.33(0/.,$%!F/,#!.+!
/+01$.3$%!1/3=!(-!/+-$0,/(+!-1(*!())(1,9+/3,/0!).,#(;$+3<!
"#$!%$0/3/(+!,(!93$!.+!.+,/2/(,/0!-(1!,#$!,1$.,*$+,!(-!+(+3$&$1$!C6!3#(9'%!2$!2.3$%!(+!
.!1$.3(+.2'$!$R)$0,.,/(+!,#.,!.+!.0,/&$!2.0,$1/.'!/+-$0,/(+!/3!(00911/+;!/+!.!0(F!F#(!#.3!
.! 1$.3(+.2'$! )1(2.2/'/,:! (-! 1$3)(+%/+;! ,(! ,1$.,*$+,! 93/+;! .+! .+,/*/01(2/.'! F/,#! .+!
.))1()1/.,$!3)$0,19*!(-!.0,/&/,:!.+%!,#.,!,#$!93$!(-!,#$!.+,/2/(,/0!F/''!1$39',!/+!0'/+/0.'!
(9,0(*$3!,#.,!$R0$$%!$R)$0,.,/(+3!/-!.+,/*/01(2/.'3!.1$!+(,!.%*/+/3,$1$%<!

5+(,#$1! /*)(1,.+,!)(/+,!-(1!,#$!1$%90,/(+!(-!.+,/2/(,/03! /3!3$'$0,/&$!%1:!0(F!,#$1.):<!
"1$.,*$+,!(-!.''!%./1:!0(F3!.,!%1:/+;M(--!#.3!2$$+!)1.0,/0$%!-(1!%$0.%$3X!390#!,1$.,*$+,!
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3$1&$3! .! ,F(-('%!)91)(3$!(-! $'/*/+.,/+;! .! '.1;$!+9*2$1!(-! 3920'/+/0.'! /+-$0,/(+3! .+%!
)1$&$+,/+;!+$F!/+-$0,/(+3!/+!,#$!$.1':!%1:!)$1/(%<!O'.+=$,!%1:!0(F!,#$1.):!3,/''!)1(&/%$3!
(+$!(-!,#$!0(1+$1!3,(+$3!/+!*.3,/,/3!0(+,1('!/+!*.+:!0(9+,1/$3<!"#$!)1.0,/0$!(-!2'.+=$,!
%1:!0(F!,#$1.):!#.3!1$0$+,':!2$$+!_9$3,/(+$%@!3/+0$!29'=!*/'=!,.+=!3(*.,/0!0$''!0(9+,3!
#.&$!*.1=$%':!%$01$.3$%!.+%! ,#$!)1/+0/).'! 0.93.,/&$!.;$+,3!(-!*.3,/,/3!#.3! 0#.+;$%!
-1(*! 0(+,.;/(93! ,(! $+&/1(+*$+,.'<! B$'$0,/&$! %1:! 0(F! ,#$1.):! 4/<$<! /%$+,/-/0.,/(+! .+%!
,1$.,*$+,!(-!0(F3!F/,#!/+,1.*.**.1:!/+-$0,/(+8!/3!.+!/+01$.3/+;':!.,,1.0,/&$!*$,#(%!,(!
%$01$.3$! 1(9,/+$! .+,/*/01(2/.'! 93$! /+! %./1:! 0.,,'$<! 7$-/+$*$+,! (-! 0911$+,':! .&./'.2'$!
301$$+/+;! ,$3,3! -(1! /+,1.*.**.1:! /+-$0,/(+! 4390#! .3! 3(*.,/0! 0$''! 0(9+,@! C.'/-(1+/.!
6.3,/,/3! ,$3,! 1$39',3! (1! $'$0,1/0.'! 0(+%90,/&/,:8! ,#.,! )1(%90$3! .! ,$3,! F/,#! .%$_9.,$!
3$+3/,/&/,:!.+%!3)$0/-/0/,:!F/''!*.=$!3$'$0,/&$!%1:!0(F!,#$1.):!.!1(9,/+$!1$0(**$+%.,/(+!
-(1!#$1%3<!N,!/3!+(,!$0(+(*/0.'!,(!,1$.,!0(F3!/+-$0,$%!2:!,#$!3(M0.''$%!*/+(1!).,#(;$+3<!
B:3,$*/0!.%*/+/3,1.,/(+!(-!.+,/*/01(2/.'3!#.3!2$$+!)1()(3$%!-(1!%1:!0(F!,#$1.):@!29,!
+(!30/$+,/-/0!$&/%$+0$!#.3!2$$+!)1$3$+,$%!,(!39))(1,!,#$!2$,,$1!$--/0.0:!(-!,#/3!)1.0,/0$<!
5+! /+,$1+.'! ,$.,! 3$.'$1! -(1! )1$&$+,/(+! (-! +$F! /+-$0,/(+3! 3#(F3! )1(*/3$! .3! .! +(+M
.+,/2/(,/0! .',$1+.,/&$! -(1! )1$&$+,/+;! +$F! /+,1.*.**.1:! /+-$0,/(+3! %91/+;! ,#$! %1:!
)$1/(%<! N+! 3(*$!0(9+,1/$3@!)1$).1,9*! /+,1.*.**.1:!.+,/*/01(2/.'! ,#$1.):!#.3!2$$+!
/+,1(%90$%! .3! .! *$.+3! ,(! 0(+,1('! *.3,/,/3! /+! #$/-$13<! "#/3! 0.++(,! 2$! 1$;.1%$%! .3! .!
)19%$+,!93$!(-!.+,/*/01(2/.'3X!-91,#$1*(1$@!,#$!.%&.+,.;$3!-1(*!,#/3!)1.0,/0$!#.&$!2$$+!
_9$3,/(+$%<!!!

B9**.1:!

5))1()1/.,$!93$!(-!.+,/*/01(2/.'3!(+!%./1:!-.1*3!0(+,1/29,$3!,(!/*)1(&/+;!.+/*.'!F$''M
2$/+;!.+%!%./1:!-.1*!393,./+.2/'/,:!29,!/,!/3!/*)(1,.+,!-(1!&$,$1/+.1/.+3!,(!1$0(;+/Z$!,#.,!
*.+:! 0.3$3!(-!+(+3$&$1$!C6!F/''! +(,!2$+$-/,! -1(*!.+,/*/01(2/.'! ,#$1.):<!6.3,/,/3! /3!
0.93$%! 2:! .! %/&$13$! ;1(9)! (-! 2.0,$1/.'! ).,#(;$+3!F/,#! %/--$1/+;! %/3,1/29,/(+3! .*(+;!
-.1*3<! N+! /+,$+3/&$':! *.+.;$%! #$1%3@! *.+:! 0.3$3! (-! C6! .1$! 09',91$M+$;.,/&$! F#$+!
%$,$0,$%!(1!.1$!0.93$%!2:!).,#(;$+3!F/,#!#/;#!1.,$3!(-!3)(+,.+$(93!091$<!N+!390#!#$1%3@!
F#$+!,1$.,*$+,3!.1$!.%*/+/3,$1$%!F/,#(9,!=+(F'$%;$!(-!$,/('(;:@!*(3,!.+,/*/01(2/.'!
,1$.,*$+,3! .1$! '/=$':! ,(! 2$! 9++$0$33.1:<! "#$1$! /3! 0(+3/%$1.2'$! ())(1,9+/,:! -(1!
&$,$1/+.1/.+3!,(!/*)1(&$!.+,/*/01(2/.'!93.;$!(+!%./1:!-.1*3!2:!$+0(91.;/+;!-.1*$13!,(!
.%(),!09',91$M2.3$%!,1$.,*$+,!)1(,(0('3!,#.,!'/*/,!.+,/*/01(2/.'!93.;$!,(!0.3$3!,#.,!F/''!
2$+$-/,<!]#$+!,#/3!(),/(+!/3!+(,!-$.3/2'$@!-.1*$13!3#(9'%!2$!$+0(91.;$%!,(!1$&/$F!,#$!
*$%/0.'!#/3,(1:!(-!,#$!0(F!2$-(1$!,1$.,*$+,!.+%@!F#$+!.+,/*/01(2/.'!93$!/3!F.11.+,$%@!
/+/,/.,$!,#$1.):!93/+;!.!+.11(FM3)$0,19*!%19;!-(1!.!3#(1,!%91.,/(+<!
!
!

!
!
!
!
!
!
!
!
!
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!
!#(,$4()5)6(%'5+%0'-'%&$-(.&(%.+)/+#'&0)6$*.+%1--$*&57+%'1.(*6+2)3(*$+
4'.&(&(.+)*+5'-6$+,'(-7+/'-4.+(*+80(*'+
R#%L"(%
2-3"'40-(4%#5%N$)()8"$%+-4-')("'6%&-7)8)(->%N#$$-G-%#5%+-4-')("'6%&-7)8)(->%NM)("%9G')8J$4J'"$%
?()@-';)46>%R-)S)(G%1DD1CI>%!TUT%NM)("%
!
"#$%&'(%!
O(&/+$!*.3,/,/3! /3!.!*.V(1!%/3$.3$!,#.,!.%&$13$':!.--$0,3!%./1:!0(F!#$.',#!.+%!0.93$3!
3$1/(93! $0(+(*/0! '(33$3<! B$'$0,/&$! .+,/*/01(2/.'! ,1$.,*$+,! )1(,(0('3! 2.3$%! (+!
.))1()1/.,$!%/.;+(3,/0!,$3,3!0.+!$--$0,/&$':!0(+,1('!2(&/+$!*.3,/,/3!).,#(;$+3<!̂ (F$&$1@!
%9$! ,(! 3923,.+,/.'! 1$0$+,! 0#.+;$3! /+! *.+.;$*$+,! .+%! *.3,/,/3! ,1$.,*$+,@! 0911$+,!
$)/%$*/('(;/0.'! 0#.1.0,$1/3,/03! .+%! ).,#(;$+3! 0.93/+;! 2(&/+$!*.3,/,/3! (+! '.1;$! %./1:!
-.1*3!/+!C#/+.!.1$!9+0'$.1<!"#$1$-(1$@!,#$!(2V$0,/&$!F.3!,(!%$,$1*/+$!*/01((1;.+/3*3!
*(3,! -1$_9$+,':! .33(0/.,$%!F/,#!*.3,/,/3! /+! %./1:! 0(F3! /+! C#/+.@! .+%! ,#$/1! .+,/2/(,/0!
3$+3/,/&/,:<!N+!,(,.'@!`KIL!2(&/+$!*.3,/,/3!*/'=!3.*)'$3@!/+0'9%/+;!ILKa!0'/+/0.'!*.3,/,/3!
*/'=!3.*)'$3!.+%!`WL!29'=!,.+=!3.*)'$3!F$1$!0(''$0,$%!-1(*!Ibb!#$1%3!/+!II!)1(&/+0$3!
(-!C#/+.!/+!IJII!.+%!IJI`!.+%!.+.':Z$%<!"#$1$!F$1$!ILKI!).,#(;$+/0!/3('.,$3@!F/,#!KabK!
4WJ<cQ8!0.,$;(1/Z$%!.3!$+&/1(+*$+,.'!).,#(;$+3@!ILK! 4KJ<JQ8!0(+,.;/(93!).,#(;$+3@!
.+%! bJJ! 4Kc<KQ8! (,#$13<! "#$! *(3,! 0(**(+! ).,#(;$+3! /+0'9%$%! $+&/1(+*$+,.'!
).,#(;$+3!S5B!I`<LQ!4LKbdILKI8@!-(''(F$%!2:!e'$23/$''.!3))<!IJ<aQ!4b\\dILKI8@!><!0('/!
K`<\Q!4`\cdILKI8@!.+%!B<!%:3.;.'.0,/.$!.+%!B<!92$1/3!c<IQ!4I\JdILKI8@!)'93!0(+,.;/(93!
).,#(;$+3! 6:0()'.3*.! 2(&/3! c<KQ! 4KK\dKIb\8@! B,1$),(0(0093! .;.'.0,/.$! `<JQ!
4WcdILKI8@! .+%!B,.)#:'(0(0093!.91$93!I<LQ! 4LadILKI8<! "#$!*.V(1/,:!(-! /3('.,$3!F$1$!
-1(*!S(1,#$1+!C#/+.@!S(1,#F$3,!.+%!B(9,#F$3,!C#/+.@!.+%!>.3,$1+!C#/+.<!T.,#(;$+3!
F$1$!*./+':!%$,$0,$%! /+!B)1/+;@!B9**$1!.+%!59,9*+@!F/,#! /3('.,/(+! /+!B9**$1!.+%!
59,9*+! 3/;+/-/0.+,':! #/;#$1! ,#.+! ,#$! B)1/+;! .+%! ]/+,$1<! B$'$0,/&$! 0'/+/0.'! *.3,/,/3!
,1$.,*$+,!.+%!.',$1+.,/&$!,1$.,*$+,3!0.+!2$!)1.0,/0.'!,(('3!,(!1$%90$!.+,/*/01(2/.'!93$!
(+!%./1:!-.1*3<!"#$3$!-/+%/+;3!0(+,1/29,$%!,(!1/3=!.33$33*$+,!(-!3$'$0,/&$!,1$.,*$+,!.+%!
)1(&/%$%! .! 2.3$'/+$! -(1! $3,.2'/3#/+;! .+%! $&.'9.,/+;! 0(+,1('! *$.391$3! .+%! %$3/;+/+;!
3,1.,$;/$3!,(!1$%90$!%$&$'()*$+,!(-!.+,/*/01(2/.'!1$3/3,.+0$<!N,!F.3!.)).1$+,!,#.,!,#$1$!
F$1$!1$%90,/(+3!/+!0(+,.;/(93!).,#(;$+3<!
!
)*%&+,-(%.+*!
O(&/+$!*.3,/,/3!1$)1$3$+,3!.!3/;+/-/0.+,!0#.''$+;$!-(1!,#$!;'(2.'!%./1:!/+%93,1:@!'$.%/+;!
,(!3923,.+,/.'!$0(+(*/0!'(33$3!,#1(9;#!1$%90$%!*/'=!)1(%90,/(+@!%/30.1%!(-!F.3,$%!*/'=@!
'/&$3,(0=!09''/+;@!*$%/0.,/(+!.+%! '.2(1!0(3,34/0'1'%!2%!'345!676789:8<! "#$!0(+%/,/(+! /3!
)1$%(*/+.+,':! 0.93$%! 2:! 2.0,$1/.'! /+-$0,/(+3! /+0'9%/+;! !"#$%&'()())*+, #*-.*+@!
!"-.$"()())*+, #/#'#)"0#.@! 1&)($'#+2#, 3(40+@! 5+)%.-0)%0#, )('0@! 6'.3+0.''#, +$$7@! +(+M
.91$93! 3,.)#:'(0(00/! 4S5B8@! !"-.$"()())*+, *3.-0+@! !"-.$"()())*+, 8&+/#'#)"0#.@! .+%!
59".-()())*+!+$$7!4;3''$!'*,!<',+1$5!67:=8468<!50091.,$!/%$+,/-/0.,/(+!(-!,#$!).,#(;$+3!
)1$3$+,!F/,#/+!.!#$1%!/3!$33$+,/.'!-(1!.))1()1/.,$!)1$&$+,/(+!.+%!0(+,1('!*$.391$3@!.+%!
-(1!%$&$'()/+;!,1$.,*$+,!)1(,(0('3!F/,#!(),/*.'!.+,/2/(,/0!0#(/0$3!4/+%&23!2%!'345!67:78!
4>8<! "#$! %/3,1/29,/(+! (-! ).,#(;$+3! 1$3)(+3/2'$! -(1! 0'/+/0.'! *.3,/,/3! &.1/$3! ;'(2.'':@!
/+-'9$+0$%!2:!1$;/(+.'!)1.0,/0$3@!$+&/1(+*$+,.'!0(+%/,/(+3@!.+%!#$1%!*.+.;$*$+,<!

N+! O1.Z/'@! ,#$! *(3,! -1$_9$+,! ).,#(;$+! 0.93/+;! *.3,/,/3! /+! %./1:! 0.,,'$! F.3!
!"#$%&'()())*+!3))X!/,!F.3!/3('.,$%!/+!.''!3,9%/$3!.+%!#.%!.+!.&$1.;$!)1$&.'$+0$!(-!\cQ!
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4)%+!?32+,+&+!2%!'345!67668!4@8<! N+!N+%/.@!!"#$%&'()())*+,#*-.*+!F.3!,#$!*.V(1!*.3,/,/3!
).,#(;$+@! *(3,':! 0.93/+;! 3920'/+/0.'! *.3,/,/3@! F/,#! 5+)%.-0)%0#, )('0! 0.93/+;! 0'/+/0.'!
*.3,/,/3!.+%!!"-.$"()())*+!3))<!0.93/+;!3920'/+/0.'!.+%!0'/+/0.'!*.3,/,/3!4;&.$0*'A++&%0B!
2%!'345!676:8!4C8<!!

"#$1$! /3! .+! 91;$+,! +$$%! ,(! 1$%90$! *.3,/,/3! ).,#(;$+! )1$&.'$+0$! 2:! $+391/+;!
30/$+,/-/0!-.1*!*.+.;$*$+,!)1.0,/0$3@!)1()$1!-$$%/+;@!.+%!,#$1.)$9,/0!/+,$1&$+,/(+3!,(!
/*)1(&$! .+/*.'! .+%! #9*.+! #$.',#! .+%! )1(*(,$! )1(-/,.2'$! %./1:! )1(%90,/(+!
4;&.$0*'A++&%0B!2%!'345!676:8!4C8<!N+!5*$1/0.@!1&)($'#+2#,3(40+,F.3!,#$!*(3,!)1$&.'$+,!
6:0()'.3*.! 3)$0/$3! 4Wb<KQ8! /+! *.3,/,/0! */'=! 4U/(/.! $,! .'<! IJIK8@! /+%/0.,/+;! ,#$!
/*)(1,.+0$! (-! ,$3,/+;! */'=! 3.*)'$3! -(1! *:0()'.3*.3! 93/+;! %/.;+(3,/0! ,$3,3! .2'$! ,(!
/%$+,/-:!2(,#!;$+93!.+%!3)$0/$3!4D.+.'!2%!'345!676:8!4E8<!N+!5*$1/0.@!,#$!/+0/%$+0$!1.,$!(-!
0'/+/0.'!*.3,/,/3!F.3!I\<\Q!4D+*F'3G2$!2%!'345!67668! 4H8<! N+!>91()$@!,#$!*(3,!0(**(+!
0.93$3! (-! 2(&/+$! *.3,/,/3! F$1$! !"#$%&'()())*+, #*-.*+@! !"-.$"()())*+, #/#'#)"0#.@!
!"-.$"()())*+,*3.-0+@!57,)('0@!S5B@!.+%!(,#$1!!"-.$"()())*+! 3))<! 4I'&'*J+KL-(2*'!'*,!
M3+N2B5!676>8!4=8<!N+!C.+.%.@!,#$!*.V(1!2.0,$1/.'!).,#(;$+3!F$1$!!"#$%&'()())*+,#*-.*+!
4Kb<LJQ8@! S5B! 4b<J\Q8@! :(-&9.3#)".-0*2! 3))<! 4I<cLQ8@! .+%! 5+)%.-0)%0#, )('0! 4I<JJQ8!
4"(0'&B'!2%!'345!676:8!4O8<!E-!,#$!S5B@!,#$!*.V(1!3)$0/$3!1$)(1,$%!F$1$!!"#$%&'()())*+,
)%-(2(/.9.+!4Lc<JIQ8@!!"#$%&'()())*+,+02*'#9+!4K\<\bQ8@!!"#$%&'()())*+,.$08.-2080+!
4KI<ccQ8@! .+%! !"#$%&'()())*+, %&0)*+! 4I<K`Q8<! N3('.,/(+! (-! *(3,! *.3,/,/3! ).,#(;$+3!
)$.=$%!/+!39**$1@!$R0$),!,#.,!!"#$%&'()())*+,#*-.*+;,<7,$&(/.9.+@!.+%!!"-.$"()())*+,
8&+/#'#)"0#.!)$.=$%!/+!3)1/+;!4"(0'&B'!2%!'345!676:8!4O8<!N+!C#/+.@!,#$!/+0/%$+0$!(-!0'/+/0.'!
*.3,/,/3! 4C68!F.3! `<`! 0.3$3! )$1! KJJ! 0(F3! )$1!*(+,#! 41.+;$! f! K<W! ,(! a<K8@!F/,#! ,#$!
*.V(1/,:!(-!/3('.,$3!2$/+;!$+&/1(+*$+,.'!).,#(;$+3@!-(''(F$%!2:!0(+,.;/(93!).,#(;$+3!
4D'+!2%!'345!67:H8!4:78<!O.3$%!(+!$)/%$*/('(;/0.'!%.,.@!$+&/1(+*$+,.'!).,#(;$+3!.1$!,#$!
'$.%/+;!0.93$!(-!*.3,/,/3!;'(2.'':@!.3!)1$%/0,$%!4P-2QQ5!67:H8!4::8<!

Y.1/(93!-.0,(13@!390#!.3!3$.3(+@!0'/*.,$@!#$1%!3/Z$@!.+%!2$%%/+;!*.,$1/.'@!/+-'9$+0$!
,#$! 3)1$.%! (-! ).,#(;$+3! 0.93/+;! 2(&/+$! *.3,/,/3! 4M+*Q! 2%! '345! 67678! 4:68<! C$1,./+!
).,#(;$+3!.1$!*(1$!0(**(+! /+!F.1*@!#9*/%!0'/*.,$3@!F#$1$.3!(,#$13!%(*/+.,$! /+!
0('%@!%1:!$+&/1(+*$+,3!4"A2*.!2%!'345!67668!4:>8<!T.,#(;$+3!0(**(+!/+!%1:!3.+%@!3,1.F@!
.+%! %1/$%! *.+91$! 2$%%/+;! F$1$! 1$)(1,$%! 4/&',32B! 2%! '345! 67:=8! 4:@8<! "#/3! %$,./'$%!
.+.':3/3!(-!-.0,(13!.--$0,/+;!).,#(;$+!%/3,1/29,/(+!/3!&/,.'!-(1!01$.,/+;!-(093$%!)1$&$+,/(+!
.+%!0(+,1('!3,1.,$;/$3@!#/;#'/;#,/+;!,#$!1('$!(-!$+&/1(+*$+,.'!*.+.;$*$+,!/+!1$%90/+;!
*.3,/,/3!1/3=<!

N+!IJKW@!F$!%$,./'$%!,#$!%/3,1/29,/(+!(-!C6!).,#(;$+3!/+!'.1;$!%./1:!-.1*3!.01(33!.''!
#$1%3<! ^(F$&$1@! 3/+0$! ,#$+@! %./1:! -.1*/+;! /+! C#/+.! #.3! $&('&$%! F/,#! /*)1(&$%!
*.+.;$*$+,@! #/;#$1! */'=! )1(%90,/(+@! .%(),/(+! (-! 1$0:0'$%! *.+91$! 3('/%3! 476B8! .3!
2$%%/+;@!.+%!3,1/0,$1!&$,$1/+.1:!.+,/2/(,/0!93.;$@!./*/+;! ,(!2$,,$1!0(+,1('! 0(+,.;/(93!
*.3,/,/3<!̂ (F$&$1@!$--$0,3!(-!,#$3$!0#.+;$3!(+!C6!).,#(;$+!,:)$3!/3!9+0'$.1<!"#$1$-(1$@!
,#$!0911$+,!3,9%:!./*$%!,(!$'90/%.,$!,#$!)1$&.'$+0$!(-!C6!).,#(;$+3!/+!'.1;$!C#/+$3$!
%./1:!-.1*3!/+!IJII!,(!IJI`!.+%!,#$/1!.33(0/.,/(+!F/,#!-.1*M'$&$'!-.0,(13<!"#$3$!-/+%/+;3!
F$1$!0(*).1$%!,(!%.,.!-1(*!IJK\!,(!IJKL!,(!.33$33!,1$+%3!/+!).,#(;$+!)1$&.'$+0$<!"#$!
(9,0(*$3! 3#(9'%! (--$1! &.'9.2'$! /+3/;#,3! -(1! ,.1;$,$%! C6! )1$&$+,/(+! .+%! 0(+,1('! (+!
C#/+$3$!%./1:!-.1*3!.+%!;9/%$!,1$.,*$+,3<!
!
R'%2&.'3$!'*,!A2%0+,$!
S'.&B!02&,!.*T+&A'%.+*!
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"#/3!3,9%:! /+&('&$%!Ibb!%./1:! -.1*3!.01(33!II!)1(&/+0$3! /+!C#/+.! -1(*!IJII!,(!IJI`<!
B.*)'$%!.1$.3!F$1$!%/&/%$%!/+,(!-(91!1$;/(+3@!F/,#!IL!-.1*3!/+!,#$!S(1,#$.3,@!KJb!/+!
S(1,#$1+! C#/+.@! LJ! /+! ,#$!S(1,#F$3,$1+! .+%! B(9,#F$3,$1+! .1$.3@! .+%! L\! /+! >.3,$1+!
C#/+.<! A.1*3! &.1/$%! /+! 3/Z$@! F/,#! KJJJ! ,(! KI@JJJ! '.0,.,/+;! 0(F3<! "#$3$! -.1*3!
/*)'$*$+,$%!*(%$1+!%./1:!)1.0,/0$3@!/+0'9%/+;!,(,.'!*/R$%!1.,/(+!-$$%/+;!3:3,$*3!.+%!
*/'=/+;!/+!1(,.1:!(1!).1.''$'!).1'(13<!!
5!0(+3/3,$+,!%/.;+(3,/0!01/,$1/(+!-(1!*.3,/,/3!F.3!93$%!.01(33!,#$!-.1*3@!0.,$;(1/Z$%!/+,(!
,#1$$!;1.%$3g!U1.%$!N!*.3,/,/3!F.3! /%$+,/-/$%!2:!0#.+;$3! /+!*/'=!.))$.1.+0$X!U1.%$!NN!
/+0'9%$%!*/'=!0#.+;$3!)'93!0'/+/0.'!3/;+3!,#.,!/+0'9%$%!1$%+$33@!#$.,@!3F$''/+;@!.+%!)./+!
/+! ,#$! 9%%$1X! .+%! U1.%$! NNN! /+&('&$%! '(0.'! 49%%$18! 0'/+/0.'! 3/;+3@! .'(+;!F/,#! 3:3,$*/0!
0'/+/0.'! 3/;+3! 390#! .3! -$&$1@! '$,#.1;:! .+%! %$)1$33/(+<! "1$.,*$+,! )1(,(0('3! &.1/$%! 2:!
*.3,/,/3!;1.%$@!F/,#!U1.%$!N!,:)/0.'':!1$0$/&/+;!/+,1.*.**.1:!.+,/2/(,/03@!U1.%$!NN!,#$!
3.*$! F/,#! )(33/2'$! SB5ND3@! .+%! U1.%$! NNN! .! 0(*2/+.,/(+! (-! /+,1.*.**.1:! /+-93/(+!
.+,/2/(,/03@! SB5ND3@! 3:3,$*/0! .+,/2/(,/0! /+V$0,/(+3@! .+%! 39))(1,/&$! 0.1$! 4NY! -'9/%3! .+%!
0.'0/9*!39))'$*$+,38<!

5''! ).1,/0/).,/+;! -.1*3! $*)'(:$%! -1$$M3,.''! #(93/+;@! 93/+;! .! &.1/$,:! (-! 2$%%/+;!
*.,$1/.'3! /+0'9%/+;!1$0:0'$%!*.+91$!3('/%3! 476B8@! 1/0$!#9''3!.+%!%1:!3.+%@!F/,#!3(*$!
93/+;!.!2'$+%!(-! 1/0$!#9''3!.+%!76B<!5!0(*)'$,$!%1:!0(F!,#$1.):!)1(,(0('!F.3!93$%@!
/+&('&/+;! /+-93/(+!(-!.! '(+;M.0,/+;!.+,/2/(,/0!)1$).1.,/(+! /+,(!$.0#! ,$.,!.,!%1:/+;!(--<!
5))1(R/*.,$':!#.'-!(-!,#$!-.1*3!.'3(!93$%!,$.,!3$.'.+,3<!5',#(9;#!0(*)'$,$!1$0(1%3!(-!
*.3,/,/3!0.3$3!.+%!,1$.,*$+,3!F$1$!=$),!.01(33!.''!-.1*3@!(+':!.))1(R/*.,$':!(+$M,#/1%!
*./+,./+$%!D./1:!^$1%!N*)1(&$*$+,!1$0(1%3<!
"$2U%.(!$'AU3.*Q!'*,!&2(+&,.*Q!
^$1%! &$,$1/+.1/.+3! F$1$! 1$3)(+3/2'$! -(1! .3$),/0.'':! 0(''$0,/+;! */'=! 3.*)'$3! -1(*!
_9.1,$13! F/,#! 0'/+/0.'! 3/;+3! (-! C6! 2$-(1$! 3,.1,/+;! .+,/2/(,/0! ,1$.,*$+,<! A.1*! 3,.--!
1(9,/+$':! /%$+,/-/$%!)(,$+,/.'!C6!0.3$3!%91/+;!*/'=/+;@!F#/0#!F$1$!,#$+!&$1/-/$%!2:!.!
&$,$1/+.1/.+<!Y$,$1/+.1/.+3!./*$%!,(!3.*)'$!-1(*!$&$1:!/+-$0,$%!_9.1,$1@!0#$0=/+;!-(1!
.2+(1*.'!*/'=!(1!3F$''/+;@!)1/(1!,(!.+:!,1$.,*$+,<!5',#(9;#!,#$1$!F.3!+(!3$,!_9(,.!-(1!
C6!3.*)'$!392*/33/(+3@!'.1;$1!#$1%3!F$1$!$+0(91.;$%!,(!392*/,!*(1$!3.*)'$3<!D$3)/,$!
(-,$+! 1$0$/&/+;!*9',/)'$!2.,0#$3!(-! 3.*)'$3! -1(*!#$1%3@! /+!*(3,! 0.3$3@!(+':! ,#$! -/13,!
2.,0#!F.3!0(+3/%$1$%!-(1!/+0'93/(+!/+!,#$!3,9%:<!

E91!'.2(1.,(1:!)1(&/%$%!3.*)'/+;!=/,3!,#.,!/+0'9%$%!3.*)'$!,92$3@!1$0(1%/+;!-(1*3@!
'.2$'3@!.+%!/+3,190,/(+3!-(1!.3$),/0!*/'=!3.*)'$!0(''$0,/(+<!"#$!3.*)'/+;!-(''(F$%!3,1/0,!
.3$),/0!)1(,(0('3g!.-,$1!%/30.1%/+;!,#$!-/13,!`!,(!b!*/'=!3,1$.*3@!,$.,3!F$1$!%/3/+-$0,$%!
.+%!%1/$%<!"$.,!$+%3!F$1$!,#$+!3F.22$%!F/,#!WbQ!.'0(#('!9+,/'!0(*)'$,$':!0'$.+!.+%!
.''(F$%!,(!./1M%1:!-(1!`Mb!3<!6/'=!3.*)'$3@!b!,(!KJ!*h!$.0#@!F$1$!.3$),/0.'':!3_9/1,$%!/+,(!
3,$1/'$! 0$+,1/-9;$! ,92$3@! '.2$'$%@! .+%! ,1.+3)(1,$%! 9+%$1! 0('%! 0(+%/,/(+3! ,(! (91!
'.2(1.,(1:!-(1!2.0,$1/.'!09',91$<!

e$:!-.1*!/+-(1*.,/(+@!/+0'9%/+;!%.,$!(-!3.*)'/+;@!#$1%!3/Z$@!.+%!2$%%/+;!*.,$1/.'!
F$1$!%(09*$+,$%@!2.3$%!(+!-.1*!1$0(1%3<!^(F$&$1@!3)$0/-/0!%$,./'3!390#!.3!).1/,:@!%.:3!
/+!*/'=@!3$&$1/,:!(-!0'/+/0.'!3/;+3@!.+%!,1$.,*$+,!)1(,(0('3!F$1$!+(,!1(9,/+$':!1$0(1%$%<!
V'%0+Q2*!.,2*%.T.('%.+*!
?)(+! 1$.0#/+;! (91! '.2(1.,(1:@! .''! -1(Z$+! */'=! 3.*)'$3! F$1$! ,#.F$%! .,! 1((*!
,$*)$1.,91$<!A(1!09',91$@!iKJ!jh!.'/_9(,!(-!$.0#!*/'=!3.*)'$!F.3!3)1$.%!(+,(!2'((%!
.;.1!)'.,$3@!F#/0#!F$1$!/+092.,$%!.,!`WkC!-(1!I\!#<!5!3.*)'$!F.3!*.1=$%!.3!09',91$M
)(3/,/&$!/-!K!(1!I!0('(+:!-(1*3!F$1$!)1$3$+,$%@!F#$1$.3!3.*)'$3!F/,#!`!(1!*(1$!,:)$3!
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(-! 0('(+/$3! F$1$! 0(+3/%$1$%! 0(+,.*/+.,$%@! $R0$),! /+! 0.3$3! F#$1$! !"#$%&'()())*+,
#*-.*+!(1!!"-.$"()())*+,#/#'#)"0#.!F$1$!/%$+,/-/$%<!

5-,$1!/+/,/.'!/+092.,/(+@!3$'$0,$%!0('(+/$3!F$1$!392V$0,$%!,(!U1.*!3,./+/+;!.+%!1$M
09',91$%! -(1! 3$0(+%.1:! /3('.,/(+@! F/,#! 0(+0911$+,! */01(30()/0! $R.*/+.,/(+<! U1.*M
+$;.,/&$! 2.0/''/! F$1$! )'.,$%! (+,(! 0/,1.,$! .;.1@! 6.0C(+=$:! 465C8! .;.1@! .+%! $(3/+!
*$,#:'$+$!2'9$! 4>6O8!.;.1@!F#$1$.3!U1.*M)(3/,/&$!0(00/!F$1$!)'.,$%!(+,(!*.++/,('!
3.',!.;.1<!"#$3$!09',91$3!F$1$!/+092.,$%!.,!`WkC!-(1!I\!#!,(!/%$+,/-:!0#.+;$3!/+!*$%/.!
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>'$(%(1(!.+%!A.;+.+/!4IJI`8!4@8!-1(*!O1.Z/'!93$%!'.1;$!+9*2$13!(-!*/'=!3.*)'$3!,(!0'.1/-:!,#$!*(3,!
-1$_9$+,!*/01((1;.+/3*3!.33(0/.,$%!F/,#!2(&/+$!*.3,/,/3<!5+.':3/3!(-!'.1;$!+9*2$13!(-!*/'=!3.*)'$3!
F/,#/+!.!0(9+,1:!3#(9'%!1$-'$0,!2(&/+$!*.3,/,/3!/+!,#.,!0(9+,1:<!

N+!,#$!)1$3$+,!3,9%:@!%$-/+$%!).,#(;$+3!*(1$!,#.+!%(92'$%!-1(*!IJII!,(!IJI`@!F/,#!W\W!.+%!
KaLb!).,#(;$+3!/+!,#$3$!I!:$.13@!1$3)$0,/&$':<!"#$!*.V(1/,:!(-!/3('.,$3!F$1$!$+&/1(+*$+,.'!).,#(;$+3@!
-(''(F$%!2:!0(+,.;/(93!).,#(;$+3@!3/*/'.1!,(!U.(!$,!.'<!4IJKW84:78@!79$;;!4IJKW84::8!.+%!B(+;!$,!.'<!
4IJIJ8!4:68<!7$;.1%/+;!,#$!%/3,1/29,/(+!(-!,#$!).,#(;$+3!.*(+;!)1(&/+0$3@!$+&/1(+*$+,.'!).,#(;$+3!
F$1$!*./+':! /3('.,$%!-1(*!^$2$/@! N++$1!6(+;('/.@!B#.+%(+;@!S/+;R/.!.+%!U.+39!)1(&/+0$3!/+!IJI`@!
F/,#!3/;+/-/0.+,!/+01$.3$3!0(*).1$%!,(!,#$!3.*$!)1(&/+0$!/+!IJII!4Y.Q-&2!68<!^(F$&$1@!).,#(;$+3!/+!
n/+V/.+;@!B/0#9.+@!.+%!U9.+;%(+;!)1(&/+0$3!/+!IJI`!#.%!3'/;#,!/+01$.3$3!0(*).1$%!,(!(,#$1!)1(&/+0$3<!
!
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Y.Q-&2!6!X+AU'&'%.G2!'*'3B$.$!+T!A.31!$'AU32$!U'%0+Q2*$!.$+3'%2,!T&+A!#+G.*2!A'$%.%.$!.*!G'&.+-$!
U&+G.*(2$! .*! X0.*'! .*! 6766! '*,&

'(')* #
#
X+AU'&.$+*$!%+!+-&!%2'A!Q&+-U!.*G2$%.Q'%.+*!9U-#3.$02,!.*!67:H8!
"#$!0911$+,!,1$+%!(-!+.,/(+.'!2(&/+$!*.3,/,/3!).,#(;$+3!%/3,1/29,/(+!&.1/$%!3/;+/-/0.+,':!0(*).1$%!,(!
(91!,$.*!;1(9)!+.,/(+.'!/+&$3,/;.,/(+!)92'/3#$%!/+!IJKW!4D'+!2%!'345!67:H84:78<!B)$0/-/0.'':@!,#$1$!F.3!
.!1$*.1=.2'$!/+01$.3$!/+!/3('.,/(+!1.,$!(-!S5B@!-1(*!KK<`!,(!I`<IQ!/+!,#$!0911$+,!3,9%:@!.+%!e'$23/$''.!
3))<! -1(*!K`<J!,(!IK<KQ!/+!IJI`@,1&)($'#+2#,3(40+,F$+,!-1(*!+(+$! /+!IJII!,(!L<WQ!/+!IJI`@!.+%!
O.0/''93!3))<!-1(*!K<IQ!,(!c<\Q!/+!IJI`@!>+,$1(2.0,$1!3))<!4-1(*!b<bQ!/+!IJKW!,(!a<JQ!/+!IJI`8<! N+!
0(+,1.3,@!,#$1$!F$1$!3/;+/-/0.+,!%$01$.3$3!/+!/3('.,/(+!1.,$3!(-!!7,#*-.*+!4-1(*!KJ<IQ!/+!IJKW!,(!I<`Q!
/+!IJI`8!.+%!57,)('0!4-1(*!K\<\!,(!KK<KQ!/+!IJI`8@!.+%!>+&/1(+*$+,.'!B,1$),(0(00/!4-1(*!KI<L!,(!KK<cQ!
/+! IJI`8<! ^(F$&$1@! 1.,$3! -(1! !"-.$"()())*+, #/#'#)"0#.! .+%! 09',91$! +$;.,/&$! F$1$! 1$'.,/&$':! 3,.2'$!
4W'#32!@8<!
W'#32!@!C(*).1/3(+!(-!0911$+,!1$39',3!.+%!)1$&/(93!4IJKW8!,$.*!;1(9)!/+&$3,/;.,/(+<!
F&$=%>2"# *C)L#AND# *C*?#AND#
G%"P&:42:0#K$&1=E'%;%;;:0#AGVKD# ))7?# *?7*#
M"W.4%"-2"$&'#K$421$%;%;;.# )*7<# ))7O#
./23%/$#$##1(*'4'&'#/-'3# *7I# *7L#
./'%0"&$#$##1(*'1231(# )C7*# *7?#
!"#$%&'()'*+$,-(# Q# <7L#
^'290.2''&#0117# )?7C# *)7)#
5(#032-#0-'*#$&-# ),7,# ))7)#
M"$24%9&;$24#0117# +7+# I7C#
_&;.'':0#0117# )7*# O7,#
@:'$:42#"2>&$.W2# )+7I# ),7L#
R$=24# C7*# *7O#
Z.`25#;:'$:42# ?7<# L7<#
@%"$&-."&$25# ?7I# ?7+#

#
?G'3-'%.+*!+T!',G'*(2,!$%&'%2Q.2$!T+&!A'*'Q.*Q!#+G.*2!A'$%.%.$!
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N,!F.3!0'$.1! ,#.,!$+&/1(+*$+,.'!).,#(;$+3!&.1/$%!(&$1! ,/*$@!29,!F$1$!0911$+,':! ,#$!*./+!$,/('(;/0!
.;$+,3!(-!0'/+/0.'!*.3,/,/3!/+!%./1:!0.,,'$X!,#$:!.1$!1$;.1%$%!.3!0'(3$':!1$'.,$%!,(!*.+.;$*$+,@!/+0'9%/+;!
#$1%! -$$%/+;! .+%! $+&/1(+*$+,.'! 0(+,1('@! /+0'9%/+;! 0'$.+'/+$33! .+%! ()$1.,/(+! (-! 2.1+! 0'$.+/+;!
$_9/)*$+,<!N,!/3!1$0(**$+%$%!,(!/*)1(&$!0'$.+'/+$33!(-!0(F!1$3,/+;!.1$.3@!2$,,$1!*.+.;$!-$0$3@!93$!
)1$M!.+%!)(3,M*/'=/+;!,$.,!%/))/+;@!.+%!)$1-(1*!1$;9'.1!*./+,$+.+0$!(-!*/'=/+;!$_9/)*$+,<!"#$!%1:!
)$1/(%!/3!.!#/;#M1/3=!3,.;$!-(1!+$F!/+-$0,/(+3!F/,#!$+&/1(+*$+,.'!).,#(;$+3<!B$&$1.'!*$.391$3!390#!.3!
.))'/0.,/(+!(-!%1:M0(F!)1$).1.,/(+3!.+%!3$.'.+,3!.,!%1:/+;!(--@!*.+.;$*$+,!(-!%1:!*/'=!#$1%3@!.+%!1/3=!
.33$33*$+,!(-!*.**.1:!;'.+%!/+-$0,/(+3!%91/+;!,#$!%1:!*/'=!)$1/(%!3#(9'%!1$%90$!,#$!1/3=!(-!/+-$0,/(+<!
S(,.2':@!U1.*!+$;.,/&$!2.0,$1/.!390#!.3!e'$23/$''.!3))<!.+%!5+)%.-0)%0#,)('0!#.%!.!#/;#!)1$&.'$+0$X!
,#$3$!).,#(;$+3!0.+!1$'$.3$!$+%(,(R/+3!%91/+;!/+-$0,/(+@!'$.%/+;!,(!3$1/(93!/+-'.**.,(1:!1$.0,/(+3<!
"#$1$-(1$@! ,#$1$! /3! .! 3,1(+;! 1.,/(+.'$! ,(! 93$! +(+3,$1(/%.'! .+,/M/+-'.**.,(1:! %19;3! .+%! )$1#.)3!
.',$1+.,/&$! *$%/0/+$! %91/+;! ,1$.,*$+,! ,(! 1$%90$! /+-'.**.,/(+<! O.3$%! (+! ,#$! &.1:/+;! 0'/+/0.'!
*.+/-$3,.,/(+3! (-! ).,#(;$+3@! 3$'$0,/&$! 0'/+/0.'! *.3,/,/3! ,1$.,*$+,3! 4,2! Z+*Q! 2%! '345! 676>84:E8! .+%!
.',$1+.,/&$! ,1$.,*$+,3! 4L.! 2%! '345! 676>8! 4:H8! 0.+!2$!)1.0,/0.'! ,(('3! ,(! 1$%90$! .+,/*/01(2/.'! 93$! .+%!
.',$1+.,/&$!,1$.,*$+,3!(+!%./1:!-.1*3<!?',/*.,$':@!(91!1$39',3!0(+,1/29,$!,(!1/3=!.33$33*$+,!(-!3$'$0,/&$!
,1$.,*$+,! .+%! )1(&/%$%! .! 2.3$'/+$! -(1! 3$,,/+;! .+%! $&.'9.,/+;! 0(+,1('! *$.391$3! .+%! %$3/;+/+;!
3,1.,$;/$3!,(!'/*/,!.+,/*/01(2/.'!1$3/3,.+0$<!

N+! 0(+0'93/(+@! ,#$1$! F$1$! ,1$+%3! (-! %$01$.3/+;! 0(+,.;/(93! ).,#(;$+3! .+%! /+01$.3/+;!
$+&/1(+*$+,.'! ).,#(;$+3<! A91,#$1*(1$@! ,#$1$!F$1$! .'3(! /+%/0.,/(+3! ,#.,! 3$'$0,/&$! .+%! .',$1+.,/&$!
,1$.,*$+,! #.&$! )1(*/3$! ,(! 0(+,1('! 2(&/+$! *.3,/,/3! /+! C#/+.<! A9,91$! 1$3$.10#! 3#(9'%! .%%1$33! ,#$!
$+&/1(+*$+,.'!(1/;/+!(-!*.3,/,/3M0.93/+;!).,#(;$+3<!
M%'%2A2*%!+T!2%0.($!
"#$!3,9%:!F.3!1$&/$F$%!.+%!.))1(&$%!2:!,#$!C#/+.!5;1/09',91.'!?+/&$13/,:!5+/*.'!C.1$!C(**/,,$$!
.+%!B,.+%.1%!O/(3.-$,:!.+%!B$091/,:!C(**/,,$$!4T1(,(0('!Bone@!IJKLpJJJa8<!
Y-*,.*Q!
"#/3!F(1=!F.3!39))(1,$%!/+!).1,!2:!,#$!S.,/(+.'!S.,91.'!B0/$+0$!A(9+%.,/(+!(-!C#/+.!4S(<!`KWWIaK`@!
`IIW`JaI!.+%!?IK5IJILI8@!,#$!^/;#M$+%!A(1$/;+!>R)$1,3!7$019/,*$+,!T1(;1.*!4S(<!UIJIIKJaJJch8<!
"(1*+N32,QA2*%$!
"#$!.9,#(1!$R)1$33$3!#/3!3/+0$1$!.))1$0/.,/(+!,(!T1(-!D1!q(#+!T<!e.3,$'/0!-(1!1$&/$F/+;!.+%!$%/,/+;!,#$!
*.+9301/),<!"#$!.9,#(1!.'3(!.))1$0/.,$3!(91!,$.*!;1(9)!*$*2$13!-(1!,#$!#9;$!F(1=<!
X+*T3.(%$!+T!)*%2&2$%!
"#$!.9,#(1!%$0'.1$3!,#.,!#$!#.3!+(!0(+-'/0,3!(-!/+,$1$3,!,#.,!0(9'%!#.&$!/+-'9$+0$%!,#$!3,9%:<!
P2T2&2*(2$!

4K8!O#.=.,!C@!6(#.**.%!5@!6.+%.'!De@!6.+%.'!5@!7./!B@!C#.,,$1V$$!5@!U#(3#!6e@!D9,,.!"e<!7$.%/':!93.2'$!
3,1.,$;/$3!,(!0(+,1('!*.3,/,/3!-(1!)1(%90,/(+!.9;*$+,.,/(+!/+!%./1:!0.,,'$g!5!1$&/$F<!Y$,!](1'%<!IJIJ@!
K`4KK8gI`L\MI`WJ<!

4I8!e'..3!NC@!r.%(=3!7S<!5+!9)%.,$!(+!$+&/1(+*$+,.'!*.3,/,/3g!C#.''$+;/+;!)$10$),/(+3<!"1.+32(9+%!>*$1;!
D/3!IJKa@!LbgKLLMKab<!

4`8! O(,1$'! 65@! ^.$++/! 6@! 6(1/;+.,! >@! B9')/0$! T@! 6.%$0! qo@! C.'.&.3! D<! D/3,1/29,/(+! .+%! .+,/*/01(2/.'!
1$3/3,.+0$! (-! 0'/+/0.'! .+%! 3920'/+/0.'! *.3,/,/3! ).,#(;$+3! /+! %./1:! 0(F3! /+! 7#s+$M5')$3@! A1.+0$<!
A((%2(1+$!T.,#(;!D/3!IJKJ@!Wg\WcM\aW<!

4\8!N,(!>'$(%(1(!q@!A.;+.+/!7<!>,/('(;/0.'!.;$+,3!.+%!2.0,$1/.'!3$+3/,/&/,:!/+!3920'/+/0.'!*.3,/,/3! /+!O1.Z/'g!.!
,$+M:$.1!3:3,$*.,/0!1$&/$F<!Y$,!N,.'<!IJII@!ba4\8<!%(/g!KJ<KIa`\dY$,N,<ILJK<KWJI`<I<!

4b8!e1/3#+.*((1,#:!T@!B91$3#!eT@!q.:.**.!eB@!B#(*$!O7@!T.,/'!BB@!5*.0#.F.%/!7U<!5+!9+%$13,.+%/+;!(-!
,#$!;'(2.'!3,.,93!(-!*.V(1!2.0,$1/.'!).,#(;$+3!(-!*/'=!0(+0$1+/+;!2(&/+$!*.3,/,/3g!5!3:3,$*.,/0!1$&/$F!
.+%!*$,.M.+.':3/3<!T.,#(;$+3<!IJIK@!KJ4b8gb\b<!
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4L8!U/(/.!U@!5%%/3!6A@!B.+,/3,$2.+!C@!U1(33!O@!S:%.*!DY@!B/)=.!5B@!Y/1='$1!TD@!].,,$13!7D@!]/$'.+%!6@!
r91.=(F3=/!6q@!6(1(+/!T<!6:0()'.3*.!3)$0/$3!/3('.,$%!-1(*!2(&/+$!*/'=!0(''$0,$%!-1(*!?B!%./1:!#$1%3!
2$,F$$+!IJKL!.+%!IJKc<!q!D./1:!B0/<!IJIK@!KJ\4\8g\aK`M\aIK<!

4W8!U(+t.'&$3!qh@!%$!C.*)(3!qh@!B,$/+2$1;$1!5q@!B.-%.1!S@!e.,$3!5@!B$,#/!5@!B#9,3=$!q@!B9$+!U@!U('%2$1;!"@!
C9$!7N@!79$;;!Th<!N+0/%$+0$!.+%!,1$.,*$+,3!(-!2(&/+$!*.3,/,/3!.+%!(,#$1!%/3$.3$3!(+!`W!%./1:!-.1*3!/+!
]/30(+3/+<!T.,#(;$+3<!IJII@!KK4KK8gKIaI<!

4a8!S.1.+V(Mh90$+.!5@!B'(F$:!7<!N+&/,$%!1$&/$Fg!5+,/*/01(2/.'!1$3/3,.+0$!/+!2(&/+$!*.3,/,/3!).,#(;$+3g!5!
1$&/$F!(-!;$+$,/0!%$,$1*/+.+,3!.+%!)1$&.'$+0$!(-!1$3/3,.+0$!/+!>91()$.+!0(9+,1/$3<!q!D./1:!B0/<!IJI`@!
KJL4K8gKMI`<!

4c8! 50#.1:.! e7@! O1.+=3,(+! U@! B'.&/0! D@! U1$$1! 5h<! B).,/(M,$*)(1.'! &.1/.,/(+! /+! ,#$! )1$&.'$+0$! (-!*.V(1!
*.3,/,/3!).,#(;$+3! /3('.,$%!-1(*!2(&/+$!*/'=!3.*)'$3!2$,F$$+!IJJa!.+%!IJKW! /+!E+,.1/(@!C.+.%.<!
A1(+,!Y$,!B0/<!IJIK@!agW\ILcL<!

4KJ8!U.(!q@!O.1=$*.!^]@!r#.+;!h@!h/9!U@!D$+;!r@!C./!h@!B#.+!7@!r#.+;!B@!r(9!q@!e.3,$'/0!qT@!^.+!O<!N+0/%$+0$!
(-! 0'/+/0.'! *.3,/,/3! .+%! %/3,1/29,/(+! (-! ).,#(;$+3! (+! '.1;$! C#/+$3$! %./1:! -.1*3<! q! D./1:! B0/<! IJKW@!
KJJ4L8g\WcWM\aJL<!

4KK8! 79$;;! Th<! 5! KJJMo$.1! 7$&/$Fg!6.3,/,/3! %$,$0,/(+@!*.+.;$*$+,@! .+%! )1$&$+,/(+<! q! D./1:! B0/<! IJKW@!
KJJ4KI8gKJ`aKMKJ`cW<!

4KI8! B(+;!n@!^9.+;!n@! n9!^@! r#.+;!C@! C#$+! B@! h/9! A@!U9.+! B@! r#.+;! B@! r#9!e@!]9!C<! "#$!)1$&.'$+0$!(-!
).,#(;$+3!0.93/+;!2(&/+$!*.3,/,/3!.+%!,#$/1!.33(0/.,$%!1/3=!-.0,(13!/+!Kb!'.1;$!%./1:!-.1*3!/+!C#/+.g!5+!
(23$1&.,/(+.'!3,9%:<!Y$,!6/01(2/('<!IJIJ@!I\WgKJaWbW<!

4K`8!5*$+/!U@!O.:/33.!O@!r$F9%$!5@!D$;$-.!O5@!6(#,$3#.*9%%/+!e@!e.'./.#!U@!5'=.'2.+/!6B@!>',.#/1!o6@!
>'-.,/#!^.*.%!6@!"/22(!6<!7$,1(3)$0,/&$!3,9%:!(+!2(&/+$!0'/+/0.'!*.3,/,/3!.+%!.33(0/.,$%!*/'=! '(33!
%91/+;!,#$!*(+,#!(-!/,3!)$.=!(00911$+0$!.,!,#$!+.,/(+.'!%./1:!-.1*!/+!,#$!>*/1.,$!(-!529!D#.2/@!?+/,$%!
51.2!>*/1.,$3<!A1(+,!Y$,!B0/<!IJII@!cgKJWJJbK<!

4K\8!O1.%'$:!5q@!h$.0#!e5@!U1$$+!6q@!U/22(+3!q@!E#+3,.%!NC@!O'.0=!D^@!T.:+$!O@!T1(9,!Y>@!O1$$+!q><!"#$!
/*).0,!(-!%./1:!0(F3[!2$%%/+;!*.,$1/.'!.+%!/,3!*/01(2/.'!0(+,$+,!(+!,#$!_9.'/,:!.+%!3.-$,:!(-!*/'=!p!5!
01(33!3$0,/(+.'!3,9%:!(-!?e!-.1*3<!N+,!q!A((%!6/01(2/('<!IJKa5!ILcg`LM\b<!

4Kb8!S.,/(+.'!6.3,/,/3!C(9+0/'!4S6C8<!h.2(1.,(1:!^.+%2((=!(+!O(&/+$!6.3,/,/3@!IJKW<!
4KL8!%$!q(+;!>@!C1$:,$+3!h@!D$!Y'/$;#$1!B@!60C922/+!eD@!O.),/3,$!6@!h$9+;!55@!B)$=3+/V%$1!D@!D9-(91!B@!

6/%%'$,(+!q7@!79$;;!Th@!h.*!"qU6@!e$',(+!DA@!60D(9;.''!B@!U(%%$+!B6@!h.;(!5@!7.V.'.MB0#9',Z!Tq@!
E13$'!e@!e1u*=$1!Y@!e.3,$'/0!qT@!O.1=$*.!^]<!B$'$0,/&$!,1$.,*$+,!(-!+(+3$&$1$!0'/+/0.'!*.3,/,/3!%($3!
+(,!.%&$13$':!.--$0,!091$@!3(*.,/0!0$''!0(9+,@!*/'=!:/$'%@!1$0911$+0$@!(1!09''/+;g!5!3:3,$*.,/0!1$&/$F!.+%!
*$,.M.+.':3/3<!q!D./1:!B0/<!IJI`@!KJL4I8gKILWMKIaL<!
4KW8!h/!n@!n9!C@!h/.+;!O@!e.3,$'/0!qT@!^.+!O@!"(+;!n@!U.(!q<!5',$1+.,/&$3!,(!.+,/2/(,/03!-(1!,1$.,*$+,!(-!
*.3,/,/3!/+!%./1:!0(F3<!A1(+,!Y$,!B0/<!IJI`@!KJg!KKLJ`bJ<!
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9'%%(*'&()*+'6'(*.&+:;<+=+;9>?+@0'&+&)+8)*.(,$-A+
%
V-#'G-%9T%!-''6%>%UJ;;-$$%QT%2"$6&>%"(7%NM');4#3M-'%NT%NM";-&%%W-X";%9*&%9G')E)5-%U-;-"'8M>%
Y@-'4#(>%WZ%
&2-3"'40-(4%#5%+-4-')("'6%"(7%R)#0-7)8"$%:8)-(8-;>%:#J4M%2",#4"%:4"4-%?()@-';)46%

+
:*&-),1%&()*+
>&$+!F/,#!,#$!/*)(1,.+0$!(-!#$.1%!#$.',#!(+!)1(-/,.2/'/,:@!,#$!_9$3,/(+!/3!(-,$+!.3=$%X!0.+!,/*$! 
.+%!'.2(1!2$!1$%90$%!2:!&.00/+.,/+;!.+/*.'3!.,!,#$!3,.1,!(-!,#$!3:+0#1(+/Z.,/(+!)1(,(0('!(1!
21$$%/+;!3$.3(+v!
6(%/-/$%M'/&$!&/193!46hY8!&.00/+$3!3,/*9'.,$!,#$!/**9+$!3:3,$*!2:!.0,/&$':!/+-$0,/+;!#(3,!0$''3<!N+! 
;$+$1.'@! ,#$3$!,:)$3!(-!&.00/+$3!.1$!0(+3/%$1$%!,(!2$!*(1$!01(33M1$.0,/&$!.+%!21(.%$1! /+!,#$/1! 
/**9+$! 3:3,$*! 3,/*9'.,/(+! 4.+,/2(%:! )1(%90,/(+! .+%! 0$''M*$%/.,$%! /**9+/,:8@! $R#/2/,! '(+;$1!
%91.,/(+!(-!$--$0,X!#(F$&$1@!6hY!&.00/+$3!.'3(!0.11:!F/,#!,#$*!,#$!)(,$+,/.'!,(!1$&$1,!,(!&/19'$+0$! 
.+%!/+-'/0,!,#$!%.*.;$!,#$:!.1$!%$3/;+$%!,(!)1$&$+,<!NO7!;$+$!%$'$,$%!4*.1=$1!8!6hY!&.00/+$3!#.%!
2$$+! %$*(+3,1.,$%! ,(! 2$! $--/0.0/(93! .+%! 3.-$1! 47..)$1/! IJKbX! B/'&.! IJKc8<! N+.0,/&.,$%! &/193!
&.00/+$3! 4NYY8! .1$! 3.-$! ,(! 93$! /+! .! F/%$! &.1/$,:! (-! 0/109*3,.+0$3! :$,! 0.11:! ,#$! ;$+$1.'!
0(+3/%$1.,/(+3!,#.,!,#$/1!$--$0,3!.1$!'$33!21(.%!.+%!(-!3#(1,$1!%91.,/(+!0(*).1$%!,(!6hY!&.00/+$3!
4e$''/+;@!IJJW8<!N,!/3!0(**(+':!,#(9;#,!,#.,!NYY!)1(&/%$!3(*$!)1(,$0,/(+!.;./+3,!,#$3$!&/193$3@!29,! 
,#$!3.*$!'$&$'!(-!)1(,$0,/(+!.3!.!6hY!/3!+(,!.0#/$&$%!4r/**$1*.+!$,!.'<@!IJJWX!7(%+/+;!$,!.'<@!
IJKJ8<!^(F$&$1@!.!3,9%:!,#.,!&.00/+.,$%!#$/-$13!F/,#!.!6hY!)1/(1!,(!,#$/1!-/13,!21$$%/+;!3$.3(+! 
.+%! ,#$+! &.00/+.,$%! F/,#! .! C#$*/0.'':! 5',$1$%dN+.0,/&.,$%! &.00/+$! C5dNY! 2$-(1$! ,#$/1! 3$0(+%!
21$$%/+;!3$.3(+!#.%!3/*/'.1!'$&$'3!(-!.2(1,/(+3!-(''(F/+;!2(,#!.!OYD!.+%!NO7!0#.''$+;$!.3!.+/*.'3!
&.00/+.,$%!F/,#!.!6hY!2$-(1$!,#$/1!3$0(+%!21$$%/+;!3$.3(+!4].'Z!$,!.'<@!IJKW8<!
!
N+-$0,/(93! %/3$.3$3! .--$0,/+;! 1$)1(%90,/(+! 0.+! 01$.,$! '(33$3! .''! ,#1(9;#(9,! ,#$! 1$)1(%90,/&$! 
)1(0$33! 2:! %$01$.3/+;! (&9'.,/(+! 1.,$3@! -$1,/'/Z.,/(+! 1.,$3@! $*21:(+/0! 391&/&.'! 1.,$3@! .+%! -$,.'!
391&/&.'! 1.,$3<! "#93@! ,#$!0(FM0.'-! /+%93,1:! 3)$+%3! */''/(+3! (-! %(''.13! .! :$.1! ,(! &.00/+.,$! 0(F3! 
.;./+3,! %/3$.3$3! ,#.,! 0.+! /*).0,! 1$)1(%90,/&$! $--/0/$+0:<! "#/3! /3! /*)(1,.+,! .3! 1$)1(%90,/&$! 
)$1-(1*.+0$!/3!(-!01/,/0.'!/*)(1,.+0$!,(!,#$!)1(-/,.2/'/,:!/+!.!0(FM0.'-!()$1.,/(+@!29,!"%.,)#4.#", 
"(,-.$-(8*)"04.,2#9#/.2.9",0+,"%.,"%09/+,&(*,8(,>.'',8(,9(",)(2$.9+#".,?(-,"%.,20+"#@.+,&(*, 
2#@.<!N+3,$.%@!,#$!*/3,.=$3!:(9!*.=$!0.+0$'!(9,!.''!,#$!,#/+;3!:(9!%(!F$''<!"#93@!,(!#.&$!(),/*.'!
1$)1(%90,/&$!$--/0/$+0:!F$!+$$%!,(!$&.'9.,$!,#$!%$,./'3!.+%!#(F!,#$:!0.+!/*).0,!$--/0/$+0:<!
!
:*/$%&()1.+>(.$'.$.+B//$%&(*6+<$#-),1%&()*C+
!
B$&$1.'! %/3$.3$3! 0.+! #.&$! .+! /*).0,! (+! 1$)1(%90,/&$! )$1-(1*.+0$<! "#$:! /+0'9%$! O190$''(3/3@!
h$),(3)/1(3/3@! Y/21/(3/3@! "1/0#(*(+/.3/3@! O(&/+$! Y/1.'! D/.11#$.! .+%! N+-$0,/(93! O(&/+$!
7#/+(,1.0#$/,/3<!5''!(-!,#$3$!%/3$.3$3!0.+! /*).0,!1$)1(%90,/&$!)$1-(1*.+0$!,#1(9;#!%$01$.3$%!
0(+0$),/(+!1.,$3!.+%!$*21:(+/0d-$,.'! '(33$3<! "#/3!1$&/$F!F/''! -(093!(+!&/1.'!%/3$.3$3!,#.,!.1$!
939.'':!&.00/+.,$%!-(1!.++9.'':<!
!
;)3(*$+9(-'5+>('--0$'+
!

1<-6(&$(! *W! (HC*K4#(! ,*!3I;! <-#4K! -K!L-6(KC#(%6! -&! $%,,)(! ,5#*4'5*4,! ,5(!L*#)6! ](K,-2%,(6! C#(<%)(&$(!
Yd=_bp!*W! $%,,)(q! ]B4! (,! %)=.! `\``^^!L*#)6L-6(.! %&6! ,54K! -,! -K! $*&K-6(#(6! (&6(2-$! -&! ,5(!2%e*#-,0! *W! ,5(!
$*4&,#-(K! *W! ,5(!L*#)6=! /&! ,5(! ?&-,(6! B,%,(K! C#(<%)(&$(! -K!24$5! )*L(#! ]4K4%))0! (K,-2%,(6! %,! rYp^=! U*#!
(H%2C)(.!*&(!K,460!#(C*#,(6!*&)0!`d!*4,!*W!bdc\!L(#(!C(#K-K,(&,)0!-&W($,(6!]8/q!\=ddp!*W!$%,,)(^.!:4,!,5(#(!
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L%K!%,!)(%K,!Y!8/!%&-2%)!-&!d!*W!,5(!c\!5(#6K!,(K,(6!-&!,5(!K*4,5J$(&,#%)!?B!]Y[=_pq!]U4),*&!(,!%)=.!`\\Z^^.!
%&6!%&*,5(#!K,460!#(C*#,(6!,5%,!`b!*4,!*W!_.dbb!K,*$>(#!$%)<(K!L(#(!8/K!]\=c`pq!]B,(C5(&K*&!(,!%)=.!`\Y_^^=!
P5(! #(C#*64$,-<(! (WW($,K! *W! 3I;q! 5*L(<(#.! K4#C%KK! -,K! *,5(#! (WW($,K! -&! ($*&*2-$! -2C*#,%&$(.! L5(&! ,5(!
*$$4##(&$(!*W!C(#K-K,(&,)0!-&W($,(6!%&-2%)K!-K!W%$,*#(6!-&=!
!
"#$!/*).0,!(-!OYD!(+!1$)1(%90,/(+!%$)$+%3!(+!,#$!3,.;$!(-!;$3,.,/(+!/+!F#/0#!,#$!0(F!(1!#$/-$1! 
/3!/+-$0,$%<!>.1':!;$3,.,/(+!/+-$0,/(+!1$39',3!/+!'(F!0(+0$),/(+!1.,$3!%9$!,(!$.1':!$*21:(+/0!%$.,#<!
N+-$0,/(+!/+!*/%M;$3,.,/(+!*.:!1$39',!/+!,#$!-(1*.,/(+!(-!)$13/3,$+,':!/+-$0,$%!0.'&$3@!F#/0#!(00913! 
.3!.!1$39',!(-!/+-$0,/(+!%91/+;!.!)$1/(%!(-!-$,.'!%$&$'()*$+,!41(9;#':!2$,F$$+!\J!.+%!KIJ!%.:3!(-! 
;$3,.,/(+8!/+!F#/0#!,#$!-$,93!/3!%/--$1$+,/.,/+;!/,3!(F+!0$''3!-1(*!-(1$/;+!*.,$1/.'3<!"#$!1$39',!/3!.!
0.'-!,#.,!#.3!/+0(1)(1.,$%!,#$!&/193!/+,(!/,3!(F+!2(%:!.+%!3#$%3!#/;#!'$&$'3!(-!&/193!)$13/3,$+,':! 
,#1(9;#(9,!/,3!'/-$,/*$<!h.,$1!/+-$0,/(+3!*.:!1$39',!/+!0(+;$+/,.'!%$-$0,3@!'.,$M,$1*!.2(1,/(+3@!(1! 
,#$!2/1,#!(-!0(+;$+/,.'':!/+-$0,$%!0.'&$3@!F#/0#!.1$!F$.=$1!.+%!*(1$!)1(+$!,(!/''+$33!,#.+!+(1*.'!
0.'&$3<!
!
5!1$0$+,!3,9%:!1$)(1,$%!,#$!/*).0,!(-!OYD!$R)(391$!%91/+;!,#$!21$$%/+;!3$.3(+!(+!1$)1(%90,/&$!
3900$33!4>))$13(+!$,!.'<@!IJIK8<!"#$!)1$3$+0$!(-!.!,1.+3/$+,!/+-$0,/(+!%91/+;!,#$!21$$%/+;!3$.3(+!
1$%90$%!5N!0(+0$),/(+!1.,$3!2:!IIQ!.+%!21$$%/+;!3$.3(+!)1$;+.+0:!1.,$3!2:!IJQ<!"#$!OYD!&/193! 
/3!3)1$.%!,#1(9;#!*.+:!2(%:!-'9/%3! /+0'9%/+;!3.'/&.@!1$3)/1.,(1:!3$01$,/(+3@!.+%!-$0$3<!"#$!&/193!
%($3!+(,!)$13/3,!/+!,#$!$+&/1(+*$+,!29,!0.+!391&/&$!'(+;!$+(9;#!,(!2$!,1.+3*/,,$%!&/.!/+-$0,$%!
$_9/)*$+,@!+$$%'$3@!.+%!).').,/(+!3'$$&$3<!
!
:*/$%&()1.+;)3(*$+<0(*)&-'%0$(&(.+D:;<E+F<$,G*).$HI+
!

NO7!&/193!/3!.'3(!,$1*$%!O^YMK@!(1!G2(&/+$!#$1)$3&/193!K<H!O$/+;!.!#$1)$3!&/193!4/+!,#$!3.*$!-.*/':! 
.3!&/193$3!0.93/+;!0('%!3(1$3!/+!)$()'$8@!/,!#.3!.!)1()$+3/,:!,(!2$0(*$!G'.,$+,H!(1!%(1*.+,!/+!
+$1&$!0'93,$13!/+!,#$!,#1(.,!.1$.!(1!'(F$1!3)/+$!.+%!0.+!2$!1$M.0,/&.,$%!%91/+;!,/*$3!(-!3,1$33<!
O$0.93$! (-! ,#/3@! .+:! .+/*.'! $R)(3$%! ,(! NO7! /+! ,#$! ).3,! 0(9'%! )(,$+,/.'':! 3#$%! ,#$! &/193! ,(!
3930$),/2'$!.+/*.'3<!NO7!/3!3#$%!.+%!,1.+3*/,,$%!/+!+.3.'!3$01$,/(+3!.+%!.$1(3('3!-1(*!/+-$0,$%! 
.+/*.'3<! N+!.%%/,/(+!,(!/,3!$--$0,3!(+!,#$!1$3)/1.,(1:!,1.0,@!NO7!&/193!.--$0,3!1$)1(%90,/(+!2:!/,3!
$--$0,3!(+!,#$!(&.1/$3@!9,$193@!.+%!%$&$'()/+;!$*21:(!(1!-$,93<!"#$!1$39',!0.+!2$!/+-$1,/'/,:!(1!
$.1':!$*21:(+/0!%$.,#@!29,!/+!.%%/,/(+@!NO7!/3!(+$!(-!,#$!*(3,!-1$_9$+,':!%/.;+(3$%!&/1.'!0.93$3!
(-!'.,$M,$1*!4b"#!,(!c"#!*(+,#!(-!;$3,.,/(+8!.2(1,/(+3<!
!
:4#'%&+)/+9'%%(*'&()*+'6'(*.&+:;<+'*,+;9>+)*+<$#-),1%&(3$+J$-/)-4'*%$+
!
"#$!$--$0,3!(-!&.00/+.,/(+!(+!$3,193!3:+0#1(+/Z.,/(+!.+%!0(+0$),/(+!.1$!&.1/.2'$<!5!3,9%:!/+!F#/0#! 
,#$!&.00/+.,/(+!#/3,(1:!F.3!+(,!1$)(1,$%!.+%!,/,$1!0(+0$+,1.,/(+3!F$1$!+(,!%$,$1*/+$%!/+%/0.,$%! 
,#.,!&.00/+.,/(+!F/,#!.!6hY!.,!,/*$!(-!,#$!3,.1,!(-!.!3:+0#1(+/Z.,/(+!)1(,(0('!4%.:!Mc@!F/,#!5N!(+!
%.:! K! ,(! b8! %/%!+(,! /*).0,! $3,1(93! 1$3)(+3$! (1! )1$;+.+0:! 3900$33! 4B,(1*3#.=! $,! .'<@! KccW8<! N+! 
.+(,#$1! 3,9%:@! .+/*.'3! F$1$! &.00/+.,$%! F/,#! .! 6hY! &.00/+$! .,! '$.3,! ,F(! ,/*$3! )1/(1! ,(!
3:+0#1(+/Z.,/(+!)1(,(0('!4,#$!3$0(+%!%(3$!2$/+;!.%*/+/3,$1$%!.,!%.:!McJ!)1/(1!,(!)$.=!21$$%/+;!
%.:8<!"#$!#$/-$13!F$1$!,#$+!1$&.00/+.,$%!$/,#$1!.,!M!\J!%!(1!M`!%!)1/(1!,(!)$.=!21$$%/+;!4,#1$$!
%(3$3!,(,.'8!.+%!+(!%/--$1$+0$3!/+!0(+0$),/(+!1.,$3!F$1$!(23$1&$%!4O(',(+!$,!.'<@!IJJW8<!^(F$&$1@!
3$&$1.'!3,9%/$3!#.&$!1$)(1,$%!+$;.,/&$!/*).0,3!(+!)1$;+.+0:!3900$33!2:!&.00/+.,/+;!+.w&$!#$/-$13!
F/,#!.!6hY!.1(9+%!,/*$!(-!21$$%/+;!46/''$1!$,!.'<@!KcacX!C#/.+;!$,!.'<@!KccJX!6/''$1@!KccKX!T$11:!$,! 
.'<@!IJK`8<!
!
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!
!"##$%"&$'%("&(&)*(+&",&('-(&)*(.,**/$%0(+*"+'%g!6(3,!1$0$+,':!%$&$'()$%!$3,1(93!3:+0#1(+/Z.,/(+!
(1!-/R$%M,/*$!5N!)1(,(0('3! /+!#$/-$13!.+%!0(F3!,1:!,(!0(+,1('!-(''/09'.1!%$&$'()*$+,!2:! /+%90/+;!
(&9'.,/(+!.,!,#$!3,.1,!(-!,#$!3:+0#1(+/Z.,/(+!)1(,(0('X!,#$1$-(1$@! /+3$*/+.,/(+!3#(9'%!(0091!(+!
,#$!3$0(+%!(&9'.,/(+!.-,$1! ,#$!3,.1,!(-! ,#$!)1(,(0('! 4h.*2!$,!.'<@!IJKJX!U1.+,!$,!.'<@!IJKK8<!"(!
/+&$3,/;.,$! /-! &.00/+.,/(+!(+':! /*).0,$%! ,#$! -(''/09'.1!F.&$!)1$3$+,!.,! ,#$! ,/*$!(-!&.00/+.,/(+@!
+.w&$!#$/-$13!F$1$!&.00/+.,$%!F/,#!$/,#$1!.!6hY!(1!NYY!.,!,#$!,/*$!(-!,#$!-/13,!/+%90$%!(&9'.,/(+!
(-!.!-/R$%M,/*$!5N!3:+0#1(+/Z.,/(+!)1(,(0('!4T$11:!$,!.'<@!IJK`8<! N+!,#/3!3,9%:@!+(!0(+,1('!#$/-$13!
4+(+&.00/+.,$%8!$R)$1/$+0$%!.+!.2+(1*.'!$3,1(93!0:0'$!-(''(F/+;!5N<! 5+!.2+(1*.'!$3,1(93!0:0'$!
F.3!%$-/+$%!.3!.+!$3,1(93!0:0'$!'$33!,#.+!Kb!%!40(+0$+,1.,/(+3!(-!T\!%$01$.3$%!,(!P!K!+;d*h!)1/(1!
,(!%.:!Kb!.-,$1!5N8!(1!0(+0$+,1.,/(+3!(-!T\!+$&$1!/+01$.3$%!.2(&$!K!+;d*h<!^$/-$13!&.00/+.,$%!`L!
.+%!a!%.:3!2$-(1$!5N!F/,#!.+!NYY!$R)$1/$+0$%!KJQ!4IdIK8!.2+(1*.'!0:0'$3!.+%!#$/-$13!&.00/+.,$%!
a!%.:3!2$-(1$!5N!F/,#!.+! NYY!$R)$1/$+0$%!K\Q!4KdW8!.2+(1*.'!0:0'$3<!"#$1$!F.3!+(!%/--$1$+0$!
2$,F$$+! ,#$3$! ;1(9)3! 4T! f! J<WI8@! .+%! 2(,#! F$1$! 3/*/'.1! ,(! 0(+,1('3! 4T! f! J<`K! .+%! J<II@!
1$3)$0,/&$':8<! 5! ;1$.,$1! )$10$+,.;$! (-! #$/-$13! &.00/+.,$%! F/,#! .! 6hY! a! %.:3! 2$-(1$! 5N! #.%!
.2+(1*.'!$3,1(93!0:0'$3!x`aQ!4adIK8y!0(*).1$%!,(!0(+,1('!#$/-$13!4T!f!J<JI8<!E-!,#$!#$/-$13!,#.,!
$R)$1/$+0$%! .+! .2+(1*.'! $3,1(93! 0:0'$@! KJJQ! (-! #$/-$13! /+! 2(,#! NYY! ;1(9)3! 4IdI! .+%! KdK8!
0(+0$/&$%! %91/+;! ,#$! 1$,91+! 0:0'$<!^(F$&$1@! (+':!`aQ!(-! #$/-$13! &.00/+.,$%!F/,#! .!6hY! 4`da8!
0(+0$/&$%!%91/+;!,#$!1$,91+!0:0'$<!
!
+8A<2!CW! /2C%$,!*W!<%$$-&(!*&!)4,(%)!W4&$,-*&!%&6!C#('&%&$0!K4$$(KK!-&!&%s<(!%&-2%)K=!
I%$$-&(! ":&*#2%)!)4,(%)!

W4&$,-*&!
"/!8#('&%&$0!
B4$$(KK!]p^!

8#('&%&$0!
B4$$(KK!]p^!,*!
K($*&6!K(#<-$(!

Y!6*K(!G*6-W-(6!Q-<(! at`Y!]cap^!! _t`Y!]ccp^!! cta!]cap^!
Y!6*K(!/&%$,-<%,(6! Yt_!]Ybp^"! dt_!]_Y^"!! YtY]Y\\p^!
`!6*K(K!/&%$,-<%,(6! `t`Y!]Y\p^"! Y_t`Y!]aYp^"! `t`!]Y\\p^!
B%)-&(! \tY\!]\p^"! ZtY\!]Z\p^"! JJJJJ!
G(%&K!L-,5-&!%!$*)42&!5%<-&'!6-WW(#(&,!K4C(#K$#-C,K!%#(!6-WW(#(&,!"!8!r!\=\d!
"6%C,(6!W#*2!8(##0!(,!%)=.!`\Yc!

N+!)1$&/(93':!&.00/+.,$%!0.,,'$@!.!3,9%:!F.3!0(+%90,$%!,(!$R.*/+$!,#$!%/--$1$+0$3!/+!)1$;+.+0:!
3900$33!2$,F$$+!2$$-!-$*.'$3!&.00/+.,$%!F/,#!$/,#$1!.!6hY!&.00/+$!(1!.+!NYY!&.00/+$!`J!%.:3!
2$-(1$!,#$!21$$%/+;!3$.3(+@!F/,#!39--/0/$+,!)(F$1!,(!%$,$0,!.!%/--$1$+0$!(-!'$33!,#.+!KJ!Q!/+!
)1$;+.+0:!3900$33!2$,F$$+!;1(9)3!4c!#$1%3!F/,#!K\`L!.+/*.'38!4T$11:!$,!.'<@!IJKL8<!C(+0$),/(+!
1.,$3! ,(! ,#$! -/R$%M,/*$! 5N! ,$+%$%! ,(! %/--$1! 2$,F$$+!6hY! ,1$.,$%! .+/*.'3! .+%! NYY! ,1$.,$%!
.+/*.'3!4=,f!J<Jbb8@!29,!0(+,1('!.+/*.'3!F$1$!/+,$1*$%/.,$!F/,#!+(!%/--$1$+0$!/+!0(+0$),/(+!
1.,$3! 2$,F$$+! 6hY! .+%! C(+,1('! 4=, f! J<IK8! (1! 2$,F$$+!NYY! .+%! C(+,1('! 4=, f! J<\c8<! ]#$+!
)1$;+.+0:!F.3!%$,$1*/+$%!(+!%.:!bL!(-! ,#$!21$$%/+;! 3$.3(+! 45N! 0(+0$),/(+3!)'93!K! 1$,91+!
$3,1938!0(+0$),/(+!1.,$3!/+!,#$!NYY!;1(9)!F$1$!;1$.,$1!4=,f!J<JK8!0(*).1$%!,(!,#$!6hY!;1(9)<!
5+/*.'3!,1$.,$%!F/,#!6hY!.'3(!#.%!%$01$.3$%!)1$;+.+0:!3900$33!0(*).1$%!,(!,#$!C(+,1('!4=,z!
J<JK8@!29,!,#$1$!F.3!+(!%/--$1$+0$!2$,F$$+!NYY!.+%!C(+,1('<! A(''(F/+;!,#$!21$$%/+;!3$.3(+@!
)1$;+.+0:!3900$33!F.3!3/*/'.1!2$,F$$+!6hY!.+%!C(+,1('! 4=,f!J<`\8!.3!F$''!.3!2$,F$$+! ,#$!
N+.0,/&.,$%!.+%!C(+,1('!4=,f!J<K\8@!29,!,#$1$!F.3!3,/''!.!%/--$1$+0$!2$,F$$+!6hY!.+%!NYY!4T!f!
J<JK8<! .! 3$0(+%! -/$'%! 3,9%:!F.3! 0(+%90,$%! ,(!$R.*/+$! ,#$!%/--$1$+0$3! /+!)1$;+.+0:! 3900$33!
2$,F$$+!2$$-!-$*.'$3!&.00/+.,$%!F/,#!$/,#$1!.!6hY!&.00/+$!(1!.!C5dNY!&.00/+$!2$,F$$+!IW!.+%!
ac!%.:3!2$-(1$!,#$!21$$%/+;!3$.3(+@!F/,#!39--/0/$+,!)(F$1!,(!%$,$0,!.!%/--$1$+0$!(-!'$33!,#.+!KJ!
Q! /+! )1$;+.+0:! 3900$33! 2$,F$$+! ;1(9)3! 4KJ! #$1%3!F/,#! KbLb! .+/*.'38! 4T$11:! $,! .'<@! IJKW8<!
C(+0$),/(+!1.,$3!,(!5N!F$1$!;1$.,$1!/+!,#$!C5dNY!&.00/+$!;1(9)!0(*).1$%!,(!,#$!6hY!&.00/+$!
;1(9)!4=,f!J<JbX!LJQ!&3!bIQX!".2'$!I8<!
!
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!
+8A<2!LW! /2C%$,!*W!<%$$-&(!*&!C#('&%&$0!K4$$(KK!%2*&'!C#(<-*4K)0!<%$$-&%,(6!%&-2%)K=!
! I%$$-&(! "/!7*&$(C,-*&!

]p^!
;%0!d[!
8#('&%&$0!
B4$$(KK!]p^!

3#((6-&'!
B(%K*&!
8#('&%&$0!
B4$$(KK!]p^!

1%#)0!
12:#0*!
Q*KK!]p^!

B,460!Y! G*6-W-(6!Q-<(! b\=\!u!b"! aa=Z!u!̀ #! Zd=`!u!̀ #! `!u!Y!
! /&%$,-<%,(6! b[=d!u!b!! Zc=`!u!`$! Za=\!u!Y$! `!u!Y!
! B%)-&(! bc=c!u!b"!! Z`=d!u!`$! Z[=b!uY#$! `!u!Y!
B,460!`! G*6-W-(6!Q-<(! d`=\%! ! Zd=`!u!`! !
! 75(2-$%))0!

"),(#(6t/&%$,-<%,(6!
[\=\&! ! Z[=b!uY! !

G(%&K!L-,5-&!%!$*)42&!5%<-&'!6-WW(#(&,!K4C(#K$#-C,K!%#(!6-WW(#(&,!"!8!v!\=\dd.!#$8!w!\=\Y.! %&8!r!\=\d!
"6%C,(6!W#*2!8(##0!(,!%)=.!`\Y[!%&6! 8(##0!(,!%)=.!`\Y_!
!

5!1$0$+,!)92'/0.,/(+!4B,$F.1,!$,!.'<@!IJI`8@!1$)(1,$%!,#.,!F#$+!0(F3!,#.,!#.%!)1$&/(93':!2$$+!
&.00/+.,$%! F$1$! &.00/+.,$%! .,! ,#$! 3,.1,! (-! ,#$! 3:+0#1(+/Z.,/(+! )1(,(0('! ,#.,! .+/*.'3!
&.00/+.,$%!F/,#!.!6hY!#.%!/+01$.3$%!5N!0(+0$),/(+!1.,$3!0(*).1$%!,(!0(F3!&.00/+.,$%!F/,#!
.+! NYY! /+!.!3)1/+;!21$$%/+;!3$.3(+! 4b\Q!&3!\LQX!TP!J<JK8@!29,! /+!.! -.''!21$$%/+;!3$.3(+!5N!
0(+0$),/(+!1.,$3!%/%!+(,!%/--$1!4T!f!J<LIX!\aQ!&3!\cQ@!1$3)$0,/&$':8<!N,!/3!9+=+(F+!F#:!,#$1$!
F$1$!%/--$1$+0$3!2$,F$$+!3)1/+;!.+%!-.''@!29,!3(*$!%/--$1$+0$3!2$,F$$+!,#/3!3,9%:!.+%!,#$!
)1$&/(93':!*$+,/(+$%!3,9%:! /+0'9%$@!.!%/--$1$+,!6hY!&.00/+$!F.3!93$%@!.+%!.''! 0(F3!F$1$!
&.00/+.,$%!(+':!KJ!%.:3!2$-(1$!5N<!N+!.%%/,/(+@!,#$1$!F.3!+(,!.!+(+&.00/+.,$%!0(+,1('!;1(9)!
(1!2'((%!3.*)'$3!0(''$0,$%!,(!%$,$1*/+$!)(33/2'$!$R)(391$!,(!F/'%,:)$!&/193$3<!"#93@!/,!0.++(,!
2$!%$,$1*/+$%!/-!%/--$1$+0$3!2$,F$$+!,1$.,*$+,3!.+%!3$.3(+!0(9'%!2$!%9$!,(!)1(,$0,/(+!(1!
,/*/+;<!5! 1$0$+,! 3,9%:! 1$)(1,$%! ,#.,!F#$+!+.w&$!#$/-$13!F$1$!&.00/+.,$%!.,! ,#$! 3,.1,!(-!.!
3:+0#1(+/Z.,/(+!)1(,(0('!F/,#!.!6hY!0(+,1('!.+/*.'3!#(93$%!/+!,#$!3.*$!)$+!3$1(0(+&$1,$%!
2$-(1$!,#$!$+%!(-!,#$!3,9%:!4C#.3$!9+)92'/3#$%!%.,.8<!"#/3!/+%/0.,$3!,#.,!F#$+!.+/*.'3!.1$!
&.00/+.,$%!F/,#!.!6hY!.+/*.'3!0.+!3#$%!,#$!&/193!/*).0,!.+/*.'3!,#.,!,#$:!.1$!.1(9+%!
!
!
!
!
!
!
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!"#$%&'()'!"#$%&"'&(
)#(*+'',"+-,)"(
,"-&.*+$()"(
/.&0"+"'1(2%''&22(
,"(3&&#('+--$&4#
56+/-&6(#.)7(8&..1(
&-(+$49(:;<=4#

O(&/B#/$'%! C.,,'$6.3,$1!

K(4(*6+)/+3'%%(*'&()*+
M('%,-<(!-2C%$,K!*W!<%$$-&%,-&'!L-,5!%!GQI!*&!C#('&%&$0!K4$$(KK!5%K!:((&!#(C*#,(6!*&!&*,!*&)0!*&!W-#K,!
;-'@)8-%8#(8-34)#(%'"4-;>%FJ4%"$;#%#(%"%$#[%3-'8-(4"G-%#5%"()0"$;%8#(8-)@)(G%7J')(G%4M-%;-8#(7%;-'@)8-%5#$$#[)(G%
@"88)("4)#(%\NM)"(G%-4%"$T>%1CCD]%!-''6%-4%"$T>%AD1I^>%"(7%)(%;#0-%M-)5-';%)(5-84-7%[)4M%RL+H1%"4%#'%(-"'%-;4'J;>%(#'0"$%
-;4'#J;%868$-;%[-'-%7-$"6-7%5#'%J3%4[#%0#(4M;%\&)$$-'%"(7%+"(%7-'%&""4-(>%1CO_^T%QJ'4M-'0#'->%R+2+%"(4)G-(%M";%
F--(%7-4-84-7%)(%4M-%#@"'6%J3%4#%ID%7%3#;4H@"88)("4)#(%\V'##0;%-4%"$T>%1CCO^T%=(%4M-%;-8#(7%5)-$7%4')"$%0-(4)#(-7%
"F#@->%)(4-'@"$%5'#0%@"88)("4)#(%[)4M%-)4M-'%&E+%#'%=++%J(4)$%9=%"$;#%)(5$J-(8-7%8#(8-34)#(%'"4-;%\!"`%DTDA]%Q)GJ'-%
1^T%9()0"$;%@"88)("4-7%AP%4#%ID%7%3'-F'--7)(G%"(7%"()0"$;%@"88)("4-7%ID%4#%IP%7"6;%3'-F'--7)(G%M"7%;)0)$"'%\!"`%
DTCO]%_Aa%"(7%_Aa^%8#(8-34)#(%'"4-;]%M#[-@-'>%F#4M%[-'-%7-8'-";-7%8#03"'-7%4#%"()0"$;%@"88)("4-7%IO%4#%OC%7%
3'-F'--7)(G% \!"b% DTDI]% Bca^T% WM-'-%[";% (#% 4'-"40-(4% F6% )(4-'@"$% )(4-'"84)#(% \!"`% DTPC^>% )(7)8"4)(G% "4% "$$% 4M'--%
)(4-'@"$;%8#(8-34)#(%'"4-;%4#%4M-%N9d=+%@"88)(-%[-'-%)(8'-";-7%8#03"'-7%4#%4M-%&E+T% QJ'4M-'0#'->%4M-'-%[";%(#%
-55-84%#5%4'-"40-(4%\!"`%DT1O^%#'%4'-"40-(4%F6%)(4-'@"$%)(4-'"84)#(%\!"`%DT1P^%#(%F'--7)(G%;-";#(%3'-G("(86%'"4-;T%
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
J)..(25$+%'1.$.+)/+,$%-$'.$.+(*+-$#-),1%&(3$+#$-/)-4'*%$+
!

D$01$.3$3!/+!-$1,/'/,:!2:!&.00/+.,/(+!(-!+.w&$!#$/-$13!.1(9+%!,#$!(+3$,!(-!3,.+%/+;!$3,193!.1$!'/=$':!
*$%/.,$%!,#1(9;#!+$;.,/&$!$--$0,3!(+!0(1)93!'9,$9*!4Ch8!-9+0,/(+!4Y.+!%$1!6..,$+!.+%!6/''$1@!
KcabX!B*/,#!$,!.'<@!KccJ8@!F/,#!,#$!#:)(,#$3/3!,#.,!,#$!&/193!0.+!;$,! /+3/%$!.+,1.'!-(''/0'$3!.+%!
%/319),!,#$!-(1*.,/(+!.+%!%$&$'()*$+,!(-!,#$!0(1)93!'9,$9*<!"#/3!#.3!-91,#$1!2$$+!$3,.2'/3#$%!
.3! &.00/+.,/(+!(-!+.w&$!#$/-$13!F/,#!.!6hY!.1(9+%! ,/*$!(-!21$$%/+;!#.3!+$;.,/&$! /*).0,3!(+!
0(1)93!'9,$9*!%$&$'()*$+,!.+%!(+!)1$;+.+0:!3900$33!46/''$1!$,!.'<@!KcacX!C#/.+;!$,!.'<@!KccJX!
6/''$1@! KccK8! $&$+! F#$+! 9,/'/Z/+;! .! 3:+0#1(+/Z.,/(+! )1(,(0('! ,#.,! /+%90$3! (&9'.,/(+! (-! ,#$!
%(*/+.+,!-(''/0'$!.,!,#$!3,.1,!(-!,#$!)1(,(0('!4T$11:!$,!.'<@!IJK`8<!
!
"#$!3.*$!$--$0,!(-!.2+(1*.'!.))$.1/+;!0(1)(1.!'9,$.'!4+(!3/;+3!(-!+$01(3/3!(1!*/+$1.'/Z$%!'9,$.'!
,/339$8!%/%!+(,!(0091!F#$+!#$/-$13!#.%!2$$+!&.00/+.,$%!,F/0$!F/,#!.!NYY!.+%!,#$+!&.00/+.,$%!
F/,#!.!6hY@!29,!`W<bQ!4`da8!(-!.+/*.'3!,#.,!$R#/2/,$%!$3,193!#.%!.!'.1;$!Ch!F/,#!)1(;$3,$1(+$!
0(+0$+,1.,/(+3!'$33!,#.+!K!+;d*h!(+!%.:!L!,(!W!.-,$1!$3,193!4B)/1$!$,!.'<@!Kccb8<!"#$!*$0#.+/3*!
,#.,!/+-'/0,3!Ch!%.*.;$!-(''(F/+;!6hY!&.00/+.,/(+!/3!3,/''!9+=+(F+<!E91!'.2(1.,(1:!#.3!1$0$+,':!
/+&$3,/;.,$%!,#$!$--$0,!(-!.!0(**$10/.'':!.&./'.2'$!6hY!(1!NYY!&.00/+$!.%*/+/3,$1$%!.1(9+%!,#$!
,/*$!(-!$3,193!(+!Ch!%$&$'()*$+,!.+%!-9+0,/(+!,#1(9;#!$&.'9.,/(+!(-!'9,$.'!0$''!)()9'.,/(+3@!
%$;1$$! (-! .)(),(3/3@! .+%! 0/109'.,/+;! )1(;$3,$1(+$! .+%! 0:,(=/+$! 0(+0$+,1.,/(+3! 4>))$13(+@!
IJI`8<! "#$1$!F$1$! 1$%90$%!+9*2$13!(-! '.1;$! '9,$.'! 0$''3! 4hhC8! /+!6hY!0(*).1$%!,(! NYY!.+%!
0(+,1('3!4=PJ<JJJK8@!29,!NYY!F$1$!3/*/'.1!,(!0(+,1('3!4=fJ<KKX!".2'$!`8<!6hY!

aJ!
WJ!

LJ!

bJ!

\J!
`J!

IJ!

KJ!

J!

2! :!

R!
.! .!

R!

!"#$ %##!
IW!,(!`J! `K!,(!`W! \L!,(!ac!

C(
+0
$)
,/(

+!
1.
,$
@!Q

!
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+,
-.
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1%
&2
-1
2%
10
,"
03-
1&

41
.5
6
7
8&

5%6!%!6($#(%K(6!C(#$(&,%'(!*W!QQ7!$*2C%#(6!,*!$*&,#*)K.!%&6!/II!L(#(!-&,(#2(6-%,(!]!r\=\\\Y.!GQIx!
Y=d_u\=ccp.!/IIx!`=ZZu\=c\p.!7*&,#*)x![=bdu\=ccp^=!3%K(6!*&!8b!$*&$(&,#%,-*&K.!`bp!*W!GQI!%&6!\p!
*W!/II!5%6!%&!%:&*#2%)!$0$)(!W*))*L-&'!<%$$-&%,-*&=!F<(#%)).!GQI!5%6!#(64$(6!8b!$*&$(&,#%,-*&K!]!v\=\`q!
GQIx!c=[Yu\=``q!/IIx!b=aYu\=b[&'t2Q^=!P5(!&(L!7Q!,5%,!W*#2(6!W*))*L-&'!%&!%:&*#2%)!$0$)(!-&!GQI!5%6!
,5(!'#(%,(K,!C(#$(&,%'(!]cd=d[!u!d=dp^!%C*C,*,-$!$())K=!P#(%,2(&,!:0!$0$)(!K,%,4K! -&,(#%$,-*&.!%&6!,-2(!
K-'&-W-$%&,)0!%WW($,(6!/UMJy.!/8JY\.!G/8JYz.!%&6!G78JY!]!"r!\=\c^.!L-,5!K(<(#%)!,-2(!C*-&,K!5%<-&'!()(<%,(6!
$*&$(&,#%,-*&K!-&!%:&*#2%))0!$0$)-&'!GQI!%&-2%)K=!7*))($,-<()0.!,5-K!6(2*&K,#%,(K!GQI!<%$$-&%,-*&!%#*4&6!
(K,#4K!&('%,-<()0!-&W)4(&$(6!)4,(%)!$())!C*C4)%,-*&K.!8b.!%&6!-&$#(%K(6!)4,(%)!%C*C,*K-K!%&6!C#*J-&W)%22%,*#0!
$0,*>-&(K=!
!
+8A<2!KW!B437><>X498<!865!'Y>Y7>749!PU8<=874>6!>Z!7T2!)>1Y=3!%=72=@W!

# GQI"J&(L!7Q!! GQIJ*)6!7Q! /II#! 7*&,#*)! !J<%)4(!
Q%#'(!)4,(%)!$())!
&42:(#!

d=YY!u!\=a['! c=_b!u!\=_c'! Y`=cc!u!\=_Z%! Yb=``!u!\=a[%! r!\=\\\Y!

P*,%)!$())!&42:(#! cb`=[Z!u!Yd=_`'! ccZ=dY!u!Yc=`a'! bdY=_c!u!Yb=cd%! `cc=cb!u!Yd=_`&! r!\=\\\Y!
Q%#'(!)4,(%)!$()).!p! Y=d_!u!\=cc'! Y=`b!u!\=`a'! `=ZZ!u!\=c%! [=bd!u!\=cc&! r!\=\\\Y!
Q4,(%)!%C*C,*K-K.!p! cd=d[!u!\=\['! _=\dd!u!\=\d%! b=`ba!u!\=\d%! JJ! r!\=\\\Y!
"2*6-W-(6J)-<(!<-#4K!<%$$-&(!]GQI^!
!7*#C4K!Q4,(42!]7Q^!
#/&%$,-<%,(6!<-#4K!<%$$-&(!]/II^!
;-WW(#(&,!'%#K4C(#K$#-C,K!L-,5-&!#*LK!6(C-$,!K,%,-K,-$%)!6-WW(#(&$(K!]!"w!\=\d^!:(,L((&!,#(%,2(&,K=!

#

!

!
++ ./0+ ++ !00+

)C#

1+
<#

2+
*#

3+
C# *# ,# <# I# )C# )*# ),# )<# )I#

!"#$

0123456&76J8&#*+U07&+,&#"U#58&#
*+5&%',5*"+#"U#5%&'5.&+5#'+P#5*.&#
"+#,*%,70'5*+6#,"+,&+5%'5*"+2#"U#
3%"6&25&%"+&#V+6W.GX#'."+6#'00#
K")*+&#U&.'0&2#'P.*+*25&%&P#
&*58&%#'#."P*U*&PY0*)&#)*%72#
)',,*+&#V/GZX#"%#*+',5*)'5&P#
)*%72#)',,*+&#VLZZX#"+#P#E#V>,[#
E\E@X\#]'5'#3"*+52#.'%1&P#O*58#'#
^273&%2,%*35#P&+"5&#25'5*25*,'0#
P*UU&%&+,&2#V>,_#E\E@X#K&5O&&+#
5%&'5.&+52#O*58*+#P'`a#O8*0&#
58"2&#.'%1&P#O*58#'#b273&%2,%*35#
5&+P#5"#K&#P*UU&%&+5#VE\E@#c#>,_#
E\;EX
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C(+0'93/(+3!
!
B(! F#$1$! %(! ,#$3$! 3,9%/$3! '$.&$! 93! (+! ,#$! /*).0,! (-! &/193! &.00/+$3! (+! 1$)1(%90,/&$! 3900$33v!
Y.00/+$3!.;./+3,! /+-$0,/(93! 1$)1(%90,/&$!%/3$.3$3!.1$!&.'9.2'$! ,(('3! /+! ,#$!)1$&$+,/(+!(-! ,#$3$!
%/3$.3$3@! .3! (9,21$.=3! (-! ,#$3$! %/3$.3$3! 0.+! 2$! )(,$+,/.'':! %$&.3,.,/+;! ,(! .! 2$$-! #$1%<! "#/3!
$*)#.3/Z$3!,#$!/*)(1,.+0$!(-!)1()$1!&.00/+.,/(+!(-!-$*.'$3!2$-(1$!,#$:!$+,$1!,#$!21$$%/+;!#$1%<! 
!
^(F$&$1@!$&/%$+0$!/3!;1(F/+;!,#.,!6hY!&$13/(+3!(-!,#$3$!&.00/+$3!0.+!#.&$!+$;.,/&$!$--$0,3!(+!
1$)1(%90,/&$! *.+.;$*$+,! /+! F$''! *.+.;$%! #$1%3<! B,9%/$3! 9,/'/Z/+;! %/--$1$+,! )1$M21$$%/+;!
&.00/+.,/(+! )1(,(0('3! .+%! /+,$1&.'3! /+%/0.,$! ,#.,! 6hY! &.00/+$3@! F#$+! ;/&$+! .,! '.2$'$%! )1$M 
21$$%/+;!/+,$1&.'3@!*.:!+$;.,/&$':!.--$0,!1$)1(%90,/&$!).1.*$,$13!0(*).1$%!,(!0.,,'$!&.00/+.,$%!
F/,#!/+.0,/&.,$%!&.00/+$3<!N+!'/;#,!(-!,#/3!1$3$.10#@!/,!.))$.13!,#$!0#(/0$!(-!)1$M21$$%/+;!&.00/+$! 
)1(%90,!,:)$!.+%!,/*/+;!/3!(+$!,(!0.1$-9'':!0(+3/%$1<!N*)(1,.+,!,(!,#/3!0(+3/%$1.,/(+!/3!,#$!'$&$'!
(-!$R)(391$!,#.,!.!;/&$+!#$1%!*.:!#.&$@!.3!+(+$!(-!,#$3$!'.1;$!)1$21$$%/+;!3,9%/$3!F$1$!0.11/$%!
(9,!/+!,#$!-.0$!(-!%/3$.3$!0#.''$+;$!.+%!%(!+(,!.%%1$33!,#$!_9$3,/(+!(-!)1(,$0,/(+!/+!,#$!-.0$!(-! 
.+!/+-$0,/(93!1$)1(%90,/&$!%/3$.3$!$R)(391$<!A9,91$!1$3$.10#!F/''!#$')!%$,$1*/+$!#(F!,(!3,1/=$! 
,#$!2$3,!2.'.+0$!2$,F$$+!.))1()1/.,$!%/3$.3$!)1(,$0,/(+!.+%!*/+/*/Z/+;!#.1*-9'!$--$0,3!-1(*!,#$!
&.00/+$3!,#$*3$'&$3<!N,!/3!1$.3(+.2'$!,(!$R)$0,!,#.,!3,1/=/+;!,#/3!2.'.+0$!F/''!2$!%/--$1$+,!-(1!$.0#! 
/+%/&/%9.'!0.,,'$!()$1.,/(+@!*.=/+;!/,!/*)$1.,/&$!,#.,!0.,,'$!)1(%90$13!0(+39',!,#$/1!&$,$1/+.1/.+! 
.+%!F$/;#! .''! .&./'.2'$! /+-(1*.,/(+!F#$+! *.=/+;! %$0/3/(+3! .2(9,! )1$M21$$%/+;!&.00/+.,/(+3! /+! 
,#$/1!#$1%3<!

5/)',2)%

P5(!G(H-$%&!34-%,#-$K!"KK*$-%,-*&!-K!C#*46!,*!5%<(!*#'%&-E(6!,5(!c`&6!N*#)6!34-%,#-$K!7*&'#(KK!
`\`b! -&! 7%&$k&.! G(H-$*.! %&! 4&C#($(6(&,! (<(&,! ,5%,! :#*4'5,! ,*'(,5(#! (HC(#,K.! )(%6(#K! %&6!
C#*W(KK-*&%)K! W#*2! %#*4&6! ,5(! L*#)6.! L5*! 6-K$4KK(6! ,5(! 6(<()*C2(&,! %&6! %6<%&$(K! *W! ,5(!
#42-&%&,!)-<(K,*$>!-&64K,#0=!
!
G(H-$*! 5%K! %&! -2C*#,%&,! %&6! 6-<(#K-W-(6! )-<(K,*$>.! ,5%,! C)%0K! %! $#4$-%)! #*)(! -&! ,5(! $*4&,#0oK!
($*&*20=!N-,5!%!5-K,*#-$%)!,#%6-,-*&!-&!,5(!C#*64$,-*&!*W!2(%,!%&6!2-)>=!G(H-$*!-K!*&(!*W!,5(!)%#'(K,!
C#*64$(#K!%&6!(HC*#,(#K! *W! :((W! %&6!*&(!*W! ,5(! ,*C!`\!2-)>! C#*64$(#K!L*#)6L-6(.! (2C)*0-&'!
,5*4K%&6K!*W!C(*C)(!$*22-,,(6!,*!l4%)-,0!%&6!K4K,%-&%:-)-,0=!
!
P5(!*:e($,-<(K!*W!,5(!G(H-$%&!"KK*$-%,-*&!*W!:*<-&(!C#%$,-,-*&(#K.!$*2C#-K(!,5(!$*&,-&4*4K!%&6!
C(#2%&(&,!(64$%,-*&!*W!<(,(#-&%#0!6*$,*#K!KC($-%)-E(6!-&!2(6-$-&(!%&6!%&-2%)!K$-(&$(!*W!$%,,)(.!
'*%,K!%&6!K5((C=!B-&$(!-,K!W*4&6%,-*&!-&!YZ_[!-,!5%K!*#'%&-E(6!K$-(&,-W-$!$*&W(#(&$(K.!%&6!%:*4,!
bd!&%,-*&%)!:4-%,#-$K!$*&'#(KK(K.!-&$)46-&'!,L*!Q%,-&!"2(#-$%&!$*&'#(KK(K=!/&!,5(!0(%#!*W!YZ_a.!
G(H-$*!K4$$(KKW4))0!*#'%&-E(6!,5(!n!N*#)6!34-%,#-$K!7*&'#(KK!-&!G(H-$*!7-,0.!%)L%0K!,%>-&'!-&,*!
%$$*4&,!,5(!C#*W(KK-*&%)!&((6K!*W!,5(!<(,(#-&%#0!C#%$,-,-*&(#K!6(6-$%,(6!,*!,5-K!)-<(K,*$>!%$,-<-,0=!
!
P5-K! 0(%#! `\`b.! L(! 5%<(! ,5(! *CC*#,4&-,0! ,*! 5*K,! ,5-K! -2C*#,%&,! K$-(&,-W-$! (<(&,.! %))*L-&'!
C%#,-$-C%&,K!,*!K5%#(!>&*L)(6'(.!K*)4,-*&K!%&6!-&&*<%,-<(!C#%$,-$(K!,*!-2C#*<(!#42-&%&,!)-<(K,*$>!
%&6!C#*64$,-<-,0=!;4#-&'!,5-K!$*&'#(KK!L(!5%6!,5(!*CC*#,4&-,0!,*!K5%#(!-6(%K!%&6!%$>&*L)(6'(!
C(#KC($,-<(K!*&!$4##(&,!%&6!W4,4#(!$5%))(&'(K!-&!,5(!-&64K,#0.!,*!L*#>!,*'(,5(#!-&!,5(!K(%#$5!W*#!
K4K,%-&%:)(!%&6!(WW($,-<(!K*)4,-*&K=!
!
")K*!-&!,5-K!$*&'#(KK.!L-,5!,5(!C%#,-$-C%,-*&!*W!,5(!C5%#2%$(4,-$%)!-&64K,#0!L(!5%6!,5(!*CC*#,4&-,0!
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$*&,#*)!*W!6-K(%K(K.!C%#%K-,(K.!<%$$-&(K.!$*)*K,#42!K4:K,-,4,(K.!(,$=!
!
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!
h/,$1.,91$!C/,$%!

!
O(',(+@!6<@!D<!O1/3,$1@!O<!O91%$,,@!^<!S$F0(*2@!B<!S(1%3,1(*@!O<!B.+%$13@!.+%!"<!B#$',(+<!IJJW<!

7$)1(%90,/&$!3.-$,:!(-!&.00/+.,/(+!F/,#!Y/3,.!b!hb!B{!+$.1!21$$%/+;!,/*$!.3!
%$,$1*/+$%!2:!,#$!$--$0,!(+!0(+0$),/(+!1.,$3<!Y$,$1/+.1:!,#$1.)$9,/03!g!1$3$.10#!/+!
.))'/$%!&$,$1/+.1:!*$%/0/+$!a4`8gKWWMKaI<!

C#/.+;@!O<!C<@!T<!C<!B*/,#@!e<!><!S932.9*@!.+%!D<!5<!B,1/+;-$''(F<!KccJ<!"#$!$--$0,!(-!/+-$0,/(93!
2(&/+$!1#/+(,1.0#$/,/3!&.00/+$!(+!1$)1(%90,/&$!$--/0/$+0:!/+!0.,,'$!&.00/+.,$%!%91/+;!
$3,193<!
"#$1/(;$+('(;:!̀ `4b8gKKK`MKKIJ<!%(/g!KJ<KJKLdJJc`MLcKR4cJ8cJJWKMZ!

>))$13(+@!e<!6<!IJI`<! 6(%9'.,/(+!(-!(&.1/.+!)#:3/('(;:!$'/0/,$%!2:!)1$M21$$%/+;!&.00/+.,/(+!
.+%!/**9+$!3:3,$*!1$3)(+3$!/+!2$$-!0.,,'$<!D/33$1,.,/(+!"$R.3!5m6!?+/&$13/,:<!

>))$13(+@!e<!6<@!q<!q<!q<!7/0#@!B<!6$+$;.,,/!r(0.@!B<!D<!T$1=/+3@!><!q<!S(1,#1()@!7<!A<!D.':@!q<!5<!].'=$1@!
q<!7<!7#(.%$3@!.+%!U<!5<!T$11:<!IJIK<!N+-'9$+0$!(-!O(&/+$!Y/1.'!D/.11#$.!Y/193!/+-$0,/(+3!
(+!5N!0(+0$),/(+!.+%!21$$%/+;!3$.3(+!)1$;+.+0:!3900$33!/+!&.00/+.,$%!2$$-!#$1%3<!
O(&/+$!T1.0,/(+$13!b\4I8gKIJMKIb<!

A9',(+@!7<!]<@!><!6<!]#/,'$:@!O<!q<!q(#+3(+@!q<!A<!7/%).,#@!B<!e.)/'@!h<!q<!O91;$@!O<!q<!C((=@!.+%!5<!
]<!C(+-$1<!IJJc<!T1$&.'$+0$!(-!2(&/+$!&/1.'!%/.11#$.!&/193!4OYDY8!/+!)$13/3,$+,':!
/+-$0,$%!0.,,'$!.+%!OYDY!392,:)$3!/+!.--$0,$%!0.,,'$!/+!2$$-!#$1%3!/+!3(9,#!0$+,1.'!
?+/,$%!B,.,$3<!C.+<!q<!Y$,<!7$3<!W`4\8gIa`MIcK<!

U1.+,@!q<!e<@!A<!6<!521$9@!S<!h<!^(V$1@!B<!D<!A/$'%3@!O<!h<!T$11:@!.+%!U<!5<!T$11:<!IJKK<!N+-'9$+0$!(-!
/+%90/+;!'9,$.'!1$;1$33/(+!2$-(1$!.!*(%/-/$%!0(+,1(''$%!/+,$1+.'!%19;M1$'$.3/+;!%$&/0$!
,1$.,*$+,!(+!0(+,1('!(-!-(''/09'.1!%$&$'()*$+,<!q<!5+/*<!B0/<!ac4KK8g`b`KM`b\K<!%(/g!
KJ<IbIWdV.3<IJKKM`abI!

U1((*3@!D<!h<@!e<!Y<!O1(0=@!.+%!h<!5<!].1%<!Kcca<!D$,$0,/(+!(-!0:,().,#/0!2(&/+$!&/1.'!%/.11#$.!
&/193!/+!,#$!(&.1/$3!(-!0.,,'$!-(''(F/+;!/**9+/Z.,/(+!F/,#!.!*(%/-/$%!'/&$!2(&/+$!&/1.'!
%/.11#$.!&/193!&.00/+$<!q!Y$,!D/.;+!N+&$3,!KJ4I8gK`JMK`\<!%(/g!
KJ<KKWWdKJ\JL`aWcaJKJJJIJI!

h.*2@!U<!C<@!C<!7<!D.#'$+@!q<!><!h.13(+@!U<!6.1_9$Z/+/@!.+%!q<!B<!B,$&$+3(+<!IJKJ<!C(+,1('!(-!,#$!
$3,1(93!0:0'$!,(!/*)1(&$!-$1,/'/,:!-(1!-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+!/+!2$$-!0.,,'$g!.!
1$&/$F<!q<!5+/*<!B0/<!aa4K`!B9))'8g>KaKMKcI<!%(/g!KJ<IbIWdV.3<IJJcMI`\c!

6/''$1@!q<!6<!KccK<!"#$!$--$0,3!(-!NO7!&/193!/+-$0,/(+!(+!1$)1(%90,/&$!-9+0,/(+!(-!0.,,'$<!Y$,!6$%M
?3gcbMca<!
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1#/+(,1.0#$/,/3!&/193!/+-$0,/(+!(+!,#$!2(&/+$!(&.1:<!5*!q!Y$,!7$3!\L4W8gK\`\MK\`W<!
6/''$1@!q<!6<@!6<!q<!Y.+!%$1!6..,$+@!.+%!C<!5<!]#$,3,(+$<!Kcac<!N+-$1,/'/,:!/+!#$/-$13!

/+(09'.,$%!F/,#!*(%/-/$%M'/&$!2(&/+$!#$1)$3&/193MK!&.00/+.'!3,1./+3!.;./+3,!/+-$0,/(93!
2(&/+$!1#/+(,1.0#$/,/3!(+!)(3,21$$%/+;!%.:!K\<!5*!q!Y$,!7$3!bJ4\8gbbKMbb\<!

T$11:@!U<!5<@!"<!]<!U$.1:@!q<!5<!].'=$1@!q<!q<!q<!7/0#@!><!q<!S(1,#1()@!C<!h<!T$1=/+3@!C<!h<!6(;0=@!6<!
Y.+!>*(+@!5<!h<!r$Z$3=/@!.+%!7<!A<!D.':<!IJKW<!N+-'9$+0$!(-!&.00/+.,/(+!F/,#!.!0(*2/+$%!
0#$*/0.'':!.',$1$%d/+.0,/&.,$%!O#&MKdOYD!&.00/+$!(1!.!*(%/-/$%!'/&$!&.00/+$!(+!
1$)1(%90,/&$!)$1-(1*.+0$!/+!2$$-!0(F3!.+%!#$/-$13<!q<!5+/*<!B0/<!cb4B9))'$*$+,!\8gIKL<!

T$11:@!U<!5<@!><!h<!h.1/*(1$@!6<!7<!C1(33F#/,$@!O<!]<!S$&/''$@!Y<!B<!C(1,$3$@!7<!A<!D.':@!U<!B,(==.@!q<!
C<!7(%;$13@!q<!"<!B$$;$1@!.+%!C<!7<!%.#'$+<!IJKL<!B.-$,:!(-!Y.00/+.,/(+!F/,#!.+!N+.0,/&.,$%!
(1!6(%/-/$%!h/&$!Y/1.'!7$)1(%90,/&$!Y.00/+$!]#$+!C(*).1$%!,(!B,$1/'$!B.'/+$!/+!O$$-!
C(F3<!q.0(23!q(91+.'!(-!Y$,$1/+.1:!B0/$+0$!.+%!7$3$.10#!I4I8g`bM\K<!

T$11:@!U<!5<@!5<!D<!r/**$1*.+@!7<!A<!D.':@!7<!><!O9,$12.9;#@!q<!7#(.%$3@!D<!B0#('Z@!5<!^.1*(+@!.+%!C<!

5/)',2)%

P5(!G(H-$%&!34-%,#-$K!"KK*$-%,-*&!-K!C#*46!,*!5%<(!*#'%&-E(6!,5(!c`&6!N*#)6!34-%,#-$K!7*&'#(KK!
`\`b! -&! 7%&$k&.! G(H-$*.! %&! 4&C#($(6(&,! (<(&,! ,5%,! :#*4'5,! ,*'(,5(#! (HC(#,K.! )(%6(#K! %&6!
C#*W(KK-*&%)K! W#*2! %#*4&6! ,5(! L*#)6.! L5*! 6-K$4KK(6! ,5(! 6(<()*C2(&,! %&6! %6<%&$(K! *W! ,5(!
#42-&%&,!)-<(K,*$>!-&64K,#0=!
!
G(H-$*! 5%K! %&! -2C*#,%&,! %&6! 6-<(#K-W-(6! )-<(K,*$>.! ,5%,! C)%0K! %! $#4$-%)! #*)(! -&! ,5(! $*4&,#0oK!
($*&*20=!N-,5!%!5-K,*#-$%)!,#%6-,-*&!-&!,5(!C#*64$,-*&!*W!2(%,!%&6!2-)>=!G(H-$*!-K!*&(!*W!,5(!)%#'(K,!
C#*64$(#K!%&6!(HC*#,(#K! *W! :((W! %&6!*&(!*W! ,5(! ,*C!`\!2-)>! C#*64$(#K!L*#)6L-6(.! (2C)*0-&'!
,5*4K%&6K!*W!C(*C)(!$*22-,,(6!,*!l4%)-,0!%&6!K4K,%-&%:-)-,0=!
!
P5(!*:e($,-<(K!*W!,5(!G(H-$%&!"KK*$-%,-*&!*W!:*<-&(!C#%$,-,-*&(#K.!$*2C#-K(!,5(!$*&,-&4*4K!%&6!
C(#2%&(&,!(64$%,-*&!*W!<(,(#-&%#0!6*$,*#K!KC($-%)-E(6!-&!2(6-$-&(!%&6!%&-2%)!K$-(&$(!*W!$%,,)(.!
'*%,K!%&6!K5((C=!B-&$(!-,K!W*4&6%,-*&!-&!YZ_[!-,!5%K!*#'%&-E(6!K$-(&,-W-$!$*&W(#(&$(K.!%&6!%:*4,!
bd!&%,-*&%)!:4-%,#-$K!$*&'#(KK(K.!-&$)46-&'!,L*!Q%,-&!"2(#-$%&!$*&'#(KK(K=!/&!,5(!0(%#!*W!YZ_a.!
G(H-$*!K4$$(KKW4))0!*#'%&-E(6!,5(!n!N*#)6!34-%,#-$K!7*&'#(KK!-&!G(H-$*!7-,0.!%)L%0K!,%>-&'!-&,*!
%$$*4&,!,5(!C#*W(KK-*&%)!&((6K!*W!,5(!<(,(#-&%#0!C#%$,-,-*&(#K!6(6-$%,(6!,*!,5-K!)-<(K,*$>!%$,-<-,0=!
!
P5-K! 0(%#! `\`b.! L(! 5%<(! ,5(! *CC*#,4&-,0! ,*! 5*K,! ,5-K! -2C*#,%&,! K$-(&,-W-$! (<(&,.! %))*L-&'!
C%#,-$-C%&,K!,*!K5%#(!>&*L)(6'(.!K*)4,-*&K!%&6!-&&*<%,-<(!C#%$,-$(K!,*!-2C#*<(!#42-&%&,!)-<(K,*$>!
%&6!C#*64$,-<-,0=!;4#-&'!,5-K!$*&'#(KK!L(!5%6!,5(!*CC*#,4&-,0!,*!K5%#(!-6(%K!%&6!%$>&*L)(6'(!
C(#KC($,-<(K!*&!$4##(&,!%&6!W4,4#(!$5%))(&'(K!-&!,5(!-&64K,#0.!,*!L*#>!,*'(,5(#!-&!,5(!K(%#$5!W*#!
K4K,%-&%:)(!%&6!(WW($,-<(!K*)4,-*&K=!
!
")K*!-&!,5-K!$*&'#(KK.!L-,5!,5(!C%#,-$-C%,-*&!*W!,5(!C5%#2%$(4,-$%)!-&64K,#0!L(!5%6!,5(!*CC*#,4&-,0!
,*! ,%)>!L-,5!(HC(#,K!%&6! ,*!>&*L! ,5(!6(<()*C2(&,!*W!&(L!C#*64$,K!%&6! -,K!%CC)-$%,-*&K! -&! ,5(!
$*&,#*)!*W!6-K(%K(K.!C%#%K-,(K.!<%$$-&(K.!$*)*K,#42!K4:K,-,4,(K.!(,$=!
!
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C<!C#.3$<!IJK`<!"#$!$--$0,3!(-!&.00/+.,/(+!(+!3$19*!#(1*(+$!0(+0$+,1.,/(+3!.+%!
0(+0$),/(+!1.,$3!/+!3:+0#1(+/Z$%!+./&$!2$$-!#$/-$13<!"#$1/(;$+('(;:!Wc4K8gIJJMIJb<!%(/g!
KJ<KJKLdV<,#$1/(;$+('(;:<IJKI<KJ<JJb!

7..)$1/@!e<@!E11(@!"<@!Y/',1()@!5<@!IJKb<!>--$0,!(-!&.00/+.,/(+!.;./+3,!2(&/+$!#$1)$3&/193!K!F/,#!
/+.0,/&.,$%!;>M+$;.,/&$!*.1=$1!&.00/+$3!(+!,#$!#$.',#!(-!%./1:!0.,,'$!#$1%3<!T1$&!Y$,!
6$%!KKag\LWp\WL<!#,,)3gdd%(/<(1;dKJ<KJKLdV<)1$&$,*$%<IJKb<JK<JK\!

7(%+/+;@!B<!T<@!6<!B<!6.1'$:@!o<!r#.+;@!5<!O<!>.3(+@!C<!h<!S9+'$:@!T<!^<!].'Z@!e<!T<!7/%%$''@!T<!e<!U.'/=@!
O<!]<!O1(%$13$+@!.+%!6<!D<!U/&$+3<!IJKJ<!C(*).1/3(+!(-!,#1$$!0(**$10/.'!&.00/+$3!-(1!
)1$&$+,/+;!)$13/3,$+,!/+-$0,/(+!F/,#!2(&/+$!&/1.'!%/.11#$.!&/193<!"#$1/(;$+('(;:!
W`4a8gKKb\MKKL`<!%(/g!KJ<KJKLdV<,#$1/(;$+('(;:<IJKJ<JK<JKW!

B/'&.@!A<6<!%.@!IJKc<!>--$0,!(-!Y.00/+.,/(+!5;./+3,!N21dO&%!(+!"#$!7$)1(%90,/&$!T$1-(1*.+0$3!(-!
O1.&.!D(3!5t(1$3!M5!O(&/+$!h/%/.!O1$$%<!5*<!q<!O/(*$%<!B0/<!7$3<!L@!ILLpIWI<!
#,,)3gdd%(/<(1;dKJ<`\IcWd.V231<IJKc<JL<JJKJ\K!

B*/,#@!T<!C<@!e<!><!S932.9*@!7<!T<!eF.)/$+@!D<!5<!B,1/+;-$''(F@!.+%!e<!D1/;;$13<!KccJ<!S$01(,/0!
(()#(1/,/3!/+!#$/-$13!&.00/+.,$%!/+,1.&$+(93':!F/,#!/+-$0,/(93!2(&/+$!1#/+(,1.0#$/,/3!
&/193!&.00/+$!%91/+;!$3,193<!5*!q!Y$,!7$3!bK4W8gcLcMcWI<!

B)/1$@!6<!A<@!q<!A<!>%F.1%3@!^<!]<!h$/)('%@!.+%!Y<!B<!C(1,$3$<!Kccb<!523$+0$!(-!(&.1/.+!'$3/(+3!
/+!NO7!3$1()(3/,/&$!#$/-$13!3923$_9$+,':!&.00/+.,$%!F/,#!.!*(%/-/$%M'/&$!&/193!&.00/+$<!
5;1/MT1.0,/0$!KL4W8g``M`a<!

B,$)#$+3(+@!6<!e<@!7<!5<!T.'(*.1$3@!O<!q<!]#/,$@!"<!q<!>+;$'=$+@!.+%!e<!Y<!O1(0=<!IJKW<!T1$&.'.+0$!
(-!2(&/+$!&/1.'!%/.11#$.!&/193!4OYDY8!)$13/3,$+,':!/+-$0,$%!0.'&$3!/+!.90,/(+!*.1=$,3!-1(*!
,#$!3(9,#$.3,$1+!?+/,$%!B,.,$3X!.33(0/.,/(+!2$,F$$+!2(%:!F$/;#,!.+%!OYDYM)(3/,/&$!
%/.;+(3/3<!T1(-<!5+/*<!B0/<!``g\ILM\`K<!%(/g!%(/<(1;dKJ<KbI`Id).3<IJKWMJKLKc!

B,$F.1,@!q<!h<@!q<!C911/+@!B<!U<!C'.1=@!"<!7$%/-$1@!6<!D<!U/&$+3@!.+%!Y<!7<!U<!6$10.%.+,$<!IJI`<!
533$33/+;!)1$;+.+0:!(9,0(*$3!/+!0(FM0.'-!()$1.,/(+3!.-,$1!.%*/+/3,1.,/(+!(-!*(%/-/$%M
'/&$!(1!=/''$%!&/193!&.00/+.,/(+3!.,!,#$!/+/,/.,/(+!(-!3:+0#1(+/Z.,/(+!-(1!-/R$%M,/*$!5N<!
"#$1/(;$+('(;:!IJJg\`M\a<!%(/g!KJ<KJKLdV<,#$1/(;$+('(;:<IJI`<JK<JIW!

B,(1*3#.=@!A<@!C<!6<!"90=$1@!]<!><!O$.'@!.+%!h<!7<!C(1.#<!KccW<!7$)1(%90,/&$!1$3)(+3$3!(-!2$$-!
#$/-$13!.-,$1!0(+0911$+,!.%*/+/3,1.,/(+!(-!&.00/+$3@!.+,#$'*/+,/0!.+%!)1(;$3,(;$+<!
"#$1/(;$+('(;:!\W4b8gccWMKJJK<!%(/g!KJ<KJKLd3JJc`MLcKR4cW8JJJbLM`!

B9@!S<@!{<!].+;@!^<!o<!h/9@!h<!6<!h/@!"<!"/.+@!q<!o<!o/+@!]<!r#$+;@!{<!n<!6.@!"<!"<!].+;@!"<!h/@!"<!h<!o.+;@!
q<!6<!h/@!S<!C<!D/.(@!e<!B#/@!.+%!7<!D9<!IJII<!T1$&.'$+0$!(-!2(&/+$!&/1.'!%/.11#$.!&/193!/+!
0.,,'$!2$,F$$+!IJKJ!.+%!IJIKg!5!;'(2.'!3:3,$*.,/0!1$&/$F!.+%!*$,.M.+.':3/3<!A1(+,!Y$,!
B0/!cgKJaLKaJ<!%(/g!KJ<``acd-&$,3<IJII<KJaLKaJ!

Y.+!%$1!6..,$+@!6<!q<@!.+%!q<!6<!6/''$1<!Kcab<!E&.1/.+!'$3/(+3!/+!#$/-$13!$R)(3$%!,(!/+-$0,/(93!
2(&/+$!1#/+(,1.0#$/,/3!&/193!2:!+(+M;$+/,.'!1(9,$3!(+!,#$!%.:!.-,$1!21$$%/+;<!Y$,!
6/01(2/('!KJ4I8gKbbMKL`<!%(/g!KJ<KJKLdJ`WaMKK`b4ab8cJJKWM`!

].'Z@!T<!^<@!6<!D<!U/&$+3@!B<!T<!7(%+/+;@!e<!T<!7/%%$''@!O<!]<!O1(%$13$+@!D<!B019;;3@!"<!B#(1,@!.+%!
D<!U1(,$'9$30#$+<!IJKW<!>&.'9.,/(+!(-!1$)1(%90,/&$!)1(,$0,/(+!.;./+3,!2(&/+$!&/1.'!
%/.11#$.!&/193!.+%!2(&/+$!#$1)$3&/193MK!.--(1%$%!2:!.++9.'!1$&.00/+.,/(+!F/,#!*(%/-/$%M
'/&$!&/1.'!(1!0(*2/+.,/(+!*(%/-/$%M'/&$d=/''$%!&/1.'!&.00/+$3!.-,$1!)1/*.1:!&.00/+.,/(+!
F/,#!*(%/-/$%M'/&$!&/1.'!&.00/+$<!
Y.00/+$!̀ b4W8gKJ\LMKJb\<!%(/g!KJ<KJKLdV<&.00/+$<IJKW<JK<JJL!
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Abstract: Global human population growth requires consumption of more meat such as beef to meet 
human needs for protein intake. Cattle parasites are a constant and serious threat to the 
development of the beef cattle industry. Studies have shown that parasites not only reduce the 
performance of beef cattle, but also negatively affect the profitability of beef agriculture and have 
many other impacts including contributing to the production of greenhouse gases. In addition, some 
zoonotic parasitic diseases may also threaten human health. Parasitism challenges profitable beef 
production by reducing feed efficiency, immune function, reproductive efficiency, liveweight, milk 
yield, calf yield, carcass weight and leads to liver condemnations and disease transmission. Globally, 
beef cattle producers incur billions (US$) in losses due to parasitism annually, with gastrointestinal 
nematodes (GIN) and cattle ticks causing the greatest economic impact. Appropriate use of 
anthelmintics, endectocides and acaricides have widely been shown to result in net positive return 
on investment. Implementing strategic parasite control measures, with thorough knowledge of 
parasite risk, prevalence, parasiticide resistance profiles, and prices can result in positive economic 
returns for beef cattle farmers in all sectors. 

Keywords: beef; parasites; nematodes; trematodes; ticks; prevention; treatment; parasiticide; 
acaricide; endectocide; economics of treatment 

1. Introducti 

The global human population continues to increase at a rate of slightly more than 1% per year [1]. 
Meat consumption is an increasing source of nutrition for many people worldwide. As global 
population and income increase over the next decade, consumption of meat is expected to increase 
14% by 2030 compared to average consumption during 2018–2020. Specifically, beef production is 
expected to grow 5.9% to supply a portion of this increasing demand for meat [2]. There are many 
challenges to profitable beef production, not the least of which is parasitism. Parasitic infections 
reduce liveweight, milk yield, feed efficiency and are a leading cause of liver condemnations, 
mortality in young cattle, and in some parts of the world, even mortality in adult animals [4–11]. 
Parasitic infestation can also negatively impact reproduction and immune response to vaccination 
and disease [12–18].  
 

To maintain profitability, measures implemented to mitigate the impact of parasitism must 
result in a positive economic return on investment for cattle producers. Methods for successful 
parasite control change over time; parasite susceptibility to chemotherapeutics shift, new 
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management strategies are introduced, and parasite epidemiology fluctuates [3]. To assist beef 
producers and veterinarians, this paper aims to summarily review current trends on the impact from 
the most economically significant parasite species, across beef cattle production in temperate and 
subtropical areas, specifically considering return on investment.   
2. Beef Cattle Parasitism: Estimating Losses in a Changing Landscape 

The world’s largest beef and veal producers are the United States of America (USA), Brazil, China, the 
European Union, Argentina, Mexico and Australia, which collectively contributed 74% of the 
estimated total 58,184,000 metric tons beef carcass weight produced in 2022 [19]. Losses due to 
parasitism in cattle are summarized in Table 2. 

Table 2. Economic Burden of Parasites. Estimated Annual Losses from Parasites in Beef Cattle 1,2. 

Country GIN Fluke Tick Internal Parasites and Ticks References 
Brazil US$ 7.11 B US$ 0.210 B US$3.24 B n/a [20,21] 

Mexico US$ 0.45 B US$ 0.13 B US$ 0.57 B n/a [9] 
Europe 3 €0.423 B (includes fluke) n/a n/a n/a [22] 
Australia AUS$0.0 936 B n/a AUS$ 0.161 B AUS$0.2546 B [23] 

USA US$ 8.5 B 4 US$0.00116 B 5 n/a n/a [19,24–27] 
 

Cattle parasites causing the greatest economic losses in beef cattle production worldwide are 
nematodes, trematodes, and ticks. In addition to financial losses, parasitism impacts the health and 
welfare of farmed cattle. The World Organization for Animal Health defines good animal welfare when 
an animal is “… healthy, comfortable, well nourished, safe, is not suffering from unpleasant states 
such as pain, fear and distress, and is able to express behaviors that are important for its physical and 
mental state. Good animal welfare requires disease prevention and appropriate veterinary care, 
shelter, management, and nutrition. ”[28]. Low level gastrointestinal nematode infection has been 
shown to negatively influence cattle feeding, rumination, resting and standing behaviors and thereby 
negatively impacting their overall welfare [29–32]. Tick infestations also impacts cattle welfare, not 
only in transmitting disease-causing organisms, but as ticks bite injure tissues at their feeding site, 
causing irritation, inflammation, hypersensitivity, and dermatitis [33] and can confer paralysis toxins 
[34]. 

Parasitism may also play a role in global meat production sustainability.  Cattle and sheep 
infected with gastrointestinal nematode and liver fluke appear to contribute greater greenhouse gas 
emissions than uninfected animals [35-39]. With some governments issuing emission reduction 
targets, parasite control may become necessary to help satisfy increasing political and societal 
pressure for cattle producers to reduce their carbon footprint [40].    

Successful, cost effective and profitable management of parasitism is dependent upon an 
understanding of the many variables that influence the level of infection. The types of parasites, the 
extent of their effects on cattle, and measures to control them differ by geography, climate, cattle 
genotype, age of cattle, production environment, and management practices. For example, tropical 
and subtropical environments are usually ideal for the life cycle of several parasites. As a result, the 
prevalence and variety of parasitic diseases in those areas are substantially greater than are those in 
temperate climates [347-51]. Consequently, parasite control methods developed for use in 
temperate areas will prove unsuccessful in other climates [50]. 

Cattle genotypes differ in their susceptibility to various parasite. For example, Bos indicus 
cattle tend to be more resistant to tick infestation than Bos taurus breeds [7,52-55]. Bos taurus 
breeds have been shown to be more resistant to GIN than Bos indicus breeds [56,57] although others 
could not substantiate this finding or have shown them to be more susceptible [53,55]. 
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Young cattle, especially those on pasture for the first time, tend to have higher rates of GIN 
infection than adult cattle [57-59]. Even individuals within the same cattle class and management 
system will have varying degrees of inherent resistance to nematodes and ticks [60-63]. Cattle on 
pasture have greater exposure to nematodes and flukes than do cattle in feedlots [46,64-68]. 
Seasonality and nutritional status also affect cattle exposure and response to parasites [50,60,69]. 

Distribution of some parasites, and oftentimes the diseases they vector, is expanding because 
compatible environmental conditions that support their life cycle are expanding. Examples are the 
broader distribution of the tropical cattle tick (Rhipicephalus [Boophilus] microplus) in West Africa, 
and the recent (2017) discovery in the United States of the Asian long-horned tick, or bush tick, 
Haemaphysalis longicornis [70,71]. That tick is a vector for Theileria orientalis and could be a vector 
for parasite-borne pathogens in the USA [72].  

While climate is an important driver of tick and helminth distribution, husbandry practices on 
the farm also impact parasite transmission to livestock [3,50,66,78,79]. Pasture management 
administered with knowledge of local parasite epidemiology can successfully limit cattle parasite 
exposure [3, 4, 43,46,66,80-82]. Limiting cattle exposure to the snail intermediate hosts by draining 
wet pastures or restricting access to such has been shown to reduce liver fluke infection [80,81]. 
Nutritional management can also reduce the severity of parasite infection or enhance immunity 
[49,84-86]. 

Worldwide, reports of parasite resistance to anthelmintics, endectocides and acaricides are 
increasing [79,87-95]. Anthelmintic resistance has even been identified in farms with no or low 
treatment history and without any epidemiological or trade links [99,103]. Control of liver fluke has 
long been challenging [15]. There are few drugs available to treat liver flukes and many of these have 
low efficacies against damaging juvenile stages of Fasciola hepatica. And now there is evidence of 
drug resistance in liver flukes [15]. Widespread parasiticide resistance will necessitate 
implementation of Integrated Pest Management (IPM), wherein the systematic combination of 
multiple pest control strategies is employed to achieve sustainable and profitable parasite control 
[82,107]. 

In addition to changes in parasite distribution and susceptibility, changes in consumer 
preferences are impacting beef production [3, 24, 108]. In some parts of the world, there has been a 
shift in consumer preferences towards “natural” or organically produced beef [108]. A portion of 
consumers are willing to pay a premium for these products.  

Overall, changes in climate and its impact on parasite distribution, anthelmintic, endectocide 
and acaricide resistance, and consumer preferences will necessitate modifications in the way in 
which parasite control has been managed in the past [3,63]. 

 

3. Parasites of Economic Importance 
 

Gastrointestinal and pulmonary nematodes, liver flukes (trematodes), ticks, flies, lice, and mites all 
cause economic losses and negatively impact animal health and welfare [3,9,10,20,22,77,114]. In 
addition, many of these pests serve as vectors for viral, protozoal and bacterial organisms that can 
cause devasting diseases such as anaplasmosis, babesiosis, East Coast fever caused by Theileria parva 
and heartwater caused by Ehrlichia ruminantium [44,115,116]. As shown above, cattle parasites 
causing the greatest economic losses in beef cattle production worldwide are nematodes, 
trematodes and ticks. 
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3.1. Nematodes—Major Species, Health Impact and Economics of Control 
 

Nematode parasites are one of the most common and important limiting factors that affect the 
health and wellbeing of livestock [43]. Infection with nematodes results in decreased appetite, 
decreased gut retention time, and a net fluid, electrolyte, and nutrient loss to the gut lumen, which 
negatively impacts feed intake, growth rate, carcass weight, carcass composition, fertility, immune 
response and milk yield [43,117]. These production changes can be difficult to recognize but result in 
economic losses to the producer.  

Studies comparing high and low efficacy anthelmintics indicate financial gains with high efficacy 
treatments [85,86] whereas it would be more effective not to treat than to use low-efficacy drugs 
[86]. Better cost effectiveness resulted from improved animal production indices when proper 
nutrition was combined with an anthelmintic treatment that effectively reduced nematode egg 
shedding [85]. 

Infection with the respiratory nematode, Dictyocaulus viviparus, or lungworm, can also 
negatively impact the health, welfare, and production efficiency of beef cattle. This parasite is found 
sporadically in pasture-raised cattle in Europe, North and South America, Brazil and Australia 
[117,121-123].  

In Europe, 81% of the annual economic losses due to helminth infections, including GINs, 
lungworms and liver flukes, were due to lost production and 19% due to cost of treatment [22]. The 
use of broad spectrum anthelmintics has long been the go-to for the treatment of nematode infection 
in cattle [3]. With the introduction of truly broad spectrum anthelmintics, including the 
benzimidazoles, the pro-benzimidazoles, the imidazothiazoles and the tetra-hydro-pyrimidines in the 
1960s, farmers achieved considerable success in the control of cattle nematodes [3]. The introduction 
of the macrocyclic lactones (ML) in the 1980s was a momentous improvement in nematode and 
ectoparasite control because the potency, convenience, spectrum, and eventual low cost of the MLs 
largely replaced the need for critical thinking about parasite control [89,113].  

Anthelminthic resistance (AR) or lack of efficacy in nematodes of beef cattle are emerging issues 
globally with implications for effective parasite control. ML resistance results in significant production 
losses and treatment costs annually [22]. Across Europe, aggregated farm level prevalence of AR was 
8% for benzimidazoles (BZ), 32% for MLs, 12% for levamisole (LEV) and 27% for moxidectin (MOX) 
[137]. 

AR makes reliance on the routine use of single class chemotherapeutics for effective helminth 
control no longer dependable. Treatment failure due to AR can have greater economic impact on 
cattle producers than no treatment because treatment costs are added to continued production 
losses [86]. Alternative strategies for effective and sustainable helminth control, designed to limit 
production losses due to nematode infection while maintaining the efficacy of available 
anthelmintics, have been investigated [138-142]. Two such strategies are targeted treatment (TT), 
and targeted selective treatment (TST).  

Strategies that employ timely combination drug therapy have also been reported with success 
[67,93,143-146]. Walker et al. (2013) found administration of a benzimidazole with a macrocyclic 
lactone given at two different times provided GIN control and improved weight gains for stocker 
calves grazing warm-season pastures [143]. When resistance to avermectins was found in US 
pastured stocker cattle, a combination of eprinomectin and levamisole was found most effective 
against both intestinal and abomasal nematodes whereas levamisole treatment alone was not 
effective against Ostertagia ostertagi [98].   
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Knowledge of the unique AR landscape on individual farms will be necessary for devising 
economically sound deworming strategies [57,142]. Fecal monitoring can be a practical tool for 
parasite management on many farms.  

Production and financial gain following nematode treatment has been demonstrated for all 
sectors of beef cattle production, in temperate, subtropical, and tropical climates 
[7,13,17,22,24,43,67,85,86,99,145,148-154].  
 

3.2. Cattle Trematodes (Flukes)—Major Species, Health Impact and Economics of Control 
 
Liver flukes, also known as trematodes, are found in more than 70 countries worldwide. Prevalence 
in cattle is variable, with ranges of 1.2–91% in Africa, 3–67% in the Americas (ex-USA), 1–69% in Asia, 
26–81% in Australia/Oceania, and 0.12–86% in Europe [114]. The most encountered species is 
Fasciola hepatica, which is predominately found in temperate climates, but can also be found in 
tropical and subtropical countries, including those in the Middle East, South America and Asia. Within 
the host, immature flukes cause trauma and inflammation as they migrate through the liver, and 
upon entering the bile duct, they cause obstruction and cholangitis.  

Fasciolosis causes huge financial losses to butchers, farmers, and consumers in the form of liver 
condemnation, poor quality carcass, reduction in growth rate and reduced productivity [114]. More 
often liver fluke infection causes subclinical disease with resultant reductions in feed efficiency, 
growth, fertility (delayed puberty and increased calving interval) and overall loss of productivity 
[45,64,68,156,159,160]. As few as 1 to 10 liver flukes have been found to increase slaughter age for 
animals [160].  

Liver fluke control is only relevant for cattle raised in or purchased from areas where both liver 
fluke and the snail intermediate host reside. Liver fluke control programs must be customized 
according to local parasite transmission times, those times of year when pasture temperature and 
moisture are conducive to development of the snail and fluke, and incorporate an effective flukicide, 
efforts to reduce snail populations, and grazing management to limit liver fluke exposure [64].  

Production gains following treatment for liver fluke have been well demonstrated [14,22,68,164-
167]. In a review of 1582 published studies, Hayward et al. found treating flukes resulted in positive 
effects on daily weight gain, live weight and carcass weight of 9%, 6% and 0.6%, respectively. The 
authors also found that younger animals infected with flukes tended to have more severe effects on 
weight gain and that fluke infection tended to worsen live weight over time [68]. In a study of a 
commercial cow– calf operation in Louisiana, calves from cows receiving treatments for both flukes 
and nematodes had an average weight gain advantage of 8.9 kg in 205-day adjusted weaning weights 
compared with that of calves from cows receiving treatment for nematodes alone [158].  
 

3.3. Cattle Ticks—Major Species, Health Impact and Economics of Control 
 

About 80% of the world’s cattle are affected by ticks and tick-borne diseases (TBD), both of which 
cause significant production losses [112]. Ticks of economic importance to cattle production occur 
worldwide and are broadly found in tropical and subtropical areas of the world [34,168,169].  Cattle 
in Asia, Australia and Central and South America are affected primarily with Rhipicephalus 
(Boophilus) microplus, whereas cattle across Africa are affected mainly by species from 
Rhipicephalus, Amblyomma and Hyalomma [115,170,171]. Ticks cause severe economic losses 
through the direct effect of tick attachment with the resultant “tick worry” and lost productivity, by 
injection of toxins and resultant “tick paralysis”, by blood loss from tick feeding, and indirectly by 
their vectoring of disease-causing pathogens [34,42,61,172]. “ 
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 Production losses per tick and for various cattle breeds have been calculated [173-176]. For 
example, in a review of 19 papers, Jonsson et al. (2006) estimated daily production losses attributed 
to each R. microplus engorging female tick as approximately 1.37 g bodyweight in B. taurus cattle 
and 1.18 g bodyweight in B. taurus x B. indicus cattle. In a study of R. microplus control and its effect 
on beef cattle performance in the Brazilian Cerrado, Calvano et al. (2019) showed that tick infestation 
resulted in reduced weight loss equivalent to US$34.61 per animal in the backgrounding phase and 
US$7.97 per animal in the finishing phase for Brangus animals and crosses [172]. 

Ticks transmit a diverse array of pathogens including protozoa, bacteria, and viruses [11]. Tick-
borne pathogens that affect cattle are among the diseases listed as notifiable by the World 
Organization for Animal Health. These include bovine babesiosis, anaplasmosis, theileriosis, and 
heartwater (Ehrlichia ruminantium) [11,78,177]. 

The cattle fever tick, R. microplus, is considered to be the most economically important 
ectoparasite of livestock worldwide [11, 34]. This invasive tick species is the vector of Babesia bovis 
and Babesia bigemina, causing babesiosis in cattle in tropical and subtropical parts of the world. 
Estimates place bovine babesiosis at the top of arthropod-borne diseases causing financial losses for 
cattle producers [11,34]. A meta-analysis of over 81,000 samples from 62 countries across six 
continents revealed an overall global prevalence of bovine babesiosis as 29%. Prevalence regionally 
was 52% in North America, 64% in South America, 61% in Australia, 22% in Europe, 27% in Africa, and 
19% in Asia [178]. 

Other tick species also transmit TBD agents of economic importance. The agent responsible of 
bovine anaplasmosis is vectored by over 20 tick species, mainly Rhipicephalus spp. and Dermacentor 
spp., and is common throughout tropical and subtropical regions worldwide [179]. In Tanzania for 
example, economic losses from Rhipicephalus appendiculatus, which is the vector of a protozoan 
parasite, Theileria parva, causing theileriosis, also known as East Coast Fever, has a major impact on 
livestock farming in sub-Saharan Africa, killing over one million animals each year [6,180]. In one 
study, each engorging female tick was associated with a loss of 4 g body weight per day in B. taurus 
cattle [181]. 

There is evidence that ticks and TBD are increasing [178]. Climate change, with resultant 
movement of tick populations, and transportation of cattle from endemic to non-endemic areas have 
facilitated spread of TBD [179,182].  

Routine, indiscriminate use of acaricides, and inaccurate dosing for tick control has contributed 
to acaricide resistance worldwide, including cross-resistance and multiple drug resistance (MDR), 
especially in R. microplus [82,95]. Resistance to most chemical classes, including organochlorines, 
organophosphates, carbamates, formamidines, pyrethroids and ML has been reported [79,83,95]. 

The occurrence of acaricide resistance requires more nuanced tick control measures. Alternative 
methods for tick control, including the use of naturally tick resistant cattle, biological control 
(biopesticides), grazing management for tick population control, and tick vaccines, have also been 
employed with variable success [61,112,172,182,186,187]. A combination of various tick control 
methods, individualized for each farm, will provide the best protection against ticks and TBD in cattle 
[182]. 
 

4. Implementing Parasite Control Measures 
 
Emergence of anthelmintic and acaricidal resistance beg the question, can parasiticides be used 
effectively and economically? With changing sensitivity of parasites to anthelmintics, endectocides 
and acaricides, cost effective treatments must be devised that provide positive return on investment 
considering all input costs. A threshold of parasitism above which treatment outcome results in 
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positive return on investment, but below which non-treatment is the more prudent response must 
be determined.   For example, with mild infection, cattle may not show any measurable adverse 
effects. Above a certain threshold of infection economic impact due to reduced production results.  
 

5. Parasite Control by Production Type 
 
Selection and use of anthelmintics and acaricides based on parasite prevalence, resistance profile, 
along with appropriate timing of administration, is key to successful implementation. Fecal egg count 
monitoring and nematode identification via PCR can be valuable for guiding chemotherapy selection 
[144]. For tick control, suspected acaricide resistance should be confirmed in the laboratory, when 
possible, with assays such as larval packet test (LPT) for example [79,82,83]. Cattle producers in each 
production sector, cow-calf, stocker/pasture raised, and feedlot can adopt sector appropriate 
parasite control strategies to enhance cattle health, performance and profitability [24].   
 

5.1. Cow-Calf 
 
Irrespective of geography, all grazing cattle, including cow-calf herds, are exposed to gastrointestinal 
nematodes (GIN) that contribute to productivity loss [43]. For cow-calf operations productivity is 
measured by pregnancy rate, average daily gain (ADG) and calf weaning weight [24]. Treatment to 
control GIN in heifers and cows has been associated with productivity gains in cow-calf herds and 
replacement heifers [14,18,152,191,192]. In a review of 170 research studies to determine the 
economic benefit of various pharmaceutical technologies including parasite control, growth 
promoting implants, sub-therapeutic antibiotics, ionophores, and beta agonists, based on US pricing 
in 2005, Lawrence et al. (2007) found that 73% of cow-calf operators utilize de-wormers and 81% 
utilize fly control. Their analysis found that parasite control in the cowherd has a significant positive 
impact on calf production with de-wormers increasing weaning rate of  23.6% [24]. For example, 
Stromberg et al. (1997) showed, over a 2-year study, that cows treated with fenbendazole at spring 
turnout and retreated along with their calves midsummer had calves that significantly outgained the 
control calves in both years. Average daily gain (ADG) for calves and reproductive performance for 
cows were both significantly greater than for control cattle. The pregnancy rate averaged across both 
years was 94% for the treated cows compared to 82% for the control animals [13]. While return on 
investment was not calculated in this study, the advantage of the ADG, the value of kilograms of calf-
weight sold, the number of days on pasture, the cost of the anthelmintic product, and an appropriate 
cattle handling charge can be used to calculate the return. The results also indicated significantly 
reduced parasite egg shedding and pasture contamination. 

Strategic use of anthelmintics can also be used to influence reproductive performance in estrus 
synchronized cows [17,152]. The economic efficiency of parasite control over long versus short-term 
periods (PC-LT vs. PC-ST) on reproductive performance of estrus synchronized Angus cross beef cows 
in North America was studied by Johnson et al. (2020). The authors found long-term parasite control 
effectively reduced parasite load, maintained or gained body condition and contributed to improved 
pregnancy outcomes. [17]. Similarly, in Brazil the use of anthelmintics with estrus synchronization 
and timed artificial insemination (TAI) was shown to increase pregnancy rate following the first TAI 
and elicit positive ROI in Nelore cows on pasture naturally infected with GIN [152]. 

Where exposure to liver fluke is high, adding a flukicide to nematode control has been shown to 
produce higher condition scores and weight gains than when heifers were treated for nematodes 
alone [14]. In temperate regions, recommended production-based treatment threshold for liver fluke 
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is an individual FEC greater than 5 eggs per gram of feces (EPG) and for herds with greater than 25 
percent prevalence [65]. 
 

5.2. Weanling-Stocker-Pasture Cattle 
 
Stocker cattle and those finished on pasture are routinely exposed to GIN. Therefore, it is not 
surprising that of the available production enhancing pharmaceuticals including parasite control, 
growth promoting implants, sub-therapeutic antibiotics, ionophores, and beta agonist, de-wormers 
affect average daily gain (ADG) the most in stocker operations [24]. Numerus studies have shown 
that anthelmintics used in first and second season grazing cattle contribute to increased weight gain 
ranging from 11.85 to 49 kg per animal, when compared to non-dosed animals [99,149,193,194]. 
Knowledge of regional nematode prevalence and anthelmintic efficacy is critical for successful 
outcome and positive ROI. For example, no advantages in average daily gain in grazing cattle treated 
once with 3.5% doramectin, 3.15% ivermectin, or 1% doramectin compared to non-treated cattle 
resulted when nematodes were resistance to avermectins [99].  

Since nematode species such as Haemonchus spp. are more pathogenic than Cooperia spp., 
identity of both parasite species present and resistance profile is needed. Strategies such as targeted 
treatment or targeted selective treatment may help slow AR [140,141,194-198]. Increased costs 
associated with the testing necessary to implement TST must be considered [140]. To be effective 
each farm will need to consider local practices, epidemiological, and economic factors to devise the 
optimal treatment strategy for a specific farm [139]. 

Timing of anthelmintic use is also critical for optimizing GIN control and ROI. Studies in the USA 
have shown that three anthelmintic treatments administered in May, August and November were 
more effective for weight gain than three treatments in May, July and September and more effective 
than two treatments administered in May and November [145,155]. Proper nutrition and 
anthelmintic selection can also impact ROI.  

Nematode control in grazed stocker cattle benefits cattle at the feedlot as well. Cattle effectively 
treated for GIN prior to feedlot arrival, delivered numerically greater total income per steer than did 
cattle arriving with high GIN egg counts despite deworming on arrival at the feedlot [67,150,199]. 
Steers dewormed at the feedlot did respond to anthelmintic intervention, but they did not 
experience compensatory gain during the feedlot phase and tended to have altered carcass 
composition and reduced marbling scores at slaughter [150]. Yazwinski et al. (2015) also found fewer 
illnesses during time in the feed yard for feedlot cattle that were treated for GIN while on pasture 
prior to arrival at the feedlot [67]. These studies show that GIN control in growing cattle might be 
economical for both grazer and feedlot operator and provides further justification for 
implementation. 

Where ticks are prevalent, adding tick control to nematode control contributes to production 
gains and financial returns [7]. Bianchin et al. (2007) showed treatment of B. taurus x B. indicus steers 
in subtropical region of Brazil Cerado with three anthelmintic treatments, alternating albendazole 
and doramectin or doramectin alone, during the winter, and three fipronil insecticidal-acaricidal 
treatments during the spring/summer provided significant additional weight gain. Steers treated for 
GIN gained a mean of 33 kg more than untreated steers. Steers additionally treated for ectoparasites 
had additional mean weight gains of 13 kg compared with non-treated steers [7]. 

In pastured and silage supplemented, 8- to 9-month-old B. taurus x B. indicus cattle co-
parasitized with R. microplus, H. irritans, and GINs, in subtropical southeastern Brazil, Gomes et al. 
(2022) found the treatment protocol utilizing an ectoparasiticide plus an endoparasiticide showed 
better outcomes regarding parasite counts, productivity, and financial data than strategic treatment 
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using an endectocide alone [153]. Studies showed, while strategic treatment with endectocides is 
popular in Brazilian cattle production for its convenience, financial returns from treatment with an 
ectoparasiticide along with an endoparasiticide can deliver better ROI. 
 

5.3. Feedlot 
 
Parasiticides, avermectins and fly control are the most commonly used pharmaceuticals in feedlots 
in the United States [24]. Cattle destined for the feedlot invariably come from pastures where they 
are exposed to GIN, therefore cattle are oftentimes treated for these parasites upon feedlot arrival. 
Since nematode transmission is not a problem in the feed yard, short acting anthelmintics such as 
oral fenbendazole have been shown to improve weight gain and carcass grade with significant 
financial returns [154]. MLs, combined with a benzimidazole or imidazothiazole, are also commonly 
used [67]. Adding a benzimidazole or imidazothiazole along with the ML removes nematodes 
resistant to the ML while the ML removes arrested nematodes, such as O. ostertagi, and controls lice, 
flies and ticks. With this treatment, production parameters (ADG, feed efficiency [FE], and dry matter 
intake [DMI]) have been shown to improve for cattle whether they were previously treated or not. 
However, improvements in ADG, FE, and DMI were greater in stocker cattle previously untreated, 
with increases of 13.4%, 4.9%, and 7.1%, respectively, wherein stocker cattle that were previously 
treated while on pasture had improvements of 4.2%, 0.3%, and 2.8%, respectively [67]. 

In the feedlot, cattle infected with liver fluke have decreased ADG and FE, poorer carcass quality 
scores, and bring lower prices gains compared to uninfected cattle [156-158,199]. However, by the 
time cattle previously exposed to liver fluke arrive at the feedlot, damage from liver fluke infection 
has already been inflicted, therefore, treatment with flukicide at this stage is oftentimes futile 
[67,200]. 
 

9. Conclusions 
 
Parasitism in beef cattle negatively impacts liveweight, feed efficiency, reproduction, calf yield, 
carcass quality, is a leading cause of liver condemnations and may be implicated in the increase 
production of greenhouse gasses. These production losses can be significant and negatively impact 
the quantity of meat produced necessary to feed an increasing population. Losses increase the cost 
of meat production and result in diminished financial returns for beef producers while contributing 
to alterations in the atmospheric environment and climate. However, implementing strategic 
parasite control measures, with thorough knowledge of parasite risk, prevalence, parasiticide 
resistance profiles, and prices can result in positive economic returns for beef cattle farmers in all 
sectors and partially address concerns associated with the agricultural production of greenhouse 
gases. 
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.+%!:7,#98.-+(90<!"#$!)1$&.'$+0$!(-!,#$3$!3)$0/$3!/3!.;$M1$'.,$%<!:-&$"(+$(-080*2,,$#-4*2,/3!*./+':!
1$3)(+3/2'$! -(1! /+-$0,/(+! /+! 390='/+;! 0.'&$3! 49+%$1! ,#1$$! F$$=3! (-! .;$8! .+%!! .33(0/.,$%! ,(! SCD!
4"#(*3(+!$,!.'<@!IJKWX!̂ (_9$!$,!.'<@!IJI`8<!:-&$"(+$(-080*2,3(40+,.+%!:7,,-&#9#.,.1$!*./+':!/%$+,/-/$%!
/+!)(3,MF$.+$%!0.'&$3!F/,#!+(!3/;+3!(-!0'/+/0.'!%/3$.3$<!!:-&$"(+$(-080*2,#98.-+(90,0.+!2$!%$,$0,$%!
/+!,#$!.2(*.39*!(-!V9&$+/'$!.+%!.%9',!0.,,'$!.+%!!3$$*3!,(!$R$1,!.+!/+-'9$+0$!(+!*/'=!)1(%90,/(+!
F/,#!+(!-91,#$1!0'/+/0.'!3/;+3<!E00.3/(+.'':@!:7,,3(40+@!:7,-&#9#.,.+%!:7,#98.-+(90,#.&$!2$$+!1$)(1,$%!
/+!)1$MF$.+$%!0.'&$3!4"#(*3(+!$,!.'<@!!IJKW8<!N+!.!1$0$+,!3,9%:!0.11/$%!(9,!F/,#!#$.',#:!0.,,'$!-1(*!
,#$!S(1,#M]$3,!(-!B)./+@!,#$!!)1$&.'$+0$!(-!:-&$"(+$(-080*2,3))<!F.3!(&$1.''!#/;#@!29,!,#$!Z((+(,/0!
:7,$#-4*2,F.3!,#$!*(3,!!-1$_9$+,':!/%$+,/-/$%!3)$0/$3!/+!.''!.;$!0'.33$3@!F#/0#!)(3$3!3/;+/-/0.+,!.+/*.'!
.+%!)92'/0!#$.',#!!0(+0$1+3<!5',#(9;#!#$.',#:!0.'&$3!9+%$1!K!*(+,#!F$1$!,#$!*.V(1!0.11/$13!(-!:7,
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$#-4*2@!.%9',!!0.,,'$!*.:!.'3(!)'.:!.!1('$!/+!,#$!(00911$+0$!(-!01:),(3)(1/%/(3/3!(9,21$.=3!/+!0.'&$3!
.+%!#9*.+3!!4D/.Z!$,!.'<@!IJIK8<!!

5!1$0$+,!3:3,$*.,/0!1$&/$F!.+%!*$,.M.+.':3/3!/+!%./1:!0.'&$3!$3,/*.,$%!.!F(1'%F/%$!:7,$#-4*2,
/+-$0,/(+!)1$&.'$+0$!(-!IK<cQ!4WWbbd\I@acJX!cbQ!0(+-/%$+0$!/+,$1&.'g!Kc<cpI`<cQ8!-1(*!IJJJ!
,(!!IJIK<!,

C1:),(3)(1/%/(3/3!/3!3)1$.%!2:!-.$0.'M(1.'!,1.+3*/33/(+@!$/,#$1!%/1$0,':!&/.!0(+,.0,!F/,#!-.$0$3!
-1(*!!/+-$0,$%!#(3,3@!(1!/+%/1$0,':!,#1(9;#!$+&/1(+*$+,.'!0(+,.*/+.,/(+!(1!/+;$3,/(+!(-!
0(+,.*/+.,$%!!-((%!(1!F.,$1!45%=/+3@!IJIIX!"#(*3(+!$,!.'<@!IJKW8<!!

"#$!'/-$!0:0'$!(-!:-&$"(+$(-080*2,3))<!/3!%/1$0,!.+%!%$&$'()3!/+!,#$!'(F$1!%/;$3,/&$!,1.0,!(-!0.,,'$!!.-,$1!
/+;$3,/(+!(-!,#$!$+&/1(+*$+,.'!1$3/3,.+,!-(1*g!,#$!((0:3,<!"#$!).1.3/,$!*9',/)'/$3!/+!,#$!!$+,$1(0:,$3!
-(''(F/+;! .! *$1(;(+/0! 0:0'$! F/,#! ,F(! ;$+$1.,/(+3! (-! *$1(+,3@! .! ;.*$,(;(+/0! 0:0'$!! F/,#!
*.01(;.*$,$3@!*/01(;.*$,$3@!.+%!Z:;(,$3@!.+%!.!3)(1(;(+:!4%$!U1..-!$,!.'<@!Kccc8<!!T.1,/09'.1/,/$3!
(-!,#$!0:0'$!F/,#!2/('(;/0.'!.+%!).,#('(;/0.'!/*)'/0.,/(+3!.1$!,#$!-(''(F/+;!!439**.1/Z$%!-1(*!C911$+,!
m!U.10/.@!KccKX!%$!U1..-!$,!.'<@!KcccX!"#(*3(+!$,!.'<@!IJKW8g! 4/8! ,#$!! /+-$0,/&$!%(3$!,(! /+/,/.,$!,#$!
/+-$0,/(+! /3! .3! '(F! .3! KW! ((0:3,3! 4r.*21/+3=/! $,! .'<@! IJK`8<! 4//8! "#$!! ).1.3/,$! %$&$'()3! /+3/%$! ,#$!
$)/,#$'/.'!0$''!(-!,#$!%/;$3,/&$!,1.0,@!.',#(9;#!(+!,#$!$%;$!(-!,#$!#(3,!!0$''!0:,()'.3*!.+%!3$).1.,$%!
-1(*!/,!2:!.!-$$%$1!(1;.+$''$!*$*21.+$X!,#/3!/+,1.0$''9'.1!$R,1.!0:,()'.3*.,/0!'(0.,/(+!/3!9+/_9$!.+%!
)'.:3! .! *.V(1! 1('$! /+! ,#$! -./'91$! (-! *.+:! .+,/*/01(2/.'! .;$+,3!! ,(! /+#/2/,! ,#$! ;1(F,#! (-!
:-&$"(+$(-080*2<!4///8!"F(!3,.;$3!0.+!0.93$!.9,(/+-$0,/(+g!,#$!1$0:0'/+;!!,:)$!N!*$1(+,3!.+%!,#$!,#/+M
F.''$%!((0:3,3X! 0(+3$_9$+,':@! /+! ,#$!.23$+0$!(-!.!)1(,$0,/&$! /**9+$!! 1$3)(+3$@!:-&$"(+$(-080*2,
*.:!)$13/3,!/+3/%$!.!3/+;'$!#(3,@!$&$+!F/,#(9,!-91,#$1!$R)(391$!,(!!$R(;$+(93!((0:3,3<!4/&8!"#$!,#/0=M
F.''$%!((0:3,3!.1$!-9'':!3)(19'.,$%!.+%!/+-$0,/(93!F#$+!,#$:!!'$.&$!,#$!2(%:!F/,#/+!,#$!-.$0$3<!4&8!
N+-$0,$%! 0.'&$3! 3#$%! '.1;$! +9*2$1! (-! ((0:3,3! 4lKJ$%d! %.:8X!! ,#$3$! .1$! $R,1$*$':! 1$3/3,.+,! ,(!
%/3/+-$0,.+,3@!0.+!,1.&$'!.!0(+3/%$1.2'$!%/3,.+0$!-(''(F/+;!19+(--@!!.+%!0.+!391&/&$!-(1!.!1$'.,/&$':!'(+;!
,/*$!/+!.+!._9$(93!$+&/1(+*$+,<!N+!-.0,@!,#$!,(,.'!;'(2.'!!:-&$"(+$(-080*2,3))<!'(.%!-1(*!'/&$3,(0=!
*.+91$! #.3! 2$$+! $3,/*.,$%! /+! `<IêKJ!&' ((0:3,3! )$1!! :$.1@! 2$/+;! 0.'&$3! ,#$! *./+! 0(+,1/29,(13!
4Y$1*$9'$+!$,!.'<@!IJKW8<!4&/8!D/--$1$+,!*.**.'!3)$0/$3@!!/+0'9%/+;!%(*$3,/0!19*/+.+,3!.+%!#9*.+3@!
.1$!39/,.2'$!#(3,3!-(1!,#$!).1.3/,$<!53!.!1$39',@!:7,,$#-4*2,#.3!.+!$R0$),/(+.'!0.).0/,:!,(!%/33$*/+.,$!
.+%!+9*$1(93!/+-$0,/(+!3(910$3!4C911$+,!.+%!!U.10/.@!KccK@!%$!U1..-!$,!.'<@!KcccX!"#(*3(+!$,!.'<@!
IJKWX!5%=/+3@!IJII8<!!

"1.+3*/33/(+!(-!:7,$#-4*2,/+-$0,/(+!,(!0.'&$3!3,/''!#.3!3(*$!*.V(1!=+(F'$%;$!;.)3@!390#!.3!,#$!!/+/,/.'!
3(910$!(-!((0:3,3@!.+%!#(F!,#$3$!((0:3,3!0.+!)$13/3,!2$,F$$+!0.'&/+;!)$1/(%3!4B#.F!$,!.'<@!!IJIK8<!
B(*$!3,9%/$3!#.&$!$R.*/+$%!,#$!1('$!(-!.%9',!0.,,'$!/+!,#$!,1.+3*/33/(+!(-!:7,$#-4*2,((0:3,3!45,F/''!
$,!.'<@!KccaX!A.92$1,!m!h/,&/+3=:@!IJJJ8<!?3/+;!.!#/;#':!3$+3/,/&$! -.$0.'!%$,$0,/(+!!*$,#(%('(;:!,(!
;$+(,:)$!-.$0.'!3.*)'$3@!.!1$0$+,!F(1=!./*$%!,(!%$,$1*/+$!/-!.%9',!0.,,'$!0(9'%!!2$!.!3(910$!(-!:7,
$#-4*2, /+-$0,/(+! -(1! ,#$/1! 0.'&$3<! "#$! 1$39',3! 3#(F$%! ,#.,! ,#$! 0.'&$3! F/,#/+! $.0#!! #$1%! #.%! .!
)1$%(*/+.+,! 3/+;'$! *9',/'(093! ;$+(,:)$@! F#$1$.3! .%9',! 0.,,'$! #.%! *9',/)'$! %/3,/+0,!! ;$+(,:)$3<!
N+,$1$3,/+;':@!.%9',!0.,,'$!-1(*!%./1:!-.1*3!,$3,$%!2$-(1$!0.'&/+;!#.%!.!*9',/'(093!!;$+(,:)$!,#.,!F.3!
%/--$1$+,!-1(*!,#.,!%$,$0,$%!/+!,#$/1!0.'&$3!/+!*(3,!(-!,#$!0.3$3<!N+!0(+,1.3,@!,#$!!*9',/'(093!;$+(,:)$!
(-!.%9',3!.+%!0.'&$3!-1(*!2$$-!-.1*3!*.,0#$%@!.',#(9;#!-.$0.'!3.*)'$3!F$1$!!,.=$+!.,!,#$!3.*$!,/*$!
4B#.F!$,!.'<@!IJIK8<!

!
N+! .%%/,/(+! ,(! ,#$! ).1.3/,$! -.0,(13! %$301/2$%! .2(&$@! '/,,'$! /+-(1*.,/(+! /3! .&./'.2'$! (+! %/--$1$+0$3!
/+!!/+-$0,/&/,:@!$R01$,/(+!).,,$1+3@!&/19'$+0$@!(1!/**9+(;$+/0/,:!.*(+;!%/--$1$+,!/3('.,$3!(-!:7,$#-4*2,
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-1(*! 0.,,'$! (1! (,#$1! 3(910$3<! ^(F$&$1@! 3$&$1.'! $+&/1(+*$+,.'! .+%! *.+.;$*$+,! -.0,(13! #.&$!
2$$+!! .33(0/.,$%! ,(! ,#$! )1$3$+0$! (-! :7, $#-4*2, /+-$0,/(+<! B$.3(+.'/,:! F.3! $R,$+3/&$':! 1$&/$F$%!
2:!! 5%=/+3! 4IJII8! .+%! -(9+%! ,(! 2$! .! 3/;+/-/0.+,! -.0,(1<! ^$1%! 3/Z$! /3! .'3(! 1$'$&.+,@! F/,#! '.1;$!
()$1.,/(+3!!#.&/+;!.!#/;#$1!+9*2$1!(-!0.'&$3!,$3,/+;!)(3/,/&$!-(1!:-&$"(+$(-080*2,3))<!0(*).1$%!,(!
*$%/9*!!.+%!3*.''! -.1*3<!B$).1.,/+;!)1$;+.+,!0(F3!-1(*!,#$!1$3,!(-!,#$!#$1%!2$-(1$!0.'&/+;!0.+!
2$!! )1(,$0,/&$@! '/=$':! 2$0.93$! 0.11/$1! .%9',3! 3#$%! ((0:3,3! /+.%&$1,$+,':<! C(+01$,$! -'((1/+;! /+!
0.'-!! #(93/+;! 1$%90$3! ,#$! 1/3=! (-! 01:),(3)(1/%/(3/3@! F#/'$! $.1,#! (1! ;1.&$'! -'((1/+;! /+01$.3$3! /,<!
A/+.'':@!! #:;/$+/0! *$.391$3! #.&$! .! )1(,$0,/&$! $--$0,! (+! ,#$! )1$&.'$+0$! (-! :7, $#-4*2, /+-$0,/(+!
45%=/+3@!!IJIIX!%$!U1..-!$,!.'<@!KcccX!^.1)!m!U(--@!KccaX!?1/$!$,!.'<@!IJKa8<!!

?(+*+A.(!'*,!U-#3.(!02'3%0!.AU'(%!!

"#$!$0(+(*/0!/*).0,!(-!01:),(3)(1/%/(3/3!%$1/&$3!-1(*g!4/8!,#$!#/;#!*(12/%/,:!1.,$3X!4//8!,#$!!/+01$.3$%!
*(1,.'/,:! 1.,$3X! 4///8! ,#$!$R.0$12.,$%!%/3$.3$! /+!0(/+-$0,/(+3!F/,#!(,#$1!$+,$1().,#(;$+3X!! 4/&8! ,#$!
,1$.,*$+,!0(3,!(-!3/0=!.+/*.'3X!.+%!4&8!,#$!1$%90$%!.+/*.'!)$1-(1*.+0$!%9$!,(!.!1$,.1%$%!!;1(F,#!
4$3,/*.,$%!.,!ëKIa! 4iKbJí8d.--$0,$%!0.'-8! 4B#.F!$,!.'<@! IJIJ8<!^(F$&$1@! 3,9%/$3!! /+&$3,/;.,/+;! ,#$!
'(+;M,$1*!$--$0,3!(-!:7,$#-4*2,/+-$0,/(+!/+!0.'&$3!1$*./+!,(!2$!0(+%90,$%!!45%=/+3@!IJII8<!N+!3(*$!
0(9+,1/$3!.3!,#$!?e@!1$'.,/(+3#/)!2$,F$$+!'/&$3,(0=!.+%!#9*.+!/+-$0,/(+3!!#.3!2$$+!%$*(+3,1.,$%@!
0(+3('/%.,/+;!,#$!1('$!(-!0.,,'$!.3!)1/*.1:!1$3$1&(/13!(-!Z((+(,/0!!01:),(3)(1/%/(3/3!4"#(*3(+!$,!.'<@!
IJKW8<!!

)*T2(%.+*!,B*'A.($5!(3.*.('3!$.Q*$!'*,!32$.+*$!!

"#$! *./+! 0'/+/0.'! )1$3$+,.,/(+! (-! :7, $#-4*2, /+-$0,/(+! /+! 0.'&$3! /3! %/.11#($.<! E,#$1! 0'/+/0.'!
3/;+3!! /+0'9%$! %$)1$33/(+@! %$#:%1.,/(+@! %$01$.3$%! -$$%! /+,.=$@! .2%(*/+.'! )./+@! .+%! ,$+$3*93<!
"#$!! 3$&$1/,:! .+%! %91.,/(+! (-! %/3$.3$! .1$! #/;#':! &.1/.2'$<! B$&$1.'! -.0,(13! .1$! /+&('&$%! /+! ,#$!
3$&$1/,:!!(-!0'/+/0.'!%/3$.3$@!/+0'9%/+;!/**9+$!3,.,93@!+9,1/,/(+.'!3,.,93@!&/19'$+0$!(-!,#$!).,#(;$+@!
.+%!,#$!!(00911$+0$!(-!0(/+-$0,/(+3!45+%$13(+@!Kcca8<!!!

T1$).,$+,!.+%!).,$+,!)$1/(%3!1.+;$!-1(*!`ìL!.+%!\ìK`!%.:3@!1$3)$0,/&$':!45+%$13(+@!Kcca8<!!E(0:3,!
$R01$,/(+! 0.+! 3,.1,! .3! $.1':! .3! `! %.:3! (-! .;$<! 5! ;1$.,! &.1/.2/'/,:! /3! (23$1&$%! /+! ,#$! 3$&$1/,:!! .+%!
%91.,/(+! (-! %/.11#($.! %9$! ,(! 01:),(3)(1/%/(3/3@! $&$+!F#$+! ,#$! .+/*.'3!F$1$! $R)(3$%! ,(!! 3/*/'.1!
0(+%/,/(+3<!N+!*(3,!0.'&$3@!%/.11#($.!#.3!.'1$.%:!2$;9+!.,!`ìb!%.:3!)(3,M/+-$0,/(+!4%)/8@!!.+%!'.3,$%!
-1(*!\!,(!KW!%)/!45+%$13(+!KcaK8<!"#$!)$1/(%!(-!*.R/*9*!1/3=!/3!,#$!3$0(+%!F$$=!(-!!'/-$<!N,!#.3!2$$+!
%$301/2$%! ,#.,! ,#.,! ,#$!$.1'/$1! ,#$! .+/*.'3! .0_9/1$%! ,#$! /+-$0,/(+@! ,#$! '(+;$1! ,#$!! ).,$+,!)$1/(%<!
E(0:3,!3#$%%/+;@!F#/0#!%($3!+(,!.'F.:3!2$;/+!F/,#!,#$!(+3$,!(-!%/.11#($.@!0.+!!'.3,!2$,F$$+!a!.+%!
I`!%.:3!4*$.+!KI<\!ì!`<`!%.:3!4C.3,1(M^$1*/%.!$,!.'<@!IJJI8<!C1:),(3)(1/%/.'!!%/.11#($.!/3!.33(0/.,$%!
F/,#!,#$!$R01$,/(+!(-!,1$*$+%(93!+9*2$13!(-!((0:3,3<!]#/'$!!:-&$"(+$(-080*2, /+-$0,/(+! /3!*./+':!
0(+0$+,1.,$%!/+!,#$!%/3,.'!3*.''!/+,$3,/+$@!'$3/(+3!0.+!.'3(!2$!!-(9+%!/+!,#$!0.$09*!.+%!0('(+@!.+%!
(00.3/(+.'':!/+!,#$!%9(%$+9*<!"#$!).,#('(;/0.'!-/+%/+;3!!.33(0/.,$%!F/,#!:-&$"(+$(-080*2,/+-$0,/(+!
.1$! .! */'%! ,(! *(%$1.,$! &/''(93! .,1()#:@! &/''(93! -93/(+@! !.+%! 0#.+;$3! /+! ,#$! 391-.0$! $)/,#$'/9*!
41$&/$F$%! /+! %$! U1..-! $,! .'<@! Kccc8<! C(/+-$0,/(+3! F/,#! (,#$1!! $+,$1/0! ).,#(;$+3! #.&$! 2$$+!
%(09*$+,$%!,(!0(+,1/29,$!,(!,#$!3$&$1/,:!(-!01:),(3)(1/%/(3/3<!!C.'&$3!F/,#!3$&$1$!0.3$3!0.+!,.=$!\!
,(!L!F$$=3!,(!-9'':!1$0(&$1<!^(F$&$1@!*(1,.'/,:!/3!;$+$1.'':!!'(F!45%=/+3@!IJII8<!!

7$0$+,!*/01(2/(*$!3,9%/$3!)$1-(1*$%!/+!:7,$#-4*2M/+-$0,$%!0.'&$3!#.&$!3#(F+!.!3#/-,!/+!!*/01(2/.'!
0(**9+/,/$3<!"#/3!%:32/(3/3!-$.,91$3!.!#/;#$1!(00911$+0$!(-!&/19'$+0$!;$+$3!.,,1/29,$%!!,(!$R(,(R/+3@!
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.%#$1$+0$! -.0,(13@! .+%! 3$01$,/(+! 3:3,$*3! -1(*! :'(+"-080*2, 3))<! .+%! (,#$1!! $+,$1().,#(;$+3@!
/+0'9%/+;!:#2$&'(3#)".-,3))<@!5+)%.-0)%0#,3)<!!%0/.''#,3))<@!.+%!A0+".-0#,3))<!!4U.*3Vî;$1!$,!.'<@!IJI`8<!
6(1$(&$1@!:7,$#-4*2,/+-$0,/(+!/3!.33(0/.,$%!F/,#!.+!/+01$.3$!(-!!B*+(3#)".-0*2,3))<!4D(12$=Me('/+!
$,!.'<@!IJII8@!.+%!.!+$;.,/&$!/*).0,!(+!2.0,$1/.'!%/&$13/,:<!!

#
N*)(1,.+,':@!%/319),/(+!(-!,#$!*/01(2/(*$!,#1(9;#!-.0,(13!'/=$!/+-'.**.,/(+@!%/$,.1:!0#.+;$3@!
(1!!.+,/2/(,/0!93$!#.3!2$$+!3#(F+!,(!/+01$.3$!,#$!1/3=!(-!01:),(3)(1/%/(3/3<!!

X+*%&+3!A2'$-&2$!!

C(+,1('!(-!01:),(3)(1/%/(3/3!/3!1$_9/1$%!,(!%/*/+/3#!$0(+(*/0!'(33$3!%$1/&$%!-1(*!+$(+.,.'!!%/.11#$.!
/+!+$F2(1+!0.,,'$!.+%!,(!/+,$119),!/,3!,1.+3*/33/(+!,(!#9*.+3!.+%!.+/*.'3!,#1(9;#!F.,$1@!!-((%!.+%!
0(+,.0,! F/,#! /+-$0,$%! .+/*.'3! 4o(%$1! .+%! O$.0#! IJKJ8<! 500(1%/+;':@! ,#$! 0(+,1('! (-!
2(&/+$!! 01:),(3)(1/%/(3/3! 3#(9'%! ,.0='$! 4/8! .! 3/;+/-/0.+,! .*$'/(1.,/(+! (-! ,#$! %/3$.3$! 291%$+! /+!
'/&$3,(0=@!! .+%! 4//8! .! %1.3,/0! 1$%90,/(+! (-! ,#$! ((0:3,! 3#$%%/+;! /+! +$F2(1+! 19*/+.+,3<! 5,! )1$3$+,@!
0(+,1('! )/''.13!! 1$':! (+! .+%! .%$_9.,$!*.+.;$*$+,! .+%!#:;/$+$!*$.391$3!%91/+;!)$1/).1,9*!.+%!
+$(+.,.'!!)$1/(%3!/+!%.*3!.+%!,#$/1!(--3)1/+;<!"#/3!3#(9'%!2$!0(*)'$*$+,$%!F/,#!39))(1,/&$!,#$1.):!
.+%!! ,#$1.)$9,/0! ,1$.,*$+,! (-! %/3$.3$%! +$F2(1+3<! 7$0$+,':@! .! +$F! 0(**$10/.'! &.00/+$! #.3!
2$$+!! 1$;/3,$1$%! /+! ,#$! >?! -(1! ,#$/1! 93$! /+! 0.,,'$! 4O(&/'/3! C1:),/9*ï8<! "#$! *(3,! 1$'$&.+,! /339$3!
.1$!!39**.1/Z$%!2$'(F<!!

?3$!0(11$0,!2/(3.-$,:!*$.391$3!.+%!.&(/%!1/3=!-.0,(13!.33(0/.,$%!F/,#!0.'-!*.+.;$*$+,!!)1.0,/0$3<!
"#$! 0(+,1('! *$.391$3! *93,! 0(+3/%$1! 2.3/0! 2/(3.-$,:! *$.391$3! ./*$%! .,! )1$&$+,/+;!! -.$0.'M(1.'!
,1.+3*/33/(+!(-!((0:3,3<!"#/3!3#(9'%!0(+3/%$1!,#$!2/('(;/0.'!0#.1.0,$1/3,/03!(-!,#$!!).1.3/,$!%/30933$%!
.2(&$@! .3! F$''! .3! ,#$! *.+.;$*$+,! .+%! Z((,$0#+/0.'! -.0,(13! ,#.,! *.:! )(3$! .!! 1/3=! -.0,(1! -(1!
,1.+3*/33/(+<!"#$!(2V$0,/&$!/3!,(!1$%90$!,#$!$.1':!$R)(391$!(-!0.'&$3!,(!:7,$#-4*2,!
/+-$0,/(+<!!!

.<!B/0=!0.'&$3!3#(9'%!2$!#(93$%!.).1,!-1(*!(,#$1!0.'&$3<!!
2<!C.1$,.=$13!3#(9'%!.'F.:3!,.=$!0.1$!(-!#$.',#:!0.'&$3!2$-(1$!,1$.,/+;!(1!#.+%'/+;!3/0=!!0.'&$3<!5!

3$).1.,$!3$,!(-!2((,3!.+%!0(&$1.''3!3#(9'%!2$!93$%!2:!0.1$,.=$13!F#$+!0.1/+;!!-(1!3/0=!0.'&$3<!!
0<!"#(1(9;#!0'$.+/+;!(-!3,.''3!2$-(1$!/+,1(%90/+;!+$F!0.'&$3!/3!0190/.'!F#$+$&$1!)(33/2'$@!!%$)$+%/+;!

(+!,#$!-.1*�3!3$,9)<!]#/'$!*(3,!0(**$10/.'!%/3/+-$0,.+,3!.,!1$0(**$+%$%!!0(+0$+,1.,/(+3!-./'!
,(! +$9,1.'/Z$! :7, $#-4*2, ((0:3,3@! ,#$! ).1.3/,$! /3! &9'+$1.2'$! ,(! $R,1$*$3!! /+! ,$*)$1.,91$! .+%!
%$3/00.,/(+<! "#$1$-(1$@! 0'$.+/+;! F/,#! #(,! F.,$1! -(''(F$%! 2:! 0(*)'$,$!! %1:/+;! /3! .+! $--$0,/&$!
*$,#(%!-(1!$'/*/+.,/+;!:7,$#-4*2,((0:3,3<!!!

%<!7/3=!(-!Z((+(,/0!,1.+3*/33/(+@!$3)$0/.'':!,(!3*.''!0#/'%1$+!(1!,#$!$'%$1':@!F#(!*.:!2$!
*(3,!!3930$),/2'$!,(!%/3$.3$@!3#(9'%!.'F.:3!2$!0(+3/%$1$%<!!

C('(3,19*!,1.+3-$1<!N*)'$*$+,/+;!;((%!*.+.;$*$+,!)1.0,/0$3!0.+!3/;+/-/0.+,':!3,1$+;,#$+!!0.'&$3�!
1$3/3,.+0$!.;./+3,!(,#$1!$+,$1/0!).,#(;$+3<!"#$3$!)1.0,/0$3!/+0'9%$!$+391/+;!,/*$':!!.00$33!,(!#/;#M
_9.'/,:!0('(3,19*!,(!)1$&$+,!).33/&$!,1.+3-$1!-./'91$!.+%!)1(&/%/+;!:(9+;!0.'&$3!!F/,#!F.1*!.+%!%1:!
$+&/1(+*$+,3<!!

?3$! (-! 39))(1,/&$! ,#$1.):! ,(! ,1$.,! ,#$! %/.11#($.! 0'/+/0.'! 3/;+3<! C.'-! %/.11#$.! /3! ,:)/0.'':!
,1$.,$%!! F/,#(9,! ,.1;$,/+;! 3)$0/-/0! ).,#(;$+3@! .3! ,1$.,*$+,! .))1(.0#$3! (-,$+! (&$1'.)<!
]#/'$!! 01:),(3)(1/%/(3/3! /+!+$(+.,.'! 0.'&$3!939.'':! 1$3('&$3!(+! /,3!(F+@! 39))(1,/&$! 0.1$! /3! 0190/.'<!
"#/3!! /+0'9%$3! 1$)'.0/+;! '(3,! -'9/%3! .+%! $'$0,1(':,$3@! 1$3,(1/+;! .0/%M2.3$! 2.'.+0$@! .+%! )(,$+,/.'':!
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93/+;!!.+,/M/+-'.**.,(1/$3<!D$,./'$%!1$0(**$+%.,/(+3!-(1!*.+.;/+;!9+%/--$1$+,/.,$%!0.'-!%/.11#$.!
#.&$!!2$$+!1$&/$F$%!$.1'/$1!4C(+3,.2'$!IJJcX!B*/,#!m!O$1,0#('%@!IJK\8<!!

C#$*(,#$1.)$9,/0! ,1$.,*$+,<! C(+0$1+/+;! ,#$1.)$9,/0! ,(('3@! #.'(-9;/+(+$! '.0,.,$! /3! ,#$!
(+':!!*.1=$,$%!%19;! .&./'.2'$! ,(! ,1$.,! 3/0=! 0.'&$3! /+! 3$&$1.'! >91()$.+! 0(9+,1/$3<! "#$!*$0#.+/3*!
(-!!.0,/(+!(-!,#/3!%19;!/3!9+=+(F+@!29,!/,!/3!,#(9;#,!,(!.--$0,!,#$!*$1(Z(/,$!.+%!3)(1(Z(/,$!3,.;$!(-!
,#$!!).1.3/,$!4S.0/1/!$,!.'<@!Kcc`8<!"#/3!%19;! /3!.))1(&$%!-(1!93$! /+!2(,#!)1$&$+,/(+!.+%!,1$.,*$+,!
(-!! 01:),(3)(1/%/(3/3! /+! 0.'&$3@! .',#(9;#! /+! ,#$! >?! 0.++(,! 2$! 93$%! .3! .! )1()#:'.0,/0! ,(('<! 53!
.!! )1()#:'.0,/0! *$.391$! ,#$! %19;! 3#(9'%! 2$! ;/&$+! F/,#/+! \a! #! (-! 2/1,#@! .+%! .3! .! ,#$1.)$9,/0!
.;$+,@!!F/,#/+! I\! #! (-! ,#$! (+3$,! (-! 0'/+/0.'! 3/;+3<! T.1(*(*:0/+! 39'-.,$! /3! .'3(!*.1=$,$%! /+! .! -$F!
0(9+,1/$3!!,(!,1$.,!0.'&$3<!^(F$&$1@!2(,#!%19;3!(+':!/+%90$!.!).1,/.'!1$%90,/(+!/+!((0:3,3!3#$%%/+;!
.+%!/+!!,#$!3$&$1/,:!(-!,#$!0'/+/0.'!3/;+3<!6(1$(&$1@!,#$3$!%19;3!0.++(,!2$!93$%!/+!.+/*.'3!F/,#!3/;+3!
(-!!%/.11#($.!-(1!*(1$!,#.+!I\!#@!.+%!+$$%!,(!2$!.%*/+/3,$1$%!-(1!.!-$F!0(+3$09,/&$!%.:3!F#/0#!0.+!!
2$!%/--/09',!,(!*.+.;$<!N+!.%%/,/(+@!,#$:!#.&$!(,#$1!3.-$,:!%1.F2.0=3!4-(1!*(1$!%$,./'3!3$$!,.2'$!!K8<!
^$+0$@!*(1$!$--$0,/&$!3,1.,$;/$3!.1$!91;$+,':!1$_9/1$%<!N+!,#/3!1$;.1%@!.!#/;#!+9*2$1!(-!!,#$1.)$9,/0!
.;$+,3!#.3!2$$+!,$3,$%!.;./+3,!01:),(3)(1/%/(3/3!/+!%/--$1$+,!$R)$1/*$+,.'!*(%$'3!29,!!F/,#!'/*/,$%!
3900$33<!5*(+;!,#/3@!%$0(_9/+.,$@!,#.,!/3!*.1=$,$%!,(!,1$.,!0(00/%/(3/3@!#.%!+(!$--$0,!!(+!,#$!'$&$'3!
(-!%/.11#$.!(1!%$#:%1.,/(+@!,#$!)1()(1,/(+3!(-!%/.11#$/0!0.'&$3@!(1!,#$!)1()(1,/(+3!(-!!0.'&$3!3#$%%/+;!
((0:3,3! 4h.''$*(+%! $,! .'<@! IJJL8<! N+! 0(+,1.3,@! .! 29*)$%! =/+.3$! /+#/2/,(1! 4OeN8!! ,.1;$,/+;! 0.'0/9*M
%$)$+%$+,!)1(,$/+!=/+.3$!K!4CDTeK8!3#(F$%!)1(*/3/+;!$--/0.0:!/+!.!:7,$#-4*2,+$(+.,.'!0.'-!*(%$'@!
1$%90/+;!-.$0.'!((0:3,!$R01$,/(+!.+%!)1(*(,/+;!F$/;#,!;./+!4Y.+!Y((1#/3!$,!!.'<@!IJIK8<!"#/3!)1((-!(-!
0(+0$),!)1(&/%$3!$&/%$+0$!,#.,!OeNM2.3$%!,#$1.):!0(9'%!(--$1!.!#/;#':!!$--$0,/&$!(),/(+!-(1!,1$.,/+;!
01:),(3)(1/%/(3/3!/+!,#$!-9,91$<!!
!
".2'$!Kg!6.1=$,$%!%19;3!,(!,1$.,!01:),(3)(1/%/(3/3!/+!0.'&$3<!!!
!

! "#$%&'()*%*+!$#,-#-+! .#/%0%01,)*!2'$&#-+!
!
"#$%&'!
!

3')*#4%$)*%*+!5+/)6#-)6+2!(/%'7! 80)*%($),%2)5+!#*-)9)%-),!

()*+,-.$! 8*-)7/%-%4%#$! +&&+,-! :#,-)6+! !#(#)*2-! &/++!
7#/#2)-+!2-#(+2;!!27%/%4%)-+<!0+/%4%)-+=!

>/%#5!27+,-/'0!?)-@! !9#,-+/),)5#$! #*5!
#*-)7/%-%4%#$!!+&&+,-A!

/#-0*,*1! #2#%34,!
567%3*!+-'),64)6-%1%64%4! %3!
8.-6)*!

B! B!:%*$1!)*!#!&+?!,%'*-/)+2=!

9646&62'!
!

C/#$!#50)*)2-/#-)%*<!D!,%*2+,'-)6+!5#12!
:EFFGEHF!I(JK(!9?J5=!

C/#$! #50)*)2-/#-)%*<! L!,%*2+,'-)6+!
5#12!:ELF0(JK(!9?J5=!

!

:11%,%63#&!,;*-#)*.,%+!.4#2*! M%!
N/+#-0+*-! #(#)*2-! (#2-/%)*-+2-)*#$!
5)2+#2+! 91! 2'2,+7-)9$+! OA! ,%$)! 2-/#)*2!
-%!7#/%0%01,)*!

8<<*+,! 63! %3,*4,%3#&! $%+-65%6,#!
%3!+#&7*4! OP7+,-+5!-%!9+!$%?! ")(@!

=6>%+%,'!
M#//%?! 2#&+-1! )*5+P! C6+/5%2)*(;!
5)#//@+#<! 9$%%5! )*! &#+,+2<! #*%/+P)#<!
5+@15/#-)%*<!7/%2-/#-)%*!#*5!#9%0#2)-)2A!

8*-)0),/%9)#$! /+2)2-#*,+2<! %-%-%P),)-1<!
*+7@/%-%P),)-1!

?%,;1-#@#&!)*-%61! Q+#-;!ER!5!
! Q+#-;!EEF!5!

"#$! 1$0$+,! .%&.+0$3! %(+$! /+! .',$1+.,/&$! ,#$1.)/$3! 3#(F! '/*/,.,/(+3! .+%! '.0=! (-! 0(+0'93/&$!
-/$'%!! 1$39',3<!B(*$!)'.+,!$R,1.0,3!.+%!:$.3,! -$1*$+,.,/(+!)1(%90,3!#.&$!2$$+! ,$3,$%!29,!%$3)/,$!
,#$!!)1(*/3/+;!1$39',3!(2,./+$%!,#$:!%/%!+(,!(--$1!#/;#$1!$--/0.0:!,#.+!0(**$10/.'!%19;3<!!
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T1$2/(,/03! .+%! )1(2/(,/03<! T1$2/(,/03! .+%! )1(2/(,/03! #.&$! $*$1;$%! .3! .! )(,$+,/.'! .',$1+.,/&$!
,(!! .+,/2/(,/03! -(1! 4/8! )1(*(,/+;! /+,$3,/+.'! #$.',#@! .+%! 4//8! 1$%90/+;! ,#$! /+0/%$+0$! (-! %/.11#($.<!
N+%$$%@!!)1(2/(,/0! 39))'$*$+,.,/(+! /3! .! -1$_9$+,!*.+.;$*$+,! 3,1.,$;:! /+!%./1:!#$/-$1!()$1.,/(+3!
4O1.+0(!h()$3!$,!.'<@!IJI`8<"#$!;(.'! /3!,(!1$3,(1$!.!#$.',#:!;9,!*/01(2/(,.!.+%!.''$&/.,$!%/.11#($.!
/+!! 0.'&$3<! "#$! 1.,/(+.'$! 9+%$1! ,#/3! 3,1.,$;:! 1$'/$3! (+! ,#$! =+(F'$%;$! .2(9,! ,#$! */01(2/(,.!
0('(+/Z.,/(+!!.+%!,#$!/**9+(*(%9'.,/(+!$R$1,$%!/+!,#$!;9,!(-!,#$!+$F2(1+!19*/+.+,3!4D9!$,!.'<@!
IJI`8<! D$3)/,$!! ,#$! $R,$+3/&$! 1$3$.10#! 0(+%90,$%! (+! )1(2/(,/03! 39))'$*$+,.,/(+! /+! %./1:! 0.'&$3!
F(1'%F/%$! -(1!! *(1$! ,#.+! -(91! %$0.%$3@! ,#$! 3/;+/-/0.+,! &.1/.2/'/,:! .*(+;! 3,9%/$3! /+! ,$1*3! (-!
$R)$1/*$+,.'!%$3/;+!!9+%$130(1$3!,#$!+$$%!-(1!3,.+%.1%/Z$%!;9/%$'/+$3!/+!0'/+/0.'!,1/.'3!4O1.+0(Mh()$3!
$,!.'<@!IJI`8<!!S(,.2':@!/+!*(3,!3,9%/$3!,#$!0.93$!(-!%/.11#($.!F.3!(-,$+!9+%$,$1*/+$%@!,#$!3.*)'$!
3/Z$!F.3!+(,!!F$''MV93,/-/$%@!.+%!,#$!%.,.!F.3!+(,!.%$_9.,$':!1$)(1,$%<!"#93@!,#$1$!/3!.!'.0=!(-!3)$0/-/0!
0(+,1(''$%!! ,1/.'3! ,(! .33$33! ,#$! $--/0.0:! (-! )1(2/(,/03! .;./+3,! 01:),(3)(1/%/(3/3<! "F(! 1$0$+,! ,1/.'3!
.33$33/+;!,#$!!$--$0,/&$+$33!(-!)1(2/(,/03! /+!)1$F$.+$%!%./1:!0.'&$3!:/$'%$%!%/&$1;$+,!1$39',3g!(+$!
3#(F$%!+(!!$--$0,!.;./+3,!:7,$#-4*2,/+-$0,/(+!493$!(-!-$1*$+,$%!*/'=!F/,#!C0?08(3#)".-0*2,#902#'0+,
3923)7,, '#)"0+@! 3923)<! C*'/#-0+;, !"-.$"()())*+, "%.-2($%0'*+, .+%! C0?08(3#)".-0*2, '(9/*2, 3923)<!
A(9/*2D,4A1$3+(!$,!.'<@!IJI`8@!F#/'$!.+(,#$1!493$!(-!C#)0''*+,+*3"0'0+8!%$*(+3,1.,$%!(+':!.!1$%90,/(+!
/+!! ((0:3,! 3#$%%/+;! F/,#(9,! .--$0,/+;! ,#$! %91.,/(+! (-! %/.11#($.! 4h90$:! $,! .'<@! IJIK8<! "#$3$!
%/301$).+0/$3!*.:!2$!/+-'9$+0$%!2:!-.0,(13!390#!.3!,#$!)(3('(;:@!%(3$@!.+%!)1(2/(,/03!!0(*)(3/,/(+<!
N+! 0(+,1.3,@! /+! ,#$! 3.*$! 3,9%:! ,#$! 93$! (-! .! )1$2/(,/0! 4:$.3,! 09',91$! $+1/0#$%! F/,#! !*.++.+M
('/;(3.00#.1/%$8!%/%!+(,!:/$'%!.!3/;+/-/0.+,!$--$0,<!!!

Y.00/+.,/(+<!N+-$0,/(+!/3!*(1$!0(**(+!.+%!3$&$1$!/+!0.'&$3!%9$!,(!,#$!/**.,91/,:!(-!,#$/1!!.%.),.,/&$!
/**9+$!1$3)(+3$3<!"#$! /+,$3,/+.'!$)/,#$'/9*!3$$*3! ,(!2$! /*)(1,.+,! /+! ,#$! 1$3)(+3$!!.;./+3,! ,#$!
).1.3/,$@!.3!:-&$"(+$(-080*2,%($3!+(,!/+&.%$!%$$)$1!,/339$3<!"#$!/++.,$!/**9+$!!1$3)(+3$!/3!=$:@!.3!
/+-$0,/(+! '$.%3! ,(! ,#$!,1.+301/),/(+!(-! /+-'.**.,(1:!*$%/.,(13!.+%!,#$!3$01$,/(+!!(-!.+,/*/01(2/.'!
)$),/%$3@! .! 1$3)(+3$! )1/*.1/':! *$%/.,$%! 2:! "h7I! .+%! "h7\<"#.+=3! ,(! .! 3,1(+;!! 0$''M*$%/.,$%!
1$3)(+3$@! 0.'&$3! /+-$0,$%! F/,#! :-&$"(+$(-080*2, 0'$.1! ,#$! /+-$0,/(+! .-,$1! I! F$$=3!! .+%! 2$0(*$!
1$3/3,.+,!,(!.!3$0(+%!0#.''$+;$!F/,#!,#$!3.*$!/3('.,$<!D91/+;!.!)1/*.1:!/+-$0,/(+!!,#$1$!/3!.!*.1=$%!
/+01$.3$! /+! ,#$! +9*2$1! (-! CD\Ç@! CDaÇ! .+%! ñdó! "! 0$''3! .+%! ,#$! $R)1$33/(+! (-!! )1(M/+-'.**.,(1:!
0:,(=/+$3!/+!,#$!.--$0,$%!,/339$3<!5-,$1!.!3$0(+%.1:!/+-$0,/(+@!,#$1$!/3!.!!3923,.+,/.'!/+01$.3$!/+!,#$!
+9*2$1!(-!CD\Ç!"!0$''3@!.+%!.!*.1=$%!*/;1.,/(+!(-!CDaÇ!"!0$''3!,(!!,#$!$)/,#$'/9*!(-!,#$!/+,$3,/+.'!
&/''/@!F#$1$!,#$!).1.3/,$!/3!'(0.,$%!4521.#.*3$+!KccaX!C1.F-(1%!m!!e('@!IJIKX!U((=/+!$,!.'<@!IJJI8<!!!

"#$!*(3,! -$.3/2'$! 3,1.,$;:! .00$),$%! -(1! .+! $--$0,/&$! /**9+/Z.,/(+! /3! ,#$! ).1$+,$1.'! &.00/+.,/(+!
(-! !)1$;+.+,! #$/-$13! .+%! 0(F3! ,(! 0(+-$1! ).33/&$! /**9+/,:! ,(! ,#$/1! 0.'&$3! &/.! 0('(3,19*@! 3/*/'.1':!
,(!!F#.,!(00913! -(1!&.00/+.,/(+!.;./+3,!(,#$1!$+,$1().,#(;$+3! 41(,.&/193@! 0(1(+.&/193@!.+%!57, )('0,
ecc8<! "#$1$! /3! $R)$1/*$+,.'! $&/%$+0$! 39))(1,/+;! ,#$! 2$+$-/,! (-! ).33/&$! ,1.+3-$1! (-!
.+,/2(%/$3!! %$&$'()$%! .;./+3,! 1$0(*2/+.+,! ;)\J! 40.,,'$8@! CTKb! 40.,,'$@! 3#$$)@! .+%! ;(.,8! .+%! TI`!
40.,,'$8!!;':0()1(,$/+3!,(!.*$'/(1.,$!01:),(3)(1/%/(3/3<!T1(,$/+!;':0(3/'.,/(+!/3!(+$!(-!,#$!*.V(1!)(3,!!
,1.+3'.,/(+.'!*(%/-/0.,/(+3!/+!:-&$"(+$(-080*2,.+%!#.3!.!=$:!1('$!/+!).1.3/,$!.%#$3/(+d.,,.0#*$+,!!,(!
#(3,!0$''3@!.+%!3,/*9'.,/(+d$&.3/(+!(-!,#$!#(3,!/**9+$!1$3)(+3$3<!N+!.%%/,/(+@!;)\J@!CTKb!.+%!!TI`!
.1$!)1$3$+,!/+!,#$!3)(1(Z(/,$!.+%!*$1(Z(/,$!3,.;$3!.+%!)(,$+,/.'':!/+&('&$%!/+!,#$!/+/,/.'!!)#.3$3!(-!
,#$!/+-$0,/(+<!Y.00/+.,/(+!F/,#!,#$3$!.+,/;$+3!1$39',$%!/+!,#$!;$+$1.,/(+!(-!3)$0/-/0!!.+,/2(%/$3!/+!,#$!
#:)$1/**9+$!0('(3,19*@!F#(3$!/+,.=$!1$39',$%!/+!.!3/;+/-/0.+,!1$%90,/(+!/+!!((0:3,!3#$%%/+;@!.+%!
,#$!%91.,/(+!.+%!3$&$1/,:!(-!%/.11#($.! /+!,#$!(--3)1/+;!2(1+!-1(*!/**9+/Z$%!!%.*3!453=.1/!$,!.'<@!
IJKLX!O#.'0#.+%1.!$,!.'<@!IJI`X!B.;(%/1.!$,!.'<@!Kccc8<!S$&$1,#$'$33@!,#$!!$--/0.0:!(-!390#!&.00/+$3!#.3!
:$,!,(!2$!%$*(+3,1.,$%!/+!,#$!-/$'%!.+%!,#$!1('$!(-!0$''9'.1!*$%/.,$%!!/**9+$!1$3)(+3$!3#(9'%!2$!
.'3(!.!*.,,$1!(-!-91,#$1!1$3$.10#<!5!+$F!0(**$10/.'!&.00/+$!/3!!1$;/3,$1$%!/+!,#$!>?!-(1!,#$/1!93$!/+!
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0.,,'$! 4O(&/'/3! C1:),/9*ï8<! "#/3! -(1*9'.,/(+! /3! 2.3$%! (+! ,#$!! 93$! (-! .1/Z/%/+$! ,1$.,$%M;)\J!
;':0()1(,$/+@! ,#.,! /3! )1(%90$%! /+! /+3$0,! 0$''3! .+%! -(1*9'.,$%! F/,#! (/'!! 4NB5! WJ8! )'93! .'9*/+9*!
.%V9&.+,<!"#$!1$39',3!(-!.!0(+,1(''$%!,1/.'!3#(F$%!,#.,!,#$!&.00/+$!/3!3.-$@!!0.+!/+%90$!#/;#!.+,/M;)\J!
.+,/2(%:! ,/,1$3@! .+%! 1$%90$3! ,#$! .&$1.;$! 30(1$! %/.11#($.! /+! ,#$! ,1$.,$%!! 0.'&$3<! "#$3$!)1(*/3/+;!
-/+%/+;3!;9.1.+,$$3!-91,#$1!/+&$3,/;.,/(+!9+%$1!-/$'%!0(+%/,/(+3!,(!.33$33!!,#$/1!$--$0,/&$+$33<!!

X+*(3-$.+*$!!

"#$!%$&$'()*$+,!(-!2(,#!+$F!&.00/+$!-(1*9'.,/(+3!.+%!3.-$!.+%!$--$0,/&$!%19;3@!,(;$,#$1!F/,#!!,#$!
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?B!%./1:! ()$1.,/(+3g! T.1,! NNN<! A.0,(13! .33(0/.,$%!F/,#!:-&$"(+$(-080*2,.+%!!E0#-80#, /+! )1$F$.+$%!
%./1:!#$/-$1!0.'&$3<!q!D./1:!B0/<!IJKa!E0,XKJK4KJ8gcKccMcIK`<!%(/g!!KJ<`KLadV%3<IJKWMK\JLJ<!!!

Y.+!Y((1#/3!]C@!^9'&$13(+!65@!C#(/!7@!^9.+;!]@!51+('%!Bh6@!B0#.$-$1!D5@!O$,Z$1!DT@!!Y/%.%.'.!
7B7@!h$$!B@!]#/,*.+!U7@!O.11$,,!he@!6.':!Dq@!7/;;3!6]@!A.+!>@!e$++$%:!"q@!"Z/)(1/!!B@!D(;;$,,!qB@!
]/+Z$1!T@!5+;#$'!S@!N*#(-!D@!6ç''$1!q@!^$*)#/''!5@!A$11$!N@!B.+0#$ZMB.+0#$Z!7@!!E1,$;.M6(1.!h6@!EV(!
ee<! E+$! #$.',#! ,#$1.)$9,/03g! ".1;$,MO.3$%! %19;! %$&$'()*$+,! -(1!! 01:),(3)(1/%/(3/3! .+%! (,#$1!
.)/0(*)'$R.!%/3$.3$3<!Y$,!T.1.3/,('<!IJIK!q.+XIacgKJc``L<!!%(/gKJ<KJKLdV<&$,).1<IJIJ<KJc``L<!!

Y$1*$9'$+!hC@!O$+%$13!q@!6$%$*.!U@!^(-3,1.!S<!U'(2.'!:-&$"(+$(-080*2,'(.%3!-1(*!
'/&$3,(0=!!*.+91$<!>+&/1(+!B0/!"$0#+('<!IJKW!59;!KXbK4Kb8gaLL`MaLWK<!
%(/gKJ<KJIKd.03<$3,<W2JJ\bI<!
!
].+;! D@! U.(! ^@! r#.(! h@! h&! C@! D(9! ]@! r#.+;! n@! h/9! o@! e.+;! n@! U9(! e<! D$,$0,/(+! (-! ,#$!
%(*/+.+,!! ).,#(;$+3! /+! %/.11#$.'! 0.'&$3! (-! S/+;R/.@! C#/+.! /+! IJIKMIJII<! A1(+,! Y$,! B0/<! IJI`!
5)1!!KWXKJgKKbbJLK<!%(/g!KJ<``acd-&$,3<IJI`<KKbbJLK<!!

o(%$1!qB@!O$.0#!6q<!:-&$"(+$(-080*2,391&$/''.+0$!.+%!1/3=!-.0,(13!/+!,#$!?+/,$%!B,.,$3<!
>R)!!T.1.3/,('<!IJKJ!q.+XKI\4K8g`KMc<!%(/gKJ<KJKLdV<$R)).1.<IJJc<Jc<JIJ<!!

r.*21/3=/! q5@! S:%.*! DY@! ]/'0(R! rq@! O(F*.+! DD@! 6(#.**$%! ^E@! h/(,,.! qh<!
:-&$"(+$(-080*2,, $#-4*2g! %$,$1*/+.,/(+! (-! NDôö! .+%! ,#$! %(3$M1$3)(+3$! 1$'.,/(+3#/)! /+!
$R)$1/*$+,.'':! 0#.''$+;$%!! %./1:! 0.'&$3<! Y$,! T.1.3/,('<! IJK`! E0,! KaXKcW4KMI8gKJ\MKI<! %(/g!
KJ<KJKLdV<&$,).1<IJK`<J\<JII<!!
!
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45-67-%(8(9:+-",+&(;'%(8(9:+

+
<$%-7.&'55(P'&()*+)/+$*-)/5)"'%(*+&)+6$*$-'&$+'+.)53'&$+L(&0+)1&.&'*,(*6+
#07.(%)%0$4(%'5+'*,+#0'-4'%)5)6(%'5+#-)#$-&($.+/)-+2)3(*$+4$,(%(*$O+
!
:J0"(#%L-84#'!n>%VJ4)o''-g%E)$)"!>%V'"8)-$"%W"3)"#>%h7G"'%9$5#(;-8"$>%2)"("%Np'7#@"HV#(gk$-g!>% =;-$"%9T%&-Sm"H9'4MJ''>%
h7J"'7#%!#;"7";H&"(g"(#'>%U-6-;%Ep3-gHY'7"g(%

!2-3"'4"0-(4#% 7-% Q);)#$#Gm"% 6% Q"'0"8#$#Gm">% A% 2-3"'4"0-(4#% 7-% V-(o4)8"% 6% R)#-;4"7m;4)8">% I% 2-3"'4"0-(4#% 7-%
&)8'#F)#$#Gm"%-%=(0J(#$#Gm">%'2-3"'4"0-(4#%7-%&-7)8)("%6%q##4-8()"%7-%UJ0)"(4-;>%Q"8J$4"7%7-%&-7)8)("%+-4-')("')"%
6% q##4-8()">% ?()@-';)7"7% K"8)#("$% 9J4p(#0"% 7-%&oX)8#T% 9@-()7"% ?()@-';)7"7% IDDD>% N#6#"8k(>%&-X)8#% N)46% Dc_1D>%
&-X)8#]%_%2-3"'40-(4#%7-%!'#7J88)p(%9G')8#$"%6%9()0"$T%?()@-')7"7%9J4p(#0"%&-4'#3$)4"("HZ#XM)0)$8#>%N"$gT%7-$%LJ-;#%
11DD>%+)$$"%rJ)-4J7>%N#6#"8k(>%&-X)8#%N)46%DcCBD>%&-X)8#%

".A!!

N,!/3!=+(F+!,#.,!*(%/-:/+;!,#$!)#:3/0(0#$*/0.'!)1()$1,/$3!(-!%19;3!0.+!,1.+3-(1*!('%!*('$09'$3!/+,(!
+$F!.0,/&$!)1/+0/)'$3<!E+$!.))1(.0#!,(!.0#/$&$!,#/3!/3!3:+,#$3/Z/+;!.!01:3,.'!)(':*(1)#!(-!,#$!).1$+,!
0(*)(9+%<! C(+3/%$1/+;! ,#$! +(,/0$.2'$! )(,$+0:@! F/%$M3)$0,19*@! 1$.3(+.2'$! 3,.2/'/,:@! .+%!
(9,3,.+%/+;!0'/+/0.'!3900$33!(-!$+1(-'(R.0/+@! /,!F.3!%$0/%$%!,#.,!,#$!1.,#$1!F.,$1M/+3('92'$!).1$+,!
0(*)(9+%! 0(9'%! 2$! 1$01:3,.''/Z$%! .+%! ,91+! /+,(! .! )(':*(1)#/0! 01:3,.'d3('&.,$! ,(! -.&(1! #:%1(M
3('92/'/,:!.+%!*(%/-:d/*)1(&$!/,3!)#.1*.0(%:+.*/0!.+%!)#.1*.0(=/+$,/0!)1()$1,/$3<!"#93@!,#1(9;#!
.!).,$+,$%!1$.0,/(+!4T.,$+,!\WIWKbg!N+3,/,9,(!6$R/0.+(!%$!'.!T1(,$00/á+!N+%93,1/.'@!6$R/0(8@!.!+$F!
$+1(-'(R.0/+!#:%1(0#'(1/%$M%/#:%1.,$!$+,/,:!+.*$%!$+1(MC!F.3!%$&$'()$%<!"#$!3,190,91$!(-!,#$!+$F!
3('&.,$d01:3,.'! F.3! %$-/+$%! 2:! #/;#M1$3('9,/(+! *.33! 3)$0,1(*$,1:@! A(91/$1M,1.+3-(1*$%! /+-1.1$%!
3)$0,1(30():@!nM1.:!)(F%$1!%/--1.0,/(+@!.+%!,#$1*.'!.+.':3/3<!"#$!F.,$1!3('92/'/,:!3,9%/$3!(-!$+1(MC!
3#(F!.!IJM-('%!/+01$.3$!0(*).1$%!,(!,#$!).1$+,!$+1(-'(R.0/+<!5+!(9,3,.+%/+;!2/(.&./'.2/'/,:!(-!$+1(M
C!#.3!2$$+!(23$1&$%!/+!&.1/(93!3,9%/$3! /+!0.,,'$!4K@!I8<!>+1(MC!#.3!.!)^!1.+;/+;!-1(*!b<a!,(!L<\!/+!
F.,$1!29,!0.+!2$!)1$).1$%!-(1!+$9,1.'/,:<!C(+3/%$1/+;!,#$!.2(&$@!/,!F.3!0(+3/%$1$%!0(+3$_9$+,/.'!,(!
,.=$!.%&.+,.;$!(-!,#$3$!)#:3/0(0#$*/0.'!-$.,91$3!(-!$+1(MC!/+!,#$!-(''(F/+;!0'/+/0.'!30$+.1/(3g!4K8!.3!
/+,1.*.**.1:! 4N6.8!)1$).1.,/(+! ,(! ,1$.,!$/,#$1!+(+M0(*)'/0.,$%!*.3,/,/3!(1! 4I8! 0#1(+/0! 0.3$3!(-!
*.3,/,/3@! $+#.+0/+;! /,3! .+,/2.0,$1/.'! $--$0,3! F/,#! .+,/M2/(-/'*! *('$09'$3! .+%! /+! .! ,$+! %.:! N6.!
,1$.,*$+,! )$1/(%! -(1! $+1(MCM%/*$,#:'! 39')#(R/%$! 4D6BE8M0#/,(3.+! &3<! N6.! .%*/+/3,1.,/(+! (-!
0$-,/(-91X! 4`8! $+1(MC!F.3!.'3(! /+0(1)(1.,$%! /+,(!.!#:%1(;$'! ,(!#.+%'$!+$F2(1+! 0.'&$3[!+.&$'3X! 4\8!
2.3$%!(+!'.0=!(-!/11/,.,/+;!(1!,(R/0!$--$0,3!(2,./+$%!/+!/+M&/,1(!0$''M09',91$!3,9%/$3@!$+1(MC!F.3!,$3,$%!
.3!/+,1.9,$1/+$!.+,/2.0,$1/.'!/+!Ia!%.:3!)(3,).1,9*@!$+%(*$,1/,/3M.--$0,$%!%./1:!0(F3X!.+%!4b8!-/+.'':@!
.+! $--/0.0:! 3,9%:! 0#.''$+;/+;! $+1(MC! &3! ,#$! 1$-$1$+0$! $+1(-'(R.0/+Mh5! F.3! 0.11/$%! (9,! /+! 0.'&$3!
.--$0,$%!2:!3$&$1$!0.3$3!(-!2(&/+$!1$3)/1.,(1:!0(*)'$R<!!

R'%2&.'3!'*,!R2%0+,$!

N+!.''!,#$!1$-$11$%!3,9%/$3@!,#$!$R)$1/*$+,.'!3$,,/+;!-(''(F$%!,#$!-(''(F/+;!3,.+%.1%!-$.,91$3g!,#$:!
F$1$! .''! -/$'%! 0'/+/0.'! 0.3$3!(-! ,#$!%/--$1$+,!%/3$.3$3!(1! 0(+%/,/(+3@! /<$<@! +(+$!(-! ,#$!%/3$.3$3!F.3!
/+%90$%X!.!1$-$1$+0$!(1!;('%M3,.+%.1%!,1$.,*$+,!F.3!/+0'9%$%!/+!.''!'/3,$%!,1/.'3@!.+%!+(!9+,1$.,$%!
2(&/+$3! F$1$! $&$1! /+0'9%$%! .3! ).1,/0/).+,! 2(&/+$3! 2$'(+;$%! ,(! &.1/(93! 0(**$10/.'! -.1*3<! N+! .''!
3,9%/$3@!,#$!-(''(F/+;!).1.*$,$13!F$1$!$&.'9.,$%g!)(3,!#(0!UT(F$1ï!,$3,!,(!.))1./3$!,#$!)(F$1!(-!
$.0#! ,$3,! /+! /,3! 0'/+/0.'! 3$,,/+;<! 5'3(@! 0#/!! .+%! 1$)$.,$%! *$.391$*$+,! ,$3,3! F/,#! .! 3,.,/3,/0.'!
3/;+/-/0.+0$!(-!)!õ!J<Jb!F$1$!0.11/$%!(9,!,(!.33$33!,#$!0'/+/0.'!3/;+/-/0.+0$!(-!,#$!%.,.<!]#$+!)(33/2'$@!
,#$!2.0,$1/('(;/0.'!$--/0.0:!(-!,#$!,1$.,$%!0.3$3!4$+1(MC!.+%!1$-$1$+0$!,1$.,*$+,8!F.3!3,9%/$%<!"#$!
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3,.,/3,/0.'!3/;+/-/0.+0$!(-!,#$!$--$0,!(-!$+1(MC!)1$).1.,/(+!(+!,#$!0.93.,/&$!$,/('(;/0.'!.;$+,!F.3!.'3(!
%$,$1*/+$%!/+!3(*$!3,9%/$3@!/<$<@!0#1(+/0!*.3,/,/3<!

P2$-3%$!!

53!/+,1.*.**.1:!4N6.8!)1$).1.,/(+!,(!,1$.,!+(+M0(*)'/0.,$%!*.3,/,/3@!$+1(MC!#.3!3#(F+!/+!4K8!53!
/+,1.*.**.1:!4N6.8!)1$).1.,/(+!,(!,1$.,!+(+M0(*)'/0.,$%!*.3,/,/3@!$+1(MC!#.3!3#(F+!/+!.!,(,.'!(-!
b\L!0(F3!/+!a!%./1/$3!.!0'/+/0.'!3900$33!1.,$!#/;#$1!,#.+!cbQ<!N,!/3!3,.,/3,/0.'':!#/;#$1!,#.+!,#$!0'/+/0.'!
$--/0.0:! .0#/$&$%! F/,#! ,#$! N6.! .%*/+/3,1.,/(+! (-! 0$-,/(-91! 4LaQ8! 4)! P! J<Jb8<! "#$! )1(2.2/'/,:! (-!
2.0,$1/('(;/0.'!091$!F.3!#/;#$1!/+!,#$!$+1(MC!,1$.,$%!0(F3!29,!+(,!.,!.!3,.,/3,/0.'':!3/;+/-/0.+,!'$&$'!
F#$+!0(*).1$%!F/,#!N6.!0$-,/(-91!4)!l!J<Jb8X!4I8!7$39',3!/+!,#/3!)#.3$!%$*(+3,1.,$!4/+!IJ!0(F3!)$1!
;1(9)8!,#.,!,#$!$R)$1/*$+,.'!)1$).1.,/(+!(-!$+1(MCdD6BEd0#/,(3.+!)(33$33$3!,#$!0.).0/,:!,(!/+#/2/,!
,#$!-(1*.,/(+!(-!2/(-/'*!2(,#!/+!&/,1(!.+%!/+!&/&(!.+%!%$;1.%$!*.,91$!2/(-/'*!.+%!#.3!.!F$''M%$-/+$%!
*/01(2/0/%.'!$--$0,!(+!2(,#!)'.+=,(+/0!2.0,$1/.@!.3!F$''!.3!,#(3$!0(+,./+$%!/+3/%$!,#$!2/(-/'*<!5!KJJQ!
.+%! aJQ! $--/0.0:! F$1$! 1$0(1%$%! -(1! 0'/+/0.'! .+%! 2.0,$1/('(;/0.'! 091$3! /+! ,#$! .--$0,$%! 0(F3@!
1$3)$0,/&$':<! "#$3$! &.'9$3! F$1$! 3,.,/3,/0.'':! #/;#$1! ,#.+! ,#$! (+$3! (2,./+$%! F/,#! ,#$! N6.!
.%*/+/3,1.,/(+!(-!0$-,/(-91! 4)!P!J<Jb8@! /<$<@!LJ!.+%!bJ!)$10$+,! -(1!0'/+/0.'!.+%!2.0,$1/('(;/0.'! 091$@!
1$3)$0,/&$':X!4`8!5!,1/.'!F.3!0(+%90,$%!F/,#!\K\!+$F2(1+!0.'&$3!1.+%(*':!%/&/%$%!2:!1/3=!2'(0=3!(-!
%$&$'()/+;!(*)#.'/,/3!(1!(*)#.'()#'$2/,/3g!'(F@!*$%/9*@!.+%!#/;#<!"#$!,1$.,*$+,3!x$+1(MC!#:%1(;$'!
4ú!f!IJc8!(1! /(%/+$M)(':&/+:'):11('/%(+$!4NMTYTX!ú!f!IJb8y!F$1$!.))'/$%!2:!3,9*)M%/))/+;!%./':!-(1!
,#1$$!%.:3<!"#$1$!F.3!.!3,.,/3,/0.'':!3/;+/-/0.+,!%/--$1$+0$!/+!-.&(1!(-!,#$!$+1(MC!#:%1(;$'!4)!P!J<JK8<!
"#$!9*2/'/0.'!3,9*)!/+&('9,/(+!F.3!$&/%$+,!/+!,#$!$+1(MCM,1$.,$%!.+/*.'3!-1(*!%.:!(+$@!F#$+!*(3,!
3,9*)3!2$0.*$!+(,/0$.2':!%1/$1<!?*2/'/0.'!3,9*)!%$,.0#*$+,!(00911$%!F/,#/+!.!*.R/*9*!(-!Ia!%.:3!
4Ib<b!%.:38!/+!,#$!$+1(MCd#:%1(;$'M,1$.,$%!.+/*.'3@!.+%!+(!9*2/'/0.'!30.1!)1$3$+,$%!/+-$0,/(+<!"#$3$!
1$39',3!0(+,1.3,!F/,#!,#$!NMTYT!,1$.,$%!0.'&$3!/+!F#/0#!,#$!9*2/'/0.'!3,9*)!%$,.0#*$+,!1$_9/1$%!.+!
.&$1.;$!(-!KJ!*(1$!%.:3@!.+%!KI!0.3$3!(-!(*)#.'(-'$2/,/3@!.+%!,F(!-.,.'/,/$3@!F$1$!1$0(1%$%X!4\8!N+!
bJ! 0(F3! 4Ib! )$1! ,1$.,*$+,@! 1.+%(*':! .33/;+$%@! .+%! .''! ,1$.,$%! ,F/0$! F/,#! 0'(3)1(3,$+('8! F/,#!
$+%(*$,1/,/3!;1.%$!`!,(!b!4(-!b!)(33/2'$!3$&$1/,:!;1.%$38@!.+%!.,!I\!%.:3!)(3,).1,9*@!/,!F.3!3#(F+!
,#.,! ,#$! /+,1.9,$1/+$! 4N?8! .%*/+/3,1.,/(+! (-! bJJ! *;d$+1(MC! 4(+$! $&$1:! I\! #(9138! /+! ._9$(93!
393)$+3/(+@! F.3! 3,.,/3,/0.'':! 39)$1/(1! 4)! P! J<Jb8! ,(! ,#$! /+,1.9,$1/+$! .%*/+/3,1.,/(+! (-! bJJ!*;! (-!
0$)#.)/1/+@! .%*/+/3,$1$%! /+! ,#$! 3.*$! *.++$1@! .3! -.1! .3! ,#$! +9*2$1! (-! 0(F3! /+! F#/0#! &.;/+.'!
%/30#.1;$!%/3.))$.1$%X! ,#$!+9*2$1!(-!%.:3!+$$%$%! -(1! ,#$!&.;/+.'!%/30#.1;$!%/3.))$.1.+0$X!.+%!
+9*2$1!(-!%.:3! -1(*!).1,9*! ,(! ,#$! -/13,!#$.,<!"#$! -(''(F/+;!&.1/.2'$3!F$1$!2$,,$1! /+! ,#$!$+1(MC!
,1$.,$%! 0(F3! 29,! F$1$! (+':! 3,.,/3,/0.'':! %/--$1$+,! .,! )! P! J<Kg! 0(+0$),/(+! 1.,$! .+%! +9*2$1! (-!
/+3$*/+.,/(+3!,(!0(+0$),/(+X!4b8!"#$!,1$.,*$+,!(-!`J!0.'&$3!4Kb!0.'&$3!)$1!,1$.,*$+,8!.--$0,$%!2:!.!
3$&$1$! -(1*! (-! 2(&/+$! 1$3)/1.,(1:! 0(*)'$R! ;1.%$%! `@! -1(*! \! 3$&$1/,:! '$&$'3@! F.3! 0'/+/0.'':!*(1$!
$--$0,/&$! /+! 0.'&$3! ,1$.,$%! F/,#! $+1(MC! 4KJ! *;d=;d%.:8! .3! 0(*).1$%! ,(! ,#$! /+V$0,/(+! (-! ,#$!
$+1(-'(R.0/+Mh5!1$;.1%$%!.3!1$-$1$+,!/+!,#/3!3,9%:!4KJ!*;d=;!$&$1:!,#1$$!%.:38!4)!P!J<Jb8<!

!"#$%&'("#'&

N$%8M$(& G%7V& #>$& #$K#K& ?-%%8$(& 7W#E& 8#& 0$?7V$K& $M8($"#& #>-#& $"%7.X& ?-"& 0$& %$J-%($(& -K& -"& $h?$LL$"#&
-L#$%"-#8M$&#7&#%$-#&#>$&8"?LW($(&(8K$-K$K&8"&#>8K&%$C7%#)&!#&8K&C%7C7K$(&#>-#&#>$&8"?%$-K$(&b-#$%&K7LW08L8#O&
7G&$"%7.XE&8#K&G7%V-#&-K&-&"$b&K7LM-#$E&-"(&8#K&%$?%OK#-LL8k-#87"&>-M$&J8M$"&%8K$&#7&-&"$b&C>-%V-?7L7J8?-L&
$"#8#O& b8#>& W"8ZW$& G$-#W%$K)& /7%& $h-VCL$E&& $"%7.X& ?-"& -LK7& K>7b& 7W#K#-"(8"J& $GG8?-?8$K& 8"& #%$-#8"J&
K#-"(-%(.W"?7VCL8?-#$(&V-K#8#8K&-"(&?>%7"8?&?-K$K)&!#&8K&$GG$?#8M$&G7%&#%$-#8"J&C"$WV7"8-&V7%$&$GG$?#8M$LO&
#>-"&#>$&L7"J.-?#8"J&C%$C-%-#87"&7G&#>$&%$G$%$"?$&$"%7GL7h-?8")&c>$"&C%$C-%$(&-K&>O(%7J$LE&8#&%$KWL#$(&
#7&0$&-&C%$M$"#8M$&C%$C-%-#87"&G7%&#>$&($M$L7CV$"#&7G&7VC>-L7C>L$08#8K&-"(&-KK7?8-#$(&?7VCL8?-#87"K&8"&
"$b07%"&?-LM$K)&/8"-LLOE&-K&-"&8"#%-W#$%8"$&#%$-#V$"#&8"&?-K$K&7G&$"(7V$#%8#8KE&8#&K>7b$(&KWC$%87%&$GG8?-?O&
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?7VC-%$(&#7&?$C>-C8%8"$E&#>$&7"LO&8"#%-W#$%8"$&-"#8087#8?&C%$C-%-#87"&K7&G-%&/ND.-W#>7%8k$()&NW$&#7&8#K&
"7M$L&C>OK8?7?>$V8?-L&C%7C$%#8$KE&$"%7.X&>-K&$"7%V7WK&C7#$"#8-L&#7&#%$-#&M-%87WK&(8K$-K$K)&/7%&$h-VCL$E&
#>$&C>-%V-?7L7J8?-L;C>-%V-?7]8"$#8?&(8GG$%$"?$K&7G&$"%7.X&b8#>&%$KC$?#&#7&%$G$%$"?$&$"%7GL7h-?8"E&?-"&
0$&%$M8K$(&$LK$b>$%$&4*5)&DV7"J&KW?>&(8GG$%$"?$KE&8#&K#-"(K&7W#&#>-#&$"%7.X&%$-?>$K&$h?$C#87"-LLO&>8J>&
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,92$!40.)39'$8!/3!93$%!,#.,!0(+,./+3!BAL!;.3@!F#/0#!/3!)'.0$%!/+3/%$!,#$!19*$+!(-!,#$!.+/*.'!
%.:3!2$-(1$!3,.1,/+;!,#$!*$.391$*$+,!)#.3$<!5!%$&/0$!/3!)'.0$%!(+!,#$!.+/*.'!,(!0.),91$!.+%!
3,(1$!,#$!0(''$0,$%!;.3!3.*)'$<!5-,$1F.1%@!,#$!0(+0$+,1.,/(+!(-!C^\!.+%!BAL!/+!,#$!3.*)'$3!
/3! %$,$1*/+$%! 2:! ;.3! 0#1(*.,(;1.)#:<! 46(+,$+$;1(! O.''$3,$1(! .+%! O.11.+,$3! U9$&.1.@!
IJKL8<!
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D9$! ,(! ,#$!%/--/09',:!(-!93/+;!C7! /+!;$+$,/0! /*)1(&$*$+,!)1(;1.*3@!F$!#.&$!3(9;#,! ,(! 3,9%:! ,#$!
;$+$,/0! 0(11$'.,/(+! 2$,F$$+! 3+/--$13! .+%! C7! *$.391$*$+,3@! F#/0#! /3! J<WW! ì! J<Ka! 2$,F$$+! C^\!
)1(%90,/(+!.+%!C^\!)1(%90,/(+!2:!C7@!F#/'$!,#$!;$+$,/0!0(11$'.,/(+!2$,F$$+!C^\!0(+0$+,1.,/(+!2:!
3+/--$1!.+%!C^\!)1(%90,/(+!2:!C7!/3!J<Wb!ì!J<IJ<!"(!1$3('&$!,#$!'.0=!(-!)1$0/3/(+!(-!,#$!3+/--$13@!,#$!
93$!(-!1$)$.,$%!*$.391$*$+,3!#.3!2$$+!)1()(3$%<!
"#$!93$!(-!;$+(*/0!3$'$0,/(+!93/+;!1$-$1$+0$!)()9'.,/(+3!3$$*3!,(!2$!.!;((%!.',$1+.,/&$@!#(F$&$1@!
1$'.,/&$':! '.1;$! )()9'.,/(+3! F/,#! ;$+$,/0! 1$'.,/(+3#/)3! .1$! +$$%$%! -(1! ,#$! $&.'9.,/(+3! ,(! #.&$!
.%$_9.,$!)1$0/3/(+<!
":)$3!(-!)#$+(,:)$3g!K8!*$,#.+$!)1(%90,/(+!.3!*.33!-'(F!1.,$!)$1!%.:!4'/,$13!(1!;1.*3!)$1!%.:8@!I8!
*$,#.+$!:/$'%!46o8@!F#/0#!/3!C^\!)1(%90,/(+!%/&/%$%!2:!-$$%!/+,.=$!4$<;<!@!C^\!)1(%90,/(+d=/'(;1.*!
D6N@!`8!*$,#.+$!/+,$+3/,:!46N8!)$1!9+/,!)1(%90,!4$<;<@!C^\!)1(%90,/(+!)$1!=/'(;1.*!(-!>C6!.+%!\8!
1$3/%9.'! *$,#.+$! )1(%90,/(+! 476T8! 4$<;<@! *$,#.+$! 1$,91+$%! /+! D6N@! O]! .+%! >C68<! O9,! (,#$1!
*$.391$3!.1$!.'3(!=+(F+!-(1!,#$!)1(%90,/(+!(-!*$,#.+$!)$1!9+/,!(-!%/;$3,/2'$!D6<!
"#$!#$1/,.2/'/,/$3@!2:!%/--$1$+,!*$,#(%3!(-!*$,#.+$!)1(%90,/(+@!.1$!/+!.!1.+;$!2$,F$$+!J<Jb!ì!J<JW!
4'.3$1! %$,$0,/(+! *$,#(%8@! 9)! ,(! J<IL! ì! J<KK! 43+/--$18@! .+%! .1$! +(1*.'':! *$.391$%! /+! ^('3,$/+!
)()9'.,/(+3<!7$;.1%/+;!;$+$,/0!0(11$'.,/(+3@!;$+$,/0!0(11$'.,/(+3!2$,F$$+!*$,#.+$!$*/33/(+3!.+%!
(,#$1!0#.1.0,$1/3,/03!#.&$!2$$+!$3,/*.,$%!.,!J<\c!ì!J<KI!F/,#!*/'=!)1(%90,/(+@!J<LJ!ì!J<K`!F/,#!-$$%!
0(+39*),/(+@!MJ<Ia!ì!J<KJ!F/,#!OCB@!.+%!MJ<`I!F/,#!.+/*.'!#$.',#@!,#$!9%%$1!4h.33$+!.+%!D/--(1%@!
IJIJ8<!
C(+0'93/(+3g!N,!/3!$R,1$*$':!/*)(1,.+,!,(!#.&$!1$-$1$+0$!)()9'.,/(+3!F/,#!C^\!*$.391$*$+,3!,(!2$!
.2'$!,(!$3,.2'/3#!;$+$,/0! /*)1(&$*$+,!)1(;1.*3!,#1(9;#!,1.%/,/(+.'!(1!;$+(*/0!3$'$0,/(+!/+!%./1:!
0.,,'$<! N,! /3! /*)(1,.+,! ,(! 2$! .2'$! ,(! 0(*).1$! ,#$! ;$+$,/0! 0(11$'.,/(+3! 2$,F$$+! ,#$! *$,#(%3! (-!
1$0(1%/+;! $*/33/(+3! (-! C^\<! *$,#.+$! .+%! ,#$! )#$+(,:)$3! ,(! 2$! 93$%! .3! /+%/0.,(13! (-! /+%/1$0,!
3$'$0,/(+<! B90#! .+! $R$10/3$!F(9'%! 2$! /+&.'9.2'$! /+! 9+1.&$'/+;! ,#$! ;$+$,/0! 1$'.,/(+3#/)3! 2$,F$$+!
*$,#.+$!.+%!$R/3,/+;!3$'$0,/(+!,1./,3@!.3!F$''!.3!)(,$+,/.'!+$F!)#$+(,:)$3@!390#!.3!-$$%!$--/0/$+0:<!
6$,#(%!%$&$'()*$+,!3#(9'%!0(+,/+9$!,(!/*)1(&$!$R/3,/+;!*$,#(%3!4390#!.3!3+/--$138@!/+01$.3$!,#$!
30()$! (-! .))'/0.,/(+3@! .+%! %$01$.3$! ,#$! 0(3,3! (-! '.1;$M30.'$! 1$0(1%/+;! 4390#! .3! C7! .+%! 39'-91!
#$R.-'9(1/%$! 4BAL8! ,$0#+/_9$@!U1$$+A$$%"68<! N+/,/.'! -/+%/+;3!(+! 19*$+!*/01(2/.'! $0(3:3,$*3!.+%!
-$$%!$--/0/$+0:!(--$1!$R0/,/+;!+$F!-/$'%3!(-!;$+$,/0!1$3$.10#@!29,!1$_9/1$!0(+3/%$1.2':!'.1;$1!3,9%/$3!
/+!,#$!-9,91$<!U$+$,/0!3$'$0,/(+!/3!.!)(F$1-9'!,(('!,(!0#.+;$!,#$!'$&$'!(-!.+!$0(+(*/0.'':!/*)(1,.+,!
,1./,<!"#/3!/3!.'3(!,#$!0.3$!-(1!*$,#.+$!$*/33/(+3@!29,!F$!.1$!+(,!,#$1$!:$,<!U$+$,/0!3$'$0,/(+!0.++(,!
2$! .! 3,.+%M.'(+$!*/,/;.,/(+! 3,1.,$;:! .+%! 3('&$! .''! )1(2'$*3<!E,#$1! /+/,/.,/&$3!F/''! .'3(! .--$0,! ,#$!
1$'$.3$! (-! ;1$$+#(93$! ;.3$3! -1(*! .;1/09',91$<! N+! ,#$! -9,91$@! /,! F/''! 2$! $&$+! *(1$! /*)(1,.+,! ,(!
0(''.2(1.,$! .01(33! %/30/)'/+$3! F/,#/+! .+/*.'! 30/$+0$! .+%! 1$'.,$%! .1$.3! ,(! /*)1(&$! */,/;.,/(+!
3,1.,$;/$3<!
!
7>A>7>SC>B!

D(+(;#9$@!e<5<@!"<!O/1%MU.1%/+$1@!T<A<!51,#91@!7<6<!^$1%@!.+%!7<A<!^$;.1,:<!IJKL.<!U$+$,/0!.+%!
)#$+(,:)/0!&.1/.+0$!.+%!0(&.1/.+0$!0(*)(+$+,3!-(1!*$,#.+$!$*/33/(+!.+%!)(3,F$.+/+;!,1./,3!/+!
5+;93!0.,,'$KI<!q!5+/*!B0/!c\gK\`apK\\b<!%(/gKJ<IbIWdV.3<IJKbMJJLb<!

D(+(;#9$@!e<5<@!"<!O/1%MU.1%/+$1@!T<A<!51,#91@!7<6<!^$1%@!.+%!7<B<!^$;.1,:<!IJKL2<!7$)$.,.2/'/,:!
(-!*$,#.+$!$*/33/(+!*$.391$*$+,3!/+!593,1.'/.+!2$$-!0.,,'$<!5+/*!T1(%!B0/!bLgIK`<!
%(/gKJ<KJWKd5SKbbW`<!

^.:$3@!O<q<@!e<5<!D(+(;#9$@!C<6<!7$/0#@!O<5<!6.3(+@!"<!O/1%MU.1%/+$1@!7<6<!^$1%@!.+%!T<A<!51,#91<!
IJKL<!U$+(*/0!#$1/,.2/'/,/$3!.+%!;$+(*/0!$3,/*.,$%!21$$%/+;!&.'9$3!-(1!*$,#.+$!,1./,3!/+!5+;93!
0.,,'$K<!q!5+/*!B0/!c\gcJIpcJa<!%(/gKJ<IbIWdV.3<IJKbMJJWa<!
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e+.))@!q<7<@!U<h<!h.91@!T<5<!Y.%.3@!]<T<!]$/33@!.+%!q<6<!"1/0.1/0(<!IJK\<!N+&/,$%!1$&/$Fg!>+,$1/0!
*$,#.+$!/+!%./1:!0.,,'$!)1(%90,/(+g!{9.+,/-:/+;!,#$!())(1,9+/,/$3!.+%!/*).0,!(-!1$%90/+;!
$*/33/(+3<!q!D./1:!B0/!cWg`I`Kp`ILK<!%(/gKJ<`KLadV%3<IJK`MWI`\<!

h.33$+@!q<@!.+%!U<A<!D/--(1%<!IJIJ<!7$&/$Fg!U$+$,/0!.+%!;$+(*/0!3$'$0,/(+!.3!.!*$,#.+$!
*/,/;.,/(+!3,1.,$;:!/+!%./1:!0.,,'$<!5+/*.'!K\g3\W`p3\a`<!%(/gKJ<KJKWdBKWbKW`KKIJJJKbLK<!

6.+Z.+/''.MT$0#@!C<N<Y<@!U<A<!D/--(1%@!U<!B.#.+.@!^<!7(*Ü@!T<!hù&$+%.#'@!.+%!q<!h.33$+<!IJII<!
U$+(*$MF/%$!.33(0/.,/(+!3,9%:!-(1!*$,#.+$!$*/33/(+!,1./,3!/+!D.+/3#!^('3,$/+!0.,,'$<!q!D./1:!B0/!
KJbgK`bWpK`La<!%(/gKJ<`KLadV%3<IJIKMIJ\KJ<!

6(+,$+$;1(!O.''$3,$1(@!q<@!.+%!><!O.11.+,$3!U9$&.1.<!IJKL<!N*)'$*$+,.0/á+!%$!'.!,Ü0+/0.!%$'!
#$R.-'9(191(!%$!.Z9-1$!).1.!09.+,/-/0.1!*$,.+(!$+,Ü1/0(!$+!2(&/+(3!$+!C(3,.!7/0.<!7$&/3,.!%$!
C/$+0/.3!5*2/$+,.'$3!bJgLI<!%(/gKJ<Kb`bcd10.<bJMI<b<!
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=$6,+5$-8&5+-",+>6(,)%&'("+7$,'%'"$?+
#
;)3(*$+-$.#(-'&)-7+,(.$'.$C+1#,'&$+)*+,('6*).(.E+.1-3$(55'*%$+'*,+
&-$'&4$*&#
!
U)8M"'7%+"(%+$-8,%!-'-)'">%2+&>%!M2>%29N+!&!
?()@-';)46%#5%N"$)5#'()"%2"@);>%:8M##$%#5%+-4-')("'6%&-7)8)(-%
#

"#/3!,.'=!F/''!-(093!(+!3$'$0,!1$0$+,!4'.3,!`!:$.138!$&/%$+0$M2.3$%!/+-(1*.,/(+!-1(*!1$3$.10#!(+!
*$,1/,/3<! 7$39',3! -1(*!.! 1$0$+,! 30()/+;! 1$&/$F!$&.'9.,/+;! 0(**(+! -.0,(13! 93$%! ,(!%$-/+$! 0'/+/0.'!
%/.;+(3/3! .+%! ,1$.,*$+,! (-! )9$1)$1.'! *$,1/,/3! F/''! 2$! %/30933$%! .+%! 3$1&$! .3! .! 1$&/$F! (-! 0(1$!
0(+0$),3<!A/+%/+;3!-1(*!%$$)!3$_9$+0/+;!(-!,#$!*/01(2/(*$!(-!,#$!2(&/+$!9,$193!*/01(2/(*$!93/+;!
%$$)!3#(,;9+!*$,.;$+(*/0!.+.':3$3!F/''!2$!)1$3$+,$%@!F#/0#!0(*).1$%!0(F3!F/,#(9,!*$,1/,/3@!0(F3!
F/,#!*$,1/,/3@!.+%!0(F3!F/,#!)919'$+,!&.;/+.'!%/30#.1;$<!A91,#$1*(1$@!F#('$!;$+(*$!3$_9$+0/+;!
%.,.!0#.''$+;/+;!0(+0$),3!(+!5+)%.-0)%0#,)('0,1('$!/+!*$,1/,/3!).,#(;$+$3/3!F/''!2$!%/30933$%<!]$!F/''!
.'3(!%/&$!/+,(!1$0$+,!-/+%/+;3!(+!,#$!%/.;+(3/3!.+%!,1$.,*$+,!(-!*$,1/,/3@!/+0'9%/+;!;1(9+%M21$.=/+;!
0(+0$),3! (+! ,#$! 3$'$0,/&$! ,1$.,*$+,! (-! *$,1/,/3! 2.3$%! (+! ,#$! )1$%/0,/(+! (-! 0(F3! ,#.,! F/''!
3)(+,.+$(93':!091$!-1(*!*$,1/,/3@!F/,#(9,!,#$!+$$%!-(1!.+!.+,/2/(,/0!,1$.,*$+,<!!!
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:*.(60&.+(*&)+6$*$&(%+,(.)-,$-.+(*+%'&&5$+
#
e#"("%VT!T%e"8)(4#%"&>%9'8"(G-$#%V-(4)$-)%
%
%*N$)()8%5#'%UJ0)("(4;>%+-4;J);;-%Q"8J$46>%?()@-';)46%#5%R-'(>%ID1A>%R-'(>%:[)4g-'$"(7T%
&*=(;4)4J4-%#5%V-(-4)8;>%+-4;J);;-%Q"8J$46>%?()@-';)46%#5%R-'(>%ID1A>%R-'(>%:[)4g-'$"(7T%
)*2-3"'40-(4%#5%+-4-')("'6%&-7)8"$%:8)-(8-;>%?()@-';)46%#5%R#$#G(">%Ygg"(#%h0)$)"%\RY^>%=4"$6T%
#
N+! #9*.+3@! ;$+$,/0! %/3(1%$13! .1$! 0(+3/%$1$%! ,(! 2$! /+%/&/%9.'':! 1.1$X! #(F$&$1@! ,#$:! .00(9+,! -(1!
.))1(R/*.,$':!aJQ!(-!1.1$!%/3(1%$13@!(-!F#/0#!,#$1$!.1$!+9*$1(93!,#(93.+%3<!"#$1$!/3!+(!(&$1.''!
%$-/+/,/(+! -(1! 1.1$! %/3(1%$13<! ^(F$&$1@! .+! .&$1.;$! )1$&.'$+0$! ,#1$3#('%! 2$,F$$+! \J! .+%! bJ!
0.3$3dKJJ@JJJ!)$()'$! #.&$! 2$$+! .339*$%<! O:! 3/*/'.1/,:! ,#$! 3.*$!%$-/+/,/(+!*/;#,! 2$! .))'/$%! ,(!
0.,,'$<!U$+$,/0!%/3(1%$13!*/;#,!2$!0.93$%!2:!.!0(*)'$,$!(1!).1,/.'!0#.+;$!/+!,#$!DS5!3$_9$+0$!F#$+!
0(*).1$%!F/,#!,#$!1$-$1$+0$!3$_9$+0$<!"#$:!*/;#,!2$!.33(0/.,$%!F/,#!).,#(;$+/0!&.1/.+,3!/+!(+$!
;$+$!4*(+(;$+/0!%/3(1%$13!(-,$+!1$-$11$%!,(!.3!6$+%$'/.+8@!/+!*9',/)'$!;$+$3!4)(':;$+/0!%/3(1%$138@!
(1! /+! 0(*2/+.,/(+! F/,#! $+&/1(+*$+,.'! -.0,(13! ,#.,! */;#,! 1$+%$1! ,#$! /+%/&/%9.'! *(1$! (1! '$33!
3930$),/2'$!,(!%$&$'()!0$1,./+!%/3(1%$13<!"#$!0.93.'!&.1/.+,3!0.+!2$!3/+;'$!+90'$(,/%$!&.1/.+,3!4BSY8!
4$<;<!*/33$+3$!&.1/.+,38@!3*.''! /+%$'3!(1! '.1;$1!3,190,91.'!&.1/.+,3!4$<;<!0#1(*(3(*.'!.2+(1*.'/,/$3!
390#!.3!,#$!,1/3(*:!(1!*(+(3(*:8<!!

6(3,!(-!,#$!1$)(1,$%!;$+$,/0!%/3(1%$13!/+!0.,,'$!-(''(F!.!*(+(;$+/0!).,,$1+<!B$&$1.'!2.3/0!*(%$3!(-!
/+#$1/,.+0$!$R/3,! -(1!,#$3$!%/3(1%$13! /+0'9%/+;!.9,(3(*.'!%(*/+.+,@!.9,(3(*.'!1$0$33/&$@!nM'/+=$%!
%(*/+.+,@! .+%!nM'/+=$%! 1$0$33/&$<!^(F$&$1@! +(,! .''! ;$+$,/0! 0(+%/,/(+3! -(''(F! ,#$3$!).,,$1+3@! .+%!
(,#$1!1.1$!-(1*3!(-!/+#$1/,.+0$!390#!.3!*/,(0#(+%1/.'!/+#$1/,.+0$!*.:!$R/3,<!

"#$!-/13,!1$)(1,3!(-!1$0$33/&$!'$,#.'!%/3(1%$13!/+!0.,,'$!F$1$!)92'/3#$%!/+!KcIa@!3$&$1.'!%$0.%$3!2$-(1$!
,#$!3,190,91$!(-!DS5!#.%!2$$+!%$301/2$%<!N+!,#$!'.3,!%$0.%$3@!,#$!*('$09'.1!;$+$,/03!#.3!$&('&$%!/+!
.! ,1$*$+%(93!*.++$1!$3)$0/.'':!F/,#! ,#$! /+&$+,/(+3!(-! 3$0(+%M!.+%! ,#/1%M;$+$1.,/(+! 3$_9$+0/+;!
,$0#+('(;/$3!.''(F/+;!.! 1.)/%!.+%!0(3,M$--$0,/&$!F#('$M;$+(*$!3$_9$+0/+;! 4]UB8<!?+'(0=/+;! ,#$!
3$01$,3!(-! ,#$!0.,,'$!;$+(*$! /+!IJJc!)1(&/%$%!,#$!01$.,/(+!(-!,#$!-/13,!%1.-,!(-!.!2(&/+$!;$+(*/0!
.33$*2':!2.3$%!(+!DS5! -1(*! ,#$! /+21$%!^$1$-(1%! 0(F!D(*/+$,,$<!"#$!.&./'.2/'/,:!(-! ,#$!2(&/+$!
;$+(*$!3$_9$+0$!1$)1$3$+,$%!.+!/*)(1,.+,!$&('9,/(+.1:!3,$)!-(1!'$.1+/+;!.+%!2$,,$1!9+%$13,.+%/+;!
;$+$,/0! %/3(1%$13! /+! 0.,,'$<! C911$+,':@!*(1$! ,#.+! ILJ!6$+%$'/.+! %/3$.3$3! #.&$! 2$$+! 1$)(1,$%! /+!
0.,,'$<! N,! 0.+!2$!3./%@! ,#.,! ,#.+=3! ,(! ,#$!%$&$'()*$+,!.+%!0(+,/+9(93! /*)1(&$*$+,!(-! ,#$!0.,,'$!
.33$*2':@!,#$!0(+3,.+,!.%&.+0$!(-!*('$09'.1!;$+$,/03!*$,#(%3@!.3!F$''!.3!,#$!%$,./'$%!)#$+(,:)/0.'!
%$301/),/(+3!.+%!.0,/&$!).1,/0/).,/(+!(-!3,.=$#('%$13@!.''!,:)$3!(-!;$+(,:)$M)#$+(,:)$!.33(0/.,/(+3!
0.+!2$!)(,$+,/.'':!/+&$3,/;.,$%<!N+!-.0,@!,#$!3/;+/-/0.+,!.%&.+0$3!/+!,#$/1!=+(F'$%;$!,#.,!#.&$!2$$+!
%(+$!/+!,#$!'.3,!%$0.%$3!.1$!.''(F/+;!,#$!.%(),/(+!(-!3,190,91$%!)1(;1.*3!-(1!,#$/1!0(+,1('<!!

"1.%/,/(+.'':@! /+#$1/,$%!%/3$.3$3! /+!0.,,'$!#.&$!2$$+! /+&$3,/;.,$%!())(1,9+/3,/0.'':@!2.3$%!(+! ,#$/1!
3)(1.%/0!(00911$+0$!.+%!3923$_9$+,! ,.1;$,$%!.+.':3/3!(-!.--$0,$%! /+%/&/%9.'3<! N+! ,#/3! 1$3)$0,@! ,#$!
.9,#(13!.))':!.!3:3,$*.,/0!)1(,(0('!-(1!)#$+(,:)$!0#.1.0,$1/Z.,/(+@!F#/0#!/+0'9%$3g!!

•! 0.3$!.+%!#$1%!#/3,(1:!.+%!.+.*+$3/3!4/+0'9%/+;!)$%/;1$$8X!
•! 0'/+/0.'!$R.*/+.,/(+X!
•! .+0/''.1:!%/.;+(3,/03!4$<;<!2'((%!.+.':3/3@!9',1.3(9+%@!1.%/(;1.)#3@!$,0<8X!
•! $R0'93/(+!(-!$+&/1(+*$+,.'!-.0,(13!,#.,!0(9'%!)1(%90$!)#$+(0()/$3!4$<;<!OYD@!BOY!.+%!O"Y!

/+,1.9,$1/+$!/+-$0,/(+3!.33(0/.,$%!F/,#!0(+;$+/,.'!*.'-(1*.,/(+38X!
•! ;1(33!).,#('(;:!4F#$1$!.))1()1/.,$8X!!
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•! #/3,().,#('(;:!4F#$1$!.))1()1/.,$X!(2,./+$%!-1(*!2/()3:!(1!+$01()3:8<!

"#/3! .))1(.0#! /3! =+(F+! .3! ,#$! -(1F.1%! ;$+$,/0! .))1(.0#! 4AU58! .+%! 3(*$! $R.*)'$3! (-! %/3$.3$3!
/%$+,/-/$%!F/,#!,#/3!.))1(.0#!F/''!2$!;/&$+!%91/+;!,#$!)1$3$+,.,/(+<!!

^(F$&$1@! ,#$!.2(&$!*$+,/(+$%!3$_9$+0$!(-! /+&$3,/;.,/(+3! /3!(+':!)(33/2'$! /-! 393)$0,$%!0.3$3!.1$!
1$-$11$%!,(!%/.;+(3,/0!0$+,$13<!

6(%$1+!;$+(*/0!,$0#+('(;/$3@!390#!.3!3/+;'$!+90'$(,/%$!)(':*(1)#/3*!4BST8!.11.:!;$+(,:)/+;!.+%!
F#('$M;$+(*$! 3$_9$+0/+;! 4]UB8@! .''(F! 3,1./;#,-(1F.1%! '(093! *.))/+;! .+%! /%$+,/-/0.,/(+! (-!
0.+%/%.,$!0.93.'!&.1/.+,3!/+!.--$0,$%!/+%/&/%9.'3!(1!-.*/'/$3<!"#$1$-(1$@!,#$!1$&$13$!;$+$,/0!.))1(.0#!
47U58!/3!93$%!,(!301$$+!-(1!9+%$1':/+;!)(,$+,/.'!'$,#.'!(1!392M'$,#.'!&.1/.+,3<!"#/3!.))1(.0#!1$_9/1$3!
,#$! .&./'.2/'/,:! (-!*.33/&$! )()9'.,/(+MF/%$! ;$+(*/0! %.,.<! O:! .))':/+;! .! #.)'(,:)$! 301$$+/+;! -(1!
3/;+/-/0.+,! %$&/.,/(+! -1(*! ^.1%:M]$/+2$1;! $_9/'/21/9*@! ;$+(*/0! 1$;/(+3! )(,$+,/.'':! #.12(1/+;!
0.+%/%.,$!0.93.'!&.1/.+,3!.1$! /%$+,/-/$%<!"#$!3923$_9$+,!;$+$1.,/(+!(-!]UB!%.,.! -1(*!#.)'(,:)$!
0.11/$13!.''(F3!-(1!,#$!*/+/+;!(-!).,#(;$+/0!&.1/.+,3!)(,$+,/.'':!0.93/+;!.!1$%90,/(+!/+!#(*(Z:;(3/,:<!
"#$! /%$+,/-/$%!)9,.,/&$!%$'$,$1/(93!&.1/.+,3! -(1! 3(*$!)#$+(,:)$3!0.+!2$!&.'/%.,$%!2:!)#$+(,:)/0!
0#.1.0,$1/Z.,/(+!(-!,#$!/%$+,/-/$%!.--$0,$%!.+/*.'3<!!!

7$;.1%'$33! ,#$!.))1(.0#@! ,#$! /%$+,/-/0.,/(+!(-!0.+%/%.,$!0.93.'!&.1/.+,3!0.+!2$!93$%!.3!.! ,(('! -(1!
)1$0/3/(+! %/.;+(3,/03! .+%! 1$)1$3$+,3! .! 3,$)! ,(F.1%3! )1$0/3/(+! *$%/0/+$! /+! 0.,,'$<! N+! .%%/,/(+@!
1$0$33/&$!&.1/.+,3!0.+!2$!$.3/':!;$+(,:)$%!.+%!.''(F!,.1;$,$%!21$$%/+;!,(!1$%90$!,#$!+9*2$1!(-!.,M
1/3=! *.,/+;@! .+%! 0(+3$_9$+,':! .! 1$%90,/(+! /+! ,#$! +9*2$1! (-! .--$0,$%! .+/*.'3! .+%! .! 3/;+/-/0.+,!
/*)1(&$*$+,!/+!.+/*.'!#$.',#!.+%!F$'-.1$<!

!
!

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#
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8)*&-)5+)/+,(6(&'5+,$-4'&(&(.+(*+%'&&5$C+'*+$3(,$*%$G2'.$,+'##-)'%0!
!

U"3M"s$%VJ"44-#>%2+&>%!M2>%2)3$%hNRL&>%2)3$%hN9tR&%

Y()');>%=KU9h>%R=Yh!9U>%ccIDD>%K"(4-;>%Q'"(8-%

#
h.*$+$33!/3!,#$!I+%!(1!`1%!*(3,!0(**(+!%/3$.3$!/+!0.,,'$!/+!(1%$1!(-!-1$_9$+0:!.+%!-1(*!.+!
$0(+(*/0!)(/+,!(-!&/$F!4.-,$1!*$,.2('/0!%/3(1%$13!.+%!*.3,/,/3!-(1!%./1:!0.,,'$8<!"#$!-1$_9$+0:!
(-! '.*$+$33! /3! .'3(! /+01$.3/+;! /+! 2$$-! 0.,,'$<! "#$! $0(+(*/0! '(33$3! %9$! ,(! '.*$+$33! .1$!
0(+3/%$1.2'$g! $.1':! 09''/+;! 4/+0'9%/+;! 29''3! /+! +.,91.'! 3$1&/0$8@! 1$%90$%!*/'=! )1(%90,/(+! .+%!
;1(F,#!)$1-(1*.+0$@!.+%!1$%90$%!1$)1(%90,/&$!)$1-(1*.+0$<!5!'.*$!0(F!.+%!.!DDM.--$0,$%!
0(F!0(3,!í`JW<bJ!ì!a<\J!4BD8!.+%!í`cK<aJ!ì!KJ<J!)$1!:$.1!(+!.&$1.;$@!1$3)$0,/&$':<!"#$!1$39',3!
.'3(!3#(F$%!.!0(3,!(-!íKI<KJ!ì!J<`L!)$1!F$$=M0(F!'.*$+$33<!h.*$+$33!/3!.'3(!.!*.V(1!,#1$.,!
,(!.+/*.'!F$'-.1$<!]#/'$!$.1':!/+,$1&$+,/(+!(+!.!'.*$!.+/*.'!939.'':!(+':!1$_9/1$3!'/*/,$%!.+%!
/+$R)$+3/&$!0.1$@!.!-$F!%.:3�!%$'.:!3/;+/-/0.+,':!/+01$.3$3!0(3,3<!!

"#$!/339$!(-!0(+,1(''/+;!D/;/,.'!D$1*.,/,/3!4DD8!1$*./+3!,()/0.'@!F/,#!2$,F$$+!WbQ!.+%!KJJQ!(-!
%./1:!#$1%3!2$/+;!.--$0,$%! /+!>91()$!.+%!S(1,#!5*$1/0.@!.+%!,#$!%/3$.3$!2$/+;! /+01$.3/+;':!
1$)(1,$%! /+! 2$$-! #$1%3<! ^(F$&$1@! F/,#/+M#$1%! )1$&.'$+0$! &.1/$3! F/%$':! 4-1(*! KQ! ,(! WbQ8@!
%$*(+3,1.,/+;!,#.,!.',#(9;#!$1.%/0.,/(+!(-!,#$!%/3$.3$!1$*./+3!$R0$),/(+.'@!/,!/3!)(33/2'$!,(!
0(+,1('!/,!,(!.+!.00$),.2'$!'$&$'<!^(F$&$1@!-1(*!,#$!(9,3$,@!/,!/3!/*)(1,.+,!,(!+(,$!,#.,!,#$1$!/3!
+(!*/1.0'$!3('9,/(+<!5+!9+%$13,.+%/+;!(-!,#$!(1/;/+!.+%!,1.+3*/33/(+!(-!,#$!%/3$.3$@!,#$!$--$0,3!
.+%!'/*/,.,/(+3!(-!.+,/M/+-$0,/&$!,1$.,*$+,3@!.+%!,#$!#932.+%1:!)1.0,/0$3!,#.,!0.+!/+-'9$+0$!DD!
.1$!.''!+$0$33.1:!,(!2$!.2'$!,(!.%&/3$!(+!.!0(+,1('!3,1.,$;:!39/,$%!,(!$.0#!3/,9.,/(+<!!

"#/3!=$:+(,$!./*3!,(!(9,'/+$!,#$!*./+!1$0$+,!.%&.+0$3!,#.,!0.+!#$')!93!,(!0(+,1('!DD!*(1$!
$--$0,/&$':@!,(!)1()(3$!.!0.3$!*.+.;$*$+,!.))1(.0#!-(1!0.,,'$!.+%@!9',/*.,$':@!,(!)1$3$+,!.!
;'(2.'!0(+,1('!3,1.,$;:@!9+%$1!,#$!.01(+:*!ANU^">7B@!/+/,/.'':!)1()(3$%!2:!51,91(!U(*$Z!$,!.'<!

!

[0'%!'(&+*BA!T+&!N0'%!A2'*.*Q!

"#/3!/3!,#$!ANU^">7B!3,1.,$;:<!

M!A((,2.,#g!A((,!2.,#!

M!N+-$0,/(+!B,.,93g!A1$_9$+0:!.+%!,:)$!(-!'$3/(+3!

M!U1(9)!(-!.+/*.'3!

M!^:;/$+$!

M!"1/**/+;!

M!>.1':!,()/0.'!,1$.,*$+,g!>.1':!%$,$0,/(+!.+%!,1$.,*$+,!

M!7$0(1%!e$$)/+;!

M!B=/+!{9.'/,:g!B,1$+;,#$+/+;!3=/+!#$.',#!.+%!)1(,$0,/(+!
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"#/3! .01(+:*! -/,3! )$1-$0,':! -(1! DD@! 29,! /3! +(,! -9'':! .%.),$%! -(1! +(+M/+-$0,/(93! 0.93$3! (-!
'.*$+$33<!5+!.%.),$%!ANU^">7B!0.+!,#$+!2$!)1()(3$%!4".2'$!K<8!

!
!

W'#32!:4!V&2$2*%'%.+*!+T!%02!Y)D\W?PM!$%&'%2QB!T+&!#+%0!.*T2(%.+-$!'*,!*+*K.*T2(%.+-$!('$2!+T!
3'A2*2$$!

*6Z2974>=3!%8@26233# ,>7!46Z2974>=3!<8@26233#

U**,:%,5# U((6-&'#

/&W($,-*4K!K,%,4Kt-224&-,0# /6(&,-W-$%,-*&!$)%L!)(K-*&K#

+#*4CK!*W!%&-2%)Kt+(&(,-$# +#*4CK!*W!%&-2%)Kt+(&(,-$#

90'-(&(# 9*4K-&'#

P#-22-&'# P#-22-&'tP#%42%,-K2#

1%#)0!6(,($,-*&!%&6!,#(%,2(&,# 1%#)0!6(,($,-*&!%&6!,#(%,2(&,#

A($*#6!>((C-&'# A($*#6!>((C-&'#

B>-&!f4%)-,0# B,%&6-&'!,-2(!t!B)-CC-&'!W)**##

#
G*#(!-&!6(,%-)K!,5(!6-WW(#(&,!%KC($,K!*W!,5(!U/+9P1AB!K,#%,('0!%#(!6-KC)%0(6!-&!U-'4#(!Y=#

#
-4X=12!CW!+T2!-4XT7213!(71872X:!I858Y725!Z1>@!;>@2[!27!8<WJ#

#
]/,#(9,!;(/+;! /+,(!%$,./'!(+!$.0#!(-! ,#$3$!)(/+,3! 4F#/0#!F/''!2$!,#$!392V$0,!(-! -(1,#0(*/+;!
.1,/0'$38@!F$!0.+!+$&$1,#$'$33!.'1$.%:!-(1*9'.,$!3(*$!=$:!)(/+,3!-(1!$.0#!3$0,(1<!

!
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Y++%#'%0]!%'12!('&2!'#+-%!,.A2*$.+*$5!&2*2N'3!'*,!(+AU3.'*(2!

•! D$3/;+g!3(!,#.,!0.,,'$!0.+!%/)!,#$/1!$+,/1$!-((,!/+!,#$!-((,2.,#!3$&$1.'!,/*$3@!,#$!-((,2.,#!
3#(9'%!2$!bJ!,(!WJ!0*!F/%$!4+(!+$$%!-(1!*(1$8!.+%!.,!'$.3,!`!,(!`<b!*!'(+;g!/+!)1.0,/0$@!
-((,2.,#3!.1$!(-,$+!,((!3#(1,û!4A/;91$!I8!

•! A1$_9$+0:g!1$+$F.'!(-!,#$!)1(%90,!4.,!'$.3,!$&$1:!KJJ!,(!KIJ!).33$3@!2$0.93$!.-,$1!,#.,!
,#$!(1;.+/0!*.,,$1!F/''!%$.0,/&.,$!,#$!)1(%90,!.+%@!.2(&$!.''@!,#$!1$3/%9.'!&('9*$!F/''!
+(,!0(&$1!,#$!$+,/1$!-((,8@!#$+0$!,#$!%$3/1.2'$!#$/;#,!(-!,#$!-((,!2.,#!(-!Ib!0*<!"#$+@!
F#.,$&$1! ,#$! )1(%90,@! /,! /3! #/;#! .+%! .2(&$! .''! 1$;9'.1! -1$_9$+0:! ,#.,! F/''! $+391$!
$--$0,/&$+$33!4(-,$+!\!0(+3$09,/&$!*/'=/+;3!$&$1:!Kb!%.:38<!

•! T1(%90,3g!,(!%.,$@!F$!#.&$!&$1:!'/,,'$!%.,.!,(!V93,/-:!(1!)1$-$1!(+$!)1(%90,!(&$1!.+(,#$1<!
7$;9'.1!-((,!2.,#/+;!(+!0'$.+!-$$,!3$$*3!,(!2$!,#$!=$:!

#

#
-4X=12!LW!*528<\!Z>>7!A87T!54@2634>63!7>!@8H4@432!7T2!6=@A21!>Z!Z>>7!3>8]3!VT4<2!=346X!7T2!

<2837!8@>=67!>Z!Y1>5=97!I899>1546X!7>!'17=1>!;>@2[!865!)>>]JW#

#
)*T2(%.+-$!$%'%-$]!&2Q-3'&!+#$2&G'%.+*!+T!32$.+*$!.*!%02!02&,!

•! T1$&.'$+0$g!h/-,/+;!,#$!-$$,!1$;9'.1':!/+!.!,1/**/+;!0#9,$!F(9'%!2$!/%$.'X!,#$!.',$1+.,/&$!
/3!(23$1&.,/(+!F/,#!.!*/11(1!/+!,#$!*/'=/+;!).1'(91<!N%$+,/-/$%!'$3/(+3!3#(9'%!2$!,1$.,$%<!

•! >&('9,/(+g! /,! /3! /*)(1,.+,! ,(! 3$$!#(F! ,#$! '$3/(+3! $&('&$g! &$1:! 1$%! .+%! /+-'.**.,(1:!
'$3/(+3!4.09,$8!3#(9'%!2$!,1$.,$%@!*(1$!0#1(+/0!'$3/(+3!390#!.3!6\!43$$!)#(,(8!+(!'(+;$1!
0.93$! ,#$! .+/*.'! ,(! '/*)! 29,! .1$! .!*.V(1! 1$3$1&(/1! (-! ;$1*3! ,#.,! 0.93$! DD<! "#$3$!
.+/*.'3!3#(9'%!2$!,.1;$,$%!-(1!09''/+;!/-!,#$1$!.1$!,((!*.+:<!"#$!93$!(-!,#$!6bM3,.;$!
30(1/+;!3:3,$*!3#(9'%!2$!)1(*(,$%!4-/;91$!`8<!

86



#
-4X=12!KW!*<<=371874>6!>Z!7T2!?^_&&!39>146X!3:372@!I858Y725!Z1>@!&`YZ21J#

#
D&+-U$!+T!'*.A'3$]!,+*^%!T+&Q2%!%+!3++1!'%!02.T2&$!

•! C(F3g!0(F3!+$$%!.''!:(91!.,,$+,/(+@!.3!,#$:!#.&$!,#$!*(3,!%1.*.,/0!/*).0,!4'.*$+$33!
30(1/+;@! '$3/(+!30(1/+;8<!7$;9'.1! /+3)$0,/(+! /3! ,#$!=$:<!C(+3/%$1/+;!U$+$,/0!1$3/3,.+0$!
.;./+3,!DD!/3!.'3(!)1(*/3/+;<!

•! ^$/-$13g!29,!%(+�,!-(1;$,!,#$!#$/-$13<!N+!.--$0,$%!#$1%3@!#$/-$13!.1$!'$3/(+3!.+%!3,9%/$3!
#.&$!3#(F+!,#.,!#$/-$13!.11/&/+;!/+!,#$!%./1:!#$1%!F/,#!'$3/(+3!4/8!1/3=!1$0(+,.*/+.,/+;!
,#$!0(F3!.+%!4//8!F/''!;/&$!'$33!*/'=!.+%!#.&$!'(F$1!-$1,/'/,:!,#.+!#$/-$13!.11/&/+;!F/,#(9,!
'$3/(+3d!"#$!)1$M#$1%!*93,!1$0$/&$!,#$!3.*$!.,,$+,/(+!.3!,#$!0(F3<!

!
\BQ.2*2]!%02!12B!%+!(+*%&+35!\BQ.2*25!\BQ.2*2!'*,!A+&2!\BQ.2*2!

"#$!/+-$0,/(93!(1/;/+!(-!DD!F.3!1$0(;+/3$%!-./1':!$.1':!(+@!%9$!,(!,#$!0(+,.;/(93!+.,91$!(-!,#$!
%/3$.3$!.+%!,#$!0'/+/0.'!#$.'/+;!(-!'$3/(+3!-(''(F/+;!,#$!.%*/+/3,1.,/(+!(-!.+,/2/(,/03<!S9*$1(93!
3,9%/$3!0(+%90,$%!3/+0$!,#$+!#.&$!3#(F+!,#.,!DD!/3!)(':*/01(2/.'!/+!(1/;/+@!F/,#!`!,1$)(+$*.'!
)#:'(,:)$3!)'.:/+;!.!=$:!1('$g!"<!)#.;$%$+/3M'/=$@!"<!)$%/3!4-(1*$1':!"<!)9,/%9*d%$+,/0('.M'/=$8!
.+%!"<!*$%/9*!4"<!&/+0$+,//8M'/=$<!"#$3$!,1$)(+$*$3!#.&$!2$$+!3:3,$*.,/0.'':!/3('.,$%!-1(*!DD!
'$3/(+3@!.'(+$!(1!/+!.33(0/.,/(+@!$&$+!/+!,#$!%$$)!'.:$13!(-!,#$!$)/%$1*/3@!.+%!%(!+(,!-(1*!).1,!
(-!,#$!09,.+$(93!-'(1.!(-!#$.',#:!-$$,<!"#$:!.'3(!)1$%(*/+.,$!/+!,#$!*/01(2/(,.!(-!.0,/&$!DD!
'$3/(+3<!!

^(F$&$1@!,#$3$!,1$)(+$*$3!.1$!+(,!0.).2'$!(-!/+%90/+;!DD!'$3/(+3!(+!,#$/1!(F+<!N+/,/.'!,1/.'3!
(+':!3900$$%$%!/+!$R)$1/*$+,.'':!1$)1(%90/+;!DD!'$3/(+3!2:!.))':/+;!.!DD!'$3/(+!;1/+%!,(!3=/+!
,#.,! #.%! 2$$+! 30.1/-/$%! .+%! *.0$1.,$%! 2$-(1$#.+%<! 5! 21$.=! /+! 3=/+! /+,$;1/,:! /3! ,#$1$-(1$!
+$0$33.1:<! N+! .+/*.'! #932.+%1:@! ,#$3$! 0(+%/,/(+3! .1$!*$,!F#$+! ,#$! -$$,! .1$!*.0$1.,$%! /+!
-.$0.'!*.,,$1!-1(*!*9%%:!.1$.3@!(1!F#$+!)$22'$3!(1!.21.3/&$!3,190,91$3!/+V91$!,#$!%/;/,.'!3=/+<!
7$0$+,':@!.!+$F!3,9%:!3#(F$%!,#.,!DD!0(9'%!2$!1$)1(%90$%!F/,#!.!'$3/(+!;1/+%!29,!+(,!F/,#!
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)91$! 09',91$3! (-! ,1$)(+$*$3! .33(0/.,$%! F/,#! DD@! .-,$1! 01$.,/+;! */01(M30.1/-/0.,/(+3! .+%!
*.0$1.,/+;!,#$!%/;/,.'!3=/+<!"#/3!39;;$3,3!,#.,!3$&$1.'!*/01((1;.+/3*3!.1$!+$$%$%!,(!-.0/'/,.,$!
,#$!)$+$,1.,/(+!(-!DDM.33(0/.,$%!,1$)(+$*$3!(1!0(+,1/29,$!,(!,#$/1!).,#(;$+/0/,:@!F/,#!3=/+!
*.0$1.,/(+!2$/+;!,#$!=$:!-.0,(1<!

•! "#$!-/13,!,#/+;!,(!%(!/3!30(1$!#:;/$+$g!0#$0=!,#.,!-$$,!.1$!0'$.+!.,!,#$!-$$%!29+=!(1!/+!
,#$!*/'=/+;!).1'(91<!"#$!2.0,$1/.! ,#.,!0.93$!DD!(+!.!%1:@! 0'$.+! -((,!F/''!+(,! '$.%! ,(!
%$&$'()/+;!'$3/(+3<!5!*(/3,@!*.0$1.,/+;!-((,!/3!*(1$!'/=$':!,(!0.93$!'$3/(+3<!C'$.+'/+$33!
/3!,#$!=$:<!7$;9'.1':!F.3#/+;!,#$!-$$,!/3!/+!/,3$'-!.!;((%!)1$&$+,/(+!*$,#(%<!

•! "#$+@!/-!,#$!-$$,!.1$!%/1,:@!/,�3!.!;((%!/%$.!,(!'((=!-(1!,#$!01/,/0.'!)(/+,3@!,#$!+9*2$1!K!
$+$*:!(-!0'$.+'/+$33!2$/+;!%.*)+$33g!'(0.,/(+d'$.=.;$!(-!F.,$1!,1(9;#3@!&$+,/'.,/(+@!
-1$_9$+0:! (-! 301.)/+;@! 3'()$3@! $,0<! 51$.3! +$.1! F.,$1! ,1(9;#3! .1$! (-,$+! .+! .1$.! -(1!
/*)1(&$*$+,<!

!

W&.AA.*Q]!%&.AA.*Q!.$!*+%!J-$%!T+&!0++T!,.$2'$2$!

•! T1$&$+,/&$! ,1/**/+;g! .+/*.'3! 39--$1/+;! -1(*!DD!F/''! 0#.+;$! ,#$/1! 2.'.+0$! .+%! #(1+!
;1(F,#!F/''!2$!.--$0,$%<!C(11$0,!-((,/+;!.'3(!*$.+3!)9,,/+;!3(*$!%/3,.+0$!2$,F$$+!,#$!
#$$'! 4,#$! )1$-$11$%! .1$.! -(1! DD8! .+%! ,#$! ;1(9+%<! ]$''M*./+,./+$%! -$$,! .1$! *(1$!
1$3/3,.+,!,(!DD<!

•! C91.,/&$!,1/**/+;!/3!.'3(!/*)(1,.+,g!.+/*.'3!39--$1/+;!-1(*!DD!F/''!#.&$!.!2$,,$1!0#.+0$!
(-!1$0(&$1:!/-!,#$/1!-$$,!.1$!,1/**$%!.+%!.!%1:!2.+%.;$!/3!.))'/$%!.+%!0#.+;$%!1$;9'.1':<!

!
!

?'&3B!%+U.('3!%&2'%A2*%]!%&2'%!'$!$++*!'$!U+$$.#325!'$!3+*Q!'$!*22,2,!

•! A/13,':@!%$,$0,!,#$!.+/*.'3!.--$0,$%g!2:!1$;9'.1':!3)(,,/+;!'.*$!.+/*.'3!(1!'$3/(+3!/+!,#$!
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/*)(1,.+0$! (-! %/3$.3$! 391&$/''.+0$! ,(! 3.-$;9.1%! .+/*.'! #$.',#@! .3!F$''! .3! ,(! $+391$!
$0(+(*/0! .+%! )1(%90,/&$! $--/0/$+0:<!]#/'$! 3,9%/$3! 0(+%90,$%! /+!6$R/0(! 0(+3/3,$+,':!
/%$+,/-:!,#$!)1$3$+0$!(-!&/1.'!/+-$0,/(93!.;$+,3!390#!.3!OYD@!NO7@!OhY@!TN`@!.+%!O7BY!/+!
0.,,'$! #$1%3@! ,#$1$! /3! .! '.0=! (-! (--/0/.'! 3/,9.,/(+.'! %/.;+(3,/03! ,(! /+-(1*! ,#$!
$)/%$*/('(;/0.'!0(+,$R,!/+!2(&/+$!)()9'.,/(+3<!N+!'/+$!F/,#!0911$+,!/+,$1+.,/(+.'!,1$+%3@!
,(F.1%3!0(+,1(''/+;!.+%!$'/*/+.,/+;!$+%$*/0!%/3$.3$3@!%/.;+(3,/0!3,9%/$3!,(!.30$1,./+!
,#$!#$.',#!3,.,93!(-!0.,,'$!/+!6$R/0(!.1$!&/,.'!,(!/*)1(&$!$)/%$*/('(;/0.'!391&$/''.+0$!
.+%!.''(F!-(1!/+-(1*$%!%$0/3/(+M*.=/+;@!!

\BU+%02$.$!!

"#$!.)).1$+,!)1$&.'$+0$!(-!OYD&@!NO7&@!OhY@!TN`&@!.+%!O7BY!F/''!-.''!F/,#/+!*$3(M!4KJM
bJQ8!,(!#('(M$+%$*/0!4(&$1!WbQ8!1.+;$3!/+!0.,,'$!#$1%3!.01(33!6$R/0(<!!

a#J2(%.G2$!!

E91!./*!F.3!,(!%$&$'()!.+%!&.'/%.,$!.!#/;#':!$--/0/$+,!/**9+(.33.:!-(1!3/*9',.+$(93!
%$,$0,/(+! (-! OYD@! TN`@! O7BY@! NO7@! .+%! OhY! .+,/2(%/$3@! .+%! ,(! $3,.2'/3#! ,#$!
3$1()1$&.'$+0$!(-! ,#$3$!%/3$.3$3!F/,#/+! ,#$!+.,/(+.'!#$1%<!5%%/,/(+.'':@!F$!.33$33$%!
$+&/1(+*$+,.'!.+%!)1(%90,/(+!-.0,(13!,#.,!0(9'%!/*).0,!3$1()(3/,/&/,:!.+%!0(+%90,$%!
;$(3).,/.'!/+,$1)('.,/(+!.+.':3/3!,(!/%$+,/-:!#/;#!3$1()(3/,/&/,:!Z(+$3<!!

R'%2&.'3$!'*,!R2%0+,$!!

]$!%$&$'()$%!.+%!&.'/%.,$%!.+!/**9+(.33.:!93/+;!,#$!h9*/+$Rï!)'.,-(1*@!,(!.33$33!
,#$!3$1()1$&.'$+0$!(-!-/&$!=$:!2(&/+$!%/3$.3$3<!E91!3,9%:!$+0(*).33$%!I@LaL!2'((%!
3.*)'$3! -1(*!#$.',#:@!+(+M&.00/+.,$%!0.,,'$!(&$1! ,F(!:$.13!('%! -1(*!%/&$13$!0.,,'$M
1$.1/+;! 1$;/(+3! /+!6$R/0(<!B$1()1$&.'$+0$3!.+%!1$'.,/&$! 1/3=3! 4778! -(1!$+&/1(+*$+,.'!
.+%!)1(%90,/(+! -.0,(13!F$1$! 0.'09'.,$%<! "#$! 3/*)'$! e1/;/+;!*$,#(%!F.3! 9,/'/Z$%! -(1!
;$(3).,/.'!/+,$1)('.,/(+!.+%!$&.'9.,/(+!(-!3$1()(3/,/&/,:!.01(33!6$R/0(<!!

P2$-3%$!'*,!S.$(-$$.+*!!

5+! .33.:! ,#.,! 0.+! 2$! $--/0/$+,':! 93$%! -(1! ,#$! 3/*9',.+$(93! %$,$0,/(+! (-! .+,/2(%/$3!
.;./+3,!OYD&@!TN`&@!O7BY@!NO7&@!.+%!OhY!F.3!%$3/;+$%!.+%!&.'/%.,$%<!"#$!)1$&.'$+0$!-(1!
,#$! 3,9%/$%! %/3$.3$3! 1.+;$%! -1(*! *$3(M$+%$*/0! ,(! #:)$1M$+%$*/0! '$&$'3! /+!
9+&.00/+.,$%!.%9',!0(F3@!39;;$3,/+;!+.,91.'!).,#(;$+!$R)(391$!.+%!1$-'$0,/+;!3.+/,.1:!
3,.,93!/+!,#$!+.,/(+.'!#$1%<!!

E91!3,9%:!-(9+%!,#.,!0.,,'$!/+!#9*/%!0'/*.,$3!3$$*!*(1$!3930$),/2'$!,(!,#$3$!%/3$.3$3@!
$3)$0/.'':! /+! ,#$! 0(.3,.'! .1$.3!(-!6$R/0(<!6(1$(&$1@! :$.1M1(9+%!21$$%/+;! 3:3,$*@!.!
0(**(+!)1.0,/0$!93$%!2:!cWQ!(-!6$R/0.+!#$1%3@! .))$.13! ,(!2$!.! -.0,(1! /+!%/3$.3$!
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)1$&.'$+0$<! "#$3$! -/+%/+;3! #/;#'/;#,! ,#$! +$$%! ,(! $&.'9.,$! .+%!*(%/-:!*.+.;$*$+,!
3,1.,$;/$3!,(!1$%90$!,#$!)(,$+,/.'!1/3=3!(-!%/3$.3$!3)1$.%/+;<!!

U$(3).,/.'! /+,$1)('.,/(+! /%$+,/-/$%! ,#$! #/;#$3,! 3$1()(3/,/&/,:! -(1! *(3,! %/3$.3$3! /+!
+(1,#$1+! E.R.0.! .+%! 3(9,#$1+! Y$1.019Z<! E91! *.))/+;! $--(1,3! 0(9'%! #$')! (9,'/+$!
3,1.,$;/$3!/+/,/.,/+;!0(+,1('!)1(;1.*3!/+!1$;/(+3!F/,#!'(F!3$1()(3/,/&/,:!.+%!$3,.2'/3#/+;!
3.+/,.1:!2.11/$13!,(!)1$&$+,!%/3$.3$!3)1$.%!-1(*!#/;#!3$1()(3/,/&/,:!.1$.3<!!

X+*(3-$.+*$!!

"#$! 3$1()1$&.'$+0$3! /%$+,/-/$%! /+! ,#/3! 3,9%:! $*)#.3/Z$! ,#$! 91;$+0:! -(1! ,#$!
391&$/''.+0$! .+%!%$&$'()*$+,!(-! 0(+,1('! .+%!$1.%/0.,/(+!)1(;1.*3<!D$&$'()/+;!
$--$0,/&$! &.00/+$3! .+%! +$F! %/.;+(3,/0! ,$0#+/_9$3! F(9'%! #$')! */,/;.,$! ,#$!
$0(+(*/0! /*).0,!(-! ,#$3$!%/3$.3$3!.+%!393,./+!6$R/0(�3!0(*)$,/,/&$+$33! /+!,#$!
;'(2.'!*.1=$,<!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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J0$*)&7#(*6+/)-+>'(-7+8'&&5$+<$.(5($*%$C+Q.(*6+U$*$&(%.+'*,+U$*)4(%.+++
&)+:4#-)3$+V(3$.&)%N+T1.&'(*'2(5(&7++
U)8"'7"%hT%e"M(-$1>%E-);M0"(>%hT%&T1>%.);4-0",-'>%VTA>%&)G$)#'>%QT1>A>%:8M-(,-$>%QT%:T1>%N-'')>%UTI>%
:)'"'7>%%&TH9Tc>%V#77"'7>%hT_>%:4#4M"'7>%!TB>%R"-;>%NT%QT1>P%%
1%N-(4'-%5#'%V-(-4)8%=03'#@-0-(4%#5%E)@-;4#8,>%2-3"'40-(4%#5%9()0"$%R)#;8)-(8-;>%?()@-';)46%#5%
VJ-$3M>%%VJ-$3M>%YK%K1V%At1>%N"("7"%%
A%E"84"(-4%N"("7">%VJ-$3M>%YK%K1.%1h_>%N"("7"%%
I% 933$)-7% 9()0"$% R)#$#G6>% Q"8J$46% #5% E"(7% "(7% Q##7% :6;4-0;>% ?()@-';)46% #5% R')4);M% N#$J0F)">%
+"(8#J@-'>%%RN>%N"("7"%+BW%1qc%%
c% 2-3"'40-(4% #5% 9()0"$% :8)-(8-;>% E"@"$% ?()@-';)46>% rJ-F-8% V1+% D9B>% rN>% N"("7"% _U-;#J'8-%
h8#(#0)8;% "(7% h(@)'#(0-(4"$% :#8)#$#G6>% ?()@-';)46% #5% 9$F-'4">% h70#(4#(>% 9$F-'4">% N"("7"%
B2-3"'40-(4%#5%9G')8J$4J'"$>%Q##7%"(7%KJ4')4)#("$%:8)-(8->%?()@-';)46%#5%9$F-'4">%h70#(4#(>%9R%
WBV%AUI>%%N"("7"%%
P+-4;J);;-%Q"8J$46>%=(;4)4J4-%#5%V-(-4)8;>%?()@-';)46%#5%R-'(>%ID1A%R-'(>%:[)4g-'$"(7%%

)*%&+,-(%.+*!!

"#$!%./1:!/+%93,1:!/3!-.0/+;!3$&$1.'!0#.''$+;$3!1$'.,$%!,(!#9*.+!.+%!.+/*.'!#$.',#@!
393,./+.2/'/,:@! .+%! 3(0/.'! .00$),.2/'/,:X! 3/*9',.+$(93':@! ,#$! %$*.+%! -(1! %./1:!
)1(%90,3!/3!/+01$.3/+;!;'(2.'':!4O1/,(!$,!.'<@!IJIK8<!>--/0/$+,!21$$%/+;!)1(;1.*3!0.+!
)'.:! .! )/&(,.'! 1('$! /+! 3#.)/+;!*(1$! 393,./+.2'$! -((%! 3:3,$*3! /+! ,#$! -9,91$@! /+!
).1,/09'.1!2:!2.'.+0/+;!21$$%/+;!;(.'3!-(1!)1(%90,/(+!,1./,3!F/,#!,#(3$!1$'.,$%!,(!
'(+;$&/,:@! -$1,/'/,:@! #$.',#! .+%!F$'-.1$@! F(1=.2/'/,:@!*/'=! _9.'/,:@! $+&/1(+*$+,.'!
$--/0/$+0:@!.+%!(&$1.''!1$3/'/$+0$!46/;'/(1!$,!.'<@!IJKWX!!B$:*(91!$,!.'<@!IJKc8<!"#$!
7$3/'/$+,! D./1:! U$+(*$! T1(V$0,! 47DUTX! #,,)gddFFF<1$3/'/$+,%./1:<0.8! 3.*)'$3!
)#$+(,:)$3!1$'.,$%!,(!%./1:!0.,,'$!1$3/'/$+0$!(+!.! '.1;$!30.'$<!^$1$@! 1$3/'/$+0$! /3!
%$-/+$%! .3! .+! .+/*.'�3! .2/'/,:! ,(! .%V93,! _9/0=':! ,(! 0#.+;/+;! $+&/1(+*$+,.'!
0(+%/,/(+3! F/,#(9,! 0(*)1(*/3/+;! /,3! )1(%90,/&/,:@! #$.',#@! (1! -$1,/'/,:@! F#/'$!
2$0(*/+;! *(1$! 1$3(910$M$--/0/$+,! .+%! '(F$1/+;! /,3! $+&/1(+*$+,.'! '(.%<! "1./,3!
.33(0/.,$%! F/,#! 0'(3$1M,(M2/('(;:! -$1,/'/,:@! $+#.+0$%! %/3$.3$! 1$3/3,.+0$@! .+%!
$+&/1(+*$+,.'! $--/0/$+0:! .1$! =$:! 0(*)(+$+,3! (-! ,#/3! %$-/+/,/(+<! "#$! (&$1.''!
(2V$0,/&$!(-!,#$!7DUT!/3!,(!$+#.+0$!%./1:!0.,,'$!1$3/'/$+0$@!2:!)#$+(,:)/+;!+(&$'!
,1./,3@!;$+$1.,/+;!;$+(*/0!,(('3@!.+%!%$&$'()/+;!3,.,/3,/0.'!*$,#(%3!,(!21$$%!%./1:!
0(F3!F/,#!,#$!0.).0/,:!,(!.%.),!1.)/%':!,(!0#.+;/+;!$+&/1(+*$+,.'!0(+%/,/(+3<!!

R'%2&.'3!'*,!R2%0+,$!!

A1(*!IJKb!9+,/'!q9+$!IJIb!%.,.!/3!2$/+;!0(''$0,$%!-1(*!%./1:!#$1%3!;'(2.'':!/+!.!
0(''.2(1.,/(+! .*(+;! ! 1$3$.10#! .+%! /+%93,1:! ).1,+$13! /+! 593,1.'/.@! C.+.%.@!
D$+*.1=@! U$1*.+:@! B)./+@! BF/,Z$1'.+%! .+%! ?+/,$%! ! B,.,$3<! N+-(1*.,/(+! -1(*!
Ka@L\a!%./1:!0(F3!(+!)1(%90,/(+@!-$$%!/+,.=$@!2(%:!F$/;#,!.+%!$+,$1/0!*$,#.+$!
$*/33/(+3@! .+%! */'=! */%M/+-1.1$%! 3)$0,1.'! F.3! 0(*2/+$%! /+,(! .! %.,.2.3$!
0(+,./+/+;!.''!1$0(1%3!-1(*!$.0#!!0(9+,1:!4".2'$!K8<!"#$!)$%/;1$$!/+0'9%$%!WI@LaI!
/+%/&/%9.'3@!F/,#!.!,(,.'!(-!KK@aKc!;$+(,:)$%!0(F3<!5!!%$,./'$%!%$301/),/(+!(-!,#$!
%.,.2.3$! 0.+! 2$! -(9+%! /+! &.+! B,..&$1$+! $,! .'<! 4IJI\8@! F#/0#! $R)'./+3! ,#$!!
/*)9,.,/(+!(-! ,#$!;$+(,:)$3@! ,#$/1!_9.'/,:!0(+,1('!.+%!,#$!)1/+0/).'!0(*)(+$+,!
.+.':3/3@! .+%! 0(+3/3,$+0:!(-! ! ;.*$,/0!)#.3$!)$1-(1*$%! ,(!$&.'9.,$! ,#$! '$&$'! (-!
1$'.,$%+$33!2$,F$$+!,#$!.+/*.'3!/+!%/--$1$+,!0(9+,1/$3!!4&.+!B,..&$1$+!$,!.'<!IJI\8<!
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W'#32!:<!S9*2$1!(-!1$0(1%3!.+%!0(F3!-(1!%./':!*/'=@!F$$=':!.+%!*(+,#':!-.,!.+%!
)1(,$/+!:/$'%@!%./':!.+%!!F$$=':!%1:!*.,,$1!/+,.=$!4D6N8@!F$$=':!.+%!*(+,#':!2(%:!
F$/;#,@!*$,#.+$!4C^\8!$*/33/(+!.+%!*/'=!*/%!/+-1.1$%!3)$0,1.!46N78!/+!,#$!7DUT!
%.,.2.3$!.3!(-!E0,(2$1!IJI`<!!

W&'.%! I-A#2&!+T!&2(+&,$! I-A#2&!+T!(+N$!!

6/'=!:/$'%! K@IIW@\IW! Ka@L\a!

A.,!:/$'%! bIa@`K`! Ka@`LL!

T1(,$/+!:/$'%! bIa@\b`! Ka@`LW!

D6N! K@bJa@WbK! K\@aLa!

O(%:!]$/;#,! cIW@JWL! KL@L\L!

C^\! ``@WI`! \@bJ\!

6N7! K\I@cc`! `@`a`!!

!

P2$-3%$!!!

N+! ,#$! (+;(/+;! 7DUT@! *9',/)'$! 3,9%/$3! #.&$! 2$$+! )92'/3#$%@! /+0'9%/+;!
/+&$3,/;.,/(+3! (+! ,1./,3! .33(0/.,$%! ! F/,#! 0'(3$1M,(M2/('(;:! -$1,/'/,:@! $+#.+0$%!
%/3$.3$! 1$3/3,.+0$@! .+%! $+&/1(+*$+,.'! $--/0/$+0:@! F#/0#! .1$! =$:! ,(! ! )1(&/%$!
1$3$.10#!3('9,/(+3!,(!21$$%!.!*(1$!1$3/'/$+,!%./1:!0(F<!N+!,#$!-(''(F/+;!3$0,/(+3@!
F$! ;/&$! .! ! 0(*)1$#$+3/&$! (&$1&/$F! (-! ,#$! )92'/3#$%! 3,9%/$3! )$1-(1*$%! ,(!
;$+$,/0.'':!$+#.+0$!%./1:!0.,,'$!1$3/'/$+0$!.3!).1,!(-!,#$!7DUT<!!

C'(3$1M,(M2/('(;:! -$1,/'/,:<! A$1,/'/,:! ,1./,3! .1$!#/;#':! /+-'9$+0$%!2:!$+&/1(+*$+,.'!
$--$0,3<!"#$!3900$33!(-! !)1$;+.+0:@!-(1!$R.*)'$! /3! /+-'9$+0$%!2:!,#$!/+,$+3/,:!(-!
$3,1(93!$R)1$33/(+@!,#$!$*21:(3!3,.;$!(-!.;$!!46.%91$/1.!$,!.'<@!IJIK.8!.+%!,#$!
)1(;$3,$1(+$!'$&$'3!.,!0(+0$),/(+!1.,$!46.%91$/1.!$,!.'<@!IJIK28<!!"#$1$-(1$@!/,!/3!
0190/.'!,(!/%$+,/-:!#/;#M_9.'/,:!,1./,3!-(1!;$+$,/0!$&.'9.,/(+!.+%!,#$/1!_9.+,/,.,/&$!
,1./,! '(0/! ! 4{"h8! -(1!9+%$13,.+%/+;!2$,,$1! ,#$/1! ;$+$,/0! .10#/,$0,91$! .+%!;$+$,/0!
1$'.,/(+3#/)3<!"(!/+&$3,/;.,$!+(&$'!!-$1,/'/,:!,1./,3!,#.,!.1$!0'(3$1M,(M2/('(;:@!;$+$,/0!
).1.*$,$13!(-!,#$!1$)1(%90,/&$!,1.0,!3/Z$!.+%!)(3/,/(+!30(1$!!

4BTB8!F$1$!$3,/*.,$%!.3!.!)(33/2'$!+(&$'!-$1,/'/,:!,1./,!46.1,/+!$,!.'<@!IJII.8<!53!.+!
/+%/0.,(1!-(1!)1$;+.+0:!!1.,$@!+9*2$1!(-!3$1&/0$3!)$1!)1$;+.+0:@!.+%!)1$;+.+0:!
'(33@!BTB!/3!2.3$%!(+!,1.+31$0,.'!).').,/(+!(-!,#$!!1$)1(%90,/&$!,1.0,<!T1$'/*/+.1:!
1$39',3! 3#(F$%! BTB! ,(! 2$! #$1/,.2'$@! F/,#! +(! 1$'.,/(+3#/)! 2$,F$$+! BTB! .+%!!
)1(%90,/(+! ,1./,3! .+%! -.&(1.2'$! 1$'.,/(+3#/)3! ,(! -$1,/'/,:! ,1./,3! 46.1,/+! $,! .'<@!
IJII.8<!5+(;$+/,.'!%/3,.+0$!/3!!%$-/+$%!.3!,#$!*$.391$*$+,!(-!,#$!%/3,.+0$!-1(*!
,#$! 0$+,$1! (-! ,#$! .+93! ,(! ,#$! ;$+/,.'! .+%! .!)1(*/3/+;! ! /+%/0.,(1! /+! -$*.'$3! -(1!
-.&(1.2'$!1$)1(%90,/&$!(9,0(*$3@!/+0'9%/+;!.+!/+01$.3$!/+!)1$;+.+0:!)$1!.1,/-/0/.'!!
/+3$*/+.,/(+!.+%!.!%$01$.3$!/+!.;$!.,!-/13,! /+3$*/+.,/(+<!U$+$,/0!).1.*$,$13!(-!
.+(;$+/,.'!%/3,.+0$!3#(F!!,#$!)(33/2/'/,:!,(!3$'$0,!(+!,#/3!,1./,!4D(%%!$,!.'<@!IJI\8<!
^(F$&$1@!;.*$,/0!/+0(*).,/2/'/,:!*/;#,!1$%90$!,#$!!(%%3!(-!-$1,/'/Z.,/(+!.+%!,#$!
)1(2.2/'/,:!(-!)1$;+.+0:<!O.3$%!(+!1$0(;+/,/(+!4/<$<@!3)$1*M$;;!1$0(;+/,/(+@!!0$''M
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0$''! 1$0(;+/,/(+8! .+%! /**9+('(;/0.'! -9+0,/(+3! F/,#/+! ,#$! 1$)1(%90,/&$! ,1.0,@!
6.1,/+!$,!.'<!4IJII28!3#(F$%!!,#.,!-$1,/'/Z.,/(+!/3!+(,!.'F.:3!.!1.+%(*!$&$+,!.3!
0(**(+':!.339*$%<!"#$!/+%93,1:!3#(9'%!0(+3/%$1!;.*$,/0!!/+0(*).,/2/'/,:!/+!,#$!
-9,91$@! 2$0.93$! ,#$! .+/*.'[3! )1(2.2/'/,:! (-! 2$0(*/+;! -$1,/'/Z$%! /3! +(,! (+':!
)1$%/0,$%! 2:! ! /,3! /++.,$! -$1,/'/,:@! 29,! .'3(! 2:! /,3! *.,$! ;.*$,/0! 0(*).,/2/'/,:<!
"#$1$-(1$@! ,#/3! 3,9%:!)1(&/%$%! /+-(1*.,/(+! ,#.,! ! 0(9'%!2$!93$%! ,(! /+01$.3$! ,#$!
)(33/2/'/,:! ,(! )1$%/0,! ,#$! *.,/+;! 3900$33! 46.1,/+! $,! .'<! IJII28<! N+! .%%/,/(+! ,(!
3,9%:/+;`I! (),/*.'! *.,/+;! %$0/3/(+3@! 5'0.+,.1.! $,! .'<! 4IJII8! )1(%90$%! 1(293,!
*(%$'3!,#.,!0(11$0,':!!/%$+,/-/$%!,/*$%!.1,/-/0/.'!/+3$*/+.,/(+!)1(,(0('3!-1(*!%./1:!
0.,,'$!1$0(1%3!93/+;!*.0#/+$!'$.1+/+;!.';(1/,#*3<!"#93@!()$+/+;!,#$!)(33/2/'/,:!-(1!
9+2/.3$%!;$+$,/0!$&.'9.,/(+!(-!.+/*.'3!2.3$%!(+!,#$/1!+.,91.'!-$1,/'/,:!!45'0.+,.1.!
$,!.'<!IJII8<!5!;$+(*$!F/%$!.33(0/.,/(+!3,9%:!4U]5B8!F.3!)$1-(1*$%!,(!/%$+,/-:!
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-.1*M'$&$'! %/3$.3$! ! )#$+(,:)$3! .1$!+$$%$%<! N+! &.+! B,..&$1$+!$,! .'<! 4IJI`8@! ,#$!
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).1.*$,$13!0#.+;$!!(&$1!,/*$!.3!F$''@!F#/0#!+$$%3!,(!2$!0(+3/%$1$%!/+!,#$!*(%$'3!
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$+,$1/0!-$1*$+,.,/(+@!.+%!/,3!!1$%90,/(+!/3!&/,.'!-(1!.!'(+;M,$1*!393,./+.2'$!%./1:!
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{9.'/,.3!5U!4BF/,Z$1'.+%8@!?BD5!p!5;1/09',91.'!7$3$.10#!!

B$1&/0$!4?+/,$%!B,.,$38@!5''-'$R!h/&$3,(0=!N+,$''/;$+0$!4?+/,$%!B,.,$38@!5-/*/'=!h,%<!
4N31.$'8@! S$%.)! SY! 4"#$! ! S$,#$1'.+%38@! N''9*/+.! 4C.+.%.8@! E+,.1/(! U$+(*/03!
N+3,/,9,$!4C.+.%.8@!?+/&$13/,:!(-!U9$')#!4C.+.%.8@!!?+/&$13/,:!(-!5'2$1,.!4C.+.%.8@!
?+/&$13/,Ü! h.&.'! 4C.+.%.8@! ?+/&$13/,:! (-! O1/,/3#! C('9*2/.! 4C.+.%.8@! 60U/''!!
?+/&$13/,:! 4C.+.%.8@! 5;1/09',91$! 7$3$.10#! D$).1,*$+,! (-! q(23@! T1$0/+0,3! .+%!
7$;/(+3@! h.! "1(2$! ?+/&$13/,:! ! 4593,1.'/.8@! N+3,/,9,(! S.0/(+.'! %$! N+&$3,/;.0/(+! :!
"$0#+('(;/.!5;1.1/.!:!5'/*$+,.1/.!4NSN5@!B)./+8@!!C(+-$%$1.0/á+!%$!53(0/.0/(+$3!%$!
A1/3(+.! >3).ã('.! 4CES5A>@! B)./+8@! N+3,/,9,! S.,/(+.'! %$! 7$0#$10#$! ! )(91!
'�5;1/09',91$@! '�5'/*$+,.,/(+! $,! '�>+&/1(++$*$+,! 4NS75>@! A1.+0$8@! Y$1$/+/;,$!
N+-(1*.,/(+33:3,$*$! ! "/$1#.',9+;! 4YN"@! U$1*.+:8@! ?+/&$13/,:! (-! ]/30(+3/+M
6.%/3(+!4?+/,$%!B,.,$38@!?+/&$13/,:!(-!A'(1/%.!4?+/,$%!!B,.,$38@!T91%9$!?+/&$13/,:!
4?+/,$%! B,.,$38@! ?+/&$13/,:! (-! U$(1;/.! 4?+/,$%! B,.,$38@! N(F.! B,.,$! ?+/&$13/,:!!
4?+/,$%!B,.,$38@!6/0#/;.+!B,.,$!?+/&$13/,:! 4?+/,$%!B,.,$38@!?+/&$13/,:!(-!C.';.1:!
4C.+.%.8@! ?+/&$13/,:! (-! ! T1/+0$! >%F.1%! N3'.+%! 4C.+.%.8@! 5'2$1,.! 5;1/09',91$! m!
A(1$3,1:!4C.+.%.8@!5;1/09',91$!.+%!5;1/MA((%!!C.+.%.!4C.+.%.8@!A1$/$!?+/&$13/,î,!
O$1'/+!4U$1*.+:8@!Bå(!T.9'(!B,.,$!?+/&$13/,:!4O1.Z/'8@!U$+"E7>!!T1(V$0,!4A1.+0$8@!
B$*$R! 4C.+.%.8@! A(9+%.,/(+! -(1! A((%! .+%! 5;1/09',91$! 7$3$.10#! 4AA57@! ?B8@!
6/+/3,1:!(-!!5;1/09',91$!A((%!m!791.'!5--./13!4C.+.%.8@!E+,.1/(!6/+/3,1:!(-!7$3$.10#!
.+%! N++(&.,/(+! 4C.+.%.8@! >"^! ! r91/0#@! 5+/*.'! S9,1/,/(+! U1(9)! 4BF/,Z$1'.+%8@!
5;1(30()$!T(3/$9R!4BF/,Z$1'.+%8@!?+/&$13/,:!(-!e/$'!!4U$1*.+:8<!
!
!
!
!
!
!
!
!
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@)&6'&'("+
!
@0)5$+%)5).&-14+/)-+%'5/+L$5/'-$+'*,+5)*6G&$-4+#-),1%&(3(&7++
!
&"(J-$%N"03#;%&+q>%&:8>%!M2T%97SJ(84%!'#5-;;#'>%2-3"'40-(4%#5%+-4-')("'6%&)8'#F)#$#G6>%%t-;4-'(%
N#$$-G-%#5%+-4-')("'6%&-7)8)(->%?()@-';)46%#5%:";,"48M-["(>%:";,"48M-["(>%N"("7"%"(7%WM-%:";,"4##(%
N#$#;4'J0%N#03"(6%E47%%

>+391/+;!,#$!$.1':!0(+39*),/(+!(-!#/;#M_9.'/,:!0('(3,19*!0(+,./+/+;!.%$_9.,$!,:)$3!
.+%!'$&$'3!(-!!.+,/2(%/$3!.+%!/*)(1,.+,!+9,1/,/(+.'!.+%!2/('(;/0.'':!.0,/&$!3923,.+0$3!/3!
,#$!3/+;'$!*(3,!/*)(1,.+,!!-.0,(1!/+-'9$+0/+;!.!3900$33-9'!.%.),.,/(+!(-!,#$!+$F2(1+!
0.'-!,(!,#$!)(3,M9,$1/+$!$+&/1(+*$+,<!!"#$!3/;+/-/0.+0$!(-!0('(3,19*!/+;$3,/(+!,(!,#$!
#$.',#!(-!,#$!+$F2(1+!0.'-!F.3!-/13,!$3,.2'/3#$%!/+!!KcII!F#$+!/,!F.3!3#(F+!,#.,!0.'&$3!
%$)1/&$%!(-!0('(3,19*!%/$%!-1(*!><!0('/!/+-$0,/(+!4B*/,#!"<!.+%!!h/,,'$!7<!O<!KcII8<!B/+0$!
,#$+! /,! F.3! 0'$.1':! %$*(+3,1.,$%! ,#.,! %/3$.3$! )1(,$0,/(+! /+! 0.'&$3! %91/+;!! ,#$!
/**$%/.,$!+$(+.,.'!)$1/(%!/3!,(,.'':!%$)$+%$+,!(+!,#$!).33/&$!,1.+3-$1!(-!.+,/2(%/$3!
-(9+%!/+!!0('(3,19*!47(2/3(+!$,!.'<!Kcaa8<!C('(3,19*!F.3!3#(F+!,(!,1.+3-$13!.!21(.%!
.11.:!(-!.+,/2(%/$3!!%$1/&$%!-1(*!,#$!3$19*!(-!,#$!0(F!,#.,!.0,!,(!)1(,$0,!,#$!+$F2(1+!
9+,/'!/,!0.+!*(9+,!.+!$--$0,/&$!!3$0(+%.1:!/**9+$!1$3)(+3$!(+!/,3!(F+<!"#$!'$&$'!(-!
).33/&$! ,1.+3-$1! (-! /**9+/,:! 2:! 0('(3,19*!! 0(+39*),/(+3! /3! %/1$0,':! 1$'.,$%! ,(! ,#$!
0(+0$+,1.,/(+!(-!.+,/2(%/$3!/+!,#$!0('(3,19*@!,#$!&('9*$!(-!!0('(3,19*!0(+39*$%@!.+%!
,#$!.23(1),/&$!0.).0/,:!(-!,#$!0.'-<!A(1!*.+:!:$.13!,(!-(''(F!/,!F.3!!2$'/$&$%!,#.,!,#$!
2$+$-/,3!,(!,#$!0.'&$!F$1$!$R0'93/&$':!'/+=$%!,(!,#$!).33/&$!,1.+3-$1!(-!.+,/2(%:!.+%!,#$!
,$1*! -./'91$!(-!).33/&$! ,1.+3-$1! 4AT"8!F.3!0(/+$%! ,(!%$301/2$!0.'&$3! ,#.,!#.%! 3$19*!
N;U!! '$&$'3! 2$'(F!KJ! ;dh! 4S5^6B!Kcc\8<! B,9%/$3! .'3(! 3#(F$%! ,#.,! /+! .! +(1*.'! 0.'-@!
9+0(*)1(*/3$%!2:!! 3,1$33!(1!(,#$1!0(+%/,/(+3@! ,#/3! 3$19*! '$&$'!(-!).33.2':! ,1.+3-$1!
.+,/2(%/$3!0(9'%!2$!.,,./+!2:!!-$$%/+;!0('(3,19*!0(+,./+/+;!KJJ!;dh!F/,#/+!,#$!-/13,!L!
#(913!(-!2/1,#!4{9/;'$:!NNN!.+%!D1$F1:!Kcca8<!!

53! 0(+3$_9$+0$! (-! ,#$3$! $.1':! (23$1&.,/(+3@! 0('(3,19*!*.+.;$*$+,! )1.0,/0$3!F$1$!
*(3,':!! %/1$0,$%! ,(! )1(&/%$! 39--/0/$+,! .*(9+,! (-! /**9+(;'(29'/+! /+! (1%$1! ,(! 1$%90$!
)1$&.'$+0$!.+%!3$&$1/,:!!(-!/+-$0,/(+3!.+%!1$%90$!*(1,.'/,:!%91/+;!,#$!-/13,!`!F$$=3!(-!
'/-$<!6(1$! 1$0$+,':@! ,#$! 2$+$-/,3! (-!! ,/*$':! 0('(3,19*! /+;$3,/(+! /+! ,#$! #$.',#! (-! ,#$!
+$F2(1+!0.'-!#.&$!2$$+!$3,.2'/3#$%! /+! ,#1$$!)1/*.1:!!.1$.3!(-! /*).0,<!"#$! -/13,!.1$.!
/+%$$%!1$'.,$3!,(!,#$!/**9+('(;/0.'!)1(,$0,/(+!(-!,#$!+$(+.,.'!0.'-!!.;./+3,!/+-$0,/(93!
.;$+,3! %91/+;! ,#$! -/13,! F$$=3! (-! '/-$<! "#$! 3$0(+%! .1$.! 1$'.,$3! ,(! ,#$! 0(+,1/29,/(+!
(-!!0('(3,19*!.3!.+!/**$%/.,$!3(910$!(-!$+$1;:@!1$.%/':!.&./'.2'$!.+%!$33$+,/.'!-(1!,#$!
391&/&.'!(-!,#$!!0.'-!%91/+;!,#$!-/13,!#(913!(-!'/-$<!5+%!,#$!,#/1%!.+%!'$.3,!9+%$13,((%!.1$.!
(-!/*).0,!(-!0('(3,19*!!/+;$3,/(+!/+!,#$!0.'-!/3!,#$!$--$0,!(-!0('(3,19*!/+!,#$!'(+;M,$1*!
)1(%90,/&/,:! (-! ,#$! .+/*.'<! "#$!! )1$3$+,.,/(+! F/''! '.1;$':! 2$! -(093$%! /+! ,#$3$! '.3,! I!
.1$.3<!!

N,!#.3!2$0(*$!$&/%$+,!,#.,!,#$!+9,1/,/(+.'!&.'9$!(-!,#$!-/13,!*/'=!/3!.3!/*)(1,.+,!.3!,#$!
F$''! 1$0(;+/Z$%! 1('$! (-! 0('(3,19*! /+! /**9+$! )1(,$0,/(+! .;./+3,! /+-$0,/(93! .;$+,3<!
>+$1;:!1$3$1&$3!390#!!.3!;':0(;$+!.+%!-.,@!F#/0#!.1$!.&./'.2'$!.,!,#$!,/*$!(-!2/1,#!.1$!
&$1:!'/*/,$%!/+!,#$!+$F2(1+!0.'-<!N,!/3!!$3,/*.,$%!,#.,!,#$3$!'/*/,$%!1$3$1&$3!.1$!%$)'$,$%!
%91/+;!,#$!-/13,!`!#(913!(-!'/-$!.+%!,#.,!,#$3$!!$+$1;:!3(910$3!*.:!2$!.2'$!,(!-9'-/'!,#$!
$+$1;:!+$$%3!(-!,#$!0.'-!-(1!.))1(R/*.,$':!KI!#(913!4U/1.1%!!$,!.'<!KccI8<! N,!#.3!2$$+!
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3#(F+! ,#.,! .))1(R/*.,$':! IJ! Q! (-! ,#$! 3('/%3! /+! ;((%! _9.'/,:! 0('(3,19*! .1$!! #/;#':!
%/;$3,/2'$! .+%! 1$.%/':! *$,.2('/0.'':! 9,/'/Z.2'$! */'=! -.,3<! "#93@! /*)1(&$%! .+.2('/0!
*$,.2('/3*!!(23$1&$%!/**$%/.,$':!.-,$1!2/1,#!/+!,#$!+$F2(1+!0.'-!/3!%/1$0,':!1$'.,$%!,(!
#/;#!.*(9+,3!(-!0('(3,19*!!0(*)(+$+,3@!F#/0#!)1(&/%$!3923,1.,$3!-(1!;'90(+$(;$+$3/3!
.+%!)1(,$/+!3:+,#$3/3!4U/1.1%!KcaL@!!h$)/+$!$,!.'<!KccK8<!A91,#$1*(1$@!3,9%/$3!0(*).1/+;!
,#$!*$,.2('/0!3,.,93!(-!0('(3,19*!-$%!0.'&$3!!F/,#!,#.,!(-!*/'=!1$)'.0$1!-$%!0.'&$3!#.&$!
3#(F+! ,#.,! ,#$! /*)1(&$%!*$,.2('/0! 3,.,93!.0#/$&$%!2:!! 0.'&$3! -$%! 0('(3,19*3! /3!+(,!
.0#/$&$%!2:!0.'&$3!-$%!*/'=!1$)'.0$1!4^.**(+!.+%!O'9*!Kcca@!O'9*!!$,!.'<!KccW8<!N+!.!
*(1$! 1$0$+,! 3,9%:! /,! F.3! 3#(F+! ,#.,! -$$%/+;! .! -9''! -.,! 0('(3,19*! %$1/&$%!
0('(3,19*!! 1$)'.0$1! &$1393! .! ).1,/.'':! %$-.,,$%! -(1*! #.%! .! )(3/,/&$! $--$0,! (+!
,#$1*(;$+$3/3@! '$%!,(!#/;#$1!2(%:!!F$/;#,!.+%!2(%:!F$/;#,!;./+!F/,#/+!KIW!%!(-!.;$!
4Y.''%$0.21$3! $,<! .'<! IJII8<! N,! #.3! .'3(! 2$$+! 3#(F+!! ,#.,! ,#$! 2(%:! ,$*)$1.,91$! (-! .!
+$F2(1+!0.'-!/+01$.3$3!2:!Kb!Q!K!#(91!.-,$1!0('(3,19*!0(+39*),/(+!!4e91Z!.+%!]/''$,,!
KccK8<! "#$1$-(1$@! ,#$! 0(+39*),/(+! (-! #/;#M_9.'/,:! 0('(3,19*! %91/+;! ,#$3$!
$.1':!!*$,.2('/0!.%V93,*$+,3!3#(9'%!2$!0(+3/%$1$%!.3!01/,/0.'!/+!,#$!'/-$!(-!.!0.'-<!!!

5,! 2/1,#@! ,#$! +$F2(1+! 0.'-! /3! -(10$%! ,(! .%.),! ,(! 1$0$/&/+;! .''! +9,1/$+,3! ,#1(9;#!(1.'!
/+,.=$<!N+!(1%$1!,(!!.0#/$&$!,#/3@!,#$!0$''3!(-!,#$!;.3,1(/+,$3,/+.'!4UN8!$)/,#$'/9*!*93,!
9+%$1;(!*.V(1!!
%/--$1$+,/.,/(+d*.,91.,/(+! 0#.+;$3! ,(! %$&$'()!%/;$3,/&$! .+%! .23(1),/&$! 0.).2/'/,/$3<!
"#/3!)1(0$33!/3!!0(+,1(''$%!2:!;$+$,/0!)1(;1.**/+;!.+%!/3!/+-'9$+0$%!2:!.!+9*2$1!(-!
$R,1/+3/0!-.0,(13!4TÑ0#.!q@!!IJJJ8<!B$&$1.'!3,9%/$3!#.&$!3#(F+!,#.,!,#$!UN!$)/,#$'/9*!(-!
0('(3,19*!-$$%!0.'&$3!F.3!2$,,$1!!%$&$'()$%!,#.+!,#.,!(-!+(+M0('(3,19*!-$$%!.+/*.'3!
47(--'$1!O!$,!.'<!IJJ`!.+%!O'î,,'$1!?!$,!.'<!IJJK8<!!O$,,$1!UN!$)/,#$'/.'!%/--$1$+,/.,/(+!*.:!
$R)'./+!,#$!/*)1(&$%!.23(1),/(+!(-!0.12(#:%1.,$3!(23$1&$%!!/+!0('(3,19*!-$$%!0.'&$3!
47(--'$1!O!$,!.'<!IJJ`@!.+%!B0#(,,3,$%,!"!$,!.'<!IJJb8<!"#93@!/,!#.3!2$$+!!)(3,9'.,$%!,#.,!
,#$! %/--$1$+,/.,/(+d*.,91.,/(+! .+%! .23(1),/&$! )1()$1,/$3! /+-'9$+0$%! 2:! 0('(3,19*!
.1$!!'.1;$':!%9$!,(!,#$!1$;9'.,(1:!)1()$1,/$3!(-!#(1*(+$3!.+%!;1(F,#!-.0,(13!)1$3$+,!
/+!0('(3,19*<!!!

".=/+;! ,(;$,#$1! ,#$! /*)(1,.+0$! (-! 0('(3,19*! /+;$3,/(+! (+! 2(,#! ,#$! *$,.2('/0!
.%.),.,/(+!.+%!,#$!!/**9+$!)1(,$0,/(+!/,!3#(9'%!2$0(*$!$&/%$+,!,#.,!,#$!F$''2$/+;!
(-!,#$!0.'&$!%$)$+%3!(+!;((%!!0('(3,19*!-$$%/+;!)1.0,/0$3<! N+!-.0,@! /,!0.+!2$!.1;9$%!
,#.,!-./'91$!,(!)1(&/%$!39--/0/$+,!.*(9+,3!(-!!F#('$!0('(3,19*!3((+!.-,$1!2/1,#!0(9'%!
)(,$+,/.'':! ,1/;;$1! b! (-! ,#$! /%$+,/-/$%! +(R/(93!F$'-.1$!! $R)$1/$+0$3! /+! ,#$! +$F2(1+!
F#/0#!/+0'9%$X!#9+;$1@!#:)(,#$1*/.@!1$3)/1.,(1:!%/3,1$33@!3/0=+$33!.+%!!)./+!4A/;91$K8<!!!
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!
N,!/3!;$+$1.'':!.00$),$%!,#.,!3$1/(93!/''+$33!/+!.!0.'-!.,!.!:(9+;!.;$!/3!&$1:!'/=$':!,(!'$.%!
,(!'/-$!'(+;!!)((1!)1(%90,/&/,:!29,!,#$1$!/3!.'3(!.!;1(F/+;!.*(9+,!(-!$&/%$+0$!,#.,!,#$!
.33(0/.,/(+!2$,F$$+!!0('(3,19*!/+,.=$!%91/+;!,#$!-/13,!01/,/0.'!#(913!(-!.!0.'-[3!'/-$!.+%!
'(+;!,$1*!)1(%90,/&$!)$1-(1*.+0$!/3!%9$!,(!(,#$1!01/,/0.'!+(+M/**9+(;'(29'/+!-.0,(13!
)1$3$+,!/+!0('(3,19*<!]$!F/''!%/30933!#(F!!0('(3,19*!-$$%/+;!0(11$3)(+%!,(!.!01/,/0.'!
*(*$+,!/+!,#$!%$&$'()*$+,.'!)1(;1.*/+;!(-!,#$!+$F2(1+!.+%!%91/+;!,#$!)1$3$+,.,/(+!
F$!F/''!93$!,#$!,$1*!'.0,(01/+$!3/;+.'/+;!,(!%$301/2$!,#$!(23$1&.,/(+3!!,#.,!,#$!+$F2(1+!
0.'-! /3! )1(;1.**$%! 2:! 2/('(;/0.'':! .0,/&$! -.0,(13! )1$3$+,! /+! 0('(3,19*! .+%! ,#.,!
,#/3!!3/;+.'/+;!/3!.!&$1:!/*)(1,.+,!).1,!(-!,#$!.%.),.,/(+!)1(0$33!(-!,#$!+$F2(1+!,(!,#$!
)(3,M9,$1/+$!!$+&/1(+*$+,!4O.1,('!AA!$,!.'<!IJK`8<!5',#(9;#!$)/;$+$,/0!)1(;1.**/+;!0.+!
(0091! .,! .+:! 3,.;$!! %$&$'()*$+,! F$! F/''! .1;9$! ,#.,! ,#$3$! $.1':! 0('(3,19*! 3/;+.'3!
/+%90$%!0#.+;$3!,#.,!.--$0,!!%$&$'()*$+,.'!,1.V$0,(1:!F/,#!'.3,/+;!0(+3$_9$+0$3!.+%!
.1$!/+!-.0,!).1,!(-!,#$!$)/;$+$,/0!3/;+.'3!!,#.,!F/''!%$,$1*/+$!,#$!)1(%90,/&$!)#$+(,:)$!
(-!,#$!.%9',!.+/*.'<!
]$!F/''!.'3(!)1(&/%$!$R.*)'$3!(-!#(F!3911(;.,$!/+%/0.,(1!(-!,#$!_9.+,/,:!.+%!_9.'/,:!
(-!0('(3,19*!!/+;$3,/(+!#.&$!2$$+!93$%!/+!,#$!-/$'%!,(!%$*(+3,1.,$!,#$!)(3/,/&$!$--$0,3!
(-! 0('(3,19*! -$$%/+;! /+!! '(+;! ,$1*! )1(%90,/&$! )$1-(1*.+0$<! "#$3$! $R.*)'$3! F/''!
)1(&/%$!39))(1,!-(1!,#$!.33$1,/(+!,#.,!(+':!!F#('$!0('(3,19*!0.+!$+391$!0.'&$3!.0#/$&$!
.!3,.,$!(-!F$''2$/+;!.+%!,#$+!'/+=!,#$3$!$.1':!$&$+,3!,(!!,#$!'(+;M,$1*!)1(%90,/&/,:!(-!
,#$!0.'-!.+%!,#$!-/+.+0/.'!3(9+%+$33!(-!,#$!()$1.,/(+!4A/;91$!I8<!!!
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^/;#$1!3$19*!'$&$'3!(-!N;U!3#(1,':!.-,$1!.!0.'-[3!2/1,#!4.3!.+!/+%/0.,(1!(-!;((%!0('(3,19*!
-$$%/+;!!)1.0,/0$38!(1!-$$%/+;!'.1;$1!.*(9+,3!(-!0('(3,19*!#.&$!2$$+!0(11$'.,$%!F/,#!
#/;#$1!*/'=!)1(%90,/(+!! '.,$1! /+! '/-$! 4D$S/3$!Be!$,!.'<!Kcac@!A.2$1!B<!S<!$,!.'<!IJJb8<!
B/*/'.1':@!.!3/;+/-/0.+,!0(11$'.,/(+!!!
2$,F$$+!3$19*!'$&$'3!(-!N;U!/+!0.'&$3!I\M\a!#(913!.-,$1!2/1,#!.+%!.&$1.;$!%./':!;./+@!
/+%$)$+%$+,':!!(-!%/3$.3$!3,.,93!#.&$!2$$+!3#(F+!/+!3$&$1.'!/+&$3,/;.,/(+3!47(2/3(+!q<!
D<!$,!.'<!Kcaa@!6.33/*/+/!!U<!$,!.'<!IJJL!.+%!D$F$''!7<D<!$,!.'<!IJJL8<!!!
"#$!-.0,!,#.,!0('(3,19*!/+,.=$!/+!.!+$F2(1+!/+-'9$+0$3!*/'=!)1(%90,/(+!'.,$1!/+!'/-$!#.3!
(2&/(93!! $0(+(*/0! /*)'/0.,/(+3<! h(F$1! ;1(F,#! 1.,$3! .'3(! #.&$! /*)(1,.+,! $0(+(*/0!
1.*/-/0.,/(+3! ,(! ,#$! %./1:!! /+%93,1:<! "#$! ;1(F,#! 1.,$! (-! #$/-$13! -1(*!2/1,#! ,(! 3$R9.'!
*.,91/,:!#.3!2$$+!3#(F+!,(!/+-'9$+0$!,#$!!.;$!.,!-/13,!0.'&/+;!.+%!*/'=!)1(%90,/(+!4C'.1=!
7D!.+%!"(90#2$11:!7]!KcLI@!Y/1,.'.!56!$,!.'<!KccL@!!r.+,(+!UN@!^$/+1/0#3!5q!IJJb8<!
6(%$'3!,#.,!.+.':Z$!,#$!$0(+(*/0!/*).0,!(-!#/;#!09''/+;!1.,$3!.+%!!%$'.:$%!.;$!(-!-/13,!
0.'&/+;!#.&$!%$*(+3,1.,$%@!.!3/;+/-/0.+,!$0(+(*/0!/*).0,!(-!,#$3$!).1.*$,$13!!/+!,#$!
%./1:! /+%93,1:! 4"(Z$1! T7! .+%! ^$/+1/0#3! 5q! IJJK! .+%! C'.1=! 7D! .+%! "(90#2$11:! 7]!
KcLI8<!!C(F!'(+;$&/,:!/3!'/+=$%!,(!)1(%90,/(+!).1.*$,$13!390#!.3!*/'=!)1(%90,/(+!.+%!
1$)1(%90,/&$!!)$1-(1*.+0$@!.+%!,#$!$&/%$+0$!)1$3$+,$%!/+%/0.,$3!,#.,!;((%!0('(3,19*!
-$$%/+;!)1.0,/0$3!#.&$!,#$!!)(,$+,/.'!,(!)(3/,/&/,:!/+-'9$+0$!2(,#<!N+01$.3/+;!%./1:!0(F!
'(+;$&/,:!F(9'%!#.&$!*.+:!2$+$-/,3!,(!!,#$!/+%93,1:!/+0'9%/+;!0(+39*$1[3!)$10$),/(+!
(-! .+/*.'! F$'-.1$! .+%! 393,./+.2/'/,:! .3! F$''! .3!*.=/+;!! /,! *(1$! )1(-/,.2'$! -(1! %./1:!
-.1*$13<!!!

]$!2$'/$&$!,#.,!,#$!/+-(1*.,/(+!)1(&/%$%!/+!,#/3!)1$3$+,.,/(+!;/&$3!39--/0/$+,!$&/%$+0$!
,(! 0'$.1':!! 3,.2'/3#! ,#$! '/+=! 2$,F$$+! 0('(3,19*! /+;$3,/(+! .+%! ,#$! F$''2$/+;! (-! ,#$!
+$F2(1+!0.'-!.+%!#(F!,.=/+;!!0.1$!(-!,#$!#$.',#!.+%!F$'-.1$!(-!0.'&$3!2$+$-/,3!,#$!'(+;M
,$1*!)1(%90,/&/,:!/+!,#$!#$1%<!]/,#!,#/3!$3,.2'/3#$%!F$!#()$!-.1*3!.%(),!0('(3,19*!
*.+.;$*$+,!)1.0,/0$3!,(!-9'':!0.)/,.'/Z$!(+!,#$!!)1(%90,/(+!)(,$+,/.'!(-!$.0#!.+/*.'<!!
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"#$1$!.1$!0$1,./+!;9/%$'/+$3!,#.,!/-!-(''(F!F/''!/*)1(&$!,#$!#$.',#!.+%!F$'-.1$!(-!,#$!
0.'&$3!,#.,!/+!!,91+!F(9'%!#$')!/+01$.3$!,#$!'(+;M,$1*!)1(%90,/&/,:!).1.*$,$13!(-!,#$!
%./1:<! "#$!*(3,!$33$+,/.'!! 0('(3,19*! -$$%/+;3! 1$0(**$+%.,/(+3! ,#.,!F$!)1()(3$!
.1$g!!

†!A$$%!0('(3,19*!.3!$.1':!.-,$1!2/1,#!.3!)(33/2'$<!A/13,!-$$%/+;!/3!1$0(**$+%$%!F/,#/+!
,#$!!-/13,!I!#(913!(-!2/1,#!.+%!3#(9'%!2$!-(''(F$%!2:!.!3$0(+%!-$$%/+;!2$,F$$+!L!
,(!KI!#(913!(-!2/1,#<!!

†!A$$%!(+':!;((%!_9.'/,:!0('(3,19*!F/,#!.!21/R!1$.%/+;!(-! '$.3,!Ib!Q!21/R! 4,#.,!
F(9'%!2$!!$_9/&.'$+,!,(!bJ!;1.*3!)$1!'/,$1!(-!N;U8<!!

†!N+!,#$!-/13,!-$$%/+;!,#$!0.'&$3!3#(9'%!1$0$/&$!,#$!$_9/&.'$+,!,(!KJQ!(-!,#$/1!2(%:!
F$/;#,8!!42$,F$$+!`!,(!\!'/,$138!.+%!/+!,#$!3$0(+%!-$$%/+;!,#$:!3#(9'%!1$0$/&$!.,!
'$.3,!bQ!(-!,#$/1!!2(%:!F$/;#,<!!

†! A$$%! (+':! 0('(3,19*! -1(*! #$.',#:! %.*3<! C('(3,19*! %(+(13! 3#(9'%! 2$!
+$;.,/&$!,(!!,92$109'(3/3@!2190$''(3/3@!).1.,92$109'(3/3!.+%!*:0()'.3*.3<!!

†! N-!0('(3,19*!/3!+(,!-$$%! /**$%/.,$':!.-,$1!*/'=/+;! /,!3#(9'%!2$!1$-1/;$1.,$%!-(1!.!
3#(1,M,$1*!!93$!.+%!-1(Z$+!-(1! '(+;!,$1*!3,(1.;$<!]#$+!3,(1/+;!,#$!0(+,./+$13!
3#(9'%!2$!)1()$1':!! '.2$'$%!F/,#!%.,$!(-! 0(''$0,/(+@!%(+(1! ND@!Q21/R!.+%!F#$+!
,#.F/+;!3#(9'%!2$!%(+$!;$+,':!!4*.R!bK(C8<!!

P2T2&2*(2$!!

O.1,('!AA@!]/'$:!55@!6/''$1!Dq@!B/'&.!5q@!7(2$1,3!e@!D.&(',!6hT@!C#$+!qC@!A1.+=3#9+!
5h@!C.*)!!6>!7.#*.+!e6@!Y.''$,!qh@!.+%!O.;+$''!C5<!h.0,.,/(+!O/('(;:!B:*)(3/9*g!
h.0,(01/+$!3/;+.'/+;!!.+%!%$&$'()*$+,.'!)1(;1.**/+;<!q<!5+/*<!B0/<!IJK`XcKg!LcLp
WJb!!
O'î,,'$1!?@!^.**(+!^6@!6(1$'!C@!T#/'/)(+.!C@!7.9)1/0#!5@!7(*Ü!Y@!h$!^9°1(9Mh91(+!N@!
U9/''(,$.9!! T@! O'9*! q]<! A$$%/+;! 0('(3,19*@! /,3! 0(*)(3/,/(+! .+%! -$$%/+;! %91.,/(+!
&.1/.2':!*(%/-:!)1('/-$1.,/(+!!.+%!*(1)#('(;:!(-!,#$!/+,$3,/+$!.+%!%/;$3,/&$!$+Z:*$!
.0,/&/,/$3!(-!+$(+.,.'!0.'&$3<!q!S9,1<!IJJKX!!K`KgKIbLMKIL`!!
O'9*@!q]<@!^.%(1+@!?<@!B.''*.++@!^T<!m!B0#9$)@!]<!D$'.:/+;!0('(3,19*!/+,.=$!2:!(+$!
%.:! /*)./13!! ,#$! )'.3*.! '/)/%@! $33$+,/.'! -.,,:! .0/%@! 0.1(,$+$@! 1$,/+('! .+%! M,(0()#$1('!
3,.,93!/+!,#$!+$(+.,.'!0.'&$3<! !q<!S9,1<!KccWXKIWg!IJI\MIJIc!!
C'.1=!7D!.+%!"(90#2$11:!7]4!>--$0,!(-!O(%:!]$/;#,!.+%!5;$!.,!C.'&/+;!(+!6/'=!
T1(%90,/(+!/+!!^('3,$/+!C.,,'$<!q!D./1:!B0/<!KcLIX!\bgKbJJMKbKJ!!
D$S/3$!Be@!7(2/3(+!qD@!B,(,,!U^@!51*3,1(+;!DY<!>--$0,3!(-!).33/&$!/**9+/,:!(+!
3923$_9$+,!!)1(%90,/(+!/+!%./1:!#$/-$13<!q!D./1:!B0/<!KcacX!WgbbIMbL\!!
D$F$''! 7D@! ^9+;$1-(1%! hh@! e$$+! q>@! h.$;1$/%! ]]@! U1/--/+! DD@! 79))! UT@!
U1(,$'9$30#$+! D6<!! 533(0/.,/(+! (-! +$(+.,.'! 3$19*! /**9+(;'(29'/+! UK!
0(+0$+,1.,/(+!F/,#!#$.',#!.+%!)$1-(1*.+0$! /+!!2$$-! 0.'&$3<! q!5*!Y$,!6$%!533(0<!
IJJLX!IIagcK\McIK<!!
A.2$1!BS@!T.3!S@!A.2$1!>@!60C.9'$:!"C@!.+%!5R!7h<!C.3$!3,9%:g!>--$0,3!(-!0('(3,19*!
/+;$3,/(+!!(+!'.0,.,/(+.'!)$1-(1*.+0$<!T1(-<!5+/*.'!B0/<!bJJbX!IKg\IJM\Ib<!!
U/1.1%! q<! U'90(+$(;$+$3/3! /+! '.,$! -$,.'! .+%! $.1':! +$(+.,.'! '/-$<! O/('<! S$(+.,$<KcaLg!
bJgI`WMIba!U/1.1%@!q<@!A$11Ü@!TÜ;(1/$1!qT@!.+%!D9Ü$!T^<@!5%.),/(+3!(-!;'90(3$!.+%!-.,,:!
.0/%!*$,.2('/3*!%91/+;!!)$1/+.,.'!)$1/(%!.+%!390='/+;MF$.+/+;!,1.+3/,/(+<!T#:3/('<!7$&<!
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KccIXWIg! bJWpbLI! ^.**(+! ^<@! .+%! O'9*! q]<@! 6$,.2('/0! .+%! >+%(01/+$! "1./,3! (-!
S$(+.,.'!C.'&$3!51$!N+-'9$+0$%!2:!!A$$%/+;!C('(3,19*!-(1!D/--$1$+,!D91.,/(+3!(1!E+':!
6/'=! 7$)'.0$1<! q<! S9,<! KccaXKIag! LI\ML`I! e91Z@! 66@! .+%! ]/''$,,! hO<! C.12(#:%1.,$@!
$+Z:*$@!.+%!#$*.,('(;:!%:+.*/03!/+!+$F2(1+!0.'&$3<!q!!D./1:!B0/<!KccKX!W\gIKJcMKa<!!
6.33/*/+/! U@! O1/,,/! D@! T$'/! 5@! C/+(,,/! B<! >--$0,! (-! ).33/&$! ,1.+3-$1! 3,.,93! (+!
)1$F$.+/+;! ;1(F,#!! )$1-(1*.+0$! /+! %./1:! '.*23<! q! 5*! Y$,!6$%! 533(0<! IJJLX!
IIcgKKKMKKb<!!
7(2/3(+!qD@!B,(,,!U^@!D$S/3$!Be<>--$0,3!(-!).33/&$!/**9+/,:!(+!;1(F,#!.+%!391&/&.'!
/+!,#$!%./1:!!#$/-$1<!q!D./1:!B0/<!KcaaX!WKgKIa`MKIaW!!
6$''(1@! Dq<@! B,.--(1%@! eq<@! IJJK<! 5+/*.'! F$'-.1$! /*)'/0.,/(+3! (-!
+$(+.,.'!*(1,.'/,:!.+%!*(12/%/,:!/+!-.1*!.+/*.'3<!"#$!Y$,<!q<!IJJJ\X!
KLagKKapK``!!
S5^6B!M"#$!S.,/(+.'!D./1:!^$/-$1!>&.'9.,/(+!T1(V$0,!5)1/'!KccKM!q9':!KccI!)92'/3#$%!/+!
Kcc\!
TÑ0#.!q<!D$&$'()*$+,!(-!/+,$3,/+.'!,1.+3)(1,!-9+0,/(+!/+!*.**.'3<!T#:3/('<!7$&<!IJJJX!
aJgKL``MLW!{9/;'$:!NNN!qD<!.+%!D1$F1:!qq<!S9,1/$+,!.+%!N**9+/,:!,1.+3-$1!-1(*!C(F!,(!
C.'-!T1$M!.+%!T(3,!0.'&/+;<!q<!D./1:!B0/<KccaX!aKg!IWWcMIWcJ!!
7(--'$1!O@!Aî#!5@!B.9,$1!BS@!^.**(+!^6@!U.''*.++!T@!O1$*!U@!O'9*!q]<! N+,$3,/+.'!
*(1)#('(;:@!!$)/,#$'/.'!0$''!)1('/-$1.,/(+@!.+%!.23(1),/&$!0.).0/,:!/+!+$(+.,.'!0.'&$3!-$%!
*/'=M2(1+!/+39'/+M'/=$!!;1(F,#!-.0,(1MN!(1!.!0('(3,19*!$R,1.0,<!q!D./1:!B0/<!IJJ`X!aLgKWcWM
aJL!!
B0#(,,3,$%,!"@!691/!C@!6(1$'!C@!T#/'/)(+.!C@!^.**(+!^6@!O'9*!q]<!>--$0,3!(-!-$$%/+;!
&/,.*/+!5!!.+%!'.0,(-$11/+!(+!$)/,#$'/9*!(-!':*)#(/%!,/339$3!(-!/+,$3,/+$!(-!+$(+.,.'!
0.'&$3<!q!D./1:!B0/<!IJJbX!!aagKJbJMLK!!
B*/,#!"@!.+%!h/,,'$!7<O<!"#$!3/;+/-/0.+0$!(-!0('(3,19*!,(!,#$!+$FM2(1+!0.'-<!q<!>R)<!6$%<!
KcIIX!`Lg!!KaKMKca!!
"(Z$1!T7!.+%!^$/+1/0#3!5q<!]#.,!5--$0,3!,#$!C(3,3!(-!7./3/+;!7$)'.0$*$+,!D./1:!
^$/-$13g!5!!69',/)'$MC(*)(+$+,!5+.':3/3!q<!D./1:!B0/<!IJJKX!a\gKa`LMKa\\!!
Y.''%$0.21$3!5<@!S.;(13=$!6@!̂ ./+$3!D@!C.*)(3!6@!h.;(!5<@!>--$0,!(-!0('(3,19*!1$)'.0$1!
-.,!!0(+,$+,!(+!,#$1*(;$+$3/3@!0.'-!2$#.&/(1@!#$.',#!.+%!;1(F,#<!<]OC!6.%1/%!IJII@!
E1.'!)1$3$+,.,/(+!!5^`a!!
Y/1,.'.!56@!6$0#(1!UD@!U1u#+!o"@!>12!̂ S<"#$!$--$0,!(-!0.'-#((%!%/3$.3$3!(+!;1(F,#!
(-!-$*.'$!!%./1:!0.'&$3!%91/+;!,#$!-/13,!`!*(+,#3!(-!'/-$!/+!S$F!o(1=!B,.,$<!q!D./1:!B0/<!
KccLX! WcgKJ\JMc! r.+,(+! UN@! ^$/+1/0#3! 5q<! 6$,.M.+.':3/3! ,(! .33$33! $--$0,! (-!
)1$)92$1,.'!.&$1.;$!%./':!;./+!(-!!^('3,$/+!#$/-$13!(+! -/13,M'.0,.,/(+!)1(%90,/(+<! q!
D./1:!B0/<!IJJbX!aag`aLJM`aLW!
!

!

!

+

+

+

+
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:4#)-&'*%$+)/+%)5).&-14+/)-+.4'55+-14(*'*&.++
!
q9'/.+.!6$1;#!h$å(!!
DY6!6!B0<!D!B0<!p!BCCh@!B.3=.,((+!C('(3,19*!C(*).+:!h,%<@!B.3=.,((+@!Be@!C.+.%.!
V9'/.+.<*$1;#'$.(¢300'<0(*!!
q(.+.!T.'#.1$3!C.*)('/+.!!
DY6@!6B0@!D3C<@!?A6UM?+/&$13/%.%$!A$%$1.'!%$!6/+.3!U$1./3@!O1.Z/'<!!
V(.+.<0.*)('/+.¢:.#((<0(*<21!!
!
S$F2(1+! '.*23! .+%! =/%3! *93,! .%.),! _9/0=':! -1(*! .! 0(Z:@! F.1*@! .+%! )1(,$0,$%!
$+&/1(+*$+,! /+! ,#$! !*(,#$1[3!F(*2@! ,(! ,#$! $R,$1+.'@! 0('%@!F/,#! #/;#! ).,#(;$+! .+%!
$+&/1(+*$+,! 0#.''$+;$3! (-! .! -.1*! 4S(F.=! .+%! T(/+%1(+@! IJJL8<! "#$! ,1.+3/,/(+! -1(*!
/+3/%$!(9,!(-!,#$!$F$d%($!1$_9/1$3!,#$!'.*2d=/%!,(!!1$;9'.,$!/,3!(F+!,$*)$1.,91$<!"#93@!
3)$0/-/0!*.+.;$*$+,!/+!,#$!-/13,!%.:!(-!'/-$!/3!$33$+,/.'!,(!$+391$!!(--3)1/+;!391&/&.'!.+%!
#$.',#!4U(%%$+!$,!.'<@!IJKc8<!!
!
S$(+.,.'!*(1,.'/,:! /+!3*.''!19*/+.+,! '/&$3,(0=!#.3!1$*./+$%!.,!KbQ!(&$1!,#$!).3,!\J!
:$.13@!.+%! ! 1$)1$3$+,3!.!3/;+/-/0.+,! '(33!(-! -.1*! /+0(*$@!0(+,1/29,$3! ,(!F.3,.;$@!.+%!
.--$0,3!.+/*.'!F$'-.1$<!!B0/$+,/-/0!=+(F'$%;$!.2(9,!,#$!2/('(;:!(-!+$(+.,.'!.%.),.,/(+!
.-,$1! 2/1,#! #.3! 2$$+! .009*9'.,/+;! 29,! ! %($3! +(,! .))$.1! ,(! #.&$! #.%! .+! /*).0,! (+!
/*)1(&/+;!391&/&.'<!O/('(;/0.'':@!/,!/3!0'$.1!,#.,!.0#/$&/+;!.!!;((%!/+,.=$!(-!0('(3,19*@!.3!
3((+!.3!)(33/2'$!.-,$1!2/1,#@!/3!0190/.'!-(1!+$(+.,.'!391&/&.'!4DF:$1!$,!!.'<@IJKb8<!!
!
"#$!*./+!1/3=!-.0,(13!-(1!'.*2d=/%!*(1,.'/,:!.1$!'(F!2/1,#F$/;#,@!)((1!*.,$1+.'!+9,1/,/(+!
%91/+;! ! ;$3,.,/(+@!2/1,#!%/--/09',:@! '/,,$1! 3/Z$@! 0('(3,19*! /+,.=$@! ,#$1*(1$;9'.,/(+@!.+%!
;$+$,/03@!F#/0#!0.+!.''!2$!!).1,':!.,,1/29,$%!,(!,#$/1!$--$0,!(+!,#$!3)$$%!F/,#!F#/0#!,#$!
'.*2d=/%!1$.0#$3!,#$!9%%$1!.+%!390=3!0('(3,19*!4DF:$1!$,!.'<@!IJKb8<!!
!
C('(3,19*!/3!,#$!-/13,!*.**.1:!;'.+%!3$01$,/(+!.+%!/3!01/,/0.'!-(1!,#$!=/%d'.*2!391&/&.'@!
3/+0$!/,!F/''!2$!!$33$+,/.'!+(,!(+':!-(1!,#$!)1(;$+:!+9,1/,/(+!.+%!$.1':!%$&$'()*$+,!29,!
.'3(! -(1! ).33/&$! /**9+/,:! ! ,1.+3-$1@! *(,#$1M(--3)1/+;! 2(+%@! *./+,$+.+0$! (-! 2(%:!
,$*)$1.,91$@! ;1(F,#! -.0,(13@! .+,/*/01(2/.'! .+%! ! .+,/M/+-'.**.,(1:! .;$+,3! .0,/+;! .3!
2/(.0,/&$!0(*)(+$+,3@!'.R.,/&$!,(!./%!*$0(+/9*!%$-$0.,/(+!.+%!!;.3,1(/+,$3,/+.'!,1.0,!
*/01(2/.'!0('(+/Z.,/(+!4^$1+Ñ+%$ZMC.3,$''.+(!$,!.'<@!IJK\@!IJKaX!5=$13@!IJKLX!!513#.%!$,!
.'<@!IJIKX!T('/%(1/!$,!.'<@!IJII8<!!
!
"#93@! 0('(3,19*! *.+.;$*$+,! )1.0,/0$3! 1$39',! /+! 2(,#! 3#(1,M! .+%! '(+;M,$1*!
/*)1(&$*$+,3! /+! .+/*.'! #$.',#@! )$1-(1*.+0$@! -$$%! $--/0/$+0:@! .+%! '/-$! $R)$0,.+0:!
4O.+0#$1(!$,!.'<@!IJJ\X!A.2$1!$,!.'<@!IJJbX!!S(F.=!.+%!T(/+%1(+@!IJJLX!5;$+2.;!$,!.'<@!
IJIK8<!!
!
B*.''! 19*/+.+,3!#.&$!.!3:+%$3*(0#(1/.'!)'.0$+,.@! ,#/3!*$.+3!,#.,!,#$!$+%(*$,1/9*!
#.3! .+! /+,$1*/,,$+,! $R)(391$! (-! *.,$1+.'! 0.)/''.1/$3! ,(! ,#$! 0#(1/(+/0! $)/,#$'/9*@!
3$).1.,/+;!-$,.'!.+%!*.,$1+.'!2'((%!39))'/$3@!-(1*/+;!.!)'.0$+,.'!2.11/$1@!.+%!.''(F/+;!
'/*/,$%!).33.;$!(-!*.,$1+.'!)1(,$/+3!390#!!.3!/**9+(;'(29'/+3!4B$+;$1@!IJKb8<!A(1!,#/3!
1$.3(+@!+$F2(1+!3*.''!19*/+.+,3!.1$!0(+3/%$1$%!#:)(;.**.;'(29'/+$*/0!4^$1+Ñ+%$ZM
C.3,$''.+(!$,!.'<@!IJK\8<!"#$1$-(1$@! 0('(3,19*! /+;$3,/(+!F/''!)1(&/%$!.''! ,#$!2$+$-/0/.'!
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39))(1,! -(1!+9,1/,/(+@! /**9+/,:@! .+%! ,$*)$1.,91$!*./+,$+.+0$<!^(F$&$1@! ! .0_9/1/+;!
).33/&$! /**9+/,:! ,#1(9;#! /**9+(;'(29'/+@! $3)$0/.'':! N;U@! /3! .! 1.0$! .;./+3,! ,/*$<!
N**9+(;'(29'/+!.23(1),/(+!/+!,#$!3*.''!/+,$3,/+$!%$01$.3$3!F/,#!,/*$@!(00911/+;!*(3,!
1.)/%':!%91/+;!!,#$!-/13,!3/R!#(913@!.+%!0$.3/+;!.1(9+%!I\M`L!#(913!.-,$1!2/1,#!4]$.&$1!$,!
.'<@! IJJJX!6((1$! $,! .'<@! ! IJJb8<! "#93@! )1(&/%/+;! ;((%! +9,1/,/(+.'! .+%! /**9+('(;/0.'!
_9.'/,:!0('(3,19*@!.3!3((+!.3!)(33/2'$@!/3!3(!/*)(1,.+,<!
!
:4!V0B$.+3+QB!'*,!*2+*'%'3!$-&G.G'3!!
5,! 2/1,#@! .*2/$+,! ,$*)$1.,91$3! 0.+! %1()! -1(*! `ckC! /+! 9,$1(! ,(! KJkC! (1! '(F$1<!
6./+,$+.+0$!(-!2(%:!!,$*)$1.,91$!%$)$+%3!(+!,#$!2.'.+0$!2$,F$$+!#$.,!'(33!.+%!#$.,!
)1(%90,/(+<!̂ $.,!'(33!/3!*./+':!!.--$0,$%!2:!2(%:!391-.0$!.1$.!43*.''!'.*23!#.&$!.!#/;#$1!
391-.0$!.1$.dO]!1.,/(!,#.+!'.1;$!'.*23@!!,#93!,#$:!'(3$!#$.,!-.3,$1!.+%!.1$!*(1$!.,!1/3=!
(-!#:)(,#$1*/.8!.+%!,#$!/+39'.,/(+!&.'9$!(-!,#$!0(.,!!43#(1,@!-/+$!2/1,#!0(.,3!#.&$!'(F$1!
/+39'.,/(+! &.'9$! ,#.+! '(+;@! 0(.13$! 0(.,38<! 5! F$,! 0(.,@! 2:! .*+/(,/0! ! -'9/%@! 1$%90$3!
/+39'.,/(+!&.'9$!29,!1$*(&.'!(-!,#$!-'9/%!2:!*.,$1+.'!'/0=/+;!(1!;1((*/+;!0(+,1/29,$3!,(!!
,#$! '.*2[3!.2/'/,:! ,(!*./+,./+!+(1*.'!2(%:! ,$*)$1.,91$<!]/,#/+!KJ!*/+!(-!2/1,#@! ,#$!
'.*2!/+01$.3$3!!#$.,!)1(%90,/(+!29,!/*)(1,.+,!/+,$1M/+%/&/%9.'!&.1/.,/(+3!.1$!(23$1&$%!
4DF:$1!.+%!6(1;.+@!IJJL8@!.+%!!/+!,#$!*(3,!$R,1$*$!0.3$3@!F#$1$!'.*23!.1$!9+.2'$!,(!
;$+$1.,$!39--/0/$+,!#$.,@!#:)(,#$1*/.!/3!!/11$&$13/2'$<!^$.,!)1(%90,/(+!0(*$3!-1(*!,F(!
*./+! *$0#.+/3*3! /+! ,#$! +$(+.,$g! +(+M3#/&$1/+;! ! ,#$1*(;$+$3/3@! *(3,':! /-! +(,! .''!
.,,1/29,.2'$!,(!21(F+!.%/)(3$!,/339$@!.+%!3#/&$1/+;!,#$1*(;$+$3/3@!!F#/0#!939.'':!,.=$3!
)'.0$! 9+%$1! 0('%! 0(+%/,/(+3@! *./+':! /+! ('%$1@! %1:! '.*23@! .+%! *$,.2('/Z$3! *930'$!!
;':0(;$+<!!
!
C('(3,19*!0(+,./+3!+9,1/$+,3@!/**9+(;'(29'/+3@!.+%!(,#$1!$'$*$+,3!390#!.3!$+Z:*$3@!
#(1*(+$3@!!;1(F,#!-.0,(13@!.+%!+$91($+%(01/+$!)$),/%$3<!C('(3,19*!0(+,./+3!-.,!4WQ!
,(!K`Q8@!+(+!/**9+(;'(29'/+!)1(,$/+!4\Q!,(!KJQ8@!.+%!'.0,(3$!4IQ!,(!bQ8@!.+%!)1(&/%$3!
L! ,(! W! =q! (-! $+$1;:d*'! ! 4S(F.=! .+%! T(/+%1(+@! IJJLX! O.+0#$1(! $,! .'<@! IJKb8<! >.1':!
/+;$3,/(+!(-!0('(3,19*!#.3!.+!.%%/,/(+.'!!2$+$-/,!/+!,#.,!/,!/+01$.3$3!#$.,!)1(%90,/(+!2:!
KWQ!$&$+!/-!2(%:!$+$1;:!1$3$1&$3!.1$!3,/''!1$)'$,$@!!$+#.+0/+;!1$3/3,.+0$!,(!#:)(,#$1*/.<!
?+%$1!(),/*.'!0(+%/,/(+3@!+$(+.,$3!F(9'%!0(+39*$!39--/0/$+,!.*(9+,!(-!0('(3,19*!,(!
,#$1*(1$;9'.,$!.+%!.0_9/1$!$+$1;:@!%$'.:$%!390='/+;!*.:!'$.%!,(!$+$1;:!!1$3$1&$3!2$/+;!
$R#.93,$%!F/,#/+!L!#!(-!2/1,#!.+%!1$39',!/+!%$)1$33$%!#$.,!)1(%90,/(+<!N+39--/0/$+,!!/+,.=$!
(-!0('(3,19*!/3!,#$!3$0(+%!*.V(1!-.0,(1!.--$0,/+;!+$(+.,.'!391&/&.'!.-,$1!2(%:!1$3$1&$!
%$)'$,/(+!4DF:$1!$,!.'<@IJKb8<!!
!
O$,F$$+!2/1,#!.+%!I\!#!)(3,M).1,9*@! '.*23!.1$!.,!.!#/;#$1! 1/3=!(-!#:)(,#$1*/.!.+%!
1$_9/1$!.+!!.%$_9.,$!/+,.=$!(-!0('(3,19*!,(!$+391$!39--/0/$+,!$+$1;:!1$3$1&$3<!N+01$.3$%!
0('(3,19*! /+;$3,/(+! #.3! ! 2$$+! 3#(F+! ,(! /+01$.3$! 1$0,.'! ,$*)$1.,91$! .+%! 0/109'.,/+;!
;'90(3$!0(+0$+,1.,/(+!4T'93#!$,!.'<@!IJKL8<!!"#$!.*(9+,!(-!0('(3,19*!+$$%$%!2:!.!'.*2!
%$)$+%3!(+!,#$!$+$1;:!1$_9/1$%!-(1!#$.,!)1(%90,/(+!.+%!!,#$1*(1$;9'.,/(+<!!
!
D91/+;! ,#$! -/13,! I\! #! (-! '/-$@! .+! /+%((1M#(93$%! '.*2! 1$_9/1$3! (+! .&$1.;$! KbJ! ;! (-!
0('(3,19*! )$1! =;! (-! ! 2(%:! F$/;#,! F#$+! ,$*)$1.,91$3! &.1:! 2$,F$$+! I! .+%! KJ! £C!
4T.,,/+3(+!$,!.'<@!Kccb8<!^(F$&$1@!F#$+!!.!'.*2!/3!F$,!.+%!,#$!$R,$1+.'!$+&/1(+*$+,!/3!
1./+:!.+%!F/+%:@!0('(3,19*!1$_9/1$*$+,3!/+01$.3$!2:!!KbJQ!460C.+0$!.+%!5'$R.+%$1@!
Kcbc8<!A(1!$R.*)'$@!F#$+!3,.1&$%!.+%!+(+M3,.1&$%!+$F2(1+!'.*23!!F$1$!$R)(3$%!,(!
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0('%!$+&/1(+*$+,.'!0(+%/,/(+3! 4c! £C8@! ,#$!3,.1&$%! '.*23!$R)$+%$%!*(1$!$+$1;:! ,#.+!!
+(+M3,.1&$%!'.*23!/+%/0.,/+;!,#.,!'.*23!,#.,!0(+39*$!39--/0/$+,!0('(3,19*!#.%!$+(9;#!
$+$1;:!!1$3$1&$3!,(!(--3$,!,#$!#/;#!$+$1;:!'(33!-1(*!0('%!$R)(391$!45'$R.+%$1@!KcLI8<!
E+0$!$+&/1(+*$+,.'!!0#.''$+;$3!.1$!(&$10(*$@!0('(3,19*!)'.:3!.!1('$!/+!*$%/.,/+;!,#$!
$F$M'.*2!2(+%!.+%!/**9+$!3:3,$*!!%$&$'()*$+,<!!
!
64!X+3+$%&-A!U&+,-(%.+*!'*,!(+AU+$.%.+*!!
C('(3,19*!)1(%90,/(+@! 0.''$%!0('(3,1(;$+$3/3@!2$;/+3! /+! '.,$!;$3,.,/(+!.+%! /3! ,#$! -/13,!
-((%!.+%!3(910$!!(-!+9,1/,/(+!-(1!,#$!+$F2(1+!'.*2d=/%!4C.3,1(!$,!.'<@!IJKKX!5;$+2.;!$,!
.'<@!IJIK8<!^$1%!*.+.;$*$+,@!!;$3,.,/(+!'$+;,#@!).1/,:@!21$$%@!.+%!+9,1/,/(+!1$;/*$+@!.3!
F$''! .3! ,#$! +9*2$1! (-! (--3)1/+;! .+%! 2/1,#! ! F$/;#,@! #.&$! ,#$! )(,$+,/.'! ,(! /+-'9$+0$!
0('(3,19*!_9.+,/,:!.+%!_9.'/,:!4O('.+%!$,!.'<@!IJJb.@!IJJLX!!C.3,1(!$,!.'<@!IJKKX!C.*)/(+!
$,!.'<@!IJKc8<!C(*).1$%!,(!1$;9'.1!*/'=@!)1(,$/+@!-.,@!*/+$1.'@!.+%!&/,.*/+!!0(+0$+,1.,/(+3!
.1$! ;1$.,$1! /+! ,#$! 0('(3,19*<! E,#$1! 0(*)(+$+,3! '/=$! '$9=(0:,$3@! #(1*(+$3@!!
.+,/*/01(2/.'3@! .+,/M/+-'.**.,(1/$3@! .+%! ;1(F,#! -.0,(13@! 390#! .3! NUAMK@! .1$! .'3(!
/+01$.3$%!/+!!0('(3,19*@!#$')/+;!/+,$3,/+.'!%$&$'()*$+,!4C.3,1(!$,!.'<@!IJKKX!^$1+Ñ+%$ZM
C.3,$''.+(!$,!.'<@!IJK\X!!5=$13@!IJKL8<!
!
>4!X+3+$%&-A!_-'3.%B!'*,!R'*'Q2A2*%!!
"#$! `! )/''.13! (-! 0('(3,19*! *.+.;$*$+,! .1$g! K8! .%$_9.,$! /**9+(;'(29'/+! U! 4N;U8!
0(+0$+,1.,/(+!/+! !0('(3,19*!4_9.'/,:8X!I8!.%$_9.,$!_9.+,/,:!(-!0('(3,19*!45'&$3!$,!.'<@!
IJKb8X!`8!,/*/+;!(-!0(+39*),/(+!!4DF:$1!$,!.'<@!IJKL8<!!
A$$%/+;!;((%!_9.'/,:!4bJ!;dh!(-!N;U8!.+%!_9.+,/,:!0('(3,19*!,(!+$F2(1+!=/%3!.+%!'.*23!
%91/+;!,#$/1!!-/13,!#(913!(-!'/-$!F/''!2$!%/1$0,':!.33(0/.,$%!F/,#!,#$/1!391&/&.'!.+%!F/''!#$')!
%$01$.3$! %/3$.3$! ! 3930$),/2/'/,:! %91/+;! ,#$! )1$F$.+/+;! )$1/(%! 4T('/%(1/! $,! .'<@! IJII8@!
$3)$0/.'':!+(F.%.:3!,#.,!,#$!!+9*2$1!(-!#/;#M)1(%90/+;!-.1*3!/+01$.3$%!.+%!/+!3(*$!
0.3$3!'.*23d=/%3!.1$!1$.1$%!.1,/-/0/.'':@!29,!!3,/''!#.&$!#/;#!*(1,.'/,:!1.,$!/+!,#/3!0.,$;(1:!
4S(F.=!.+%!T(/+%1(+@!IJJLX!C.*)/(+!$,!.'<@!IJKc8<!5!!+$F2(1+!'.*2d=/%!1$_9/1$3!-1(*!
KbJ!,(!IcJ!*'!(-!0('(3,19*!)$1!=;!(-!2(%:!F$/;#,!46$''(1!.+%!!C(0=291+@!KcaLX!6$''(1!
.+%!6911.:@!KcaLX!T.,,/+3(+!$,!.'<@!KccbX!60U(&$1+!$,!.'<@!IJKb8@!/%$.'':!/+!!.&$1.;$@!.!
'.*2d=/%!3#(9'%!1$0$/&$!IJJ!*h!(-!0('(3,19*!)$1!e;!(-!O]<!"#/3!*$.+3!,#.,!.!\!=;!'.*2!!
*93,!1$0$/&$!,#$!*/+/*9*!.*(9+,!(-!LJJ!*'!(-!;((%M_9.'/,:!0('(3,19*!%91/+;!,#$!-/13,!
Ka!#(913!.-,$1!!2/1,#!4O('.+%!$,!.'<@!IJJb.X!2@!IJJL8@!.+%!/%$.'':!0(+39*$!aJJ*h!(-!;((%M
_9.'/,:!0('(3,19*!-(1!,#$!!-/13,!I\#<!5+(,#$1!F.:!,(!)1(&/%$!;((%!_9.'/,:!F(9'%!2$!,(!
*$.391$!2:!N;U!0(+,$+,!.+%!)1(&/%$!a!;!!(-!/**9+(;'(29'/+3!)$1!2(%:!F$/;#,!%/&/%$%!
/+,(!,#1$$!*$.'3@!/<$<@!.!\!=;!'.*2!F(9'%!1$0$/&$!.!!*/+/*9*!(-!`I!;!(-!N;U!/+!,#$!-/13,!
%.:!(-! '/-$! 4^$1+Ñ+%$ZMC.3,$''.+(!$,!.'<@!IJKb8@!.3!2$,,$1!1$39',3! !.1$! -(9+%!F#$+!,#$!
/+,.=$!#/;#$1!,#.+!`J!;!(-!N;U!/+!,#$!-/13,!%.:!(-!'/-$<!5%%/,/(+.'':@!,#$3$!-/13,!*$.'3@!!F/,#!
#/;#! $+$1;:! 0(+,$+,! )1(&/%$%! /+! ,#$! 0('(3,19*@! F/''! #$')! ,#$! (--3)1/+;! ,(!
,#$1*(1$;9'.,$@!!)1$&$+,/+;!3,.1&.,/(+d#:)(,#$1*/.!3:+%1(*$!45;$+2.;!$,!.'<@!IJIK8<!!
C('(3,19*!N;U!0(+0$+,1.,/(+3!1.+;$!F/%$':!2$,F$$+!/+%/&/%9.'!.+/*.'3!4e$33'$1!$,!.'<@!
IJKc8<!"#$!!1$'.,/(+3#/)!2$,F$$+!0('(3,19*!.+%!'.*2!3$19*!N;U!0(+0$+,1.,/(+!#.3!+(,!
2$$+! F$''! %$-/+$%@! ! #(F$&$1@! '.*23! -1(*! $F$3! F/,#! '(F! )1$M390='$! 0('(3,19*! N;U!
0(+0$+,1.,/(+3!#.&$!2$$+!1$)(1,$%!,(!!#.&$!'(F$1!3$19*!N;U!0(+0$+,1.,/(+3!460U9/1$!
$,! .'<@! Kca`8<! h.*2d=/%! 3$19*! N;U! 0(+0$+,1.,/(+3! .1$! ! *.R/*.'! I\p\a! #! .-,$1! 2/1,#!
4^$1+.+%$ZMC.3,$''.+(!§!$,!.'<@!IJKb8<!S(!9+/&$13.'':!.00$),$%!01/,/0.'!!&.'9$!(-!3$19*!N;U!
0(+0$+,1.,/(+!$R/3,3!,(!0#.1.0,$1/Z$!,#$!•-./'91$!(-!,1.+3-$1!(-!).33/&$!/**9+/,:[!!4A"TN8!
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/+! '.*23!.+%!=/%3@!#(F$&$1@! ,#$! ,#1$3#('%!&.'9$!(-!Kb!;dh!(-! 3$19*!#.3!2$$+!F/%$':!
.%(),$%! ! 45'&$3! $,! .'<@! IJKbX! ^9+,$1! $,! .'<@! KcWWX! "91_9/+(! $,! .'<@! IJKK8@! F/,#! ,#$!
.339*),/(+!,#.,!).33/&$!!,1.+3-$1!(-!/**9+/,:!/3!+(,!3900$33-9'!2$'(F!,#/3!&.'9$<!!
T(/+,/+;!,#/3@!3(*$,/*$3!,#$!*(,#$1!F/''!+(,!)1(&/%$!39--/0/$+,!0('(3,19*@!(1!/,3!_9.'/,:!
F/''! 2$! ! _9$3,/(+.2'$<! N,! /3! /*)(1,.+,! ,(! *$+,/(+! ,#.,! -.1*3! ,#.,! F(1=! %91/+;!
'.*2/+;d=/%%/+;!3$.3(+@!!3(*$,/*$3!F/''!+(,!#.&$!)$13(++$'!(1!,/*$!,(!.33/3,!.+%!&$1/-:!
/-!.''!+$F2(1+3!#.&$!/+;$3,$%!,#$!!+$0$33.1:!&('9*$!(-!0('(3,19*!%91/+;!,#$!-/13,!#(913!
.-,$1!2/1,#<!5'3(@!F#$+!#.&/+;!*9',/)'$!(--3)1/+;@!!,#$!*(,#$1!0(9'%!)1(2.2':!+(,!#.&$!
39--/0/$+,! 0('(3,19*! &('9*$! ,(! )1(&/%$! ,#$! /%$.'! .*(9+,! (-! N;U! ,(! ! ,#$/1! )1(;$+:!
4T('/%(1/!$,!.'<@!IJII8<!"#93@!#.&/+;!.!)1(,(0('!,#.,!.''!+$F2(1+3!.1$!2(,,'$M-$%!(1!,92$%!!
F/,#!-1$3#@!,#.F$%@!(1!%1/$%!0('(3,19*!F/''!#$')!$+391$!;((%!).33/&$!/**9+/,:!,1.+3-$1!
.+%!.&(/%! !3,.1&.,/(+d#:)(,#$1*/.!3:+%1(*$<!5%%/,/(+.'':@!#$1%3!F/,#!#/;#! '$+,/&/193!
)1$&.'$+0$! 390#! .3! 0.)1/+$! ! .1,#1/,/3M$+0$)#.'/,/3! (1!6.$%/! Y/3+.! 0(9'%! 2$+$-/,! -1(*!
93/+;! ).3,$91/Z$%! (1! %1/$%! 0(**$10/.'! ! 0('(3,19*@! 3/+0$! ,#$3$! %/3$.3$3! #.&$! #/;#!
,1.+3*/33/(+!&/.!0('(3,19*!4e.2.!$,!.'<@!IJII8<!!!
!
@4!X+3+$%&-A!$-UU32A2*%'%.+*!!
"#$!93$!(-!0('(3,19*!)(F%$1@!.3!.!39))'$*$+,@!/3!1$0(**$+%$%!F#$+!%.*!0('(3,19*!
/3!+(,!!.&./'.2'$@!#$1%!*.+.;$*$+,!.+%!'.2(1!,(!-(''(F!'.*23!.+%!=/%3!.1$!'/*/,$%@!#/;#!
)1$3$+0$! (-! ! ).,#(;$+3! ,1.+3*/,,$%! &/.! 0('(3,19*@! (1! .'3(! ,(! )1(&/%$! $R,1.!
39))'$*$+,.,/(+!,(!,#$!+$F2(1+3!3/+0$!!/3!0(+&$+/$+,!,(!3,(1$@!*/R!.+%!-$$%<!O(&/+$!
0('(3,19*!3#(F$%!,#.,!,#/3!0(9'%!2$!.!&.'/%!3(910$!,(!!)1(&/%$!N;U!9),.=$!,(!,#$!2'((%@!
)1(*(,$!;((%!).33/&$!/**9+/,:@!.+%!/*)1(&$!,#$!*$,.2('/0!3,.,93!!(-!3*.''!19*/+.+,!
+$F2(1+3! 4r#9! $,! .'<@! IJIK8<! N,! /3! .'3(! ,$3,$%! -(1! )1$&.'$+,! %/3$.3$3! .+%! 0(+,./+3!!
.+,/2(%/$3!.;./+3,!*(3,!(-!,#$!*/01((1;.+/3*3!,#.,!/+-$0,!=/%3!.+%!'.*23<!!!
T1(&/%/+;!*(,#$1[3@!).3,$91/Z$%!(1!%1/$%!0('(3,19*!.3!3((+!.3!)(33/2'$!/3!(+$!(-!,#$!*(3,!
/*)(1,.+,!!*.+.;$*$+,3!,(!%9$<!e+(F/+;!,#/3!/3!/*)(1,.+,!,(!*$+,/(+!,#.,!,#$1$!/3!+(!
%/--$1$+0$!/+!)1(&/%/+;!!0('(3,19*!93/+;!.!+/))'$!2(,,'$!(1!$3()#.;$.'!,92$!4D$3V.1%/+3M
6(11/33$,,$!$,!.'<@!IJKa8@!#/;#'/;#,/+;!!,#.,!0('(3,19*!/3!,#$!(+':!-$$%!,#.,!0.+!2$!-$%!&/.!
.+!$3()#.;$.'!,92$!/+!,#$!-/13,!%.:!(-!'/-$<!!
5%%/,/(+.'':@!3/+0$!3*.''!19*/+.+,3[!+$F2(1+�3!%/;$3,/&$!,1.0,!/3!)1()(1,/(+.'':!3*.''$1!
,#.+!0.'&$3[!!%/;$3,/&$!,1.0,@!/,!/3!1$0(**$+%$%!,#1$$!-$$%/+;!1$;/*$+3!,(,.'/+;!KbQ!(-!
,#$!2(%:!F$/;#,<!N,!/3!!/*)(1,.+,!,(!#/;#'/;#,!,#.,!/-!/3!2$$+!93$%!.!0('(3,19*!)(F%$1!.3!
.!1$)'.0$*$+,@!/,!3#(9'%!2$!!1$0(+3,/,9,$%!/+!F.,$1!.+%!+(,!/+!*/'=<!6.,$1+.'!0('(3,19*@!
F#$+!-./'/+;!/+!_9.'/,:!PIIQ@!0.+!.'3(!2$!!$+#.+0$%!F/,#!0('(3,19*!)(F%$1!39))'$*$+,@!
21/+;/+;!/,3!_9.'/,:!9)!,(!,#$!$R0$''$+,!,#1$3#('%!4!lILQ!!O1/R8<!!
"#$1$-(1$@!/+!39**.1:@!0('(3,19*!3#(9'%!2$!-$%!.,!`a!M!`c(C@!/+!,#1$$!*$.'3!-1(*!3/R!,(!
$/;#,!#(913!!.).1,@!F#$1$.3!,#$!-/13,!*$.'!/3!;/&$+!.!*.R/*9*!(-!(+$!#(91!.-,$1!2/1,#@!
F/,#!.+!.&$1.;$!.*(9+,!(-!!KbJMIJJ!*'d!=;@!.+%!,(,.'!.*(9+,!(-!`J!;!(1!*(1$!(-!N;U!/+!
,#$!-/13,!%.:!460U(&$1+!$,!.'<@!IJKbX!!U(%%$+!$,!.'<@!IJKc8<!"(!_9.+,/-:!,#$!3900$33!(-!
,#/3!)1(,(0('!).33/&$!/**9+/,:!0.+!2$!*$.391$%!/+!!3*.''!19*/+.+,3@!.+%!/3!%$-/+$%!.3!
3$19*!N;U!0(+0$+,1.,/(+!l!Kb!*;d*'!45'&$3!$,!.'<@!IJKbX!r#9!$,!!.'<@!IJIK8@!(1!3$19*!,(,.'!
)1(,$/+!0(+0$+,1.,/(+!lb<`;d%h!46.33/*/+/!$,!.'<@!IJJL8<!!
!
C4!X+*(3-$.+*]!!!
"#$! 01/,/0.'! 1('$! (-! 2/1,#F$/;#,! .3! .! 1/3=! -.0,(1! -(1! +$(+.,.'! *(1,.'/,:! #.3! 2$$+!
$*)#.3/Z$%!,#1(9;#(9,g!!'.*2!&/;(91@!9%%$1M3$$=/+;!.+%!,#$1*(1$;9'.,(1:!.2/'/,:!.1$!
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/*)./1$%!/+!'(F!2/1,#F$/;#,!'.*23@!.+%!!#$.&:!'.*23!.1$!&9'+$1.2'$!,(!%:3,(0/.!.+%!2/1,#!
/+V91:<!"#93@!$+391/+;!(),/*.'!0('(3,19*!!*.+.;$*$+,!F(9'%!#$')! /+01$.3$! '.*2d=/%!
&/;(91@! .+%! F(9'%! ;9.1.+,$$! ,#$! $+$1;:! 1$_9/1$%! ,(! ! ,#$1*(1$;9'.,$! .+%! 391&/&$@!
/+01$.3/+;!,#$!;'90(3$!3,.,93!(-!,#$!+$F2(1+<!!
5'3(!,(!/+01$.3$!,#$!+$(+.,$�3!.2/'/,:!,(!391&/&$@!.00$33!,(!0('(3,19*!%91/+;!,#$!+$(+.,.'!
)$1/(%! #.3! ! ,#$! )(,$+,/.'! ,(! /*)1(&$! ,#$! -9,91$! )1(%90,/(+@! %$&$'()*$+,@! .+%!
1$)1(%90,/&/,:!$--/0/$+0:<!!
5+!.%$_9.,$!/+,.=$!(-!0('(3,19*!/3!.!-9+%.*$+,.'!0(*)(+$+,!(-!'.*2!391&/&.'<!6.+:!(-!
,#$!1/3=!-.0,(13!!-(1!'.*2!*(1,.'/,:!#.&$!,#$/1!1((,!/+!)1$&$+,/+;!(1!1$%90/+;!,#$!9),.=$!
(-!39--/0/$+,!0('(3,19*!2:!,#$!! '.*2<!>+391/+;!,#.,!+$(+.,.'!19*/+.+,3!;./+!.00$33!,(!
.+%! /+;$3,! 0('(3,19*! .3! 3((+! .3! )(33/2'$! .-,$1! ! 2/1,#! /3! )1(2.2':! ,#$! 3/+;'$! *(3,!
/*)(1,.+,!-.0,(1!/+!,#$/1!3923$_9$+,!391&/&.'<!"#$1$-(1$@!3(*$!!+$F2(1+3!*.:!1$_9/1$!
,#$!)1(&/3/(+!(-!39))'$*$+,.1:!0('(3,19*<!!
!
P2T2&2*(2$!!
5;$+2.;@! O<@! 5<6<! BF/+2(91+$@! e<! T$,1(&3=/@! .+%!]<^<><q<! &.+!]$,,$1$<! IJIK<! h.*23!
+$$%!!0('(3,19*g!5!1$&/$F<!h/&$3,<!B0/<!IbKgKJ\LI\<!%(/gKJ<KJKLdV<'/&30/<IJIK<KJ\LI\<!!
5=$13@!7<6<!IJKL<!h.0,.,/(+!.+%!,#$!6.**.1:!U'.+%<!]/'$:<!!
!
5'&$3@!5<C<@!S<U<!5'&$3@!N<q<!530.1/@!A<O<!q9+_9$/1.@!5<B<!C(9,/+#(@!7<7<!h/*.@!q<7<E<!TÜ1$Z@!
B<E<! D$! ! T.9'.@! N<A<! A9193#(MU.10/.@! .+%! h<7<! 521$9<! IJKb<! C('(3,19*! 0(*)(3/,/(+! (-!
B.+,.! N+è3! 3#$$)! ! .+%! ).33/&$! ,1.+3-$1! (-! /**9+/,:! ,(! '.*23<! q<! D./1:! B0/<<!
%(/gKJ<`KLadV%3<IJK\MWccI<!!
!
513#.%@!6<5<@!A<!^.33.+@!6<B<!7$#*.+@!B<5<!^9F3@!o<!C#$+;@!.+%!5<?<!D/+<!IJIK<!U9,!
*/01(2/(*$! ! 0('(+/Z.,/(+! .+%! %$&$'()*$+,! /+! +$(+.,.'! 19*/+.+,3g! B,1.,$;/$3@!
)1(3)$0,3@!.+%!())(1,9+/,/$3<!!5+/*<!S9,1<!Wgaa`pacb<!%(/gKJ<KJKLdV<.+/+9<IJIK<J`<JJ\<!
!!
O.+0#$1(@!U<><@!U<!{9/+,.+3@!U<O<!6.1,/+@!q<"<O<!6/',(+@!.+%!D<7<!h/+%3.:<!IJJ\<!S9,1/,/(+!
.+%!!0('(3,19*!)1(%90,/(+!/+!3#$$)<!I<!6$,.2('/0!.+%!#(1*(+.'!1$3)(+3$3!,(!%/--$1$+,!
$+$1;:! ! 3(910$3! /+! ,#$! -/+.'! 3,.;$3! (-! )1$;+.+0:<! 7$)1(%<! A$1,/'<! D$&<! KLgL\bpLb`<!
%(/gKJ<KJWKd7DJ`JcI<!!
!
O('.+%@!"<6<@!T<E<!O1()#:@!q<q<!C.''.+@!T<q<!{9/++@!T<!S(F.=(F3=/@!.+%!"<A<!C1(32:<!IJJb.<!
"#$!!$--$0,3!(-!*/+$1.'!39))'$*$+,.,/(+!,(!$F$3!/+!'.,$!)1$;+.+0:!(+!0('(3,19*!:/$'%!
.+%! ! /**9+(;'(29'/+! U! .23(1),/(+! /+! ,#$/1! '.*23<! h/&$3,<! T1(%<! B0/<! cWgK\KpKbJ<!!
%(/gKJ<KJKLdV<'/&)1(%30/<IJJb<J`<JJ\<!!
!
O('.+%@!"<6<@! q<q<!C.''.+@!T<E<!O1()#:@!T<q<!{9/++@!.+%!"<A<!C1(32:<!IJJL<! h.*2!3$19*!
&/,.*/+! >! ! .+%! /**9+(;'(29'/+! U! 0(+0$+,1.,/(+3! /+! 1$3)(+3$! ,(! &.1/(93! *.,$1+.'!
*/+$1.'! .+%! /(%/+$! 39))'$*$+,.,/(+! 1$;/*$+3<! 5+/*<! B0/<! aIg`Kcp`Ib<!
%(/gKJ<KJWcd5BCIJJL\K<!!
!
O('.+%@!"<6<@!6<!U9/+.+@!T<E<!O1()#:@!q<q<!C.''.+@!T<q<!{9/++@!T<!S(F.=(F3=/@!.+%!"<A<!
C1(32:<!!IJJb2<!"#$!$--$0,!(-!&.1:/+;!'$&$'3!(-!*/+$1.'!.+%!/(%/+$!39))'$*$+,.,/(+!,(!
$F$3! %91/+;! '.,$! ! )1$;+.+0:! (+! 3$19*! /**9+(;'(29'/+! U! 0(+0$+,1.,/(+3! /+! ,#$/1!
)1(;$+:<!5+/*<!B0/<!aJgIJcpIKa<!!%(/gKJ<KJWcd5BC\KKbJIJc<!!

114



C.*)/(+@! A<T<@! "<A<! C1(32:@! T<! C1$/;#,(+@! 5<U<! A.#$:@! .+%! "<6<! O('.+%<! IJKc<! 5+!
/+&$3,/;.,/(+!/+,(!!,#$!-.0,(13!.33(0/.,$%!F/,#!$F$!0('(3,19*!)1(%90,/(+<!B*.''!79*/+<!
7$3<!KWagbbpLI<!!%(/gKJ<KJKLdV<3*.''19*1$3<IJKc<JW<JJL<!!
!
C.3,1(@!S<@!q<!C.)(,$@!7<6<!O190=*./$1@!.+%!5<!51;ç$''(<!IJKK<!6.+.;$*$+,!$--$0,3!(+!!
0('(3,1(;$+$3/3! /+! 3*.''! 19*/+.+,3g! 5! 1$&/$F<! q<! 5))'<! 5+/*<! 7$3<! `cgabpc`<!!
%(/gKJ<KJaJdJcWKIKKc<IJKK<baKLIb<!!
!
D$3V.1%/+3M6(11/33$,,$@!6<@! q<e<! &.+!S/$=$1=@!D<!^./+$3@! "<! B9;/+(@!6<!E2.@! .+%!6<5<!
B,$$'$<!IJKa<!!"#$!$--$0,!(-!,92$!&$1393!2(,,'$!-$$%/+;!0('(3,19*!(+!/**9+(;'(29'/+!U!
.23(1),/(+@! .2(*.3.'! ! $*),:/+;@! .+%! )'.3*.! #(1*(+$! 0(+0$+,1.,/(+3! /+! +$F2(1+!
0.'&$3<!q<!D./1:!B0/<!KJKg\KLap\KWc<!!%(/gKJ<`KLadV%3<IJKWMK`cJ\<!!
!
DF:$1@!C<@!C(+/+;,(+@!q<@!C(12/$1$@!A<@!^('*ù:@!N<@!691/@!e<@!S(F.=@!7<@!7((=$@!q<@!Y/)(+%@!
q<@!m!!U.9,/$1@!q<!4IJKb8<!N+&/,$%!1$&/$Fg!N*)1(&/+;!+$(+.,.'!391&/&.'!/+!3*.''!19*/+.+,3g!
B0/$+0$! /+,(! ! )1.0,/0$<! 5+/*.'@! KJ4`8@! \\cM\bc<!
#,,)3gdd%(/<(1;dKJ<KJKWdBKWbKW`KKKbJJKcW\! A.2$1@! B<S<@! S<><! A.2$1@! "<C<! 600.9'$:@!
.+%! 7<h<! 5R<! IJJb<! C.3$! B,9%:g! >--$0,3! E-! C('(3,19*! ! N+;$3,/(+! (+! h.0,.,/(+.'!
T$1-(1*.+0$K<!T1(-<!5+/*<!B0/<!IKg\IJp\Ib<!%(/gKJ<KbI`IdBKJaJM!W\\L4Kb8`KI\JMW<!!
!
U(%%$+@!B<6<@!q<><!h(*2.1%@!.+%!5<7<!](('9*3<!IJKc<!C('(3,19*!6.+.;$*$+,!-(1!D./1:!
C.'&$3<! ! Y$,<! C'/+<! S(1,#! 5*<! M! A((%! 5+/*<! T1.0,<! `bgb`bpbbL<!
%(/gKJ<KJKLdV<0&-.<IJKc<JW<JJb<!!
!
^.*$1@!e<@!O$''/+;#.*@!6<@!>&.+3@!S<!T<@!q(+$3@!7<!E<@!m!D$+#('*@!e<!B<!4IJI`8<!D$-/+/+;!
(),/*.'!!,#1$3#('%3!-(1!%/;/,.'!O1/R!1$-1.0,(*$,1:!,(!%$,$1*/+$!N;U!0(+0$+,1.,/(+!/+!$F$!
0('(3,19*! .+%! ! '.*2! 3$19*! /+! B0(,,/3#! '(F'.+%! 3#$$)! -'(0=3<! T1$&$+,/&$! Y$,$1/+.1:!!
6$%/0/+$@!IKa@!KJbcaa<!#,,)3gdd%(/<(1;dKJ<KJKLdV<)1$&$,*$%<IJI`<KJbcaa!!
!
^$1+Ñ+%$ZMC.3,$''.+(@! h<><@! 5<6<! 5'*$/%.@! S<! C.3,1(@! .+%! 5<! 51;ç$''(<! IJK\<! "#$!
C('(3,19*!!T1(,$(*$@!79*/+.+,!S9,1/,/(+!.+%!N**9+/,:g!5!7$&/$F<!C911<!T1(,$/+!T$),<!
B0/<!KbgL\pW\<!!
!
^$1+Ñ+%$ZMC.3,$''.+(@!h<><@!C<7<!O.9*190=$1@!q<!U1(33@!E<!]$''+/,Z@!.+%!7<6<!O190=*./$1<!
IJKa<! ! C('(3,19*! )1(,$(*/03! 1$3$.10#g! 5! 0(*)'$R! -'9/%! F/,#! *9',/)'$! )#:3/('(;/0.'!
-9+0,/(+3<! ! T1(,$(*/03! D(*$3,<! 5+/*<! -1(*! A.1*! ,(! B:3,<! O/('<! K\cpKLW<!
%(/gKJ<KJJWdcWaM`M`KcMLcLaIM!cÉa<!!
!
^$1+Ñ+%$ZMC.3,$''.+(@!h<><@!5<!B9Ñ1$ZM"19V/''(@!D<!6.1,$''Mq./Z*$@!U<!C9;+(@!5<!51;ç$''(@!
.+%!S<!!C.3,1(<!IJKb<!"#$!$--$0,!(-!0('(3,19*!)$1/(%!*.+.;$*$+,!(+!O]!.+%!/**9+$!
3:3,$*! /+! '.*23g! ! A1(*! 2/1,#! ,(! F$.+/+;<! 5+/*.'! cgKLWIpKLWc<!
%(/gKJ<KJKWdBKWbKW`KKKbJJKKJn<!!
!
e.2.@!q<@!6<!CZ()(F/0Z@!h<!]/,=(F3=/@!E<!BZ.'9¶Mq(1%.+(F@!6<!6/0=/$F/0Z@!N<!6.1=(F3=.M
D.+/$'@!7<!!T90#.ß.@!.+%!><!O.;+/0=.<!IJII<!h(+;/,9%/+.'!3,9%:!(+!3$1(1$.0,/&/,:!(-!;(.,3!
$R)(3$%!,(!!0('(3,19*!.+%!*/'=!(-!3*.''!19*/+.+,!'$+,/&/193M/+-$0,$%!%.*3<!q<!Y$,<!7$3<!
LLgbKKpbIK<!!%(/gKJ<I\WadV&$,1$3MIJIIMJJWK<!!

115



6.33/*/+/@!U<@!5<!T$'/@!5<!O(.1/@!.+%!D<!O1/,,/<!IJJL<!>&.'9.,/(+!(-!.33.:!)1(0$%91$3!-(1!
)1$%/0,/(+! (-! ! ).33/&$! ,1.+3-$1! 3,.,93! /+! '.*23<! 5*<! q<! Y$,<! 7$3<! LWgbc`pbca<!
%(/gKJ<I\LJd.V&1<LW<\<bc`<!!
!
60U(&$1+@! A<6<@! A<T<! C.*)/(+@! "<! BF$$+$:@! B<! A./1@! B<! h(,,@! .+%! "<6<! O('.+%<! IJKb<!
5',$1/+;! $F$! ! +9,1/,/(+! /+! '.,$! ;$3,.,/(+g! NN<! "#$! /*).0,! (+! -$,.'! %$&$'()*$+,! .+%!
(--3)1/+;!)$1-(1*.+0$K<!q<!!5+/*<!B0/<!c`g\aW`p\aaI<!%(/gKJ<IbIWdV.3<IJKbMcJIJ<!!
6$''(1@!D<@!.+%!h<!6911.:<!KcaL<!6.=/+;!,#$!*(3,!(-!0('(3,19*!.,! '.*2/+;<!Y$,<!7$0<!
KKag`bKp`b`<!!%(/gKJ<KK`Ld&1<KKa<K`<`bK<!!
!
6$''(1@!D<q<@!.+%!A<!C(0=291+<!KcaL<!5!CE6T57NBES!EA!>S>7Uo!6>"5OEhNB6!NS!"^>!
S>]M! OE7S! NSA5S"@! TNUh>"! 5SD! h56O<! {<! q<! >R)<! T#:3/('<! WKg`LKp`Wc<!!
%(/gKJ<KKK`d$R))#:3/('<KcaL<3)JJIccb<!!
!
6((1$@!6<@! q<]<!":'$1@!6<!C#/;$1F$@!6<><!D.F$3@!.+%!q<7<!6/%%'$,(+<!IJJb<!>--$0,!(-!
%$'.:$%!!0('(3,19*!0(''$0,/(+!(+!0('(3,1.'!N;A!0(+0$+,1.,/(+!/+!%./1:!0(F3<!q<!5*<!Y$,<!
6$%<!533(0<!!IILgK`WbpK`WW<!%(/gKJ<I\LJdV.&*.<IJJb<IIL<K`Wb<!!
!
S(F.=@!7<@!.+%!T<!T(/+%1(+<!IJJL<!A1(*!2/1,#!,(!0('(3,19*g!>.1':!3,$)3!'$.%/+;!,(!'.*2!
391&/&.'<!!7$)1(%<!S9,1<!D$&<!\Lg\`Kp\\L<!%(/gKJ<KJbKd1+%gIJJLJI`<!!
!
T.,,/+3(+@!B<><@!D<5<7<!D.&/$3@!.+%!5<C<!]/+,$1<!Kccb<!C#.+;$3!/+!,#$!3$01$,/(+!1.,$!.+%!
)1(%90,/(+!!(-!0('(3,19*!2:!$F$3!(&$1!,#$!-/13,!I\!#!)(3,!).1,9*<!5+/*<!B0/<!LKgL`pLa<!!
%(/gKJ<KJKWdBK`bWWIcaJJJK`bIW<!!
!
T('/%(1/@!T<@!7<!7.).00$,,/@!o<!e'/*.+(&.@!q<q<!r#.+;@!U<!B.+,/+/@!.+%!B<!Y/+0$+Z$,,/<!IJII<!
S9,1/,/(+.'!!T.1.*$,$13!/+!C('(3,19*!(-!D/--$1$+,!6.**.'/.+!B)$0/$3<!O$&$1.;$3!agKp
Kb<!!%(/gKJ<``cJd2$&$1.;$3aJ`JJb\<!!
!
B$+;$1@!T<h<!IJKb<!T.,#F.:3!,(!T1$;+.+0:!.+%!T.1,91/,/(+<!`1%!$%<!C911$+,!C(+0$),/(+3!
N+0<!!]$.&$1@!D<6<@!q<]<!":'$1@!D<C<!Y.+6$,1$@!D<><!̂ (3,$,'$1@!.+%!U<6<!O.11/+;,(+<!IJJJ<!
T.33/&$!!"1.+3-$1!(-!C('(3,1.'!N**9+(;'(29'/+3!/+!C.'&$3<!q<!Y$,<!N+,$1+<!6$%<!K\gbLcp
bWW<!!%(/gKJ<KKKKdV<Kc`cMKLWL<IJJJ<,2JIIWa<R<!!
!
r#9@!^<h<@!n<]<!r#.(@!B<!C#$+@!]<!".+@!7<]<!^.+@!o<n<!{/@!D<]<!^9.+;@!.+%!o<n<!o.+;<!
IJIK<!!>&.'9.,/(+!(-!0('(3,19*!2/(.0,/&$!)1(,$/+!,1.+3-$1!.+%!2'((%!*$,.2('/0!,1./,3!/+!
+$(+.,.'! '.*23! ! /+! ,#$! -/13,! I\! #(913! (-! '/-$<! q<! D./1:! B0/<! KJ\gKKL\pKKW\<!
%(/gKJ<`KLadV%3<IJIJMKa`\J<!
!
!
!
!
!
!
!
!
!

116



M$&0'*$+M(&(6'&()*+W$$,+K$%0*)5)6($.++
!
&"44M-[%V-#'G-%%
R#@)(-%26("0)8;%!46%E47>%!Y%R#X%PcD>%.-(0#'->%rJ--(;$"(7>%cDBC>%9J;4'"$)"%%
%
N,!#.3!2$$+!F$''M$3,.2'/3#$%!,#.,!*$,#.+$!$*/33/(+3!-1(*!0.,,'$!.1$!).1,!(-!,#$!2/(;$+/0!
0.12(+!0:0'$!.+%!,#93!#.&$!.!'/*/,$%!/*).0,!(+!,#$!0'/*.,$!.3!0(*).1$%!,(!291+/+;!(-!
-(33/'!-9$'3<!]#/'$!/,!#.3!2$$+!!0.,$;(1/0.'':!)1(&$+!,#.,!0.,,'$!.1$!+(,!,#$!)1(2'$*@!0.,,'$!
0.+!2$!).1,!(-!,#$!3('9,/(+!,(!0'/*.,$!!0#.+;$<!!!
!
5,!)1$3$+,@!*$,#.+$!*/,/;.,/(+!3,1.,$;/$3!-(1!0.,,'$!.1$!)1/*.1/':!-$$%!.%%/,/&$!3('9,/(+3!
,#.,!0.+!2$!!%$'/&$1$%!.3!).1,!(-!.!,(,.'!*/R$%!1.,/(+!.+%!.1$!*(3,!39/,$%!-(1!0.,,'$!F/,#!
.%!'/2/,9*!.00$33!,(!,(,.'!!*/R$%!1.,/(+3!390#!.3!-$$%'(,3!(1!%./1/$3<!"#$!*(3,!3900$33-9'!
*/,/;.+,3! .1$! ).1,! (-! .! 0'.33! (-! ! *('$09'$3! ,#.,! 0(*)$,/,/&$':! 2'(0=! 0(M$+Z:*$!
.,,.0#*$+,! /+!=$:!3,$)3!(-! ,#$!]('-$!0:0'$@!.!).,#F.:! !(-!*$,#.+(;$+$3/3<!"#$! ,F(!
)1/*.1:!*('$09'$3!/+!,#/3!0'.33!.1$!`M!+/,1((R:)1().+('!.+%!21(*(-(1*<!!!
!
"#$!*$0#.+/3*!(-!.0,/(+!(-!`M+/,1((R:)1().+('!F/''!2$!%/30933$%<!T1.0,/0.'!%/30933/(+3!
1$;.1%/+;!!-(1*9'.,/(+3!.+%!%$'/&$1:!(-!,#/3!.%%/,/&$!F/''!2$!$R.*/+$%<!"#$!1$39',3!(-!.!
1$0$+,! '.1;$M30.'$! !0(**$10/.'! -$$%/+;!,1/.'!(-!`M+/,1((R:)1().+('! /+!593,1.'/.!F/''!2$!
3#.1$%<!5!,(,.'!(-!c\cI!01(3321$%!!3,$$13!.+%!#$/-$13!42(%:!F$/;#,!`LI<a=;!ì!BD!`J<\!=;8!
F$1$! 1.+%(*':! .33/;+$%! ,(! (+$! (-! ,F(! ! ,1$.,*$+,3! 4+fI`Wd,1$.,*$+,@! 3/+;'$M3$R8g!
0(+,1('! 4+(! `MSET8! (1! `MSET! 4KJJ!*;d=;!D6!%(3$!(-! `M!SET8! .+%! -$%! -(1! ,#$! KJL%!
-/+/3#/+;!)$1/(%<!5!39**.1:!(-!.''!1$0$+,!)92'/0.,/(+3!(+!-$$%/+;!`M!+/,1((R:)1().+('!/+!
-$$%'(,!0.,,'$!;'(2.'':!F/''!2$!3#.1$%<!!!
!
"#$!*$0#.+/3*! (-! .0,/(+! (-! ,#$! .3).1.;()3/3! %$1/&$%! 21(*(-(1*!F/''! 2$! %/30933$%<!
7$39',3!(-!,#$!!*(3,!,#(1(9;#!$&.'9.,/(+!(-!-$$%/+;!21(*(-(1*!/+!-$$%'(,!0.,,'$!,(!%.,$!
F/''!2$!%/30933$%<!5!3/+;'$!2'/+%$%!1.+%(*/Z$%!0(*)'$,$!2'(0=!%$3/;+!F.3!0(+%90,$%!,(!
$&.'9.,$! ,#$! $--$0,! (-! B>5A>>D®@! .! 21(*(-(1*! 0(+,./+/+;! 0.+('.! (/'! (+! $*/33/(+3@!
)$1-(1*.+0$@! .+/*.'! #$.',#@! .+%! 0.10.33! 0#.1.0,$1/3,/03! (-! 5+;93! -$$%'(,! 0.,,'$<! "#$!
1$39',3!(-!,#/3!,1/.'!.+3F$1!,#$!01/,/0.'!_9$3,/(+3!(-!,#$!!/*).0,!(-!21(*(-(1*!(+!%./':!
$*/33/(+3@!.&$1.;$!%./':!;./+@!%./':!-$$%!/+,.=$@!.+/*.'!#$.',#@!0.10.3$!!0#.1.0,$1/3,/03@!
3$+3(1:!,$3,/+;!(-!2$$-@!19*$+!#$.',#@!.+%!1$3/%9$!,$3,/+;!-(1!21(*(-(1*@!21(*/+$@!!.+%!
/(%/+$!/+!=/%+$:@!-.,@!.+%!*930'$<!"#$!1$39',3!(-!,#/3!,1/.'!%$*(+3,1.,$!,#$!*/,/;.+,!)(F$1!
(-! !21(*(-(1*!.+%!,#$!39/,.2/'/,:!(-!,#/3!)1(%90,! /+!-$$%'(,!0.,,'$<! N*)(1,.+,!-$$%/+;!
3,1.,$;/$3!/+0'9%/+;!!-(1*9'.,/(+!.+%!%$'/&$1:!(-!,#/3!)1(%90,!F/''!2$!%/30933$%<!!!
!
6$,#.+$! )1(%90,/(+@! *$,#.+$! :/$'%@! .+%! *$,#.+$! /+,$+3/,:! F/''! 2$! %/30933$%! .+%!
0(*).1$%<! "#$! */,/;.,/(+! $--$0,! (-! .',$1+.,/&$! )1(%90,3! 390#! .3! $33$+,/.'! (/'3@!
/(+()#(1$3@!.+%!*(1$!+(&$'!!3('9,/(+3!390#!.3!#:%1(;$+!3/+=3!.+%!&.00/+$!,$0#+('(;/$3!
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!
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R1&-(&()*'5+4'*'6$4$*&+)/+&-'*.(&()*+,'(-7+%)L.++
!
Lu7u'%V-(v#w$J%%
!'#5-;;#'%<%2-3"'40-(4%#5%9()0"$%KJ4')4)#(%"(7%KJ4)')4#("$%2);-";-;%RJ';"%?$J7"w%?()@-';)46%V/'x,$-%
."03x;x>%1BD_C%RJ';">%Wx',)6-%%
G-(8#G$JjJ$J7"GT-7JT4'%%
!
T#:3/('(;/0.'@! ^(1*(+.'@! 6$,.2('/0@! N**9+$! .+%! 79*/+.'! C#.+;$3! A$$%/+;! .+%!
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=+(F+!,#.,!!1.)/%!-$,.'!;1(F,#@!*.**.1:!;'.+%!;1(F,#!.+%!%$&$'()*$+,@!0('(3,19*!
3:+,#$3/3!.+%!%1.*.,/0! ! 0#.+;$3! /+! ,#$!$+%(01/+$!3,.,93!(0091!%91/+;! ,#$!)1$).1,9*!
)$1/(%<!"#(3$!#(1*(+.'!0#.+;$3!!%91/+;!)1$).1,9*!)$1/(%!.1$!,(!)1$).1$!,#$!0(F!-(1!
/+01$.3/+;! /+! $+$1;:! %$*.+%3! .-,$1! ,#$! ! ).1,91/,/(+! 4>#1#.1%,! $,! .'<@! IJKL8<! T'.3*.!
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#(1*(+$!/+01$.3$3!.3!,#$!0(F!)1(;1$33$3!-1(*!'.,$!;$3,.,/(+!,(!$.1':!!'.0,.,/(+@!F/,#!
.09,$!0#.+;$3!/+!)'.3*.!0(+0$+,1.,/(+3!.,!).1,91/,/(+!4e9+Z!$,!.'<@!KcabX!D($)$'!!0,!.'<@!
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;'.+%!4S5B>6@!IJIK8<!!!
!
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C(+0$+,1.,/(+3!,#$+!%$01$.3$!3'(F':!(&$1!,#$!+$R,!I!,(!`!F$$=3!4D($)$'!$,!.'<@!IJJIX!!
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$R0$$%!K<J!*>_dh!!%91/+;!,#$!/**$%/.,$!)(3,).1,9*!)$1/(%!4h$O'.+0!$,!.'<@!IJJb8<!^/;#!
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!
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!
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0.+!.'3(!0(+,1/29,$!!,(!/**9+(39))1$33/(+!4B(1%/''(@IJK`8<!
!
Y'%%B!L.G2&!!
]#$+!2'((%!0(+0$+,1.,/(+3!(-!S>A5!.1$!/+01$.3$%@!-.,!.009*9'.,/(+!/+!,#$!'/&$1!(00913!!
F#$+! 9),.=$! (-! -.,,:! .0/%3! $R0$$%3! ,#$! 0.).0/,:! (-! ,#$! '/&$1! ,(! (R/%/Z$! (1! 3$01$,$!
4U19**$1@!IJJa8<! !e$,(3/3!.'*(3,!.'F.:3!(00913!F#$+!0(F3!#.&$!*(%$1.,$! 4b! ,(!KJ!
)$10$+,!(-!'/&$1!F$,!F$/;#,!.3!!,1/.0:';':0$1/%$8!,(!3$&$1$!4;1$.,$1!,#.+!KJ!)$10$+,!-.,8!
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0(F3!*(3,':!#.&$!3(*$!%$;1$$!(-!#$).,/0!!-.,!.009*9'.,/(+!4S5B>6@!IJIK8<!A.,,:!'/&$1!
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-.,! ! 0(+0$+,1.,/(+3! 4h/*.! $,! .'<@! IJKIX! r$+(2/! $,! .'<@! IJKa8<! S/.0/+! #.3! .+,/'/)(':,/0!
)1()$1,/$3@!29,!!9+'$33!39))'$*$+,$%!.,!&$1:!#/;#!1.,$3@!/,!939.'':!%($3!+(,!.--$0,!)'.3*.!
S>A5!0(+0$+,1.,/(+3!!4U19**$1@!IJJa8<!B9))'$*$+,/+;!)$1/).1,9*!0(F3!F/,#!19*$+M
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!
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1$)1(%90,/&$! $--/0/$+0:<! 5! ! %$-/+/,/&$! %/.;+(3/3! 1$_9/1$3! 3(*$!*$.391$! (-! =$,(+$3! /+!
2'((%@!91/+$@!(1!*/'=<!47.2(/33(+!$,!.'<@!!IJK\8<!"#$!09,(--!-(1!3$).1.,/+;!#$.',#:!'.0,.,/+;!
0(F3!-1(*!0(F3!F/,#!3920'/+/0.'!=$,(3/3!#.3!!&.1/$%!2$,F$$+!.))1(R/*.,$':!K<J!.+%!K<\!
**('dh!47.2(/33(+!$,!.'<@!IJK\8@!29,!.!&.'9$!(-!lK<I!!**('dh!(-!O^O5!/3!0(**(+':!93$%!
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!
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,#.+!-/13,M).1/,:!!0(F3@!.+%!.!3#(1,!;$3,.,/(+!)$1/(%!/+01$.3$3!1/3=!(-!1$,./+$%!)'.0$+,.!
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1$'.,$%!,(!/+01$.3$%!!)1$&.'$+0$!(-!1$,./+$%!)'.0$+,.<!!!
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(-!#:)(0.'0$*/.!.,!0.'&/+;<!D/$,.1:!C'! /3!.23(12$%!F/,#!+$.1':!KJJ!)$10$+,!$--/0/$+0:<!
B9'-.,$!!.+/(+3!0.+!.'3(!.0/%/-:!,#$!2'((%!29,@!2$0.93$!(-!'(F$1!.23(1),/(+!BE\M@!#.3!V93,!
LJ!)$10$+,!(-! !,#$!.0/%/-:/+;!.0,/&/,:!(-!C'!4U(--!$,!.'<@!IJJ\8<!O'((%!)^!/3!%/--/09',!.+%!
$R)$+3/&$!,(!*$.391$@!29,!!91/+$!)^!;$+$1.'':!3#(F3!2'((%!)^!.+%!0.+!2$!*$.391$%!(+!
-.1*!,(!%$,$1*/+$!,#$!'$&$'!(-!!*$,.2('/0!.0/%(3/3!$R)$1/$+0$%!2:!,#$!0(F<!D/$,3!,#.,!
1$%90$!91/+$!)^!&.'9$3!2$'(F!W<J!.+%!!939.'':!0'(3$1!,(!L<J!;$+$1.'':!/*)1(&$!C.!3,.,93!
4C#.12(++$.9!$,!.'<@!IJJL8<!53!DC5D!!%$01$.3$3@!,#$!%$;1$$!(-!#:)(0.'0$*/.!F/''!.'3(!
;$+$1.'':!%$01$.3$!4C#.12(++$.9!$,!.'<@IJJL8<!!!
!
"#$!3,1.,$;:!/+&('&$3!'/*/,/+;!.23(12$%!C.!3(!,#.,!,#$!0(F!/3!/+!+$;.,/&$!C.!2.'.+0$!-(1!
.,!!'$.3,!W!,(!K\!%.:3!2$-(1$!0.'&/+;<!S$;.,/&$!C.!2.'.+0$!3,/*9'.,$3!3$01$,/(+!(-!T"^!
F/,#/+! `! ,(! \! ! %.:3! (-! ,#$! %/$,.1:! C.! 1$%90,/(+@! .+%! T"^! 0(+0$+,1.,/(+3!F/''! 1$*./+!
$'$&.,$%!9+,/'!.-,$1!0.'&/+;!!4U(/+;3!$,!.'<@!KcW\8<!!!
!
O.3$%!(+!0911$+,!C.!1$_9/1$*$+,3!.+%!.+!.&./'.2/'/,:!0($--/0/$+,!(-!J<\\!-(1!.!#/;#M-(1.;$!!
%/$,@!,(!*$$,!,#$!+$$%3!(-!.!'.,$!;$3,.,/(+!LbJM=;!0(F@!,#$!%/$,!F(9'%!#.&$!,(!0(+,./+!
.2(9,!bI!;!!(-!C.!(1!J<\`!)$10$+,!C.!42.3$%!(+!.+!/+,.=$!(-!KI!=;8!4S5B>6@!IJIK8<!!!
!
^:)(*.;+$3$*/.!0.+!0(+,1/29,$!,(!#:)(0.'0$*/.!.+%!,#$!2'((%!6;!'$&$'3!/3!+(1*.'':!
K<c! ! ,(!I<\!*;d%h! 4J<a! ,(!K!**('dh<8@!29,! /-!2'((%!6;!0(+0$+,1.,/(+! -.''3!2$'(F!K<Ib!
*;d%h!4J<b!**('dh8@!!,#$!.2/'/,:!(-!,#$!).1.,#:1(/%!;'.+%!,(!3$01$,$!T"^!/3!0(*)1(*/3$%!
.+%!2'((%!C.!0(+0$+,1.,/(+!!1.)/%':!%$01$.3$3!4h/,,'$%/=$!.+%!U(--@!KcaW8<!O.3$%!(+!.!
*$,.M.+.':3/3@!.+!/+01$.3$!/+!%/$,.1:!!6;!0(+0$+,1.,/(+!-1(*!J<`!,(!J<\!)$10$+,!(-!D6@!
F#/'$!*./+,./+/+;!DC5D!.+%!C.!0(+3,.+,@!0(9'%! !1$39',! /+!.+!.))1(R/*.,$!LI!)$10$+,!
%$01$.3$!/+!*/'=!-$&$1!1/3=!4h$.+!$,!.'<@!IJJL8<!!
!
S.$U3'(2,!"#+A'$-A!!
D/3)'.0$*$+,!(-!,#$!.2(*.39*!4D58!/3!.!0(3,':!*9',/-.0,(1/.'!%/3(1%$1<!"#$!,1.+3/,/(+!
)$1/(%! ! .+%! 3$&$1.'! F$$=3! 3923$_9$+,! ,(! 0.'&/+;! /3! ,#$! *.V(1! 1/3=! )$1/(%! -(1!
%$&$'()*$+,!(-!%/3)'.0$%!!.2(*.39*!4B,$+;î1%$!$,!.'<@!IJKJ8<!!!
D$01$.3$%!D6N!.1(9+%!).1,91/,/(+! /3! '/=$':!.!0.93$!(-!D5@!.',#(9;#!%/1$0,!$&/%$+0$!/3!!
'/*/,$%<!B#.&$1!4KccW8!(9,'/+$%!3$&$1.'!-.0,(13!,#.,!0.+!/+01$.3$!,#$!1/3=!(-!D5!.+%!.'3(!
'/=$':! '/*/,! !(1!1$%90$!D6N<!"#$3$! /+0'9%$! '/*/,$%!-$$%!.&./'.2/'/,:@!01(F%$%!)$+3!.+%!
-$$%! 29+=3@! /*)1()$1':! ! */R$%! ,(,.'! */R$%! 1.,/(+! 4"678@! 3(1,/+;@! .+%! /+0'93/(+! (-!
9+).'.,.2'$!/+;1$%/$+,3!/+!,#$!%/$,@!!.*(+;!(,#$1!-.0,(13<!!
!
M-AA'&B!!
™!6$$,!$+$1;:!+$$%3!,#1(9;#!.))1()1/.,$':!F$''!2.'.+0$%!$+$1;:!.+%!-/2$1!0(+,$+,!,(!
0(+,1('!!/+,.=$X!!!
™!6$$,! ,#$!*$,.2('/0! )1(,$/+! 46T8! .,! '$.3,! KKJJ! ;! /3! 0(+39*$%! -(1! .''! 0(F3@! 3#(9'%!
%$'/&$1:!!(-!K`JJ!;!6T!,(!.00(9+,!-(1!D6N!&.1/.,/(+!!
™!5%%/,/(+.'!;1./+!/+!0'(3$M9)!%/$,!!!
™! 6./+,./+! 0.'0/9*! #(*$(3,.3/3! *.01(! */+$1.'! 0(+,$+,@! $3)$0/.'':! 1$'.,/(+3#/)3!
2$,F$$+!!)(,.33/9*!.+%!*.;+$3/9*!.+%!0.'0/9*!!
™!B9--/0/$+,!%/$,.1:!&/,.*/+3!.+%!,1.0$!*/+$1.'3!-1(*!.&./'.2'$!3(910$3!,(!*$$,!+$$%3!(-!
0(F@!!0('(3,19*3@!.+%!-$,93!,(!*/+/*/Z$!+$;.,/&$!$--$0,3!(+!/**9+$!1$3)(+3$!!

121



™!6.+.;$!.+/*.'!;1(9)/+;!3,1.,$;/$3!.+%!%/$,.1:!-(1*9'.,/(+3!/+!'.,$!'.0,.,/(+!.+%!%1:!
)$1/(%!!,(!.0#/$&$!)1()$1!OCB!.+%!*/+/*/Z$!,#$!+9*2$1!(-!$R0$33/&$':!-.,!(1!,#/+!0(F3!!
™!6/+/*/Z$!0(F!3,1$33!1$3)(+3$!2:!$+391/+;!.%$_9.,$!0(F!0(*-(1,!!
™!T1()$1!3,.''!1$3,/+;!.1$.!!
™!B9--/0/$+,!-$$%!29+=!.+%!F.,$1/+;!3).0$!!
™!^$.,!3,1$33!.+%!;((%!&$+,/'.,/(+!!
™!T1(&/%$!0'$.+@!%1:!2$%%/+;!(-!39--/0/$+,!093#/(+!!
™!6/+/*/Z$!)$+!*(&$3!1$39',/+;!/+!3(0/.'!9)#$.&.'3!!
™!6/+/*/Z$!(&$101(F%/+;!/+!01/,/0.'!;1(9)3!!
!
P2T2&2*(2$!!
O$''@!5<!]<@!]<!B<!O91#.+3@!.+%!"<!7<!E&$1,(+<!IJJJ<!T1(,$/+!+9,1/,/(+!/+!'.,$!)1$;+.+0:@!
*.,$1+.'! !)1(,$/+! 1$3$1&$3!.+%! '.0,.,/(+!)$1-(1*.+0$! /+!%./1:!0(F3<!T1(0<!S9,1<!B(0<!
bcgKKcMKIL<! O(2$@!U<@! q<!]<! o(9+;@! .+%!D<! C<! O$/,Z<! IJJ\<! N+&/,$%! 1$&/$Fg! T.,#('(;:@!
$,/('(;:@!)1$&$+,/(+@!.+%!!,1$.,*$+,!(-!-.,,:!'/&$1!/+!%./1:!0(F3<!q<!D./1:!B0/<!aWg`KJbM
`KI\<!!
!
O1.%-(1%@!O<!q<@!e<!o9.+@!q<!e<!A.1+$:@!h<!e<!6.*$%(&.@!.+%!5<!q<!C.1)$+,$1<!IJKb<!N+&/,$%!
1$&/$Fg! ! N+-'.**.,/(+!%91/+;!,#$!,1.+3/,/(+!,(! '.0,.,/(+!gS$F!.%&$+,91$3!F/,#!.+!('%!
-'.*$<!q<!D./1:!B0/<!!ca4KJ8gLL`!KMLLbJ<!!
!
C#.12(++$.9@!><@!D<!T$''$1/+@!.+%!U<!7<!E$,Z$'<!IJJL<!N*).0,!(-!'(F$1/+;!%/$,.1:!0.,/(+M
.+/(+!!%/--$1$+0$!/+!+(+'.0,.,/+;!%./1:!0(F3g!5!*$,.M.+.':3/3<!q<!D./1:!B0/@!acgb`WMb\a<!!
!
C(+,1$1.3@! U<! 5<@! C<! B,1/$%$1MO.12(Z.@! .+%! q<! D$! e(3,$1<! IJKa<! B:*)(3/9*! 1$&/$Fg!
6(%9'.,/+;!!.%/)(3$!,/339$!'/)(':3/3!.+%!1$*(%$'/+;!,(!/*)1(&$!/**9+$!-9+0,/(+!%91/+;!
,#$!,1.+3/,/(+!)$1/(%!!.+%!0.1':!'.0,.,/(+!(-!%./1:!0(F3<!q<!D./1:!B0/<!KJK4`8gIW`WMIWbI<!!
!
D($)$'@! h<@! ^<! h.)/$11$@! .+%! q<! q<! e$++$'':<! IJJI<! T$1/).1,9*! )$1-(1*.+0$! .+%!
*$,.2('/3*!(-!!%./1:!0(F3!/+!1$3)(+3$!,(!)1$).1,9*!$+$1;:!.+%!)1(,$/+!/+,.=$<!q<!D./1:!
B0/<!abgI`KbMI``\<!>*$1:@!7<!B<@!q<!B<!h/$3*.+@!.+%!"<!^<!^$1%,<!KccI<!6$,.2('/3*!(-!'(+;!
0#./+!-.,,:!.0/%3!2:!!19*/+.+,!'/&$1<!q<!S9,1<!KII4`<!B9))'<8ga`IMa`W<!!
!
>#1#.1%,@!7<!5<@!5<!A(3=('(3<!B<!h<!U/$3:@!B<!7<!]$3('(F3=/@!C<!B<!e19**@!]<!7<!O9,'$1@!B<!
6<!!{9/1=@!6<!7<!].'%1(+@!.+%!o<!7<!O(/30'./1<!IJKL@!N+01$.3$%!)'.3*.!'$),/+!.,,$+9.,$3!
.%.),/&$! ! *$,.2('/3*! /+! $.1':! '.0,.'<! /+;! %./1:! 0(F3<! q<! >+%(01/+('<! IIc4I8g! K\bMKbW<!
U$+0(;'9@!^<@!´<!e.1.@!6<!6<!>-/'@!5<!E1*.+@!o<!6$1.'@!><!e(&.+'/=.:.@!"<!5',.¨@!≠<!´$,/+<.<!
>--$0,3!!(-!>R(;$+(93!5*:'.3$!/+!"1.+3/,/(+!D./1:!C(F3!A$%!h(FB,.10#!D/$,3g!K<!h.0,.,/(+!
T$1-(1*.+0$<!!e.-=.3!?+/&!Y$,!A.=!D$1;@!Ib!4\8g!bI`Mb`J@!IJKc<!!
!
U$+0(;'9!^@!e.1.!´@!>-/'!66@!O/1/0/=!^@!"ç1=*$+!≠≠@!D$+/Z!U@!e(&.+'Æ=.:.!5@!B#.&$1!7D@!
e/&.+t!!7"@!o/'%Æ1Æ*!7<2<!>--$0,3!(-!$R(;$+(93!.*:'.3$!/+!,1.+3/,/(+!%./1:!0(F3!-$%!'(FM
3,.10#!%/$,3g!I<! !"(,.'! ,1.0,!%/;$3,/2/'/,:!.+%!2'((%!91$.!+/,1(;$+<!e.-=.3!?+/&!Y$,!A.=!
D$1;@!Ib!4b8g!LJ`MLJc@!IJKc<!!
!
U/'2$1,@!7<!E<@! B<! "<! B#/+@!C<! h<!U9.1%@!^<!S<!>12@! .+%!6<!A1.V2'.,<!IJJbX!T1$&.'$+0$!(-!
$+%(*$,1/,/3!!.+%!/,3!$--$0,3!(+!1$)1(%90,/&$!)$1-(1*.+0!(-!%./1:!0(F3<!"#$1/(;$+('(;:!

122



L\4c8gKaWcMKaaa<!U(--@!q<!T<!IJKa<!N+&/,$%!1$&/$Fg!6/+$1.'!.23(1)/(+!*$0#.+/3*3@!*/+$!
/+,$1.0,/(+3! ,#.,! .--$0,! .0/%! 2.3$! .+%! .+,/(R/%.+,! 3,.,93@! .+%! %/$'! 0(! 3/%$1.,/(+3! ,(!
/*)1(&$!*/+$1.'!3,.,93<!q<!D./1:!B0/<!KJK4\8!!IWL`MIa<!!
!
U(/+;3@! 7<! h<@<S<! h<! q.0(23(+@! D<! C<! O$/,Z@! O<! "<! h/,,'$%/=$@! .+%! e<! D<! ]/;M;$13<! KcW\<!
T1$&$+,/(+! !(-!).1,91/$+,!).1$3/3!2:!.!)1$).1,9*@! 0.'0/9*M%$-/0/$+,!%/$,<! q<!D./1:! B0/<!
bW4KJ8gKKa\MKKaa<!U19**$1@!7<!7<!IJJa<!S9,1/,/(+.'!.+%!*.+.;$*$+,!3,1.,$;/$3!-(1!,#$!
)1$&$+,/(+!(-!-.,,:!'/&$1!/+!!%./1:!0.,,'$<!Y$,<!q<!KWL4K8gKJMIJ<!!
!
^.+@! o<e<@! .+%! h<! ^<! e/*<! IJJb<! 7/3=! -.0,(13! -(1! 1$,./+$%! )'.0$+,.! .+%! ,#$! $--$0,! (-!
1$,./+$%! ! )'.0$+,.! (+! ,#$! (00911$+0$! (-! )(3,).1,9*! %/3$.3$3! .+%! 3923$_9$+,!
1$)1(%90,/&$!)$1-(1*.+0$!/+!!%./1:!0(F3<!q<!Y$,<!B0/<!Lgb`Mbc<!!
!
^.+3$+@!T<!q<!IJK`<!T#:3/('(;:!.+%!$+%(01/+('(;:!3:*)(3/9*g!6.,$1+.'!/**9+('(;/0.'!!
.%V93,*$+,3! ,(!)1$;+.+0:!.+%!).1,91/,/(+! /+! 19*/+.+,3! .+%!)(33/2'$! /*)'/0.,/(+3! -(1!
)(3,).1,9*! ! 9,$1/+$! #$.',#g! N3! ,#$1$! .! )1$).1,9*M)(3,).1,9*! +$R93v! q<! 5+/*<! B0/<!
cK4\8gKL`cMKL\c<!!
!
^$1@!6<@!^<!O(3,$%,@!.+%!e<!A./'/+;<!IJKK<! N;U!.+%!N;6!'$&$'3! /+!%./1:!0(F3!%91/+;!,#$!!
)$1/).1,91/$+,!)$1/(%<!"#$1/(;$+('(;:!Wb4I8g`WWM`ab<!!
!
^(',$+/93@! T<@! .+%! e<! ^(',$+/93<! KccL<! S$F! .3)$0,3! (-! =$,(+$! 2(%/$3! /+! $+$1;:!
*$,.2('/3*!(-!!%./1:!0(F3g!5!1$&/$F<!q<!Y$,<!6$%<!5!\`4KMKJ8gbWcMbaW<!!
!
e$',(+@!D<!A<@!e<!D<!h/33$*(1$@!.+%!7<!><!6.1,/+<!Kcca<!7$0(**$+%.,/(+3!-(1!1$0(1%/+;!
.+%! !0.'09'.,/+;!,#$! /+0/%$+0$!(-!3$'$0,$%!0'/+/0.'!%/3$.3$3!(-!%./1:!0.,,'$<! q<!D./1:!B0/<!
aKgIbJIMIbJc<!!
!
e/*91.@!e<@! "<!5<!7$/+#.1%,@!.+%! q<T<!U(--<!IJJL<!T.1,91/,/(+!.+%!#:)(0.'<! 0$1/.!2'9+,3!
0.'0/9*!!3/;+.'3!/+!/**9+$!0$''3!(-!%./1:!0.,,'$<!q<!D./1:!B0/<!acgIbaaMIbcb<!!
!
e9+Z@!T<!h<@!q<!]<!O'9*@!N<!C<!^.1,@!^<!O/0=('@!.+%!q<!h.+%/3<!Kcab<!>--$0,3!(-!%/--$1$+,!$+$1;:!!
/+,.=$3!2$-(1$!.+%!.-,$1!0.'&/+;!(+!-((%!/+,.=$@!)$1-(1*.+0$!.+%!2'((%!#(1*(+$3!.+%!
*$,.2('/,$3!!/+!%./1:!0(F3<!5+/*!B0/<!\J4I8gIKcMI`K<!!
!
h$.+@!N<!q<@!T<!q<!D$U.1/3@!D<!6<!60S$/'@!.+%!><!O'(0=<!IJJL<!^:)(0.'0/!/+!%./1:!0(F3g!6$,.!
.+.':3/3!.+%!%/$,.1:!0.,/(+!.+/(+!%/--$1$+0$!,#$(1:!1$&/3/,$%<! q<!D./1:!B0/<!acgLLcMLa\<!
h$O'.+0@! B<! q<@! e<! ><! h$3'/$@! .+%!"<! A<!D9--/$'%<! IJJb<!6$,.2('/0!)1$%/0,(13!(-!%/3)'.0$%!
.2(*.39*!!/+!%./1:!0.,,'$<!q<!D./1:!B0/<!aagKbcMKWJ<!!
!
h/*.@!A<!B<@!6<!A<!BÑ!A/'#(@!h<!A<!U1$0(@!.+%!q<!><!T<!B.+,(3<!IJKI!>--$03!(-!-$$%/+;!19*$+!
)1(,$0,$%! 0#('/+$! (+! /+0/%$+0$! (-! %/3$.3$3! .+%! 1$)1(%90,/(+! (-! %./1:! 0(F3<! Y$,<! q<!
Kc`4K8gK\JMK\b<!
!!
h/,,'$%/=$@!O<!"<@!.+%!q<!U(--<!KcaW<!N+,$1.0,/(+3!(-!0.'0/9*@!)#(3)#(+3@!*.;+$3/9*!.+%!
&/,.*/+!!D!,#.,!/+-'9$+0$!,#$/1!3,.,93!/+!%(*$3,/0!+$R!.+/*.'3<!q<!5+/*<!B0/<!Lb4L8gKWIWM
KW\`<!!

123



6.1,/+$Z@!S<@!7<!6<!7(%+$:g!><!O'(0=@!h<!h<!^$*.+%$Z@!C<!D<!S$'3(+@!h<q<!h$.+@!.+%!q<!><!T<!!
B.+,(3<!IJKa<!>--$0,3!(-!)1$).1,9*!%/$,.1:!0.,/(+M.+/(+!%/--$1$+0$!.+%!3(910$!(-!&/,.*/+!
D!/+!!%./1:!0(F3g!^$.',#!.+%!1$)1(%90M,/&$!1$3)(+3$3<!q<!D./1:!B0/<!KJK4`8gIbL`MIbWa<!!
!
60C.1,#:@! 6<! 6<@! "<! o.39/@! C<! 6<! 7:.+@! U<! D<! 6$0#(1@! .+%! "<! 7<! E&$1,(+<! IJKb<!
T$1-(1*.+0$!(-!!$.1':M'.0,.,/(+!%./1:!0(F3!.3!.--$0,$%!2:!%/$,.1:!3,.10#!.+%!*(+$+3/+!
39))'$*$+,.,/(+<!q<!D./1:!!B0/<!ca4b8g```bM``bJ<!!
!
7.2(/33(+@!D<@!6<!6(9+/$@!.+%!><!6./;+Ü<!IJK\@!D/3$.3$3@!1$)1(%90,/&$!)$1-(1*.+0$@!
.+%! ! 0#.+;$3! /+!*/'=!)1(%90,/(+!.33(0/.,$%!F/,#! 392! 0'/+/0.'! =$,(3/3! /+!%./1:! 0(F3g!5!
*$,.M.+.':3/3!!.+%!1$&/$F<!q<!D./1:!B0/@!cW4KI8gWb\WMWbL`<!!
!
7$/+#.1%,@!"<!5<@!q<!D<!h/))('/3@!O<!q<!60C'93=$:@!q<!T<!U(--@!.+%!7<!h<^(13,<!IJKK<!T1$&.'$+0$!
(-!!3920'/+/0.'!#:)(0.'0$*/.!/+!%./1:!#$1%3<!Y$,<!q<!Kaa4K8g!KIIMKI\<!!
!
7$:+('%3@!C<!e<@!O<!D913,@!O<!h/9)('/@!D<!q<!̂ 9*)#1/$3@!.+%!D<!><!O$$&$1<!IJJ\<!Y/0$1.'!,/339$!!
*.33!.+%!19*$+!&('9*$!/+!%./1:!0(F3!%91/+;!,#$!,1.+3/,/(+!-1(*!'.,$!;$3,.,/(+!,(!$.1':!
'.0,.,/(+<!!q<!D./1:!B0/<!a\gcLKMcWK<!!
!
7/+.'%/@!6<@!T<!6(1(+/@!6<!q<!T..)$@!.+%!D<!D<!O.++$1*.+<!IJJa<!D/--$1$+,/.'!.',$1.,/(+3!
/+!,#$!!.2/'/,:!(-!2(&/+$!+$9,1()#/'3!,(!;$+$1.,$!$R,1.0$'!"9'.1!.+%!/+,1.0$''9'.1!1$.0,/&$!
(R:;$+!3)$0/03!!%91/+;!,#$!)$1/).1,91/$+!)$1/(%<!Y$,<!q<!KWa4I8gIJaMIK`<!!
!
7#(.%3@!7<!T<@!q<!]<!e/*@!O<!q<!h$91:@!h<!^<!O.9*;.1%@!S<!B$;(.'$@!B<!q<A1.+=@!D<!><!O.9*.+@!!
.+%! o<! 7<! O(/30'./1<! IJJ\<! N+39'/+! /+01$.3$3! ,#$! .29+%.+0$! (-! ,#$! ;1(F,#! #(1*(+$!
1$0$),(1!/+!!'/&$1!.+%!.%/)(3$!,/339$!(-!)$1/).1,91/$+,!%./1:!0(F3<!q<!S9,1<!K`\4b8g!KJIJM
KJIW<!!
!
B#.&$1@!7<!D<!KccW<!S9,1/,/(+.'!1/3=!-.0,(13!/+!,#$!$,/('(;:!(-!'$-,!%/3)'.0$%!.2(*.39*!/+!
%./1:!!0(F3g!5!1$&/$F<!q<!D./1:!B$/<!aJgI\\cMI\b`!!
!
B(1%/''(@!h<!6<!IJK`<!B$'$+/9*M%$)$+%$+,!1$;9'.,/(+!(-!(R/%.,/&$!3,1$33!.+%!/**9+/,:!/+!!
)$1/).1,91/$+,!%./1:!0.,,,$<!Y$1<!6$%<!N+,<!IJK`ga<!!
!
B,$+;î1%$@! h<@! e<!^(',$+/93@!6<! "1Ñ&Ü+@! q<!^9',;1$+@! 7<!S/3=.+$+@! .+%!?<! >*.+9$'3(+<!
IJKJ<!!O'((%!)1(-/'$3!/+!%./1:!0(F3!F/,#!%/3)'.0$%!.2(*.39*<!q<!D./1:!B0/<!c`4KJ8g\LcKM
\Lcc<!
!
!"$22$@!5<!]<@!.+%!]<!T<!]$/33<!IJIK<!C(+0911$+,!.+%!0.11:(&$1!$--$0,3!(-!-$$%/+;!2'$+%3!
(-!!)1(,$/+!.+%!.*/+(!.0/%3!/+!#/;#!)1(,$/+!%/$,3!F/,#!%/--$1$+,!0(+0$+,1.,/(+3!(-!-(1.;$!
-/2$1!,(!-1$3#!!0(F3g!I<!T1(,$/+!2.'.+0$!.+%!2(%:!0(*)(3/,/(+<!q<!D./1:!B0/<!KJ\gbLJKM
bLKL<!!
!
Y.+!%$1!D1/-,@!B<!U<!5<@!6<!^(9F$'/+;@!q<!"<!B0#(+$F/''$@!5<!U<!6<!"/$'$+3<!.+%!7<!q(11/,3*.<!
IJKI<! ! T1(,$/+! .+%! -.,! *(2/'/Z.,/(+! .+%! .33(0/.,/(+3! F/,#! 3$19*! ©M#:%1(R:29,:1.,$!
0(+0$+,1.,/(+3!/+!!%./1:!0(F3<!q<!D./1:!B0/<!cbg\cKKM\cIJ<!!

124



Y.+! B.9+@! 7<q<@! C#.1'$3! q<! B+/--$+<! IJK\<! "1.+3/,/(+! C(F! S9,1/,/(+! .+%! A$$%/+;!
6.+.;$*$+,!-(1!!D/3$.3$!T1$&$+,/(+Y$,!C'/+!A((%!5+/*!`J!4IJK\8!LacpWKc<!
!!
o9.+@!e<@!7<!D<!B#.&$1@!B<! q<!O$1,/03@!6<!>3)/+$/1.@!.+%!7<!7<!U19**$1<!IJKI<!>--$0,!(-!
19*$+! )1(,$0,$%! +/.0/+! (+! '/)/%! *$1.2('/3*@! (R/%.,/&$! 3,1$33@! .+%! )$1-(1*.+0$! (-!
,1.+3/,/(+!%./1:!0(F3<!!q<!D./1:!B0/<!cbgILW`MILWc<!!
!
r$+(2/@!6<!U<@!"<!h<!B0#$--'$1@!q<!O<!r9+/;.@!6<!O<!T(/+%$R,$1@!B<!7<!C.+).;+.@!^<!A<!C.3,1(!!
U(+Z.'$Z@!5<!"<!A.1*$1@!O<!5<!O.1,(+@! q<!><!T<!B.+,(3@!.+%!C<!7<!B,.)'$3@!IJKa@!A$$%/+;!!
/+01$.3/+;!.*(9+,3!(-!19*/+.'':!)1(,$0,$%!0#('/+$!%$01$.3$%!-.,,:!'/&$1!/+!+(+'.0,.,/+;@!
)1$;+.+,!!^('3,$/+!0(F3!/+!+$;.,/&$!$+$1;:!3,.,93<!q<!D./1:!B0/<!KJK4W8gbcJIMbcI`<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

+

+

125



A$>6(,)%&'("+

+
B##57(*6+'..(.&$,+-$#-),1%&(3$+&$%0*)5)67+'*,+-$#-),1%&(3$+4'*'6$4$*&+
&)+-$,1%$++8XYG$Z1(3'5$*&+$4(..()*.+(*+,'(-7+'*,+2$$/+%'&&5$++
!
!)-4'#%:T%R"'J;-$$)!>%E"m;%yT%9F'-J!>%+"(-;;"%UT%!"J$"#>%R'J(#%N"'@"$M##>%h0"(J-$$-%V')8)#!>%%Q-'("(7#%.T%
&#')!>%EmG)"%&T%U-F-);!>%:#5m"%9$F-'4)()z>%9$-X"(7'-%LT%:#Jg"$>%&)8M"-$%eT%%2{Y88M)#'%%

1%2-3"'40-(4%#5%9()0"$%U-3'#7J84)#(>%Q"8J$46%#5%+-4-')("'6%&-7)8)(-%"(7%9()0"$%:8)-(8->%%?()@-';)46%
#5%:f#%!"J$#>%:f#%!"J$#>%:!>%R'"g)$]%A%R'"g)$)"(%9G')8J$4J'"$%U-;-"'8M%N#'3#'"4)#(>%%h&RU9!9>%eJ)g%7-%Q#'">%
&V>%R'"g)$]%IN"'G)$$%9()0"$%KJ4')4)#(%"(7%L-"$4M>%N"03)(";>%:!>%%R'"g)$]%c:8M##$%#5%E)5-%"(7%h(@)'#(0-(4"$%
:8)-(8-;>%Q"8J$46%#5%:8)-(8->%WM-%?()@-';)46%#5%%:67(-6>%:67(-6>%9J;4'"$)"%%

?4%./">.(%

6$,#.+$!$*/33/(+!-1(*!2$$-!.+%!%./1:!0.,,'$!0(*2/+$%!0(+,1/29,$3!.1(9+%!\<bMb<JQ!(-!
,(,.'!!.+,#1()(;$+/0!;'(2.'!*$,#.+$<!N+!.%%/,/(+!,(!$+,$1/0!*$,#.+$!4C^\8!)1(%90$%!2:!
,#$!19*$+@!!0.,,'$!)1(%90,/(+!.'3(!0(+,1/29,$3!0.12(+!%/(R/%$!4CEI8!4-$$%8@!+/,1(93!(R/%$!
4SIE8!4-$$%!!)1(%90,/(+@!*.+91$8!.+%!(,#$1!C^\!4*.+91$8!,(!,#$!,(,.'!;1$$+#(93$!;.3!
4U^U8! 29%;$,! (-! 2$$-!! .+%! %./1:! )1(%90,/(+! 3:3,$*3<! "#$! 1$'.,/&$! 0(+,1/29,/(+! /+!
3,.+%.1%!%./1:!3:3,$*3!/3!,:)/0.'':!!$+,$1/0!C^\!baQ@!-$$%!IcQ!.+%!*.+91$!KJQ<!^$1%3!
F/,#! '(F! )1(%90,/(+! $--/0/$+0:! 0.+! #.&$! .+!! $+,$1/0! C^\! 0(+,1/29,/(+! 9)! ,(! cJQ<!
D/;$3,/2/'/,:!(-!-$$%!0.+!/*).0,!C^\!$*/33/(+!/+,$+3/,:<!h(F!!-$1,/'/,:!#$1%3!.'3(!#.&$!.!
;1$.,$1!$+,$1/0!C^\!0(+,1/29,/(+<!5+/*.'3!F/,#!;((%!-$$%!0(+&$13/(+!!$--/0/$+0:!#.&$!.!
'(F$1!$*/33/(+!/+,$+3/,:!(-!C^\d=;!(-!*$.,!(1!*/'=<!A$$%!$--/0/$+,!#$/-$13!,$+%!!,(!2$!
'$.+! .+%! #.&$! %$'.:$%! )92$1,:<! A$1,/'/,:! /3! .!*.V(1! %1/&$1! (-! )1(-/,! /+! 2(,#! 2$$-! .+%!
%./1:!!0.,,'$@!.+%!/,!/3!#/;#':!/*)(1,.+,!,(!.))':!*9',/M,1./,!3$'$0,/(+!F#$+!3#/-,/+;!#$1%3!
,(F.1%3!/*)1(&$%!!$--/0/$+0:!.+%!1$%90$%!C^\<!B/+;'$!+90'$(,/%$!)(':*(1)#/3*3!4BST38!
#.&$!2$$+!/%$+,/-/$%!-(1!!-$$%!$--/0/$+0:!/+!0.,,'$!.+%!.1$!93$%!/+!;$+(*/0!3$'$0,/(+<!BST3!
0.+!2$!9,/'/Z$%!/+!.1,/-/0/.'!!/+3$*/+.,/(+!.+%!$*21:(!,1.+3-$1!,(!/+01$.3$!,#$!)1()(1,/(+!
(-! 0.,,'$! ,#.,! #.&$! ,#$! .,,1/29,$3! (-!! $--/0/$+0:@! -$1,/'/,:! .+%! 1$%90$%! $+,$1/0! C^\<!
T1$)92$1,.'! #$/-$13! ;$+(*/0.'':! 3$'$0,$%! -(1!! -.&(1.2'$! ,1./,3! 0.+! #.&$! ((0:,$3!
1$0(&$1$%! ,(! )1(%90$! NYA! $*21:(3<! 7$)1(%90,/&$! ,$0#+('(;:! /3!! )1$%/0,$%! ,(! 2$!
/+01$.3/+;':!.%(),$%!,(!1$%90$!;$+$1.,/(+!/+,$1&.'!.+%!.00$'$1.,$!,#$!1.,$!(-!!;$+$,/0!
;./+! -(1! $--/0/$+0:@! -$1,/'/,:! .+%! '(F!C^\! /+! 0.,,'$<! "#$! 1$'.,/&$':!#/;#! 0(+,1/29,/(+!(-!
0.,,'$!!,(!.+,#1()(;$+/0!;'(2.'!*$,#.+$!#.3!-(093$%!.,,$+,/(+!(+!3,1.,$;/$3!,(!1$%90$!
$+,$1/0! C^\!! F/,#(9,! 0(*)1(*/3/+;! $--/0/$+0:! .+%! -$1,/'/,:<! 533/3,$%! 1$)1(%90,/&$!
,$0#+('(;:!#.3!.+!/*)(1,.+,!!1('$!/+!.0#/$&/+;!,#$!;(.'!(-!*9',/)':/+;!.+%!%/3,1/29,/+;!
0.,,'$!,#.,!#.&$!;((%!$--/0/$+0:@!-$1,/'/,:!!.+%!'(F!C^\<!!

;2BN+&,$]! 0.,,'$@! $+,$1/0! *$,#.+$@! $--/0/$+0:@! -$1,/'/,:@! .33/3,$%! 1$)1(%90,/&$!
,$0#+('(;:!!

)*%&+,-(%.+*!!

"#$!;'(2.'!)()9'.,/(+!(-!2$$-!.+%!%./1:!0.,,'$!0(*2/+$%! /3!.))1(R/*.,$':!K<b!2/''/(+<!
5*(+;3,!!%(*$3,/0!#$12/&(1$3!;'(2.'':@!0.,,'$!0(+,1/29,$!.2(9,!IJQ!(-!*$.,!.+%!abQ!(-!
*/'=<!"#$!;'(2.'!!%$*.+%!-(1!*$.,!.+%!*/'=!/3!)1(V$0,$%!,(!/+01$.3$!2:!bWQ!.+%!\aQ@!

126



1$3)$0,/&$':@! 2$,F$$+! IJJb!! .+%! IJbJ! 45'$R.+%1.,(3! m! O19/+3*.@! IJKI8<! C.,,'$@!
,#$1$-(1$@!F/''! 0(+,/+9$! ,(!#.&$!.! &$1:!! /*)(1,.+,! 1('$! /+! -9,91$!;'(2.'! -((%! 3$091/,:!
4D.&/3!m!]#/,$@!IJIJ8<!O$$-!.+%!%./1:!)1(%90,/(+!!(0091!.01(33!%/&$13$!$+&/1(+*$+,3!
.+%! /+!2(,#!$R,$+3/&$!.+%! /+,$+3/&$! 3:3,$*3! 4A.&$1%/+!$,!.'<@!! IJII8<!>R,$+3/&$!0.,,'$!
;1.Z/+;!/3!-(9+%!/+!1.+;$'.+%3!.+%!3.&.++.3!,#.,!.1$!39/,$%!,(!'(FM/+)9,!!.+%!'(FM0(3,!
.+/*.'! )1(%90,/(+<! N+,$+3/&$! 2$$-! .+%! %./1:! 3:3,$*3! 9,/'/Z$@! .+%! .%%! &.'9$! ,(@!
-$$%!!3(910$3!,#.,!.1$!$/,#$1!9+39/,.2'$!(1!391)'93!,(!#9*.+!0(+39*),/(+<!U1.Z/+;!'.+%3!
0(&$1! .2(9,!! IbQ! (-! ,#$! ;'(2.'! '.+%*.33! 46(,,$,! $,! .'<@! IJKa8! .+%! /+,$+3/&$! 2$$-!
.00(9+,3!-(1!PKbQ!(-!;'(2.'!!
2$$-!)1(%90,/(+!46(,,$,!$,!.'<@!IJKW8<!"#$!$+&/1(+*$+,.'!-((,)1/+,!(-!0.,,'$!)1(%90,/(+!
#.3! 1$0$/&$%!! /+01$.3$%!.,,$+,/(+!;'(2.'':! 4e+.))!$,!.'<@! IJK\X!A.&$1%/+!$,!.'<@! IJII8<!
6$,#.+$!$*/33/(+! -1(*!! 0.,,'$!#.3!2$$+! 1$0(;+/Z$%! -(1!.1(9+%!`J!:$.13! 4q(#+3(+!m!
q(#+3(+@!Kccb8!.+%!#.3!2$0(*$!.!!).1,/09'.1!-(093!.3!0.,,'$!0(+,1/29,$!.1(9+%!\<bMb<JQ!
(-!,(,.'!.+,#1()(;$+/0!;'(2.'!*$,#.+$!!4].''.0$!$,!.'<@!IJKbX!^.:$3!$,!.'<@!IJKLX!%$!^..3!
$,!.'<@!IJIKX!A.&$1%/+!$,!.'<@!IJIIX!^(33$/+!!
r.%$#@! IJIIX! U.':$.+! m! ^.'$3@! IJI`8<! 6(3,! *$,#.+$! )1(%90$%! 2:! 0.,,'$! /3! -1(*!
$+,$1/0!! -$1*$+,.,/(+!(-! 0(*)'$R! 0.12(#:%1.,$3! /+,(! 3/*)'$! 39;.13!2:!*$,#.+(;$+/0!
)1(,(Z(.!4O(F$+!$,!!.'<@!IJIJ8<!"#$!2/('(;:!.+%!-9+0,/(+!(-!,#$!19*$+!#.3!2$$+!F$''!
1$&/$F$%!47(33!$,!.'<@!IJK`X!!e+.))!$,!.'<@!IJK\8<!"#$!.2/'/,:!,(!%/;$3,!0$''9'(':,/0!*.,$1/.'!
/+,(!93.2'$!$+$1;:!.+%!)1(,$/+!/3!!.1;9.2':!,#$!;1$.,$3,!.%&.+,.;$!29,!.'3(!,#$!;1$.,$3,!
%/3.%&.+,.;$! (-! 0.,,'$<! "#$! 1$'.,/&$!! .29+%.+0$! (-! 19*/+.'! *$,#.+(;$+/0! .+%! +(+M
*$,#.+(;$+/0!*/01(2$3!/+-'9$+0$3!,#$!.*(9+,!(-!!*$,#.+$!)1(%90$%!2:!.+!/+%/&/%9.'!
.+/*.'! 4O(F$+! $,! .'<@! IJIJ8<! "#$! )()9'.,/(+! (-! 19*/+.'!! */01(2$3! 0.+! +(F! 2$!
%$,$1*/+$%!2:!*/01(2/.'!;$+$!.29+%.+0$!47($#$!$,!.'<@!IJKL8<!!

533/3,$%!1$)1(%90,/&$!,$0#+('(;/$3!0.+!#.&$!.!*.V(1!/*).0,!(+!/*)1(&/+;!)1(%90,/&/,:!
/+!2$$-!.+%!!%./1:!0.,,'$<!51,/-/0/.'!/+3$*/+.,/(+!45N8!.+%!*9',/)'$!(&9'.,/(+!.+%!$*21:(!
,1.+3-$1!46E>"8!!/+01$.3$!,#$!1.,$!(-!%/33$*/+.,/(+!(-!.+/*.'3!F/,#!,1./,3!,#.,!#.&$!#/;#!
;$+$,/0!*$1/,!.+%!#/;#!!)1(%90,/&$!0.).0/,:<!̂ (F$&$1@!,#$!*.,91$!,$0#+('(;/$3!(-!5N!.+%!
6E>"!%(!+(,!/+01$.3$!,#$!1.,$!!(-!;$+$,/0!;./+!-1(*!(+$!;$+$1.,/(+!,(!,#$!+$R,<!"#$!
'.,,$1!/3!0(+,1(''$%!2:!;$+$1.,/(+!/+,$1&.'!!F#/0#!/3!1$'.,/&$':!'(+;!/+!0.,,'$!4B0#$-$13!.+%!
]$/;$!IJKIX!e.3/+.,#.+!$,!.'<!IJKb8<!U$+$1.,/(+!!/+,$1&.'!0.+!2$!3#(1,$+$%!/+!0.,,'$!2:!
9,/'/Z/+;!((0:,$3!-1(*!#$/-$13!$.1':!/+!'/-$!,(!)1(%90$!NYA!!$*21:(3!4O.193$''/!$,!.'<@!IJKLX!
O.'%.33.11$! m! O(1%/;+(+@! IJKa8<! "#/3! 1$&/$F! 3$$=3! ,(!! %$*(+3,1.,$! #(F! .33/3,$%!
1$)1(%90,/&$!,$0#+('(;:!457"8!.+%!1$)1(%90,/&$!*.+.;$*$+,!0.+!2$!!93$%!,(!;$+$1.,$!
0.,,'$!,#.,!#.&$!/*)1(&$%!$--/0/$+0:!.+%!)1(%90$!'$33!*$,#.+$<!!

P2U&+,-(%.G2! 2TT.(.2*(B! .*! ('%%32! '*,! 'UU3.('%.+*! +T! '&%.T.(.'3! .*$2A.*'%.+*! %+!
.AU&+G2!!2TT.(.2*(B!'*,!&2,-(2!A2%0'*2!2A.$$.+*!!

N+!2$$-!0.,,'$@!,#$!0(FM0.'-!9+/,!9,/'/Z$3!.))1(R/*.,$':!WJQ!(-!1$3(910$3<!B$'$0,/(+!-(1!
1$)1(%90,/&$!! $--/0/$+0:! ,#$1$-(1$! #.3! .! *.V(1! 2$.1/+;! (+! 2(,#! $--/0/$+0:! .+%!
)1(-/,.2/'/,:<!]/,#!#/;#!1$)1(%90,/&$!!$--/0/$+0:@!-$F$1!0(F3!.1$!1$_9/1$%!,(!)1(%90$!,#$!
+$R,! ;$+$1.,/(+! (-! 0.'&$3@! .+%! ,#/3! 1$%90$3!! 1$3(910$! 1$_9/1$*$+,@! #$1%! *$,#.+$!
)1(%90,/(+@! .+%! 0(3,3! 4^$;.1,:! .+%!60>F.+@! IJKJ8<! 5'3(@!! 1$)1(%90,/&$':! /+$--/0/$+,!
0(F3! .1$! 1$*(&$%! -1(*! #$1%3<! N+! .! ?+/,$%! B,.,$3! 2$$-! )1(%90,/(+!! 3:3,$*@! .+!
/*)1(&$*$+,! /+! 1$)1(%90,/&$! $--/0/$+0:! 4J<b! ,(! K! 0.'&$3d:$.18! 1$39',$%! /+! .!

127



`\Q!!1$%90,/(+!/+!F.,$1!93$@!\\Q!1$%90,/(+!/+!'.+%!93$@!.+%!`cQ!1$%90,/(+!/+!,#$!CEIM
$_9/&.'$+,!!4CEIM$_8!-((,)1/+,!4D.&/3!.+%!]#/,$@!IJIJ8<!57"!0.+!2$!/+0(1)(1.,$%!/+,(!
2$$-! 21$$%/+;!! )1(;1.*3! ,(! -91,#$1! /*)1(&$! $--/0/$+0:! .+%! 1$%90$! CEIM$_! $*/33/(+!
/+,$+3/,:<! N+! O1.Z/'@! ,#$! 93$!! (-! ,/*$%! .1,/-/0/.'! /+3$*/+.,/(+! 4"5N8! /+! .! 21$$%/+;! #$1%!
1$%90$%!.;$!.,!-/13,!0.'&/+;!-1(*!\a!,(!I\!!*(+,#3!.+%!/+01$.3$%!F$.+/+;!1.,$!-1(*!LJQ!
,(!aJQ!0(*).1$%!F/,#!+.,91.'!*.,/+;!4521$9!$,!!.'<@!IJII8<!"#$1$!F.3!.!̀ W<WQ!1$%90,/(+!
/+!).3,91$!1$_9/1$%!.+%!ab<\Q!1$%90,/(+!/+!CEIM$_!,(!!)1(%90$!\JJ!0.'&$3!4521$9!$,!.'<@!
IJII8<! "#$! CEIM$_!F.3! 0.'09'.,$%! .00(1%/+;! ,(! '/&$3,(0=! 9+/,3!! 4K! h?f\bJ! =;! (-! '/&$!
F$/;#,8!.+%!.!3,(0=/+;!1.,$!(-!K!h?!)$1!#$0,.1$!(-!).3,91$!F.3!$3,/*.,$%!,(!!)1(%90$!
0.'&$3! 4A/;9$/1$%(! $,! .'<@! IJKW8<! "#$! '(F! 1$)1(%90,/&$! $--/0/$+0:! 3:3,$*! 4+.,91.'!
*.,/+;8!!$*/,,$%!`@WK\<b!,(+3!(-!CEIM$_!)$1!:$.1!F#/'$!,#$!#/;#!1$)1(%90,/&$!$--/0/$+0:!
3:3,$*! 4"5N8!! $*/,,$%! I@`KK<`! ,(+3! (-! CEIM$_! .++9.'':<! "#$! "5N! 3:3,$*! ;$+$1.,$%!
?B|a\@KcL!/+!01$%/,!-(1!!1$%90/+;!CEIM$_!$*/33/(+3!4_9(,$%!.,!?B|LJ!)$1!KM,(+!CEIM
$_8<!"5N!#.3!2$$+!.))'/$%!/+!2$$-!!#$/-$13!,(!1$%90$!.;$!.,!-/13,!)1$;+.+0:!.+%!0.'&/+;!
4O.193$''/! $,! .'<@! IJKW8! F#/0#! /*).0,3! '/-$,/*$!! 1$)1(%90,/&$! $--/0/$+0:! .+%! CEIM$_!
$*/33/(+3<! "5N! 0.+! .'3(! 2$! 9,/'/Z$%! ,(! *.+.;$! /+,$1M0.'&/+;!! /+,$1&.'3! 3(! ,#.,! 0(F3!
)1(%90$!.!0.'-!.++9.'':!4BÑ!A/'#(!$,!.'<@!IJK`X!O.193$''/!$,!.'<@!IJKa.8<!!

"#$! 3.*$! 2.3/0! )1/+0/)'$3! .%%1$33$%! .2(&$! .))':! /+! %./1:! 0.,,'$! 4^9,0#/+3(+! $,! .'<@!
IJK`8<!A(1!!$R.*)'$@!'(F$1/+;!,#$!.;$!.,!-/13,!0.'&/+;!.+%!09''/+;!-1$_9$+0:!1$%90$%!,#$!
+9*2$1!(-!!
1$)'.0$*$+,! #$/-$13! +$$%$%! .+%! $+,$1/0! *$,#.+$! $*/33/(+! )$1! 9+/,! (-! =;! $+$1;:M
0(11$0,$%!*/'=!!4C^\d>C6X!e+.))!$,!.'<@!IJK\8<!N*)1(&/+;!,#$!-$1,/'/,:!(-!%./1:!#$1%3!0.+!
)(,$+,/.'':!1$%90$!!*$,#.+$!$*/33/(+!2:!9)!,(!IbQ!4U.1+3F(1,#:@!IJJ\8<!]$!1$0$+,':!
3,9%/$%!,#$!/+-'9$+0$!(-!0.'&/+;!!/+,$1&.'!4CN@!/<$<!1$)1(%90,/&$!$--/0/$+0:8!(+!,#$!CEIM$_!
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1.,/(!!0(*).1$%!F/,#!(,#$1!'/&$3,(0=!4A5E@!IJKaX!6(,,$,!$,!.'<@!IJKa8<!"#$!)1(&/3/(+!(-!
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$*/33/(+!2:!/+%/&/%9.'!.+/*.'3<!"#$1$!/3!.!3/;+/-/0.+,!!#(3,!$--$0,!(+!,#$!19*/+.'!*/01(2$!
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-(1!%/33$*/+.,/(+!-(1!+.,91.'!*.,/+;<!!
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-$$%!! $--/0/$+0:! #.%! .! 1$%90$%! *$,#.+$! 29%;$,! 1$39',/+;! -1(*! /+01$.3$%! */'=! :/$'%!
4e+.))!$,!.'<!IJK\8<!!"#$!/*).0,!(-!,#/3!3$'$0,/(+!3,1.,$;:!/+!.+!/+,$+3/&$!%./1:!3:3,$*!
F.3!$3,/*.,$%!,(!2$!.!1$%90,/(+!!(-!cMKcQ!/+!CEIM$_!$*/33/(+d=;!$+$1;:M0(11$0,$%!*/'=!
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N+%/.+!!'/&$3,(0=<!C'/*.,/0!C#.+;$<!IJK`X!KKWg!̀ IcM`\\<!#,,)3gdd%(/<(1;dKJ<KJJWd3KJba\M
JKIMJbbLMa<!!

C('$! qO@! S9''! Dq<! U$+$,/0! $&.'9.,/(+! (-! '.0,.,/(+! )$13/3,$+0:! -(1! -/&$! 21$$%3! (-! %./1:!
0.,,'$<! q(91+.'!! (-! D./1:! B0/$+0$<! IJJcX! cI4b8g! II\aMIIba<!
#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJJaMKaIb<!!

C1(F'$:! qq@! >&.+3! 7D@! 60^9;#! S@! e$++:! D5@! 60U$$! 6@! C1$F3! D^@! O$11:! DT<!
U$+$,/0!! 1$'.,/(+3#/)3! 2$,F$$+! -$$%! $--/0/$+0:! /+! ;1(F/+;! *.'$3! .+%! 2$$-! 0(F!
)$1-(1*.+0$<! q(91+.'! (-!! 5+/*.'! B0/$+0$<! IJKKX! ac4KK8g! ``WIM``aK<!
#,,)3gdd%(/<(1;dKJ<IbIWdV.3<IJKKM`a`b<!!

D.&/3!6>@!h.+0.3,$1!T5@!79,'$%;$!qq@!C9+%/--!hY<!h/-$!0:0'$!$--/0/$+0:!(-!2$$-!)1(%90,/(+g!
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D.&/3! "C@! ]#/,$! 77<! O1$$%/+;! .+/*.'3! ,(! -$$%! )$()'$g! "#$! *.+:! 1('$3! (-! .+/*.'!
1$)1(%90,/(+! /+!! $+391/+;! ;'(2.'! -((%! 3$091/,:<! "#$1/(;$+('(;:<! IJIJX! KbJg! IWM
``<!!#,,)3gdd%(/<(1;dKJ<KJKLdV<,#$1/(;$+('(;:<IJIJ<JK<J\K<!!
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*/01(2/(*$!! V(/+,':! .33(0/.,$!F/,#!*$,#.+$! $*/33/(+3! /+! %./1:! 0(F3<! Th(B! U$+$,/03<!
IJKaX!K\4KJ8g!$KJJWbaJ<!!#,,)3gdd%(/<(1;dKJ<K`WKdV(91+.'<);$+<KJJWbaJ<!!

>9;Ü+$!6@!e'9*))!e@!B.9&.+,!D<!6$,#.+$!*/,/;.,/+;!(),/(+3!F/,#!-(1.;$!-$%!19*/+.+,3<!
U1.33!!.+%!A(1.;$!B0/$+0$<!IJIKX!WL4I8g!KcLMIJ\<!#,,)3gdd%(/<(1;dKJ<KKKKd;-3<KIb\J<!!

>&.+3! 5CE@! 5%.*3! UT@! 7.F'/+;3! SC<! A(''/09'.1! .+%! #(1*(+.'! %$&$'()*$+,! /+!
)1$)92$1,.'!!#$/-$13!-1(*!I!,(!`L!F$$=3!(-!.;$<!q(91+.'!(-!7$)1(%90,/(+!.+%!A$1,/'/,:<!
Kcc\.X!KJI4I8g!\L`M\WJ<!!#,,)3gdd%(/<(1;dKJ<Kb`JdV1-<J<KJIJ\L`<!!

>&.+3!5CE@!5%.*3!UT@!7.F'/+;3!SC<!>+%(01/+$!.+%!(&.1/.+!-(''/09'.1!0#.+;$3!'$.%/+;!9)!
,(! ,#$!! -/13,! (&9'.,/(+! /+! )1$)92$1,.'! #$/-$13<! q(91+.'! (-! 7$)1(%90,/(+! .+%! A$1,/'/,:<!
Kcc\2X!KJJ4K8g!KaWM!Kc\<!#,,)3gdd%(/<(1;dKJ<Kb`JdV1-<J<KJJJKaW<!!

A5E@! C'/*.,$! B*.1,! 5;1/09',91$! B(910$2((=<! IJKa<! FFF<-.(<(1;d0'/*.,$M3*.1,M
.;1/09',91$!3(910$2((=d.2(9,d+$FM0(+,$+,d$+d<!!

A5E@! h/&$3,(0=! .+%! $+,$1/0! *$,#.+$<! IJKc<! FFF<-.(<(1;d/+M.0,/(+d$+,$1/0M
*$,#.+$d$+d<!!

A.&$1%/+!T@!U9:(*.1%!^@!T9/''$,!h@!A(13'9+%!5<!5+/*.'!2(.1%!/+&/,$%!1$&/$Fg!B)$0/.'/3/+;!
.+%!! /+,$+3/-:/+;! 0.,,'$! )1(%90,/(+! -(1! 2$,,$1! $--/0/$+0:! .+%! '$33! ;'(2.'! F.1*/+;g!
0(+,1.3,/+;!1$39',3!-(1!!*/'=!.+%!*$.,!0(M)1(%90,/(+!.,!%/--$1$+,!30.'$3<!5+/*.'<!IJIIX!
KL4K8g!KJJ\`K<!!#,,)3gdd%(/<(1;dKJ<KJKLdV<.+/*.'<IJIK<KJJ\`K<!
A$11.Z! qOB@! >'$1! qT@! 7$Z$+%$! A6<! N*).0,! (-! 93/+;! .1,/-/0/.'! /+3$*/+.,/(+! (+! ,#$!
*9',/)'/0.,/(+!(-!!#/;#!;$+$,/0!*$1/,!2$$-!0.,,'$! /+!O1.Z/'<!5+/*.'!7$)1(%90,/(+<!IJKIX!
c4`8g!K``MK`a<!!

A$11$/1.! q1! 7q@! O(+/'#.! BA6@! 6(+,$/1(! A6@! C:1/''(! qSBU@! O1.+0(! 7^@! B/'&.! q5Y@!
6$10.%.+,$!!6>r<!>&/%$+0$!(-!+$;.,/&$!1$'.,/(+3#/)!2$,F$$+!-$*.'$!-$1,/'/,:!.+%!-$$%!
$--/0/$+0:! /+! S$''(1$!! 0.,,'$<! q(91+.'! (-! 5+/*.'! B0/$+0$<! IJKaX! cL4KJ8g! \J`bM\J\\<!
#,,)3gdd%(/<(1;dKJ<KJc`dV.3d3=:IWL<!!

A/;9$/1$%(!>O@!q.:.39+%.1.!B@!O(1%(+.'!7E@!O$10#/$''/!""@!7$/3!75@!].;+$1M7/%%'$!C@!h.!
B0.'.!! q1! S<! U1$$+#(93$! ;.3! 2.'.+0$! .+%! 0.12(+! -((,)1/+,! (-! 2$$-! 0.,,'$! /+! ,#1$$!
0(+,1.3,/+;!).3,91$!*.+.;$*$+,!3:3,$*3!/+!O1.Z/'<!q(91+.'!(-!C'$.+$1!T1(%90,/(+<!IJKWX!
K\I4K8g!\IJM\`K<!!#,,)3gdd%(/<(1;dKJ<KJKLdV<V0'$)1(<IJKL<J`<K`I<!!

A(+,(91.! 5OT@!6(+,.+#('/! o7@! D/$'! D$! 5*(1/*!6@! A(3,$1! 75@! C#$+/$1! "@! 6/''$1! BT<!
533(0/.,/(+3!!2$,F$$+!-$$%!$--/0/$+0:@!3$R9.'!*.,91/,:!.+%!-$1,/'/,:M1$'.,$%!*$.391$3!/+!
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U.':$.+! 6h@! ^.'$3! e><! A$$%/+;! *.+.;$*$+,! 3,1.,$;/$3! ,(! */,/;.,$! *$,#.+$! .+%!
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U(+Z.'$ZM7$0/(! E@! T1:0$! q>@! ^./'$M6.1/.*! 6@! ^.:$3! Oq<! N+0(1)(1.,/+;! #$/-$1! -$$%!
$--/0/$+0:! /+!! ,#$!593,1.'/.+! 3$'$0,/(+! /+%$R!93/+;!;$+(*/0! 3$'$0,/(+<! q(91+.'!(-!D./1:!
B0/$+0$<!IJK\X!cW4L8g!!`aa`M`ac`<!#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJK`MWbKb<!!

U(+Z.'$ZM7$0/(!E@!B01(2(,.!S@!há)$ZMT.1$%$3!q@!B.2(1Ö(M6(+,$1(!5@!A$1+Ñ+%$Z!5@!há)$Z!
%$!!6.,91.+.!>@!Y/''.+9$&.!O@!U(/1/!N@!5,R.$1.+%/(!7@!7(%1Ö;9$ZMU.10Ö.!5<!7$&/$Fg!D/&/+;!
/+,(! ,#$!! 0(F!#('(;$+(*$! ,(! 1$%90$!*$,#.+$!$*/33/(+3! .+%! /+01$.3$! 393,./+.2/'/,:<!
IJI`X!N+!)1$33@!!KJJWaJ<!#,,)3gdd%(/<(1;dKJ<KJKLdV<.+/*.'<IJI`<KJJWaJ<!!

^.+3$+! Tq<! >R)'(/,.,/(+! (-! ;$+$,/0! .+%! )#:3/('(;/0.'! %$,$1*/+.+,3! (-! $*21:(+/0!
1$3/3,.+0$!,(!!$'$&.,$%!,$*)$1.,91$!,(!/*)1(&$!$*21:(+/0!391&/&.'!/+!%./1:!0.,,'$!%91/+;!
#$.,! 3,1$33<!! "#$1/(;$+('(;:<! IJJWX! La4BK8g! 3I\IM3I\c<!
#,,)3gdd%(/<(1;dKJ<KJKLdV<,#$1/(;$+('(;:<IJJW<J\<JJa<!!!

%$!^..3!o@!Y$$1=.*)!7A@!%$!q(+;!U@!5'%1/%;$!6S<!B$'$0,/&$!21$$%/+;!.3!.!*/,/;.,/(+!,(('!
-(1!! *$,#.+$! $*/33/(+3! -1(*! %./1:! 0.,,'$<! 5+/*.'<! IJIKX! Kb4BK8g!
KJJIc\<!!#,,)3gdd%(/<(1;dKJ<KJKLdV<.+/*.'<IJIK<KJJIc\<!!

^.:$3!Oq@!D(+(;#9$!e5@!7$/0#!C6@!6.3(+!O5@!O/1%MU.1%/+$1!"@!^$1%!76@!51,#91!TA<!
U$+(*/0!!#$1/,.2/'/,/$3!.+%!;$+(*/0!$3,/*.,$%!21$$%/+;!&.'9$3! -(1!*$,#.+$! ,1./,3! /+!
5+;93! 0.,,'$<! q(91+.'!! (-! 5+/*.'! B0/$+0$<! IJKLX! c\4`8g! cJIMcJa<!
#,,)3gdd%(/<(1;dKJ<IbIWdV.3<IJKbMJJWa<!!

^$;.1,:!7B@!60>F.+! qC<!U$+$,/0!())(1,9+/,/$3! ,(! 1$%90$!$+,$1/0!*$,#.+$!$*/33/(+3!
-1(*!!19*/+.+,!'/&$3,(0=<!N+!T1(0$$%/+;3!(-!,#$!c,#!](1'%!C(+;1$33!(+!U$+$,/03!5))'/$%!
,(!h/&$3,(0=!!T1(%90,/(+@!h$/)Z/;@!U$1*.+:<!IJKJX!bKb<!
^/$,.'.!T@! q9;.!q<! N*).0,!(-! /+0'9%/+;!;1(F,#@!0.10.33!.+%!-$$%!$--/0/$+0:!,1./,3! /+!,#$!
21$$%/+;!! ;(.'! -(1! 0(*2/+$%!*/'=!.+%!2$$-!)1(%90,/(+! 3:3,$*3<!5+/*.'<!IJKWX!KK4\8g!
bL\MbW`<!!#,,)3gdd%(/<(1;dKJ<KJKWdBKWbKW`KKKLJJKaWW<!!

^(33$/+Mr.%$#@!SU<!>3,/*.,$3!(-!,#$!;$+$,/0!0(+,1/29,/(+!,(!*$,#.+$!$*/33/(+!/+!%./1:!
0(F3g! .!! *$,.M.+.':3/3<! B0/$+,/-/0! 7$)(1,3<! IJIIX! KIg! KI`bI<!
#,,)3gdd%(/<(1;dKJ<KJ`ad3\KbcaMJIIMKLWWaMZ<!!

^9,0#/+3(+!N5@!B#.''((!h@!O9,'$1!B"<!>R).+%/+;!,#$!%./1:!#$1%!/+!).3,91$M2.3$%!3:3,$*3g!
"#$! 1('$!! (-! 3$R$%! 3$*$+! 93$! /+! &/1;/+! #$/-$13! .+%! '.0,.,/+;! 0(F3<! q(91+.'! (-! D./1:!
B0/$+0$<!IJK`X!cL4KJ8g!!LW\IMLWbI<!#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJKIML\WL<!!
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N2/%#/! 7@! C.'3.*/;'/.! B<! C.12(+! -((,)1/+,! .33$33*$+,! (-! B).+/3#! %./1:! 0.,,'$! -.1*3g!
>--$0,/&$+$33!! (-! %/$,.1:! .+%! -.1*! *.+.;$*$+,! )1.0,/0$3! .3! .! */,/;.,/(+! 3,1.,$;:<!
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NBE! K\J\J<! >+&/1(+*$+,.'! *.+.;$*$+,! M! '/-$! 0:0'$! .33$33*$+,! M! )1/+0/)'$3! .+%!
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NBE! K\J\\<! >+&/1(+*$+,.'! *.+.;$*$+,! M! '/-$! 0:0'$! .33$33*$+,! M! 1$_9/1$*$+,3! .+%!
;9/%$'/+$3<!!IJJL2<!7$-$1$+0$!+9*2$1!NBE!K\J\\gIJJL4>8<!!

q(#+3(+!e5@! q(#+3(+!D><!6$,#.+$!>*/33/(+3! -1(*!C.,,'$<! q(91+.'!(-!5+/*.'!B0/$+0$<!
KccbX!!W`4a8g!I\a`MI\cI<!#,,)3gdd%(/<(1;dKJ<IbIWdKccb<W`aI\a`R<!!

e.%Z$1$!C"@!691)#:!67@!B/'.+/=(&$!S@!6.',Z!><!^$.,!3,1$33! /+! '.0,.,/+;!%./1:!0(F3g!5!
1$&/$F<!! h/&$3,(0=! T1(%90,/(+! B0/$+0$<! IJJIX! WW4K8g! bcMcK<!
#,,)3gdd%(/<(1;dKJ<KJKLdBJ`JKM!LIIL4JK8JJ``JMn<!!

e.3/+.,#.+!T@!]$/!^@!n/.+;!"@!6('/+.!q5@!6$,Z;$1!q@!O1($=!D@!e.3/+.,#.+!B@!A.2$1!DC@!
5''.+!6A<!! 500$'$1.,/(+! (-! ;$+$,/0! ;./+! /+! 0.,,'$! 2:! 1$%90,/(+! (-! ;$+$1.,/(+! /+,$1&.'<!
B0/$+,/-/0!7$)(1,3<!IJKbX!!bg!aLW\<!#,,)3gdd%(/<(1;dKJ<KJ`ad31$)JaLW\<!!

e.9--('%!q@!5*$1!^5^@!O$1;-$'%!?@!6ç''$1!A@!]$2$1!]@!B(2/1.V!5<!E--3)1/+;!-1(*!+(+M
3,/*9'.,$%!!0.'&$3!.,!.+!.;$!:(9+;$1!,#.+!,F(!*(+,#3g!.!)1$'/*/+.1:!1$)(1,<!"#$!q(91+.'!
(-! 7$)1(%90,/(+! .+%!! D$&$'()*$+,<! IJJbX! bK4K8g! bIWMb`I<!
#,,)3gdd%(/<(1;dKJ<KILIdV1%<KWJKb<!!

e.&.!7@!T$1/)(''/!>@!O19+$3!hC@!>3)/;('.+!7@!6$+%$3!>D6@!%.!B/'&.!S$,(!qO@!h(+%(ã(MU/'!
6@!! B./+Z! 7D@! h(2(! 7O@! O.'%/! A<! >3,/*.,$3! (-! ;$+$,/0! .+%! )#$+(,:)/0! ).1.*$,$13! -(1!
-$$%/+;!!2$#.&/(91!.+%!-$$%!$--/0/$+0:M1$'.,$%!,1./,3!/+!S$'(1$!0.,,'$<!q(91+.'!(-!5+/*.'!
O1$$%/+;!.+%!!U$+$,/03<!IJI`X!K\J4`8g!IL\MIWb<!#,,)3gdd%(/<(1;dKJ<KKKKdV2;<KIWbL<!!

e$++:!D5@!A/,Z3/*(+3!C@!].,$13!B6@!60U$$!6<!N+&/,$%!1$&/$Fg!N*)1(&/+;!-$$%!$--/0/$+0:!
(-!2$$-!!0.,,'$!M!,#$!0911$+,!3,.,$!(-!,#$!.1,!.+%!-9,91$!0#.''$+;$3<!5+/*.'<!IJKaX!KI4c8g!
KaKbMKaIL<!!#,,)3gdd%(/<(1;dKJ<KJKWdBKWbKW`KKKaJJJcWL<!!

e+.))!q1!O@!S(1%3=(;!5]<!^$1/,.2/'/,:!(-!;1(F,#!.+%!$--/0/$+0:!/+!2$$-!0.,,'$<!q(91+.'!(-!
5+/*.'!!B0/$+0$<!Kc\LX!b4K8g!LIMWJ<!#,,)3gdd%(/<(1;dKJ<IbIWdV.3Kc\L<bKLI<!!

e+.))!q7@!h.91!Uh@!Y.%.3!T5@!]$/33!]T@!"1/0.1/0(!q6<!N+&/,$%!1$&/$Fg!>+,$1/0!*$,#.+$!
/+! %./1:!! 0.,,'$! )1(%90,/(+g! {9.+,/-:/+;! ,#$! ())(1,9+/,/$3! .+%! /*).0,! (-! 1$%90/+;!
$*/33/(+3<! q(91+.'! (-! D./1:!! B0/$+0$<! IJK\X! cW4L8g! `I`KM`ILK<!
#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJK`MWI`\<!!

e(F.'3=/! h^@! A$1+.+%$3! B7@!D/h(1$+Z(!S@!6('$,,.! qh@! 7(33/! T@! %$! A1$/,.3! q5<! 7$3/%9.'!
-$$%!!/+,.=$!.+%!1$)1(%90,/&$!,1./,3!(-!;1(F/+;!T919+å!29''3<!q(91+.'!(-!5+/*.'!B0/$+0$<!
IJKWX!cb4I8g!!c`JMc`a<!#,,)3gdd%(/<(1;dKJ<IbIWdV.3<IJKL<Jaaa<!
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INTRODUCTION 

 
The Americas account for 35% of the global bovine population, making it the region with 
the highest concentration of cows worldwide. The counties of this region produce more 
than 30% of the meat and 25% of the milk consumed worldwide. Five out of the top 10 
countries that globally export beef are located in Latin America, highlighting the region's 
significant role in the beef industry. Livestock farming stands as a crucial sector for the 
economic and social development of these nations. In general, bovine production 
systems in Latin American countries are based on pasture and grazing throughout the 
year, strongly influenced by environmental conditions. Feeding and body condition 
varies throughout the year and reproductive efficiency is relatively low. In such 
conditions, Fixed-Timed Artificial Insemination (FTAI) represents a great technology that 
was introduced in the early years of this century. Nowadays, it is used massively and on 
a large scale, making a significant contribution to the improvement of livestock farming. 
To apply this technology in these countries, and also in some others, estradiol-based 
drugs (17β-estradiol and its esters) are routinely used. However, in the European Union 
(EU), the use of estradiol was banned in 2008, and since then, EU has been pressuring 
other countries that supply animal-origin foods to restrict their use as well. As a result, 
New Zealand banned the use of these drugs in 2008, and after few years in 2020, 
Uruguay became the first country in Latin America to do so. Currently, in Uruguay, the 
importation, production, commercialization, and possession of products containing 17 
β-estradiol and its esters are not allowed. Following Uruguay, other countries in this 
region have begun to take restrictive measures for the use of estradiol and its esters, 
such as Paraguay and Argentina. 

 
The One Health initiative for food production has become a paradigm that must also be 
considered in herd reproductive management. Estradiol has been considered by the EU 
as a threat to the safety of the meat or milk produced by cows that receive a dose of this 
drug. However, this argument lacks sufficient technical support, and the real cause of 
the restriction in FTAI protocols originates from commercial concerns between EU and 
North America. There is no evidence that the use of estradiol at the doses used in cows 
for FTAI and in embryo recipients generates safety concerns for consumers. Reading 
material specifically prepared for this topic is recommended (Menchaca, 2021). 
However, the decision to prohibit the use of estradiol in some regions has divided the 
FTAI’s world into two: those countries that use estradiol and those that do not. 

 
Considering the need to use alternatives to estradiol’s esters in FTAI programs, this 
paper discusses different strategies to replace a) estradiol benzoate (EB) administered 
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at the beginning of the FTAI protocol as an inducer of follicular turnover, and b) estradiol 
cypionate (ECP) administered at the end of the protocol to induce ovulation. 

 
ESTRADIOL/PROGESTERONE-BASED PROTOCOLS FOR FTAI 
 
Pharmacological protocols based on estradiol and progesterone that control follicular 
development and ovulation for FTAI are widely validated and have been used for over 
20 years in various conditions across all Latin American countries (Baruselli et al., 2018; 
Bó et al., 2018). This technology has shown a growing adoption rate by veterinarians and 
producers, representing a powerful tool to increase reproductive rates in cattle farming 
and introduce superior genetics through artificial insemination on a massive or large 
scale as was never possible before (Menchaca, 2021). 

 
These protocols with estradiol and progesterone consist of inserting a progesterone-
releasing intravaginal device for 7 to 8 days, along with the intramuscular administration 
of 2 mg of estradiol benzoate (EB) at the time of device placement. This treatment with 
both combined drugs inhibits the release of LH and FSH, inducing the atresia of the 
dominant follicle and synchronizing the emergence of a new follicular wave 3 or 4 days 
later (Bó et al., 1995). At the time of removing the progesterone device, a dose of 
prostaglandin F2α (PGF2α) to ensure luteolysis is administered along with a dose of 
equine chorionic gonadotropin (eCG), which promotes ovulatory follicular growth, 
ovulation rate, induces greater progesterone production in the first 15 days after 
ovulation, and increases pregnancy rates mainly in anestrous cows. A dose of estradiol 
cypionate (ECP) is administered as an ovulation inducer at the time of device removal. 
These treatments generally achieve an average of 50 to 60% pregnancy rate with 
consistent results when applied under appropriate conditions. 

 
A recent modification made to these FTAI protocols has been the extension of the 
proestrus, meaning prolonging the interval between device removal and FTAI or 
ovulation. This advancement was based on several studies published in the 2000s and 
2010s demonstrating that the period from intravaginal device removal to ovulation 
inducer administration (interval referred to as proestrus) affects pregnancy rate (Bridges 
et al., 2008). These results led to new TAI protocols, such as the 5-day Co-Synch (based 
on GnRH and progesterone) and the J-Synch (based on EB and progesterone), which 
under certain conditions improve pregnancy rate. In estradiol-based protocols, in J-
Synch, EB was maintained at the beginning of the protocol, but to prolong proestrus, 
progesterone treatment was reduced to 6 days (instead of 7 or 8 days), and the 
administration of ECP at device removal was replaced by a dose of GnRH 60-72 h after 
device removal. By prolonging proestrus and delaying ovulation, the timing of FTAI is 
also delayed from 48-56 h to 60-72 h after device removal (de la Mata et al., 2018). This 
is the J-Synch protocol, which has been used in several studies in our region, 
demonstrating a significant improvement in pregnancy rate in heifers by 5 to 10 % (de 
la Mata et al., 2018; Núñez-Olivera et al., 2022). In recent years, this protocol has 
become one of the most widely used protocols in Latin America for inseminating heifers. 
However, in lactating cows, we have not found an improvement in pregnancy rate when 
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comparing this protocol with the conventional 7-8 day protocol with ECP, and for this 
reason, we continue to recommend the conventional protocol in cows with calves. 

 
GnRH PROTOCOLS 

 
In countries where estradiol salts are not available, protocols have been 

developed to synchronize ovulation through other strategies. The most emblematic 
protocol is Ovsynch, as it was the first FTAI treatment developed in the USA, a protocol 
that only involves the use of GnRH and PGF2α (Pursley et al., 1995). It involves 
administering a dose of GnRH to induce the LH peak, leading to ovulation of the 
dominant follicle and emergence of a new follicular wave 1 to 2 days later. Seven days 
later, a dose of PGF2α is administered to induce luteal regression, followed by a dose of 
GnRH 48 hours later, with insemination being performed 24 hours later (currently 12-16 
hours later). This protocol works relatively well in cycling cows in good body condition 
but is not as effective in anestrous cows. One of the most significant improvements 
made to this protocol was the addition of progesterone or its analogs (Thompson et al., 
1999; Lamb et al., 2001; Stevenson et al., 2003). Adding a progesterone-releasing device 
for 7 days from the administration of GnRH to the administration of PGF2α improves 
synchronization of the emerging follicular wave, oocyte quality, and the luteal response 
to PGF2α (Consentini et al., 2021). Another modification made to the Ovsynch protocol 
to simplify it was to administer GnRH and FTAI at the same time 48 hours after PGF2α, 
thus reducing the number of cow handling procedures prior to FTAI. With this 
modification, this protocol is known as Co-Synch (Geary and Whittier, 1998). Since then, 
this 7-day Co-Synch protocol, which does not include estradiol, has probably been the 
most widely used treatment in the USA for several years. 

 
Some years later, other researchers proposed extending the proestrus of this Co-

Synch protocol, shortening the progesterone treatment from 7 to 5 days and 
lengthening the interval from device removal to GnRH/FTAI administration from 48-56 
hours to 72 hours (Bridges et al., 2008; 2014; Whittier et al., 2013; Day, 2015). With this 
new protocol known as 5-day Co-Synch, pregnancy rates superior to those obtained with 
the 7-day Co-Synch protocol were achieved (Day, 2015). By reducing the time of 
progesterone device treatment, the negative effect of persistent follicles in cows that 
fail to ovulate after the first GnRH is avoided (Day, 2015). Furthermore, prolonging 
proestrus allows for higher circulating estradiol concentrations before ovulation and 
higher progesterone concentrations in the subsequent luteal phase (Bridges et al., 
2014), improving uterine environment and embryonic development (Bridges et al., 
2008; Bridges et al., 2012). The 5-day Co-Synch protocol has been taken as a reference 
by our laboratory to be evaluated as an alternative to estradiol-based protocols under 
the most adverse production systems in Latin America. However, this protocol has some 
difficulties that must be considered and that we have been overcoming with different 
strategies presented in the following sections. 
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FIELD RESULTS IN PROTOCOLS EXCLUDING ESTRADIOL 
 

Heifers 

In our efforts to avoid the use of estradiol, we have evaluated various alternatives to 
achieve similar pregnancy rates while maintaining a field-friendly protocol with no more 
than three cattle handling sessions. The alternatives evaluated in our experiments have 
been based on the Co-Synch protocol, with some adaptations as described below. 

 
In our evaluations involving heifers, we always maintained a control group using the J-
Synch protocol, which includes estradiol at the beginning of treatment. This protocol has 
been noted for achieving the highest pregnancy rates in heifers and is widely used in 
Latin American countries. In our initial experiments, we explored the use of GnRH and 
injectable progesterone at the start of the protocol as alternatives to estradiol. The 
hypothesis behind the efficacy of injectable progesterone administration lies in its ability 
to suppress LH pulsatility, thereby favoring follicular turnover similar to what is achieved 
with estradiol at the protocol's initiation. In all protocols evaluated, we maintained the 
strategy of inducing a prolonged proestrus. 

 
In our first experiment, we studied 1,947 Angus heifers across six replicates, with 1,463 
heifers of 14 months and 484 of two years old. The majority of heifers of 14 months 
(59%) and two years (56%) had a detectable corpus luteum at the protocol's initiation. 
Within each replicate, heifers were divided into four experimental groups to receive: a) 
J-Synch protocol, consisting of an intramuscular injection of estradiol benzoate (2 mg) + 
intravaginal progesterone device for 6 days; b) GnRH-based protocol, with an 
intramuscular injection of GnRH (100 μg) + progesterone device for 5 days; c) injectable 
progesterone protocol, with an intramuscular injection of progesterone in oil (100 mg) 
+ progesterone device for 6 days; d) control group, receiving no synchronization drugs, 
maintaining the progesterone device for 6 days. All groups received an intramuscular 
injection of eCG (200 IU) and a dose of PGF2α (500 μg) upon device removal, along with 
tail painting to identify estrus. In all cases, Co-Synch was not performed alongside GnRH 
administration. As previous studies have shown, heifers in estrus were inseminated at 
60-64 hours (without GnRH), while those not in estrus received GnRH at 60-64 hours 
and were inseminated at 72 hours. Pregnancy diagnosis was conducted via ultrasound 
30-35 days after FTAI. Pregnancy rates were similar between the J-Synch and 5-day 
GnRH-based protocols (57% and 55%, respectively; P=NS), but significantly lower 
(P<0.05) in heifers receiving the injectable progesterone protocol and those in the 
control group (44% and 44%, respectively). These differences remained consistent 
across heifers at 14 months and those at two years of age. Considering these results, we 
suggest that the 5-day GnRH-based protocol with intravaginal progesterone is a suitable 
treatment for FTAI in heifers without the use of estradiol. We refer to this protocol as 
Split-Synch 5d, as it differs from the 5-day Co-Synch in that animals are divided based 
on estrus manifestation on the day of FTAI, with heifers in estrus inseminated without 
GnRH at 60-64 hours and those not in estrus receiving GnRH at that time and 
inseminated 72 hours post-device removal. 
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In subsequent experiments, we evaluated alternatives to enhance the Split-Synch 5d 
protocol, aiming to improve follicular wave synchronization at protocol initiation and 
luteolysis at the end. Our first objective was to determine if GnRH administration at the 
start of the protocol was necessary. We conducted an experiment with six replicates 
involving 1,698 Angus heifers, with 1,205 of 13-14 months and 493 of two years old. At 
protocol initiation, 47% of heifers of 13-14 months and 71% of two years had a corpus 
luteum. All heifers received an intravaginal progesterone device and were divided into 
three experimental groups to receive: a single intramuscular dose of GnRH (8.4 μg) 
(n=565); double intramuscular dose of GnRH (16.8 μg) (n=574); or no GnRH at all (control 
group, n=557). Five days later, all devices were removed, and heifers received eCG (200 
IU), a luteolytic dose of PGF2α (500 μg), and tail painting to identify estrus. The next 
morning, all heifers received a second luteolytic dose of PGF2α. Pregnancy diagnosis was 
conducted 30-35 days post-FTAI. Pregnancy rates were similar between heifers receiving 
one or two doses of GnRH at protocol initiation (63.5% and 64.6%, respectively; P=NS), 
but significantly higher than in the group without GnRH at initiation (52.4%; P<0.05). In 
conclusion, GnRH administration at protocol initiation is necessary in the Split-Synch 5d 
protocol, and increasing the buserelin dose does not improve pregnancy rates. 

 
Furthermore, it remains unclear whether a single PGF2α dose is sufficient to induce 
luteolysis in 5-day progesterone device protocols, or if two doses are required. We 
designed an experiment to evaluate the need for two PGF2α doses at the end of the 
protocol. A total of 2,132 heifers (1,546 of 12-13 months and 586 of two years old) across 
seven replicates were synchronized using a Split-Synch 5d protocol. All heifers received 
an intravaginal progesterone device and an intramuscular GnRH injection on day 0, and 
a single intramuscular PGF2α dose on day 5. Pregnancy diagnosis was conducted 30-35 
days post-FTAI. There was no difference in pregnancy rates between groups receiving 
different PGF2α doses (P=NS), regardless of the GnRH analogue used. Pregnancy rates 
were 49.4% in heifers treated with a single PGF2α dose, 52.5% with two doses, and 
49.6% with one dose at device removal and a second dose 16 hours later (P=NS). In 
conclusion, a single PGF2α dose is sufficient at device removal in heifers treated with 
the Split-Synch 5d protocol. 

 
Based on these experiments involving 5,777 heifers, we can conclude that: a) the Split-
Synch 5d protocol appears to be the best alternative to the J-Synch protocol; b) GnRH 
administration at protocol initiation is necessary without the need for dose escalation; 
and c) a single PGF2α dose is sufficient at the end of the protocol. Figure 1 illustrates the 
recommended Split-Synch 5d protocol for heifers (Menchaca, 2021). 
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Figure 1. Schematic representation of the Split-Synch 5d protocol in heifers, as described 
in Menchaca (2021). Day 0: Administration of a dose of GnRH and placement of a 
progesterone-releasing device that remains for 5 days. Day 5 (evening): Removal of 
devices and administration of a luteolytic dose of PGF2α, 200 IU of eCG, and application 
of paint or patch at the base of the tail to identify estrus. Day 8 (early morning): 
Evaluation of the paint status. Heifers showing estrus are inseminated (60-64 hours after 
device removal), while those not showing estrus receive a dose of GnRH in the morning 
and are inseminated in the evening (72 hours after device removal). 

 

Suckled cows 

In those countries where estradiol salts are still available, the conventional protocol with 
BE and ECP continues to be the most used for synchronizing ovulation in cows with 
calves. This protocol requires a dose of 2 mg of BE at the beginning of the protocol (when 
placing the progesterone device), and a dose of 1 mg of ECP at the time of removing the 
intravaginal device as an ovulation inductor. Considering that this category of cows with 
calves represents the highest percentage of animals receiving TAI each year, the 
development of an alternative protocol without estradiol is of great importance. 

In a first experiment conducted in cows with calves, we evaluated the use of injectable 
progesterone as an alternative to replace BE at the beginning of the protocol, as well as 
GnRH to replace the ECP administered when removing the intravaginal device. The 
experiment was carried out in three replicates using 1,011 Angus sucked cows that were 
between 60 and 90 days postpartum, with a body condition score of 4.6±0.6 (scale 1 to 
8), and 18% of them having a corpus luteum at the start of the experiment. They were 
synchronized with a progesterone device (DIB 0.5, Zoetis) on day 0 and assigned to four 
experimental groups in a 2x2 factorial arrangement to receive an i.m. dose of BE (2 mg, 
Zoetis) or injectable progesterone (100 mg, Syntex) at the beginning of the protocol, and 
ECP (1 mg, Zoetis) at the time of device removal on day 8 am or GnRH (100 μg 
gonadorelin acetate, Zoetis) 62 h after device removal on day 7 pm. At the time of device 
removal, all groups received an i.m. dose of eCG (400 IU, Zoetis), PGF2α (500 μg 
cloprostenol, Zoetis), and paint on the tail base to identify those cows showing estrus. 
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FTAI was performed on day 10, cows receiving ECP were inseminated starting from 48 h 
after device removal, while cows without ECP were inseminated starting from 62 h. 
Those cows that were in heat on the morning of the day of TAI were inseminated at that 
time, while cows that still showed the paint (not in heat) were administered GnRH at 
that time and inseminated in the afternoon. The four experimental groups were 
composed as follows: Conventional Protocol BE+ECP (FTAI at 48-58 h after device 
removal, n=254); BE+GnRH protocol (FTAI at 62-72 h after device removal, n=252); 
P4+ECP protocol (FTAI at 48-58 h after device removal, n=247); P4+GnRH protocol (FTAI 
at 62-72 h after device removal, n=258), with this last group exempt from estradiol. The 
highest pregnancy rate was obtained in those cows that received the Conventional 
Protocol, BE+ECP (63%, 159/254; P<0.05) with a difference of 10 to 16% compared to 
the pregnancy results of the other three experimental groups (47 to 53%). When 
evaluating the main effect in the 2x2 factorial arrangement, it was observed that cows 
receiving BE had a higher pregnancy rate than those receiving injectable progesterone 
(58%, 293/506, vs. 49%, 247/505, respectively, P<0.05), there was no significant 
difference between those receiving ECP at device removal and those that did not receive 
it (55%, 276/501, vs. 52%, 264/510, respectively, P>0.1). In conclusion, in this 
experiment, an alternative protocol to the use of estradiol that is as effective as the 
conventional protocol with BE and ECP was not found. 

Since the results with the 7 or 8-day protocols without BE at the beginning of the 
treatment were not satisfactory, a subsequent experiment was conducted with the aim 
of comparing the pregnancy rate obtained with the conventional protocol with BE+ECP 
against two GnRH-based protocols that prolong the proestrus and shorten the protocol 
duration to 5 or 6 days. A total of 914 multiparous Angus cows with calves at foot, 60 to 
70 days postpartum, 16% with CL, and 3.0±0.4 body condition score (scale 1 to 8) were 
used. The cows were assigned to three experimental groups to receive at the time the 
intravaginal progesterone devices were placed (DIB 0.5, Zoetis): a) BE (2 mg, Zoetis, im), 
the devices were kept for 7 days (Conventional Protocol, n=308); b) GnRH (100 μg 
gonadorelin acetate, Zoetis), the devices were kept for 6 days (Split-Synch 6d, n=306); 
or c) GnRH (100 μg gonadorelin acetate, Zoetis) and the devices were kept for 5 days 
(Split-Synch 5d, n=300). The devices were removed in the afternoon in the Split-Synch 
6d and Split-Synch 5d protocols, and in the morning of the following day in the 
Conventional and J-Synch protocols, so that for each replicate FTAI was performed in all 
cows on a single day, thus keeping the animals managed all together in a single batch. 
At the time of device removal, cows receiving the conventional protocol were 
administered an i.m. dose of ECP (1 mg, Zoetis), eCG (400 IU, Zoetis), and PGF2α (500 μg 
cloprostenol, Zoetis). Cows from the Split-Synch 6d and 5d protocols received 400 IU of 
eCG (Zoetis) at device removal, and PGF2α was administered in the Split-Synch 6d group 
in a single dose (500 μg cloprostenol, Zoetis) at device removal, and for the Split-Synch 
5d group in two doses (500 μg cloprostenol each) with the first one at device removal 
and the second one 16 h later in the morning of the following day. Paint was applied to 
all cows when removing the device to identify those cows showing estrus. FTAI for all 
experimental groups was performed on the same day, early in the morning the paint 
status was evaluated, and those cows that had shown estrus received FTAI at that time 
(48 h after device removal for the Conventional Protocol, and 64 h for the Split-Synch 
protocols), while those that had not shown estrus yet received GnRH at that time, and 
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FTAI was performed in the afternoon (56 h for the Conventional Protocol and 72 h for 
the Split-Synch protocols). The pregnancy rate in the group that received the 
Conventional Protocol was similar to that in the Split-Synch 5d group (65%, 200/308 vs. 
67%, 201/300; respectively; P=NS), and lower in the Split-Synch 6d group (57%, 175/306; 
P<0.05). In conclusion, the results indicate that the recommended estradiol-free 
protocol for cows with calves is the Split-Synch 5d, and that keeping the device for 6 
days to apply a single dose of PGF2α decreases the pregnancy rate. 

 

Although in heifers we have shown that with this 5-day protocol a single dose of PGF2α 
can be administered when removing the progesterone device, in cows it is 
recommended to use two doses separated by a few hours. The following experiment 
was conducted to evaluate the administration of PGF2α in cows with calves in a double 
dose at device removal or in two doses separated by 12-16 h. Angus and Hereford cows 
(n= 2,156) with calves at foot, 60 to 90 days postpartum, and a body condition score of 
4.3±0.01, located in three establishments where used in eight replicates. In each 
replicate, all cows received a Split-Synch 5d protocol with a dose of GnRH (8.4 μg 
buserelin acetate, Pluserelin, Calier) administered on Day 0 along with the placement of 
a progesterone device with 0.5 g of progesterone (DIB 0.5, Zoetis). The devices were 
removed in the afternoon of Day 5 along with the administration of an eCG dose (400 
IU, Zoetis), and the application of paint on the rump to later determine estrus 
manifestation. Cows were divided into two experimental groups: one group received a 
single administration of PGF2α with twice the usual dose (1000 μg cloprostenol, Zoetis) 
at device removal, while another group received this double dose separated into two 
injections of 500 ug of cloprostenol each (one at device removal and the other 12-16 h 
later on the following morning). FTAI was performed on Day 8, and early in the morning, 
the paint status was evaluated for both experimental groups, with cows showing estrus 
receiving FTAI at that time (64 h after device removal), while those that had not shown 
estrus yet received GnRH at that time, and FTAI was performed in the afternoon (72 h 
after device removal). The pregnancy rate in the group that received the double dose of 
PGF2α at device removal was 60.7% (651/1,072) while in the group that received the 
two doses separated was 69.5% (753/1,084) (P<0.05). In conclusion, in cows with calves 
- unlike heifers - in the 5-day protocol with GnRH, it is recommended to administer two 
doses of PGF2α separated by 12 to 16 hours. 

 

Based on the experiments conducted on 4,081 cows with calves, we conclude that the 
best alternative to the conventional protocol with estradiol is to perform a GnRH-based 
protocol but maintaining a prolonged proestrus with 5 days of progesterone. In heifers, 
a single dose of PGF2α can be administered when removing the progesterone device, 
but in cows, it is necessary to administer a second dose 12 to 16 hours later. FTAI is 
recommended to be performed between 60 and 72 hours after device removal. This 
protocol is called Split-Synch 5d and is shown in Figure 2 (Menchaca, 2021). 

 
Figure 2. Schematic representation of the Split-Synch 5d protocol for suckled cows. Day 
0: Cows receive a dose of GnRH along with the insertion of an intravaginal progesterone-
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releasing device. Day 5: Removal of intravaginal devices. Administration of a luteolytic 
dose of PGF2α, 400 IU of eCG. Application of paint or patch at the base of the tail to 
identify cows in heat. Day 6 (morning): Administration of a second dose of PGF2α, 
between 12 and 16 hours after the removal of the devices. Day 8 (early morning): 
Evaluation of the paint status. Insemination of cows that have shown heat at that time 
(60-64 hours after device removal). Day 8 (morning): Administration of a dose of GnRH 
to cows that have not shown heat yet. Insemination of these cows in the afternoon (72 
hours after device removal). 

 

 
 
FINAL REMARKS 

In this paper we presented those FTAI protocols that do not require the use of estradiol, 
maintaining a simple herd management and achieving at least the same pregnancy rate 
as protocols with estradiol. Based on the results obtained, we can indicate that effective 
alternatives exist for Bos taurus cows and heifers, and we have named this protocol 
Split-Synch 5d. With this scheme, it is possible, like with the conventional protocol in 
cows and the J-Synch in heifers, to inseminate animals in heat and not in heat 
throughout the day, thus allowing the implementation of large-scale FTAI programs. In 
heifers, it is necessary to administer a dose of GnRH at the beginning of the treatment, 
and one dose of PGF2α at the end of the treatment is sufficient to induce luteolysis. In 
cows, at the end of the protocol, it is recommended to administer two doses of PGF2α 
with a 12 to 16-hour interval, with the first dose at the time of device removal. This 
series of experiments conducted under management conditions where a good portion 
of cows and heifers are in anestrus demonstrate the efficacy of this estradiol-free 
protocol for beef cows. 
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(1!'(F$1!!1$)1(%90,/&$!)$1-(1*.+0$@!%$)$+%/+;!(+!#(F!0(F3!.1$!#.+%'$%!-(1!0(*-(1,@!
+9,1/,/(+@!#$.',#!!3,.,93!.+%!1$)1(%90,/(+<!^(F$&$1@!F/,#!)1()$1!*.+.;$*$+,!./*/+;!
,(! (),/*/Z$! $+&/1(+*$+,! .+%!! 0(*-(1,! 0(+%/,/(+3@! .33(0/.,$%! F/,#! F$''M0(+%90,$%!
1$)1(%90,/&$! )1(;1.*3! ,#.,! ;9.1.+,$$! ,#$!! '/=$'/#((%! -(1! 0(F3! ,(! 2$0(*$! )1$;+.+,!
$.1':! /+! '.0,.,/(+@! #/;#! */'=M)1(%90/+;! #$1%3! 0.+! .0#/$&$!! #/;#! 1$)1(%90,/&$!
)$1-(1*.+0$3<! N+! (1%$1! ,(! (2,./+! 3.,/3-.0,(1:! 1$)1(%90,/&$! /+%$R$3@! .! #('/3,/0!! &/3/(+!
F/,#/+! .! #$1%! /3! +$0$33.1:@! 0(+3/%$1/+;! =$:! -.0,(13! ,#.,! /*).0,! 1$)1(%90,/(+@!
2$3/%$3!!1$)1(%90,/&$!*.+.;$*$+,<!!!

"#$! (&$1.''! (2V$0,/&$! (-! 1$)1(%90,/&$!*.+.;$*$+,3! /3! ,(! ;$+$1.,$! #/;#! IKM%!
)1$;+.+0:!!1.,$3!4IK%MT78!.+%!.+!/%$.'!0.'&/+;!/+,$1&.'!4CN8!%$)$+%/+;!(+!,#$!#$1%<!"#$!
IK%MT7!/3!0.'09'.,$%!!2.3$%!(+!3$1&/0$!1.,$!4B78!.+%!)1$;+.+0:!)$1!.1,/-/0/.'!/+3$*/+.,/(+!
4Td5N8@!/+!F#/0#!,#$!#$1%3!!*93,!./*!,(!*.R/*/Z$!,#$!$--/0/$+0:!/+!/+3$*/+.,/+;!$'/;/2'$!
0(F3@!.+%!,(!/+01$.3$!,#$!'/=$'/#((%!!(-!0(F3!,(!2$0(*$!)1$;+.+,!.*(+;!/+3$*/+.,$%!
0(F3<!!!

"/*$%M5N! 4"5N8! )1(,(0('3! #.&$! 2$$+! /+01$.3/+;':! 93$%! /+! 1$)1(%90,/&$!
*.+.;$*$+,!(-!!%./1:!0.,,'$!4]/',2.+=!.+%!T913'$:@!IJK\8<!5,!,#$!2$;/++/+;@!,#$!/*).0,!
(-!"5N!F.3!$3)$0/.'':!%9$!!,(! /+01$.3$! /+!B7@!2$0.93$! /+!,#$!$.1':!%.:3@!,#$!-$1,/'/,:!(-!
,1.%/,/(+.'! E&3:+0#! )1(;1.*3! F.3!! 3/*/'.1! .3! F#$+! 0(F3! F$1$! /+3$*/+.,$%! .-,$1!
%$,$0,/(+! (-! $3,193! 4T913'$:! $,! .'<@! KccWX! 7.2/$$! $,!! .'<@! IJJb8<! 5! -$F! :$.13! .-,$1! ,#$!
%$&$'()*$+,!(-!E&3:+0#@!"5N!)1(,(0('3!=+(F+!.3!$3,1.%/('!4>I8!!.+%!)1(;$3,$1(+$!4T\8M
2.3$%! )1(,(0('3! F$1$! 01$.,$%! 4O.11(3! $,! .'<@! IJJJX! Oá! $,! .'<@! IJJJX! Oá! $,!! .'<@! IJJ`!
O.193$''/!$,!.'<@!IJJ\8<!!!

N+! ,#$! '.3,! ,F(!%$0.%$3@! ,#$! "5N! )1(;1.*3!F$1$!$R,$+3/&$':! 3,9%/$%!2:!*.+:!
1$3$.10#!!;1(9)3!.1(9+%!,#$!F(1'%@!.+%!.%V93,*$+,3!#.&$!2$$+!$3,.2'/3#$%!,(!/*)1(&$!
Td5N<!6(1$(&$1@!! -$1,/'/,:!)1(;1.*3!F$1$!01$.,$%@!F#/0#! /+0'9%$!.!)1$3:+0#1(+/Z.,/(+!
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)1/(1!,(!,#$!21$$%/+;!)1(,(0('3!!/+/,/.,$%!F/,#!;(+.%(,1()/+!1$'$.3/+;M#(1*(+$!4U+7^8@!
.+%! /*)1(&$! ,#$! #(1*(+.'! */'/$9! %91/+;!! %$&$'()*$+,! (-! ,#$! 3:+0#1(+/Z$%!
)1$(&9'.,(1:!-(''/0'$!.+%!/+01$.3$!Td5N!46(1$/1.!$,!.'<@!IJJKX!!O$''(!$,!.'<@!IJJLX!B(9Z.!$,!
.'<@! IJJaX! B.+,(3! $,! .'<@! IJKW8<! O$3/%$3! ,#$! 93$! (-! ,#$3$! -$1,/'/,:!! )1(;1.*3! -(1! -/13,!
)(3,).1,9*!5N@!G.;;1$33/&$H!1$)1(%90,/&$!*.+.;$*$+,!3,1.,$;/$3!-(1!!1$/+3$*/+.,/(+3!
3#(9'%! 2$! $*)'(:$%! ./*/+;! ,(! *.R/*/Z$! ,#$! +9*2$1! (-! 0(F3! )1$;+.+,! $.1':!
/+!!'.0,.,/(+<!!!

O$3/%$3!1$)1(%90,/&$!)1(;1.*3@!,#$1$!.1$!+9*$1(93!(,#$1!-.0,(13!,#.,! /*).0,!
-$1,/'/,:@!!390#!.3!#(F!,#$!,1.+3/,/(+!)$1/(%!/3!*.+.;$%<!"#$!3900$33!/+!,$1*3!(-!#$.',#!
/339$3!4B.+,(3!$,!!.'<@!IJKJX!C.1&.'#(!$,!.'<@!IJKc8@!$+$1;:!.+%!2(%:!0(+%/,/(+!30(1$!4OCB8!
2.'.+0$!4C.1&.'#(!$,!!.'<@!IJK\X!O.1'$,,.!$,!.'<@!IJKW8!1$-'$0,3!,#$!'/=$'/#((%!(-!0(F3!,(!
2$0(*$!)1$;+.+,!$.1':! /+!! '.0,.,/(+<!O.3$%!(+!1$0$+,!%.,.@!,#$!/*).0,!(-!OCB!0#.+;$!
.+%!#$.',#!/339$3!%91/+;!,#$!,1.+3/,/(+!!)$1/(%!(+!-$1,/'/,:!.1$!$R,1$*$':!1$'$&.+,@!.+%!
,#$!0(+0$),!(-!,#$!G^/;#!A$1,/'/,:!C:0'$H!/3!F$''!!%/30933$%!2:!6/%%'$,(+!$,!.'<!4IJKc8<!!

!!
)AU+&%'*(2!+T!'(0.2G.*Q!0.Q0!&2U&+,-(%.G2!U2&T+&A'*(2!!!

"#$!%$0/3/(+!(-!F#/0#!1$)1(%90,/&$!*.+.;$*$+,!F/''!2$!93$%!/+!.!3)$0/-/0!#$1%!
%$)$+%3!!(+!3$&$1.'! -.0,(13! 390#!.3! /+,$+3/,:!(-!"5N!93$@!B7@!Td5N!.,!$3,193!(1!.,!"5N@!
0(*)'/.+0$!(-!!)1(0$%91$3@!.+%!3,1.,$;/$3!-(1!$3,193!%$,$0,/(+!4U/(1%.+(!$,!.'<@!IJKK@!
IJKI.X!e.'.+,.1/!.+%!!C.21$1.@!IJKIX!7/00/!$,!.'<@!IJIJ8<!^(F$&$1@!.+!$33$+,/.'!0(+0$),!/3!
,#.,!;1$.,$1!IK%MT7!/3!!.33(0/.,$%!F/,#!1$%90$%!%.:3!()$+@!CN@!.+%!.&$1.;$!%.:3!/+!*/'=!
4DN68!(-!,#$!#$1%!4U/(1%.+(!$,!!.'<@!IJKI.8@!F#/0#!/3!$0(+(*/0.'':!)(3/,/&$@!3/+0$!0(F3!/+!
,#$!-/13,!,#/1%!(-!'.0,.,/(+!)1(&/%$!;1$.,$1!!/+0(*$!(&$1!-$$%!0(3,!0(*).1$%!,(!0(F3!/+!
,#$!*/%%'$!(1!.,!,#$!$+%!(-!'.0,.,/(+!47/2$/1(!$,!.'<@!!IJKI8<!!!

"#93@!(+$!(-!,#$!*./+!;(.'3!(-!,#$!1$)1(%90,/&$!*.+.;$*$+,!/+!.!%./1:!#$1%!/3!
,(!!*.R/*/Z$!,#$!+9*2$1!(-!0(F3!)1$;+.+,!$.1':!/+!'.0,.,/(+<!"#$!1$%90,/(+!/+!%.:3!()$+!
/3!!.33(0/.,$%!F/,#!.!1$%90,/(+!/+!CN@!F#/0#!)1(*),':!%/*/+/3#$3!,#$!+9*2$1!(-!%.:3!/+!
,#$! %1:! )$1/(%@!! F#$+! ,#$! 0(F3! .1$! +(,! )1(%90/+;!*/'=! /+! ,#$! #$1%<! 5! 3*.''$1! CN! /3!
.33(0/.,$%!F/,#!;1$.,$1!*/'=!!)1(%90,/(+!)$1!%.:!.+%!/+!F#('$!'.0,.,/(+<!A(1!/+3,.+0$@!
7/2$/1(!$,!.'<!4IJKI8!1$)(1,$%!,#.,!.!!1$%90,/(+!/+!CN!(-!iLJ!%!/+01$.3$%!*/'=!)1(%90,/(+!
)$1!%.:!4K<bK!.+%!K<KK!=;d%8!.+%!/+!F#('$!!'.0,.,/(+!4i\ca!.+%!i`LL!=;d'.0,.,/(+8!/+!2(,#!
#/;#M)1(%90/+;!4KI@bJJ!=;!/+!`Jb!%!(-!'.0,.,/(+8!(1!!*(%$1.,$M)1(%90/+;!#$1%3!4c@JJJ!=;!
/+!`Jb!%!(-!'.0,.,/(+8@!1$3)$0,/&$':<!!!

5+(,#$1!/*)(1,.+,!2$+$-/,!(-!#/;#!1$)1(%90,/&$!$--/0/$+0:!/3!1$'.,$%!,(!,#$!09''/+;!
1.,$!.+%!!)1(-/'$!(-!%./1:!#$1%3<! N+!IJKa@!(9,!(-!K@J`b@L\W!09''3! 1$)(1,$%! /+!?B!#$1%3@!
1$)1(%90,/&$!)1(2'$*3!!1$)1$3$+,$%!Kb<`Q!4D^N5@!IJKa8<!"#$!;1$.,$1!,#$!IK%MT7@!,#$!
3((+$1!,#$!0(F3!2$0(*$!)1$;+.+,!!.+%!,#$!;1$.,$1!/3!,#$!)1()(1,/(+!(-!0(F3!)1$;+.+,!
F/,#/+!,#$!#$1%<!"#$1$-(1$@!,#$!1$)1(%90,/&$!!
1$'.,$%!09''/+;!/3!%$01$.3$%@!.+%!*(1$!/*)(1,.+,':@!,#$!&('9+,.1:!09''/+;!1$'.,$%!,(!'(F$1!
*/'=!!)1(%90,/(+@!9%%$1!/339$3@!;$+$,/03@!-((,!.+%!'$;!(1!(,#$1!)1(2'$*3@!/3!/+01$.3$%<!
"#/3! #.))$+3!! 2$0.93$!*(1$! 0(F3! .1$! )1$;+.+,!F/,#/+! ,#$! #$1%! .+%! ,#$! +9*2$1! (-!
#$/-$13d)1/*/).1(93!0(F3!!$+,$1/+;!/+!1$)1(%90,/(+!.+%!'.0,.,/(+!/+01$.3$3<!!!

[0'%!.$!.AU+&%'*%!%+!+((-&!,-&.*Q!%02!W")!U&+Q&'A$!%+!+U%.A.f2!T2&%.3.%Bg!!

T1(,(0('3!-(1!"5N!0.+!2$!%/&/%$%!/+,(!,F(!)#.1*.0('(;/0.'!2.3$3g!K8!"#$!E&3:+0#M
,:)$!!)1(,(0('3@!.+%!I8!>I!)'93!T\M2.3$%!)1(,(0('3<!7$;.1%'$33!(-!,#$!#(1*(+.'!
0(*2/+.,/(+3!93$%!/+!!.!).1,/09'.1!)1(,(0('@!,#$!)#:3/('(;/0.'!(2V$0,/&$3!(-!,#$*!.1$!,(!
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3:+0#1(+/Z$!$*$1;$+0$!(-!.!+$F!!-(''/09'.1!F.&$@!,(!0(+,1('!0/109'.,/+;!T\!
0(+0$+,1.,/(+3!%91/+;!,#$!,/*$!(-!%$&$'()*$+,!(-!,#$!!)1$(&9'.,(1:!-(''/0'$!.+%!+$.1!
,#$!,/*$!(-!5N@!,(!$--/0/$+,':!1$;1$33!.!Ch!/+!.+!.%$_9.,$!,/*/+;@!,(!!/+%90$!.!
3:+0#1(+/Z$%!(&9'.,/(+!(-!.!-(''/0'$!F/,#!.%$_9.,$!3/Z$!.+%!.;$@!.+%!)1(%90/+;!
.%$_9.,$!!.*(9+,!(-!>I!.,!,#$!$+%!(-!,#$!)1(,(0('<!!!

5!)1('(+;$%!)$1/(%!(-!%(*/+.+0$!0.+!1$%90$!-$1,/'/,:!%9$!,(!.!+$;.,/&$!$--$0,!(+!
((0:,$!!_9.'/,:!.+%!&/.2/'/,:!47$&.#!.+%!O9,'$1@!KccL8<!A(1!$R.*)'$@!C$11/!$,!.'<!4IJJc8!
1$)(1,$%!!.))1(R/*.,$':!aJQ!(-!;1.%$!K!.+%!I!$*21:(3!4&/.2'$8!/+!0(F3!F/,#!b<b!,(!L<J!
%!(-! -(''/0'$!! %(*/+.+0$<!E+! ,#$!(,#$1!#.+%@!(+':!\bQ!(-! $*21:(3!F$1$! 0'.33/-/$%!.3!
&/.2'$! /+! 0(F3!F/,#!! )1('(+;$%! -(''/0'$! %(*/+.+0$! 4a<b! ,(! KK<b! %8<! N,! /3! /*)(1,.+,! ,(!
*$+,/(+!,#.,!-$1,/'/Z.,/(+!F.3!+(,!!.--$0,$%!2:!-(''/0'$!.;$!4C$11/!$,!.'<@!IJJc8<!N+!.!3,9%:!
,#.,!0.11/$%!(9,!(&.1/.+!%:+.*/03!%91/+;!.+!!>IdT\!"5N!)1(,(0('@!0(F3!F/,#(9,!-(''/0'$!
F.&$!$*$1;$+0$!.,!,#$!2$;/++/+;!4(&9'.,/+;!)$13/3,$+,!!-(''/0'$3!.,!,#$!$+%8!#.%!'(F$1!
Td5N!0(*).1$%!,(!0(F3!/+!F#/0#!-(''/0'$!F.&$!$*$1;$+0$!F.3!!3:+0#1(+/Z$%!4IK!&3<!\`QX!
6(+,$/1(! $,! .'<@! IJKb8<! N+! 0(+,1.3,@! Y.30(+0$'(3! $,! .'<! 4IJJK8@! /+! ,#$!! .,,$*),! ,(!
0#.1.0,$1/Z$! ,#$! $--$0,! (-! ,#$! -(''/09'.1! %(*/+.+0$! )$1/(%! (+! -$1,/'/,:@! .3)/1.,$%!
-(''/0'$3!!-1(*!%./1:!0(F3!(+!%.:3!`!,(!\!.-,$1!,#$!-/13,!U+7^!(-!,#$!E&3:+0#!/+!(1%$1!,(!
)1(%90$!.!:(9+;$1!!.+%!3*.''$1!(&9'.,(1:!-(''/0'$<!N+!-.0,@!-(''/0'$3!-1(*!0(F3!392*/,,$%!
,(!.3)/1.,/(+!F$1$!3*.''$1!,#.+!!-1(*!,#$!0(+,1('!0(F3!4KK<b!&3<!K\<b!**8<!^(F$&$1@!,#$!
-$1,/'/,:!(-!0(F3!,#.,!(&9'.,$%!:(9+;$1!!-(''/0'$3!F.3!*90#!'(F$1!F#$+!0(*).1$%!,(!0(F3!
392*/,,$%! ,(!E&3:+0#!F/,#(9,!.3)/1.,/(+!(+!%.:!!`M\! 4K\<`Q!&3<!\W<LQ8<! "#$!.9,#(13!
1$)(1,$%! ,#.,! ,#/3! '(F$1! -$1,/'/,:! *.:! #.&$! (00911$%! %9$! ,(!! '(F$1! 0/109'.,/+;!
0(+0$+,1.,/(+3!(-!>I!%91/+;!,#$!)1$M(&9'.,(1:!)$1/(%!(-!,#$3$!0(F3@!.+%!%9$!,(!!'(F$1!
0/109'.,/+;! 0(+0$+,1.,/(+! (-! T\! .-,$1! 5N@! 1$'.,$%! ,(! .! 3*.''$1! Ch<! E,#$1! .9,#(13!
#.&$!!0(11$'.,$%!.!'.1;$1!(&9'.,(1:!-(''/0'$!3/Z$!,(!;1$.,$1!0/109'.,/+;!>I!)1$&/(93!,(!5N!
.+%!,(!.!'.1;$1!!Ch!3/Z$!.+%!0/109'.,/+;!T\!.-,$1!5N!4B.1,(1/!$,!.'<@!IJJIX!O$''(!$,!.'<@!IJJL8<!
N+!(1%$1!,(!$3,.2'/3#!.!!0(11$'.,/(+!2$,F$$+!(&9'.,(1:!-(''/0'$!3/Z$!.+%!-$1,/'/,:@!B(9Z.!$,!
.'<!4IJJW8!$&.'9.,$%!,#$!$--$0,!(-!!(&9'.,(1:!-(''/0'$!3/Z$!(+!Td5N@!F#/0#!F.3!;1$.,$1!/+!
0(F3!,#.,!(&9'.,$%!-(''/0'$3!(-!/+,$1*$%/.1:!!3/Z$!4KbMKc!**@!\WQ8!0(*).1$%!,(!,#(3$!
(&9'.,/+;! 3*.''$1! 4P!K\!**@!`LQ8!(1! '.1;$1! 4l!IJ!**@!! `aQ8! -(''/0'$3<! "#$1$-(1$@! ,#$!
3,1.,$;/$3!93$%!,(!/+/,/.,$!"5N!)1(;1.*3!*93,!2$!$--/0/$+,!/+!!)1(*(,/+;!.!+$F!-(''/09'.1!
F.&$!$*$1;$+0$!.,!,#$!2$;/++/+;@!/+!(1%$1!,(!(&9'.,$!.,!,#$!$+%!.!!-(''/0'$!(-!.+!/%$.'!
.;$d3/Z$!4+(,!,((!('%@!+(,!,((!:(9+;8<!!!

5! F$''M=+(F+! -.0,(1! ,#.,! /+-'9$+0$3! -$1,/'/,:! /+! #/;#! )1(%90/+;! %./1:! 0(F3! /3!
0/109'.,/+;! T\!! 0(+0$+,1.,/(+! %91/+;! %$&$'()*$+,! (-! ,#$! )1$(&9'.,(1:! -(''/0'$<! h(F$1!
0/109'.,/+;!T\!%91/+;!-(''/09'.1!!;1(F,#@!$/,#$1!%9$!,(!.+!.+(&9'.,(1:!0(+%/,/(+!4C#$2$'!
$,!.'<@!IJKJ8!(1!%9$!,(!,#$!#/;#$1!0.,.2('/3*!!(-!,#/3!#(1*(+$!/+!#/;#M)1(%90/+;!0(F3!
4B.+;31/,.&(+;!$,!.'<@!IJJIX!B.1,(1/!$,!.'<@!IJJI8!/3!!.33(0/.,$%!F/,#!;1$.,$1!)9'3.,/'/,:!(-!
h^@!F#/0#!0.+!1$39',!/+!)1$*.,91$!1$39*),/(+!(-!((0:,$!!*$/(3/3!.+%!;$1*/+.'!&$3/0'$!
21$.=%(F+@! %$01$.3/+;!((0:,$! _9.'/,:@! .+%! 0(+3$_9$+,':! -$1,/'/,:!! 47$&.#! .+%!O9,'$1@!
KccL8<!5!3,9%:!47/&$1.!$,!.'<@!IJKK8!1$)(1,$%!,#.,!0(F3!F/,#!*/'=!)1(%90,/(+!!(&$1!\J!
=;d%!,#.,!F$1$!39)$1(&9'.,$%!%91/+;!,#$!-/13,!-(''/09'.1!F.&$!#.%!.!;1$.,$1!)$10$+,.;$!
(-!! %$;$+$1.,$! $*21:(3! 4I`<bQ8! 0(*).1$%! ,(! 0(F3! 39)$1(&9'.,$%! %91/+;! ,#$! -/13,!
-(''/09'.1!F.&$!29,!!F/,#!T\!39))'$*$+,.,/(+!4W<KQ8!(1!,#(3$!39)$1(&9'.,$%!%91/+;!,#$!
3$0(+%!-(''/09'.1!F.&$!4`<cQ8<!!6(1$(&$1@!,#$!)$10$+,.;$!(-!,1.+3-$1.2'$!$*21:(3!F.3!
*90#!;1$.,$1!.-,$1!39)$1(&9'.,/(+!%91/+;!!,#$!3$0(+%!-(''/09'.1!F.&$!4aa<bQ8!.+%!,#$!
-/13,!F.&$!F/,#!39))'$*$+,.1:!T\!4Wa<LQ8!0(*).1$%!!,(!39)$1(&9'.,/(+!%91/+;!,#$!-/13,!
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-(''/09'.1! F.&$! 4bb<cQ8<! 5+! $'$;.+,! 3,9%:! $&.'9.,$%! ,#$! $--$0,! (-!! 0/109'.,/+;! T\!
0(+0$+,1.,/(+! (+! $*21:(! _9.'/,:! (-! 0(F3! 3:+0#1(+/Z$%! .+%! F/,#! 3/+;'$!
(&9'.,/(+!! 4]/',2.+=! $,! .'<@! IJKK8@! /+!F#/0#! ,#$! (&9'.,(1:! -(''/0'$! %$&$'()$%! 9+%$1! .!
#/;#$1! (1! '(F$1! 0/109'.,/+;!! T\! */'/$9<! 5',#(9;#! -$1,/'/Z.,/(+! F.3! 3/*/'.1! 4WaQ! (+!
.&$1.;$8@!)$10$+,.;$!(-!;1.%$!K!.+%!I!!$*21:(3!4#/;#!_9.'/,:!$*21:(38!F.3!;1$.,$1!-(1!
0(F3! (&9'.,/+;! -(''/0'$3! ,#.,! %$&$'()$%! 9+%$1!! #/;#$1! T\! 4aL<bQ8! ,#.+! -(''/0'$3! ,#.,!
%$&$'()$%! 9+%$1! '(F$1! T\! 4LK<bQ8<!6(1$(&$1@! 0(F3! F/,#!! #/;#$1! 0/109'.,/+;! T\! #.%!
-$F$1!%$;$+$1.,$!$*21:(3!4a<KQ8!,#.+!0(F3!F/,#!'(F$1!0/109'.,/+;!T\!!4`\<LQ8<!6.+:!
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5+(,#$1!/*)(1,.+,!.3)$0,!(-!0/109'.,/+;!T\!0(+0$+,1.,/(+!%91/+;!"5N!)1(;1.*3!/3!
1$'.,$%!! F/,#! %(92'$d*9',/)'$! (&9'.,/(+! .+%! ,F/++/+;<! D(92'$! (&9'.,/(+! /3! *(1$!
-1$_9$+,!F#$+! ,#$1$! /3! '(F!! 0/109'.,/+;! T\!%91/+;! ,#$! )1(,(0('! 46.1,/+3! $,! .'<@! IJKaX!
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39))'$*$+,.,/(+!4`a<\!.+%!\I<IQ@!1$3)$0,/&$':8<!N+!.!3,9%:!F/,#!iKLJ!0(F3!!)$1!;1(9)@!
93/+;! >IdT\M2.3$%! "5N! )1(,(0('3@! ,F(! T\! /*)'.+,3! %91/+;! ,#$! )1(,(0('! ,$+%$%!
,(!! /+01$.3$!Td5N!(+!%LJ!(-!(&9'.,$%!0(F3!0(*).1$%!,(!(+$! /*)'.+,! 4\a<K!&3<!`W<WQX!
T$1$/1.!$,!.'<@!!IJKW8<!!!

N,!#.3!.'1$.%:!2$$+!%/30933$%!,#$!/*)(1,.+0$!(-!.!0(*)'$,$!'9,$(':3/3!.,!,#$!$+%!
(-!.!"5N!!)1(,(0('@!,(!(),/*/Z$!-$1,/'/,:<!N+!(1%$1!,(!.0#/$&$!,#/3!;(.'@!,F(!3,1.,$;/$3!#.&$!
2$$+!93$%g!K8!!N+01$.3/+;!,#$!%(3$!(-!TUA!4U/(1%.+(!$,!.'<@!IJK`X!O.1'$,,.!$,!.'<@!IJKa8@!
.+%!I8!5%%/+;!.!3$0(+%!!,1$.,*$+,!(-!TUA@!/+!;$+$1.'@!I\!#!.-,$1!,#$!-/13,!(+$!4O193&$$+!
$,!.'<@!IJJcX!C.1&.'#(!$,!.'<@!IJKbX!!]/',2.+=!$,!.'<@!IJKbX!B.+,(3!$,!.'<@!IJKLX!^$/%.1/!$,!
.'<@!IJKWX!O.1'$,,.!$,!.'<@!IJKa8<!N+01$.3/+;!!,#$!%(3$!(-!0'()1(3,$+('!3(%/9*!-1(*!bJJ!,(!
WbJ! j;! %91/+;! .! D(92'$ME&3:+0#! )1(;1.*! /+01$.3$%!! ,#$! )$10$+,.;$! (-!*9',/).1(93!

157



0(F3! F/,#! 0(*)'$,$! '9,$(':3/3! 4aW<W! &3<! Wc<IQ8! 29,! +(,! )1/*/).1(93!! 0(F3! 4cI<a! &3<!
ac<WQ8! /+! .! 3,9%:! -1(*! U/(1%.+(! $,! .'<! 4IJK`8<! N+,$1$3,/+;':@! %(92'/+;! ,#$! %(3$!
(-!!%/+()1(3,!,1(*$,#.*/+$!-1(*!Ib!,(!bJ!*;!%91/+;!,#$!E&3:+0#!)1(,(0('!4O.1'$,,.!$,!
.'<@!IJKa8!%/%!!+(,!/+01$.3$!,#$!)$10$+,.;$!(-!0(F3!F/,#!0(*)'$,$!'9,$(':3/3!4aa!&3<!aaQ8!
.+%!%/%!+(,! /+01$.3$!!Td5N! 4`J<I!&3<!`I<\Q8<!^(F$&$1@! ,F(! ,1$.,*$+,3!F/,#!TUA!I\!#!
.).1,! /+01$.3$%! ,#$! )1()(1,/(+! (-!! 0(F3! F/,#! 0(*)'$,$! '9,$(':3/3! 4aa! &3<! c\Q8! .+%!
/+01$.3$%!Td5N!4`J<W!&3<!`b<\Q8<!!!

B:+0#1(+/Z$%!(&9'.,/(+!(-!,#$!%(*/+.+,!-(''/0'$!.,!,#$!$+%!(-!"5N!)1(,(0('3!/3!.!
).1,/09'.1!!.3)$0,!,#.,!0.+!/+-'9$+0$!-$1,/'/,:!/+!"5N!)1(;1.*3@!.+%!/,!0.+!2$!/+%90$%!F/,#!
>I!$3,$13@!390#!.3!!>O!(1!>I!0:)/(+.,$!4>CX!6$'(!$,!.'<@!IJKL8@!(1!F/,#!U+7^@!.3!/+!E&3:+0#!
4T913'$:! $,! .'<@! Kccb8<!! "#$! 93$! (-! >C! /3! 0(+&$+/$+,! 2$0.93$! /,! 0.+! 2$! .%*/+/3,$1$%!
0(+0(*/,.+,!F/,#!,#$!-/+.'!TUA!(-!!,#$!)1(,(0('!.+%d(1!T\!/*)'.+,!F/,#%1.F.'!46$'(!$,!
.'<@!IJKL8<!^(F$&$1@!,#$!,/*/+;!(-!(&9'.,/(+!!/+%90$%!2:!>C!/3!*(1$!&.1/.2'$!,#.+!F#$+!
U+7^!/3!93$%!4T.+0.10/!$,!.'<@!IJJIX!B(9Z.!$,!.'<@!!IJJc8<!E+!,#$!(,#$1!#.+%@!F#$+!U+7^!
/3!93$%!.,!,#$!$+%!(-!"5N!)1(,(0('3@!/+!(1%$1!,(!.0#/$&$!,#$!!2$3,!-$1,/'/,:!(9,0(*$3@!0(F3!
+$$%!,(!2$!#.+%'$%!(+$!*(1$!,/*$!.+%!$R)1$33/(+!(-!$3,193!/3!!1$%90$%@!F#/0#!0(9'%!
0(*)1(*/3$! -$1,/'/,:<! 5',#(9;#!F#$+! 93/+;! >C! \a! #! 2$-(1$! "5N! .3! (&9'.,/(+!! /+%90$1!
1$39',3! /+!*(1$! 0(F3! /+!$3,193!)1/(1! ,(!5N! 0(*).1$%! ,(!U+7^!;/&$+!KL!#!)1/(1! ,(!5N@!
,#$3$!!,1.%/,/(+.'!3,1.,$;/$3@!/+!;$+$1.'@!)1(&/%$!;((%!.+%!3/*/'.1!(&$1.''!-$1,/'/,:!.+%!0.+!
2$!0#(3$+!2:!!%./1:!()$1.,/(+3!.00(1%/+;!,(!*.+.;$*$+,!.+%!0(3,3<!!!

\+N! %+! .AU&+G2! U2&T+&A'*(2! +T! 0.Q0! U&+,-(.*Q! ,'.&B! 02&,$! -$.*Q! &2U&+,-(%.G2!
U&+Q&'A$g!!!

N,! /3! /*)(1,.+,! -(1! %./1:! ()$1.,/(+3! ,(! /*)'$*$+,! 1$)1(%90,/&$! *.+.;$*$+,3! ,#.,!
/+01$.3$!!,#$!'/=$'/#((%!(-!0(F3!,(!2$0(*$!)1$;+.+,!$.1':@!.3!F$''!.3!93$!"5N!)1(;1.*3!
,#.,!/+01$.3$!!-$1,/'/,:<!]/,#!,#/3!/+!*/+%@!.+!/+,$1$3,/+;!3,1.,$;:!/3!,(!/+3$*/+.,$!0(F3!
-(1! -/13,! 3$1&/0$! 93/+;! "5N@!! $3)$0/.'':! 2$0.93$! 3$1&/0$! 1.,$! /3! /+01$.3$%! %9$! ,(!
/+3$*/+.,/(+!(-!0(F3!,#.,!F(9'%!+(,!2$!!%$,$0,$%!/+!$3,193!(1!.+(&9'.1!0(F3<!"#$1$-(1$@!
.'*(3,! .''! 0(F3! #.&$! ,#$! -/13,! ())(1,9+/,:! ,(!! 0(+0$/&$! 1/;#,! .-,$1! ,#$! $+%! (-! ,#$!
&('9+,.1:!F./,/+;!)$1/(%!4Y]T8<! N+!.%%/,/(+@! -$1,/'/,:!)1(;1.*3!!%$&$'()$%! /+!,#$!).3,!
:$.13@!*(3,':!93$%!-(1!-/13,!"5N@!,#.,!/+0'9%$!)1$3:+0#1(+/Z.,/(+!)1/(1!,(!,#$!!21$$%/+;!
)1(,(0('3!)1(*(,$!39)$1/(1!-$1,/'/,:!/+!0(*).1/3(+!F/,#!3,1.,$;/$3!,#.,!/+3$*/+.,$!0(F!
2:!!$3,193!4B.+,(3!$,!.'<@!IJKWX!C.1&.'#(!$,!.'<@!IJKa8<!!!

]#$+!0(F3!%(!+(,!2$0(*$!)1$;+.+,!.,!-/13,!3$1&/0$!)(3,).1,9*@!,#$:!*93,!2$!
1.)/%':!! /%$+,/-/$%! .3! +(+)1$;+.+,! .+%! 1$M/+3$*/+.,$%<! "#$1$-(1$@! ,(! 3#(1,$+! ,#$!
/+,$121$$%/+;! /+,$1&.'@!! #$1%3! 0.+! %$,$0,! $3,193! -(1! 3$0(+%! .+%! ;1$.,$1! 3$1&/0$3@!
.',#(9;#!,#$!3900$33!(-!,#/3!3,1.,$;:!!1$':!(+!,#$!3$1&/0$!1.,$!.+%!,#$!$--/0/$+0:!(-!,#$!
#$1%! /+! %$,$0,/+;! $3,193<! 5',$1+.,/&$':@!! /+3$*/+.,/(+! (-! +(+)1$;+.+,! 0(F3! 0.+! 2$!
)$1-(1*$%!.-,$1!1$3:+0#1(+/Z.,/(+!(-!(&9'.,/(+!93/+;!!"5N!)1(,(0('3!40(**(+':!,$1*$%!
7$3:+0#8@!939.'':!/+/,/.,$%!.,!,#$!,/*$!(-!(1!2$-(1$!,#$!!+(+)1$;+.+0:!%/.;+(3/3!4STDX!
h()$3!$,!.'<@!IJK`X!U/(1%.+(!$,!.'<@!IJKLX!]/V*.!$,!.'<@!IJKW8<!!!

"#$!93$!(-!$3,193!%$,$0,/(+!3,1.,$;:!.+%d(1!"5N!%$)$+%3!(+!*.+:!-.0,(13!390#!
.3!!$--/0/$+0:!(-!,#$!#$1%!,(!%$,$0,!$3,193!.+%!.0#/$&$!#/;#!3$1&/0$!1.,$3@!93$!(-!.0,/&/,:!
*(+/,(13!(1!!(,#$1!,(('3!390#!.3!,./'!)./+,!(1!).,0#$3@!*/'=!)1(%90,/(+@!0:0'/0/,:!(-!,#$!
0(F3@!0(*)'/.+0$!(+!!$3,193!%$,$0,/(+!(1!"5N!)1(;1.*3@!.+%!,#$!/+,1/+3/0!01/,$1/.!(-!,#$!
(F+$13!,(!0#((3$!,#$!!1$)1(%90,/&$!*.+.;$*$+,!3,1.,$;/$3<!!
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7$)1(%90,/&$! )1(;1.*3! -(1! -/13,! )(3,).1,9*! 5N! 0.+! 2$! 2.3$%! (+! ,#$! 93$! (-!
.!! )1$3:+0#1(+/Z.,/(+! 3,1.,$;:! /+! (1%$1! ,(! $+391$! ,#.,!*(3,! (-! ,#$! 0(F3! /+/,/.,$! ,#$!
21$$%/+;!)1(,(0('!!4/+/,/.,$%!F/,#!U+7^8!.,!.+!/%$.'!3,.;$!(-!,#$!$3,1(93!0:0'$!4LMa!%8@!/+!
F#/0#!0(F3!#.&$!.!iW!%!('%!!Ch!.+%!.!-(''/0'$!1$3)(+3/&$!,(!,#$!-/13,!U+7^@!/*)1(&/+;!,#$!
T\!*/'/$9!%91/+;!%$&$'()*$+,!(-!,#$!!)1$(&9'.,(1:!-(''/0'$@!(&$1.''!3:+0#1(+/Z.,/(+@!.+%!
-$1,/'/,:<!E+$!(-! ,#$3$!)1(;1.*3! /3! ,#$!ULU!(1!!UWU<! C(**(+':@! 0(F3! 1$0$/&$! .! TUA!
,1$.,*$+,! .+%! I! %! '.,$1! .! U+7^! ,1$.,*$+,@! L! (1! W! %! 2$-(1$!! /+/,/.,/+;! ,#$! E&3:+0#!
)1(,(0('<!"#$1$-(1$@!,#$!ULUdUWU!3#(9'%!2$!$--/0/$+,!/+!#.&/+;!*(1$!0(F3!!/+!,#$!/%$.'!
3,.;$! (-! ,#$! $3,1(93! 0:0'$! ,(! /+/,/.,$! ,#$! E&3:+0#! 3/+0$! (&9'.,/(+! ,(!
,#$!!)1$3:+0#1(+/Z.,/(+!/3!/+%90$%!.+%!0(+,1(''$%!2:!U+7^!,1$.,*$+,<!N+!.%%/,/(+@!,#$!
/+0'93/(+! (-!! U+7^! %91/+;! ,#$! )1$3:+0#1(+/Z.,/(+! *.:! 2$+$-/,! .+(&9'.1! 0(F3<! "#$!
ULUdUWU!/3!0(**(+':!!93$%!/+!0(**$10/.'!%./1:!#$1%3!.+%!3$&$1.'!3,9%/$3!#.&$!,$3,$%!
,#/3!3,1.,$;:!4T$,$13!.+%!T913'$:@!!IJJIX!o(939-!$,!.'<@!IJKLX!^$/%.1/!$,!.'<@!IJKW8<!O$''(!
$,!.'<!4IJJL8!1$)(1,$%!;1$.,$1!(&9'.,/(+!,(!!,#$!-/13,!U+7^!4ab!&3<!b\Q8@!1$3)(+3$!,(!TUA!
4cL!&3<!LcQ8@!3:+0#1(+/Z.,/(+!1.,$!4cI!&3<!LcQ8@!!.+%!;1$.,$1!Td5N!4bJ!&3<!IWQ8!/+!0(F3!
392*/,,$%!,(!ULU!0(*).1$%!,(!E&3:+0#!/+/,/.,$%!.,!1.+%(*!!%.:3!(-!,#$!$3,1(93!0:0'$<!
5+(,#$1!-$1,/'/,:!)1(;1.*!/3!,#$!D(92'$ME&3:+0#!4DE@!B(9Z.!$,!.'<@!!IJJa8<!"#$!DE!F.3!
+/0$':!%$&$'()$%!,#/+=/+;!/+!(),/*/Z/+;!,#$!1$3)(+3$!,(!E&3:+0#!#(1*(+.'!!,1$.,*$+,3@!
(&$1.''! 3:+0#1(+/Z.,/(+@! .+%! #(1*(+.'! */'/$9! %91/+;! -(''/0'$! %$&$'()*$+,<! N+!
,#$!!(1/;/+.'!3,9%:!-1(*!B(9Z.!$,!.'<!4IJJa8@!F#$+!0(*).1$%!,(!T1$3:+0#ME&3:+0#!4TEX!
6(1$/1.!$,!.'<@!!IJJK8@!DE!%$01$.3$%!)$10$+,.;$!(-!0(F3!F/,#!T\!P!K<J!+;d*h!4c<\!&3<!
``<`Q8!.,!,#$!,/*$!(-!,#$!!-/13,!U+7^!(-!,#$!21$$%/+;!E&3:+0#@!/+01$.3$%!0/109'.,/+;!T\!
.,!TUA! 4\<I!&3<!`<I!+;d*h8@!.+%!! /+01$.3$%!Td5N! 4\c<W!&3<!\K<WQ8<! N+!.!3,9%:!./*/+;!,(!
0(*).1$!DE!,(!TE!/+!1$'.,/(+!,(!0/109'.,/+;!!T\!0(+0$+,1.,/(+3!.+%!(&9'.,/(+!,(!U+7^!
,1$.,*$+,3!45:1$3!$,!.'<@!IJK`8@!c\Q!(-!,#$!0(F3!/+!DE!!#.%!Ch!.,!,#$!,/*$!(-!,#$!-/13,!
U+7^! 0(*).1$%! ,(! LaQ! /+! TE!)1(;1.*<!6(1$(&$1@! (&9'.,/(+! ,(! ,#$!! -/13,!U+7^!F.3!
;1$.,$1! /+!DE!4aJQ8!0(*).1$%!,(!TE!4Lc<cQ8@!.+%!)$10$+,.;$!(-!0(F3!F/,#!T\!!≤!K<J!
+;d*h!.,!TUA!F.3!;1$.,$1!/+!DE!,#.+!TE!4aa!&3<!WLQ8<!!!

7$0$+,! $R)$1/*$+,3! -1(*! (91! '.2(1.,(1:! #.&$! 93$%! .! )1$3:+0#1(+/Z.,/(+!
3,1.,$;:! )1/(1! ,(!! 21$$%/+;! )1(,(0('3! ,#.,! .1$! /+/,/.,$%!F/,#!U+7^! 4C(+3$+,/+/! $,! .'<@!
IJKc8<!"#$!)1$3:+0#1(+/Z.,/(+!!F.3!2.3$%!(+!>I!.+%!T\@!/+/,/.,/+;!F/,#!.!T\!/*)'.+,!,#.,!
F.3!1$*(&$%!W!%!'.,$1@!0(+0(*/,.+,!!F/,#!,1$.,*$+,3!F/,#!TUA!.+%!>C!,(!/+%90$!$3,193!
.+%!(&9'.,/(+<!>/;#,!,(!KJ!%!'.,$1@!,#$!0(F3!!F$1$!,1$.,$%!F/,#!U+7^!,(!/+/,/.,$!,#$!-/13,!
)(3,).1,9*!"5N!)1(,(0('!.+%!.+!/+,1.&.;/+.'!T\!/*)'.+,!!,#.,!F.3!=$),!-(1!W!(1!a!%<!E+$!
%!2$-(1$!.+%!.,!,#$!,/*$!(-!T\!/*)'.+,!1$*(&.'@!TUA!,1$.,*$+,3!!F$1$!;/&$+<!E&9'.,/(+!
.,!,#$!$+%!(-!,#$!)1(,(0('!F.3!3:+0#1(+/Z$%!F/,#!>C!4;/&$+!.,!,#$!,/*$!(-!!T\!/*)'.+,!
F/,#%1.F.'8@! U+7^! 4;/&$+! KL! #! )1/(1! ,(! "5N8@! (1! 2(,#<! "#$! Td5N! &.1/$%! -1(*! `I! ,(!
baQ!!.*(+;!3/R!-.1*3@!F/,#!.+!(&$1.''!Td5N!(-!\`Q<!C(*).1$%!,(!1$;9'.1!"5N!)1(,(0('3!
,#.,! F$1$!! /+/,/.,$%! .,! 1.+%(*! 3,.;$3! (-! ,#$! $3,1(93! 0:0'$@! ,#$! -$1,/'/,:! )1(;1.*!
3/;+/-/0.+,':!/+01$.3$%!Td5N!!49+)92'/3#$%!%.,.8<!!!

"#$1$-(1$@!/+!(1%$1!,(!/*)1(&$!-/13,!3$1&/0$!)(3,).1,9*!./*/+;!,(!*.R/*/Z$!B7!
.+%!!/+01$.3/+;!,#$!'/=$'/#((%!(-!0(F3!,(!2$0(*$!)1$;+.+,!$.1':!/+!)(3,).1,9*@!/,!3$$*3!
,(!2$!!*.+%.,(1:@!/+!*(3,!(-!,#$!0.3$3!,(!93$!"5N<!6(1$(&$1@!,#$!93$!(-!,#$!3(M0.''$%!
-$1,/'/,:!)1(;1.*3!!/+01$.3$3!,#$!(%%3!(-!0(F3!,(!0(+0$/&$!.,!-/13,!)(3,).1,9*!5N@!%9$!,(!
;1$.,$1! 1$3)(+3$! ,(!! #(1*(+.'! ,1$.,*$+,3! (-! ,#$! 21$$%/+;! )1(,(0('3! .+%! (&$1.''!
3:+0#1(+/Z.,/(+@!.+%!2$,,$1!#(1*(+.'!!$+&/1(+*$+,!%91/+;!-(''/0'$!%$&$'()*$+,<!!

!
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Y.Q-&2! :! 1$)1$3$+,3! -$1,/'/,:! )1(;1.*3! ,#.,! #.&$! 2$$+!! %/30933$%! /+! ,#/3!
*.+9301/),<!! !

!!!

Y.Q-&2!:4!^(1*(+.'!,1$.,*$+,3!(-!-$1,/'/,:!)1(;1.*3!,#.,!0.+!2$!93$%!-(1!-/13,!-/R$%M,/*$!
.1,/-/0/.'!/+3$*/+.,/(+!!4"5N8!)(3,).1,9*!/+!'.0,.,/+;!%./1:!0(F3<!!!
5221$&/.,/(+3g!&('9+,.1:!F./,/+;!)$1/(%!4Y]T8@!;(+.%(,1()/+M1$'$.3/+;!#(1*(+$!
4U+7^8@!)1(3,.;'.+%/+!AI}!!4TUA8@!)1(;$3,$1(+$!4T\8@!.+%!$3,1.%/('!0:)/(+.,$!4>C8<!!!

5-,$1! 392*/,,/+;! 0(F3! ,(! ,#$! -/13,! )(3,).1,9*! 5N@! /,! /3! /*)$1.,/&$! ,(! /%$+,/-:!
+(+)1$;+.+,!!0(F3!.3!3((+!.3!)(33/2'$!.+%!,(!1$/+3$*/+.,$!,#$*!.3!$.1':!.3!)(33/2'$<!
"#$!*(3,! 0(**(+!! 3,1.,$;/$3! ,(! 1$/+3$*/+.,$! +(+)1$;+.+,! 0(F3! /+! %./1:! #$1%3! .1$!
$/,#$1!%$,$0,/+;!$3,193!(1!!/+3$*/+.,/+;!,#$*!.,!-/R$%M,/*$!.-,$1!STD<!B$&$1.'!3,1.,$;/$3!
F$1$!%$&$'()$%!,(!/+01$.3$!!1$/+3$*/+.,/(+!1.,$3!(-!0(F3!2:!%$,$0,/(+!(-!$3,193!4C#$2$'!
$,!.'<@!IJK`X!O19+(!$,!.'<@!IJK\X!!U/(1%.+(!$,!.'<@!IJKb8<!N+!;$+$1.'@!/,!F.3!0(+0'9%$%!,#.,@!
/+! #$1%3! F/,#! ;((%! $3,193! %$,$0,/(+! 1.,$3!! .+%! ;((%! -$1,/'/,:! .,! 5N! 2:! $3,193@! ,#$!
1$)1(%90,/&$!)$1-(1*.+0$!0.+!2$!3/*/'.1!,(!,#(3$!93/+;!(1!!/+0'9%/+;!"5N<!^(F$&$1@!,#$!
#$1%!F/''!.'F.:3!#.&$!'$33!0(+,1('!(-!,#$!/+,$1&.'!2$,F$$+!!/+3$*/+.,/(+3@!F#/0#!0.+!2$!
'(+;$1!,#.+!F#$+!392*/,,/+;!0(F3!,(!"5N!1$3:+0#!)1(;1.*3<!!!

7$;.1%/+;!1$3:+0#1(+/Z.,/(+!(-!(&9'.,/(+!,(!1$/+3$*/+.,$!0(F3!93/+;!"5N@!*.+:!
3,9%/$3!!F$1$!0.11/$%!(9,!/+!,#$!).3,!,(!$/,#$1!9+%$13,.+%!,#$!)#:3/('(;:!(1!,(!/*)1(&$!
,#$!$--/0/$+0:!(-!!1$3:+0#!)1(;1.*3<!N,!/3!0(**(+!,(!/+/,/.,$!,#$!1$3:+0#!)1(,(0('!.,!,#$!
,/*$!(-! ,#$!STD<!^(F$&$1@!! ,#$1$!.1$! 3,1.,$;/$3! ,#.,! /+/,/.,$! ,#$!"5N!)1(,(0('!2$-(1$!
STD@!F#/0#!/+0'9%$!)1$3:+0#1(+/Z.,/(+3!!.+%d(1!93$!T\!39))'$*$+,.,/(+!4A1/0=$!$,!.'<@!
IJJ`X!O/3/+(,,(!$,!.'<@!IJKJX!U/(1%.+(!$,!.'<@!IJKI0X!!O/'2:!$,!.'<@!IJK`X!h()$3!$,!.'<@!IJK`X!
C.1&.'#(!$,!.'<@!IJKbX!]/V*.!$,!.'<@!IJKWX!]/V*.!$,!.'<@!IJKaX!!B.9'3M^/$3,$1*.+!$,!.'<@!
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!
W02!#-(1K%+K#-(1!2TT2(%!
! 53!/+!-$*.'$!;(.,3@!/+!290=3@!,#$!3(0/(3$R9.'!/+,$1.0,/(+3!0.+!.'3(!21$.=!,#$!
+.,91.'!/+#/2/,/(+!(-!3$R9.'!.0,/&/,:!%91/+;!,#$!3$.3(+.'!3$R9.'!1$3,<!
!
<%.,H3*)@I"(I3*)@,.??.)"J,+"02*'#".+,3*)@+,09,+.K*#',-.+"!
! "#$!/+,1(%90,/(+!(-!.!290=!/+,(!.!;1(9)!(-!(,#$1!290=3!/+!3$R9.'!1$3,!0.+!3,/*9'.,$!
,#$! 3$01$,/(+! (-! h^! .+%! ,$3,(3,$1(+$@! .3! F$''! .3! ,#$/1! 3)$1*.,(;$+$,/0! .0,/&/,:! .+%!
3$R9.'!2$#.&/(1<!"#/3!/3!F#.,!F$!0.''$%!,#$!≥290=M,(M290=!$--$0,≥<!"#$!1$3)(+3$!(-!290=3!
,(!,#$!≥290=M,(M290=!$--$0,≥!%$)$+%3!(-!,#$!/+,$+3/,:!(-!3$R9.'!2$#.&/(1!%/3)'.:$%!2:!
,#$!3,/*9'.,(1:!*.'$3<!N+%$$%@!$R)(391$!(-!290=3!/+!3$R9.'!1$3,!,(!290=3!*.%$!3$R9.'':!
.0,/&$!2:!.!)#(,()$1/(%/0!,1$.,*$+,!/+%90$%!.+!/**$%/.,$!/+01$.3$!/+!)'.3*.!h^!.+%!
,$3,(3,$1(+$!0(+0$+,1.,/(+3<!O:!0(+,1.3,@!$R)(391$!,(!3$R9.'',:!/+.0,/&$!290=3!%/%!+(,!
/+%90$!.+:!3/;+/-/0.+,!/+01$.3$!/+!,#$3$!,F(!#(1*(+$3!4A/;91$!`X!D$';.%/''(!$,!.'<@!IJII8<!
"#93@!,#$!G290=M,(M290=!$--$0,H!3,1(+;':!1$3$*2'$3!,#$!0'.33/0!G3#(1,M,$1*!*.'$!$--$0,H!
,#.,!/3!(23$1&$%!/+!-$*.'$!;(.,3<!53!/+!-$*.'$3@!,#$!G290=M,(M290=!$--$0,H!/**$%/.,$':!
.+%!$--$0,/&$':! G2:).33$3H! ,#$! 3$.3(+.'! /+#/2/,/(+!(-! ,#$!)#(,()$1/(%!(+! ,#$! 0$+,1.'!
+$1&(93!3:3,$*<!"#/3!3,/*9'.,/(+!'$.%3!,(!.!1$39*),/(+!(-!3$R9.'!.0,/&/,:!(-!290=3!%91/+;!
,#$!3$.3(+.'!3$R9.'!1$3,@!F#/0#!0.+!2$!/+,$1$3,/+;!(+!.!)1.0,/0.'!'$&$'<!
!
H<%.,3*)@I"(I3*)@,.??.)"J,0+,2#09"#09.8,#+,'(9/,#+,"%.,+.K*#''&,#)"04.,098*).-+,2#'.+,#-.,
#)"04.!
! N+! 290=3! V(/+$%! F/,#! 3$R9.'':! .0,/&$! *.'$3@! )'.3*.! ,$3,(3,$1(+$! 1$*./+$%!
3/;+/-/0.+,':! #/;#$1! -(1! .,! '$.3,! `J! 0(+3$09,/&$! %.:3!*(1$! ,#.+! /+! ,#(3$! V(/+$%!F/,#!
0(+,1('!290=3!4A/;91$!\8<!N+!,#$!3.*$!F.:@!3$R9.'!2$#.&/(1!(-!290=3!V(/+$%!F/,#!3$R9.'':!
.0,/&$!290=3!/3!#/;#$1!,#.+!,#.,!(-!*.'$3!V(/+$%!F/,#!0(+,1('!290=3!.+%!1$*./+3!(-!,#$!
3.*$! (1%$1! .3! ,#.,! (-! *.'$3! ,#.,! 1$0$/&$%! )1$&/(93':! ,#$! )#(,()$1/(%! ,1$.,*$+,!
4D$';.%/''(!$,!.'<@!IJII8<!N,!/3!'/=$':!,#.,!,#$!3$R9.'!.0,/&/,:!(-!3,/*9'.,$%!290=3!;1.%9.'':!
3,()3!2$0.93$!,#.,!(-!/+%90/+;!290=3!%($3!.3!F$''<!^(F$&$1@!/,!/3!/+,$1$3,/+;!,(!+(,$!,#.,!
,#$!3$R9.'!2$#.&/(1!(-!3,/*9'.,$%!290=3!2$;/+3!,(!2$!3,/*9'.,$%!-1(*!,#$!-/13,!%.:!.-,$1!
0(+,.0,!F/,#!3$R9.'':!.0,/&$!*.'$3@!9+%(92,$%':!9+%$1! ,#$! /+-'9$+0$!(-! ,$3,(3,$1(+$@!
F#/0#!.'3(!/+01$.3$3!-1(*!L!#(913!'.,$1!.+%@!)$1#.)3!.'3(!9+%$1!,#$!/+-'9$+0$!(-!(,#$1!
#:)(,#.'.*/0!#(1*(+$3<!
!
1#'.+,098*).8,3&,"%.,+.K*#''&,#)"04.,2#'.+,#-.,#'+(,.??.)"04.,?(-,#,)'#++0),H+%(-"I".-2,
2#'.,.??.)"J!
! C(+3/%$1/+;!,#$!)1$&/(93!1$39',3@!F$!F(+%$1!/-!290=3!3,/*9'.,$%!2:!,#$!≥290=M,(M
290=!$--$0,≥!0(9'%!2$!.2'$!,(!/+%90$!3$R9.'!.0,/&/,:!/+!3$.3(+.'!.+$3,193!;(.,3!,#1(9;#!
,#$!≥3#(1,M,$1*!*.'$!$--$0,≥v!N+!5)1/'@!(+$!;1(9)!(-!.+$3,1(93!;(.,3!F.3!V(/+$%!F/,#!,#$!
290=3!3,/*9'.,$%!2:!,#$!≥290=3M,(M290=!$--$0,≥@!F#/'$!.+(,#$1!;1(9)!F.3! V(/+$%!F/,#!
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290=3! *.%$! 3$R9.'':! .0,/&$! 2:! .! )#(,()$1/(%/0! ,1$.,*$+,<! N+,$1$3,/+;':@! ,#$! 290=3!
3,/*9'.,$%!2:!,#$!≥290=M,(M290=!$--$0,≥!F$1$!.3!$--$0,/&$!.3!290=3!*.%$!3$R9.'':!.0,/&$!
2:!,#$!)#(,()$1/(%/0!,1$.,*$+,!/+!/+%90/+;!#/;#!(&9'.,(1:!.+%!$3,1(93!.0,/&/,/$3@!'$.%/+;!
,(!-$1,/'/,:!F#/0#!F$1$!+(,!3/;+/-/0.+,':!%/--$1$+,!-1(*!(+$!;1(9)!,(!.+(,#$1!4A$1,/'/,:g!aJ!
Q!&3<!ab!Q@!1$3)$0,/&$':X!D$';.%/''(!$,!.'<@!IJII8<!!
!
X+*(3-$.+*$!
! "#$!≥3#(1,M,$1*!*.'$!$--$0,≥!.''(F3!,(!/+%90$!.+%!3:+0#1(+/Z$!,#$!3$R9.'!.0,/&/,:!
/+!.+$3,1(93!;(.,3<!"#$!≥'(+;M,$1*!*.'$!$--$0,≥!.'3(!.''(F3!,(!/+%90$!.+%!3:+0#1(+/Z$!
,#$!3$R9.'!.0,/&/,:!(-!;(.,3!%91/+;!,#$!3$.3(+.'!.+$3,1(93@!.+%!.''(F3!;(.,3!,(!(&9'.,$!
,#1(9;#(9,! ,#$! :$.1<! A/+.'':@! ,#$! ≥290=M,(M290=! $--$0,≥! 3,/*9'.,$! ,#$! $+%(01/+$! .+%!
3$R9.'! .0,/&/,/$3! (-! 290=3! %91/+;! ,#$! 3$.3(+.'! 3$R9.'! 1$3,<! 5*(+;! ,#$! =$:! -.0,(13! /+!
,#$!!3900$33!(-!,#$3$!,#1$$!2/(3$R9.'!3,/*9'.,/(+3@!/,!/3!9+%(92,$%':!,#$!93$!(-!,#$!3$R9.'!
.0,/&$!290=3!F#/0#!#.3!.,,1.0,$%!,#$!.,,$+,/(+!.+%!,#/3! /3!0$1,./+':!F#.,!*93,!2$!,#$!
392V$0,!(-!)1$0/3$!1$0(**$+%.,/(+3!,(!21$$%$13<!"#$!3$R9.'':!.0,/&$!290=3!1$%90$!(1!
(&$10(*$! ,#$! +$;.,/&$! -$$%2.0=! (-! $3,1.%/('! .+%! ,$3,(3,$1(+$! (+! h^! 3$0$,/(+@! 2:!
G2:).33/+;H!,#$!&$1:!3,1(+;!3$.3(+.'!/+#/2/,/(+!(-!,#$!)#(,()$1/(%!(+!,#$!#:)(,#.'.*/0M
)/,9/,.1:M;(+.%.'! .R/3<! 5',(;$,#$1@! ,#$3$! -/+%/+;3! 3#(F! ,#$! )(F$1! (-! 3(0/(3$R9.'!
1$'.,/(+3#/)3! /+! 0(+,1(''/+;! ,#$! 3$.3(+.'! 1$)1(%90,/(+! (-! 0.)1/+$! 3)$0/$3! .+%! /,!
1$2.'.+0$3!,#$!1$'.,/&$!F$/;#,3!(-!,#$3$!1$'.,/(+3#/)3@!/+!1$'.,/(+!,(!,#$!)#(,()$1/(%@!/+!
,#$!-/+.'!0(+,1('!(-!3$.3(+.'!1$)1(%90,/(+!%91/+;!,#$!:$.1<!
!
;2BN+&,$g!C.)1/+$@!7$)1(%90,/&$!3$.3(+.'/,:@!T#(,()$1/(%@!6.'$!$--$0,@!O90=M,(M290=M
$--$0,<!
!

P2T2&2*(2$!
!
D$';.%/''(@! q<5<@! IJKK<! >+&/1(+*$+,.'! .+%! 3(0/.'! 09$3! 0.+! 2$! 93$%! /+! 0(*2/+.,/(+! ,(!
%$&$'()!393,./+.2'$!21$$%/+;!,$0#+/_9$3!-(1!;(.,!1$)1(%90,/(+!/+!,#$!392,1()/03<!5+/*.'!
b@!W\paK<,%(/gKJ<KJKWdBKWbKW`KKKJJJK\JJ!<!
!
D$';.%/''(@!q<5<@!A'(1$3@!q<5<@!^$1+Ñ+%$Z@!^<@!T(/+%1(+@!T<@!e$''$1@!6<@!A/,ZM7(%1Ö;9$Z@!U<@!
D9.1,$@! U<@! Y/$'*.@! q<@!! A$1+Ñ+%$Z@! N<U<@! C#$*/+$.9@! T<@! IJKb<! B$R9.'':! .0,/&$! *.'$3!
)1$&$+,! ,#$! %/3)'.:! (-! 3$.3(+.'! .+$3,193! /+! -$*.'$! ;(.,3<! ^(1*! O$#.&! Lc@! aMKb7,
#,,)gdd%R<%(/<(1;dKJ<KJKLdV<:#2$#<IJK\<KI<JJK<!
!
D$';.%/''(@!q<5<@!^$1+Ñ+%$Z@!^<@!52$0/.@!q<5<@!e$''$1@!6<@!C#$*/+$.9@!T<@!IJIJ<!N3!/,!,/*$!,(!
1$0(+3/%$1!,#$!1$'.,/&$!F$/;#,!(-!3(0/(3$R9.'!1$'.,/(+3#/)3!0(*).1$%!F/,#!)#(,()$1/(%!
/+!,#$!0(+,1('!(-!1$)1(%90,/(+!(-!3*.''!19*/+.+,!-$*.'$3v!D(*$3,!5+/*!>+%(01/+('!W`@!
KJL\La<!#,,)3gdd%(/<(1;dKJ<KJKLdV<%(*.+/$+%<IJIJ<KJL\La<!!
!
D$';.%/''(@!q<5<@!>3)/+(Z.MA'(1$3@!h<5<@!52$0/.@!q<5<@!!̂ $1+Ñ+%$Z@!̂ <@!e$''$1@!6<@!C#$*/+$.9@!
T<@! IJII<! B$R9.'':! .0,/&$!*.'$! ;(.,3! 3,/*9'.,$! ,#$! $+%(01/+$! .+%! 3$R9.'! .0,/&/,/$3! (-!
(,#$1!*.'$3! /+! 3$.3(+.'! 3$R9.'! 1$3,! ,#1(9;#! ,#$!G290=M,(M290=!$--$0,H<!D(*$3,!5+/*!
>+%(01/+('!aK@!KJLW\L<!#,,)3gdd%(/<(1;dKJ<KJKLdV<%(*.+/$+%<IJII<KJLW\L<!
!
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7$3,.''@!O<q<@!KccI<!B$.3(+.'!&.1/.,/(+!/+!1$)1(%90,/&$!.0,/&/,:!/+!.93,1.'/.+!;(.,3<!5+/*!
7$)1(%!B0/!IW@`JbM`Ka<!!
!
].'=%$+MO1(F+@!B<]<@!6.1,/+@!U<O<@!7$3,.''@!O<q<@!Kccc<!7('$!(-!*.'$M-$*.'$!/+,$1.0,/(+!
/+!1$;9'.,/+;!1$)1(%90,/(+!/+!3#$$)!.+%!;(.,3<!q!7$)1(%!A$1,/'!bI@!I\`MIbW<!
!
r.1.Z.;.@!h<5<@!U.,/0.@!6<C<@!^$1+Ñ+%$Z@!^<@!U.''$;(MC.'&(@!h<@!D$';.%/''(@!q<5<@!U9Z*Ñ+@!
q<h<@! IJKW! "#$! /3('.,/(+! (-! -$*.'$3! -1(*! *.'$3! ,(! )1(*(,$! .! '.,$1! *.'$! $--$0,! /3!
9++$0$33.1:! /-! ,#$! 290=3! 93$%! .1$! 3$R9.'':! .0,/&$<! "#$1/(;$+('(;:! cb@! \IM\W<!
#,,)gdd%R<%(/<(1;dKJ<KJKLdV<,#$1/(;$+('(;:<IJKW<JI<JI`<!
!

Y.Q-&2!32Q2*,$!
!

!
!

A/;91$! K<! U(.,3! %/3)'.:/+;! $3,193! F#$+! V(/+$%! F/,#! 290=3! *.%$! 3$R9.'':! .0,/&$! 4c8! 2:!
)#(,()$1/(%/0! ,1$.,*$+,3! (1! 9+,1$.,$%@! 3$R9.'':! /+.0,/&$! 290=3! 4¥8<! N+! q9+$@! .,! ,#$!
2$;/++/+;!(-!,#$!+.,91.'!3$R9.'!3$.3(+@!,#$!9+,1$.,$%!290=3!%/3)'.:$%!/+,$+3$!3$R9.':!
2$#.&/(1!.''(F/+;!,#$*!,(!/+%90$!*(3,!;(.,3!/+!$3,193!4D$';.%/''(!$,!.'<@!IJKK8<!
!

!
!

A/;91$!I<!E&9'.,(1:!.0,/&/,:!(-!;(.,3!/3('.,$%!-1(*!290=3!4c8!(1!/+!)$1*.+$+,!0(+,.0,!F/,#!
&.3$0,(*/Z$%!0(+,1('!290=3!=$),!9+%$1!+.,91.'!&.1/.,/(+3!(-!)#(,()$1/(%!4!8!(1!F/,#!
,#(3$!*.%$!3$R9.'':!.0,/&$!2:!)#(,()$1/(%/0!,1$,.*$+,3!4µ8!%91/+;!,#$!3$.3(+.'!3$R9.'!
1$3,<!6(3,!;(.,3!V(/+$%!F/,#!,#$!3$R9.'':!.0,/&$!290=3!(&9'.,$%!,#1(9;#(9,!,#$!:$.1<!"#$!
;1$:! .1$.! /+%/0.,$3! F#$+! 290=3! F$1$! 1$*(&$%! -1(*! #.'-! (-! ,#$! 0:0'/+;! ;(.,3X! ,#$!
(&9'.,(1:!.0,/&/,:!3,())$%!/+!/3('.,$%!;(.,3!4D$';.%/''(!$,!.'<@!IJKb8<!

!
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!
A/;91$!`<!N+%/&/%9.'!$R.*)'$!(-!h^!)9'3.,/'/,:!.+%!,$3,(3,$1(+$!0(+0$+,1.,/(+3!4*$.+!ì!B>68!

/+!290=3!V(/+$%!%91/+;!,#$!3$.3(+.'!3$R9.'!1$3,!F/,#!290=3!*.%$!3$R9.'':!.0,/&$!4µ8!2:!
)#(,()$1/(%/0!,1$.,*$+,3!(1!9+,1$.,$%@!3$R9.'':!.0,/&$!290=3!4!8<!"#$!.11(F3!/+%/0.,$!
,#$! /+,1(%90,/(+! (-! 290=3X! 2(,#! #(1*(+$3! /+01$.3$%! .-,$1! ,#$! /+,1(%90,/(+! (-! ,#$!
3$R9.'':!.0,/&$!290=3!4D$';.%/''(!$,!.'<@!IJII8<!

!
!

A/;91$! \<! h(+;M,$1*! )'.3*.! ,$3,(3,$1(+$! 0(+0$+,1.,/(+3! 4*$.+! ì! B>68! /+! 290=3! V(/+$%!
%91/+;!,#$!3$.3(+.'!3$R9.'!1$3,!F/,#!290=3!*.%$!3$R9.'':!.0,/&$!4µ8!2:!)#(,()$1/(%/0!
,1$.,*$+,3!(1!9+,1$.,$%@!3$R9.'':!.0,/&$!290=3!4!8<!"#$!.11(F!/+%/0.,$3!,#$!/+,1(%90,/(+!
(-!,#$!290=3!4D$';.%/''(!$,!.'<@!IJII8<!
!
!

!

!

!

!

!

!
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B..(.&$,+<$#-),1%&(3$+K$%0*)5)6($.+DB<K.I+(*+.0$$#+
!
9$-S#%&-(8M"8"!"#%"(7%Q-7-')8#%NJ"7'#!"#*%
!=(;4)4J4#%7-%U-3'#7J88)p(%9()0"$%?'JGJ"6>%QJ(7"8)p(%=U9?6>%&#(4-@)7-#>%?'JGJ"6T%
#!$"4"5#'0"%7-%:"$J7%9()0"$>%=(;4)4J4#%K"8)#("$%7-%=(@-;4)G"8)p(%9G'#3-8J"')"%\=K=9^>%&#(4-@)7-#>%
?'JGJ"6T%
!
)IWPaScXW)aI!

7$)1(%90,/&$!2/(,$0#+('(;/$3@!.'3(!=+(F+!.3!533/3,$%!7$)1(%90,/&$!"$0#+/_9$3!457"38@!
3$1&$! .3! /+&.'9.2'$! ,(('3! -(1! $+#.+0/+;! ,#$! 1$)1(%90,/&$! )$1-(1*.+0$! (-! .+/*.'3!
,.1;$,$%!-(1!21$$%/+;@!,#$1$2:!/+01$.3/+;!,#$!:/$'%!(-!(--3)1/+;!-1(*!,#$3$!/+%/&/%9.'3<!
"#$:! .'3(! $+.2'$! ,#$! ;$+$1.,/(+! (-! +$F! .+%! /*)1(&$%! .+/*.'3@! (1! $&$+! .%%! +$F!
.,,1/29,$3! ,#.,! %/%! +(,! $R/3,! /+! ,#.,! 3)$0/$3! 2$-(1$<! "#$3$! ,$0#+('(;/$3! 1.+;$! -1(*!
$3,1(93!3:+0#1(+/Z.,/(+!.+%!.1,/-/0/.'!/+3$*/+.,/(+!,(!,#$!)1(%90,/(+!(-!.+/*.'3!,#1(9;#!
;$+$,/0!$+;/+$$1/+;<!"#1(9;#!,#$/1!.))'/0.,/(+@!/+!,#$!).3,!3/;+/-/0.+,!)1(;1$33!#.3!2$$+!
*.%$! /+! ,#$! ;$+$,/0! /*)1(&$*$+,! (-! ,#$! (&/+$! 3)$0/$3@! .+%! *(1$! 1$0$+,':@! *(1$!
%/319),/&$! .%&.+0$3! #.&$! 2$$+! .0#/$&$%! F/,#! ,#$! 93$! (-! 0'(+/+;@! ,1.+3;$+$3/3@! .+%!
;$+(*$! $%/,/+;<! O$-(1$! ,#$! .%&$+,! (-! ,#$3$! ,$0#+('(;/$3@! /,! #.3! 2$$+! +$0$33.1:! ,(!
9+%$13,.+%! &.1/(93! 2.3/0! .3)$0,3! (-! 1$)1(%90,/&$! )#:3/('(;:! .+%! $*21:(+/0!
%$&$'()*$+,@!*('$09'.1!2/('(;:@!.+%!;$+$,/0!$+;/+$$1/+;<!]$!)1$3$+,!30#$*.,/0.'':!,#$!
*./+!+(&$',/$3!1$)(1,$%!/+!1$0$+,!:$.13@!F/,#!$*)#.3/3!(+!,#$!1$39',3!(2,./+$%!/+!(91!
'.2(1.,(1:<!

!
Y)e?SKW)R?!"PW)Y)X)"L!)IM?R)I"W)aI!9YW")84!!

N,!#.3!2$$+!0'$.1':!$3,.2'/3#$%!,#.,!-(''/09'.1!F.&$3!$R/3,!/+!3#$$)@!9+%$1!.!3/*/'.1!).,,$1+!
,(!F#.,!(00913!/+!0(F3@!;(.,3@!.+%!(,#$1!3)$0/$3<!5+,1.'!-(''/0'$3!'.1;$1!,#.+!I!(1!`!**!
/+!%/.*$,$1!$R#/2/,!.!F.&$M'/=$!;1(F,#!).,,$1+@!F#/0#!/3!%$,$1*/+$%!2:!,#$!$+%(01/+$!
3:3,$*! ,#1(9;#! ,#$! .0,/(+! (-! ;(+.%(,1()/0! #(1*(+$3! 4AB^! .+%! h^8! .+%! 3,$1(/%3!
4)1(;$3,$1(+$!.+%!$3,1.%/('8<!5',#(9;#!,#$1$!/3!3(*$!&.1/.,/(+!/+!,#$!+9*2$1!(-!F.&$3!
,#.,!(0091!/+!$.0#!$3,1(93!0:0'$@!,#$!*(3,!-1$_9$+,!).,,$1+!/+!3#$$)!0(+3/3,!(-!`!(1!\!
F.&$3! )$1! 0:0'$<! 5%%/,/(+.'':@! -(''/09'.1! F.&$3! /+! 3#$$)! #.&$! 2$$+! %$301/2$%! %91/+;!
.+$3,193! .+%! $.1':! ;$3,.,/(+! 41$&/$F$%! /+! 3#$$)! 2:! >&.+3@! IJJ`8<! B(*$!(-! ,#$!*(3,!
-1$_9$+,':!(23$1&$%!0#.1.0,$1/3,/03!/+!3#$$)!.1$g!K8!N+!$.0#!F.&$@!.,!'$.3,!(+$!-(''/0'$!
F/,#! .! %/.*$,$1! ≤b! **! /3! (23$1&$%X! I8! ,#$! '.1;$3,! -(''/0'$! /+! $.0#! F.&$! ;1(F3! -(1!
.))1(R/*.,$':! bMW! %.:3@! F/,#! .! ;1(F,#! 1.,$! 0'(3$! ,(! K! **d%.:X! `8! ,#$! *.R/*9*!
%/.*$,$1!1$.0#$%!2:!,#$!'.1;$3,!-(''/0'$!/+!.!F.&$!%/--$13!2$,F$$+!F.&$3X!\8!.3!,#$!'9,$.'!
)#.3$!)1(;1$33$3!.+%!)1(;$3,$1(+$!0(+0$+,1.,/(+3! /+01$.3$@! ,#$!*.R/*9*!%/.*$,$1!
1$.0#$%! 2:! ,#$! '.1;$3,! -(''/0'$! %$01$.3$3@! -(''/09'.1! ,91+(&$1! /3! )1(*(,$%@! .+%! ,#$!
/+,$1&.'3!2$,F$$+!F.&$3!.1$!3#(1,$1!,#.+!%91/+;!,#$!$.1':!'9,$.'!)#.3$X!b8!%91/+;!,#$!
*/%M'.,$!'9,$.'!)#.3$@!/,!#.3!2$$+!)1()(3$%!,#.,!-(''/0'$3!,#.,!%(!+(,!;1(F!2$:(+%!\!**!
.1$!+(,!).1,!(-!,#$!F.&$!)#$+(*$+(+@!39;;$3,/+;!,#.,!,#$:!1$)1$3$+,!.!%:+.*/0!2.3.'!
)(('X!L8! /+!*(3,!0.3$3@! ,#$! -(''/0'$3! ,#.,!9',/*.,$':!(&9'.,$!.1$!,#(3$!F/,#!,#$! '.1;$3,!
%/.*$,$1!(+!,#$!%.:!'9,$(':3/3!(00913X!W8!F#$+!%(92'$!(&9'.,/(+3!(0091@!,#$!(&9'.,(1:!
-(''/0'$3!/+!*(3,!0.3$3!0(*$!-1(*!,#$!3.*$!-(''/09'.1!F.&$@!.',#(9;#!,#$:!0.+!.'3(!2$!
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A(''/09'.1! F.&$3! %$301/2$%! .2(&$@! ).1,/09'.1':! -(''/09'.1! 1$019/,*$+,! .+%! %(*/+.+0$@!
#.&$!.!3/;+/-/0.+,!$--$0,!(+!,#$!-$*.'$�3!1$3)(+3$!,(!$3,1(93!3:+0#1(+/Z.,/(+!,1$.,*$+,3!
.+%!39)$1(&9'.,/(+@!.3!F$''!.3!(+!$*21:(!)1(%90,/(+!2(,#!/+!&/&(!.+%!/+!&/,1(<!A(1!,#/3!
1$.3(+@! 2.3$%! (+! .! 2$,,$1! 9+%$13,.+%/+;! (-! -(''/09'.1! %:+.*/03@! +$F! )1(,(0('3! #.&$!
2$$+!%$3/;+$%!,(!2$,,$1!3:+0#1(+/Z$!(&9'.,/(+!.+%!.0#/$&$!.00$),.2'$!)1$;+.+0:!1.,$3!
F/,#!.!3/+;'$!/+3$*/+.,/(+!F/,#(9,!%$,$0,/+;!$3,193!4-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+@!
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0(+&$+,/(+.'!,1$.,*$+,3@!*./+':!2:!1$%90/+;!)1(;$3,$1(+$!$R)(391$!-1(*!KJMK\!%.:3!
4h(+;!)1(,(0('38!,(!+(!*(1$!,#.+!bMW!%.:3!4B#(1,M,$1*!)1(,(0('38<!"#$3$!A"5N!)1(,(0('3!
F$1$! ,#$! 1$39',! (-! ,#$! 0(+,1/29,/(+! (-! 3$&$1.'! 3,9%/$3! .+%! /+&('&$! ,#$! 93$! (-! .+!
/+,1.&.;/+.'!)1(;$3,$1(+$!%$&/0$!-(1!bMW!%.:3!0(*2/+$%!F/,#!.!%(3$!(-!$_9/+$!0#(1/(+/0!
;(+.%(,1()/+! 4$CU8! .+%! )1(3,.;'.+%/+! 4TU8! AI.')#.! .,! ,#$! ,/*$! (-! %$&/0$! 1$*(&.'<!
51,/-/0/.'!/+3$*/+.,/(+!/3!)$1-(1*$%!.!)1$-/R$%!,/*$!F/,#(9,!%$,$0,/+;!$3,193@!2$,F$$+!
\a!.+%!bL!#(913!.-,$1!)1(;$3,$1(+$!%$&/0$!1$*(&.'<!D/--$1$+,!3,9%/$3@!/+!2(,#!3#$$)!.+%!
;(.,3@! %$*(+3,1.,$! ,#.,! ,#$3$! 3#(1,! )1(,(0('3! .1$!*(1$! 0(+&$+/$+,! ,#.+! '(+;! (+$3@!
.''(F/+;!;1$.,$1!(1!.,!'$.3,!3/*/'.1!1$39',3!4+$&$1!'(F$18!,#.+!'(+;!,1$.,*$+,3!41$&/$F$%!
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7$0$+,':@!F$!#.&$!;$+$1.,$%!+$F!/+-(1*.,/(+!M!/+!.%%/,/(+!,(!$R/3,/+;!%.,.!M!/+!'.1;$M
30.'$!A"5N!)1(;1.*3!0(*).1/+;!B#(1,M,$1*!)1(,(0('3!4L!%.:38!F/,#!h(+;M,$1*!)1((,(0('3!
4K\!%.:38<!N+!.''!3,9%/$3@!F$!93$%!/+,1.&.;/+.'!%$&/0$3!F/,#!J<`!;!(-!)1(;$3,$1(+$!4DNCE@!
B:+,$R@!51;$+,/+.8<!N+!.!-/13,!$R)$1/*$+,@!K@WbJ!*9',/).1(93!$F$3!1$0$/&$%!/+,1.9,$1/+$!
/+3$*/+.,/(+!&/.!'.).1(30():!.-,$1!B#(1,M,$1*!.+%!h(+;M,$1*!)1(,(0('3<!T1$;+.+0:!1.,$!
F.3!3/;+/-/0.+,':!#/;#$1!F/,#!,#$!3#(1,!,1$.,*$+!,#.+!F/,#!,#$!'(+;!,1$.,*$+,!4\`<bQ!&3<!
`W<aQ@! 1$3)$0,/&$':X! T! P! J<Jb8<! N+! .! 3923$_9$+,! $R)$1/*$+,@! /,! F.3! 0(*).1$%! ,#$!
)1$;+.+0:! 1.,$! .0#/$&$%!F/,#! .! ,1$.,*$+,!F/,#! #/;#! )1(;$3,$1(+$! '$&$'3! -(1! .! 3#(1,!
)$1/(%!(-!,/*$!&$1393!'(F!)1(;$3,$1(+$!'$&$'3!-(1!.!'(+;!)$1/(%!(-!,/*$<!5!,(,.'!(-!cII!
$F$3!1$0$/&$%!A"5N!93/+;!-1$3#!3$*$+!&/.!0$1&/0.'!/+3$*/+.,/(+@!.-,$1!.!,1$.,*$+,!-(1!L!
%.:3! 4F/,#! -/13,M93$! %$&/0$38! (1! -(1! K\! %.:3! F/,#! 3$0(+%M93$! /+,1.&.;/+.'! %$&/0$3!
4)1$&/(93':! 93$%! -(1! L! %.:38<! "#/3! $R)$1/*$+,.'! %$3/;+! ;$+$1.,$%! ,F(! 0(+,1.3,/+;!
3/,9.,/(+3g!(+$!F/,#!#/;#!)1(;$3,$1(+$!'$&$'3!-(1!.!3#(1,!)$1/(%!.+%!.+(,#$1!F/,#!'(F!
)1(;$3,$1(+$!'$&$'3!-(1!.!'(+;!)$1/(%<!E+0$!.;./+@!,#$!)1$;+.+0:!1.,$!F.3!#/;#$1!F/,#!
,#$! B#(1,M,$1*! ,1$.,*$+,! ,#.+! F/,#! ,#$! h(+;M,$1*! ,1$.,*$+,! 4\K<IQ! &3<! Ic<KQ@!
1$3)$0,/&$':X!T!P!J<Jb8@!0(+-/1*/+;!,#$!+$$%!,(!*./+,./+!.%$_9.,$!)1(;$3,$1(+$!'$&$'3!
%91/+;!,#$!)1(,(0('<!E&$1.''@!,#/3!/+-(1*.,/(+!.%%3!*(1$!$&/%$+0$!,(!,#$!0(+0$),!,#.,!
.3! )1(;$3,$1(+$! '$&$'3! %$01$.3$! /+! ,#(3$! '(+;$1! ,1$.,*$+,3@! 0$1,./+! 0(+%/,/(+3! .1$!
;$+$1.,$%!,#.,!'$.%!,(!'(F$1!-$1,/'/,:<!

!
5%%/,/(+.'':@!.))':/+;!,#$3$!B#(1,M,$1*!)1(,(0('3!(-!L!%.:3@!/+!3(*$!0.3$3@!/,!/3!)(33/2'$!
,(! 1$93$! ,#$! %$&/0$3! .,! '$.3,! (+0$<! "#$! /+,1.&.;/+.'! %$&/0$3! 0(+,./+/+;! J<`! ;! (-!
)1(;$3,$1(+$!F$1$!%$3/;+$%!-(1!93$!/+!'(+;$1!)1(,(0('3!(-!KI!,(!K\!%.:3@!3(!F#$+!93/+;!
,#$*!-(1!(+':!L!%.:3@!/,!/3!1$.3(+.2'$!,(!0(+3/%$1!.!3$0(+%!93$<!^(F$&$1@!/,!/3!+$0$33.1:!
,(!,.=$!/+,(!.00(9+,!,#$!0(+0$),!3,.,$%!.2(&$!,#.,!'(F!0(+0$+,1.,/(+3!(-!)1(;$3,$1(+$!
%91/+;!,1$.,*$+,!+$;.,/&$':!.--$0,!-$1,/'/,:@!0.3,/+;!%(92,!(+!,#$!$--$0,/&$+$33!(-!93/+;!
%$&/0$3!*(1$!,#.+!(+0$<!"(!$'90/%.,$!,#/3!392V$0,@!F$!0(+%90,$%!3$&$1.'!$R)$1/*$+,3!/+!
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4Y/'.1/ã(!$,!.'<@!IJKK8<!]#$+!F$!93$%!.!CND7!%$&/0$!-($!L!%.:3@!F$!-(9+%!,#.,!.!3$0(+%M
93$!%$&/0$@!.',#(9;#!/,! /+%90$3! '(F$1!0/109'.,(1:!)1(;$3,$1(+$!0(+0$+,1.,/(+3@!.''(F3!
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1$3)(+3$!(00913!$&$+!F#$+!,#$!CND7!/3!93$%!,#1$$!,/*$3<!^(F$&$1@!,#$3$!3,9%/$3!.'3(!
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'(F$1!)1$;+.+0:!1.,$! /+!,#1$$M93$!%$&/0$3!F.3!.33(0/.,$%!F/,#!.! '(F$1!)1(;$3,$1(+$!
0(+0$+,1.,/(+3!.+%!'(F$1!-(''/09'.1!,91+(&$1<!]$!39;;$3,!,#$+!,#.,!1$93$%!%$&/0$3!*.:!
:/$'%!.00$),.2'$! 1$39',3!F#$+!93$%! ,F/0$@!.+%! '(F$1! -$1,/'/,:!F/,#! ,#1$$!(!*(1$!93$3!
F(9'%!2$!.33(0/.,$%! M! .,! '$.3,! /+!).1,! M!F/,#!)1(2'$*3! /+! -(''/09'.1!%:+.*/03!.+%! ,#$!
+(1*.'!-9+0,/(+/+;!(-!-(''/09'.1!F.&$3<!

N+!39**.1:@!&.1/(93!3,9%/$3!1$)(1,$%!(&$1!,#$!).3,!Kb!:$.13!%$*(+3,1.,$!,#.,!B#(1,M
,$1*!)1(,(0('3!(--$1!3$&$1.'!.%&.+,.;$3!0(*).1$%!,(!'(+;$1!)1(,(0('3!)1$&/(93':!93$%@!
.,! '$.3,! F#$+! 93/+;! .! )1(;$3,$1(+$! %$&/0$! 390#! .3! CND7<! "#$! .%&.+,.;$3! 0.+! 2$!
39**.1/Z$%!.3!-(''(F3g!2$,,$1!0(+,1('!(-!-(''/09'.1!1$3)(+3$!.+%!(&9'.,/(+@!.00$),.2'$!
-$1,/'/,:!1.,$3!4;$+$1.'':!#/;#$1!.+%!+$&$1!'(F$1!,#.+!0(+&$+,/(+.'!,1$.,*$+,38@!.!3#(1,$1!
)$1/(%! '$+;,#! 1$_9/1$%! -(1! )1(;1.*3! /*)'$*$+,.,/(+! F#/0#! )1.0,/0.'! /*)'/0.,/(+3! /+!
0$1,./+!0.3$3@!.+%!,#$!)(,$+,/.'!-(1!%$&/0$!1$93$!1$%90/+;!,1$.,*$+,!0(3,3<!E&$1.''@!,#$3$!
.%&.+,.;$3!/+!)1(,(0('3!-.0/'/,.,$!/+01$.3$%!.%(),/(+!(-!.1,/-/0/.'!/+3$*/+.,/(+@!.''(F/+;!
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!
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"#$!2$,,$1!9+%$13,.+%/+;!(-! -(''/09'.1!%:+.*/03!*$+,/(+$%!.2(&$!#.3!.'3(! '$%!,(!,#$!
%$&$'()*$+,!(-!+$F!(&.1/.+!39)$13,/*9'.,/(+!,1$.,*$+,3!-(1!$*21:(!)1(%90,/(+!.+%!
,1.+3-$1<! C911$+,':@! ,#$1$! .1$!+$F!.',$1+.,/&$3! -(1! 3:+0#1(+/Z/+;! ,#$!$*$1;$+0$!(-! .!
-(''/09'.1!F.&$!,(!.0#/$&$!.!2$,,$1!39)$1(&9'.,(1:!1$3)(+3$@!9,/'/Z/+;! ,#$!1$019/,*$+,!
,#.,! +(1*.'':! (00913! .,! ,#$! (+3$,! (-! ,#$! F.&$@! ,#93! .&(/%/+;! ,#$! .%&$13$! $--$0,! (-!
-(''/09'.1!%(*/+.+0$<!E+$!(-!,#$!*(3,! /++(&.,/&$!,1$.,*$+,3! /3!,#$!D.:!J!T1(,(0('!(1!
].&$! K! 39)$1(&9'.,/(+! ,1$.,*$+,@! 3900$33-9'':! 93$%! /+! 2(,#! $R)$1/*$+,.'! .+%!
0(**$10/.'!$*21:(!)1(%90,/(+!)1(;1.*3!46$+0#.0.!$,!.'<@!IJJcX!IJKJ8<!"#/3!)1(,(0('!
/+&('&$3!/+/,/.,/+;!AB^!,1$.,*$+,!.,!,#$!*(*$+,!(-!,#$!$*$1;$+0$!(-!,#$!-/13,!-(''/09'.1!
F.&$!43((+!.-,$1!(&9'.,/(+@!/<$<@!D.:!J!(-!,#$!0:0'$8<!"(!.0#/$&$!,#/3!0(+%/,/(+@!(&9'.,/(+!
*93,!2$!3:+0#1(+/Z$%!2$-(1$#.+%@!F#/0#!0.+!2$!%(+$!93/+;!,#$!B#(1,M,$1*!,1$.,*$+,!
%$301/2$%! /+! ,#$! )1$&/(93! 3$0,/(+<! 5-,$1! ,#.,@! (&.1/.+! 39)$13,/*9'.,/(+! 2$;/+! 2:! AB^!
.%*/+/3,1.,/(+! WIMa\! #(913! .-,$1! %$&/0$! 1$*(&.'@! 0(/+0/%/+;! F/,#! (&9'.,/(+! .+%! ,#$!
$*$1;$+0$!(-!].&$!K<!AB^!.%*/+/3,1.,/(+!,:)/0.'':!0(+3/3,3!(-!L!(1!a!%$01$.3/+;!%(3$3!
.%*/+/3,$1$%!.))1(R/*.,$':!$&$1:!KI!#(913<!5-,$1!39)$13,/*9'.,/+;!].&$!K@!'9,$(':3/3!
/3!/+%90$%!F/,#!,F(!%(3$3!(-!TUAI.')#.!.%*/+/3,$1$%!F/,#!,#$!'.3,!,F(!%(3$3!(-!AB^<!
B923$_9$+,':@!(&9'.,/(+! /3!3:+0#1(+/Z$%!F/,#!.!%(3$!(-!U+7^!I\!#(913!.-,$1! ,#$! -/13,!
TUAI.')#.!%(3$@!-(''(F$%!2:!/+3$*/+.,/(+!KL!.+%!I\!#(913!.-,$1!U+7^<!"#/3!,1$.,*$+,!
#.3! /*)1(&$%!$*21:(!)1(%90,/(+!0(*).1$%! ,(! ,1.%/,/(+.'! ,1$.,*$+,3@!2(,#! /+! 3#$$)!
.+%!;(.,3!41$&/$F$%!2:!6$+0#.0.!$,!.'<@!IJKJ8<!

N+!.!-(''(F/+;!3,9%:@!/,!F.3!%$*(+3,1.,$%!/+!3#$$)!,#$!2$+$-/,3!(-!$R)(3/+;!,#$!((0:,$!
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!
]#/'$!].&$!K! 39)$1(&9'.,/(+!)1(,(0('3! '/=$!D.:!J!)1(,(0('! .1$! $--$0,/&$! .+%@! /+! (91!
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0(+,/+9$!,(!93$!,1.%/,/(+.'!)1(,(0('3!.3!,#$:!#.&$!2$$+!,#$!1(9,/+$!)1(0$%91$!-(1!(&$1!
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.%*/+/3,$1/+;!AB^!,(!3,/*9'.,$!-(''/0'$!+9*2$13!.-,$1!K\!%.:3!(-!$R)(391$!,(!$R(;$+(93!
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7$)1(%90,/&$!2/(,$0#+('(;/$3!#.&$!*.%$!/,!)(33/2'$!,(!93$!,#/3!=+(F'$%;$!,(!;$+$1.,$!
$*21:(3! .+%! .+/*.'3! F/,#! 0$1,./+! ;$+(*$! /*)1(&$*$+,3@! .+%! ,(! /+0(1)(1.,$! (1!
$+#.+0$! 0#.1.0,$1/3,/03! (-! )1(%90,/&$! /+,$1$3,! /+! ,1.%/,/(+.'! 3)$0/$3<! h/=$F/3$@! /,! /3!
)(33/2'$!,(!;$+$1.,$!.+/*.'3!.3!2/(1$.0,(13!-(1!,#$!)1(%90,/(+!(-!%19;3!/+!,#$/1!*/'=!(1!
$&$+!,(!.%&.+0$!/+!*$%/0.'!,#$1.)/$3!.+%!R$+(,1.+3)'.+,.,/(+@!*90#!*(1$!)1$0/3$':@!
_9/0=':@!$.3/':@!.+%!$0(+(*/0.'':!,#.+!F/,#!0'.33/0.'!,1.+3;$+$3/3<!!

!
XaIXLcM)aI!

!
"#$!9+%$13,.+%/+;!(-!(&.1/.+!)#:3/('(;:!.+%!$*21:(!%$&$'()*$+,!#.3!0(+,1/29,$%!,(!
$+#.+0/+;! (1! $&$+! %$&$'()/+;! +$F! ,$0#+('(;/0.'! ,(('3! .))'/$%! ,(! 19*/+.+,!
1$)1(%90,/(+<! "#/3! *.=$3! /,! )(33/2'$! ,(! 3/;+/-/0.+,':! *9',/)':! ,#$! ;$+$,/03! (-! ,#(3$!
/+%/&/%9.'3!(-!/+,$1$3,@!0'(3$1!,(!,#$/1!*.R/*9*!1$)1(%90,/&$!)(,$+,/.'<!A91,#$1*(1$@!/,!
.''(F3! -(1! ,#$! ;$+$1.,/(+! (-! +$F! .+/*.'3! F/,#! $%/,$%! ;$+(*$3! .00(1%/+;! ,(! (91!
/+,$1$3,3<!6.+:!(-! ,#$3$!2/(,$0#+('(;/$3!.1$!+(F!.&./'.2'$!F(1'%F/%$@!F#/'$!(,#$13@!
*(1$!*(%$1+! (+$3@! #.&$! +(,! :$,! .11/&$%! ,(! ,#$! )1(%90,/&$! 3$0,(1! .+%! .1$! 3,/''! /+! .!
%$&$'()*$+,.'! )#.3$<! 5''! (-! ,#$*! 1$)1$3$+,! .+! /*)(1,.+,! 0(+,1/29,/(+! /+! %/--$1$+,!
-/$'%3g!3(*$!0(+,1/29,$!,(!'/&$3,(0=!)1(%90,/(+!(+!.!3*.''!(1!'.1;$!30.'$@!F#/'$!(,#$13!.1$!
93$%! /+! *(1$! 2.3/0! .1$.3! (-! 30/$+0$! (1! $&$+! /+! 2/(*$%/0.'! (1! )#.1*.0$9,/0.'!
.))'/0.,/(+3<!!!!!!!!!!

!
P?Y?P?IX?M!

51.&!5<!C1:()1$3$1&.,/(+!(-!((0:,$3!.+%!$*21:(3<!"#$1/(;$+('(;:!IJK\@!aKgcLMKJI<!

O.'%.33.11$!^@!e.1.,Z.3!CS<!5%&.+0$%!.33/3,$%!1$)1(%90,/(+!,$0#+('(;/$3!/+!;(.,3<!5+/*!
7$)1(%!B0/!IJJ\X!aIg!IbbMILL<!

C(;+/$!o@!T(9'/+!S@!h(0.,$''/!o@!6$1*/''(%!T<!B,.,$M(-M,#$M.1,!)1(%90,/(+@!0(+3$1&.,/(+!.+%!
,1.+3-$1!(-!/+M&/,1(M)1(%90$%!$*21:(3!/+!3*.''!19*/+.+,3<!7$)1(%!A$1,/'!D$&!IJJ\X!KLg!
\`WM\\b<!

C(;+/$!o@!T(9'/+!S@!h(0.,$''/!o@!6$1*/''(%!T<!B,.,$M(-M,#$M.1,!)1(%90,/(+@!0(+3$1&.,/(+!.+%!
,1.+3-$1!(-!/+M&/,1(M)1(%90$%!$*21:(3!/+!3*.''!19*/+.+,3<!7$)1(%!A$1,/'!D$&!IJJ\X!KLg!
\`WM\\b<!

C1/3)(! 6@! 69'$,! 5T@! "$33(+! h@! O.11$1.! S@! C9.%1(! A@! %(3! B.+,(3MS$,(! TC@! S;9:$+! "^@!
C1$+$;9:!5@!O1933$''$!h@!5+$;(+!N@!6$+0#.0.!5<!>--/0/$+,!U$+$1.,/(+!(-!6:(3,.,/+!e+(0=M
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E9,!B#$$)!?3/+;!C7NBT7dC.3c!"$0#+('(;:!.+%!6/01(/+V$0,/(+! /+,(!r:;(,$3<!Th(B!E+$!
IJKb2X!KJg!$JK`LLcJ<!

C1(Z$,! S@! 5#*$%M5'/! 6@! D92(3! 6T<! D$&$'()*$+,.'! 0(*)$,$+0$! (-! ;(.,! ((0:,$3! -1(*!
-(''/0'$3! (-! %/--$1$+,! 3/Z$! 0.,$;(1/$3! -(''(F/+;!*.,91.,/(+@! -$1,/'/Z.,/(+! .+%! 09',91$! /+!
&/,1(<!q!7$)1(%!A$1,/'!KccbX!KJ`g!Ic`MIca<!

C9.%1(!A@!%(3!B.+,(3MS$,(!TC@!T/+0Z.=!5@!O.11$1.!S@!C1/3)(!6!.+%!6$+0#.0.!5<! B$19*!
)1(;$3,$1(+$! 0(+0$+,1.,/(+3! %91/+;! AB^! 39)$13,/*9'.,/(+! (-! ,#$! -/13,! -(''/09'.1!F.&$!
.--$0,!$*21:(!)1(%90,/(+!/+!3#$$)<!5+/*!7$)1(%!B0/!IJKaX!KcLg!IJbMIKJ<!

%(3!B.+,(3MS$,(!TC@!C9.%1(!A@!O.11$1.!S@!C1/3)(!6@!6$+0#.0.!5<!>*21:(!391&/&.'!.+%!2/1,#!
1.,$!.-,$1!*/+/*9*!&('9*$!&/,1/-/0.,/(+!(1!3'(F!-1$$Z/+;!(-!/+!&/&(!.+%!/+!&/,1(!)1(%90$%!
(&/+$!$*21:(3<!C1:(2/('(;:!IJKWX!Wag!aMK\<!!

%(3! B.+,(3MS$,(! TC@! U.10Ö.MT/+,(3! C@! T/+0Z.=! 5@! 6$+0#.0.! 5<! A$1,/'/,:! (2,./+$%! F/,#!
%/--$1$+,! )1(;$3,(;$+! /+,1.&.;/+.'! %$&/0$3! 93/+;! B#(1,M,$1*! )1(,(0('! -(1! -/R$%M,/*$!
.1,/-/0/.'!/+3$*/+.,/(+!4A"5N8!/+!3#$$)<!h/&$3,(0=!B0/!IJKb.X!KaIg!KIbMKIa<!

%(3!B.+,(3MS$,(!TC@!Y/'.1/ã(!6@!O.11$1.!S@!C9.%1(!A@!C1/3)(!6@!6$+0#.0.!5<!C1:(,('$1.+0$!
(-! D.:! I! (1! D.:! L! /+! &/,1(! )1(%90$%! (&/+$! $*21:(3! .-,$1! &/,1/-/0.,/(+! 2:! C1:(,()! (1!
B).,9'.!*$,#(%3<!C1:(2/('(;:!IJKb2X!WJg!KWpII<!

>&.+3!5CE<!E&.1/.+!-(''/0'$!;1(F,#!.+%!0(+3$_9$+0$3!-(1!-$1,/'/,:!/+!3#$$)<!5+/*!7$)1(%!
B0/!IJJ`X!Wa]!Iacp`JL<!

U.(!o@!]9!^@!].+;!o@!h/9!n@!C#$+!h@!h/!{@!C9/!C@!h/9!n@!r#.+;!q!.+%!r#.+;!o<!B/+;'$!C.3c!
+/0=.3$!/+%90$%!;$+$1.,/(+!(-!S756TK!=+(0=/+!0.,,'$!F/,#!1$%90$%!(--M,.1;$,!$--$0,3<!
U$+(*$!O/('!IJKWX!Ka4K8@!K`<!

e9F.:.*.!6<! ^/;#':! $--/0/$+,! &/,1/-/0.,/(+! -(1! 01:()1$3$1&.,/(+! (-! #9*.+! ((0:,$3! .+%!
$*21:(3g!,#$!C1:(,()!*$,#(%@!"#$1/(;$+('(;:!IJJWX!LWg!W`paJ<!

6$+0#.0.!5@!5+$;(+!N@!]#/,$'.F!CO@!O.'%.33.11$!^@!C1/3)(!6<!S$F!/+3/;#,3!.+%!0911$+,!
,(('3!-(1!;$+$,/0.'':!$+;/+$$1$%!4U>8!3#$$)!.+%!;(.,3<!"#$1/(;$+('(;:!IJKL2X!aLg!KLJM
KLc<!

6$+0#.0.!5@!O.11$1.!S@!%(3!B.+,(3MS$,(!TC@!C9.%1(!A@!C1/3)(!6<!5%&.+0$3!.+%!'/*/,.+,3!
(-!/+!&/,1(!$*21:(!)1(%90,/(+!/+!3#$$)!.+%!;(.,<!5+/*.'!7$)1(%90,/(+!IJKL.X!K`g!̀ @!IW`M
IWa<!

6$+0#.0.!5@!C9.%1(!A@!%(3!B.+,(3MS$,(!TC@!O(3('.30(!D@!O.11$1.!S@!%$!O19+!Y@!C1/3)(!6<!
E(0:,$! %$&$'()*$+,.'! 0(*)$,$+0$! /3! /*)1(&$%! 2:! 1$'.,/&$':! ;1$.,$1! 0/109'.,/+;!
)1(;$3,$1(+$! 0(+0$+,1.,/(+3! %91/+;! )1$(&9'.,(1:! -(''/09'.1! ;1(F,#<! 5+/*! 7$)1(%! B0/!
IJKaX!Kcbg!`IKM`Ia<!

6$+0#.0.!5@!T/+0Z.=!5@!792/.+$3!><!A(''/09'.1!1$019/,*$+,!.+%!(&9'.,(1:!1$3)(+3$!,(!AB^!
,1$.,*$+,!/+/,/.,$%!(+!D.:!J!(1!D.:!`!)(3,(&9'.,/(+!/+!;(.,3<!"#$1/(;$+('(;:!IJJIX!bag!
KWK`MKWIK<!

6$+0#.0.!5@!792/.+$3!><!S$F!,1$.,*$+,3!.33(0/.,$%!F/,#!"/*$%!51,/-/0/.'!N+3$*/+.,/(+!/+!
3*.''!19*/+.+,3<!7$)1(%!A$1,!D$&!IJJ\X!KLg!\J`M\K\<!

6$+0#.0.! 5@! Y/'.1/ã(! 6@! C1/3)(! 6@! %$! C.3,1(! "@! 792/.+$3! ><! S$F! .))1(.0#$3! ,(!
39)$1(&9'.,/(+!.+%!$*21:(!,1.+3-$1!/+!3*.''!19*/+.+,3<!7$)1(%!A$1,/'!D$&!IJKJX!IIg!KK`M
KKa<!
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6$+0#.0.! 5@! Y/'.1/+(! 6@! C1/3)(! 6@! T/+0Z.=! 5@! 792/.+$3! ><! IJJW<! D.:! J! )1(,(0('g!
39)$13,/*9'.,(1:!,1$.,*$+,!/+/,/.,$%!/+!,#$!.23$+0$!(-!.!'.1;$!-(''/0'$!/*)1(&$3!(&.1/.+!
1$3)(+3$!.+%!$*21:(!:/$'%!/+!;(.,3<!"#$1/(;$+('(;:!IJJWX!Lag!KKKKMKKKW<!

6$+0#.0.!5@!Y/'.1/ã(!6@!T/+0Z.=!5@!e*./%!B@!B.'%.+.!q6<!T1(;$3,$1(+$!,1$.,*$+,@!AB^!)'93!
$CU@! U+7^! .%*/+/3,1.,/(+! .+%! D.:! J! )1(,(0('! -(1! 6E>"! )1(;1.*3! /+! 3#$$)<!
"#$1/(;$+('(;:!IJJcX!WIg!\WWM\a`<!!!

792/.+$3! >@!6$+0#.0.! 5<! "#$! ).,,$1+! .+%!*.+/)9'.,/(+! (-! (&.1/.+! -(''/09'.1! ;1(F,#! /+!
;(.,3<!5+/*!7$)1(%!B0/!IJJ`X!Wag!IWKMIaW<!

Y/'.1/ã(!6@!792/.+$3!>@!6$+0#.0.!5<!E&.1/.+!1$3)(+3$3!.+%!)1$;+.+0:!1.,$!F/,#!)1$&/(93':!
93$%!/+,1.&.;/+.'!)1(;$3,$1(+$!1$'$.3/+;!%$&/0$3!-(1!-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+!/+!
3#$$)<!"#$1/(;$+('(;:!IJK`X!Wcg!IJLMIKJ<!

Y/'.1/ã(! 6@! 792/.+$3! >@! 6$+0#.0.! 5<! 7$M93$! (-! /+,1.&.;/+.'! )1(;$3,$1(+$! %$&/0$3!
.33(0/.,$%! F/,#! ,#$! B#(1,M,$1*! T1(,(0('! -(1! ,/*$%! .1,/-/0/.'! /+3$*/+.,/(+! /+! ;(.,3<!
"#$1/(;$+('(;:!IJKKX!Wbg!KKcbMKIJJ<!

Y/'.1/ã(! 6@! 792/.+$3! >@! &.+! h/$1! >@! 6$+0#.0.! 5<! B$19*! )1(;$3,$1(+$! 0(+0$+,1.,/(+3@!
-(''/09'.1!%$&$'()*$+,!.+%!,/*$!(-!(&9'.,/(+!93/+;!.!+$F!)1(;$3,$1(+$!1$'$.3/+;!%$&/0$!
4DNCE8!/+!3#$$)<!B*.''!79*!7$3!IJKJX!cKg!IKcM!II\<!

o.&/+! B@! 51.&!5<!6$.391$*$+,! (-! $33$+,/.'! )#:3/0.'! )1()$1,/$3! (-! &/,1/-/0.,/(+! 3('9,/(+3<!
"#$1/(;$+('(;:!IJJWX!LWg!aKMac<!
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C)##-8(+-",+%-7$8',*+
T)1&0+B4$-(%'*+%'4$5(,.+(*+.)%($&7+'*,+-$.$'-%0+[+'*+1#,'&$++
!
WM#0";%t)44-,%!
N$)()8"$%N-(4-'%5#'%UJ0)("(4%"(7%N"0-$)7%&-7)8)(->%+-40-7J()%+)-((">%9J;4')"%h0")$i%
WM#0";Tt)44-,j@-40-7J()T"8T"4%!

)*%&+,-(%.+*!!

"#$!=$:+(,$!'$0,91$!(+!B(9,#!5*$1/0.+!0.*$'/%3!4B5C8!F/''!;/&$!.!3#(1,!/+,1(%90,/(+!,(!
,#$!! .+/*.'3! -(1! .''! &$,$1/+.1/.+3! .,,$+%/+;! ,#$! ]OC! F#/0#! #.&$! +(! (1! */+/*.'!
$R)$1/$+0$! F/,#! B5C<!! N,! F/''! -91,#$1! -(093! (+! 0#.+;/+;! 93$! (-! %(*$3,/0.,$%! B5C! /+!
%$&$'()$%!.+%!912.+!.1$.3!.+%!1$0$+,!%$&$'()*$+,3!/+!1$3$.10#!(+!,#$!B5C<!!!

B(9,#!5*$1/0.+!0.*$'/%3! /+0'9%$!,#$!%(*$3,/0.,$%!3)$0/$3!h'.*.!.+%!5').0.!.+%!
,#$!+(+!%(*$3,/0.,$%!3)$0/$3!Y/09+.!.+%!U9.+.0(<!"#$!,$1*!S$F!](1'%!0.*$'/%3!/3!
.'3(!93$%!.3!! 3:+(+:*!-(1!B5C<!"#$!E'%!](1'%!0.*$'/%3! 4D1(*$%.1:!.+%!O.0,1/.+!
0.*$'8!.+%!S$F!](1'%!!0.*$'/%3!#.&$!0(**(+!.+0$3,(13!29,!,#$:!.1$!%$&$'()$%!
3$).1.,$':!(&$1!.2(9,!bJ!*/''/(+!!:$.13!$/,#$1!/+!53/.!(1!B(9,#!5*$1/0.<!!!

"*'%+A.('3!'*,!U0B$.+3+Q.('3!T2'%-&2$!!

5''!0.*$'/%3!3#.1$!+9*$1(93!.+.,(*/0.'!.+%!)#:3/('(;/0.'!-$.,91$3X!#(F$&$1@!,#$!'(+;!
,/*$! (-!! 3$).1.,$! %$&$'()*$+,! 1$39',$%! /+! 3(*$! %/--$1$+0$3<! C.*$'/%3! .1$!
,.R(+(*/0.'':!+(,!0'.33/-/$%!!.3!19*/+.+,3!.',#(9;#!,#$!;.3,1(/+,$3,/+.'!,1.0,!#.3!3(*$!
3/*/'.1/,/$3!,(!19*/+.+,3<!C.*$'/%3!!#.&$!.!-/13,!3,(*.0#!40(*).1,*$+,!K8!3/*/'.1!,(!,#$!
19*$+!.+%!,#$:!.1$!0#$F/+;!,#$!09%!!1$39',/+;!,(!,#$!3.*$!.2/'/,:! '/=$!19*/+.+,3!,(!
%/;$3,!)'.+,!-/2$1!F#/0#!/3!/+%/;$3,/2'$!-(1!!*(+(;.3,1/0!.+/*.'3<!E+$!*.V(1!%/--$1$+0$!
,(! ,#$! 19*/+.+,3! 49+;9'.,$38! /3! ,#.,! 0.*$'/%3!%(!+(,!!#.&$!0'.F3!0(&$1/+;! ,#$!%/3,.'!
)#.'.+R! (-! ,#$! '/*23! 29,! ,($+./'3! %(13.'':! .+%! .! -.3,M;1(F/+;! $)/,#$'/9*! 0(&$1/+;!
0(++$0,/&$!,/339$!.+%!-.,!&$+,1.'':!-(1*/+;!,#$!3('$!4,:'()(%38<!B/+0$!B5C!!.1$!'/&/+;!/+!
#/;#!.',/,9%$3!,#$:!.1$!.%.),$%!,(!,#$!'(F!(R:;$+!)1$3391$!2:!#.&/+;!#$*(;'(2/+!!F/,#!
.!#/;#!(R:;$+!2/+%/+;!0.).0/,:<!!

c$2!+T!M"X!!

E1/;/+.'':!B5C!F$1$!3('$':!=$),!/+!B(9,#!5*$1/0.@!F#$1$!,#$:!#.&$!2$$+!93$%!-(1!-/2$1!
)1(%90,/(+!4*./+':!.').0.8@!,1.+3)(1,.,/(+!4*./+':!''.*.8@!.+%!*$.,!)1(%90,/(+!(&$1!
0$+,91/$3<!! ?+,/'! .2(9,! \J! :$.13! .;(! (+':! -$F! .+/*.'3! F$1$! =$),! (9,3/%$! (-! B(9,#!
5*$1/0.!*./+':!/+!Z((3X!!#(F$&$1@!2$;/++/+;!/+!,#$!KcaJ/$3!=$$)/+;!.+%!21$$%/+;!(-!
''.*.3!29,!$3)$0/.'':!.').0.3!!3,.1,$%!/+!S(1,#!5*$1/0.@!593,1.'/.!.+%!S$F!r$.'.+%!.3!
F$''!.3!/+!>91()$<!N+!>91().!B5C!F$1$!/+/,/.'':!/+,1(%90$%!/+!,#$!?e@!,#$!S$,#$1'.+%3@!
U$1*.+:@!BF/,Z$1'.+%@!.+%!593,1/.!29,!!*$.+F#/'$!B5C!#$1%3!0.+!2$!-(9+%!/+!*.+:!
(,#$1!>91()$.+!0(9+,1/$3<!!

5-,$1! /+,1(%90,/(+! /+!,#$!+$F!0(9+,1/$3!,#$!.+/*.'3!F$1$!0(+,/+9(93':!93$%!,(1! -/2$1!
)1(%90,/(+@!!#(F$&$1!,1.%/,/(+.'':!93$3! /+!,#$!B(9,#!5*$1/0.! '/=$!*$.,!)1(%90,/(+!(1!
,1.+3)(1,.,/(+!.1$!(-!'(F!!(1!+(!/*)(1,.+0$<!^(F$&$1@!+$F!.1$.3!93/+;!B5C!#.&$!2$$+!
%$&$'()$%!.+%!.1$!3,/''!!%$&$'()/+;<!B5C!.1$! -1$_9$+,':!93$%! -(1! '$/391$!.0,/&/,/$3! '/=$!
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F.'=/+;@!F#/0#!*.:!&.1:!-1(*!!3#(1,!F.'=3!(-!(+$!#(91!,(!3,1$+9(93!.')/+$!,(913!(&$1!
3$&$1.'!%.:3<!E,#$1!.0,/&/,/$3!.1$!)#(,(!3#((,/+;3!-(1!F$%%/+;!0$1$*(+/$3@!)1$3$+,.,/(+!
(-!.+/*.'3!.,!-./13!(1!*.1=$,3@!()$+!-.1*!%.:3@!!&/3/,3!(-!30#(('3!.+%!=/+%$1;.1,$+3!.+%!
*(1$! G-.+0:H! .0,/&/,:! .3! G2'/+%M%.,/+;! F/,#! .').0.3H@!! G*((+! '/;#,! F.'=3H! (1! G.').0.!
:(;.H<!N,!3$$*3!,#.,!,#$!01$.,/&/,:!(-!,#$!(F+$13!3$$*3!$+%'$33!;$+$1.,/+;!+$F!293/+$33!
/%$.3<!5+/*.'!39))(1,$%!,#$1.)$9,/0!.0,/&/,/$3!-(1!#9*.+3!.1$!!%/--$1$+,!.1$.3!(-!B5C!93$!
F#/0#!.1$!%$&$'()/+;!1.)/%':<!B5C3!.1$!93$%!/+!,#$1.)$9,/0!.0,/&/,/$3!!-(1!1$#.2/'/,.,/(+@!
/+!)$()'$!F/,#!*$+,.'!#$.',#!)1(2'$*3@!.9,/3,/0!)$()'$!(1!)$()'$!F/,#!!%$*$+,/.<!"#$3$!
+$F!.0,/&.,$3!1$39',$%!/+!0(+0$1+3!.00(1%/+;!,(!2/(3$091/,:!-(1!,#$!)$()'$!F#(!!(-,$+!
*/;#,! 2$! $3)$0/.'':! &9'+$1.2'$! 29,! .'3(! /+! F$'-.1$! 0(+0$1+3! 3/+0$! B5C! .1$! )9,! /+!
3/,9.,/(+3!!4$<;<!-1$_9$+,3!,1.+3)(1,.,/(+@!93$!/+!29/'%/+;3!F/,#!9+39/,.2'$!-'((13@!+(/3$@!
/3('.,/(+!-1(*!,#$!!
#$1%8!F#/0#!*.:!0.93$!*.33/&$! 3,1$33! -(1! ,#$*<!7$3$.10#!F(1=! /3!+$$%$%! ,(!.33$33!
,#$3$!!/339$3!.+%!39))(1,!,#$!(F+$13!,(!.&(/%!3,1$33-9'!3/,9.,/(+3!-(1!,#$!.+/*.'!.+%!
;9.1.+,$$!.+/*.'!!F$'-.1$<!!

h2%2&.*'&B!('&2!!

5!'(;/0.'!0(+3$_9$+0$!(-!,#$!F/%$1!%/3,1/29,/(+!(-!B5C!F(1'%F/%$!F.3!,#$! /+01$.3/+;!
%$*.+%!!-(1!3)$0/.'/Z$%!&$,$1/+.1:!0.1$<!^(F$&$1@!,/''!,#$!$+%!(-!,#$!'.3,!0$+,91:!B5C3!
F$1$! +(,! ).1,! (-!! ,#$! (1%/+.1:! 0911/09'9*! (-! ,#$! S(1,#! 5*$1/0.+@! 593,1.'.3/.! (1!
>91()$.+!&$,!30#(('3<!6$.+F#/'$!!,#$!3/,9.,/(+!#.3!;$+$1.'':!0#.+;$%X!,#$!*.V(1/,:!(-!
,#$!&$,!30#(('3!/+!.1$.3!F#$1$!B5C!.1$!!=$),!#.&$!/+,$;1.,$%!,#$!B5C!/+!,#$/1!,$.0#/+;<!
5%%/,/(+.'':@!0(913$3!#.&$!2$$+!(--$1$%!/+!*.+:!!0(9+,1/$3!,(!,1.+3-$1!=+(F'$%;$!.+%!
3=/''3! ,(! &$,$1/+.1/.+! F#(! ;1.%9.,$3! 2$-(1$<! Y$,$1/+.1:!! ;1(9)3! (1! .33(0/.,/(+3! .1$!
.&./'.2'$!-(1!&$,$1/+.1/.+3!F#(!.1$!/+,$1$3,$%!/+!B5C!'/=$!,#$!O1/,/3#!!Y$,$1/+.1:!C.*$'/%!
B(0/$,:@! ,#$! B$0,/(+! -(1! B*.''! 79*/+.+,3! .+%! B5C! F/,#/+! ,#$! U$1*.+!! Y$,$1/+.1:!
533(0/.,/(+!(1!,#$!593,1/.+!O9/.,1/0!533(0/.,/(+!F#/0#!/+0'9%$%!B5C<!"#$1$!.1$!!3)$0/-/0!
+.,/(+.'!29,!.'3(!/+,$1+.,/(+.'!0(+-$1$+0$3!(+!B5C@!29,!B5C!,()/03!.1$!.'3(!!/+01$.3/+;':!
/+0'9%$%!/+!'.1;$1!0(+;1$33$3!'/=$!,#$!]OC!(1!,#$!h$/)Z/;$1!"/$1î1Z,$!e(+;1$33!,#$!!*.V(1!
*9',/3)$0/$3! .+%! *9',/,()/0! &$,$1/+.1:! 0(+;1$33! /+! U$1*.+:! F/,#! .2(9,! WJJJ!
.,,$+%$$3<!!

5%%/,/(+.'':@!3/+0$!,#$!B5C!F$1$!(+':!1$;/(+.'':!=$),!,#$1$!F.3!(+':!'/*/,$%!;$+$1.'':!
.00$),$%!! =+(F'$%;$! .&./'.2'$<! 6$.+F#/'$! 3$&$1.'! F$''! .00$),$%! ,$R,2((=3! .1$!
.&./'.2'$! /+! %/--$1$+,!! '.+;9.;$3! 43$$! 1$-$1$+0$! '/3,! 2$'(F8! 29,! ,#$1$! /3! 3,/''! '.0=! (-!
=+(F'$%;$!/+!3(*$!.1$.3!'/=$!,#$!!*(3,':!9+=+(F+!)#.1*.0('(;:!/+!B5C!F#/0#!1$39',3!
,#.,!+9*$1(93!%19;3!.1$!93$%!.))':/+;!!%(3.;$3!%$1/&$%!-(1!(,#$1!3)$0/$3<!!!

P2$2'&(0!!

"1.%/,/(+.'':!1$3$.10#!/+!B5C!/+!B(9,#!5*$1/0.!F.3!-(093$%!(+!1$)1(%90,/(+!1$39',/+;!/+!
.!!*.33/&$! /+01$.3$! (-! =+(F'$%;$! /+! ,#$3$! .1$.3<! h.,$1! ,#$! 1$3$.10#! .0,/&/,/$3! F$1$!
$R,$+%$%! ,(!! (,#$1! 30/$+,/-/0! .1$.3!F#$+! 1$3$.10#!(+! B5C! 3,.1,$%! /+!S(1,#!5*$1/0.@!
593,1.'.3/.@!.+%!>91()$<!"#$!+9*2$1!(-!)92'/3#$%!)$$1M1$&/$F$%!1$3$.10#!).)$13!#.3!
2$$+!/+01$.3$%!3923,.+,/.'':!-1(*!!KcWJ/$3!4.2(9,!4KJ!,(!IJ!)92'/0.,/(+3!)$1!:$.18!,(!
(&$1!IbJ! /+!IJI`<!S$&$1,#$'$33@! 1$3$.10#! /+!B5C!#.3!3,/''! ,(!2$!0(+3/%$1$%!.!+/0#$! /+!
0(*).1/3(+!,(!(,#$1!.+/*.'!3)$0/$3<!!
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P2T2&2*(2$!9G2%2&.*'&B!%2j%#++1$8!!

K<! 5+%$13(+! D<@! q(+$3!6<@!6/$3+$1!6<g! Y$,$1/+.1:"$0#+/_9$3! -(1! h.*.! .+%! 5').0.3<!
]/'$:!O'.0=F$''!5*$3!4N(F.8!?B5@!K<!$%/,/(+@!IJK`!!
I<! C$21.! C<@! 5+%$13(+! D<@! "/2.1:! 5<@! Y.+! B.9+! 7<@! q(#+3(+! h<g! h.*.! .+%! 5').0.!
0.1$<!!6$%/0/+$@! 391;$1:@! 1$)1(%90,/(+@! .+%! #$.',#! 0.1$<! >'3$&/$1! B,! h(9/3@! K<$%/,/(+@!
IJK\!`<!>**$1/0#!N<@!U.+,$1!6<@!]/,,$=!"<g!D(3/$19+;3&(130#'î;$!-ç1!51Z+$/*/,,$'!2$/!
='$/+$+!!]/$%$1=î9$1+!9+%!S$9F$',=.*$'$+<!Y$1'.;! B0#.,,.9$1@! I<!59-'.;$@! IJKL!\<!
A(F'$1!6<!4$%<8g!6$%/0/+$!.+%!B91;$1:!(-!C.*$'/%3<!]/'$:MO'.0=F$''@!N(F.@!`<!$%/,/(+@!
IJKI! b<! U.9':! 6<@! Y.9;#.+! q<@! C$21.! C<g! S$9F$',=.*$'/%$+g! ^.',9+;@! r90#,@!
>1=1.+=9+;$+<!Y$1'.;!!"#/$*$@!\<!59-'.;$@!IJKa!!
L<!]/,,$=!"<@!A1.+Z!B<g!T1.R/3#.+%290#!S$9F$',=.*$'$<!B0#'ç,$130#$@!I<!59-'.;$@!IJI`!!

"#$!1$-$1$+0$!'/3,!)1(&/%$3!.!3$'$0,/(+!(-!0911$+,':!.&./'.2'$!,$R,2((=!29,!%($3!+(,!
0'./*!,(!2$!!0(*)'$,$<!
#
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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4)D8'%+5$-8&5E+#((,+F)-8'&:+-",+&6-%$-D'8'&:+
!

\$7+B.#$%&.+&)+!*.1-$+T(5'6$+]1'5(&7!
!

h(GT%N"'$#;%Y'#g8#%N#''"$-;T%N#(;J$4"(4%)(%9()0"$%KJ4')4)#(%"(7%:)$"G-%!'#8-;;-;T!

"#$!_9.'/,:!(-!3/'.;$!/3!0(*)'$R!,(!%$-/+$<!]$!0.+!1$-$1!,(!_9.'/,:!F#$+!0(+3/%$1/+;!,#$!
+9,1/,/(+.'! 0(*)(3/,/(+! (-! ,#$! 3/'.;$@! 29,! .'3(! F#$+! $&.'9.,/+;! ,#$! -$1*$+,.,/&$!
0#.1.0,$1/3,/03!(-!,#$!)1(0$33<!E+!,#$!(,#$1!#.+%@!F$!0.+!1$-$1!,(!_9.'/,:! /+!,$1*3!(-!
3.-$,:! (1! #(F! #$.',#:! ,#$! *.,$1/.'! /3! -(1! ,#$! .+/*.'3<! "#$! ,19,#! /3! ,#.,! .''! ,#$!
.-(1$*$+,/(+$%!0#.1.0,$1/3,/03!.1$!.--$0,$%!/+!(+$!F.:!(1!.+(,#$1!2:!*.+:!-.0,(13@!29,!
,#$1$!.1$!L!-.0,(13!,#.,!9+%(92,$%':!.--$0,!_9.'/,:!+(!*.,,$1!#(F!F$!.+.':Z$!/,<!

O$-(1$!.+.':Z/+;!,#$!-.0,(13!.+%!2.3/0!0(+0$),3!,#.,!.--$0,!,#$!_9.'/,:!(-!3/'.;$@!F$!*93,!
%$-/+$!F#.,!3/'.;$!/3!.+%!F#:!/,!/3!.+!/*)(1,.+,!,(('!/+!,#$!+9,1/,/(+!(-!-.1*!.+/*.'3<!

"#$!)#$+('(;/0.'!+.,91$!(-!)'.+,3@!.3!F$''!.3!0'/*.,/0!3$.3(+.'/,:!.+%!,#$!-'90,9.,/(+!(-!
)1/0$3! -(1! -$1,/'/Z$13! .+%! (,#$1! /+)9,3! +$0$33.1:! /+! .+/*.'! )1(%90,/(+@! +$0$33/,.,$!
'/&$3,(0=! )1(%90$13! ,(! )'.+! -(1! -((%! )1(%90,/(+<! "#/3! /3! $3)$0/.'':! 0190/.'! -(1! -(1.;$!
1$3(910$3@! F#/0#! .1$! +(,! (+':! $33$+,/.'! -(1! )1(%90,/(+! 29,! .'3(! -(1! *./+,./+/+;! ,#$!
#$.',#!(-!.+/*.'3@!).1,/09'.1':!19*/+.+,3@!F#(!.1$!)#:3/('(;/0.'':!%$)$+%$+,!(+!-/2$1<!

B/'.;$! /3!%$-/+$%!.3! ,#$!)1(0$33!2:!F#/0#!*.,$1/.'3@!$3)$0/.'':! -(1.;$3@!.1$!)1$3$1&$%!
,#1(9;#! '.0,/0! .0/%! -$1*$+,.,/(+@! F#/0#! 1$39',3! /+! ,#$! *.,$1/.'! 2$/+;! )/0='$%! ,(! .!
39--/0/$+,':!'(F!)^!,(!)1$&$+,!.!1.+;$!(-!%$0(*)(3/+;!*/01((1;.+/3*3!-1(*!0(+39*/+;!
/,3!+9,1/$+,3!.+%!/+/,/.,/+;!9+%$3/1.2'$!-$1*$+,.,/(+!).,#F.:3<!

"#/3!'.0,/0!.0/%!-$1*$+,.,/(+!/3!.0#/$&$%!F#$+!.!3$1/$3!(-!;$+$1.'!0(+%/,/(+3!.1$!*$,@!
390#!.3!,#$!)1$3$+0$!(-!3('92'$!39;.13@!.+!.+.$1(2/0!$+&/1(+*$+,!4.23$+0$!(-!(R:;$+8@!
.+%!39/,.2'$!*/01((1;.+/3*3<!N-!,#$3$!0(+%/,/(+3!.1$!*$,@!,#$!)1(%90$1!0.+!)1$3$1&$!,#$!
+9,1/,/(+.'!0#.1.0,$1/3,/03!(-!-1$3#!-(1.;$!(&$1!,/*$<!"#/3!$+.2'$3!,#$*!,(!2$,,$1!0()$!
F/,#! )$1/(%3! (-! 30.10/,:@! 3,.+%.1%/Z$! )1(%90,/(+! ,#1(9;#(9,! ,#$! :$.1@! .+%! 1$%90$!
%$)$+%$+0:!(+!3$.3(+.'!-'90,9.,/(+3!/+!-$$%!)1/0$3!-(1!,#$/1!.+/*.'3<!

A(1!,#/3!1$.3(+@!,#/3!0(+-$1$+0$!./*3!,(!0'$.1':!.+%!3/*)':!)1$3$+,!,#$!*./+!3/R!-.0,(13!
,#.,!0.+!.--$0,!,#$!_9.'/,:!(-!$+3/'$%!-(1.;$!.+%!,#.,!0.+!2$!0(+,1(''$%!2:!)1(%90$13<!

aU%.A'3!\'&G2$%!V+.*%]!R'%-&.%B!'*,!S&B!R'%%2&!L2G234!

S9,1/$+,3!/+!-$$%!.1$!0(+0$+,1.,$%!/+!,#$!%1:!*.,,$1!-1.0,/(+@!.3!F.,$1!/3!̂ IE<!"#$1$-(1$@!
/,! 0.++(,! 2$! .339*$%! ,#.,! )1(,$/+@! 0.12(#:%1.,$3@! '/)/%3@!*/+$1.'3@! .+%! &/,.*/+3! .1$!
)1$3$+,!/+!,#$!F.,$1!-1.0,/(+<!C(+3$_9$+,':@!/,!0.+!2$!%$%90$%!,#.,!.!#/;#$1!%1:!*.,,$1!
0(+,$+,! .''(F3! ,#$! .+/*.'! ,(! 0(+39*$! *(1$! +9,1/$+,3<! E+! ,#$! (,#$1! #.+%@! $R0$33!
*(/3,91$!/+!,#$!-$$%!,(!2$!$+3/'$%!0.+!.--$0,!,#$!$+3/'/+;!)1(0$33@!.',$1/+;!,#$!,:)$!(-!
-$1*$+,.,/(+!;$+$1.,$%!.+%!0(+3$_9$+,':!,#$!_9.'/,:!(-!,#$!3/'.;$<!

D$-/+/+;! ,#$! (),/*.'! %1:! *.,,$1! 0(+,$+,! -(1! $+3/'/+;! 0.+! #$')! 1$%90$! '(33$3! %9$! ,(!
$--'9$+,@!.3!.!3/;+/-/0.+,!)(1,/(+!(-!,#$!+9,1/$+,3!.+%!.0/%3!-(1*$%!/+!,#$!)1(0$33!0.+!2$!
'(3,!F#$+! ,#$!*.,$1/.'!*(/3,91$! /3! #/;#@! '$.%/+;! ,(! 3$$).;$! %91/+;! 0(*).0,/(+! .+%!
3,(1.;$<!
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"#$!*/+/*9*!%1:!*.,,$1!0(+,$+,!1$_9/1$%!-(1!$+3/'/+;!/3!`JQ<!A(1!*(/3,91$!'$&$'3!2$'(F!
,#/3! ,#1$3#('%@! /,! /3! 1$0(**$+%$%! ,(! 93$! ,#$! )1$M%1:/+;! ,$0#+/_9$<! N,�3! /*)(1,.+,! ,(!
0(+3/%$1!,#.,!0$''9'.1!1$3)/1.,/(+!/+/,/.,$3!,#$!%$,$1/(1.,/(+!(-!-(1.;$<!5%%/,/(+.'':@!93/+;!
.+! .23(12$+,! *.,$1/.'! 390#! .3! 0(1+! %/3,/''.,$3! (1! ;1(9+%! 0(1+! 0.+! #$')! 0(11$0,! ,#$!
*(/3,91$!'$&$'<!

!
!

!

Y.Q-&2!:]!5%%/,/(+!(-!D1:!C(1+!D/3,/''$13!,(!C(11$0,!>R0$33!6(/3,91$!/+!A(1.;$!.+%!
N*)1(&$!A$1*$+,.,/(+!C(+%/,/(+3<!

5+(,#$1!F.:!,(!*(%/-:!,#$!%1:!*.,,$1!0(+,$+,!(-!0$1,./+!-(1.;$3!/3!,#1(9;#!01()!.;$!(1!
*.,91/,:!'$&$'<!N+!;$+$1.'@!;1.33$3!.+%!0$1$.'3!/+01$.3$!,#$/1!%1:!*.,,$1!0(+0$+,1.,/(+!
F/,#!01()!.;$<!"#$1$-(1$@!/,!/3!1$0(**$+%$%!,(!*$.391$!,#$!/+01$.3$!/+!%1:!*.,,$1!.+%!
,#$!*.,91/,:!'$&$'!(-!,#$!;1./+3<!

A(1!*./Z$@!.+!(),/*.'!%1:!*.,,$1!1.+;$!-(1!$+3/'/+;!/3!,:)/0.'':!2$,F$$+!`IQ!.+%!`aQ<!
"#$! 0(11$0,! *$,#(%! ,(! %$,$1*/+$! ,#/3! /3! ,#1(9;#! %1:/+;! 93/+;! .+! ./1! #$.,/+;! (&$+<!
^(F$&$1@!1$3(910$3!*.:!+(,!.'F.:3!2$!.&./'.2'$!,(!)$1-(1*!390#!.+.':3/3<!N+!390#!0.3$3@!
$&.'9.,/+;!,#$!*/'=!'/+$!(-!,#$!;1./+!/3!.!)1.0,/0.'!,(('!F/,#!;((%!)1$%/0,/&$!.2/'/,:<!N,�3!
F(1,#!+(,/+;!,#.,!,#$1$!*.:!2$!&.1/.,/(+!/+!)1$%/0,/+;!%1:!*.,,$1!0(+,$+,!2.3$%!(+!,#$!
.%&.+0$*$+,!(-!,#$!*/'=!'/+$!F/,#!0$1,./+!#:21/%3<!
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!

Y.Q-&2!6]!N%$+,/-/0.,/(+!(-!6/'=!h/+$!T1(;1$33/(+!,(!>3,.2'/3#!.+!E),/*.'!^.1&$3,!T(/+,!
O.3$%!(+!T'.+,!6.,91/,:<!

"#$!0(+0$),!39;;$3,3! ,#.,!.3! ,#$!;1./+!*.,91$3@! /,!2$0(*$3!#.1%$1! -1(*!,#$!(9,3/%$!
/+F.1%!.+%!0(+0$+,1.,$3!,#$!'$&$'!(-!3,.10#!.+%!,#93!,#$!%1:!*.,,$1<!N+!3(*$!#:21/%3@!
,#$1$! /3! .! 0(11$'.,/(+! 2$,F$$+! %1:!*.,,$1! .+%! ,#$! )$10$+,.;$! (-! 3,.10#! /,! 0(+,./+3<!
"#$1$-(1$@!F$!0.+!$3,/*.,$!,#.,!F#$+!*./Z$!#.3!`bQ!%1:!*.,,$1@!/,3!3,.10#!)$10$+,.;$!
1.+;$3!-1(*!``Q!,(!`bQ<!

?+.!0(11$0,.!*.,$1/.!3$0.!.!'.!#(1.!%$!$+3/'.1!&.!%$,$1*/+.1!*$V(1$3!0(+%/0/(+$3!%$!
-$1*$+,.0/á+@! 0(*)(3/0/á+! +9,1/0/(+.'! :! ).'.,.2/'/%.%! '(! _9$! )1(%90$! *$V(1$3!
0(+39*(3!:!)(1!$+%$!*.:(1!)1(%900/á+!:!3.'9%!%$!#.,(<!

D1:!6.,,$1!Q! B,.10#!Q! SDA!Q! C19%$!T1(,$/+!Q! 6>!60.'d=;!D6! )^!
P!IJ! KJ<`! bW<J! a<Wa! I<IW! \<\b!

IJ!M!Ib! IJ<a! b`<W! a<\K! I<`c! `<cK!
Ib!M!`J! Ia<J! \a<I! W<La! I<b`! `<Wc!
`J!M!`b! `K<a! \L<J! W<K`! I<b\! `<Wa!
l!`b! `\<I! \\<c! L<cb! I<b\! `<a\!

!
W'#32!:]!7$'.,/(+3#/)!2$,F$$+!D1:!6.,,$1!C(+,$+,!.+%!S9,1/,/(+.'!C(*)(3/,/(+!.+%!)^!
50#/$&$%!/+!,#$!B/'.;$!T1(0$33!(-!C(1+!A(1.;$<!

".2'$!K!%$*(+3,1.,$3! ,#.,!.3! ,#$!%1:!*.,,$1! 0(+,$+,! /*)1(&$3@! ,#$!)^!%$01$.3$3! ,(!
/+%/0.,$%! '$&$'3@!.+%! ,#$! '$&$'3!(-!*$,.2('/Z.2'$!$+$1;:@!+$9,1.'!%$,$1;$+,! -/2$1@!.+%!
3,.10#!.1$!2$,,$1@! 3#(F/+;!,#.,!%1:!*.,,$1!0(+,$+,! /3!0190/.'!F#$+!0(+3/%$1/+;!3/'.;$!
_9.'/,:<!
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X-%%.*Q!L2*Q%0!'*,!X-%%.*Q!\2.Q0%!

"(!9+%$13,.+%!,#$!/*)(1,.+0$!(-!,#$3$!,F(!0#.1.0,$1/3,/03@!/,�3!F(1,#!*$+,/(+/+;!,#.,!
,#$:!.1$!.%V93,$%!2:!*.+/)9'.,/+;!#.1&$3,/+;!*.0#/+$1:<!"#$!-/13,!)1$*/3$!,(!0'.1/-:!/3!
,#.,!.!3*.''$1!).1,/0'$!3/Z$!/+01$.3$3!,#$!391-.0$!.1$.!(-!0(+,.0,!40('(+/Z.,/(+!)(/+,38!-(1!
2.0,$1/.! ,(! /+/,/.,$! ,#$! -$1*$+,.,/(+! (-! )'.+,! 39;.13<! 5+(,#$1! )(/+,! /3! ,#.,! .! #/;#$1!
0#())/+;! '$+;,#! F/''! )#:3/0.'':! /+01$.3$! ,#$! *.,$1/.'! %$+3/,:@! *.=/+;! ,#$! (R:;$+!
$R,1.0,/(+!)1(0$33!*(1$!$--/0/$+,!.+%!1$39',/+;!/+!#/;#$1!3/'.;$!_9.'/,:<!

E+!,#$!(,#$1!#.+%@!$R0$33/&$!0#())/+;!0.+!1$%90$!,#$!)#:3/0.'':!$--$0,/&$!-/2$1!(-!,#$!
-(1.;$!.+%!*.:!'$.%!,(!$)/3(%$3!(-!19*/+.'!.0/%(3/3<!A(1!,#/3!1$.3(+@!0#())/+;!'$+;,#3!
3*.''$1! ,#.+! L**! .1$! +(,! 1$0(**$+%$%<! T.1,/0'$! 3/Z$! #.3! .! 3/;+/-/0.+,! $--$0,! (+!
1$%90/+;! '(33$3! %9$! ,(! $--'9$+,@! $3)$0/.'':! F#$+! ,#$! *(/3,91$! '$&$'! $R0$$%3! ,#$!
1$0(**$+%$%!.*(9+,<!C(+&$13$':@!.!&$1:!'(+;!).1,/0'$!3/Z$!F#$+!,#$!01()!$R0$$%3!,#$!
1$0(**$+%$%! `aQ! %1:! *.,,$1! 0.+! #.&$! +$;.,/&$! $--$0,3! (+! 0(*).0,/(+! $--/0/$+0:@!
'$.%/+;! ,(! 9+%$3/1.2'$! 29,:1/0! -$1*$+,.,/(+3! .+%! ,#$! )1$3$+0$! (-! .'0(#('/0!
-$1*$+,.,/(+3!&/.!:$.3,!.0,/(+<!

"#$!09,,/+;!3/Z$3!F/''!&.1:!F/,#!,#$!)$10$+,.;$!(-!%1:!*.,,$1!(-!,#$!-(1.;$!.,!,#$!,/*$!(-!
#.1&$3,/+;! .+%! ,#$! ,:)$! (-!*.0#/+$1:! 93$%<! N+! 1$;/(+3!F#$1$!*.0#/+$1:! '.0=3! ;1./+!
)1(0$33(13@!390#!.3!,1()/0.'!0(9+,1/$3!/+!5*$1/0.!'/=$!3(9,#$1+!6$R/0(@!C$+,1.'!5*$1/0.@!
>09.%(1@!C('(*2/.@!.+%!3(*$!).1,3!(-!O1.Z/'@!,#$!1$0(**$+%$%!).1,/0'$!3/Z$!1.+;$3!-1(*!
L**! ,(! K`**<! A(1!*.0#/+$1:! $_9/))$%!F/,#! ;1./+! )1(0$33(13! .+%! .))1()1/.,$! %1:!
*.,,$1! 0(+,$+,! 4.1(9+%! `bQ8@! ,#$! 09,,/+;! '$+;,#! /3! ,:)/0.'':! Kc**@! F#/0#! 0.+! 2$!
1$%90$%!,(!Kb**!-(1!&$1:!%1:!-(1.;$3!(1!/+01$.3$%!9)!,(!Ib**!-(1!&$1:!F$,!*.,$1/.'3<!

"#$! 0.'/21.,/(+! (-! ,#$! ;1./+! )1(0$33(1! &.1/$3! -1(*! K**! ,(! `**! %$)$+%/+;! (+! ,#$!
#.1%+$33!(-!,#$!;1./+3!,(!2$!#.1&$3,$%!.+%!,#$!,:)$!(-!*.0#/+$1:<!

"#$!$--$0,!(-!09,,/+;!#$/;#,!(+!,#$!_9.'/,:!(-!,#$!)1(0$33!.+%!+9,1/,/(+.'!0(*)(3/,/(+!/3!
2.3$%!(+!,F(!0(+0$),3g!

A/13,':@! .,! .! ;1$.,$1! #$/;#,@! -$F$1!F$$%3! .1$! #.1&$3,$%@!F#/0#!*.:! 0(+,./+! .! #/;#$1!
)$10$+,.;$!(-!*(/3,91$!.+%!.+,/M+9,1/,/(+.'!0(*)(9+%3<!5%%/,/(+.'':@!,#$1$!/3!.!'(F$1!
)1(2.2/'/,:!(-!#.1&$3,/+;!3(/'!/+!0.3$!(-!9+$&$+!;1(9+%@!F#/0#!+(,!(+':!.--$0,3!+9,1/,/(+.'!
&.'9$3!29,!0.+!.'3(!/+,1(%90$!0(+,.*/+.,$%!(1;.+/0!*.,,$1!/+,(!,#$!3/'(<!

B$0(+%':@! 09,,/+;! #$/;#,! .--$0,3! -/2$1! '$&$'3! .+%! 0(+3$_9$+,':! ,#$! %/;$3,/2/'/,:! (-! ,#$!
*.,$1/.'<!]#$+!#.1&$3,$%!.,!.!;1$.,$1!#$/;#,!-1(*!,#$!;1(9+%@!,#$!F((%/$1!).1,!(-!,#$!
3,$*@!F#$1$!39))(1,!3,190,91$3!.1$!0(+0$+,1.,$%@!/3!'$-,!/+!,#$!-/$'%<!"#/3!/+0'9%$3!SDA!
4+$;.,/&$':! .33(0/.,$%! F/,#! &('9+,.1:! /+,.=$8! .+%! 5DA! 4+$;.,/&$':! .33(0/.,$%! F/,#!
$+$1;:!&.'9$8<!

X+&&2(%!c$2!+T!)*+(-3'*%$!

N+(09'.+,3! .1$! %$-/+$%! .3! 2/('(;/0.'! )1(%90,3! 0(+,./+/+;! '/&$! .+%! &/.2'$! 2.0,$1/.@!
3(*$,/*$3!0(*2/+$%!F/,#!$+Z:*$3<!"#$3$!2.0,$1/.!.1$!1$3)(+3/2'$!-(1!-$1*$+,/+;!,#$!
)'.+,! 39;.13@!)1/*.1/':!)1(%90/+;! '.0,/0! .0/%@! ,(!.0#/$&$! ,#$! 0(11$0,!)^!%$01$.3$!.+%!
%$3/1$%! -$1*$+,.,/(+<! 6$.+F#/'$@! ,#$! $+Z:*$3! -9+0,/(+! ,(! 21$.=! %(F+! (1! 3/*)'/-:!
0(*)'$R! 0.12(#:%1.,$3! /+,(! 3/*)'$1! (+$3! .+%! 39;.13@! )1(&/%/+;! 2.0,$1/.! F/,#! *(1$!
3923,1.,$!-(1!-$1*$+,.,/(+<!
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N+(09'.+,3!+(F.%.:3!.1$!#/;#':!3)$0/-/0<!]$!0.+!-/+%!/+(09'.+,3!-(1!%/--$1$+,!,:)$3!(-!
-(1.;$3<!N,�3!+(,!,#$!3.*$!,(!$+3/'$!'$;9*$3!.3!/,!/3!,(!$+3/'$!;1.33$3!(1!0$1$.'3X!$.0#!#.3!
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(-! ,#$! *.,$1/.'! .,! ,#$! ,/*$! (-! #.1&$3,/+;! .1$! /*)(1,.+,! -.0,(13! ,(! 0(+3/%$1! F#$+!
3$'$0,/+;!,#$!,:)$!(-!/+(09'.+,<!

O.3/0.'':@! /+(09'.+,3! 0.+! 2$! %/&/%$%! /+,(! ,F(! *./+! ;1(9)3g! ,#(3$! 0(+,./+/+;!
#(*(-$1*$+,.,/&$! '.0,/0! .0/%M)1(%90/+;! 2.0,$1/.! 4h5O8! .+%! ,#(3$! 0(+,./+/+;!
#$,$1(-$1*$+,.,/&$!h5O<!"#/3!%/&/3/(+!/3!-(093$%!(+!.%%1$33/+;!,#$!*./+!0#.''$+;$3!(-!
,#$!*.,$1/.'!F#$+!2$/+;!$+3/'$%<!

"#$!-/13,!;1(9)!/3!93$%!/+!-(1.;$3!F/,#!'(F!'$&$'3!(-!%1:!*.,,$1@!F#$1$!,#$1$!/3!.!+.,91.'!
,$+%$+0:!,(!;$+$1.,$!.!0$1,./+!.*(9+,!(-!.0$,/0!.0/%<!"#$1$-(1$@!/,!/3!+(,!.%&/3.2'$!,(!
93$! .+! /+(09'.+,! F/,#! #$,$1(-$1*$+,.,/&$! 2.0,$1/.@! .3! .! #/;#':! .0/%/0! 3/'.;$! 0.+! 2$!
$R)$0,$%<!

E+! ,#$! (,#$1! #.+%@!F#$+!*.,$1/.'3! #.&$! %1:!*.,,$1! .2(&$! `LQ@! ,#$! 1/3=! (-! .$1(2/0!
%.*.;$! /3! #/;#$1@! 390#! .3! /+! #/;#M*(/3,91$! 0(1+! (1! 0$1$.'! ;1./+3<! N+! 390#! 0.3$3@! /,! /3!
1$0(**$+%$%!,(!93$!.!#$,$1(-$1*$+,.,/&$! /+(09'.+,! ,(!$R$1,!.+! /+#/2/,(1:!$--$0,!(+!
-9+;/!.+%!:$.3,3<!"#/3!/+01$.3$3!,#$!3,.2/'/,:!(-!,#$!3/'.;$!(+0$!,#$!3/'(!/3!()$+$%<!

5).1,!-1(*!.''!,#$!.-(1$*$+,/(+$%@!/,�3!(-!9,*(3,!/*)(1,.+0$!,(!.+.':Z$!,#$!/+%/0.,$%!
3,1./+3! F/,#! ,#$/1! (--/0/.'! /%$+,/-/0.,/(+! +9*2$13<! 6$1$':! *$+,/(+/+;! h<! 290#+$1/! (1!
T$%/(0(0093!)$+,(3.0$93!/3!+(,!39--/0/$+,@!.3!,#$1$!/3!.!F$.',#!(-!/+-(1*.,/(+!.&./'.2'$!
0911$+,':!(+!$.0#!3,1./+!.+%!/,3!3)$0/-/0/,:<!"#$1$-(1$@!(+$!/+(09'.+,!/3!+(,!,#$!3.*$!.3!
.+(,#$1! 3/*)':! 2$0.93$! ,#$:! #.&$! ,#$! 3.*$! +.*$3! (-! 2.0,$1/.! .+%! $+Z:*$3@! .+%!
-$1*$+,.,/(+!1$39',3!0.+!&.1:<!

N,�3!0190/.'!,(!).:!.,,$+,/(+!,(!,#$!0(+0$+,1.,/(+3!(-!0('(+:M-(1*/+;!9+/,3!)$1!;1.*!(-!
/+(09'.+,!F#$+!)910#.3/+;!,#$*@!.3!,#/3!F/''!2$!%/1$0,':!0(11$'.,$%!F/,#!,#$!%(3.;$!(-!
)1(%90,! ,(!2$!.))'/$%!)$1! ,(+!.+%@! 0(+3$_9$+,':@!F/,#!:/$'%<!"#$! 1$0(**$+%$%!.+%!
AD5M.))1(&$%!&.'9$3!-(1!%/--$1$+,!/+(09'.+,3@!%$)$+%/+;!(+!,#$!+.,91$!(-!,#$!2.0,$1/.!
,#$:!0(+,./+@!.1$g!

":)$!(-!N+(09'.+,! 6/+/*9*!C(9+,!,(!2$!5))'/$%!
^(*(-$1*$+,.,/&$!O.0,$1/.! KJJ!JJJ!?A!d;!(-!-(1.;$!
h.0,(2.0/''93!290#+$1/!\JWaa! \JJ!JJJ!?ACd;!3/'.;$!LJJ!JJJ!?ACd;!%$!^6C!
!
W'#32!6]!6/+/*9*!5))'/0.,/(+!Y.'9$3!(-!CA?d;@!D$)$+%/+;!(+!,#$!":)$!(-!N+(09'.+,!.+%!
":)$!(-!6.,$1/.'!,(!2$!B/'.;$%@!.3!)$1!AD5!U9/%$'/+$3<!

N+!,#$!0.3$!(-!$+Z:*$3@!$.0#!(+$!*93,!.'3(!2$!%$0'.1$%@!.+%!.!*/+/*9*!0(+0$+,1.,/(+!
&.'9$!*93,!2$!;9.1.+,$$%@!*.,0#/+;!,#$!&.'9$3!1$)(1,$%!.3!$--$0,/&$!/+!&.1/(93!3,9%/$3!
)92'/3#$%!(+!,#$/1!93$!/+!$+3/'/+;!)1(0$33$3<!

M.3+!X+AU'(%.+*!'*,!M2'3.*Q!

"#$!)1()$1!$R,1.0,/(+!(-!./1! /+!$+3/'/+;! /3!(-!).1.*(9+,! /*)(1,.+0$<!"#$!)1$3$+0$!(-!
(R:;$+! /+-'9$+0$3! ,#$! -$1*$+,.,/&$! ).,#F.:! ,#.,! F/''! 2$! ;$+$1.,$%@! .3! F$''! .3! ,#$!
)1$3$+0$! (-! ).,#(;$+/0! */01((1;.+/3*3! ,#.,! +(,! (+':! '/*/,! +9,1/,/(+.'! _9.'/,:! .+%!
).'.,.2/'/,:!29,!.'3(!.--$0,! ,#$!3.-$,:!(-! ,#$!3/'.;$!.+%!,#$!#$.',#!(-! ,#$!.+/*.'3! -$%<!
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?+%$13,.+%/+;!,#/3@!,#$!)1$*/3$!/3!,#.,!0(*).0,/(+!3#(9'%!2$!0.11/$%!(9,!,(!$'/*/+.,$!
1$3/%9.'!(R:;$+!.3!*90#!.3!)(33/2'$<!"#$1$-(1$@!0(+,1(''/+;!,#$!%$+3/,:!(-!,#$!3/'.;$!/3!
,#$!*(3,!/+%/0.,/&$!).1.*$,$1!(-!).0=.;/+;!_9.'/,:<!T1()$1!0(*).0,/(+!+(,!(+':!=$$)3!
%1:!*.,,$1!'(33$3!'(F!29,!.'3(!(),/*/Z$3!,#$!93$!(-!3).0$!1$_9/1$%!-(1!3,(1/+;!,#$!-$$%!
.+%!1$%90$3!'(33$3!%91/+;!$R,1.0,/(+!.+%!-$$%/+;!,(!,#$!.+/*.'3!4-$$%(9,8<!"#$!)1$3$+0$!
(-! (R:;$+! '$.%3! ,(! ,#$!)1('/-$1.,/(+!(-!*('%3! .+%! :$.3,3<! >&/%$+0$!(-! 390#!)1$3$+0$!
/+0'9%$3!,#$!3*$''!(-!.'0(#('!.+%!#/;#!0(+0$+,1.,/(+3!(-!$,#.+('!/+!.!'.2(1.,(1:!.+.':3/3!
4.2(&$!`Q!(-!%1:!*.,,$18<!

"#$!).1.*$,$13!-(1!.33$33/+;!#(F!F$''!0(*).0,/(+!.+%!3923$_9$+,!(R:;$+!$R,1.0,/(+!
.1$!2$/+;!)$1-(1*$%!.1$!.3!-(''(F3g!/%$.'':@!,#$!%$+3/,:!3#(9'%!2$!`bJ!=;!(-!%1:!*.,,$1!
)$1!092/0!*$,$1<!5+(,#$1!*(1$!)1.0,/0.'!).1.*$,$1!/3!,#$!%$;1$$!(-!3/+=/+;!,#.,!,#$!2((,!
;$+$1.,$3!F#$+!F.'=/+;!(+!,#$!3/'(!2$/+;!)1$).1$%<!5%%/,/(+.'':@!/,!/3!0(+3/%$1$%!,#.,!
F#$+!0(*).0,/(+!/3!;((%@!,#$!,1.0,(1�3!-((,)1/+,!3#(9'%!(+':!*.1=!,#$!,/1$!,1$.%!.+%!+(,!
,#$!;1((&$!/,!).33$3!,#1(9;#<!

X+&&2(%!M.3+!M2'3.*Q!

]#/'$!/,�3!,19$!,#.,!.+.$1(2/(3/3! /+!,#$!3/'(!/3!.0#/$&$%!,#1(9;#!)1()$1!0(*).0,/(+!(-!
,#$!*.,$1/.'!/+!$.0#!'.:$1@!.+(,#$1!0#.''$+;$!/3!,(!*./+,./+!,#.,!.+.$1(2/(3/3!(&$1!,/*$@!
.+%!,#/3!/3!.0#/$&$%!F/,#!.!0(11$0,!0'(3/+;!.+%!3$.'/+;!(-!,#$!3/'(<!

N*)(1,.+,!-.0,(13!390#!.3!,#$!*.,$1/.'!93$%!-(1!3$.'/+;!.+%!,#$!0(9+,$1F$/;#,3!)'.0$%!
,(!$+391$!,#.,!,#$!)'.3,/0!%($3!+(,!'/-,!.+%!0.93$!./1!)(0=$,3@!'$.%/+;!,(!%.*.;$!,(!,#$!
9))$1!'.:$13!(-!,#$!3/'(@!.1$!0190/.'<!C911$+,':@!#/;#':!$--/0/$+,!,$0#+('(;/$3!.1$!.&./'.2'$!
-(1! 3$.'/+;!*.,$1/.'3! .+%! 3/'(! 0(&$1.;$<! e+(F'$%;$!#.3! .%&.+0$%!(&$1! ,/*$X! /+/,/.'':@!
3/*)':! 0(&$1/+;! ,#$! 3/'(! F/,#! 0(**$10/.'! )'.3,/0! .+%! .%%/+;! F$/;#,! F.3! 39--/0/$+,<!
S(F.%.:3@! 2.11/$1! (R:;$+!)'.3,/03! .1$! 93$%@!F#/0#! .1$! ,#/+! .+%! .1$! 3(9;#,! ,(! 2$! .3!
.%#$3/&$!.3!)(33/2'$!,(!,#$!-(1.;$!391-.0$<!"#$1$!.1$!)'.3,/03!,#.,!.1$!(+':!(R:;$+!2.11/$1!
.+%!(,#$13!-(1!0(&$1.;$<!5%%/,/(+.'':@!IM/+MK!)'.3,/03!.1$!0(**(+!+(F.%.:3@!F#/0#!#.&$!
.1(9+%!W!'.:$13!0(+,./+/+;!3(*$!,:)$!(-!)(':.*/%$!.+%!$,#:'!&/+:'!.'0(#('!/+!,#$!*/%%'$@!
3/;+/-/0.+,':!/+01$.3/+;!(R:;$+!)$1*$.2/'/,:<!

!
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Y.Q-&2!>]!?3$!(-!,/1$3!(+!,#$!3/'.;$!)'.3,/0!,(!;$+$1.,$!F$/;#,!.+%!1$/+-(10$!3$.'/+;!.+%!
./1,/;#,+$33!%91/+;!3,(1.;$<!

5!3/'(!3$.'/+;!)'.3,/0!(1!,.1).9'/+!3#(9'%!2$g!1$3/3,.+,!,(!39+!$R)(391$@!.3!/,!0.+!F/,#3,.+%!
,#$!39+�3!1.:3X!.3!.%#$3/&$!.3!)(33/2'$!,(!,#$!-(1.;$!391-.0$!,(!)1$&$+,!./1!3,(1.;$X!#.&$!
;((%!,$.1!1$3/3,.+0$X!)1$-$1.2':!F#/,$!(+!,#$!(9,3/%$!.+%!;1$$+!(1!2'.0=!(+!,#$!/+3/%$X!
.+%!2$!0(&$1$%!(1!)1$33$%!F/,#!3,190,91$3! ,#.,!3$1&$!.3!0(9+,$1F$/;#,3@! 390#!.3!('%!
,/1$3@!)1$-$1.2':!F/,#!09,!)1(-/'$3!.+%!,1$.%!3#$$,3!,(!)1$&$+,!F.,$1!1$,$+,/(+!.+%!,#$!
)1('/-$1.,/(+!(-!*(3_9/,($3!.+%!)$3,3<!N,�3!.'3(!0(**(+!,(!93$!3.+%2.;3@!3(/'@!(1!F((%$+!
)/$0$3!(1!F#$$'3!,#.,!0.+!2$!)'.0$%!,(!$R$1,!F$/;#,!(+!,#$!0(&$1<!N+!,#$!0.3$!(-!F((%$+!
)/$0$3!(1!F#$$'3@!/,�3!+$0$33.1:!,(!)1$&$+,!)(33/2'$!,$.13!,#.,!*.:!(0091!(+!,#$!)'.3,/0<!

Y22,+-%!R'*'Q2A2*%!

N+!,#/3!3$0,/(+@!.!3$1/$3!(-!&$1:!3/*)'$!.+%!0(**(+M3$+3$!)1.0,/0$3!.1$!)1()(3$%<!]$!
3,.1,!F/,#!,#$!()$+/+;!)#.3$<!"#$!)'.3,/0!3#(9'%!+(,!2$!1$*(&$%!2$:(+%!,#$!%$),#!,#.,!
F/''!2$!#.1&$3,$%!%./':<!A(1!,#/3@!/,�3!+$0$33.1:!,(!0.'09'.,$!0(11$0,':!,#$!.*(9+,!(-!-$$%!
,(!2$!93$%!.+%!,#$!%$+3/,:!.,!F#/0#!,#$!3/'(!F.3!).0=$%<!O:!=+(F/+;!,#$!#$/;#,!.+%!
F/%,#@!/,�3!$.3:!,(!0.'09'.,$!,#$!%$),#!,#.,!3#(9'%!2$!1$*(&$%!%./':<!

E+0$!,#$!3/'(!/3!()$+$%@!/,�3!+(,!.%&/3.2'$!,(!0(&$1!/,!.;./+!$.0#!%.:!2$0.93$!,#/3!0.+!
'$.%! ,(! .+! $R)(+$+,/.'! ;1(F,#! (-! *('%3! .+%! :$.3,3<! 7$*$*2$1! ,#.,! ,#$3$!
*/01((1;.+/3*3!#.&$!&$1:! 3#(1,! '/-$! 0:0'$3@! 3(! /+!(+$!+/;#,@!F/,#!.29+%.+,!#9*/%/,:@!
+9,1/$+,3@!.+%!(R:;$+@!F$!0.+!-/+%!,#$!)1$3$+0$!(-!#:)#.$!,#$!+$R,!%.:<!

"#$! -.0$! (-! ,#$! 3/'(! 3#(9'%! 2$! =$),! ,/;#,! .+%! &$1,/0.'! ,(! )1$&$+,! .+! /+01$.3$! /+! ,#$!
$R)(391$!391-.0$!,(!(R:;$+<!5%%/,/(+.'':@!$R,1.0,/+;!,#$!-$$%!&$1,/0.'':!F/''!)1$&$+,!,#$!
'(33! (-! 0(*).0,/(+! .+%! /+01$.3$! ,#$! 1.,$! (-! (R:;$+!
)$+$,1.,/(+<

!

!
Y.Q-&2!@]!C(11$0,!6.+.;$*$+,!(-!,#$!A1(+,!A.0$!(-!,#$!B/'(!E+0$!E)$+$%!-(1!A$$%/+;<!

!
!
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C(+-$1$+0$@!NU>7@!52$1:3,F:,#@!?e@!KJLMKJW<!

^(--*.+@!T<C<@!:!B<6<!E0=$1<!KccW<!{9.+,/-/0.,/(+!(-!*/'=!:/$'%! '(33$3!.33(0/.,$%!F/,#!
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523,1.0,<!
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!
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0(+39*$%!*(1$!3,.1,$1! ,#.+!!0.'&$3!#(93$%! /+! /%$+,/0.'!01.,$3!F/,#!K<I`!*!!(-! '/&/+;!
3).0$<$&! "#$! 0.'&$3! F/,#! *(1$! 3).0$! .'3(!! #.%! *(1$! 1(293,! /**9+$! 1$3)(+3$3! ,(!
'/)()(':3.00#.1/%$!4hTB8!.+%!)#:,(#$*.;'9;'9,/+/+MT<!!C$1,./+':@!F#$+!F$!9,/'/Z$!;1(9)!
#(93/+;@!F$!+$$%! ,(!*.+.;$! ,#$! ;1(9)! 3/Z$<! A(1! $R.*)'$@! .!! 3,9%:!%(+$! /+! BF$%$+!
3#(F$%!,#.,!0.'&$3!#(93$%!/+!;1(9)3!(-!L!,(!c!#.%!'(F$1!)+$9*(+/.!1.,$3!!.+%!2$,,$1!
.&$1.;$! %./':! ;./+! .3! 0(*).1$%! ,(! 0.'&$3! #(93$%! /+! ;1(9)3! (-! KIMKa<!-.!/! 5+(,#$1!
3,9%:!!/+!,#$!?+/,$%!B,.,$3!0(+%90,$%!/+!`a!%/--$1$+,!-.1*3!9,/'/Z/+;!;1(9)!#(93/+;!.+%!
.9,(*.,$%!-$$%$13!!3#(F$%!,#.,!;1(9)!3/Z$!F.3!#/;#':!0(11$'.,$%!F/,#!%/3$.3$!1.,$3<$/!
"#$:!39;;$3,$%!;1(9)!3/Z$!2$!!'/*/,$%!,(!+(!*(1$!,#.+!Kb!0.'&$3<!!!

\8!"1.+3)(1,.,/(+M!Y$1:!-$F!%./1:!0.'&$3!F$1$!,1.+3)(1,$%!/+!,#$!-/13,!-$F!F$$=3!(-!'/-$!
Ib! :$.13!! .;(! /+!S(1,#!5*$1/0.@! #(F$&$1! /,[3! +(! '(+;$1!9+0(**(+! -(1! 0.'&$3! ,(!2$!
,190=$%!KI!#(913!(1!*(1$!!+(F!.3!.+/*.'3!;(!,(!3)$0/.'/Z$%!0.'-!1./3/+;!-.0/'/,/$3!F/,#!
/+01$.3/+;!-1$_9$+0:<!N+!.%%/,/(+!,(!!#$/-$13@!/+!,#$!?+/,$%!B,.,$3@!,#$!*.V(1/,:!(-!%./1:!
29''!(1!2$$-M%./1:!01(33!0.'&$3!F/,#/+!,#$!-/13,!!F$$=!(-!'/-$!F/''!2$!,1.+3)(1,$%!(--M3/,$!,(!
2$!*.1=$,$%!-(1!*$.,!.+%!$/,#$1!;(!,#1(9;#!.+!.90,/(+!!2.1+!(1!2$!,1.+3)(1,$%!-(1!'(+;!
%/3,.+0$3! ,(! ,#$/1! -/+.'! %$3,/+.,/(+<! N+! IJK\@! ,#$! ?+/,$%! B,.,$3!! D$).1,*$+,! (-!
5;1/09',91$!4?BD58!S.,/(+.'!5+/*.'!^$.',#!6(+/,(1/+;!B:3,$*!4S5^6B8!1$)(1,$%!!,#.,!
cW<LQ!(-!()$1.,/(+3!3('%!29''!0.'&$3!)1/(1!,(!F$.+/+;!.,!.+!.&$1.;$!(-!W<L!%.:3!(-!.;$!
4BD! f!! KK<a! %.:3@!*$%/.+! f! \! %.:38!F/,#! \a<LQ!(-! ,#$3$!29''! 0.'&$3! 3('%! ,#1(9;#! .+!
.90,/(+! 2.1+<!!! B/+0$!! 0.'&$3! 2$/+;! ,1.+3)(1,$%!*.:! '/=$':! 2$! /**9+(0(*)1(*/3$%!
-1(*! )((1! 0('(3,19*! /+,.=$@! ,#$1$! /3! .!! ;1$.,$1! *(1,.'/,:! 1/3=! .33(0/.,$%! F/,#! ,#$!
,1.+3)(1,.,/(+!)1(0$33<!&!69',/)'$!-.0,(13!0.+!/*).0,!,#$!!
F$'-.1$!(-!0.'&$3!29,!,1.+3)(1,.,/(+!,/*$@!-$$%!F/,#%1.F.'@!.+%!3,(0=/+;!%$+3/,:!.1$!,#$!
*(3,!01/,/0.'!!-.0,(13!/+-'9$+0/+;!0.'-!*(1,.'/,:!%91/+;!.+%!.-,$1!,1.+3)(1,<!&!5!3,9%:!/+!
593,1.'/.! -(9+%! ,#.,!! *(1,.'/,:! 1.,$3! /+! +$F2(1+! %./1:! 29''! 0.'&$3! /+01$.3$%!
$R)(+$+,/.'':!F/,#!%/3,.+0$!(-!,1.+3)(1,.,/(+!!,(!-.1*3!(1!,(!3'.9;#,$1</!N+!2$$-!0.'&$3@!
%/3,.+0$!(-!,1.+3)(1,!#.3!2$$+!3,1(+;':!0(11$'.,$%!F/,#!.+!!/+01$.3$%!1/3=!(-!1$3)/1.,(1:!
%/3$.3$!9)(+!.11/&.'!,(!.!-$$%'(,<)!N+!.%%/,/(+!,(!,1.+3)(1,.,/(+!,/*$@!!-$$%!F/,#%1.F.'!
0.+!.'3(!#.&$!.!3/;+/-/0.+,!$--$0,!(+!0.'-!#$.',#!.+%!F$'-.1$<!N+!0.'&$3!,1.+3)(1,$%!!*(1$!
,#.+!KL!#(913!F/,#(9,!-$$%@!2'((%!;'90(3$!'$&$'3!%1())$%!%1.*.,/0.'':!F#$+!0(*).1$%!
,(!!,#(3$!0.'&$3!,1.&$'/+;!KI!#(913!(1!'$33<$%!!!

T#:3/('(;/0.'':@!,1.+3)(1,.,/(+!/*).0,3!3$&$1.'!.3)$0,3!(-!,#$!/**9+$!3:3,$*!,#.,!
*.=$3!! 0.'&$3!*(1$! '/=$':! ,(!;$,! 1$3)/1.,(1:!%/3$.3$<!A(1!$R.*)'$@! 0/'/.1:! -9+0,/(+! /3!
/+#/2/,$%!2:!!%$#:%1.,/(+!F#/0#!/3!1$'.,/&$':!0(**(+!/+!0.'&$3!#.9'$%!'(+;!%/3,.+0$3<-!
"#/3!*.=$3!0.'&$3!'$33!!0.).2'$!(-!=$$)/+;!&/193$3!.+%!2.0,$1/.!,#.,!'/&$!/+!,#$!G9))$1H!
1$3)/1.,(1:! ,1.0,! (9,! (-! ,#$! '9+;3<!! "1.+3)(1,! .'3(! %$01$.3$3! ,#$! )1(%90,/(+! (-!
.+,/2.0,$1/.'! )1(,$/+3! 390#! .3! %$-$+3/+3! .+%! '.0,(-$11/+!! ,#.,! .'3(! /+01$.3$3!
3930$),/2/'/,:!,(!%/3$.3$<-!"1.+3)(1,.,/(+!3,1$33!#.3!2$$+!3#(F+!,(!#.&$!.!!%/1$0,!.+%!
)1(-(9+%!$--$0,!(+! ,#$! /**9+$!3:3,$*!.+%!0.+!.',$1!+$9,1()#/'! ,1.--/0=/+;!! .3!F$''!
.3!! .'&$('.1! *.01()#.;$! +9*2$13<$-! 5;$! .,! ,#$! ,/*$! (-! ,1.+3)(1,.,/(+! .+%! /,3!
0(11$'.,/(+! ,(! %/3$.3$! /3!! .! 392V$0,! ,#.,! +$$%3! *(1$! 1$3$.10#<! N+! *.+:! >91()$.+!
0(9+,1/$3@!0.'&$3!.1$!+(,!.''(F$%!,(!2$!!,1.+3)(1,$%!/+!,#$!-/13,!I!F$$=3!(-!'/-$<!̂ (F$&$1@!
/+!(,#$1!0(9+,1/$3!4'/=$!,#$!?+/,$%!B,.,$38@!%./1:!!0.'&$3!.1$!(-,$+!,1.+3)(1,$%!F/,#/+!
,#$!-/13,!-$F!%.:3!.-,$1!2/1,#<!5!1$0$+,!3,9%:!%(+$!/+!C.+.%.!!-(9+%!,#.,!0.'&$3!(&$1!W!

199



%.:3!(-!.;$!#.%!1$%90$%!1/3=!(-!.2+(1*.'!1$3)/1.,(1:!0'/+/0.'!30(1$3!!0(*).1$%!,(!0.'&$3!
,#.,!F$1$!IML!%.:3!(-!.;$!.+%!,1.+3)(1,$%!$_9.'!%/3,.+0$3<$$!!!

b8! Y$+,/'.,/(+M! B,9%/$3! #.&$! '/+=$%! /+01$.3$%! 1.,$3! (-! 1$3)/1.,(1:! %/3$.3$! ,(! )((1!
&$+,/'.,/(+! /+! 0.'-!! #(93/+;<$+! ]$! =+(F! -(1! $R.*)'$! ,#.,! 0#1(+/0! $R)(391$! ,(! #/;#!
.**(+/.! '$&$'3! 0.+! %/319),! 0/'/.1:!! -9+0,/(+! .+%! %$;$+$1.,$! ,#$! +.3.'! $)/,#$'/9*!
*.=/+;!/,!*(1$!%/--/09',!,(!1$*(&$!&/193$3!.+%!!2.0,$1/.!-1(*!,#$!'9+;3<-!6./+,./+/+;!
;((%!./1!-'(F!.+%!./1!_9.'/,:!.+%!,#$!'$&$'!(-!,#$!0.'-!/3!01/,/0.'!!/+!.''!,:)$3!(-!F$.,#$1!
-(1!*./+,./+!'(F!./12(1+$!2.0,$1/.'!0(9+,3<!!!

L8!]$.+/+;M!]$.+/+;!/3!.+(,#$1!0(**(+!3,1$33!/+!2(,#!2$$-!.+%!%./1:!0.'&$3!,#.,!0.+!
)1$0/)/,.,$!! 1$3)/1.,(1:! %/3$.3$<! N+! .%%/,/(+! ,(! ,.=/+;! ,#$! */'=! .F.:@! *.+:! 0.'&$3!
$R)$1/$+0$!(,#$1! 3,1$33$3!!.1(9+%! ,#/3! ,/*$! /+0'9%/+;!.!0#.+;$! /+! ,#$/1! -$$%! 4%/$,8@!.!
0#.+;$! /+! ,#$/1! #(93/+;! ,:)$@! 3(0/.'! 3,1$33!! -1(*! .! ,1.+3/,/(+! ,(! ;1(9)! #(93/+;@!
&.00/+.,/(+! .+%! )./+-9'! )1(0$%91$3! 390#! .3! 0.3,1.,/(+! .+%d(1!! %$#(1+/+;<! 5',#(9;#!
F$.+/+;! /3! .! +$0$33.1:! ).1,! (-! ,#$! 0.'-! 1./3/+;! )1(0$33@! F$! +$$%! ,(! ,.=$! 3,$)3!! ,(!
*/+/*/Z$! ,#$! .*(9+,! (-! 3,1$33! /,! 0.93$3<! "#/+;3! '/=$! =$$)/+;! 0.'&$3! /+! ,#$/1! 3.*$!
$+&/1(+*$+,!! 4#9,0#@! 2.1+@! ).3,91$@! $,08! -(1! .! F$$=! (1! ,F(! .-,$1! F$.+/+;@! ,/*$!
&.00/+.,/(+3!)1/(1!,(!F$.+/+;@!!'/*/,/+;!;1(9)!3/Z$3!F#$+!*(&/+;!(9,!(-!,#$!#9,0#!.+%!
'/*/,/+;! ,1.+3)(1,.,/(+! /**$%/.,$':! .-,$1!! F$.+/+;! 0.+! #$')! */+/*/Z$! ,#$! 3,1$33!
.33(0/.,$%!F/,#! ,#/3!)1(0$33!.+%!#$')!)1$&$+,!%/3$.3$<! N,[3!!.'3(!01/,/0.'! ,(!*.=$!391$!
0.'&$3!0(+,/+9$!(+!.!)(3/,/&$!)'.+$!(-!+9,1/,/(+!.-,$1!F$.+/+;<!]#$+!!0.'&$3!.1$!F$.+$%!
.+%!/**$%/.,$':!)'.0$%!/+,(!'.1;$!;1(9)3!(+!.!+$F!%/$,@!,#$:!(-,$+!#.&$!.!!%1.*.,/0!
1$%90,/(+! /+! -$$%! /+,.=$! -(1! .! 0(9)'$! (-! %.:3! F#/0#! /3! .! ;1$.,! $+&/1(+*$+,! -(1! .!
1$3)/1.,(1:!!(9,21$.=<!!!

h.3,':!,#$1$!/3!%.,.!,(!39;;$3,!,#.,!3(*$!0.'&$3!.1$!.2'$!,(!G#.+%'$H!3,1$33!2$,,$1!,#.+!
(,#$13<!!A(1!$R.*)'$@!.!3,9%:!%(+$!/+!O$';/9*!'((=$%!.,!0(1,/3('!'$&$'3!(+!.11/&.'!,(!.!
&$.'!()$1.,/(+! /+!!^('3,$/+!0.'&$3<$,!C.'&$3!F$1$!IM\!F$$=3!(-!.;$!.+%!3#/))$%!,(!.!
3/+;'$! &$.'! ()$1.,/(+! -1(*!! %/--$1$+,! -.1*3<! 5-,$1! .11/&.'@! ,#$:! F$1$! 9',1.3(9+%$%!
F$$=':!-(1!'9+;!'$3/(+3<!"#$!1$39',3!3#(F$%!!,#.,!0(1,/3('!'$&$'3!&.1/$%!F/%$':!/+!0.'&$3!
.,!,#$!,/*$!(-!.11/&.'@!#(F$&$1!0.'&$3!F/,#!#/;#$1!0(1,/3('!!'$&$'3!F$1$!*(1$!'/=$':!,(!
%$&$'()! 0#1(+/0@! +(+M1$3)(+3/&$! )+$9*(+/.<! "#/3! 39;;$3,3! F$! *.:! 2$!! .2'$! ,(!
$&$+,9.'':! #.&$! ,#$! ,$0#+('(;:! ,(! 3$'$0,! 0.'&$3! ,#.,! .1$!*(1$! 0.).2'$! (-! #.+%'/+;!
3,1$33!!.+%!,#93!'$33!'/=$':!,(!;$,!%/3$.3$<!B,9%/$3!#.&$!2$$+!)92'/3#$%!&.'/%.,/+;!,#$!
93$! (-! ;$+(*/0!! *.1=$13! ,(! 1$%90$! 0.'-! %/3$.3$3<$!! T$1#.)3! ,#$3$! ,$3,3! .1$! '.1;$':!
3$'$0,/+;!-(1!.+/*.'3!,#.,!#.&$!!.+!/+01$.3$%!.2/'/,:!,(!#.+%'$!3,1$33!.+%!,#93!.1$!*(1$!
1$3/3,.+,!,(!%/.11#$.!.+%d(1!)+$9*(+/.<!!

?',/*.,$':!3,1$33!)'.:3!.!3/;+/-/0.+,!1('$!/+!,#$!%$&$'()*$+,!(-!%/3$.3$!/+!2(,#!2$$-!
.+%!%./1:!!0.'&$3<!5',#(9;#!3(*$!3,1$33$3!4/$<!F$.+/+;!(1!2.%!F$.,#$18!.1$!/+$&/,.2'$@!
)1(%90$13!+$$%!,(!2$!!.F.1$!(-!,#$*!.+%!F(1=!,(!'/*/,!,#$/1!/*).0,<!!!

7$-$1$+0$3g!!!

K<! O.''(9! 65@! $,! .'<! IJKb<! T'.+$! (-! +9,1/,/(+! /+-'9$+0$3! ,#$! )$1-(1*.+0$@! /++.,$!
'$9=(0:,$!! 1$3)(+3$3@! .+%! 1$3/3,.+0$! ,(! .+! (1.'! B.'*(+$''.! $+,$1/0.! 3$1(,:)$!
":)#/*91/9*!0#.''$+;$!/+!!q$13$:!0.'&$3<!q<!D./1:!B0/<!cagKcWIMKcaI<!!!
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I<! O90=#.*! B)(1$1! e7@! $,! .'<! IJJa<! "1.+3)(1,.,/(+! 3,1$33! .',$13! ,#$! 0/109'.,/+;!
3,$1(/%!! $+&/1(+*$+,! .+%! +$9,1()#/'! ;$+$! $R)1$33/(+! /+! 2$$-! 29''3<! Y$,<! N**9+<!
N**9+().,#<!KIKg`JJM!`IJ<!!!

`<! O91;3,.''$1! q@! $,! .'<! IJKW<! N+&/,$%! 1$&/$Fg!52(*.3.'! $*),:/+;! /+! 0.'&$3! .+%! /,3!
)(,$+,/.'!!/+-'9$+0$!(+!;.3,1(/+,$3,/+.'!%/3$.3$<!q<!D./1:!B0/<!KJJgKWM`b<!!!

\<! C.3F$''@! qh<! IJK\<! A./'91$! (-! 1$3)/1.,(1:! %$-$+3$3! /+! ,#$! ).,#(;$+$3/3! (-! 2.0,$1/.'!
)+$9*(+/.!!(-!0.,,'$<!Y$,<!T.,#('<!bKg`c`M\Jc<!!!

b<!C.&$!qU@!$,!.'<!IJJb<!6(1,.'/,/$3!/+!2(22:!0.'&$3!.33(0/.,$%!F/,#!'(+;!%/3,.+0$!,1.+3)(1,<!
593,<!!Y$,<!q<!a`gaIpa\<!!!

L<!C$1+/00#/.1(!S@!$,!.'<!IJKI<!533(0/.,/(+3!2$,F$$+!F$.,#$1!0(+%/,/(+3!%91/+;!,#$!-/13,!
\b!%.:3!!.-,$1!-$$%'(,!.11/&.'!.+%!%./':!1$3)/1.,(1:!1/3=3!/+!.9,9*+M)'.0$%!-$$%$1!0.,,'$!
/+!,#$!?+/,$%!!B,.,$3<!q<!5+/*<!B0/<!cJgK`IaMK``W<!!!
W<!C$1+/00#/.1(!S@!$,!.'<!IJKI<!533(0/.,/(+3!2$,F$$+!,#$!%/3,.+0$!,1.&$'$%!-1(*!3.'$!
2.1+3!,(!!0(**$10/.'! -$$%'(,3! /+!,#$!?+/,$%!B,.,$3!.+%!(&$1.''!)$1-(1*.+0$@!1/3=!(-!
1$3)/1.,(1:!%/3$.3$@!!.+%!09*9'.,/&$!*(1,.'/,:!/+!-$$%$1!0.,,'$!%91/+;!KccW!,(!IJJc<!q<!
5+/*<!B0/<!cJgKcIcMKc`c<!!!

a<! C(3,.! q@! $,! .'<! IJKL<! N+&/,$%! 1$&/$Fg! $--$0,3! (-! ;1(9)! #(93/+;! (-! %./1:! 0.'&$3! (+!
2$#.&/(91@!!0(;+/,/(+@!)$1-(1*.+0$@!.+%!#$.',#<!q<!D./1:!B0/<!ccgI\b`pI\LW<!!!

c<!D(+(&.+!5@!$,!.'<!Kcca<!C.'-!.+%!%/3$.3$! -.0,(13!.--$0,/+;!;1(F,#! /+! -$*.'$!^('3,$/+!
0.'&$3!/+!!A'(1/%.@!?B5<!T1$&<!Y$,<!6$%<!``gKMKJ<!!!
KJ<! A/3#$1! 5D@! $,! .'<! IJK\<! "#$! $--$0,3! (-! %/1$0,! .+%! /+%/1$0,! 1(.%! ,1.+3)(1,!
0(+3/;+*$+,! /+!! 0(*2/+.,/(+!F/,#! -$$%!F/,#%1.F.'! /+! :(9+;! %./1:! 0.'&$3<! q<! D./1:!
7$3<aKgIcWp`J`<!! KK<! U($,Z! ^6@! $,! .'<! IJII<! 5! 1.+%(*/Z$%! 0(+,1(''$%! ,1/.'!
/+&$3,/;.,/+;!,#$!$--$0,!(-!,1.+3)(1,!!%91.,/(+!.+%!.;$!.,!,1.+3)(1,!(+!391)'93!%./1:!
0.'&$3g!T.1,!K<!N*).0,!(+!#$.',#!.+%!;1(F,#<!q<!!D./1:!B0/<!KJLgIWa\MIWcc<!!!

KI<!U(+Z.'$ZMT$ã.!D@!$,!.'<!IJKa<!U$+(*/0!$&.'9.,/(+!-(1!0.'-!F$''+$33!,1./,3!/+!^('3,$/+!
0.,,'$<!q<!!D./1:!B0/<!KJIgI`KcMI`Ic<!!!

K`<!^9'2$1,!h>@!$,!.'<!IJKc<!B).0$!.''(F.+0$!/+-'9$+0$3!/+%/&/%9.'':!#(93$%!^('3,$/+!*.'$!
0.'&$3!! .;$! .,! -$$%! 0(+39*),/(+@! 3,.+%/+;! 2$#.&/(13@! .+%! *$.391$3! (-! /**9+$!
1$3/'/$+0$!2$-(1$!.+%!!.-,$1!3,$)M%(F+!F$.+/+;<!q<!D./1:!B0/<!KJIg\bJLM\bIK<!!!

K\<! N3#/Z.=/! ^@! $,! .'<! IJJb<! N+-'9$+0$! (-! ,190=M,1.+3)(1,.,/(+! (+! ,#$! -9+0,/(+! (-!
21(+0#(.'&$('.1!!'.&.;$!-'9/%!0$''3!/+!0.,,'$<!Y$,<!N**9+('<!N**9+().,#('<!KJbgLWM
W\<!!!
Kb<!q(1;$+3$+!6]@!$,!.'<!IJKW<!A.0,(13!.33(0/.,$%!F/,#!%./1:!0.'-!#$.',#!/+!.9,(*.,$%!
-$$%/+;!!3:3,$*3!/+!,#$!?))$1!6/%F$3,!?+/,$%!B,.,$3<!q<!D./1:!B0/<!KJJgbLWbMbLaL<!!KL<!
h.;(!5@!$,!.'<!IJJL<!C.'-!1$3)/1.,(1:!%/3$.3$!.+%!)$+!*/01($+&/1(+*$+,3! /+!+.,91.'':!
&$+,/'.,$%!!0.'-!2.1+3!/+!F/+,$1<!q<!D./1:!B0/<!acg\JK\M\JIb<!!!

KW<! h(1$+Z! N@! $,! .'<! IJIK<!5!#/;#!)'.+$!(-! +9,1/,/(+! /3! .33(0/.,$%!F/,#! .! '(F$1! 1/3=! -(1!
+$(+.,.'!0.'-!!%/.11#$.!(+!O.&.1/.+!%./1:!-.1*3<!5+/*.'3!KKg`IbK<!!!
Ka<! 6.3*$/V$1! C@! $,! .'<! IJIK<! 511/&.'! 0(1,/3('! *$.391$*$+,! /+! &$.'! 0.'&$3! .+%! /,3!
.33(0/.,/(+! F/,#!! 2(%:! F$/;#,@! )1(,$/+! -1.0,/(+3@! .+/*.'! #$.',#! .+%! )$1-(1*.+0$<!
T1$&<!Y$,<!6$%<!KaWgKJbIbK<!!Kc<!6/,0#$''!Tq@!$,!.'<!KcaK<!^$.,!3,1$33!.+%!%/.11#($.!/+!
+$(+.,.'! 0.'&$3<! bWg`cI<!! IJ<!E''/&$,,! "h@! $,! .'<! IJKI<! >--$0,! (-! +9,1/,/(+.'! )'.+$!(+!
#$.',#! .+%! )$1-(1*.+0$! /+! %./1:! 0.'&$3!! .-,$1! $R)$1/*$+,.'! /+-$0,/(+! F/,#!
C1:),(3)(1/%/9*!).1&9*<!q<!5*<!Y$,<!6$%<!533(0<!I\KgKbK\M!KbIJ<!!!
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IK<!7.%(3,/,/3@!E6@!.+%!BD!501$3<!KcaJ<!"#$!)1$&$+,/(+!.+%!0(+,1('!(-!$)/%$*/03!
(-!.09,$!!9+%/--$1$+,/.,$%!%/.11#$.!(-!2$$-!0.'&$3!/+!]$3,$1+!C.+.%.<!C.+<!Y$,<!
q<!IKgI\`MI\c<!!

II<!B#/&'$:!C@!$,!.'<!IJKc<!6.+.;$*$+,!(-!)1$F$.+$%!29''!0.'&$3!(+!%./1:!()$1.,/(+3!/+!,#$!
?+/,$%!!B,.,$3<!q<!D./1:!B0/<!KJIg\\acp\\cW<!!!

I`<! B/*(&.! Y@! $,! .'<! IJKL<!6(1,.'/,:! 1.,$3! /+! %/--$1$+,! 0.,$;(1/$3! (-! 0.,,'$! %91/+;!
,1.+3)(1,!-(1!!3'.9;#,$1<!O$1'<!"/$1î1Z,'<!]30#1<KIcg\L\IpLW<!!!
I\<!B&$+33(+!C@!$,!.'<!IJJ`<!6(12/%/,:!/+!BF$%/3#!%./1:!0.'&$3!-1(*!2/1,#!,(!cJ!%.:3!(-!
.;$!.+%!!/+%/&/%9.'!0.'-M'$&$'!1/3=!-.0,(13!-(1!/+-$0,/(93!%/3$.3$3<!T1$&<!Y$,<!6$%<!bagKWcp
KcW<!!Ib<!B&$+33(+!C!.+%!T!h/2$1;<!IJJL<!"#$!$--$0,!(-!;1(9)!3/Z$!(+!#$.',#!.+%!;1(F,#!
1.,$!(-!BF$%/3#!!%./1:!0.'&$3!#(93$%! /+!)$+3!F/,#!.9,(*.,/0!*/'=M-$$%$13<!T1$&<!Y$,<!
6$%<!W`g\`Mb`<!!
#

+
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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M)-$+$*$-67+/)-+#-$6*'*&+6)'&.E+(4#-)3$.+4)&0$-G7)1*6+2$0'3()-AA!
!

L#'"8)#%L-'(k(7-g!>%h4M-$%V"'8m"%6%V#(gk$-g!>%e#;o%9$5'-7#%Q$#'-;!>%e#;o%9$F-'4#%2-$G"7)$$#!>%2#$#'-;%
Ep3-gH&"G"}"!>%9(Go$)8"%&"'m"%W-''"g";#>%V-'"'7#%2J"'4-!>%=$7"%VT%Q-'(k(7-g!>%EJg%&"'m"%W-S"7"H
?G"'4-!%

!3$(+,0"%$"4(5$1+26)'27("$("8$/,0%9''27("3)/,2()":3483;<=">(25$,12%)%";9+7(0?)";6,),2)";(+0(20"@),,0="
A0,,$7(="30)B92C)="#$D2'0E""F$/),+)?$(+0"%$"32$('2)1"!$'9),2)1="GHI3=">(25$,12%)%"@)'20()C";9+7(0?)"
%$"#JD2'0="39)9+2+CK(="#$D2'0="#$D2'0%

6.,$1+.'!2$#.&/(1!#.3!2$$+!F/%$':!3,9%/$%!/+!'.2(1.,(1:!.+/*.'3!.3!1.22/,3!(1!1.,3!.3!
F$''!.3!/+!,#$!3#$$)!4U(+ZÑ'$ZM6.1/30.'@!IJJKX!O1/%;$3@!IJKbX!T(/+%1(+!.+%!h$!S$/+%1$@!
KcaJ8<!U(.,3!/3!.!3)$0/$!F#/0#!'/,,'$!F(1=!#.3!2$$+!)$1-(1*$%!.2(9,!,#$!$+&/1(+*$+,.'@!
3$+3(1:!.+%!)#:3/('(;/0.'! -.0,(13!.--$0,/+;!,#$!*.,$1+.'!2$#.&/(1!0(*).1$%!F/,#!,#$!
3#$$)<!B/*/'.1':@!2$0.93$!F#/'$!3#$$)!#.&$!2$$+!,(!)(33$33!.!3).,/.'!*(,#$1M:(9+;!(-!
,:)$!G-(''(F$1H@!/+!,#$!;(.,!/,!#.3!39;;$3,$%!,#.,!*(,#$1M:(9+;!1$'.,/(+3#/)!/3!G#/%/+;H<!
"#$1$-(1$@!/,!#.3!2$$+!)1()(3$%!,#.,!2$,F$$+!2(,#!3)$0/$3!3#(F!;1$.,!%/--$1$+0$3!/+!
,#$! *(,#$1M:(9+;! 1$'.,/(+3#/)<! 6(3,! 3,9%/$3! /+! ,#$! 3#$$)! .1$! )$1-(1*$%! 9+%$1! .+!
(),/*.'! -$$%/+;!30#$*.@! ,#93!0(&$1/+;! ,#$/1!+9,1/,/(+.'! 1$_9/1$*$+,3!(-! ,#$!.+/*.'3<!
^(F$&$1@! /+! ,#$! ;1.Z/+;! ;(.,3@! F#/0#! 0(9'%! 2$! 9+%$1+(91/3#$%@! '/*/,$%! /+-(1*.,/(+!
$R/3,3!.2(9,!,#$!$--$0,3!(-!+9,1/,/(+!(+!,#$!0#.1.0,$1/3,/03!(-!*.,$1+.'!2$#.&/(1<!

N+!,#$!)1$3$+,@!F$!0(**9+/0.,$!3(*$!1$39',3!(2,./+$%!/+!,#$!C$+,1(!%$!N+&$3,/;.0/á+!
$+! 7$)1(%900/á+! C.)1/+.! 4CN7C58! -1(*! ,#$! ?+/&$13/%.%! 59,á+(*.! 5;1.1/.! 5+,(+/(!
S.11(<!"#$!CN7C5!/3!'(0.,$%!/+!,#$!C(*.10.!h.;9+$1.!1$;/(+!.,!6$R/0(!F#/0#!$R/3,!+$.1!
,#$!bJJ@JJJ!0.)1/+$3<!6(3,!.+/*.'3!/+!,#/3!1$;/(+!.1$!1$39',!(-!01(33$3!(-!'(0.'!.+/*.'3!
F/,#!5')/+$@! B..+$+@! "(;;$+2(91;! .+%!5+;'(MS92/.+! 21$$%3<!?+%$1! ,#/3! 3$*/M%$3$1,!
.1$.@!.!;1$.,!)1()(1,/(+!(-!,#$!.+/*.'3!;1.Z$!(+!,#$!+.,91.'!.&./'.2'$!&$;$,.,/(+!F#/0#!
/+!,91+!/3!,#$!1$39',!(-!,#$!%/3,1/29,/(+!.+%!.*(9+,!(-!1./+-.''!,#1(9;#(9,!,#$!:$.1<!"#93@!
,#$! %1:! 3$.3(+! /+! ,#/3! ).1,! (-! +(1,#$1+!6$R/0(! '.3,3! -1(*!D$0$*2$1! ,(!6.:@!F#/0#!
0(/+0/%$3!F/,#!.!%1.*.,/0!1$%90,/(+!/+!-((%!.&./'.2/'/,:!/+!;1.Z/+;!.1$.3<!52(9,!,#$!aJQ!
(-!).1,91/,/(+3!/+!,#$!;(.,!,.=$!)'.0$!%91/+;!,#/3!3$.3(+<!B90#!0(+%/,/(+3!0.93$!'(F!=/%!
391&/&.'!1.,$3!.+%!0('(3,19*!:/$'%3<!!

"#$!(2V$0,/&$3!(-!,#$!)1$3$+,!F(1=3!F$1$!,(!/+&$3,/;.,$!3(*$!0(*)(+$+,3!(-!*.,$1+.'!
2$#.&/(1!(-!'(0.'!;(.,3!.+%!/-!.+!$+$1;$,/0!39))'$*$+,.,/(+!F/,#!*./Z$!F(9'%!/*)1(&$!
,#$! *(,#$1! .+%! :(9+;! 2$#.&/(13<! "#$! *./+! 1$39',3! 0(*$! -1(*! (91! 3,9%/$3! 0.+! 2$!
0'.33/-/$%!/+!,F(!.3)$0,3g!-/13,':@!,#$!%$301/),/(+!(-!3(*$!2$#.&/(13!%/3)'.:$%!2:!,#$3$!
.+/*.'3! 9+%$1! 0(+-/+$*$+,! 0(+%/,/(+3! .+%! 3$0(+%':@! ,#$! /*).0,! (-! -$$%/+;! F/,#! .+!
$+$1;:! 39))'$*$+,.,/(+! F/,#! *./Z$! -$F! %.:3! 2$-(1$! ).1,91/,/(+! (+! ,#$! *.,$1+.'!
2$#.&/(1<!
!
6'7*(+8'%&"%*'9+(.*)":$',+(/$+8;"<*/(.<(&)*(7'&)*,(0'"&+!
N+!,#$!$.1':!F(1=!(-!(91!0$+,$1@!F$!3,9%:!/-!3(*$!0#.1.0,$1/3,/03!(-!,#$!*(,#$1M:(9+;!
2$#.&/(13!,#.,!0.+!2$!%/3)'.:$%!2:!,#$!%($3!4#/%$138!%91/+;!)(3,).1,9*!F(9'%!%/--$13!,(!
F#.,!/3!.'1$.%:!=+(F+!/+!,#$!3#$$)!4-(''(F$138<!O$,F$$+!,#$!-/13,!(2V$0,/&$3@!F$!3,9%:!
F#$,#$1!.-,$1!I!#!(-!-1$$!%.*M;(.,!=/%!/+,$1.0,/(+@!%.*3!F$1$!.2'$!,(!$3,.2'/3#$3!,#$!
*.,$1+.'!3$'$0,/&$!2$#.&/(1!F#$+!F$1$!392*/,,$%!,(!/+%/&/%9.'':!/+,$1.0,!-(1!b!*/+!/+!.!
I!ê!I!*!)$+!F/,#!,#$/1!(F+!(1!F/,#!.+!.'/$+!;(.,!=/%<!D91/+;!,#$!,$3,@!%.*3!F$1$!%/1$0,':!
(23$1&$%!.+%!-1$_9$+0:!'(FM)/,0#$%!2'$.,3@!.00$),.,/(+3!,(!,#$!9%%$1@!9%%$1!1$V$0,/(+3@!
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.;;1$33/&$!2$#.&/(13!.+%!,#$!,/*$!3)$+,!+$.1!,#$!9%%$1!F$1$!1$0(1%$%<!A1(*!,#/3!-/13,!
F(1=!F$!(23$1&$%!,#$!-(''(F/+;!1$39',3g!*(,#$13!$*/,,$%!*(1$!'(FM)/,0#$%!2'$.,3!4I`<J!
ì!W<J!4+!b<J!ì!K<J@!T!P!J<JK8!.+%!.00$),$%!*(1$!,/*$3!,(!,#$!9%%$1!4I<J!ì!J<b!4+!J<L!ì!J<`@!
T! P! J<Jb8! ,#$/1! (F+! =/%! ,#.+! .+! .'/$+! (+$<! 5'3(@! *(,#$13! %/3)'.:! *(1$! .;;1$33/&$!
2$#.&/(13!,(F.1%!,#$!.'/$+!,#.+!,(!,#$/1!(F+!=/%3!4\<`!ì!I<I!4+!J<K!ì!J<K!,/*$3@!T!P!J<Jb8<!
^(F$&$1@!9%%$1!1$V$0,/(+3!%/%!+(,!%/--$1!,(F.1%3!,#$!.'/$+!(1!,#$/1!(F+!=/%3!4I<\!ì!J<L!
4+! K<\!ì!J<c! ,/*$3@!T!l!J<Jb8<! A/+.'':@! ,#$! ,/*$!3)$+,!+$.1! ,#$!9%%$1! ,$+%$%! ,(!%/--$1!
2$,F$$+!,#$/1!(F+!.+%!,#$!.'/$+!=/%!4KKJ!ì!`J<J!4+!bI<J!`J<J!3@!T!f!J<JW8<!A1(*!,#/3!-/13,!
3,9%:!F$!0(+0'9%$!,#.,!*(,#$1!;(.,3!*./+,./+$%!9+%$1!$R,$+3/&$<!!;1.Z/+;!0(+%/,/(+3!
%/3)'.:! *.,$1+.'! 3$'$0,/&$! 2$#.&/(1! .3! -.3,! .3! F/,#/+! I! #! )(3,M).1,9*! .3! #.3! 2$$+!
)1$&/(93':!1$)(1,$%!/+!*(,#$1!$F$3<!
B/+0$! ,#$!)1$&/(93! '/,$1.,91$!39;;$3,$%! ,#.,!%9$! ,#$!;(.,!=/%3!%/3)'.:!.!#/%/+;!)#.3$!
.-,$1!-/13,!-(91!%.:3!(-!'/-$@!,#$+!/,!/3!)(33/2'$!,#.,!390='/+;!2$#.&/(1!(-!,#$/1!%.*3!F(9'%!
/+01$.3$3!,(F.1%3!,#$!-/13,!F$$=!.-,$1!2/1,#!F#$+!#/%/+;!)#.3$!(-!,#$!;(.,!=/%3!$+%3<!"(!
&$1/-:!,#/3@!F$!(23$1&$%!390='/+;!2$#.&/(1!(-!,F$'&$!*9',/).1(93!%.*3!,#.,!#.%!;/&$+!
2/1,#!,(!,F/+!=/%3!*./+,./+$%!9+%$1!0(+-/+$*$+,!0(+%/,/(+3!4U.10Ö.!:!U(+ZÑ'$Z!$,!.'<@!
IJKW8<!B90='/+;!2$#.&/(1!F.3!1$0(1%$%!0(+,/+9(93':!%91/+;!,#$!-/13,!L!#!.-,$1!).1,91/,/(+!
.+%!/+!.%%/,/(+@!,#/3!2$#.&/(1!F.3!1$0(1%$%!-1(*!JWJJ!,(!K`JJ!#!(+!%.:3!K@!I@!`@!\@!b@!L@!
.+%!W!)(3,).1,9*<!A1(*!,#/3!3$0(+%!3,9%:!F$!(23$1&$%!,#.,!/+,$+3$!390='/+;!2$#.&/(1!
(-!%(*$3,/0!;(.,3!9+%$1!0(+%/,/(+3!(-!0(+-/+$*$+,!/3!+(,!3/;+/-/0.+,':!.--$0,$%!2:!,#$!
#/%$1! )#.3$<! N+3,$.%@! +913/+;! .0,/&/,:! /3! 1$%90$%! -1(*! ,#$! -/13,! ,(! 3$0(+%! %.:! .-,$1!
).1,91/,/(+!.+%!(&$1!,#$!0(913$!(-!,#$!-/13,!F$$=!4A/;91$!K8<!

#
@'AB/$(C6%:3#(4"(-#J;%;J8,$)(G%5'-~J-(86%\0-"(%�%:h&^%'-8#'7-7%#(%"%G'#J3%#5%4[-$@-%$#8"$%0#4M-'%G#"4;%
7J')(G%3"'4J0%"(7%7J')(G%5)';4%[--,%"54-'%3"'4J')4)#(T%9;4-');,;%"(7%7)55-'-(4%$-44-';%7-(#4-%;)G()5)8"(4%
7)55-'-(8-;%\!%b%DTD1]%97"34-7%5'#0%V"'8m"%6%V#(gk$-g%-4%"$T%\AD1P^T%

53!.!-/13,!0(+0'93/(+@!F$!39;;$3,$%!,#.,!/+!3)/,$!(-!;(.,!=/%!)(33$33!%91/+;!)(3,).1,9*!.!
3).,/.'!1$'.,/(+3#/)!#/%$1!,:)$!+(!/*)(1,.+,!%/--$1$+0$3!.1$!(23$1&$%!/+!,$1*3!(-!3(*$!
0(*)(+$+,3!(-!*(,#$1M:(9+;!1$'.,/(+3#/)3!.+%!2(+%/+;!F/,#!)1$&/(93':!1$)(1,$%!/+!,#$!
3#$$)<!

1%-;9*%#*('-("%(*%*,0*&$#(+988;*7*%&"&$'%(=$&)(7"$>*(/9,$%0(;"&*(0*+&"&$'%('%(0'"&?+(
7"&*,%";(.*)":$',(!
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A1(*!.!3$1/$3!(-!3,9%/$3!0.11/$%!(9,!'.,$1@!F$!/+&$3,/;.,$%!F#$,#$1!/+!;1.Z/+;!;(.,3@!.+!
$+$1;:! 39))'$*$+,.,/(+! F/,#! *./Z$! %91/+;! '.,$! ;$3,.,/(+! 0(9'%! /*)1(&$! 3(*$!
0#.1.0,$1/3,/03! (-! ,#$!*(,#$1M:(9+;!2$#.&/(1<! "(! ,$3,! ,#/3@!F$!93$%!.+!$R)$1/*$+,.'!
%$3/;+!F#/0#!;1(9)3!(-!)1$;+.+,!;(.,3!F$1$!*./+,./+$%!3('$':!F/,#!+.,91.'!3$*/M.1/%!
;1.Z/+;! 0(+%/,/(+3! 40(+,1('! ;(.,38! .+%!(,#$1! ;1(9)3!.'3(!*./+,./+$%!9+%$1! ,#$! 3.*$!
;1.Z/+;!30#$*$@!29,!/+!.%%/,/(+!%91/+;!,#$!'.3,!KI!%.:3!(-!;$3,.,/(+!,#$:!1$0$/&$%!J<L!=;!
(-! -'.=$%!*./Z$! 2$-(1$! ).1,91/,/(+! 4*./Z$! ;(.,38<!6./Z$!F.3! (--$1$%! /+! ,#$!*(1+/+;!
2$-(1$!;1.Z/+;!93/+;!3*.''!290=$,3<!T1(&/%$%!*./Z$!3923,/,9,$%!.!).1,!(-!,#$!;1.Z/+;!%/$,!
)1(&/%/+;!aW<`!;!(-!CTd=;!D6!.+%!`<JL!60.'!(-!6>d=;!D6<!N+!.''!;(.,3@!*(,#$1M:(9+;!
2$#.&/(13!F$1$!(23$1&$%!%91/+;!,#$!-/13,!LJ!*/+!.-,$1!).1,91/,/(+<!"#$!1$39',3!.1$!3#(F!
/+! ,#$! A/;91$! I<@! F#/0#! /+%/0.,$! ,#.,! *./Z$! 39))'$*$+,.,/(+! /*)1(&$3! *.,$1+.'!
2$#.&/(1<!"#93@!/+&/,.,/(+3!,(!390='/+;!F$1$!#/;#$1!/+!,#$!*./Z$!;1(9)!,#.+!/+!,#$!0(+,1('!
;1(9)!%91/+;!,#$!-/13,!`J!*/+!.-,$1!2/1,#!4T!P!J<Jb8<!D91.,/(+!(-!/+&/,.,/(+3!,(!390='/+;!
,$+%$%!,(!2$!#/;#$1!/+!,#$!*./Z$!;1(9)!,#.+!/+!,#$!0(+,1('!;1(9)!4T!f!J<JW8<!!
#

#
@'AB/$(D6%W#4"$%5'-~J-(86%"(7%0-"(%7J'"4)#(%\�:h&^%5#'%)(@)4"4)#(;%4#%;J8,$)(G%"(7%;J8,$)(G%5'-~J-(86%)(%
A% 8#(;-8J4)@-% IDH0)(% 3-')#7;% "54-'% F)'4M>% F6% 0#4M-';% 0")(4")(-7% -)4M-'% J(7-'% -X4-(;)@-% G'"g)(G%
0"("G-0-(4%[)4M#J4%\Ä>%8#(4'#$>%(%`%1I^%#'%[)4M%7")$6%DTB%,G%#5%5$",-7%;J33$-0-(4"$%0")g-d7#-%7J')(G%
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4M-%$";4%1A%�%1TD%7"6;%#5%3'-G("(86%\Ä>%0")g->%(%`%1D^T%2)55-'-(8-;%F-4[--(%G'#J3;%\nn!%bDTD1^T%97"34-7%
5'#0%U"0m'-gH+-'"%-4%"$T%\AD1A^T%

N+!,#/3!3.*$!;1(9)3!(-!;(.,3@!F$!,$3,$%!,#$!#:)(,#$3/3!,#.,!/+!;1.Z/+;!;(.,3!,#$!$+$1;$,/0!
39))'$*$+,.,/(+!F/,#!*./Z$!0.+!/*)1(&$!,#$!.2/'/,:!(-!,#$!*(,#$13!,(!.00$),!(+':!,#$/1!
(F+! ;(.,! =/%3! .+%! .0,/&$':! 1$V$0,3! .+! .'/$+! (+$! /+! .! bM*/+! ,$3,! )$1-(1*$%! .,! `! #!
)(3,).1,9*!4*.,$1+.'!3$'$0,/&/,:8<!D.*3!F$1$!392*/,,$%!,(! /+%/&/%9.'':! /+,$1.0,!-(1!b!
*/+!/+!.!I!ê!I!*!)$+!F/,#!,#$/1!(F+!(1!F/,#!.+!.'/$+!;(.,!=/%!47.*Ö1$ZMY$1.!$,!.'<@!IJKI8<!
"#$!+9*2$1!(-!9%%$1!.00$),.,/(+3!,(F.1%3!,#$/1!(F+!=/%3!F.3!#/;#$1!/+!,#$!*./Z$!;1(9)!
,#.+!/+!,#$!0(+,1('!;1(9)!4T!P!J<JIX!A/;91$!I8!F#$1$.3!,#$!+9*2$1!(-!9%%$1!.00$),.,/(+3!
,(F.1%3!.'/$+!=/%3!,$+%$%!,(!2$!#/;#$1!/+!,#$!0(+,1('!;1(9)!,#.+!/+!,#$!*./Z$!;1(9)!4T!f!
J<JL8<! "#$! -1$_9$+0:! (-! 9%%$1! 1$V$0,/(+3! ,(F.1%3! ,#$/1! (F+! ;(.,! =/%! F.3! #/;#$1! /+!
0(+,1('!*(,#$13!,#.+!/+!*./Z$!*(,#$13<!

#
@'AB/$(E6%&-"(%(J0F-'%\�:h&^%#5%J77-'%"88-34"4)#(;%#'%'-S-84)#(;%7);3$"6%F6%0#4M-';%4#["'7;%4M-)'%#[(%
,)7%#'%4#["'7%"(%"$)-(%#(-T%V#"4;%[-'-%0")(4")(-7%-)4M-'%J(7-'%-X4-(;)@-%G'"g)(G%0"("G-0-(4%[)4M#J4%
\Ä>%8#(4'#$>%(%`%IP^%#'%[)4M%7")$6%DTB%,G%#5%5$",-7%;J33$-0-(4"$%0")g-d7#-%7J')(G%4M-%$";4%1A%�%1TD%7"6;%#5%
3'-G("(86%\Ä>%0")g->%(%`%cc^T%N"3)4"$%"(7%$#[-'8";-%$-44-';%)(7)8"4-%"%;)G()5)8"(4%7)55-'-(8-%#5%F-M"@)#'%
4#["'7;% 4M-%#[(%"(7%"$)-(%,)7;% \!%b%DTD_^%F-4[--(% 4M-% ;"0-%G'#J3T%2)55-'-(8-;%F-4[--(%G'#J3;%"'-%
)(7)8"4-7%F6%";4-');,;%\!%b%DTD_^T97"34-7%5'#0%U"0m'-gH+-'"%-4%"$T%\AD1A^T%

]/,#!,#$3$!)1$&/(93!1$39',3@!F$!39;;$3,$%!.!3$0(+%!0(+0'93/(+!,#.,!/+!;(.,3!*./+,./+$%!
9+%$1!3$*/M.1/%!;1.Z/+;!0(+%/,/(+3!.+!$+$1;$,/0!39))'$*$+,.,/(+!F/,#!*./Z$!-$F!%.:3!
2$-(1$!).1,91/,/(+!1$39',3!/+!.+!/*)1(&$*$+,!(-!3)(+,.+$(93!*.,$1+.'!2$#.&/(1!.+%!/+!
.!1$/+-(10$*$+,!(-!,#$!*.,$1+.'!3$'$0,/&/,:!2$#.&/(1!(-!,#$!*(,#$1!.,!).1,91/,/(+<!

1%-;9*%#*('-("%(*%*,0*&$#(+988;*7*%&"&$'%(/9,$%0(;"&*(0*+&"&$'%('%(&)*(,*#'0%$&$'%('-(
&)*(0'"&(@$/(.<($&+(7'&)*,!
?3/+;!,#$!3.*$!$R)$1/*$+,.'!;1(9)3!.2(&$!%$301/2$%!40(+,1('!.+%!*./Z$!;1(9)38@!F$!
,$3,$%! ,#$! #:)(,#$3/3! ,#.,! .+! $+$1;$,/0! 39))'$*$+,.,/(+! %91/+;! '.3,! KI! %.:3! (-!
)1$;+.+0:!/+!;(.,3!*./+,./+$%!9+%$1!3$*/M.1/%!;1.Z/+;!0(+%/,/(+3!F(9'%!/*)1(&$!,#$/1!
.2/'/,:!,(!1$0(;+/Z$!,#$/1!:(9+;!.,!-(91!#(913!.-,$1!).1,91/,/(+<!"(!,#/3@!/+!.''!%.*3@!.!,F(M
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0#(/0$!,$3,!4b!*/+8!(-!*.,$1+.'!)1$-$1$+0$!-(1!,#$/1!(F+!;(.,!=/%!-1(*!.+!.'/$+!(+$@!/+!
,#$!.23$+0$!(-!('-.0,(1:!.+%!&/39.'! 09$3!F.3!)$1-(1*$%!.-,$1!\!#(913!(-! 0(+,/+9(93!
*(,#$1M:(9+;!/+,$1.0,/(+<!N+!.''!0.3$3@!/,!F.3!$+391$%!,#.,!$&$1:!=/%!#.%!*.%$!.%$_9.,$!
390='/+;!1$3)(+3$3!2$-(1$!3$).1.,/(+<!"#$!,$3,!F.3!)$1-(1*$%!(+!.!,1/.+;9'.1!)$+!(-!KJ!
*!)$1!3/%$X!F#/0#!0(+3/3,$%!(-!\!.1$.3X!A/;91$!\8g!F./,/+;!)$+!-(1!,#$!%.*@!+$9,1.'!Z(+$@!
.+%!,#$!0(+,.0,!.1$.!F/,#!,#$!(F+!=/%!.+%!.+(,#$1!-(1!,#$!.'/$+!=/%<!"#$!2.3$!(-!,#$!)$+!
0(+3/3,$%!(-!,F(!2(R$3!(-!K!ê!K!*!F#$1$!,#$!=/%3!F$1$!)'.0$%X!,#$3$!2(R$3!F$1$!*.%$!
(-!3('/%!0'(3$%!).+$'3!4A/;91$!\8<!D91/+;!,#$!,$3,!F$!1$0(1%$%g!A1$_9$+0:!(-!&/3/,3!,(!,#$!
$'$0,/(+!Z(+$!(-!$.0#!=/%!4+9*2$1!(-!,/*$3!,#.,!,#$!%.*!&/3/,!,#$!$'$0,/(+!Z(+$!(-!$&$1:!
=/%@!%91/+;!,#$!,$3,8@!28<M!"/*$!3)$+%!+$.1!$.0#!=/%!4,(,.'!,/*$!,#.,!3)$+%!,#$!%.*!/+!,#$!
$'$0,/(+!Z(+$!(-!$&$1:!=/%8@!08<M!"/*$!3)$+,!;.Z/+;!,(!$.0#!=/%!4,(,.'!,/*$!,#.,!*(,#$1!
%/1$0,!/,3!#$.%!/+!,#$!%/1$0,/(+!(-!,#$!)$+!(-!$&$1:!=/%@!1$;.1%'$33!(-!,#$!)(3/,/(+!(-!,#$!
;(.,!/+!,#$!,$3,/+;!)$+8<!!!
!

#
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@'AB/$(FT%W-;4)(G%3-(%J;-7%4#%4-;4%4M-%7);4"$%'-8#G()4)#(%#5%4M-)'%#[(%,)7%5'#0%"(%"$)-(%#(-%"4%c%M%3#;4H
3"'4J0%F";-7%#(%$)@-%@#8"$)g"4)#(;T%R#$7%$)(-;%)(7)8"4-%4M-%3'-;-(8-%#5%8$#;-7%;#$)7%3"(-$;%4M"4%M-$3-7%$-"7%
$)@-%@#8"$)g"4)#(;%#5%4M-%,)7;%4#["'7;%4M-%g#(-%[M-'-%0#4M-'%G#"4;%3-'5#'0-7%"%8M#)8-%\#[(%#'%"$)-(^T%=(%
4M-%7)"$#G%F#X>%4M-%7)55-'-(4%"'-";%)(%4M-%3-(%4-;4%"'-%)(7)8"4-7T%

"#$!1$39',3!(-!,#/3!$R)$1/*$+,!.1$!3#(F!/+!A/;91$!b<!"#93@!0(+,1('!*(,#$13!&/3/,!*(1$!
,/*$3!,(!,#$!.'/$+!=/%!,#.+!*./Z$!(+$3!4T!P!J<Jb8<!"#$!,/*$!,#.,!;(.,3!F$1$!+$.1!,(!,#$!
(F+!=/%!F.3!#/;#$1!/+!*./Z$!;(.,3!,#.+!/+!0(+,1('3!4TP!J<Jb8<!E+!,#$!0(+,1.1:@!,#$!,/*$!
+$.1!,(!,#$!.'/$+!=/%!F.3!#/;#$1!/+!0(+,1('!;(.,3!,#.+!/+!*./Z$!(+$3<!"#$!3.*$!1$39',!F.3!
(2,./+$%!/+!,#$!&.1/.2'$!,#$!,/*$!;.Z/+;!,(F.1%3!.!=/%<!
"#$! 1$39',3! (-! (91! 3,9%:! 3#(F! ,#.,! ,#$!%(*$3,/0! ;(.,3! 4:#$-#,%0-)*+8@! 0(+3/%$1$%! ,(!
)(33$33! .! 3).,/.'! *(,#$1M:(9+;! 1$'.,/(+3#/)! (-! ,:)$! #/%$1@! .! 3#(1,M,$1*! $+$1;:!
39))'$*$+,.,/(+!-$F!%.:3!2$-(1$!).1,91/,/(+!-.0/'/,.,$3!,#$!%/3,.'!$.1':!%/301/*/+.,/(+!(-!
,#$!+$F!2(1+!=/%3!2:!/,3!*(,#$1<!

#
;26218<!9>69<=34>63#
"#$!1$39',3!(2,./+$%!/+!(91!0$+,$1!3#(F!,#.,!/+!;(.,3@!F#(3$!(--3)1/+;!)(33$33!.!≥#/%/+;≥!
,:)$!(-!3).,/.'!1$'.,/(+3#/)!F/,#!,#$/1!*(,#$1@!,#$!3$'$0,/&$!2(+%!/3!$3,.2'/3#$%!&$1:!$.1':!
-1(*!I!#(913!)(3,).1,9*!.3!1$)(1,$%!/+!,#$!3#$$)<!A91,#$1*(1$@!,#$3$!1$39',3!3#(F!,#.,!
,#$! -1$_9$+0:! (-! 390='/+;! 2$#.&/(1! %$01$.3$3! -1(*! ,#$! -/13,! ,(! ,#$! 3$&$+,#! %.:!
)(3,).1,9*<! E91! 1$39',3! .'3(! 0(+-/1*3! ,#.,! /+! ;1.Z/+;! ;(.,3@! .+! $+$1;$,/0!
39))'$*$+,.,/(+!F/,#!*./Z$!/*)1(&$3!*.,$1+.'!2$#.&/(1!.+%!3,1$+;,#$+3!,#$!*(,#$1M
:(9+;!2(+%<!
!
"(1*+N32,QA2*%$!
"#$!.9,#(13!,#.+=3!,(!T#D!A1.+0/30(!U.'/+%(!-(1!,#$!>+;'/3#!1$&/3/(+!(-!,#/3!,$R,<!
!
P2T2&2*(2$!
O1/%;$3! 7<! IJKb<! S$91($+%(01/+$! 1$;9'.,/(+! (-! *.,$1+.'! 2$#.&/(1<! A1(+,!
S$91($+%(01/+('<!Jg!KWapKcL<!
!

U.10Ö.! :!U(+ZÑ'$Z! ><@! A'(1$3! q<5<@! D$';.%/''(! q<5<@! U(+ZÑ'$ZM{9/1/+(! "<@! A$1+Ñ+%$Z! N<U<@!
"$11.Z.3! 5<@! Y/$'*.! q<@! S.+%.:.).! ><@! 6$+%/$,.! ><B<@! h(:.MC.11$1.! q<@! A'(1$3! 6<q<@!
^$1+Ñ+%$Z!^<!IJKW<!>.1':!+913/+;!2$#.&/(91! /+!9+;9'.,$!*(,#$13!F/,#!#/%$1!(--3)1/+;!
4:#$-#,%0-)*+8g!C(11$'.,/(+3!2$,F$$+!*/'=!:/$'%!.+%!=/%!F$/;#,<!B*.''!79*!7$3<!KbKg!bcM
Lb<!

U(+ZÑ'$ZM6.1/30.'! U<! IJJK<! S$91($+%(01/+('(;:! (-! *.,$1+.'! 2$#.&/(1! /+! ,#$! 1.22/,<!
^(1*!O$#.&<!\Jg!KIbMK`I<!

T(/+%1(+!T<@!h$!S$/+%1$!T<!KcaJ<!>+%(01/+$!.+%!3$+3(1:!1$;9'.,/(+!(-!*.,$1+.'!2$#.&/(1!
/+!,#$!$F$<!5%&!B,9%:!O$#.&<!KKg!WbMKKc<!

7.*Ö1$ZMY$1.!B<@!"$11.Z.3!5<@!D$';.%/''(!q<5<@!A'(1$3!q<5<@!B$1.-Ö+!S<@!Y/$'*.!q@@!D9.1,$!U<@!
A$1+Ñ+%$Z!NU<@!A/,ZM7(%1Ö;9$Z!U<@!^$1+Ñ+%$Z!^<!IJKI<!h/&$3,!B0/<!\ag!bIMbc<!

#

+
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B(%'(J$%("(7'%+-*>$%&*+(#+6)7'"-"&+>6(,)%&'("+
!

J-'%&(%'5+8)4#-$0$*.()*+)/+&0$+;9>+3(-1.+/)-+>(.$'.$+8)*&-)5+'*,+9(-1.+
8(-%15'&()*!
%

2'T%K)8#$";%9')";%+T!
E"44-8M%N#(;J$4#'-;%:2:T!
#
a#J2(%.G2]!

"#/3! )1$3$+,.,/(+! -(093$3! (+! 9+%$13,.+%/+;!F#:! OYDY! 4O(&/+$! Y/1.'! D/.11#$.! Y/1938!
0(+,1('! /3! 0(*)'/0.,$%<! D$3)/,$! 2$/+;! %$301/2$%! /+! ,#$! Kc\J3! .+%! ,#$! .&./'.2/'/,:! (-!
&.00/+.,/(+3@!#$1%3!3,/''!-.0$!)1(2'$*3!F/,#!,#/3!&/193<!

!
OYDY!#.3!2$$+!$R,$+3/&$':!3,9%/$%!-(1!%$0.%$3@!0(+,1/29,/+;!,(!(91!9+%$13,.+%/+;!(-!/,3!
2/('(;:<!N,!/3!0'.33/-/$%!.3!.!)$3,/&/193!F/,#!.!#/;#!*9,.,/(+!0.).0/,:!.+%!;$+$,/0!%/&$13/,:@!
1$39',/+;!/+!%/--$1$+,!2/(,:)$3!.+%!;$+$,/0!,:)$3<!"#$!&/193!)(33$33$3!3,190,91.'!.+%!+(+M
3,190,91.'!)1(,$/+3!,#.,!0.+!0#.+;$@!.''(F/+;!/,!,(!$&.%$!,#$!/**9+$!3:3,$*!.+%!/+-$0,!
0$''3! 390#! .3!*.01()#.;$3@! ,#$1$2:! 1$%90/+;! ,#$! /**9+$! 3:3,$*�3! .2/'/,:! ,(! 0(+,1('!
(,#$1!%/3$.3$3<!

!
"#$! 3/;+/-/0.+,! 0(3,3! .33(0/.,$%! F/,#! OYDY! .1$! )1/*.1/':! 1$'.,$%! ,(! 1$)1(%90,/&$!
)1(2'$*3<! "#$! &/193! 0.+! )$13/3,! F/,#/+! #$1%3! 2:! )1(%90/+;! )$13/3,$+,':! /+-$0,$%! 4TN8!
.+/*.'3! .3! .! 1$39',! (-! /+-$0,/(+! (-! .! %.*! F/,#! +(+M0:,().,#/0! &/193! %91/+;! $.1':!
)1$;+.+0:!4\JMKIJ!%.:38<!5))1(R/*.,$':!KM`Q!(-!.+/*.'3!/+!,#$!#$1%!0.+!2$!TN@!29,!,#$:!
3$1&$!.3!,#$!)1/+0/).'!3(910$!(-!-9,91$!/+-$0,/(+3<!

!
Y.00/+.,/(+! #.3! 2$$+! $*)'(:$%! -(1! *.+:! :$.13X! #(F$&$1@! ,#$! 1$39',3! #.&$! 3#(F+!
/+0(*)'$,$!$--$0,/&$+$33<!O(,#!*(%/-/$%! '/&$!&.00/+$3! 46hY8!.+%! /+.0,/&.,$%!&.00/+$3!
#.&$!2$$+!93$%!,(!./%!%/3$.3$!0(+,1('<!

!
>--$0,/&$!%/.;+(3,/03!.1$!0190/.'!-(1!0(+,1(''/+;!,#/3!&/193<!N%$+,/-:/+;!TN!.+/*.'3!.''(F3!
-(1!,#$/1!09''/+;@!,#$1$2:!$'/*/+.,/+;!.!3/;+/-/0.+,!3(910$!(-!-9,91$!/+-$0,/(+3<!^(F$&$1@!
,#$!93$!(-!0$1,./+!&.00/+$3!0.+!0(*)'/0.,$!,#$! /%$+,/-/0.,/(+!)1(0$33@!#/;#'/;#,/+;!,#$!
+$$%!-(1!.%%/,/(+.'!%/.;+(3,/0!,(('3<!

!
!

!

!

!

!

!
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B)*&-'"-D'8'&:+-",+$"H'6("7$"&-8+'7>-%&+
!

8'&&5$+S$'5&0E+S1.2'*,-7+'*,+U$*$&(%.C+&0$+T1.&'(*'2(5(&7+8)**$%&()*+
!
&:8%UJ"'")7M%!-4'-%
!

"#$%&'(%!

"#$!;'(2.'!-((%!3:3,$*!-.0$3!/+01$.3/+;!0#.''$+;$3@!+$$%/+;!,(!1$%90$!,#$!/*).0,!(-!,#$!
0911$+,!3:3,$*!F#/'$!-$$%/+;!.!;1(F/+;!)()9'.,/(+<!h/&$3,(0=!)1(%90,/(+!/3!).1,!(-!,#/3@!
.+%! .+/*.'! #$.',#@! 21$$%/+;! .+%! ;$+$,/03! 0.+! 0(+,1/29,$! 3/;+/-/0.+,':! ,(! '/&$3,(0=!
393,./+.2/'/,:<! "#$! A((%! .+%! 5;1/09',91$! E1;.+/Z.,/(+! (-! ,#$! ?+/,$%! S.,/(+3! 4A5E8[3!
4IJI`8!1$)(1,!;/&$3!;9/%.+0$!(+!)(33/2'$! /*)1(&$*$+,3! /+!,#$! '/&$3,(0=!39))':!0#./+@!
F#/'$! /+01$.3/+;! -((%!.00$33/2/'/,:<!e$:! ,.=$.F.:3! /+0'9%$!)1(%90,/&/,:! /+01$.3$3! 4)$1!
.+/*.'8!.+%!21$$%/+;!41$%90/+;!0.'&/+;!/+,$1&.'!.+%!93/+;!2$,,$1!;$+$,/038!F#/0#!.1$!,#$!
*.V(1! 0(+,1/29,(13! ,(! 1$%90/+;! ,#$! (&$1.''! -((,)1/+,<! 5%(),/(+! (-! 0.,,'$! &.00/+.,/(+3!
.;./+3,!0(**(+!%/3$.3$3!0.+!1$%90$!,#$!-((,)1/+,!.+%!,#$!3/Z$!(-!,#$!39))(1,/+;!#$1%<!
]$!91;$+,':!+$$%!/+&$3,*$+,!/+!.''!.3)$0,3!(-!.+/*.'!#$.',#!.+%!F$'-.1$!,(!#$')!%1/&$!
,#$! 0(*2/+$%! 2$+$-/,3! ,(! #9*.+! '/&$3@! #$.',#! .+%! '/&$'/#((%3! ,#.,! 2$,,$1! .+/*.'!
)1(%90,/(+!0.+!%$'/&$1<!

)*%&+,-(%.+*!

5+/*.'! ^$.',#! .+%! 5+/*.'! ]$'-.1$! .1$! ).1,! (-! ,#$! %$-/+/,/(+! (-! B93,./+.2'$! 2$$-<!
]/,#(9,!0.1/+;!-(1!0.,,'$!)1()$1':@!F$!0.++(,!0'./*!,#.,!F$!.1$!()$1.,/+;!393,./+.2':<!
"#/3!/3!.+!$,#/0.'!/*)$1.,/&$!.+%!(+$!,#.,!2$.13!$*)#.3/3/+;!-1(*!,#$!2$;/++/+;<!]$!F/''!
'((=!.,!,#$!F.:3!/+!F#/0#!#$.',#!.+%!F$'-.1$!1$/+-(10$!$.0#!(,#$1@!.+%!0(+,1/29,$!,(!.!
+9*2$1! (-! .3)$0,3! (-! 393,./+.2/'/,:<! ]$! F/''! .'3(! '((=! .,! #(F! .0,/(+3! ,#.,! *.:! 2$!
)1/*.1/':!,.1;$,$%!.,!393,./+.2/'/,:!0.+!1$/+-(10$!#$.',#!.+%!F$'-.1$<!!

A/13,@! #(F$&$1@! 1$*$*2$1! /,! /3! ,#$! $,#/0.'! /*)$1.,/&$! ,#.,! ,#$1$! /3! +(! 393,./+.2/'/,:!
F/,#(9,!.+/*.'!#$.',#!.+%!F$'-.1$<!]$!#.&$!.!%9,:!(-!0.1$!,(!,#$!.+/*.'3!F$!1./3$!-(1!
-((%@!.+%!$&$1:(+$! /+&('&$%! /+! ,#$!)1(0$33!+$$%3! ,(!2$!%(/+;!F#.,! ,#$:!0.+!,(!;/&$!
,#$*!.!'/-$!F(1,#!'/&/+;<!

M-$%'.*'#.3.%B!!

"#$!;'(2.'!-((%!3:3,$*!-.0$3!/+01$.3/+;!0#.''$+;$3@!+$$%/+;!,(!1$%90$!,#$!/*).0,!(-!,#$!
0911$+,!3:3,$*!F#/'$!-$$%/+;!.!;1(F/+;!)()9'.,/(+<!5,!,#$!3.*$!,/*$@!-((%!)1(%90,/(+!
/,3$'-!/3!.--$0,$%!2:!0'/*.,$!0#.+;$<!?+/_9$':!.*(+;3,!/+%93,1/$3@!-((%!)1(%90,/(+!#.3!
,#$!.2/'/,:!,(!0(+,1/29,$!,(!2(,#!.%.),.,/(+!.+%!*/,/;.,/(+!(-!0'/*.,$!0#.+;$<!h/&$3,(0=!
.1$!&$1:!*90#!).1!

53! ,/*$!;($3!(+@!F$!F/''! -/+%! /+01$.3/+;':! ,#.,!.1$.3! ,#.,!F$1$!0.).2'$!(-!)1(%90/+;!
01()3!2$0(*/+;!9+.2'$!,(!%(!3(@!%9$!,(!0'/*.,$!0#.+;$<!53!/,!/3@!,#$!*.V(1/,:!(-!'.+%!F$!
#.&$!.&./'.2'$!-(1!.;1/09',91$!0.++(,!;1(F!#9*.+!$%/2'$!01()3<!79*/+.+,3!0.+!9)0:0'$!
1(9;#.;$!,#.,!F$!0.+[,!$.,!/+,(!#/;#':!+9,1/$+,!%$+3$!*$.,<!!

5''!/+%93,1/$3!+$$%!,(!2$!F(1=/+;!(+!1$%90/+;!$*/33/(+3@!.+%!,#$!'/&$3,(0=!/+%93,1:!#.3!
2$$+!(+!.!%$01$.3/+;!$*/33/(+3!,1.V$0,(1:!)$1!)(9+%!(-!2$$-!-(1!%$0.%$3@!0(+,/+9/+;!
/+,(!,#$!)1$3$+,!.+%!2$:(+%<!"#$3$!$--(1,3!.1$!/+!2(,#!^/;#MN+0(*$!C(9+,1/$3@!.+%!/+!
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0(9+,1/$3!390#!.3!O1.Z/'<!"#$1$!.1$!+9*$1(93!F.:3!F$!0.+!1$%90$!$*/33/(+3!.33(0/.,$%!
F/,#!2$$-!)1(%90,/(+@! /+! /+,$+3/,:@! .+%! /-! .%(),$%!F/%$':! $+(9;#@! /+! .23('9,$! ,$1*3<!
D$3)/,$! F/%$3)1$.%! )92'/0! 0(**$+,.1:@! ,#$! %$,./'3! (-! #(F! 2$$-! 39))':! 0#./+3! 0.+!
1$%90$!$*/33/(+3!.1$!3,/''!+(,!F$''!9+%$13,((%!2:!,#(3$!(9,3/%$!,#$!/+%93,1:<!

"#$! U'(2.'! 7(9+%,.2'$! -(1! B93,./+.2'$! O$$-! 4U7BO8! .+%! (91! *$*2$13! #.&$! 3$,! .+!
.*2/,/(93!;(.'! -(1!U^U!$*/33/(+3g!5!1$%90,/(+!(-!`JQ!2:!IJ`J@!(+!.!).,#F.:!,(!+$,!
Z$1(<!"#$!3#(1,M'/&$%!+.,91$!(-!*$,#.+$!.3!.!U^U!*$.+3!,#.,!$*/33/(+3!%(!+(,!#.&$!,(!
0$.3$!$+,/1$':! ,(!3,()!F.1*/+;<! N+! -.0,!.+:!1$%90,/(+! /+!$*/33/(+3! -1(*!.!;/&$+!#$1%!
*$.+3!,#.,!,#$!#$1%!/3!0(+,1/29,/+;!,(!1$%90$%!,$*)$1.,91$!-(10/+;<!

N,!F/''!+(,!2$!$.3:!,(!.00(*)'/3#!,#/3!(+!.!;'(2.'!30.'$@!)1/*.1/':!2$0.93$!/+01$.3$3!/+!
%$*.+%!/+!%$&$'()/+;!0(9+,1/$3!3,/*9'.,$!/+01$.3$%!39))':!,#1(9;#!'.1;$1!#$1%3<!]$!
+$$%!,(!.00$'$1.,$!/+&$3,*$+,!/+!,#(3$!1$;/(+3!(-!,#$!;'(2$!,(!$+391$!,#.,!,#$!/+01$.3/+;!
%$*.+%!-1(*!'.1;$1!#9*.+!)()9'.,/(+3!/3!*$,!/+!393,./+.2'$!F.:3@!2:!)1(%90/+;!*(1$!
$--/0/$+,':! 1.,#$1! ,#.+! $R).+%/+;! ,#$! #$1%<! A5E[3! 1$)(1,! 4A5E!IJI`8! 1$'$.3$%!%91/+;!
CETIa!(9,'/+$3!#(F!/+01$.3$%!;'(2.'!%$*.+%!-(1!*$.,!0.+!2$!*$,!F/,#(9,!/+01$.3/+;!
$*/33/(+3!29,!%$01$.3/+;!,#$*<!U7BO!3$,!(91!;(.'!,(!-(093!*/+%3!.+%!/+&$3,*$+,!,(!1/3$!
,(! ,#/3! 0#.''$+;$@! .+%! F$! .1$! 21/+;/+;! ).1,/0/).+,3! /+! ,#$! 39))':! 0#./+! ,(;$,#$1! ,(!
/%$+,/-:!.+%!.%%1$33!0(**(+!2.11/$13<!U(.'3!,(!1$%90$!U^U!$*/33/(+3!#.&$!.'3(!2$$+!
3$,! /+!*.+:! ).1,3! (-! ,#$! -((%! 3:3,$*<! T1(&/%/+;! ,1.+3).1$+0:! .+%! /+3/;#,3! (+! ;((%!
#932.+%1:@!#$.',#!.+%!F$'-.1$!.'(+;!,#$!0#./+!.'3(!0(+,1/29,$3!,(!;1$.,$1!&.'9$!-(1!2(,#!
)1/*.1:!)1(%90$13!.+%!29:$13!46./.!%$!B(9Z.!.",#'<!IJKW8<!

"#/3!21/+;3!93!,(!#(F!B93,./+.2/'/,:! /3!%$-/+$%<!"#$!.+3F$1!,(!,#/3!_9$3,/(+! /3!$R.0,':!
F#.,!.!;1(9)!(-!-.1*$13!.+%!1.+0#$13@!)1(0$33(13@!/+)9,!)1(&/%$13@!1$,./'$13!.+%!SUE3!
F.+,$%!F#$+!F$!-(1*$%!,#$!U'(2.'!7(9+%,.2'$!/+!IJKI<!

N,!,((=!U7BO!I!:$.13!,(!-/+.'/3$!(91!%$-/+/,/(+@!F#/0#!F.3!.;1$$%!9)(+!2:!(91!*$*2$13!
.+%! '.9+0#$%! .,! ,#$!U'(2.'! C(+-$1$+0$!(+! B93,./+.2'$! O$$-! /+! B.(! T.9'(! /+! IJK\<! N,!
$+0(*).33$3! b! )1/+0/)'$3! 0(&$1/+;! S.,91.'! 7$3(910$3@! 5+/*.'! ^$.',#! .+%! ]$'-.1$@!
T$()'$! .+%! ,#$! C(**9+/,:@! A((%@! .+%! >--/0/$+0:! .+%! N++(&.,/(+<! N,! .'3(! /+0'9%$3! `L!
01/,$1/.@!.+%!,#$!%(09*$+,! /3!KK!).;$3! '(+;<!"#.,!*/;#,!3$$*!.!2/,!9+F/$'%:@!29,! /,[3!
/*)(1,.+,!,(!9+%$13,.+%!:(91!)1/(1/,/$3!2$-(1$!$*2.1=/+;!(+!.!V(91+$:@!).1,/09'.1':!(+$!
.3!'.1;$!.3!,1.+3-(1*/+;!.!3/;+/-/0.+,!/+%93,1:!-$$%/+;!2/''/(+3!(-!)$()'$<!

U7BO! %$-/+$3! 393,./+.2'$! 2$$-! .3! .! 3(0/.'':! 1$3)(+3/2'$@! $+&/1(+*$+,.'':! 3(9+%@! .+%!
$0(+(*/0.'':!&/.2'$!)1(%90,!,#.,!)1/(1/,/Z$3!T'.+$,@!T$()'$@!5+/*.'3!.+%!T1(;1$33<!

]#$+!.3=$%!,(!0(*$!9)!F/,#!.!21/$-!%$-/+/,/(+!(-!*:!(F+!-(1!G393,./+.2'$!)1(%90,/(+H!
N!93$!GT1(%90,/(+!,#.,!*$$,3!,#$!+$$%3!(-!,(%.:[3!)()9'.,/(+!F/,#(9,!0(*)1(*/3/+;!(91!
.2/'/,:! ,(! *$$,! -9,91$! +$$%3@H! F#/0#! .'/;+3! F/,#! U7BO3! .+%! F/,#! ,$1*3! 390#! .3!
1$;$+$1.,/&$!(1!.;1($0('(;/0.'<!

N+!IJIK@!U7BO!'.9+0#$%!,#1$$!;'(2.'!;(.'3!0(&$1/+;!C'/*.,$@!S.,91$!T(3/,/&$!T1(%90,/(+!
.+%!5+/*.'!^$.',#!.+%!]$'-.1$<!"#/3!:$.1!F$!F/''!'.9+0#!(91!\"#!;(.'!(+!B(0/.'!N*).0,<!

"#$3$!%.:3@! /,! /3!#.1%!,(!()$+!.!+$F3).)$1!(1!.!+$F3-$$%!F/,#(9,!1$.%/+;!.+!.1,/0'$!
.2(9,!#(F!*(%$1+!.;1/09',91$!/*).0,3!,#$!)'.+$,@!*(3,':!/+!,#$!+$;.,/&$<!A/13,!.*(+;!
,#$!09')1/,3!/%$+,/-/$%!/3!939.'':!2$$-!)1(%90,/(+@!.+%!,#$!*./+!0(*)'./+,!/3!1$;.1%/+;!
2$$-[3!$+,$1/0!*$,#.+$!$*/33/(+3@!-(''(F$%!2:!%$-(1$3,.,/(+!d!'.+%!0(+&$13/(+<!]$!#.&$!
,(! .0=+(F'$%;$! ,#(3$! /339$3@! .+%! '/=$! $&$1:! (,#$1! /+%93,1:@! F$! %(! #.&$! ,(!F(1=! ,(!
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*/+/*/3$! ,#$!+$;.,/&$! /*).0,3!(-!(91!)1(%90,/(+!(+!+.,91$!.+%!0'/*.,$<!^.&/+;! 3./%!
,#.,@! F$! .'3(! +$$%! ,(! .0=+(F'$%;$! ,#.,! )$()'$! +$$%! ,(! $.,! .+%! ,#.,! Id`! (-! (91!
.;1/09',91.'!'.+%!0.++(,!)1(%90$!#9*.+!$%/2'$!01()3<!!

79*/+.+,3! 9)0:0'$! ;1.33! .+%! (,#$1! 1(9;#.;$! /+,(! +9,1/$+,! %$+3$! *$.,! F/,#! #/;#':!
2/(.&./'.2'$!*/+$1.'3!.+%!&/,.*/+3!,#.,!.1$!%$-/0/$+,!/+!3/;+/-/0.+,!)(1,/(+3!(-!,#$!#9*.+!
)()9'.,/(+<! "#$! 0911$+,! +.11.,/&$! /3! %.*.;/+;! 2$0.93$! /,! (--$13! +(! 3('9,/(+3@! F#/'$!
)/,,/+;! ,#$! 0(+39*$1! .;./+3,! ,#$! -.1*$1<! 6.+:! (-! ,#$! )1(2'$*3! F$! 3$$! /+! *(%$1+!
.;1/09',91$!.0,9.'':!%(!+(,!3,$*!-1(*!-.1*$13@!29,!-1(*!)('/0:!.+%!(,#$1!3/;+.'3!,#$:!
1$0$/&$!-1(*!;(&$1+*$+,3!.+%!0(*).+/$3!-91,#$1!9)!,#$!39))':!0#./+<!"#$!0(+39*$1!
).:3!'$33!-(1!-((%!+(F!,#.+!,#$:!%/%!/+!,#$!KcWJ3!4/+!0(+3,.+,!)1/0/+;8@!.+%!/,!/3!;$+$1.'':!
,#$!-.1*$1!,#.,!#.3!'(3,!*(3,!(-!,#.,!/+0(*$<!

B(@! F#/'$! .&(/%/+;! GC.12(+! "9++$'! Y/3/(+H@! F#.,! %($3! .+/*.'! #$.',#! .+%! F$'-.1$!
0(+,1/29,$!,(!1$%90/+;!,#$!/*).0,!(-!2$$-v!

"#/3!/3!+(,!)91$':!.!_9$3,/(+!(-!$--/0/$+0:@!29,!$--/0/$+0:!/3!.!&$1:!3/;+/-/0.+,!0(+,1/29,(1!
,(!/,<!C(+3/%$1!,#$!%./1:!0(F!,#.,!0.+!39))':!*/'=!.+%!.!0.'-!,#.,!0.+!2$!-/+/3#$%!-(1!2$$-!
$&$1:!:$.1<!C(+,1.3,!,#.,!0(F!F/,#!(+$!,#.,!#.3!/+39--/0/$+,!-$$%!.+%!#$.',#!0.1$@!,(!,#$!
$R,$+,!,#.,!3#$!(+':!)1(%90$3!.!0.'-!$&$1:!\!:$.13<!"#$!-/13,!%./1:!0(F!#.3!.!*90#!'(F$1!
-((,)1/+,!)$1!=/'(!(-!)1(%90,!,#.+!,#$!3$0(+%<!N+!$*/33/(+3!)$1!:$.1@!,#$!-/13,!%./1:!0(F!
/3!)1(2.2':!#/;#$1@!29,!,#$!(,#$1!0(F!#.3!)1(%90$%!+(,#/+;<!

S(F!0(+3/%$1!.+!$R).+%/+;!#$1%g!]/,#(9,!.%$_9.,$!/+)9,3@!-$$%@!#$.',#0.1$!.+%!;((%!
#932.+%1:!F$!3$$!.!#9;$!/*).0,@!%9$!,(!,#$!3#(1,M'/&$%!+.,91$!(-!*$,#.+$<!C(+,1.3,!
,#.,! F/,#! .! #$1%! ,#.,! #.3! /+01$.3$%! )1(%90,/(+! )$1! #$.%! (&$1! ,#1$$! %$0.%$3! F#/'$!
8.)-.#+09/!/+!3/Z$<!"#$!'.,,$1!#.3!.0,9.'':!0(+,1/29,$%!,(!'(F$1/+;!0'/*.,$!/*).0,@!F#/'$!
-$$%/+;!*(1$!)$()'$<!

P2$.3.2*(2!

"#$!0(+0$),!(-! 1$3/'/$+0$! /3!%$-/+$%!.3!G.!3:3,$*!)1()$1,:! ,#.,@! /+! /,3!*(3,!%$3/1.2'$!
-(1*@!.''(F3!,#1/&/+;!3:3,$*3!,(!0()$!F/,#!0#.+;$<!"#$!3:3,$*3!)$13)$0,/&$!2'$+%3!/%$.3!
-1(*!0(*)'$R/,:!,#$(1:@!$0('(;:@!.+%!3(0/.'!30/$+0$3!,(!9+%$13,.+%!%:+.*/03!(-!0#.+;$!
.+%!.',$1+.,$!1$;/*$3!/+!3(0/.'M$0('(;/0.'!3:3,$*3<H!4^(%2(%!$,!.'!IJII8<!53!/,!#.))$+3@!
*$.391$3! %$3/;+$%! ,(! /+01$.3$! 1$3/'/$+0$! .+%! .%.),! ,(! 0'/*.,$! 0#.+;$! *.:! .'3(!
-.&(91.2':! 2$+$-/,! 2/(%/&$13/,:! /+! .;1(M$0(3:3,$*3@! .3! F$''! .3! .33/3,/+;! /+!*/,/;.,/+;!
0'/*.,$! 0#.+;$g! G"#$:[1$! +(,! 1$.'':! .2(9,! 0.12(+! -.1*/+;@! $&$+! ,#(9;#! ,#.,[3! .+!
(9,0(*$<<<!"#$:!#.&$!.!-(093!(+!1$29/'%/+;!1$3/'/$+0$!/+,(!,#$!'.+%30.)$!.+%!F/,#!,#.,!
0(*$3!)1(%90,/&/,:<H!4U(3+$''!$,!.'<!IJIJ8<!!

"#$!-1.*/+;!(-!393,./+.2/'/,:!/+!,$1*3!(-!1$3/'/$+0$!;./+$%!0(+3/%$1.2'$!;1(9+%!.3!.!1$39',!
(-! ,#$!C(&/%MKc!).+%$*/0!F#/0#!0(/+0/%$%!F/,#! ,#$!F/%$3)1$.%!$)/%$*/03!(-!5-1/0.+!
BF/+$!A$&$1!45BA8<!]#.,!2(,#!%/3$.3$3!%$*(+3,1.,$%!F.3!,#.,!3#(0=3!.,!,#/3!30.'$!#.&$!
.! &$1:! %/319),/&$! $--$0,! (+! 39))':! 0#./+3! F/,#! +$;.,/&$! /*).0,3! (+! 0(+39*$13! .+%!
)1(%90$13<!]#/'$! &.'9$! 0#./+3! 0.+! 2$! $--/0/$+,!F#$+! ,#$1$! .1$! +(! %/319),/(+3@! IJIJ!
3#(F$%! ,#$:! .1$! )((1':! .%.),$%! ,(! 0()$! F/,#! 390#! '.1;$! #9*.+! (1! .+/*.'! %/3$.3$!
(9,21$.=3!4^(%2(%!.",#'!IJII8@!9+%$1'/+/+;!,#$!=$:3,(+$!/*)(1,.+0$!(-!.+/*.'!#$.',#!
.+%!Z((+(3$3!/+!393,./+.2/'/,:<!

"*.A'3!\2'3%0!'*,!a*2!\2'3%0!
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A(''(F/+;!(+!-1(*!,#$!0(+0$),!(-!1$3/'/$+0$!.3!(9,'/+$%!.2(&$@!,#$!/+,$11$'.,/(+!2$,F$$+!
.+/*.'!.+%!#9*.+!#$.',#!/3!01/,/0.'<!"#$!$R.*)'$!(-!,F/+!3#(0=3!,(!,#$!-((%!3:3,$*!(-!
C(&/%MKc! .+%! 5BA! 9+%$1'/+$3! #(F! 2(,#! Z((+(3$3! .+%! '/&$3,(0=! %/3$.3$! 0.+! /*).0,!
#9*.+!'/&$3!.+%!'/&$'/#((%3<!!

N! #.&$! #.%! ,#$! ;((%! -(1,9+$! ,(! F(1=! F/,#! '/&$3,(0=! .+%! )$()'$! /+! .! F/%$! 1.+;$! (-!
%/--$1$+,!$+&/1(+*$+,3<!N+!$.0#!(-!,#(3$!0(+,$R,3@!.+/*.'!#$.',#!F.3!.!*.V(1!-(093!-(1!
*$!.+%!,#$!)$()'$!N!F(1=$%!F/,#<!

N+!*:!$.1':!0.1$$1!N!F(1=$%!(+!.+%!*.+.;$%!3#$$)!.+%!2$$-!-.1*3@!F#$1$!&.00/+.,/(+3@!
.+,#$'*/+,/03! .+%! .0.1.0/%$3! .''! )'.:$%! ,#$/1! ).1,! /+! $+391/+;! ,#(3$! -.1*3! F$1$!
)1(%90,/&$!.+%!)1(-/,.2'$<!U/&$+!,#$!&$1:!'(F!1$,91+3!/+!-.1*/+;!/+!;$+$1.'@!.+%!'/&$3,(0=!
/+!).1,/09'.1@!,#$3$!1(9,/+$!,1$.,*$+,3!*.%$!,#$!%/--$1$+0$!2$,F$$+!.!&/.2'$!-.1*/+;!
3:3,$*!.+%!(+$!,#.,!0(9'%!+(,!).:!-(1!/,3$'-<!!

N+!B0(,'.+%@!F$!&.00/+.,$%!.;./+3,!.!1.+;$!(-!0'(3,1/%/.'!%/3$.3$3!.+%!OYD@!.+%!1$;9'.1':!
1(,.,$%!(91!.+,#$'*/+,/0!,1$.,*$+,3!,(!,1:!,(!.&(/%!,#$!%$&$'()*$+,!(-!1$3/3,.+0$<!5,!
,#.,!,/*$@!,#$1$!F$1$!0.3$3!(-!OB>!/+!,#$!0(9+,1:@!3(!F$!#.%!,(!2$!).1,/09'.1':!0.1$-9'!
F#$1$!F$! 3(910$%!(91! 0.,,'$<! 53!F$!F$1$! /+! ,#$!F$3,! (-! ,#$! 0(9+,1:@! /+! .! &$1:!F$,!
0'/*.,$@!F$!.'3(!#.%!)$13/3,$+,!/339$3!F/,#!-((,!1(,!/+!3#$$)!,#.,!1$_9/1$%!.!#/;#!%$;1$$!
(-! &/;/'.+0$! .+%! %$&$'()*$+,! (-! .! ).3,91$! 1(,.,/(+! ,(! #$')! */+/*/3$! ,#$! )1(2'$*<!
6/+$1.'! 39))'$*$+,.,/(+! F.3! /*)(1,.+,! /+! 0.,,'$! .+%! 3#$$)@! F/,#! 2(,#! 0())$1! .+%!
*.;+$3/9*!1$_9/1$%!(+!,#(3$!).3,91$3<!

N+!593,1.'/.@!N!F(1=$%!(+!3(*$!&$1:!$R,$+3/&$!)1()$1,/$3!/+!,#$!S(1,#$1+!"$11/,(1:<!E+!
(+$@!F$! #.%! ,(! &.00/+.,$! .;./+3,! 2(,9'/3*@! .+%! ,#(3$!F$1$! 3,/''! ,#$! %.:3! (-! 1$;9'.1!
O190$''(3/3! .+%! "92$109'(3/3! ,$3,/+;<! E+$! (-! ,#$! 1(9,/+$! V(23@! +$R,! ,(! *93,$1/+;@!
21.+%/+;!.+%!%1.-,/+;@!F.3!,#$!"O!/+,1.%$1*.'!0.9%.'!-('%!,$3,@!F/,#!.''!(-!,#$!1$.0,(13!
%$3,1(:$%<! "#.,! ;(&$1+*$+,! )1(;1.*! 9',/*.,$':! '$%! ,(! ,#$! $1.%/0.,/(+! (-! "O! -1(*!
593,1.'/.+!#$1%3!4U'.+&/''$@!IJI`8<!

N!.'3(!F(1=$%!(+!.!)1(;1.*!,#.,!/+0'9%$%!1/+%$1)$3,!&.00/+.,/(+!/+!B(9,#$1+!B9%.+!.3!
).1,! (-! ,#$! ;'(2.'! 1/+%$1)$3,! $1.%/0.,/(+! $--(1,! 4C.,'$:@! h$:'.+%! m! O/3#()! IJJb8<!
A(''(F/+;! ,#.,<! N! 1.+! .! &$,$1/+.1:! )1(;1.*! /+! 5-;#.+/3,.+! 4B0#1$9%$1@! IJIJ8! F#/0#!
/+0'9%$%!).1.&$,! ,1./+/+;@!.+%!,#$! /*)(1,!.+%!%/3,1/29,/(+!(-!&$,$1/+.1:!&.00/+$3!.+%!
*$%/0/+$3!0(&$1/+;!,#$!F#('$!0(9+,1:<!53!5-;#.+/3,.+!3,/''!#.3!$+%$*/0!.+,#1.R@!.+%!
2(,#!T$3,$!%$3!T$,/,3!79*/+.+,3!4TT78!.+%!C1/*$.+!C(+;(!^.$*(11#.;/0!A$&$1!4CC^A8!
F$1$!)1$3$+,!/+!,#$!0(9+,1:@!,#$!/*)(1,.+0$!(-!#.&/+;!.!;((%!+$,F(1=!(-!).1.&$,3!.+%!
.!1$)(1,/+;!3:3,$*!9+%$1!1$'.,/&$':!)1/*/,/&$!0(+%/,/(+3!0.++(,!2$!(&$1$3,/*.,$%<!

N+!$.0#!(-!,#$3$!0(+,$R,3!,#$1$!F.3!+$&$1!.+:!%(92,!.2(9,!,#$!/*)(1,.+0$!(-!.+/*.'!
#$.',#!,(!,#$!'/&$'/#((%3!(-!,#$!)$()'$!/+&('&$%@!.+%!,#$!393,./+.2/'/,:!(-!,#$!3:3,$*<!
"#$!).1.&$,!*(%$'!/+!5-;#.+/3,.+!$*)#.3/3$%!,#$!/*)(1,.+0$!,(!,#(3$!0(**9+/,/$3<!
"#$/1!'$&$'!(-!9+%$13,.+%/+;!(-!#$1%!/**9+/,:!F.3!%$*(+3,1.,$%!2:!&/''.;$3!).:/+;!-(1!
&.00/+.,/(+! (-! .''! .+/*.'3@! $+391/+;! ,#.,! .''! F$1$! 0(&$1$%! .+%! )./%! -(1@! $&$+! F#$+!
/+%/&/%9.'!'/&$3,(0=!=$$)$13!0(9'%!+(,!.--(1%!&.00/+$<!

o$,! ,#$1$! .1$! '.1;$! .1$.3! (-! ,#$!F(1'%! ,(! ,#/3! %.:!F#$1$! .&./'.2/'/,:! (-! &.00/+$3! .+%!
,1$.,*$+,3!/3! '/*/,$%@!F#$1$!,#$!%/3,.+0$!'/&$3,(0=!=$$)$13!,1.&$'!*.=$3!/,!9+1$.'/3,/0!
,#.,!,#$:!F/''!=$$)!9)!1$;9'.1!&.00/+.,/(+3!(1!,1$.,*$+,3!1$_9/1$%<!B/*)'$!)1(2'$*3!'/=$!
0())$1! %$-/0/$+0:! /+! 3#$$)! 1$39',/+;! /+! 3F.:2.0=! /+! '.*23! 1$*./+! 9+1$0(;+/3$%! (1!
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9+,1$.,$%! 3/*)':!%9$! ,(! .! '.0=!(-! .&./'.2'$!_9.'/-/$%!)$()'$!(+!#.+%! ,(! 1$0(**$+%!
39))'$*$+,.,/(+<!N+!5-1/0.!.+%!53/.@!F/,#!(&$1!,F(!,#/1%3!(-!,#$!'.1;$!19*/+.+,3!/+!,#$!
F(1'%@!,#$:!)1(%90$!'$33!,#.+!(+$!,#/1%!(-!,#$!)1(%90,3!-1(*!,#$*<!]$!91;$+,':!+$$%!
*(1$! /+&$3,*$+,! /+! &$,$1/+.1:! *$%/0/+$! /+! '(F$1! /+0(*$! 0(9+,1/$3! ,(! /*)1(&$! ,#$!
393,./+.2/'/,:!(-!.+/*.'!)1(%90,/(+!.+%!,#$!.&./'.2/'/,:!(-!+9,1/,/(93!.+/*.'!3(910$!-((%3!
-(1!,#$!;1(F/+;!)()9'.,/(+<!!

N-!:(9!#.&$!+(,!1$.%!,#$!ER-(1%!5+.':,/0.[3!^$.',#!-(1!5+/*.'3!1$)(1,!,#.,!0.*$!(9,!'.3,!
:$.1!4ER-(1%!5+.':,/0.@!IJI`8!N!,#(1(9;#':!1$0(**$+%!/,<!N!F/''!;/&$!:(9!3(*$!$R.*)'$3!
-1(*!/,!,#.,!$'.2(1.,$!(+!,#$!/*).0,!(-!#$.',#!(+!393,./+.2/'/,:g!

G5!LJQ!;'(2.'!&.00/+.,/(+!1.,$!-(1!2$$-!0.,,'$!0(11$'.,$3!,(!.!)1(%90,/&/,:!1/3$!(-!
bI<bQ<!"#/3! 1/3$! /3! $_9/&.'$+,! ,(! ,#$! 2$$-! 0(+39*),/(+! +$$%3! (-! `<K! 2/''/(+!
)$()'$<H!

GU'(2.'':@!,#$!*(%$''/+;!-(9+%!,#.,!.!\JQ!;'(2.'!&.00/+.,/(+!1.,$!-(1!0.,,'$!/+!.!
;/&$+!:$.1!/3!.33(0/.,$%!F/,#!.!b<IQ!1$%90,/(+!/+!'.+%!1$_9/1$%!-(1!)1(%90,/(+<H!
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/+!)1.0,/0$@!T./+-9'!)1(0$%91$3!'/=$!%/329%%/+;@!F#$+!%(+$!$.1':!F/,#!.+.$3,#$3/.!.+%!
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#$1%!$R).+3/(+@!*$.+/+;!,#.,!,#$1$!.1$!.!'.1;$1!+9*2$1!(-!0.,,'$!(+!.!3/*/'.1!.1$.<!"#$!
,(,.'!#$1%!3/Z$!/+!O1.Z/'!/3!0911$+,':!.1(9+%!IIJ!*/''/(+!#$.%!)1(%90/+;!.1(9+%!KJ!*/''/(+!
,(++$3!(-!2$$-!/+!IJII<!"#$1$!/3!3,/''!0(+3/%$1.2'$!1((*!-(1!'.+%!3).1/+;!2:!/*)1(&/+;!
)1(%90,/&/,:!)$1!.+/*.'<!"#$!0(++$0,/(+!2$,F$$+!,#$!$R).+3/(+!(-!,#$!O1.Z/'/.+!0.,,'$!
#$1%!.+%!%$-(1$3,.,/(+!/3!(-,$+!0/,$%@!.+%!/,! /3!0$1,./+':!,19$!,#.,!0.,,'$!.1$!/+&.1/.2':!
)1$3$+,!.,! ,#$!%$-(1$3,.,/(+! -1(+,/$1<!"#.,! /3!+(,! ,(!3.:! ,#.,!.''!%$-(1$3,.,/(+!0.+!2$!
.,,1/29,$%!,(!2$$-!)1(%90,/(+<!!

"#$1$! .1$!*.+:! -.0,(13! ,#.,! 0(+,1/29,$! ,(! %$-(1$3,.,/(+! /+0'9%/+;! ,/*2$1! $R,1.0,/(+@!
'.+%!&.'9$!3)$09'.,/(+!4,#$!&.'9$!(-!+$F':!0'$.1$%!'.+%!/3!/**$%/.,$':!`Mb!,/*$3!*(1$!
,#.+!'.+%!F/,#!-(1$3,@!.+%!(+0$!/,!/3!1$.%:!-(1!01()!09',/&.,/(+@!,#.,!'.+%!0.+!2$!F(1,#!.3!
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*90#!.3!IJ!,/*$3!.3!*90#!.3!-(1$3,$%!'.+%8@!.+%!,#$!%$3/1$!,(!21/+;!*(1$!'.+%!/+,(!01()!
)1(%90,/(+<!C1()3!0.++(,!2$!09',/&.,$%! /+!+$F':! -$''$%! '.+%@! 3(!0.,,'$!.1$!93$%!.3!.+!
/+,$1*$%/.,$!3,.;$!,(!$3,.2'/3#!(009).+0:!.+%!3(*$!1$,91+!9+,/'!/+-1.3,190,91$!.+%!'.+%!
0(+%/,/(+! )$1*/,! 01())/+;<! "#/3! 0(*)'$R! (-! %1/&$13! /+0'9%$3! 0.,,'$@! 29,! 9',/*.,$':! /3!
.2(9,!$0(+(*/0!%$&$'()*$+,<! N+!(1%$1! ,(!0$.3$!%$-(1$3,.,/(+! /+! 390#!0(9+,1/$3@! ,#$!
F(1'%!.3!.!F#('$!+$$%3!,(!&.'9$!-(1$3,$%!'.+%!#/;#$1!,#.+!/,!0911$+,':!%($3<!"#$!,(,.'!
-((,)1/+,!(-!,#$!0.,,'$!#$1%!/+!O1.Z/'!#.3!+(,!;1(F+!3/+0$!,#$!KccJ3@!29,!/,!#.3!*(&$%!
F/,#!,#$!-1(+,/$1<!]/,#!/*)1(&$%!)1(%90,/&/,:@!,#$!-((,)1/+,!(-!,#$!#$1%!0(9'%!3#1/+=@!.3!
#.3!2$$+!,#$!0.3$!/+!,#$!?B<!!

]#/'$!%$-(1$3,.,/(+! 1$0$/&$3!.! '.1;$!.*(9+,!(-!.,,$+,/(+@!).1,/09'.1':! /+! ,#$!)()9'.1!
*$%/.@!;1.33'.+%!$0(3:3,$*3!.1$!,#$!*(3,!,#1$.,$+$%!(+!,#$!)'.+$,<!N+!*.+:!0.3$3!,#$:!
.1$!0.).2'$!(-!)1(%90/+;!#9*.+!$%/2'$!01()3!.+%!.1$!&9'+$1.2'$!,(!0(+&$13/(+<!

7$;$+$1.,/&$! .))1(.0#$3! ,(! '.+%! *.+.;$*$+,! .1$! .+! /*)(1,.+,! ).1,! (-! 1$%90/+;!
0911$+,! .+%! -9,91$! /*).0,3! (-! '/&$3,(0=! )1(%90,/(+! .+%! 0.+! 0(+,1/29,$! ,(! $0(3:3,$*!
3$1&/0$3! -(1! ,#$! F.,$1! 0:0'$@! 2/(%/&$13/,:! .+%! 3(/'! 0.12(+! 3$_9$3,1.,/(+<! B90#!
*.+.;$*$+,!#.3!)(,$+,/.'!,(!1$&$13$!'.+%!%$;1.%.,/(+!45+;$1$1!.",#'!IJI`@!B.+%#.;$M
^(-*.+@! IJI`8<! "#$1$! .1$!*(1$! ,#.+!K!2/''/(+!#.!(-! %$;1.%$%! 1.+;$'.+%!.1(9+%! ,#$!
F(1'%@! .+%! -91,#$1! '.1;$! .1$.3! (-! %$;1.%$%! 01()'.+%3@! F$! +$$%! /+&$3,*$+,3! ,(!
$+0(91.;$!,#$3$!*.+.;$*$+,!.))1(.0#$3<!7$3,(1.,/(+!0(9'%!.'3(!1$'/$&$!)1$3391$!(+!
0(+&$13/(+!(-!-(1$3,3!.+%!(,#$1!$0(3:3,$*3<!!

]$''! *.+.;$%! ;1.Z/+;! 0.+! )1$3$1&$! .+%! $+#.+0$! ,#$! 2/(%/&$13/,:! .+%! $0(3:3,$*!
-9+0,/(+3! (-! +.,/&$! ;1.33'.+%3@! 1$;.1%'$33! (-! ,#$! 3)$0/$3! /+&('&$%@! V93,! .3! .! '.0=! (-!
*.+.;$*$+,!0.+!1$39',!/+!%$;1.%.,/(+!$&$+!F#$1$!F/'%!3)$0/$3!.1$!/+&('&$%!4O$30#,.!
.", #';! IJIJ8<! "#$! -.0,! ,#.,! 1$;$+$1.,/&$! 3:3,$*3! 0(+,1/29,$! ,(! (9,0(*$3! ,#.,! #$')!
.%.),.,/(+!,(!.+%!*/,/;.,/(+!(-!0'/*.,$!0#.+;$!.3!F$''!.3!$+#.+0/+;!2/(%/&$13/,:@!'$.%3!
,(!,#$!0(+0'93/(+!,#.,!,#$:!0.+!.'3(!0(+,1/29,$!,(!$0(+(*/0!.+%!3(0/.'!%/*$+3/(+3!(-!
393,./+.2/'/,:@!$&$+!/-!,#$:!.1$!+(,!+$0$33.1/':!*.R/*/Z/+;!:/$'%!)$1!9+/,!.1$.!47(F+,1$$!
$,!.'<!IJIJ8<!!

]/,#/+!390#!.))1(.0#$3@!3/'&().3,(1.'!3:3,$*3!4BTB38!46.91/0/(!7<6!.",#'7;,IJKc8!(--$1!.!
,1/)'$! F/+! /+! 4*./+':8! ,1()/0.'! $+&/1(+*$+,3<! ]#/'$! BTB3! 0.+! $+#.+0$! 2/(%/&$13/,:@!
0.12(+! 0.),91$! .+%!F.,$1! 0:0'$@! ,#$:! 0.+! 3/*9',.+$(93':! /+01$.3$! 0.11:/+;! 0.).0/,:@!
/+0(*$!.+%!1$3/'/$+0$!(-!,#$!)1(%90,/(+!3:3,$*<!"#$:!0(+,1/29,$!,(! /*)1(&$%!.+/*.'!
#$.',#!.+%!F$'-.1$!,#1(9;#!1$%90/+;!391-.0$!,$*)$1.,91$!.+%!/+01$.3/+;!3#.%$@!.3!F$''!
.3!)1(&/%/+;!.!F/%$1!%/&$13/,:!.+%!#/;#$1!_9.'/,:!(-!-$$%!.+%!*/01(+9,1/$+,3<!N,!3$$*3!
0'$.1! ,#.,! ,#/3! /3! .+! .1$.! /+! F#/0#! 0(+3/%$1.2'$! /+&$3,*$+,! 3#(9'%! 2$! %/1$0,$%<! "#$!
$3,.2'/3#*$+,!0(3,3!(-!BTB3!/3!;$+$1.'':!#/;#$1!,#.+!)91$!;1.Z/+;!3:3,$*3@!29,!,#$!1$,91+!
(+!/+&$3,*$+,!/3!(+':!.!-$F!:$.13!.+%!,#$!2$+$-/,3!,(!)$()'$@!)'.+$,!.+%!.+/*.'3!.1$!
0'$.1<!

X+*(3-$.+*!

"(! 0(+0'9%$@! /,! /3! 0'$.1! ,#.,! ,1.+3/,/(+/+;! '/&$3,(0=! )1(%90,/(+! ,(! *(1$! 393,./+.2'$!
*(%$'3! /3!)(33/2'$@!29,!+(,!.9,(*.,/0<!C911$+,!3:3,$*!%:+.*/03! '.0=!1$3/'/$+0$!/+!,#$!
-.0$!(-!*9',/)'$!0#.''$+;$3!/+0'9%/+;!2/(%/&$13/,:!.+%!0'/*.,$!01/3$3<!"1.%$!.11.+;$*$+,3!
,#.,! -.&(91! .! 1.0$! ,(! ,#$! 2(,,(*! .+%! 3#(1,! ,$1*! )('/,/0.'! %$0/3/(+! *.=/+;! .1$! .''!
(23,190,/(+3!,(!,1.+3-(1*.,/(+<!]$!+$$%!/+&$3,*$+,!/+!.''!.3)$0,3!(-!.+/*.'!#$.',#!.+%!
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F$'-.1$!,(!#$')!%1/&$!,#$!0(*2/+$%!2$+$-/,3!,(!#9*.+!'/&$3@!#$.',#!.+%!'/&$'/#((%3!,#.,!
2$,,$1!.+/*.'!)1(%90,/(+!0.+!%$'/&$1<!

P2T2&2*(2$!

"*Q2&2&!2%!'345!9IJI`85!Gh.+%!%$;1.%.,/(+!/+!1.+;$'.+%!$0(3:3,$*3H@!)*!M.G'*U.33'.!'*,!
M(0&+,2&! 4$%38<! AB$';'0$#";( "%/( C%:$,'%7*%&";( D">",/+E( 4$+@+E( "%/( F$+"+&*,+k4!
T92'/3#$%!2:!>'3$&/$1!N+0<!

/233!RZ5!V+%%2&%+*!ML5!X&'.Q+*!Z5!2%!'34!Y.1/.,/(+!/+!$+,$1/0!*$,#.+$!$*/33/(+3!.*(+;!
0(F3! (+! 0(**$10/.'! %./1:! -.1*3<!M902#'<! IJK\Xa4c8gKb\JMKb\L<!
%(/gKJ<KJKWdBKWbKW`KKK\JJKb`J!!

/2$(0%'5!P4L4!P.UU325![4Z4!/++*2!;'-TTA'*5!Z4!V'.*%2&5!L4?4!4IJIJ8!O/3(+!'/*/,!$0(3:3,$*!
1$0(&$1:! /+! +(1,#$1+! o$''(F3,(+$@! B((8, N.3+@! Y('9*$! I`!
#,,)3gdd%(/<(1;dKJ<KJKLdV<-((F$2<IJIJ<$JJK\I<!

X'%32B5"45!L2B3'*,5!W45!/.$0+U5!M4!4IJJb8!T('/0/$3@!T1.0,/0$!.+%!T.1,/0/).,/(+!/+!C(*)'$R!
>*$1;$+0/$3g!"#$!C.3$!(-!h/&$3,(0=!N+,$1&$+,/(+3!/+!B(9,#!B9%.+4!M,)#+.,+"*8&,?(-,"%.,
M/-0)*'"*-., #98, O.4.'($2.9", 5)(9(20)+, O040+0(9, (?, "%., B((8, #98, M/-0)*'"*-.,
F-/#90P#"0(9! #,,)3gdd-/0<,9-,3<$%9dF)M0(+,$+,d9)'(.%3dT('/0/$3MT1.0,/0$MT.1,/0/).,/(+M
N+,$1&$+,/(+3MB(9,#MB9%.+<)%-!!

?-$2#.5!V4D4l!R'&%.*2f5!"4l!X+&%2$5!a4!9IJIJ8!U$+(*/0!"(('3!-(1!>--$0,/&$!C(+3$1&.,/(+!
(-!h/&$3,(0=!O1$$%!D/&$13/,:<!O04.-+0"&@!QR@!a<!#,,)3gdd%(/<(1;dKJ<``cJd%KIJKJJJa!

Y"a!4IJI`8!=#"%>#&+,"(>#-8+,'(>.-,.20++0(9+,S,M,/'(3#',#++.++2.9",(?,"%.,/-..9%(*+.,
/#+, .20++0(9+, #98, 20"0/#"0(9, ($"0(9+, ?-(2, '04.+"()@, #/-0?((8, +&+".2+7, 7(*$!
#,,)3gdd%(/<(1;dKJ<\JLJd00cJIc$+!!!

D3'*G.3325! P4Z4! 4IJI`8! 593,1.'/.[3! 0('(91-9'! ).,#! ,(! ,92$109'(3/3! -1$$%(*<!T-, U.",
V!HE!4B9))'!K8@!Kb!#,,)3gdd%(/<(1;dKJ<KKaLd3K`LIJMJI`MJJI\\MR!!

D+$*2335!\45!X0'&*32B5!M45!m!M%'*32B5!V4!4IJIJ8<!:'02#".,)%#9/.,20"0/#"0(9,#+,#,)(I3.9.?0",
(?,-./.9.-#"04.,-#9)%09/W,09+0/%"+,?-(2,M*+"-#'0#,#98,"%.,X90".8,!"#".+<!N+,$1-.0$!A(093!
KJg!IJIJJJIW<!#,,)gdd%R<%(/<(1;dKJ<KJcad13-3<IJIJ<JJIW!!!

\+,#+,5! Z45! R'*f'*+5! V45! ;n032&KP+332T$+*5! )45! M+3'&%25! "45! V2%&25! P45! L.*,$'B5! /45!
M(0*2.,2&5! Y45!R'-&.(.+5! P4R4! 4IJII8! 533$33/+;! 1$3/'/$+0$! /+! ,#$! '/&$3,(0=! 3$0,(1! M! (-!
F#.,@! ,(! F#.,@! .+%! -(1! F#(*v! U'(2.'! 5;$+%.! -(1! B93,./+.2'$! h/&$3,(0=! T.)$1!
#,,)3gddFFF<'/&$3,(0=%/.'(;9$<(1;d-/'$.%*/+d,$*)'.,$3d1$3É'/&$3,(0=d%(03d50,/(+ÉS$
,F(1=3dU5BhÉT.)$1M7$3/'/$+0$É%/;/,.'ÉJ\MKKMIJII<)%-!!

R'(.%233.! Y5!/&'Q'! ZM5!D233'%3B!S5!V'&'*0+$!,'!X+$%'!RZP4!7$%90$%!3).0$! /+!(9,%((1!
-$$%'(,! /*).0,3! 2$$-! 0.,,'$! F$'-.1$<!#902#'<! IJIJXK\4KI8gIbaaMIbcW<!
%(/gKJ<KJKWdBKWbKW`KKIJJJKLbI!

R'.'!,2!M+-f'!S5!V2%&2!P5!Z'(1$+*!Y5!\','&.%$!R5!V+Q-2!M5!X'&3B32!XI5!/+&1!?5!R("33.$%2&!
W4!"!4IJKW8!7$&/$F!(-!B93,./+.2/'/,:!>+#.+0$*$+,3!/+!,#$!O$$-!Y.'9$!C#./+g!B,.,$M(-M,#$M
51,! .+%! 7$0(**$+%.,/(+3! -(1! A9,91$! N*)1(&$*$+,3<! M902#'+! 4O.3$'8X! W4`8gIL<! %(/g!
KJ<``cJd.+/WJ`JJIL<!T6NDg!Ia`IWbJJX!T6CNDg!T6Cb`LLa\b<!

R'-&.(.+5! P4R45! M'*,.*! P.#2.&+5! P45! X'AU+$! V'(.-33+5! S4M45! "3G2$! X'*Q-$$o! R45!
R-&Q-2.%.+5!R45!X0'&p5! Z45!e+(0.%3! Y3+&2$!?$%&','5!R4! 4IJKc8!B/'&().3,(1.'! B:3,$*3! /+!
h.,/+! 5*$1/0.! -(1! O/(%/&$13/,:@! >+&/1(+*$+,.'@! .+%! B(0/($0(+(*/0! N*)1(&$*$+,3@!
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>%/,(1438g! h$*./1$@! D$! A.00/(! C.1&.'#(@! e1(+2$1;@! 7$0(93@! M/-(.)(+&+".2, O04.-+0"&@!
50.%$*/0!T1$33@!T.;$3!IaWMIcW@!NBOS!cWaJKIaKKJbJa@!#,,)3gdd%(/<(1;dKJ<KJKLdOcWaMJM
KIMaKKJbJMa<JJJKaMI<!!

ajT+&,!"*'3B%.('! 4IJI`8!M902#', %.#'"%, #98, !*+"#09#30'0"&W, M,E'(3#', O#"#, M9#'&+0+4!5!
1$)(1,! )1(%90$%! -(1! ^$.',#! -(1! 5+/*.'3! #,,)3gdd#$.',#-(1.+/*.'3<(1;dF)M
0(+,$+,d9)'(.%3dIJI`dJWd5+/*.'M#$.',#M.+%MB93,./+.2/'/,:M5MU'(2.'MD.,.M5+.':3/3M
q9':MI`<)%-!!

V++(1! M?5! /2(12%%! ZL4! 4IJII8! C#.+;/+;! D$*(;1.)#/03! (-! ,#$! C(**$10/.'! D./1:! C.'-!
N+%93,1:g!]#:!?3$!O$$-!(+!D./1:v!"#$!Y$,$1/+.1:!C'/+/03!(-!S(1,#!5*$1/0.<!A((%!5+/*.'!
T1.0,/0$<!`a4K8gKMKb<!DENg!KJ<KJKLdV<0&-.<IJIK<KK<JJK<!T6NDg!`bIKc\Wa<!

P+N*%&22!Z4?45!M%'*32B5!V4L45!R'(.235!)4X4Y45!W0+&#2(125!R45!P+$2*fN2.Q5!M4W45!\'*(+(15!
S4[45!D-fA'*5!"4!'*,!P'G2*5!R4P4!4IJIJ8<!5)(+&+".2,T2$#)"+,#98,=-(8*)"04.,:#$#)0"&,
(?, #, 1*'"0I!$.)0.+, =#+"*-.8, A04.+"()@, !&+".2<! A1(+,<! B93,./+<! A((%! B:3,<! \gb\\ca\<!
#,,)gdd%(/<(1;dKJ<``acd-39-3<IJIJ<b\\ca\!!!

M'*,0'Q2K\+TA'**5! "@! 4IJI`8! 7.+;$'.+%!6.+.;$*$+,@! 59)&)'($.80#, (?, !(0'+, 09, "%.,
5940-(92.9", YR!", 580"0(9D7, Y('9*$! `@! >'3$&/$1@! T.;$3! aaMKJK@!
#,,)3gdd%(/<(1;dKJ<KJKLdOcWaMJMKIMaIIcW\M`<JJKKWMa!!

M(0&2-,2&5!/45!4IJIJ8!M?/%#90+"#9;,#,RZI&.#-+[,+"-*//'.,?(-,#,3."".-,'0?.,?(-,0"+,$.($'.,#98,
'04.+"()@W,<%.,+"(-&,(?,O:M;,#,+2#'',LEF,>0"%,#,'#-/.,#98,'#+"09/,4.".-09#-&,$-(/-#22.,
T92'/3#$1g!DC5<!NBOSg!cWaMcJMaI`abKMJML!#,,)3gdd%0.M'/&$3,(0=<(1;d2((=3d!!

W2&&B5!M4"45!/'$'&'#!Z4"45!!L-+D-'*5!L45!m!R("33.$%2&@!"<5<@!4IJIK8<!B,1.,$;/$3!,(!/*)1(&$!
,#$!$--/0/$+0:!(-!2$$-!0.,,'$!)1(%90,/(+<!:#9#80#9,V(*-9#',(?,M902#',!)0.9).<!:7:4K8g!KM
Kc<!#,,)3gdd%(/<(1;dKJ<KK`cd0V.3MIJIJMJJII!
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T0)-&+%)441*(%'&()*.+
!
R)3$5+'##-)'%0$.+/)-+0$54(*&0+%)*&-)5+(*+-14(*'*&.C+.#$%('5+$4#0'.(.++)*+
6'.&-)(*&$.&(*'5+*$4'&),$.+'*,+!"#$%&#'()(*+,","-'.(*++
#
G;#$(8+9(-+9H1$(@$/9$I2(!,0LM="F,M="#MNMOM"%
W-"8M)(G>%U-;-"'8M%"(7%hX4-(;)#(%)(%W'#3)8"$%E)@-;4#8,%N-(4-'>%Q"8J$46%#5%+-4-')("'6%&-7)8)(-%
"(7%%q##4-8M()8;>%K"4)#("$%9J4#(#0#J;%?()@-';)46%#5%&-X)8#%\Nh=hVWHQ&+qH?K9&^T%h0")$i%
-$,-@;75j8#0J()7"7TJ("0T0X%#
ÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅÅ

ÅÅÅÅÅÅÅÅ!#

"#$!'/&$3,(0=!/+%93,1:!-.0$3!.!1.+;$!(-!0#.''$+;$3!.1/3/+;!-1(*!0(+39*$13[!.F.1$+$33!
,(F.1%3!393,./+.2'$!!-.1*/+;<!T1(*/+$+,!0(+0$1+3!/+0'9%$!$+&/1(+*$+,.'!/339$3!390#!
.3! ;1$$+#(93$! ;.3! $*/33/(+3! .+%! 0'/*.,$!! 0#.+;$! 4]/+%3(1@! IJIKX! r.-1/''.@! IJIJX!
"(11$3@!IJIJ8@!.+/*.'!F$'-.1$@!.+%! ,#$!+$$%! -(1! /*)1(&$%!!)1(%90,/&/,:!.+%!*.1=$,!
.00$33! 4>$3F.1.+@! IJIIX! e9*.1@! IJIK8<! "#$! /+%93,1:! .'3(! ;1.))'$3! F/,#!
,#$!!0(*)'$R/,/$3!(-!%$*.+%M3/%$!0#.''$+;$3@!/+0'9%/+;!$&('&/+;!0(+39*$1!)1$-$1$+0$3!
.+%!*.1=$,!!3$;*$+,.,/(+!46(1.+@!IJIK8<!"(!.%%1$33!,#$3$!0#.''$+;$3@!.!*9',/-.0$,$%!
.))1(.0#! /3! 1$_9/1$%@!! $+0(*).33/+;! ,$0#+('(;/0.'! /++(&.,/(+3@! /*)1(&$%! .+/*.'!
#$.',#! .+%! F$'-.1$@! .+%! ,#$! /+,$;1.,/(+! (-!! $+&/1(+*$+,.'! 0(+3/%$1.,/(+3! /+,(!
)1(%90,/(+!)1.0,/0$3!4e9*.1@!IJII8<!!

?+%$13,.+%/+;!0(+39*$1!)1$-$1$+0$3!/+!,#$!0(+,$R,!(-!'/&$3,(0=!)1(%90,3!/3!$33$+,/.'!
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0.+! -/+%g! :($-0+, 09).-"*+, .+%! O0/0"(9"%($%#/*+, /#P.''#X!! 3)$0/$3! ,#.,!
%$*(+3,1.,$%!(+! 09,40"-(, ,1/.'3! ,#$/1!.2/'/,:! ,(! 1$%90$!,#$!UNS! '.1&.'!)()9'.,/(+!

224



2$,F$$+!! \cQ! .+%! bWQ! 4&(+! B(+M%$! A$1+$R! $,! .'<@! 9+)92'/3#$%! %.,.8<! ]#/'$!
3)$0/$3! (-! ,#$! ;$+93! M$%(80*+, 4M7,, 40""#"*+;, M7, )('(-#8.9+0+;, M7, ?02."#-0*+;, M7,
%(20+*+, #98, :#9"%(9, +$7, M$%(80*+, 40""#"*+, #98, M7,, )('(-#8.9+0+8! *.+.;$%! ,(!
1$%90$! ,#$!O0)"&()#*'*+,%#8>.90, hK!)()9'.,/(+! /+! -$0$3!2:!a\<WQ!! 4O$1;3,1(*@!
Kca`8<!B/*/'.1':@!/,!#.3!2$$+!1$)(1,$%!,#.,!,#$!)1$3$+0$!(-!DO!#.3!,#$!0.).0/,:!,(!
1$%90$!!,#$!+9*2$1!(-!3)(1(;(+/$3!(-!,#$!=0'(3('*+,-9+;93!/+!-$0$3!2$,F$$+!bL<cQ!
.+%!aJ<cQ!4O$:+(+!$,!.'<@!!IJKbX!O/;;.+$!.+%!U(1*.'':@!Kcc\8<!=0'(3('*+,3))<@!/3!.!
-9+;93! F/,#! F(1'%F/%$! %/3,1/29,/(+! ,#.,!! ;$1*/+.,$3! /+! ,#$! $R01$*$+,! (-!
19*/+.+,3@!.+%!/3!0#.1.0,$1/Z$%!-(1!.+!$R)'(3/&$!%/30#.1;$!(-!/,3!!
3)(1.+;/.!-.0/'/,.,/+;!O<!80+$.-+0(9,/+!,#$!).%%(0=3<!"#$!h`!(-!O<!4040$#-*+,$R$1,3!.!
&$1,/0.'!*/;1.,/(+!! 9+,/'! /,! $+,$13! ,#$! 3)(1.+;/9*@! .+! (1;.+! ,#.,! )1(%90$3! .+%!
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(6,/;/.:6,('/.$'.$-G6$Qc!b$-6(-(0$<6,6$=6-6;-6=$'.$8C$*-$CWU$=*M($/,$'.$8C$*.=$8Q$*-$QSU$*.=$
VYU$ =*M(0$ <G6,6*($ .6<$ (6,/>/('-':6$ ;/<($ <6,6$ ='*J./(6=$ '.$ *33$ 6L*+($ '.$ 8V$ A;/.-,/3B?$
NG6,6I/,60$ -G6$;&+&3*-':6$.&+26,$/I$.6<$'.I6;-'/.($<*($ 3/<6,$ '.$:*;;'.*-6=$-G*.$ '.$;/.-,/3$
;/<($eU?VY!$AC\QSRB0$U?UU!$AU\QSDB$*.=$V?YF"T$ACU\QSRB$I/,$J,/&>($8C0$8Q$*.=$8V$,6(>6;-':63MH$
1fU?UFg?$NG6$>6,;6.-*J6$/I$(6,/>/('-':6$;/<($*-$-G6$E9$-6(-$<*($('+'3*,$A1dU?CFRB$*+/.J$J,/&>($
-G,/&JG/&-$-G6$(-&=M?$NG6(6$,6(&3-($(&JJ6(-$-G*-$:*;;'.*-'/.$<'-G$6'-G6,$/.6$/,$-</$=/(6($/I$
E9FC$ ='=$ ./-$ 36*=$ -/$ >/('-':6$ ,6*;-'/.($ 2M$ -G6$ E9$ /,$ Qc!b$ -6(-(?$ NG6,6$ <*($ ./$ ='II6,6.;6$
A1dU?QVVB$*+/.J$J,/&>($'.$-G6$>*,-&+$-/$I',(-$P%$ '.-6,:*3?$`/<6:6,0$ '.$I*,+$C$-G6$.&+26,$/I$
=*M($/>6.$<*($J,6*-6,$'.$-G6$;/.-,/3$-G*.$'.$:*;;'.*-6=$J,/&>($ASD?ShCR?Q"$*.=$SS?QhCV?S"$:($
WF?FhCF?D!$=*M($I/,$J,/&>($8C0$8Q$*.=$8V0$,6(>6;-':63MH$1dU?URVB0$*.=$'.$I*,+$Q$-G6$>,6J.*.;M$
,*-6$<*($3/<6,$'.$-G6$;/.-,/3$-G*.$'.$-G6$J,/&>$:*;;'.*-6=$/.;6$AWD?CT*0$WF?UT*2$*.=$WU?CT2$
I/,$J,/&>($8C0$8Q$*.=$8V0$,6(>6;-':63MH$1dU0URCB?$
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8&4-3#0.&40$
#*;;'.*-'/.$ <'-G$ E9FC$ A9/:'3'($ E9FC0$ !)_$ P.'+*3$ `6*3-GB$ '.$ *=&3-$ 266I$ ;/<(0$ >,6:'/&(3M$
:*;;'.*-6=$ <'-G$ )CD$ *-$ VcW$ +/.-G($ /I$ *J60$ +*.*J6=$ '.$ *.$ 6L-6.(':6$ ,6J'+60$ ,6=&;6($ -G6$
/;;&,,6.;6$/I$.6<$;*(6($/I$2,&;633/('(0$-G*-$'(0$-G6$(>,6*=$/I$-G6$>*-G/J6.$'.$G6,=(?$P=='-'/.*33M0$
:*;;'.*-'/.$ '+>,/:6($ -G6$ ,6>,/=&;-':6$ >6,I/,+*.;6$ /I$ '++&.'76=$ ;/<(?$ NG6,6$ *,6$ ./$
'.=';*-'/.($-G*-$*$(6;/.=$'++&.'7*-'/.0$('L$+/.-G($*I-6,$-G6$I',(-0$2,'.J($*=='-'/.*3$26.6I'-($'.$
-6,+($/I$>,/-6;-'/.$/,$,6>,/=&;-':6$6II';'6.;M?$

$

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+
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+
^Y__+G+J-$3$*&()*+)/+,(6(&'5+,$-4'&(&(.+1.(*6+2'%&$-('5+%)4#5$"G2'.$,+
.)51&()*+
!
"#$%&'($ $$ EP1`Pb"$ 8iPNNbj$ 0$ E5G*.6$ XG'./.c8/,/.0$ 8'./$ );'+'*0$ P36L*.=,6$ 9,*+6$
$
)*+,-$./,0$
"*+6.6(($'($*$+*k/,$-G,6*-$-/$-G6$<63I*,6$/I$;*--360$I*,+6,($*.=$-G6$>,/I'-*2'3'-M$/I$;*--36$I*,+(?$
P+/.J$-G6$;*&(6($/I$3*+6.6((0$='J'-*3$=6,+*-'-'($A__B$'($/.6$/I$-G6$+/(-$I,6l&6.-?$%.$*=='-'/.0$
/.;6$'-$G*($266.$'.-,/=&;6=$'.-/$*$I*,+0$'-($6,*=';*-'/.$'($'33&(/,M?$P+/.J$-G6$;/.-,/3$(-,*-6J'6($
6+>3/M6=0$;/336;-':6$-,6*-+6.-$(/3&-'/.(0$:'*$I//-$2*-G($/,$=',6;-3M$2M$(>,*M$/.$-G6$G//:6(0$'($
;/++/.$ >,*;-';6?$ `/<6:6,0$ (6:6,*3$ /I$ -G6$ >,/=&;-($ &(6=$ A(&;G$ *($ I/,+*3=6GM=6$ /,$ ;/>>6,$
(&3>G*-6B$*,6$-/L';$-/$G&+*.($/,$-G6$6.:',/.+6.-0$*.=$-G6,6$'($ 3'--36$6:'=6.;6$-G*-$-G6$/-G6,$
>,/=&;-($*,6$6II6;-':6?$O'.*33M0$-/=*Mm($(/;'6-M$6L>6;-($*$,6=&;-'/.$'.$-G6$&(6$/I$;G6+';*3$*J6.-($
'.$*.'+*3$G&(2*.=,M?$)'.;6$='J'-*3$=6,+*-'-'($ ,6(&3-($ I,/+$;/3/.'7*-'/.$/I$ -G6$ I//-$2M$:*,'/&($
2*;-6,'*3$;/+>36L6($A'.;3&='.J$-,6>/.6+6(B0$'-$'($,6*(/.*236$-/$-G'.Z$-G*-$*>>3M'.J$*$2*,,'6,$I3/,*$
;/&3=$G63>$ -/$;/.-,/3$='J'-*3$=6,+*-'-'(?$NG6,6I/,60$ -G'($ (-&=M$*'+6=$-/$*((6(($ -G6$6II6;-$/I$*$
2*;-6,'*3$ ;/+>36Lc2*(6=$ (/3&-'/.$ *>>3'6=$ =',6;-3M$ -/$ -G6$ I66-$ /I$ ;*--360$ ;/+>*,6=$ <'-G$ ./$
-,6*-+6.-0$'.$>,6:6.-'.J$-G6$/;;&,,6.;6$/,$,6=&;'.J$-G6$>6,('(-6.;6$/I$='J'-*3$=6,+*-'-'($A__B$
36('/.(?$
12$,'.23!245!6,$%&50$
NG'($(-&=M$G*($,6;6':6=$-G6$I*:/&,*236$/>'.'/.$/I$*.$6-G';($;/++'--66$AXbE#j$QUQVcDc#B?$NG'($
(-&=M$ <*($ ;/.=&;-6=$ '.$ F$ =*',M$ G6,=($ A+*'.3M$ 1,'+mG/3(-6'.B$ *.=$ YRU$ =*',M$ ;/<($ ARVR$
+&3-'>*,/&($*.=$QUY$>,'+'>*,/&($;/<(B?$NG6$+6*.$'.'-'*3$>,6:*36.;6$/I$__$36('/.($A!C0$!Q0$!V0$
!R0$!R?CB$<*($VQ0YT$*.=$VQT$,6(>6;-':63M$ I/,$ -G6$ ,'JG-$*.=$ 36I-$ I66-?$NG6$(-*-'(-';*3$&.'-$/I$
'.-6,6(-$<*($-G6$I//-?$N/$,6=&;6$-G6$(*+>36$('76$,6l&',6=$*.=$-/$*:/'=$*$-//c3*,J6$G6,=$6II6;-0$'-$
<*($=6;'=6=$-/$;/.('=6,$-G6$;/<$*($'-($;/.-,/3?$NG&(0$'.$6*;G$I*,+0$-G6$36I-$I//-$/I$-G6$*.'+*3($
,6;6':6=$*.$*>>3';*-'/.$/I$-G6$2*;-6,'*3$;/+>36L$/.;6$*$<66Z$A<'-G/&-$>,6c<*(G'.J$-G6$(Z'.$I//-B$
I/,$Y$+/.-G(0$<G'36$-G6$,'JG-$I//-$<*($36I-$&.-,6*-6=$*.=$(6,:6=$*($*$;/.-,/3?$P-$6*;G$+/.-G3M$
:'('-0$ -G6$ >,6(6.;6$ /I$ *.M$__$ 36('/.($ A2*(6=$ /.$ -G6$!F$ (;/,'.J$ (M(-6+B$<*($ ;G6;Z6=$ '.$ -G6$
+'3Z'.J$>*,3/&,$&('.J$*$(<':633'.J$+',,/,$*.=$*.M$,'(Z$I*;-/,($I/,$-G6$/;;&,,6.;6$/,$>6,('(-6.;6$
/I$__$<6,6$./-6=$*-$6:6,M$:'('-?$NG6$6II6;-$/.$-G6$/;;&,,6.;6$/,$>6,('(-6.;6$/I$__$36('/.($<*($
*((6((6=$&('.J$(&,:':*3$*.*3M('($+6-G/=($*.=$-G6$X/L$+/=63?$
7,0#3$0$
O'.*33M0$/&,$I'.='.J($=6+/.(-,*-6=$-G*-$I66-$-,6*-6=$<'-G$2*;-6,'*3$;/+>36L$G*=$*$('J.'I';*.-3M$
3/<6,$'.;'=6.;6$A`EdU?SS$eU?YQcU?DYgB$-G*.$&.-,6*-6=$I66-$A,6IB?$96('=6($-G6$*>>3';*-'/.$/I$-G6$
2*;-6,'*3$;/+>36L0$-G6$>,6(6.;6$/I$*$;/.-,*3*-6,*3$36('/.$A`EdQ?QY$eC?WUcQ?WYgB$*.=$-G6$(-*J6$/I$
3*;-*-'/.$AnCFU$_%!$`EdQ?YU$eQ?UUcV?VSgB$*3(/$('J.'I';*.-3M$'.;,6*(6=$-G6$,'(Z$/I$*$.6<$__$36('/.?$
NG6$(-&=M$(G/<6=$-G*-$FUT$/I$G6*3-GM$I66-$*-$-G6$(-*,-$/I$-G6$(-&=M$=6:63/>6=$*$__$36('/.$*I-6,$
DU$=*M($I/,$&.-,6*-6=$I66-$*.=$CFU$=*M($I/,$I66-$-,6*-6=$<'-G$-G6$2*;-6,'*3$;/+>36L?$P>>3';*-'/.$
/I$-G6$2*;-6,'*3$;/+>36L$('J.'I';*.-3M$=63*M6=$-G6$/;;&,,6.;6$/I$__$36('/.($2M$*$+6*.$/I$QD$=*M($
A>fU?UFB?$NG6,6$<*($-G6,6I/,6$./$6II6;-$/.$-G6$>6,('(-6.;6$/I$36('/.($A>,6:6.-'/.0$./-$;&,6B?$
8&4-3#0.&40$
N/$/&,$Z./<36=J60$-G'($ '($-G6! 9.'0$!0$#5:! .4/,0$.;2$.4;!245!',<&'$.4;!2!0.;4.9.-24$!<',/,4$./,!
,99,-$!&4!$%,!&--#'',4-,!&9!5.;.$23!5,'62$.$.0!3,0.&40!.4!52.':!-&=0!*20,5!&4!#0.4;!2!-&6<3,>!
&9!*2-$,'.2!=',6;-3M$*>>3'6=$-/$-G6$I66-?$NG'($-M>6$/I$2'/;/.-,/3$>,/=&;-$/II6,($*.$*3-6,.*-':6$-/$
;/.:6.-'/.*3$ ;,/>$ ='('.I6;-'/.$ >,/=&;-($ *.=$+6*.($ -G*-$ -G6$ &(6$ /I$ ;G6+';*3$ '.>&-($ ;*.$ 26$
,6=&;6=?$
!
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^Y_b+G+<'#(,+'*,+$//(%($*&+;9>9+%)*&-)5+(*+'+5'-6$+(*,1.&-('5+,'(-7+/'-4+
1.(*6+3'-()1.+,('6*).&(%+&))5N(&.+(*+S1*6'-7E+8$*&-'5+!1-)#$+
!
"#$%&'($ $$ P--'3*$ _/2/(0$ #'3+/($ _/2/(0$ %(-:*.$ o'(($
$
)*+,-$./,0$
9/:'.6$:',*3$='*,,G6*$:',&($A9#_#B$'($6.=6+';$'.$(6:6,*3$;/&.-,'6($*.=$;*.$G*:6$*$+*k/,$'+>*;-$
/.$ ;*--36$ G6*3-G?$ KG'36$ bi$ ;/&.-,'6($ G*:6$ '.-,/=&;6=$ 6'-G6,$ :/3&.-*,M$ /,$ +*.=*-/,M$ 9#_$
6,*=';*-'/.$ >,/J,*++6($ -G,/&JG/&-$ -G6$ 3*(-$ =6;*=6(0$ -G6,6$ '($ ./$ +*.=*-/,M$ .*-'/.*3$ 9#_$
6,*=';*-'/.$>,/J,*++6$'.$`&.J*,M?$NG6,6$*,6$(6:6,*3$'.=&(-,'*3$=*',M$G6,=($'.$`&.J*,M$G*:'.J$
+/,6$-G*.$CUUU$=*',M$;/<(0$*.=$-G6$;/.;6.-,*-'/.$/I$-G6$`&.J*,'*.$=*',M$>/>&3*-'/.$'($/.6$/I$
-G6$ G'JG6(-$ /.6$ *33$ /:6,$ b&,/>6?$ )'.;6$ -G6$ ;/,.6,(-/.6$ /I$ -G6$ 6>'=6+'/3/JM$ /I$ 9#_$ '($ -G6$
>,6(6.;6$/I$>6,('(-6.-3M$'.I6;-6=$A1%B$'++&./-/36,*.-$;*3:6(0$2/,.$26;*&(6$/I$-G6$'.I6;-'/.$/I$
(&(;6>-'236$=*+($=&,'.J$-G6$I',(-$-,'+6(-6,$/I$J6(-*-'/.0$-G6(6$;/.;6.-,*-6=$*.'+*3$>/>&3*-'/.(0$
<'-G$+*.M$;/<($26'.J$'.$-G6$(&(;6>-'236$J6(-*-'/.$>6,'/=0$*,6$*-$*$,6*(/.*23M$G'JG$,'(Z$I/,$9#_#$
'.I6;-'/.?p)&;G$(;6.*,'/$;*33($I/,$-G6$6II';'6.-$'=6.-'I';*-'/.$*.=$l&';Z$,6+/:*3$/I$-G6$=6-6;-6=$
1%$*.'+*3($'.$G6,=($6+2*,Z'.J$/.$9#_$;/.-,/30$*($-G6$>,6(6.-6=$(-&=M$=6+/.(-,*-6(?$NG6$>,/>6,$
'++&.6$(-*-&($/I$-G6$G6,=0$*.=$-G6$>,6J.*.-$;/<($'.$>*,-';&3*,0$<*($6.(&,6=$2M$:*;;'.*-'/.$
<'-G$*$+/='I'6=$3':6$:*;;'.6$/I$>,/:6.$;,/((c(&2-M>6$6II';*;M?p$$
12$,'.23!245!6,$%&50$
NG6$3*,J6$'.=&(-,'*3$=*',M$I*,+$6+2*,Z6=$/.$-G6$;/.-,/3$/I$9#_#$(-*,-'.J$'.$4*.&*,M$QUQV?$NG6$
-/-*3$G6,=$('76$<*($CFSC$`/3(-6'.$O,'6('*.$;*--36$AWFU$+'3Z'.J$;/<($*.=$SQC$G6'I6,(B?$NG6$G6,=$
.6:6,$ :*;;'.*-6=$ 26I/,6$ *J*'.(-$ 9#_$ *.=$ ./$ *.'+*3($ 6.-6,6=$ -G6$ I*,+($ -G,/&JG/&-$ -G6$
'.:6(-'J*-'/.$>6,'/=?$)6,&+$(*+>36($<6,6$(;,66.6=$2M$*$;/++6,;'*3$l1XE0$*.=$-G6$(&2-M>'.J$
/I$-G6$=6-6;-6=$9#_#($<*($>6,I/,+6=$2M$-G6$>*,-'*3$.&;36/-'=6$(6l&6.;6($/I$-G6$[>,/$;/='.J$
J6./+';$,6J'/.?$O/33/<$&>$+/.'-/,'.J$'.:6(-'J*-'/.($/I$-G6$.6<2/,.$;*3:6($<6,6$>6,I/,+6=$2M$
(6,/3/JM$A;/++6,;'*3$b"%)PB$*.=$l1XE$26-<66.$4*.&*,M$c$[/:6+26,$QUQV?$
7,0#3$0$
O/33/<'.J$-G6$I/&.=*-'/.*3$(-6>($/I$6,*=';*-'/.0$<6$I',(-$*((6((6=$-G6$9#_#$(-*-&($/I$-G6$6.-',6$
G6,=$A.dCFSCB0$,6(&3-'.J$'.$-G6$'=6.-'I';*-'/.$/I$QC$1%$*.'+*3(?$NG6(6$<6,6$>,/+>-3M$,6+/:6=$-/$
63'+'.*-6$-G6$=',6;-$(/&,;6($/I$:',*3$'.I6;-'/.$*.=$>,6:6.-'.J$I&,-G6,$(>,6*=?$)'+&3-*.6/&(3M0$-G6$
I*,+$ 26J*.$ &('.J$ *$ 3':60$ *--6.&*-6=$ 9#_#$ :*;;'.6$ A!&;/('II*0$ X6:*c)*.-6$ P.'+*360$ O,*.;6B0$
*>>3'6=$;/.;&,,6.-3M$-/$-G6$6.-',6$G6,=0$<'-G$-G6$*'+$-/$>,/:'=6$6II';'6.-$I6-*3$>,/-6;-'/.$I/,$-G6$
>,6J.*.-$*.'+*3(?$NG,/&JG/&-$-G6$'.:6(-'J*-'/.$>6,'/=$RSD$.6<2/,.$;*3:6($<6,6$'.:6(-'J*-6=$
2M$l1XE$*.=$b"%)P0$*.=$QW$AF?WRTB$1%$*.'+*3($<6,6$I/&.=$*.=$,6+/:6=?$16(-:','&($P$(&2-M>6$C2$
<*($=6-6;-6=$'.$-G6$I*,+0$*.=$(636;-6=$:',&(6($<6,6$(&2+'--6=$-/$:',&($'(/3*-'/.0$<G';G$,6:6*36=$
-G6$>,6(6.;6$/I$2/-G$2'/-M>6($/I$-G6$:',&(0$'.=';*-'.J$>,6c6L'(-'.J$+&;/(*3$='(6*(6$;/.='-'/.($/.$
-G6$ I*,+?$ )6,*$ /,'J'.*-'.J$ I,/+$ .*q:6$ ;/<($ I,/+$ *$ 9#_#cI,66$ G6,=0$ >,6c'++.&.'76=$ 2M$ -G6$
!&;/('II*$:*;;'.6$<6,6$&(6=$'.$;,/((c:',&(c.6&-,*3'7*-'/.$-6(-$=6+/.(-,*-6=$*.$*:6,*J6$-'-6,$/I$
C@CRC$*.=$C@RVU$*J*'.(-$*$.;>$*.=$*$;>$ '(/3*-60$ ,6(>6;-':63M0$<G'36$ '-$<*($C@QCCU$*J*'.(-$ -G6$
G/+/3/J/&($ j,6J/.$ XQR#$ (&2-M>6$ C*$ (-,*'.?p%-$ '($ /I$ ./-6$ -G*-$ *.-'2/=M$ -'-,6($ rC\QU$ <6,6$
,6>/,-6=$*($;,/((c>,/-6;-':6?$$
8&4-3#0.&40$
j&,$(-&=M$=6+/.(-,*-6=$-G6$&-'3'-M$/I$-G6$<G/36$G6,=$(;,66.'.J$*.=$-'JG-$I/33/<c&>$+/.'-/,'.J$
I/,$I*(-$*.=$6II';'6.-$'=6.-'I';*-'/.$*.=$63'+'.*-'/.$/I$1%$*.'+*3(0$<G';G0$(&>>36+6.-6=$2M$>,/>6,$
:*;;'.*-'/.0$36=$-/$-G6$-'+63M$;/.-,/3$/I$9#_$'.$*$3*,J6$=*',M$I*,+0$'.I6;-6=$2M$*$G6-6,/3/J/&($
(&2-M>6$/I$9#_#?$`/<6:6,0$ '-$+&(-$26$6+>G*('76=$-G*-$*33$ -G6(6$+6*(&,6($</,Z$ 'I$ (-,'.J6.-$
2'/(6;&,'-M$+6*(&,6($*,6$'.$>3*;6?pp$$
$$
!
!
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^cYb+G+J-$3'5$*%$+'*,+.#'&('5+,(.&-(21&()*+)/+(*/$%&()1.+,(.$'.$.+)/+,'(-7+
%'&&5$+(*+X*&'-()E+8'*','+
!
"#$%&'($$$_'6J/$[/2,6J*0$_*:'=$o63-/.$
$
!"#$%&'($)!
"#$#!%#!&'(#)*&+,*#-!*.#!/$#(,0#'1#!,'-!)/,*&,0!-&)*$&23*&4'!45!)#0#1*#-!/,*.4+#')!,))41&,*#-!%&*.!
&'5#1*&43)!-&)#,)#)!45!-,&$6!1,**0#!&'!7'*,$&48!9,',-,:!;.#!1$4))<)#1*&4',0!)*3-6!)3$(#6#-!230=!*,'=!
>&0=!54$!,'*&24-&#)!,+,&')*!24(&'#!0#3=#>&,!(&$3)!?@ABC8!!"#$%&#'()*+,-&.*+,!))/:!/&)&'+%()#+0$1*1!
?DEFC8!,'-!2&0,$3(00&!G320&'8!,'-!54$!*.#!/$#)#'1#!45!>,)*&*&)!/,*.4+#')!?2'&/4"0$#$##+1-&+)(+18!
2')(/'$#$##+1-&5&0&#'*&(8!!"#$/0&1,&-%$.*1C:!73$!$#)30*)!)#$(#!,)!,!543'-,*&4'!54$!53*3$#!%4$=!4'!
-&)#,)#! *$#'-)! ,'-!%&00! &'54$>! *.#! -#(#04/>#'*! 45! ,//$4/$&,*#! -&)#,)#! 14'*$40! )*$,*#+&#)! ,*! *.#!
/$4(&'1#!0#(#0:!
*+&$,'+-.+/0.1$&230)!
;.#!E+$&130*3$#!H!I44-!A,24$,*4$6!?EIAJ!K3#0/.8!7LC!*#)*)!@;D!),>/0#)!5$4>!,00!14>>#$1&,0!-,&$6!
5,$>)!&'!7'*,$&4!54$!$#+30,*4$6!,'-!/,6>#'*!/3$/4)#)!,)!/,$*!45!*.#!/$4(&'1&,0!G,&$6!I44-!M,5#*6!
F$4+$,>!3'-#$!*.#!7'*,$&4!D&0=!E1*:!N&*.!/#$>&))&4'8!%#!42*,&'#-!230=!*,'=!>&0=!?@;DC!),>/0#)!
5$4>!#(#$6! 14>>#$1&,0!-,&$6! 5,$>! &'!7'*,$&4! ?'!O!P8QRSC!2#*%##'!71*42#$!QTQU!,'-! V3'#!QTQQ:!
M,>/0#)! 3'-#$%#'*! WAXME! *#)*&'+! 54$! /$#)#'1#! 45! @AB8! DEF! ,'-! 2:! G320&'! ,'*&24-&#)8! ,'-!
Y3,'*&*,*&(#!F9Z!*#)*&'+!54$!*.#!-#*#1*&4'!45!)/#1&5&1!,'*&+#')!45!/,*.4+#')!,))41&,*#-!%&*.!>,)*&*&):!
@,6#)&,'!>4-#0)!%#$#!3)#-! *4!#)*&>,*#!/$#(,0#'1#! 14')&-#$&'+! &>/#$5#1*! *#)*! 1.,$,1*#$&)*&1! ,'-!
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jCCC@`W$ACUTB0$*.=$jCFV@`Q$ACUTB?$%.-6,6(-'.J3M0$*33$'(/3*-6($<6,6$>,6=';-6=$-/$26$,6('(-*.-$-/$
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(6:6,*3$ I*+'3'6($ /I$ *.-'2'/-';($ '.;3&='.J$ *+'./J3M;/('=6(0$ I3&/,/l&'./3/.6(0$ +*;,/3'=6(0$
-6-,*;M;3'.60$>G6.';/30$*.=$,'I*+M;'.?$
8&4-3#0.&40$
B-;87$&;8&%!;*,&$>*-G/-M>6($*,6$='(-,'2&-6=$'.$*33$I*,+($6:*3&*-6=?$P,/&.=$YQT$/I$B<!;*,&$'(/3*-6($
*,6$)NbX$*.=$QFT$)NbX?$!/,6/:6,0$b1bX$*.=$)NbX$<6,6$I/&.=$+*'.3M$'.$9,*7'3$*.=$XG'36?$NG6(6$
>*-G/-M>6($ ;/.-*'.$ J,/&>c(>6;'I';$ :',&36.;6$ J6.6($ '.;3&='.J$ (G'J*$ -/L'.(0$ 6.-6,/-/L'.(0$ *.=$
I'+2,'*6$ *+/.J$ /-G6,(?$ NG6(6$ '(/3*-6($ 6LG'2'-$ *$ G6'JG-6.6=$ :',&36.;6$ >/-6.-'*30$ >/('.J$ *$
('J.'I';*.-$ -G,6*-$ -/$ G/(-$ ;633($ *.=$ I*;'3'-*-'.J$ 6II';'6.-$ ;/3/.'7*-'/.?$j.$ -G6$ /-G6,$ G*.=0$ -G6$
'=6.-'I';*-'/.$ /I$ *.-'2'/-';c,6('(-*.-$ "%,5*'7,,%! 7'#7$&;%$ *.=$ B-;87$&;8&%! ;*,&$ '.$ :6-6,'.*,M$
;/.-6L-($ &.=6,(;/,6($ *$ >,6(('.J$ >&23';$ G6*3-G$ '((&6?$ NG6$ ;/6L'(-6.;6$ /I$ -G6(6$ >*-G/J6.(0$
,6('(-*.-$-/$(6:6,*3$&(6=$*.-'2'/-';(0$6+>G*('76($-G6$.66=$I/,$:'J'3*.-$(&,:6'33*.;6$*.=$k&=';'/&($
*.-'2'/-';$&(6?$[/-*23M0$-G6$=':6,(6$(6,/-M>6($*.=$(6,/:*,($/2(6,:6=$I/,$B<!;*,&$*.=$"%,5*'7,,%0$
,6(>6;-':63M0$ I&,-G6,$ ;/+>3';*-6$ -G6$ 3*.=(;*>6$ /I$ *.-'+';,/2'*3$ ,6('(-*.;6?$ P==,6(('.J$ -G'($
;G*336.J6$ ,6l&',6($ *$ ;/+>,6G6.(':6$ *>>,/*;G$ '.:/3:'.J$ *.-'+';,/2'*3$ &(60$ 6.G*.;6=$
2'/(6;&,'-M0$ *.=$ /.J/'.J$ ,6(6*,;G$ -/$ =6:63/>$ (*I6$ *.=$ 6II6;-':6$ *3-6,.*-':6$ (-,*-6J'6($ I/,$
'.I6;-'/.$A3'Z6$2*;-6,'/>G*J6(B0$-G6,62M$(*I6J&*,='.J$2/-G$*.'+*3$*.=$G&+*.$G6*3-G?$
j.$[/:6+26,$QQ#$0$-G6$>,/;6(('.J$/I$-G6$3*(-$(*+>36($I,/+$!6L';/$AQDY$(*+>36(B$26J*.$*.=$-G6$
,6(&3-($<'33$26$*:*'3*236$/.$4*.&*,M$QQ#$?$j.$-G'($=*-60$*33$,6(&3-($<'33$26$&>=*-6=$-/$;/+>36-6$-G6$
='(;&(('/.$/I$-G'($>,/k6;-?$

$

+

+

+

+

+

+

+

+

+

+

+

+

+
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^cf^+G+!//$%&+)/+T'54)*$55'+>125(*+5'&$*&G%'--($-+,-7+%)L+3'%%(*'&()*+)*+
2'%&$-('5+.0$,,(*6+'*,+(*&-'1&$-(*$+&-'*.4(..()*+
!
"#$%&'($ $$ P.J63$ P2&63/$ 0$ E*I*63$ X*(-,/c#*,J*(0$ O*'-G$ X&336.(c[/2'(0$ 46..'I6,$ E/26,-($
$
)*+,-$./,0$
"%,5*'7,,%$_&23'.$3*-6.-c;*,,'6,$;/<($,6>,6(6.-$*$G'JG$,'(Z$I/,$-G6$-,*.(+'(('/.$/I$'.I6;-'/.$-/$
.6<2/,.$;*3:6($:'*$'.-,*c&-6,'.6$-,*.(+'(('/.$*.=$(G6=='.J$/I$2*;-6,'*$'.$I6;6($*.=$;/3/(-,&+$
*-$;*3:'.J?$#*;;'.*-'/.$/I$-G6(6$3*-6.-c;*,,'6,($=*+($=&,'.J$3*-6$J6(-*-'/.$2//(-($-G6$'++&.'-M$
*J*'.(-$ "<$ _&23'.?$ NG'($ ;/&3=$ ,6=&;6$ -G6$ *;-':*-'/.$ /I$ -G6$ =/,+*.-$ 2*;-6,'&+$ =&,'.J$ -G6$
>6,'>*,-&,'6.-$'++&.6$=M(I&.;-'/.$>6,'/=0$-G6,62M$,6=&;'.J$-G6$,'(Z$/I$6*,3Mc3'I6$'.I6;-'/.$'.$-G6$
/II(>,'.J?$NG&(0$-G6$/2k6;-':6$/I$-G'($(-&=M$<*($-/$6:*3&*-6$-G6$6L-6.-$-/$<G';G$:*;;'.*-'.J$"?$
_&23'.$ 3*-6.-c;*,,'6,$ ;/<($ *-$ =,Mc/II$ <'-G$ *$ ;/++6,;'*3$ 3':6$ 2*;-6,'*3$ :*;;'.6$ Ab.-6,:6.6c_0$
9/6G,'.J6,$%.J63G6'+B$,6=&;6($2*;-6,'*3$(G6=='.J$*-$;*3:'.J$*.=$'.-,*&-6,'.6$'.I6;-'/.$-/$;*3:6(?$
$12$,'.23!245!6,$%&50$
N/$'=6.-'IM$3*-6.-c;*,,'6,(0$<6$(;,66.6=$C0UWR$;/<($'.$R$!';G'J*.$;/++6,;'*3$=*',M$I*,+($<'-G$
*$G'(-/,M$/I!"?$_&23'.?$X/<($<6,6$=6I'.6=$*($3*-6.-c;*,,'6,($<G6.$-G6M$(G/<6=$-G,66$;/.(6;&-':6$
>/('-':6$ +'3Z$ *.-'2/=M$ b"%)P$ -6(-($ ;/.=&;-6=$ 6:6,M$ -</$ +/.-G(?$ )&2(6l&6.-3M0$ CRW$ 3*-6.-c
;*,,'6,($<6,6$,*.=/+3M$*33/;*-6=$-/$-G6$:*;;'.6$/,$;/.-,/3$J,/&>?$#*;;'.6$;/<($,6;6':6=$-G6$
;/++6,;'*3$:*;;'.6$(?;?$*-$=,Mc/II$*.=$*$2//(-6,$-</$<66Z($3*-6,?$X/.-,/3$;/<($,6;6':6=$(*3'.6$
(?;?$*-$-G6$(*+6$-'+6(?$P-$;*3:'.J0$<6$;/336;-6=$I6;*3$*.=$;/3/(-,&+$(*+>36($I,/+$-G6$=*+$*.=$
*$ >,6c;/3/(-,*3$ (6,&+$ (*+>36$ I,/+$ -G6$ ;*3I?$ 9*;-6,'*3$ (G6=='.J$ <*($ 6:*3&*-6=$ '.$ I6;6($ *.=$
;/3/(-,&+$ 2/-G$ l&*3'-*-':63M$ At6(\[/B$ *.=$ l&*.-'-*-':63M$ -G,/&JG$ -G6$ 2*;-6,'*3$ 6.,';G+6.-$
;&3-&,6$ +6-G/=$ A%)j$ YFSDcC@QUCSB$ *.=$ l1XE$ l&*.-'I';*-'/.$ /I$ J6.6$ +%H?$ ;/>M$ .&+26,(0$
,6(>6;-':63M?$%.-,*&-6,'.6$-,*.(+'(('/.$<*($=6I'.6=$<G6.$*$;*3I$<*($>/('-':6$I/,$(6,&+$*.-'2/=M$
b"%)P$ *-$ 2',-G?$ E6(&3-($ <6,6$ 6:*3&*-6=$ :'*$ 3/J'(-';$ ,6J,6(('/.$ I/,$ l&*3'-*-':6$ (G6=='.J$ *.=$
'.-,*&-6,'.6$ -,*.(+'(('/.?$ P$ -c-6(-$ <*($ &(6=$ -/$ ;/+>*,6$ -G6$ .&+26,$ /I$ "?$ _&23'.$ ;/>'6($
6(-'+*-6=$:'*$l1XE?$
$7,0#3$0$
#*;;'.*-'/.$=6;,6*(6=$-G6$3'Z63'G//=$/I$;*3:6($26'.J$2/,.$<'-G$"?$_&23'.$*.-'2/='6($AE63*-':6$E'(Z$
eDFTX%gB$d$U?CD$eU?UR$Ç$U?WRgB?$`/<6:6,0$./$"<$_&23'.c>/('-':6$'(/3*-6($<6,6$'=6.-'I'6=$-G,/&JG$
6'-G6,$2*;-6,'/3/J';*3$;&3-&,6$/,$l1XE$'.$I6;6($/,$;/3/(-,&+?$
8&4-3#0.&40$
#*;;'.*-'/.$ /I$ "<$ _&23'.$ 3*-6.-c;*,,'6,$ ;/<($ *-$ =,Mc/II$ ,6=&;6=$ '.-,*&-6,'.6$ -,*.(+'(('/.$ -/$
;*3:6(?$NG'($(-,*-6JM$;/&3=$;/.-,'2&-6$-/$=6;,6*('.J$-G6$-,*.(+'(('/.$/I$"<$_&23'.$'.$=*',M$I*,+(?$
P=='-'/.*33M0$ -G6$*2(6.;6$/I$"<$_&23'.$>/('-':6$ I6;*3$*.=$;/3/(-,&+$(*+>36($<*,,*.-($ I&,-G6,$
6:*3&*-'/.$/I$-G6$-,*='-'/.*3$+6-G/=($I/,$'=6.-'I';*-'/.$/I$3*-6.-c;*,,'6,($/,$"<$_&23'.$'(/3*-'/.0$
*($<633$*($-G6$,/36$/I$3*-6.-c;*,,'6,($'.$'.I6;-'.J$.6<2/,.$;*3:6($'.$-G6$+*-6,.'-M$*,6*$*-$2',-G?$

$

$

$

$

$
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^_Yd+G+X3(*$+85).&-(,(14+.$#&(%14+$#(,$-4'5+*$%-)57.(.+,$-4'&(&(.C+B+0$-,+
-$#)-&+
!
"#$%&'($ $$ o*,'+*$ P3$ )*3'G'$ P3$ )*3'G'0$ b.-'((*,$ !*.(/&,$ P2=&3$ E*(//3$
$
!"#$%&'($)7!;.&)!)*3-6!&'*#'-)!*4!$#/4$*!)#(#$#!#/&-#$>,0!'#1$406)&)!-#$>,*&*&)!&'!,!).##/!.#$-!$,&)#-!
&'!*.#!G#)#$*!45!M,>,%,!&'!L4(#>2#$!QTQU:!X'!,--&*&4'8!!*4!&)40,*#!1,3),*&(#!,+#'*)!,))41&,*#-!%&*.!
*.#!13$$#'*!#/&-#$>,0!'#1$406)&)!-#$>,*&*&)!3)&'+!2,1*#$&404+&1,08!2&41.#>&1,0!*#)*)8!,'-!/406>#$,)#!
1.,&'!$#,1*&4'!*#)*)!?F9ZC:!D4$#4(#$8!*4!&'(#)*&+,*#!*.#!.&)*4/,*.404+&1,0!1.,'+#):!!!!
6+)$.2$,0.0$)%,'8&'3/7!!_'/$#-&1*#-8!)3--#'!-#,*.!,//#,$#-!&'!)#(#$,0!E%,))&!).##/!&'!,!.#$-!$,&)#-!
&'!*.#!G#)#$*!45!M,>,%,!&'!L4(#>2#$!QTQU:!D4)*!,55#1*#-!).##/!.,-!-&)*&'+3&).#-!#0#(,*#-!/3$/0#!
0#)&4')! 14>/$&)&'+! *.#! 23**41=8! '#1=8! #,$)8! ,'-! (#'*$,0! *$3'=:! D4$#4(#$8! *.#! ,55#1*#-! ,'&>,0)!
)355#$#-!5$4>!5#(#$8!$,/&-!$#)/&$,*&4'8!,'-!.#,$*!/30),*&4'!,'-!/$#)#'*#-!&'!,!$#13>2#'*!/4)&*&4'!
%&*.!-#*#$&4$,*#-!,'-!*#$>&',*&'+!&'!-#,*.:!_/4'!10&'&1,0!#b,>&',*&4'8!0,6#$)!45!)=&'!%#$#!)043+.#-!
,'-!5,00#'8!0#,(&'+!#b*#')&(#!',=#-!3'14(#$#-!,$#,):!M,>/0#)!%#$#!1400#1*#-!5$4>!*.#!>,$+&')!45!
)=&'!0#)&4')!,'-!3'-#$06&'+!)=#0#*,0!>3)10#):!
!*+&$,'+-). +/0. 1$&230)7! ;.#! ),>/0#)! %#$#! -&(&-#-! &'*4! *%4! /,$*):! ;.#! 5&$)*! /,$*! %,)! )#'*! 54$!
>&1$42&404+&1,0! &'(#)*&+,*&4'8! ,'-! -&$#1*! )>#,$)! %#$#! )*,&'#-! %&*.! K$,>! )*,&':! D4$#4(#$8! *.#!
),>/0#)!%#$#!130*3$#-!,',#$42&1,006!4'!UT[!).##/!2044-!,+,$!,*!Pc!49!54$!cQ!.43$)!&'!,',#$42&1!
14'-&*&4')8!,'-!2&41.#>&1,0!*#)*)!1.,$,1*#$&`#-!*.#!&)40,*#-!)3)/#1*#-!2,1*#$&,:!!!;.#!)#14'-!/,$*!
%,)!)#'*!54$!$43*&'#!.&)*4/,*.404+&1,0!#b,>&',*&4':!X)40,*#-!2,1*#$&,!%#$#!,>/0&5&#-!54$!QcT!2/!GLE!
5$,+>#'*)8!,'-!,!/$&>#$!)#*!%,)!3)#-8!,114$-&'+!*4!;,=#31.&!#*!,0:!?U\\cC:!;.#!!]!j<EE;!;9E!K;K!;K9!
KK9!EK;!EK<Pf!/4)&*&4'#-!4'!*.#!.#>406)&'!+#'#!5$4>!/2!SUU<SPU!%,)!3)#-!,)!,!54$%,$-!/$&>#$:!
N.&0#! *.#! $#(#$)#!/$&>#$!%,)!]f<! 99;!K99!99E!E9;!;9;!9;;!;;<Pf! 14>/0&>#'*,$6! *4!RSU<RRT!45!
.#>406)&'!+#'#:!;.#!54004%&'+!54$>30,!%,)!3)#-!*4!-#*#$>&'#!*.#!;>O!a?Kk9C!k!Q?Ek;C!
4$)5-&)!
M&+'&5&1,'*! 0#)&4')! %#$#! )##'! &'! *.#! )=&'! 2&4/)6:! E! '#1$4*&1! -#$>&)! ?! &'5,$1*#-C! ,'-! )043+.#-!
#/&-#$>&):! ;.#! -#$>&)! ,'-! )3213*&)!%#$#! #b*#'-#-! 26! #-#>,8! &'5&0*$,*&4'! 45! &'50,>>,*4$6! 1#00)8!
/$#-4>&','*06!'#3*$4/.&0)8!,'-!5&2$&'!,113>30,*&4':!E--&*&4',0068!23'-0#)!45!-#+#'#$,*#-!>6416*#)!
)3$$43'-#-! 26! 5&2$&'! ,'-! '#3*$4/.&0)! %#$#! ,0)4! )##':! L3>#$43)! 04'+! 2,1&00&! 14>/,*&20#! %&*.!
104)*$&-&3>!)//:!%#$#!(&)&20#!,>4'+!*.#!&'50,>>,*4$6!-#2$&):!;.#!2,1*#$&404+&1,0!#b,>&',*&4'!45!*.#!
130*3$#-! ),>/0#)! $#(#,0#-! ,! )/4$#<2#,$&'+8! +$,></4)&*&(#! ,',#$42&1! 2,1&00&! 1.,$,1*#$&`#-! ,)!
904)*$&-&3>:!7'!2044-!,+,$8!*.#!+$4%&'+!1404'&#)!%#$#!P<a!>>!&'!-&,>#*#$8!)#>&<*$,')031#'*!+$#6&).8!
)0&+.*06!$,&)#-!%&*.!&$$#+30,$!>,$+&')8!,'-!,!10#,$!`4'#!,$#,!45!2#*,!.#>406)&):!M%,$>&'+!)3$$43'-#-!
#,1.!1404'6:!E00!&)40,*#-!1404'&#)!%#$#!0&Y3&5&#-!+#0,*&'#!,'-!104**#-!*.#!>&0=</$4-31&'+!,1&-!23*!-&-!
'4*!/$4-31#!.6-$4+#'!)305&-#!,'-!&'-40#:!;.#!1404'&`,*&4'!%,)!'#+,*&(#!54$!3$#,)#!,'-!0#1&*.&',)#:!
7'! #++! 640=! ,+,$8! *.#! 1404'&#)! -&-! '4*! /$4-31#! 0&/,)#! 23*! '&*$,*#! $#-31*,)#! &'! '&*$,*#! 2$4*.:! E00!
&)40,*#-!2,1*#$&,!5#$>#'*#-!+0314)#8!>,0*4)#8!,'-!),0&1&'8!23*!'4*!)31$4)#8! 0,1*4)#8!>,''&*408!,'-!
#)130&'8!&-#'*&5&#-!,)!904)*$&-&3>!)#/*&13>!,114$-&'+06:!;.#!&)40,*#-!2,1*#$&,!).4%#-!,!QcT<2/!2,'-!
4'! ,+,$4)#! +#0! #0#1*$4/.4$#)&)8!%.&1.! /$4/4)#)! ,! 14')#$(#-! )#Y3#'1#! 54$! *.#! 0#*.,0! *4b&'! &'! 90:!
)#/*&13>!&)40,*#):!
9/.%3/%-5)'3/:!*.&)!)*3-6!$#/4$*#-!,'!3'3)3,0!/$#)#'*,*&4'!45!4(&'#!#/&-#$>,0!'#1$406)&)!-#$>,*&*&)!
1,00#-!904)*$&-&3>!)#/*&13>!-#$>,*&*&)!,114$-&'+!*4!.&)*4/,*.404+&1,0!1.,'+#)8!2,1*#$&,0!130*3$#8!,'-!
/406>#$,)#!1.,&'!$#,1*&4'!*#)*)!,)!,'!&>/4$*,'*!14'5&$>,*&4'!*#)*!54$!*.#!-&,+'4)&):!
!;$<=3,0)7!904)*$&-&3>!)#/*&13>8!-#$>,*&*&)8!#/&-#$>,0!'#1$406)&)8!).##/:!
!4$>$,$/%$!
!!
;,=#31.&8! M.:8! ",).&`4>#8! L:8! l&'4).**,8! ;:8! l,&-4.8! ;:! ,'-! ;,>3$,&8! m:! ?U\\cC:! G#*#1*&4'! 45!
904)*$&-&3>!)#/*&13>!.#>406)&'!+#'#!26!/406>#$,)#!1.,&'!$#,1*&4':!V43$',0!45!B#*#$&',$6!D#-&1&'#!
M1&#'1#!]\?\Cg!R]P<R]]:!
!
!
!
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K\IJ!M!D/0#$'(2.0,$1!+(%(393!-1(*!-((,1(,!!(9,21$.=3!/+!?19;9.:.+!!3#$$)!#$1%3!
$
"#$%&'($ $$ "&=+'3*$ )3'+/:';G$ bJ&'É/0$ P.*$ X,6(;'/.'.'0$ )/I�*$ )*3*=*0$ )/I�*$ O6,.*.=67ÑX'J*.=*0$
!*,-�.$ $ O,*J*$
$
)*+,-$./,0$
O//-c,/-$'($-G6$+/(-$'+>/,-*.-$I//-$='(6*(6$'.$(G66>($*.=$'($;*&(6=$2M$_';G63/2*;-6,$./=/(&(?$
PII6;-6=$*.'+*3($3/(6$<633c26'.J$*.=$>,/=&;-':'-M?$_';G63/2*;-6,$./=/(&($;*.$26$(6,/J,/&>6=$
2M$+6*.($ /I$ -G6$ I'+2,'*3$ >,/-6'.$ ;/='I'6=$ 2M$ O'+P$ J6.6?$ )/$ I*,0$ -6.$ (6,/J,/&>($ G*:6$ 266.$
=6(;,'26=?$ N/$ ;/.-,/3$ -G6$ ='(6*(6$ :*;;'.6($ *J*'.(-$ I'+2,'*3$ >,/-6'.($ G*:6$ 266.$ =6('J.6=?$ %.$
i,&J&*M0$;/.-,/3$*>>,/*;G6($ '.;3&=6$ -G6$(-/;Z$ '.(>6;-'/.$ I/33/<6=$2M$ -G6$63'+'.*-'/.$/I$ -G6$
;G,/.';$/,$',,6;/:6,*236$*.'+*3(?$!/./:*36.-0$/,$2':*36.-$:*;;'.6(0$<'-G$-G6$(>6;'I';$(6,/J,/&>($
,6(>/.('236$I/,$-G6$='(6*(6$'.$*$(*'=$I3/;Z0$G*:6$(G/<.$J,6*-$>/-6.-'*3$I/,$>,6:6.-'/.0$;&,60$*.=$
6,*=';*-'/.$ '.$ (G66>$ (6;-/,($ </,3=<'=6?$ %.$ /&,$ ;/&.-,M$ -G6,6$ '($ 3'--36$ &>=*-6=$ '.I/,+*-'/.$
,6J*,='.J$-G6$*;-':6$(6,/J,/&>($/I$_?$./=/(&(0$*.=$-G'($ '($:6,M$ '+>/,-*.-$I/,$='(6*(6$;/.-,/3$
(-,*-6J'6($-G,/&JG$(6,/J,/&>c(>6;'I';$:*;;'.*-'/.(?$NG6$/2k6;-':6($/I$-G'($</,Z$<6,6$-/$=6-6;-$
_?$./=/(&($2M$1XE$*.=$=6-6,+'.6$-G6$(6,/J,/&>($;',;&3*-'.J$'.$i,&J&*M*.$G6,=(0$/&,$;/&.-,M0$
-/$ '(/3*-6$ *.=$ ;G*,*;-6,'76$ .*-':6$ _?$ ./=/(&(0$ *.=$ ;/+>*,6$ -G6$ O'+P$ J6.6$ (6l&6.;6($<'-G$
(6l&6.;6($'.$=*-*2*(6(?$
12$,'.23!245!6,$%&50$
P.$/>>/,-&.'-M$(*+>3'.J$<*($>6,I/,+6=$'.$VS$G6,=($<'-G$>,6:'/&($='*J./('($/I$O//-c,/-?$NG6$
/:'.6($<6,6$$;3'.';*33M$='*J./(6=$$2M$6L*+'.'.J$-G6$G//I?$%.$6*;G$I3/;Z0$(*+>36($<6,6$-*Z6.$I,/+$
26-<66.$R$*.=$QR$*.'+*3($2M$(<*22'.J$-G6$*II6;-6=$*,6*$ARFU$*.'+*3(B?$KG6.$'-$<*($>/(('2360$
(*+>36($<6,6$(>,6*=6=$/.-/$G//I$*J*,$I/,$'(/3*-'/.?$N/-*3$_[P$<*($6L-,*;-6=$I,/+$(<*2($*.=$
'(/3*-6($*.=$-G6$>,6(6.;6$/I$_?$./=/(&($<*($=6-6;-6=$2M$+6*.($/I$*$(>6;'I';$1XE?$%.$-G6$>/('-':6$
(*+>36(0$ ;',;&3*-'.J$ (6,/J,/&>($<6,6$=6-6,+'.6=$2M$+&3-'>36Lc1XE?$ NG6$ O'+P$J6.6$ AI'+2,'*3$
>,/-6'.$J6.6B$<*($*+>3'I'6=$*.=$(6l&6.;6=$*.=$I&,-G6,$;/+>*,6=$<'-G$*$>,6:'/&($=*-*2*(6?$$
7,0#3$0$
NG',-M(6:6.$I3/;Z($<6,6$>/('-':6$-/$_?$./=/(&(?$N*Z'.J$ '.-/$*;;/&.-$-G6$*.'+*3(0$YW?QT$<6,6$
>/('-':6?$)6,/J,/&>($P0$90$X0$_0$b0$O0$80$`$*.=$%$<6,6$=6-6;-6=0$<'-G$b$26'.J$-G6$+/(-$I,6l&6.-3M$
I/&.=$AFV0CTB$*.=$9$AVQ0DTB?$96-<66.$C$*.=$S$(6,/J,/&>($<6,6$='*J./(6=$>6,$6(-*23'(G+6.-0$
*.=$+/,6$ -G*.$SUT$/I$ -G6$ I*,+($G*=$/.3M$ /.6$/,$ -</$ (6,/J,/&>($ *-$ -G6$ (*+6$ -'+6?$ %-$<*($
>/(('236$-/$*.*3M76$CF$O'+P$(6l&6.;6(0$S$/I$-G6+$<6,6$'(/3*-6($I,/+$R$G6,=(0$/2(6,:'.J$-G*-$
-G,66$ /I$ -G6$ (6l&6.;6($ /2-*'.6=$ ='=$ ./-$ ;3&(-6,6=$ <'-G$ *.M$ /I$ -G6$ (6l&6.;6($ /I$ -G6$ (*+6$
(6,/J,/&>$I,/+$/-G6,$,6J'/.(?$$
8&4-3#0.&40$
NG6,6$'($./$>,6:'/&($,6>/,-$/I$(6,/J,/&>($80$`$*.=$%$'.$i,&J&*M?$$1,6:'/&($,6>/,-($I,/+$QUCC$
&('.J$+';,/*JJ3&-'.*-'/.$=6(;,'26=$-G*-$O$*($-G6$+/(-$*2&.=*.-$(6,/J,/&>$I/33/<6=$2M$b$*.=$P?$
%.$/&,$</,Z$(6,/J,/&>$b$'($-G6$+/(-$I,6l&6.-3M$=6-6;-6=$(6,/J,/&>$I/33/<6=$2M$9?$)6,/J,/&>$!$
<*($./-$-6(-6=$26;*&(6$-G6,6$'($./-6$*$(>6;'I';$1XE$I/,$'-?$P33$-G6$'(/3*-6($<6,6$(6,/J,/&>$P$90$X0$
_$/,$b0$./$O$8$`$/,$%$'(/3*-6($<6,6$*;G'6:6=?$NG,66$O'+P$(6l&6.;6($<6,6$./-$;3&(-6,6=$<'-G$-G6$
(6l&6.;6($/I$-G6$(*+6$(6,/J,/&>$I,/+$/-G6,$,6J'/.(0$-G6(6$(6l&6.;6($<6,6$I,/+$(6,/J,/&>($9$
*.=$b$-G*-$*,6$:6,M$:*,'*236$</,3=<'=6?$NG'($I*;-$;*.$'.-6,I6,6$'.$-G6$6II';'6.;M$/I$:*;;'.6($*.=$
G'JG3'JG-($-G6$'+>/,-*.;6$/I$=6('J.'.J$(>6;'I';$:*;;'.6(?$
NG6$I*;-$-G*-$+/(-$/I$-G6$I3/;Z($G*:6$/.3M$/.6$/,$-</$(6,/J,/&>($6.;/&,*J6$-/$;/.-'.&'.J$-G6$
=6-6,+'.*-'/.$ /I$ (6,/J,/&>($ *($ *$ (-*,-'.J$ >/'.-$ I/,$ ='II6,6.-$ ='(6*(6$ ;/.-,/3$ >,/J,*+($<'-G$
(6,/J,/&>c(>6;'I';$:*;;'.*-'/.?$
$
!
!
!
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^afd+G+;)3(*$+:441*),$/(%($*%7+9(-1.+.$-)#-$3'5$*%$+(*+U-$'&+;-(&'(*+'*,+
(441*)#0$*)&7#(*6+(*+'*(4'5.+%)G(*/$%&$,+L(&0+M7%)2'%&$-(14+2)3(.+
!
"#$%&'($ $$ [6'3$ K*--0$ )*,*G$ b'Z6.2&(;G0$ "'.=*$ );/2'60$ P..*$ E*>6,0$ 4*M.6$ `/>6$
$
)*+,-$./,0$
C?! N/$*((6(($<G6-G6,$;/c'.I6;-'/.($<'-G$9%#$*.=$!$2/:'($*3-6,6=$'++&.6$;633$>/>&3*-'/.($*.=$

<G6-G6,$-G'($+*M$*II6;-$-G6$='*J./('($/I$2N9?$

12$,'.23!245!6,$%&50$
93//=$(*+>36($I,/+$WUU$;/<($/.$FU$I*,+($'.$89$*,6$<6,6$(&2k6;-$-/$b"%)P$I/,$9%#$&('.J$*$>6>-'=6$
I,/+$-G6$J>RC$-,*.(+6+2,*.6$J3M;/>,/-6'.?$VU$(*+>36($<6,6$/2-*'.6=$I,/+$*$FUUc;/<$=*',M$
G6,=$<'-G$/.cJ/'.J$9/:'.6$N&26,;&3/('($A9N9B$I/,$*.*3M('($/I$'++&.6$;633(?$NG6$9N9$(-*-&($/I$-G6$
;/<($<*($ =6-6,+'.6=$ &('.J$ -G6$ b.I6,>36L$ 9/$ :'.6$ N9$ *.-'2/=M$ -6(-$ *.=$ *.=$ 9%#$ (-*-&($<*($
=6-6,+'.6=$ &('.J$ 1XE?$ )*+>36($ <6,6$ J,/&>6=$ '.-/$ 2N9c$ 9%#c0$ 2N9c$ 9%#y0$ 2N9y$ 9%#c0$ *.=$
;/'.I6;-6=$2N9y$9%#y?$
16,'>G6,*3$ 23//=$ +/./.&;36*,$ ;633($ A19!X(B$ <6,6$ >,6>*,6=$ 2M$ (-*.=*,=$ ;6.-,'I&J*-'/.$
+6-G/=(0$ <*(G6=$ *.=$ ,6;/.(-'-&-6=$ '.$ I,667'.J$ +6='&+$ I/,$ (-/,*J6$ *-$ cCFF%X?$ E6;/:6,6=$
(*+>36($<6,6$(&2k6;-$-/$I3/<$;M-/+6-,';$*.*3M('($&('.J$+*,Z6,($I/,$X_($Q0$V0$R0$W0$CC20$CR0$CY0$
QC0$CSQ*0$CYV0$QUF0$KXC0$[o>RY$*.=$!`XQ?$)*+>36($<6,6$J*-6=$I/,$;633(0$('.J36$;633(0$-G6.$3':6$
;633($*.=$*-$36*(-$FU0UUU$J*-6$;*>-&,6$6:6.-($<6,6$;/336;-6=$*.=$*-$36*(-$CUU0UUU$6:6.-($<6,6$
;/336;-6=$ I,/+$ -G6$ .*-&,*3$ Z'336,$ A[oB$ ;633$ (-*'.'.J$ >*.63?$ )-*-'(-';*3$ *.*3M('($ /I$ =*-*$ <*($
>6,I/,+6=$&('.J$8,*>G1*=$1,'(+$(/I-<*,6?$_&..6-]($+&3-'>36$;/+>*,'(/.($-6(-$<*($&(6=$I/,$*33$
=*-*$(6-(?$
7,0#3$0$
?,45'.$.-! -,330!P$ ('J.'I';*.-3M$ A>dU?UUFB$ 3/<6,$>6,;6.-*J6$/I$_X($<*($/2(6,:6=$ '.$2N9y$9%#c$
;*--36$ ;/+>*,6=$ -/$ &.'.I6;-6=$ ;*--36?$ %.$ *=='-'/.0$ 2N9c$ 9%#y$ ;*--36$ G*=$ *$ ('J.'I';*.-3M$ 3/<6,$
A>dU?UQB$X_QUFy$!`X%%y$>/>&3*-'/.$-G*.$&.'.I6;-6=$;*--36?$$
@!-,330!X*--36$-G*-$<6,6$2N9y$9%#c$G*=$*$('J.'I';*.-3M$G'JG6,$>6,;6.-*J6$A>dU?UVB$/I$X_Ry$;633($
-G*.$&.'.I6;-6=$;*--36?$%.$*=='-'/.0$;*--36$;/c'.I6;-6=$2N9y$9%#y$G*=$*$('J.'I';*.-3M$3/<6,$X_Wy$
>/>&3*-'/.$A>dU?URB$<G6.$;/+>*,6=$-/$2N9y$9%#c$;*--36?$[/$('J.'I';*.-$='II6,6.;6$'.$X_Ry$X_Wy$
;633(0$ X_Wy$ ;633(0$ /,$ X_Wc$ KXCy$ ;633($ '.$ '.I6;-6=$ ;*--36$ <6,6$ /2(6,:6=$ <G6.$ ;/+>*,6=$ -/$
&.'.I6;-6=$;*--36$$
A!-,330!9$X_CC2y$X_QCy$9$;633($<6,6$>,6(6.-$*-$*$('J.'I';*.-3M$(+*336,$>6,;6.-*J6$A>dU?UUDFB$'.$
;/<($-G*-$<6,6$2N9y$9%#c$;/+>*,6=$-/$&.'.I6;-6=$;*--36?$X_CC2y$X_QCc$;633($<6,6$*3(/$-6(-6=$
2&-$./$('J.'I';*.-$='II6,6.;6$<*($/2(6,:6=$26-<66.$'.I6;-6=$*.=$&.'.I6;-6=$;*--36$$
BC!-,330D!BC!@!-,330!245!6&4&-:$,0![/$('J.'I';*.-$='II6,6.;6($<6,6$./-6=$26-<66.$'.I6;-6=$*.=$
&.'.I6;-6=$;*--36?$$
8&4-3#0.&40$
$$
C?! $N9y$9%#y$G*=$*$(+*336,$X_Wy$>/>&3*-'/.$;/+>*,6=$-/$N9y$9%#c$;/<(?$%-$'($>/(('236$-G*-$*$

,6=&;-'/.$'.$X_Wy$N$;633($;/&3=$,6(&3-$'.$3/<6,$%O[cÖ$>,/=&;-'/.0$*II6;-'.J$-G6$*2'3'-M$/I$-G6$
%O[cÖ$='*J./(-';$-6(-$-/$;/,,6;-3M$'=6.-'IM$N9$'.I6;-6=$*.'+*3($<G6.$&(6=$'.$;/.k&.;-'/.$<'-G$
-G6$)%XXN$-6(-?$

Q?! NG6$ >,/>/,-'/.$ /I$ X_Ry$ N$ 3M+>G/;M-6($ <*($ '.;,6*(6=$ '.$ N9y$ 9%#c$ ;*--36$ *.=$ ,63*-':63M$
'.;,6*(6=$'.$N9c$9%#y$;*--36?$$

V?! O6<6,$X_QCy$X_CC2y$9$ ;633($<6,6$ '=6.-'I'6=$ '.$N9y$9%#c$ ;*--36$ ;/+>*,6=$ -/$&.'.I6;-6=$
;/<(?$NG'($+*M$'.=';*-6$-G*-$9$3M+>G/;M-6($*,6$26'.J$*;-':*-6=$*.=$-G6.$,6;,&'-6=$-/$-G6$
('-6$/I$'.I6;-'/.?$`/<6:6,0$;*--36$N9y$9%#y$='=$./-$G*:6$*$('+'3*,$,6=&;-'/.$'.$-G6$;',;&3*-'.J$
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9$;633$>/>&3*-'/.$<G6.$;/+>*,6=$ -/$&.'.I6;-6=$;*--360$<G';G$ (&JJ6(-$ -G*-$*$ ;/.;&,,6.-$
'.I6;-'/.$<'-G$9%#$+*M$*II6;-$9$;633$I&.;-'/.$=&,'.J$*$2N9$'.I6;-'/.?$

R?! NG6$>,/>/,-'/.$/I$_X($<*($('J.'I';*.-3M$=6;,6*(6=$>/>&3*-'/.$'.$2/-G$N9c$9%#y$*.=$N9y$9%#c$
'.I6;-6=$;*--36$<G6.$;/+>*,6=$-/$&.'.I6;-6=$;*--36?$NG'($+*M$'.=';*-6$,6;,&'-+6.-$/I$-G6(6$
;633($-/$('-6($/I$'.I6;-'/.?$%.$;/.-,*(-0$;*--36$-G*-$<6,6$;/c'.I6;-6=$AN9y$9%#yB$='=$./-$(G/<$
*$('J.'I';*.-3M$3/<6,$_X$>/>&3*-'/.$'.$-G6$23//=?$NG'($(&JJ6(-($-G6,6$+*M$26$='II6,6.;6$'.$
-G6$*2'3'-M$/I$ -G6$_X($/I$;/c'.I6;-6=$;*--36$ -/$>,/>6,3M$*;-':*-60$+'J,*-60$*.=$>,6(6.-$N9$
*.-'J6.?$

F?! X&,,6.-3M$&(6=$='*J./(-';$-6(-($I/,$2<!=*+&-$'.$89$,6l&',6$*.$*;-':6$'++&.6$,6(>/.(6$I/,$
*;;&,*-6$ =6-6;-'/.$ /I$ 2N9$ '.I6;-6=$ ;*--360$ I&,-G6,$ (-&='6($ /I$ -G6$ I&.;-'/.*3'-M$ /I$ ;633$
>/>&3*-'/.($/I$N9y$9%#y$;*--36$;/+>*,6=$-/$&.'.I6;-6=$;*--36$<'33$26$'+>/,-*.-?$%-$G*($266.$
(G/<.$-G*-$1!9X($'.$;*--36$'.I6;-6=$<'-G$2<!=*+&-$*,6$>,6:6.-6=$I,/+$>,/3'I6,*-'.J0$2&-$2<!
=*+&-$'.I6;-'/.$=/6($./-$*II6;-$-G6$;M-/Z'.6$,6(>/.(6?$P$;M-/Z'.6$*((*M$</&3=$26$&(6I&3$-/$
;G*,*;-6,'76$ -G6$ ='II6,6.;6$ '.$ '++&.6$ ,6(>/.(60$ </&3=$ >,/:'=6$ +/,6$ '.('JG-$ '.-/$ -G6$
6II';*;M$/I$-G6$'++&.6$,6(>/.(6$/I$-G6$;/'.I6;-6=$;*--360$*.=$;/&3=$I&,-G6,$63&;'=*-6$-G6$
6II6;-$9%#$G*($/.$='*J./(-';$-6(-($I/,$2N9?$

$
$
$
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^faf+G+:*+3(&-)+'*&(4(%-)2('5+-$.(.&'*%$+)/+2'%&$-('+(.)5'&$,+/-)4+2)3(*$+
%5(*(%'5+4'.&(&(.++(*+U$-4'*7+
!
"#$%&'($$$"&'($"6/.0$XG,'(-'*.$O'=63*Z0$!*,;&($$o3*<'--6,0$i3,';G$"Ü(;G.6,0$P.(J*,$9&(;G0$NG/+*($
9,6&6,0$ N/,(-6.$ )-6>>'.0$ !*,'*$ b36.*$ #6,J*,*$ `6,.*.=67$
$
)*+,-$./,0!
NG6$J/*3$/I$-G'($(-&=M$<*($-/$*.*3M76$-G6$;3'.';*3$+*(-'-'($>*-G/J6.($,6('(-*.;6$-/$,/&-'.63M$&(6=$
*.-'2'/-';($2M$*.*3M7'.J$(*+>36($;/336;-6=$*;,/(($='II6,6.-$,6J'/.($'.$86,+*.M?$
12$,'.23!245!1,$%&50!
v&*,-6,$+'3Z$(*+>36($/I$;/<($<'-G$;3'.';*3$+*(-'-'($<6,6$*.*3M76=$*-$*$+'3Z$l&*3'-M$3*2/,*-/,M$
A2/:';*,6$8+2`0$86,+*.MB?$ NG6$ (*+>36($<6,6$ >,/;6((6=$ I/,$ 2*;-6,'/3/JM0$ )XX$ AO/((/+*-';0$
Oj))$P.*3'-';*3B$*.=$,6('(-*.;6$A*J*,$='II&('/.$-6(-B$*J*'.(-$-G6$+/(-$I,6l&6.-3M$'.-,*+*++*,M$
&(6=$ *.-'2'/-';($ \$ *.-'2'/-';$ I'L6=$ ;/+2'.*-'/.(@$ *+/L';'33'.$ *.=$ ;3*:&3*.';$ *;'=$ AP!XB0$
;6>G*>','.$AXb1PB0$;6>G*36L'.$*.=$Z*.*+M;'.$AXo[B$*.=$>6.';'33'.$A1B?$$
NG6$(*+>36($<6,6$(&2+'--6=$2M$3/;*3$:6-6,'.*,'*.($=&,'.J$)6>-6+26,$QUCF$*.=$[/:6+26,$QUQV?$
NG6$(*+>36($<6,6$6L*+'.6=$I/33/<'.J$[!X$J&'=63'.6(?$E6('(-*.;6$<*($=6-6,+'.6=$&('.J$*J*,$
='II&('/.$+6-G/=0$6:*3&*-'/.$/I$ -G6$ '.G'2'-'/.c7/.6c,6(&3-($ A)@$ (&(;6>-'2360$ %@$ '.-6,+6='*-60$E@$
,6('(-*.-B$<*($=/.6$&('.J$3'-6,*-&,6$*.=$;/+>*.'6(]$,6;/++6.=*-'/.(?$NG6$,6('(-*.;6$,6(&3-($
<6,6$(-*-'(-';*33M$*.*3M76=$A%9!c)1))H$:6,('/.$QY?UB$&('.J$X/;G,*.cvc-6(-$A)y%$:6,(&($EB$I/33/<6=$
2M$9/.I6,,/.'c_&..$>/(-$G/;$-6(-?$NG6$o,&(Z*33cK*33'(c-6(-$<'-G$-G6$9/.I6,,/.'c_&..$;/,,6;-'/.$
<*($&(6=$I/,$*.*3M('($/I$-G6$,6J'/.]($6II6;-(?$_'II6,6.;6($;/.('=6,$(-*-'(-';*33M$('J.'I';*.-$<G6.$
1fU?UF?$
7,0#3$0!
P$-/-*3$/I$F?UCC$l&*,-6,$2*;-6,'/3/J';*3$>/('-':6$(*+>36($<6,6$-6(-6=$I/,$,6('(-*.;6?$NG6$+/(-$
I,6l&6.-$>*-G/J6.$<*($"#$7D#*;*;;>-!>=7$&-$AVFTB0$I/33/<6=$2M$B<!;*,&$ACV0VTB0$"#%D8F,*;*;;>-!
%>$7>-$ ACQ0WTB0$ X/*J&3*(6$ .6J*-':6$ "#%D8F,*;*;;>-! J?K"L$ ACU0STB0$ ;/3'I/,+($ A"7$$%#&%! -DD<1!
M,7=-&7,,%! -DD?B$ W0QT0$ "#$7D#*;*;;>-! @F-H%,%;#&%7$ AW0CTB$ *.=$ B'#7$*;*;;>-! -DD<$ AY0RTB?$ NG'($
>*-G/J6.$='(-,'2&-'/.$'($,63*-6=$'.$-G6$3'-6,*-&,6$A);G+6.J6,$*.=$o,Ü+Z6,0$QUQUB?$NG6$,6(&3-($
(G/<6=$ *$ ('J.'I';*.-$ ='II6,6.;6$ /I$ -G6$ '.$ :'-,/$ (&(;6>-'2'3'-M$ 26-<66.$ -G6$ *.-'2'/-';($ -6(-6=$
A>dU0UUUB?$O/,$"<!>=7$&-$-G6$='(-,'2&-'/.$/I$,6('(-*.-c'(/3*-6($<*(@$Xo[$AWTB0$1$ASTB0$Xb1P$AYTB0$
P!X$ACTB0$NG6$I,6l&6.;M$/I$,6('(-*.-$B<!;*,&$'(/3*-6($<*(@$1$ACUUTB0$Xb1P$ASQTB0$Xo[$AVRTB0$P!X$
AFTB?$NG6$,6('(-*.;6$('-&*-'/.$I/,$-G6$"<!%>$7>-c%(/3*-6($<*(@$1$AQYTB0$Xo[$ACVTB0$P!X$AFTB$*.=$
Xb1P$AVTB$*.=$./$='II6,6.;6($*;,/(($-G6$,6J'/.($<6,6$I/&.=?$NG6$I,6l&6.;M$/I$,6('(-*.-$?K"$
'(/3*-6($<*(@$1$ARWTB0$Xb1P$ARTB0$Xo[$ARTB0$P!X$ARTB?$$
O/,$;/3'I/,+($-G6$>6,;6.-*J6$/I$,6('(-*.-$'(/3*-6($<*(@$1$ACUUTB0$Xb1P$AFRTB0$Xo[$AQSTB0$P!X$
AQUTB?!"<!@F-H%,%;#&%7$(G/<6=$-G6$,6('(-*.-$='(-,'2&-'/.@$Xb1P$ARTB0$Xo[$ARTB0$P!X$1$AVTB0$ACTB?$
NG6$B'#7$*;*;;>-!-DD?$(G/<6=$-G6$,6('(-*.-$('-&*-'/.@$Xo[$ASCTB0$Xb1P$AFSTB0$1$ ACRTB0$P!X$
AVTB?$
8&4-3#0.&4!
"*,J6$.&+26,$/I$'(/3*-6($(G/<6=$,6('(-*.;6$*J*'.(-$10$Xb1P$*.=$Xo[$;/.I',+'.J$-G6$GM>/-G6('($
-G*-$(/+6$J,*+$>/('-':6$*.=$J,*+c.6J*-':6$+*(-'-'($'(/3*-6($*,6$./-$(&(;6>-'236$-/$/I-6.$&(6=$
*.-'2'/-';(?$P!X$(G/<($*.$*;-':'-M$*J*'.(-$-G6$+/(-$'+>/,-*.-$J,*+c>/('-':6$*.=$J,*+c.6J*-':6$
>*-G/J6.(?$)'+'3*,$,6(&3-($<6,6$>&23'(G6=$'.$86,+*.M$*.=$/-G6,$;/&.-,'6($A}'6J6,$6-$*3?$QUCR0$
"6/.$6-$*3?$QUCF0$"6/.$6-$*3?$QUQU0$9/3-6$6-$*3?$QUQU0$"6/.$6-$*3?$QUQQB?$
!
!
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^``Y+G+W($5,+.&1,7+%)4#'-(*6+&L)+(*&-'4'44'-7+'*&(2()&(%.+/)-+&0$+
&-$'&4$*&+)/+2)3(*$+%5(*(%'5+4'.&(&(.+
!
"#$%&'($$$"&'($"6/.0$XG,'(-'*.$O'=63*Z0$!*,;&($$o3*<'--6,0$NG/+*($9,6&6,0$P.(J*,$9&(;G0$N/,(-6.$
)-6>>'.0$ i3,';G$ "Ü(;G.6,0$ !*,'*$ b36.*$ #6,J*,*$ `6,.*.=67$
$
)*+,-$./,0!
NG6$ -,6*-+6.-$ /I$ ;3'.';*3$ +*(-'-'($ <'-G$ ;,'-';*33M$ '+>/,-*.-$ *.-'+';,/2'*3($ 3'Z6$ ;6Il&'./+6$
A;6>G*3/(>/,'.$ R&'$ J6.6,*-'/.B$ '($ ;/++/.$ '.$ b&,/>6?$ )'.;6$ M6*,(0$ -G6$ &(6$ /I$ -G'($ Z'.=$ /I$
*.-'2'/-';($ '($ (-,/.J3M$ ='(;&((6=$ 2M$ :6-(0$ =*',M$ >3*.-(0$ ,6-*'3$ I//=$ (6;-/,0$ ;/.(&+6,(0$ *.=$
36J'(3*-/,(?$ %.$ 86,+*.M0$ 3'Z6$ '.$ /-G6,$ b&,/>6*.$ ;/&.-,'6(0$ -G6$ *=+'.'(-,*-'/.$ /I$ G'JG$ ;,'-';*3$
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1691 - Addressing BVD endemicity: understanding its prevalence in 
Mexican herds 
 
Author:   Ana Delia Rodríguez Cortez, Lucia E.  Rangel, Arantzatzu Lassala, Rogelio Alonso, 
Carlos G. Gutiérrez 
 
Objectives 
To determine the apparent seroprevalence of Bovine Viral Diarrhea (BVD) in Mexico and 
understand the associated risk factors influencing its spread among cattle populations through 
a national sampling that considered the cattle population density of each state. 
 
Material and methods 
For the seroepidemiological study a sample of 2,686 bovine sera from healthy grazing animals 
over 2 years old, unvaccinated, and from 430 municipalities and 30 Mexican states was used. 
The country was divided into 5 regions (North, Gulf, Center, Peninsula, and Pacific) sharing 
geographic proximity, agroecological conditions, and similar management practices. Samples 
were diagnosed for seropositivity to the recombinant-E2 protein of the BVD virus using a 
Luminex® immunoassay previously standardized and validated by our laboratory with 100% 
sensitivity, 94.7% specificity, AUC= 0.981 (95% CI 0.95-1.0), LR(+) 19.0, and CV R (11.03%) r 
(4.28%). Logistic regression was used to calculate prevalence, and relative risk (RR) was 
determined for environmental factors such as temperature, humidity, and climate, as well as 
production purpose, age of the animals, type of mating, breeding seasonality, and type of 
grazing. 
 
Results 
Regional seropositivities were 50.6% for the North; 57.6% for the Pacific; 46.9% for the Center; 
58.3% for the Gulf; and 44.2% for the Peninsula. The levels of seropositivity were considered 
mesoendemic to hyperendemic with no statistically significant differences between regions of 
Mexico. Humidity, type of mating, and breeding seasonality affected the prevalences 
significantly different (p≤ 0.05). Subhumid environments showed a prevalence of 59% and RR of 
1.15, while very arid environments had a prevalence of 30% and RR of 0.56 (p=0.031). 
Continuous mating had a prevalence of 54% and RR of 1.37, contrasting with seasonal mating's 
40% prevalence and RR of 0.73 (p=0.03). Artificial insemination (AI) resulted in a 63% prevalence 
and RR of 1.20, while natural mating had a 5% lower prevalence and RR of 0.95 (p=0.02). 
 
Conclusions 
The prevalence of BVD in various regions of Mexico ranged from meso- to hyperendemic. These 
rates, that derived from adult non-vaccinated animals, indicate exposure to pathogens. The high 
environmental humidity associated with an increased relative risk of seropositivity draws 
attention to Mexico's coastal areas with higher antibody titers. Similarly, continuous breeding 
and artificial insemination are associated with increased seropositivity risks compared to their 
counterparts. The high seropositivity in grazing cattle herds in Mexico is concerning, especially 
as the global trend moves toward the control or eradication of BVD to prevent disease 
reemergence, contain its spread, mitigate economic impact, and prevent trade limitations. 
Therefore, it is vital to address BVD endemicity with effective vaccines, establish antibody 
diagnostic techniques for segregating highly positive animals, and develop diagnostic techniques 
for detecting persistently infected animals, who make up to 3% of herds and serve as the primary 
viral reservoir within production systems. 
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Parasitic diseases 
 
1285 - Mezquite pod as a potential nutraceutical for the control of 
>>Haemonchus contortus<< 
 
Author:   Sara Atzín Muñoz Marín, Cintli Martínez-Ortiz-de-Motellano , Claudia Cecilia 
Márquez Mota, Laura  González Reyes, Augusto César  Lizarazo Chaparro, Gloria Sarahí  
Castañeda Ramírez 
 
Objectives 
The aim of the study was to demonstrate the anthelmintic effect of an ethanolic extract 
derived from Prosopis laevigata pods. 
Material and methods 
The Larval Migration Inhibition Assay (LMIA) was performed in the laboratory of the 
Department of Animal Nutrition and Biochemistry. From a plant extract of P. laevigata 
(mesquite) pod, solutions were prepared at concentrations of 25, 50, 150, 250, and 350 
μg/ml with PBS. Levamisole solutions (Levamisole 5% SIGMA) were prepared with PBS 
at concentrations of 1%, 0.5%, 0.25%, and 0.125%. Ivermectin solutions (SIGMA) were 
prepared with DMSO at concentrations of 1%, 05%, 0.25%, and 0.125%. All solutions 
were stored at 4 °C, and two hours before use, they were brought to room temperature. 
Incubation was conducted in 50-mL Falcon tubes. In each tube, 700 Haemonchus 
contortus larvae were concurrently incubated with varying concentrations. They were 
incubated for 3 hours at room temperature. After incubation, the falcon tubes were 
incubated to remove the compounds from the plant extracts, levamisole and ivermectin. 
The L3 were centrifuged at 2500 rpm for 3 minutes and washed with distilled water; this 
step was repeated twice. In 48-well cell culture plates, 0.5 ml of PBS was deposited in 
each well. Subsequently, the inserts were placed with a 25-micron nylon mesh, checking 
the permeability between the mesh and the PBS. Then, 0.5 ml of larval solution was 
placed, which had already been exposed to different concentrations of the plant extract 
or to different concentrations of levamisole or ivermectin. After 3 hours of incubation 
at room temperature, the inserts with the nylon mesh were carefully removed to 
recover the solution from each well. These solutions were poured into previously 
identified 2 ml tubes with the concentrations of plant extract, levamisole, ivermectin, 
and PBS for subsequent reading. A one-factor analysis of variance (ANOVA) was used to 
identify the variance between the different treatments. The response variables were the 
different concentrations of each treatment. 
 Results 
The ethanolic extract of mesquite pods demonstrated effective inhibition of larval 
migration. The highest inhibition, reaching 99%, was observed at a concentration of 150 
μg/mL. Subsequently, concentrations of 250 μg/mL and 350 μg/mL demonstrated 
inhibitions of 96.5% and 94.49%, respectively. In comparison, positive controls revealed 
that anthelmintic treatment with levamisole consistently achieved an inhibition 
percentage exceeding 98%. Additionally, the ivermectin treatment displayed a notable 
inhibitory effect, with a percentage of 95% at the 0.5% concentration and even higher 
percentages at other concentrations (1%). 
Conclusions 
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1181 - Growth performance of beef heifers treated with an injectable 
fixed-dose combination (0.2 mg/kg doramectin + 6.0 mg/kg levamisole 
hydrochloride) or single-active (0.2 mg/kg ivermectin) endectocide  
 
Author:   Andrew DeRosa, Jase Ball , Susan Holzmer, Landon Watkins, Mitchell  
Blanding, Mark  Alley, Thomas Short, David Bechtol, Audie Waite, Elizabeth Rigoni, Jezaniah 
Tena, Frederico Moreira 
 
Objectives 
Gastrointestinal nematodes (GINs) can negatively impact all production classes of cattle, 
particularly growing cattle. A global decline in efficacy of broad-spectrum single-active 
anthelmintics requires alternative GIN control methods without the aid of novel drug classes. 
Material and methods 
Here, we present a new fixed-dose combination injectable (FDCI) endectocide for cattle that 
combines doramectin (5 mg/ml) and levamisole hydrochloride (150 mg/ml). A 56-day 
comparative performance confinement backgrounding trial was conducted in stocker beef 
heifers (n = 1548) with confirmed GIN infections to (1) compare the Day 14 post-treatment 
effectiveness of the new FDCI endectocide to pen mates treated with the injectable single-active 
endectocide ivermectin, as evidenced by fecal egg counts (FECs) conducted for a randomly 
selected subset (10%) of both treatment groups, and (2) determine if the greater GIN control by 
the FDCI evidenced in the subsample improved growth performance in all FDCI-treated heifers. 
Heifers were procured in four cohorts, with a 10-week timeframe between enrollment of the 
first and last cohort. Treatment groups were comingled within dirt-floor pens (n = 31; 7 to 8 per 
cohort) and offered a standard backgrounding diet ad libitum for the study duration. Heifers 
with enrollment FEC ≥ 30 eggs per gram (EPG) were randomly allocated to receive the FDCI (n = 
773) or ivermectin (n = 775) on Day 0. 
Results 
Day 0 FECs conducted on 10% of enrolled heifers (FDCI, n = 78; ivermectin, n = 79) were not 
different between treatment groups (p = 0.491). Day 14 FECs for the same heifers were reduced 
compared to Day 0 within each treatment group. Heifers given the FDCI had lower Day 14 AM 
FECs and higher FEC reduction test (FECRT) result (0.07 EPG; FECRT = 0.999) than ivermectin-
treated heifers (21.58 EPG; FECRT = 0.850). Mean body weight (BW) was not different between 
treatment groups on Day 0 (p = 0.2762) and Day 14 (p = 0.2010) but was significantly greater (p 
= 0.0007) for FDCI-treated heifers compared to ivermectin-treated heifers on Day 56. Compared 
to ivermectin-treated heifers, overall average daily gain from all evaluation periods (Day 0 to 14, 
Day 14 to 56, and Day 0 to 56) was greater (p ≤ 0.0052) in FDCI-treated heifers, and FDCI-treated 
heifers had 4.223 kg greater total weight gain over the 56-day study. 
Conclusions 
The FDCI (0.2 mg/kg doramectin + 6.0 mg/kg levamisole hydrochloride) was highly effective in 
reducing GIN infections and thus promoted improved growth performance in beef heifers over 
a 56-day backgrounding period.   
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'.$(&II';'6.-$l&*.-'-'6($-/$>6,I/,+$2'/3/J';*3$*((*M($*.=$(-,&;-&,*3$63&;'=*-'/.?$XQ$*.=$XV$<6,6$
*.*3M76=$&('.J$̀ 1"X0$/2-*'.'.J$>6*Z($*-$='II6,6.-$,6-6.-'/.$-'+6($*.=$i#$(>6;-,*$26-<66.$ì$QUF$
*.=$QCS$.+0$;/.I',+'.J$-G*-$<6,6$'(/3*-6=$;/+>/&.=(?$XC$<*($*.*3M76=$2M$X8c!)0$,6(&3-'.J$'.$
*$+*'.3M$Qc;/+>/&.=($*$+'L-&,6?$P;;/,='.J$-/$C_cQ_$E![$*.*3M('(0$XC$'($*$+'L-&,6$/I$FQ?FCT$
G6.-,'*;/.-*.6$*.=$QC?VRT$/I$Cc./.*;/(*./30$XQ$;'.';$*;'=$*.=$XV$>6,&:'.?$XC$>,6(6.-6=$-G6$
26(-$ b`%$ A"X./$U?RF$ AU?RQcU?RDB$ +J\+"$ *.=$ "X0/$C?VQ$ AC?QC$ c$ C?RFB$ +J\+"B0$ I/33/<6=$ 2M$ XV$
A"X./$C?UD$AC?UFcC?CVB$+J\+"B$*.=$"X0/$C?FW$AC?FU$c$C?YWB$+J\+"B?$XQ$='=$./-$>,6(6.-$"X./$/$"X0/*'.$
-G6$,*.J6$/I$;/.;6.-,*-'/.($6:*3&*-6=$AQcU?UC$+J\+"B?$%.$"!$XQ$>,6(6.-6=$-G6$G'JG6(-$3*,:';'=*3$
*;-':'-M$ A"X./*U?UC$ AU?UC$ c$ U?UVB$ +J\+"$ *.=$ "X0/$U?UCQ$ AU?CD$ c$ U?QFB$ +J\+"0$ I/33/<6=$ 2M$ XV$
A"X./$U?CQ$AU?CVcU?CRB$+J\+"B$*.=$"X0/$U?RQ$AU?VS$Ç$U?RUB$+J\+"B$*.=$I'.*33M$XC$A"X./*U?UY$AU?UV$
c$U?UWB$+J\+"$*.=$"X0/*Q?YU$AC?WC$c$V?RVB$+J\+"BB?$_&6$-/$-G6$*.-G63+'.-';$*;-':'-M$/.$"V$*.=$6<!
;*'#*$#>-$6JJ(0$XV$<*($;G/(6.$*($36*=6,$;/+>/&.=$-/$>6,I/,+$-G6$2'.*,M$+'L-&,6(?$NG6$2'.*,M$
+'L-&,6$ XV$ U?F"X+.cXC$ U?F"X+.**.=$ XV$ U?F"X+.cXQ$ U?F"X+.$>,6(6.-6=$ (M.6,J'(+0$ R?WScI/3=$ *.=$
C?QFcI/3=$'.$"!?$%.$b`%0$-G6$2'.*,M$+'L-&,6$XVcXC$>,6(6.-6=$*=='-':'-M$'.$*33$>,/>/,-'/.(?$
8&4-3#0.&40$
NG6$2'.*,M$+'L-&,6($/I$>6,&:'.ÇG6.-,'*;/.-*.6\Cc./.*;/(*./3$*.=$>6,&:'.Ç;'.';$*;'=$6LG'2'-6=$
(M.6,J'(+$'.$-G6$ 3*,:*3$+/,-*3'-M$/I$6%75*';8>-!;*'#*$#>-$'.I6;-':6$ 3*,:*6$",?$P=='-'/.*33M0$Cc
./.*;/(*./30$G6.-,'*;/.-*.60$*.=$>6,&:'.$*,6$,6>/,-6=$I/,$-G6$I',(-$-'+6$'.$4$#75&-&%!;&'%?$
$$
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"-E4&=3,5;6,4$0$
NG'($,6(6*,;G$<*($I&.=6=$2M$-G6$)&>>/,-$1,/J,*+$I/,$E6(6*,;G$*.=$N6;G./3/J';*3$%../:*-'/.$
1,/k6;-($ A1P1%%Nci[P!B0$ -'-36=@$ b:*3&*;'~.$ =63$ 6I6;-/$ -~L';/$ =63$ 6L-,*;-/$'cG6LÅ.';/$
=6$4$#75&-&%! ;&'%$M$ ;'.*J&*'*;'.*$ (/2,6$ 3/($>*,Å+6-,/($2'/l&�+';/($6.$ (*.J,6$M$*3-6,*;'/.6($
*.*-/+/>*-/3~J';*($ 6.$ ,*-*($K'(-*,$ =6(>&5($ =6$ (&$ *=+'.'(-,*;'~.$ >/,$ :�*$ /,*3$ A%PQURWQQB?$
P,*.J/c_6$3*$1*:*$<*($(&>>/,-6=$2M$1/(-=/;-/,*3$8,*.-($1,/J,*+$I,/+$[*-'/.*3$P&-/./+/&($
i.':6,('-M$/I$!6L';/?$
$
$
$
$
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^Yea+G+!//(%'%7+)/+'*+)-'5+.)51&()*+)/+#'-)4)47%(*+/)-+&0$+&-$'&4$*&+)/+
.1%N5(*6+2$$/+%'53$.+L(&0+%-7#&).#)-(,().(.+(*+'+415&(%$*&-(%+/($5,+.&1,7++
!
"#$%&'($ $$ _*+'6.$ P;G*,=$ 0$ 8*6336$ 1*J.M0$ XG*,3/--6$ 9'33M0$ 46*.cO,*.è/'($ X/33'.0$ P..6$ N,/-63$
$
)*+,-$./,0$
X,M>-/(>/,'='/('($'($*$I,6l&6.-$>*,*('-/3/J';*3$'.I6;-'/.$/I$+*++*3($'.;3&='.J$2&-$./-$3'+'-'.J$
-/$G&+*.($*.=$.6/.*-*3$,&+'.*.-(?$%.$.6<2/,.$;*3:6(0$;,M>-/(>/,'='/('($G*($266.$,6>6*-6=3M$
'=6.-'I'6=$ *($ *$ +*k/,$ ;/.-,'2&-/,$ /I$ .6/.*-*3$ ='*,,G/6*0$ *$ =/+'.*.-$ ;*3IG//=$ ='(6*(6$ <'-G$
=6-,'+6.-*3$G6*3-G$*.=$6;/./+';$;/.(6l&6.;6(?$
X&,,6.-$ -,6*-+6.-$/>-'/.($ I/,$ ;3'.';*33M$ *II6;-6=$.6<2/,.$ ;*3:6($*,6$ 3'+'-6=?$P$ ,6;6.-$+6-*c
*.*3M('($</,Z$,6>/,-6=$G*3/I&J'./.6$*.=$>*,/+/+M;'.$*($:*3&*236$/,*3$-,6*-+6.-$/>-'/.($<G'36$
,6;/J.'7'.J$-G*-$G*3/I&J'./.6$;*.$>,6(6.-$'+>/,-*.-$(*I6-M$'((&6($*.=$-G*-$=*-*$'($'.(&II';'6.-$
-/$I&33M$(&>>/,-$-G6$&(6$/I$>*,/+/+M;'.$A)$%&'%$@!7#!%,<1$QUQU0$QUQCB?$N/$*==,6(($-G'($3*;Z$/I$
6:'=6.;60$ *$ (-&=M$ &.=6,$ I'63=$ ;/.='-'/.($<*($ >6,I/,+6=$ '.$ 266I$ ;*3:6($ ;3'.';*33M$ *II6;-6=$ 2M$
;,M>-/(>/,'='/('($;/+>*,'.J$*$.6<$=/(6$,6J'+6.$/I$*.$/,*3$>*,/+/+M;'.$(/3&-'/.$A8*22,/:6-$
!&3-'w0$X6:*$)*.-5$P.'+*36B$-/$*$,6I6,6.;6$>,/=&;-$2*(6=$/.$G*3/I&J'./.6$A`*3/;&,w0$!)_B?$$$$
12$,'.23!245!6,$%&50$
P$8X1$;/+>3'*.-$(-&=M$<*($>6,I/,+6=$*;;/,='.J$-/$*$+&3-';6.-,';0$23'.=6=0$>/('-':63M$;/.-,/336=$
*.=$,*.=/+'(6=$=6('J.$'.$RU$;/++6,;'*3$(&;Z3'.J$266I$I*,+($3/;*-6=$'.$O,*.;6$*.=$963J'&+?$NG6$
I*,+($<6,6$6.,/336=$2*(6=$/.$-G6$>,6(6.;6$/I$;,M>-/(>/,'='/('($-G,/&JG$>/('-':6$3*2/,*-/,M$/,$
(-,'>$-6(-'.J0$*2(6.;6$/I$,6;6.-$/,$;&,,6.-$9#_$'.I6;-'/.(0$*.=$./$,6;6.-$G'(-/,M$/I$='*,,G/6*$=&6$
-/$;/,/.*:',&(0$B<!;*,&$*.=$,/-*:',&(0$/,$*$=6=';*-6=$:*;;'.*-'/.?$
b*;G$.6<2/,.$;*3:6($'.$-G'($(-&=M$<6,6$,6l&',6=$-/$+66-$-G6$I/33/<'.J$;,'-6,'*$I/,$6.,/33+6.-@$
*J6$ 26-<66.$ VcCR$ =*M($ /.$ I',(-$ -,6*-+6.-0$ I*6;*3$ (;/,6$ r$ Q0$ .6J*-':6$ ,*>'=$ -6(-$ I/,$ B<! ;*,&0$
;/,/.*:',&(0$ ,/-*:',&(0$ *.=$ >/('-':6$ ,*>'=$ -6(-$ I/,$ ?<! D%$+>5?$ P.M$ ;*3I$ -G*-$ >,6(6.-6=$ <'-G$
='*,,G/6*$ I/,$n$QR$G/&,($/,$ -G*-$G*($266.$>,6:'/&(3M$6L>/(6=$ -/$*.-'2'/-';(0$>*,*('-';'=6($/,$
>,/2'/-';($<*($6L;3&=6=?$$P.'+*3($<6,6$,*.=/+3M$*33/;*-6=$-/$-</$-,6*-+6.-$J,/&>(?$X*3:6($'.$
J,/&>$P$,6;6':6=$CFU$+J$>*,/+/+M;'.$(&3I*-6\ZJ$2?<?$ A8*22,/:6-$!&3-'wB0$/.;6$=*'3M0$ I/,$F$
=*M($2M$/,*3$,/&-6$<G'36$;*3:6($'.$J,/&>$9$<6,6$/,*33M$*=+'.'(-6,6=$CUU$íJ$G*3/I&J'./.6\ZJ$2?<?$
A`*3/;&,wB0$/.;6$=*'3M0$ I/,$S$=*M(?$NG6$ I/33/<'.J$;3'.';*3$*.=$>*,*('-/3/J';*3$>*,*+6-6,($<6,6$
+/.'-/,6=$ *-$ I'L6=$ -'+6($=&,'.J$ -G6$ QC$=*M($ /I$ -G6$ (-&=M@$ I*6;*3$ (;/,6$ AUcVB0$ J6.6,*3$ G6*3-G$
/2(6,:*-'/.$AUcVB0$GM=,*-'/.$(;/,6$AUcVB0$*.=$//;M(-$;/&.-($A.&+26,$/I$//;M(-($>6,$J,*+$/I$=,M$
I*6;6(B?$16,;6.-*J6($/I$;*3:6($;&,6=$*-$=*M$W$$<*($-G6$+*'.$;,'-6,'*$-/$6:*3&*-6$-G6$6II';*;M$'.$
2/-G$-,6*-+6.-$J,/&>(?$j-G6,$;,'-6,'*$(&;G$*($-'+6$-/$;3'.';*3$;&,60$.&+26,$/I$=*M($<G6.$;*3:6($
<6,6$*(M+>-/+*-';$I,/+$_*M$U$-/$_*M$W$*.=$-G6$>*,*('-/3/J';*3$;&,6$*-$=*M$S$A//;M(-$;/&.-$d$UB$
<6,6$*3(/$*((6((6=?$NG6$(-*-'(-';*3$&.'-$<*($-G6$;*3I?$
7,0#3$0$
j.6$G&.=,6=$.'JG-Mc/.6$(&;Z3'.J$;*3:6($/I$266I$/,$;,/((2,6=$/,'J'.$I,/+$RU$='II6,6.-$;/++6,;'*3$
I*,+(0$<'-G$*$+6='*.$*J6$/I$S$=*M($*.=$*.$'.'-'*3$+6*.$2/=M$<6'JG-$/I$RS?S$ZJ$<6,6$6.,/336=?$DF$
;*3:6($<6,6$ *33/;*-6=$ -/$ -,6*-+6.-$ J,/&>$ P0$ DY$ '.$ -G6$ -,6*-+6.-$ J,/&>$ 9?$ P-$ '.;3&('/.0$ -G6$
-,6*-+6.-$J,/&>($<6,6$I/&.=$;3'.';*33M$;/+>*,*236?$
DC?FT$ AWY\DRB$/I$.6<2/,.$ ;*3:6($ '.$J,/&>$P$*.=$YW?CT$ AYR\DRB$ '.$J,/&>$9$<6,6$ ;/.('=6,6=$
;3'.';*33M$;&,6=$*-$=*M$W?$X3'.';*3$;&,6$,*-6$'.$J,/&>$P$<*($I/&.=$(&>6,'/,$-/$-G/(6$/2(6,:6=$'.$
J,/&>$9$A>fU?UUCB?$%.$*=='-'/.0$-G6$-'+6$-/$I',(-$;&,6$<*($('J.'I';*.-3M$(G/,-6,$'.$J,/&>$P$A3/J$,*.Z$
-6(-0$>dU?UUQWB$-G*.$'.$J,/&>$9?$X/.('=6,'.J$-G6$;3'.';*3$(;/,6$/.$_U0$>,/2*2'3'-M$/I$26'.J$;&,6=$
*-$*.M$-'+6$<*($RWT$G'JG6,$'.$J,/&>$P$-G*.$'.$J,/&>$9?$NG6$>*,*('-/3/J';*3$;&,6$/.$_*M$S$<*($
CYT$G'JG6,$'.$J,/&>$P$+-<$J,/&>$90$<'-G$*$,*-6$/I$SD?VT$ASV\DQB$*.=$YV?ST$AFW\DCB$,6(>6;-':63M$
A>dU?URYYB?$%.$J,/&>$P0$*$+6='*.$/I$S$=*M($<'-G$./,+*3$;3'.';*3$(;/,6($<*($,6;/,=6=0$<G6,6*($'.$
J,/&>$90$*$+6='*.$/I$F$=*M($<*($,6>/,-6=?$ %.$6*;G$J,/&>0$(6,'/&($*=:6,(6$6:6.-($G*:6$266.$
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,6>/,-6=$ I/,$ Y$ ;*3:6(?$ P=:6,(6$ 6:6.-($ <6,6$ ;/.('=6,6=$ *($ >/(('23M\>,/2*23M$ ,63*-6=$ -/$ -G6$
>,/=&;-$I/,$Q$;*3:6($'.$J,/&>$9$*.=$./.6$'.$J,/&>$P?$
8&4-3#0.&40$
%.$-G'($+&3-';6.-,';$I'63=$(-&=M0$=*'3M$/,*3$-,6*-+6.-$<'-G$CFU$+J\ZJ$/I$>*,/+/+M;'.$A8*22,/:6-$
!&3-'wB$ I/,$F$=*M($<*($ I/&.=$(*I6$*.=$G'JG3M$6II6;-':6$ -/$ ;&,6$ (';Z$266I$ (&;Z3'.J$ ;*3:6($<'-G$
;,M>-/(>/,'='/('($*.=$-/$;/.-,/3$-G6',$//;M(-$2&,=6.?$%.$*=='-'/.0$-G'($.6<$-,6*-+6.-$,6J'+6.$
<*($I/&.=$(&>6,'/,$-/$-G6$;&,,6.-$,6I6,6.;6$-,6*-+6.-$2*(6=$/.$G*3/I&J'./.6?$
$
$
$
$
$
$
$
$
$
$
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$
$
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$
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$
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45-67-%(8(9:+-",+&(;'%(8(9:+
!
^^dd+G+!3'51'&()*+)/+&0$+0$'5(*6+#-)%$..+)/+51*6+5$.()*.+/)55)L(*6+
&-$'&4$*&+L(&0+/5)-/$*(%)5+'*,+4$5)"(%'4+(*+3$'5+%'53$.+'//$%&$,+27+2)3(*$+
-$.#(-'&)-7+,(.$'.$+,1-(*6+)*$+#-),1%&()*+%7%5$+
!
"#$%&'($ $$ P.*(-*('*$ "'(&77/0$ _*+'6.$ P;G*,=0$ P36(('/$ #*36.7*0$ "&;*$ X/77*0$ b3'*.*$ );G'*:/.0$
8'*;/+/$ X*-*,'.0$ O*2'/$ X/.-60$ 9*,2*,*$ X/.-'6,/0$ b.,';/$ O'/,6$
$
)*+,-$./,0$
9/:'.6$,6(>',*-/,M$='(6*(6$A9E_B$'($*$+*k/,$='(6*(6$*II6;-'.J$-G6$:6*3$;*3I$'.=&(-,M?$%-($='*J./('($
,63'6($/.$;3'.';*3$(;/,6($,6I36;-'.J$;3'.';*3$6L*+'.*-'/.$AXbB$/I$,6(>',*-/,M$('J.(?$`/<6:6,0$Xb$3/<$
(6.('-':'-M$*.=$(>6;'I';'-M$;*.$=63*M$='*J./('($*.=$;*&(6=$-,6*-+6.-$I*'3&,6?$O&,-G6,+/,60$Xb$'($
./-$'.=';*-':6$/I$-G6$G6*3'.J$>,/;6(($'.$;/.(/3'=*-6=$3&.J($I/33/<'.J$-,6*-+6.-?$%.$;/.-,*(-0$3&.J$
&3-,*(/./J,*>GM$A"i)B$G*($J*'.6=$,6;/J.'-'/.$*($>6,I/,+*.-$-//3$-/$=6-6;-$9E_$-G*-$;*.$26$&(6=$
-/$=/;&+6.-$-G6$G6*3'.J$>,/;6((?$
N/$26--6,$;G*,*;-6,'76$-G6$/;;&,,6.;6$/I$9E_$=&,'.J$:6*3$;*3:6(]$>,/=&;-'/.$;M;36$*.=$=/;&+6.-$
-G6$ 6II6;-($ /I$ -,6*-+6.-$ /.$ 3&.J$ G6*3'.J$ >,/;6((0$ *$ I'63=$ (-&=M$<*($ >6,I/,+6=$ &('.J$ "i)$ *($
'.:6(-'J*-'/.$-//3$*.=$*$;/+2'.*-'/.$/I$I3/,I6.';/3$*.=$+63/L';*+$I/,$-,6*-+6.-?$
12$,'.23!245!6,$%&50$
P.'+*3$;*,6$*.=$>,/;6=&,6($<6,6$'.$*;;/,=*.;6$<'-G$-G6$b&,/>6*.$_',6;-':6$QUCU\YV\bi$*.=$
-G6$.*-'/.*3$3*<$_?"?$QUCR\QY?$P$('.J36$(-/;Z$/I$WR$:6*3$;*3:6($<6,6$6.,/336=$<'-G$*.$*:6,*J6$*J6$
/I$VU?YhD?Y=$*-$*,,':*3?$Xb$*.=$"i)$6L*+'.*-'/.($<6,6$>6,I/,+6=$-<';6$<66Z3M$I/,$-G6$I',(-$YU=$
*.=$-G6.$<66Z3M$&.-'3$-G6$6.=$/I$-G6$>,/=&;-'/.$;M;36$ACWU=B?$[*(*3$*.=$/;&3*,$='(;G*,J6(0$,6;-*3$
-6+>6,*-&,60$ ;/&JG0$ 6*,$ >/('-'/.0$ *.=$ *2./,+*3$ 2,6*-G'.J$<6,6$ *((6((6=$ -/$ ;*3;&3*-6=$ -</$
;3'.';*3$ (;/,6(@$ K'(;/.('.$ A9E_rRB$ *.=$ X*3'I/,.'*$ A9E_rFB$ );/,6(?$ "i)$ 6:*3&*-'/.($ <6,6$
>6,I/,+6=$ '.$ ('L$ 3&.J]($ ,6J'/.($ A;,*.'*3$ R&'ÇV($* '.-6,;/(-*3$ (>*;6$ A%X)B0$+'==36$Y&'ÇF&'* %X)0$ *.=$
;*&=*3$CU&'ÇS&'*%X)$,6J'/.(H$,'JG-$*.=$36I-$('=6B?$NG6$"i)($<6,6$&(6=$-/$6(-*23'(G$&3-,*(/./J,*>GM$
(;/,6$Ai)H$UcF$>/'.-($(;/,6B$*.=$+/='I'6=$3&.J$36('/.$(;/,6$A"")H$9E_rCU?FB?$"&.J$;/.(/3'=*-'/.($
<6,6$ +6*(&,6=$ -/$ >,/:'=6$ -G';Z.6(($ A;+B$ *.=$ *,6*$ A;++B$ /I$ 6*;G$ 36('/.?$ NG6$ (&+$ /I$ *33$
;/.(/3'=*-6=$*,6*($>,/:'=6=$-G6$-/-*3$3&.J$;/.(/3'=*-'/.$*,6*$A;++B?$
P.'+*3($<'-G$-G6$i)rV$/,$;/.(/3'=*-'/.$-G';Z.6(($rV;+$/.$;,*.'*3$,6J'/.$<6,6$-,6*-6=$<'-G$/.6c
(G/-$/I$I3/,I6.';/3$*.=$+63/L';*+$ARU+J\oJyU?F+J\oJH$}636,'(w0$X6:*$)*.-5$P.'+*36B?$N,6*-6=$
J,/&>$<*($+/.'-/,6=$ *-$ yC0$ yV0$ yF0$ yS0$ yD0$ yCC0$ *.=$ yCR=$>/(-c-,6*-+6.-?$ NG6$ ./.c-,6*-6=$
*.'+*3($=&,'.J$-G6$>,/=&;-'/.$;M;36$<6,6$;3*(('I'6=$*($;/.-,/3$J,/&>$AXNEB?$
_'II6,6.;6($/:6,$>,/=&;-'/.$;M;360$;3'.';*3$*.=$"i)$I/33/<c&>($<6,6$*((6((6=$2M$1EjX$8"%!!%z$
>,/;6=&,6$/I$)?P?)?c(/I-<*,6$&('.J$-G6$6II6;-$/I$-'+60$J,/&>(0$(6L0$2,66=(0$*.=$*.'+*3$A,*.=/+$
*.=$,6>6*-6=$6II6;-B?$8,/&>($;/+>*,'(/.($<6,6$>6,I/,+6=$*-$*,,':*30$-,6*-+6.-$=*M($AI/,$XNE$
J,/&>$<6,6$&(6=$-G6$6L*+'.*-'/.$*-$-G6$(*+6$=*-6$/I$-,6*-6=$*.'+*3(B0$*.=$*-$-G6$=*M$26I/,6$
(3*&JG-6,$ /I$ 6*;G$ *.'+*3?$ P$ >/(-cG/;$ >*',<'(6$ ;/+>*,'(/.$ <*($ >6,I/,+6=$ &('.J$ 9/.I6,,/.'$
;/,,6;-'/.?$P$D[+%,>7fU?UF$<*($*;;6>-6=?$
7,0#3$0$
NG',-Mc('L$ *.=$ RW$ ;*3:6($<6,6$ '.;3&=6=$ '.$ NEN$ *.=$ XNE$ J,/&>(0$ ,6(>6;-':63M?$ P-$ -G6',$ *,,':*30$
;3'.';*3$(;/,6($*.=$"i)$<6,6$;/+>*,*236$26-<66.$J,/&>(?$X3'.';*3$(;/,6(0$i)0$"")0$*.=$-/-*3$3&.J$
;/.(/3'=*-'/.($<6,6$('J.'I';*.-3M$G'JG6,$'.$NEN$+-?$XNE$;*3:6($*-$-G6$-,6*-+6.-$=*M?$P-$-G6$6.=$
/I$-G6$(-&=M0$;3'.';*3$(;/,6($*.=$"i)$6L*+'.*-'/.($<6,6$('+'3*,$/,$+*,J'.*33M$='II6,6.-$26-<66.$
J,/&>(?$%.$*=='-'/.0$J,/<-G$>6,I/,+*.;6($*.=$266I$l&*3'-M$<6,6$('+'3*,$'.$2/-G$J,/&>($A>rU?QVB?$
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*I-6,$*$2&,.'.J$,//I$;/33*>(6=$/.$-G6+?$NG6M$<6,6$-,6*-6=$<'-G$I3&'=($*.=$636;-,/3M-6(0$*($<633$
*($ (6=*-'/.$ ALM3*7'.6B$ *.=$ >*33'*-':6$ ;*,6?$ `/<6:6,0$ -G6$ >,'+*,M$ -,6*-+6.-$ <*($ <'-G$ -G6$
GM=,/J63?$N</$/I$-G6$-G,66$;/<($,6;/:6,6=$I&33M0$*.=$=&6$-/$-G6',$(&II6,'.J0$'-$<*($;/.('=6,6=$
-G*-$-G6$-G',=$;/<$(G/&3=$G*:6$266.$(*;,'I';6=?$
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7,0#3$0$
)/+6$ /I$ -G6$ ;3'.';*3$ ;G*336.J6($ -/$ *((6(('.J$ -G6$ P3c6.,/cX\`8$ GM=,/J63$ *,6$ /&-3'.6=?$ %.$
>,6:6.-'.J$ .*:63$ '.I6;-'/.($ '.$ .6<2/,.$ ;*3:6(0$ '-$ <*($ /2(6,:6=$ -G*-$ -G6$ &+2'3';*3$ (-&+>$
'.:/3&-'/.$ <*($ 6:'=6.-$ '.$ -G6$ 6.,/cXc-,6*-6=$ *.'+*3($ /.$ =*M$ /.6$ *($ +/(-$ (-&+>($ <6,6$
./-';6*23M$ =,'6=?$ )-&+>$=6-*;G+6.-$ /;;&,,6=$<'-G'.$ *.$ *:6,*J6$ /I$ .6*,3M$ VU$ =*M(0$ *.=$ -G6$
&+2'3';*3$(;*,($='=$./-$>,6(6.-$'.I6;-'/.$'.$*.M$AîdQUDB?$X/.:6,(63M0$'.$-G6$;*3:6($-,6*-6=$<'-G$
'/='.6c>/3M:'.M3>M,,/3'=/.6$AîdQUFB$(-&+>$=,M'.J$<*($/2(6,:*236$*I-6,$SQ$G0$*.=$'-$=6-*;G6=$
<'-G'.$*.$*:6,*J6$/I$VQ$=*M($A1$f$U?UFB?$%.$(-&+>($-,6*-6=$<'-G$-G6$,6I6,,6=$GM=,/J630$=',-$(-&;Z$
36((0$*.=$-G6$J63$I/,+6=$*$>,/-6;-'.J$3*M6,$*,/&.=$-G6$&+2'3';*3$(;*,$<G6.$-G6$(-&+>$<*($6'-G6,$
*2(6.-$/,$-//$(G/,-?$%-$<*($;/.;3&=6=$-G*-$-G6$GM=,/J63$(&;;6((I&33M$*33/<($,*>'=$&+2'3';*3$(-&+>$
'.:/3&-'/.$'.$.6<2/,.$;*3:6(?$
P($I*,$*($-G6$-G,66$2&,.6=$;/<($*,6$;/.;6,.6=0$-G6M$<6,6$-,6*-6=$<'-G$I3&'=($*.=$636;-,/3M-6(0$
*($<633$*($+'3=$(6=*-'/.$ALM3*7'.6B$*.=$>*33'*-':6$;*,60$'?6?$*=+'.'(-,*-'/.$/I$+63/L';*+?$̀ /<6:6,0$
-G6$>,'+*,M$-,6*-+6.-$<*($<'-G$-G6$GM=,/J63?$N</$/I$-G6$-G,66$;/<($,6;/:6,6=$%#!Y'#7H$>51!
*.=$=&6$-/$-G6',$(&II6,'.J0$'-$<*($;/.('=6,6=$G&+*.6$-G*-$-G6$-G',=$;/<$(G/&3=$26$(*;,'I';6=?$
E6>,6(6.-*-':6$'+*J6($/I$-G6$;*(6($<'33$26$>,6(6.-6=?$
P./-G6,$;3'.';*3$(6--'.J$<*($&('.J$-G6$GM=,/J63$-/$-,6*-$'.I6;-'/&($2/:'.6$Z6,*-/;/.k&.;-':'-'(?$
NG6$ 2*;-6,'/3/J';*3$ 6II';*;M$ <*($ 6(-*23'(G6=$ *.=$ ;/+>*,6=$ -/$ *.$ />G-G*3+';$ ;/++6,;'*3$
I3/,I6.';/3$ >,6>*,*-'/.?$ E6(&3-($ ,6:6*36=$ ('+'3*,$ >/-6.;'6($ /I$ -G6$ I3/,I6.';/3$ *.=$ -G6$ 6.,/cX$
GM=,/J63$:(?$2*$%A7,,%!=*+&-?$`/<6:6,0$;3'.';*33M0$-G6$*.'+*3($A;/<($*.=$;*3:6(B$-,6*-6=$<'-G$-G6$
GM=,/J63$ Aîd$YCB$>,6(6.-6=$*$+&;G$ I*(-6,$>,/J,6(('/.$*.=$6.=c-'+6$ -/$;/+>36-6$G6*3'.J0$*($
;/+>*,6=$-/$<G*-$<*($/2(6,:6=$'.$-G6$I3/,I6.';/3$-,6*-6=$;*--36$Aîd$FWB?$
j-G6,$;*(6($>,6(6.-6=$('+'3*,$*.=$(-*-'(-';*33M$('J.'I';*.-$='II6,6.;6($ '.$ I*:/,$/I$ -G6$GM=,/J63$
<G6.$-6(-6=$*J*'.(-$-G6$;/.-,/3\,6I6,6.;6$J,/&>$*.=$6:*3&*-'.J$<6'JG-$J*'.$*.=$*.$*.*3/J';$
>*'.$ (;/,6$ *(('J.6=$ -/$ ;*3:6(?$ %.$ SW$ ;*3:6($ AîdVD$ ;*3:6($ >6,$ J,/&>B$ &.=6,<6.-$ (&,J';*3$
='(2&=='.J?$%.I3*++*-'/.$/I$-G6$(&,,/&.='.J$-'((&6$*.=$>*'.$(;/,6$<*($26--6,$I/,$-G6$GM=,/J63c
-,6*-6=$;*3:6($A>$f$U?UFB?$
"6*:'.J$*('=6$-G6$>6;&3'*,'-'6($/I$6*;G$(6-$/I$;*(6($G6,6$>,6(6.-6=0$'-$'($>/(('236$-/$;/.;3&=6$-G*-$
P3c6.,/cX\`8$ GM=,/J63$ '($ G'JG3M$ 6II6;-':6$ *.=$ -G6$ '+>,/:6+6.-$ /2(6,:6=$ 26;/+6($ ,*>'=3M$
6:'=6.-0$>*,-';&3*,3M$<G6.$;/+>*,6=$-/$/-G6,$-/>';*3$>,/;6=&,6($-/$,6(/3:6$-G6$:*,'6-M$/I$;*(6($
3'(-6=$A1$f$U?UUC$'.$+/(-$'.(-*.;6(B?$%-($*>>3';*-'/.$'($('+>360$>*'.36(($*.=0$I,/+$<G*-$;/&3=$26$
>6,;6':6=0$ 6:6.$ '.=&;6($ (/+6$ ,63'6I$ *.=$ <633c26'.J$ '.$ -G6$ -,6*-6=$ *.'+*3(?$ NG'($ >,/=&;-$ '($
>/(-&3*-6=$*($*.$6*(M$*.=$G'JG3M$6II6;-':6$<*M$-/$-,6*-$:*,'/&($'.k&,'6($*.=$'.I6;-'/.($<'-G'.$-G6$
=*'3M$+6=';'.6$/I$2/:'.6(?$
8&4-3#0.&40$
%.$2/:'.6$=*'3M$>,*;-';60$+*.M$</&.=($G6*3$*($>*,-$/I$-G6$.*-&,*3$-'((&6$,6(-/,*-'/.$-6.=6.;M?$
`/<6:6,0$ </&.=($ *,6$ /;;*('/.*33M$ '.I6;-6=$ *($ 2*;-6,'*$ *;;6(($ -G6$ >*,-';&3*,$ -'((&6$ =66>6,?$
N,6*-+6.-$ <'-G$ *.-'2*;-6,'*3$ =,&J($ 3/;*33M0$ (M(-6+';*33M0$ /,$ 2/-G$ +*M$ ,6(/3:6$ +*.M$ ;*(6(?$
`/<6:6,0$&.,6(>/.(':60$ I&33c-G';Z.6((c/>6.$</&.=($<'-G$ ('J.'I';*.-$ -'((&6$=*+*J6$+*M$ -&,.$
</&.=$ G6*3'.J$ '.-/$ *$ 3/.Jc3*(-'.J$ *.=$ ;G*336.J'.J$ >,/;6(($ -G*-$ G'.=6,($ 2/:'.6$ >,/=&;-':'-M?$
K/&.=$ =,6(('.J($<'-G$ 3/;*3$ *.-'(6>-';($ /,$ *.-'2'/-';($ *,6$ /I-6.$ *>>3'6=0$ *.=$ -G6',$ (&;;6(($ '($
:*,'*236$*-$26(-?$
%.$;/.-,*(-0$*$('.J36$>,/=&;-0$-G6$P3c6.,/cX\`8$=,6(('.J(0$;*.$26$;3*(('I'6=$*($>*((':60$'.-6,*;-':60$
*.=$2'/*;-':6$2*(6=$/.$-G6',$-'((&6$:(?$G6*3'.J$+*-6,'*3$'.-6,*;-'/.$=6J,66?$%.$-G6(6$-,'*3(0$-G6$
/&-(-*.='.J$G6*3'.J$;*>*2'3'-'6($/I$-G6$GM=,/J63$(&II';6=$*.=$.66=6=$./$(M(-6+';$*.-'2*;-6,'*3$
=,&J$(&>>/,-?$P3-G/&JG$'.$(6:6,*3$/I$-G6$-,'*3(0$*$,6I6,6.;6$J,/&>$<'-G$*.$*;;6>-6=$-,6*-+6.-$
<*($&(6=0$*$;/.-,/3$J,/&>$<*($;/.('=6,6=$&.6-G';*3$'.$(/+6$;*(6(0$'?6?0$-G6$2&,.6=$;/<($/,$/-G6,$
*.'+*3($<G/(6$'.k&,'6($<6,6$(/$(6:6,6$-G*-$6.=*.J6,6=$-G6$*.'+*3m($<633c26'.J0$(&;G$*($=66>$
;*:'-*-6=$</&.=($<'-G$=6I';'6.-$23//=$(&>>3M0$*.=$>,6(6.;6$/I$.6;,/-';$-'((&6?$$
K/&.=$=,6(('.J($2*(6=$/.$*3J'.*-6$+*-6,'*3$*,6$<633cZ./<.$'.$G&+*.$+6=';'.60$*.=$:*,'/&($
;/++6,;'*3$>,6>*,*-'/.($*,6$*:*'3*236$I/,$</&.=$+*.*J6+6.-?$`/<6:6,0$-G6$6.,/cXc(/='&+$
*3J'.*-6$GM=,/J63$&-'3'76=$'.$-G'($-,'*3$'($&.'l&6$*($-G6$;G6+';*3$;/+>*-'2'3'-M$/I$(/='&+$*3J'.*-6$
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<*($ /.3M$ *;G'6:6=$ <'-G$ -G'($ .6<$ ;,M(-*3$ (/3:*-6$ /I$ 6.,/I3/L*;'.$ *.=$ ./-$ <'-G$ (-*.=*,=$
6.,/I3/L*;'.$ /,$ '-($ `X3$ =6,':*-':6$ /,$ *.M$ /-G6,$ I3&/,/l&'./3/.6$ -6(-6=?$ %-$ '($ >/(-&3*-6=$ -G*-$
P3\6.,/cX\`8$*;G'6:6($*$(&(-*'.6=$,636*(6$/I$6.,/cX$-G*-$3*(-($-G,66$-/$('L$G/&,(0$=6>6.='.J$/.$
-G6$*>>3'6=$('-6?$NG'($>,/>/(*3$G*($266.$,6>,/=&;6=$ '.$:'-,/$2&-$./-$ '.$('-&$/,$ '.$:':/0$*($-G6$
;3'.';*3$.*-&,6$/I$ -G6(6$-,'*3($<*($ '.;/+>*-'236$<'-G$-G6$;G6+';*3$=6-6,+'.*-'/.$/I$6.,/cX$ '.$
(*+>36($ /I$ -G6$ *II6;-6=$ /,$ (&,,/&.='.J$ -'((&6(?$ `/<6:6,0$ ;/.J,&6.;M$ /I$ !%X$ :(?$ 6.,/cX$
;/.;6.-,*-'/.($'($I/,6(66.0$J':6.$-G6$/2-*'.6=$,6(&3-(?$j.6$/2:'/&($*=:*.-*J6$/I$-G6$P3\6.,/cX$
GM=,/J63$'($-G*-$'-$*;-($*($*$.*-&,*3$G6+/(-*-?$P3(/0$-G6$J63cI/,+'.J$>,/>6,-M$/I$*3J'.*-6$G63>($
,6+/:6$ -G6$ =,6(('.J$ <'-G/&-$ +&;G$ -,*&+*0$ *.=$ /I-6.0$ -G'($ >,/;6=&,6$ <*($ &..6;6((*,M?$ %-$
26;*+6$ *>>*,6.-$ -/$ ;3'.';'*.($ -G*-$ -G6$ GM=,/J63$ -6(-6=$ ,6=&;6=$ -G6$ >*'.$ -G6$ >*-'6.-($
6L>6,'6.;6=0$*$I6*-&,6$*3,6*=M$6(-*23'(G6=$I/,$G&+*.($<'-G$/-G6,$*3J'.*-6c2*(6=$=,6(('.J($*.=$
6:'=6.-$ '.$ -G6$ =6G/,.'.J$ /I$ ;*3:6(?$ P3(/0$ %-$ G*($ 266.$ (G/<.$ -G*-$ (/='&+$ *3J'.*-6$ >/((6((6($
/&-(-*.='.J$2'/;/+>*-'2'3'-M$>,/>6,-'6(0$J63cI/,+'.J$*2'3'-M0$./.c-/L';'-M0$*.=$2'/=6J,*=*2'3'-M?$
O&,-G6,+/,60$,6(&3-($(&JJ6(-$(/+6$I/,+$/I$-'((&6$6.J'.66,'.J$'($/;;&,,'.J$*.=$,6l&',6($I&,-G6,$
,6(6*,;G$*($'-$G*($266.$(G/<.$-G*-$*3J'.*-6($>/((6(($*$>/-6.-'*3$I/,$>,/-6'.$=63':6,M$'.$</&.=($
-G*-$*,6$26'.J$G6*36=?$$$$
_6-*'36=$+';,/2'/3/J';*3$(-&='6($/I$(&(;6>-'2'3'-M$*.=$2*;-6,'*3$,6('(-*.;6$*,6$.66=6=$-/$*((&+6$
-G*-$ '.$+*.M$/I$ -G6(6$ ;*(6($ -G6$GM=,/J63$ ;/&3=$G*:6$=63':6,6=$ (&II';'6.-$ 6.,/I3/L*;'.$ -/$ Z'33$
(6.('-':6$2*;-6,'*?$)-&='6($*,6$;&,,6.-3M$26'.J$;*,,'6=$/&-$-/$6(-*23'(G$-G6$,63*-'/.(G'>$26-<66.$
-'((&6$;/.;6.-,*-'/.($/I$6.,/cX$*.=$!%X($>*--6,.($/I$:*,'/&($>*-G/J6.(?$O/,$6L*+>360$*$<633c
='II&('/.$ *.*3M('($ '+>36+6.-6=$ I/,! 2*$%A7,,%! (>>?$ ,6:6*36=$ G'JG$ (6.('-':'-M$ -/$ -G6$ GM=,/J63$
A!%X0/$ U?UV$ íJ\+"B0$ *.=$ ('+'3*,3M$ I/,$ N,&6>6,633*$ >M/J6.6($ A!%XDU$ f$ U?QF$ íJ\+"B$ *.=$ I/,$
"#%D8F,*;*;;>-!%>$7>-$A!%XDU$dU?QF$íJ\+"B$?$
P($<'-G$/-G6,$I*,+$(>6;'6(0$;*--36$(&II6,$'.k&,'6($*.=$,6l&',6$(>6;'*3$;*,6$I/,$</&.=($*.=$/-G6,$
;/.='-'/.(0$ '?6?0$ >'.Zc6M6?$ P>*,-$ I,/+$ -G6$ /2:'/&($ ,6;/++6.=*-'/.$ /I$ (*I6J&*,='.J$ -G6(6$
*.'+*3(m$6.:','/.+6.-0$-G6$P3c6.,/cX\`8$>,6(6.-6=$'.$-G'($(-&=M$;/+>'3*-'/.$(G/<($>,/+'('.J$
,6(&3-(?$b>'=6+'/3/J';*3$;/.(6l&6.;6($/I$ '-($&(6$+&(-$26$(-&='6=$26I/,6$ '-$ '($ '.-,/=&;6=$ '.-/$
;3'.';*3$>,*;-';6?$
$$
7,9,',4-,0$
C?! 8&-'6,,67$ "0$ !6.=/7*$ 40$ E*.J63$ P90$ N*>'*$ 80$ 96,.*=$ !40$ )&+*./$ `?*j,*3$ >3&($ -/>';*3$

*=+'.'(-,*-'/.$ /I$ 6.,/I3/L*;'.cGM=,/;G3/,'=6c='GM=,*-6$ I/,$ -G6$ -,6*-+6.-$ /I$ R$
&.,6(>/.(':6$ ;*.'.6$ >M/=6,+*?$ P$ ;3'.';*3$ -,'*3?$ P.'+*3($ FGFG0$ CU0$ DRVH$ Cc
CR?$$=/'@CU?VVDU\*.'CUUYUDRV?$

$$
Q?! 8&-'5,,67$j"0$)&+*./$"`?$NG6$&(6$/I$6.,/I3/L*;'.$`X3cQ`+j$Ab[EjcXB$c$P3J'.*-6$J63$I/,$-G6$

G*.=3'.J$ /I$ .6<2/,.$ ;*3:6(]$ .*:63(?$ #6-6,'.*,'*$ !5L';/$ jP?$ QUQQHD?$ =/'@$
CU?QQQUC\I+:7?QRRWYSYU6?QUQQ?CURQ?$

!!
$
$
$
$
$
$
$
$
$
$
$
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^Ye^+G+!//$%&+)/+',,(&()*'5+#-$,*(.)5)*$+(*+(*&-'4'44'-7+&-$'&4$*&+)/+
%5(*(%'5+4'.&(&(.++
!
"#$%&'($$$4?$!?$$)<'.Z63(0$8?$$1/,;G6,/.0$j?$$E/M0$!?$$X*-*3*(0$O?$$"62/6&I0$_?$$"6=/&L0$P?$$_6$
9/M6,$_6($E/;G6($
$
)*+,-$./,0$
%.-,*+*++*,M$A%!!B$*.-'2'/-';$;/+2'.6=$<'-G$>,6=.'(/3/.6$-/$-,6*-$;3'.';*3$+*(-'-'($AX!B$*,6$
>/>&3*,$<G6,6$ -G6(6$ >,/=&;-($ *,6$ ,6J'(-6,6=0$ *3-G/&JG$ I'63=$ -,'*3($ ;/.I',+'.J$ -G6$ *=='-'/.*3$
6II6;-$ /I$ %!!$ >,6=.'(/3/.6$ *,6$ (;*,;6?$ 96;*&(6$ *&-/+*-6=$ +'3Z'.J$ (M(-6+($ AP!)B$ *,6$
'.;,6*('.J3M$'.(-*336=$'.$-G6$bi0$/&,$/2k6;-':6$<*($-/$;/+>*,6$-G6$6II6;-$/I$%!!$>,6=.'(/3/.6$
*.=$;6I*>','.$ -/$;6I*>','.$*3/.6$/.$ -G6$/&-;/+6$/I$.*-&,*33M$/;;&,,'.J$X!$;*(6(0$&('.J$P!)$
'.(-*336=$+'3Z$*.=$;/<$+/.'-/,'.J$(6.(/,(?$
12$,'.23!245!6,$%&50$
['.6$O,6.;G$=*',M$I*,+($<'-G$`O$;/<($'.$I,66$(-*33(0$(636;-6=$/.$;*>*2'3'-'6($*.=$<'33'.J.6(($-/$
>*,-';'>*-60$+'3Z'.J$'.$*$"63M$PR$/,$PF$P!)0$G*:'.J$`E"_.$+'3Z$*.=$;/<$(6.(/,($'.(-*336=0$<6,6$
'.;3&=6=?$ )XE$ +'3Z$ (6.(/,($ <6,6$ &(6=$ -/$ ;/336;-$ =*-*$ /.$ +'3Z$ >,/=&;-'/.0$ +'3Z$ ;/3/,0$
-6+>6,*-&,60$)XX$*.=$;/.=&;-':'-M$*-$l&*,-6,$36:630$*.=$)XE$;/<$+/.'-/,'.J$(6.(/,($*--*;G6=$
-/$-G6$.6;Z$;/33*,$<6,6$&(6=$-/$+/.'-/,$*$QRG$,/33'.J$*:6,*J6$/.$,&+'.*-'/.$*.=$*;-':'-M?$
X!$<*($=6-6;-6=$&('.J$-G6$P!)$E6>/,-$CQ$*.=$QV$*.=\/,$*$G'JG$;/.=&;-':'-M$*.=\/,$*$G'JG$;633$
;/&.-$'.$-G6$NRX$/,$`/,'7/.$(/I-<*,6?$NG6$I*,+6,$<*($*(Z6=$-/$;G6;Z$-G'($*36,-$*-$36*(-$-<';6$*$
=*M0$ *.=$ ;/.I',+$ -G6$ +*(-'-'($ ;3'.';*33M0$ 26I/,6$ ;*33'.J$ -G6$ 3/;*3$ :6-6,'.*,'*.$ I/,$ ;3'.';*3$
6L*+'.*-'/.0$(*+>3'.J$+'3Z$I/,$2*;-6,'/3/JM$*.=$*>>3M$-G6$I',(-$-,6*-+6.-$<'-G'.$Q$G/&,(?$$
NG,66$(&2(6l&6.-$-,6*-+6.-($*.=$26G*:'/,$/2(6,:*-'/.($<6,6$>6,I/,+6=$2M$-G6$I*,+6,$<'-G$
CQG$'.-6,:*3(?$N,6*-+6.-$<*($,*.=/+3M$>6,I/,+6=$2M$6'-G6,$*$;/++6,;'*33M$*:*'3*236$-&26$AVUU$
+J$/I$;6I*>','.$<'-G$QU$+J$/I$>,6=.'(/3/.6$AHB0$!*(-'>3*.$"X0$!)_$P.'+*3$`6*3-GB0$/,$*$-&26$
<'-G$/.3M$VUU$+J$/I$;6I*>','.$A./$>,6=.'(/3/.6@$BHB?$NG6$I*,+6,$*.=$:6-6,'.*,'*.$<6,6$23'.=6=$
-/$-,6*-+6.-?$E*.=/+'7*-'/.$<*($>6,I/,+6=$<'-G$(-*-'(-';*3$(/I-<*,6$,*.=/+3M$=6-6,+'.'.J$-G6$
(6l&6.;6$/I$-,6*-+6.-$1$/,$[1?$$
%++6='*-63M$26I/,6$-,6*-+6.-$*.=$CR$h$Q$=*M($ 3*-6,0$-G6$:6-6,'.*,'*.$-//Z$*$+'3Z$(*+>36$I/,$
2*;-6,'/3/JM?$P-$6*;G$-,6*-+6.-0$-G6$I*,+6,$(;/,6=$-G6$X!$;*(6$;3'.';*33M$*.=$-//Z$*$+'3Z$(*+>36$
I/,$;/,-'(/3$+6*(&,6+6.-?$)*+>36($<6,6$I,/76.$&.-'3$;/336;-'/.$-/$26$(6.-$-/$-G6$3*2/,*-/,M?$!'3Z$
*.=$;/<$(6.(/,$=*-*$<6,6$;/336;-6=$*-$CR$=*M($26I/,6$*.=$*I-6,$-G6$X!$/;;&,,6.;6?$$
7,0#3$0$
_&6$-/$-G6$6*,3M$=6-6;-'/.$*.=$I*,+6,($>,6I6,6.;6$-/$=6I6,$I,/+$-G6$-,6*-+6.-$>,/-/;/3$'.$+/,6$
(6:6,6$AJ,*=6$VB$X!$;*(6(0$+/(-3M$+'3=$AJ,*=6$C$*.=$QB$X!$;*(6($<6,6$'.;3&=6=?$NG6$(-&=M$'($(-'33$
/.J/'.J0$ ,6(&3-($ *,6$ >,63'+'.*,M0$ 2*(6=$ /.$ SV$ /I$ -G6$ '.-6.=6=$ CUU$X!$ ;*(6($ -G*-$ (G/<6=$ *$
;G*.J6$/I$+'3Z$*(>6;-0$*.$'.;,6*(6$/I$)XX$*.=$;/.=&;-':'-M0$=,/>$/I$+'3Z$M'63=0$*.=$*$=6;,6*(6$'.$
*;-':'-M$*.=$,&+'.*-'/.?$NG6$+/(-$I,6l&6.-3M$'(/3*-6=$>*-G/J6.($'.$J,/&>$[1$A.dVFB$*.=$J,/&>$
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1472 - DYRK1B haploinsufficiency in Holstein cattle with epilepsy 
 
Author:   Joana G.P. Jacinto, Marilena Bolcato, Irene M.  Häfliger, Arcangelo  Gentile, 
Cord Drögemüller 
 
Objectives 
Epilepsy is a complex group of neurological disorders characterized by spontaneous recurrent 
seizures. It can be classified into idiopathic (genetic) epilepsy and structural. Furthermore, the 
seizure types can be classified according to their semiology as focal epileptic seizures, 
generalized seizures or focal epileptic seizures evolving into generalized epileptic seizures. The 
aim of this study was to report a dominantly inherited form of epilepsy in a Holstein heifer. 
Herewith the clinicopathological phenotype of the affected animal and the molecular basis are 
presented.  
Material and methods 
In this study, a Holstein heifer was referred to the Clinic for Ruminants of the University of 
Bologna at 6 months of age, weighing 125kg, with a history of multiple seizures since birth. The 
parents were reported to be healthy. The affected animal underwent a clinicopathological 
investigation. Genomic DNA was obtained from the affected animal (EDTA blood sample) using 
standard methods. Whole genome sequencing trio-approach was performed. The sequenced 
reads were mapped to the ARS-UCD1.2 reference genome and single-nucleotide and small indel 
variants were called. In order to identify private variants, the genotype of the affected heifer 
was compared with a global cohort of 5347 cattle genomes of various breeds, including 1204 
Holstein. In silico tools were used to predict the biological consequences of the detected 
variants. Candidate variants were visually inspected.  
Results 
An epilepsy with focal seizures progressing to generalized seizures was diagnosed in a 6-month-
old Holstein heifer. The seizures were characterized by brief pre-ictal phase with depression and 
vocalization. During ictal phase eyelid spasms, tongue contractions, nodding and abundant 
salivation were observed, rapidly followed by a convulsive phase with bilateral tonic, clonic or 
tonic-clonic activity and loss of consciousness. Finally, during the postictal phase the heifer was 
obtunded and disorientated, enable to perceive obstacles, hypermetric and with the tendence 
of pressing the head against the wall. In the inter-seizure phase, the heifer was clinically normal. 
Neuropathology revealed axonal degeneration in the brainstem and diffuse astrocytic 
hypertrophic gliosis. Whole genome sequencing of the affected heifer identified a private 
heterozygous splice-site variant in DYRK1B (NM_001081515.1: c.-101-1G>A), most likely 
resulting in haploinsufficiency due to loss-of-function. This represents a report of a DYRK1B-
associated disease in cattle and adds DYRK1B to the candidate genes for epilepsy. 
Conclusions 
Our report describes the clinical, pathological and genetic findings in a Holstein heifer 
with idiopathic epilepsy with focal seizures progressing to generalized seizures. We propose 
here the first candidate causal DYRK1B variant associated with epilepsy. Our study highlights 
that the genetics of spontaneously occurring disorders in cattle is a valuable translational model 
system. Further functional studies into DYRK1B's role in epilepsies are needed. 
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9Vd(&2(6l&6.-$2&;Z6-$(*+>36(B$

{! I,/+$-G6$;*3I$I66=6,$*-$>/'.-$/I$I66='.J$AOdI66=6,$(*+>36(B$

)*+>36$;/336;-'/.$<*($;*,,'6=$/&-$2M$I*,+$(-*II$-,*'.6=$'.$-G6$)-*.=*,=$j>6,*-'.J$1,/;6=&,6$I/,$
;/336;-'/.$/I$;/3/(-,&+$(*+>36($*-$-G6$;,'-';*3$>/'.-(?$$)*+>36($<6,6$(-/,6=$/.$I*,+$*-$cQUùX$*.=$
-,*.(>/,-6=$/.$';6$-/$-G6$3*2/,*-/,M$<G6,6$-G6M$<6,6$-6(-6=$I/,$-/-*3$2*;-6,'*3$;/&.-($AN9XB$*.=$
-/-*3$;/3'I/,+$;/&.-($ANXXB$&('.J$(G66>$23//=$*J*,$*.=$!*X/.Z6M$*J*,$>3*-6($,6(>6;-':63M?$$P$
(&2(6-$/I$SD$O$(*+>36($<6,6$-6(-6=$&('.J$1/3M+6,*(6$XG*'.$E6*;-'/.$-6(-'.J$I/,$2F;*D,%-5%!
=*+&-*-$*.$6L-6,.*3$3*2/,*-/,M$A);/-3*.=]($E&,*3$X/336J6B?$$N/$=6-6;-$*.$*;-&*3$>,6:*36.;6$/I$FT!
2F;*D,%-5%!(>6;'6($'.$;/3/(-,&+$<'-G$*$=6(',6=$>,6;'('/.$/I$U?UF$*.=$;/.I'=6.;6$/I$DFT0$SF$
;/3/(-,&+$(*+>36($<6,6$;*3;&3*-6=$-/$26$,6l&',6=?$
O/,$6*;G$(/&,;6$-M>60$=6(;,'>-':6$(-*-'(-';($<6,6$;*3;&3*-6=$I/,$N9X$*.=$NXX?$$N9X$*.=$NXX$,6(&3-($
<6,6$-G6.$=';G/-/+'76=$'.-/$6'-G6,$I*'3'.J$263/<$/,$6L;66='.J$'.=&(-,M$-G,6(G/3=(?$$NG6$'.=&(-,M$
-G,6(G/3=($I/,$N9X$*.=$NXX$/I$CUU0UUU$XOi\+"$*.=$CU0UUU$XOi\+"$,6(>6;-':63M$<6,6$&(6=?$$P$
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-G6$='II6,6.;6$'.$N9X$*.=$NXX$:*3&6($26-<66.$6*;G$(/&,;6$-M>6$<6,6$6L>3/,6=$2M$;/.(-,&;-'.J$
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7,0#3$0$
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G*,:6(-0$(-/,*J6$*.=$I66='.J?$$O66=6,$(*+>36($-6.=6=$-/$26$+/(-$;/.-*+'.*-6=?$N6*-$(*+>36($
G*=$*$+6*.$N9X$/I$RS0VQV?YW$XOi\+"$A)_$d$CYUWDW?QU$XOi\+"B$*.=$+6*.$NXX$/I$QD0FQQ?UU$
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*.=$FR?VY$T$A.dWC\CRDB$I*'36=$-/$+66-$'.=&(-,M$-G,6(G/3=($I/,$N9X$*.=$NXX$,6(>6;-':63M?$$O'.*33M0$
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1,63'+'.*,M$,6(&3-($'.=';*-6$-G*-$;/3/(-,&+$(*+>36($26;/+6$+/,6$;/.-*+'.*-6=$-G,/&JG/&-$-G6$
G*,:6(-0$(-/,*J6$*.=$I66='.J$>,/;6((?$ $9M$ I/;&(('.J$-G6',$*--6.-'/.$-/$=6-*'3$/.$2*(';$GMJ'6.6$
>,*;-';6(0$ I*,+6,($ ;/&3=$ '+>,/:6$ ;/3/(-,&+$ ;36*.3'.6(($ *.=$ ;/.(6l&6.-3M$ ;*3I$ G6*3-G$ *.=$
'++&.'-M?$$
%.$ 3'.6$ <'-G$ '.-6,.*-'/.*3$ 3'-6,*-&,60$2F;*D,%-5%! =*+&-$ >,6:*36.;6$ <*($ 3/<$ '.$ I',(-$ +'3Z'.J$
;/3/(-,&+?$$$
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*.#!,-30*!,$#,:!;.&)!)3++#)*)!*.,*!,--&*&4',0!1,05!/#'!),>/0&'+!>,6!2#!2#'#5&1&,0!*4!*.#!-#*#1*&4'!45!
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[P)t!0$*$('+'3*,$'.;,6*(6$/.$-G6$%JP$36:63($<*($/2(6,:6=$'.$2/-G$J,/&>($A_VFB?$[/$(-*-'(-';*33M$
('J.'I';*.-$='II6,6.;6($<6,6$/2(6,:6=$26-<66.$J,/&>(?$
P$('+'3*,$*.-'2/=M$,6(>/.(6$26-<66.$J,/&>($<*($*3(/$/2(6,:6=$*I-6,$%!$:*;;'.*-'/.0$6'-G6,$<'-G$
_%#b[Xb$/,$[P)t!$A_FY$*.=$_YYB?$[/$(-*-'(-';*33M$('J.'I';*.-$='II6,6.;6($<6,6$/2(6,:6=$'.$*.M$
/I$-G6$-'+6>/'.-(?$$
E6(&3-($/I$'.-6,I6,/.$J*++*$,6(>/.(6$A%E1X$:*3&6(B$'.$-G6$_%#b[Xb$J,/&>$*-$_YY$*.=$_SS$<6,6$
CRF?YF$h$QCC?DFW$*.=$CQF?WD$h$CYW?SCU0$,6(>6;-':63M?$P($(G/<.0$;*3:6($>,'+6=$'.-,*.*(*33M$<'-G$
[P)t!$=6:63/>6=$;633&3*,$,6(>/.(6$*I-6,$-G6$G6-6,/3/J/&($%!$:*;;'.*-'/.$<'-G$_%#b[Xb0$2/-G$
/.$(-&=M$=*M$YY$*.=$=*M$SS?$
8&4-3#0.&40$
NG6$,6(&3-($/2-*'.6=$'.$-G'($(-&=M$=6+/.(-,*-6$-G*-$/.6$'.-,*+&(;&3*,$=/(6$/I$_%#b[Xb$2//(-($
9E)#$'++&.'-M$>,'+6=$2M$[P)t!$*=+'.'(-6,6=$'.-,*.*(*33M?$NG6$G6-6,/3/J/&($>,'+6c2//(-6,$
I/,$9E)#$(G/<6=$6l&':*36.-$6II';*;M$'.$%JP$>,/=&;-'/.$I/,$2/-G$>,/-/;/3($*.=$_%#b[Xb$I&,-G6,$
=6+/.(-,*-6=$;633&3*,$,6(>/.(6$-/$9E)#$<G6.$*>>3'6=$Q$+/.-G($*I-6,$-G6$%[$&(6$/I$[P)t!?$
$
$
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^Yb^+G+B6$+,(.&-(21&()*+'*,+.$3$-(&7+)/+%)-N.%-$L+%5'L.+(*+^_+>'*(.0+,'(-7+
0$-,.+
$
"#$%&'($$$[M..6$X*>'/.$0$o&,-$$9*;G0$XG,'(-'.*$XG,'(-6.(6.0$P+*3'6$!6'.6,-$E'.Z6.0$o',(-'.$_*G3$
16=6,(6.$
$
)*+,-$./,0$
X/,Z(;,6<$;3*<$AXXB$'($*$=6I/,+'-M$/I$-G6$;3*<$<G6,6$*$,/-*-'/.$-/<*,=($-G6$'.-6,='J'-*3$;36I-$
;*&(6($-G6$*L'*3$<*33$-/$26$./.c<6'JG-26*,'.J$='(>3*;'.J$-G6$(/36$>*,-3M$<'-G$-G6$*2*L'*3$<*33?$%.$
(6:6,6$;*(6($XX$;*.$;*&(6$(6:6,6$36('/.($*.=$3*+6.6((?$XX$;*.$26$(66.$/.$*33$36J($*.=$;3*<(?$
NG6$/2k6;-':6($/I$-G'($(-&=M$<6,6$-/$'=6.-'IM$<G';G$*J6$J,/&>($*,6$*II6;-6=$2M$XX$*.=$(;/,6$-G6$
(6:6,'-M$/I$XX$'.$;/++6,;'*3$=*',M$G6,=(?$
12$,'.23!245!6,$%&50$
N6.$=*',M$G6,=($<'-G$*$Z./<.$>,6(6.;6$/I$XX$<6,6$(636;-6=?$%.$6*;G$G6,=$*$(*+>36$/I$-6.$*.'+*3($
I,/+$-G6$*J6$J,/&>($UcY$+/.-G(0$ScCQ$+/.-G(0$CVcCW$+/.-G(0$CDcQR$+/.-G(0$QFcVY$+/.-G($*.=$
nVY$+/.-G($<6,6$'.;3&=6=?$P33$I/&,$I66-$<6,6$'.(>6;-6=$*.=$>G/-/J,*>G6=0$*.=$X)X$<*($(;/,6=$
/.$('-6?$XX$<*($(;/,6=$*;;/,='.J$ -/$ -G6$<'=-G$/I$ -G6$:'('236$>*,-$/I$ -G6$*L'*3$<*330$ '.(>6;-6=$
=',6;-3M$ '.$ I,/.-$/I$ -G6$I//-?$[/,+*3d$*L'*3$<*33$./-$:'('236H$+'3=$XXd$&>$-/$Q$;+$/I$*L'*3$<*33$
:'('2360$+/=6,*-6$XXd$Q?CcV?F$;+$/I$-G6$*L'*3$<*33$:'('2360$(6:6,6$XXd$nV?F$;+$/I$-G6$*L'*3$<*33$
:'('236?$
$$
7,0#3$0$
NG6$=*-*(6-$'.;3&=6=$,6;/,=($/.$QVUF$;3*<($I,/+$FDU$*.'+*3(?$P33$2&-$-</$G6,=($G/&(6=$-G6',$
M/&.J$;*3:6($/.$=66>$(-,*<0$*.=$/.3M$CW$;*3:6($UcY$+/.-G($*,6$'.;3&=6=$'.$-G'($(-&=M?$%.$-G6$UcY$
+/.-G($/3=$;*3:6($CCT$G*=$+'3=$XX0$-G6$M/&.J6(-$;*3I$<'-G$XX$<*($R$+/.-G($/3=?$)6:6,6$XX$<*($
(66.$'.$CR$+/.-G($/3=$G6'I6,($*.=$&>$-/$YS$+/.-G($/3=$;/<(?$$
[/,+*3$(G*>6=$;3*<($*;;/&.-6=$I/,$FDT0$VVT$<*($(;/,6=$+'3=$XX0$Y?FT$<*($(;/,6=$+/=6,*-6$
XX$*.=$C?F$T$G*=$(6:6,6$XX?$XX$<*($*3+/(-$6:6.3M$='(-,'2&-6=$26-<66.$36I-$*.=$,'JG-$('=6?$%.$-G6$
I,/.-$36J($VDT$G*=$./,+*3$;3*<(0$FU?FT$G*=$+'3=$XX0$W?DT$G*=$+/=6,*-6$XX$*.=$C?RT$G*=$(6:6,6$
XX?$%.$-G6$G'.=$36J($SD?RT$G*=$./,+*3$;3*<$(G*>60$CF?FT$G*=$+'3=$X)X0$V?DT$G*=$+/=6,*-6$XX$
*.=$C?FT$G*=$(6:6,6$XX?$
!/(-$/I$-G6$XX$<*($(66.$/.$-G6$+6='*3$;3*<($ASD?RTB$*.=$XX$*II6;-'.J$2/-G$+6='*3$*.=$3*-6,*3$
;3*<$<*($-G6$.6L-$;/++/.$/2(6,:*-'/.$ACC?STB0$*.=$-G6$3*-6,*3$;3*<$<*($+/,6$,*,63M$*II6;-6=$
AW?WTB$?$
8&4-3#0.&40$
%.$G6,=($<'-G$*$Z./<.$>,6(6.;6$/I$XX0$-G6$=6I/,+'-M$;*.$26$(66.$'.$+'3=$I/,+$'.$G6'I6,($*($M/&.J$
*($R$+/.-G($*.=$(6:6,6$XX$;*.$26$(66.$'.$CR$+/.-G($/3=$G6'I6,(?$XX$<*($*II6;-'.J$-G6$+*k/,'-M$
/I$=*',M$;/<($'.$-G6(6$CU$G6,=(?$XX$<*($+/(-$;/++/.$/.$+6='*3$I,/.-$;3*<($2&-$<*($,6;/,=6=$
/.$*33$ ;3*<(?$NG6$(6:6,6$XX$<*($+/(-3M$ (66.$ '.$/3=6,$ ;/<(?$NG6$6-'/3/JM$/I$XX$ '($ (-'33$ 3*,J63M$
&.Z./<.?$N/$>,6:6.-$XX$*II6;-'.J$6:6.$M/&.J$*.'+*3($*.=$>/(('236$*II6;-'.J$-G6',$<633I*,6$*.=$
>,/=&;-'/.0$ -G6,6$ '($ *$ =',6$ .66=$ -/$ '=6.-'IM$ >/(('236$ ,'(Z$ I*;-/,($ '.$ J6.6-';(0$ G/&('.J$ *.=$
+*.*J6+6.-$>,*;-';6(?$
$
$
$
$
$
$
$
$
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^_bY+G+>$%-$'.$+(*+&7#$+U+(441*)65)215(*.+(*+&0$+%)5).&-14+)/+,'(-7+%)L.+
'*,+.1%N5(*6+;/<($=&,'.J$-G6$I',(-$F$=*M($*I-6,$;*3:'.J$
$
"#$%&'($$$X3*,*$9/&,630$E*>G*û336$_6II,6..60$866,-$#6,-6.-6.$
$
)*+,-$./,0$
[6<2/,.$;*3:6($*;l&',6$'++&.'-M$I,/+$;/3/(-,&+$<G';G$'($*$.*-&,*3$(/&,;6$/I$'++&.6$I*;-/,($
*.=$.&-,'6.-(?$X/3/(-,&+$'($=6I'.6=$*($*$(6;,6-'/.$;/336;-6=$I,/+$-G6$I',(-$+'3Z'.J0$<G'36$+'3Z$
I,/+$(&2(6l&6.-$+'3Z'.J($'($,6I6,,6=$-/$*($à-,*.('-'/.$+'3Zâ?$$
NG6$%J8($'.$-G6$;/3/(-,&+$*.=$'.$-G6$-,*.('-'/.$+'3Z$>,/:'=6$3/;*3$>,/-6;-'/.$'.$-G6$.6/.*-*3$J&-?$
NG*-$'($<GM$(/+6$=*',M$I*,+6,($6L-6.=$-G6$='(-,'2&-'/.$/I$;/3/(-,&+$=&,'.J$-G6$;*3I]($I',(-$=*M($
/I$3'I6?$P($266I$;/<$;/3/(-,&+$'($3'Z63M$+/,6$;/.;6.-,*-6=$-G*.$=*',M$;/<$;/3/(-,&+0$<6$</&3=$
6L>6;-$266I$-,*.('-'/.$+'3Z$-/$;/.-*'.$+/,6$%J8$A*.=$.&-,'6.-(B$-G*.$=*',M?$
12$,'.23!245!6,$%&50$
NG6$ (-&=M$ <*($ ;*,,'6=$ /&-$ '.$ R$ ='II6,6.-$ 2,66=($ /.$ QU$ I*,+(@$ VU$ "'+/&('.$ ;/<($ A266IB0$ VQ$
XG*,/3*'($;/<($A266IB0$QD$`/3(-6'.$A=*',MB$*.=$CD$!/.-253'*,=6($A=*',MB?$$
NG6$;/3/(-,&+$<*($(*+>36=$I,/+$-G6$;/<$k&(-$*I-6,$;*3:'.J$*.=$26I/,6$-G6$;*3I$(-*,-6=$-/$(&;Z36?$
NG6.$-G6$-,*.('-'/.$+'3Z$<*($;/336;-6=$I/,$R$=*M(@$ -<';6$*$=*M$I/,$ -G6$=*',M$;/<($A=&,'.J$-G6$
+'3Z'.J$-'+6B0$*.=$/.;6$*$=*M$I/,$-G6$266I$;/<($A'.$-G6$+/,.'.JB?$%.$-G6$266I$I*,+(0$-G6$;*3:6($
<6,6$*33/<6=$-/$(&;Z36$-G6',$+/-G6,$*=$3'2'-&+?$$
NG6$;/3/(-,&+$*.=$-G6$+'3Z$<6,6$'++6='*-63M$-6(-6=$2M$-G6$I*,+6,$<'-G$*$9E%z$,6I,*;-/+6-6,$
*.=$I,/76.$AcQUçXB?$$
NG6$I,/76.$;/3/(-,&+$*.=$-,*.('-'/.$+'3Z$<6,6$(G'>>6=$-/$-G6$3*2/,*-/,M$A"P9jXbP0$9,'--*.M0$
O,*.;6B$ *.=$ -G6$ ;/.;6.-,*-'/.$ /I$ %J8$ -6(-6=$ <'-G$ *$ ='J'-*3$ 9E%z$ *.=$ E%_$ AE*='*3$
%++&./='II&('/.B?$$
7,0#3$0$
NG6$-'+6$26-<66.$;*3:'.J$*.=$I',(-$+'3Z'.J$:*,'6=$J,6*-3M$*+/.J$-G6$2,66=(?$NG6$-'+6$<*($/.$
*:6,*J60$ QS$+'.&-6($ I/,$ "'+/&('.0$ VW$+'.&-6($ I/,$ XG*,/3*'(0$ FGCC$ I/,$`/3(-6'.$ *.=$RGFY$ I/,$
!/.-253'*,=6?$$$
$$
NG6$ :/3&+6$/I$+'3Z$ >,/=&;6=$<*($ /.3M$ 6:*3&*-6=$ I/,$ -G6$ =*',M$ ;/<(?$ NG'($ :/3&+6$ J,*=&*33M$
'.;,6*(6=$/:6,$-'+6?$j.$*:6,*J6$-G6$+'3Z'.J$:/3&+6$/I$̀ /3(-6'.$;/<($'.;,6*(6=$<'-G$-G6$.&+26,$
/I$+'3Z'.J($(-*,-'.J$*-$Y?D"$AQcCF"B$*.=$,6*;G'.J$CR"$AYcQV"B$*I-6,$-G6$CU-G$+'3Z'.J?$%.$-G6$(*+6$
<*M0$ /.$ *:6,*J6$ -G6$ +'3Z'.J$ :/3&+6$ /I$ !/.-253'*,=6$ ;/<($ '.;,6*(6=$ <'-G$ -G6$ .&+26,$ /I$
+'3Z'.J($(-*,-'.J$*-$S"$AQcCF"B$*.=$,6*;G'.J$CQ"$AR?FcQQ"B$*I-6,$-G6$CU-G$+'3Z'.J?$$
$$
%J8$'.$;/3/(-,&+$*.=$-,*.('-'/.$+'3Z$-6.=6=$-/$=6;,6*(6$/:6,$-G6$-'+6$I/,$*33$2,66=($*.=$-G6,6$
<*($./$='II6,6.;6$'.$;/.;6.-,*-'/.$26-<66.$-G6$>,'+'>*,/&($*.=$+&3-'>*,/&(?$$
P$=6;,6*(6$'.$%J8$<*($/2(6,:6=$I/,$2/-G$266I$*.=$=*',M0$2&-$='II6,6=$/.$*:6,*J6$36:63$26-<66.$
266I$*.=$=*',M?$$
j.$ *:6,*J6$ -G6$ %J8$ ;/.;6.-,*-'/.$ /I$ `/3(-6'.$ ;/<($ =6;,6*(6=$<'-G$ -G6$ .&+26,$ /I$+'3Z'.J($
(-*,-'.J$*-$SD?R$J\"$*.=$,6*;G'.J$QJ\"$*I-6,$-G6$CU-G$+'3Z'.J$A;/,,6(>/.='.J$/.$_*M$FB?$%.$-G6$
!/.-263'*,=6$ 2,66=0$ -G6$ -,6.=($ <6,6$ -G6$ (*+6?$ j.$ *:6,*J6$ -G6$ %J8$ ;/.;6.-,*-'/.$ /I$
!/.-253'*,=6$;/<($=6;,6*(6=$(-*,-'.J$*-$YS?C$J\"$*.=$,6*;G'.J$Q?F$J\"$*I-6,$-G6$CU-G$+'3Z'.J$
A_*M$FB?$$
%.$-G6$;*(6$/I$266I$2,66=(0$%J8$;/.;6.-,*-'/.$*-$I',(-$+'3Z'.J$<*($(3'JG-3M$G'JG6,$-G*.$-G6$=*',M?$
j.$ *:6,*J6$ -G6$ %J8$ ;/.;6.-,*-'/.$ /I$ XG*,/3*'(6$ ;/<($ =6;,6*(6=$ <'-G$ -G6$ .&+26,$ /I$ =*M($
(-*,-'.J$*-$CUR$J\"$*.=$,6*;G'.J$S?Y$J\"$/.$_*M$F?$%.$-G6$"'+/&('.$2,66=0$-G6$-,6.=($<6,6$-G6$
(*+6?$j.$*:6,*J6$-G6$%J8$;/.;6.-,*-'/.$/I$"'+/&('.$;/<($=6;,6*(6=$(-*,-'.J$*-$WD?S$J\"$*.=$
,6*;G'.J$F?Y$J\"$/.$_*M$F?$$
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%.$=*',M$-G6$%J8$;/.;6.-,*-'/.$/I$-G6$R-G$+'3Z'.J$/.$-G6$Q.=$=*M$<*($/.$*:6,*J6$S?Q$J\"0$*3+/(-$
6l&':*36.-$-/$-G6$*:6,*J6$;/.;6.-,*-'/.$/.$-G6$F-G$=*M$'.$266I0$Y0YQ$J\"?$
8&4-3#0.&40$
NG'($(-&=M$=6+/.(-,*-6($-G*-$*I-6,$;*3:'.J$-G6$%J8$36:63($'.$;/3/(-,&+$*.=$-,*.('-'/.$+'3Z$-G*-$
>,/:'=6$ 3/;*3$ *.=$ >*((':6$ >,/-6;-'/.$ =6;,6*(6$ /:6,$ -'+6?$ NG6$ =6;,6*(6$ (G/&3=$ 6.;/&,*J6$
I*,+6,($-/$6L-6.=$-G6$;/3/(-,&+$='(-,'2&-'/.$/:6,$+&3-'>36$=*M(?$O/,$(/+6$;/<(0$-G6$:/3&+6$/I$
-G6$I',(-$+'3Z'.J$'($'.(&II';'6.-$-/$;/:6,$;*3I$.66=($/:6,$(6:6,*3$=*M(?$%I$.66=6=0$-G6$%J8$;/.-6.-$
'.$-G6$(6;/.=$*.=$-G',=$+'3Z'.J$'($(-'33$:*3&*236$-/$>,/:'=6$>,/-6;-'/.?$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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^Ya^+G+K0)-'%(%+Q5&-'.)*)6-'#07+DKQTI+&)+!3'51'&$+<$.#(-'&)-7+V$.()*.+(*+
K-'*.#)-&$,+8'53$.C+:4#'%&+)/+K(4$E+;-$$,E+T$"E+'*,+K-'*.#)-&+8)0)-&+
$
"#$%&'($ $$ "&;*$:*.$_'kZ0$ )&(*..6$)'6J+*..0$['*+G$O'63=0$o*-'6$)&J,&60$X/,.63'($ :*.$E66.6.0$
b=='6$ 9/ZZ6,(0$ 86*,/'=$ )*M6,(0$ !&',6*..$ X/..663M$
$
)*+,-$./,0$
b*;G$ M6*,0$ 3*,J6$ .&+26,($ /I$ %,'(Gc2/,.$ ;*3:6($ *,6$ -,*.(>/,-6=$ -/$ NG6$ [6-G6,3*.=($ I/,$ :6*3$
>,/=&;-'/.?$$_&,'.J$-G6(6$>,/3/.J6=$-,*.('-$>6,'/=(0$;*3:6($I*;6$6L-6.=6=$I*(-'.J$>6,'/=($*.=$
G'JG$,'(Z$/I$6L>/(&,6$-/$>*-G/J6.(0$*33$/I$<G';G$;*.$;/.-,'2&-6$-/$-G6$=6:63/>+6.-$/I$2/:'.6$
,6(>',*-/,M$='(6*(6$ A9E_B?$P($='*J./(-';$ -//30$ -G/,*;';$&3-,*(/./J,*>GM$ ANi)B$>,/:'=6($*$./.c
'.:*(':6$*.=$*;;&,*-6$+6*.($/I$=6-6;-'.J$9E_c*((/;'*-6=$3&.J$36('/.($'.$;*3:6(?$N,*;Z'.J$/I$3&.J$
>*-G/3/J'6($'.$3/.Jc='(-*.;6$-,*.(>/,-6=$;*3:6($G*($./-$266.$&.=6,-*Z6.$>,6:'/&(3M?$NG'($(-&=M$
*'+6=$ -/$ '.:6(-'J*-6$ -G6$ >,6:*36.;6$ /I$ ,6(>',*-/,M$ A3&.JB$ *2./,+*3'-'6($ -G,/&JG$ Ni)$ (;/,'.J$
26I/,6$*.=$*I-6,$-,*.(>/,-$*.=$-/$*((6(($-G6$'.I3&6.;6$/I$2,66=0$(6L0$*.=$-,*.(>/,-$;/G/,-$/.$
Ni)$I'.='.J(0$*.=$-G6',$,63*-'/.(G'>$-/$:'(&*3$G6*3-G$(;/,6(?$
$$
12$,'.23!245!6,$%&50$
%,'(Gc2/,.$;*3:6($<6,6$-,*.(>/,-6=$'.$-</$-,*.(>/,-$;/G/,-($I,/+$-G6',$=*',M$I*,+$/I$/,'J'.$A_OB$
/,$*$;/++6,;'*3$3':6(-/;Z$+*,-$A!PB$-/$*.$%,'(G$*((6+23M$;6.-,60$*.=$(&2(6l&6.-3M$2M$,/*=$*.=$
I6,,M$-/$*$;/.-,/3$>/(-$'.$O,*.;60$*.=$I'.*33M$-/$*$:6*3$I*,+$'.$NG6$[6-G6,3*.=(?$Ni)$(;/,'.J$<*($
;/.=&;-6=$2M$*$-,*'.6=$/>6,*-/,$*-$_O\!P0$*.=$*-$-G,66$-'+6>/'.-($*I-6,$-,*.(>/,-$ACcV$=*M(0$Sc
CU$=*M(0$*.=$CW$=*M($>/(-c*,,':*3$*-$-G6$:6*3$I*,+B?$Ni)$(;/,6($<6,6$*(('J.6=$I/,$-G6$36I-$;,*.'*30$
36I-$;*&=*30$,'JG-$;,*.'*30$*.=$,'JG-$;*&=*3$3&.J$3/26($*.=$*.$/:6,*33$(;/,6$<*($2*(6=$/.$-G6$-/-*3$
(6:6,'-M$/I$-G6$36('/.(H$Ud$./$>*-G/3/JM$'.$*.M$l&*,-6,0$Cd$;/+6-$-*'3$*,-6I*;-($'.$/.6$/,$+/,6$
l&*,-6,(0$Qd$*2(;6(($I/,+*-'/.$ '.$/.6$/,$-</$l&*,-6,(0$*.=$Vd$*2(;6(($I/,+*-'/.$ '.$-G,66$/,$
+/,6$ l&*,-6,($ /,$ ;/.(/3'=*-'/.$ '.$ /.6$ /,$ +/,6$ l&*,-6,(?$ X/.;&,,6.-3M0$ G6*3-G$ (;/,6($ A6M6$
='(;G*,J60$ ./(6$ ='(;G*,J60$ 6*,$ >/('-'/.0$ ;/&JG'.J0$ ,6;-*3$ -6+>6,*-&,60$ *.=$ *$ (&+$ /I$ -G6(6$
(;/,6(B$<6,6$,6;/,=6=$*-$6*;G$Ni)$(;*.?$
%.$-/-*30$YR$;*3:6($<6,6$'.;3&=6=$'.$-G6$*.*3M('($A9,66=@$.$d$CF$966I$;,/((0$.$d$RD$O,'6('*.0$)6L@$.$
d$D$O6+*360$.$d$FF$!*360$N,*.(>/,-$;/G/,-@$.$d$VF$4/&,.6M$C0$.$d$QD$4/&,.6M$Q0$PJ6$*-$*,,':*3@$
,*.J6$ CY=$ -/$ RQ=0$ K6'JG-$ /.$ *,,':*3@$ RU?SZJ$ -/$ SU?SZJB?$ "/J'(-';$ ,6J,6(('/.$ *.*3M(6($ <6,6$
6+>3/M6=$-/$'.:6(-'J*-6$-G6$'+>*;-$/I$-'+6c>/'.-0$2,66=0$(6L0$*.=$-,*.(>/,-$;/G/,-$/.$/,='.*3$
Ni)$(;/,6($<G'36$*;;/&.-'.J$I/,$-G6$6II6;-($/I$<6'JG-$*.=$*J6$*-$*,,':*3?$)>6*,+*.$;/,,63*-'/.$
(-*-'(-';($ <6,6$ ;*3;&3*-6=$ -/$ 6L>3/,6$ *((/;'*-'/.($ 26-<66.$ Ni)$ (;/,6($ *.=$ :*,'/&($ G6*3-G$
>*,*+6-6,(?$
7,0#3$0$
%.$-/-*30$YST$/I$Ni)$(;/,6($<6,6$*2./,+*3$AnUBH$QST$<6,6$+'3=$ACBH$VUT$<6,6$+/=6,*-6$AQB$*.=$
CUT$<6,6$(6:6,6$AVB?$!/=6,*-6\(6:6,6$Ni)$(;/,6($A(;/,6$Q$*.=$VB$-6.=6=$-/$26$/2(6,:6=$+/,6$
I,6l&6.-3M$ *-$ ScCU$ =*M($ >/(-c*,,':*3$ ;/+>*,6=$ -/$ _O\!P$ A1dU?UDB0$ 2&-$ ./-$ 26-<66.$ /-G6,$
-'+6>/'.-($A_O\!P@$VYT0$=*M$CcV@$VDT0$=*M$ScCU@$RCT0$*.=$=*M$CW@$RFTB?$O,'6('*.$;*3:6($(G/<6=$
+/,6$+/=6,*-6\(6:6,6$Ni)$(;/,6($-G*.$966I$;,/(($;*3:6($*-$CcV$=*M($>/(-c*,,':*3$AYUT$:(?$QFT$
/I$ ;*3:6(H$ 1fU?UCB$ *.=$ ='(>3*M6=$ *$ ('+'3*,$ -,6.=$ *-$ ScCU$ =*M($ >/(-c*,,':*3$ ARFT$ :(?$ QYTH$
1dU?UWB?$ $!/=6,*-6\(6:6,6$Ni)$ (;/,6($<6,6$/2(6,:6=$+/,6$ I,6l&6.-3M$ '.$ -,*.(>/,-$ ;/G/,-$C$
;/+>*,6=$-/$;/G/,-$Q$*-$CcV$=*M($AYUT$:(?$QQTH$1fU?UCB$*.=$ScCU$=*M($>/(-c*,,':*3$ARFT$:(?$CRTH$
1fU?UCB?$P=='-'/.*33M0$I6+*36$;*3:6($G*=$+/,6$+/=6,*-6\(6:6,6$Ni)$(;/,6($-G*.$+*36$;*3:6($*-$
CcV$=*M($ADFT$:(?$YUTH$1fU?UCB$*.=$ScCU$=*M($ASYT$:(?$RFTH$1dU?UQB$>/(-c*,,':*3$/.$-G6$:6*3$
I*,+?$NG6,6$<*($./$-/$>//,$;/,,63*-'/.$26-<66.$Ni)$(;/,6($*.=$*33$G6*3-G$(;/,6($A,$d$cU?UV$-/$
U?CYB?$
NG6$ +'.'+*3$ ;G*.J6$ '.$ Ni)$ (;/,6($ 26-<66.$ -'+6c>/'.-($ +*M$ 26$ =&6$ -/$ 2*-;G$ *.-'2'/-';$
-,6*-+6.-($J':6.$>/(-$*,,':*3$*-$-G6$:6*3$I*,+0$<G';G$'($=6('J.6=$-/$*'=$'.$-G6$G6*3'.J$/I$3&.J$
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-'((&6$*.=$-G&($=6;,6*(6=$-G6$>,6:*36.;6$/I$Ni)c'=6.-'I'6=$>*-G/3/J'6($ '.$;*3:6($>/(-$*,,':*3?$
)'+'3*,3M0$-G6(6$-,6*-+6.-($'+>,/:6$-G6$G6*3-G$/I$;*3:6($*.=$=6;,6*(6$-G6$>,6:*36.;6$/I$:'(&*3$
.6J*-':6$G6*3-G$>*,*+6-6,(0$<G';G$>/(('23M$*II6;-6=$-G6$;/,,63*-'/.($26-<66.$Ni)$(;/,6($*.=$
:'(&*3$G6*3-G$(;/,6($'.$-G'($(-&=M?$
8&4-3#0.&40$
%.$J6.6,*30$-G'($(-&=M$;/.I',+6=$-G6$G'JG$>,6:*36.;6$/I$3&.J$*2./,+*3'-'6($'.$M/&.J$;*3:6($*-$*33$
-'+6c>/'.-(0$*.=$-G*-$Ni)$(;/,6($;*.$26$*II6;-6=$2M$-,*.(>/,-$;/G/,-0$2,66=0$*.=$(6L?$`/<6:6,0$
*=='-'/.*3$ ,6(6*,;G$ &('.J$ 3*,J6,$ .&+26,($ /I$ ;*3:6($ '($ ,6l&',6=$ -/$ *((6(($ ;G*.J6($ '.$ 3&.J$
*2./,+*3'-'6($/:6,$-'+6$*.=$;/,,63*-'/.($26-<66.$Ni)$(;/,6($*.=$:'(&*3$G6*3-G$(;/,6(?$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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$
$
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$
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^_b`+G+X*G/'-4+$3'51'&()*+)/+&0$+*$)*'&'5+076($*$+4'*'6$4$*&+#-)&)%)5+
1.(*6+BKJ+2()514(*$.%$*%$+
$
"#$%&'($ $$ 136&.$ 16.-6,+*.0$ )?$ 136ZZ6.>/30$ !?$ P.=,'.J*0$ `6.Z$ o&'kZ0$ 866,-$ #6,-6.-6.0$ 9*,-$
)&(-,/.;Z$
$
)*+,-$./,0$
NG6$I',(-$<66Z($/I$3'I6$*,6$;,'-';*3$'.$;*3I$,6*,'.J$*.=$*,6$*((/;'*-6=$<'-G$-G6$G'JG6(-$+/,-*3'-M$
=&6$-/$6.-6,';$*.=$,6(>',*-/,M$='(6*(6?$P$>,/>6,$GMJ'6.6$+*.*J6+6.-$>,/-/;/3$;*.$*(('(-$'.$-G6$
>,/-6;-'/.$/I$.6<2/,.$;*3:6($2M$,6=&;'.J$-G6$3/*=$/I$>*-G/J6.';$2*;-6,'*$-/$<G';G$-G6$;*3:6($
*,6$6L>/(6=?$NG6$E/M*3$8_$'.$-G6$[6-G6,3*.=($>,/>/(6($-G6$à`MJ'6.6$XG6;Z$o*3Iâ$-/$/2-*'.$*.$
'=6*$*2/&-$-G6$2*;-6,'*3$3/*=$'.$-G6$;*3I]($6.:',/.+6.-$*.=$/.$-G6$&-6.('3($&(6=$I/,$;/3/(-,&+$
(-/,*J6$*.=$*=+'.'(-,*-'/.?$NG'($à`MJ'6.6$XG6;Zâ$'($2*(6=$/.$,/&-'.6$2*;-6,'/3/J';$;&3-&,6($2&-$
,6l&',6($ (*+>36($ -/$ 26$ (6.=$ -/$ -G6$ 3*2/,*-/,M?$ NG6$ *=6./('.6$ -,'>G/(>G*-6$ APN1B$
2'/3&+'.6(;6.;6$+6-6,$G*($266.$*=:/;*-6=$*($*$('+>36$*.=$&(6I&3$-//3$I/,$-G6$6:*3&*-'/.$/I$-G6$
=6J,66$/I$+';,/2'/3/J';*3$;/.-*+'.*-'/.$/I$(&,I*;6($*.=$3'l&'=(?$NG6$/2k6;-':6$/I$-G6$>,6(6.-$
(-&=M$<*($-/$6L*+'.6$<G6-G6,$*.$PN1$2'/3&+'.6(;6.;6$+6-6,$;*.$26$&(6=$*($*.$/.cI*,+$-//3$
-/$*((6(($-G6$=6J,66$/I$+';,/2'/3/J';*3$;/.-*+'.*-'/.$/I$-G6$.6<2/,.$;*3I]($6.:',/.+6.-?$
12$,'.23!245!6,$%&50$
j.$ CU$ =*',M$ I*,+($ '.$ -G6$ [6-G6,3*.=($ *$ E/M*3$ 8_$ à`MJ'6.6$ XG6;Z$ o*3Iâ$ <*($ >6,I/,+6=$ -/$
6:*3&*-6$ -G6$ ;36*.'.J$ *.=$ ='('.I6;-'/.$ >,/-/;/3$ &(6=$ '.$ -G6$ ;*3I$ ,*'('.J$ &.'-(?$ j.$ -G6$ (*+6$
/;;*('/.$PN1$2'/3&+'.6(;6.;6$+6*(&,6+6.-(0$6L>,6((6=$*($-G6$.&+26,$/I$,63*-':6$3'JG-$&.'-($
AE"iB$ <6,6$ >6,I/,+6=$ /.$ (*+>36($ /I$ -G6$ ;*3I$ >6.(0$ -G6$ ;/3/(-,&+$ *=+'.'(-,*-'/.$ +*-6,'*3$
A2/--36(0$ .'>>36(0$ /6(/>G*J6*3$ -&26B$ *.=$ -G6$+'3Z$ 2&;Z6-($ &('.J$i3-,*).*>$PN1$ (<*2($ *.=$ *$
)M(-6+)iEb$ 13&($ +6-6,$ A`MJ'6.*x0$ X*3'I/,.'*0$ i)PB?$ j.$ 6*;G$ /;;*('/.0$ -G6$ +6*.$ /I$ -G,66$
;/.(6;&-':6$PN1$2'/3&+'.6(;6.;6$+6*(&,6+6.-($<*($;*3;&3*-6=$*.=$&(6=$I/,$*.*3M('(?$j>-'+*3$
;&-c/II$>/'.-($I/,$-G6$PN1$2'/3&+'.6(;6.;6$+6-G/=$-/$;3*(('IM$-G6$;*3I$G&-;G6(0$-G6$;/3/(-,&+$
*=+'.'(-,*-'/.$+*-6,'*3$*.=$-G6$+'3Z$2&;Z6-($*($à;36*.â$/,$à;/.-*+'.*-6=â$<6,6$=6-6,+'.6=$
&('.J$-G6$à`MJ'6.6$XG6;Z$o*3Iâ$+6-G/=$*($,6I6,6.;6?$)-*-'(-';*3$*.*3M('($<*($>6,I/,+6=$'.$E$AE$
X/,6$N6*+$QUQQB?$
7,0#3$0$
NG6$+6='*.$PN1$2'/3&+'.6(;6.;6$/I$ -G6$ ;*3I$ G&-;G6($<*($ YS$E"i$ A,*.J6$QQcCWWU$E"iB?$ NG6$
+6='*.$PN1$2'/3&+'.6(;6.;6$/I$-G6$;/3/(-,&+$*=+'.'(-,*-'/.$+*-6,'*3$*.=$-G6$+'3Z$2&;Z6-($<*($
VCF$E"i$A,*.J6$DcSRFU$E"iB$*.=$CCSU$E"i$A,*.J6$CFcWQDU$E"iB$,6(>6;-':63M?$
NG6$/>-'+*3$;&-c>/'.-$I/,$-G6$PN1$2'/3&+'.6(;6.;6$+6-G/=$<*($åFU$E"i$APiX$U?WUB$-/$;3*(('IM$
;*3I$>6.($*($à;36*.â?$NG6$+*-6,'*3$&(6=$I/,$;/3/(-,&+$*=+'.'(-,*-'/.$;*.$26$;3*(('I'6=$*($à;36*.â$
<G6.$ -G6$ PN1$ 2'/3&+'.6(;6.;6$ <*($ åCU$ APiX$ U?FRB?$ NG6$ />-'+*3$ ;&-c>/'.-$ I/,$ -G6$ PN1$
2'/3&+'.6(;6.;6$+6-G/=$<*($åCFU$E"i$APiX$U?SYB$-/$;3*(('IM$-G6$+'3Z$2&;Z6-($*($à;36*.â?$
8&4-3#0.&40$
NG6$,6(&3-($/I$-G'($(-&=M$'.=';*-6$-G*-$PN1$2'/3&+'.6(;6.;6$+6*(&,6+6.-($;*.$26$&(6=$*($*.$
/.cI*,+$(;,66.'.J$-//3$-/$6:*3&*-6$-G6$;36*.'.J$*.=$='('.I6;-'/.$>,/-/;/3$&(6=$'.$-G6$;*3I$,*'('.J$
&.'-($/.$_&-;G$=*',M$I*,+(?$
$
$
$
$
$
$
$
$
$
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^c^d+G+8'&&5$+0$'5&0+#-)6-'44$.C+L0'&+,)$.+.1%%$..+5))N+5(N$A+
$
"#$%&'($$$"'7$X,6((<633$
$
)*+,-$./,0$
N/$&.=6,(-*.=$-G6$Z6M$'.J,6='6.-($I/,$(&;;6(($<G6.$'+>36+6.-'.J$>,6:6.-*-':6$;*--36$G6*3-G$
>,/J,*++6(?$
12$,'.23!245!6,$%&50$
NG6$ (-&=M$<*($&.=6,-*Z6.$*($[&II'63=$O*,+'.J$);G/3*,(G'>0$<G';G$ '.;/,>/,*-6($ -</$M6*,($/I$
-,*:630$'.-6,:'6<(0$I*,+$:'('-($*.=$'.=6>6.=6.-$(-&=M?$NG6$*&-G/,$-,*:6336=$-/$b&,/>60$)/&-G6,.$
PI,';*0$[6<$}6*3*.=0$9,*7'3$*.=$-G6$i)P$-/$'.:6(-'J*-6$-G6$(-&=M$-/>';?$%.-6,:'6<($*.=$+66-'.J($
<6,6$;/.=&;-6=$<'-G$/:6,$CUU$I*,+6,(0$:6-6,'.*,'*.(0$'.=&(-,M$(-*Z6G/3=6,($*.=$>/3'-';'*.(?$
7,0#3$0$
NG6$'.:6(-'J*-'/.$'=6.-'I'6=$-G*-$*$<'=6$:*,'6-M$/I$;*--36$G6*3-G$>,/J,*++6($-/$;/.-,/3$'.I6;-'/&($
='(6*(6($6L'(-$*;,/(($-G6$</,3=?$%.$b&,/>6$-G6(6$-6.=6=$-/$26$I/,+*33M$(-,&;-&,6=0$'.;/,>/,*-'.J$
='*J./(-';$-6(-'.J0$/.J/'.J$(&,:6'33*.;6$*.=$>,6:6.-*-':6$+6*(&,6(?$NG6M$<6,6$/I-6.$(&>>/,-6=$
2M$J/:6,.+6.-$*.=$*'=6=$2M$.*-'/.*3$;*--36$,6;/,='.J$(M(-6+($'.;3&='.J$=*-*2*(6(?$%.$;/&.-,'6($
<G6,6$ .*-'/.*3$ ;*--36$ G6*3-G$ >,/J,*++6($ =/$ ./-$ 6L'(-0$ I*,+6,($ .66=6=$ -/$ </,Z$ <'-G$
:6-6,'.*,'*.($ -/$ -*Z6$ ,6(>/.('2'3'-M$ I/,$ -G6$ G6*3-G$ /I$ -G6',$ /<.$ G6,=(0$ '.;3&='.J$ G6'JG-6.6=$
2'/(6;&,'-M$ *.=$ -'JG-3M$ ;/.-,/336=$ :*;;'.*-'/.$ >,/J,*++6(?$ E6J*,=36(($ /I$ <G6-G6,$ .*-'/.*3$
(&>>/,-$ 6L'(-($ /,$ ./-0$ '.=&(-,Mc2*(6=$ ;*--36$ G6*3-G$ >,/J,*++6($ G*:6$ *,'(6.$ =&6$ -/$ -G6$
;/++6,;'*3$26.6I'-($/I$=6+/.(-,*-'.J$='(6*(6cI,66$/,$;/.-,/336=$(-*-&(?$
P;,/(($-G6$(>6;-,&+$/I$G6,=($*.=$(M(-6+($:'('-6=0$/.6$Z6M$636+6.-$6+6,J6=$Ç$*--6.-'/.$-/$-G6$
2*(';($ /I$ *.'+*3$ G6*3-G?$ b.(&,'.J$ -G*-$ .&-,'-'/.0$ 2,66='.J0$ (-,6((c,6=&;-'/.$ *.=$ >,6:6.-*-':6$
='(6*(6$;/.-,/3$<6,6$/>-'+*3$<*($+/,6$I&.=*+6.-*3$-/$*;G'6:'.J$(&;;6((I&3$*.'+*3$G6*3-G$-G*.$
-G6$'+>36+6.-*-'/.$/I$-G6$G6*3-G$>,/J,*++6(?$
9&,6*&;,*;M$ *.=$ 6L;6((':6$ >*>6,</,Z$<6,6$ '=6.-'I'6=$ *($ *$ 2*,,'6,$ -/$ >*,-';'>*-'/.$ '.$ G6*3-G$
>,/J,*++6(?$ NG6$ &(6$ /I$ -6;G./3/JM$ *.=$ *&-/+*-6=$ *.'+*3$ +/.'-/,'.J$ (/3&-'/.($ G*=$ -G6$
>/-6.-'*3$G63>$-/$,6=&;6$=&>3';*-'/.$/I$'.I/,+*-'/.$,6>/,-'.J0$*.=$'-$<*($(66.$*($'.;,6*('.J3M$
'+>/,-*.-$ -/$ '.;/,>/,*-6$ *=:*.;'.J$ *J,'-6;G./3/J';*3$ (/3&-'/.($ '.-/$ >,6:6.-*-':6$ G6*3-G$
>,/J,*++6(?$
NG6,6$<6,6$;/(-c26.6I'-($*((/;'*-6=$<'-G$>*,-';'>*-'.J$'.$;*--36$G6*3-G$>,/J,*++6($<G';G$.66=$
-/$26$*((6((6=$I/,$*33$(-*Z6G/3=6,($-/$6.;/&,*J6$>*,-';'>*-'/.?$X/(-($<6,6$./-$k&(-$I'.*.;'*3$Ç$
(/;'*30$ 6;/./+';0$ -6+>/,*30$ J6/J,*>G';*3$ *.=$ 2'/3/J';*3$ I*;-/,($ ;/&3=$ '+>*;-$ -G6$ (&;;6(($ /I$
-G6(6$ >,/J,*++6($ '.$ ;/.-,/33'.J$ ;*--36$ ='(6*(6(?$ 1,/J,*++6($ <G';G$ '.;/,>/,*-6=$ *.$
&.=6,(-*.='.J$/I$-G6$+/-':*-/,($*.=$2*,,'6,($/I$I*,+6,($-6.=6=$-/$G*:6$G'JG6,$,*-6($/I$(&;;6(($
-G*.$-G/(6$-G*-$='=$./-?$`/<6:6,0$,6J&3*-'/.$<*($,6l&',6=$-/$*;G'6:6$;/+>36-6$='(6*(6$;/.-,/3$
/,$6,*=';*-'/.$*-$*$.*-'/.*3$36:63$*.=$'-$='=$./-$*3<*M($J&*,*.-66$-/-*3$(&;;6((?$
8&4-3#0.&40$
E6;/++6.=*-'/.($ I/,$ (&;;6((I&3$ >,6:6.-*-':6$ ;*--36$ G6*3-G$ >,/J,*++6($ <6,6$ I/,+&3*-6=$
2*(6=$/.$-G6$/&-;/+6($/I$-G6$-</cM6*,$(;G/3*,(G'>@$
{! O/,$ J/:6,.+6.-($ *.=$ ,6J&3*-/,M$ 2/='6($ Ç$ G*:6$ *$ ;36*,$ I,*+6</,Z0$<G';G$ '=6.-'I'6($ Z6M$

,6(>/.('2'3'-'6(0$+'36(-/.6($*.=$/&-;/+6(?$%.;/,>/,*-6$;*>*;'-M$I/,$I36L'2'3'-M$*.=$*33/<$I/,$
'.=':'=&*3$I*,+\,6J'/.*3$:*,'*-'/.?$

{! O/,$ '.=&(-,M$ A'.;3&='.J$ :6-6,'.*,'*.(0$ ;/.(&3-*.-(0$ I//=$ >,/;6((/,($ *.=$ *J,';&3-&,*3$
/,J*.'(*-'/.(B$Ç$./.c*.'+*3$G6*3-G$ I*;-/,($ A6?J?$ (/;'*30$ J6/J,*>G';0$2'/3/J';*30$6;/./+';B$
<G';G$;*.$'+>*;-$*.'+*3$G6*3-G$(G/&3=$26$;/.('=6,6=H$'+>36+6.-$26(>/Z6$(/3&-'/.($2*(6=$
/.$-G6$Z./<36=J6$*.=$&.=6,(-*.='.J$/I$'.=':'=&*3$*.=$,6J'/.*3$I*,+'.J$/>6,*-'/.($*($-G6(6$
*,6$+/,6$3'Z63M$-/$*;G'6:6$(&;;6(($-G*.$23*.Z6-$'+>36+6.-*-'/.$/I$,'J'=$I,*+6</,Z(?$P;;6(($
-/$=*-*$*.=$-6;G./3/JM$;*.$(-,6*+3'.6$-G'($>,/;6((?$
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{! O/,$I*,+6,($Ç$I/;&($/.$*;G'6:'.J$úJ//=$2*(';(]$/I$.&-,'-'/.0$2,66='.J0$(-,6((c,6=&;-'/.$*.=$
>,6:6.-*-':6$='(6*(6$;/.-,/3$'.$/,=6,$-/$&.=6,>'.$J//=$*.'+*3$G6*3-G$*.=$*$,/2&(-$2&('.6(($
(-,*-6JM?$

{! P33$Ç$;/++&.';*-'/.$'($,6l&',6=$26-<66.$*33$(-*Z6G/3=6,(0$*.=$-G'($'($26(-$I*;'3'-*-6=$<G6,6$
>*,-.6,(G'>($6L'(-?$

1,6:6.-*-':6$*.'+*3$G6*3-G$>,/J,*++6($*,6$;/+>36L$*.=$+&3-'I*;-/,'*3$-/$'+>36+6.-?$̀ /<6:6,0$
-G6M$>3*M$*$Z6M$,/36$'.$;/.-,/33'.J$='(6*(60$=,':'.J$&>$;*--36$G6*3-G$*.=$<63I*,6$(-*.=*,=($*.=$
>,/:'='.J$ *$ ;/++6,;'*3$ -,*=6$ -//3?$ NG6,6$ *,6$ (/+6$ Z6M$ '.J,6='6.-($ <G';G$ 'I$ I/33/<6=0$ ;*.$
&.=6,>'.$(&;;6(($./-$/.3M$I/,$-G6$;*--36$'.=&(-,M$2&-$I/,$/-G6,$3':6(-/;Z$(6;-/,($-//?$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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$
$
$
$
$
$
$
$
$
$
$
$
$
$
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^Ycd+G+8'5/+0$'5&0+'*,+,(.$'.$+(*+>'*(.0+,'(-7+0$-,.+#-'%&(%(*6+%)LG%'5/G
%)*&'%&+
$
"#$%&'($ $$ o',(-'.$ _*G3c16=6,(6.0$ !6--6$ 9'(J**,=$ 16-6,(6.$ 0$ [M..6$ X*>'/.$
$
)*+,-$./,0$
_*',M$>,/=&;-'/.$(M(-6+($<'-G$>,/3/.J6=$;/<$*.=$;*3I$;/.-*;-$AXXXB$*,6$(3/<3M$J*'.'.J$+/,6$
'.-6,6(-$*+/.J$I*,+6,($'.$>*,-$=&6$-/$*$J,/<'.J$;/.(&+6,$=6+*.=$I/,$+/,6$.*-&,*3$,6*,'.J?$)/$
I*,0$*$3'+'-6=$.&+26,$/I$(-&='6($G*:6$'.:6(-'J*-6=$;*3I$G6*3-G$*.=$='(6*(6$*-$I*,+($<'-G$XXX?$NG6$
/2k6;-':6$/I$-G'($(-&=M$<*($-/$J*'.$*$26--6,$&.=6,(-*.='.J$/I$-G6$>/-6.-'*3$6II6;-($/I$XXX$/.$;*3I$
G6*3-G?$
$$
12$,'.23!245!6,$%&50$
%.$CU$_*.'(G$=*',M$I*,+($>,*;-';'.J$XXX$-G6$+6-G/=$/I$XXX$<*($=6(;,'26=$=&,'.J$*$:'('-$-/$-G6$
I*,+?$O,/+$-G6$_*.'(G$.*-'/.*3$;*--36$=*-*2*(6$=*-*$,63*-6=$-/$='(6*(6$*.=$+/,-*3'-M$=&,'.J$-G6$
I',(-$CQU$=*M($/I$-G6$;*3:6(]$3':6($<6,6$;/336;-6=?$$P33$I*,+($G*=$(-*,-6=$>,*;-';'.J$XXX$<'-G'.$-G6$
3*(-$VcF$M6*,($*.=$2*(6=$/.$-G6',$/<.$G'(-/,';*3$=*-*$<6$<'33$;/+>*,6$-G6$.&+26,$/I$='(6*(6$
-,6*-+6.-($*.=$+/,-*3'-M$,*-6($26I/,6$*.=$*I-6,$(<'-;G'.J$-/$XXX$(M(-6+(?$%.$*=='-'/.$-/$G6*3-G$
=*-*0$(6,&+$%J8$<*($+6*(&,6=$/.$ '.$-/-*3$CUU$;*3:6($I,/+$I/&,$/I$-G6$-6.$G6,=($-/$6:*3&*-6$
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=*',M$ -6;G./3/J'6($ A1_NB$ G*:6$ (-*,-6=$ -/$ 26$ &(6=$ /.$ =*',M$ I*,+($ *,/&.=$ -G6$ </,3=$ '.'-'*33M$
=6=';*-6=$I/,$;/<($2&-$./<$*3(/$I/,$M/&.J(-/;Z$AO,'6=+*.$6-$*3?0$QUQQB?$%-$'($*$&(6I&3$-//3$I/,$
I*,+6,($*.=$:6-6,'.*,'*.($-/$I*;6$-G6$+&3-'>36$.6<$;G*336.J6($/I$-G6$(6;-/,0$(&;G$*($-G6$3*;Z$/I$
(Z'336=$ 3*2/,0$ '.;,6*(6$ '.$ ,6*,'.J$ ;/(-($/,$.6<$ 36J'(3*-'/.$ I/;&($/.$ ,6=&;-'/.$/I$ *.-'+';,/2'*3$
&(6?NG6$*'+$/I$-G'($-,'*3$<*($-/$;/+>*,6$-G6$&(6$/I$*.$*&-/+*-6=$26G*:'/,$+/.'-/,'.J$(M(-6+$
A)6.(6`&212$_*',M0$!)_$P.'+*3$̀ 6*3-GB$:6,(&($*.$'.-6.(':6$/.cI*,+$(-*.=*,='76=$G6*3-G$(;/,'.J$
(M(-6+$AX/.-,/3B$/.$M/&.J(-/;Z$G6*3-G$*.=$J,/<-G?$
12$,'.23!245!6,$%&50$
NG6$(-&=M$<*($>6,I/,+6=$/.$*$3*,J6$=*',M$I*,+$ACRW$;*3:'.J$>6,$+/.-G$/.$*:6,*J6B$3/;*-6=$'.$
"36'=*$A)>*'.B?$P$-/-*3$/I$WUF$I6+*36$;*3:6($2/,.$26-<66.$O62,&*,M$*.=$[/:6+26,$QUQQ$<6,6$
6.,/336=$*-$2',-G$*.=$I/33/<6=$&>$&.-'3$(6:6.$+/.-G($/I$3'I6?$X*3:6($<6,6$,*.=/+3M$*33/;*-6=$-/$
/.6$(-&=M$J,/&>@$CB$*&-/+*-6=$26G*:'/,$+/.'-/,'.J$(M(-6+$A)`tB$/,$QB$=*'3M$;G6;Z$&('.J$/.c
I*,+$)j1$AX/.-,/3B?$
1,6<6*.6=$ ;*3:6($<6,6$ ,6*,6=$ '.$ '.=':'=&*3$ G&-;G6($ *.=$ I6=$ -<';6$ *$ =*M0$ Y$ 3'-6,(\=$ /I$+'3Z$
,6>3*;6,$<'-G$.'>>36$2/--36(?$PI-6,$<6*.'.J$;*3:6($<6,6$J,/&>6=$'.$(+*33$>6.($AY$-/CQ$;*3:6($
&.-'3$DW$=*M(B$*.=$ ,6J,/&>$ 3*-6,$ AVU$;*3:6($&.-'3$CCQ$=*M($*.=$YU$;*3:6($&.-'3$ -G6$6.=$/I$ -G6$
(-&=MB?$
O/,$;*3I$G6*3-G$+/.'-/,'.J0$'.$-G6$;/.-,/3$J,/&>0$;*3:6($<6,6$='*J./(6=$*.=$-,6*-6=$*;;/,='.J$-/$
/.cI*,+$)j1?$1,6<6*.6=$;*3:6($<6,6$;G6;Z6=$2M$*.$/.cI*,+$:6-6,'.*,'*.$-<';6$*$=*M$*-$I66='.J$
-'+6$&('.J$K'(;/.('.$X*3I$`6*3-G$>,/-/;/3H$*.=$*I-6,$<6*.'.J$;*3:6($<6,6$=*'3M$;G6;Z6=$:'(&*33M$
*.=$ <66Z3M$ 2M$ ,6;-*3$ -6+>6,*-&,6?$ P=='-'/.*33M0$ *-$ <6*.'.J$ 3&.J$ G6*3-G$ <*($ ;G6;Z6=$ 2M$
&3-,*(/&.=0$*.=$I/33/<'.J$P=*+($*.=$9&;7'.(Z'$AQUCFB$(;/,60$;*3:6($<'-G$*$(;/,6$G'JG6,$-G*.$V$
<6,6$-,6*-6=?$j.$-G6$/-G6,$G*.=0$'.$)`t$J,/&>0$*.$6*,$+/.'-/,'.J$-*J$A)6.(6`&2N!$!/.'-/,'.J$
b*,$N*J0$!)_$P.'+*3$`6*3-GB$<*($*>>3'6=$*-$2',-G$-/$*&-/+*-';*33M$+/.'-/,$;*3I]($26G*:'/,?$NG6$
(M(-6+$;*3;&3*-6($'.=':'=&*3$G6*3-G$'.=6L$6:6,M$G/&,0$*.=$-<';6$*$=*M$A+/,.'.J$*.=$*I-6,.//.B$
*$ 3'(-$/I$;*3:6($<'-G$G6*3-G$ '.=6L$A`%B$f$WY$<*($>,'.-6=$*.=$-G6(6$;*3:6($<6,6$6L*+'.6=$2M$*$
:6-6,'.*,'*.$I/33/<'.J$-G6$(*+6$/.cI*,+$)j1?$
%.$2/-G$J,/&>(0$-G6$I/33/<'.J$'.I/,+*-'/.$<*($;/336;-6=@$
{! `6*3-G$(-*-&(@$+/,2'='-M0$*J6$/I$/.(6-0$-,6*-+6.-0$*.=$+/,-*3'-M$

{! 8,/<-G@$2/=M$<6'JG-$*-$<6*.'.J$*.=$W$+/.-G($/I$3'I6?$

{! "*2/,$-'+6$I/,$;G6;Z'.J$*.=$6L*+'.'.J$;*3:6(?$

7,0#3$0$
P3-G/&JG$'.$-G'($I*,+0$G6*3-G$'($=*'3M$;G6;Z$2M$*$M/&.J(-/;Z$/.cI*,+$:6-6,'.*,'*.0$-G6$+/,2'='-M$
I/,$ -G6$+/(-$>,6:*36.-$='(6*(6($ '.$ -G'($>6,'/=$ A='*,,G6*$*.=$>.6&+/.'*B$<*($ ('+'3*,$ '.$2/-G$
J,/&>(?$ `/<6:6,0$ ='II6,6.;6($ <6,6$ /2(6,:6=$ '.$ -G6$ =*M($ -/$ ='*J./('(?$ NG6$ 6*,3'6,$ I',(-$ 9E_$
='*J./('($'.$>,6<6*.6=$;*3:6($'.$)`t$J,/&>$AFY$:($SQ$=*M($/3=0$,6(>6;-':63MB0$<'-G$(3'JG-3M$G'JG6,$
>6,;6.-*J6$ /I$ ;*3:6($ =6-6;-6=$ *.=$ -,6*-6=$ ACQ?V$ :($ CU?V0$ ,6(>6;-':63MB?$ !/,6/:6,0$ 3&.J$
&3-,*(/&.=$*-$<6*.'.J$(G/<6=$*$3/<6,$>6,;6.-*J6$/I$+'3=$*.=$(6:6,6$36('/.($'.$-G6$)`t$J,/&>$
AD?W$*.=$C?F$I/,$)`t$:($CR0Q$*.=$F?W$I/,$X/.-,/30$,6(>6;-':63MB?$
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[/$ ('J.'I';*.-$ ='II6,6.;6($ *+/.J$ 2/-G$ J,/&>($<6,6$ /2(6,:6=$ I/,$ P_8?$ `/<6:6,0$ -G6$ 3/((6($
A+/,-*3'-M$s$;&33'.JB$<*($=/236$'.$;/.-,/3$J,/&>$AQ?YVTB$:($)`t$J,/&>$AC?QU$TB?$NG6$;*&(6$/I$-G'($
'.;,6+6.-$<*($-G6$;&33'.J$/I$G6'I6,($I/,$>//,$J,/<-G$AC?Q$T$*-$CDF$=*M($/I$3'I6$/.$*:6,*J6B?$
8&4-3#0.&40$
%.$ ;/.;3&('/.0$ *.=$ I,/+$ *$ >,*;-';*3$ >/'.-$ /I$ :'6<0$ -G6$ J,/&>$ +/.'-/,6=$ 2M$ -G6$ *&-/+*-6=$
26G*:'/,$+/.'-/,'.J$(M(-6+$A)6.(6`&2x$_*',MB$=63':6,6=$'.('JG-($-G*-$G63>6=$-G6$:6-6,'.*,'*.$
-/$G*:6$*.$6*,3'6,$9E_$='*J./('($*.=$3/<6,$>,6:*36.;6$/I$3&.J$36('/.($*-$<6*.'.J0$<'-G$*$>/('-':6$
'+>*;-$'.$*$26--6,$&(6$/I$*.-'2'/-';($*.=$3/.Jc-6,+$'+>*;-$/I$-G6$='(6*(60$*($<6$;/&3=$(66$<'-G$
-G6$G'JG6,$ ;&33'.J$ ,*-6$ '.$ -G6$ ;/.-,/3$ J,/&>?$!/,6/:6,0$ '.$ -G6$ ;/.-,/3$ J,/&>0$+/,6$ -'+6$*.=$
6L>6,'6.;6$<6,6$.66=6=$-/$'=6.-'IM$(';Z$;*3:6(H$<G'36$)`t$,6=&;6=$-G6$3*2/,$-'+6$(>6.-$-/$;G6;Z$
;*3:6(0$*($-G6$</,Z$<*($/.3M$I/;&($/.$-G/(6$;*3:6($>,6:'/&(3M$'=6.-'IM$2M$-G6$*36,-(?$
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^a_Y+G+J-),1%&(3$+%0'-'%&$-(P'&()*+'*,+.)4'&(%+%$55+%)1*&+)/+S)5.&$(*+%)L.+
1*,$-+(*&$*.(3$+6-'P(*6+(*+&0$+]1$-m&'-)+0(605'*,.+(*+M$"(%)+
$
?5&23,7!!!G,'&#0!E04')4!G4>u'+3#`!70(#$,8!W-+,$!!D#$,`!Z4>#$48!L4v!7$0,'-4!V3w$#`!Ax/#`8!E',&-!
X$#$&!"#$'w'-#`!K,$1u,8!D,$&,!E'+#0&1,!7$*&`!"#$#-&,8!L,*.,'&#0!E0#1!Z4+#$)!D4'*46,! 8! V4',*.,'!
W>,'3#0! B,0#$&4! "#$'w'-#`8! I$,'1&)14! W$'#)*4! ! D,$*u'#`! 9,)*,y#-,!
!
!"#$%&'($)!
@,)#-!4'!)4>#!/$4-31*&(#!(,$&,20#)!,'-!*.#!)4>,*&1!1#00!143'*8!1,$$6!43*!*.#!1.,$,1*#$&`,*&4'!45!
"40)*#&'!14%)!3'-#$!&'*#')&(#!+$,`&'+!14'-&*&4'):!
*+&$,'+-.+/0.1$&230)!
;.#!(,$&,20#)!45!'3>2#$!45!0,1*,*&4')8!-3$,*&4'!45!0,1*,*&4'!?-,6)C8!4')#*!45!/$#+','16!?-,6)!,5*#$!
0,1*,*&4'!2#+,'C8!-$6!/#$&4-!?-,6)C8!&'*#$(,0!2#*%##'!2&$*.)!?-,6)C8!>4>#'*!45!0,1*,*&4'!?-,6C8!>&0=!
/$4-31*&4'!?=+C!,'-!M4>,*&1!9#00!943'*!45!SUQ!),>/0#)8!*,=#'!4(#$!543$!6#,$)!?QTTR<QTUQC!5$4>!a\!
"40)*#&'! 14%)! 3'-#$! &'*#')&(#! +$,`&'+! 14'-&*&4')! 2#04'+&'+! *4! *.#! 9#'*$4! -#! W')#y,'`,8!
X'(#)*&+,1&x'!6!Wb*#')&x'!#'!F$4-311&x'!E'&>,0!#'!E0*&/0,'4!-#!0,!I,130*,-!-#!D#-&1&',!B#*#$&',$&,!
6!z44*#1'&,!5$4>!_'&(#$)&-,-!L,1&4',0!E3*x'4>,!-#!Dvb&14!041,*#-!&'!;#Y3&)Y3&,/,'8!q3#$v*,$4:!
;.#! 1.,$,1*#$&`,*&4'! %,)! 1,$$&#-! 43*! 3)&'+! ,! /$&'1&/,0! 14>/4'#'*! ,',06)&)! ?F9EC! 54$! (,$&,20#!
$#-31*&4'!,'-!103)*#$!,',06)&)!?9EC8!2,)#-!4'!*.#!'#,$#)*!'#&+.24$8!54$!*.#!+#'#$,*&4'!45!+$43/&'+):!
;.#! $#*#'*&4'! 1$&*#$&4'! 54$! *.#!/$&'1&/,0! 14>/4'#'*)!%,)! ,'!#&+#'(,03#! +$#,*#$! *.,'!U:TT! ,'-!,!
W310&-#,'!-&)*,'1#!45!U:TU!54$!*.#!54$>,*&4'!45!*.#!+$43/&'+):$
4$)5-&)!
;.#!,(#$,+#!(,$&,20#)!,$#!*.#!54004%&'+g!;.#!0,1*,*&4'!'3>2#$!%,)!Q:TT8!%&*.!,!+,>>,!-&)*$&23*&4'8!
*.#!-3$,*&4'!45! 0,1*,*&4'!%,)!PaS:QT!-,6)8! *.#!)*,$*!45!/$#+','16!4'1#! 0,1*,*&4'!.,-!)*,$*#-!%,)!
UPa:PT!-,6)8!*.#!-$6!/#$&4-!%,)!45!SQ:SQ!-,6)8!*.#!&'*#$(,0!2#*%##'!1,0(&'+!%,)!aTR:RT!-,6)8!*.#!
-,6)!&'!>&0=!%#$#!Uc]:UT8!*.#!>&0=!/$4-31*&4'!%,)!QT:TT!,'-!*.#!)4>,*&1!1#00!143'*!%,)!UQTTRc:!I43$!
/$&'1&/,0! 14>/4'#'*)! %#$#! $#*,&'#-! *.,*! 13>30,*&(#06! #b/0,&'! R\:S][! 45! *.#! -,*,! (,$&,2&0&*6:!
94>/4'#'*!U! &)!14>/4)#-!45!*.#!(,$&,20#)!-3$,*&4'!45! 0,1*,*&4'8!*&>#!45!4')#*!45!/$#+','16!,'-!
&'*#$(,0!2#*%##'!2&$*.)J!94>/4'#'*!Q!14'*,&')!*.#!(,$&,20#)!-,6!45!0,1*,*&4'!,'-!>&0=!/$4-31*&4'J!
94>/4'#'*!P8!45!*.#!(,$&,20#)!'3>2#$!45!0,1*,*&4'!,'-!-3$,*&4'!45!*.#!-$6!/#$&4-!,'-!94>/4'#'*!a!
4'06!14')&-#$)!*.#!)4>,*&1!1#00!143'*:!I43$!+$43/&'+)!$#)30*#-!5$4>!*.#!9EJ!K$43/!U!&'103-#-!PT\!
),>/0#)!,'-!.,-!*.#!54004%&'+!,(#$,+#)g!*.#!'3>2#$!45!0,1*,*&4')!%,)!U:RQ8!*.#!-3$,*&4'!45!0,1*,*&4'!
%,)!PQQ:Tc!-,6)8!*.#!)*,$*!45!/$#+','16!4'1#!0,1*,*&4'!.,-!)*,$*#-!%,)!UTR:cT!-,6)8!*.#!-$6!/#$&4-!
%,)!SU:UQ!-,6)8!*.#!&'*#$(,0!2#*%##'!1,0(&'+!%,)!PRP:QT!-,6)8!*.#!-,6)!&'!>&0=!%#$#!URR:S\8!*.#!>&0=!
/$4-31*&4'!%,)!QT:\T!,'-!*.#!)4>,*&1!1#00!143'*!%,)!P]Ta\c:aP8!*.&)!(,03#!&'-&1,*#)!*.,*!*.#!3--#$!
.#,0*.! 45! *.&)! +$43/! &)! >,)*&*&)! )3210&'&1,0J! K$43/! Q8! %&*.! QQQ! ),>/0#)8! .,-! ,(#$,+#)! 45g! U:cT!
0,1*,*&4')8!*.#!-3$,*&4'!45!0,1*,*&4'!%,)!PPa:TS!-,6)8!*.#!2#+&''&'+!45!/$#+','16!4'1#!0,1*,*&4'!.,-!
2#+3'!%,)!UU\:\P!-,6)8!*.#!-$6!/#$&4-!%,)!ST:PS!-,6)8!*.#!&'*#$(,0!2#*%##'!2&$*.)!%,)!P\a:aP!-,6)8!
-,6)!&'!>&0=!%#$#!Uc]:\]8!>&0=!/$4-31*&4'!%,)!UR:\S!,'-!)4>,*&1!1#00!143'*!%,)!RR]\Q:QPJ!K$43/!P8!
%&*.!P\!),>/0#)8!.,-!4'!,(#$,+#g!*.#!'3>2#$!45!0,1*,*&4'!Q:a]8!*.#!-3$,*&4'!45!0,1*,*&4'!%,)!Pca:TQ!
-,6)8!*.#!)*,$*!45!/$#+','16!4'1#!0,1*,*&4'!.,-!)*,$*#-!%,)!UST:Rc!-,6)8!*.#!-$6!/#$&4-!%,)!SU:P]!
-,6)!8!*.#!1,0(&'+!&'*#$(,0!%,)!aP]:Pc!-,6)8!*.#!-,6)!&'!>&0=!%#$#!Uca:RP8!*.#!>&0=!/$4-31*&4'!%,)!
QU:Ua!,'-!*.#!)4>,*&1!1#00!143'*!%,)!UU\QQT:cQJ!,'-!K$43/!a8!%&*.!aQ!),>/0#)8!4'!,(#$,+#!).4%#-!
,!0,1*,*&4'!'3>2#$!45!Q:Ta8!*.#!-3$,*&4'!45!0,1*,*&4'!%,)!PUT:US!-,6)8!*.#!)*,$*!45!/$#+','16!4'1#!
0,1*,*&4'!.,-! )*,$*#-!%,)!UQP:T\!-,6)8! *.#!-$6!/#$&4-!%,)!Rc:aQ!-,6):! 8! *.#! 1,0(&'+! &'*#$(,0!%,)!
P\c:]\!-,6)8!*.#!-,6)!&'!>&0=!%#$#!U]c8!*.#!>&0=!/$4-31*&4'!%,)!QT:cR!,'-!*.#!)4>,*&1!1#00!143'*!
%,)!UaQaQR:]c:!
63/%-5)'3/)!
;.#!>30*&(,$&,*#!)*,*&)*&1,0!>#*.4-)!45!/$&'1&/,0!14>/4'#'*!,',06)&)!,'-!103)*#$!,',06)&)!,004%#-!3)!
*4! #55&1&#'*06! 1.,$,1*#$&`#! *.#! /$4-31*&4'! (,$&,20#)8! %.&1.! &'&*&,006! )##>#-! *4! .,(#! '4! /,**#$'):!
F$&'1&/,0!94>/4'#'*!a8!%.&1.!4'06!14')&-#$#-!*.#!)4>,*&1!1#00!143'*!&'!&*)!)*$31*3$#8!,004%#-!3)!*4!
&-#'*&56!*.#!3--#$!.#,0*.!45!*.#!+$43/):!
$
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^ab`+G+K))5.+&)+$.&(4'&$+2),7+L$(60&+'*,+6-)L&0+(*+,'(-7+0$(/$-.+
$
"#$%&'($$$b+63'6$$PG326,J0$_*:'=$P36k*.=,/$X/.-,6,*($X*,/$=63$X*(-'33/0$_/,/-*$P.J3*,-0$X*,3/($
`6,.*.=670$)'J,'=$PJ6.ñ($
$
)*+,-$./,0$
NG6$*'+$/I$-G'($(-&=M$<*($-/$6:*3&*-6$='II6,6.-$-//3($-/$6(-'+*-6$2/=M$<6'JG-$*.=$J,/<-G$'.$=*',M$
G6'I6,(?$$
12$,'.23!245!6,$%&50$
_*-*$<6,6$;/336;-6=$*-$Y$='II6,6.-$/;;*('/.($26-<66.$j;-/26,$QUQQ$*.=$4*.&*,M$QUQV$*.=$<*($
>6,I/,+6=$ *-$ -G6$ )<6='(G$ "':6(-/;Z$ E6(6*,;G$ X6.-,6$ '.$ i>>(*3*0$ )<6=6.?$ _*-*$ ;/336;-'/.$
'.;3&=6=$*$-/-*3$/I$CYF$=*',M$G6'I6,($/I$-</$2,66=(@$DY$)<6='(G$E6=$*.=$YD$)<6='(G$`/3(-6'.$'.$
-G6$*J6$,*.J6$26-<66.$Y$*.=$CF$+/.-G(?$$O/&,$='II6,6.-$+6*(&,'.J$-//3($<6,6$&(6=$I/,$-G6$2/=M$
+6*(&,6+6.-(@$ *$+6*(&,'.J$ -*>6$ A;+B0$ *$<6'JG-c2Mc2,66=$ =*',M$ ;/<$ -*>6$ A;+$ *.=$ ZJB$ ANG6$
X/2&,.$X/+>*.M0$%.;?0$KG'-6<*-6,0$K%B0$*$G'>/+6-6,$;*3'>6,$AZJB$A_*',M$%../:*-'/.(0$P36L*.=6,0$
[tB$*.=$*$(3'='.Jc(;*36$G6'JG-$(-';Z$A;+B$<'-G$*$(>','-$36:63?$9/=M$<6'JG-$A9KB$*.=$.'.6$='II6,6.-$
2/=M$+6*(&,6+6.-(0$2/=M$36.J-G0$;G6(-$J',-G$AX8B0$G'>$<'=-G0$2*;Z('=6$<'=-G0$'(;G'*3$<'=-G0$G'>$
'(;G'*3$ <'=-G0$ <'-G6,($ G6'JG-0$ G'>$ G6'JG-$ *.=$ 6L-6,.*3$ <'=-G$ 26-<66.$ -G6$ G'>$ k/'.-(0$ <6,6$
;/336;-6=?$`6'I6,($<'-G$*$I&33$(6-$/I$+*.&*3$2/=M$+6*(&,6+6.-($*.=$9K($I,/+$-G6$(;*36$A.dRYB$
<6,6$&(6=$'.$-G6$(-*-'(-';*3$*.*3M('(?$$
7,0#3$0$
16*,(/.$ ;/,,63*-'/.($ <6,6$ &(6=$ -/$ '.:6(-'J*-6$ -G6$ ,63*-'/.(G'>$ 26-<66.$ 6*;G$ 2/=M$
+6*(&,6+6.-$*.=$9K?$NG6$G'JG6(-$;/,,63*-'/.$<*($I/&.=$26-<66.$9K$*.=$X8$A,$d$U?DRB0$*.=$
9K$*.=$G'>/+6-6,$A,$d$U?DCB?$`'>$'(;G'*3$>'.$A,$d$U?WQB$*.=$G'>$G6'JG-$A,$d$U?SDB$<6,6$*3(/$I/&.=$
*+/.J$-G6$G'JG6(-$;/,,63*-'/.($<'-G$9K?$NG6$J,/<-G$,*-6$<*($;*3;&3*-6=$*($T$'.;,6*(6$'.$9K$/I$
6*;G$G6'I6,$ 26-<66.$ -G6$=*-*$ ;/336;-'/.(?$ 9/-G$ -G6$G'JG6(-$ *.=$ -G6$ 3/<6(-$ J,/<-G$ ,*-6$<*($
/2(6,:6=$'.$-G6$)E9?$NG6$+*L'+*3$J,/<-G$,*-6$<*($I/&.=$-/$26$CYT$*-$-G6$*J6$/I$S$+/.-G($<G'36$
-G6$3/<6(-$J,/<-G$,*-6$<*($I/&.=$-/$26$cCUT$*-$-G6$*J6$/I$W$+/.-G(?$NG6$+*.&*3$;/336;-'/.$/I$
2/=M$+6*(&,6+6.-($<*($'+>/,-*.-$I/,$&.=6,(-*.='.J$<G';G$2/=M$+6*(&,6+6.-$;/,,63*-6=$-/$
9K$*.=$<G*-$-//3$G*=$G'JG6(-$*;;&,*;M$6(-'+*-'.J$9K$'.$=*',M$G6'I6,(?$j&,$ I'.='.J($<6,6$ '.$
*;;/,=*.;6$<'-G$>,6:'/&($(-&='6($6(-'+*-'.J$9K$&('.J$X8$*($*$>,/LM$<G6,6$X8$G*($(G/<.$-/$26$
+/,6$ *;;&,*-6$ -G*.$ /-G6,$ +6*(&,6+6.-($ A_*:'($7#! %,<1!CDYCH$ `6'.,';G($7#! %,<1!CDDQB$ <'-G$
;/,,63*-'/.($I,/+$U?WQ$-/$U?DQ$At*.$7#!%,?0$QUUDH$8,&26,$7#!%,?0$QUCWH$N62&J$7#!%,?0$QUCWB?$$
8&4-3#0.&40$
K6$;/.;3&=6$-G*-$+*.&*3$;/336;-'/.$/I$(6:6,*3$2/=M$+6*(&,6+6.-($;*.$26$:*3&*236$-/$6(-'+*-6$
-G6$9K$/I$=*',M$G6'I6,(0$G/<6:6,$-G6(6$+6-G/=($*,6$3*,J63M$-'+6$;/.(&+'.J?$P&-/+*-';$-//3($
I/,$+/.'-/,'.J$J,/<-G$/I$=*',M$G6'I6,($*,6$;,&;'*3$I/,$I/33/<$&>$*.=$>,6;'('/.$+*.*J6+6.-0$*.=$
-G'($</,Z$>,/:'=6($'.('JG-$'.-/$<G';G$2/=M$+6*(&,6+6.-($G*:6$-G6$>/-6.-'*3$-/$*&-/+*-'76$*($
J,/<-G$+/.'-/,'.J$-//3($/I$=*',M$G6'I6,(?$$
E6I6,6.;6($
_*:'(0$`?1?0$)<6--0$K?K?$s$`*,:6M0$K?E?$ACDYCB?$E63*-'/.$/I$`6*,-$8',-G$-/$K6'JG-$'.$`/3(-6'.($
*.=$46,(6M(?$
`6'.,';G(0$P?4?0$E/J6,(0$8?K?$s$X//>6,0$4?9?$ACDDQB?$1,6=';-'.J$9/=M$K6'JG-$*.=$K'-G6,$`6'JG-$'.$
`/3(-6'.$ `6'I6,($ i('.J$ 9/=M$ !6*(&,6+6.-(?$ X*>$'%,! *T! 3%&$F! ";&7';70$ SF$ ACQB0$ VFSYÇVFWC?$
G-->(@\\=/'?/,J\CU?VCYW\k=(?)UUQQcUVUQADQBSWCVRcz$
8,&26,0$ "?0$ "6='.6Z0$ !?0$ )-6'.'.J6,0$ O?0$ O&6,(-cK*3-30$ 9?0$ }/--30$ o?0$ E/M6,0$ !?0$ o,'+26,J6,0$ o?0$
!*M6,G/I6,0$ !?$ s$ bJJ6,c_*..6,0$ X?$ AQUCWB?$ 9/=M$ <6'JG-$ >,6=';-'/.$ &('.J$ 2/=M$ ('76$
+6*(&,6+6.-($'.$O36;Z:'6G0$`/3(-6'.0$*.=$9,/<.$)<'(($=*',M$;/<($'.$3*;-*-'/.$*.=$=,M$>6,'/=(?$
4$;8&+7-!4'&5%,!)$77@&'H0$YC$ARB0$RCVÇRQR?$G-->(@\\=/'?/,J\CU?FCDR\**2cYCcRCVcQUCW$

335



t*.0$N?0$!*M.60$X?)?0$1*--6,(/.0$_?X?$s$PJ.6<0$E?b?$AQUUDB?$1,6=';-'/.$/I$2/=M$<6'JG-$*.=$6+>-M$
2/=M$;/+>/('-'/.$&('.J$2/=M$('76$+6*(&,6+6.-($'.$3*;-*-'.J$=*',M$;/<(?$V&+7-#*;P!";&7';70$CQR$
ACB0$QVVÇQRC?$G-->(@\\=/'?/,J\CU?CUCY\k?3':(;'?QUUD?UQ?UUV$
N62&J0$)?O?0$!'((/G/&0$P?0$)/&,/Z/&$)*2'0$)?0$4&J*0$4?0$1//360$b?4?0$N*>'/0$!?$s$!*,(G*330$o?$AQUCWB?$
i('.J$2/=M$+6*(&,6+6.-($-/$6(-'+*-6$3':6$<6'JG-$/I$=*',M$;*--36$'.$3/<c'.>&-$(M(-6+($'.$)6.6J*3?$
X*>$'%,! *T! 4DD,&7@! 4'&5%,! .7-7%$;80$ RY$ ACB0$ WSÇDV?$
G-->(@\\=/'?/,J\CU?CUWU\UDSCQCCD?QUCY?CQYQQYF$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

336



^cYe+G+B*'57.(.+)/+:*GV(*$+<$6(.&$-$,+M(5N+W'&G&)GJ-)&$(*+<'&().+'.+
;()4'-N$-.+/)-+B..$..(*6+M$&'2)5(%+T&'&1.+(*+>'(-7+8)L.+
$
"#$%&'($$$E*+†.*($P.-*.*'-'($0$o*,'.*$_°6,+6'Z*'-¢0$#M-*&-*($4*.&£Z6:'§'&(0$4&(-'.*$o,'£-/3*'-M-¢$
$
)*+,-$./,0$
!'3Z$'($G'JG3M$>,/+'('.J$*($*$='*J./(-';$-//3$=&6$-/$'-($./.c'.:*(':6$*.=$,/&-'.6$;/336;-'/.$=&,'.J$
+'3Z'.J0$ (&>>/,-6=$ 2M$ 3/.Jc6(-*23'(G6=$ (-*.=*,=$ *.*3M('($ +6-G/=(?$ X/.(6l&6.-3M0$ I&,-G6,$
'.:6(-'J*-'/.$'.-/$6*,3M$+'3Z$(*+>3'.J$*.=$>/-6.-'*3$'.-6J,*-'/.$/I$.6<$=*-*$(/&,;6($'($<*,,*.-6=$
-/$ 6.G*.;6$ >,6=';-':6$ ;*>*2'3'-'6($ I/,$ 6*,3M$ <*,.'.J$ (M(-6+(?$ P=='-'/.*33M0$ J*-G6,'.J$ *.=$
*.*3M7'.J$+/,6$=*-*$I,/+$*$:*,'6-M$/I$I*,+($'($;,&;'*3$-/$'.;,6*(6$-G6$,/2&(-.6(($/I$-G6$+/=63$
*J*'.(-$='II6,6.;6($'.$+*.*J6+6.-$*.=$I66='.J$(-,*-6J'6($?$NG6$>&,>/(6$/I$-G'($(-&=M$'($-/$=6-6;-$
:*,'*-'/.($ '.$ -G6$+'3Z$ I*-c-/c>,/-6'.$ ,*-'/$ ,6;/,=6=$ '.c3'.60$<G';G$ '($ ;,&;'*3$ I/,$6:*3&*-'.J$ -G6$
+6-*2/3';$G6*3-G$/I$=*',M$;/<(?$
12$,'.23!245!6,$%&50$
NG,/&JG/&-$-G6$=&,*-'/.$/I$-G6$(-&=M0$I*,+$:'('-($<6,6$;/.=&;-6=$6:6,M$-</$<66Z($/.$(6-$=*M(?$
_&,'.J$ -G6(6$:'('-(0$ -G6$;/+>/('-'/.$/I$ -G6$+'3Z0$>*,-';&3*,3M$ '-($ I*-$*.=$>,/-6'.$;/.-6.-0$<*($
*.*3M76=$ &('.J$ *$ 9Ej"%)$ `6,="'.6$ '.c3'.6$ +'3Z$ *.*3M76,$ A9,/3'($ )6.(/,$ N6;G./3/JM0$ #'3.'&(0$
"'-G&*.'*B?$
_&,'.J$6*;G$I*,+$:'('-0$;/'.;'='.J$<'-G$-G6$;3'.';*3$6L*+'.*-'/.(0$23//=$(*+>36($<6,6$;/336;-6=$
'.$-&26($<'-G/&-$*.-';/*J&3*.-($-/$6:*3&*-6$88N$*.=$P)N$*;-':'-'6($*.=$*32&+'.$ 36:63(?$[bOP$
;/.;6.-,*-'/.($<6,6$=6-6,+'.6=$&('.J$*$<6-$;G6+'(-,M$*.*3M76,?$O/,$+6*(&,'.J$>3*(+*$36:63($
/I$ 9`9P$ *.=$ J3&;/(60$ 23//=$ (*+>36($ I,/+$ -G6$ 6*,$<6,6$ *.*3M76=$ &('.J$ -G6$!6=')6.(6$ *.=$
O,66)-M36$ j>-'&+$ `$ (M(-6+(?$ 9`9P$ ;/.;6.-,*-'/.($ <6,6$ +/.'-/,6=$ =*'3M$ -G,/&JG$ 23//=$
(*+>3'.J?$NG6(6$(*+>36($<6,6$*33$-*Z6.$=&,'.J$-G6$;3'.';*3$6:*3&*-'/.(?$NG6$;/<($'.$-G6$(-&=M$
<6,6$ =':'=6=$ '.-/$ -G,66$ J,/&>($ 2*(6=$ /.$ -G6',$ ;/.='-'/.(@$ (&2;3'.';*3$ Z6-/('($ A)XoH$ .$ d$ YQB0$
'=6.-'I'6=$2M$'.;,6*(6=$+'3Z$I*-c-/c>,/-6'.$AO\1B$,*-'/($AnC?F$++/3\"B$2&-$./$:'('236$('J.($/I$/-G6,$
>/(-c;*3:'.J$='(6*(6(H$(&2;3'.';*3$*;'=/('($A)XPH$.$d$CRB0$+*,Z6=$2M$3/<$O\1$,*-'/($Af$C?QB0$(6:6,6$
='*,,G6*0$*.=$&.='J6(-6=$I66=$'.$I6;6(0$*2(6.-$/-G6,$>/(-c;*3:'.J$'((&6(H$*.=$*$G6*3-GM$J,/&>$A`H$
.$d$QUB0$;/.('(-'.J$/I$;/<($(G/<'.J$./$;3'.';*3$(M+>-/+($*.=$+*'.-*'.'.J$*$./,+*3$+'3Z$O\1$,*-'/$
/I$*,/&.=$C?Q?$
7,0#3$0$
%.$-G6$(-&=M0$;/<($<'-G$(&2;3'.';*3$Z6-/('($A)XoB$(G/<6=$('J.'I';*.-3M$636:*-6=$+'3Z$I*-c-/c>,/-6'.$
,*-'/(0$ *:6,*J'.J$ C?YY$ Ah$ U?QDH$ >$ f$ U?UCB0$<G';G$<*($ ./-*23M$ G'JG6,$ -G*.$ -G/(6$ '.$ (&2;3'.';*3$
*;'=/('($ A)XPB$ ;/<($ AU?DV$ h$ U?CH$ >$ f$ U?UCB$ *.=$ G6*3-GM$ ;/<($ AC?QQB?$ NG'($ ,6>,6(6.-6=$ *$ VYT$
'.;,6*(6$ '.$ -G6$+'3Z$ I*-c-/c>,/-6'.$ ,*-'/$ I/,$ )Xo$ ;/<($ *.=$ *$ QV?SST$=6;,6*(6$ I/,$ )XP$ ;/<(?$
P=='-'/.*33M0$-G6,6$<6,6$+*,Z6=$='II6,6.;6($'.$P)N$*;-':'-M0$<'-G$)XP$;/<($(G/<'.J$*$QY?YYT$
'.;,6*(6$ A>$ f$ U?UFB$ ;/+>*,6=$ -/$ -G6',$ G6*3-GM$ ;/&.-6,>*,-(?$ )Xo$ ;/<($ *3(/$ =6+/.(-,*-6=$ *$
RU?VWT$'.;,6*(6$'.$[bOP$;/.;6.-,*-'/.$A>$f$U?UUCB?$P$>/('-':6$;/,,63*-'/.$<*($/2(6,:6=$26-<66.$
23//=$9`9P$*.=$[bOP$36:63($A,$d$U?VQC0$>$f$U?UCB0$*3/.J('=6$*$.6J*-':6$;/,,63*-'/.$26-<66.$9`9P$
*.=$J3&;/(6$;/.;6.-,*-'/.($A,$d$cU?VVU0$>$f$U?UCB?$O&,-G6,+/,60$*$(-,/.J$>/('-':6$;/,,63*-'/.$<*($
I/&.=$26-<66.$P)N$*.=$88N$36:63($A,$d$U?YQV0$>$f$U?UCB?$
8&4-3#0.&40$
NG6$I'.='.J($'.=';*-6$-G*-$*3-6,*-'/.($'.$-G6$'.c3'.6$+'3Z$I*-c-/c>,/-6'.$AO\1B$,*-'/$(6,:6$*($,63'*236$
'.=';*-/,($I/,$=6-6,+'.'.J$-G6$+6-*2/3';$(-*-&($/I$=*',M$;/<(?$NG'($'.c3'.6$O\1$,*-'/$'($>*,-';&3*,3M$
6II6;-':6$'.$'=6.-'IM'.J$;/<($*-$'.;,6*(6=$,'(Z$/I$[6J*-':6$b.6,JM$9*3*.;6$A[b9B0$*($'-$(G/<($*$
(-,/.J$>/('-':6$;/,,63*-'/.$<'-G$23//=$[bOP$;/.;6.-,*-'/.(?$!/,6/:6,0$-G6$'.c3'.6$O\1$,*-'/$'($
&(6I&3$'.$=6-6;-'.J$;/<($*-$*$G'JG6,$,'(Z$/I$(&2;3'.';*3$Z6-/('($A)XoB$*.=$(&2;3'.';*3$*;'=/('($A)XPB?$
)>6;'I';*33M0$;/<($*-$*$G'JG6,$,'(Z$/I$)Xo$6LG'2'-6=$*$VYT$'.;,6*(6$'.$-G6',$+'3Z$O\1$,*-'/0$<G'36$
-G/(6$*-$*$G'JG6,$,'(Z$/I$)XP$(G/<6=$*$QV?SST$=6;,6*(6$;/+>*,6=$-/$;/<($./-$*-$,'(Z$/I$-G6(6$
;/.='-'/.(?$ NG6(6$ ,6(&3-($ =6+/.(-,*-6$ -G*-$ ;/+>*,'.J$ 23//=$ *.=$ +'3Z$ +6-*2/3';$ =*-*$ ;*.$

337



6II6;-':63M$ &(6$ -G6$ +'3Z$ I*-c-/c>,/-6'.$ ,*-'/$ -/$ 6:*3&*-6$ *$ ;/<m($ +6-*2/3';$ G6*3-G?$ !'3Z$
;G*,*;-6,'(-';($*,6$;,&;'*3$'.$>,6=';-'.J$+6-*2/3';$(-,6(($'.$;/<(0$*($-G6M$*3'J.$<'-G$23//=$+*,Z6,($
/I$ 3'>/3M('($ *.=$ Z6-/J6.6('(?$ 8':6.$ -G*-$ +'3Z$ (*+>36($ *,6$ ;/336;-6=$ ./.c'.:*(':63M0$ -G6M$ *,6$
>*,-';&3*,3M$(&'-6=$I/,$,/&-'.6$*((6((+6.-$/I$+6-*2/3';$(-*-&(?$
K6$ 263'6:6$ -G'($ *>>,/*;G$ ;/&3=$ ('J.'I';*.-3M$ 6.G*.;6$ =*',M$ I*,+$ G6,=$ G6*3-G$ >,/J,*+(?$
!/.'-/,'.J$ -G6$ 6.6,JM$ (-*-&($ /I$ '.=':'=&*3$ ;/<($ *33/<($ I*,+6,($ -/$ '=6.-'IM$ -G/(6$ *-$ ,'(Z$ /I$
+6-*2/3';$(-,6((0$/II6,'.J$*$:*3&*236$-//3$I/,$>,/*;-':6$G6,=$+*.*J6+6.-?$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

338



@)&6'&'("+
!
^a`d+G+T4$%&(&$+.1##5$4$*&'&()*+&)+#-$L$'*$,+,'(-7+%'53$.C+!//$%&.+)*+
#'..(3$+&-'*./$-+(441*(&7E+4)-2(,(&7E+#$-/)-4'*%$+'*,+4)-&'5(&7+
!
"#$%&'($$$P'.G/*$#*33=6;*2,6($%.;G*&(-6J&'0$[/63'*$)'3:*c=63cE�/0$P36L*.=,*$X/,,6*0$!*,;63/$9?$
P2,6&$
$
)*+,-$./,0$
!/,2'='-M$ *.=$ +/,-*3'-M$ /I$ >,6<6*.6=$ ;*3:6($ '($ 2/-G$ ;/(-3M$ *.=$ *$ G6*3-G$ '((&6$ &.=6,$ -G6$
*.-'+';,/2'*3$ ,6('(-*.;6$ J3/2*3$ -G,6*=?$ X3*M($ *,6$ .*-&,*33M$ /;;&,,'.J0$ I'.6cJ,*'.6=$ J6/3/J';$
+*-6,'*3($-G*-$;*.$*;-$*($*=(/,26.-(0$*.-'/L'=*.-(0$*.=$>`$2&II6,(?$NG6$/2k6;-':6$/I$-G'($(-&=M$
<*($ -/$ 6:*3&*-6$ -G6$ 6II6;-($ /I$ (&>>36+6.-'.J$ >,6<6*.6=$ =*',M$ ;*3:6($ <'-G$ (+6;-'-6$
A+/.-+/,'33/.'-6$26.-/.'-6$;3*MB$/.$(6,&+$%J80$+/,2'='-M$*.=$+/,-*3'-M?$
12$,'.23!245!6,$%&50$
N</cG&.=,6=$`/3(-6'.$ *.=$ 46,(6M$ ;*3:6($<6,6$ *(('J.6=$ -/$ ;/.-,/3$ AXj[H$ I/,;6cI6=$ FU$+"$ /I$
<*-6,$&('.J$*$(M,'.J6H$.$d$CUUB$/,$(+6;-'-6$(&>>36+6.-*-'/.$e)!bXNH$I/,;6cI6=$*$(+6;-'-6$>*(-6$
AQ?F$J$/I$(+6;-'-6$>3&($F$+"$/I$<*-6,B$ I/33/<6=$2M$FU$+"$/I$<*-6,$&('.J$*$(M,'.J6H$.$d$CUUg?$
E6(6*,;G6,($*=+'.'(-6,6=$-,6*-+6.-($Q$G$>,'/,$-/$-G6$*I-6,.//.$+'3Z$I66='.J$I,/+$C$-/$CU$=$/I$
*J6?$4&J&3*,$23//=$(*+>36($<6,6$;/336;-6=$*-$=$C0$R0$W0$CQ0$*.=$CY$/I$*J6$I/,$(6,&+$-/-*3$>,/-6'.0$
(6,&+$%J8$*.=$23//=$G6+*-/;,'-$=6-6,+'.*-'/.(?$)6,&+$+'.6,*3$;/.;6.-,*-'/.($AX*0$10$!J0$X&0$
O60$ }.B$<6,6$ =6-6,+'.6=$ *-$ =$ C$ *.=$ W$ /I$ *J6?$ E6(6*,;G6,($ *((6((6=$ *33$ ;*3:6(]$ G6*3-G$ AI6;*3$
;/.('(-6.;M0$ *>>6-'-6$ *.=$ ,6(>',*-/,M$ ='(6*(6B$ =*'3M$ &>$ -/$ QU$ =$ /I$ *J6?$ X*3:6(]$ -G6,*>6&-';$
-,6*-+6.-$2M$I*,+$>6,(/..63$*.=$+/,-*3'-M$,6;/,=($<6,6$;/336;-6=$&>$-/$VU$=$/I$*J6?$P.=$2/=M$
+6*(&,6+6.-($AG6*,-$J',-G0$2/=M$36.J-G0$G6'JG-$*-$<'-G6,($*.=$G6'JG-$*-$G'>B$<6,6$-*Z6.$*-$=$C0$
CQ$ *.=$ YU$ /I$ *J6?$ X/.-'.&/&($ /&-;/+6($ <6,6$ *.*3M76=$ 2M$ +&3-'>36$ 3'.6*,$ ,6J,6(('/.$ *.=$
;*-6J/,';*3$/&-;/+6($<6,6$*.*3M76=$&('.J$3/J'(-';$,6J,6(('/.?$
7,0#3$0$
P$-,6.=$I/,$*$-,6*-+6.-$6II6;-$;/.='-'/.*3$-/$-'+6$<*($/2(6,:6=$I/,$(6,&+$%J8$;/.;6.-,*-'/.H$
(6,&+$ %J8$ ;/.;6.-,*-'/.($ <6,6$ G'JG6,$ I/,$ )!bXN$ ;/+>*,6=$ -/$ Xj[$ ;*3:6($ =&,'.J$ -G6$
(&>>36+6.-*-'/.$ >6,'/=$ AQQ?R$ :(?$ CW?D$ J\"B?$ )6,&+$ N1$ AF?V$ :(?$ F?Q$ J\="B$ *.=$ +'.6,*3$
;/.;6.-,*-'/.($A'.$++/3\"H$X*@$Q?S$:(?$Q?S0$1@$Q?W$:(?$Q?W0$*.=$!J@$U?D$:(?$U?WH$'.$•+/3\"H$X&@$CQ?U$
:(?$CQ?F0$O6@$VC?F$:(?$RC?U0$}.@$CV?UD$:(?$CQ?SQB$*.=$23//=$G6+*-/;,'-$AVC?V$:(?$VC?CTB$<6,6$('+'3*,$
*+/.J$)!bXN$*.=$Xj[$;*3:6(?$[/$(-*-'(-';*33M$('J.'I';*.-$='II6,6.;6($<6,6$/2(6,:6=$/.$I6;*3$
;/.('(-6.;M0$ *>>6-'-60$ ,6(>',*-/,M$ ='(6*(60$ 2/=M$ +6*(&,6+6.-(0$ -G6,*>6&-';$ -,6*-+6.-($ /,$
+/,-*3'-M?$`/<6:6,0$.&+6,';*3$='II6,6.;6($'.$+/,-*3'-M$AV$:(?$WTH$E'(Z$E*-'/$d$U?R$ADFT$X%$d$U?C$
-/$ C?VBB$ (&JJ6(-$ -G*-$ I&,-G6,$ ,6(6*,;G$ -/$ 6:*3&*-6$ (+6;-'-6$ (&>>36+6.-*-'/.]($ >/-6.-'*3$ -/$
'+>,/:6$;*3:6($G6*3-G$'($<*,,*.-6=?$
8&4-3#0.&40$
%.$;/.;3&('/.0$(+6;-'-6$(&>>36+6.-*-'/.$/I$>,6<6*.6=$=*',M$;*3:6($=&,'.J$-G6$I',(-$CU$=$/I$*J6$
='=$./-$,6(&3-$'.$.6J*-':6$G6*3-G$/,$J,/<-G$'+>3';*-'/.(0$I&,-G6,0$'-$+*M$G63>$-/$+*'.-*'.$(6,&+$
%J8$;/.;6.-,*-'/.$<G'36$(&>>36+6.-6=?$
$
$
$
$
$
$
$
$

339



^Y`Y+G+!3'51'&()*+)/+2)3(*$+%)5).&-14+-$#5'%$-+.1##5$4$*&'&()*+&)+
(4#-)3$+L$'*(*6+&-'*.(&()*+(*+S)5.&$(*+,'(-7+%'53$.+
$
"#$%&'($$$o,'(-6.$b=<*,=($0$)M3:'*$96330$)-6>G6.$"693*.;0$N,6:/,$_6#,'6(0$!';G*63$)-66360$4/^/$
X/(-*0$_*:'=$E6.*&=$
$
)*+,-$./,0$
K6*.'.J$/I$=*',M$;*3:6($I,/+$*$3'l&'=$-/$(/3'=$='6-$/I-6.$,6(&3-($'.$G&.J6,0$J*(-,/'.-6(-'.*3$-,*;-$
;G*336.J6(0$ *.=$ ;/.(6l&6.-3M$ *$ ,6=&;-'/.$ '.$ *:6,*J6$=*'3M$ J*'.$=&,'.J$ -G6$>,/;6((?$ E6=&;6=$
J,/<-G$.6J*-':63M$*II6;-($I&-&,6$>,/=&;-'/.0$-G&($;,6*-'.J$*$.66=$I/,$'.-6,:6.-'/.($-/$+'-'J*-6$
-G6$.6J*-':6$6II6;-($/I$<6*.'.J?$NG6$/2k6;-':6$/I$-G'($,*.=/+'76=$;/.-,/336=$-,'*3$<*($-/$6:*3&*-6$
-G6$6II';*;M$/I$(&>>36+6.-'.J$2/:'.6$;/3/(-,&+$,6>3*;6,$=&,'.J$<6*.'.J$*($*$+6-G/=$-/$,6=&;6$
'.-6(-'.*3$>6,+6*2'3'-M$*.=$'+>,/:6$J,/<-G?$
12$,'.23!245!6,$%&50$
O/,$-G'($6L>6,'+6.-0$YF$;*3:6($<6,6$6.,/336=$*.=$G/&(6=$'.=':'=&*33M$&.-'3$SU$=$/I$*J6?$X*3:6($
<6,6$I6=$+'3Z$,6>3*;6,$ACFU$J\"B$-G,66$-'+6($=*'3M$<'-G$D$"\=0$CU?F$"\=0$CC?QF$"\=0$*.=$CQ$"\=$
/II6,6=$I,/+$=$CcS0$=$WcCR0$=$CFcQC0$=$QQcFY0$,6(>6;-':63M?$X*3:6($<6,6$<6*.6=$/:6,$W$=$I,/+$=$
FS$-/$YR0$,6;6':'.J$*$-/-*3$/I$S?W$"$'.$-</$+6*3($I,/+$=$FScYU$*.=$/.6$I66='.J$/I$V?W$"$I,/+$=$YCc
YR?$ P-$ =$ FS0$ ;*3:6($ <6,6$ 23/;Z6=$ 2M$ 2',-G$ <6'JG-$ *.=$ ,*.=/+3M$ *(('J.6=$ -/$ /.6$ /I$ -</$
-,6*-+6.-(0$6l&*3$'.$+6-*2/3'7*236$6.6,JM0$<G';G$<6,6$I6=$/.;6$=*'3M$=&,'.J$<6*.'.J$I,/+$=$
FScYR@$;/.-,/3$ A8)BH$.$d$VCB@$V?W$"$+'3Z$,6>3*;6,$ACFU$J\"B$ I6=$2M$.'>>36$2/--360$/,$;/3/(-,&+$
(&>>36+6.-*-'/.$A8)UH!.$d$VRB@$*$+'L-&,6$/I$C$"$2/:'.6$;/3/(-,&+$,6>3*;6,$ACQF$J\"B$*.=$V$"$+'3Z$
,6>3*;6,$ACFU$J\"B$<'-G$V?W$"$/I$-G6$+'L-&,6$I6=$2M$.'>>36$2/--36?$)6,&+$%J8$<*($+6*(&,6=$<'-G'.$
RW$G$/I$2',-G$*.=$2/=M<6'JG-$<*($-*Z6.$*-$=$U0$FS0$YU0$YR0$SU0$SS0$*.=$WR?$)-*,-6,$'.-*Z6$*.=$
,6(>',*-/,M$(;/,6$<6,6$+6*(&,6=$=*'3M$I,/+$=$FU$-/$SU$*.=$I6;*3$;/.('(-6.;M$<*($6L*+'.6=$=*'3M$
I,/+$=$FY$-/$SU?$)6,&+$9`9$*.=$ 3&.J$;/.(/3'=*-'/.$<6,6$6:*3&*-6=$*-$=$FS0$YR0$*.=$SU$*.=$
'.-6(-'.*3$>6,+6*2'3'-M$<*($*((6((6=$2M$,6;/:6,M$/I$;G,/+'&+cb_NP0$3*;-&3/(60$*.=$=c+*..'-/3$
I,/+$>3*(+*$*I-6,$/,*3$*=+'.'(-,*-'/.$*-$=$FY$*.=$YF?$
7,0#3$0$
NG6,6$<*($./$='II6,6.;6$'.$2/=M$<6'JG-$26-<66.$-,6*-+6.-$J,/&>($*-$-G6$(-*,-$/I$<6*.'.J$AE!a!
U?DSBH$G/<6:6,0$Xj"$;*3:6($<6,6$Q?SD$ZJ$ADFT$X%@$U?DU$-/$R?YWH$E$d$U?UURB$*.=$Q?SY$ZJ$ADFT$X%@$
U?WY$-/$R?YFH$E$d$U?UURB$G6*:'6,$-G*.$Xj[$;*3:6($*-$=$SS$*.=$WR0$,6(>6;-':63M?$P=='-'/.*33M0$Xj"$
;*3:6($-6.=6=$-/$G*:6$'+>,/:6=$P_8$I,/+$=$FS$-/$WR0$J*'.'.J$CUU$J\=$+/,6$-G*.$Xj[$;*3:6($
ADFT$X%@$ cCU?RC$-/$QUS?CVH$E$d$U?UWB?$NG6,6$<6,6$./$='II6,6.;6($ '.$*.M$/I$-G6$/-G6,$:*,'*236($
+6*(&,6=?$
8&4-3#0.&40$
X*3:6($-G*-$<6,6$(&>>36+6.-6=$<'-G$CQF$J$/I$2/:'.6$;/3/(-,&+$,6>3*;6,$/.;6$=*'3M$=&,'.J$-G6$
Wc=$ <6*.'.J$ >6,'/=$ G*=$ '+>,/:6=$ J,/<-G$ -</$ *.=$ -G,66$ <66Z($ *I-6,$ <6*.'.J?$ NG6$ ,6(&3-($
(&JJ6(-$ -G*-$ (&>>36+6.-*-'/.$ /I$ 2/:'.6$ ;/3/(-,&+$ ,6>3*;6,$ =&,'.J$ <6*.'.J$ +*M$ (&>>/,-$
J,/<-G0$2&-$-G6$+6;G*.'(+$/I$*;-'/.$'($./-$;36*,?$

+

+

+

+

+

340



^^fc+G+>$.%-(#&()*+)/+,(//$-$*&+/$$,(*6+.&-'&$6($.+)/+&-'*.(&()*'5+4(5N+)*+
/(3$+>'*(.0+,'(-7+%'&&5$+/'-4.+
$
"#$%&'($$$o6..6-G$$o,/JG0$16=,/$E/=,'J&67$O6,.*.=670$o*-k*$`/,.2*6Z$$!'ZZ63(6.0$"6.6$
46.(6.0$`*..6$)Z/:(J**,=$$16=6,(6.$0$o*-,'.6$OM.2/0$866,-$#6,-6.-6.$
$
)*+,-$./,0$
N,*.('-'/.*3$+'3Z$I66='.J$,6I6,($-/$-G6$>,*;-';6$/I$I66='.J$-G6$+'3Z$/2-*'.6=$I,/+$Q$-/$Y$+'3Z'.J($
*I-6,$;*3:'.J?$NG'($I66='.J$>,*;-';6$;*.$26$26.6I';'*3$I/,$-G6$J&-$G6*3-G$*.=$3/;*3$ '++&.'-M$/I$
M/&.J$;*3:6(?$%-$*3(/$/>-'+'76($-G6$&(6$/I$=*+$:*;;'.*-'/.$*J*'.(-$;*3I$6.-6,';$='(6*(6(?$̀ /<6:6,0$
(M(-6+*-';$ -,*.('-'/.*3$+'3Z$ I66='.J$ '($ ./-$ ;/++/.3M$ >,*;-';6=$ /.$+/=6,.$ =*',M$ I*,+(?$ NG6$
/2k6;-':6$/I$ -G'($(-&=M$<*($-/$*((6(($ -,*.('-'/.*3$+'3Z$ I66='.J$>,*;-';6($/I$ I':6$=*',M$ I*,+($ '.$
_6.+*,Z?$ P=='-'/.*33M0$ -G6$ *2(-,*;-$ >,/>/(6($ G6,=c(>6;'I';$ ;G6;Z>/'.-($ I/,$ *((6(('.J$ -G6$
6II6;-':6.6(($/I$-,*.('-'/.*3$+'3Z$I66='.J?$
12$,'.23!245!6,$%&50$
O':6$_*.'(G$=*',M$I*,+(0$<'-G$*$-/-*3$/I$QQUU$+'3Z'.J$;/<(0$<6,6$;G/(6.$I/,$-G'($(-&=M?$NG6$I*,+($
<6,6$ (636;-6=$ 2*(6=$ /.$ -G6',$ ;*3I$ ;*,6-*Z6,(m$ +/-':*-'/.$ -/$ '+>,/:6$ ;*3I$ G6*3-G$ *.=$ -G6',$
<'33'.J.6(($-/$*=/>-$.6<$I66='.J$(-,*-6J'6(?$NG6$'+>36+6.-*-'/.$/I$-,*.('-'/.*3$+'3Z$I66='.J$*-$
-G6$I*,+(0$'.:/3:6=$-G,66$+*'.$*(>6;-(@$X/336;-'/.$/I$+'3Z$A26-<66.$Q$-/$Y$+'3Z'.J($>/(-$;*3:'.JB0$
(-/,*J6$A6'-G6,$-G,/&JG$;//3'.J0$I,667'.J0$/,$'++6='*-6$I66='.J$<'-G/&-$(-/,*J6B0$*.=$I66='.J$
(-,*-6JM$A/.6$/,$-<';6$*$=*M0$I,/+$CUU+"$-/$R"$*.=$I/,$V$-/$YU$=*M(B?$N,*.('-'/.*3$+'3Z$(*+>36($
<6,6$;/336;-6=$*-$:*,'/&($(-*J6($/I$(-/,*J6?$NG6$(*+>36($<6,6$-6(-6=$I/,$2*;-6,'*3$;/&.-$2M$-G6$
G6,=$ :6-6,'.*,'*.$ &('.J$ 6'-G6,$ ;&3-&,'.J$ /,$ >/3M+6,*(6$ ;G*'.$ ,6*;-'/.$ A1XEB$ -6;G.'l&6(?$
P=='-'/.*33M0$-G6$I*,+($,6;/,=6=$=*-*$/.$;/3/(-,&+$I66='.J$>,/;6=&,6($I/,$6*;G$'.=':'=&*3$;*3I0$
'.;3&='.J$-G6$+6*(&,6+6.-$/I$;*3I$'++&.'-M$-G,/&JG$(6,&+$%J8$36:63($+6*(&,6=$2M$9E%z$I,/+$
=*M$C$-/$=*M$S?$!/,6/:6,0$*$='*,,G6*$(;/,6$,*.J'.J$I,/+$C$-/$V$AC@$./,+*30$Q@$3//(60$V@$<*-6,MB$
<*($*(('J.6=$-/$6*;G$;*3I$2*(6=$/.$-G6$>,6(6.;6$*.=$(6:6,'-M$/I$='*,,G6*?$
7,0#3$0$
P33$I':6$I*,+($>//36=$-G6',$-,*.('-'/.*3$+'3Z0$2&-$6*;G$I*,+$G*=$='II6,6.-$*>>,/*;G6($-/$(-/,*J60$
I66='.J$>,/;6=&,60$*.=$I66='.J$(-,*-6JM?$E6J*,='.J$(-/,*J60$O*,+($C0$Q0$*.=$V$/>-6=$I/,$;//3'.J$
-G6$-,*.('-'/.*3$+'3Z0$<G'36$O*,+$C$*3(/$&-'3'76=$I,667'.J?$O*,+($R$*.=$F$;G/(6$./-$-/$(-/,6$-G6$
+'3Z$*.=$ I6=$ '-$ I,6(G?$ %.$ -6,+($/I$ I66='.J$>,/;6=&,60$O*,+($C$*.=$R$ I6=$ -G6$ -,*.('-'/.*3$+'3Z$
(6>*,*-63M0$<G'36$O*,+($Q0$V0$*.=$F0$+'L6=$'-$<'-G$<G/36$+'3Z$/,$+'3Z$,6>3*;6,?$b*;G$I*,+$G*=$*$
&.'l&6$*>>,/*;G$-/$-,*.('-'/.*3$+'3Z$I66='.J$-/$M/&.J$;*3:6($*($I/33/<(@$C"$/.;6$*$=*M$I/,$V$=*M($
I/,$O*,+CH$QUUcFUU+3$-<';6$*$=*M$I/,$CR$=*M($I/,$O*,+($Q$*.=$VH$R"$-<';6$*$=*M$I/,$F$=*M($I/,$
O*,+$R$*.=$CUUcFUU+3$-<';6$*$=*M$I/,$YU$=*M($I/,$O*,+$F?$
%.'-'*33M0$ -G,66$ /I$ -G6$ I*,+($ I,/76$ -G6$ -,*.('-'/.*3$+'3Z0$ 2&-$ -</$ /I$ -G6+$ -,*.('-'/.6=$ -/$ -G6$
>,*;-';6$ /I$ ;//3'.J$ -G6$+'3Z$ &.-'3$ I66='.J0$ <'-G$ ;//3'.J$ -'+6($ ,*.J'.J$ I,/+$ CQ$ -/$ SQ$ G/&,(?$
9*;-6,'*3$;/&.-$*.*3M('($/I$-G6$-,*.('-'/.*3$+'3Z$,6:6*36=$2*;-6,'*3$J,/<-G$=&,'.J$;//3'.J$/.$*33$
I*,+(?$NG'($I'.='.J$(&JJ6(-($-G*-$*33$G6,=($(G/&3=$>,'/,'-'76$(<'I-$*.=$(*I6$G*.=3'.J$/I$-G6$+'3Z$
I,/+$+'3Z'.J$-/$I66='.J$-/$+'.'+'76$2*;-6,'*3$;/.-*+'.*-'/.?$
)6,&+$9E%z0$*$+6*(&,6$/I$;*3I$'++&.'-M0$<*($*((6((6=$/.$*33$I*,+(?$P3-G/&JG$-G6$,6(&3-($:*,'6=$
26-<66.$ I*,+(0$ -G6,6$ <*($ ./$ 6:'=6.;6$ -/$ (&JJ6(-$ -G*-$ -,*.('-'/.*3$ +'3Z$ I66='.J$ '.I3&6.;6=$
(6,&+$9E%z$36:63(?$
N/$6:*3&*-6$-G6$'+>*;-$/I$-G6$.6<$-,*.('-'/.*3$+'3Z$*>>,/*;G0$-G,66$I*,+($;/.=&;-6=$-</$,/&.=($
/I$ ='*,,G6*$ (;/,'.J?$ NG6$ ,6(&3-($ =6+/.(-,*-6=$ *$ ,6=&;-'/.$ '.$ -G6$ /;;&,,6.;6$ /I$+'3=c(6:6,6$
A(;/,6$QcVB$='*,,G6*$I/33/<'.J$-G6$'+>36+6.-*-'/.$/I$-,*.('-'/.*3$+'3Z$<'-G$*$RYT0$FFT$*.=$CUUT$
,6=&;-'/.$I/,$O*,+$Q0$V$*.=$R$,6(>6;-':63M?$
8&4-3#0.&40$
NG6$(-&=M$;/.;3&=6=$-G*-$G*.=3'.J$*.=$I66='.J$/I$-,*.('-'/.*3$+'3Z$;*.$26$-*'3/,6=$-/$'.=':'=&*3$
I*,+$ ;/.='-'/.($ <'-G$ *$ >/('-':6$ '+>*;-$ /.$ ='*,,G6*$ (;/,6(?$ 9*;-6,'*3$ J,/<-G$ =&,'.J$ ;//3'.J0$

341



6+>G*('76($ -G6$.66=$ I/,$ ,/&-'.6$+/.'-/,'.J$/I$+'3Z$ l&*3'-M$<G6.$ (-/,'.J$+'3Z$ '.$ -G6$ I,'=J6?$
_6(>'-6$2*;-6,'*3$J,/<-G0$I*,+($>,6I6,,6=$;//3'.J$/:6,$I,667'.J$I/,$-'+6c(*:'.J$,6*(/.(?$!/,6$
(-&='6($ .66=$ -/$ ;/.I',+0$ <G6-G6,$ -G'($ *>>,/*;G$ '($ ,6;/++6.=*236$ ,6J*,='.J$ ='(6*(6$
-,*.(+'(('/.$ *.=$ >,6(6,:*-'/.$ /I$ 2'/$ *;-':6($ '.$ -,*.('-'/.*3$ +'3Z?$
KG6.$*=/>-'.J$.6<$I66='.J$*>>,/*;G6($I/,$M/&.J$;*3:6(0$+/.'-/,'.J$;/3/(-,&+$I66='.J$*.=$
>*((':6$-,*.(I6,$'($;,&;'*3$-/$6.(&,6$*.$/>-'+*3$;*3I$G6*3-G$*.=$J,/<-G?$P=='-'/.*33M0$+/.'-/,'.J$
2*;-6,'*3$36:63($'.$-,*.('-'/.*3$+'3Z$*.=$>6,I/,+'.J$='*,,G6*$(;/,6($*,6$'+>/,-*.-$;G6;Z>/'.-($
I/,$6:*3&*-'.J$G6,=c(>6;'I';$-,*.('-'/.*3$+'3Z$I66='.J$(-,*-6J'6(?$

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

342



+
^Yca+G+R1&-(&()*'5+$415.(/($-.+'.+'+#)&$*&('5+,(6$.&(2(5(&7+$*0'*%$-+(*+&0$+
-14(*'*&+4$&'2)5(.4+
$
"#$%&'($$$P&,¶3'6$$!/.-*J./.0$!6'((*$N/>6-6$8*,;�*$i33/*0$#66,36$#*.=6.=,'6((;G60$4/3'6.$:*.$
)/6(-0$P3I,6=/$b(;,'2*./$
$
)*+,-$./,0$
NG6$*'+$/I$-G6$-,'*3$<*($-/$('+&3*-6$&'!+&#$*$-G6$,&+6.$;/.='-'/.($*.=$-/$*((6(($-G6$'+>*;-$/I$*$
.&-,'-'/.*3$6+&3('I'6,$/.$-G6$:/3*-'36$I*--M$*;'=($A#OPB?$%-$<*($GM>/-G6('76=$-G*-$-G6$6+&3('I'6,$
</&3=.]-$;G*.J6$#OP$>,/=&;-'/.?$
$$
12$,'.23!245!6,$%&50$
P$=*',M$;/<$,*-'/.0$;/.('(-'.J$/I$VUT$J,*(($('3*J60$VUT$+*'76$('3*J6$*.=$RUT$;/.;6.-,*-60$<*($
=/(6=$ '.$ -,'>3';*-60$ '.$ (6*36=$ '.;&2*-'/.$ I3*(Z(?$ P$ GM=,/>G'3';$ .&-,'-'/.*3$ 6+&3('I'6,$ ebL;6.-'*3$
b.6,JM$13&(0$j,II*$P=='-':6($9?#?g0$;/+>/(6=$/I$J3M;6,M3$>/3M6-GM36.6$J3M;/3$,';'./3*-6$A818EB0$
<*($*==6=$-/$-G6$'.;&2*-'/.$I3*(Z(0$*-$I/&,$='II6,6.-$;/.;6.-,*-'/.($AU0$QF0$QFU$*.=$QFUU$•J\+"B?$
_/(6($/I$QF$*.=$QFU$•J\+"$<6,6$='((/3:6=$'.$='+6-GM3$(&3I/L'=6$A_!)jB?$N/$;/,,6;-$I/,$>/-6.-'*3$
6II6;-$/I$_!)j$/.$-G6$,&+6.$I6,+6.-*-'/.0$'-$<*($*==6=$/.c-/>$-/$-G6$I3*(Z($<'-G$U$*.=$QFUU$
•J\+"$=/(*J6(?$P$Xj+c(*-&,*-6=$2';*,2/.*-6\>G/(>G*-6$2&II6,$<'-G$F$+"$/I$,&+6.$I3&'=$<*($
*==6=$-/$-G6$I3*(Z($-/$,6*;G$*$-/-*3$:/3&+6$/I$QF$+"?$NG6$,&+6.$I3&'=$<*($(*+>36=$I,/+$-G,66$
*=&3-$,&+6.$I'(-&3*-6=$(G66>$/.$*$G*Mc;/.;6.-,*-6$='6-0$26I/,6$+/,.'.J$I66='.J?$O3*(Z($<6,6$
'.;&2*-6=$ *-$ VDçX0$ -/$ ('+&3*-6$ ,&+6.$ ;/.='-'/.(0$ '.$ *$ (G*Z'.J$ '.;&2*-/,$ I/,$ QR$ G/&,(?$
P-$-G6$6.=$/I$'.;&2*-'/.$>6,'/=0$C$+"$/I$+6='&+$<*($;/336;-6=$*.=$;6.-,'I&J6=$I/,$CF$+'.$*-$
RçX0$ *I-6,$ <G';G$ -G6$ (&>6,.*-*.-$ <*($ I'3-6,6=?$ O'.*33M0$ #OP$ <6,6$ *.*3M76=$ -G,/&JG$ J*($
;G,/+*-/J,*>GM$A`1SWDUPB0$<'-G$*$[&Z/3$;/3&+.$*.=$I3*+6$'/.'7*-'/.$=6-6;-/,?$NG6$>,/=&;-'/.$
/I$#OP$<*($;*3;&3*-6=$2M$;/+>*,'.J$-G6',$;/.;6.-,*-'/.($'.$-G6$,&+6.$I3&'=$26I/,6$*.=$*I-6,$
'.;&2*-'/.?$"'.6*,$*.=$l&*=,*-';$6II6;-($<6,6$-6(-6=?$
7,0#3$0$
NG6$ '.;,6*('.J$=/(*J6($/I$ -G6$.&-,'-'/.*3$ 6+&3('I'6,$ ='=.]-$ (G/<$*.M$6II6;-$ /.$ -G6$ -/-*3$#OP$
>,/=&;-'/.$A1$d$U?DW0$*:6,*J6$d$CFFQ$•+/3\I3*(ZB?$NG6$>`$<*($*3(/$./-$('J.'I';*.-3M$'+>*;-6=$A1$
d$U?DQ0$*:6,*J6$d$Y?VUB?$E63*-6=$-/$2&-M,*-6$>,/=&;-'/.0$*$('J.'I';*.-$=6;,6*(6$<*($/2(6,:6=$*-$
-G6$=/(6$/I$QFUU$•J\+"$;/+>*,6=$-/$-G6$/-G6,$-,6*-+6.-($A1$d$U?UQB?$KG6.$3//Z'.J$*-$-G6$+/3*,$
>,/>/,-'/.($/I$ -G6$ '.=':'=&*3$#OP0$ -G6$G'JG6,$=/(6$/I$ -G6$.&-,'-'/.*3$6+&3('I'6,($*3(/$(G/<6=$
('J.'I';*.-3M$ 3/<6,$ *;6-*-6$ *.=$ 2&-M,*-6$ A1$ d$ U?UR$ *.=$ U?UUV0$ ,6(>6;-':63MB0$ *.=$ ('J.'I';*.-3M$
G'JG6,$>,/>'/.*-6$*.=$:*36,*-6$+/3*,$>,/>/,-'/.($A1$d$U?UC$*.=$U?UF0$,6(>6;-':63MB?$
NG6$.&-,'-'/.*3$6+&3('I'6,$='=.]-$(G/<$*.M$'+>*;-$/.$-G6$#OP$>,/=&;-'/.$*.=$>`0$*.=$-G6$6II6;-($
/.$#OP$+/3*,$>,/>/,-'/.($<6,6$/.3M$/2(6,:6=$*-$-G6$G'JG6(-$=/(*J6?$ %-$(66+($-G*-$-G'($ I66=$
*=='-':6$<'33$./-$'+>*;-$-G6$,&+'.*3$I6,+6.-*-'/.$*.=$+';,/2'/-*$<G6.$I6=$-/$,&+'.*.-(0$<G6.$
I6=$*-$,6;/++6.=6=$=/(*J6$A;/,,6(>/.='.J$-/$QFU$•J\+"B?$
8&4-3#0.&40$
NG6$6II6;-($/I$3'>/>G'3';$6+&3('I'6,(0$(&;G$*($36;'-G'.(0$G*:6$*3,6*=M$266.$>,/:6.$'.$=*',M$*.=$266I$
;*--36$ A_6$ [*,='$ 6-$ *3?0$ QUCQH$ K/k-*($ 6-$ *3?0$ QUQUB?$ `/<6:6,0$ -G6$ ,6(6*,;G$ /.$ .&-,'-'/.*3$
6+&3('I'6,($2*(6=$/.$818E$*,6$(-'33$ 3'+'-6=$ '.$,&+'.*.-(?$NG6,6$ '($*$>/-6.-'*3$ I/,$ -G'($ -M>6$/I$
6+&3('I'6,$-/$26$*;-':6$'.$-G6$(+*33$'.-6(-'.6$-/$6.G*.;6$-G6$*2(/,>-'/.$/I$3'>'=(0$26.6I'-'.J$-G6$
>,/=&;-':'-M$/I$;*--36?$NG'($&'!+&#$*$(-&=M$(G/<($-G6$.6&-,*3$6II6;-$/I$-G6$.&-,'-'/.*3$6+&3('I'6,$'.$
-G6$,&+6.?$
$
$
$
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^^de+G+M$6'.#0'$-'+$5.,$*((+R8:M;+c^^Y`+%'#.15$+',4(*(.&-'&()*+$//$%&.+
)*+6-)L&0+#$-/)-4'*%$+(*+S)5.&$(*+%'53$.C+#-$5(4(*'-7+-$.15&.+
$
"#$%&'($ $$ [*-G*3M$ X*,>'.633'0$ !*,;633/$ 8&*=*J.'.'0$ j(:*3=/$ )/&(*0$ #*3=',$ $ XG'/J.*$ 4&.'/,$
$
)*+,-$./,0$
!*L'+'7'.J$ J,/<-G$ =&,'.J$ -G6$ >,6<6*.'.J$ >6,'/=$ '.$ =*',M$ ;*3:6($ G*($ (G/<.$ -/$ '.I3&6.;6$
>,/=&;-':'-M$=&,'.J$ -G6$ I',(-$ 3*;-*-'/.?$K6*.'.J$ '+>3'6($ -G6$ I&33$ -,*.('-'/.$ I,/+$ 3'l&'=$ I66=$ -/$
(/3'=$I66=0$*.=$-G'($;*.$26$*$(-,6((I&3$>,/;6((?$27H%-D8%7$%!7,-@7'&&$'($*.$*.*6,/2';$2*;-6,'&+!
3*,J63M$ >,6(6.-$ '.$ -G6$ ,&+'.*3$ >/>&3*-'/.$ /I$ G6*3-GM$ ;*--36?$ [X%!9$ RCCQF$ (-,*'.$ G*($ 266.$
(636;-6=$ I/,$ -G6$ *2'3'-M$ -/$+6-*2/3'76$ 3*;-';$ *;'=$ *.=$ >,/=&;6$ 2&-M,';$ *;'=0$ <G';G$ >,/+/-6($
J,6*-6,$,6-';&3/,&+6.$=6:63/>+6.-$*.=$>*>'33*6$J,/<-G?$NG6$>,6(6.-$(-&=M$*'+($-/$*==,6(($-G6$
*((/;'*-'/.$26-<66.$27H%-D8%7$%!7,-@7'&&$[X%!9$RCCQF$;*>(&36$*=+'.'(-,*-'/.$*.=$J,/<-G$
>6,I/,+*.;6$=&,'.J$-G6$>,6<6*.'.J$>G*(6$'.$`/3(-6'.$;*3:6(?$
12$,'.23!245!6,$%&50$
j.$*$('.J36$G'JG$>,/=&;'.J$=*',M$I*,+$'.$8/'Å($(-*-6$A9,*7'3B0$DY$`/3(-6'.$I6+*36$;*3:6($2/,.$I,/+$
4*.&*,M$-/$!*M$QUQV$<6,6$,*.=/+3M$*(('J.6=$-/$6'-G6,$*$-,6*-+6.-$A"PXNH$.dRDB$*.=$;/.-,/3$
J,/&>$AXj[H$.dRSB?$ $X*3:6($263/.J'.J$-/$"PXN$J,/&>$<6,6$*=+'.'(-6,6=$*$('.J36$/,*3$;*>(&36$
;/.-*'.'.J$F$L$CU0$XOi$/I$I,6676$=,'6=$27H%-D8%7$%!7,-@7'&&$[X%!9$RCCQF$e"*;-'>,/$O"z0$PL'/-*$
P.'+*3$`6*3-Gg$*-$FFhY$=*M($/I$*J6H$Xj[$;*3:6($,6+*'.6=$&.-,6*-6=?$_&,'.J$-G6$>,6<6*.'.J$
>6,'/=0$;*3:6($<6,6$G/&(6=$'.$'.=':'=&*3$G&-;G6($*.=$I6=$W$3'-6,($>6,$=*M$AQ$+6*3(\=*MB$/I$<G/36$
+'3Z$6.,';G6=$<'-G$+'3Z$,6>3*;6,$-/$*;G'6:6$QUT$=,M$+*--6,$A_!B$I/,$-G6$I',(-$VU$=*M($/I$ 3'I6?$
PI-6,<*,=($ 6.,';G6=$ +'3Z$ <*($ J,*=&*33M$ =6;,6*(6=$ '.$ -</$ (-6>($ -/$ Y$ *.=$ R$ 3'-6,(\=*M$ &.-'3$
;/+>36-6$<6*.'.J?$X/++6,;'*3$(-*,-6,$I66=$AQVT$>,/-6'.B$*.=$J,*(($G*M$AFT$/I$-/-*3$_!B$<6,6$
/II6,6=$%@! ,&=&#>5$ I/,$ -G6$6.-',6$>,6<6*.'.J$>6,'/=?$K6*.'.J$/;;&,,6=$*-$WDhV$=*M($/I$*J6?$
%.=':'=&*3$2/=M<6'JG-$A9KB$<*($;/336;-6=$*-$2',-G0$*-$VU$=*M($/I$3'I6$*.=$*-$<6*.'.J$<'-G$*$<6'JG$
-*>6?$P:6,*J6$=*'3M$J*'.$AP_8B$<*($;*3;&3*-6=$26-<66.$2',-G$*.=$<6*.'.J$*.=$26-<66.$VU$=*M($
/I$ 3'I6$ *.=$ <6*.'.J?$ X/.-'.J6.;M$ *.*3M(6($ <6,6$ >6,I/,+6=$ -/$ *==,6(($ ='II6,6.;6($ *+/.J$
-,6*-+6.-$J,/&>($I/,$2/=M<6'JG-$*-$*33$-'+6$>/'.-($>,'/,$-/$-,6*-+6.-?$N</$3'.6*,$,6J,6(('/.$
+/=63($ <6,6$ ;*3;&3*-6=$ <'-G$ P_8$ I,/+$ VU$ =*M($ -/$ <6*.'.J$ *.=$ I,/+$ 2',-G$ -/$ <6*.'.J$ *($
'.=6>6.=6.-$:*,'*236(?$_6>6.=6.-$:*,'*236($I/,$-G6$I',(-$+/=63$<6,6$9K$*-$VU$=*M(0$-,6*-+6.-0$
<6*.'.J$*J6$*.=$-G6$ '.-6,*;-'/.($26-<66.$-,6*-+6.-$*.=$9K$*-$VU$=*M($*.=$-,6*-+6.-$*.=$
<6*.'.J$ *J6?$ %.$ -G6$ (6;/.=$+/=63$ -G6$ =6>6.=6.-$ :*,'*236($ <6,6@$ 2',-G$ <6'JG-0$ -,6*-+6.-0$
<6*.'.J$ *J6$ *.=$ -G6$ '.-6,*;-'/.($ 26-<66.$ -,6*-+6.-$ *.=$ 2',-G$ <6'JG-$ *.=$ -,6*-+6.-$ *.=$
<6*.'.J$*J6?$!/,6/:6,0$*$I'.*3$3'.6*,$,6J,6(('/.$+/=63$<*($+*=6$<'-G$<6*.'.J$<6'JG-$*($-G6$
'.=6>6.=6.-$:*,'*236$*.=$-,6*-+6.-0$2',-G$<6'JG-0$<6*.'.J$*J6$*.=$-G6$'.-6,*;-'/.($26-<66.$
-,6*-+6.-$ *.=$ 2',-G$ <6'JG-$ *.=$ -,6*-+6.-$ *.=$ <6*.'.J$ *J60$ *($ =6>6.=6.-$ :*,'*236(?$ NG6$
(-*-'(-';*3$*.*3M('($<*($>6,I/,+6=$<'-G$4!1$CYw$A)P)B0$('J.'I';*.-$='II6,6.;6($<6,6$=6;3*,6=$*-$E$
fU?UF$*.=$-6.=6.;'6($*-$E!fU?CU?$
7,0#3$0$
9',-G$<6'JG-$<*($('J.'I';*.-3M$G'JG6,$ '.$-G6$Xj[$J,/&>$ARC?R$oJB$;/+>*,6=$-/$"PXN$AVD?D$oJB$
AEdU?UQB0$2&-$<6'JG-$*-$=*M$VU$='=$./-$='II6,$AEdU?CYB?$PJ6$*-$<6*.'.J$<*($J,6*-6,$I/,$Xj[$ADU?U$
=*M(B$;/+>*,6=$-/$"PXN$AWW?S$=*M(B$AEdU?URB?$$9/-G$+/=63($<'-G$P_8$*($'.=6>6.=6.-$:*,'*236$
<6,6$('J.'I';*.-$ AEd$U?UUC$*.=$EdU?UUQ0$ ,6(>6;-':63MB?$N,6*-+6.-$<*($('J.'I';*.-3M$*((/;'*-6=$
<'-G$P_8$I,/+$VU$=*M($-/$<6*.'.J@$P_8$36*(-$(l&*,6($+6*.($A")!B$<6,6$C?QUR$ZJ\=*M$ADFT$X%$
C?CYQcC?QRYB$ I/,$ -G6$"PXN$J,/&>$*.=$C?UWD$ZJ\=*M$ ADFT$X%$C?URFcC?CVRB$ I/,$Xj[$AEdU?UUUVB?$
[/.6$ /I$ -G6$ -6(-6=$ '.-6,*;-'/.($<*($ ('J.'I';*.-?$ )'+'3*,3M0$ -,6*-+6.-$ J,/&>$<*($ ('J.'I';*.-3M$
*((/;'*-6=$<'-G$P_8$I,/+$2',-G$-/$<6*.'.J@$P_8$")!$<6,6$C?UWY$ZJ\=*M$ADFT$X%$C?UFQcC?CQUB$
I/,$-G6$"PXN$J,/&>$*.=$U?WSD$ZJ\=*M$ADFT$X%$U?WRQcU?DCFB$I/,$Xj[$AEdU?UUUUCB?$[/$('J.'I';*.-$
'.-6,*;-'/.($<6,6$;*3;&3*-6=?$$O'.*33M0$-G6$<6*.'.J$<6'JG-$+/=63$M'63=6=$('J.'I';*.-3M$G'JG6,$")!$
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I/,$"PXN$ACVS?S$ZJH$DFT$X%$CVF?UcCRU?VB$;/+>*,6=$-/$Xj[$J,/&>$")!$ACQD?Y$oJH$DFT$X%$CQY?Sc
CVQ?FB$AEdU?UUUUDB?$
8&4-3#0.&40$
NG'($(-&=M$=6+/.(-,*-6=$-G*-$-G6$*=+'.'(-,*-'/.$/I$*$;*>(&36$;/.-*'.'.J$27H%-D8%7$%!7,-@7'&&$
[X%!9$ RCCQF$ =&,'.J$ -G6$ >,6<6*.'.J$ >6,'/=$ '($ *((/;'*-6=$ <'-G$ G'JG6,$ J,/<-G$ =&,'.J$ -G6$
>,6<6*.'.J$>6,'/=$*.=$G'JG6,$<6*.'.J$<6'JG-$'.$`/3(-6'.$I6+*36$;*3:6(?$
$
$
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^^_d+G+!//$%&+)/+/$$,(*6+`+,'7.+)/+&-'*.(&()*+4(5N+%)4#'-$,+L(&0+4(5N+
-$#5'%$-+)*+0$'5&0+.&'&1.E+6-)L&0+-'&$.+)/+,'(-7+%'53$.O++
$
?5&23,7! !!l,*.,$&'#!M!G#'.40>8!K##$*!B#$*#'*#'8!l,*.,$&'#!@,b*#$<M>&*.8!D&1.,#0!G#'.40>8!F,30!
N&00&,>)!
!
!"#$%&'($)!
;4!14>/,$#!,(#$,+#!-,&06!+,&')!,'-!.#,0*.!)14$#!43*14>#)!2#*%##'!-,&$6!1,0(#)!5#-!,'!&'&*&,0!5##-!
45!a<]! 0&*$#)!45! 5&$)*!>&0=&'+!1404)*$3>!54004%#-!26!]!-,6)!45! *$,')&*&4'!>&0=! 5##-&'+!?>&0=&'+)!Q<PC!
14>/,$#-!%&*.! 1,0(#)! 5#-! ,'! &'&*&,0! 5##-! 45! a<]! 0&*$#)! 45! 5&$)*!>&0=&'+! 1404)*$3>! 54004%#-!26!>&0=!
$#/0,1#$:!
*+&$,'+-.+/0.1$&230)!
7'#!.3'-$#-!,'-!5&5*6!5#>,0#!$#/0,1#>#'*!1,0(#)!%#$#!#'$400#-!4'!*%4!M14**&).!-,&$6!5,$>)!2#*%##'!
D,6!QTQP!,'-!L4(#>2#$!QTQP:!E00!1,0(#)!%#$#!%#&+.#-!,*!2&$*.!,'-!$#1#&(#-!a<]!0&*$#)!45!5&$)*!>&0=&'+!
1404)*$3>!%&*.&'!a<S!.43$)!45!2&$*.!,'-!%#$#!)32)#Y3#'*06!$,'-4>06!,0041,*#-!*4!4'#!45!*%4!+$43/):!!
;.#!5&$)*!+$43/!45!c]!1,0(#)!?14'(#'*&4',006!5#-!?9IC!+$43/C!%,)!5#-!P<!a!0&*$#)!45!>&0=!$#/0,1#$!*%&1#!
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0&*$#)! 45! >&0=! $#/0,1#$! *%&1#! -,&06! 3'*&0! %#,'&'+:!! E00! 1,0(#)! %#$#! .#,0*.! )14$#-! 3)&'+!N&)14')&'!
D,-&)4'!.#,0*.!)14$&'+!?D1K3&$=!#*!,0:8!QTTRC!26!4'#!45!*%4!*$,&'#-!*#1.'&1&,')!#(#$6!)#14'-!-,6!
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$
$
$

346



^_ed+G+K0$+%)*%$*&-'&()*+)/+%)##$-+(*+&0$+5(3$-+)3$-+&(4$+L(&0+,(//$-$*&+
4$&0),.+'*,+,).$.+)/+(*i$%&'25$+%)##$-+.1##5$4$*&'&()*+
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"#$%&'($$$8,6J/,M$X`P!9bE)0$!*--G6<$Kb"")0$b++*$XiNNP[Xb$
$
)*+,-$./,0$
%.k6;-*236$ >,/=&;-($ *,6$ ;/++/.3M$ &(6=$ -/$ (&>>36+6.-$ ;/>>6,$ -/$ >,6:6.-$ =6I';'6.;M$ *.=$
/>-'+'(6$>,/=&;-':'-M0$2&-$-G6$*+/&.-$/I$;/>>6,$=63':6,6=$-/$-G6$;/<$*.=$-G6$=&,*-'/.($/I$6II6;-$
*,6$ &.;36*,0$ (/$ >,/=&;6,($ *.=$ :6-6,'.*,'*.($ I,6l&6.-3M$ >3*.$ (&>>36+6.-*-'/.$ 2*(6=$ /.$
*((&+>-'/.(?$ NG6$ /2k6;-':6($ /I$ -G'($ (-&=M$<6,6$ -/$ =6-6,+'.6$ 3':6,$ ;/>>6,$ ;/.;6.-,*-'/.($ /I$
3*;-*-'.J$=*',M$;/<($*-$('L$(*+>3'.J$6:6.-($*;,/(($*$Q?Fc+/.-G$>6,'/=$26I/,6$*.=$*I-6,$;/>>6,$
(&>>36+6.-*-'/.$<'-G$-G,66$='II6,6.-$'.k6;-*236$>,/-/;/3($;/+>*,6=$-/$&.-,6*-6=$;/.-,/3$;/<(?$
12$,'.23!245!6,$%&50$
P$ ,*.=/+'(6=0$ ;/.-,/336=$ -,'*3$ <*($ ,&.$ /.$ -</$ ;/++6,;'*3$ =*',M$ I*,+(0$ ;G/(6.$ 2*(6=$ /.$ *$
(*+>36$/I$CF$,*.=/+3M$(636;-6=$;/<($/.$6*;G$I*,+$G*:'.J$+6*.$3':6,$;/>>6,$;/.;6.-,*-'/.($/I$
CFUcCFUU$•+/3\ZJ$*.=$-G6$+*.*J6,($26'.J$<'33'.J$-/$>*,-';'>*-6?$P>>,/L'+*-63M$CR$=*M($>,'/,$
-/$ ;/>>6,$ -,6*-+6.-0$ 23//=$ (*+>36($ <6,6$ ;/336;-6=$ I,/+$ CUD$ ,*.=/+3M$ (636;-6=$ ;/<($ -/$
+6*(&,6$>3*(+*$;/>>6,$;/.;6.-,*-'/.(?$j.$=*M$U0$,*.=/+3M$(636;-6=$;/<($<6,6$*33/;*-6=$-/$
I/&,$ -,6*-+6.-$ J,/&>(@$ CB$ CUU+J$ ;/>>6,$6=6-*-6$ (&2;&-*.6/&(3M$ eX/>>6,J&*,=wg0$ QB$ QUU+J$
;/>>6,$ 6=6-*-6$ (&2;&-*.6/&(3M$ eX/>>6,J&*,=wg0$ VB$ SF+J$ ;/>>6,$ ='(/='&+$
b_NP$(&2;&-*.6/&(3M$ e!&3-'+'.wg0$ *.=$ RB$ ./$ -,6*-+6.-?$ N,6*-+6.-$ J,/&>$ <*($ ,*.=/+3M$
*33/;*-6=$<'-G'.$-</$*J6$23/;Z($AVcF$*.=$YcCU$M6*,(B?$"':6,$2'/>('6($<6,6$>6,I/,+6=$/.$=*M($cS0$
V0$CV0$QW0$RQ0$FY0$*.=$SU$-/$=6-6,+'.6$3':6,$;/>>6,$;/.;6.-,*-'/.(?$NG6$>,'+*,M$/&-;/+6$:*,'*236$
<*($ -G6$ ;G*.J6$ '.$ 3':6,$ ;/>>6,$ ;/.;6.-,*-'/.$ ;/+>*,6=$ -/$ =*M$ cS?$ bL>/(&,6$ :*,'*236($<6,6$
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(&;;6(($/I$*,-'I';'*3$'.(6+'.*-'/.$A)?%P0$=';G/-/+';@$U0$./.c>,6J.*.;M$'.$-G6$'.(6+'.*-'/.$*.=$C0$
>,6J.*.;M$ '.$ -G6$ '.(6+'.*-'/.B$*.=$-G6$.&+26,$/I$ '.(6+'.*-'/.$ A[$ %PB$&.-'3$>,6J.*.;M$<6,6$
,6;/,=6=?$
_*-*$ <6,6$ *.*3M(6=$ &('.J$ ,57$! .! D%;P%H7$ I,/+$ .! -*T#O%$7$ AE$ X/,6$ N6*+0$ QUQCB$ -G,/&JG$
J6.6,*3'76=$ 3'.6*,$+'L6=$+/=63(]$6II6;-($<'-G$,6>6*-6=$+6*(&,6($ I/,$>,/=&;-':6$>*,*+6-6,(0$
'.;3&='.J$ *($ I'L6=$ 6II6;-($ -G6$ .&+26,$ /I$ >*,'-'6(0$ -G6$ =*M($ '.$ +'3Z$ A*($ ;/:*,'*-6B$ *.=$ -G6$
-,6*-+6.-$AN-0$`'cO3*L$*.=$N+0$;/.-,/3B$*.=$*($,*.=/+$6II6;-$A>6,+*.6.-$6II6;-B$-G6$;/<?$%.$-G6$
;*(6$/I$)XX0$*$3/J*,'-G+';$-,*.(I/,+*-'/.$<*($>6,I/,+6=$'.$/,=6,$-/$*;;/+>3'(G$./,+*3'-M?$O/,$
)?%P0$ J6.6,*3$ 3'.6*,$ +'L6=$ +/=63$ <*($ >6,I/,+6=$ *((&+'.J$ *$ 9'./+'*3$ ='(-,'2&-'/.$ I/,$ -G6$
,6(>/.(6$:*,'*2360$<G6,6$-G6$.&+26,$/I$>*,'-'6(0$*.=$-G6$.&+26,$/I$'.(6+'.*-'/.$*.=$-,6*-+6.-$
<6,6$ '.;3&=6=$ *($ I'L6=$ 6II6;-($ *.=$ -G6$ ;/<$ *($ >6,+*.6.-$ ,*.=/+$ 6II6;-?$ O/,$ -G6$ [?%P0$
J6.6,*3'76=$+'L6=$+/=63$<'-G$.&+26,$/I$>*,'-M$*.=$-,6*-+6.-$<6,6$'.;3&=6=$*($I'L6=$6II6;-($
A./.c,6>6*-6=$+6*(&,6($+/=63B?$
7,0#3$0$
E6(&3-($(G/<6=$*.$'+>,/:6+6.-$/I$-G6$>,/=&;-':'-M$/I$-G6$;/<($'.$N-$<'-G$*.$'.;,6*(6$'.$U?WYV$
ZJ$A(?6$dU?VYV0$>fU?UFB0$'.$U?URF$ZJ$A(?6$dU?UCY0$>fU?UFB0$*.=$U?UVF$ZJ$A(?6$dU?UCQ0$>fU?UFB0$I/,$
!t0$Ot0$*.=$1t0$,6(>6;-':63M$I/,$N-$;/+>*,'.J$<'-G$N+?$[/.c('J.'I';*.-$6II6;-($<6,6$/2(6,:6=$'.$
-G6$ ;/.-6.-$ /I$ I*-$ *.=$ >,/-6'.$ '.$+'3Z$ AO1$ *.=$ 110$TB$ *.=$ *$ ,6=&;-'/.$ /I$ QUT$ /I$ )XX$<6,6$
6(-'+*-6=$A(?6$dU?UF0$>fU?UFB0$'.:/3:'.J$*$J,6*-6,$(-*-&($'.$G6*3-G$*.=$<63I*,6$/I$-G6$;/<(0$*.=$
'.$ *=='-'/.0$ *$ ,6=&;-'/.$/I$ -G6$ /;;&,,6.;6$/I$+*(-'-'(0$ /.6$/I$ -G6$+/(-$ 6;/./+';$ '+>/,-*.-$
='(6*(6($'.$=*',M$;*--36?$O&,-G6,+/,60$*$G'JG6,$:*3&6$/I$)?%P$<*($/2(6,:6=$I/,$N-$/I$FWT0$<'-G$*.$
j__($ ,*-'/$/I$C?SD$ A>dU?USB?$O'.*33M0$ -G6$[?%P$<*($U?YV$ 3/<6,$ I/,$N-$ A>dU?USRB?$)&2(6l&6.-3M0$
-G6(6$,6>,/=&;-':6$>*,*+6-6,($<'33$'.:/3:6$*$,6=&;-'/.$/.$-G6$;*3:'.J$'.-6,:*3$*.=$/>6.$=*M($/I$
-G6$;/<0$<'-G$-G6$(&2(6l&6.-$'+>*;-$/.$-G6$(*:'.J($I/,$-G6$I*,+6,(?$
8&4-3#0.&40$
%.$;/.;3&('/.0$ -G'($(-&=M$(G/<6=$-G6$26.6I'-($/I$ -G6$(&>>36+6.-*-'/.$<'-G$2Mc>*(($/+6J*$V0$
>,/+/-'.J$*$J,6*-6,$,6>,/=&;-':6$*.=$>,/=&;-':6$>6,I/,+*.;6$*.=$G6.;60$*.$6.G*.;6+6.-$/I$
-G6$ ;/<$ *.=$ I*,+$ >,/I'-*2'3'-M0$ ,6=&;'.J$ -G6$ ./.c>,/=&;-':6$ >6,'/=($ *.=$ '+>,/:'.J$ -G6$
>,/=&;-':'-M$*.=$G6*3-G$(-*-&($/I$-G6$;/<(?$
$
$
$
$
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^``d+G+K0$+$//$%&+)/+/$$,(*6+'+4(*$-'5+2(*,$-+,1-(*6+&0$+%5).$G1#+#$-(),+&)+
415&(#'-)1.+46,(6M$;/<($/.$>/(->*,-&+$23//=$+'.6,*3($Ç$P$,*.=/+'76=$I'63=$-,'*3$
$
"#$%&'($$$P.*M$E*:63/0$!*,Z$NG/+*(0$!*-'*($)-*.J*I6,,/0$"&;'*./$X*'L6-*0$E'-*$X/&-/$)6,,6.G/$
$
)*+,-$./,0$
[6J*-':6$ _'6-*,M$ X*-'/.cP.'/.$ _'II6,6.;6$ A_XP_B$ ;3/(6c&>$ >,/J,*+($ ,6=&;6$ -G6$ ,'(Z$ /I$
GM>/;*3;6+'*$*.=$'+>,/:6$>6,I/,+*.;6$/I$+&3-'>*,/&($;/<(?$`/<6:6,0$26;*&(6$/I$-G6$.66=$/I$
I,6l&6.-$&,'.6$>`$+/.'-/,'.J$<'-G$;/.;/+'-*.-$,*-'/.$*=k&(-+6.-(0$.6J*-':6$_XP_$>,/J,*+($
;*.$26$;G*336.J'.J?$}6/3'-6(0$*==6=$-/$-G6$N!E$*.=$&(6=$*($*$+'.6,*3$2'.=6,0$;*.$26$/II6,6=$-/$
;/.-,/3$GM>/;*3;6+'*$<'-G/&-$-G6$.66=$-/$+/.'-/,$-G6$*;'='I';*-'/.$36:63$/I$;3/(6c&>$;/<(?$NG6$
/2k6;-':6$ /I$ -G'($ (-&=M$ <*($ -/$ *((6(($ -G6$ 6II6;-$ /I$ (&>>36+6.-'.J$ *$ ;3/(6c&>$ ='6-$ <'-G$ *$
;/++6,;'*33M$ *:*'3*236$+'.6,*3$2'.=6,$ A9%[_bEH$ -*,J6-$/I$QWW$J\=$ (/='&+$*3&+'./('3';*-60$zc
}63'-0$ 1,/-6-Z*B$ /.$ >/(->*,-&+$ 23//=$+'.6,*3($ ;/+>*,6=$<'-G$ *$ .6J*-':6$ _XP_$ ='6-$ AJ,/&>$
-*,J6-6=$&,'.6$>`@$F?WcY?VB?$K6$GM>/-G6('76=$-G*-$;3/(6c&>$;/<($I6=$9%[_bE$</&3=$G*:6$J,6*-6,$
23//=$X*$;/.;6.-,*-'/.$>/(->*,-&+$-G*.$;3/(6c&>$;/<($I6=$*$.6J*-':6$_XP_?$
12$,'.23!245!6,$%&50$
NG'($ ,*.=/+'76=$ I'63=$ (-&=M$<*($>6,I/,+6=$ '.$/.6$ ;/++6,;'*3$ =*',M$ I*,+$ 3/;*-6=$ '.$ N&3*,60$
X*3'I/,.'*$AV0RUU$+'3Z'.J$;/<(B?$O,/+$jXN$QUQQ$-/$4i[$QUQV0$>,6J.*.-$46,(6M$;/<($6.-6,'.J$-G6',$
rQ$3*;-*-'/.$A.$d$C0FCC$;/<(B$<6,6$*(('J.6=$-/$C$/I$Q$='6-*,M$-,6*-+6.-$J,/&>(0$;/,,6(>/.='.J$
-/$ -</$;3/(6c&>$>6.(?$_&,'.J$ -G6$6.,/33+6.-$>6,'/=0$;/<($<6,6$+/:6=$-/$ -G6$;3/(6c&>$>6.($
<66Z3M$AQC=$26I/,6$-G6$6L>6;-6=$>*,-&,'-'/.B?$X3/(6c&>$>6.($<6,6$,6>3';*-6=$=&,'.J$Y$>6,'/=($
A6:6,M$R$<66Z(0$ -G6$;3/(6c&>$;/<($*.=$-G6$='6-*,M$ -,6*-+6.-$ I6=$-/$6*;G$;3/(6c&>$>6.$<6,6$
(<'-;G6=B?$8,/&>$&,'.6$>`$<*($*((6((6=$/.;6$>6,$<66Z$'.$6*;G$J,/&>$*.=$='6-*,M$*=k&(-+6.-($
<6,6$>6,I/,+6=$-/$-G6$_XP_$='6-$*;;/,='.J3M?$NG6$='6-*,M$-,6*-+6.-$<*($*>>3'6=$-/$-G6$;3/(6c
&>$>6.($*.=$-G6$/&-;/+6($<6,6$*((6((6=$*-$-G6$;/<c36:63?$%.$*$(&2(6-$(*+>36$/I$;/<(0$23//=$
(*+>36($AU0$QR0$*.=$DY$G$>/(->*,-&+B$<6,6$;/336;-6=$ASU$_XP_$;/<($*.=$YV$9%[_bE$;/<(B?$P33$
(-&=M$>6,'/=($<6,6$6l&*33M$,6>,6(6.-6=$'.$-G'($(&2(6-$(*+>36?$NG6$/&-;/+6($/I$'.-6,6(-$<6,6$
23//=$-/-*3$X*0$10$!J0$[*0$o0$[*\o$E*-'/0$XG3/,'=60$NXj+0$*.=$P.'/.$8*>?$!'L6=$3'.6*,$+/=63($
*;;/&.-'.J$ I/,$ ,6>6*-6=$+6*(&,6($<6,6$2&'3-$ I/,$ 6*;G$/&-;/+6$/I$ '.-6,6(-$ '.;3&='.J$='6-*,M$
-,6*-+6.-$A_XP_$:(?$9%[_bEB0$(*+>3'.J$-'+6$AU0$QR0$*.=$DY$GB0$-G6$'.-6,*;-'/.$/I$-,6*-+6.-$2M$
(*+>3'.J$-'+60$>*,'-M$AQ#$$:(?$nQ#$B$*.=$=*M($'.$;3/(6c&>?$P$(-*-'(-';*3$('J.'I';*.;6$<*($(6-$*-$E$
fU?UFH$,6(&3-($*,6$,6>/,-6=$*($")!$h$)b?$
7,0#3$0$
NG6$J,/&>$&,'.6$>`$/I$-G6$_XP_$*.=$9%[_bE$;/<($<6,6$Y?C$h$U?C$*.=$W?C$h$U?UQ0$,6(>6;-':63M?$
jI$-G6$CVV$;/<(0$SW$AFDTB$6.-6,6=$-G6',$-G',=$/,$J,6*-6,$>*,'-M?$K6$='=$./-$=6-6;-$*$-,6*-+6.-$
6II6;-$ /.$[*0$ o0$[*\o$E*-'/0$ /,$ P.'/.8*>?$ P.$ '.-6,*;-'/.$ /I$ -,6*-+6.-$ ≠$ (*+>3'.J$ -'+6$<*($
=6-6;-6=$ '.$ -G6$ X*0$ 10$ !J0$ XG3/,'=60$ *.=$ NXj+$ +/=63(?$ X/+>*,6=$ <'-G$ _XP_$ J,/&>0$ X*$
;/.;6.-,*-'/.($<6,6$J,6*-6,$'.$-G6$9%[_bE$J,/&>$*-$U$G$eC?WQ$h$U?UQ$:(?$Q?UF$h$U?UV$++/3\"g$*.=$
QR$G$eC?SW$h$U?UQ$:(?$C?DF$h$U?UV$++/3\"gH$<6$='=$./-$=6-6;-$X*$='II6,6.;6($26-<66.$-,6*-+6.-($
*-$DY$G?$NG6$;/.;6.-,*-'/.$/I$1$*.=$!J$<6,6$3/<6,$'.$-G6$9%[_bE$;/<($*-$UG$e1@$C?FQ$:(?$U?SD$h$
U?UF$++/3\"$++/3\"H$!J@$U?DY$:(?$U?SW$h$U?UQ$++/3\"g$*.=$QR$G$e1@$C?YD$:(?$C?QQ$h$U?UF$++/3\"H$
!J@$U?DF$:(?$U?SD$h$U?UQ$++/3\"g$-G*.$'.$-G6$_XP_$;/<(H$<6$='=$./-$=6-6;-$1$*.=$!J$='II6,6.;6($
26-<66.$-,6*-+6.-($*-$DY$G?$P-$U$G0$_XP_$;/<($G*=$3/<6,$23//=$NXj+$eQV?V$h$U?QW$:(?$QF?S$h$
U?QD$++/3\"g$*.=$J,6*-6,$XG3/,'=6$;/.;6.-,*-'/.($eCUV?Q$h$U?VD$:(?$CUU?W$h$U?RC$++/3\"g$-G*.$
9%[_bE$;/<(H$./$='II6,6.;6($=6-6;-6=$*-$QR$*.=$DY$G?$
8&4-3#0.&40$
O66='.J$ *$ +'.6,*3$ 2'.=6,$ -/$ ;3/(6c&>$ >*,/&($ k6,(6M$ ;/<($ M'63=6=$ J,6*-6,$ 23//=$ -/-*3$ X*$
;/.;6.-,*-'/.$ '.$ -G6$ '++6='*-6$>/(->*,-&+$<G6.$;/+>*,6=$ -/$*$ -'JG-3M$ ;/.-,/336=$.6J*-':6$
_XP_$ (-,*-6JM?$`6*3-G$ *.=$>6,I/,+*.;6$ ,6(&3-($ *,6$6L>6;-6=$ -/$ ;/.;3&=6$/.$ -G6$6;/./+';($
26-<66.$2/-G$(-,*-6J'6(?$
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^Y^b+G+;()%0$4(%'5+$//$%&.+)/+#-$3$*&(3$+#-)&)%)5.+/)-+N$&).(.+,1-(*6+&0$+
&-'*.(&()*+#$-(),+(*+,'(-7+%)L.+
$
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b.,';/$ O'/,6$
$
)*+,-$./,0$
!6-*2/3';$ *=*>-*-'/.$ I*'3&,6$ =&,'.J$ -G6$ -,*.('-'/.$ >6,'/=$ '($ ;G*,*;-6,'76=$ 2M$ 6L;6((':6$
3'>/+/2'3'7*-'/.$ *.=$ +6-*2/3';$ (-,6(($ 36*='.J$ -/$ '.;,6*(6=$ Z6-/.6$ 2/='6($ 36:63(0$ *($ ôc
GM=,/LM2&-M,*-6$A9`9B?$`M>6,Z6-/.6+'*$/,$(&2;3'.';*3$Z6-/('($'($*$+*k/,$+6-*2/3';$='(6*(6$'.$
=*',M$;/<($.6J*-':63M$*II6;-'.J$*.'+*3(]$G6*3-G?$O*--M$*;'=$/L'=*-'/.$*.=$6L>/,-$;*>*;'-M$/I$-G6$
3':6,0$*.=$-G6$>,/>6,$I&.;-'/.'.J$/I$J3&;/.6/J6.6('($*.=$o,62($;M;36$-G,/&JG$-G6',$>,6;&,(/,($
A6(>6;'*33M$>,/>'/.*-60$J3&;/.6/J6.';$*+'./$*;'=($APPB0$:'-*+'.($*.=$;/cI*;-/,(B$*,6$6((6.-'*3$
-/$,6=&;6$-G6$,'(Z$/I$GM>6,Z6-/.6+'*$=&,'.J$>/(-c>*,-&+$>6,'/=?$NG6$*'+$/I$-G'($(-&=M$<*($-/$
'.:6(-'J*-6$-G6$6II6;-$/.$2'/;G6+';*3$>,/I'36($*((/;'*-6=$<'-G$='II6,6.-$>,6:6.-':6$>,/-/;/3($I/,$
Z6-/('($'.$=*',M$;/<(?$
12$,'.23!245!6,$%&50$
FDR$`/3(-6'.cO,'6('*.$=*',M$;/<($<6,6$,*.=/+3M$(636;-6=$I,/+$-G6$(*+6$I*,+$*-$-G6$26JJ'.J$/I$
-G6$ =,M$ >6,'/=$ *.=$ 6l&*33M$ =':'=6=$ '.$ I/&,$ J,/&>($ I/33/<'.J$ *$ -'+6c(6,'6($ =6('J.$ A>,/-/;/3$
.&+26,$/I$6-G';*3$*>>,/:*3($QURVFD\QUQVB@$
'?! XNEc$;/.-,/3$J,/&>$<'-G/&-$>,6:6.-':6$-,6*-+6.-H$

''?! X11c$ ;/+>36-6$ >,6:6.-':6$ >,/-/;/3$ J,/&>$ <'-G$ -</$ -,6*-+6.-($ /I$ PP0$ './('-/30$ *.=$
;M*./;/2*3*+'.$ *-$ CF$ *.=$ CQ=$ =&,'.J$ -G6$ >,6c>*,-&+$ A>,6c1B0$ Q$+"\CU$ ZJ$ /I$ 9K$ A%!B0$
9/J,*(($*.=$(6:6.$-,6*-+6.-$<'-G$*;6-M3c+6-G'/.'.60$Æc"'>/';$*;'=$*.=$;M*./;/2*3*+'.0$
QU$+"\*.'+*30$b,2*;/3'.*$13&($6*;G$/-G6,$=*M$I,/+$;*3:'.J$-/$CQ=$>/(-c>*,-&+$A11BH$

'''?! )11c$ ('+>3'I'6=$ >,6:6.-':6$ >,/-/;/3$ J,/&>$ ,6;6':6=$ -</$ -,6*-+6.-($ /I$ 9/J,*(($ <'-G$
>,6:'/&(3M$=/(*J6$*.=$b,2*;/3'.*$13&($ASU$+"\*.'+*3$>6,$-,6*-+6.-B$*-$CQ=$>,6c1$*.=$Y=$
11BH$

':?! !j[c$+/.6.('.$J,/&>$,6;6':6=$/.6$+/.6.('.$2/3&($AVF?Q$J\*.'+*30$o6LL-/.6B$*-$QC=$>,6c
1?$

P33$J,/&>($,6;6':6=$-G6$(*+6$='6-?$93//=$(*+>3'.J$<*($>6,I/,+6=$I,/+$-G6$;/;;MJ6*3$:6'.$*-$c
QC$*.=$cS=$>,6c10$*-$-G6$=*M$/I$;*3:'.J0$*.=$*-$yS0$yCR0$yQW0$*.=$yFF=$11?$
)6,&+$[bOP$*.=$9`9$;/.;6.-,*-'/.($<6,6$*((6((6=$'.$*33$*.'+*3(?$9'/;G6+';*3$*.*3M(6($<6,6$
>6,I/,+6=$/.$RF$*.'+*3($>6,$J,/&>$ AVU$+&3-'>*,/&($*.=$CF$>,'+'>*,/&(B?$ "':6,$ I&.;-'/.*3'-M$
'.=6L$A"O%B$<*($;*3;&3*-6=$2*(6=$/.$*32&+'.0$-/-*3$2'3',&2'.0$*.=$;G/36(-6,/3$:*3&6($*-$yS$*.=$
yQW=$ 11?$ _'II6,6.;6($ '.$ 2'/;G6+';*3$ >*,*+6-6,($ <6,6$ *((6((6=$ <'-G$ *$ 3'.6*,$ +'L6=c6II6;-($
+/=63?$ P$ >/(-$ G/;$ >*',<'(6$ ;/+>*,'(/.$ <*($ >6,I/,+6=$ &('.J$ 9/.I6,,/.'$ ;/,,6;-'/.?$ P$ D[
+%,>7fU?UF$<*($;/.('=6,6=$('J.'I';*.-0$<G6,6*($*$U?UFåD[+%,>7åU?CU$<*($;/.('=6,6=$*$-,6.=?$
7,0#3$0$
"/<6,$[bOP$36:63$;&,:6($<6,6$I/&.=$'.$X11$*.=$)11$;/+>*,6=$-/$XNE$*.=$!j[$=&,'.J$110$2&-$
'.;,6*(6($<6,6$./-6=$ '.$>,'+'>*,/&($/.$X11$*.=$)11$*-$ -G6$=*M$/I$;*3:'.J$;/+>*,6=$-/$XNE$
;/<(?$)6,&+$9`9$;/.;6.-,*-'/.$<*($J6.6,*33M$3/<6,$'.$X11$*.=$)11$;/+>*,6=$-/$XNE$*.=$!j[$
26-<66.$CR$*.=$FF=$110$<'-G$*.$GM>6,Z6-/.6+';$(-*-6$'.$>,'+'>*,/&($;/<($/.$XNE$*-$QW=$11$
*.=$>3&,'>*,/&($;/<($*-$CR=$11?$P33$-,6*-6=$J,/&>($G*=$*.$'+>,/:6+6.-$'.$(6,&+$J3&;/(6$*-$
;*3:'.J$;/+>*,6=$-/$XNE0$<G';G$'.;&,,6=$GM>/J3M;6+'*$*-$S=$11?$)6,&+$*32&+'.$;/.;6.-,*-'/.($
=6;,6*(6=$I,/+$S=$>,6c1$'.$XNE0$S=$11$'.$X11$*.=$I,/+$CR=$11$'.$!j[0$<G'36$'.;,6*(6=$'.$)11$
<'-G$-G6$J,6*-6(-$36:63$*-$CR0$QW0$*.=$FF=$11?$)6,&+$&,6*$<*($3/<6,$'.$X11$*.=$)11$*-$S$*.=$CR=$
11$ ;/+>*,6=$ -/$ XNE?$ )6,&+$ P)N$ 36:63($ <6,6$ <'-G'.$ -G6$ >GM('/3/J';*3$ ,*.J60$ 2&-$ 3/<6,$
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;/.;6.-,*-'/.($<6,6$./-6=$'.$X11$*.=$)11$I,/+$;*3:'.J$-/$CR=$11$;/+>*,6=$-/$XNE$*.=$!j[0$
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8&4-3#0.&40$
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;*-*2/3'(+0$*.=$'+>,/:6=$3':6,$G6*3-G$(-*-&($*.=$;*3;'&+$+/2'3'7*-'/.?$%.$*=='-'/.0$)11$,6(&3-6=$
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7,0#3$0$
j:6,*33$ -G6$ *;;&,*;M$ /I$ -G6$ 3*-6,*3$ ='II&('/.$ -6(-$ <*($ DV?CT$ <'-G$ DW?DT$ (6.('-':'-M0$ WW?S$ T$
(>6;'I';'-M0$WY?W$T$>/('-':6$>,6=';-':6$:*3&60$*.=$DD?CT$.6J*-':6$>,6=';-':6$:*3&6?$%.$G6'I6,(0$-G6$
P36,-M($ j.O*,+$ N6(-$ G*=$ CUUT$ (6.('-':'-M$ *.=$ WC?YT$ (>6;'I';'-M?$ %.$ ;/.-,*(-0$ -G6$ -6(-$ G*=$ *$
(6.('-':'-M$*.=$(>6;'I';'-M$/I$DW?F$*.=$WD?FT0$,6(>6;-':63M$I/,$+&3-'>*,/&($;/<(?$NG6$>,6J.*.;M$
3/(($26-<66.$6*,3M$='*J./('($*.=$;/.I',+*-'/.$'.;,6*(6=$<'-G$>*,'-M?$`6'I6,($(&II6,6=$3/((6($*($
3/<$*($Q?YT0$<G6,6*($*.'+*3($'.$-G6$-G',=$>*,'-M$G*=$('J.'I';*.-3M$+/,6$3/((6($ACS?DTB?$)6*(/.$
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3*+60$Vd+/=6,*-63M$ 3*+60$Rd3*+60$Fd(6:6,63M$ 3*+6?$"*+6.6(($<*($=6I'.6=$*($")$rV$*-$ 36*(-$
/.;6?$X/<($<6,6$J,/&>6=$'.$*$G'JG0$+6='&+0$*.=$3/<$_*&JG-6,$1,6J.*.;M$E*-6$A?H7B$J,/&>?$%.$
*$(&2(6-$/I$;/<($A.dVRVB0$:*J'.*3$='(;G*,J6$(;/,6($AK?LB$<6,6$*(('J.6=$*-$VR$*.=$RY$_%!$2*(6=$
/.@$C$d$;36*,$+&;&(0$Q$d$+&;&($<'-G$ I36;Z($/I$>&(0$V$d$fFUT$/I$>&,&36.-$+*-6,'*30$R$d$rFUT$
>&,&36.-$+*-6,'*30$F$d$(;/,6$R$<'-G$(-6.;G?$1&,&36.-$:*J'.*3$='(;G*,J6$AHK?B$<*($=6I'.6=$*($#_)$
rV$*-$36*(-$/.;6?$
P-$Y$_%!0$;/<($<6,6$,*.=/+3M$*33/;*-6=$-/$*$>,/J,*+$-G*-$>,'/,'-'76=$P%b$=6-6;-6=$2M$PbP$A@HJ
"WXH$ .dYVQB$ /,$ *$ >,/J,*+$ -G*-$ &(6=$ *33cNP%$ *.=$ *.$ 6L-6.=6=$#K1$ A"UUJ@"WH$ .dYQWB$ I/,$ I',(-$
(6,:';6?$PI-6,$*$FU$=$#K10$;/<($'.$-G6$N1cP%b$<'-G$PbP$=&,'.J$-G6$#K1$A.dVRYB$<6,6$63'J'236$I/,$
P%b$I/,$QW$=$<G6,6*($;/<($./$PbP$=&,'.J$-G6$#K1$A.dQVVB$<6,6$63'J'236$I/,$P%b$I/,$CR$=?$X/<($
./-$ P%b$ ,6;6':6=$ NP%$ *I-6,$ j:(M.;G$ <'-G$ >,/J6(-6,/.6$ (&>>36+6.-*-'/.?$ X/<($ '.$ P""cNP%$
,6;6':6=$NP%$*-$SYhV$_%!$*I-6,$*$_/&236cj:(M.;G$>,/-/;/3?$9'.*,M$=*-*$<6,6$*.*3M76=$2M$3/J'(-';$
,6J,6(('/.0$-'+6$-/$>,6J.*.;M$<'-G$X/L]($,6J,6(('/.0$*.=$;/.-'.&/&($=*-*$2M$P[j#P?$
7,0#3$0$
j:6,*330$FW?ST$/I$;/<($G*=$*.$PbP$=&,'.J$-G6$#K1?$!/,6$;/<($G*=$PbP$=&,'.J$-G6$#K1$'I$;*3:6=$
=&,'.J$-G6$;/3=$-G*.$-G6$<*,+$(6*(/.$AYV?Q$:($FY?QT0$EdU?URB0$'I$'.$-G6$G'JG$,*-G6,$-G*.$-G6$3/<$
/,$+6='&+$_1E$J,/&>($AYR?DT$:(?$RF?D$/,$FQ?QT0$EfU?UUCB0$'I$G*=$./$G6*3-G$='(/,=6,($26I/,6$CR$
_%!$AYC?D$:($RC?DT0$EfU?UUCB$*.=$-G6,6$<*($*$-6.=6.;M$I/,$+/,6$>,'+'>*,/&($-G*.$+&3-'>*,/&($
;/<($AYC?W$:(?$FY?WT0$E$d$U?UYB$-/$G*:6$PbP?$X/<($'.$-G6$6(-,&($J,/&>$G*=$J,6*-6,$9X)$I,/+$Y$-/$
RY$_%!$-G*.$;/<($'.$-G6$./.c6(-,&($J,/&>$AEfU?UUCB?$j:6,*330$WR?QT0$CQ?DT0$*.=$Q?DT$/I$-G6$
;/<($3/(-0$+*'.-*'.6=0$*.=$J*'.6=$9X)?$X/<($-G*-$+*'.-*'.6=$9X)$<6,6$+/,6$3'Z63M$-/$G*:6$PbP$
=&,'.J$ -G6$ #K1$ ASQ?CT0$ EdU?UCB$ -G*.$ ;/<($ -G*-$ 3/(-$ AFW?VTB$ /,$ J*'.6=$ 9X)$ AFV?FTB?$ !/,6$
AEfU?UUCB$;/<($<'-G/&-$AYQ?UTB$-G*.$<'-G$ARR?DTB$3*+6.6(($ACS?WT$G*=$3*+6.6((B$*.=$+/,6$
;/<($<'-G/&-$AYR?YTB$-G*.$<'-G$1#_$ARF?RT0$EdU?UUVB$G*=$PbP$,6;/,=6=$=&,'.J$-G6$#K1$AQV?UT$
G*=$1#_B?$
X/<($'.$-G6$N1cP%b$>,/J,*+$<'-G$PbP$=&,'.J$-G6$#K1$<6,6$+/,6$3'Z63M$-/$,6;6':6$P%b$I/,$I',(-$
(6,:';6$AWV?V$-G*.$RF?UT0$EfU?UUCB?$E6J*,=36(($/I$-,6*-+6.-0$;/<($<'-G$PbP$=&,'.J$-G6$#K1$G*=$
+/,6$ 1\P%$ -/$ I',(-$ (6,:';6$ ARQ?F$ :($ QW?DT0! EdU?UUCB0$ I6<6,$ >,6J.*.;M$ 3/((6($ AD?C$ :(?$ CW?WT0$
EfU?UCB0$<6,6$+/,6$3'Z63M$-/$,6;6':6$(6;/.=$(6,:';6$2M$P%b$ASR?S$:($RW?DT0$EfU?UUCB0$G*=$+/,6$
1\P%$*-$(6;/.=$(6,:';6$ARY?C$:(?$VF?WT0$EdU?UCB0$G*=$J,6*-6,$>,6J.*.;M$,*-6$A`EdC?YH$C?RcC?D0$
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EfU?UUCB0$*.=$+/,6$<6,6$>,6J.*.-$2M$CFU$_%!$AYS?R$:($RS?UT0$EfU?UUCB$;/+>*,6=$<'-G$;/<($
<'-G/&-$PbP$=&,'.J$-G6$#K1?$
8&4-3#0.&40$
P2(6.;6$/I$1#_0$3*+6.6(($*.=$G6*3-G$='(/,=6,($-G,/&JG$-G6$#K10$G'JG6,$9X)$*I-6,$;*3:'.J$*.=$
+*'.-*'.'.J$9X)$=&,'.J$-G6$#K10$G'JG$_1E0$*.=$>,'+'>*,'-M$<6,6$>/('-':63M$*((/;'*-6=$<'-G$-G6$
3'Z63'G//=$/I$G*:'.J$PbP$=&,'.J$-G6$#K1?$!&3-'>36$>GM('/3/J';*3$+6;G*.'(+($*.=$;/<$I6*-&,6($
;/&3=$;/.-,'2&-6$-/$6L>3*'.$-G6$'+>,/:6=$,6>,/=&;-':6$>6,I/,+*.;6$/I$;/<($<'-G$PbP$=&,'.J$
-G6$#K1$,6J*,=36(($/I$-G6$-M>6$/I$>,/J,*+$&(6=$I/,$(&2+'(('/.$-/$I',(-$(6,:';6?$
$
$
! !
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^c_a+G+J-$,(%&(*6+&0$+<$#-),1%&(3$+J$-/)-4'*%$+)/+K-'*.(&()*+8)L.+)*+
B1&)4'&(%+M(5N(*6+T7.&$4.+
$
"#$%&'($$$O6,J&($`*../.$0$!*,-'.$8,66.0$"*&,*$E*.=*330$"&Z6$jm8,*=M$
$
)*+,-$./,0$
N*,J6-6=$E6>,/=&;-':6$!*.*J6+6.-$ANE!B$*'+($-/$'+>,/:6$-G6$I6,-'3'-M$6II';'6.;M$/I$-G6$=*',M$
G6,=$ 2M$ *>>3M'.J$ 26(>/Z6$ J,/&>$ 36:63$ +*.*J6+6.-$ 2*(6=$ /.$ 6L>6;-6=$ ,6>,/=&;-':6$
>6,I/,+*.;6?$N/$*>>3M$NE!0$+/=63($;*>*236$/I$*;;&,*-63M$>,6=';-'.J$,6>,/=&;-':6$>6,I/,+*.;6$
*,6$,6l&',6=?$NG6$;*>*2'3'-M$/I$P&-/+*-';$!'3Z'.J$)M(-6+($AP!)B$-/$;/336;-$*$<'=6$,*.J6$/I$=*-*$
>/'.-($,6I36;-':6$/I$-G6$*.'+*3]($>GM('/3/J';*3$(-*-&(0$+6*.($-G6M$>,/:'=6$*$&.'l&6$/>>/,-&.'-M$
-/$=6:63/>$(&;G$+/=63(?$
NG6$/2k6;-':6$/I$-G'($(-&=M$<*($I',(-$-/$'.:6(-'J*-6$-G6$,63*-'/.(G'>$26-<66.$=*-*$;/336;-6=$2M$
*&-/+*-';$+'3Z'.J$(M(-6+($=&,'.J$-G6$I',(-$V$<66Z($>/(-c;*3:'.J$*.=$(&2(6l&6.-$,6>,/=&;-':6$
>6,I/,+*.;6?$P.=$(6;/.=0$-/$*((6(($-G6$&-'3'-M$/I$-G'($=*-*$I/,$-G6$>,6=';-'/.$/I$,6>,/=&;-':6$
>6,I/,+*.;6$&('.J$+*;G'.6$36*,.'.J$+/=63(?$
12$,'.23!245!6,$%&50$
NG',-Mc('L$ ;/++6,;'*3$ P!)$ G6,=($ I,/+$ -G6$ i.'-6=$ o'.J=/+$ *.=$ E6>&23';$ /I$ %,63*.=$ <6,6$
6.,/336=$ '.$ -G'($ ,6-,/(>6;-':6$ ;/G/,-$ (-&=M?$ N</$ 2'.*,M$ /&-;/+6($ ,6I36;-':6$ /I$ ,6>,/=&;-':6$
>6,I/,+*.;6$<6,6$'.:6(-'J*-6=?$NG6$I',(-$<*($-G6$6L>,6(('/.$/I$/6(-,&($AbjB$26-<66.$=*M($QQ$
*.=$YF$>/(-c;*3:'.J?$NG6$(6;/.=$<*($;/.;6>-'/.$-/$I',(-$'.(6+'.*-'/.$AXO%B$26-<66.$=*M($QQ$*.=$
WU$>/(-c;*3:'.J?$
P!)$=*-*$=6(;,'2'.J$-G6$=*'3M$+6*.$,6;/,='.J($ I/,$+'3Z$l&*.-'-M0$+'3Z$l&*3'-M$*($<633$*($:'('-$
26G*:'/&,$ *.=$ ;/.;6.-,*-6$ '.-*Z6$ /:6,$ -G6$ I',(-$ V$ <66Z($ >/(-c;*3:'.J$ <6,6$ *((6((6=?$ N6.$
:*,'*236($<6,6$6.J'.66,6=$2*(6=$/.$-G6',$2'/3/J';*3$>3*&('2'3'-M$-/$,6I36;-$>GM('/3/J';*3$(-*-&($
=&,'.J$ -G'($>6,'/=?$NG6(6$<6,6$&(6=$ '.$+'L6=$6II6;-$ 3/J'(-';$ ,6J,6(('/.$+/=63($ -/J6-G6,$<'-G$
(636;-6=$'.-6,*;-'/.$-6,+(0$-/$'.:6(-'J*-6$-G6$,63*-'/.(G'>$26-<66.$>GM('/3/J';*3$(-*-&($'.$6*,3M$
3*;-*-'/.$ *.=$ ,6>,/=&;-':6$ >6,I/,+*.;6?$ 8//=.6((c/IcI'-$ I/,$ -G6$ I'.*3$ 3/J'(-';$ +/=63($ <*($
*((6((6=$2M$(6.('-':'-M$*.=$(>6;'I';'-M$/I$;3*(('I';*-'/.$I/33/<'.J$2*;Z<*,=($>,6=';-'/.?$
N/$*((6(($-G6$*;;&,*;M$<'-G$<G';G$P!)$=*-*$;/&3=$>,6=';-$6*;G$/&-;/+60$-</$>,6=';-':6$+/=63($
<6,6$;/.(-,&;-6=$*.=$6L-6,.*3$:*3'=*-6=?$O/,$6*;G$/&-;/+60$*33$CU$I6*-&,6($<6,6$/II6,6=$-/$*$
,*.=/+$I/,6(-$,6;&,(':6$I6*-&,6$63'+'.*-'/.$+/=63$-/$6:*3&*-6$-G6$,63*-':6$'+>/,-*.;6$/I$6*;G$
>,6=';-/,$ :*,'*236?$ E6-*'.6=$ :*,'*236($<6,6$ 2,/&JG-$ I/,<*,=$ '.$ *$ I'.*3$ ,*.=/+$ I/,6(-$+/=63$
-,*'.6=$-/$+*L'+'(6$-G6$*,6*$&.=6,$-G6$,6;6':6,$/>6,*-/,$;&,:6$APiXcEjXB$/:6,$FcI/3=$;,/(($
:*3'=*-'/.$ ,6>6*-6=$ CU$ -'+6(?$ NG6$ I'.*3$ >,6=';-':6$ +/=63($ <6,6$ 6:*3&*-6=$ 2M$ *((6(('.J$
(6.('-':'-M0$(>6;'I';'-M$*.=$PiXcEjX$I/33/<'.J$6L-6,.*3$:*3'=*-'/.?$
7,0#3$0$
j6(-,&($bL>,6(('/.$
W49,',4$.23!1&5,33.4;(!$
NG6$ I'.*3$=*-*$(6-$ I/,$bj$;/.('(-6=$/I$D0SRC$ 3*;-*-'/.($ I,/+$QF$G6,=(?$O*-@1,/-6'.$E*-'/0$!'3Z$
X/.=&;-':'-M0$X/.=&;-':'-M$P36,-($*.=$!'3Z$t'63=0$<6,6$*33$.6J*-':63M$*((/;'*-6=$<'-G$-G6$/==($/I$
/6(-,&($6L>,6(('/.?$9/-G$!'3Z$1,/-6'.$*.=$!'3Z'.J$#'('-($,6;/,=6=$*$>/('-':6$*((/;'*-'/.?$
H',5.-$.&4!1&5,33.4;($
)'L$:*,'*236(@$!'3Z$t'63=0$X/.;6.-,*-6$ %.-*Z60$!'3Z$1,/-6'.0$E6I&(*3(0$X/.=&;-':'-M$*.=$!'3Z'.J$
#'('-($ <6,6$ ,6-*'.6=$ I/,$ &(6$ '.$ -G6$ I'.*3$ >,6=';-':6$ +/=63?$ O/33/<'.J$ 6L-6,.*3$ :*3'=*-'/.0$ *$
(6.('-':'-M$/I$FFT0$(>6;'I';'-M$/I$YST$*.=$*.$PiXcEjX$U?YF$<6,6$*;G'6:6=?$
X/.;6>-'/.$-/$O',(-$%.(6+'.*-'/.$
!W49,',4$.23!1&5,33.4;($
NG6$ I'.*3$=*-*$ I/,$XO%$ (6-$;/.('(-6=$/I$W0YFV$ 3*;-*-'/.($ I,/+$QV$G6,=(?$ %.$ -G6$ I'.*3$ '.I6,6.-'*3$
+/=630$O*-@1,/-6'.$E*-'/0$!'3Z$t'63=$$*.=$-G6$'.-6,*;-'/.$-6,+$!'3Z$t'63=$z$X/.;6.-,*-6$%.-*Z6$
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G*=$*$.6J*-':6$*((/;'*-'/.$<'-G$-G6$/==($/I$;/.;6>-'/.$-/$I',(-$'.(6+'.*-'/.?$X/.;6.-,*-6$%.-*Z6$
,6;/,=6=$*$>/('-':6$*((/;'*-'/.?$
H',5.-$./,!1&5,33.4;(!$
S$ :*,'*236($<6,6$ ,6-*'.6=$ '.$ -G6$ I'.*3$ >,6=';-':6$+/=630$ X/.;6.-,*-6$ %.-*Z60$!'3Z$ t'63=0$!'3Z$
X/.=&;-':'-M0$ _63-*$ t'63=0$!'3Z'.J$ #'('-(0$ O*-@1,/-6'.$ E*-'/$ *.=$ E6I&(*3(?$ X3*(('I';*-'/.$ /.$ -G6$
6L-6,.*3$=*-*$(6-$<*($>6,I/,+6=$<'-G$*$(6.('-':'-M$/I$CUT0$(>6;'I';'-M$/I$WWT$*.=$*.$PiXcEjX$/I$
U?FQ?$
8&4-3#0.&40$
NG6$(&;;6(($<'-G$<G';G$-G6$=*',M$;/<$.*:'J*-6($-G6$I',(-$V$<66Z($>/(-c;*3:'.J$'($;,&;'*3$-/$G6,$
(&2(6l&6.-$ I6,-'3'-M?$ NG6(6$ ,6(&3-($=6+/.(-,*-6$ -G6$*((/;'*-'/.$26-<66.$P!)$=*-*$ ;/336;-6=$
/:6,$ -G'($ -'+6$ *.=$ ,6>,/=&;-':6$ >6,I/,+*.;6?$ `/<6:6,0$ =6(>'-6$ -G6(6$ *((/;'*-'/.($ -G6$
>,6=';-':6$*2'3'-M$/I$-G'($=*-*$'($3*;Z'.J?$NG'($G'JG3'JG-($-G6$;,&;'*3$='II6,6.;6$26-<66.$('J.'I';*.-$
(-*-'(-';*3$*((/;'*-'/.$*.=$>,6=';-':6$>/<6,?$
NG6$/&-;/+6($/I$'.-6,6(-$<6,6$(636;-6=$I/,$-G'($(-&=M$2*(6=$/.$-G6$6*(6$<'-G$<G';G$-G6M$;*.$26$
'.;/,>/,*-6=$'.-/$*$NE!$(-,*J6-M?$O/,$'.(-*.;60$*.'+*3($3'Z63M$-/$;/.;6':6$-/$I',(-$'.(6+'.*-'/.$
;*.$ 26$ >,6I6,6.-'*33M$ -*,J6-6=$ <'-G$ (6L6=$ (6+6.?$ `/<6:6,0$ -G6$ (6.('-':'-M$ *.=$ (>6;'I';'-M$
*;G'6:6=$'.$-G6$>,6=';-':6$+/=63($,6>/,-6=$G6,6$*,6$./-$(&II';'6.-$-/$I*;'3'-*-6$'+>36+6.-*-'/.$
/I$NE!?$NG6$>/-6.-'*3$I/,$;/<$36:63$(6.(/,$=*-*$(&;G$*($,&+'.*-'/.$*.=$*;-':'-M$-/$'+>,/:6$-G6$
>,6=';-':6$>/<6,$/I$-G6$+/=63($,6>/,-6=$G6,6$<*,,*.-($'.:6(-'J*-'/.?$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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^ba^+G+!3'51'&()*+)/+'+*$$,5$G/-$$+(*i$%&()*+.7.&$4+/)-+',4(*(.&-'&()*+)/+
%5)#-).&$*)5+/)-+51&$)57.(.+(*+5'%&'&(*6+,'(-7+%)L.+
!
"#$%&'($$$P3M((*$"6(3'6$0$!';G*63$o36'.G6.70$4/G*..$X/6-7660$#';-/,$8/+67$"6/.0$!'Z*63*$
K66=6,0$P.=,6<$X&,-'(0$P.=,6'*$!*;G*=/0$)*.-'*J/$`&,-*=/$
$
)*+,-$./,0$
"&-6/3M-';$ =,&J($ *,6$ ;,'-';*3$ I/,$ +*.*J'.J$ ,6>,/=&;-':6$ (&;;6(($ '.$ =*',M$ ;/<(?$ X&,,6.-3M0$
>,/(-*J3*.='.$*.*3/J($*,6$/.3M$*>>,/:6=$I/,$'.-,*+&(;&3*,$'.k6;-'/.?$NG6$&-'3'7*-'/.$/I$*$.66=36$
*.=$(M,'.J6$ I/,$ -G6$*=+'.'(-,*-'/.$/I$*.M$=,&J$;*.$ ,6(&3-$ '.$.66=36c(-';Z$ '.k&,'6($ -/$</,Z6,(?$
O&,-G6,+/,60$ .66=36cI,66$ '.k6;-'/.$ (M(-6+($ G*:6$ 266.$ (G/<.$ -/$ 63'+'.*-6$ -,*.(+'(('/.$ /I$
23//=2/,.6$ >*-G/J6.(0$ (&;G$ *($ P.*>3*(+/('($ +*,J'.*360$ '.$ ;*--36?$ _*-*$ /.$ -G6$ 6II';*;M$ /I$
.66=36cI,66$'.k6;-'/.$(M(-6+($*.=$-G6',$*>>3';*-'/.$'.$*.$6(-,&($(M.;G,/.'7*-'/.$>,/-/;/3$G*($./-$
266.$,6>/,-6=?$NG6$/2k6;-':6$/I$-G6$>,6(6.-$(-&=M$<*($-/$6:*3&*-6$-G6$6II6;-':6.6(($/I$&-'3'7'.J$
*$.66=36cI,66$ '.k6;-'/.$ (M(-6+$ e1&3(6$[66=36O,66$)M(-6+(0$ "6.6L*0$o)g$ I/,$ -G6$ '.-,*+&(;&3*,$
=63':6,M$/I$ ;3/>,/(-6./3$ eb(-,&+*-6Ø0$!6,;Z$P.'+*3$`6*3-G0$!*='(/.0$[4g$ I/,$ -G6$>&,>/(6$/I$
3&-6/3M('($=&,'.J$6(-,&($(M.;G,/.'7*-'/.$'.$3*;-*-'.J$=*',M$;/<(?$
12$,'.23!245!6,$%&50$
"*;-*-'.J$`/3(-6'.$=*',M$;/<($A'$d$QYB$<6,6$,*.=/+3M$*(('J.6=$-/$-,6*-+6.-$J,/&>($&-'3'7'.J$*$
('+>36$,*.=/+'76=$;/.-,/336=$-,'*3$(-&=M$=6('J.?$N,6*-+6.-$J,/&>($;/.('(-6=$/I@$CB$.66=36cI,66$
'.k6;-'/.$/I$Q$+"$AU?F$+JB$;3/>,/(-6./3$%!$A[OEbbc18H$.$d$CUBH$QB$-,*='-'/.*3$.66=36$'.k6;-'/.$/I$
Q$+"$AU?F$+JB$;3/>,/(-6./3$%!$A[_"c18H$.$d$CUBH$VB$.66=36cI,66$'.k6;-'/.$/I$Q$+"$>GM('/3/J';*3$
(*3'.6$%!$AX[N"H$.$d$YB?$P33$;/<($<6,6$(M.;G,/.'76=$-/$*;G'6:6$*.$*;-':6$;/,>&($3&-6&+$AX"B$*-$
-'+6$/I$-,6*-+6.-$AYU$h$V$_%!B?$P$X"$<*($=66+6=$*;-':6$'I$-G6$='*+6-6,$<*($J,6*-6,$-G*.$CV$++$
*.=$23//=$I3/<$<*($n$QFT$*($=6-6,+'.6=$:'*$/:*,'*.$&3-,*(/&.=?$9'/+*,Z6,($<6,6$6:*3&*-6=$*-$
C$G$>,'/,$-/$-,6*-+6.-$*=+'.'(-,*-'/.$*.=$I/,$DQ$G$*I-6,$-,6*-+6.-$*=+'.'(-,*-'/.$*.=$'.;3&=6=$
/:*,'*.$&3-,*(/&.=$+6*(&,6+6.-($/I$;/,>&($3&-6&+$23//=$I3/<$*.=$='*+6-6,$A++B0$>3*(+*$I/,$
;/,-'(/3$*.*3M('(0$*.=$>3*(+*$I/,$>,/J6(-6,/.6$*.*3M('(?$_*-*$<6,6$*.*3M76=$&('.J$*$+'L6=$+/=63$
<'-G$-G6$;/<$*($-G6$6L>6,'+6.-*3$&.'-0$&-'3'7'.J$;/++6,;'*33M$*:*'3*236$(-*-'(-';*3$(/I-<*,6?$
7,0#3$0$
[/-$*33$,6(&3-($*,6$>,6(6.-6=?$E6(&3-($<'-G$('J.'I';*.-$6II6;-($*,6$>,6(6.-6=$*($36*(-$(l&*,6($+6*.$
h$)b?$NG6,6$<*($./$='II6,6.;6$26-<66.$-G6$[OEbbc18$AcRU?S$h$S?V$TB$*.=$[_"c18$AcVD?U$h$R?Q$TB$
J,/&>($26-<66.$U`$-/$DQ`$I/,$>6,;6.-$;G*.J6$'.$X"$='*+6-6,0$G/<6:6,0$-G6$X[N"$AF?W$h$W?U$TH$
1fU?UUUCB$J,/&>$/2(6,:6=$*$(+*336,$>6,;6.-$;G*.J6$'.$X"$='*+6-6,$26-<66.$U`$-/$DQ`?$NG6,6$
<*($./$='II6,6.;6$26-<66.$-G6$[OEbbc18$AcSY?V$h$F?Q$TB$*.=$[_"c18$AcSQ?S$h$F?R$TB$26-<66.$
U`$ -/$ DQ`$ I/,$ >6,;6.-$ ;G*.J6$ '.$ X"$ :/3&+60$ G/<6:6,0$ -G6$ X[N"$ AV?Q$ h$ CU?Q$ TH$ 1fU?UUUCB$
/2(6,:6=$(+*336,$>6,;6.-$;G*.J6$ '.$X"$:/3&+6$26-<66.$U`$-/$DQ`?$NG6,6$<*($./$='II6,6.;6$
26-<66.$-G6$[OEbbc18$AcDV?C$h$Q?W$TB$*.=$[_"c18$AcDS?C$h$Q?Q$TB$J,/&>($26-<66.$U`$-/$DQ`$
I/,$>6,;6.-$;G*.J6$'.$X"$23//=$I3/<0$G/<6:6,0$-G6$X[N"$AcU?S$h$Y?Q$TH$1$fU?UUUCB$/2(6,:6=$*$
(+*336,$;G*.J6$ '.$X"$23//=$ I3/<$26-<66.$U`$-/$DQ`?$NG6$[OEbbc18$;/<($G*=$ 3/<6,$;/,-'(/3$
36:63($AD?W$h$C?Q$.J\+"B$;/+>*,6=$-/$-G6$[_"c18$ACS?W$h$C?Q$.J\+"B$*.=$X[N"$ACD?Q$h$C?V$.J\+"H$
1$d$U?URB?$$
63/%-5)'3/)!
M&>&0,$!$#+$#))&4'!45!*.#!9A!%,)!42)#$(#-!&'!24*.!104/$4)*#'40!*$#,*>#'*!+$43/)!5$4>!QT"!*4!\Q":!
;.&)!&'-&1,*#)!,'!#55#1*&(#!-4)#!45!104/$4)*#'40!54$!03*#406)&)!%,)!,->&'&)*#$#-!(&,!*.#!'##-0#<5$##!
)6)*#>:!I4$!,'&>,0)!&'!*.#!9L;A!+$43/8!9A!$#+$#))&4'!%,)!'4*!42)#$(#-:!E--&*&4',0068!04%#$!14$*&)40!
0#(#0)!%#$#!42)#$(#-!&'!*.#!LIZWW<FK!+$43/!%.#'!14>/,$#-!*4!*.#!LGA<FK!,'-!9L;A!+$43/):!;.#)#!
-,*,! )3//4$*! *.#!3)#!45! ,!'##-0#<5$##! &'^#1*&4'! )6)*#>!,)! ,! 04%<)*$#))! ,0*#$',*&(#! *4!'##-0#!,'-!
)6$&'+#! *4! -#0&(#$! 104/$4)*#'40! 54$! $#/$4-31*&(#! >,',+#>#'*! &'! 0,1*,*&'+! -,&$6! 14%):! I3$*.#$!
$#)#,$1.!&)!%,$$,'*#-!*4!#(,03,*#!*.#!$#/0,1#>#'*!45!,!*$,-&*&4',0!'##-0#!&'^#1*&4'!%&*.!'##-0#<5$##!
-#0&(#$6!45!$#/$4-31*&(#!>,',+#>#'*!-$3+)!3)#-!&'!#)*$3)!)6'1.$4'&`,*&4'!/$4*4140):!
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^Y^_+G+:441*)65)215(*+U+5$3$5.+)/+,'(-7G.)1-%$,+%'53$.+'&+&0$+#)(*&+)/+
$*&$-(*6+&0$+2$$/+-$'-(*6+1*(&E+4$'.1-$,+1.(*6+'+*)3$5+5'&$-'5+/5)L+,$3(%$E+
'*,+&0$(-+'..)%('&()*+L(&0+#$-/)-4'*%$+,1-(*6+-$'-(*6O+
$
"#$%&'($$$96.k*+'.$9*,26,0$E*;G63$`*M-/.0$P3*(-*',$`*M-/.0$4/6$_&.2*,$
$
)*+,-$./,0!
%.$-G6$io$-G6,6$*,6$*.$'.;,6*('.J$.&+26,$/I$;*3:6($-G*-$*,6$26'.J$(/&,;6=$I,/+$+&3-'>36$=*','6($
*-$*$I6<$<66Z($/I$*J6$<'-G$-G6$'.-6.-'/.$/I$,6*,'.J$-G6+$I/,$266I?$b.-6,'.J$-G6$,6*,'.J$&.'-$;*.$
26$*$G'JG$,'(Z$-'+6$I/,$='(6*(6$<'-G$;*3:6($-G*-$G*:6$*.$'.;,6*(6=$3'Z63'G//=$/I$G*:'.J$*$I*'3&,6$'.$
-,*.(I6,$/I$>*((':6$'++&.'-M$AON1%B$26'.J$-,*.(>/,-6=0$+'L6=$*.=$+*.*J6=$='II6,6.-3M?$$
!6*(&,'.J$ '++&./J3/2&3'.$ 8$ A%J8B$ 36:63$ '.$ ;*3:6(0$ >*,-';&3*,3M$ '.$ -G6$ I',(-$ <66Z$ /I$ 3'I60$ '($
,6;/J.'(6=$*($*$+6-G/=$/I$6:*3&*-'.J$ON1%?$NG6$/2k6;-':6$/I$-G'($(-&=M$'($-/$=6-6,+'.6$'I$%J8$36:63$
'.$;*3:6($*J6=$26-<66.$CR$*.=$FY$=*M(0$+6*(&,6=$&('.J$*$./:63$;*3Ic('=6$3*-6,*3$I3/<$=6:';6$*-$
-G6$>/'.-$/I$6.-6,'.J$-G6$,6*,'.J$&.'-0$'($*((/;'*-6=$<'-G$I&-&,6$>6,I/,+*.;6$=&,'.J$,6*,'.J?$$
12$,'.230!245!1,$%&50!
96-<66.$O62,&*,M$QUQQ$*.=$4*.&*,M$QUQR0$;*3:6($-G*-$6.-6,6=$*$('.J36$3*,J6$,6*,'.J$&.'-$2*(6=$
'.$ )/+6,(6-0$ io0$ <6,6$ (*+>36=$ -/$ =6-6,+'.6$ -G6',$ %J8$ 36:63?$ NG6$ 23//=$ (*+>36$ &(6=$ <*($
*;l&',6=$:'*$*$ 3*.;6-$*>>3'6=$ -/$ -G6$ ;*3Im($./(6?$NG6$ 3*-6,*3$ I3/<$=6:';6$ e%++&.%8t$Ç$9/:'.6$
%J8w09'+6=*g0$&(6=$'.$;/.k&.;-'/.$<'-G$*.$'++&./;G,/+*-/J,*>G';$,6*=6,0$J':6($*$l&*.-'-*-':6$
=',6;-$+6*(&,6$/I$%J8?$$
P3/.J('=6$ %J80$6*;G$;*3I$G*=$ '-($<6'JG-0$*J60$2,66=0$(6L$*.=$=*',M$G6,=$/I$/,'J'.$ ,6;/,=6=$/.$
6.-,M?$X*3I$<6'JG-($*I-6,$Y$*.=$CU$<66Z($/I$,6*,'.J0$*.=$*33$+/,-*3'-'6($*.=$+6=';*3$-,6*-+6.-($
&>$-/$CU$<66Z($/I$,6*,'.J0$<6,6$,6;/,=6=?$
86.6,*3'76=$ "'.6*,$ !/=63($ <'-G$ *$ 2'./+'*3$ ='(-,'2&-'/.$ <6,6$ &(6=$ I/,$ -G6$ &.':*,'*236$ *.=$
+&3-':*,'*236$*.*3M(6($*((6(('.J$ -G6$/==($/I$ ,6;6':'.J$*$ -,6*-+6.-$/,$+&3-'>36$ -,6*-+6.-(?$P$
8*&(('*.$='(-,'2&-'/.$<*($&(6=$I/,$_"K8$A=*'3M$3':6$<6'JG-$J*'.B?$
7,0#3$0!
CSVF$;*3:6($6.,/336=$/.-/$-G6$(-&=M$G*=$*$,6;/,=$/I$+6=';*3$-,6*-+6.-($=&,'.J$-G6',$CUc<66Z$
,6*,'.J$>6,'/=?$CRVR$G*=$*$Yc<66Z$<6'JG-$*.=$CRYQ$G*=$*$CUc<66Z$<6'JG-?$
QYT$/I$*.'+*3($G*=$%J8$36:63($263/<$CU?UJ\"$/.$6.-,M0$*.=$CQT$/I$*.'+*3($<6,6$263/<$S?FJ\"?$
!6='*.$%J8$36:63$:*,'6=$26-<66.$*J6$/.$6.-,M$;*-6J/,M$<'-G$CRcQS=0$QWcRC=0$*.=$RQcFY=$G*:'.J$
36:63($CR?S0$$CV?Y0$*.=$CQ?CJ\+3$,6(>6;-':63M?$
X*3:6($*J6=$CRcQS=$*-$6.-,M$(G/<6=$6:'=6.;6$/I$*.$%J8$36:63$263/<$S?FJ\"$26'.J$*((/;'*-6=$<'-G$
*$G'JG6,$/==($/I$26'.J$-,6*-6=$I/,$>.6&+/.'*$AjE@$Q?CVH$DFTX%@$C?QYcV?SWH$>c:*3&6@$U?UUSB$*.=$
/I$26'.J$ -,6*-6=$+&3-'>36$ -'+6($ I/,$>.6&+/.'*$ AjE@$Q?CFH$DFTX%@$C?RCcV?VQH$>c:*3&6@U?UUUFB?$$
X*3:6($*J6=$CRcQS=$*3(/$(G/<6=$6:'=6.;6$/I$G*:'.J$*$G'JG6,$/==($/I$,6;6':'.J$*$-,6*-+6.-$<G6.$
%J8$ 36:63($ <6,6$ 263/<$ -G,6(G/3=($ CU?UJ\"$ AjE@$ C?SQH$ DFTX%@$ C?CYcQ?YUH$ >c:*3&6@$ U?UUWB$ *.=$
CQ?FJ\"$AjE@$C?YCH$DFTX%@$C?CRcQ?VUH$>c:*3&6@$U?UUWB?$
X*3:6($*J6=$QWcRC=$*-$6.-,M$(G/<6=$6:'=6.;6$/I$*.$%J8$36:63$263/<$S?FJ\"$26'.J$*((/;'*-6=$<'-G$
*$G'JG6,$/==($/I$26'.J$-,6*-6=$I/,$>.6&+/.'*$AjE@$Q?UYH$DFTX%@$C?CDcV?SFH$>c:*3&6@$U?UCB$*.=$/I$
26'.J$-,6*-6=$+&3-'>36$-'+6($I/,$>.6&+/.'*$AjE@$Q?CYH$DFTX%@$C?VRcV?FVH$>c:*3&6@U?UUQB?$$X*3:6($
*J6=$QWcRC=$*3(/$(G/<6=$6:'=6.;6$/I$G*:'.J$*$G'JG6,$/==($/I$,6;6':'.J$*$-,6*-+6.-$<G6.$%J8$
36:63($<6,6$263/<$CU?UJ\"$AjE@$C?FUH$DFTX%@$C?UVcQ?QCH$>c:*3&6@$U?URB?$
NG6,6$<*($(/+6$6:'=6.;6$-G*-$;*3:6($*J6=$CRcQS=$*-$6.-,M$<G';G$<6,6$(/&,;6=$I,/+$*$ú3/<6,$
l&*,-'36]$=*',M$A<G6,6$,*.Z'.J$<*($2*(6=$/.$-G6$>,/>/,-'/.$/I$;*3:6($*2/:6$CUJ\"B$G*=$*$G'JG6,$
/==($ /I$ 26'.J$ -,6*-6=$ AjE@$ C?FCH$ DFTX%@$ U?DRcQ?FCH$ >c:*3&6@$ U?UDB$ *.=$ /I$ ,6;6':'.J$+&3-'>36$
-,6*-+6.-($AjE@$Q?URH$DFTX%@$C?VFcV?CCH$>c:*3&6@U?UUUSB$,6J*,=36(($/I$-G6',$/<.$'.=':'=&*3$%J8$
36:63?$
NG6,6$<*($*3(/$(/+6$6:'=6.;6$/I$;*3:6($*J6=$CRcQS=$6.-,M$G*:'.J$,6=&;6=$Yc<66Z$_"K8$Aô@c
U?URRH$DFTX%@$AcBU?UWDcU?UUQH$>c:*3&6@$U?UFB$<G6.$*,,':'.J$<'-G$%J8$36:63($263/<$S?FJ\"?$
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36:63$<'-G'.$-G6$*J6$/.$6.-,M$;*-6J/,M$RQcFY$=*M(?$
$
8&4-3#0.&40!
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G6*3-G$>*,*+6-6,(0$ I/,$;*3:6($26-<66.$CR$*.=$RQ$=*M($/3=0$ '($6.;/&,*J'.J$I/,$>/-6.-'*3$6*,3M$
'=6.-'I';*-'/.$/I$(&2c/>-'+*3$;*3:6(?!
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^`a`+G+85(*(%'5+'*,+%7&)5)6(%'5+%$-3("+/(*,(*6.+'*,+)%%1--$*%$+)/+
#).&#'-&14+1&$-(*$+,(.$'.$.+(*+6-'P(*6+,'(-7+%)L.+/-)4+0(60G'5&(&1,$+
&-)#(%'5+0$-,.+
$
"#$%&'($$$_*,'/$P.-/.'/$#*336k/$N'+*,Å.0$1*-,';'*$96-*.;/&,-G0$)62*(-'*.$$P+*M*0$%(*263*$16,67$
$
)*+,-$./,0$
NG6$/2k6;-':6$/I$-G'($(-&=M$<*($-/$l&*.-'IM$-G6$'.;'=6.;6$,'(Z$/I$;3'.';*3$*.=$;M-/3/J';*3$;6,:';'-'($
'.$ 6*,3M$ >/(->*,-&+$ =*',M$ ;/<($ I,/+$ G'JGc*3-'-&=6$ -,/>';*3$ =*',M$ G6,=($ '.$ *$ >*(-&,6c2*(6=$
(M(-6+($*.=0$-/$6:*3&*-6$-G6$*((/;'*-'/.$<'-G$-G6$/;;&,,6.;6$/I$+6-,'-'(0$;3'.';*3$6.=/+6-,'-'(0$
;M-/3/J';*3$6.=/+6-,'-'($*.=$-G6$/;;&,,6.;6$/I$*./:&3*-'/.?$
12$,'.23!245!6,$%&50$
P$-/-*3$/I$SC$`/3(-6'.$;/<($I,/+$-G,66$;/++6,;'*3$=*',M$G6,=($'.$./,-G$P.-'/l&'*0$X/3/+2'*0$
<6,6$6.,/336=$'.$-G'($>,/(>6;-':6$/2(6,:*-'/.*3$3/.J'-&='.*3$;/G/,-$(-&=M?$NG6$(*+>36$('76$<*($
;*3;&3*-6=$*-$;/.:6.'6.;6$2*(6=$/.$-G6$-/-*3$/I$=63':6,'6($/;;&,,6=$'.$-G6$G6,=($'.;3&=6=$'.$-G6$
(-&=M$ '.$ *$>6,'/=$/I$Y$+/.-G(?$ b*;G$ ;/<$<*($6L*+'.6=$*-$VU0$ RF0$ *.=$YU$=*M($>/(->*,-&+?$
X3'.';*3$ 6L*+'.*-'/.($ '.;3&=6$ :*J'./(;/>M0$ -,*.(,6;-*3$ >*3>*-'/.0$ &-6,'.6\/:*,'*.$ &3-,*(/&.=0$
6.=/+6-,'*3$ ;M-/3/JM0$ *.=$ ;6,:';*3$ ;M-/3/JM?$ X/<($<6,6$ '.;3&=6=$ '.$ -G6$ (-&=M$ 2*(6=$ /.$ -G6$
I/33/<'.J$;,'-6,'*@$=*',M$2,66=$A6?J?$`/3(-6'.B0$./.c'.-6,:6.-'/.*3$;*3:'.J$2M$;*6(*,6*.$(6;-'/.0$
./$;3'.';*3$('J.($/I$(M(-6+';$='(6*(6$A6?J?$=6>,6((6=$*--'-&=60$*./,6L'*0$I6:6,0$=/<.6,$;/<B$-G*-$
,6l&',6=$ -G6$ &(6$ /I$ *.-'2'/-';($ *.=$ *.-'c'.I3*++*-/,'6(?$ %.I/,+*-'/.$ *2/&-$ 2,66=0$ >*,'-M0$
/;;&,,6.;6$/I$,6-*'.6=$>3*;6.-*0$2/=M$;/.='-'/.$(;/,6$<*($;/336;-6=?$P=='-'/.*3$=*-*$/.$J,*7'.J0$
(&>>36+6.-*-'/.$*.=$-,*.('-'/.$>6,'/=$I66='.J$<6,6$*3(/$;/336;-6=?$NG6$='*J./('($/I$;6,:';'-'($
<*($+*=6$I,/+$=*M$VU$>/(->*,-&+$-G,/&JG$#*J'./(;/>M0$-G6$;6,:'L$<*($;3*(('I'6=$*(@$8,*=6$U$
A[/,+*3$;6,:'L0$<'-G/&-$>,/3*>(6$/I$-G6$(6;/.=$;6,:';*3$,'.J$*.=$<'-G/&-$;/.J6(-'/.BH$8,*=6$C$
A[/,+*30$,6=.6(($/I$-G6$;6,:'L0$<'-G/&-$>,/3*>(6$/I$-G6$(6;/.=$;6,:';*3$,'.JBH$8,*=6$Q$AX3'.';*3$
;6,:';'-'(0$,6=.6(($A;/.J6(-'/.B$/I$-G6$;6,:'L$<'-G$>,/3*>(6$/I$-G6$(6;/.=$;6,:';*3$,'.JB?$NG,/&JG$
6.=/+6-,'*3$;M-/3/JM0$;M-/3/J';*3$;6,:';'-'($<*($='*J./(6=$<'-G$*$>6,;6.-*J6$/I$.6&-,/>G'3($nFT?$
N,*.(,6;-*3$>*3>*-'/.$*.=$&-6,'.6\/:*,'*.$&3-,*(/&.=$<6,6$*3(/$>6,I/,+6=0$I/,$-G6$='*J./('($/I$
/-G6,$&-6,'.6$;/.='-'/.($A;3'.';*3\;M-/3/J';*3$6.=/+6-,'-'(B?$NG6$:*,'*236($'.;3&=6=$'.$-G6$(-&=M$
<6,6@$ ;*3:'.J$ :*,'*236($ A-M>6$ /I$ ;*3:'.J0$ 2/=M$ ;/.='-'/.$ (;/,60$ 23//=$ ;*3;'&+$ 36:63(0$ >*,'-MBH$
;3'.';*3$ :*,'*236($ A&-6,'.6$ '.:/3&-'/.0$ /:*,'*.$ (-*-&(0$ >/(->*,-&+$ &-6,'.6$ ='(6*(6(0$ ;3'.';*3$
;6,:';'-'(0$;M-/3/J';*3$;6,:';'-'(B?$NG6$=*-*$<6,6$*.*3M76=$&('.J$=6(;,'>-':6$(-*-'(-';(0$ '.;'=6.;6$
,'(Z$<*($;*3;&3*-6=$2M$-G6$='II6,6.;6$26-<66.$-G6$.&+26,$/I$*.'+*3($<'-G$-G6$;/.='-'/.$*.=$-G6$
-/-*3$/I$6:*3&*-6=$*.'+*3(?$NG6$*((/;'*-'/.$26-<66.$;6,:';'-'($*.=$>/(->*,-&+$&-6,'.6$='(6*(6($
<*($6:*3&*-6=$-G,/&JG$./.c>*,*+6-,';$-6(-?$P((/;'*-'/.$26-<66.$;*3:'.J$:*,'*236($*.=$;6,:';'-'($
<*($ 6:*3&*-6=$ -G,/&JG$ 3/J'(-';$ ,6J,6(('/.$ +/=63(0$ (*+6$ *.*3M('($ <*($ >6,I/,+6=$ -/$ I/&.=$
*((/;'*-'/.$26-<66.$;6,:';'-'($*.=$I6,-'3'-M$:*,'*236(?$O/,$-G6$(636;-'/.$/I$ -G6$+/=63($*.=$-G6$
;/.-,/3$/I$2'*(6($*.=$;/.I/&.=6,(0$*$_',6;-6=$P;M;3';$8,*>G$<*($;/.(-,&;-6=?$
7,0#3$0$
_M(-/;'*$ *.=$ ,6-*'.6=$ >3*;6.-*$ /;;&,,6=$ '.$ CST$ *.=$ CRT$ ,6(>6;-':63M?$ NG6$ >6,;6.-*J6$ /I$
(&2;3'.';*3$ GM>/;*3;6+'*$ <*($ FYT?$ NG6$ '.;'=6.;6$ ,'(Z$ /I$ !6-,'-'(0$ ;3'.';*3$ 6.=/+6-,'-'($ *.=$
;M-/3/J';*3$6.=/+6-,'-'($<*($VST0$VQT$*.=$VRT$,6(>6;-':63M?$P./:&3*-'/.$<*($='*J./(6=$'.$-G6$
FDT$/I$-G6$;/<($*-$YU$=*M($>/(->*,-&+?$NG6$RYT$*.=$VQT$/I$;/<($<6,6$='*J./(6=$<'-G$;3'.';*3$
*.=$;M-/3/J';*3$;6,:';'-'($,6(>6;-':63M$*-$YU$=*M($>/(->*,-&+?$P2/&-$YR?QT$/I$;/<($<'-G$;3'.';*3$
6.=/+6-,'-'($*-$YU$=*M($>/(->*,-&+$*3(/$G*=$;3'.';*3$;6,:';'-'($A1$å$U?UFB$*.=$QFT$/I$;/<($<'-G$
;M-/3/J';*3$:*J'.'-'($G*=$;3'.';*3$;6,:';'-'(?$)'J.'I';*.-$*((/;'*-'/.$A>fU?UFB$<*($I/&.=$26-<66.$
-G6$ ='*J./('($ /I$ J,*=6$ Q$ ;6,:'L$ /.$ =*M$ RF$ >/(->*,-&+$<'-G$ -G6$ (&2(6l&6.-$ =6:63/>+6.-$ /I$
>&,&36.-$ :*J'.*3$ ='(;G*,J6$ /.$ =*M$ YU$ >/(->*,-&+?$ NG6$ SYT$ /I$ -G6$ ;/<($ ='*J./(6=$ <'-G$
*./:&3*-'/.$G*=$;3'.';*3$6.=/+6-,'-'($A>fU?UFB?$[/$*((/;'*-'/.$<*($I/&.=$26-<66.$(&2;3'.';*3$
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-G6$/;;&,,6.;6$/I$;3'.';*3$;6,:';'-'($*.=$*./:&3*-'/.?$
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=M(-/;'*$ J,/&>$<6,6$ G'JG6,$ A1$ f$ U?UFB$ -G*.$ '.$ -G6$ 6&-/;'*$ J,/&>?$ )PP$ ;/.;6.-,*-'/.($ '.$ -G6$
=M(-/;'*$J,/&>$<6,6$G'JG6,$;/+>*,6=$<'-G$-G6$6&-/;'*$J,/&>$'.$KC$A1$d$U?UYB$*.=$'.$KQ$A1$f$
U?UFB?$ KG6.$ ;/+>*,'.J$ ,6>,/=&;-':6$ >6,I/,+*.;6$ 26-<66.$ -G6$ -/>$ *.=$ 2/--/+$ -G',=$ /I$
;M-/Z'.6$;/.;6.-,*-'/.($'.$-G6$=M(-/;'*$J,/&>0$=*M($/>6.$<6,6$I6<6,$A1$f$U?UFB$'.$-G6$2/--/+$
-G',=$/I$ %"cCU$;/.;6.-,*-'/.($*-$KC0$=*M($*-$I',(-$*,-'I';'*3$ '.(6+'.*-'/.$AP%B$<6,6$(G/,-6,$A1$f$
U?UFB$ '.$ -G6$ 2/--/+$ -G',=$ /I$ %"cCÆ$ *.=$ %"cW$ ;/.;6.-,*-'/.($ *-$KQ0$ *.=$ -G6$ -/>$ -G',=$ /I$ %"cY$
;/.;6.-,*-'/.($*-$KQ$G*=$*$3/<6,$A1$f$U?UFB$.&+26,$/I$P%$,6l&',6=$I/,$;/.;6>-'/.?$
8&4-3#0.&40$
NG6$=M(-/;'*$J,/&>$6L>6,'6.;6=$*$(-,/.J6,$'.I3*++*-/,M$,6(>/.(6$I,/+$-G6$I',(-$-/$-G6$(6;/.=$
<66Z$>/(->*,-&+?$%.$>*,-';&3*,0$(&II';'6.-$'.I3*++*-'/.$/;;&,,6=$2M$-G6$I',(-$<66Z$>/(->*,-&+0$
(&JJ6(-'.J$-G*-$-G6$;/.:6,J6.;6$/I$'.I3*++*-'/.$2M$-G6$(6;/.=$<66Z$>/(->*,-&+$<*($*$I*;-/,$
-G*-$ ='=$ ./-$ ,6=&;6$ -G6$ I6,-'3'-M$ /I$ -G6$ =M(-/;'*$ ;/<(?$ NG'($ (-&=M$ G*($ ,6:6*36=$ (/+6$ /I$ -G6$
=M.*+';($ /I$ '.I3*++*-'/.$ '.$ -G6$ ,6>,/=&;-':6$ -,*;-$ -G*-$ 36*=($ -/$ ./,+*3$ ,6>,/=&;-':6$
>6,I/,+*.;6$'.$=M(-/;'*$;/<(?$X3*,'I';*-'/.$/I$=M.*+';($/I$'.I3*++*-/,M$*.=$*.-'c'.I3*++*-/,M$
;M-/Z'.6$*.=$)PP$'.$-G6$6*,3M$>/(->*,-&+$>6,'/=0$<G';G$+*M$,6=&;6$,6>,/=&;-':6$>6,I/,+*.;60$
;/&3=$26$*>>3'6=$-/$-G6$6*,3M$=6-6;-'/.$*.=$6*,3M$-,6*-+6.-$/I$3/<$I6,-'3'-M$;/<(?$
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!
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j:6,$-G6$3*(-$=6;*=6(0$-G6,6$G*($266.$*$=,*+*-';$'.;,6*(6$'.$*+2'6.-$-6+>6,*-&,6$;*&(6=$2M$
J3/2*3$<*,+'.J?$NG&(0$G6*-$(-,6(($A`)B$'($26;/+'.J$*.$'.;,6*('.J3M$'+>/,-*.-$'((&6$'.$-G6$=*',M$
'.=&(-,M$*($'-$G*($=6-,'+6.-*3$6II6;-($/.$-G6$G6*3-G$*.=$>,/=&;-':'-M$/I$;/<(?$P3-G/&JG$,6(6*,;G$
G*($266.$;/.=&;-6=$/.$-G6$6II6;-$/I$`)$/.$I6,-'3'-M$'.$J6.6,*30$36(($'($Z./<.$*2/&-$-G6c,63*-6=$
6II6;-($/I$`)$6L>/(&,6$*,/&.=$*,-'I';'*3$'.(6+'.*-'/.$AP%B?$NG&(0$-G'($(-&=M$*'+6=$-/$6:*3&*-6$-G6$
'+>*;-($ /I$ *;;&+&3*-6=$ `)$ *-$ :*,'/&($ '.-6,:*3($ *,/&.=$ P%$ /.$ -G6$ (&2(6l&6.-$ ,6>,/=&;-':6$
>6,I/,+*.;6$/I$=*',M$;/<(?$
12$,'.23!245!6,$%&50$
NG6$>,6(6.-$(-&=M$<*($;*,,'6=$/&-$/.$*$;/++6,;'*3$=*',M$I*,+$3/;*-6=$'.$)3/:*Z'*0$*.=$I*,+$:'('-($
;/.('(-6.-3M$(;G6=&36=$-/$*3'J.$<'-G$G6,=$+*.*J6+6.-$/I$-G6$I*,+$/.$*$<66Z3M$2*('(?$P$-/-*3$/I$
C0WCW$*.'+*3($<'-G$*$+6*.$3*;-*-'/.$.&+26,$/I$V?UR$<6,6$6.,/336=$'.$-G6$(-&=M?$9/=M$;/.='-'/.$
(;/,6($A9X)B$<6,6$*((6((6=$*-$;*3:'.J$*.=$=*M$QW$>/(->*,-&+$A>>B$-/$;*3;&3*-6$-G6$9X)$3/((?$PI-6,$
*$:/3&.-*,M$<*'-'.J$>6,'/=$/I$FU$=*M(0$;/<($=6-6;-6=$'.$/6(-,&($<6,6$*,-'I';'*33M$'.(6+'.*-6=?$
X/<($ ./-$ (G/<'.J$ /6(-,&($ ('J.($ <6,6$ (&2k6;-6=$ -/$ *.$ j:).M;G$ >,/-/;/3$ <'-G$ -'+6=$ P%?$
1,6J.*.;M$;G6;Z($<6,6$>6,I/,+6=$*-$RQ$*.=$DV$=*M($*I-6,$P%?$N/$+6*(&,6$;3'+*-';$;/.='-'/.(0$
*+2'6.-$-6+>6,*-&,60$*.=$,63*-':6$G&+'='-M$<6,6$,6;/,=6=$6:6,M$VU$+'.&-6($&('.J$;*3'2,*-6=$
='J'-*3$3/JJ6,($AN81cRFUU0$86+'.'$_*-*$"/JJ6,($"-=?0$-G6$ioB$>3*;6=$'.$-G6$2*,.?$N/$*((6(($-G6$`)$
6L>/(&,60$-G6$-6+>6,*-&,6$G&+'='-M$'.=6L$AN`%B$<*($=6-6,+'.6=0$*.=$-G6$;/+I/,-$7/.6$/I$-G6$
;/<($<*($(6-$*-$N`%$å$YW?$O/,$-G6$*>>,/L'+*-'/.$/I$*;;&+&3*-6=$`)$36:63(0$-G6$*,6*$&.=6,$-G6$
;&,:6$ 26-<66.$ -G6$ N`%$ -G,6(G/3=$ *.=$ -G6$ *+>3'-&=6$ <*($ ;*3;&3*-6=$ &('.J$ E6'+*..$ (&+(?$
)&2(6l&6.-3M0$*;;&+&3*-6=$N`%$:*3&6($*2/:6$-G6$-G,6(G/3=$<6,6$*==6=$&>?$
7,0#3$0$
X/.;6>-'/.$,*-6$-/$-G6$I',(-$(6,:';6$<*($RCT$'.$-G6$>,6(6.-$(-&=M?$NG6$*((/;'*-'/.$/I$̀ )$6L>/(&,6$
*,/&.=$-G6$-'+6$/I$P%$ A<66Z($C0$Q0$V0$R0$F0$Y$26I/,6$*.=$*I-6,$P%B$<'-G$='II6,6.-$,6>,/=&;-':6$
>*,*+6-6,($<*($6:*3&*-6=?$̀ )$='=$./-$*II6;-$-G6$G*7*,=$/I$'.(6+'.*-'/.$A`*7*,=$E*-'/$A`EB@$U?DS$
H$ X/.I'=6.;6$ '.-6,:*3$ AX%B@$ U?WSÇC?UWH$ 1$ n$ U?UFB0$ 2&-0$ ;/.:6,(63M0$ `)$ *II6;-6=$ -G6$ G*7*,=$ /I$
>,6J.*.;M$A`E@$U?WQFH$X%@$U?SQÇU?DR0$1$f$U?UFB?$NG6$/==($I/,$>,6J.*.;M$I/,$*33$(6,:';6($A,*.J'.J$
I,/+$C$-/$Y$P%B$<6,6$3/<6,$'.$;/<($&.=6,$̀ )$=&,'.J$-G6$I',(-$RQ$=*M($*I-6,$P%$;/+>*,6=$<'-G$;/<($
&.=6,$`)$=&,'.J$RQ$=*M($26I/,6$P%$Aj==($E*-'/@$U?WDH$X%@$U?WCÇU?DDH$1$f$U?UFB?$O&,-G6,$*.*3M('($
(G/<6=$-G*-$;/<($<6,6$36(($ 3'Z63M$-/$26;/+6$>,6J.*.-$<G6.$-G6M$6L>6,'6.;6=$`)$/.6$<66Z$
26I/,6$P%$-G*.$;/<($<G/$6L>6,'6.;6=$`)$('L$<66Z($26I/,6$*.=$*I-6,$P%$A1$f$U?UFB?$NG6,6$<*($./$
('J.'I';*.-$6II6;-$/I$`)$/.$-G6$I',(-$(6,:';6$;/.;6>-'/.$,*-6$A1$n$U?UFB?$
8&4-3#0.&40$
N*Z6.$-/J6-G6,0$-G6(6$I'.='.J($'.=';*-6$-G*-$`)$='=$./-$*II6;-$-G6$G*7*,=$/I$'.(6+'.*-'/.0$2&-$'-$
.6J*-':63M$*II6;-6=$-G6$G*7*,=$/I$>,6J.*.;M?$P3(/0$`)$='=$./-$*II6;-$-G6$/==($I/,$>,6J.*.;M$*-$
I',(-$'.(6+'.*-'/.0$2&-$;/.:6,(63M0$`)$*,/&.=$'.(6+'.*-'/.$AY$<66Z($26I/,6$*.=$*I-6,$P%B$<*($
.6J*-':63M$ *((/;'*-6=$<'-G$>,6J.*.;M0$ 6(>6;'*33M$ '.$ -G6$<66Z$26I/,6$ '.(6+'.*-'/.?$`/<6:6,0$
I&,-G6,$,6(6*,;G$'($.66=6=$-/$&.=6,(-*.=$-G6$3'.Z$26-<66.$`)0$G6*3-G0$*.=$I6,-'3'-M?$
!
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*4!2#!04%#$!&'!LI!?c\R:P�UaT:c!'+p>0C!14>/,$#-!*4!E!,'-!I!.#&5#$!1,0(#)!?UQcS:P�Uc\:Q!'+p>08!,'-!
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12$,'.23!245!6,$%&50$
2&,P$
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(*+>36($<6,6$&-'3'76=$'++6='*-63M$*I-6,$+'3Z'.J$I/,$J/*-c('=6$6:*3&*-'/.$/I$=,&J$,6('=&6$<G'36$
-</$<6,6$(-/,6=$*-$cQU!$ I/,$ 3*-6,$*.*3M('($2M$"Xc!)c!)?$_/6($-,6*-6=$<'-G$;6>G*>','.$<6,6$
(;,66.6=$&('.J$-G6$XG*,+$)"9"$*((*M$eXG*,+$);'6.;6($%.;?0$"*<,6.;60$!Pg$<G';G$'($*>>,/:6=$
I/,$=6-6;-'/.$/I$-G'($=,&J$'.$J/*-$+'3Z?$_/6($-,6*-6=$<'-G$;3/L*;'33'.$<6,6$6:*3&*-6=$&('.J$-G6$
XG*,+$)"V$96-*c3*;-*+$*((*M$eXG*,+$);'6.;6($%.;?0$"*<,6.;60$!Pg0$<G';G$<*($*((6((6=$I/,$&(6$
'.$J/*-$+'3Z$&('.J$(*+>36($(>'Z6=$<'-G$Z./<.$;/.;6.-,*-'/.($/I$=,&J$2M$-G6$%)i$,6(6*,;G$J,/&>$
26I/,6$'.'-'*-'/.$/I$-G'($>,/k6;-?$_/6($<6,6$(*+>36=$*-$6*;G$+'3Z'.J$&.-'3$-G6M$-6(-6=$.6J*-':6$
/.$-G6$J/*-c('=6$-6(-($I/,$-</$;/.(6;&-':6$+'3Z'.J($:'*$-G6$J/*-c('=6$*((*M?$
$$
C&-->7$
O/,-Mc-</$3*;-*-'.J$J/*-($<'-G$-</$I&.;-'/.*3$G*3:6($<6,6$6.,/336=$*.=$,*.=/+3M$*(('J.6=$-/$
-,6*-+6.-$J,/&>(0$QC$=/6($,6;6':6=$/.6$'.-,*+*++*,M$=/(6$/I$Xb1`$'.-/$6*;G$-6*-$*I-6,$-G6',$
I'.*3$+'3Z'.J$26I/,6$=,Mc/II?$N<6.-Mc/.6$*=='-'/.*3$=/6($,6;6':6=$/.6$=/(6$/I$X"jz$'.$6*;G$G*3I$
/I$-G6$&==6,$*-$-G6',$I'.*3$+'3Z'.J$26I/,6$=,Mc/II?$j.6$=/6$='6=$/I$&.=6-6,+'.6=$;*&(6($=&,'.J$
-G6$G/3='.J$>6,'/=?$O/&,$=/6($I,/+$6*;G$-,6*-+6.-$J,/&>$<6,6$(*;,'I';6=$*-$QC0$QW0$VF0$RQ0$*.=$
RD$=*M($>/(-c-,6*-+6.-$*.=$QUU$J$/I$+&(;360$3':6,0$*.=$Z'=.6M$-'((&6$G*,:6(-6=$I,/+$6*;G$*.'+*3$
I,/+$*.*3M('($/I$*.-'+';,/2'*3$,6('=&6($&('.J$"Xc!)c!)?$
$$
P$ (6;/.=$ (-&=M$ <*($ ;/+>36-6=$ *I-6,$ -'((&6$ >,/;6(('.J$ '.$ /,=6,$ -/$+/,6$ I&33M$ 63&;'=*-6$ -G6$
>G*,+*;/Z'.6-';$>,/>6,-'6($/I$;3/L*;'33'.$'.$-'((&6(?$_&,'.J$-G'($(6;/.=$>G*(60$('L$*=='-'/.*3$=/6($
<6,6$-,6*-6=$<'-G$FUU$+J$X"jz$'.$6*;G$G*3I$'++6='*-63M$I/33/<'.J$-G6',$I'.*3$+'3Z'.J?$NG,66$/I$
-G6(6$ =/6($ <6,6$ (*;,'I';6=$ /.$ =*M$ V$ >/(-c-,6*-+6.-$ <G'36$ -G6$ ,6+*'.'.J$ -G,66$ =/6($ <6,6$
(*;,'I';6=$S$=*M($>/(-c-,6*-+6.-?$)*+>36($<6,6$;/336;-6=$*.=$>,/;6((6=$'.$-G6$(*+6$+*..6,$*($
'.$-G6$/,'J'.*3$(*+>36$;/336;-'/.?$
7,0#3$0$
2&,P$
j.$"Xc!)c!)0$CW$/I$QQ$;6>G*>','.c-,6*-6=$=/6($AWC?WTB$-6(-6=$263/<$-G6$36:63$/I$l&*.-'I';*-'/.$
AF$>>2B$*-$-G6$I',(-$+'3Z'.J?$NG,66$=/6($G*=$l&*.-'I'*236$,6('=&6($*-$-G6$I',(-$+'3Z'.J0$<'-G$./$
,6('=&6($=6-6;-6=$'.$*.M$*.'+*3$*I-6,$YU$G/&,(?$X"jzc-,6*-6=$=/6($G*=$*$36(($&.'I/,+$,6(>/.(6$
<'-G$CU$/&-$/I$QC$=/6($ARWTB$G*:'.J$./$l&*.-'I'*236$,6('=&6$*-$I',(-$+'3Z'.J0$V$=/6($ACRTB$G*=$./$
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=6-6;-*236$,6('=&6$2M$-G6$(6;/.=$+'3Z'.J0$*.=$-G6$,6+*'.'.J$W$=/6($AVWTB$G*=$,6('=&6($I/,$VY$
G/&,($/,$+/,6$<'-G$*$+6*.$/I$WR$G/&,($ ,6l&',6=$ -/$;36*,$=6-6;-*236$ ,6('=&6(?$j.6$=/6$<*($
&.6.,/336=$I,/+$-G6$(-&=M$*-$CRR$G/&,($>/(-cZ'=='.J$I/,$>,/3/.J6=$,6('=&6$>,/=&;-'/.$<'-G$*$
I'.*3$,6*='.J$/I$FS?V$>>2$/.$"Xc!)c!)?$
$$
C&-->7$
X6>G*>','.$<*($./-$'=6.-'I'6=$'.$*.M$-'((&6$*-$*.M$>/'.-$=&,'.J$-G6$(*+>3'.J$>6,'/=?$X3/L*;'33'.$
<*($./-$I/&.=$'.$+&(;36$-'((&6$*-$*.M$>/'.-$=&,'.J$-G6$(*+>3'.J$>6,'/=?$16*Z$;/.;6.-,*-'/.($/I$
U?UUQF$ >>+$ *.=$ U?UUQY$ >>+$ I/,$ Z'=.6M$ *.=$ 3':6,0$ ,6(>6;-':63M0$<6,6$ I/&.=$ *-$ V$ =*M($ >/(-c
-,6*-+6.-?$X3/L*;'33'.$<*($'=6.-'I'6=$'.$*33$3':6,$*.=$Z'=.6M$(*+>36($<'-G'.$-G6$I',(-$S$=*M($>/(-c
-,6*-+6.-0$CUUT$AR\RB$/I$Z'=.6M$(*+>36($*-$QC$=*M($>/(-c-,6*-+6.-0$FUT$AQ\RB$/I$3':6,$*.=$QFT$
AC\RB$/I$Z'=.6M$(*+>36($I,/+$QW$=*M($>/(-c-,6*-+6.-0$*.=$FUT$AQ\RB$/I$3':6,($*.=$Z'=.6M($*-$VF$
=*M($>/(-c-,6*-+6.-$<'-G$./$I&,-G6,$,6('=&6($=6-6;-6=$*I-6,$-G'($-'+6$>/'.-?$P-$./$>/'.-$<*($
;3/L*;'33'.$ ;/.;6.-,*-'/.$ J,6*-6,$ -G*.$ -G6$ ;&,,6.-$ -/36,*.;6$ /I$ U?UC$ >>+$ -G*-$ G*($ 266.$
6(-*23'(G6=$I/,$2/:'.6$-'((&6(?$
8&4-3#0.&40$
NG'($(-&=M$=6+/.(-,*-6=$>,/3/.J6=$=6-6;-'/.$/I$X"jz$'.$+'3Z$*.=$-'((&6$*($;/+>*,6=$<'-G$Xb1`?$
NG6(6$I'.='.J($*3'J.$<'-G$-G6$>G*,+*;/Z'.6-';$=*-*$'.$=*',M$J/*-($*3(/$>,/=&;6=$2M$-G'($J,/&>$
'.=';*-'.J$-G*-$Xb1`$G*($*$+*,Z6=3M$(G/,-6,$>3*(+*$>6,('(-6.;6$-'+6$-G*.$X"jz?$j&,$</,Z'.J$
GM>/-G6('($'($-G*-$-G'($'($=&6$-/$*$3/<6,$(/3&2'3'-M$/I$-G6$;3/L*;'33'.$26.7*-G'.6$;/+>36L$'.$-G6$
&==6,$*($;/+>*,6=$-/$-G6$;6>G*>','.$26.7*-G'.6$;/+>36L?$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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^_^d+G+:.+%-)..2-$$,(*6+L(&0+;)$-+&0$+'*.L$-+&)+(4#-)3$+5(3$+L$(60&+'*,+
6-)L&0+)/+R12('*+N(,.+(*+/5)%N.+)/+8)5(4'E+M$"(%)A+
!
"#$%&'($$$4&3'/$P36k*.=,/$E*.J63$)*J,6,/0$E*I*63$4&3'/$!*;6=/$9*,,*JÅ.0$4/(5$"&'($}6>6=*$9*-'(-*0$
#';-*3'.*$ $ P,,6=/.=/$ E&'70$ !*&,';'/$ #*36.;'*$ 1/(*=*(0$ X*,3/($ P326,-/$ 8*,;�*$ !&.J&�*$
$
)*+,-$./,0$
NG6$/2k6;-':6$/I$-G'($(-&=M$<*($-/$6:*3&*-6$3':6$<6'JG-$*.=$J,/<-G$/I$9/6,$*.=$[&2'*.$Z'=($*.=$
-G6',$;,/((6($'.$X/3'+*0$!6L';/?$
12$,'.23!245!6,$%&50$
E6;/,=($/I$RFQ$Z'=($ ,*'(6=$/.$ I':6$ I*,+($ '.;3&='.J$ '.I/,+*-'/.$/.$2,66=0$ (6L0$ 3'--6,$ ('760$*.=$
<6'JG-($*-$2',-G0$<6*.'.J$ADU$=*M(B0$CWU$*.=$VYF$=*M($<6,6$&(6=?$N/$6:*3&*-6$-G6$I'L6=$6II6;-($
/I$2,66=0$(6L$*.=$3'--6,$('76$/.$3':6$<6'JG-$*.=$>,6c<6*.'.J$*.=$>/(-c<6*.'.J$J,/<-G$,*-60$-G6$
'.I/,+*-'/.$<*($*.*3M76=$&('.J$*.$*.*3M('($/I$:*,'*.;6$<'-G$*$;/+>36-63M$,*.=/+'76=$=6('J.$
*.=$*$I*;-/,'*3$*,,*.J6+6.-?$%.$*=='-'/.0$-G6$J,/<-G$;&,:6($/I$-G6$Z'=($<6,6$6(-'+*-6=$&('.J$-G6$
./.c3'.6*,$8/+>6,-7$,6J,6(('/.$+/=63?$
7,0#3$0$
9/6,$Z'=($(G/<6=$-G6$J,6*-6(-$A1$f$U?UFB$2',-G$<6'JG-$*.=$-/J6-G6,$<'-G$S\W$Z'=($-G6$J,6*-6(-$A1$
f$U?UFB$<6*.'.J$<6'JG-$*.=$-G6$>,6c<6*.'.J$J,/<-G$,*-6?$K6'JG-$*-$CWU$=*M($<6,6$(+*336,$A1$f$
U?UFB$'.$O-$Z'=($<G'36$<6'JG-$*-$M6*,$*.=$>/(-c<6*.'.J$J,/<-G$,*-6$<6,6$J,6*-6(-$A1$f$U?UFB$'.$
9/6,$ Z'=(?$ o'=$ (6L$='=$./-$ *II6;-$ A1$ n$U?UFB$2',-G$<6'JG-$ *($<633$ *($<6*.'.J$<6'JG-$ *.=$>,6c
<6*.'.J$J,/<-G$,*-6$<*($J,6*-6,$A1$f$U?UFB$'.$I6+*36$Z'=(?$K6'JG-$*-$CWU$*.=$VYF$=*M($*.=$>/(-c
<6*.'.J$J,/<-G$,*-6$<*($J,6*-6,$A1$f$U?UFB$'.$+*36$Z'=(?$)'.J36$*.=$-<'.$Z'=($G*=$-G6$J,6*-6(-$
A1$f$U?UFB$2',-G$<6'JG-$*.=$('.J36$Z'=($-G6$J,6*-6(-$A1$f$U?UFB$<6*.'.J$<6'JG-$*.=$>,6c<6*.'.J$
J,/<-G$,*-6?$$K6'JG-$*-$CWU$=*M($<*($('+'3*,$A1$n$U?UFB$'.$*33$Z'=(0$2&-$<6'JG-$*-$VYF$=*M($*.=$
>/(-c<6*.'.J$J,/<-G$,*-6$<6,6$J,6*-6,$A1$f$U?UFB$'.$-<'.($*.=$-,'>36-(?$P;;/,='.J$-/$8/+>6,-7$
+/=63$ 9/6,0$ +*36$ *.=$ -<'.$ Z'=($ (G/<6=$ -G6$ J,6*-6(-$ :*3&6$ I/,$ -G6$ >*,*+6-6,$ P0$ <G';G$
,6>,6(6.-($-G6$*(M+>-/-';$<6'JG-0$*.=$-G6$3/<6(-$:*3&6$I/,$-G6$>*,*+6-6,$Z0$<G';G$,6>,6(6.-($
-G6$ +*-&,*-'/.$ ,*-6?$ P3(/0$ V\R$ 9/6,0$ I6+*36$ *.=$ ('.J36$ Z'=($ (G/<6=$ -G6$ 3/<6(-$ :*3&6$ I/,$
>*,*+6-6,$P$*.=$-G6$G'JG6(-$+*-&,*-'/.$,*-6?$8,/<-G$;&,:6($(G/<6=$-G*-$J,/<'.J$/I$*33$ -G6$
J6./-M>6($<*($('+'3*,$=&,'.J$-G6$I',(-$RF$=*M($*.=$I,/+$<6*.'.J$ADU$=*M(B$9/6,$Z'=($>,6(6.-6=$
*$G'JG6,$J,/<-G$,*-6$&>$-/$VYF$=*M(?$O&,-G6,+/,60$J,/<-G$/I$+*36$*.=$I6+*36$*($<633$*($('.J360$
-<'.$*.=$-,'>36-$Z'=($<*($:6,M$&.'I/,+$=&,'.J$-G6$I',(-$DU$*.=$CVF$=*M($,6(>6;-':63M0$*.=$*I-6,$
-G*-$*J60$+*360$-<'.$*.=$-,'>36-$Z'=($(G/<6=$*$G'JG6,$J,/<-G$,*-6$*.=$;/.(6l&6.-3M0$*$J,6*-6,$
<6'JG-$*-$M6*,?$
8&4-3#0.&40$
%-$ '($;/.;3&=6=$-G*-$-6,+'.*3$;,/((2,66='.J$AO-B$<'-G$9/6,$='=$./-$=6+/.(-,*-6$-/$26$*$:'*236$
/>-'/.$-/$'.;,6*(6$3':6$<6'JG-$*.=$J,/<-G$/I$[&2'*.$Z'=($'.$X/3'+*0$!6L';/$<G/(6$>,/=&;-':6$
>6,I/,+*.;6$'+>,/:6=$*($<*($*2(/,26=$2M$9/6,$2,66=?$

!

!

!

!

!

!

!

!
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^_^a+G+M'**0$(4('+0'$4)57&(%'+3'%%(*'&()*+)/+#-$6*'*&+6)'&.+&)+$*0'*%$+
&0$+&-'*./$-+)/+#'..(3$+(441*(&7+'6'(*.&+#*$14)*(%+#'&$1-$55).(.O+
$
"#$%&'($ $$ 136&.$ 16.-6,+*.0$ )-6I$ :*.$ E/6((630$ `6.Z$ o&'kZ0$ 866,-$ #6,-6.-6.0$ 9*,-$ )&(-,/.;Z$
$
)*+,-$./,0$
1.6&+/.';$ >*(-6&,633/('($ '($ *$ +*k/,$ >,/236+$ '.$ -G6$ =*',M$ J/*-$ '.=&(-,M$ '.$ b&,/>6$ *.=$ '($
;/+>*,*236$ -/$ -G6$ >.6&+/.';$ >*(-6&,633/('($ 6.;/&.-6,6=$ '.$ (G66>?$ j.6$ /I$ -G6$ >,'.;'>*3$
>*-G/J6.($ '.:/3:6=$ '.$ -G'($ +&3-'I*;-/,'*3$ ='(6*(6$ ;/+>36L$ '(! 2%''87&5&%! 8%75*,F#&;%?$
1.6&+/.';$>*(-6&,633/('($ '.$J/*-$Z'=($:6,M$/I-6.$/;;&,($*-$M/&.J$*J6?$NG6,6I/,60$ -,*.(I6,$/I$
>*((':6$'++&.'-M$'($6L-,6+63M$'+>/,-*.-$-/$>,/-6;-$J/*-$Z'=($*J*'.(-$-G'($,6(>',*-/,M$='(6*(6?$%-$
'($Z./<.$-G*-$:*;;'.*-'/.$/I$>,6J.*.-$(G66>$*J*'.(-$2<!8%75*,F#&;%0$&('.J$j:'>*(-)$13&($A!)_$
P.'+*3$`6*3-G0$NG6$[6-G6,3*.=(B$ '.=&;6($('J.'I';*.-3M$G'JG6,$2<!8%75*,F#&;%$ (6,&+$*.-'2/=M$
-'-6,($ '.$ -G6',$ 3*+2($ ;/+>*,6=$ -/$ 3*+2($ /,'J'.*-'.J$ I,/+$&.:*;;'.*-6=$ 6<6(?$ `/<6:6,0$ '-$ '($
&.Z./<.$<G6-G6,$/IIc3*263$&(6$/I$j:'>*(-)$13&($'.$>,6J.*.-$J/*-($G*($*$('+'3*,$>*((':6$'++&.'-M$
6.G*.;'.J$6II6;-?$)/0$-G6$+*'.$/2k6;-':6$/I$-G6$(-&=M$'($-/$=6+/.(-,*-6$-G*-$-G6$&(6$/I$j:'>*(-)$
13&($ '.$ >,6J.*.-$ J/*-($ '+>,/:6($ -G6$ >*((':6$ -,*.(I6,$ /I$ '++&.'-M$ *J*'.(-$2<! 8%75*,F#&;%$
-/<*,=($.6<c2/,.$J/*-$Z'=(?$$
12$,'.23!245!6,$%&50$
NG6$6L>6,'+6.-*3$=6('J.$;/.('(-6=$/I$*$;/.-,/336=$3/.J'-&='.*3$I'63=$-,'*3$/.$*$_&-;G$=*',M$J/*-$
I*,+?$N</$J,/&>($/I$>,6J.*.-$J/*-($*.=$-G6',$/II(>,'.J$<6,6$I/33/<6=?$NG6$I',(-$J,/&>$;/.('(-6=$
/I$ QU$ >,6J.*.-$ J/*-($ -G*-$ <6,6$ :*;;'.*-6=$ -<';6$<'-G$ j:'>*(-)$ 13&(?$ P$ (6;/.=$ J,/&>$ /I$ QU$
>,6J.*.-$J/*-($(6,:6=$*($.6J*-':6$;/.-,/3$J,/&>?$NG6$Z'=($,6;6':6=$;/3/(-,&+$/.3M$I,/+$-G6',$
/<.$+/-G6,($*;;/,='.J$-/$-G6$,/&-'.6$;/3/(-,&+$+*.*J6+6.-$*>>3'6=$'.$-G6$I*,+?$_&,'.J$-G6$
I/33/<c&>$>6,'/=0$(6,&+$*.-'2/=M$-'-6,($*J*'.(-$2<!8%75*,F#&;%$<6,6$=6-6,+'.6=$'.$-G6$J/*-($
*.=$Z'=($*-$,6J&3*,$'.-6,:*3(?$P33$(-*-'(-';*3$*.*3M(6($<6,6$>6,I/,+6=$&('.J$E$(/I-<*,6$AE$X/,6$
N6*+0$QUCSB?$)'J.'I';*.;6$<*($(6-$*-$>fU?UF?$
7,0#3$0$
NG6$2<!8%75*,F#&;%$(6,&+$*.-'2/=M$-'-6,($'.$-G6$-</$J,/&>($/I$>,6J.*.-$J/*-($<6,6$;/+>*,*236$
>,'/,$-/$-G6$:*;;'.*-'/.?$P-$-G6$-'+6$/I$Z'=='.J0$R$<66Z($*I-6,$-G6$(6;/.=$:*;;'.*-'/.0$-G6$2<!
8%75*,F#&;%$ (6,&+$*.-'2/=M$ -'-6,$<*($ ('J.'I';*.-3M$G'JG6,$ '.$ -G6$:*;;'.*-6=$J/*-($ A+6*.h(=@$
CU?UChC?VCB$;/+>*,6=$-/$-G6$./.c:*;;'.*-6=$;/.-,/3($AD?CRhC?QCB?$
8/*-$ Z'=($ -G*-$ ,6;6':6=$ ;/3/(-,&+$ I,/+$ :*;;'.*-6=$ J/*-($ G*=$ .&+6,';*33M$ G'JG6,$ (6,&+$2<!
8%75*,F#&;%!*.-'2/=M$-'-6,($AS?UVhC?URB$*-$-G6$*J6$/I$Q$-/$S$=*M($;/+>*,6=$-/$Z'=($-G*-$,6;6':6=$
;/3/(-,&+$I,/+$./.c:*;;'.*-6=$J/*-($AY?CFhC?QVB$A>dU?CUB?$P-$<6*.'.J$-G6$-</$J,/&>($/I$J/*-$
Z'=($G*=$;/+>*,*236$2<!8%75*,F#&;%$(6,&+$*.-'2/=M$-'-6,(?$
8&4-3#0.&40$
NG6$:*;;'.*-'/.$/I$>,6J.*.-$J/*-($<'-G$j:'>*(-)$13&($,6(&3-6=$'.$*.$'+>,/:6=$>*((':6$'++&.'-M$
*J*'.(-$2<!8%75*,F#&;%$'.$-G6',$/II(>,'.J$*($6:*3&*-6=$2M$-G6$36:63$/I$(6,&+$*.-'2/='6(?$̀ /<6:6,0$
-G'($'.=&;6=$>*((':6$'++&.'-M$'.$J/*-$Z'=($=/6(.m-$(66+$-/$3*(-$:6,M$3/.J$?$O/,$-G6$>,*;-'-'/.6,$
-G'($ '.I/,+*-'/.$ ;/&3=$ 26$ &(6I&3$ <G6.$ *>>3M'.J$ -G6$ :*;;'.6$ *;;/,='.J$ -/$ -G6$ 36J*3$ ;*(;*=6$
,6J&3*-'/.($-G*-$*,6$'.$>3*;6?$

+

+

+

+
$

384



^Yef+G+>('6*).&(%+M$&0),.+/)-+B..$..(*6+K-'*./$-+)/+J'..(3$+:441*(&7+(*+
5'42.+
$
"#$%&'($$$P.*$"*&,*$!*,-'.(0$E*l&63$O,*J*$6$)'3:*$E*'+/.=/$
$
)*+,-$./,0$
E&+'.*.-($*,6$2/,.$<'-G$=6I';'6.-$;/.;6.-,*-'/.($/I$J*++*$J3/2&3'.(0$*.=$-G6',$'++&.6$(M(-6+$
=/6($ ./-$ M6-$ G*:6$ -/-*3$ ,6(>/.(6$ ;*>*;'-M?$ NG'($ ;G*,*;-6,'(-';$ /;;&,($ =&6$ -/$ -G6$
(M.6>'-G63'/;G/,'*3$ '.-6,G6+*3$ 2*,,'6,$ /I$ -G6$ >3*;6.-*$ -G*-$ =/6($ ./-$ *33/<$ -G6$ -,*.(I6,$ /I$
'++&.'-M?$NG6$*2(/,>-'/.$/I$'++&./J3/2&3'.(0$6(>6;'*33M$;3*(($8$A%J8B0$>,6(6.-$'.$-G6$+/-G6,m($
;/3/(-,&+$ J&*,*.-66($ >,/-6;-'/.$ '.$ -G6$ 6*,3M$ >6,'/=$ /I$ 3'I6?$ NG6,6$ '($ *$ 3*,J6$ *+/&.-$ /I$
'.I/,+*-'/.$ /.$ >*((':6$ '++&.'-M$ -,*.(I6,$ A1%NB$ '.$ ;*--360$ <G'36$ ,6(6*,;G$ '($ (;*,;6$ '.$ (G66>?$
NG6,6I/,60$ -G'($ ,6(6*,;G$ *'+6=$ -/$ 6:*3&*-6$ ='II6,6.-$ ='*J./(-';$+6-G/=($ I/,$ -G6$ -,*.(I6,$ /I$
>*((':6$'++&.'-M$'.$3*+2($
12$,'.23!245!6,$%&50$
CV$+'L6=c2,66=$3*+2($<6,6$&(6=0$-G,66$/I$<G';G$<6,6$-<'.$J6(-*-'/.(0$2/,.$I,/+$6&-/;';$2',-G$
/I$CU$>3&,'>*,/&($6<6(?$93//=$(*+>36($I,/+$-G6$3*+2($<6,6$;/336;-6=$2M$k&J&3*,$:6.'>&.;-&,6$
&('.J$-G6$:*;&&+$(M(-6+$*I-6,$.*-&,*3$;/3/(-,&+$I66='.J?$NG6$23//=$<*($;6.-,'I&J6=$*-$CUUUJ$
I/,$CF$+'.&-6($-/$/2-*'.$23//=$(6,&+?$N/$6:*3&*-6$1%N0$-G6$(6,&+$<*($6:*3&*-6=$&('.J$-G6$9,'L$
+6-G/=/3/JM$/.$*$='J'-*3$*.=$*.*3/J$=6:';6$*.=$&('.J$-G6$'++&./;M-6$+6-G/=0$*.=0$*($*$J/3=$
(-*.=*,=0$-/-*3$(6,&+$>,/-6'.$<*($6:*3&*-6=$2M$,6I,*;-/+6-,M?$NG6$ '++&./;,'-$ '($*.$ '.=',6;-$
-6(-$-G*-$&(6($*++/.'&+$(&3I*-6$(/3&-'/.$eA[`RBQ)jRg$-/$>,6;'>'-*-6$(6,&+$'++&./J3/2&3'.(?$
NG6$+6*.($*.=$(-*.=*,=$=6:'*-'/.$<6,6$;*3;&3*-6=$-/$6:*3&*-6$-G6$,6(&3-(?$N/-*3$>,/-6'.$+6*.($
2M$,6I,*;-/+6-,M$<6,6$J,/&>6=$'.$-<'.$*.=$('.J36$3*+2($*.=$<6,6$;/+>*,6=$&('.J$-G6$-c-6(-$
+6-G/=?$N/$6:*3&*-6$-G6$-G,66$N%1$='*J./(-';$+6-G/=(0$-G6$,6(&3-($/I$*33$3*+2($<6,6$(&2k6;-6=$
-/$16*,(/.$;/,,63*-'/.$*.*3M('(0$;/.('=6,'.J$-G6$(6,&+$-/-*3$>,/-6'.$:*3&6$*($-G6$J/3=$(-*.=*,=?$
X/,,63*-'/.$;/6II';'6.-($A,B$<6,6$;/.('=6,6=$<6*Z$<G6.$,$d$U?C$-/$U?V0$+/=6,*-6$<G6.$,$d$U?R$-/$
U?Y0$*.=$(-,/.J$<G6.$,$d$U?S$-/$C?U?$P$('J.'I';*.;6$36:63$/I$FT$<*($;/.('=6,6=?$
7,0#3$0$
NG6$+6*.$(6,&+$>,/-6'.$*((6((6=$2M$,6I,*;-/+6-,M$<*($S?FYS$h$U?QFDC$J\="$'.$-<'.$3*+2($*.=$
W?RSC$h$U?VWVR$'.$('.J36$3*+2(0$*.=$-G6,6$<*($./$='II6,6.;6$26-<66.$-G6$J,/&>(?$O/,$,&+'.*.-(0$
(6,&+$>,/-6'.$:*3&6($*2/:6$F?UJ\="$*,6$,6;/++6.=6=$*($*$;&-/II$>/'.-$-/$;/.('=6,$(&;;6(($'.$
1%N?$%.$-G6$>,6(6.-$(-&=M0$*33$3*+2($G*=$*.$*=6l&*-6$-,*.(I6,$/I$>*((':6$'++&.'-M?$NG6$*:6,*J6$
,6(&3-($*.=$(-*.=*,=$=6:'*-'/.$/2-*'.6=$I/,$-G6$='II6,6.-$1%N$*((6((+6.-$+6-G/=($'.$-G6$-/-*3$
(6-$/I$3*+2($<6,6$-/-*3$(6,&+$>,/-6'.$W?UF$h$U?DF$J\="H$*.*3/J$2,'L$CU?VQ$h$C?CRTH$='J'-*3$2,'L$
CU?VR$h$C?CUT$*.=$'++&./;,'-$CQ?FU$h$V?QUT?$)6,&+$-/-*3$>,/-6'.$G*=$*$G'JG$;/,,63*-'/.$<'-G$
*.*3/J$2,'L$A,$dU?DSDFH$1$d$U?UUUCB0$='J'-*3$2,'L$A,$d$U?DWSUH$1$d$U?UUUCB$*.=$'++&./;,'-$*.*3M('($
A,$dU$?WDRFH$1$d$U?UUUCB?$
8&4-3#0.&40$
NG6$ ='*J./(-';$ +6-G/=($ 6:*3&*-6=@$ *.*3/J$ 2,'L0$ ='J'-*3$ 2,'L$ *.=$ '++&./;,'-$ (G/<6=$ *$ G'JG$
;/,,63*-'/.$ <'-G$ (6,&+$ >,/-6'.$ /2-*'.6=$ 2M$ ,6I,*;-/+6-,M$ *.=$ *,6$ -//3($ -G*-$ ;*.$ 26$ &(6=$
,/&-'.63M$ '.$ -G6$ I'63=$ -/$='*J./(6$N%1$ '.$ 3*+2(0$/>-'+'7'.J$>,/=&;-'/.$*.=$,6=&;'.J$+/,-*3'-M$
,*-6(?$

+
!

!

!

!

385



^ffc+G+T4'55+-14(*'*&+5$*&(3(-1.$.+)*+,(//$-$*&+#-),1%&()*+.7.&$4.+(*+
J)-&16'5+
$
"#$%&'($ $$ 4/^/$ 4*;/2cO6,,6',*0$ P.*$ X3Å&='*$ X/63G/0$ P.*$ 8,*&$ #'3*0$ _63'*$ "*;*(-*0$ E*+',/$
#*36.-'+0$ `53=6,$ v&'.-*($
$
)*+,-$./,0$
)+*33$,&+'.*.-$36.-':',&(6($A)E"#B$*,6$*$J,/&>$-G*-$'.I6;-$*.=$-,*.(+'-$*+/.J$/:'.6$*.=$;*>,'.6$
(>6;'6(?$_'*J./('($'($6(-*23'(G6=$-G,/&JG$3*2/,*-/,'*3$+6-G/=(?$NG6$*'+$/I$-G'($</,Z$<*($-/$(-&=M$
-G6$(6,/>,6:*36.;6$/I$)E"#$ '.$1/,-&J*3$/.$='II6,6.-$>,/=&;-'/.$(M(-6+($*.=$*3(/$ ,'(Z$ I*;-/,($
*((/;'*-6=$-/$-G'($'.I6;-'/.?$
12$,'.23!245!6,$%&50$
NG6$(6,/>,6:*36.;6$(-&=M$/I$)E"#$<*($=/.6$'.$1/,-&J&6(6$I3/;Z($/I$/:'.6$*.=$;*>,'.6$(>6;'6(?$
O3/;Z($<6,6$,*.=/+3M$(636;-6=0$*.=$>,/=&;6,($'.:'-6=$-/$6.,/3$-G6$(-&=M?$P;;/,='.J$-/$-G6$-/-*3$
/I$ -G6$ I3/;Z$>/>&3*-'/.$*$ ,*.=/+$J,/&>$/I$CR$ -/$CD$23//=$(*+>36$<*($=,*<.$ I,/+$='II6,6.-$
*.'+*3(?$N/$6*;G$(*+>36$<*($=/.6$-G6$'.=',6;-$b"%)P$;/++6,;'*3$-6(-$A%_$);,66.w$!##\XPb#$
%.=',6;-B$<'-G$-G6$/2k6;-':6$-/$=6-6;-$ '.I6;-'/.?$b*;G$I3/;Z$<*($;/.('=6,6=$-/$26$>/('-':6$'I$*-$
36*(-$/.6$*.'+*3$<*($>/('-':6?$
7,0#3$0$
%.$-G'($(-&=M$<6$;/336;-6=$*$-/-*3$/I$QUU$I3/;Z(0$/I$<G';G$CVV$/I$/:'.60$FC$/I$;*>,'.6$*.=$CY$+'L6=?$
K6$ :6,'I'6=$ -G*-$ CYU$ AWUTB$ I3/;Z($<6,6$ >/('-':6$ -/$ )E"#0$ /I$<G';G$ CUR$ ASW?QTB$ /I$ /:'.60$ RC$
AWU?RTB$/I$;*>,'.6$*.=$CF$ADV?WTB$+'L6=?$
jI$VRDS$'.=':'=&*3$23//=$(*+>36(0$CVDW$ARUTB$<6,6$>/('-':6$-/$)E"#0$<'-G$WDR$AVR?STB$/I$/:'.6$
*.=$ FUR$ AFR?DTB$ /I$ ;*>,'.6$ >/('-':6$ (>6;'6(?$ jI$ ,'(Z$ I*;-/,$ *.*3M('($ <6$ :6,'I'6=$ *$ (-*-'(-';*3$
*((/;'*-'/.$ A>fU?UUCB$ -/$)E"#$ '.I6;-'/.$ '.$*.'+*3($/3=6,$ -G*.$Q$M6*,($/3=$ AAjEdQ?QY$Ç$ %XDFT@$
C?WScQ?SQBH$G6,=($I/,$=*',M$>,/=&;-'/.$AjEdC?SY$Ç$%XDFT@$C?RRcQ?UWBH$'.-6.(':6$G6,=($AjEdQ?CD$Ç$
%XDFT@$C?YRcQ?DQB0$2&M'.J$,6>3*;6+6.-$3*+2($AjEdC?VD$Ç$%XDFT@$C?CCcC?SRB?$K6$='=$./-$:6,'IM$
*.M$(-*-'(-';*3$*((/;'*-'/.$A>nU?UFB$*2/&-$*.'+*3(]$(6L0$(6>*,*-6$&.G6*3-GM$*.'+*3($*.=$*2/&-$
-G6$='II6,6.-$+6-G/=($/I$+'3Z'.J?$
8&4-3#0.&40$
K6$/2(6,:6=$*$G'JG$(6,/>,6:*36.;6$/I$)E"#$'.$I3/;Z($/I$(+*33$,&+'.*.-($'.$1/,-&J*3?$P.*3M('($/I$
,'(Z$I*;-/,($-G*-$<6,6$*((/;'*-6=$-/$)E"#$'.I6;-'/.$;/.-,'2&-6=$-/$*$26--6,$&.=6,(-*.='.J$*.=$
=66>$Z./<36=J6$*2/&-$-G'($='(6*(6?$K6$&.=6,$3'JG-$-G6$,636:*.;6$/I$(6,/3/J';*3$-6(-($6L6;&-'/.$
'.$ 6*,3M$ -,*;Z'.J$ /I$ ='(6*(6($ '.$ (+*33$ ,&+'.*.-$ I3/;Z(?$`*:'.J$ 6>'=6+'/3/J';*3$ l&6(-'/..*',6($
=/.6$ I,6l&6.-3M$ (&>>/,-($ -G6$ >/(('236$ ,'(Z$ I*;-/,($ *.*3M('(?$ NG'($ Z./<36=J6$ 6+>/<6,($ -G6$
6II6;-':6$>,6:6.-*236$+6*(&,6($-/$26$*>>3'6=$6*,3'6,?$%-$(G/&3=$26$>,/+/-6=$*.=$'+>36+6.-6=$
2'/(*I6-M$+6*(&,6($'.$/,=6,$-/$='+'.'(G$:',*3$-,*.(+'(('/.$*.=$(/$='+'.'(G$-G6$>,6:*36.;6$/I$-G'($
='(6*(6?$ NG'($ <*M0$ <6$ &.=6,(-*.=$ -G*-$ J/:6,.+6.-*3$ *&-G/,'-'6($ (G/&3=$ >,/+/-6$ *.=$ *&='-$
;/.-,/3$*.=$6,*=';*-'/.$>,/J,*+($-/$63'+'.*-6$-G'($='(6*(6$'.$/:'.6$I3/;Z($'.$1/,-&J*3?$
$$

!

!

!

!

!

!

!

386



^af^+G+U$*$&(%+%0'-'%&$-(P'&()*+'*,+3'-('2(5(&7+)/+J$5(21$7E+\'&'0,(*E+;5'%N+
;$557E+T'(*&+8-)("E+T1//)5NE+S'4#.0(-$+'*,+>)-.$&+.0$$#+(*+M$"(%)+1.(*6+
4(%-).'&$55(&$.+
!
"#$%&'($$$t6$b&.$$o'+0$P[Nj[%j$Ej"_∞[$Ej"_∞[0$4*:'6,$#*36.;'*0$4/(5$!*.&63$$96,,&6;/(0$
X6;'3'/$i2*3=/$$PJ&'3*,$
$
)*+,-$./,0$
163'2&6M$'($/.6$/I$-G6$+/(-$*=*>-6=$!6L';*.$(G66>$2,66=($-/$=':6,(6$J6/J,*>G';$*.=$>,/=&;-':6$
;/.='-'/.($/I$-G6$;/&.-,M0$*.=$'-$ '($J/'.J$-G,/&JG$&.*<*,6$;,/((6($<'-G$/-G6,$2,66=($(&;G$*($
o*-*G='.0$26'.J$-G,6*-6.6=$-/$3/(6$'-($/<.$J6.6-';$'=6.-'-M?$O/,$-G'($,6*(/.0$-G'($(-&=M$(6*,;G6($
I/,$_[P$+';,/(*-633'-6($ -G*-$ ='(-'.J&'(G$ 163'2&6M$ I,/+$/-G6,$!6L';*.$ G*',$ *.=$<//3$ 2,66=(0$
=6(;,'2'.J$ -G6',$ J6.6-';$ *((/;'*-'/.$ *.=$ ='(-*.;6(0$ -/$ 26$ &(6=$ -/$ =6:63/>$ ='II6,6.-$ J6.6-';$
;/.(6,:*-'/.$*.=$'+>,/:6+6.-$(-,*-6J'6(?$
12$,'.23!245!6,$%&50$
O/,$ -G'(0$ CF$ &.,63*-6=$ *.'+*3($ >6,$ 2,66=$ I,/+$ (6:6.$ ='II6,6.-$ (G66>$ 2,66=($ *;,/(($!6L';/$
A163'2&6M0$o*-*G='.0$93*;Z$9633M0$)*'.-$X,/'L0$)&II/3Z0$`*+>(G',6$*.=$_/,(6-B$<6,6$ '.;3&=6=$'.$
-G'($(-&=M?$NG6$_[P$<*($6L-,*;-6=$&('.J$+/='I'6=$9*'36($>,/-/;/3$2M$E/3=Å.$AQUCFB0$*.=$D$_[P$
+';,/(*-633'-6$ ,*;&1! (&;;6((I&33M$ -6(-6=$ '.$ 163'2&6M$ APJ&'3*,$ 7#! %,?0$ QUQCB0$ I/33/<'.J$ OPj$±($
,6;/++6.=*-'/.$<6,6$&(6=0$
7,0#3$0$
*+>3'IM'.J$ CDQ$ *33636($ '.$ -/-*3?$ j.3M$ VQ$ *33636($<6,6$ >,':*-6$ I/,$ (>6;'I';$ '.=':'=&*3($<'-G$ 3/<$
I,6l&6.;M0$ *.=$ -</$ *33636($ /2-*'.6=$<'-G$ %")N)F$<6,6$ 6L;3&(':6$ I/,$ o*-*G='.?$ NG6$ /2(6,:6=$
G6-6,/7MJ/('-M$A`/B$I,/+$-G6$>/>&3*-'/.($,*.J6=$I,/+$U?YDY$A163'2&6MB$-/$U?WFD$A_/,(6-B0$<'-G$
*.$*:6,*J6$/I$U?SWF?$NG6$)G*../.ã($'.=6L$<*($;*3;&3*-6=$-/$26$I,/+$Q?CCD$<'-G$163'2&6M$-/$Q?VUD$
<'-G$ )*'.-$ X,/'L?$ P3(/$ -G6$ '.2,66='.J$ ;/6II';'6.-$ AO'(B$ <*($ ;*3;&3*-6=0$ <'-G$ _/,(6-$ 26'.J$ -G6$
3/<6(-$<'-G$ U?UQR$ *.=$ 163'2&6M$ 26'.J$ -G6$ G'JG6(-$<'-G$ U?CDF?$ P33$ -G6(6$ :*3&6($ '.=';*-6$ -G*-$
163'2&6M$'($;G*,*;-6,'76=$-/$G*:6$-G6$3/<6(-$J6.6-';$=':6,('-M$*.=$-/$26$-G6$+/(-$'.2,6=?$NG6$
;/,,6(>/.=6.;6$I*;-/,$*.*3M('($;3&(-6,6=$163'2&6M$<'-G$)*'.-$X,/'L0$<G'36$)&II/3Z$<*($J,/&>6=$
<'-G$`*+>(G',60$2/-G$;*(6($(G*,'.J$*$;/++/.$J6/J,*>G';$/,'J'.?$$
8&4-3#0.&40$
V*;>-$ %")N)F$<*($ *3(/$ '=6.-'I'6=$ I/,$ *+>3'IM'.J$ -</$>,':*-6$ *33636($ I/,$ o*-*G='.0$<G';G$ *33/<$
='II6,6.-'*-'.J$o*-*G='.$I,/+$*.M$/-G6,$2,66=$'.;3&=6=$'.$-G'($(-&=M?$X/.('=6,'.J$'-$-/$26$-G6$
+/(-$;,/((6=$2,66=$<'-G$163'2&6M$*.=$/-G6,$G*',$2,66=(0$-G'($'.I/,+*-'/.$;*.$(6-$-G6$I/&.=*-'/.$
-/$=6('J.$I&,-G6,$J6.6-';$-//3($-/$='(-'.J&'(G$-G6+$*>*,-0$6(-*23'(G'.J$J6.6-';$;/.(6,:*-'/.$*.=$
(636;-'/.$(-,*-6J'6($I/,$163'2&6M0$93*;Z$9633M$*.=$)*'.-$X,/'L?$163'2&6M$<*($=6-6,+'.6=$-/$26$-G6$
36*(-$=':6,(6$>/>&3*-'/.0$(-,6(('.J$-G*-$-*Z'.J$=63'26,*-6$*;-'/.$-/$'.;,6*(6$'-($=':6,('-M$-G,/&JG$
G'JG6,$ J6.6-';$ 6L;G*.J6$ /,$ '+>/,-*-'/.$ +'JG-$ 26$ .6;6((*,M?$ NG'($ (-&=M$ 2&'3=($ *$ 2*('($ *.=$
G'JG3'JG-($-G*-$+';,/(*-633'-6$>*.63($*.=$.6<$>,':*-6$*33636($*,6$'+>/,-*.-$I/,$*$>,/>6,$J6.6-';$
'=6.-'I';*-'/.$ /I$ *.'+*3$ 2,66=(0$ *.=$ ;*.$ 26$ =6:63/>6=$ '.-/$ +/,6$ >,6;'(6$ (-*.=*,=($ I/,$ *.$
6II6;-':6$!6L';*.$/:'.6$;*--36$+*.*J6+6.-?$$
$
$
$
$
$
$
$
$
$
$

387



^eYd+G+J'-&('5+2()%0(4(%'+'*,+(441*)5)6(%'5+%0'-'%&$-(P'&()*+)/+.)4$+
#-$6*'*%7G'..)%('&$,+657%)#-)&$(*.+DJBU.I+(*+)3(*$+
$
"#$%&'@$86,*,=/$16,6,*c!*,�.0$8,'(63=*$#*3=67$!*J*É*$0$8'/:*..*$$"6~.c"6J*(>'0$b:6,*,=/$$
8/.7Å367c1*='33*0$)'3:'*$%:/..6$$!/,*$`6,,6,*0$E/J63'/$$P3/.(/c!/,*36(0$X3*,*$!&,;'*$
$
)*+,-$./,0!
1,6J.*.;Mc*((/;'*-6=$J3M;/>,/-6'.($A1P8(B$*,6$(M.-G6('76=$'.$-G6$>3*;6.-*3$;633($/I$,&+'.*.-($
*.=$*,6$=6-6;-*236$'.$23//=0$+'3Z0$*.=$&,'.6?$1P8($263/.J$-/$-G6$*(>*,-';$>,/-6'.*(6($I*+'3M$
*.=$G*:6$266.$=6(;,'26=$+/,6$-G*.$CU$='II6,6.-$:*,'*.-(0$'.$,&+'.*.-($:*,M$(>*-'*33M$*.=$
-6+>/,*33M$=&,'.J$J6(-*-'/.?$O/,$'.(-*.;60$'.$(G66>0$/:1P8Q$6L>,6(('/.$/;;&,($/.$=*M$CR0$<'-G$
-G,66$*=='-'/.*3$1P8($'=6.-'I'6=$2M$=*M$CS0$/.6$,6(6+23'.J$/:1P8cC$*.=$-</$&.Z./<.$/.6($
.*+6=$/:1P8cCU$*.=$/:1P8cCC?$j:1P8cF$*.=$S$*,6$'=6.-'I'6=$2M$=*M$CY0$<G6,6*($/:1P8cV0$Y0$
W0$*.=$D$*,6$6L>,6((6=$I,/+$=*M$CW$-/$QQ$*I-6,$;/.;6>-'/.?$NG6$2'/3/J';*3$,/36$>3*M6=$2M$-G'($
I*+'3M$/I$J3M;/>,/-6'.($'($'.-,';*-6$*.=$./-$6.-',63M$63&;'=*-6=?$%-$'($>,6(&+6=$*$>/-6.-'*3$,/33$'.$
-G6$>3*;6.-*c&-6,&($'.-6,I*;60$*;-'.J$*($+/36;&3*,$2,'=J6(?$!*.M$/I$-G6(6$>,/-6'.($G*:6$266.$
/2-*'.6=$*.=$;G*,*;-6,'76=$I,/+$>3*;6.-*3$6L-,*;-($2M$>,6;'>'-*-'/.$<'-G$WUT$*++/.'&+$
(&3I*-60$-G6$>/(('2'3'-M$-/$>&,'IM$./:63$1P8($2M$>,6;'>'-*-'/.$<'-G$/-G6,$;/.;6.-,*-'/.$/I$
*++/.'&+$(&3I*-6$,6+*'.($&.6L>3/,6=?$
NG6$*'+$/I$-G'($'.:6(-'J*-'/.$<*($-/$(-&=M$1P8$>,/-6'.($/2-*'.6=$I,/+$6L-,*;-($/I$/:'.6$
>3*;6.-*$*-$CUU$=*M($/I$J6(-*-'/.$-G,/&JG$>,6;'>'-*-'/.$<'-G$RUT$*++/.'&+$(&3I*-6?$
12$,'.23!245!6,$%&50!
NG6$ I6-*3$ ;/-M36=/.($ I,/+$ (G66>$>3*;6.-*3$ -'((&6$<6,6$G/+/J6.'76=0$ *.=$ -G6.$='II6,6.-'*33M$
>,6;'>'-*-6=$<'-G$RUT$A1P8RUB$*.=$WUT$*++/.'&+$(&3I*-6$A1P8WUB?$1,'/,$-/$>&,'IM'.J$bL-,*;-$
RU$ *.=$ bL-,*;-$ WU$ -G,/&JG$ '/.$ 6L;G*.J6$ ;G,/+*-/J,*>GM0$<6$ '=6.-'IM$ -G6$ >,6(6.;6$ /I$ 1P8$
'++&./,6*;-':6$>,/-6'.(0$I/,$<G';G$*$K6(-6,.$23/--'.J$(M(-6+$<*($=6:63/>6=$&('.J$-G6$>,'+*,M$
*.-'c1P8C$*.-'2/=M?$NG6$1P8RU$I,*;-'/.$<*($63&-6=$/.$_bPbc)6>G*;630$*.=$-G6$>&,6$>,/-6'.$<*($
,6;/:6,6=$<'-G$U?UWU$!$*.=$U?CY$!$[*X30$M'63='.J$U?UWV$*.=$U?CRC$+J\J$/I$-'((&60$,6(>6;-':63M?$$
!7,0#3$0!
9/-G$I,*;-'/.(0$63&-6=$/.$_bPbc)6>G*;630$,6:6*36=$-</$>,6=/+'.*.-$>,/-6'.($/I$FQ?C$Z_*$*.=$
QY?C$Z_*?$NG6$FQ?C$Z_*$>,/-6'.$(G/<6=$CUUT$G/+/3/JM$<G6.$;/+>*,6=$-/$*+'./$*;'=$,6('=&6($
/I$'(/I/,+($V$*.=$R$/I$-G6$/:'.6$(>6;'6(?$NG6$>&,6$I,*;-'/.$63&-6=$'.$*$>`$,*.J6$/I$F?YR$-/$R?QQ0$
*.=$-</c='+6.('/.*3$AQ_B$*.*3M('($,6:6*36=$-G6$>,6(6.;6$/I$-G,66$+*(($:*,'*.-($<'-G$='II6,6.-$
'(/636;-,';$>/'.-(?$
8&4-3#0.&40!
NG6$,6(&3-($;/.I',+6=$-G6$:'*2'3'-M$/I$,6;/:6,'.J$1P8($'.$-G6$>,/-6'.$I,*;-'/.$/2-*'.6=$<'-G$*$
RUT$(*-&,*-'/.$/I$*++/.'&+$(&3I*-6?$NG6$FQ?C$Z_*$+/36;&3*,$<6'JG-$:*,'*.-$6LG'2'-($;G*,J6$
G6-6,/J6.6'-M$*.=$>/((6((6($2'/;G6+';*3$*.=$'++&./3/J';*3$;G*,*;-6,'(-';($/I$1P8(?$
$
!
!
!
!
!
!
!
!
!
!
!

388



C)##-8(+-",+%-7$8',*+

+
^`Y_+G+R$1-)5)6(%'5+,$/(%(&.+(*+'*+'5#'%'+'/&$-+4(%-)%0(#+#5'%$4$*&+
!
"#$%&'($ $$ O3/,'*.*$ )*k/:'-7$ 0$ !';G*63$ "6(;G.'Z0$ )/.k*$ O,*.70$ NG/+*($ K'--6Z$
$
)*+,-$./,0$
P$C?Fc+/.-G(c/3=$+*36$*3>*;*$;,'*$<*($*=+'--6=$ -/$ -G6$*.'+*3$G/(>'-*3$ Ai.':6,('-M$X3'.';$ I/,$
E&+'.*.-(0$#6-+6=&.'$#'6..*B$(G/<'.J$(6:6,6$.6&,/3/J';*3$=6I';'-($*I-6,$+';,/;G'>$'.(6,-'/.?$
%-$ <*($ >,6c,6>/,-6=$ <'-G$ ;*,='/:*(;&3*,$ '.(&II';'6.;M0$ 3/<$ 2/=M$ -6+>6,*-&,60$ *.$ ',,6J&3*,$
G6*,-26*-$ *.=$ 3*-6,*3$ ,6;&+26.;M?$ %-$ (G/<6=$./$ ,6(>/.(6$ -/$ '.'-'*3$ -G6,*>M$2M$ -G6$ ,6I6,,'.J$
:6-6,'.*,'*.?$P-$'.'-'*3$6L*+'.*-'/.$-G6$;,'*$<*($'.$3*-6,*3$,6;&+26.;M0$(G/<'.J$/>'(-G/-/./(?$
`/<6:6,0$*$+*.&*3$>*((':6$I36L'/.$/I$*33$3'+2($<*($>/(('236?$NG6$>*-'6.-$(G/<6=$*$=6;,6*(6$'.$
*36,-.6((0$ *$ 3/<$2/=M$ ;/.='-'/.$*.=$ ;/3=$ 3'+2(?$ NG6$*.'+*3$<*($>*'.I&3$ '.$ -G6$ ;6,:';*3$ (>'.6$
,6J'/.$*.=$-G6$.6;Z$+&(;36($<6,6$I',+$/.$>*3>*-'/.?$
12$,'.23!245!6,$%&50$
_'II6,6.-'*3$23//=$;/&.-$*.=$23//=$;G6+'(-,M$(G/<6=$36&;/>6.'*0$GM>6,J3M;*6+'*$*.=$'.=';*-6=$
*$=6GM=,*-'/.?$_'*J./(-';$'+*J'.J$AXNB$,6:6*36=$-G*-$-G6$+';,/;G'>$<*($3/;*-6=$.6*,$-G6$XQ$'.$
-G6$+&(;36?$`/<6:6,0$./$6:'=6.;6$/I$;/.-&('/.$/I$-G6$(>'.*3$;*.*3$<*($I/&.=$*-$-G6$-'+6$/I$-G6$
XN$ (;*.?$ NG6$ >GM(';*3$ 6L*+'.*-'/.$ *.=$ -G6$ *((6((+6.-$ /I$ -G6$ ;6,62,/(>'.*3$ I3&'=$ 36=$ -/$ -G6$
*((&+>-'/.$ /I$ *$ (6>-';$ +6.'.J/+M63'-'($ =&6$ -/$ *$ =*+*J6$ /I$ -G6$ =&,*$ +*-6,$ =&,'.J$ -G6$
>3*;6+6.-$/I$-G6$+';,/;G'>?$1GM('/-G6,*>M$<*($;*,,'6=$/&-$=*'3M?$
7,0#3$0$
NG6$*3>*;*$;,'*$(G/<6=$*$('J.'I';*.-$*.=$,*>'=$'+>,/:6+6.-$'.$;3'.';*3$('J.($<'-G'.$-G6$I',(-$I6<$
=*M($/I$-,6*-+6.-?$PI-6,$-G,66$<66Z($-G6$*.'+*3$<*($,6I6,,6=$G/+6$<'-G$+'3=$*-*L'*$*.=$*$(3'JG-$
G6*=$-,6+/,$<G6.$(-,6((6=?$j.6$M6*,$3*-6,0$-G6$*3>*;*$;,'*$(G/<($./$;3'.';*3$=6I';'6.;'6(?$%-$<*($
6*('3M$ '.-6J,*-6=$'.-/$-G6$G6,=$*J*'.?$`/<6:6,0$ '-$G*=$-/$26$2/--36$I6=$*($-G6$+/-G6,$='=$./-$
*;;6>-$'-$*I-6,<*,=(?$
8&4-3#0.&40$
NG'($;*(6$,6>/,-$<'33$(6,:6$*($*$,6(/&,;6$I/,$:6-6,'.*,M$>,*;-'-'/.6,($'.:/3:6=$'.$-G6$-,6*-+6.-$/I$
('+'3*,$;*(6(?$%.$J6.6,*30$'.(6,-'/.$/I$+';,/;G'>($'($*$(*I6$>,/;6=&,6$<G6.$;/,,6;-3M$*=+'.'(-6,6=$
*.=$ -G6$ *.'+*3$ '($ I'L*-6=$ >,/>6,3M$ 2M$ *$ -,*'.6=$ *.=$ 6L>6,'6.;6=$ >6,(/.?$ %.$ ,*,6$ ;*(6($
;/+>3';*-'/.($+*M$/;;&,?$

$

$

$

$

$

$

$

$

$

$

389



^`_a+G+8'*+5(4(&(*6+.&-$..+2$+'+#'-&+)/+4'*6$+&-$'&4$*&+(*+'5#'%'.A+B+%'.$+
.&1,7+
$
"#$%&'($ $$ !*,'36.*$ 9/3;*-/$ 0$ !*,'*.*$ E/;;*,/0$ P,;*.J63/$ 86.-'360$ P.J63/$ 163'$
$
)*+,-$./,0$
NG6$-6,+$®(-,6((®$=6./-6($*$(6-$/I$>GM('/3/J';*3$*.=$26G*:'/,*3$*3-6,*-'/.($-,'JJ6,6=$2M$*:6,(':6$
(-'+&3'0$ <G';G$+*M$ 6.;/+>*(($ ;G6+';*3$ /,$ 2'/3/J';*3$ *J6.-(0$ /,$ 6:6.-($ -G*-$ '.=&;6$ *$ (-,6(($
,6(>/.(6?$NG'($;*(6$,6>/,-$I/;&(6($/.$-G6$;3'.';*3$>,6(6.-*-'/.$*.=$-,6*-+6.-$/I$*$+'L6=$+'-6$
'.I6(-*-'/.$'.$-G,66$*3>*;*($(G/,-3M$*I-6,$-G6',$*,,':*3$'.$*.$6=&;*-'/.*3$I*,+?$1*,-';&3*,$*--6.-'/.$
<*($=6=';*-6=$-/$(-,6((/,$ '=6.-'I';*-'/.$*.=$+*.*J6+6.-0$<G';G$,6:6*36=$-/$26$;,&;'*3$ I/,$*$
(&;;6((I&3$;3'.';*3$/&-;/+6?$
12$,'.23!245!6,$%&50$
NG,66$+*36$ *3>*;*(0$ *J6=$ 26-<66.$ F$ *.=$ Y$+/.-G(0$ >&,;G*(6=$ 2M$ *$ 3*,J6$ 6=&;*-'/.*3$ I*,+$
3/;*-6=$'.$[/,-G6,.$%-*3M0$<6,6$,6I6,,6=$I/,$=6,+*-/3/J';*3$>,/236+(?$
X3'.';*3$ 6L*+'.*-'/.0$ *((6((+6.-$ /I$ (-,6((0$ '.;3&='.J$ (-,6((/,$ '=6.-'I';*-'/.0$ 26G*:'/&,*3$ *.=$
>GM('/3/J';*3$+6*(&,6(0$*.=$>*,*('-/3/J';*3$6L*+$<6,6$;/.=&;-6=?$
7,0#3$0$
P-$;3'.';*3$6L*+'.*-'/.0$*33$-G6$*3>*;*($(G/<6=$+'3=$ '-;G'.J$*.=$-G6$>,6(6.;6$/I$*3/>6;';$*.=$
GM>6,Z6,*-/-';$;,&(-M$36('/.($/.$-G6$6*,$>'..*60$(-6,.&+0$*L'33*60$2633M0$+6='*3$,6J'/.$/I$-G6$G'.=$
3'+2(0$*.=$>6,'.6*3$,6J'/.?$%.$*33$*.'+*3(0$-G6$+&;/&($+6+2,*.6($<6,6$>'.Z$<'-G$*$./,+*3$,6I'33$
-'+6?$)Z'.$(;,*>'.J($<6,6$/2-*'.6=$I,/+$-G6$*II6;-6=$,6J'/.($/I$*33$*3>*;*(0$*.=$>*,*('-/3/J';*3$
6L*+$;/.I',+6=$-G6$>,6(6.;6$/I$"%$;*D#7-$(>>?$
)&2;&-*.6/&($':6,+6;-'.$<*($*=+'.'(-6,6=$*-$-G6$=/(*J6$/I$U?Q+J\ZJ$*.=$-G6$-,6*-+6.-$<*($
,6>6*-6=$*I-6,$S0$CR0$*.=$QC$=*M(?$
P>*,-$I,/+$-G6$-M>';*3$(-,6((/,($-G*-$*,6$;/++/.3M$6.;/&.-6,6=$'.$6=&;*-'/.*3$I*,+(0$'.;3&='.J$
./'(6$I,/+$:'('-/,(0$+&(';0$*.=$;G'3=,6.$(G/&-'.J0$*=='-'/.*3$/.J/'.J$(-,6((/,($<6,6$,6;/J.'76=?$
NG6(6$'.;3&=6=$'.k&,M$A;*&(6=$2M$-G6$+*.J6B0$6L>/(&,6$-/$.6<$6L>6,'6.;6($A(&;G$*($'.-6,*;-'/.($
<'-G$-G6$:6-B0$G*.=3'.J0$,6(-,*'.-$'.$2/-G$(-*.='.J$*.=$3M'.J$>/('-'/.(0$*.=$:*,'/&($+6=';*3$;*,6$
*.=$>,/;6=&,6(?$
NG,/&JG/&-$ 6*;G$ ;3'.';*3$ 6L*+'.*-'/.0$ *33$ -G,66$ *3>*;*($ ;/.('(-6.-3M$ 6LG'2'-6=$ G6'JG-6.6=$
:'J'3*.;60$6.J*J6=$'.$*;-':'-'6($(&;G$*($,&..'.J$*.=$k&+>'.J0$*--6+>-6=$-/$6(;*>6$G*.=3'.J0$*.=$
:/;*3'76=?$P3>*;*$V$*=='-'/.*33M$='(>3*M6=$&,'.*-'/.$*.=$('J.($/I$+&(;36$-6.('/.$=&,'.J$ -G6(6$
6:*3&*-'/.(?$
NG6$ >GM('/3/J';*3$ ,6(>/.(6($ /2(6,:6=$ '.$ *33$ -G,66$ *.'+*3($ '.;3&=6=$ -*;GM;*,='*$ A<'-G$ ,*-6($
,*.J'.J$I,/+$CQU$-/$CVU$26*-($>6,$+'.&-6B$*.=$-*;GM>.6*$A<'-G$,*-6($,*.J'.J$I,/+$QW$-/$VF$
2,6*-G($>6,$+'.&-6B$;/.('(-6.-3M$*;,/(($+&3-'>36$=*M(?$ %.$-G6$;*(6$/I$*3>*;*$V0$-,6+23'.J$<*($
./-6=$/.$6:6,M$/;;*('/.?$E6;-*3$-6+>6,*-&,6$,6+*'.6=$;/.('(-6.-3M$<'-G'.$-G6$./,+*3$,*.J6$I/,$
*33$*3>*;*(0$,6;/,=6=$26-<66.$VWçX$*.=$VW?SçX?$
P-$=*M$CR0$*33$*.'+*3($(G/<6=$./$'-;G'.J?$
P-$ =*M$ QC0$ ;3'.';*3$ '+>,/:6+6.-$<*($ 6:'=6.-$ '.$ *3>*;*($ Q$ *.=$ V0$ ,*,6$ ;,&(-M$ 36('/.($ 2&-$ ./$
GM>6,Z6,*-/('($ <6,6$ =6-6;-6=$ '.$ *3>*;*$ C?$ NG6$ >*,*('-/3/J';*3$ 6L*+$ >6,I/,+6=$ I,/+$ -G6$
>,6:'/&(3M$(*+>36=$(Z'.$*,6*($(G/<6=$./$>,6(6.;6$/I$"%$;*D#7-$(>>?$*.=$+'.'+*3$>,6(6.;6$/I$
?8*$&*D#7-$(>>?$8':6.$-G6$'+>,/:6+6.-$/I$-G6',$;3'.';*3$;/.='-'/.0$-,6*-+6.-$<*($(&(>6.=6=0$
*3-G/&JG$I&33$,6;/:6,M$G*=$./-$M6-$-*Z6.$>3*;6?$
P$+/.-G$I/33/<'.J$-G6$I'.*3$-,6*-+6.-0$-G6$>*,*('-/3/J';*3$6L*+'.*-'/.$M'63=6=$.6J*-':6$,6(&3-(?$
NG,66$+/.-G($ 3*-6,0$ -G6,6$<6,6$./$/2(6,:*236$;3'.';*3$ (M+>-/+(0$*.=$ I&33$G*',$ ,6J,/<-G$<*($
/2(6,:6=$'.$*33$*.'+*3(?$
8&4-3#0.&40$
KG'36$ -G6$ '+>*;-$ /I$ (-,6(($ /.$ G&+*.$ G6*3-G$ '($ <'=63M$ ,6;/J.'76=0$ -G6,6$ (66+($ -/$ 26$
;/+>*,*-':63M$ 36(($*<*,6.6(($/I$-G'($ '((&6$ '.$-G6$:6-6,'.*,M$=/+*'.?$)-,6(($G*($266.$=',6;-3M$

390



3'.Z6=$ -/$ :*,'/&($ =M(I&.;-'/.(0$ 6.;/+>*(('.J$ '++&.6$ (M(-6+$ (&>>,6(('/.$ *.=$ ;&-*.6/&($
='(6*(6(?$ O&,-G6,+/,60$ J':6.$ -G*-$ 2/-G$ -G6$ (Z'.$ *.=$ -G6$ .6,:/&($ (M(-6+$ /,'J'.*-6$ I,/+$ -G6$
6+2,M/.';$ 6;-/=6,+0$ *$ ('J.'I';*.-$ ;/,,63*-'/.$ 26-<66.$ -G6(6$ -</$ (M(-6+($ '($ 6:'=6.-?$
E6;/J.'7'.J$*.=$*==,6(('.J$(-,6((/,($-G&($;/.(-'-&-6$*$;,&;'*3$*.=$'.G6,6.-$*(>6;-$/I$-G6,*>M0$
>*,-';&3*,3M$'.$*.'+*3$(>6;'6($G'JG3M$(&(;6>-'236$-/$(-,6((0$(&;G$*($*3>*;*(?$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

391



^YYY+G+T&1,7+)*+%)4#).(&()*+)/+'5#'%'+%)5).&-14++
$
"#$%&'($ $$ NG/+*($K'--6Z$ 0$ o*-G,'.$ $ EM;G3'0$!';G*63$ E6';G+*..0$ NG'6+/$ P326,-0$!*,'*$ 8*'6,$
$
)*+,-$./,0$
X/3/(-,&+$>,/:'=6($-G6$.6<2/,.$<'-G$.&-,'6.-($*.=$'++&./J3/2&3'.(?$ %++&./J3/2&3'.($>3*M$
*.$'+>/,-*.-$,/36$I/,$-G6$'++&.6$(M(-6+$I&.;-'/.$'.$.6/.*-*3$)/&-G$P+6,';*.$;*+63'=($('.;6$
-G6M$*,6$2/,.$*J*++*J3/2&3'.6+';?$P$=6-*'36=$Z./<36=J6$/.$-G6$;/+>/('-'/.$/I$-G6$;/3/(-,&+$
*.=$+'3Z$'($.66=6=$I/,$-G6$=6:63/>+6.-$/I$;/3/(-,&+$*.=$+'3Z$,6>3*;6,($<G';G$*,6$.66=6=$'I$-G6$
;,'*($G*:6$-/$26$G*.=c,*'(6=?$NG6$/2k6;-':6($/I$-G6$(-&=M$<6,6$-/$+6*(&,6$-G6$;/.;6.-,*-'/.($/I$
'++&./J3/2&3'.$8$A%J8B0$I*-0$>,/-6'.0$3*;-/(6$*.=$+'.6,*3($'.$*3>*;*$;/3/(-,&+?$
12$,'.23!245!6,$%&50$
X/3/(-,&+$(*+>36($<6,6$/2-*'.6=$=*'3M$/:6,$I/&,$=*M($*I-6,$>*,-&,'-'/.$I,/+$QU$*3>*;*$+*,6(?$
NG6$%J8$;/.;6.-,*-'/.($<6,6$=6-6,+'.6=$2M$,*='*3$'++&./='II&('/.$AE%_B$&('.J$*$X*+63'=$%J8$
N6(-$o'-?$O*-0$>,/-6'.0$*.=$3*;-/(6$<6,6$=6-6,+'.6=$&('.J$;3*((';$3*2/,*-/,M$+6-G/=(H$+'.6,*3$
;/.;6.-,*-'/.$G*:6$266.$+6*(&,6=$&('.J$*&-/+*-';$*.*3M76,($A%X1c!)\jb)B?$
7,0#3$0$
NG6$;/.;6.-,*-'/.($/I$I*-$*.=$3*;-/(6$'.;,6*(6=$I,/+$=*M$C$AU?F$T0$R?U$TB$-/$=*M$R$AF?V$T0$F?U$TB0$
>,/-6'.$=6;,6*(6=$I,/+$QU?R$T$/.$=*M$C$-/$W?VU$T$/.$=*M$R?$NG6$%J8$;/.;6.-,*-'/.$=6;,6*(6=$
('J.'I';*.-3M$I,/+$QY0VCD$+J\="$/.$=*M$C$(-6><'(6$-/$VWRD$+J\="$/.$=*M$R?$!'.6,*3($G*:6$266.$
(>*,(63M$ (-&='6=$ '.$ *3>*;*$ ;/3/(-,&+$ '.$ -G6$ >*(-H$ G/<6:6,0$ +*.M$ /I$ <G';G$ G*=$ -G6$ G'JG6(-$
;/.;6.-,*-'/.($ '.$ ;/3/(-,&+$ '++6='*-63M$ *I-6,$ 2',-G?$ NG6,6$ <6,6$ ('J.'I';*.-$ ;/,,63*-'/.($
26-<66.$%J8$;/.;6.-,*-'/.$*.=$-G6$/-G6,$;/+>/.6.-($/I$-G6$;/3/(-,&+?$KG'36$-G6$;/,,63*-'/.($
26-<66.$%J8$*.=$I*-$A,$d$cU?YD0$>$f$U?UUCB$*.=$3*;-/(6$A,$d$cU?YR0$>$f$U?UUCB$<6,6$.6J*-':60$-G6$
;/,,63*-'/.($<'-G$>,/-6'.$A,$d$U?DC0$>$n$U?UUCB0$+*J.6('&+$A,$d$U?WY0$>$fU?UUCB$*.=$;/2*3-$A,$d$
U?WS0$>$f$U?UUCB$<6,6$(-,/.J3M$>/('-':6?$
8&4-3#0.&40$
NG'($(-&=M$;/.-,'2&-6($-/$-G6$Z./<36=J6$/.$-G6$;/+>/('-'/.$/I$*3>*;*$;/3/(-,&+$<G';G$;*.$26$
&(6=$-/$=6:63/>$,6>3*;6,(?$_&6$-/$-G6$(-,/.J$*((/;'*-'/.0$-G6$;/3/(-,&+$>,/-6'.$;/.;6.-,*-'/.$
;/&3=$26$&(6=$*($>,/LM$I/,$-G6$%J8$;/.-6.-?$
$
!
!
!
!
!
!
!
!
!
!
!
!
!
!

+

+
$

392



4)D8'%+5$-8&5E+#((,+F)-8'&:+-",+&6-%$-D'8'&:+

+
^aae+G+80'-'%&$-(.&(%.+)/+!"&$*,$,GT#$%&-14+pGV'%&'4'.$.G#-),1%(*6+
!.%0$-(%0('+%)5(+/-)4+&0$+T0N142(*(+<(3$-+(*+B52'*('+
$
"#$%&'($$$O3/,'*.$13*Z&$0$%3',$o&('0$b,'.=*$"'Z*0$b36.*$N(*:6*0$b(+6,*3=*$_&(GZ&0$#',J'.'*$$8'*.-7'0$
XG*,*3*+>/($$o/-7*+*.'='($
$
)*+,-$./,0$
NG6$ /2k6;-':6$ /I$ /&,$ (-&=M$ <*($ -/$ '.:6(-'J*-6$ -G6$ /;;&,,6.;60$ *.=$ >G6./-M>';$ *($ <633$ *($
+/36;&3*,$ ;G*,*;-6,'(-';($ /I$ 6L-6.=6=$ (>6;-,&+$ ôc3*;-*+*(6($ >,/=&;'.J$ b?$ ;/3'$ Ab)9"cb;B$ '.$
)GZ&+2'.$E':6,?$NG,/&JG/&-$-G6$(*+>3'.J$>6,'/=0$/&,$>,'+*,M$I/;&($<*($6L;3&(':63M$=',6;-6=$
-/<*,=$'(/3*-'.J$b)9"$b?$;/3'$'.$-G6$,':6,?$
12$,'.23!245!6,$%&50$
K6$ ;/336;-6=$<*-6,$ I,/+$ ('L$ (6>*,*-6$ (*+>3'.J$ ('-6(0$ -,*.(>/,-6=$ *.=$ (-/,6=$ '-$ &.=6,$ '=6*3$
-6+>6,*-&,6$ ;/.='-'/.($ 26I/,6$ *.*3M('($ <'-G'.$ QR$ G/&,(?$ PI-6,$ J,/<-G$ /.$ -,M>-/.6$ 2'36$ zc
J3&;&,/.'=6$*J*,$AN9zB$>3*-6($;/.-*'.'.J$R$•J\+3$;6I/-*L'+60$;/3/.'6($<6,6$;*,6I&33M$(636;-6=$
I/,$*$(M.6,JM$-6(-$ -/$;/.I',+$-G6$>,6(6.;6$/I$b)9"cb;?$P.-'+';,/2'*3$ (&(;6>-'2'3'-M$/I$b)9"cb;$
'(/3*-6($*J*'.(-$CF$*.-'+';,/2'*3$*J6.-($<*($=6-6,+'.6=$2M$-G6$(-*.=*,=$='(;$='II&('/.$+6-G/=$
/.$!&6336,Ç`'.-/.$*J*,?$_6-6;-'/.$/I$-G,66$:',&36.;6$J6.6($A6*JJ0$*(-0$*.=$ZDDB$<*($>6,I/,+6=$
2M$+&3-'>36L$1XE?$
7,0#3$0$
)'L-66.$b)9"c>,/=&;'.J$b?$;/3'$(-,*'.($<6,6$ '(/3*-6=$I,/+$('L$/I$CUU$T$/I$,':6,$<*-6,$(*+>36($
;/336;-6=$I,/+$-G6$(&,I*;6$<*-6,($/I$-G6$)GZ&+2'.$E':6,?$P.-'+';,/2'*3$(&(;6>-'2'3'-M$-6(-'.J$/I$
-G6$CY$b)9"c>,/=&;'.J$(-,*'.($(G/<6=$-G6',$,6('(-*.;6$*J*'.(-$+6,/>6.6+$A!b!B0$*+>';'33'.$
AP!1B0$ (-,6>-/+M;'.$ A)B0$ *.=$ J6.-*+M;'.$ AX[B?$ !/36;&3*,$ ;G*,*;-6,'7*-'/.$ /I$ -G6$ '(/3*-6($
(G/<6=$-G*-$/I$-G6$('L-66.$b)9"$b?$;/3'$(-,*'.($-6(-6=0$/.3M$/.6$-6(-6=$>/('-':60$'.=';*-'.J$-G6$
>,6(6.;6$/I$-G6$ZDD$J6.6$<G';G$'($Z./<.$-/$;*&(6$(6:6,6$.6/.*-*3$='*,,G6*$'.$;*3:6($*.=$/-G6,$
*.'+*3(0$'.;3&='.J$3*+2($*.=$>'J36-(H$'.=':'=&*3$:6-6,'.*,'*.($,6>/,-6=$-G6$/;;&,,6.;6$/I$>,/I&(6$
='*,,G6*$'.$;*3:6($/.$I':6$I*,+($<'-G'.$-G6$(>6;'I'6=$J6/J,*>G';$,6J'/.?$
8&4-3#0.&40$
P=='-'/.*3$ ,6(6*,;G$ '($ 6((6.-'*3$ -/$ '+>,/:6$ /&,$ &.=6,(-*.='.J$ /I$ -G6$ >,6:*36.;6$ /I$ b)9"cb;$
;*,,M'.J$:',&36.;6$J6.6($*.=$-G6$>/-6.-'*3$,'(Z($-G6M$+*M$>/(6?$)*+>3'.J$'.$(3*&JG-6,G/&(6($'($
;,&;'*3$-/$=6-6,+'.6$-G6$;G*,*;-6,'(-';($/I$>/-6.-'*3$b)9"cb;0$G'JG3'JG-'.J$-G6$3'.Z$26-<66.$I*,+$
*.'+*3($*.=$*l&*-';$6.:',/.+6.-?$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
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^^a^+G+M)*(&)-(*6+%)5).&-14+Z1'5(&7+'.+'+5$3$-+/)-+(4#-)3(*6+%'5/+0$'5&0+
!
"-%0+&]! !! 75T^5>h!U?5"">E! @! BÜ2.3,/$+!U$(''(,@! 59%1$:! O19+$,@! h90!D91$'@! "#/2.9,!
D$&.*2$Z!
!
a#J2(%.G2$!
"#$! ,1.+3-$1! (-! ).33/&$! /**9+/,:! /3! .! =$:! -.0,(1! /+! ,#$! ;((%! #$.',#@! ;1(F,#! -9,91$!
)1(%90,/(+! .+%! 1$)1(%90,/&$! )$1-(1*.+0$! (-! 0.,,'$<! "(! /*)1(&$! .+%! -.0/'/,.,$! ,#$!
*.+.;$*$+,! (-! ).33/&$! /**9+$! ,1.+3-$1@! %/--$1$+,! 19'$3! (1! 3,.+%.1%! ()$1.,/+;!
)1(0$%91$3!%(!$R/3,!390#!.3!,#$!b!{!19'$3!4{9.'/,:@!{9.+,/,:@!{9/0=':@!{9/,$!0'$.+!.+%!
{9.+,/-:/+;8<!"#$!_9.+,/-/0.,/(+!(-! 0('(3,19*!_9.'/,:!.+%! /,3!_9.+,/-/0.,/(+!(&$1! ,/*$!
+$$%3!,(!2$!*$.391$%!3:3,$*.,/0.'':!.+%!.))1()1/.,$':!.+%!3#(9'%!2$!0(*).1$%!F/,#!.!
,.1;$,! &.'9$<! ^(F$&$1@! 1$;.1%/+;! 0('(3,19*! _9.'/,:@! /+! ,#$! '.3,! %$0.%$3@! ,#$! *$.+!
(23$1&$%!/+!%/--$1$+,!3,9%/$3@!*./+':!-1(*!,#$!?B@!#.3!,$+%$%!,(!2$!0(+3/%$1$%!.3!,#$!
3,.+%.1%!,(!2$!.,,./+$%<!"#93@!,#$!,#1$3#('%!(-!bJ;dh!/3!(-,$+!0/,$%!.3!.!,.1;$,!&.'9$!-(1!
;((%M_9.'/,:! 0('(3,19*! /+! %./1:! 0(F3<! ^(F$&$1@! ,#$3$! &.'9$3! .1$! 2.3$%! (+! 3,9%/$3!
*(3,':!0(+%90,$%!/+!.!S(1,#!5*$1/0.+!0(+,$R,!F#$1$!,#$!;$+$,/03!.+%!)1(%90,/(+!'$&$'3!
%/--$1!-1(*!,#(3$!/+!>91()$<!C.+!.+%!3#(9'%!F$!2$!*(1$!.*2/,/(93!F#$+!/,!0(*$3!,(!
0('(3,19*! _9.'/,:v! "#$1$-(1$@! ,#$! *./+! (2V$0,/&$! F.3! ,(! 3$,! 9)! .+! (23$1&.,(1:! (-!
0('(3,19*!_9.'/,:@!-/13,!/+!A1.+0$!.3!)1((-!(-!0(+-(1*/,:!.+%!,#$+!/+!3$&$1.'!>91()$.+!
0(9+,1/$3<!5! 3$0(+%!(2V$0,/&$!F.3! ,(! '((=! -(1!)9,.,/&$!&.1/.,/(+! -.0,(13!(-! 0('(3,19*!
_9.'/,:!$3)$0/.'':!.1(9+%!%1:!)$1/(%!*.+.;$*$+,<!
R'%2&.'3!'*,!A2%0+,$!
Y('9+,.1/':@!%91/+;!,#$!IJIJMIJIK!3$.3(+@!`Wc\!0(F!0('(3,19*3!-1(*!KJ`!A1$+0#!-.1*3!
4bbQ!390='/+;@!\bQ!%./1:8@!F$1$!*$.391$%!93/+;!.+!(),/0.'!1$-1.0,(*$,$1!,(!.33$33!,#$!
0(+0$+,1.,/(+!(-!N;U!/+!,#$!0('(3,19*<!N+!IJIKMIJII@!,#$!()$1.,/(+!F.3!1$)$.,$%@!F/,#!
KLL`!0('(3,19*3!4WIQ!390='/+;@IaQ!%./1:8!-1(*!b`!-.1*3!.,!,#$!,/*$!(-!,#/3!392*/33/(+<!
"#$! -.1*$13! .'3(! -/''$%! (9,! .! _9$3,/(++./1$! ,(! 0(''$0,! ,#$! -.0,(13! (-! &.1/.2/'/,:! /+!
0('(3,19*!_9.'/,:!4$<;<!3$'$+/9*!/+,.=$@!.+,/).1.3/,/0!,1$.,*$+,Ä8<!5!3/*/'.1!0(''$0,/(+!
V93,!2$;.+!/+!7(*.+/.!4+fIKL8@!BF/,Z$1'.+%!4+fIJ`8@!N1$'.+%!4+fIJW8!.+%!N,.':!4+fIcL8!
40(''$0,/+;! /3! 3,/''! (+;(/+;8<! "#$! _9.'/,:! (-! 0('(3,19*!F.3! %$301/2$%! .00(1%/+;! ,(! ,#$!
21$$%!.+%!,:)$!(-!)1(%90,/(+!.+%!).1/,:<!N+!.%%/,/(+@!,#$!)9,.,/&$!/+-'9$+0$!(-!%/--$1$+,!
-.0,(13! (+! 0('(3,19*! _9.'/,:! F.3! /+&$3,/;.,$%! 93/+;! *9,'/&.1/.2'$! .+.':3/3<! "(! (91!
=+(F'$%;$@!,#/3!/3!,#$!'.1;$3,!%.,.2.3$!(+!0('(3,19*!_9.'/,:<!
P2$-3%$!
A/+.'':@! acKa! 0('(3,19*! -1(*! IIa! #$1%3! 0(+0$1+/+;! Kb! 21$$%3! F$1$! 0(''$0,$%! .+%!
392*/,,$%!-(1!.+.':3/3<!"#$!.&$1.;$!N;U!0(+0$+,1.,/(+3!F$1$g!
†! A(1!%./1:!0(F3!/+!A1.+0$g!WW<I!ì!\b<K!;dh!!

(! A(1!/+3,.+0$!WL!;dh!-(1!T1/*[^('3,$/+@!Lc!;dh!-(1!S(1*.+%$!.+%!LJ!;dh!
-(1!6(+,2Ü1'/.1%$!21$$%3!

†! A(1!2$$-!0(F3!/+!A1.+0$g!KKJ<I!ì!\a<`!;dh!

(! A(1!/+3,.+0$!KKL!;dh!-(1!7(9;$!%$3!T1Ü3@!KK`!;dh!-(1!C#.1('./3$@!cJ!;dh!
-(1!O'(+%$!%[5_9/,./+$!.+%!a\!;dh!-(1!h/*(93/+$!
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†! A(1!%./1:!0(F3!/+!7(*.+/.!WW!ÇdM!IJ!;dh@!/+!N1$'.+%!Wc!ÇdM!`I!;dh@!/+!BF/,Z$1'.+%!bW!
ÇdM!\`!;dh!.+%!/+!N,.':!aa!ÇdM!bI!;dh<!

O.3$%!(+!,#$3$!%/3,1/29,/(+3@!F$!)1()(3$!1$-/+/+;!,#$!%/--$1$+,!,#1$3#('%3!,(!0(+3/%$1!.!
0('(3,19*!;((%!4WJ!;dh!.+%!KJb!;dh!-(1!%./1:!.+%!2$$-!1$3)$0,/&$':8!(1!$R0$''$+,!4KJb!;dh!
.+%!K\J!;dh!-(1!%./1:!.+%!2$$-!1$3)$0,/&$':8<!N+,$1$3,/+;':@!3,.,/3,/0.'!.+.':3/3!1$&$.'$%!
,#.,!)1/*/).1(93! 0(F3!F$1$!*(1$! '/=$':! ,(!)1(%90$!0('(3,19*!(-!2$,,$1!_9.'/,:! ,#.+!
*9',/).1(93!0(F3!4E7fK<I`@! xK<J`MK<\a8<!C(F3!-(1!F#/0#!0('(3,19*!F.3!.33$33$%!lL#!
.-,$1!0.'&/+;!,#$!0('(3,19*!_9.'/,:!F.3!'(F$1!4E7!J@`I@!xJ<IIMJ<\Ly8<!N+!.%%/,/(+@!0(F3!
1$0$/&/+;!.+,/).1.3/,/0!%19;3!.,!%1:/+;!(--!#.%!#/;#$1!N;U!&.'9$3!4KIJ<K!&3!cJ<\!;dh8!,#.+!
,#(3$!+(,!1$0$/&/+;!,#$3$!%19;3!4)PJ@JJK8!.3!F$''!.3!,#(3$!1$0$/&/+;!B$'$+/9*!4cW<J!&3!
cJ<J!;dh8!4)!PJ@JK8<!5',(;$,#$1!,#$3$!1$39',3!0(+-/1*!,#.,!F$!0.+!.+%!3#.''!2$!.*2/,/(93@!
-(1!2(,#!%./1:!.+%!2$$-!#$1%3@!/+0'9%/+;!)1/*/).1(93<!"#$!1$39',3!39))(1,!.'3(!,#$!+$$%!
-(1!(),/*.'!%1:!)$1/(%!*.+.;$*$+,<!
X+*(3-$.+*$!
"#$! 9+/_9$! .+%! '.1;$! +9*2$1! (-! 3.*)'$3@! 21$$%3! .+%! #$1%3! 1$)1$3$+,$%! *.=$3! /,!
)(33/2'$! ,(! *(&$! ,(F.1%3! 01$.,/+;! .+! (23$1&.,(1:! ,#.,! F/''! 9',/*.,$':! .''(F! $.0#!
21$$%$1!,(!2$+0#*.1=!#/3!(1!#$1!)$1-(1*.+0$!.;./+3,!3/*/'.1!-.1*3<!"#$3$!1$39',3!3#(9'%!
.'3(!'$.%!93!,(!1$&/3$!,#$!,#1$3#('%3!,(!0(+3/%$1!0('(3,19*!-1(*!*(%$1.,$!,(!$R0$''$+,!
.+%!)1(&/%$!3(*$!+$F!/+3/;#,3!-(1!.+!$&/%$+0$M2.3$%!.))1(.0#!-(1!,#$!*.+.;$*$+,!(-!
,#$!%1:!)$1/(%!/+!2(,#!%./1:!.+%!2$$-!0(F3<!
!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`ad+G+<(.N+/'%&)-.+'..)%('&$,+L(&0+0(60+%)1*&.+)/+&)&'5+#5'&$+%)1*&+'*,+
.)4'&(%+%$55+%)1*&+(*+-'L+4(5N+'*,+&)&'5+%)5(/)-4+(*+/-$.0+%0$$.$.+
#-),1%$,+(*+6)'&+/'4(57+/'-4.O+
!
"-%0+&]!!!N31.$'!D.+/$'!7/0.1%(!U(+ZÑ'$Z@!h.91.!^$1+.+%$Z!5+%1.%$@!>%/,#!!7(V.3!5+.:.@!
U.1:! ! U.0/.! >3)/+(3.@! B93.+.! >'/3.! 6$+%(Z.! >'&/1.!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3!,(!0#.1.0,$1/Z$!.+%!%$,$1*/+$!,#$!1/3=!-.0,(13!.33(0/.,$%!F/,#!#/;#!
'$&$'3!(-!"(,.'!T'.,$!C(9+,!4"TC8@!.+%!B(*.,/0!C$''!C(9+,!4BCC8!/+!1.F!;(.,!*/'=!.+%!"(,.'!
C('/-(1*!4"C8!/+!-1$3#!0#$$3$3!)1(%90$%!/+!W!-.*/':!;(.,!-.1*3<!
R'%2&.'3!'*,!A2%0+,$!
B.*)'$3!(-!1.F!*/'=!.+%!-1$3#!;(.,!0#$$3$3!F$1$!(2,./+$%!/+!W!-.*'/':!%./1:!;(.,!-.1*3!
/+!6$R/0(@!,#1$$! /+!{9$1Ü,.1(@!,F(!/+!D91.+;(!.+%!,F(!/+!C.*)$0#$<!5!391&$:!(-!bL!
/,$*3!F.3!.))'/$%!-(''(F/+;!,#$!1$0(**$+%.,/(+3!(-!,#$!/+,$;1.,$%!.;1/09',91.'!391&$:!
;9/%$!4A5E@!IJKK8!0(+3/%$1/+;!,#$!-(''(F/+;!.3)$0,3g!-((%!.+%!%1/+=@!.00(**(%.,/(+@!
*/'=/+;! 0#.1.0,$1/3,/03@! */'=/+;! 3/,$@! */'=/+;! .+%! */'=! *.+.;$*$+,@! 3.+/,.1:!
*.+.;$*$+,!(-!.+/*.'3@!)1(%90,/(+@!.+%!*.1=$,/+;!(-!0#$$3$<!B.*)'$3!(-!1.F!*/'=!.+%!
-1$3#!0#$$3$3!*.%$!(+!,#$!-.1*3!F$1$!,.=$+<!"#$!%$,$1*/+.,/(+!(-!BCC!F.3!0.11/$%!(9,!
2:!-'(F!0:,(*$,1:<!"(!%$,$1*/+$!,#$!#$.',#!/+%/0.,(13@!,#$!;9/%$'/+$3!(-!SE6MJcIMBB5M
Kcc\! -(1! "TC! .+%! SE6MKK`MBB5MKcc\! -(1! "C! F$1$! -(''(F$%<! "#$! %.,.! .+.':3/3! F.3!
0.11/$%! (9,! 93/+;! .! A/3#$1�3! >R.0,! "$3,! 4)PJ<Jb8! ,(! %$,$1*/+$! ,#$! $R/3,$+0$! (-!
.33(0/.,/(+3!2$,F$$+!,#$!%.,.!(2,./+$%!/+!,#$!391&$:3!.+%!,#$!#$.',#!/+%/0.,(13!/+!1.F!
*/'=!.+%!-1$3#!0#$$3$3<!"(!%$,$1*/+$!,#$!1/3=!-.0,(13@!.!'(;/3,/0!1$;1$33/(+!0(+3/%$1/+;!
,#$! -(''(F/+;! ,#1$3#('%3! -(1! 1.F!*/'=g! "TCg! h(F! 4'$33! ,#.+! K@JJJ@JJJ! CA?d*'8@! #/;#!
4;1$.,$1! ,#.+! K@JJJ@JJJ! CA?d*'8@! BCCg! '(F! 4'$33! ,#.+! K@JJJ@JJJ! 0$''3d*h8! .+%! #/;#!
4;1$.,$1!,#.+!K@JJJ@JJJ!0$''3d*'8@!-(1!"C!0#$$3$3g!#/;#!4;1$.,$1!,#.+!`JJ!CA?d;8!.+%!'(F!
4'$33!,#.+!`JJ!CA?d;8<!
P2$-3%$!
E-!,#$!,(,.'!1.F!*/'=!3.*)'$3!$&.'9.,$%@!(+':!(+$!-.1*!-1(*!{9$1Ü,.1(!.+%!(+$!-1(*!
,#$!3,.,$!(-!D91.+;(!1$*./+$%!2$'(F!,#$!&.'9$3!3,/)9'.,$%!2:!0911$+,!1$;9'.,/(+3!-(1!
"TC@!F#/0#!/3!K@IJJ@JJJ!CA?d*h@!.+%!-(1!BCC@!F#/0#!/3!K@JJJ@JJJ!0$''d*h!4S6nMAMWJJM
CEAEC5h>CMIJKI8<!N+!,#$!0.3$!(-!-1$3#!0#$$3$3!*.%$!-1(*!,#$!3.*)'$%!*/'=@!+(!-.1*!
(2,./+$%!&.'9$3!2$'(F!,#$!0911$+,!1$;9'.,/(+3!-(1!"C@!F#/0#!.1$!9)!,(!KJJ!CA?d;!4SE6M
I\`MBB5KMIJKJ8<! N,! F.3! )(33/2'$! ,(! %$,$1*/+$! .+! .33(0/.,/(+! 2$,F$$+! -.1*!
*.+.;$*$+,! )1.0,/0$3! .+%! #$.',#! /+%/0.,(13! 4)PJ<Jb8! .+%! ,#1(9;#! ,#$! '(;/3,/0!
1$;1$33/(+!*(%$'!,#$!-(''(F/+;!1/3=!-.0,(13!4O$,.!0($--/0/$+,8!-(1!"TC!/+!1.F!*/'=!F$1$!
%$,$1*/+$%g!)$+!0'$.+/+;!4!I<cKW8@!,:)$!(-!*/'=/+;!4K<KIJ8@!F.3#/+;!,$.,3!F/,#!%1/+=/+;!
F.,$1!4K<KIJ8@!93$!(-!)(3,!%/)!4I<cKW8@!-(1!BCCg!U$+$1.'!0'$.+/+;!(-!)$+3!4J<Kc\8@!F.3#/+;!
#.+%3!F/,#!3(.)!.+%!F.,$1!4I<KJ8@!F.3#/+;!(-!,$.,3!F/,#!%1/+=/+;!F.,$1!4I<KJ8@!)1()$1!
%1:/+;! (-! ,#$! ,$.,3! 4J<aWb8@! 93$! (-! )1()$1! */'=/+;! ,$0#+/_9$! 4I<KJJ8@! 93$! (-! )(3,!
%/)4K<bbL8X!.+%!-(1!"Cg!?3$!)(3,!%/)!4I<cKW8@!*/'=!).3,$91/Z.,/(+!4I<cKW8@!1$-1/;$1.,/(+!(-!
-/+/3#$%!)1(%90,!4J<\LW8<!
X+*(3-$.+*$!
O(,#! "TC! .+%! BCC! /+! 1.F! ,.+=! */'=! .+%! "C! .1$! .+! .0091.,$! )1$%/0,(1! (-! */01(2/.'!
0(+,.*/+.,/(+! /+! 1.F! ;(.,! */'=@! -.0,(13! 390#! .3g! 0(9+,/+;! F/,#! .! 3)$0/-/0! )'.0$! -(1!
*/'=/+;@!F.3#/+;!#.+%3!F/,#!3(.)!.+%!F.,$1!2$-(1$!*/'=/+;@!0(11$0,!%1:/+;!(-!,#$!,$.,3@!
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,#$!93$!(-!)(3,!%/)!.+%! ,#$!)1()$1!#.+%'/+;!(-!*/'=! .-,$1!*/'=/+;!.+%!%91/+;! 0#$$3$!
*.=/+;@!.1$!=$:!)(/+,3!,(!.&(/%!,#$!/+01$.3$!/+!,#$!*/01(2/.'!'(.%!(-!,#$3$!)1(%90,3@!-(1!
F#/0#! ,#$/1! 0(11$0,! /*)'$*$+,.,/(+! 3#(9'%! 2$!F/%$':! 1$0(**$+%$%! ,(! /*)1(&$! ,#$!
_9.'/,:!(-!,#$!*/'=!F/,#!F#/0#!,#$!0#$$3$3!.1$!*.%$!/+!,#$!$&.'9.,$%!-.1*3<!
"#/3!3,9%:!F.3!-9+%$%!2:!T5TNN"! NSIJ`bII!.+%!7$3$.10#!C#./1!CNIIKL!A>BMC9.9,/,'.+!
?S56@! .3! F$''! .3! F/,#! 3$'-M;$+$1.,$%! 1$3(910$3! -1(*! ,#$! .+/*.'! 2.0,$1/('(;:!
'.2(1.,(1:<!C>SND!B5N!NSNA5TMB5D>7!
!
!
!
!
!
! !

397



^cec+G+>)$.+2)3(*$+-'L+4(5N+-$#-$.$*&+'+#)&$*&('5+-(.N+/)-+3'*%)47%(*+
-$.(.&'*&+!*&$-)%)%%(+D9<!I+&-'*.4(..()*A++
!
"#$%&'($$$b3'(*$!*((633*$0$E&((/$)'+/.60$E626;;*$1677/3*-/0$P.'-*$O'3'>>'0$8'/,J'*$1*33*='.'0$XG'*,*$
8*,2*,'./0$!*--6/$E';;G'0$b,'Z*$);*3-,'-'0$E/26,-*$N*==6'0$X*+'33*$N/,,6JJ'*.'0$8'/:*..'$1&>'33/0$
P36(('/$ !*--6&77'0$ P.=,6*$ "&>>'$
$
)*+,-$./,0$
#*.;/+M;'.c,6('(-*.-$ 6.-6,/;/;;'$ A#EbB$ G*:6$ 6+6,J6=$ *($ '+>/,-*.-$ ./(/;/+'*3$ >*-G/J6.($
</,3=<'=60$<G/(6$ -,*.(+'(('/.$ '($ >/-6.-'*33M$ *((/;'*-6=$<'-G$ I//=c>,/=&;'.J$ *.'+*3$ (6;-/,?$
b.-6,/;/;;'$*,6$*3(/$6.:',/.+6.-*3$+*(-'-/J6.';$>*-G/J6.(0$*236$-/$;/3/.'(6$+*++*,M$J3*.=($
*.=$26$63'+'.*-6=$<'-G$+'3Z?$#Eb$'.I6;-'/.$;/&3=$,6>,6(6.-$*.$/;;&>*-'/.*3$='(6*(6$I/,$2,66=6,($
*.=$ :6-6,'.*,'*.($ *.=$ *3(/$ *$ ,'(Z$ I/,$ >6/>36$ '.$ ;3/(6$ ;/.-*;-$ <'-G$ *.'+*3(0$ 6(>6;'*33M$ 'I$
'++&./;/+>,/+'(6=?$P=='-'/.*33M0$.6<$*3'+6.-*,M$G*2'-($G*:6$=6-6,+'.6=$*.$'.;,6*(6$'.$,*<$
+'3Z$*.=$,*<$+'3Z$;G66(6$;/.(&+>-'/.?$NG6$>,6(6.-$(-&=M$*'+($-/$6:*3&*-6$-G6$6>'=6+'/3/J';*3$
,/36$/I$2/:'.6$,*<$+'3Z$'.$#Eb$='II&('/.$*.=$-G6$>/-6.-'*3$,'(Z$-/$G&+*.$G6*3-G?$
12$,'.23!245!6,$%&50$
%.$-G6$>6,'/=$26-<66.$_6;6+26,$QUQQ$*.=$_6;6+26,$QUQV0$+/,6$-G*.$QU?UUU$'.=':'=&*3$+'3Z$
(*+>36($*.=$DCC$2&3Z$+'3Z$(*+>36($/I$2/:'.6$/,'J'.$<6,6$*.*3M(6=?$%.=':'=&*3$+'3Z$(*+>36($<6,6$
(;,66.6=$I/,$+*(-'-/J6.';$2*;-6,'*$>,6(6.;6?$9&3Z$+'3Z$(*+>36($'.;3&=6=$'.$-G6$(-&=M$<6,6$-G/(6$
6:*3&*-6=$I/,$;G6+';*3$>*,*+6-6,($;/.('=6,6=$'.$-G6$%-*3'*.$>*M+6.-$>,/J,*+$2*(6=$/.$+'3Z$
l&*3'-M?$
9&3Z$-*.Z$+'3Z$(*+>36($<6,6$>,6c6.,';G6=$&('.J$*$(636;-':6$2,/-G$I/,$b.-6,/;/;;'$(&>>3'6=$<'-G$
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,636:*.-0$ *.=$ 'I$ (/$ (>6;'I';0$ -/$=6-6;-$>*'.?$ PI-6,$ -G6$ I',(-$ ,/&.=$ ACC$6L>6,-(]$ ,6(>/.(6(B0$ -G6$
;,'-6,'*$;/.('=6,6=$,636:*.-$2M$CU$6L>6,-($*-$36*(-$<6,6$;/.(6,:6=$I/,$-G6$(6;/.=$,/&.=?$bL>6,-($
*3(/$;/&3=$*==$/-G6,$('J.($./-$3'(-6=?$NG6$(6;/.=$,/&.=$*'+6=$-/$;/.(/3'=*-6$-G6$,6(&3-($/I$-G6$
I',(-$,/&.=$*.=$'.:6(-'J*-6$-G6$,636:*.;6$/I$*=='-'/.*3$('J.($'=6.-'I'6=$2M$6L>6,-(?$P-$-G'($(-*J60$
-G6$;,'-6,'*$;/.('=6,6=$*($,636:*.-$2M$CC$6L>6,-($/&-$/I$CQ$<6,6$;/.(6,:6=$I/,$-G6$3*(-$,/&.=$
<G';G$*'+6=$-/$>,'/,'-'76$-G6$('J.($*.=$'.=';*-6$'I$>*'.Z'336,($(G/&3=$26$&(6=$<G6.$*$('.J36$('J.$
<*($=6-6;-6=$/,$*$;6,-*'.$.&+26,$G*($-/$26$=6-6;-6=?$
NG6$ >*'.$ J,'=($<6,6$ ;,6*-6=$ -G*.Z($ -/$ -G6$ 6L>6,-(m$ G'JG$ 36:63$ /I$ *>>,/:*3$ I/,$+*.M$ ;,'-6,'*?$
8,/&>'.J($ /I$ ('J.($ 2M$ ;3'.';*3$ ('+'3*,'-M$ <6,6$ +*=6$ -/$ ,6=&;6$ -G6$ 3/.J$ 3'(-($ -G*-$ ;/&3=$ 26$
='((&*(':6$I/,$-G6$6:*3&*-/,(?$
7,0#3$0$
O/,$ '.(-*.;60$ I/,$+6-,'-'(0$ -G6$ ,636:*.-$ ('J.($ I'.*33M$ '.;3&=6=$ '.$ -G6$ J,'=$<6,6@$ ='(;/+I/,-$ /.$
-,*.(,6;-*3$>*3>*-'/.$/I$-G6$&-6,&(0$;/.-,*;-6=$*2=/+6.0$'.;,6*(6=$3M'.J$-'+60$(-,*.J&,'*0$*.=$
,*>'=$-*'3$+/:6+6.-(?$
O/,$;*3I$='*,,G/6*0$-G6$,636:*.-$('J.($I'.*33M$'.;3&=6=$'.$-G6$J,'=$<6,6@$-'JG-$*2=/+6.0$-6.6(+&(0$
-//-G$J,'.='.J0$-*'3$I3';Z'.J0$*.=$+/='I';*-'/.$/I$3M'.J$2/&-($*.=$G'.=$36J($>/('-'/.?$NG6$='II6,6.-$
J,'=($I/,$6*;G$;/.='-'/.$<'33$26$>,6(6.-6=?$
P3-G/&JG$;/+2'.'.J$(6:6,*3$('J.($*.=$;/.='-'/.($;/&3=$'.;,6*(6$-G6$J,'=(m$(>6;'I';'-M0$-G6$J,'=m($
(6.('-':'-M$(66+($-/$26$I*:/&,6=$2M$-G6$6L>6,-($<G/$,6;/++6.=$-G6$*=+'.'(-,*-'/.$/I$[)P%_($
*($(//.$*($*$('J.$/I$>*'.$'($>,6(6.-@$=/&2-$+&(-$26.6I'-$-G6$*.'+*3?$
8&4-3#0.&40$
NG6$J,'=($-G&($=6:63/>6=$-G,/&JG$-G6$_63>G'$+6-G/=$<'33$(6,:6$*($=*'3M$(&>>/,-$I/,$I*,+6,($*.=$
:6-6,'.*,'*.($ -/$ '+>,/:6$ -G6$=6-6;-'/.$*.=$+*.*J6+6.-$/I$>*'.$ '.$ ;*--36?$ NG6$ I&,-G6,$ (-6>($
;/.('(-$/I$=6:63/>'.J$*.$*>>3';*-'/.$I/,$(+*,->G/.6($*.=$-*236-($I/,$2/-G$:6-($*.=$I*,+6,($-/$
-6(-$-G6(6$J,'=($'.$-G6$I'63=$*.=$'.;,6*(6$*<*,6.6(($*,/&.=$>*'.$+*.*J6+6.-$'.$;*--36?$$
$$
7,9,',4-,0$
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{! 8366,&>$o?9?0$P.=6,(6.$1?`?0$!&.Z(J**,=$"?$ 0$ O/,Z+*.$9?$QUCF?$1*'.$6:*3&*-'/.$ '.$=*',M$
;*--360$ P>>3'6=$ P.'+*3$ 96G*:'/&,$ );'6.;60$ CSC@$ QFc
VQ?G-->(@\\=/'?/,J\CU?CUCY\k?*>>3*.'+?QUCF?UW?UQV?$

{! _6$ j3':6',*0$ O?P?0$ "&.*0$ )?1?"?0$ =/$ P+*,*30$ 4?9?$ QUCR??$ #*3'=*-'/.$ /I$ -G6$ i[b)1c9/-&;*-&$
&.'='+6.('/.*3$;/+>/('-6$>*'.$(;*36$I/,$*((6(('.J$>/(-/>6,*-':6$>*'.$ '.$;*--36?$9!X$#6-$
E6($CU0$QUU?$G-->(@\\=/'?/,J\CU?CCWY\(CQDCScUCRcUQUUcU$

$
$

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

407



^b^Y+G+>$.%-(2(*6+2$0'3()-.+)/+2$$/+2155.+,1-(*6+&0$+#-$G2-$$,(*6+#$-(),+
1.(*6+-$4)&$+4)*(&)-(*6+&$%0*)5)67+'*,+4'%0(*$+5$'-*(*6+'56)-(&04.+
$
"#$%&'($ $$ #'.';'&($ X*+*,J/0$ b=+/.=$ $ 1*k/,0$ )*M6G$ $ 9*M*-0$ 46..'I6,$ 16*,(/.$
$
)*+,-$./,0$
96G*:'/,$'($*$I*;-/,$-G*-$;*.$6L>3*'.$,6>,/=&;-':6$6II';'6.;M$*.=$26$&(6=$I/,$6*,3M$=6-6;-'/.$/I$
='(6*(6($*.=$'.k&,'6($'.$;*--36?$`/<6:6,0$=',6;-$/2(6,:*-'/.$/I$266I$2&33(]$26G*:'/,$;*.$26$-'+6c
;/.(&+'.J$ *.=$ '+>,*;-';*3?$ NG6,6I/,60$ =6:63/>'.J$ *.=$ :*3'=*-'.J$ -6;G./3/J'6($ I/,$ ,6+/-6$
+/.'-/,'.J$/I$2&33($ '($>*,*+/&.-?$ NG6$/2k6;-':6$<*($ -/$=6:63/>$+*;G'.6c36*,.'.J$+/=63($ -/$
>,6=';-$26G*:'/,($/I$266I$2&33($I,/+$*;;636,/+6-6,$=*-*0$*((6(($-G6',$>,6=';-':6$>6,I/,+*.;60$
*.=$=6(;,'26$26G*:'/,($/I$266I$2&33(?$
12$,'.23!245!6,$%&50$
X/33*,($<'-G$Vc*L'($*;;636,/+6-6,$ (6.(/,($ A"/-6Z*"'-6N,*;Zc"EB$<6,6$=6>3/M6=$/.$VC$2&33($ AVU$
P.J&(0$*.=$C$`6,6I/,=0$*J6=$C?FcY$M6*,($/3=B$26-<66.$P>,'3$*.=$4&.6$/:6,$-G,66$M6*,($AQUQU0$
QUQC0$*.=$QUQVB?$9&33($<6,6$,6(-,*'.6=$'.$*$;G&-6$*.=$-G6$;,*.'*3$>/,-'/.$/I$-G6',$.6;Z($<6,6$
+6*(&,6=$-/$*=k&(-$*.=$>3*;6$-G6$;/33*,(?$9,66='.J$(/&.=.6(($6:*3&*-'/.($<6,6$>6,I/,+6=0$*.=$
_[P$(*+>36($/I$2&33($<6,6$;/336;-6=?$NG6$*;;636,/+6-6,$<*($(6-$-/$*$(*+>3'.J$,*-6$/I$U?F$`7$'.$
QUQU$*.=$QUQC$*.=$C$`7$ '.$QUQV?$#'=6/($/I$2&33($ '.$>,6c2,66='.J$>6.($<6,6$,6;/,=6=$=&,'.J$
=*M3'JG-$I/,$VU$;/.-'.&/&($+'.&-6($(6:6,*3$-'+6($*$=*M$I,*+'.J$+&3-'>36$2&33($ARW$G/&,($'.$QUQUc
QUQC$*.=$SU$G/&,($'.$QUQVB$*.=$*.*3M76=$&('.J$26G*:'/&,$*.*3M('($(/I-<*,6$A9/,'($:?SB$-/$;,6*-6$
3*263($/I$+&-&*33M$6L;3&(':6$26G*:'/,($I/,$=6:63/>'.J$-G6$+*;G'.6$36*,.'.J$+/=63?$X/33*,($<6,6$
,6+/:6=$*I-6,$*.$*:6,*J6$/I$CVhU?W$=*M($I/,$6*;G$M6*,?$96G*:'/,($,6>/,-6=$<6,6$J,*7'.J$A8EB0$
,6(-'.J$A(-*.='.J$/,$ 3M'.J0$EbB0$ ,&+'.*-'.J$AEiB0$*.=$<*3Z'.J$AKPB?$j.6$=*-*(6-$ I/,$QUQU$*.=$
QUQC0$*.=$*./-G6,$ I/,$QUQV$<6,6$;,6*-6=$ A=&6$ -/$ -G6$(*+>3'.J$ ,*-6$='II6,6.;6(B$2M$+6,J'.J$
26G*:'/,*3$ /2(6,:*-'/.($ <'-G$ -G6$ (&2(6-$ /I$ ,*<$ *;;636,/+6-6,$ =*-*$ <'-G$ ;/,,6(>/.='.J$
-'+6(-*+>($I,/+$-G6$:'=6/$=*-*?$)6;/.=*,M$3*263($/I$*;-':'-M$AP;B0$;/,,6(>/.='.J$-/$26G*:'/,($
/I$8E$*.=$KP0$*.=$./.c*;-':'-M$A[*B0$;/,,6(>/.='.J$-/$26G*:'/,($/I$Eb$*.=$Ei0$<6,6$;,6*-6=$
I,/+$-G6$=*-*(6-?$P33$>,/;6((6($<6,6$>6,I/,+6=$'.$1M-G/.?$NG6$=*-*(6-($<6,6$(6J+6.-6=$'.-/$
6>/;G($/I$QU$;/.(6;&-':6$(6;/.=(?$P$ -/-*3$/I$CVV$ -'+6$*.=$ I,6l&6.;M$=/+*'.$ I6*-&,6($<6,6$
6L-,*;-6=$I,/+$6*;G$6>/;G0$*.=$*$I6*-&,6$(636;-'/.$>,/;6(($&('.J$6L-,*c-,66$;3*(('I'6,($<'-G$*$
-G,6(G/3=$ /I$ U?UC$ I/,$ I6*-&,6$ '+>/,-*.;6$ <*($ '+>36+6.-6=?$ `'6,*,;G';*3$ z89//(-$ ;3*(('I'6,$
+/=63($<6,6$;,6*-6=$-/$+*Z6$>,6=';-'/.($/.$-</$36:63(@$ACB$='(-'.J&'(G'.J$26-<66.$P;$*.=$[*0$
*.=$AQB$;*-6J/,'7'.J$P;$'.-/$8E0$KP0$*.=$[*$'.-/$Eb$/,$Ei?$O/,$6*;G$36:630$*.$*:6,*J6$/I$CYhV$
I6*-&,6($ -*'3/,6=$ -/$ -G6$ ;3*(('I';*-'/.$ -*(Z$ <*($ (636;-6=?$ NG6$ 36*:6c/.6c*.'+*3c/&-$ ;,/((c
:*3'=*-'/.$<*($ &(6=$ -/$ *((6(($ -G6$ >,6=';-':6$ >6,I/,+*.;6$/I$ -G6$+/=63(?$ O'.*3$+/=63($<6,6$
-,*'.6=$/:6,$-G6$6.-',6$=*-*(6-($-/$+*Z6$>,6=';-'/.($/I$26G*:'/,($I,/+$-G6$*;;636,/+6-6,$=*-*$
-/$;/+>&-6$QRcG/&,$-'+6c2&=J6-($I/,$6*;G$2&33?$
7,0#3$0$
NG6$+/=63$;,6*-6=$I/,$QUQUcQUQC$G*=$*$!*--G6<m($X/,,63*-'/.$X/6II';'6.-$A!XXB$/I$U?WUhU?QR$
I/,$ PX$ :($ [P$ *.=$ U?YChU?QQ$ I/,$ 8E0$ Eb0$ Ei0$ *.=$ KP?$ NG6$ >,6;'('/.$ *.=$ (6.('-':'-M$ <6,6$
,6(>6;-':63M$ U?DVhU?UY$ *.=$ U?DYhU?UV$ I/,$8E0$ U?WVhU?CD$ *.=$ U?WWhU?C$ I/,$ Eb0$ U?WShU?CQ$ *.=$
U?SWhU?QC$I/,$Ei0$U?SRhU?V$*.=$U?FFhU?QV$I/,$KP?$NG6$+/=63$;,6*-6=$I/,$-G6$QUQV$=*-*$G*=$*.$
!XX$ /I$ U?DWhU?UC$ I/,$ PX$ :($ [P$ *.=$ U?DQhU?UQ$ I/,$ 8E0$ Eb0$ Ei0$ *.=$KP?$ NG6$ >,6;'('/.$ *.=$
(6.('-':'-M$<6,6$,6(>6;-':63M$U?DShU?UQ$*.=$U?DWhU?UQ$I/,$8E0$U?DFhU?UR$*.=$U?DRhU?UV$I/,$Eb0$
U?DVhU?UV$*.=$U?DRhU?UY$I/,$Ei0$U?WVhU?CQ$*.=$U?YShU?Q$I/,$KP?$%.$QUQU$*.=$QUQC0$2&33($(>6.-$
*.$*:6,*J6$/I$QFT$A,*.J6@$CDTcVQTB$/I$ -G6',$ -'+6$26'.J$*;-':60$/I$<G';G$CYT$AWTcQWTB$<*($
(>6.-$8E0$*.=$DT$AVTcCSTB$/.$KP0$*.=$SFT$AYQTcWCTB$26'.J$'.*;-':6$/I$<G';G$VYT$AVUTcRRTB$
<*($(>6.-$Eb0$*.=$VDT$AQFTcRRTB$Ei?$%.$QUQV0$2&33($(>6.-$*.$*:6,*J6$/I$QST$AQCTcVCTB$/I$-G6',$
-'+6$26'.J$*;-':60$/I$<G';G$QQT$ACSTcQYTB$<*($(>6.-$8E$*.=$RT$AVTcYTB$<*($(>6.-$KP0$*.=$
SVT$AYDTcSDTB$/I$-'+6$'.*;-':6$/I$<G';G$VYT$AVUTcRRTB$<*($(>6.-$Eb$*.=$VWT$AQSTcRQTB$Ei?$
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8&4-3#0.&40$
9&33($ (>6.-$+/(-$ /I$ -G6',$ -'+6$ =&,'.J$ -G6$ >,6c2,66='.J$ >6,'/=$ 26'.J$ '.*;-':6?$ P3-G/&JG$ -G6$
>,6=';-':6$>6,I/,+*.;6$/I$8E0$Ei0$*.=$Eb$<6,6$I*',3M$G'JG0$KP$;/&3=$26$'+>,/:6=$2M$'.;,6*('.J$
/2(6,:*-'/.($/I$-G'($26G*:'/,$'.$-G6$=*-*(6-?$j:6,*330$+/=63($;,6*-6=$I,/+$=*-*$(*+>36=$*-$C`7$
<6,6$+/,6$,/2&(-$-G*.$-G/(6$;,6*-6=$I,/+$=*-*$(*+>36=$*-$U?F`7?$NG6,6I/,60$-G'($-6;G./3/JM$
<'33$26$&(6=$-/$I&,-G6,$'.:6(-'J*-6$-G6$*((/;'*-'/.$/I$26G*:'/,($<'-G$,6>,/=&;-':6$>6,I/,+*.;6$
*.=$6*,3M$=6-6;-'/.$/I$.6J*-':6$G6*3-G$6:6.-($'.$266I$2&33(?$
$
$

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+
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^b^d+G+Q.$+)/+'*+'1&)4'&$,+2$0'3()-+4)*(&)-(*6+.7.&$4+/)-+0$'&+.&-$..+&)+
%0$%N+'*,+)#&(4(P$+%))5(*6+.&-'&$6($.+
!
"-%0+&]!!!h.91.!>'&/1.@!q9.+!T$%1(!C.*)/''(!O$+$/,$Z@!5'2$1,(!A$1+Ñ+%$Z!7(%1Ö;9$Z@!q9.+!
q(3Ü! S9ã$Z! C.3.3@! C.1('/+.! "$V$1(@! 51.+,R.! ! Y/''.;1Ñ! U.10Ö.@! A$1+.+%(! ! >3,$''Ü3!
!
a#J2(%.G2$!
^$.,! 3,1$33! /+! %./1:! 0(F3! 0.+! #.&$! %$,1/*$+,.'! $--$0,3! (+! */'=! )1(%90,/(+! .+%!
1$)1(%90,/(+@!29,!.'3(!/+!,#$!0('(3,19*!_9.'/,:!.+%!,#$!-9,91$!0.'-!2(1+!)$+.'/Z/+;!/,3!
2(%:!F$/;#,@!391&/&.'!1.,$!.+%!*/'=!)1(%90,/(+!4D.#'!:!0('<@!IJIJX!D.#'@!IJKaX!".(!:!D.#'@!
IJK`8<! "1.%/,/(+.'! /+%/0.,(13! '/=$! ,#$! ,$*)$1.,91$M#9*/%/,:! /+%$R! 4"^N8! )1(&/%$! .+!
$3,/*.,$!(-!)(,$+,/.'!3,1$33!29,! -./'! ,(!*$.391$!,#$!.0,9.'! /*).0,!(+!,#$!.+/*.'3<!"(!
.%%1$33!,#/3@!,#$!3,9%:!9,/'/Z$%!.+!.9,(*.,$%!2$#.&/(1!*(+/,(1/+;!3:3,$*!4B$+3$^9212!
D./1:@!6BD! 5+/*.'! ^$.',#8@! F#/0#! 1$0(1%3! ).+,/+;@! .! %/1$0,! /+%/0.,(1! (-! #$.,! 3,1$33!
47.*á+!$,!.'<@!IJIKX!O.1!:!0('<@!IJKaX!D.#'@!IJKa8@!.'(+;!F/,#!/+,.=$!.+%!19*/+.,/(+!%.,.<!
"#$! (2V$0,/&$3! (-! ,#/3! F(1=! F$1$! ,(! $&.'9.,$! ,#$! /*).0,! (-! #$.,! 3,1$33! (+! 0(F3! /+!
%/--$1$+,!)1(%90,/(+!)#.3$3!.+%!.33$33!,#$!$--$0,/&$+$33!(-!0(('/+;!3,1.,$;/$3!390#!.3!
3#(F$13<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!*(+/,(1$%!WW!0(F3!-1(*!&.1/(93!)1(%90,/(+!0:0'$3@! /+0'9%/+;!$+%! '.0,.,/+;!
4'$33!,#.+!W`!%.:3!,(!%1:!(--8@!%1:@!.+%!)(3,).1,9*!0(F3@!93/+;!.!2$#.&/(1!*(+/,(1/+;!
+$0=! 3$+3(1! 4B$+3$^9212!6(+/,(1/+;!S$0=!".;@!6BD!5+/*.'!^$.',#8<! N+-(1*.,/(+!(+!
).+,/+;@!$.,/+;@!.+%!19*/+.,/(+!2$#.&/(13!F.3!0(''$0,$%!-1(*!q9+$!,(!D$0$*2$1!IJII!
(&$1!I\!#(913@!.3!F$''!.3!%./':!.+%!*(+,#':!.&$1.;$3<!A(1!'.0,.,/+;!0(F3@!,F(!0(('/+;!
3,1.,$;/$3!F$1$!0(*).1$%g!I!#(913!)$1!%.:!/+!,#1$$!3#(F$13!&3<!\!#(913!)$1!%.:!/+!3/R!
3#(F$13<!D1:!.+%!)(3,).1,9*!0(F3!1$0$/&$%!\!#(913!(-!0(('/+;!)$1!%.:!/+!3/R!3#(F$13<!
P2$-3%$!
"#$!1$39',3!3#(F$%!,#.,!'.0,.,/+;!0(F3!$R)$1/$+0$%!,#$!#/;#$3,!/*).0,!(-!#$.,!3,1$33@!
F#/'$! %1:! 0(F3! F$1$! '$33! .--$0,$%<! "#$! I\! #(913! *(+/,(1/+;! 1$&$.'$%! .! 3/;+/-/0.+,!
%/--$1$+0$! 2$,F$$+! %.:! .+%! +/;#,! /*).0,3@! F/,#! ,#$! #/;#$3,! ).+,/+;! )$10$+,.;$!
(00911/+;!%91/+;!,#$!%.:!-(1!'.0,.,/+;!0(F3<!N+!.%%/,/(+@!,#$!+9*2$1!(-!3#(F$13!%/%!+(,!
.--$0,! ,(! %1:! 0(F3! .3! $R)$0,$%<! T.+,/+;! %91.,/(+! 0(11$'.,$%! /+&$13$':! F/,#! $.,/+;@!
19*/+.,/(+!.+%!.0,/&/,:!2$#.&/(13@!/+%/0.,/+;!,#$!3$&$1/,:!(-!#$.,!3,1$33<!
"#$!2$+$-/0/.'!$--$0,!(-!0(('/+;!(+!#$.,!3,1$33!F.3!0'$.1!%91/+;!,#$!%.:@!29,!3(*$!%(92,3!
.))$.1!%91/+;!,#$!+/;#,<!"#$!.&$1.;$!)$10$+,.;$!(-!).+,/+;!.+/*.'3!&.1/$%!%$)$+%/+;!
(+!F#$,#$1!,#$:!F$1$!/+!,#$!0(('/+;!)$1/(%!(1!+(,<!C(*).1/+;!,#$!,F(!0(('/+;!3,1.,$;/$3!
-(1! '.0,.,/+;! 0(F3@! +(! 3/;+/-/0.+,! 2/('(;/0.'! %/--$1$+0$3! F$1$! (23$1&$%<! "#93@! ,#$!
.%%/,/(+.'!1$3(910$3!4F.,$1!.+%!$+$1;:8!.+%!'.2(1!%($3+[,!'((=!,(!2$!V93,/-/$%<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!,#$!*(+/,(1/+;!3:3,$*!93$%!/+!,#/3!F(1=!)1(&$%!,(!2$!.!&.'9.2'$!,(('!-(1!
$&.'9.,/+;! #$.,! 3,1$33! /*).0,3! .+%! (),/*/Z/+;! 0(('/+;! 3,1.,$;/$3<! 6(1$(&$1@! ,#$!
(2V$0,/&$!%.,.!2.3$%!(+!,#$!0(F!1$3)(+3$!I\!#(913!)$1!%.:!.''(F$%!.!1$.'!,/*$!%$0/3/(+!
*.=/+;!.+%!;/&$!3(*$!/+3/;#,3!,(!/*)1(&$!,#$!-9,91$!0(('/+;!3,1.,$;/$3<!

+

+
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^bbY+G+B+65(4#.$+(*&)+&'(5+&(#+5$.()*.+(*+,'(-7+%)L.+[+0'3$+L$+4(..$,+
.)4$&0(*6A+
$
"#$%&'($ $$"6*$!?$"/,6.70$o*-G,'.$!?$P2630$XG,'(-'.6$);G+'=-0$1,'(;*$#?$o,6+6,cEó;Z6,0$!',k*+$
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636:*-6=$36:63($'.$-G6$('=6$*.=$G'>$,6J'/.(0$,6:6*3$:*,'*2'3'-M$'.$(-,6(($+*.*J6+6.-?$NG6(6$,6(&3-($
&.=6,(;/,6$-G6$'+>/,-*.;6$/I$;/.('=6,'.J$*.*-/+';*3$*.=$>G6./-M>';$I*;-/,($<G6.$*((6(('.J$
<63I*,6$ '.$ =*',M$ J/*-(?$ O&-&,6$ ,6(6*,;G$ (G/&3=$ 6L>3/,6$ &.=6,3M'.J$+6;G*.'(+($ *.=$ :*3'=*-6$
-G6(6$I'.='.J($'.$=':6,(6$;/.='-'/.($*.=$>/>&3*-'/.($-/$6.G*.;6$-G6',$*>>3';*2'3'-M?$NG'($(-&=M$
;/.-,'2&-6($ -/$ -G6$ Z./<36=J6$ /I$ *.'+*3$ <63I*,60$ 6+>G*('7'.J$ -G6$ .66=$ -/$ *==,6(($ -G6$
;/+>36L'-M$/I$(-,6(($,6(>/.(6$'.$J/*-$>,/=&;-'/.?$
7,9,',4-,0$
o/,6.$"0$!/Z*=M$j0$o*,*(Z/:$N0$7#!%,?0$QUUQ?$P$./:63$+6-G/=$&('.J$G*',$I/,$=6-6,+'.'.J$G/,+/.*3$
36:63($'.$<'3=3'I6?$P.'+$96G*:$YV@$RUVÇRUY?$
_*:6.>/,-$!_0$N'6I6.2*;G6,$)0$"&-7$Xo0$QUUY?$P.*3M('($/I$6.=/J6./&($;/,-'(/3$;/.;6.-,*-'/.($
'.$-G6$G*',$/I$,G6(&($+*;*l&6(?$86.$X/+>$b.=/;,'./3$CRS@$QFFÇQYC?$
$
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+
^^dY+G+!%)*)4(%+'*,+#$-/)-4(*6+2$*$/(&.+)/+(4#5$4$*&(*6+'*+'1&)4'&$,+
2$0'3()-++/.'-/,'.J$(M(-6+$'.$*$9,*7'3'*.$_*',M$I*,+$
$
"#$%&'($$$P..*$"&'7*$9633'0$4&*.$16=,/$X*+>'33/$96.6'-670$9,6.=*$9*,;63/(0$1*-,';'*$E/26,-*$)*336($
$
)*+,-$./,0$
NG6$6;/./+';$26.6I'-($ /I$ *=/>-'.J$ *.$*&-/+*-6=$26G*:'/,$+/.'-/,'.J$ (M(-6+$ AP9!)B$<6,6$
6:*3&*-6=$/.$*$;/++6,;'*3$=*',M$I*,+$'.$9,*7'3$2M$+6*(&,'.J$;G*.J6($'.$,6>,/=&;-':6$*.=$G6*3-G$
>6,I/,+*.;6$ >*,*+6-6,(?$ _*',M$ I*,+($ +&(-$ 26$ 6II';'6.-$ '.$ /,=6,$ -/$ ,6+*'.$ >,/I'-*236?$
N6;G./3/J'6($ '+>*;-$ -G*-$ 2M$ 6.G*.;'.J$ 6II';'6.;M0$ 6;/./+';(0$ =6;'('/.$+*Z'.J0$ *.'+*3$<633c
26'.J$*.=$>6*;6$/I$+'.=$ I/,$ -G6$>,/=&;6,?$`6.;60$P&-/+*-6=$96G*:'/,$!/.'-/,'.J$)M(-6+($
AP9!)B$+&(-$G*:6$>/('-':6$'+>*;-($36*='.J$-/$-G6$6;/./+';*3$*.=$>6,I/,+*.;6$6II';'6.;M?$
12$,'.23!245!6,$%&50$
%.$4&3M$/I$QUQQ0$*$9,*7'3'*.$=*',M$I*,+$+'3Z'.J$CSU$;,/(($2,6=$;/<($A8M,$L$`/3(-6'.B$*=/>-6=$-G6$
P9!)$A)6.(6`&212$_*',M0$!)_$P.'+*3$`6*3-GB?$P-$'.(-*33*-'/.0$;/<($'.$>,6>*,-&+$&.-'3$I&,-G6,$
'.$ 3*;-*-'/.$<6,6$<6*,'.J$26G*:'/,$+/.'-/,'.J$.6;Z$ -*J($ A)6.(6`&212$!/.'-/,'.J$[6;Z$N*J0$
!)_$ P.'+*3$ `6*3-GB$ -G*-$ ;/336;-6=$ '.I/,+*-'/.$ /.$ *.'+*3$ 26G*:'/,?$ NG'($ '.I/,+*-'/.$ <*($
-,*.(+'--6=$-/$*$;/.-,/336,$*.=$-,*.(I/,+6=$2M$*3J/,'-G+($'.-/$'.('JG-($-G*-$;*.$26$&(6=$-/$+*Z6$
=6;'('/.($,6J*,='.J$G6*3-G0$,6>,/=&;-'/.0$.&-,'-'/.$*.=$<633c26'.J?$$NG6$-/-*3$'.:6(-+6.-$'.$-G6$
P9!)$'.;3&=6=$-G6$*;l&'('-'/.$/I$CCU$-*J(0$(/I-<*,60$<*,,*.-'6(0$'.(-*33*-'/.$(6,:';6($*.=$3/.Jc
-6,+$ -6;G.';*3$ (&>>/,-?$ 1,'/,$ -/$ *=/>-'.J$ -G6$ P9!)0$ -G6$ I*,+$ &(6=$ /.3M$ N'+6=$ P,-'I';'*3$
%.(6+'.*-'/.$ANP%B$I/,$2,66='.J$*.'+*3(0$*.=$;/<($<6,6$:'(&*33M$;G6;Z6=$-/$'=6.-'IM$>/-6.-'*3$
>,/236+(?$j.;6$-G6$P9!)$<*($'.(-*336=0$-G6$(M(-6+$'=6.-'I'6=$*.'+*3($'.$G6*-$*.=$(M(-6+$*36,-($
<6,6$&-'3'76=$-/$I3*J$*.'+*3($,6l&','.J$*--6.-'/.0$>*,-';&3*,3M$I/,$(;,66.'.J$>/(-c>*,-&+$*.'+*3($
-G*-$ .66=6=$ *--6.-'/.?$ NG6$ 6;/./+';$ '+>*;-$ /I$ *=/>-'.J$ -G6$ (M(-6+$ <*($ *((6((6=$ 2M$
;/.('=6,'.J$:*,'/&($I*;-/,(0$'.;3&='.J$-G6$.&+26,$/I$NP%$>,/-/;/3(0$,6>,/=&;-':6$'.=6L6($A=*M($
/>6.$A_jB0$>,6J.*.;M$,*-6$A1EB0$'.(6+'.*-'/.$,*-6$A%EB0$;/.;6>-'/.$,*-6$AXEBBH$-G6$*:6,*J6$+'3Z$
M'63=$>6,$;/<0$*.=$-G6$>6,;6.-*J6$/I$*=&3-$*.'+*3$+/,-*3'-M?$P$;/+>*,'(/.$/I$-G6$,6(&3-($I,/+$
/.6cM6*,$>,6c(M(-6+$<'-G$/.6cM6*,$>/(-c(M(-6+$<*($>6,I/,+6=?$_*-*$ ;/336;-6=$ I,/+$P&J&(-$
QUQC$-/$4&3M$QUQQ$;/.(-'-&-6=$-G6$>,6c(M(-6+$>6,'/=?$_*-*$I,/+$P&J&(-$QUQQ$-/$P&J&(-$QUQV$
,6>,6(6.-6=$-G6$>/(-c(M(-6+$>6,'/=?$j.3M$=*-*$I,/+$3*;-*-'.J$;/<($<6,6$&-'3'76=$'.$-G6$*.*3M('(0$
*.=$ ./$ /-G6,$ ,636:*.-$ +*.*J6+6.-$ ;G*.J6($ <6,6$ '+>36+6.-6=$ /.$ -G6$ I*,+$ =&,'.J$ -G6$
6:*3&*-6=$-'+6I,*+6?$
7,0#3$0$
NG6$,6(&3-($(G/<6=$*.$'.;,6*(6$/I$YT$'.$%E0$QD0CT$'.$XE$AVR?S$*.=$RR?WTB$*.=$VF?DT$'.$1E$ACS?W$
*.=$ QR?QT$ >,'/,$ *.=$ >/(-$ (M(-6+$ ,6(>6;-':63MB$ *I-6,$ '+>36+6.-'.J$ -G6$ P9!)?$ P=/>-'.J$ -G6$
;*3;&3*-'/.($I,/+$-G6$=*-*2*(6$/I$*$+*.*J6+6.-$6:*3&*-'/.$6;/./+';$>,/J,*+$A.7D$*2*'7Ff$
1,/J,*+0$i.':6,('-M$/I$K'(;/.('.B0$-G6$'.;,6*(6$'.$-G6$1E$I,/+$CWT$-/$QRT$36=$-/$*.$*..&*3$.6-$
,6:6.&6$/I$i)ëCUU0UU$>6,$;/<?$X/.('=6,'.J$-G*-$-G6$I*,+$G*($*.$*:6,*J6$/I$CSU$3*;-*-'.J$;/<($
>6,$M6*,0$-G6$-/-*3$,6:6.&6$,6J*,='.J$-G6$'.;,6*(6$'.$-G6$1E$'($i)ëCS?UUU0UU?$P=='-'/.*33M0$-G6$
.&+26,$/I$NP%$>,/-/;/3($>6,I/,+6=$=6;,6*(6=$I,/+$SFU$-/$VSV0$,6(&3-'.J$'.$*$;/(-$(*:'.J($/I$
i)ëQ0YQY?SY?$NG6$;/(-$/I$-G6$=*M$/>6.$'.I/,+6=$2M$-G6$I*,+$'($iëS0UU?$NG6,6I/,60$-G6$,6=&;-'/.$
/I$CF$ '.$_j$ 36=$ -/$*.$6;/./+M$/I$i)ëCUF0UD$>6,$ ;/<$>6,$M6*,$*.=$*$ -/-*3$/I$i)ëCS?WYF0VD$
;/.('=6,'.J$-G6$CSU$;/<($'.$3*;-*-'/.?$E6J*,='.J$G6*3-G$-G6,6$<*($*$QT$=6;,6*(6$'.$+/,-*3'-M$
NG6$ *:6,*J6$ :*3&6$ /I$ *$ ;,/(($ 2,6=$ 3*;-*-'.J$ ;/<$ (/3=$ 2M$ -G'($ I*,+$ '.$ -G6$9,*7'3'*.$+*,Z6-$ '($
i)ëV?UCW0CU?$NG6$,6=&;-'/.$/I$QT$'.$-G6$+/,-*3'-M$/I$CSU$;/<(0$;/,,6(>/.=6=$-/$*-$36*(-$V$36(($
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=6*-G($ '.$/.6$M6*,$*.=$*.$6;/./+M$/I$*-$ 36*(-$i)ëD?UFR0VQ?$NG6$*:6,*J6$+'3Z$M'63=$>6,$;/<$
'.;,6*(6=$I,/+$VC?S$3'-6,($'.$P&J&(-$QUQQ$-/$VQ?Y$3'-6,($'.$P&J&(-$QUQV?$
8&4-3#0.&40$
KG6.$*;;/&.-'.J$*33$-G6$6;/./+';$26.6I'-($>,/:'=6=$-/$-G6$I*,+$2M$-G6$*=/>-'/.$/I$-G6$P9!)0$
-G6$-/-*3$ '.;/+6$J6.6,*-6=$2M$-G6$-6;G./3/JM$ '.$/.6$M6*,$<*($i)ëRV?DCD0SC?$NG6$P9!)$'($*$
-6;G./3/JM$-G*-$'+>,/:6($./-$k&(-$-G6$>6,I/,+*.;6$/I$-G6$=*',M$2&('.6((0$2&-$*3(/$6.G*.;6($-G6$
l&*3'-M$/I$3'I6$I/,$-G6$I*,+6,$*.=$-G6$*.'+*3$<633c26'.J$2M$>,/:'='.J$6II';'6.-$-//3($-/$+/.'-/,$
-G6$>,/;6(($/I$-G6$*;-':'-M?$$$
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^^`Y+G+!%)*)4(%+2$*$/(&.+)/+'2-1#&+,-7G)//+L(&0+%'2$-6)5(*$+(*i$%&()*+(*+
,'(-7+%)L.O+B+/($5,+%'.$+(*+9($&*'4+
$
"#$%&'($$$1G'3'>>6$8'(26,-0$N&.J$[J&M6.0$X*,3*$P76:6=/0$4&*.$!&./7c9'63(*0$N*+$[J&M6.$!'.G$
$
)*+,-$./,0$
%.$/,=6,$-/$=,Mc/II$=*',M$;/<($<'-G$-G6$3/<6(-$>/(('236$+'3Z$M'63=$*-$-G6$-'+6$/I$-G6$3*(-$+'3Z'.J0$
I*,+6,($/I-6.$,6(/,-$-/$J,*=&*3$=,Mc/II$2M$,6=&;'.J$I66=$'.-*Z6$*.=\/,$+'3Z'.J$I,6l&6.;M$=&,'.J$
-G6$ 3*(-$ <66Z($ /I$ 3*;-*-'/.?$
_,M'.Jc/II$*2,&>-3M0$'?6?$(-/>>'.J$+'3Z'.J$<'-G/&-$I',(-$,6=&;'.J$I66=$'.-*Z6$/,$+'3Z'.J$I,6l&6.;M0$
+*Z6($'-$>/(('236$-/$3'+'-$-G6$</,Z3/*=$*.=$/>-'+'76$-G6$*.'+*3(m$+'3Z$>,/=&;-'/.?$̀ /<6:6,0$-G'($
;*.$36*=$-/$*.$ '.;,6*(6$ '.$&==6,$>,6((&,6$>*,-';&3*,3M$QRcRW$G/&,($*I-6,$-G6$ 3*(-$+'3Z'.J?$NG'($
;*&(6($ ='(;/+I/,-$ I/,$ -G6$ ;/<$ *.=$ +'3Z$ 36*Z*J60$3'.Z6=$ -/$ -G6$ =6:63/>+6.-$ /I$ .6<$
'.-,*+*++*,M$'.I6;-'/.($*-$=,Mc/II-?$NG6$&(6$/I$;*26,J/3'.6$A#63*;-'(wB$k&(-$*I-6,$-G6$3*(-$+'3Z'.J$
G63>($-/$/:6,;/+6$-G6(6$.6J*-':6$*(>6;-($/I$*2,&>-$=,Mc/II?$
NG'($(-&=M$*'+6=$-/$6:*3&*-6$-G6$,6=&;-'/.$/I$+'3Z$36*Z*J6$*.=$-G6$6;/./+';$:*3&6$/I$#63*;-'(w$
'.$-6,+($/I$+'3Z$>,/=&;-'/.$J*'.($/.$*$;/++6,;'*3$=*',M$I*,+$'.$#'6-.*+$&.=6,$I'63=$;/.='-'/.(?$
$$
12$,'.23!245!6,$%&50$
NG6$(-&=M$<*($;*,,'6=$/&-$/.$-G6$[&-'+'3Z$I*,+$3/;*-6=$'.$*$(6+'c+/&.-*'./&($*,6*$/I$;6.-,*3$
#'6-.*+?$DS$`/3(-6'.$;/<($<6,6$ '.;3&=6=?$NG6$;/<($<6,6$,*.=/+3M$*(('J.6=$-/$-</$J,/&>(@$
;/<($ '.$ #63*;-'($ J,/&>$ A.dRCB$ ,6+*'.6=$ /.$ -G6$ (*+6$ I66=$ ,*-'/.$ &.-'3$ -G6$ 3*(-$+'3Z'.J0$ *.=$
,6;6':6=$*.$'.k6;-'/.$/I$X*26,J/3'.6$F?Y$+J$AF+"0$#63*;-'(w0$X6:*$)*.-5$P.'+*360$O,*.;6B$J':6.$
'.-,*+&(;&3*,3M$k&(-$*I-6,$-G6$3*(-$+'3Z'.J?$X/<($'.$;/.-,/3$J,/&>$A.dFYB$<6,6$=,'6=c/II$*;;/,='.J$
-/$-G6$I*,+m($&(&*3$>,/;6=&,6@$(<'-;G'.J$I,/+$-G6$ 3*;-*-'/.$,*-'/.$-/$-G6$=,M$;/<$,*-'/.$/.6$
<66Z$26I/,6$ -G6$=*M$/I$=,Mc/II0$ *.=$G/&('.J$<'-G$;/<($*3,6*=M$=,'6=?$PI-6,$ -G6$ 3*(-$+'3Z'.J0$
*.'+*3($I,/+$2/-G$J,/&>($,6;6':6=$=,Mc;/<$-G6,*>M$*.=$<6,6$J,/&>6=$-/J6-G6,$'.$-G6$=,Mc;/<$
2*,.?$
!'3Z$ >,/=&;-'/.$ I/,$ -G6$ 3*(-$ S$ =*M($ /I$ 3*;-*-'/.$ <*($ ;/336;-6=$ I,/+$ -G6$ I*,+m($ >,/=&;-'/.$
+*.*J6+6.-$(/I-<*,6?$ %.$*=='-'/.0$+'3Z$ 36*Z*J6$<*($*((6((6=$-</$-'+6(@$/.;6$QR$G/&,($*.=$
/.;6$RW$G/&,($*I-6,$3*(-$+'3Z'.J$&('.J$*.$'.(>6;-'/.$+',,/,$>3*;6=$&.=6,$6*;G$-6*-?$!'3Z$36*Z*J6$
<*($;/.('=6,6=$-/$G*:6$/;;&,,6=$<G6.$*$(-,6*+$/I$+'3Z$6+6,J6=$I,/+$/.6$/,$(6:6,*3$-6*-(0$+'3Z$
=,/>($<6,6$:'('236$*-$-G6$6.=$/I$*-$36*(-$/.6$-6*-0$/,$+'3Z$<*($/2(6,:6=$/.$-G6$I3//,$26.6*-G$-G6$
&==6,?$
7,0#3$0$
P:6,*J6$>,/=&;-'/.$/:6,$-G6$3*(-$S$=*M($/I$3*;-*-'/.$<*($CUV?RW$ZJ$+'3Z$>6,$;/<$'.$-G6$;/.-,/3$
J,/&>$*.=$CFQ?QQ$ZJ$+'3Z$>6,$;/<$'.$-G6$#63*;-'($J,/&>?$X/<($-G*-$=,'6=c/II$*2,&>-3M$-G6,6I/,6$
>,/=&;6=$ RW?SR$ 3'-6,($ +/,6$ +'3Z$ -G*.$ ;/<($ >,/J,6((':63M$ =,'6=c/II?$
NG6$>,';6$/I$+'3Z$'.$#'6-.*+$'($C0FUU0UUU$#[_$A*,/&.=$YR$i)_B$>6,$CUU$3'-6,(?$NG6$:*3&6$/I$-G6$
6L-,*$>,/=&;-'/.$ '($RW?SR\CUU$|$C0FUU0UUU$d$SVC0CUU$#[_?$P($*$=/(6$/I$#63*;-'(w$ '($ (/3=$ I/,$
FVU0UUU0$-G6$>,/I'-$'($#[_$QUC0CUU$>6,$;/<$A*,/&.=$W?QF$i)_B?$`/<6:6,0$/-G6,$;/(-($(&;G$*($-G6$
='II6,6.;6$ '.$ I66=$ ;/(-($ *.=$ 3*2/,$ ;/(-($ ;/&3=$ ./-$ 26$ 6(-'+*-6=$ '.$ -G'($ (-&=M?$
NG6,6$<*($./$('J.'I';*.-$='II6,6.;6$26-<66.$ -G6$ -</$J,/&>($ '.$+'3Z$ 36*Z*J6$*-$QRG$*.=$RWG$
A>dU?CV$*.=$>dU?VD$,6(>6;-':63M0$O'(G6,$6L*;-$-6(-B?$NG'($(G/<($-G*-$*2,&>-$=,Mc/II$<'-G$#63*;-'(w$
=63':6,($-G6$(*+6$26.6I'-$'.$,6=&;'.J$+'3Z$36*Z*J6$-G*.$J,*=&*3$=,Mc/II?$%.$;/.-,*(-0$>&23'(G6=$
=*-*$;/+>*,'.J$*2,&>-$=,Mc/II$<'-G$*.=$<'-G/&-$;*26,J/3'.6$(G/<6=$*.$WQT$,6=&;-'/.$'.$-G6$
,'(Z$/I$+'3Z$36*Z*J6$'.$I*:/,$/I$-,6*-6=$*.'+*3(+?$
8&4-3#0.&40$
NG'($I'63=$(-&=M$=6+/.(-,*-6=$-G6$6;/./+';$26.6I'-($/I$-G6$(M(-6+*-';$&(6$/I$#63*;-'(w$&.=6,$
#'6-.*+6(6$2,66='.J$;/.='-'/.(@$RW$ZJ$*=='-'/.*3$+'3Z$>,/=&;6=$I/,$-G6$3*(-$S$=*M($*.=$.6-$>,/I'-$
J*'.$/I$W?QF$i)_$>6,$;/<?$P$+/,6$=6-*'36=$6;/./+';$(-&=M$'.;/,>/,*-'.J$='II6,6.;6($'.$I66='.J$
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;/(-(0$ 3*2/,$;/(-($*.=$-G6$6;/./+';$'+>*;-$/I$,6=&;'.J$.6<$'.-,*+*++*,M$'.I6;-'/.($=&,'.J$
-G6$=,M$>6,'/=$A-,6*-+6.-(0$>,/=&;-'/.$3/((6(0$6*,3M$;&33'.JB$</&3=$>,/:'=6$*=='-'/.*3$*.=$(G/<$
:6,M$3'Z63M$*$G'JG6,$36:63$/I$,6-&,.$/I$'.:6(-+6.-?$
E6I6,6.;6($
-8/--0$1?$[?0$E*k*3*c);G&3-70$1?$4?0$);G&6.6+*..0$8?$!?0$1,/&=I//-0$o?$"?0$s$`/J*.0$4?$)?$AQUCYB?$
%.-,*+*++*,M$ '.I6;-'/.($ *.=$+'3Z$ 36*Z*J6$ I/33/<'.J$ J,*=&*3$ /,$ *2,&>-$ ;6((*-'/.$ /I$+'3Z'.J?$
4/&,.*3$/I$=*',M$(;'6.;60$DDAFB0$RUUFcRUCS?$
+`/>0$8?$b?0$=6$1,*=/cN*,*.'33*0$P?$%?0$%(*Z*0$[?0$j;*Z0$!?0$96,-6-0$4?0$)&>,50$o?0$???$s$_6I3*.=,60$P?$
AQUCDB?$ bII';*;M$ /I$ ;*26,J/3'.6$ '.$ *$ =/&236c23'.=$ ,*.=/+'76=$ ;3'.';*3$ -,'*3$ /.$ +'3Z$ 36*Z*J6$
,6=&;-'/.$*-$=,M'.Jc/II$*.=$.6<$'.-,*+*++*,M$'.I6;-'/.($*;,/(($-G6$=,M$>6,'/=$*.=$>/(-;*3:'.J?$
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^_dd+G+Q*,$-.&'*,(*6+,'(-7+.4'550)5,$-.q+(*&$*&()*+&)+#'-&(%(#'&$+(*+&0$+
%)*&-)5+'*,+$-',(%'&()*+)/+2)3(*$+2-1%$55).(.++
$
"#$%&'($$$X*,3/($8*3='./$!*,-�.67c8*,;�*$0$4/(5$P326,-/$$P32'-6,cP32'-6,0$P=/3I/$P,+*.=/$$E*M*(c
P+/,$
$
)*+,-$./,0$
9,&;633/('($ A)$>;7,,%!%=*$#>-B$ '($ *$ ;/.-*J'/&($='(6*(6$ -G*-$ *II6;-($ ;*--36$ *.=$G*($*$ ('J.'I';*.-$
6;/./+';$'+>*;-$/.$-G6$3':63'G//=$/I$I*,+6,($'.$=6:63/>'.J$;/&.-,'6(?$NG6$*'+$/I$-G6$>,6(6.-$
,6(6*,;G$ <*($ -/$ &.=6,(-*.=$ -G6$ =*',M$ (+*33G/3=6,(]$ '.-6.-'/.$ -/$ >*,-';'>*-6$ '.$ -G6$ .*-'/.*3$
;*+>*'J.$-/$;/.-,/3$*.=$6,*=';*-6$2/:'.6$2,&;633/('($'.$;6.-,*3$!6L';/?$$
12$,'.23!245!6,$%&50$
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A-/$;*>-&,6$Xj+$I,/+$-G6$*',B$'($I*,$+/,6$6II6;-':6$'.$,6:6,('.J$-G6$;3'+*-6$;G*.J6$-G*.$,6=&;'.J$
-G6$;/.(&+>-'/.$/I$=*',M$>,/=&;-($*.=$266I0$I,/+$J,*((cI6=$;*--36?$
E6I6,6.;6(@$
X*,+/.*cO3/,6(0$"?$6-$*3?@$!'3Z$1,/=&;-'/.0$[$1*,-'-'/.'.J0$*.=$!6-G*.6$b+'(('/.($'.$_*',M$X/<($
8,*7'.J$!'L6=$/,$)>*-'*33M$)6>*,*-6=$)'+>36$*.=$_':6,(6$1*(-&,6(?$P.'+*3($CU@$CVUC$AQUQUB$_/'$
CU?VVDU\*.'CUUWCVUC$
%1XX@$ !'-'J*-'/.$ /I$ X3'+*-6$ XG*.J6$ $PEY$ AQUQQB$
G-->(@\\<<<?'>;;?;G\,6>/,-\*,Y\<JV\=/<.3/*=(\,6>/,-\%1XXÑPEYÑK8%%%ÑO&33E6>/,-?>=I$
o62,6*20$ b?$ 6-$ *3?@$ P$+6-*c*.*3M('($ /I$ 6II6;-($ /I$ Vc.'-,//LM>,/>*./3$ /.$+6-G*.6$>,/=&;-'/.0$
M'63=0$*.=$'.-6.('-M$'.$=*',M$;*--36?$4_)$CUY@$DQScDVY$AQUQQB$_/'$CU?VCYW\k=(?QUQQcQQQCC$
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^_bc+G+Q5&-'.)1*,+4',$+.(4#5$C+S)L+&)+,('6*).$+'2,)4(*'5+'*,+&0)-'%(%+
,(.$'.$.+L(&0+'+&-'*.-$%&'5+#-)2$O+K0$+;)3BKQT+D;)3(*$+B2,)4(*'5+
K0)-'%(%'5+15&-'.)1*,I+4$&0),+
$
"#$%&'($$$X*+'3/$X*2,*$8*,;'*$
$
)*+,-$./,0$
i3-,*(/&.=$ G*($ 26;/+6$ *$ >/<6,I&3$ *.=$ 6((6.-'*3$ -//3$ '.$ ,6>,/=&;-'/.$ ='*J./('($ I/,$
2/:'.6$>,*;-'-'/.6,(0$ 2&-$ '-($ &(6$ '.$ /-G6,$ -M>6($ /I$ ='(6*(6($ /.cI'63=$ '($ (;*,;6?$NG'($ '+*J'.J$
-6;G.'l&6$'($*+/.J$-G6$;/+>36+6.-*,M$6L*+'.*-'/.($A3*2/,*-/,M$*.=$-'((&6$(*+>3'.JB0$/.6$/I$
-G6$l&';Z6(-$*.=$6*('6(-$ -/$&(6$6:6.$ '.$6L-,6+6$I'63=$;/.='-'/.($<G6.$>,/:'='.J$*.$*;;&,*-6$
*.'+*3$G6*3-G$(-*-&(?$[6:6,-G636((0$'-$'($&(&*33M$263'6:6=$-G*-$-G6$-,*.(,6;-*3$3'.6*,$>,/26$'($./-$
;/.:6.'6.-$I/,$&('.J$/.$/-G6,$>*,-($/I$-G6$2/=M?$X/.(6l&6.-3M0$*.=$=&6$-/$-G6$3*;Z$/I$-,*'.'.J$
*.=$ -G6$ *2(6.;6$ /I$ *$ J':6.$ +6-G/=$ I/,$ &('.J$ -G'($ >,/26$ '.$ -G/,*L$ *.=$ *2=/+6.0$ >,/>6,$
='*J./('(0$-,6*-+6.-$*.=$>,/J./('($/I$,63*-6=$>*-G/3/J'6($;/&3=$26$(-*336=?$
NG6,6I/,60$-G6$/2k6;-':6$'($-/$>,/>/(6$*.$/.cI'63=$(G/,-$>,/-/;/3$AScCU$+'.&-6(B$-/$I&33M$6L*+'.6$
-G6$*2=/+6.$*.=$-G/,*L$/I$*=&3-$;/<($<'-G$*$-,*.(,6;-*3$>,/26$/I$*$,6J&3*,$&3-,*(/&.=$+*;G'.6$
&(6=$ I/,$ =*'3M$ ,6>,/=&;-':6$ ='*J./('(?$NG'($ '($ *;G'6:6=$ 2M$ +/='IM'.J$ (/+6$ +*;G'.6$
;/.I'J&,*-'/.($-/$/2(6,:6$-G6$+/(-$'+>/,-*.-$/,J*.($'.$-G6(6$,6J'/.(?$$
12$,'.23!245!6,$%&50$
P.$6L*+'.*-'/.$>,/-/;/3$<*($;,6*-6=$I/,$/.6$/I$-G6$+/(-$>/>&3*,$&3-,*(/&.=$+*;G'.6($Ae%!#$
b*('$ );*.$8jg0$ FcS?F$!`7$ -,*.(,6;-*3$ 3'.6*,$ >,/26B$ &(6=$ 2M$ I'63=$ :6-6,'.*,'*.($ '.$ -G6$</,3=?$
%(/>,/>M3$*3;/G/3$ASUTB$<*($&(6=$*($*$;/&>3'.J$+6='&+$26-<66.$-G6$>,/26$*.=$-G6$(Z'.$-/$*:/'=$
;3'>>'.J$-G6$*.'+*3m($G*',0$(*:6$-'+6$*.=$J6-$*.$'+*J6$l&*3'-M$;/+>*,*236$-/$-G*-$<G';G$;*.$26$
/2-*'.6=$2M$ (G*.:'.J$ -G6$ (Z'.$*.=$&('.J$&3-,*(/&.=$J63?$ N</$(6--'.J($ (G/&3=$26$+/='I'6=$ -/$
>6,I/,+$-G6$6L*+@$=6>-G$*.=$J*'.?$96I/,6$(-*,-'.J$-G6$6L*+0$M/&$(G/&3=$'.;,6*(6$-G6$=6>-G$/I$
>6.6-,*-'/.$-/$-G6$+*L'+&+$ACQ;+B$*:*'3*236$'.$/,=6,$-/$(66$-G6$=66>6(-$(-,&;-&,6(?$96;*&(6$
-G6$J*'.$+&(-$26$'.;,6*(6=$<G6.$(;*..'.J$-G6$3':6,$A,'JG-$*2=/+6.B$*.=$-G'($'($-G6$/.3M$/.6$/I$
*33$-G6$/,J*.($-G*-$,6l&',6($-G'($+/='I';*-'/.$'-$<'33$26$36I-$I/,$-G6$6.=$/I$-G6$6L*+?$%-$'($(&JJ6(-6=$
-/$ (-*,-$ /.$ -G6$ 36I-$ ('=6$ /I$ -G6$ *.'+*3$ -/$+/='IM$ -G6$ J*'.$ /.3M$ /.;6?$ 1.6&+/.'*$ '($ *$ G'JG3M$
>,6:*36.-$>*-G/3/JM$A(/+6-'+6($*(M+>-/+*-';B$*.=$I/,$-G'($,6*(/.$'-$'($,6;/++6.=6=$-/$26J'.$
<'-G$-G6$36I-$-G/,*L0$(;*..'.J$-G6$36I-$3&.J$AI'I-G$-/$-<63I-G$'.-6,;/(-*3$(>*;6B?$NG6$G6*,-$<'33$26$
-G6.$/2(6,:6=$ '.$ -G6$+'=c:6.-,*3$ 7/.6$ AI/&,-G$ -/$ I'I-G$ '.-6,;/(-*3$ (>*;6B?$PI-6,$ -G'(0$ -G6$(;*.$
;/.-'.&6($-/$3//Z$I/,$-G6$<*33$/I$-G6$,6-';&3&+$*.=$-G6$;,*.'/c=/,(*3$(*;$/I$-G6$,&+6.$A<*-;G$
;*,6I&33M$-G6$2'>G*(';$+/:6+6.-(B?$NG6(6$-</$/,J*.($;*.$26$I/&.=$I,/+$:6.-,*3$-/$=/,(*3$&>$-/$
-G6$36:63$/I$-G6$632/<H$-G6M$I/,+$*$-,'*.J&3*,$,6J'/.$<G6,6$('J.($/I$'.I3*++*-'/.$*.=$'.I6;-'/.$
;/&3=$26$/2(6,:6=?$NG6$,6(-$/I$-G6$,&+6.$/;;&>'6($-G6$36I-$;*&=*3$*2=/+6.?$KG6.$-G6$36I-$('=6$
/2(6,:*-'/.$'($-6,+'.*-6=0$-G6$/>6,*-/,$+/:6($-/$-G6$,'JG-$('=6$*.=$>,/;66=$<'-G$,'JG-$-G/,*L$
A3&.JB?$NG6.0$+/:'.J$ -/$ -G6$,'JG-$;*&=*3$*2=/+6.$-G6$(+*33$ '.-6(-'.6$ A+/-'3'-M0$;/.-6.-0$<*33$
-G';Z.6(($ *.=$ 3//>($ ='*+6-6,B0$ 3*,J6$ '.-6(-'.60$ *.=$ -G6$+6(6.-6,M$ A>,6(6.;6$ /I$ 6=6+*$ *.=$
3M+>G$./=6(B$*,6$(;*..6=?$[6L-0$-G6$>M3/,';$>*,-$/I$-G6$*2/+*(&+$AG*3Ic+//.$(G*>6B$*.=$-G6$
*2/+*(&+$A;/.-6.-0$I/3=($*.=$-G6$<*33B$*,6$/2(6,:6=?$j.;6$-G'($'($I'.'(G6=0$-G6$J*'.$.66=($-/$
26$ '.;,6*(6=$ 6./&JG$ -/$ (66$ -G6$ 3':6,$ <'-G/&-$ 3/('.J$ -G6$ =6-*'3($ /I$ -G6$ -'((&6$ AI'I-G$ -/$ 3*(-$
'.-6,;/(-*3$(>*;6B$*.=$-G6$,'JG-$Z'=.6M?$%.$-G6$3':6,0$M/&$<'33$(66$-G6$>*,6.;GM+*$AG/+/J6.6/&($
6;G/J6.';'-MB$*.=$-G6$G6>*-';$*.=$>/,-*3$:6((63(?$$_&6$-/$ '-($>/('-'/.$A=66>$ '.$-G6$*2=/+6.B0$
<'-G$-G6$3'.6*,$>,/260$'-$<'33$26$*3+/(-$'+>/(('236$-/$(66$-G6$;*&=*3$:6.*$;*:*$'.$*.$*=&3-$;/<$
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*.=$ (/+6$ >/,-'/.($ /I$ -G6$ 3':6,$ A+6='*3$ *.=$='*>G,*J+*-';B?$KG6.$ (;*..'.J$ ;/<($<'-G$ 2/=M$
;/.='-'/.$ J,6*-6,$ -G*.$ V?SF$ A(;/,6$ CcFB0$ =&6$ -/$ I*--M$ -'((&6$ A,6I36;-'.J$ -G6$ &3-,*(/&.=B0$
/2(6,:*-'/.$/I$-G6$/,J*.($<'33$26$='II';&3-?$
7,0#3$0$
K'-G$-G'($>,/>/(6=$+6-G/=0$ 36('/.($(&;G$*($,6-';&3/>6,'-/.'-'(0$,'JG-$*.=$36I-$='(>3*;6+6.-$/I$
*2/+*(&+0$3':6,$*2(;6((6($*.=$;*3;&3'0$*(;'-6(0$'36&(0$,'JG-$,6.*3$;M(-($*.=$3'-G'*('(0$*2./,+*3'-'6($
/I$ -G6$ J*3323*==6,0$ >&3+/.*,M$ ;/.(/3'=*-'/.(0$ GM=,/-G/,*L0$ 6.3*,J6+6.-$ /I$ -G6$ +6(6.-6,';$
3M+>G$ ./=6(0$ >6,'-/.'-'(0$ :*3:&3*,$ 6.=/;*,='-'(0$ >6,';*,='*3$ 6II&('/.0$ *+/.J$ /-G6,($ ;*.$ 26$
='*J./(6=$/,$(&(>6;-6=?$$
8&4-3#0.&40$
v&';Z0$ 6II';'6.-$ *.=$ >,6;'(6$ &3-,*(/&.=$ 6L*+'.*-'/.$ ;*.$ 26$ >6,I/,+6=$ 2M$ &('.J$ -G6$
9/:PNi)$ $+6-G/=0$ ,6I'.'.J$ -,6*-+6.-$ *.=$ >,/J./('($ A=6;'('/.c+*Z'.JB$ *-$ -G6$ '.=':'=&*3$ *.=$
G6,=$36:630$*.=$'+>,/:'.J$J6.6,*3$*.'+*3$G6*3-G$(-*-&(0$<63I*,60$*.=$I'.*.;6($/I$-G6$I*,+?$
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^f^b+G+85(*(%'5+'*,+%7&)5)6(%'5+$3'51'&()*+)/+&0$+%$-3("+(*+-$5'&()*+&)+&0$+
$.&-)1.+%7%5$+(*+6-'P(*6+,'(-7+%)L.+/-)4+0(60G'5&(&1,$+&-)#(%'5+0$-,.+(*+'+
#'.&1-$G2'.$,+.7.&$4.+
$
"#$%&'($ $$ P.=,6($ N'+*,Å.$ E':6,*0$ _*,'/$ P.-/.'/$ #*336k/$ N'+*,Å.0$ [633M$ 1/,,*($ _'*7$
$
)*+,-$./,0$
NG6$/2k6;-':6$/I$-G'($(-&=M$<*($-/$l&*.-'IM$-G6$;3'.';*30$6.=/(;/>M$*.=$;M-/3/J';*3$6:*3&*-'/.$/I$
-G6$;6,:'L$'.$>/(->*,-&+$=*',M$;/<($I,/+$G'JGc*3-'-&=6$-,/>';*3$=*',M$G6,=($'.$*$>*(-&,6c2*(6=$
(M(-6+($*.=0$-/$6:*3&*-6$-G6$;/.;/,=*.;6$/I$-G6$;6,:'L$='*J./('($<'-G$-G6$6(-,/&($;M;36?$
12$,'.23!245!6,$%&50$
P$ >,/(>6;-':6$ ;,/((c(6;-'/.*3$ (-&=M$ <*($ =6('J.6=$ '.$ >/(->*,-&+$ =*',M$ ;/<($ I,/+$ *$ G6,=$
(>6;'*3'76=$'.$>*(-&,6c2*(6=$+'3Z$>,/=&;-'/.$'.$-G6$G'JG$-,/>';($'.$,6J'/.$/I$[*,'É/0$X/3/+2'*?$
NG6$(*+>36$('76$<*($;*3;&3*-6=$-/$-6(-$*$.&33$GM>/-G6('($/I$6l&*3'-M$'.$-G6$='*J./('($/I$;3'.';*3$
;6,:';'-'($ <'-G$ -G6$ ;/.:6.-'/.*3$ +6-G/=$ '.$ ;/+>*,'(/.$ -/$ -G6$ ='*J./('($ /I$ ;3'.';*3$ ;6,:';'-'($
*((/;'*-6=$ <'-G$ -G6$ -'+6$ /I$ -G6$ 6(-,/&($ ;M;36?$ )*+>36$ ('76$ <*($ ;*3;&3*-6=$ '.$ WQ$ *.'+*3($ -/$
=6-6;-'.J$ *$ ('J.'I';*.-$ ='II6,6.;6$ ADFT$ X%$ c$ WUT$ 1/<6,B$ I/,$ ;6,:';'-'($ ='*J./('($ 26-<66.$
:*J'./(;/>M$+6-G/=$*.=$:*J'./(;/>M$y$6(-,/&($;M;36$+6-G/=?$X/<($<6,6$'.;3&=6=$'.$-G6$(-&=M$
2*(6=$ /.$ -G6$ I/33/<'.J$ ;,'-6,'*@$ =*',M$ 2,66=$ A6?J?$ `/3(-6'.B0$ ./.c'.-6,:6.-'/.*3$ ;*3:'.J$ 2M$
;*6(*,6*.$(6;-'/.0$./$;3'.';*3$('J.($/I$(M(-6+';$='(6*(6$A6?J?$=6>,6((6=$*--'-&=60$*./,6L'*0$I6:6,0$
=/<.6,$;/<B$-G*-$,6l&',6=$-G6$&(6$/I$*.-'2'/-';($*.=$*.-'c'.I3*++*-/,'6(?$ %.I/,+*-'/.$*2/&-$
2,66=0$>*,'-M0$/;;&,,6.;6$/I$,6-*'.6=$>3*;6.-*0$2/=M$;/.='-'/.$(;/,6$<*($;/336;-6=?$P=='-'/.*3$
=*-*$/.$J,*7'.J0$*.=$-,*.('-'/.$>6,'/=$I66='.J$<6,6$*3(/$;/336;-6=?$$%.$-G6$;/<($'.;3&=6=$'.$-G6$
(-&=M$<*($>6,I/,+6=$(6l&6.-'*33M@$*B$,6>,/=&;-':6$6:*3&*-'/.$-G,/&JG$-,*.(,6;-*3$>*3>*-'/.$*.=$
&3-,*(/&.=0$=6-6,+'.'.J$-G6$(-*-&($/I$-G6$&-6,&($*.=$/:*,'6(H$2B$:*J'./(;/>M$I/,$-G6$6:*3&*-'/.$
/I$-G6$;6,:'L$*($I/33/<(@$8,*=6$U$e[/$>,/3*>(60$./$;/.J6(-'/.g$c$8,*=6$C$eE6=.6(($/,$;/.J6(-'/.$
/I$-G6$-'((&6g$c$8,*=6$Q$eE6=.6(($y$1,/3*>(6$/I$-G6$(6;/.=$;6,:';*3$,'.JgH$;B$:'=6/c6.=/(;/>M$/I$
-G6$;6,:'L$=6-6,+'.'.J$+*;,/(;/>';$*3-6,*-'/.($2*(6=$/.$-G6$I/33/<'.J$;,'-6,'*@$;G*.J6($'.$-'((&6$
;/3/,H$-'((&6$'.-6J,'-MH$>,6(6.;6$/I$'.k&,'6(H$'.k&,M$(6:6,'-MH$;6,:';*3$,'.J$>,/3*>(6H$/>6.'.J$/I$-G6$
;6,:'LH$>,6(6.;6$*.=$:'(&*3$;G*,*;-6,'(-';($/I$(6;,6-'/.(H$=B$;M-/3/J';*3$6L*+'.*-'/.$/I$-G6$;6,:'L$
*.=$6.=/+6-,'&+?$96-<66.$YU$*.=$SU$=*M($>/(->*,-&+0$;/<($<6,6$6.,/336=$ '.$*.$/:&3*-'/.$
(M.;G,/.'7*-'/.$>,/J,*+$*.=$'.(6+'.*-6=$*-$*$I'L6=$-'+6?$1,6J.*.;M$='*J./('($<*($>6,I/,+6=$
VU$h$Q$=*M($*I-6,$2,66='.J?$NG6$=*-*$<6,6$*.*3M76=$&('.J$=6(;,'>-':6$(-*-'(-';($-/$=6-6,+'.6$-G6$
I,6l&6.;M$/I$;3'.';*30$6.=/(;/>';0$*.=$;M-/3/J';*3$;G*.J6($/I$-G6$;6,:'L?$)&2(6l&6.-3M0$&('.J$-G6$
+*L'+&+$3'Z63'G//=$,*-'/$-6(-$A"'Z63'G//=c,*-'/B$-G6$*J,66+6.-$26-<66.$-G6$;6,:'L$6:*3&*-'/.$
I'.='.J($*.=$-G6$>G*(6($/I$-G6$6(-,/&($;M;36$<6,6$=6-6,+'.6=?$_'II6,6.;6($'.$-G6$='*J./('($/I$
;6,:';'-'($2M$:*J'./(;/>M$+6-G/=$*.=$:*J'./(;/>M$y$6(-,/&($;M;36$+6-G/=$*;;/,='.J$>,6J.*.;M$
,*-6($*I-6,$*,-'I';'*3$'.(6+'.*-'/.$<6,6$*3(/$(-*23'(G6=?$)/+6$='*J./(-';$J&'=63'.6($I/,$;6,:';*3$
'.I3*++*-'/.$<6,6$=6-6,+'.6=$-*Z'.J$'.-/$;/.('=6,*-'/.$-G6$I'.='.J($/.$:'=6/$6.=/(;/>M$*.=$
-G6$>G*(6$/I$-G6$6(-,/&($;M;36?$
7,0#3$0$
1,63'+'.*,M$,6(&3-($(G/<.$-G*-$;3'.';*3$;6,:';'-'($AE6=.6(($y$1,/3*>(6$/I$-G6$(6;/.=$;6,:';*3$,'.JB$
<6,6$='*J./(6=$'.$-G6$VU?RT$/I$-G6$;/<(?$NG6$RS?CT$/I$-G6$;/<($<'-G$;3'.';*3$;6,:';'-'($='*J./('($
<6,6$*3(/$=6I'.6=$*($6(-,/&($;/<?$%.$-G6$(*+6$<*M0$-G6$VF?VT$/I$-G6$;/<($<'-G$;3'.';*3$;6,:';'-'($
='*J./('($<6,6$*3(/$=6I'.6=$*($6(-,/&($;/<(0$G*=$./,+*3$;M-/3/J';*3$6L*+'.*-'/.$A*-$;6,:';*3$*.=$
6.=/+6-,'*3$ 36:63B$ *.=$ J6-$ >,6J.*.-$ *I-6,$ I',(-$ *,-'I';'*3$ '.(6+'.*-'/.?$ )-,/.J$ ;/.;/,=*.;6$
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26-<66.$:*J'./(;/>M$*.=$6(-,&($;M;36$<6,6$ I/&.=?$)/+6$*=='-'/.*3$ ;G*.J6($ I/&.=$ '.$ ;6,:'L$
6.=/(;/>M$<6,6$,63*-6=$<'-G$'.I3*++*-/,M$&-6,'.6$;/.='-'/.(?$
8&4-3#0.&40$
P;;/,='.J$-/$>,63'+'.*,M$,6(&3-(0$;G*.J6($'.$J,*=6$Q$;6,:'L$/I$;/<($'.$6(-,&($'.$=*',M$G6,=($'.$-G6$
G'JG$-,/>';($+*M$26$,63*-6=$-/$;G*.J6($*((/;'*-6=$<'-G$G6*-$*.=$./-$<'-G$'.I3*++*-/,M$;G*.J6(?$
NG6$&(6$/I$6.=/(;/>M$*.=$:*J'./(;/>M$;/.('=6,'.J$-G6$-'+6$/I$-G6$6(-,/&($;M;36$;*.$'.;,6*(6$
-G6$,63'*2'3'-M$/I$-G6$='*J./('($/I$;3'.';*3$;6,:';'-'(0$I*:/,'.J$-G6$'+>36+6.-*-'/.$/I$-G6,*>6&-';$
>,/-/;/3(0$>,6:6.-'/.$+6*(&,6($*.=$'+>,/:'.J$I6,-'3'-M?$
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^aY^+G+M'%-)G4(*$-'5.+$5$4$*&.+2$0'3()-+(*+%)L.+&-'*.(&()*+#$-(),+
$
"#$%&'($ $$E6.5$E/('36($!*,-�.670$i3'(6($ 46(Ä($9*&-'(-*$15,670$E/=,'J/$8/.7Å367$"~>670$P,-&,/$
O6=6,';/$ j3J&'.$ M$ 96,.*30$ P36k*.=,*$ #*,J*($ #6,*0$ ∞.J63$ _*.'63$ N/,,6($ E&�7$
$
)*+,-$./,0$
X/<($23//=$(6,&+$+*;,/c+'.6,*3($636+6.-($A!bd$10$[*0$o0$X*$*.=$!JB$;/.;6.-,*-'/.$>,6$*.=$
>/(->*,-&+$A-,*.('-'/.$>6,'/=B$(G/&3=$26$2*3*.;6=$'.$I66=$*;;/,='.J$-/$+'3Z$>,/=&;-'/.?$
N,*.('-'/.$>6,'/=0$'.$;/<($'($*$(<'-;G'.J$I,/+$=,M$(-*-6$-/$+'3Z$>,/=&;-'/.$*.=$'($;/.('=6,6=$*($
*$;,'-';*3$>6,'/=?$P-$-G'($-'+60$;/<($2M$-G6+(63:6($-,'6($-/$;/.-,/3$A,66(-*23'(GB$-G6(6$*2./,+*3$
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/.3M$ 636+6.-$ ;/.('=6,6=$ I/,$ -G6$ =/<.6,$ (M.=,/+60$ %-$ '($ ./-$ Z./<.$ 'I$ (6,&+$ l&*.-'-M$
+/='I';*-'/.($/I$10$!J0$[*$*.=$o$>3*M($*.M$I&.;-'/.$'.$-G'($_/<.6,$;/<($(M.=,/+6$/,$>,6='(>/(6$
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*$$FUT$$'.;,6*(6$'.$-G6$.&+26,$(G/<'.J$,6c6>'-G63'*3'(*-'/.$A$$RYT$&>$-/$DYT$$B?$
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%.$ (&++*,M0$ -,*.(G&+*.;6$ (-*.=($ *($ *$ :*3&*236$ *=='-'/.$ -/$ :6-6,'.*,M$ 6=&;*-'/.0$ /II6,'.J$
(-&=6.-($*$+/,6$;/+>,6G6.(':6$*.=$6.,';G'.J$:'6<$/I$-G6$,&,*3$</,3=$*.=$3':6(-/;Z$I*,+'.J?$NG6$
i[b)Xj$,6;/J.'-'/.$I&,-G6,$&.=6,(;/,6($-G6$ '+>/,-*.;6$/I$>,6(6,:'.J$*.=$>6,>6-&*-'.J$-G'($
;&3-&,*3$G6,'-*J6$I/,$I&-&,6$J6.6,*-'/.(?$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$
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^cfb+G+@0)+F/(&.H+(*+/'-4+'*(4'5+#-'%&(%$C+B+4("$,+4$&0),.+.&1,7+)/+
3$&$-(*'-7+.&1,$*&+#$-%$#&()*.+
$
"#$%&'($ $$ b+'3M$ 1*M.60$ 4/G.$ E6+.*.-$
$
)*+,-$./,0$
9/:'.6$*.=$>,/=&;-'/.$*.'+*3$:6-6,'.*,M$</,ZI/,;6$(G/,-*J6($*,6$,6>/,-6=$J3/2*33M?$NG'($ '($*$
+&3-'I*;-/,'*3$>,/236+0$,6l&','.J$+&3-'>36$(/3&-'/.(?$j.6$/I$-G6$*>>,/*;G6($-/$G63>$+'-'J*-6$-G6$
(G/,-*J6$ '($ 6.;/&,*J'.J$ +/,6$ :6-6,'.*,M$ J,*=&*-6=$ -/$ ;/.('=6,$ *$ ;*,66,$ </,Z'.J$ <'-G$
>,/=&;-'/.$ *.'+*3(?$ 1,6:'/&($ </,Z$ G*($ (G/<.$ -G*-$ *$ I663'.J$ /I$ àI'--'.J$ '.â$ <*($ *$ I*;-/,$
=6-6,+'.'.J$:6-6,'.*,M$(-&=6.-(]$'.-6,6(-$'.$*$I*,+$*.'+*3$;*,66,($eCg?$NG6$*'+$/I$-G'($(-&=M$<*($
-/$'=6.-'IM$I*;-/,($-G*-$*II6;-6=$-G6$>6,;6>-'/.$/I$àI'-â$'.$:6-6,'.*,M$(-&=6.-(?$
12$,'.23!245!6,$%&50$
_*-*$I,/+$*$(&,:6M$/I$C0CRY$:6-6,'.*,M$(-&=6.-($'.$-G6$io$*.=$%,63*.=$<6,6$*.*3M(6=$&('.J$*$
+'L6=$+6-G/=($*>>,/*;G?$E6(>/.=6.-($<6,6$*(Z6=$I/,$(/+6$=6+/J,*>G';$=*-*0$*.=$-G6',$36:63$
/I$*J,66+6.-$<'-G$-G6$(-*-6+6.-$à%$I663$*236$-/$>&,(&6$*$;*,66,$'.$I*,+$*.'+*3$>,*;-';6â?$NG6(6$
l&*.-'-*-':6$ =*-*$ <6,6$ *.*3M(6=$ &('.J$ +&3-'>36$ ,6J,6(('/.$ -/$ '=6.-'IM$ *((/;'*-'/.($ 26-<66.$
>6,;6':6=$I'-$*.=$=6+/J,*>G';$;G*,*;-6,'(-';(?$P$;/.;&,,6.-$l&*3'-*-':6$*.*3M('($<*($;/.=&;-6=$
/.$-G6$I,66$-6L-$,6(>/.(6($-/$-G6$(*+6$l&6(-'/.0$&('.J$-G6+*-';$*.*3M('(?$
7,0#3$0$
NG/(6$ <'-G$ *$ I6+*36$ J6.=6,0$ +*,J'.*3'(6=$ 6-G.';$ '=6.-'-'6(0$ *.=$ -G/(6$ I,/+$ *.$ &,2*.$ /,$
(&2&,2*.$2*;ZJ,/&.=$G*=$('J.'I';*.-3M$36(($*J,66+6.-$<'-G$-G6$(-*-6+6.-$à%$I663$*236$-/$>&,(&6$
*$;*,66,$'.$I*,+$*.'+*3$>,*;-';6â$-G*.$+*360$<G'-60$,&,*3$2*;ZJ,/&.=$:6-6,'.*,M$(-&=6.-(?$
NG6+*-';$*.*3M('($'=6.-'I'6=$('L$-G6+6(@$X*,66,$/>>/,-&.'-'6(0$.*-&,6$/I$I*,+$*.'+*3$:6-6,'.*,M$
</,Z0$'.=':'=&*3$6L>6,'6.;6(0$,63*-'/.(G'>($*.=$'.-6,*;-'/.(0$6L>6;-*-'/.($*.=$>6,;6>-'/.(0$*.=$
./$>6,;6':6=$2*,,'6,(?$
8&4-3#0.&40$
NG'($ (-&=M$ '=6.-'I'6($ -G*-$ (/+6$ =6+/J,*>G';$ J,/&>($ I663$ 36(($ *236$ -/$ >&,(&6$ *$ ;*,66,$ '.$
>,/=&;-'/.$ *.'+*3$ >,*;-';6$ eQg?$ NG'($ ;*.$ 26$ ,63*-6=$ -/$ -G6',$ 6L>6,'6.;6($ '.$ -G'($ (6;-/,0$ -G6$
'.-6,*;-'/.($-G6M$6.;/&.-6,0$-G6$.*-&,6$/I$-G6$</,Z0$-G6$;*,66,$/>>/,-&.'-'6($-G6M$>6,;6':6$<'33$
26$*:*'3*2360$*.=$-G6',$6L>6;-*-'/.(?$NG6,6$<6,6$*3(/$,6(>/.=6.-($-G*-$>6,;6':6=$./$'((&6($G6,60$
=6(>'-6$-G6$l&*.-'-*-':6$=*-*$=6+/.(-,*-'.J$2*,,'6,(?$
P==,6(('.J$-G6$'((&6($=6(;,'26=$'.$-G'($(-&=M$;/&3=$26$*.$'+>/,-*.-$(-6>$-/<*,=($+'-'J*-'.J$-G6$
>,/=&;-'/.$*.'+*3$:6-6,'.*,M$</,ZI/,;6$(G/,-*J6?$
$$
7,9,',4-,0$
C?$1*M.60$b?0$X/220$o?0$j3=G*+0$4?$*.=$E6+.*.-0$4?0$QUQC?$P--'-&=6($/I$io$:6-6,'.*,M$(-&=6.-($
-/<*,=($;*,66,($'.$-G6$>,/=&;-'/.$*.'+*3$(6;-/,@$P$+'L6=$+6-G/=($*>>,/*;G?$#6-6,'.*,M$E6;/,=0$
CWDAWB$
Q?$1*M.60$b?0$!/,-/.0$b?0$"*33M0$X?$*.=$E6+.*.-0$4?0$QUQV?$O*,+$*.'+*3$;*,66,($*.=$>6,;6>-'/.$/I$
úI'-]$'.$&.=6,J,*=&*-6$:6-6,'.*,M$(-&=6.-(@$P$+'L6=$+6-G/=($(-&=M?$#6-6,'.*,M$E6;/,=0$CDQARB$
$
$
$
$
$
$
$
$
$
$
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^cbf+G+U5)2'5+#$-.#$%&(3$.+)*+$,1%'&()*+)/+3$&$-(*'-7+.&1,$*&.+)*+
'*&(4(%-)2('5+.&$L'-,.0(#+
$
"#$%&'($$$)*,*G$K//=$
$
)*+,-$./,0$
P($ .6<$ :6-6,'.*,'*.($ 6.-6,$ >,/=&;-'/.$ *.'+*3$ >,*;-';6$ '-$ '($ '+>6,*-':6$ -G*-$ -G6M$ G*:6$ -G6$
;/.I'=6.;6$ -/$ >,6(;,'26$ *.-'2'/-';($ *>>,/>,'*-63M$ *.=$ *$ </,Z'.J$ Z./<36=J6$ /I$ *.-'+';,/2'*3$
(-6<*,=(G'>$AP!)B?$NG6$'+>/,-*.;6$/I$P!)$'($<'=63M$,6;/J.'(6=$*($;,'-';*3$'.$+'.'+'('.J$-G6$,'(Z$
/I$*.-'+';,/2'*3$,6('(-*.;6$AP!EB$<'-G'.$2/-G$:6-6,'.*,M$*.=$G&+*.$+6=';'.6?$$NG6$>,/=&;-'/.$
*.'+*3$:6-6,'.*,M$(6;-/,$G*($266.$*$>*,-';&3*,$*,6*$/I$I/;&($I/,$'+>,/:6=$P!)$=&6$-/$;/.;6,.($
*2/&-$,6('(-*.;6$=6:63/>'.J$I,/+$*.-'+';,/2'*3$&(6$'.$I//=$>,/=&;'.J$*.'+*3(?$%.;3&('/.$/I$-G6$
-/>';$ /I$P!E$*.=$P!)$ '($ *$ .6;6((*,M$ I6*-&,6$ /I$ :6-6,'.*,M$ 6=&;*-'/.$</,3=<'=60$ -/$ 6.(&,6$
>,6>*,6=.6(($ I/,$ ,6(>/.('236$ >,6(;,'2'.J$ *-$ J,*=&*-'/.?$$ %.$ ,6;6.-$ M6*,($ (-&='6($ G*:6$ 266.$
>&23'(G6=$'.$-G6$>66,$,6:'6<6=$3'-6,*-&,6$I,/+$*;,/(($-G6$</,3=$6L>3/,'.J$:6-6,'.*,M$(-&=6.-(]$
Z./<36=J60$*--'-&=6($*.=$>6,;6>-'/.($/I$P!)?$NG6$*'+$/I$-G'($(-&=M$<*($-/$,6:'6<$-G6$>&23'(G6=$
3'-6,*-&,6$-/$'=6.-'IM$('+'3*,'-'6($*.=$='II6,6.;6($'.$:6-6,'.*,M$(-&=6.-($*;,/(($-G6$</,3=$*.=$-/$
'=6.-'IM$<G*-$;G*.J6($-/$-G6$:6-6,'.*,M$;&,,';&3*$*,6$.66=6=$-/$6.(&,6$I&-&,6$:6-6,'.*,'*.($*,6$
>,6>*,6=$-/$-*;Z36$P!E?$$
12$,'.23!245!6,$%&50$
P$(-,&;-&,6=$3'-6,*-&,6$(6*,;G$/I$-G6$>66,$,6:'6<6=$3'-6,*-&,6$<*($>6,I/,+6=$-/$'=6.-'IM$,636:*.-$
>*>6,(?$ N/$ 6.(&,6$ -G6$ I/;&($ <*($ /.$ :6-6,'.*,M$ 6=&;*-'/.$ (6*,;G$ -6,+($ <6,6$ *($ I/33/<($
à*.-'+';,/2'*3â$jE$à*.-'2'/-';|â$P[_$à:6-6,'.*,Mâ$P[_$à(-&=6.-|â?$E6I6,6.;6($*.=$;'-*-'/.($/I$
,636:*.-$>*>6,($<6,6$*3(/$,6:'6<6=$-/$6.(&,6$*$-G/,/&JG$(6*,;G$/I$-G6$3'-6,*-&,6?$
7,0#3$0$
CD$ >*>6,($ '.;3&=6=$ =*-*$ (6-($ I,/+$ :6-6,'.*,M$ (-&=6.-($ 6L>3/,'.J$ Z./<36=J60$ *--'-&=6($ *.=$
>6,;6>-'/.($/I$P!)0$*33$>&23'(G6=$26-<66.$QUCW$*.=$QUQV?$NG6(6$>*>6,($;/:6,6=$'.(-'-&-'/.($
>,/:'='.J$*$:6-6,'.*,M$>,/J,*++6$*;,/(($-G6$</,3=H$<'-G$>*>6,($'.$b&,/>6$ADB0$PI,';*$AFB0$[/,-G$
P+6,';*$AQB0$P('*$AQB$*.=$P&(-,*3*('*$ACB?$P33$>*>6,($;/.;3&=6=$-G*-$-G6,6$*,6$'+>,/:6+6.-($-/$
26$+*=6$'.$:6-6,'.*,M$6=&;*-'/.$-/<*,=($>,6>*,6=.6(($I/,$,6(>/.('236$*.-'+';,/2'*3$>,6(;,'2'.J$
*.=$(-6<*,=(G'>?$P--'-&=6($-/<*,=($*$:6-6,'.*,'*.]($,/36$'.$P!)$:*,'6=$*;,/(($;/&.-,'6(?$KG6.$
*(Z6=$<G6-G6,$:6-($;/.-,'2&-6=$-/$>,6:6.-'/.$/I$P!E$*($I6<$*($FUT$/I$>*,-';'>*-'.J$(-&=6.-($
*J,66=$<'-G$(&;G$*$(-*-6+6.-$'.$(/+6$;/&.-,'6(0$2&-$&>$-/$DWT$*J,66=$'.$/-G6,$.*-'/.*3$(-&='6(?$
)'+'3*,3M0$ ;/.I'=6.;6$ '.$ Z./<36=J6$ /,$ *((6((6=$ Z./<36=J6$ /I$ *.-'+';,/2'*3(0$ '.;3&='.J$
;3*(('I';*-'/.$ /I$ >,/=&;-(0$ *<*,6.6(($ /I$ ;G*,*;-6,'(-';($ /I$ &(6$ *.=$ *>>3';*-'/.$ -/$ ;3'.';*3$
(;6.*,'/($:*,'6=$*;,/(($-G6$(-&='6(?$P;,/(($-G6$>&23'(G6=$</,Z$(-&=6.-($'.=';*-6=$-G6M$</&3=$
26.6I'-$I,/+$*=='-'/.*3$-6*;G'.J$/.$*(>6;-($/I$*.-'+';,/2'*3$&(60$P!E$*.=$P!)?$)/+6$>*>6,($
/II6,6=$(>6;'I';($-/$'+>,/:6$-6*;G'.J$/I$-G'($-/>';H$(&JJ6(-'/.($'.;3&=6=$&(6$/I$>,/236+c2*(6=$
36*,.'.J$ -/$ 3'.Z$ >,6c;3'.';*3$ *.=$ ;3'.';*3$ -6*;G'.J0$ >,*;-';*3$ *>>3';*-'/.?$ )&JJ6(-6=$ ,6(/&,;6($
'.;3&=6=$&(6$/I$'.I/J,*>G';($*.=$:'(&*3$+*-6,'*3(0$*.=$'+>,/:6=$'.(-'-&-'/.*3$36:63$J&'=*.;6$/.$
>,6(;,'2'.J?$
8&4-3#0.&40$
NG6,6$'($(-'33$</,Z$-/$26$=/.6$-/$6.(&,6$:6-6,'.*,'*.($/I$-G6$I&-&,6$-*Z6$*.$*;-':6$,/36$'.$P!)?$
#6-6,'.*,M$(-&=6.-($J3/2*33M$=/$./-$;/.('(-6.-3M$,6;/J.'(6$-G6',$,/36$'.$>,6:6.-'/.$/I$P!E$*.=$
>,/-6;-'/.$/I$J3/2*3$G6*3-G?$#6-6,'.*,M$6=&;*-'/.$'($;6.-,*3$-/$6.(&,6$:6-6,'.*,'*.($;*.$>3*M$*.$
*;-':6$*.=$6II6;-':6$,/36$'.$P!)0$*.=$;&,,';&3*$;*.$26$,6:'6<6=$'.$3'JG-$/I$-G6(6$I'.='.J($-/$6.(&,6$
-G6,6$ '($ >,*;-';*3$ *>>3';*-'/.$ /I$ -G6/,6-';*3$ -6*;G'.J$ -/$ 6.(&,6$ J,*=&*-6($ *,6$ >,6>*,6=$ I/,$
,6(>/.('236$=6;'('/.$+*Z'.J$<G6.$>,6(;,'2'.J$*.-'+';,/2'*3(?$
$
!
$

449



)%+-*&$)&*+*,-'-.%,+!

!
"#$%&'()*+!,(+%-+%+!
!
^_Yf+G+J-$3'5$*%$+'*,+-(.N+4'*'6$4$*&+)/+;)3(*$+8)-)*'G9(-1.+(*/$%&()*.+
(*+B1.&-('*+,'(-7+/'-4.+
!
"-%0+&]! !! ^.1.'%! T(,#*.++@! 6.1'/$3! D('$Z.'@! S/+.! ^:$@! 6.1'/$3! B0#u+$0=$1@! 5++.!
C.,#.1/+.! O$1;$@! U$$1,! Y$1,$+,$+@! 6.10! D1/''/0#!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!01(33M3$0,/(+.'!-/$'%!3,9%:!F.3!,(!$3,/*.,$!,#$!-.1*!)1$&.'$+0$!(-!
O(&/+$! C(1(+.MY/193! 4OCY8! /+! 3*.''! .+%! *$%/9*! 3/Z$%! 593,1/.+! %./1:! -.1*3@! .+%! ,(!
)1$%/0,!-.1*M'$&$'!1/3=!-.0,(13!/+!*.+.;$*$+,!,#.,!.1$!.33(0/.,$%!F/,#!OCY!/+-$0,/(+3!/+!
0.'&$3!.+%!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"$+!0(+&$+,/(+.'!%./1:!-.1*3!/+!593,1/.!F/,#!\b!,(!`bJ!0(F3!F$1$!$+1(''$%!/+!,#/3!3,9%:<!
E+! $.0#! -.1*@! .! _9$3,/(++./1$! 0(+3/3,/+;! (-! KaK! _9$3,/(+3! F.3! 93$%! ,(! %$,$1*/+$!
&.1/(93!*.+.;$*$+,!-.0,(13@!$<;<!0('(3,19*!*.+.;$*$+,!(1!#932.+%1:@!.+%!2/(3$091/,:!
*$.391$3@!$<;<!&.00/+.,/(+!.;./+3,!OCY!(1!,1.%/+;!)('/0:@!1$39',/+;!/+!.!2/(3$091/,:!30(1$!
4JMKJJ8!(-!$.0#!-.1*!4FFF<2/(0#$0=<9;$+,<2$8<!O9'=!,.+=!*/'=!(-!$.0#!-.1*!.+%!3$19*!
3.*)'$3!-1(*!)1$MF$.+$%!0.'&$3@!1$0$+,':!F$.+$%!0.'&$3!.+%!-1$3#!0(F3!F$1$!.+.':Z$%!
-(1! ,#$! )1$3$+0$! (-! OCY! .+,/2(%/$3! 2:! 93/+;! >hNB5! 46(+(301$$+@! O/(Mn! D/.;+(3,/03@!
7(0#$-(1,@!O$';/9*8<!S.3.'!.+%! -$0.'! 3F.23!F$1$!0(''$0,$%! -(1!7"MTC7!.+.':3$3! 4e:',3!
O(&/+$!C(1(+.&/193@!B5S!U1(9)!O/(,$0#@!U$1*.+:8<!T1$&.'$+0$!(-!OCY!F.3!0.'09'.,$%!
F/,#/+!-.1*3!.+%!F/,#/+!.;$!0.,$;(1:!(-!.+/*.'3<!U$+$1.'/Z$%!*/R$%!'(;/3,/0!1$;1$33/(+!
*(%$'3!F/,#!2/+.1:!(9,0(*$3!41$39',3!(-!>hNB5@!TC78!F$1$!)$1-(1*$%!,(!%$,$1*/+$!(%%3!
1.,/(3! -(1! OCY! /+-$0,/(+3! -(1! ,#$! -/R$%! $--$0,3! (-! .;$! 0.,$;(1:! .+%! .! 0(&.1/.,$! (-!
2/(3$091/,:!30(1$<!A.1*3!F$1$!*(%$''$%!.3!1.+%(*!/+,$10$),<!B/;+/-/0.+0$!F.3!3$,!.,!.+!
.')#.!'$&$'!(-!bQ!4.-,$1!"9=$:!*9',/)'$!,$3,/+;!0(11$0,/(+!-(1!.;$!0.,$;(1:8<!
P2$-3%$!
O9'=!*/'=!3.*)'$3!F$1$!)(3/,/&$!/+!.''!-.1*3<!N+%/&/%9.'!3$1('(;:!/+!-1$3#!0(F3@!F$.+$%!
.+%!)1$MF$.+$%! 0.'&$3@! 1$39',$%! /+! ca<J@! WL<`@! .+%! cW<\Q!.+,/2(%:!)(3/,/&$! .+/*.'3<!
T1$3$+0$!(-!OCY!F.3!0(+-/1*$%!/+!̀ <a@!W<b@!.+%!Ka<\Q!(-!+.3.'!.+%!/+!̀ <a@!KK<`@!.+%!Kb<aQ!
(-! -$0.'! 3.*)'$3! 4.%9',3@! F$.+$%@! )1$MF$.+$%! 0.'&$38<! "#$1$! F.3! +(! 3/;+/-/0.+,!
%/--$1$+0$!/+!1$0(&$1:!(-!&/1.'!+90'$/0!.0/%!-1(*!+.3.'!&$1393!-$0.'!3F.23<!T1$MF$.+$%!
0.'&$3@!#(F$&$1@!#.%!3/;+/-/0.+,!#/;#$1!(%%3!-(1!2$/+;!TC7!)(3/,/&$!0(*).1$%!F/,#!.%9',!
0(F3!4E7!bJ<\!+.3.'!.+%!\a<c!/+!-$0$3@!1$3)<8@!F#/'$!,#$!(%%3!-(1!F$.+$%!0.'&$3!&$1393!
0(F3!F$1$!IL<W!,/*$3!#/;#$1!4+.3.'!3F.238<"#$!.&$1.;$!2/(3$091/,:!30(1$!(+!-.1*3!F.3!
ba!.+%!1.+;$%!-1(*!bI!,(!L`<!"#$!)1(2.2/'/,:!(-!.!)(3/,/&$!TC7!3.*)'$!4+.3.'@!-$0.'8!.,!
.+!.&$1.;$!2/(3$091/,:!30(1$!F.3!Kb<a!.+%!K`<\Q!/+!)1$MF$.+$%!0.'&$3!.+%!1$'.,/&$':!
'(F!/+!0(F3!4J<\!.+%!J<`Q@!1$3)<8<!
X+*(3-$.+*$!
5''!#$1%3!F$1$!3$1()(3/,/&$!,(!,#$!OCY<!]/,#/+!#$1%3@!*(3,!.+/*.'3!F$1$!3$1()(3/,/&$!
/+%$)$+%$+,!-1(*!.;$<!T1$MF$.+$%!0.'&$3!3#(F$%!;1$.,$1!1$3)/1.,(1:!.+%!$+,$1/0!OCY!
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.29+%.+0$!0(*).1$%!F/,#!F$.+$%!0.'&$3!.+%!.%9',3<!"#$!2/(3$091/,:!0#$0=!1$&$.'$%!
,#.,!593,1/.+!-.1*3!3#(9'%!./*!.,!/*)1(&$*$+,3!,(!'/*/,!)(,$+,/.'!OCY!/+-$0,/(+3<!T1$M
F$.+$%!0.'&$3!F$1$!.,!#/;#$3,!1/3=!.+%!F(9'%!,#$1$-(1$!2$+$-/,!*(3,!-1(*!/*)'$*$+,$%!
*$.391$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_cd+G+T$-)#-$3'5$*%$+)/+;<>+#'&0)6$*.+)*+>1&%0+#-)25$4+/'-4.C+(.+2)3(*$+
%)-)*'3(-1.+(*3)53$,A++
!
"-%0+&]! !! ^$+=! e9/V=@! T<T<5<! T$+,$1*.+@! ^<! BF.*@! U$$1,! Y$1,$+,$+@! O.1,! B93,1(+0=!
!
a#J2(%.G2$!
O(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!1$*./+3!.! '$.%/+;!0.93$!(-!*(12/%/,:@!*(1,.'/,:!.+%!
$0(+(*/0! '(33! ,(! ,#$! 0.,,'$! /+%93,1:<! N+! ,#$! '.3,! %$0.%$! /,! #.3! 2$0(*$! (2&/(93! ,#.,!
2$3/%$3!2(&/+$!1$3)/1.,(1:!3:+0:,/.'!&/193!4O7BY8!.+%!2(&/+$!).1.M/+-'9$+Z.!,:)$!`!&/193!
4TN`8@!2(&/+$!0(1(+.!&/193!4OC(Y8!0.+!2$!/+&('&$%!.3!&/1.'!.;$+,!/+!,#/3!O7D!0(*)'$R<!"#$!
;(.'!(-! ,#$!)1$3$+,!3,9%:!F.3!,(!(2,./+!%.,.!(+!,#$!3$1()1$&.'$+0$!(-!OC(Y!(+!O7D!
)1(2'$*!-.1*3!/+!"#$!S$,#$1'.+%3!.+%!,(!0(*).1$!,#/3!3$1()1$&.'$+0$!,(!,#(3$!(-!F$''M
$3,.2'/3#$%!1$3)/1.,(1:!).,#(;$+3<!!
R'%2&.'3!'*,!A2%0+,$!
5!01(33!3$0,/(+.'!3,9%:!(+!L`!D9,0#!%./1:!#$1%3!F.3!0(+%90,$%!-1(*!E0,(2$1!IJII!9+,/'!
6.10#!IJI`<!"#$! 3$'$0,$%!#$1%3!%/%!+(,! /*)'$*$+,!.+:!&.00/+.,/(+!)1(;1.*!.;./+3,!
O7D!/+!,#$/1!:(9+;!3,(0=!.+%!.''!1$0$+,':!$R)$1/$+0$%!O7D!)1(2'$*3!/+!:(9+;!0.'&$3!4'$33!
,#.+!-/&$!*(+,#3!('%8<!E+!$.0#!-.1*!3$19*!3.*)'$3!(-!-/&$!1.+%(*':!3$'$0,$%@!,#1$$!,(!
3/R! *(+,#3! ('%! 0.'&$3! F$1$! 0(''$0,$%<! "#/3! .;$! 0.,$;(1:! F.3! 3$'$0,$%! ,(! .&(/%! ,#$!
)(33/2'$!/+,$1-$1$+0$!(-!*.,$1+.'!.+,/2(%/$3<!"#$!3.*)'$3!F$1$!.+.':3$%!/+!,#$!C$+,1$!
-(1!D/.;+(3,/0!B('9,/(+3!46BD!5+/*.'!^$.',#@!S$,#$1'.+%38!-(1!.+,/2(%/$3!.;./+3,!O7BY@!
TN`@!OC(Y@!6.++#$/*/.!#.$*(':,/0.!46#8@!.+%!6:0()'.3*.!2(&/3!4628!2:!>hNB5<!5+!/+M
#(93$!,$3,!F.3!93$%!,(!*$.391$!6#!.+%!O7BY!.+,/2(%/$3@!F#$1$.3!.!0(**$10/.'!=/,!
-1(*!ND>nn!F.3!93$%!-(1!TN`!.+,/2(%/$3<!OC(Y!.+%!62!.+,/2(%/$3!F$1$!%$,$1*/+$%!93/+;!
0(**$10/.'! O/(Mn! >hNB5! ,$3,! =/,3<! A(1! $.0#! O7D! ).,#(;$+! #$1%M'$&$'! .+%! 0.'-M'$&$'!
3$1()1$&.'$+0$!F.3!%$,$1*/+$%!.+%!0(*).1$%<!!
P2$-3%$!
N+!bL!(-!,#$!L`!O7D!)1(2'$*!-.1*3!4aa<aQ8!.,!'$.3,!(+$!.+/*.'!F/,#!.+,/2(%/$3!.;./+3,!
OCY! F.3! %$,$0,$%<! O7BY! .+,/2(%/$3! F$1$! %$,$0,$%! /+! IW! (-! ,#$! L`! )1(2'$*! #$1%3!
4\I<aQ8<!"#$!#$1%!'$&$'!3$1()1$&.'$+0$!-(1!TN`@!6#!.+%!62!F.3@!1$3)$0,/&$':!aJQ@!WK<\Q!
.+%!I`<aQ<!!!
IW`!(-!,#$!`Kb!0.'&$3!,$3,$%!4aL<WQ8!#.%!.+,/2(%/$3!.;./+3,!OCY<!S$.1':!#.'-!4\a<WQ8!(-!
,#$!0.'&$3!3$1()(3/,/&$!-(1!OCY!#.%!.!#/;#!,(!&$1:!#/;#!,/,$1!/+!.+,/2(%/$3@!/+%/0.,/+;!.!
)(33/2'$! 1$0$+,! OCY! /+-$0,/(+<! "#$! 0.'-! '$&$'! 3$1()1$&.'$+0$! -(1! O7BY! F.3! II<\Q!
0(*).1$%!,(!L`<LQ@!L\<`Q!.+%!Ka<bQ!-(1!TN`@!6#!.+%!62@!1$3)$0,/&$':<!!!
X+*(3-$.+*$!
!"#/3!3,9%:!0'$.1':!3#(F3!,#.,!OC(Y!F.3!#/;#':!)1$&.'$+,!(+!O7D!)1(2'$*!-.1*3!/+!"#$!
S$,#$1'.+%3<!N+!acQ!(-!,#$!O7D!)1(2'$*!#$1%3!OC(Y!3$1()(3/,/&$!0.'&$3!F$1$!%$,$0,$%!
.+%!+$.1':!bJQ!(-!,#(3$!0.'&$3!3#(F$%!$&/%$+0$!(-!.!1$0$+,!0(+,.0,!F/,#!,#$!&/193<!E+!
,#$!(,#$1!#.+%@!(+!D9,0#!%./1:!-.1*3!F/,#!O7D!)1(2'$*3!*:0()'.3*.!3$$*3!,(!2$!(-!
*/+(1!/*)(1,.+0$!3/+0$!/+!(+':!Kb!(-!,#$!L`!#$1%3@!0.'&$3!F/,#!62!.+,/2(%/$3!0(9'%!2$!
%$,$0,$%<!!!
!
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^_`^+G+:*&-'*'.'5+3'%%(*'&()*+)/+%'53$.+'&+,'7+)/+2(-&0+L(&0+'+5(3$+'&&$*1'&$,+
3'%%(*$+ '6'(*.&+ ;<T9+ '*,+ J:b+ '*,+ '+ 5(3$+ '&&$*1'&$,+ 3'%%(*$+ '6'(*.&+
-$.#(-'&)-7+%)-)*'3(-1.O+
!
"-%+&]! U$$1,! Y$1,$+,$+! <@!6.1=! ^<! &.+! 7((/V@!6Ü'(%/$! B0#*/,Z@! q(1/3!6<^<!6$$33$+@!
T/$,$1!5<]<6<!](9,$13@!6/$=$!T<!Y1/V$+#($=@!O/1;/,!6.=(30#$:@!e'..3!E==/+;.!
a#J2%.G2$!
O(&/+$! 7$3)/1.,(1:! B:+0:,/.'! Y/193! 4O7BY8@! O(&/+$! T.1./+-'9$+Z.! `! Y/193! 4OTNY`8! .+%!
O(&/+$!C(1(+.!Y/193!4OC(Y8!.1$!0(+3/%$1$%!,#$!*.V(1!&/1.'!).,#(;$+3!,#$!O7D!0(*)'$R<!
N+!,#$!3,9%/$3!1$)(1,$%!#$1$@!,#$!3.-$,:!.+%!/**9+/,:!(-!I!0(**$10/.'!/+,1.+.3.'!'/&$!
.,,$+9.,$%! &.00/+$3! 4.! O7BYMOTNY`! 0(*2/+.,/(+! &.00/+$! .+%! .! OC(Y! &.00/+$8! F$1$!
/+&$3,/;.,$%!/+!0.'&$3!.,!%.:!(-!2/1,#<!
R'%2&.'3!'*,!A2%0+,$!
"#$!/+&$3,/;.,/(+3!0(*)1/3$%!(+$!3.-$,:!3,9%:!4àK8!.+%!,#1$$!$--/0.0:!3,9%/$3!4àIpà\8<!
5''!0.'&$3!F$1$!%$)1/&$%!-1(*!,#$!/+,.=$!(-!0('(3,19*!.+%!&.00/+.,$%!/+,1.+.3.'':!.,!,#$!
%.:!(-!2/1,#!F/,#!,#$!'/&$!.,,$+9.,$%!O7BYdOTNY`!0(*2/+.,/(+!&.00/+$!O(&/'/33!NS,1.+.3.'!
7BT3! h/&$! 46BD!5+/*.'!^$.',#8! 43,9%/$3!àKpà`8!.+%!O(&/'/33'S.3.';$+3MC! 46BD!5+/*.'!
^$.',#8!43,9%:àK!.+%!à\8<!
N+!,#$!3.-$,:!3,9%:!4àK8@!,$+!0.'&$3!F$1$!&.00/+.,$%!F/,#!2(,#!&.00/+$3!.,!%.:!(-!2/1,#!
.+%!1$&.00/+.,$%!,F(!F$$=3!'.,$1<!N+!,#$!$--/0.0:!3,9%/$3@!,#$!.+/*.'3!F$1$!&.00/+.,$%!
F/,#!,#$!O7BYdOTNY`!0(*2/+.,/(+!&.00/+$!43/R!.+/*.'3! /+!3,9%:àI!.+%!-/&$!.+/*.'3! /+!
3,9%:à`8!(1!,#$!OCY!&.00/+$!43,9%:à\@!-/&$!.+/*.'38<!"#1$$!.+/*.'3!4,F(!/+!3,9%:àK!.+%!
(+$!/+!3,9%:àI8!F$1$!$R0'9%$%!-1(*!$&.'9.,/(+!(-!1$39',3!2$0.93$!,#$:!#.%!.+,/2(%/$3!
.;./+3,!.,!'$.3,!(+$!(-!,#$!&.00/+$!&/193$3<!
5,!3/R!43,9%:àI8@!3$&$+!43,9%:à`8!.+%!-/&$!43,9%:à\8@!%.:3!)(3,!&.00/+.,/(+@!,#$!0.'&$3!
F$1$!$R)$1/*$+,.'':!/+-$0,$%!F/,#!O7BY!43,9%:àI8@!OTNY`!43,9%:à`8!.+%!OCY!43,9%:à\8!
-/$'%!/3('.,$3!2:!.$1(3('<!"#$!.+/*.'3!/+!,#$!3.-$,:!3,9%:!43,9%:àK8!F$1$!+(,!0#.''$+;$%<!
"#1(9;#(9,! ,#$! 3,9%:@! .+/*.'3! F$1$! *(+/,(1$%! -(1! .+:! .%&$13$! $--$0,3! (-! ,#$!
&.00/+.,/(+! .+%! 0'/+/0.'! %/3$.3$! -(''(F/+;! ,#$! 0#.''$+;$! /+-$0,/(+<! B.*)'$3! F$1$!
0(''$0,$%!.+%!,$3,$%!-(1!7S5!3)$0/-/0!-(1!,#$!1$3)$0,/&$!&.00/+$!.+%!0#.''$+;$!&/193$3<!
"#$! .+/*.'3! /+! 3,9%:àI! F$1$! $9,#.+/Z$%! -(91,$$+! %.:3! .-,$1! ,#$! O7BY! 0#.''$+;$!
/+-$0,/(+! .+%! .! +$01()3:! F.3! )$1-(1*$%! ,(! (23$1&$! ,#$! )1$3$+0$! (-! )(33/2'$! '9+;!
'$3/(+3<!
P2$-3%$!
B.-$,:!B,9%:!
"#$!-1$_9$+0:!.+%!$R,$+,!(-!3:*),(*3!(-!.2+(1*.'!#$.',#!F.3!'(F@!/+%/0.,/+;!,#.,!,#$!
&.00/+$3!F$1$!&$1:!F$''!,('$1.,$%<!
!!
C#.''$+;$!B,9%/$3!
6/'%!,(!*(%$1.,$!3/;+3!(-!9))$1!1$3)/1.,(1:!,1.0,!%/3$.3$!390#!.3!+.3.'!%/30#.1;$!.+%!
0(9;#/+;!F$1$!,#$!)1$%(*/+.+,!0'/+/0.'!3/;+3!(23$1&$%!.-,$1!0#.''$+;$!/+-$0,/(+<!N+!.''!
,#1$$!3,9%/$3@!,#$!.&$1.;$!30(1$3!/+!,#$!&.00/+.,$%!;1(9)3!F$1$!'(F$1!,#.+!/+!,#$!0(+,1('!
;1(9)3<! "#$! %/--$1$+0$3! F$1$! +(,.2'$@! #(F$&$1! +(,! 3,.,/3,/0.'':! 3/;+/-/0.+,! %9$! ,(!
0(+3/%$1.2'$!&.1/.,/(+!F/,#/+!,#$!;1(9)3<!]/,#!(+':!.!-$F!$R0$),/(+3@!,#$!,$*)$1.,91$3!
1$*./+$%!2$'(F!,#$!9))$1!)#:3/('(;/0.'!'/*/,!4`c<b4C8<!
5-,$1!O7BY!0#.''$+;$!/+-$0,/(+@!*.01(30()/0.'!'9+;!'$3/(+3!F$1$!+(,$%!/+!-/&$!4(9,!(-!3/R8!
0(+,1('! .+/*.'3! 29,! (+':! /+! ,F(! 4(9,! (-! -/&$8! &.00/+.,$%! .+/*.'3<! "#$! %/--$1$+0$! /+!

453



.&$1.;$!'9+;!0(+3('/%.,/(+!30(1$3!F.3!+(,.2':!/+!-.&(91!(-!,#$!&.00/+.,$%!.+/*.'3!29,!
%/%!V93,!+(,!1$.0#!3/;+/-/0.+0$<!
5''!.+/*.'3!3#$%!0#.''$+;$!&/193!F/,#!+.3.'!%/30#.1;$!-(1!.,!'$.3,!(+$!%.:<!A(1!.''!,#1$$!
&/193$3@!,#$!&/193!'(.%!/+!+.3.'!3F.23!F.3!3/;+/-/0.+,':!'(F$1!/+!,#$!&.00/+.,$%!;1(9)<!
X+*(3-$.+*$!
B/*9',.+$(93!/+,1.+.3.'!&.00/+.,/(+!.,!%.:!(-!2/1,#!F/,#!.!'/&$!.,,$+9.,$%!0(**$10/.'!
&.00/+$!.;./+3,!O7BY!.+%!TN`!.+%!.! '/&$!.,,$+9.,$%!0(**$10/.'!&.00/+$!.;./+3,!OC(Y!
F.3!3.-$!.+%!$--$0,/&$!
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^_`Y+G+T$-)5)6(%'5+#-$3'5$*%$+)/+/(3$+%)44)*+;)3(*$+<$.#(-'&)-7+>(.$'.$+
D;<>I+#'&0)6$*.+(*+U-$'&+;-(&'(*+
!
"-%0+&]!!!U$$1,!Y$1,$+,$+!<@!h/Z!C1$33F$''@!5'$R.+%1.!53#F(1,#@!e.,#$1/+$!O.R,$1M
B*/,#@!7$2$00.!C('$@!>'$.+(1!7.F3(+!
!
a#J2(%.G2$!
O(&/+$! 7$3)/1.,(1:! D/3$.3$! 4O7D8! /3! (+$! (-! ,#$! '$.%/+;! 0.93$3! (-! 0.'-!*(12/%/,:! .+%!
*(1,.'/,:@!$3,/*.,$%!,(!0(3,!,#$!?e!-.1*/+;!/+%93,1:!ëaJ!*/''/(+!)$1!:$.1<!N,!/3!1$0(;+/3$%!
,(!2$!.!*9',/-.0,(1/.'!%/3$.3$!1$_9/1/+;!.!*9',/-.0$%!.))1(.0#!,(!0(+,1('<!5-,$1!/+-$0,/(+!
F/,#!1$3)/1.,(1:!).,#(;$+3!.!)(3/,/&$!3$19*!.+,/2(%:!1$3)(+3$!0.+!2$!%$,$0,$%!.-,$1!\M
L!F$$=3<!"#$!(2V$0,/&$!(-!,#$!3,9%:!F.3!,(!/%$+,/-:!,#$!)1$&.'$+0$!(-!3$1(0(+&$13/(+!,(!
%/--$1$+,!O7D!).,#(;$+3!/+!(1%$1!,(!9+%$13,.+%!,#$/1!)1()(1,/(+.'!0(+,1/29,/(+!,(!O7D!
/+!O1/,/3#!0.,,'$!#$1%3!2$,F$$+!S(&$*2$1!IJIJ!.+%!S(&$*2$1!IJII<!
R'%2&.'3!'*,!A2%0+,$!
5! ,(,.'! (-! Ibb! 0.'&$3! F$1$! 3.*)'$%! (+! bK! %/--$1$+,! -.1*3! 3$'$0,$%! 2:! 0(+&$+/$+0$!
3.*)'/+;! .01(33! U1$.,! O1/,./+<! A/&$! 2'((%! 3.*)'$3! F$1$! ,.=$+! )$1! -.1*! -1(*!
9+&.00/+.,$%!0.'&$3!2$,F$$+!`ML!*(+,#3!(-!.;$!F#(!F$1$!+(,!/+!,#$!.09,$!3,.;$3!(-!
1$3)/1.,(1:!/+-$0,/(+<!>+Z:*$!h/+=$%!N**9+(3(12$+,!533.:!4>hNB58!,$3,/+;!4ND>nn8!F.3!
9+%$1,.=$+! -(1! .+,/2(%/$3! .;./+3,! O(&/+$! C(1(+.&/193! 4OC(Y8@! O(&/+$! 7$3)/1.,(1:!
B:+0:,/.'!Y/193!4O7BY8@!1#99%.020#,%#.2('&"0)#,465S^8@!1&)($'#+2#,3(40+,46O8!.+%!
T.1./+-'9$+Z.!Y/193!`!4TN`8<!
P2$-3%$!
T(3/,/&$! .+,/2(%:! 1$3)(+3$3! F$1$! *(3,! 0(**(+':! %$,$0,$%! .;./+3,! OC(Y@! TN`! .+%!
65S^<!>/;#,:!-(91!)$10$+,!(-!-.1*3!1$,91+$%!)(3/,/&$!.+,/2(%:!1$3)(+3$3!,(!,#1$$!(1!
*(1$!).,#(;$+3<!"#$1$!F.3!'/,,'$!&.1/.,/(+!/+!,#$!%/3,1/29,/(+!(-!3$1('(;/0.'!)(3/,/&/,:!2:!
;$(;1.)#/0.'!.1$.<!"#$1$!F.3!3(*$!3$.3(+.'!&.1/.,/(+!/+!3$1()(3/,/&/,:!.;./+3,!%/--$1$+,!
).,#(;$+3@! .',#(9;#! '(F! +9*2$13! (-! -.1*3!*.=$! .+.':3/3! %/--/09',! .+%! -91,#$1! %.,.!
0(''$0,/(+!/3!(+;(/+;<!O(&/+$!C(1(+.&/193!3$1()(3/,/&/,:!1$*./+$%!#/;#!,#1(9;#(9,!,#$!
:$.1@!F/,#!(&$1!cbQ!(-! -.1*3!,$3,$%! /+!3)1/+;@! 39**$1!.+%!F/+,$1! 1$,91+/+;!)(3/,/&$!
1$39',3<!O(&/+$!C(1(+.&/193!F.3!*(3,!0(**(+':!%$,$0,$%!F/,#!,F(!(,#$1!).,#(;$+3@!
F/,#! .+,/2(%/$3! .;./+3,!65S^!.+%!TN`! 1$3)$0,/&$':! 2$/+;!%$,$0,$%!(+!cKQ!(-! -.1*3!
F#/0#!.'3(!,$3,$%!)(3/,/&$!-(1!OC(Y<!
X+*(3-$.+*$!

5''! -/&$! ).,#(;$+3! F$1$! #/;#':! )1$&.'$+,! /+! 0.'-! )()9'.,/(+3! .01(33! U1$.,! O1/,./+<!
B$1()1$&.'$+0$!F.3!#/;#$3,!.;./+3,!O(&/+$!C(1(+.&/193@!1#99%.020#,%#.2('&"0)#!.+%!
T.1./+-'9$+Z.!`<!N,!/3!*(3,!'/=$':!,#.,!-.1*3!#.&$!*(1$!,#.+!(+$!).,#(;$+!0(+,1/29,/+;!
,(!O7D!/+!,#$/1!0.'-!)()9'.,/(+3<!"#$3$!-/+%/+;3!/+%/0.,$!,#.,!.!*9',/-.0,(1/.'!.))1(.0#!/3!
+$$%$%! -(1! 0(+,1('! (-! O7D@! 0(*)1/3/+;! -.0,(13! F#/0#! 1$%90$! ,#$! $+&/1(+*$+,.'!
).,#(;$+! '(.%! 4390#! .3! $+391/+;! ;((%! #:;/$+$! .+%! 2/(3$091/,:8! .+%! /*)1(&$! 0.'&$3[!
/**9+/,:! 4390#! .3! ,#1(9;#! $+391/+;! ;((%! '$&$'3! (-! 0('(3,1.'! ).33/&$! ,1.+3-$1! .+%!
&.00/+.,/(+8<!
!
!
!
!
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^_`f+ G+ K0$+ (4#'%&+ )/+ '+ 4),(/($,+ 5(3$+ M7%)#5'.4'+ 2)3(.+ 3'%%(*$+ )*+
'*&(2()&(%.+1.'6$+)*+'+W-$*%0+/$$,5)&+
!
"-%0+&]! !! B,Ü-.+/$! O$1+#$/*! M@! 5'-1$%(! r.+/+/@! h$$+,V$! D1$$3$+@! >':! O$+$1$@! Y.+$33.!
D.2'/+@! O.12.1.! D$30.*)3@! B9*.+! 6.#.+@! 52#/V/,! U91V.1@! D.&/%! 53)$1@! YÜ1(+/_9$!
6(9'/+!
!
a#J2(%.G2$!
O(&/+$! 1$3)/1.,(1:!%/3$.3$! 0.93$%!2:!1&)($'#+2#,3(40+, Y13D,#.3!)(3$%!.!)$1)$,9.'!
,(1*$+,!-(1!0.,,'$!)1(%90$13<!13!/+-$0,/(+3!/+!0.'&$3!0.93$!*.V(1!$0(+(*/0!'(33$3!.+%!
$R,$+3/&$! 93$! (-! .+,/2/(,/03! 45O8<! xT1(,/&/,:3@! r($,/3y' /3! .! 6(%/-/$%! h/&$!13! &.00/+$!
.&./'.2'$! /+!A1.+0$!3/+0$!IJII! -(1!&.00/+.,/(+!(-!#$.',#:!0.,,'$!(-!K!F$$=!(-!.;$!.+%!
$--$0,/&$!/+!1$%90,/(+!(-!0'/+/0.'!3/;+3!.+%!'9+;!'$3/(+3<!N-!5O!.1$!1$_9/1$%!F/,#/+!Kb!%.:3!
2$-(1$! (1! .-,$1! &.00/+.,/(+! @! )1$-$1$+0$! 3#(9'%! 2$! ;/&$+! ,(! ,#(3$! F/,#! +(! .+,/M
1&)($'#+2#! .0,/&/,:<! "#$! /*).0,! x(-! T1(,/&/,:ïy! (+! 5+,/*/01(2/.'3! ?3$! 456?8! F.3!
$&.'9.,$%!/+!.!A1$+0#!13,/+-$0,$%!-$$%'(,<!!
R'%2&.'3!'*,!A2%0+,$!
KWIb!'/*(93/+!0.'&$3!-.,,$+$%!-(1!KbJ!%.:3!F$1$!*(+/,(1$%!/+!IJIIMIJI`@!.-,$1!.+!13!
(9,21$.=!/+!IJIK<!E+!.!F$$=':!2.3/3@!aMKI!*(+,#!('%!0.'&$3!F$1$!0(*/+;'$%!.+%!3(1,$%!
,(!;1(9)3!(-!KK@!.+%!_9.1.+,/+$%!-(1!`!F$$=3<!A1(*!6.10#!IJII@!I!xT1(,/&/,:3y!%(3$3!@!
IK!%.:3!.).1,@!F$1$!.%%$%!,(!,#$!&.00/+.,/(+!)1(,(0('!-(1!,#$!+$F!.11/&.'3!x7/3)(&.'3!`!
47BY@!T/`Y@!OYD@!r($,/38@!^/)1.2(&/3!3(*+/!he"3!41#99%.020#,%#.2('&"0)#;,G0+"($%0'*+,
+(290@!^/)1.8y<!A/&$!*(+,#3!F$1$!+$$%$%!,(!/**9+/Z$!.''!\bJ!0.'&$3!(+!3/,$<!"1$.,*$+,3!
F$1$! 1$0(1%$%!F/,#! %.,$@! )1(%90,! +.*$@! 2(%:!F$/;#,! .+%! %(3.;$<! "#1$$! 3$*$3,$13!
F$1$!0(*).1$%g!IIBK!4JKMJL!IJII!F/,#!(+;(/+;!13!(9,21$.=@!13!&.00/+.,/(+!-1(*!J!,(!
LWQ8@! IIBI! 4JWMKI! IJII@! LWQ! ,(! KJJQ8! .+%! I`BK! 4JKMJL! IJI`@! KJJQ8<! "F(! /+%$R$3!
$3,/*.,$%! ,#$! .+,/*/01(2/.'3! '$&$'! (-! $R)(391$! (-! bIb! ,(! bWb! .+/*.'3d3$*$3,$1g! ,#$!
56?dTC?!4T()9'.,/(+!C(11$0,/(+!?+/,8!/+!*;!(-!.0,/&$!3923,.+0$!)$1!=;!(-!2(%:!F$/;#,!
F/,#! .+! .&$1.;$! (-! baJ! =;! .,! 3'.9;#,$1! .+%! ,#$! 5h>5! 45+/*.'! h$&$'! (-! >R)(391$! ,(!
5+,/*/01(2/.'38!.,! -.1*! '$&$'! x4,(,.'! ,1$.,$%!2(%:!F$/;#,8d4+9*2$1!(-!.+/*.'38∏42(%:!
F$/;#,!.,!3'.9;#,$18y<!
P2$-3%$!
5h>5!-(1!IIBK!4(9,21$.=!.+%!).1,/.'!&.00/+.,/(+8!F.3!J<c<!N,!%$01$.3$%!,(!J<`!-(1!IIBI!
.+%!J<K!-(1!I`BK!4'$&$'!+$&$1!1$.0#$%!2$-(1$8<!"#$!56?dTC?!F.3!K`<K!*;d=;!-(1!IIBK@!
%$01$.3$%!,(!`<c!-(1!IIBI!.+%!`<W!-(1!I`BK@!"#$!%/--$1$+0$3!2$,F$$+!3$*$3,$13!-(1!2(,#!
/+%$R$3!F$1$!3/;+/-/0.+,!4)PJ<JJJK8<!
X+*(3-$.+*$!
5h>5! .+%! 56?dTC?! .1$! _9.+,/,.,/&$! .))1(.0#$3! (-! .! ;'(2.'! $R)(391$! ,(! 5O<! O(,#!
/+%$R$3! F$1$! 1$%90$%! .-,$1! 13! &.00/+.,/(+! F#/0#! %$*(+3,1.,$3! ,#.,! T1(,/&/,:3!
0(+,1/29,$%!,(!,#/3!3/;+/-/0.+,!%$01$.3$!/+!56?<!5+!$&$+!*(1$!.0091.,$!.33$33*$+,!(-!
,#/3!1$%90,/(+!0(9'%!2$!,#$!93$!(-!D./':!D$-/+$%!D(3$3!-(1!.+/*.'3!4DDD&$,8!&$,!F#/0#!
F/''!2$!,#$!+$R,!3,$)!(-!,#/3!$&.'9.,/(+@!.-,$1!`!:$.13!(-!&.00/+.,/(+<!
!
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^_fb+ G+ J'&0)6$*.+ '..)%('&$,+ L(&0+ *$)*'&'5+ ,('--0$'+ (*+ ,'(-7+ %'53$.+ (*+
Mm"(%)+
!
"-%0+&]! !! q<C<! ! h/*(+! Y.1$'.@! D<! ! Y.'! 511$('.@! q<! 6<! ! BF/+=$'3@! q<! 5<! ! U.10/.! >30.'$1.!
!
a#J2(%.G2$!
S$(+.,.'!%/.11#$.!4SD8!1$*./+3!,#$!*(3,!/*)(1,.+,!0.93$!(-!*(1,.'/,:!/+!0.'&$3!9+%$1!
(+$!*(+,#!(-!.;$@!F/,#!3923,.+,/.'!$0(+(*/0!'(33$3!/+!%./1:!-.1*3!F(1'%F/%$<!O$3/%$3!
,#$!3#(1,M,$1*!0(3,!(-!,1$.,*$+,!.+%!,#$!.33(0/.,$%!$R,1.!'.2(1@!SD!#.3!.+!/*).0,!/+!
,#$!'(+;!,$1*@!390#!.3!.+!/+01$.3$!/+!,#$!.;$!.,!-/13,!0.'&/+;!.+%!1$%90$%!*/'=!:/$'%<!"#$!
(2V$0,/&$!F.3! ,(!%$,$1*/+$! ,#$! -1$_9$+0:!(-! ,#$!%/--$1$+,! 0.93.,/&$!.;$+,3!(-!SD! /+!
+$(+.,$! ^('3,$/+! 0.'&$3! /+! ,#$! S(1,#! .+%! C$+,1.'! 1$;/(+3! (-! 6$R/0(@! ,(! 2$! .2'$! ,(!
$3,.2'/3#!)1$&$+,/&$!)1(;1.*3!.00(1%/+;!,(!,#$!+$$%3!(-!$.0#!1$;/(+<!
!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0.11/$%!(9,! /+!bW!%./1:! -.1*3<!5+!.&$1.;$!(-!a!3.*)'$3!)$1! -.1*!F$1$!
,.=$+!/+!,#$!)$1/(%!A$219.1:!IJKa!,(!q9':!IJI`!-1(*!0.'&$3!(-!KMIK!%.:3!('%!F/,#!0'/+/0.'!
3/;+3!(-!%/.11#$.!2$-(1$!1$0$/&/+;!.+,/2/(,/0!,1$.,*$+,<!"#$!3.*)'$3!F$1$!0(''$0,$%!-1(*!
,#$!0.'-�3! 1$0,9*! /+!(1%$1! ,(!.&(/%!0(+,.*/+.,/(+@!F$1$!#(*(;$+/Z$%!.+%!)1(0$33$%!
%/1$0,':!(+!-.1*<!"#$!,$3,!1$39',!F.3!1$.%!.-,$1!,#$!1$_9/1$%!KJM*/+9,$!F./,/+;!)$1/(%<!
"#$! 1$0(1%3! (-! \Ja! %/.;+(3$3! *.%$! /+! -$0$3! (-! 0.'&$3! F/,#! SD@! 0.11/$%! (9,! F/,#! .!
0(**$10/.'! 1.)/%! /**9+(0#1(*.,(;1.)#:! ,$3,! 475NSOE]!C5hA!BCE?7BM!ONE!e!`LJ@!
O/(n!%/.;+(3,/038!./*$%!.,!/%$+,/-:/+;!,#$!.+,/;$+@!F$1$!93$%!,(!$3,.2'/3#!,#$!)1()(1,/(+!
(-!)(3/,/&$!0.3$3!.+%!-1$_9$+0:!(-!,#$!).,#(;$+[3!:-&$"(+$(-080*2,$#-4*2@!7(,.&/193@!
C(1(+.&/193@! 5, )('0! .+%! C'(3,1/%/9*! +$$7<! 5! 2/+.1:! 1$&$13.'! 3,.,/3,/0.'! .+.':3/3! F.3!
)$1-(1*$%!,(!%$,$1*/+$!,#$!)1(2.2/'/,:!(-!/+-$0,/(+!-(1!$.0#!(-!,#$!).,#(;$+3!.00(1%/+;!
,(!,#$!.;$!(-!,#$!0.'&$3<!
!!
P2$-3%$!
"#$! *(3,! -1$_9$+,':! /%$+,/-/$%! ).,#(;$+3! F$1$! :-&$"(+$(-080*2, $#-4*2! 4WIQ8! .+%!
7(,.&/193!4IcQ8@!-(''(F$%!2:!C'(3,1/%/9*!+$$7!4KJQ8<!"#$!#/;#$3,!)1()(1,/(+!(-!)(3/,/&$!
0.3$3!-(1!,#$3$!`!).,#(;$+3!F.3!2$,F$$+!b!.+%!Kb!%.:3!(-!.;$<!57,:('0!#.%!.!1$'.,/&$':!
'(F!-1$_9$+0:!4\Q8!.+%!,#$!'(F$3,!-1$_9$+0:!F.3!C(1(+.&/193!4KQ8<!"#$!-1$_9$+0:!(-!
)(3/,/&$!0.3$3!2$,F$$+!,#$!:$.13!,#.,!,#$!3,9%:!'.3,$%!F.3!&.1/.2'$<!:-&$"(+$(-080*2,
$#-4*2!.+%!7(,.&/193!(23$1&$%!,#$!#/;#$3,!-1$_9$+0/$3!/+!IJKa!.+%!IJKc@!F#/'$!/+!IJII!
C'(3,1/%/9*!.+%!C(1(+.&/193!3#(F$%!.!#/;#$1!-1$_9$+0:!(-!)(3/,/&$!0.3$3<!"#$!1$39',3!
.'3(!3#(F!&.1/.,/(+!F/,#/+!:$.13@!,#$!A.''M]/+,$1!3#(F/+;!,#$!#/;#$3,!-1$_9$+0/$3!-(1!,#$!
b!).,#(;$+3@!).1,/09'.1':!-(1!C'(3,1/%/9*!+$$7!.+%!57,)('0<!
O:!;$(;1.)#/0!1$;/(+@!C1:),(3)(1/%/9*!.+%!7(,.&/193!F$1$!(23$1&$%!*(1$!-1$_9$+,':!/+!
,#$!0$+,1.'!3,.,$3!(-!6$R/0(@!F#/'$!C'(3,1/%/9*!+$$7!.+%!57,:('0!F$1$!*(1$!-1$_9$+,!/+!
,#$!+(1,#$1+!3,.,$3<!"#$!2/+.1:!1$;1$33/(+!.+.':3/3!3#(F$%!,#.,!,#$!#/;#$3,!)1(2.2/'/,:!
4J<L8! (-! /+-$0,/(+!F.3!F/,#!:-&$"(+$(-080*2, $#-4*2@! 3,.1,/+;! -1(*! %.:! b! (-! .;$! .+%!
/+01$.3/+;!F/,#!,#$!.+/*.'§3!.;$!9)!,(!Kb!%.:!(-!.;$@!F#/'$!/+!,#$!1$3,!(-!,#$!).,#(;$+3!
$&.'9.,$%@!,#$!)1(2.2/'/,:!(-!/+-$0,/(+!%$01$.3$3!F/,#!.;$<!A(1!C(1(+.&/193!.+%!57,)('0!
,#$!)1(2.2/'/,:!(-!/+-$0,/(+!/3!3/;+/-/0.+,':!1$%90$%!-1(*!%.:!b!(-!.;$!.+%!-(1!7(,.&/193!
.+%!C'(3,1/%/9*!+$$7!-1(*!%.:!Kb!(-!.;$<!
!
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X+*(3-$.+*$!
T.,#(;$+3! 0.93/+;!%/.11#$.! /+!+$(+.,.'!%./1:! 0.'&$3! /+! ,#$! -/13,! IK!%.:3!(-! '/-$@!F$1$!
*(3,':!:-&$"(+$(-080*2,$#-4*2@!7(,.&/193!.+%!C'(3,1/%/9*!+$$7!2$,F$$+!b!.+%!Kb!%.:3!
(-! .;$! .+%! ,#$/1! )1$&.'$+0$! &.1/$%! 2$,F$$+! 1$;/(+3! (-! 6$R/0(@! :$.13! .+%! 3$.3(+<!
:-&$"(+$(-080*2,$#-4*2!F.3!,#$!*(3,!-1$_9$+,':!/%$+,/-/$%!).,#(;$+!.+%!,#$!/+0/%$+0$!
/+01$.3$%!F/,#!,#$!.+/*.'3!.;$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_fc+ G+ <$&-).#$%&(3$+ .&1,7+ )/+ (*%(,$*%$+ )/+ %'&&5$+ -$.#(-'&)-7+ ,(.$'.$+
#'&0)6$*.+ /-)4+ %5(*(%'5+ 5'2)-'&)-7+ .'4#5$.+ .124(&&$,+ 27+ Q\+ 3$&$-(*'-7+
#-'%&(%$.O+
!
"-%0+&]! !! e.,#.1/+$! D$+#('*@! e.,#.1/+$! O.R,$1MB*/,#@! T.9'! O911!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$R)'(1$!,#$!)1$&.'$+0$!.+%!3$.3(+.'/,:!(-!1$3)/1.,(1:!
).,#(;$+3!/+!,#$!?e!42.3$%!(+!0'/+/0.'!0.3$!392*/33/(+!-(1!'.2(1.,(1:!TC78<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!93$%!1$,1(3)$0,/&$!%.,.!;$+$1.,$%!2:!.!0$+,1.'!B0(,'.+%!'.2(1.,(1:!93/+;!\JW!
0'/+/0.'!3.*)'$3!0(''$0,$%!2:!cb!&$,$1/+.1:!)1.0,/0$3!'(0.,$%!,#1(9;#(9,!,#$!?e!2$,F$$+!
S(&$*2$1! IJIJ! .+%! B$),$*2$1! IJII<! B.*)'$3! 9+%$1F$+,! 7"MTC7! 45))'/$%!
O/(3:3,$*3®! Y$,65n®! 79*/+.+,! 7$3)/1.,(1:! B01$$+/+;! e/,! m! 5))'/$%! O/(3:3,$*3®!
Y$,65n®! 7$.;$+,38! ,$3,/+;! -(1! 2.0,$1/.! 46.++#$/*/.! #.$*(':,/0.@! T.3,$91$''.!
*9',(0/%.@!̂ /3,()#/'93!3(*+/!.+%!6:0()'.3*.!2(&/38!.+%!&/193$3!4O^YMK!4NO78@!TN`@!OC(Y!
.+%!7BY8<!!!T(('$%!+.3.'!3F.23!0(*)1/3$%!`W`!4cK<LQ8!(-!,#$!3.*)'$3!.+%!I\!4b<cQ8!(-!
,#$! 3.*)'$3!F$1$! '9+;! ,/339$! -1(*!)(3,*(1,$*!$R.*/+.,/(+@!F/,#! ,#$! 1$*./+%$1! (-!
3.*)'$3!2$/+;!9+'.2$''$%<!!6(+,#!(-!3.*)'$!392*/33/(+!.+%!.;$!(-!.+/*.'!F.3!$R,1.0,$%!
-1(*!,#$!392*/33/(+!-(1*3<!]#$,#$1!,#$!3.*)'$3!F$1$!392*/,,$%!-1(*!2$$-!(1!%./1:!
$+,$1)1/3$3!F.3!9+1$0(1%$%!(+!,#$!392*/33/(+!-(1*3<!7$39',3!-(1!$.0#!).,#(;$+!F$1$!
1$)(1,$%! 3$*/M_9.+,/,.,/&$':! .3! •M•@! •Ç[@! •ÇÇ[@! •ÇÇÇ[! 2:! ,#$! '.2(1.,(1:! 2.3$%! (+! ,#$! C,!
,#1$3#('%! (-! ,#$! 3.*)'$! /+! $.0#! 1$.0,/(+<! B,.,/3,/0.'! .+.':3$3!F$1$! )$1-(1*$%! 93/+;!
%$301/),/&$!3).,/.'!.+.':3/3!40#(1()'$,#!*.)38@!0#/M3_9.1$%!.+.':3/3@!)(/33(+!.+%!'(;/3,/0!
1$;1$33/(+!*(%$''/+;<!
P2$-3%$!
"#$!*.V(1/,:!4WW<LQ8!(-!3.*)'$3!#.%!*(1$!,#.+!(+$!2.0,$1/9*!%$,$0,$%!.+%!KW<WQ!#.%!
*9',/)'$!&/193$3!%$,$0,$%<!O(&/+$!C(1(+.&/193!4OC(Y8!F.3!)1$3$+,!/+!`a<LQ!(-!3.*)'$3@!
NO7!/+!b<IQ@!G7,+(290!/+!\K<`Q@!17,%#.2('&"0)#!/+!LK<WQ@!17,3(40+!/+!̀ c<KQ@!TNM`!/+!KK<bQ@!
=7,2*'"()08#,c`<\Q!.+%!O7BY!/+!IK<LQ<!N+!0(*).1/3(+!F/,#!,#$!0('%$1!*(+,#3!(-!.9,9*+!
.+%! F/+,$1! 4B$),$*2$1! ,(! A$219.1:8@! ,#$! F.1*$1! *(+,#3! 46.10#! ,(! 59;93,8! F$1$!
3/;+/-/0.+,':!.33(0/.,$%!F/,#!.! '(F$1!(%%3!(-! /3('.,/(+! -(1!0$1,./+!).,#(;$+3<!!T(/33(+!
*(%$'3! 3#(F$%! 3*.''! 29,! 3/;+/-/0.+,! 9+/&.1/.2'$! .33(0/.,/(+3! 2$,F$$+! ,(,.'! &/193$3!
40($--/0/$+,f!MJ<JK@!B>fJ<JJ\X!cbQCNfMJ<JI!M!MJ<JJ`8!.+%!,(,.'!).,#(;$+3!40($--/0/$+,f!M
J<JJbX!B>fJ<JJIX!cbQCNfMJ<JJaM!MJ<JJI8!.+%!/+01$.3/+;!F$$=':!.;$<!
"#/3! /3!.+!/+#$1$+,':!2/.3$%!)()9'.,/(+!(-!1$39',3!.3! /,!(+':!0(*)1/3$3!0'/+/0.'!3.*)'$3!
392*/,,$%!,(!.!3/+;'$!?e!'.2(1.,(1:!.+%!,#$!%.,.!F.3!.+.':3$%!1$,1(3)$0,/&$':!
X+*(3-$.+*$!
"#$! *.V(1/,:! (-! 0'/+/0.'! 2(&/+$! 1$3)/1.,(1:! %/3$.3$! 3.*)'$3! /+! ,#$! ?e! .1$! *9',/M
).,#(;$+/0<! O(&/+$! 0(1(+.&/193! #.3! ;$+$1.'':! +(,! 2$$+! 0(+3/%$1$%! .! 3/;+/-/0.+,!
0(+,1/29,/+;!).,#(;$+!/+!,#$!O7D!0(*)'$R!/+!,#$!?e@!%$3)/,$!.!;1(F/+;!2(%:!(-!$&/%$+0$!
F(1'%F/%$!%$*(+3,1.,/+;!2(,#!/,3!)1$3$+0$!.+%!0'/+/0.'!/*)(1,.+0$!/+!,#$!3:+%1(*$@$.!!
#(F$&$1!(91!%.,.!%$*(+3,1.,$3!/,!/3!-1$_9$+,':!)1$3$+,<!].1*$1!*(+,#3!.+%!/+01$.3/+;!
.;$! 4/+!F$$=38!F$1$! 3/;+/-/0.+,':!.33(0/.,$%!F/,#!.! '(F$1!+9*2$1!(-! ,(,.'!).,#(;$+3!
/3('.,$%!-1(*!0'/+/0.'!2(&/+$!1$3)/1.,(1:!%/3$.3$!3.*)'$3<!
4*-*,*%#*+G!
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L<! B5NA@!h<!q<!4IJKJ8!O(&/+$!1$3)/1.,(1:!0(1(+.&/193<!Y$,!C'/+!S(1,#!5*!A((%!5+/*!T1.0,!
IL@!`\cM`L\!

W<! B5NA! h<! q<! m! q?SU! e<! 4IJIJ8<! C(*).1.,/&$! T.,#(;$+$3/3! (-! O(&/+$! .+%! T(10/+$!
7$3)/1.,(1:!C(1(+.&/193$3!/+!,#$!5+/*.'!^(3,!B)$0/$3!.+%!B57BMC(YMI!/+!^9*.+3<!q!
C'/+!6/01(2/('<!I`@!ba4a8g$JK`bbMIJ!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_ff+ G+ V)*6G&$-4+ '*'57.(.+ )/+ 4'&$-*'5+ 2)3(*$+ %)-)*'3(-1.+ '*&(2),($.C+ '+
#-).#$%&(3$+%)0)-&+.&1,7+(*+>1&%0+S)5.&$(*GW-($.('*+/$4'5$+2-$$,(*6+%'53$.+
!
"-%0+&]!!!^$+=!e9/V=@!6<!O.==$1@!T'$9+!T$+,$1*.+@!^.++:!BF.*@!U$$1,!Y$1,$+,$+@!O.1,!
B93,1(+0=!
!
a#J2(%.G2$!
O(&/+$! 1$3)/1.,(1:! %/3$.3$! 4O7D8! /3! .! *9',/-.0,(1/.'! 0(+%/,/(+! /+! F#/0#! #(3,! .+%!
$+&/1(+*$+,.'!-.0,(13!)1$%/3)(3$!0.'&$3!,(!/+-$0,/(+3!F/,#!&/1.'!.+%!2.0,$1/.'!).,#(;$+3<!
B$1('(;/0!O7D!301$$+/+;!,(!/%$+,/-:!F#/0#!*.V(1!1$3)/1.,(1:!).,#(;$+3!.1$!0/109'.,/+;!
(+!.!-.1*!4O7D!_9/0=!30.+8!/3!-1$_9$+,':!2$/+;!93$%!(+!%./1:!-.1*3!/+!"#$!S$,#$1'.+%3!
,(! ;9/%$! )1.0,/,/(+$13! .+%! -.1*$13! /+! ,#$! /*)'$*$+,.,/(+! (-! /*)1(&$%! O7D! -.1*!
*.+.;$*$+,!1(9,/+$3!.+%!,(!.%V93,!.+%!-/+$M,9+$!O7D!&.00/+.,/(+!)1(;1.**$3!4e9/V=!
$,!.'!IJII8<!!
N+!,#$!'.3,!%$0.%$3!2(&/+$!0(1(+.&/193!4OC(Y8!#.3!;./+$%!*(*$+,9*!.3!)(33/2'$!&/1.'!
).,#(;$+! /+&('&$%! /+! (9,21$.=3! (-! 1$3)/1.,(1:! %/3$.3$! /+! 0.'&$3<! S$0$33/,.,/+;! ,#$!
/+0'93/(+!(-!OC(Y!/+!,#$!1(9,/+$!O7D!_9/0=!30.+<!N+!(1%$1!,(!0(11$0,':!/+,$1)1$,!,#$!1$39',!
(-! .! 3$1('(;/0! O7D! 301$$+/+;@! /+0'9%/+;! OC(Y! .+,/2(%/$3@! .! 2$,,$1! =+(F'$%;$! (-! ,#$!
$&('9,/(+!(-!*.,$1+.'!OC(Y!.+,/2(%/$3!(&$1!,/*$!3$$*3!.))1()1/.,$<!!
"#$!./*!(-!,#$!)1$3$+,!3,9%:!/3!,(!(2,./+!2$,,$1!/+3/;#,!/+!,#$!$&('9,/(+!(-!*.,$1+.'!OC(Y!
.+,/2(%/$3!/+!,#$!-/13,!L!*(+,#3!(-!'/-$!(-!D9,0#!^('3,$/+MA1/$3/.+!-$*.'$!21$$%/+;!0.'&$3<!
5%%/,/(+.'':@! ,#$! /+-'9$+0$! (-! %.*! &.00/+.,/(+! .;./+3,! OC(Y! (+! ,#(3$! *.,$1+.'!
.+,/2(%/$3!/+!0.'&$3!F/''!2$!$R)'(1$%<!!
R'%2&.'3!'*,!A2%0+,$!
5!)1(3)$0,/&$!0(#(1,!3,9%:!F.3!0(+%90,$%!(+!.!0(+&$+/$+0$!3.*)'$!(-!b!D9,0#!̂ ('3,$/+M
A1/$3/.+!%./1:!#$1%3@!.''!2$'(+;/+;!,(!,#$!3.*$!&$,$1/+.1:!)1.0,/0$<!N+0'93/(+!01/,$1/(+!-(1!
,#$!-.1*3!F.3!.!-.1*!3/Z$!(-!.,!'$.3,!KJJ!*/'=/+;!0(F3<!E+!$.0#!-.1*!-/&$!+$FM2(1+!0.'&$3!
F$1$!1.+%(*':!3$'$0,$%!,(!2$!/+0'9%$%!/+!,#$!,1/.'<!5''!0.'&$3!1$0$/&$%!.,!'$.3,!`!'/,1$3!(-!
0('(3,19*!-1(*!,#$/1!(F+!%.*!/+!,#$!-/13,!I\#!.-,$1!2/1,#<!"#$!0.'&$3!F$1$!2'((%!3.*)'$%!
/+!,#$!-/13,!*(+,#!(-!'/-$!.+%!$.0#!*(+,#!,#$1$.-,$1!-(1!L!0(+3$09,/&$!*(+,#3<!"#$!3$19*!
3.*)'$3! F$1$! .+.':3$%! /+! ,#$! C$+,1$! -(1! D/.;+(3,/0! B('9,/(+3! 46BD! 5+/*.'! ^$.',#@!
S$,#$1'.+%38!-(1!.+,/2(%/$3!.;./+3,!OC(Y!2:!>hNB5!93/+;!.!0(**$10/.'!,$3,!=/,!4O/(!e!̀ cI@!
O/(Mn! D/.;+(3,/03! B5@! 7(0#$-(1,@! O$';/9*8<! D.,.! 0(+0$1+/+;! %.*! &.00/+.,/(+3! .+%!
(00911$+0$!(-!0.'-!%/3$.3$!F$1$!(2,./+$%!-1(*!,#$!#$1%!1$0(1%!=$$)/+;!'(;2((=3<!"#$!
$&('9,/(+!(-! ,#$!OC(Y!.+,/2(%/$3!(&$1! ,/*$!F.3!&/39.'':!.33$33$%<!"#$!.33(0/.,/(+!(-!
%.*! OC(Y! &.00/+.,/(+! .+%! 0.'-! %/3$.3$! (00911$+0$! F/,#! 0.'-! OC(Y! .+,/2(%/$3! F.3!
$R)'(1$%! 93/+;! ;$+$1.'/Z$%! '/+$.1! */R$%! *(%$'3! /+0'9%/+;! -.1*! .3! 1.+%(*! $--$0,<!
B,.,/3,/0.'!.+.':3/3!F.3!0(+%90,$%!/+!7!47!C(1$!"$.*!IJII8<!!
P2$-3%$!
"#/3!'(+;/,9%/+.'!3,9%:!/3!(+;(/+;<!"#$!)1$'/*/+.1:!%.,.!3#(F!,#.,!*.,$1+.'!.+,/2(%/$3!
.;./+3,!OC(Y@!.3!$R)$0,$%!3,$.%/':!%$0'/+$!%91/+;!,#$!-/13,!,#1$$!*(+,#3!(-!'/-$!29,!0.+!
3,/''!2$!%$,$0,$%!/+!D9,0#!̂ ('3,$/+MA1/$3/.+!-$*.'$!21$$%/+;!0.'&$3!.,!,#.,!,/*$<!6.,$1+.'!
&.00/+.,/(+!.;./+3,!OC(Y!#.3!.+!/*)(1,.+,!/*).0,!(+!,#$!/+/,/.'!OC(Y!3$19*!,/,$1!(-!,#$!
0.'&$3<!A9''!1$39',3!(-!,#/3!)1(3)$0,/&$!0(#(1,!3,9%:!F/''!2$!)1$3$+,$%!.,!,#$!0(+;1$33<!!
X+*(3-$.+*$!
"#/3! )1(3)$0,/&$! 0(#(1,! 3,9%:! 1$&$.'$%! +$F! /+3/;#,3! /+,(! ,#$! $&('9,/(+! (-! *.,$1+.'!
.+,/2(%/$3!.;./+3,!OC(Y!/+!D9,0#!^('3,$/+MA1/$3/.+!-$*.'$!21$$%/+;!0.'&$3<!"#$!-/+%/+;3!
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(-!,#/3!3,9%:!F/''!0(+,1/29,$!,(!.+!(2V$0,/&$!.+%!0(11$0,!/+,$1)1$,.,/(+!(-!,#$!1$39',3!(-!
3$1('(;/0!O7D!301$$+/+;3!4O7D!_9/0=!30.+8!(+!^('3,$/+MA1/$3/.+!%./1:!-.1*3<!!
!
P2T2&2*(2$!
e9/V=! ^<@! BF.*! ^<@! T$+,$1*.+! T<@! .+%! Y$1,$+,$+! U<! 4IJII8<! N%$+,/-/0.,/(+! (-! O7D!
.+,/2(%/$3! ,(! /+3,.''! .! ,./'(1M*.%$! )1$&$+,/(+! )'.+! (+!D9,0#! %./1:! -.1*3<! `K5"!](1'%!
O9/.,1/03!C(+;1$33!6.%1/%@!523,1.0,!O((=@!&('9*$!K@!I`JMI`K<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_a`+G+B+T&1,7+&)+>$&$-4(*$+$Z1(3'5$*%$+)/+',4(*(.&$-(*6+'+5(3$+%)44$-%('5+
;<T9jJ:Gb+(*&-'*'.'5+3'%%(*$+&)+M>Bk3$+%'53$.+'&+>'7+_+)/+5(/$+%)4#'-$,+&)+
^+L$$N+)/+'6$+
!
"-%0+&]!!!e.,#$1/+$!O.R,$1MB*/,#@!U1.#.*!O./1%@!7/0#.1%!C(()$1@!q9%$!7(2$1,3@!U$$1,!
Y$1,$+,$+@!>;(+!"#$3/+;!
!
a#J2(%.G2$!
O(&/+$!7$3)/1.,(1:!D/3$.3$!4O7D8!/3!.!*9',/-.0,(1/.'!%/3$.3$!(-!:(9+;!.+%!;1(F/+;!0.,,'$<!
5--$0,$%!.+/*.'3!.1$!#/;#':! /+-$0,/(93!.+%!3#$%! '.1;$!_9.+,/,/$3!(-!&/193!.+%!2.0,$1/.!
,#1(9;#! +.3.'! %/30#.1;$<! C'/+/0.'! 3/;+3! /+0'9%$! 1$%90$%! -$$%! /+,.=$@! -$&$1@! +.3.'!
%/30#.1;$@!0(9;#/+;@!3,1./+$%!21$.,#/+;@!'$,#.1;:!.+%!%$.,#<!
C.'&$3!*.:!2$!&.00/+.,$%!$.1':! /+! '/-$<!^(F$&$1@!0.'-! /**9+/3.,/(+!*.:!2$!.%&$13$':!
.--$0,$%!2:!/+,$1-$1$+0$!-1(*!*.,$1+.'!.+,/2(%/$3!46D58<!C(+3$_9$+,':@!,#$!2$3,!,/*$!
,(!&.00/+.,$!:(9+;!0.'&$3!.;./+3,!O7D!/3!+(,!$&/%$+,<!5,!)1$3$+,!,#$1$!/3!'/*/,$%!$&/%$+0$!
%$*(+3,1.,/+;!,#$!$--/0.0:!(-!&.00/+.,/+;!6D5Ç&$!0.'&$3!/+,1.+.3.'':!2$-(1$!b!%.:3!(-!
.;$<$!
N+! ,#/3! 3,9%:@!F$!./*$%! ,(!%$*(+3,1.,$! ,#$!$--/0.0:!(-!93/+;!.!0(**$10/.'!O7BYdTN`!
&.00/+$!xO(&/'/3! NS,1.+.3.'!7BT!h/&$y!(+!,#$!-/13,!%.:!(-! '/-$! /+!0('(3,19*M-$%!0.'&$3!2:!
0(*).1/+;!1$3)/1.,(1:!#$.',#!/+!,F(!;1(9)3!(-!0.'&$3!(+!0(**$10/.'!?e!%./1:!-.1*3@!(+$!
;1(9)!;/&$+!,#$!&.00/+$!(+!DJ!.+%!.+(,#$1!.,!K!F$$=!(-!.;$!4DWMKJ8<!
!
R'%2&.'3!'*,!A2%0+,$!
B$&$+!%./1:!-.1*3!F$1$!1$019/,$%!F#/0#!-/,!,#$!/+0'93/(+!01/,$1/.<!C.'&$3!F$1$!*(+/,(1$%!
%./':!2:!-.1*!3,.--!F#(!1$0(1%$%!,1$.,*$+,3@!*(1,.'/,:@!.+%!*(12/%/,:<!5!&$,$1/+.1/.+!
-1(*! ,#$!.,,$+%/+;!&$,$1/+.1:!)1.0,/0$!.,,$+%$%!.,!)1$M%$-/+$%! ,/*$!)(/+,3! ,(!F$/;#!
0.'&$3<!"#(1.0/0!9',1.3(9+%!F.3!9+%$1,.=$+!(+!`dW!-.1*3!/+!0.'&$3!(-!LMa!F$$=3!(-!.;$<!
C.'&$3!4+<f!Lab8'(+!W!0(**$10/.'!?e!%./1:!-.1*3!F$1$!$_9.'':!.+%!1.+%(*':!3)'/,!/+,(!
(+$! (-! ,F(! ;1(9)3! .,! 2/1,#! 4.00(1%/+;! ,(! (%%! (1! $&$+! $.1! ,.;! +9*2$18@! ;/&$+! \MLh!
0('(3,19*!-1(*!,#$/1!%.*3!F/,#/+!KI!#(913!4,#$1$-(1$!6D5!Ç&$8!,#$+!&.00/+.,$%!F/,#!.!
'/&$!/+,1.+.3.'!O7BYdTNM`!&.00/+$!xO(&/'/3!NS,1.+.3.'!7BT!h/&$y!(+!,#$/1!-/13,!%.:!(-!'/-$!4DJ8!
(1! .,! (+$! F$$=! (-! .;$! 4DWMKJ8<! C.'&$3! F$1$! +(,! 3)$0/-/0.'':! 0#.''$+;$%! F/,#! &/193X!
#(F$&$1@! -.1*3! #.%! .! '(F! '$&$'! (-! 1$3)/1.,(1:! %/3$.3$! .+%! .+,/2(%:! ,$3,/+;! (-! ('%$1!
:(9+;3,(0=!0(+-/1*$%!1$0$+,!$R)(391$!,(!-/$'%!&/193!3,1./+3!(-!O7BY!.+%d(1!TNM`!(+!,#$3$!
-.1*3<!
6$.391$*$+,3!/+0'9%$%!.+,/2/(,/0!,1$.,*$+,3!4,.=$+!-1(*!-.1*!,1$.,*$+,!1$0(1%38@!
F$/;#,! ;./+3! 4*$.391$%! 93/+;!F$/;#! ,.)$38@!*(12/%/,:d*(1,.'/,:! %.,.! .+%!F#$1$!
)1.0,/0.2'$@! ,#(1.0/0! 9',1.3(9+%! 4"?B8! 30.++/+;! .,! LMa!F$$=3! (-! .;$<! C.'&$3!F$1$!
F$/;#$%!/+!,#$!-/13,!F$$=!(-!'/-$@!.,!̀ M\!F$$=3!(-!.;$!.+%!.,!a!F$$=3!(-!.;$<!C('(3,19*!
F.3!,$3,$%!2$-(1$!.%*/+/3,1.,/(+!,(!0.'&$3!,(!$+391$!39--/0/$+,!N;U!'$&$'3<!"#$!%./1:!
-.1*3!/+&('&$%!#.%!.,!'$.3,!IbJ!'.0,.,/+;!0(F3@!.+%!.!#/3,(1:!(-!O7D!,#.,!F.3!%$$*$%!
2:! ,#$! -.1*$1! ,(! 2$! •9+%$1! 0(+,1('[! 4KJQ! )1$&.'$+0$! (1! 9+%$18<! D.*3! F$1$! +(,!
&.00/+.,$%!-(1!O7D!%91/+;!)1$;+.+0:<!A.1*3!F$1$!-1$$!-1(*!1&)($'#+2#,3(40+!.+%!
F$1$!$/,#$1!-1$$!-1(*!(1!#.%!0(+,1('!*$.391$3!/+!)'.0$!4390#!.3!&.00/+.,/(+8!-(1!OYD!
.+%!NO7@!F/,#!.!1$0$+,!#/3,(1:!(-!-1$$%(*!-1(*!.0,/&$!/+-$0,/(+<!N+-$0,/(+!3,.,93!F.3!
%$,$1*/+$%!2:!29'=!,.+=!.+,/2(%:!,$3,/+;!.+%!2'((%!,$3,/+;!.!0(#(1,!(-!:(9+;3,(0=!
.;$%!`ML!*(+,#3!-(1!.+,/2(%/$3!,(!OYD@!NO7!4*.1=$18@!.+%!17,C(40+7!

463



]$/;#,!%.,.!F$1$!.+.':3$%!93/+;!.!*/R$%M$--$0,!1$;1$33/(+!*(%$'@!F/,#!-.1*!*(%$''$%!
.3! .! 1.+%(*!$--$0,<! T.1/,:@! 3$R@!*(+,#!(-!2/1,#!F$1$! 0(+3/%$1$%!.3! 0(&.1/.,$3! /+! ,#$!
*(%$'<! O/+.1:! 1$;1$33/(+! *(%$'3! F$1$! 93$%! -(1! .+.':3/3! (-! 3$0(+%.1:! (9,0(*$3! (-!
)1()(1,/(+!(-!.+/*.'3!,1$.,$%!-(1!1$3)/1.,(1:!%/3$.3$@!*(1,.'/,:!1/3=!.+%!'9+;!30(1$<!
"#$1$!F.3! +(! +$;.,/&$! 0(+,1('! ;1(9)! %9$! ,(! #$.',#! .+%!F$'-.1$! /*)'/0.,/(+3! (-! +(,!
&.00/+.,/+;!.!;1(9)!(-!.+/*.'3!(+!.!-.1*!F#$1$!(,#$1!.+/*.'3!.1$!&.00/+.,$%@!,#$1$2:!
$R)(3/+;!,#$!9+&.00/+.,$%!;1(9)!,(!%/3$.3$!1/3=<!
5%*/+/3,1.,/(+!(-!&.00/+$!,(!.+/*.'3!.,!DJ!(1!DW!F.3!+(,!2'/+%$%!%9$!,(!,#$!9++$0$33.1:!
#.+%'/+;!3,1$33!(-!.%*/+/3,$1/+;!.!+(+M2$+$-/0/.'!G,1$.,*$+,H!4)'.0$2(8!,(!:(9+;!0.'&$3<!
^(F$&$1@! ,#$! .%*/+/3,1.,(1! F.3! %/--$1$+,! ,(! ,#$! 3,9%:! /+&$3,/;.,(1! ,(! 1$*(&$!
9+0(+30/(93!2/.3<!
!
P2$-3%$!
D.,.!.1$!0911$+,':!3,/''!9+%$1!.+.':3/3<!
!
X+*(3-$.+*$!
Y.00/+.,/+;!6D5M)(3/,/&$!0.'&$3!(+!0(**$10/.'!?e!%./1:!-.1*3!F/,#!.!'/0$+3$%!O7BYdTNM
`! &.00/+$! xO(&/'/3! N+,1.+.3.'! 7BT! h/&$y! (+! ,#$! %.:! (-! 2/1,#! /3! $_9/&.'$+,! /+! ,$1*3! (-!
*(12/%/,:@!*(1,.'/,:!.+%!F$/;#,!;./+!,(!&.00/+.,/+;!.,!W!%.:3!(-!.;$<!40(+0'93/(+!*/;#,!
2:!.%.),$%!(+0$!.''!%.,.!.+.':3$%8!
!!
4*-*,*%#*+G!
K<! ]/+%$:$1! .+%! U.*3V.;$1! 4IJKc8! Y.00/+.,/+;! C.'&$3! /+! ,#$! A.0$! (-! 6.,$1+.'!

5+,/2(%/$3g! C#.''$+;$3! .+%! E))(1,9+/,/$3@! Y$,$1/+.1:! C'/+/03! (-! S(1,#! 5*$1/0.g!
A((%!5+/*.'!T1.0,/0$@Y('9*$!`b@!N339$!`@!T.;$3!bbWMbW`@!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_af+G+!//(%'%7+)/+'+5(3$+2)3(*$+0$-#$.3(-1.+&7#$+̂ +4'-N$-+3'%%(*$+1*,$-+/($5,+
%)*,(&()*.+&0-)160+&)&'5+0$-,+3'%%(*'&()*+
!
"-%0+&]!!!C'.1.!O(91$'@!U$$1,!Y$1,$+,$+!<@!5+%1$!T1$,(!
!
a#J2(%.G2$!
6.+:! '.1;$!0.,,'$!#$1%3! /+!A1.+0$!#.&$!2$$+!)(3/,/&$! -(1!O(&/+$!^$1)$3!Y/193! ,:)$!K!
4O^YMK8!-(1!*.+:!:$.13<!N+!A1.+0$@!$.0#!:$.1@!K!(-!b!O^YMK!)(3/,/&$!#$1%3!#.3!.+!.0,/&$!
0/109'.,/(+! (-! ,#$! &/193! /+! ,#$! +(+M&.00/+.,$%! .+/*.'3! .3! *(3,! /+-$0,$%! -.1*3! (+':!
&.00/+.,$!,#$!;>Ç!0.,,'$6$7<!6.1=$1!&.00/+$3@!%$'$,$%!-(1!,#$!O^YMK!;>!)1(,$/+@!$+.2'$!
3$1('(;/0.'! %/--$1$+,/.,/(+! 2$,F$$+! .+,/2(%/$3! /+%90$%! 2:! &.00/+.,/(+! .+%! ,#(3$!
1$39',/+;!-1(*!/+-$0,/(+!F/,#!F/'%M,:)$!&/193<!D$3)/,$!,#/3!.%&.+0$%!,$0#+('(;:@!*(3,!
A1$+0#!#$1%3! /+-$0,$%!F/,#!,#$!&/193!&.00/+.,$!(+':!,#$/1! /+-$0,$%!.+/*.'3<!"(,.'!#$1%!
&.00/+.,/(+!/3!1.1$@!.+%!F#$+!/,!/3!/+,1(%90$%@!/,!/3!(-,$+!%/30(+,/+9$%!.-,$1!I!:$.13<!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--/0.0:!(-!.!'/&$!*.1=$1!&.00/+$!.;./+3,!
2(&/+$!#$1)$3&/193!,:)$!K!4O^YMK8!/+!,#$!-/$'%!(+!.!O^YMK!)(3/,/&$!-.1*<!
R'%2&.'3!'*,!A2%0+,$!
B#-2W!
5!%./1:!-.1*!/+-$0,$%!2:!O^YMK!&/193!3/+0$!IJJW!9+3900$33-9'':!,1:/+;!,(!$1.%/0.,$!,#$!
&/193!-(1!K`!:$.13<!
5,!,#$!2$;/++/+;!(-!,#$!3,9%:!4B$),$*2$1!IJIJ8@!IWJ!.+/*.'3!('%$1!,#.+!KI!*(+,#3!F$1$!
)1$3$+,!(+!,#$!-.1*<!"#$!3$1()1$&.'$+0$!-(1!O^YMK!F.3!LJ!Q!4.+/*.'3!l!KI!*(+,#3!('%8<!
M9"03(8&,5AT!M+!
>&$1:!L!*(+,#3@! ,#$!3$1.!(-! ,#$!.+/*.'3!('%$1!,#.+!KI!*(+,#3!F$1$!.+.':Z$%!2:!,#$!
C$+,$1! -(1! D/.;+(3,/0! B('9,/(+3! 46BD! 5+/*.'! ^$.',#@! O(R*$$1@! "#$! S$,#$1'.+%38<! 5!
0(**$10/.'':!.&./'.2'$!>hNB5!,#.,!/3!3)$0/-/0!-(1!.+,/2(%/$3!,(!;>!(-!O^YMK!4^$1%C#$=!NO7!
;>!5+,/2(%:!>hNB5X!ND>nn8!F.3!93$%!,(!%$,$0,!.+/*.'3!/+-$0,$%!F/,#!-/$'%!&/193<!"#$!,$3,!
%($3!+(,!%$,$0,!.+/*.'3!&.00/+.,$%!F/,#!;>M%$'$,$%!NO7!*.1=$1!&.00/+$3@!F#$1$.3!0.,,'$!
&.00/+.,$%!F/,#!.!+(+M*.1=$1!4;>!)(3/,/&$8!NO7!&.00/+$!,$3,!)(3/,/&$<!
U#))09.W!
N+! .%%/,/(+! (-! 09''/+;! (-! ,#$! ;>! O^YMK! )(3/,/&$! .+/*.'3@! ,#$! -(''(F/+;! &.00/+.,/(+!
30#$%9'$!F/,#!.!'/&$!NO7!*.1=$1!&.00/+$!4O(&/'/3! NO7!6.1=$1!h/&$X!6BD!5+/*.'!^$.',#8!
F.3!/*)'$*$+,$%!-1(*!B$),$*2$1!IJIJ!(+F.1%3@!F/,#!*(+,#':!&$,$1/+.1/.+!&/3/,3g!
†! E+$!/+,1.+.3.'!&.00/+.,/(+!(-!,#$!0.'&$3!('%$1!,#.+!Kb!%.:3!

†! E+$!/+,1.*9309'.1!&.00/+.,/(+!(-!,#$!0.'&$3!('%$1!,#.+!`!*(+,#3@!F/,#!.!2((3,$1!L!
*(+,#3!'.,$1!

†! "F/0$!.!:$.1!43)1/+;!.+%!.9,9*+8!/+,1.*9309'.1!2((3,$1!&.00/+.,/(+!(-!,#$!#$/-$13!
.+%!0(F3<!

†! ]/,#/+!Kb!%.:3!)(3,M.11/&.'g!N+,1.*9309'.1!&.00/+.,/(+!(-!,#$!)910#.3$%!0.,,'$<!

P2$-3%$!
D91/+;!,#$!-/13,!,#1$$!:$.13!.-,$1! /*)'$*$+,.,/(+!(-!,#$!0(+,1('!)1(;1.*!409''/+;!.+%!
,(,.'!#$1%!&.00/+.,/(+8@!,#$!/+0/%$+0$!(-!+$F!3$1(0(+&$13/(+3!%$01$.3$%!-1(*!`L@LQ!,(!
JQ<!53!.!1$39',@!,#$!#$1%!3$1()1$&.'$+0$!%$01$.3$%!-1(*!bc@WQ!/+!,#$!-(91,#!_9.1,$1!(-!
IJIJ!,(!I\Q!/+!,#$!-(91,#!_9.1,$1!(-!IJII!.+%!JQ!/+!,#$!-(91,#!_9.1,$1!(-!IJI`!/+!,#$!
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'.0,.,/+;! #$1%! 4≤! KI!*(+,#3! ('%8<! N+! q.+9.1:! IJI\@! ,#1$$! :$.13! .-,$1! ,#$! &.00/+.,/(+!
)1(;1.*!F.3!/+3,.''$%@!,#$!#$1%!F.3!0$1,/-/$%!-1$$!(-!O^YMK<!
X+*(3-$.+*$!
"(,.'!#$1%!&.00/+.,/(+!F/,#!.! '/&$!NO7!*.1=$1!&.00/+$!/+0'9%/+;!09''/+;!(-!,#$!/+-$0,$%!
.+/*.'3@!1$39',$%!/+!,#$!$1.%/0.,/(+!(-!O^YMK!9+%$1!-/$'%!0(+%/,/(+3!/+!.!#$1%!,#.,!#.3!
2$$+!/+-$0,$%!-(1!:$.13<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_ae+ G+ B..$..4$*&+ )/+ J'&0)6$*+ J-$3'5$*%$+ W-$Z1$*%7+ B..)%('&$,+ L(&0+
;)3(*$+ <$.#(-'&)-7+ >(.$'.$+ D;<>I+ (*+ M$"(%'*+ >'(-7+ S$(/$-.+ Q.(*6+ &0$+
K$%0*(Z1$+)/+J)574$-'.$+80'(*+<$'%&()*+DJ8<I+
!
"-%0+&]!!!6.10(!5'2$1,(!C#.)9'.@!T$%1(!7(%1/;9$Z!A$1+.+%$Z@!5'2$1,(!U.10/.!>30.'$1.@!
D.+/$'!511$('.!Y.'@!7.*(+!>0#$&.11/.!T(+0$!
!
a#J2(%.G2$!
N+!6$R/0(@!O(&/+$!7$3)/1.,(1:!D/3$.3$!4O7D8! /3!(-!3/;+/-/0.+,!$0(+(*/0! /*)(1,.+0$!.,!
%./1:!-.1*3<!!E+$!(-!,#$!*./+!0#.''$+;$3!/+!.%%1$33/+;!,#/3!%/3$.3$!/3!,(!.0#/$&$!.!)1$0/3$!
%/.;+(3/3! (-! ).,#(;$+3! 0.93/+;! O7D<! 5%&.+0$%! '.2(1.,(1:! ,$3,3@! 390#! .3! T(':*$1.3$!
C#./+!7$.0,/(+!4TC78@!#.&$!$*$1;$%!.3!#/;#':!3$+3/,/&$!.+%!3)$0/-/0!%/.;+(3,/0!,(('<!"#/3!
,$3,! $+.2'$3! .! 1.)/%! .+%! $--$0,/&$! /%$+,/-/0.,/(+! (-! ,#$! ).,#(;$+3! .33(0/.,$%! F/,#!
O7D<"#$!(2V$0,/&$!F.3! ,(!%$,$1*/+$!,#$!)1$&.'$+0$!(-!).,#(;$+3! /+&('&$%! /+!O7D! /+!
%./1:!#$/-$13!93/+;!TC7!,$3,<!!
!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!KK\!+.3()#.1:+;$.'!3F.23!F$1$!0(''$0,$%!.,!*9',/)'$!%./1:!-.1*3!'(0.,$%!/+!
,#$! 0$+,$1! .+%! F$3,$1+! ).1,3! (-! ,#$! 0(9+,1:! -1(*! ^('3,$/+! 0.'&$3! (-! %/--$1$+,! .;$3!
$R#/2/,/+;!0'/+/0.'!3/;+3!(-!)+$9*(+/.!)1/(1!,(!.%*/+/3,1.,/(+!(-!.+:!,1$.,*$+,<!!BF.23!
F$1$! 3#/))$%! 9+%$1! 1$-1/;$1.,/(+! ,(! ,#$! '.2(1.,(1:! ,(! )$1-(1*! /%$+,/-/0.,/(+! (-! ,#$!
).,#(;$+3!93/+;!.!TC7!,$3,<!"#$!TC7!1$39',3!F$1$!392V$0,$%!,(!.!O.:$3/.+!.+.':3/3!,(!
$&.'9.,$!,#$!)1(2.2/'/,:!(-!,#$!-1$_9$+0:!(-!$.0#!).,#(;$+!/%$+,/-/$%!F/,#(9,!.339*/+;!
)1/(1!.339*),/(+3!.+%!0(+3/%$1/+;!.!2/+(*/+.'!%/3,1/29,/(+!(-!IRI<!
!!
P2$-3%$!
"#$!).,#(;$+3!/%$+,/-/$%!F$1$!=#+".*-.''#,2*'"()08#@!1#99%.020#,%#.2('&"0)#@!2(&/+$!
0(1(+.&/193@, 1&)($'#+2#, 3(40+@! G0+"($%0'*+, +(290@! .+%! 2(&/+$! 1$3)/1.,(1:! 3:+0:,/.'!
&/193<! "#$! O.:$3/.+! .+.':3/3! 3#(F$%! ,#.,! =#+".*-.''#, 2*'"()08#! #.%! ,#$! #/;#$3,!
)1(2.2/'/,:! (-! WbQ! .+%! CN! 4C1$%/2'$! /+,$1&.'8Mcb! LMaIQ@! -(''(F$%! 2:! 1#99%.020#,
%#.2('&"0)#!3#(F/+;!,#$!)1(2.2/'/,:!(-!IbQ!.+%!.!CNMcb!KcM`\QX!0(1(+.&/193!!KaQ!F/,#!
.!CNMcb!(-!KIMILQX!!2(&/+$!1&)($'#+2#,3(40+!Kc<aQ!F/,#!.!CNMcb!(-!cMIIQX!G0+"($%0'*+,
+(290!KbQ!F/,#!.!CNMcb!(-!cMIIQX!.+%!2(&/+$!1$3)/1.,(1:!3:+0:,/.'!&/193!LQ!F/,#!.!CNMcb!
(-!`MKIQ<!
!
X+*(3-$.+*$!
=#+".*-.''#, 2*'"()08#@! 1#99%.020#, %#.2('&"0)#@! 1&)($'#+2#, 3(40+! .+%! 3(409.,
)(-(9#40-*+! .1$! ,#$! )1/*.1:! ).,#(;$+3! .33(0/.,$%!F/,#! O7D! /+! ,#/3! 3,9%:<! ^(F$&$1@!
2.3$%!(+!)1(2.2/'/,/$3!0.'09'.,$%!2:!,#$!O.:$3/.+!.+.':3/3@!/,!3$$*3!,#.,!.''!).,#(;$+3!
,$3,$%!/+!,#/3!3,9%:!)(3$!.!1$'$&.+,!1/3=@!F#/0#!F.11.+,3!01$.,/(+!(-!#$.',#!)1$&$+,/&$!
)1(;1.*3!.1(9+%!,#$3$!).,#(;$+3!.,!D./1:!-.1*3!/+!6$R/0(!,(!1$%90$!$0(+(*/0!'(33$3!
%9$!,(!O7D<!
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^_ad+G+!%)5)6(%'5+T&1,7+)*+;)3(*$+;-1%$55).(.+9'%%(*'&()*+/)-+8)*&-)5+'*,+
!-',(%'&()*+(*+8)5)42('+
!
"-%0+&]! !! O$1+.1%(! 5+%1$3! U9$11$1(! 6.,$93@! 5'$V.+%1(! 7/0(! 6$+%(Z.!
!
a#J2(%.G2$!
E2V$0,/&$g! "(! %$301/2$! ,#$! /*).0,! (-! &.00/+.,/(+! F/,#! ,#$! OKc! 3,1./+! /+! ,#$! 2(&/+$!
2190$''(3/3!0(+,1('!.+%!$1.%/0.,/(+!)1(;1.*!0(+%90,$%!/+!C('(*2/.!2$,F$$+!IJJc!.+%!
IJIK<!
R'%2&.'3!'*,!A2%0+,$!
5+!$0('(;/0.'!3,9%:!(-!*9',/)'$!;1(9)3!F.3!0(+%90,$%!,(!/%$+,/-:!0(11$'.,/(+3!2$,F$$+!
,#$!)1$3$+0$!(-!2(&/+$!2190$''(3/3@!,#$!'/&$3,(0=!3'.9;#,$1!391&$:@!.+%!,#$!+9*2$1!(-!
#9*.+!%/.;+(3$3!1$'.,$%!,(!2190$''(3/3!(1!$+,$1(2.0,$1/.<!
P2$-3%$!
"#$!.&$1.;$!%$).1,*$+,.'!.+/*.'!)(3/,/&/,:!1.,$!/3!b<K\bQ!4cbQ!CNg!\<ba!,(!b<WJ8@!.+%!.,!
,#$! #$1%! '$&$'@! Ic<\bQ! ,$3,$%! )(3/,/&$! 4cbQ! CNg! IW<Lc! ,(! `K<II8<! "#$! )$10$+,.;$! (-!
&.00/+.,$%! #$/-$1! 0.'&$3! /3! c`<\IQ! 4cbQ! CNg! c`<`L! ,(! cI<\W8<! "#$! )(3/,/&$! -1$$! #$1%3!
.00(9+,!-(1!`W<\IQ!4cbQ!CNg!`b<`J!,(!`c<b`8!(-!,#$!,(,.'!-1$$!#$1%3<!"#$!3,1$+;,#!(-!,#$!
.33(0/.,/(+!2$,F$$+!2(&/+$!2190$''(3/3M)(3/,/&$!.+/*.'3!.+%!,#$!+9*2$1!(-!&.00/+.,$%!
#$/-$1!0.'&$3!)$1!:$.1!/3!LJQ!(-!,#$!*.R/*9*!)(33/2'$@!.+%!,#$!+9*2$1!(-!-$*.'$!0.,,'$!
3'.9;#,$1$%! )$1! :$.1! /3! b\Q! (-! ,#$! *.R/*9*! )(33/2'$<! 69',/)'$! '/+$.1! 1$;1$33/(+!
2$,F$$+! 2190$''(3/3M)(3/,/&$! 0.,,'$! .+%! ,#$! +9*2$1! (-! &.00/+.,$%! #$/-$1! 0.'&$3! .+%!
-$*.'$! 0.,,'$! 3'.9;#,$1$%! )$1! :$.1! 2:! %$).1,*$+,3! 1$&$.'$%! 3/;+/-/0.+,! *(%$1.,$!
0(11$'.,/(+3!4)PJ<JJK8<!"#$!.33(0/.,/(+!2$,F$$+!2190$''(3/3M)(3/,/&$!0.,,'$!.+%!#9*.+!
0.3$3!(-!2190$''(3/3!.+%!U1.*M+$;.,/&$!$+,$1(2.0,$1/.!3#(F3!,#.,!,#$!3,1$+;,#!(-!,#$!
.33(0/.,/(+!/3!KWQ!.+%!IJQ@!1$3)$0,/&$':@!(-!,#$!*.R/*9*!)(33/2'$@!F#/0#!/3!0(+3/%$1$%!
'(F!29,!3/;+/-/0.+,<!
X+*(3-$.+*$!
"#$!93$!(-! ,#$!OKc!3,1./+! /3!.33(0/.,$%!F/,#!3$1('(;/0.'!)(3/,/&/,:! /+! ,#$! ,$3,3!93$%! /+!
C('(*2/.<!"#/3!1$'.,/(+3#/)!0(9'%!2$!-91,#$1!$+#.+0$%!2:!,#$!0(*2/+$%!93$!(-!7ObK!/+!
.%9',!0.,,'$<!"#$!,$3,/+;!.+%!3'.9;#,$1!30#$*$!3#(9'%!2$!0.9,/(93':!.))'/$%!F#$+!93/+;!
.! 3*((,#! 3,1./+! (+! .!*.+%.,(1:! .+%!*.33/&$! 30.'$! F/,#(9,! 9+$_9/&(0.'! 1$0(1%3! (-!
.+/*.'!.;$!/%$+,/-/0.,/(+!.+%!1$;/3,1.,/(+!4q<h<!B.$+Z!h'(1$+,$@!)$13(+.'!0(**9+/0.,/(+@!
q9+$! IJ@! IJII8<! N+! $0('(;/0.'! 3,9%/$3@! ;/&$+! ,#$! ;1(9)M'$&$'! 9+/,! (-! .+.':3/3@! /,! /3! +(,!
)(33/2'$!-(1!,#$!-(9+%!0(11$'.,/(+3!,(!2$!*./+,./+$%!.,!,#$!/+%/&/%9.'!'$&$'<!
!
/.#3.+Q&'U0B!
5&/'.MU1.+.%(3! h6@! U.10/.MU(+Z.'$Z! DU@! r.*21.+(MY.1(+! qh@! 51$+.3MU.*2(.! 56<!
O190$''(3/3! /+!C('(*2/.g! C911$+,! B,.,93! .+%!C#.''$+;$3! /+! ,#$!C(+,1('! (-! .+! >+%$*/0!
D/3$.3$<! A1(+,! Y$,! B0/! xN+,$1+$,y<! IJKcXLg`IK<! 5&./'.2'$! -1(*g!
#,,)3gddFFF<+02/<+'*<+/#<;(&d)92*$%d`KLKLLWa!
CÑ1%$+.3!h@!6$'(!E@!C.3.'!q<!>&('9,/(+!(-!2(&/+$!2190$''(3/3!/+!C('(*2/.!(&$1!.!WM:$.1!
)$1/(%!4IJJLpIJKI8<!"1()!5+/*!^$.',#!T1(%<!IJKaXbJ4K8gKcpIW<!
q9+_9$/1.!q9+/(1!DU@!h/*.!56C@!7(3/+#.!U6B@!C.1&.'#(!C>U@!E'/&$/1.!C>@!B.+0#$3!CC<!
D$,$0,/(+!(-!O190$''.!.2(1,93!OKc!3,1./+!DS5!/+!3$*/+.'!)'.3*.!2:!)(':*$1.3$!0#./+!
1$.0,/(+!/+!O1.Z/'<!"1.+32(9+%!>*$1;!D/3<!IJKaXLb4I8g\WLpc<!
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6(+%1.;á+Mh$+/3! N6@!YÜ'$ZMh(+%(ã(!qD@!C.''$!D@!BÑ+0#$ZMq/*Ü+$Z!6@!C.1%(+.MC.3,1(!
S<!T1/*$1!0.3(!0(+-/1*.%(!%$!2190$'(3/3!#9*.+.!)(1!O190$''.!*$'/,$+3/3@!9+.!Z((+(3/3!
)1$3$+,$!$+!C('(*2/.<!N+-$0,/(<!IJIJXI\4\8gIbc!
T.0#$0(!]5@!U$+(&$Z!6>@!T(ZZ/!C7@!B/'&.!h6T@!5Z$&$%(!BB@!D/%!CC@!$,!.'<!>R01$,/(+!(-!
O190$''.!.2(1,93!&.00/+$!OKc!3,1./+!%91/+;!.!1$)1(%90,/&$!0:0'$!/+!%./1:!0(F3<!O1.Z/'/.+!q!
6/01(2/('<!IJKIX\`4I8gbc\pLJK!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_e^+ G+ !&()5)67+ )/+ T$3$-$+ 85(*(%'5+ M'.&(&(.+ (*+ >'(-7+ 8)L.C+ :*.(60&.+ /-)4+
W-$*%0+9$&$-(*'-7+85(*(%.+
!
"-%0+&]! !! E'/&/$1! B5h5"@! h90! D?7>h! @! U9/''.9*$! h>65N7>@! A'(1$+,! T>77E"!
!
a#J2(%.G2$!
C'/+/0.'!*.3,/,/3!4C68!/+!%./1:!0.,,'$!/3!.!0(3,':!)1(%90,/(+!%/3$.3$!.+%!,#$!'$.%/+;!0.93$!
(-!.+,/*/01(2/.'!93$<!N,!0'.33/-/$3!/,3$'-!/+,(!,#1$$!0.,$;(1/$3g!*/'%@!*(%$1.,$@!.+%!3$&$1$<!
B$&$1$!C6!.00(9+,3!-(1!c!M!IKQ!(-!0.3$3!.+%!#.3!3$&$1$!0(+3$_9$+0$3@!/+0'9%/+;!)./+@!
1$%90$%!*/'=!)1(%90,/(+@!09''/+;@!.+%!$&$+!%$.,#<!N+!3$&$1$!C6@!,#$!)1$3$+0$!(-!U1.*M
+$;.,/&$!2.0,$1/.!/3!*(1$!0(**(+<!B$&$1$!C6!0.+!)1(;1$33!1.)/%':!.+%!'$.%!,(!3:3,$*/0!
/+-'.**.,(1:!3#(0=<!B$&$1$!0.3$3!F/,#!;$+$1.'/Z$%!3/;+3!.1$!*$%/0.'!$*$1;$+0/$3!.+%!
3#(9'%!/**$%/.,$':!2$!,1$.,$%<!5',#(9;#!).1$+,$1.'!.))'/0.,/(+!(-!.+,/2/(,/03@!/+0'9%/+;!
01/,/0.'':!/*)(1,.+,!.+,/*/01(2/.'3@!/3!2$+$-/0/.'!/+!,1$.,/+;!3$)3/3!,#.,!-1$_9$+,':!(00913!
/+!0(F3!F/,#!3$&$1$!C6@!=+(F/+;!,#$!%(*/+.+,!).,#(;$+!0.93/+;!,#$!/+-$0,/(+!0.+!#$')!
%$,$1*/+$!,#$!.))1()1/.,$!.+,/2/(,/0!-(1! /**$%/.,$!,1$.,*$+,<!"#/3!3,9%:!-(093$%!(+!
3$&$1$!0'/+/0.'!*.3,/,/3!.+%!./*$%!,(!/%$+,/-:!,#$!)1$%(*/+.+,!2.0,$1/.!1$3)(+3/2'$!-(1!
3$&$1$!C6!/+!!A1.+0$<!
R'%2&.'3!'*,!A2%0+,$!
S/+$,$$+!&$,$1/+.1:! 0'/+/03! -1(*! ,#$! '$.%/+;! A1$+0#!%./1:! 1$;/(+3! ).1,/0/).,$%! /+! ,#/3!
3,9%:<!E+!,#$!%./1:!)1(%90$1[3!0.''@!'(0.'!&$,$1/+.1/.+3!.+%!(00.3/(+.'':!-.1*!3,.--!,((=!
*/'=! 3.*)'$3X! ,#$! ,$.*! #.%! 1$0$/&$%! )1/(1! ,1./+/+;! ,(! 0(''$0,! */'=! .3$),/0.'':<!
Y$,$1/+.1/.+3! .33$33$%! 0'/+/0.'! 3$&$1/,:! 93/+;! .! %$%/0.,$%! 0'/+/0.'! 1$)(1,! -(1*! .-,$1!
0'/+/0.'! $R.*/+.,/(+<!500(1%/+;! ,(! '(0.'!%$+(*/+.,/(+3@! ,#/3! 3,9%:! /+0'9%$%!C6!0.3$3!
+.*$%!G3$&$1$!*.3,/,/3@H!;1.%$M`!*.3,/,/3@!(1!G.09,$!*.3,/,/3!F/,#!;$+$1.'!3:*),(*3H<!
"1./+$%! Y$,$1/+.1:! 391;$(+3! $+1(''$%! /+! ,#/3! 3,9%:! ,(! )$1-(1*! /+M0'/+/0! 3,.+%.1%/Z$%!
*/01(2/('(;/0.'! %/.;+(3,/0! ,$3,3! )$1! ,#$! 1$0(**$+%.,/(+! (-! ,#$! L#"0(9#', 1#+"0"0+,
:(*9)0'<! O1/$-':@! 1$3$.10#$13! )'.,$%! ,#/1,:!*/01('/,$13! (-!*/'=! 3.*)'$! (+,(! .! 3$1/$3! (-!
*$%/.!4`Jjh!)$1!3/+;'$!)'.,$8!F/,#!.!3,$1/'$!0.'/21.,$%!4bQ!3#$$)!2'((%!.;.1!.+%!(,#$1!
3$'$0,/&$!*$%/.8<!T'.,$3!F$1$!/+092.,$%!.,!`WkC!9+%$1!.$1(2/0!0(+%/,/(+3!.+%!1$.%!.,!
KI@! I\@! .+%! \a! #<! E1;.+/3*3! F$1$! $+9*$1.,$%! .+%! /%$+,/-/$%! 93/+;! '.2(1.,(1:!
,$0#+/_9$3!%$301/2$%!$'3$F#$1$!40.,.'.3$@!.$309'/+!#:%1(':3/3@!U1.*!3,./+/+;@!h.+0$-/$'%!
,$3,8<!7$3$.10#$13!.,,$*),$%!,(!)1()$1':!%/--$1$+,/.,$!5+)%.-0)%0#,)('0!-1(*!(,#$1!U1.*M
+$;!3)$0/$3!,(!)1$&$+,!*/3,.=$3<!E+':!,#$!2.0,$1/('(;/0.'!%.,.!(-!0'/+/0.'':!3$&$1$!0.3$3!
F.3!/+!0(+3/%$1.,/(+!-(1!,#$!.+.':3/3<!
P2$-3%$!
7$3$.10#$13!$R.*/+$%!IJaW!3$&$1$!0'/+/0.'!*.3,/,/3!0.3$3!.01(33!,#$!+/+$,$$+!0'/+/03X!,#$!
+9*2$1!(-!1$)(1,$%!0.3$3!&.1/$%!;1$.,':!)$1!0'/+/0@!1.+;/+;!-1(*!Kb!,(!\L\<!"(!)1$&$+,!
2/.3!/+!,#$!%.,.3$,@!1$3$.10#$13!1.+%(*':!'/*/,$%!,#$!+9*2$1!(-!1$0(1%3!,(!KJJ!)$1!0'/+/0!
-(1!,#(3$!F/,#!#/;#!+9*2$13!.+%!,#$!0.'09'.,/(+!(-!)1$&.'$+0$!.00(1%/+;':<!C(+0$1+/+;!
,#$! ).1,/0/).,/+;! &$,! 0'/+/0@! U1.*M+$;.,/&$! 2.0,$1/.! F$1$! /3('.,$%! /+! LK<`Q! (-! 0.3$3!
4cbQCNxba<LXL\<Jy8<!57, )('0!F.3! ,#$!*(3,! 0(**(+!).,#(;$+@! -(9+%! /+!b`<cQ!(-! 0.3$3!
4cbQCNxbK<KXbL<Wy8@! -(''(F$%!2:!!"-.$"()())*+,X3.-0+, /+! KJ<aQ! 4cbQCNxc<cXKK<Wy8@! .+%!
!"#$%&'()())*+,#*-.*+!/+!a<JQ!4cbQCNxL<bXc<by8!(-!0.3$3<!
X+*(3-$.+*$!
]#/'$!1$'.,/&$':!1.1$@!3$&$1$!0'/+/0.'!*.3,/,/3!#.3!3/;+/-/0.+,!$0(+(*/0!.+%!.+/*.'!F$'-.1$!
/*)'/0.,/(+3<!"#/3!3,9%:!0(+-/1*3!,#$!1$'$&.+0$!(-!/+M#(93$!*/01(2/('(;/0.'!.+.':3/3!.+%!
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/,3!.))'/0.,/(+!,(!,#$!1.,/(+.'!0#(/0$!(-!.+,/*/01(2/.'!,1$.,*$+,!-(1!3$&$1$!*.3,/,/3<!"#/3!
3,9%:! /+!*.V(1!A1$+0#!%./1:! 1$;/(+3! /%$+,/-/$%!57, )('0! .3! ,#$!)1/*.1:! 0.93.,/&$!.;$+,@!
$*)#.3/Z/+;! ,#$! /*)(1,.+0$! (-! $.1':! .+%! ,.1;$,$%! .+,/2/(,/0! ,#$1.):@! ).1,/09'.1':!
.;./+3,! 0('/-(1*3<! D./1:! )1(%90$13! .+%! &$,$1/+.1/.+3! 3#(9'%! 0'.33/-:! ,#$! 3$&$1/,:! (-!
*.3,/,/3! ,(! ;9/%$! $--$0,/&$! ,1$.,*$+,! .+%! )1$&$+,! 0(*)'/0.,/(+3<! "#/3! /+-(1*.,/(+! /3!
&.'9.2'$!-(1!)1.0,/,/(+$13!*.+.;/+;!3$&$1$!0'/+/0.'!*.3,/,/3!/+!%./1:!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_dY+G+B*&(4(%-)2('5+.1.%$#&(2(5(&7+)/+4'.&(&(.+2'%&$-('5+#'&0)6$*.+(.)5'&$,+
/-)4++R)-&0+B4$-(%'*+,'(-7+%'&&5$E+Y_^^GY_YY+
!
"-%0+&]!!!6/0#.$'!BF$$+$:!@!h.0/$!U9++$,,@!D/)9!6(#.+!e9*.1@!O1:0$!h<!!h9+,@!6/0#$'$!!
O.11$,,@! 52#/V/,! ! U91V.1@! >'/Z.2$,#! ! D(1Ü@! q9.+! 7<! ! T$%1.Z.@! YÜ1(+/_9$! ! 6(9'/+!
!
a#J2(%.G2$!
"(! %$,$1*/+$! ,#$! 09, 40"-(! .0,/&/,:! (-! 0$-,/(-91@! )/1'/*:0/+@! )$+/0/''/+M+(&(2/(0/+@!
0$-()$1.Z(+$@! .*)/0/''/+@! $1:,#1(*:0/+@! (R.0/''/+@! .+%! 0$)#.'(,#/+! .;./+3,! 2.0,$1/.'!
).,#(;$+3! -1(*!+.,91.'':!(00911/+;!0.3$3!(-!2(&/+$!*.3,/,/3! /+! ,#$!?+/,$%!B,.,$3!.+%!
C.+.%.<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!KJ@acJ!2.0,$1/.'!/3('.,$3!(-!!"-.$"()())*+,8&+/#'#)"0#.;,!"-.$"()())*+,*3.-0+;,
!"#$%&'()())*+, #*-.*+;! .+%! 5+)%.-0)%0#, )('0! /3('.,$%! .3! $,/('(;/0.'! .;$+,3! -1(*! %./1:!
0(F3!F/,#!*.3,/,/3!2:!Ic!&$,$1/+.1:!'.2(1.,(1/$3!.01(33!S(1,#!5*$1/0.!2$,F$$+!IJKK!
.+%! IJII!F$1$! ,$3,$%! -(1! 09, 40"-(! .+,/*/01(2/.'! 3930$),/2/'/,:! 2:! 21(,#!*/01(%/'9,/(+!
.00(1%/+;!,(!C'/+/0.'!.+%!h.2(1.,(1:!B,.+%.1%3!N+3,/,9,$!4ChBN8!3,.+%.1%3<!
P2$-3%$!
?3/+;! .&./'.2'$! 0'/+/0.'! 21$.=)(/+,3@! .+,/*/01(2/.'! 1$3/3,.+0$! .*(+;! !7, 8&+/#'#)"0#.!
4+fI\JL8! F.3! '(F! -(1! )$+/0/''/+M+(&(2/(0/+! 4JQ! 1$3/3,.+0$8@! 0$-,/(-91! 4J<KQ8@!
$1:,#1(*:0/+!4`<IQ8@!.+%!)/1'/*:0/+!4\<LQ8<!5*(+;!!7,*3.-0+! 4+fI`ca8@!1$3/3,.+0$!F.3!
'(F!-(1!.*)/0/''/+!4JQ8!.+%!0$-,/(-91!4J<IQ8!.+%!*(%$1.,$!-(1!$1:,#1(*:0/+!4KK<cQ8!.+%!
)/1'/*:0/+!4Ka<\Q8<!A(1!!7,#*-.*+!4+f`Kc\8@!1$3/3,.+0$!F.3!'(F!-(1!)$+/0/''/+M+(&(2/(0/+!
4JQ8@!0$-,/(-91!4J<KQ8@!(R.0/''/+!4J<IQ8@!$1:,#1(*:0/+!4J<WQ8@!0$-()$1.Z(+$!4K<IQ8@!.+%!
)/1'/*:0/+! 4I<aQ8<! A(1! 57, )('0! 4+fIacI8@! 1$3/3,.+0$! F.3! '(F! -(1! 0$-,/(-91! 4I<aQ8! .+%!
0$-()$1.Z(+$!4`<\Q8!.+%!*(%$1.,$!-(1!.*)/0/''/+!4c<IQ8<!
X+*(3-$.+*$!
6.3,/,/3!).,#(;$+3! /+! ,#$!?+/,$%!B,.,$3!.+%!C.+.%.!#.&$!+(,! 3#(F+!.+:! 3923,.+,/.'!
0#.+;$3! /+! ,#$! 09, 40"-(! 3930$),/2/'/,:! ,(! .+,/*/01(2/.'! %19;3! 93$%! -(1! *.3,/,/3!
*.+.;$*$+,!(&$1!,#$!KI!:$.13!(-!,#$!3,9%:@!(1!.*(+;!,#.,!(-!.!)1$&/(93!391&$:!-1(*!
IJJIMIJKJ<! "#$! %.,.! 39))(1,3! ,#$! 0(+0'93/(+! ,#.,! 2.0,$1/.'! 1$3/3,.+0$! ,(! 0(**(+!
.+,/*/01(2/.'!%19;3!.*(+;!*.3,/,/3!).,#(;$+3@!$&$+!,(!%19;3!,#.,!#.&$!2$$+!93$%!(+!
%./1/$3!-(1!*.3,/,/3!*.+.;$*$+,!-(1!*.+:!:$.13@!0(+,/+9$3!,(!1$*./+!'(F<!
!
!
!
!
!
!
!
!
!
!
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^_de+ G+ 8)'615'.$G*$6'&(3$+ T&'#075)%)%%(+ '.+ '+ %'1.$+ )/+ 4'.&(&(.+ (*+
-14(*'*&.C+%1--$*&+N*)L5$,6$+'*,+/1&1-$+#$-.#$%&(3$.O+
!
"-%0+&]! !! 7(0/(! 5+;$'/0.! 79/Z! 7(*$1(@! >/+.1! Y.1;.3MO$''(MTÜ1$Z!
!
a#J2(%.G2$!
S(+M#*-.*+, 3,.)#:'(0(00/! .+%!*.**.'//0(00/! 4S5B68! .1$! (+$! (-! ,#$!*(3,! 0(**(+!
0.93$3! (-! 3920'/+/0.'! *.3,/,/3! /+! %./1:! .+/*.'3! .+%! ,#$! $R,$+,! (-! %.*.;$! (-!
/+,1.*.**.1:!/+-$0,/(+3!4N6N8!0.93$%!2:!S5B6!/3!3,/''!9+%$1!%$2.,$<!"#$!(2V$0,/&$!(-!
,#/3!1$&/$F!/3!,(!)1(&/%$!.!;$+$1.'!2.0=;1(9+%!(-!,#$!S5B6!.3!.!0.93$!(-!*.3,/,/3!.+%!
,#$!*(3,!1$0$+,!.%&.+0$3!,#.,!$R/3,!,(!)1$&$+,!.+%!-/;#,!,#$!2/(-/'*!-(1*.,/(+!(-!,#/3!
;1(9)!(-!2.0,$1/.@!/+,1(%90$!,#$!+$F!2/(*$%/0.'!.))'/0.,/(+3!,#.,!0(9'%!2$!93$%!/+!%./1:!
#$1%3!,(!1$%90$!,#$!1/3=!(-!0#1(+/0!.+%!1$0911$+,!/+-$0,/(+3@!)(,$+,/.'':!1$3)(+3/2'$!-(1!
$0(+(*/0!'(33$3!%9$!,(!1$%90$%!*/'=!)1(%90,/(+!.+%!_9.'/,:<!
!!
R'%2&.'3!'*,!A2%0+,$!
E91!3$.10#!-(1!/+-(1*.,/(+!-(093$%!(+!3,9%/$3!1$)(1,/+;!*.3,/,/3!/+!19*/+.+,3!0.93$%!2:!
S5B6!.+%!.%&.+0$3!/+!,#$!)1$&$+,/(+!(-!2/(-/'*3!-(1*.,/(+<!5!%.,.2.3$!F.3!01$.,$%!
-1(*! 3,9%/$3! 3)$0/-:/+;! ,#$! -(''(F/+;! ,()/03g! +(+M#*-.*+, 3,.)#:'(0(00/! .+%!
*.**.'//0(00/!.3!.!0.93$!(-!*.3,/,/3!/+!%(*$3,/0!19*/+.+,3@!)#$+(,:)/0!.+%!;$+(,:)/0!
/%$+,/-/0.,/(+@! ).,#(;$+$3/3@! &/19'$+0$! -.0,(13@! .+,/*/01(2/.'! 1$3/3,.+0$@! 2/(-/'*!
-(1*.,/(+! .+%! 2/(-/'*3! ,1$.,*$+,@! 0(&$1$%! ,#$! :$.13! IJJJMIJII@! ,#$! 3$.10#! F.3!
0(+%90,$%!2$,F$$+!q9':!IJII!,(!E0,(2$1!IJII<!
!!
P2$-3%$!
S(+M#*-.*+!3,.)#:'(0(00/!.+%!*.**.'//0(00/!4S5B68!.1$!).1,!(-!.!'.1;$!;1(9)!(-!U1.*M
)(3/,/&$! 2.0,$1/.! ,#.,! 3#.1$! ,#$/1! *9,9.'! '.0=! (-! ,#$! 0(.;9'.3$! &/19'$+0$! -.0,(1<!
B,.)#:'(0(00/!.1$!).1,!(-!,#$!+(1*.'!3=/+!-'(1.!(-!.+/*.'3!.+%!#.&$!2$$+!/3('.,$%!-1(*!
%/--$1$+,!2(%:!3/,$3!-1(*!0(F3!'/=$!#./1!0(.,@!+.1$3@!,$.,!3=/+@!,$.,!0.+.'!.+%!-1(*!,#$!
%./1:!$+&/1(+*$+,!390#!.3!2$%%/+;!.3!F$''!.3!(+!,#$!*/'=$1§3!#.+%3<!N+!1$0$+,!:$.13@!,#/3!
;1(9)!#.&$!2$0(*$!(+$!(-!,#$!*./+!).,#(;$+3!0.93/+;!*.3,/,/3!/+!%(*$3,/0!19*/+.+,3<!
"#$! 3)1$.%! .+%! )1$&.'$+0$! (-!*.3,/,/3! 0.93$%! 2:!S5B6! &.1/$3! -1(*! (+$! 0(9+,1:! ,(!
.+(,#$1@!%9$! ,(! 3$.3(+!%:+.*/03!.+%!F$.,#$1!0#.+;$3! ,#.,!.--$0,! ,#$!)1()(1,/(+!(-!
S5B6!).,#(;$+3!,#.,!.1$!3)1$.%!.*(+;!#$1%3<!
!!
O/(-/'*3!.1$!0(**9+/,/$3!(-!*/01((1;.+/3*3@!F#/0#!.1$!2.0,$1/.!,#.,!'/&$!+.,91.'':!.+%!
)1$-$1$+,/.'':! .3! 0(**9+/,/$3! .%#$1$%! ,(! .+! /+$1,! 391-.0$! (1! /+! '/&/+;! ,/339$3@! (+0$!
.%#$1$%@! ,#$!2.0,$1/.'!0$''3!$3,.2'/3#!.+%!(1;.+/Z$!,#$*3$'&$3!F/,#/+!.!3$'-M)1(%90$%!
$R,1.0$''9'.1! )(':*$1/0! 3923,.+0$! ,(! -(1*! .!*.,1/R! ,#.,! )1(&/%$3! )1(,$0,/(+! .;./+3,!
$+&/1(+*$+,.'!,#1$.,3@!,#93!)1(&/%/+;!.+!$R,1$*$':!$--$0,/&$!391&/&.'!3,1.,$;:<!O/(-/'*!
/3!.+! /*)(1,.+,!&/19'$+0$! -.0,(1! /+!*.3,/,/3!.+%!.3!.! 1$39',@! /+-$0,/(93!2$0(*$3!*(1$!
%/--/09',! ,(!,1$.,!.+%!$1.%/0.,$@! /+! -.0,@! /+!%./1:!.+/*.'3!F/,#!*.3,/,/3@!2/(-/'*3!(+!,#$!
9%%$13!1$%90$!,#$!$--$0,!(-!.+,/2/(,/03!.+%!.''(F!*/01((1;.+/3*3!,(!$&.%$!,#$!/++.,$!
/**9+$!3:3,$*<!
!!
O/(-/'*!/3!(+$!(-!,#$!*./+!0.93$3!(-!%$&$'()/+;!0#1(+/0!/+-$0,/(+3@!2/(-/'*!%$&$'()*$+,!
/3!.!0(*)'$R!)1(0$33!,#.,!/+&('&$3!*.+:!3,.)#:'(0(00.'!)1(,$/+3!,#.,!0.+!2$!%/&/%$%!/+,(!

473



,#1$$!;$+$1.'!3,.;$3g!.,,.0#*$+,@!*9',/)'/0.,/(+d*.,91.,/(+@!.+%!3#$%%/+;d%/3)$13/(+<!
"#$!+$F!.',$1+.,/&$3!,(!)1$&$+,@!,1$.,!.+%!$1.%/0.,$!,#$!2/(-/'*!.+%!,#$!2.0,$1/.!-(9+%!
F/,#/+!/,@!#.&$!2$$+!93$%!*./+':!/+!#9*.+!*$%/0/+$@!F#/'$!-(1!&$,$1/+.1:!*$%/0/+$@!,#$!
/+-(1*.,/(+! (+! +$F! 2/(,$0#+('(;/$3! ,(! )1$&$+,! ,#$! -(1*.,/(+! (-! 2/(-/'*3! /+! BCS! /3!
30.10$<!"#$3$!.',$1+.,/&$3!0.+!2$!.%.),$%!,(!%./1:!-.1*3!.+%!*(+/,(1!#$1%3!,(!2$!.2'$!
,(!1$%90$!,#$!/+0/%$+0$!(-!*.3,/,/3!0.93$%!2:!CSB!.+%!.&(/%!0#1(+/0!/+-$0,/(+3!%9$!,(!
,#$!)1$3$+0$!(-!2/(-/'*3<!"(!)1$&$+,!,#$!%$&$'()*$+,!(-!2/(-/'*3@!3/'&$1!.+%!0())$1!/(+3!
0.+! 2$! 93$%@! 391-.0$! *(%/-/0.,/(+! 93/+;! +.+().1,/0'$3! '/=$! Z/+0M(R/%$@! 3/'&$1! (1!
)(':$,#:'$+$/*/+$!.%%$%!,(!0(*)(3/,$!*.,$1/.'!.+%!)1$&$+,!2.0,$1/.'!;1(F,#<!"#$3$!
)(3/,/&$':!0#.1;$%!*$,.'! /(+3!.%#$1$!,(!,#$!+$;.,/&$':!0#.1;$%!2.0,$1/.'!0$''!F.''!.+%!
0.93$!0$''! ':3/3!.+%!%$.,#<!"#$1$! /3!.+!91;$+,!+$$%!-(1! '(+;M,$1*!.0,/&$!0(.,/+;3!,#.,!
F(1=!.;./+3,!*9',/)'$!2.0,$1/.'!3,1./+3!.+%!%19;M1$3/3,.+,!3,1./+3<!
!!
X+*(3-$.+*$!
B/+0$! ,#$! ).,#(;$+/0/,:! (-! S5B6! /3! +(,! $+,/1$':! 0'$.1@! .+/*.'! *(%$'3! 1$)1$3$+,! .+!
.',$1+.,/&$!-(1!,#$!3,9%:!(-!,#$3$!).,#(;$+/0!2.0,$1/.<!A(1*.,/(+!(-!2/(-/'*3!*93,!2$!
.&(/%$%!2:!.%.),/+;!,$0#+('(;/$3!,#.,!.1$!0911$+,':!93$%!/+!#9*.+!*$%/0/+$@!,#.,!#.&$!
,#$!)(,$+,/.'!,(!2$!93$%!/+!%./1:!-.1*3@!F#$1$!,#$!%/--$1$+,!,$0#+('(;:!0.+!2$!.%.),$%!
,(!.&(/%!,#$!-(1*.,/(+!(-!,#$3$!2.0,$1/.'!0(**9+/,/$3@!F#/0#!F(9'%!2$!,#$!*./+!,#/+;!
/+3,$.%!(-!-.0/+;!$3,.2'/3#$%!2/(-/'*!0(**9+/,/$3!,#.,!.1$!*(1$!%/--/09',!,(!$'/*/+.,$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^^_+G+B*+(**)3'&(3$+3$&$-(*'-7+3'%%(*$+',i13'*&+(*,1%$.+.#$%(/(%+$//$%&)-E+
4$4)-7+'*,+#)57/1*%&()**'5+KG%$55.+-$.#)*.$+
!
"-%0+&]! !! B,$)#.+$! 530.1.,$/'! @! h.91$+,! D9)9/3!
!
a#J2(%.G2$!
Y.00/+$! .%V9&.+,3! .1$! =$:! 0(*)(+$+,3! 1$;.1%/+;! &.00/+$! -(1*9'.,/(+<! "#$!F.:! ,#$:!
(+3$,!,#$!/**9+$!1$3)(+3$!F/''!%$,$1*/+$!,#$!_9.'/,:@! /+,$+3/,:@!.+%!%91.,/(+!(-!,#$!
)1(,$0,/(+! /+%90$%<! "#$1$-(1$! /,! /3! $33$+,/.'! ,(! 2$,,$1! 9+%$13,.+%! ,#$! 3,190,91$M,(M
-9+0,/(+!1$'.,/(+3!.+%!,#$!*$0#.+/3*3!(-!.0,/(+3!(-!,#$!.%V9&.+,<!^$1$!F$!)1$3$+,!.+!
/+M%$),#!/**9+('(;/0.'!).,,$1+!.+.':3/3!/+!,#$!*91/+$!*(%$'!(-!GN0,:('.+$!KWH!.!+$F!
].,$1M/+ME/'! 4]dE8! 0(**$10/.'':! .&./'.2'$! &$,$1/+.1:! .%V9&.+,! -(1! 0.,,'$! .+%! 3#$$)!
&.00/+$3<!
R'%2&.'3!'*,!A2%0+,$!
]$!#.&$!93$%!.!&/1.'!*(%$'!)1(,$/+! /+! 392(),/*.'!0(+0$+,1.,/(+<!"#$!)1(,$/+! /3!CDa!
).,#F.:! (1/$+,$%! 29,! /3! 3$+3/,/&$! ,(! .%V9&.+,! 3F/,0#<! CbW2'dL! 2'.0=!*/0$! #.&$! 2$$+!
/**9+/Z$%!39209,.+$(93':!,F/0$@!.,!%.:!J!.+%!%.:!Ia!.+%!3'.9;#,$1$%!.,!%.:!\I<!"#1$$!
;1(9)3!F$1$!0(*).1$%!/+0'9%/+;!.+,/;$+!.'(+$@!.+,/;$+!/+!N0,:('.+$!KW@!.+%!.+,/;$+!/+!
1$-$1$+0$!.%V9&.+,!4+(,!%/30'(3$%8<!6/0$!#.&$!2$$+!-(''(F$%!9)!-(1!;$+$1.'!3.-$,:!.+%!
'(0.'!1$.0,/(+3!.,!/+V$0,/(+!3/,$!.'(+;!,#$!3,9%:<!O'((%!#.&$!2$$+!0(''$0,$%!-(1!.+,/2(%:!
1$3)(+3$!*$.391$*$+,3!.,!%.:!Ia!.+%!%.:!\I<!h9+;!.+%!3)'$$+!#.&$!2$$+!0(''$0,$%!.,!
3'.9;#,$1/+;! %.:<! C:,(=/+$!)1(%90,/(+! 0$''3! #.&$!2$$+! 0(9+,$%!2:! >'/3)(,! .+%! "C$''3!
)(':-9+0,/(+.'/,:!F.3!0#$0=$%!2:!A'9(1(3)(,<!!A'(F!0:,(*$,1:!F.3!93$%!,(!%$,$1*/+$!
,#$!)1$3$+0$!(-!1$3/%$+,!0$''3!/+!'9+;!).1$+0#:*.!.+%!-(1!,#$!%$,$1*/+.,/(+!(-!*$*(1:!
"0$''3!)#$+(,:)$3<!
P2$-3%$!
GN0,:('.+$!KWH!/+%90$3!.+!3,1(+;!3)$0/-/0!.+,/2(%:!1$3)(+3$@!0(*).1$%!,(!,#$!.+,/;$+!
.'(+$!.+%!,(!.!3/*/'.1!0(**$10/.'!.%V9&.+,@!F/,#!.!"#Kd"#I!1.,/(!(1/$+,$%!,(F.1%3!.!"#K!
1$3)(+3$<!N,!/+%90$3!.!#/;#!NSA;!1$3)(+3$!/+!,#$!3)'$$+!.+%!'9+;<!]$!#.&$!$&/%$+0$%!
,#$!)1$3$+0$!(-!)(':-9+0,/(+.'!0$''3!0.).2'$!(-!)1(%90/+;!NAS;@!NhI@!.+%!"SA.<!GN0,:('.+$!
KWH!#.3!/+%90$%!.!#/;#!NAS;!1$3)(+3$!(+!CD\Ç"!.+%!CDaÇ!"!0$''3!/+!,#$!3)'$$+!.+%!'9+;!
2:! NBC<!]$!#.&$! -(9+%!#/;#! '$&$'3!(-!*$*(1:!CDaÇ!"!F/,#!.! 3,1(+;$1! 3,/*9'.,/(+!(-!
>--$0,(1:!6$*(1:!"!0$''3!4">68!,#.+!(-!C$+,1.'!6$*(1:!"!0$''3!4"C68!/+!,#$!'9+;!.+%!
3)'$$+<!GN0,:('.+$!KWH!.'3(!/+%90$3!.!#/;#!'$&$'!(-!3)$0/-/0!CDaÇ!"!0$''3!,#.,!F$1$!'(0.,$%!
F/,#/+!,#$!'9+;!).1$+0#:*.<!N+!.%%/,/(+@!,#$1$!F$1$!+(!3/;+3!(-!'(0.'!(1!;$+$1.'!,(R/0/,:!
/+!,#/3!,1/.'<!
X+*(3-$.+*$!
N+! ,#/3! 3,9%:! F$! #.&$! 93$%! .! &/1.'! )1(,$/+! /+! ,#$! *91/+$! *(%$'! ,(! .+.':3$! ,#$!
/**9+('(;/0.'!).,,$1+3!(-!GN0,:('.+$!KWH!.+!/++(&.,/&$!]dE!.%V9&.+,!-(1!2(&/+$!.+%!
(&/+$! &.00/+$3<! ]$! #.&$! -(9+%! ,#.,! GN0,:('.+$! KWH! 0(9'%! 3/;+/-/0.+,':! $+#.+0$! ,#$!
/**9+(;$+/0/,:!(-!,#$!.+,/;$+@!/+%90/+;!$--/0/$+,!0$''9'.1!.+%!#9*(1.'!1$3)(+3$3!/+!.!
_9.+,/-/$%!.+%!*(%9'.,$%!3.-$,:!)1(-/'$<!
!
!
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^^^e+ G+ Q*$"#$%&$,+ ,('--0)$'+ (*+ ',15&+ %)L.+ %'*+ 2$+ %'1.$,+ 27+ 2)3(*$+
%)-)*'3(-1.+'*,+*$$,.+#-)#$-+/$$,+4'*'6$4$*&+4$'.1-$.C+'+%'.$+-$#)-&O+
!
"-%0+&]!!!̂ $+=!e9/V=@!O$1+%!̂ /$,2$1;@!A1$%$1/=!].'%$0=@!U$$1,!Y$1,$+,$+@!O.1,!B93,1(+0=!
!
a#J2(%.G2$!
6.+%.,(1:! #$1%! &.00/+.,/(+! )1(;1.**$3! .1$! (-,$+! #.*)$1$%! 2:! ,#$! (00911$+0$! (-!
393)$0,$%!.%&$13$!$&$+,3<!^(F$&$1@!.!3:3,$*.,/0!.))1(.0#!(-!390#!)#.1*.0(&/;/'.+0$!
0.3$3!/3!+$0$33.1:!,(!/+&$3,/;.,$!,#$!)(33/2'$!0.93.'!1$'.,/(+3#/)!2$,F$$+!,#$!.))'/$%!
&.00/+.,/(+!.+%!,#$!(23$1&$%!0'/+/0.'!)/0,91$<!
"#$! )1$3$+,! 0.3$! 1$)(1,! %$301/2$3! ,#$! 3:3,$*.,/0! /+&$3,/;.,/(+! (-! .+! (9,21$.=! (-!
%/.11#($.!.+%!*/'=!%1()!(+!.!D9,0#!^('3,$/+MA1/$3/.+!%./1:!-.1*!3#(1,':!.-,$1!*.+%.,(1:!
F#('$!#$1%!&.00/+.,/(+!.;./+3,!2(&/+$!#$1)$3&/193!K!4O(^YK8<!
R'%2&.'3!'*,!A2%0+,$!
53! ).1,! (-! ,#$!*.+%.,(1:! O(^YK!F#('$! #$1%! &.00/+.,/(+! )1(;1.**$@! /+! )'.0$! 3/+0$!
IJKa@!.!3/R!*(+,#':!2((3,$1!&.00/+.,/(+!F.3!$R$09,$%!(+!.!D9,0#!^('3,$/+MA1/$3/.+!%./1:!
-.1*!/+!q.+9.1:!IJI`<!N+!,(,.'!IJJ!*/'=/+;!0(F3!F$1$!&.00/+.,$%!F/,#!.+!/+.0,/&.,$%!;>!
%$'$,$%!O(^YK!*.1=$1!&.00/+$!xO(&/'/33!NO7!6.1=$1!N+.0y!.+%!KKJ!:(9+;!3,(0=!.+/*.'3!
F$1$!&.00/+.,$%!F/,#!.!'/&$@!.,,$+9.,$%!;>!%$'$,$%!O(^YK!*.1=$1!&.00/+$!xO(&/'/3ï!NO7!
6.1=$1!h/&$y<!"#1$$!%.:3!.-,$1!,#$!F#('$!#$1%!&.00/+.,/(+!,#$!-/13,!0(F3!F/,#!%/.11#($.!
F$1$! (23$1&$%<! 5))1(R/*.,$':! (+$! F$$=! .-,$1! ,#$! &.00/+.,/(+! `JQ! (-! ,#$! 0(F3!
)1$3$+,$%!%/.11#($.!.+%!(+!.&$1.;$!,#$!*/'=!)1(%90,/(+!%1())$%!-1(*!IW<b!=;!,(!II!=;<!
S(+$! (-! ,#$! :(9+;! 3,(0=! )1$3$+,$%! 3:*),(*3<! A(1.;$! 0(*)(3/,/(+! F.3! 9+0#.+;$%!
3/+0$! E0,(2$1! IJII<! C(+0$+,1.,$! .''(F.+0$! F.3! .9,(*.,/0.'':! .%V93,$%! ,(! ,#$!
)1(%90,/(+!'$&$'!/+!,#$!1(2(,/0!*/'=/+;!3:3,$*<!A(1.;$!/+,.=$!1$*./+$%!0(+3,.+,!%91/+;!
,#$!(9,21$.=<!500(1%/+;!,(!,#$!-.1*$1!9)!,(!cJQ!(-!,#$!0(F3!3#(F$%!.!*/'=!)1(%90,/(+!
%$0'/+$!F#/0#!'.3,$%!-(1!.,!'$.3,!,#1$$!F$$=3<!"#$!%$01$.3$%!*/'=!)1(%90,/(+!0(+,/+9$%!
$&$+!.-,$1!0$33.,/(+!(-!,#$!%/.11#($.!.+%!.00(9+,$%!-(1!.!,(,.'!)1(%90,/(+!'(33!(-!KI<JJJ!
=;!(-!*/'=@!.00(1%/+;!,(!,#$!-.1*$1<!T./1$%!3$1.!F$1$!0(''$0,$%!-1(*!+/+$!.--$0,$%!0(F3!
-(1! .+,/2(%:! %$,$1*/+.,/(+! .;./+3,! O(^YK@! 2(&/+$! &/1.'! %/.11#($.! &/193! 4OYDY8@!
B0#*.''$+2$1;&/193!4BOY8@!2(&/+$!0(1(+.&/193!4OC(Y8!.+%!B.'*(+$''.!OdD!hTB<!̂ (F$&$1@!
,#$!-/13,!2'((%!3.*)'$3!0(9'%!(+':!2$!0(''$0,$%!,#1$$!F$$=3!.-,$1!,#$!/+/,/.,/(+!(-!,#$!
(9,21$.=!%9$!,(!'(;/3,/0!/339$3<!A$$%!0(*)(3/,/(+!.+.':3/3!F/,#!$*)#.3/3!(+!)#(3)#(193!
0(+,$+,!F.3!)$1-(1*$%!2:!,#$!#$1%!&$,$1/+.1/.+<!A/&$!%./1:!0(F3!F$1$!3.*)'$%!-(1!,#$!
%$,$1*/+.,/(+!(-! ,#$! 3$19*!0(+0$+,1.,/(+!(-! ,1.0$!*/+$1.'3! 0())$1@! Z/+0@! /(%/+$!.+%!
3$'$+/9*<!5%%/,/(+.'':@!.''!.+/*.'3!('%$1!,#.+!\!:$.13!4+fKJ`8!F$1$!301$$+$%!-(1!O(^YK!
;>!.+,/2(%/$3!,(!$&.'9.,$!,#$!*.+%.,(1:!&.00/+.,/(+!)1(;1.**$<!
P2$-3%$!
S(!3$1(0(+&$13/(+!F.3!3$$+!-(1!O(^YK@!OYDY@!BOY!.+%!B.'*(+$''.!OdD!hTB<!N+!3$&$+!
(9,!(-!+/+$!0(F3!#/;#!,/,$13!.;./+3,!OC(Y!F$1$!(23$1&$%!/+!,#$!-/13,!3$19*!3.*)'$<!"#$!
,F(!(,#$1!0(F3!3#(F$%!.!0'$.1!3$1(0(+&$13/(+!-(1!OC(Y<!A$$%!.+.':3/3!/+%/0.,$%!.!'(F!
)#(3)#(193!0(+,$+,!4P!\!;1!)#(3)#(193d!=;!%1:!*.,,$18<!B$19*!3$'$+/9*!'$&$'3!/+!,#$!
0(F3!F$1$! '(F! 4(+! .&$1.;$!J<\!Ø*('d'8<! A/-,:! (9,! (-! KJ`! 0(F3!F$1$! 3$1()(3/,/&$! -(1!
O(^YK!;>!.+,/2(%/$3<!5''!,#$!3$1()(3/,/&$!.+/*.'3!F$1$!('%$1!,#.+!b<b!:$.13<!
"#$! )1('(+;$%! */'=! )1(%90,/(+! %/)! F.3! *./+':! %9$! ,(! ,#$! .9,(*.,/0.'':! .%V93,$%!
0(+0$+,1.,$!.''(F.+0$!/+!,#$!1(2(,/0!*/'=/+;!3:3,$*<!5-,$1!*.+9.'!.%V93,*$+,!(-!,#$!
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0(+0$+,1.,$!.''(F.+0$!,#$!.&$1.;$!*/'=!)1(%90,/(+!1$,91+$%!,(!'$&$'3!.3!3$$+!2$-(1$!
,#$!(9,21$.=<!
X+*(3-$.+*$!
"#/3! 0.3$! 1$)(1,! 3#(F3! ,#.,! .',#(9;#!.+!.%&$13$! 1$.0,/(+! 1$'.,$%! ,(! ,#$!F#('$!#$1%!
O(^YK!&.00/+.,/(+!F.3!393)$0,$%@!OC(Y!F.3!,#$!0.93$!(-!.!%/.11#($.!(9,21$.=!.+%!*/'=!
%1()!/+!.%9',!%./1:!0(F3<!h(F!)#(3)#(193!.+%!3$'$+/9*!'$&$'3!/+!,#$!-$$%!)1(2.2':!#.&$!
0(+,1/29,$%!,(!,#$!3$&$1/,:!(-!,#$!)1(2'$*!(+!,#/3!).1,/09'.1!-.1*!3/+0$!2(,#!)#(3)#(193!
.+%!3$'$+/9*!.1$!/+&('&$%!/+!,#$!1$3/3,.+0$!(-!0(F3!.;./+3,!).,#(;$+!/+-$0,/(+3<!N+!0.3$!
(-!.!%/3$.3$!(9,21$.=!(+!-.1*3!F#$1$!,#$!0(+0$+,1.,$!.''(F.+0$!/3!%/1$0,':!'/+=$%!,(!,#$!
*/'=! )1(%90,/(+! '$&$'! (-! ,#$! 0(F3@! /,! /3! 1$0(**$+%$%! ,(! .%V93,! ,#$! 0(+0$+,1.,$!
.''(F.+0$!*.+9.'':!,(!.&(/%!)1('(+;$%!)1(%90,/(+!'(33$3!.-,$1!0$33.,/(+!(-!,#$!0'/+/0.'!
3:*),(*3<!"#$!*.+%.,(1:!3:3,$*.,/0!O(^YK!F#('$!#$1%!&.00/+.,/(+!)1(;1.**$@!.3!
/*)'$*$+,$%! (+! ,#/3! -.1*! 3/+0$! IJKa@! 3$$*3! ,(! #.&$! F(1=$%! 3/+0$! ,#$! O(^YK! ;>!
)(3/,/&$!.+/*.'3!(+!,#$!-.1*!.1$!.''!2(1+!/+!(1!2$-(1$!IJKW<!"#/3!).,,$1+!/+%/0.,$3!.+!('%!
O(^YK! /+-$0,/(+! ,#.,! /3! )1$3$+,! /+! ,#$3$! 0(F3! .+%! ,#$1$! #.3! +(,! 2$$+! .+:! 1$0$+,!
0/109'.,/(+!(-!&/193!/+!:(9+;$1!.;$!0(#(1,3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^Ye+G+J-).#$%&(3$+%)0)-&+.&1,7+(*+>1&%0+S)5.&$(*GW-($.('*+/$4'5$+2-$$,(*6+
%'53$.+&)+$3'51'&$+&0$+$3)51&()*+)/+J'.&$1-$55'+415&)%(,'+.$-14+'*&(2),($.+
(*+&0$+/(-.&+.("+4)*&0.+)/+5(/$O+
!
"-%0+&]!!!̂ $+=!e9/V=@!5%1/..+!O$9'$+3@!T'$9+!T$+,$1*.+@!̂ .++:!BF.*@!U$$1,!Y$1,$+,$+@!
O.1,! B93,1(+0=!
!
a#J2(%.G2$!
B$1('(;/0!O7D!301$$+/+;!,(!/%$+,/-:!F#/0#!*.V(1!1$3)/1.,(1:!).,#(;$+3!.1$!0/109'.,/+;!
(+!.!-.1*!4O7D!_9/0=!30.+8!/3!-1$_9$+,':!2$/+;!93$%!(+!%./1:!-.1*3!/+!"#$!S$,#$1'.+%3!
,(! ;9/%$! )1.0,/,/(+$13! .+%! -.1*$13! /+! ,#$! /*)'$*$+,.,/(+! (-! /*)1(&$%! O7D! -.1*!
*.+.;$*$+,!1(9,/+$3!.+%!,(!.%V93,!.+%!-/+$M,9+$!O7D!&.00/+.,/(+!)1(;1.**$3!4e9/V=!
$,! .'! IJII8<! =#+".*-.''#, 2*'"()08#! /3! &$1:! -1$_9$+,':! %$,$0,$%! /+! 9))$1! .+%! '(F$1!
1$3)/1.,(1:!,1.0,!3.*)'$3!/+!0.'&$3!F/,#!O7D@!+$0$33/,.,/+;!,#$!/+0'93/(+!(-!=#+".*-.''#!
2*'"()08#!/+!,#$!1(9,/+$!O7D!_9/0=!30.+<!N+!(1%$1!,(!0(11$0,':!/+,$1)1$,!,#$!1$39',!(-!.!
3$1('(;/0!O7D!301$$+/+;@!/+0'9%/+;!=#+".*-.''#,2*'"()08#!.+,/2(%/$3@!.!2$,,$1!=+(F'$%;$!
(-! ,#$! $&('9,/(+! (-! *.,$1+.'! =#+".*-.''#, 2*'"()08#! .+,/2(%/$3! (&$1! ,/*$! 3$$*3!
.))1()1/.,$<!"#$!./*!(-!,#$!)1$3$+,!3,9%:!/3!,(!(2,./+!2$,,$1!/+3/;#,!/+!,#$!$&('9,/(+!(-!
*.,$1+.'!=#+".*-.''#,2*'"()08#!.+,/2(%/$3!/+!,#$!-/13,!L!*(+,#3!(-!'/-$!(-!D9,0#!^('3,$/+M
A1/$3/.+!-$*.'$!21$$%/+;!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
5!)1(3)$0,/&$!0(#(1,!3,9%:!F.3!0(+%90,$%!(+!.!0(+&$+/$+0$!3.*)'$!(-!b!D9,0#!̂ ('3,$/+M
A1/$3/.+!%./1:!#$1%3@!.''!2$'(+;/+;!,(!,#$!3.*$!&$,$1/+.1:!)1.0,/0$<!N+0'93/(+!01/,$1/(+!-(1!
,#$!-.1*3!F.3!.!-.1*!3/Z$!(-!.,!'$.3,!KJJ!*/'=/+;!0(F3<!E+!$.0#!-.1*!-/&$!+$FM2(1+!0.'&$3!
F$1$!1.+%(*':!3$'$0,$%!,(!2$!/+0'9%$%!/+!,#$!,1/.'<!5''!0.'&$3!1$0$/&$%!.,!'$.3,!`!'/,1$3!(-!
0('(3,19*!-1(*!,#$/1!(F+!%.*!/+!,#$!-/13,!I\#!.-,$1!2/1,#<!"#$!0.'&$3!F$1$!2'((%!3.*)'$%!
/+!,#$!-/13,!*(+,#!(-!'/-$!.+%!$.0#!*(+,#!,#$1$.-,$1!-(1!L!0(+3$09,/&$!*(+,#3<!"#$!3$19*!
3.*)'$3! F$1$! .+.':3$%! /+! ,#$! C$+,1$! -(1! D/.;+(3,/0! B('9,/(+3! 46BD! 5+/*.'! ^$.',#@!
S$,#$1'.+%38! -(1!.+,/2(%/$3!.;./+3,!=#+".*-.''#,2*'"()08#!2:!>hNB5!93/+;!.+! /+M#(93$!
,$3,<!D.,.!0(+0$1+/+;!(00911$+0$!(-!0.'-!%/3$.3$!F$1$!(2,./+$%!-1(*!,#$!#$1%!1$0(1%!
=$$)/+;!'(;2((=3<!"#$!$&('9,/(+!(-!,#$!=#+".*-.''#,2*'"()08#!.+,/2(%/$3!(&$1!,/*$!F.3!
&/39.'':! .33$33$%<! "#$! .33(0/.,/(+! (-! 0.'-! %/3$.3$! (00911$+0$! F/,#! 0.'-! =#+".*-.''#,
2*'"()08#!.+,/2(%/$3!F.3!$R)'(1$%!93/+;!;$+$1.'/Z$%!'/+$.1!*/R$%!*(%$'3!/+0'9%/+;!-.1*!
.3!1.+%(*!$--$0,<!B,.,/3,/0.'!.+.':3/3!F.3!0(+%90,$%!/+!7!47!C(1$!"$.*!IJII8<!
P2$-3%$!
"#/3!'(+;/,9%/+.'!3,9%:!/3!(+;(/+;<!"#$!)1$'/*/+.1:!%.,.!3#(F!,#.,!*.,$1+.'!.+,/2(%/$3!
.;./+3,!=#+".*-.''#,2*'"()08#!3#.1)':!%$0'/+$!%91/+;!,#$!-/13,!*(+,#!(-!'/-$!29,!0.+!3,/''!
2$!%$,$0,$%!/+!D9,0#!^('3,$/+MA1/$3/.+!-$*.'$!21$$%/+;!0.'&$3!.,!,#.,!,/*$<!A9''!1$39',3!
(-!,#/3!)1(3)$0,/&$!0(#(1,!3,9%:!F/''!2$!)1$3$+,$%!.,!,#$!0(+;1$33<!
X+*(3-$.+*$!
"#/3! )1(3)$0,/&$! 0(#(1,! 3,9%:! 1$&$.'$%! +$F! /+3/;#,3! /+,(! ,#$! $&('9,/(+! (-! *.,$1+.'!
.+,/2(%/$3! .;./+3,! =#+".*-.''#, 2*'"()08#! /+! D9,0#! ^('3,$/+MA1/$3/.+! -$*.'$! 21$$%/+;!
0.'&$3<! "#$! -/+%/+;3! (-! ,#/3! 3,9%:! F/''! 0(+,1/29,$! ,(! .+! (2V$0,/&$! .+%! 0(11$0,!
/+,$1)1$,.,/(+!(-!,#$!1$39',3!(-!3$1('(;/0!O7D!301$$+/+;3!4O7D!_9/0=!30.+8!(+!^('3,$/+M
A1/$3/.+!%./1:!-.1*3<!
P2T2&2*(2$!
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e9/V=! ^<@! BF.*! ^<@! T$+,$1*.+! T<@! .+%! Y$1,$+,$+! U<! 4IJII8<! N%$+,/-/0.,/(+! (-! O7D!
.+,/2(%/$3! ,(! /+3,.''! .! ,./'(1M*.%$! )1$&$+,/(+! )'.+! (+!D9,0#! %./1:! -.1*3<! `K5"!](1'%!
O9/.,1/03!C(+;1$33!6.%1/%@!523,1.0,!O((=@!&('9*$!K@!I`JMI`K<!
!
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^^c_+G+Q&(5(P'&()*+)/+*'*)#5'&$+,(6(&'5+J8<+/)-+ &0$+Z1'*&(/(%'&()*+)/+)3(*$+
6'44'0$-#$.3(-1.+Y+(*+.12%5(*(%'557+(*/$%&$,+'*(4'5.+
!
"-%0+&]! !! B$'F:+!^$.%'$:!51'/+;,(+@! h9.1.!>&.+;$'/3,.!B/'&.@! N3.2$'.!Y.Z! ! B/'&.@!6.1/.!
C(+3,.+Z.! ! 7(%1/;9$Z!
!
a#J2(%.G2$!
E&/+$! ;.**.#$1)$3&/193! I! 4E&U^YI8! /3! ,#$! 0.93$! (-! 3#$$)! .33(0/.,$%M*.'/;+.+,!
0.,.11#.'! -$&$1! 4B5M6CA8@! .! 3$&$1$':! -.,.'! ':*)#(,1()/0! %/3$.3$! ,#.,! .--$0,3! .! F/%$!
&.1/$,:! (-!*.**.'/.+! #(3,3<! N+-$0,/(+3! 2:!E&U^YI! )1(%90$3! 1$39',3! /+! 3$&$1.'!F$''M
%$-/+$%! 0'/+/0.'! 3:+%1(*$3! ,#.,! .1$! 1$.%/':! /%$+,/-/$%! 2:! )1.0,/0/+;! &$,$1/+.1/.+3<!
5+/*.'3!F/,#!,#$3$!0'/+/0.'!3:+%1(*$3!;$+$1.'':!#.&$!$'$&.,$%!&/1.'!'(.%3!(-!E&U^YI<!
^(F$&$1@!%$.%M$+%!*.**.'/.+!#(3,3!/+-$0,$%!F/,#!E&U^YI!.1$!-1$_9$+,':!3920'/+/0.'':!
/+-$0,$%!F/,#(9,!,#$!%$*(+3,1.,/(+!(-!,#$!0'.33/0.'!3:+%1(*$3!(-!B5M6CA<!"#/3!1$)(1,!
%$301/2$3!,#$!9,/'/Z.,/(+!(-!+.+()'.,$!%/;/,.'!TC7!4%TC78!*$,#(%('(;:!-(1!,#$!%$,$0,/(+!
(-!$R,1$*$':!'(F!&/1.'!'(.%3!(-!E&U^YI!/+!.+/*.'3!3920'/+/0.'':!/+-$0,$%<!!
!
R'%2&.'3!'*,!A2%0+,$!
"#$! ,$;9*$+,! )1(,$/+! ;$+$!(-!E&U^YI!%$1/&$%! -1(*!.+/*.'3! /+-$0,$%!F/,#!E&U^YI!
F$1$!.*)'/-/$%!.+%!93$%!.3! /+)9,3! -(1! ,#$!%TC7!.33.:<!C'/+/0.'! 3.*)'$3!F$1$!%$1/&$%!
-1(*! .! 0(F! F/,#! ,#$! #$.%! .+%! $:$! -(1*! (-! B5M6CA! 45+/*.'! àK8X! .! 0(F! F/,#! ,#$!
+$91('(;/0.'!-(1*!(-!B5M6CA!45+/*.'!àI8@!91/+$!-1(*!.+!.3:*),(*.,/0!0(F!45+/*.'!à`8@!
.+%!.!3920'/+/0.'':!/+-$0,$%!;(.,!45+/*.'!à\8<!"#$3$!3.*)'$3!F$1$!0(*).1$%!F/,#!.!)(('!
(-!)(3/,/&$!0(+,1('3!.+%!.!3:+,#$,/0!DS5!(-!E&U^YI<!"#$!%TC7!.33.:!0(+3/3,$%!(-!J<K!j6!
(-!)1/*$1!-(1F.1%!.+%!1$&$13$!)1/*$13@!.+%!J<I!j6!(-!,#$!#:%1(':3/3!)1(2$!%$3/;+$%!,(!
.*)'/-:! 3)$0/-/0! aJ! 2.3$! )./13! 42)8! (-! ,#$!E&U^YI!DS5! )(':*$1.3$! ;$+$<! "#$! %TC7!
.33.:3!F$1$!0.11/$%!(9,!/+!3/+;'$M)'/0.,$!F/,#!KJ!Øh!(-!DS5@!.%%$%!,(!KJ!Øh!(-!T1(2$!TC7!
6.3,$1!6/R!4{/.;$+@!^/'%$+@!U$1*.+:8!.+%!ILJJJ!I\MF$''!S.+()'.,$3!4{/.;$+@!^/'%$+@!
U$1*.+:8@!,(!,#$!J<a!j6!-(1F.1%@!J<a!j6!1$&$13$!)1/*$13!.+%!J<\!j6!)1(2$@!/+!.!-/+.'!
&('9*$!(-!\J!Øh<!"#$!+.+()'.,$!F.3!,#$+!'(.%$%!(+,(!,#$!{N509/,:!E+$!%TC7!4{/.;$+@!
^/'%$+@!U$1*.+:8<! "#$!_9.+,/-/0.,/(+! 0:0'$! )1(,(0('! 0(+3/3,$%!(-! cb! kC! -(1! I!*/+! -(1!
$+Z:*$! .0,/&.,/(+@! cb! kC! -(1! Kb! 3! -(1! %$+.,91.,/(+@! .+%! LJ! kC! -(1! `J! 3! -(1!
.++$.'/+;d$R,$+3/(+!-(1!\J!0:0'$3@!F/,#!.!-/+.'!/*.;/+;!3,$)!*.%$!2:!1$.%/+;!/+!,#$!A56!
0#.++$'<!"#$!.23('9,$!+9*2$1!(-!&/1.'!DS5!3$_9$+0$3!F.3!%$,$1*/+$%!2:!%TC7!93/+;!
,#$! {N509/,:! E+$! %TC7! )'.,-(1*! 4{/.;$+@! ^/'%$+@! U$1*.+:8! F/,#! -/$'%! 3.*)'$3! .+%!
3:+,#$,/0! E&U^YI! DS5<! 523(12.+0$!*$.391$*$+,3! .,! ILJ! +.+(*$,$13! 4+*8! 2:! ?Y!
3)$0,1()#(,(*$,1:! /+! .!S.+(D1()!SDMES>M]! 3)$0,1()#(,(*$,$1! 4"#$1*(B0/$+,/-/0@!
].',#.*@! 65@! ?B58! .+%! -'9(1$30$+0$! *$.391$! F/,#! T/0(U1$$+! %:$! /+! .! {92/,! `<J!
-'9(1(*$,$1! 4h/-$! "$0#+('(;/$3@! C.1'32.%@! C5@! ?B58! F$1$! 93$%! .00(1%/+;! ,(! ,#$!
*.+9-.0,91$1[3!)1(,(0('3!,(!_9.+,/-:!DS5!.+%!,#$!.*(9+,3!(-!3:+,#$,/0!DS5!*('$09'$!
;O'(0=3ï!;$+$!-1.;*$+,3!4N+,$;1.,$%!DS5!"$0#+('(;/$3@!C(1.'&/''$@!N5@!?B58!(-!,#$!KJM
-('%!3$1/.'!%/'9,/(+3!/+01$*$+,3!4T91$!,(!KJ0+8<!"#$!$--/0/$+0:!(-!,#$!%TC7!.33.:!F.3!,#$+!
0(*).1$%!F/,#!.! 3,.+%.1%!091&$!%$1/&$%! -1(*!.!_TC7!.33.:!%$3/;+$%! ,(!.*)'/-:! ,#$!
3.*$!).1,/.'!-1.;*$+,!(-!,#$!E&U^YI!DS5!)(':*$1.3$!;$+$<!!
!
P2$-3%$!
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"#$1$!F.3!.!%/1$0,!1$'.,/(+3#/)!2$,F$$+!,#$!&/1.'!'(.%!40():!+9*2$1d9h8!%$,$1*/+$%!2:!
%TC7!%$,$0,/(+!.+%!,#$!3,.+%.1%!091&$!(-!,#$!_TC7!.33.:@!/<$<@!3.*)'$3!F/,#!$'$&.,$%!
&/1.'!'(.%!#.%!.!0(11$3)(+%/+;!1$%90$%!_9.+,/-/0.,/(+!0:0'$!4:\8<!>'$&.,$%!0()/$3!(-!&/1.'!
DS5! F$1$! %$,$0,$%! /+! 5+/*.'3! àK! 4K\@\JJd9h8! .+%! à! I! 4K`@\\\d9h8! F/,#! 0'/+/0.'!
*.+/-$3,.,/(+3!(-!B5M6CA!.3!F$''!.3!,#$!)(3/,/&$!0(+,1('!4aK@aJJd9h8!.+%!,#$!3:+,#$,/0!
DS5! 4K@\IIad9h8<! !5',$1+.,/&$':@! 0(*).1.,/&$':! 1$%90$%! &/1.'! '(.%3! F/,#! 0(+3$_9$+,!
$'$&.,$%!:\!F$1$!/%$+,/-/$%!/+!,#$!;(.,!4J<a\d9h8!.+%!91/+$!4K<Iad9h8!-1(*!.!0(F!,#.,!
F$1$! 3920'/+/0.'':! /+-$0,$%! 2:! E&U^YI<! A91,#$1*(1$@! ,#$! 3,.+%.1%! 091&$! ;$+$1.,$%!
-1(*!,#$!_TC7!.33.:!%$*(+3,1.,$%!.+!.*)'/-/0.,/(+!$--/0/$+0:!(-!cb<IK\Q@!0(11$'.,/(+!
0($--/0/$+,!47I8!(-!J<cca@!.+%!.!3'()$!(-!π!`<\\<!
X+*(3-$.+*$!
"#$!%TC7!.33.:!F.3!$--/0/$+,!/+!,#$!%$,$0,/(+!(-!&/1.'!'(.%3!(-!E&U^YI!/+!.+/*.'3!F/,#!
.+%!F/,#(9,!0'/+/0.'!*.+/-$3,.,/(+3!(-!B5M6CA@!%$*(+3,1.,/+;!,#.,!,#/3!+(&$'!TC7!.33.:!
0.+! 2$! 93$%! -(1! ,#$! %$,$0,/(+! (-! E&U^YI! DS5! $&$+! /+! .+/*.'! F/,#(9,! 0'/+/0.'!
*.+/-$3,.,/(+3! (-! B5M6CA<! "#$3$! 1$39',3! %$*(+3,1.,$%! ,#.,! ,#$1$! /3! .! %$-/+/,$!
1$'.,/(+3#/)!2$,F$$+!,#$!E&U^YI!&/1.'!'(.%!/+!.--$0,$%!.+/*.'3!.+%!,#$!%$*(+3,1.,/(+!
(-!0'/+/0.'!B5M6CA!F/,#!,:)/0.'!#/3,().,#('(;/0.'!-/+%/+;3<!A91,#$1*(1$@!,#$!'(F!&/1.'!'(.%!
/+! ,#$! ;(.,! *.:! /+%/0.,$! ,#.,! $'$&.,$%! &/1.'! '(.%3! .1$! 1$_9/1$%! ,(! )1(%90$! 0'/+/0.'!
*.+/-$3,.,/(+3!(-!B5M6CA!/+!,#/3!19*/+.+,!3)$0/$3<!]#/'$!,#$!%$,$0,/(+!(-!E&U^YI!/+!
,#$! 91/+$! (-! .+! .3:*),(*.,/0! 0(F! *.:! 39;;$3,! .! )(33/2'$! &/.! (-! $+&/1(+*$+,.'!
0(+,.*/+.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^cb+ G+ M)5$%15'-+ '*,+ 0(.&)%0$4(%'5+ ,$&$%&()*+ )/+ M'%'3(-1.+ (*+ '2)-&$,+
2)3(*$+/$&1.$.+
!
"-%0+&]!!!A'Ñ&/.!^$'$+.!T$1$/1.!!B/'&.@!q9'/.+.!"(11$3!"(*.Z/!!A1/,Z$+@!q9'/.!7./3.!n/*$+$3!!
A/;9$/1$%(@! 7.-.$'.!6.1/.! O(3(+! ! q91=$&/0Z@! 5+.! A'Ñ&/.! A$111$/1.! !D(*/+;9$3@!6/'$+.!
T.,Z$1!!7(3$@!!h9.1.!>&.+;$'/3,.!!B/'&.@!q(å(!h9/3!!U.10/.@!5*.91/!5'0/+%(!!5'-/$1/@!B$'F:+!
51'/+;,(+! ! ^$.%'$:!
!
a#J2(%.G2$!
E&/+$! ;.**.#$1)$3&/193! I! 4E&U^YI8! /3! .!*$*2$1! (-! ,#$!1#)#40-*+! ;$+93! .+%! ,#$!
0.93$!(-!3#$$)M.33(0/.,$%!*.'/;+.+,!0.,.11#.'!-$&$1!4B5M6CA8!/+!.!F/%$!1.+;$!(-!%$.%M
$+%!*.**.'/.+! #(3,3<! B5M6CA! /3! .! 3$&$1$! ':*)#(,1()/0@! -1$_9$+,':! -.,.'! %/3$.3$! (-!
3)(1.%/0!(00911$+0$!F/,#!'(F!*(12/%/,:!.+!$'$&.,$%!'$,#.'/,:<!!6.0.&/193$3!.33(0/.,$%!
F/,#!,#$!%$&$'()*$+,!(-!*.'/;+.+,!0.,.11#.'!-$&$1!46CA8!3#.1$!,#$!Kb5!$)/,()$!.+%!.1$!
1$-$11$%! ,(! .3! *.'/;+.+,! 0.,.11#.'! -$&$1! &/193! 46CAY8<! "#$1$! .1$! -$F! %(09*$+,$%!
1$)(1,3! %$*(+3,1.,/+;! ,#$! )(33/2'$! .33(0/.,/(+! 2$,F$$+! E&U^YI! .+%! 19*/+.+,!
.2(1,/(+<!]#/'$!,#$!0.).0/,:!(-!1#)#40-*+!,(!/+%90$!.2(1,/(+3!/+!19*/+.+,3!/3!0911$+,':!
9+=+(F+<! "#/3! 1$)(1,! )1$3$+,3! ,#$! ).,#('(;/0.'! .+%! *('$09'.1! -/+%/+;3! (23$1&$%! /+!
.2(1,$%!2(&/+$!-$,93$3!-1(*!B(9,#$1+!O1.Z/'!,#.,!F$1$!/+-$0,$%!2:!1#)#40-*+<!!
R'%2&.'3!'*,!A2%0+,$!
A(91!.2(1,$%!2(&/+$!-$,93$3!-1(*!,#1$$!-.1*3@!'(0.,$%!/+!T.1.+Ñ!B,.,$@!B(9,#$1+!O1.Z/'!
F$1$!1$0$/&$%!-(1!).,#('(;/0.'!.+%!*('$09'.1!%/.;+(3/3<!5''!-.1*3!#.%!1$)(1,$%!#/3,(1/$3!
(-!1$)$.,$%!.2(1,/(+3<!5''!-$,93$3!F$1$!392V$0,$%!,(!1(9,/+$!)(3,M*(1,$*!$&.'9.,/(+3!
.+%!,/339$!-1.;*$+,3!4'/&$1@!3*.''! /+,$3,/+$@!,#:*93@!*:(0.1%/9*@! '9+;3@!.+%!=/%+$:38!
F$1$! 1(9,/+$':! )1(0$33$%! -(1! #/3,().,#('(;/0.'! $&.'9.,/(+3<! B$'$0,$%! -(1*.'/+! -/R$%M
).1.--/+! $*2$%$%! 4AAT>8! ,/339$! -1.;*$+,3! (-! ,#$! )1$&/(93':!*$+,/(+$%! (1;.+3! -1(*!
$.0#!-$,93!F$1$!93$%!/+!/**9+(#/3,(0#$*/0.'!4N^C8!.33.:3!%$3/;+$%!,(!.*)'/-:!,/339$!
.+,/;$+3!(-!6CAY!2:!93/+;!,#$!Kb5M*(+(0'(+.'!.+,/2(%:!4Kb5M6528<!D9)'/0.,$!3$0,/(+3!
(-!,#$!,/339$3!93$%!-(1!#/3,().,#('(;:@!0(''$0,$%!-1$3#':!F$1$!93$%!/+!*('$09'.1!.33.:3!
%$3/;+$%!,(!.*)'/-:!+90'$/0!.0/%3!(-!-$,().,#/0!.;$+,3!(-!0.,,'$@! /+0'9%/+;!2(&/+$!&/1.'!
%/.11#$.! &/193! 4OYDY8@! 2(&/+$! .')#.#$1)$3&/193! K! 4O(5^YK8@! G0+"($%0'*+, +(290@!
L.(+$(-#,)#909*2@!A0+".-0#,2(9()&"(/.9.+@!.+%!A.$"(+$0-#!3))<!5%%/,/(+.'':@!*('$09'.1!
.33.:3!F$1$!%(+$!,(!/%$+,/-:!,F(!1#)#40-*+!)1$&/(93':!%/.;+(3$%!/+!19*/+.+,3@!E&U^YI!
.+%!2(&/+$!;.**.#$1)$3&/193!L!4O(U^YL8<!!
P2$-3%$!
"#$!.;$3!(-!,#$!-$,93$3!.3!%$,$1*/+$%!2:!,#$!01(F+!.+%!19*)!%/3,.+0$@!&.1/$%!2$,F$$+!
Wa!,(!IJa!%.:3<!B/;+/-/0.+,!).,#('(;/0.'!.',$1.,/(+3!F$1$!+(,!(23$1&$%!/+!.+:!(-!,#$3$!
-$,93$3<! "#$! Kb5M652! N^C! %$,$0,$%!6CAY! .+,/;$+3! /+! ,#$! '/&$1@! '9+;3@! =/%+$:3@! .+%!
,#:*93!-1(*!,F(!-$,93$3!4àK!.+%!à\8X!)(3/,/&$!/**9+(1$.0,/&/,:!,(!,#$!Kb5M652!N^C!
.33.:!F.3!+(,!/%$+,/-/$%!/+!A$,93!àI!.+%!à`<!6('$09'.1!,$3,/+;!.*)'/-/$%!E&U^YI!DS5!
(+':! -1(*! ,#$!*:(0.1%/9*! .+%! '9+;3! (-! A$,93! àK! ,#.,! #.%! )(3/,/&$! /+,1.0:,()'.3*/0!
/**9+(1$.0,/&/,:! ,(! ,#$! Kb5M652! N^C! .33.:! /+! *9',/)'$! ,/339$3<! A91,#$1*(1$@! ,#$!
A.$"(+$0-#! 3))<! TC7! .33.:! 0(+-/1*$%! /+-$0,/(+3! /+! A$,93$3! àK@! à`@! .+%!à\@!F#/'$! TC7!
%$,$0,$%!L.(+$(-#,)#909*2, /+! ,#$!*:(0.1%/9*!(-!A$,93!àI<!5%%/,/(+.'':@! ,#$!+90'$/0!
.0/%3!(-!OYDY@!O(5^YK@!O(U^YL@!G7,+(290@!.+%!A7,2(9()&"(/.9.+!F$1$!+(,!%$,$0,$%!/+!
.+:!(-!,#$!,/339$!$&.'9.,$%<!!
X+*(3-$.+*$!
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"#$3$!-/+%/+;3!0(+-/1*$%!,#.,!,#$!Kb5M652!N^C!.33.:!0.+!2$!$--/0/$+,':!93$%!,(!%$,$0,!
6CAY!.+,/;$+3!/+!,/339$3!(-!.2(1,$%!2(&/+$!-$,93$3<!]$!#.&$!)1$&/(93':!93$%!,#/3!N^C!
.33.:!-(1!,#$!%$,$0,/(+!(-!6CAY!.+,/;$+3!/+!0.,,'$!.+%!3#$$)!/+-$0,$%!F/,#!E&U^YI<!"#$!
/%$+,/-/0.,/(+! (-! 6CAY! .+,/;$+3! F/,#! ,#$! 3/*9',.+$(93! %$,$0,/(+! (-! E&U^YI! DS5!
0(+-/1*$%!,#.,!A$,93!àK!F.3!/+-$0,$%!2:!E&U^YI!.+%!.%%3!,(!,#$!-$F!%$301/),/(+3!(-!
,#/3! /+-$0,/(+! /+! .2(1,$%! -$,93$3! (-! 19*/+.+,3! F(1'%F/%$<! A91,#$1*(1$@! ,#$! N^C!
%$,$0,/(+!(-!6CAY!/+!*9',/)'$!(1;.+3!(-!A$,93!à\@!F/,#(9,!,#$!*('$09'.1!%$,$0,/(+!(-!
E&U^YI!(1!O(U^YL@!39;;$3,/+;!,#.,!,#/3!-$,93!F.3!)1(2.2':! /+-$0,$%!2:!.!1#)#40-*+!
,#.,!F.3!+(,!)1$&/(93':!%/.;+(3$%!/+!0.,,'$!-1(*!O1.Z/'<!"#$!/%$+,/-/0.,/(+!(-!h$),(3)/1.!
3))! .+%! S<! 0.+/+9*! /+! ,#$3$! -$,93$3! 39;;$3,! ,#.,! ,#$3$! -$,().,#/0! .;$+,3! F$1$!
.33(0/.,$%! F/,#! ,#$! 1$)1(%90,/&$! )1(2'$*3! .,! ,#$3$! -.1*3<! !5',$1+.,/&$':@! ,#$! +(+M
.*)'/-/0.,/(+!(-!OYDY@!O(5^YK@!O(U^YL@!G7,+(290@!.+%!A7,2(9()&"(/.9.+!39;;$3,!,#.,!
,#$3$!-$,().,#/0!.;$+,3!F$1$!+(,!.33(0/.,$%!F/,#!,#$!1$)$.,$%!.2(1,/(+3!.,!,#$3$!-.1*3<!
5',#(9;#!E&U^YI!F.3! /%$+,/-/$%! /+!(+$!(-! ,#$3$! -$,93$3@! .%%/,/(+.'! 3,9%/$3!*93,!2$!
%(+$!,(!%$,$1*/+$!,#$!)(33/2'$!$--$0,!(-!,#/3!&/193!(+!,#$!%$&$'()*$+,!(-!-$,.'!%/3$.3$<!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^ca+G+:.)5'&()*+'*,+:,$*&(/(%'&()*+)/+2'%&$-('+%'1.(*6+4'.&(&(.+(*+,'(-7+%)L.+
'*,+ &0$(-+ .1.%$#&(2(5(&7+ &)+ '*&(2()&(%.+ (*+ B61'.%'5($*&$.E+ B61'.%'5($*&$.E+
M$"(%)+
!
"-%0+&]!!!Y.'$1/.!5'$V.+%1.!6(1.'$3M691/''(@!7(0/(!5+;$'/0.!79/Z!7(*$1(@!h9/3!51*.+%(!
C(+,1$1.3M6Ü+%$Z@! U1$,$'! N'/.+.! U/'MU(+ZÑ'$Z@! >/+.1! Y.1;.3MO$''(MTÜ1$Z!
!
a#J2(%.G2$!
6.3,/,/3! /3! %$-/+$%! .3! /+-'.**.,/(+! (-! ,#$! *.**.1:! ;'.+%3! ,#.,! 0.+! 2$! 0.93$%! 2:!
,1.9*.!(1! /+-$0,/(93!.;$+,3@! 390#!.3!2.0,$1/.@! -9+;/!.+%!&/193$3X!(-! ,#$3$!.$,/('(;/$3@!
2.0,$1/.'!*.3,/,/3!/3!,#$!*(3,!0(**(+<!"#/3!%/3$.3$!.--$0,3!,#$!)#:3/0.'@!0#$*/0.'!.+%!
2.0,$1/('(;/0.'!0#.1.0,$1/3,/03!(-!*/'=<!C'/+/0.'!*.3,/,/3!/3!0#.1.0,$1/Z$%!2:!).,#('(;/0.'!
0#.+;$3!/+!,#$!*.**.1:!;'.+%@!390#!.3!/+-'.**.,/(+@!'(33!(-!,#$!.2/'/,:!,(!)1(%90$!*/'=!
.+%!.',$1.,/(+3!/+!,#$!0('(1!.+%!0(+3/3,$+0:!(-!,#$!*/'=<!N+!,#$!0.3$!(-!3920'/+/0.'!*.3,/,/3@!
,#$1$! .1$! +(! &/3/2'$! 3/;+3! (-! %/3$.3$! 3/+0$! ,#$! */'=! $R#/2/,3! .! +(1*.'! .))$.1.+0$<!
500(1%/+;':@!,#/3!%/3$.3$!*.:!(+':!2$!%$,$0,$%!,#1(9;#!,#$!93$!(-!%/.;+(3,/0!,$0#+/_9$3!
2.3$%! (+! ,#$! _9.+,/-/0.,/(+! (-! 3(*.,/0! 0$''3! /+! ,#$!*/'=<! 5*(+;! ,#$! *(3,! 0(**(+!
2.0,$1/.! ,#.,! *.:! 0.93$!! *.3,/,/3! .1$! B,.)#:'(0(0093! 3))<@! B,1$),(0(0093! 3))<@!
$+,$1(2.0,$1/.! .+%! 6:0()'.3*.! 3))<! "#$! *(3,! 0(**(+':! /%$+,/-/$%! ;$+93! /3!
B,.)#:'(0(0093@!F/,#/+!F#/0#! ,#$!*(3,! /*)(1,.+,! 3)$0/$3! .1$! B,.)#:'(0(0093! .91$93!
.+%!0(.;9'.3$M+$;.,/&$!3,.)#:'(0(00/!4C(SB8<!
"#$!./*!(-!,#/3!F(1=!F.3!,(!/3('.,$!2.0,$1/.!0.93/+;!0'/+/0.'!.+%!3920'/+/0.'!*.3,/,/3!/+!
*/'=! -1(*!^('3,$/+! 0(F3!.+%!*/'=/+;! $_9/)*$+,! /+! .!2.1+! '(0.,$%! /+!5;9.30.'/$+,$3@!
6$R/0(!,(!/%$+,/-:!!2.0,$1/.!0.93/+;!,#/3!%/3$.3$@!.3!F$''!.3!,#$!3930$),/2/'/,:!).,,$1+!,(!
O$,.M'.0,.*3@!*.01('/%$3!.+%!,$,1.0:0'/+$3!,#1(9;#!)#$+(,:)/0!,$3,3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!F(1=!F.3!0.11/$%!(9,!/+!.!2.1+!'(0.,$%!/+!5;9.30.'/$+,$3@!6$R/0(@!F/,#!.!,(,.'!(-!K`!
0(F3!/+!)1(%90,/(+@!,#$!C.'/-(1+/.!6.3,/,/3!"$3,!F.3!)$1-(1*$%!,(!%/.;+(3$!3920'/+/0.'!
*.3,/,/3@!*/'=!3.*)'$3!F$1$!,.=$+!-1(*!,#$!_9.1,$13!)(3/,/&$!,(!,#$!,$3,@!,#$!,$.,3!F$1$!
%/3/+-$0,$%!F/,#! .! 3F.2! .+%! .'0(#('@! bJ!*h! (-!*/'=! F.3! (2,./+$%! -1(*! $.0#! (-! ,#$!
.--$0,$%! ;'.+%3! .+%! 0(''$0,$%! /+! +$F@! 3,$1/'$! .+%! ./1,/;#,! 2(,,'$3@!*/'=! 3.*)'$3!F$1$!
-1(Z$+<!B/R!3$,3!(-!'/+$13!4I\!3.*)'$3!/+!,(,.'8!F$1$!.'3(!3.*)'$%!93/+;!3,$1/'$!3F.23!.+%!
,1.+3)(1,$%!/+!B,9.1,!*$%/9*!.,!\∫C!9+,/'!)1(0$33/+;!/+!,#$!'.2(1.,(1:<!
N+!(1%$1!,(!/%$+,/-:!2.0,$1/.!/+!*/'=@!,#$!)1/*.1:!09',91$!F.3!0.11/$%!(9,!(+!2'((%!.;.1!
.+%!60C(+=$:!.;.1!)'.,$3!93/+;!`J!j'!(-!,#$!3.*)'$<!O(,#!)'.,$3!F$1$!/+092.,$%!.,!`W!
kC!-(1!I\!#(913!9+%$1!.$1(2/0!0(+%/,/(+3<!"#$!09',91$3!F$1$!$R.*/+$%!,(!%$,$1*/+$!,#$!
*.01(30()/0!*(1)#('(;:!(-! ,#$! ;1(F+! 0('(+/$3<! A1(*! ,#$! 1$)1$3$+,.,/&$! 0('(+/$3@! .!
U1.*M3,./+$%! 3*$.1! F.3! *.%$! -(1! ,#$! 2/(0#$*/0.'! /%$+,/-/0.,/(+! 1$0(**$+%$%! 2:!
C.1,$1!4Kca\8<!
"(!)$1-(1*!,#$!0#$*(,#$1.)$9,/0!3930$),/2/'/,:! ,$3,@! ,#$!.;.1!%/--93/(+!*$,#(%!4.'3(!
=+(F+!.3!,#$!e/12:MO.9$1!,$3,8!F.3!)$1-(1*$%<!
!!
!
P2$-3%$!
5!,(,.'!(-!\c!*/'=!3.*)'$3!F$1$!(2,./+$%@!KK!3.*)'$3!4II<\bQ8!F$1$!)(3/,/&$!.3!-(''(F3@!
Wd\c!3.*)'$3!F$1$!)(3/,/&$!-(1!0(.;9'.3$!+$;.,/&$!B,.)#:'(0(00/@!Id\c!F$1$!)(3/,/&$!-(1!
0(.;9'.3$! +$;.,/&$! B,.)#:'(0(00/! .+%! :(-&9.3#)".-0*2! 3))@! Id\c! F$1$! )(3/,/&$! -(1!
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0(.;9'.3$! +$;.,/&$! B,.)#:'(0(00/! .+%! 5+%.-0)%0#, )('0@! '.3,':! `ad\c! 4WW<bbQ8! 3.*)'$3!
F$1$!+$;.,/&$!-(1!2.0,$1/.'!;1(F,#<!
7$;.1%/+;! ,#$! 3930$),/2/'/,:! ,$3,! ,(! .+,/2/(,/03! /,! F.3! (+':! )$1-(1*$%! (+! /3('.,$3! (-!
!"#$%&'()())*+!3))@!KJJQ!(-!,#$!/3('.,$3!F$1$!3$+3/,/&$!,(!.*)/0/''/+@!$1:,#1(*:0/+!.+%!
,$,1.0:0'/+$3@!IW<IWQ!F$1$!1$3/3,.+,!,(!(R.0/''/+!.+%!J<cQ!F$1$!1$3/3,.+,!,(!)$+/0/''/+<!
!!
X+*(3-$.+*$!
5,,$+,/(+!3#(9'%!2$!)./%!,(!,#$!#.+%'/+;!.+%!*./+,$+.+0$!(-!,#$!*/'=/+;!$_9/)*$+,@!.3!
*.3,/,/3!*.:!(0091!%9$!,(!(&$1*/'=/+;@!)((1!)9'3.,/(+!.+%!)1$3391$!0.'/21.,/(+3@!.+%!
/+.%$_9.,$! F.3#/+;! (-! */'=/+;! $_9/)*$+,<! N+! 2(,#!*$0#.+/0.'! .+%!*.+9.'! */'=/+;@!
#:;/$+$!/3!,#$!*./+!)1$&$+,/(+!3,1.,$;:!-(1!2.0,$1/.'!*.3,/,/3<!/,!/3!/*)(1,.+,!,(!0.11:!(9,!
3,9%/$3! ,(! %$,$0,! 1$3/3,.+0$! ;$+$3! ,(! .+,/2/(,/03@! .3! ,#$! 3)$0/$3! /%$+,/-/$%! 3#(F!
1$3/3,.+0$!,(!,#$!.+,/2/(,/03!93$%!/+!,#$!.+,/2/(;1.*3!(-!,#/3!3,9%:<!
!
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^^cd+ G+ B*+ $#(,$4()5)6(%'5+ .&1,7+ )*+ ,'(-7+ /'-4.+ (*+ !1-)#$+ $3'51'&(*6+
#-$3'5$*%$E+ 2().$%1-(&7+ '*,+ 4'*'6$4$*&+ '..)%('&()*.+ L(&0+ 2)3(*$+
%)-)*'3(-1.+(*/$%&()*.+(*,(%'&$.+'*+$*,$4(%+,(.$'.$+.(&1'&()*O++
!
"-%0+&]! !! 5++.! C.,#.1/+.! O$1;$! @! U$$1,! Y$1,$+,$+!
!
a#J2(%.G2$!
"#$!(2V$0,/&$3!(-!,#/3!3,9%:!.1$!,(!(2,./+!.+!$3,/*.,$!-(1!,#$!-.1*!)1$&.'$+0$!(-!O(&/+$!
C(1(+.&/193! 4OC(Y8! /+!%./1:!)1(%90,/(+! /+!>91()$@!.+%!,(!0#.1.0,$1/Z$! -.1*M'$&$'! 1/3=!
-.0,(13!/+!*.+.;$*$+,!.+%!2/(3$091/,:!,#.,!.1$!'/+=$%!,(!OC(Y!/+-$0,/(+!/+!+$(+.,.'!.+%!
F$.+$%!%./1:!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!/3!.!01(33M3$0,/(+.'!-/$'%!3,9%:!(-!KIb!%./1/$3!/+!>91()$@!2.3$%!9)(+!.!0(+&$+/$+0$!
3$'$0,/(+! (-! -.1*3<! C(+&$+,/(+.'! %./1:! -.1*3! F$1$! &/3/,$%! .,! '$.3,! (+0$! -(1! 3.*)'$!
0(''$0,/(+!.+%!#$1%!/+-(1*.,/(+<!E+!$&$1:!-.1*@!(+$!29'=!,.+=!*/'=!4O"68!3.*)'$@!KJM
IJ! 3.*)'$3! -1(*! +$(+.,.'! 0.'&$3@! KJMIJ! 3.*)'$3! 1$0$+,':! F$.+$%! 0.'&$3! .+%! bMKJ!
3.*)'$3!-1(*!-1$3#!0(F3!F$1$!0(''$0,$%<!S.3.'!.+%!-.$0.'!3F.23!F$1$!0(''$0,$%!-(1!OC(Y!
%$,$0,/(+! 93/+;! 3$*/M_9.+,/,.,/&$! 7$.'! "/*$! TC7! 47"MTC78@! 2'((%! .+%! O"6! F$1$!
0(''$0,$%! -(1! OC(Y! .+,/2(%:! %$,$0,/(+! 93/+;! >hNB5<! 5+! $R,$+3/&$! _9$3,/(++./1$! F.3!
)$1-(1*$%!,(!%$,$1*/+$!#932.+%1:!.+%!*.+.;$*$+,!-.0,(13<!O/(3$091/,:!F.3!30(1$%!
93/+;!,#$!O/(0#$0=!4#,,)3gdd2/(0#$0=;$+,<0(*d8<!D.,.!F.3!$+,$1$%!.+.':3$%!F/,#!B5B!
&$13/(+!c<\<!69',/)'$!'(;/3,/0!1$;1$33/(+!*(%$'3!42/+.1:!.+%!(1%/+.'8!F/,#!1.+%(*!$--$0,3!
(-! #$1%3!F$1$! 93$%! ,(! $&.'9.,$! 1$'.,/(+3#/)! 2$,F$$+! #932.+%1:@!*.+.;$*$+,@! .+%!
2/(3$091/,:!.+%!OC(Y!(+!%./1/$3<!
P2$-3%$!
"#$! 3,9%:! /3!(+;(/+;@! .+%!F$!#.&$!.+.':3$%! 1$39',3! -1(*!KIb!%./1:! -.1*3! /+!593,1/.@!
O$';/9*@!CZ$0#!7$)92'/0@!D$+*.1=@!A1.+0$@!U1$$0$@!̂ 9+;.1:@!N1$'.+%@!N,.':@!S$,#$1'.+%3@!
T('.+%@!T(1,9;.'@!7(*.+/.@!BF$%$+@!B'(&.=/.!.+%!B0(,'.+%!4?+/,$%!e/+;%(*8<!5+,/2(%:!
'$&$'3! /+! O"6! F$1$! (+! .&$1.;$! ac! 4ÇÇÇÇ8<! 6$.+! .+,/2(%:! '$&$'3! F$1$! ba! 4ÇÇ8! /+!
)1$F$.+$%!0.'&$3@!\I!4ÇÇ8!/+!F$.+$%!0.'&$3!.+%!Lb!4ÇÇÇ8!/+!-1$3#!0(F3<!"#$1$!F.3!)((1!
0(11$'.,/(+!41fJ<`a8!2$,F$$+!O"6!.+%!*$.+!3$19*!.+,/2(%:!'$&$'3<!T1$3$+0$!(-!OC(Y!
F.3!0(+-/1*$%!/+!KWQ!(-!+.3.'!.+%!-.$0.'!3F.23!F/,#!+(!3/;+/-/0.+,!%/--$1$+0$!/+!OC(Y!
1$0(&$1:!-1(*!+.3.'!&$1393!-.$0.'!3F.23<!Y/193!F.3!/3('.,$%!/+!aJQ!(-!#$1%3<!C(1(+.&/193!
F.3!%$,$0,$%! /+!I\Q!(-!3.*)'$3! -1(*!+$(+.,.'!0.'&$3@!I`Q!(-!3.*)'$3! -1(*!F$.+$%!
0.'&$3@!.+%!bQ!(-!3.*)'$3!-1(*!-1$3#!0(F3<!"#$!2/(3$091/,:!30(1$%!(+!KJJ!%./1/$3!#.%!
.+!(&$1.''!O/(0#$0=!30(1$!(-!LJQ!4$R,$1+.'!30(1$!WKQ@!/+,$1+.'!30(1$!\WQ8<!T1$'/*/+.1:!
.+.':3/3! /+%/0.,$3! ,#.,! &/193! 3#$%%/+;!*.:! 2$! '(F$1! /+! #$1%3!F/,#! #/;#$1! 2/(3$091/,:!
30(1$3!/+!,1.+3)(1,!(-!.+/*.'3!.+%!&/3/,(13<!N+!#$1%3!F#$1$!%.*3!.1$!&.00/+.,$%!.;./+3,!
OC(Y! /+! ,#$! %1:! )$1/(%@! ,#$! +$(+.,.'! 0.'&$3! F$1$! 3#$%%/+;! 3/;+/-/0.+,':! '$33! &/193@!
#(F$&$1!,#$!F$.+$%!0.'&$3!F$1$!3#$%%/+;!*(1$!&/193<!A91,#$1!-.1*!*.+.;$*$+,!.+%!
2/(3$091/,:!1/3=!-.0,(13!-(1!OC(Y!/+!%./1:!0.'&$3!F/''!2$!)1$3$+,$%<!!
X+*(3-$.+*$!
OC(Y! /3! 0(**(+':! )1$3$+,! /+! 2(,#! ,#$! 1$3)/1.,(1:! .+%! $+,$1/0! ).,#F.:! /+! +$(+.,.'!
0.'&$3@! F$.+$%! 0.'&$3! .+%! -1$3#! 0(F3! /+! >?! %./1/$3@! F/,#! .''! 3,9%:! #$1%3! 2$/+;!
3$1()(3/,/&$!,(!,#$!&/193@!.+%!,#$!&/193!)1$3$+,! /+!aJQ!(-!3,9%:!#$1%3<!OC(Y!%1:!0(F!
&.00/+.,/(+3!.1$!)1(,$0,/&$!.;./+3,!+$(+.,.'!0.'-!/+-$0,/(+3@!29,!+(,!.;./+3,!F$.+$%!0.'-!
/+-$0,/(+3<!!
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^^`b+ G+ J-$3'5$*%$+ )/+ ]+ /$3$-+ (*+ ,'(-7+ %'&&5$+ /'-4.+ L(&0+ -$#-),1%&(3$+
,(.)-,$-.+
!
"-%0+&]!!!T#/'/))$!U/32$1,@!C.1'.!5Z$&$%(@!q9.+!69+(ZMO/$'3.@!T/$11$!C#.1(''./3@!6/0#.°'!
"1$/''$3!
!
a#J2(%.G2$!
{!-$&$1!/3!.!2.0,$1/.'!%/3$.3$!)1$3$+,!,#1(9;#(9,!,#$!F(1'%!4$R0$),!S$F!r$.'.+%8<!N,!/3!
0.93$%! 2:! :(K0.''#, 3*-9."00;! .! 3*.''@! ;1.*M+$;.,/&$@! /+,1.0$''9'.1! 2.0,$1/9*<! :(K0.''#,
3*-9."00!0.+!/+-$0,!+9*$1(93!.+/*.'!3)$0/$3!.+%!/3!Z((+(,/0<!5*(+;!.+/*.'3@!19*/+.+,3!
.1$! ,#$! *(3,! .--$0,$%! .+%! .1$! ,#$! 1$3$1&(/1! (-! ,#/3! ).,#(;$+<! N+! 3*.''! 19*/+.+,3@!
).1,/09'.1':!;(.,3@!0'/+/0.'!3/;+3!.1$!%(*/+.,$%!2:!.2(1,/(+3<!N+!0.,,'$@!2$3/%$!.2(1,/(+@!
(,#$1!0'/+/0.'!3/;+3!390#!.3!*$,1/,/3@!)'.0$+,.'!1$,$+,/(+3!.+%!-$1,/'/,:!%/3(1%$13!.1$!.'3(!
$+0(9+,$1$%<!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!%$,$1*/+$!,#$!)1()(1,/(+!(-!:(K0.''#,3*-9."00M/+-$0,$%!%./1:!
0.,,'$!#$1%3!.*(+;!,#(3$!1$)(1,/+;!.2+(1*.'':!#/;#!1.,$3!(-!1$)1(%90,/&$!)1(2'$*3<!
R'%2&.'3!'*,!A2%0+,$!
TC7!.+.':3/3!(-!29'=!,.+=!*/'=!4O"68!/3!.!3/*)'$!.+%!.--(1%.2'$!F.:!(-!,$3,/+;!-(1!:(K0.''#,
3*-9."00!/+!%./1:!#$1%3<!N+!IJIJ@!C$&.!.+%!{9.':3$!%$&$'()$%!{"$3,!,(!-.0/'/,.,$!3.*)'$!
0(''$0,/(+!.+%!,1.+3)(1,!,(!,#$!'.2(1.,(1:<!{"$3,!0(*2/+$3!.+!$.3:!3.*)'/+;!*$%/9*!
4A"5!0.1%ï8!,#.,!/+.0,/&.,$3!*/01(M(1;.+/3*3!F#/'$!)1$3$1&/+;!+90'$/0!.0/%3@!F/,#!.!1$.'M
,/*$!TC7!.+.':3/3!0.11/$%!(9,!/+!.!3/+;'$!'.2(1.,(1:!/+!A1.+0$<!"#$!93$!(-!{"$3,!/+01$.3$3!
,#$!3$+3/,/&/,:!(-!O"6!.+.':3/3$<!
]/,#!$&$1:!{,$3,@!.!3.*)'$!/%$+,/-/0.,/(+!-(1*!/3!.'3(!/+0'9%$%<!E+!,#$!-(1*@!,#$!21$$%$1!
(1!&$,$1/+.1/.+!F#(!3$+%3!,#$!3.*)'$!1$)(1,3!.+:!1$)1(%90,/&$!%/3(1%$13!)1$3$+,!(+!,#$!
-.1*<!N,!/3!)(33/2'$!,(!,/0=!*(1$!,#.+!(+$!2(Rg!
†! 52(1,/(+3!d!)1$*.,91$!%$'/&$1:!d!3,/''2/1,#!d!F$.=!2(1+!(--3)1/+;!45TB]!0(*)'$R8!

†! 6$,1/,/3!d!$+%(*$,1/,/3!

†! 7$,./+$%!)'.0$+,.!

†! N+-$1,/'/,:!

"#$!./*!(-!{"$3,!/3!,(!/%$+,/-:!F#$,#$1!:(K0.''#,3*-9."00!/3!)1$3$+,!/+!#$1%3!$R)$1/$+0/+;!
1$)1(%90,/&$!%/3(1%$13<!A(1!,#$!)1$3$+,!3,9%:@!F$!#.&$!.+.':Z$%!,#$!1$39',3!(2,./+$%!
%91/+;!.!)$1/(%!(-!`!:$.13!-1(*!E0,(2$1!IJIJ!,(!B$),$*2$1!IJI`<!^$1%3!F$1$!0'.33/-/$%!
/+!,F(!;1(9)3<!"#$!-/13,!;1(9)!F.3!*.%$!(-!#$1%3!,#.,!#.%!1$)(1,$%!,#$!5TB]!0(*)'$R!
.+%! ,#$! 3$0(+%! ;1(9)! F.3! *.%$! (-! #$1%3! ,#.,! #.%! 1$)(1,$%! .+:! (-! ,#$! (,#$1!
1$)1(%90,/&$!%/3(1%$13<!53!/,!F.3!)(33/2'$!,(!1$)(1,!3$&$1.'!0'/+/0.'!3/;+3@!/,!F.3!%$0/%$%!
,(!.33/;+!,(!,#$!5TB]!0(*)'$R!;1(9)@!#$1%3!F#$1$!2(,#!5TB]!0(*)'$R!.+%!.,!'$.3,!(+$!
(,#$1!0'/+/0.'!3/;+!F$1$!1$)(1,$%<!
P2$-3%$!
D91/+;!,#$!3,9%:!)$1/(%!KJcK!3.*)'$3!F$1$!0(''$0,$%!-1(*!-.1*3!F#$1$!.,! '$.3,!(+$!
1$)1(%90,/&$!%/3(1%$1!#.%!2$$+!1$)(1,$%<!"#$!;$(;1.)#/0.'!(1/;/+!/3!.3!-(''(F3g!
†! A1.+0$!+f``I!

†! N,.':!+fIW`!

†! ?+/,$%!e/+;%(*!+fILK!
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†! U$1*.+:!+fK\I!

†! U1$$0$!+fIJ!

†! 7$)92'/0!(-!N1$'.+%!+fKW!

†! O$';/9*!+fKL!

†! 7(*.+/.!+fKb!

†! T('.+%!+fL!

†! "#$!S$,#$1'.+%3!+f`!

†! "9+/3/.!+f`!

†! "91=$:!+fI!

†! O9';.1/.!+fK!

5TB]!0(*)'$R!F.3!1$)(1,$%!(+!LKc!-.1*3!4bL<WQ8<!"#$!)1$3$+0$!(-!:(K0.''#,3*-9."00!/+!
O"6! F.3! %$,$0,$%! /+! \K<aQ! (-! ,#$*! 4+! f! Ibc8<! \WI! -.1*3! 4\`<`Q8! 1$)(1,$%! (,#$1!
1$)1(%90,/&$!%/3(1%$13<!E-!,#$3$@!\I<aQ!F$1$!)(3/,/&$!-(1!:(K0.''#,3*-9."00!/+!O"6!4+!f!
IJI8<! "#$! %/--$1$+0$! /+! )1$&.'$+0$! F.3! +(,! 3,.,/3,/0.'':! %/--$1$+,! 2$,F$$+! ,#$! ,F(!
0.,$;(1/$3!4)fJ<WbI@!C#/M3_9.1$!,$3,8<!"#$3$!1$39',3!39;;$3,!,#.,!,#$!)1$3$+0$!(-!:(K0.''#,
3*-9."00! /+!%./1:!0.,,'$!0.+!2$!.33(0/.,$%!F/,#(9,!%/--$1$+0$!F/,#!*.V(1! 1$)1(%90,/&$!
%/3(1%$13! 4.2(1,/(+3@! )1$*.,91$! %$'/&$1:@! 3,/''2/1,#@! F$.=! 2(1+! 0.'&$38! (1! (,#$1!
1$)1(%90,/&$!%/3(1%$13!4*$,1/,/3d$+%(*$,1/,/3@!1$,./+$%!)'.0$+,.@!/+-$1,/'/,:8<!!
A(1!,#$!-(91!0(9+,1/$3!-(1!F#/0#!F$!1$0$/&$%!,#$!*(3,!3.*)'$3@!:(K0.''#,3*-9."00!F.3!
%$,$0,$%!/+!`c<aQ@!\I<bQ@!bK<JQ!.+%!`I<\Q!(-!3.*)'$3!-1(*!A1.+0$@!N,.':@!,#$!?e!.+%!
U$1*.+:@! 1$3)$0,/&$':<! N+! .! )1$&/(93! 3,9%:$@! F$! .+.':Z$%! \K\! O"6! 3.*)'$3! -1(*!
1.+%(*':! 3$'$0,$%! -.1*3! 4F/,#!.+%!F/,#(9,! 1$)1(%90,/&$!%/3(1%$138! /+! A1.+0$<!KL<cQ!
F$1$!)(3/,/&$!4+!f!WJ8<!O:!0(*).1/+;!F/,#!,#$!1$39',3!(-!,#$!)1$3$+,!3,9%:!-(1!A1.+0$@!
-.1*3!1$)(1,/+;!1$)1(%90,/(+!%/3(1%$13!F$1$!`<I\!,/*$3!*(1$!'/=$':!,(!2$!/+-$0,$%!F/,#!
:(K0.''#,3*-9."00!4cbQ!CNg!I<`IX!\<bb8<!
X+*(3-$.+*$!
E91! 3,9%:! 3#(F$%! ,#.,! /+! .1(9+%! \IQ! (-! %./1:! -.1*3! F/,#! 1$)1(%90,/&$! %/3(1%$13!
4.2(1,/(+3@! )1$*.,91$! %$'/&$1:@! 3,/''2/1,#@! F$.=! 2(1+! 0.'&$3@! *$,1/,/3@! $+%(*$,1/,/3@!
1$,./+$%!)'.0$+,.!(1!/+-$1,/'/,:8@!:(K0.''#,3*-9."00!F.3!)1$3$+,!/+!29'=!,.+=!*/'=<!"#/3!3,9%:!
.'3(!3#(F$%!,#.,!{!-$&$1!0.+!19+!/+!.!!%./1:!-.1*!F/,#(9,!.2(1,/(+!0.3$3!29,!0.93/+;!
(,#$1! 1$)1(%90,/&$! %/3(1%$13<! D./1:! #$1%3! F/,#! .+:! (-! ,#$! 1$)1(%90,/&$! %/3(1%$13!
$&.'9.,$%!/+!,#/3!3,9%:!3#(9'%!/+0'9%$!{!-$&$1!/+!,#$/1!%/--$1$+,/.'!%/.;+(3/3<!
!
!
!
P2T2&2*(2$!
$"1$/''$3@!6<@! C#.1(''./3@! T<@! U9.,,$(@! 7<@! 5Z$&$%(@! C<@! 50#.1%@! D<@!69+(ZMO/$'3.@! q<@! m!
U/32$1,@!T<!4IJIK8<!{"$3,g!5!+$F!F.:!,(!$.3/':!3.*)'$@!3,(1$@!.+%!3#/)!3.*)'$3!,(!)$1-(1*!
{!-$&$1!TC7!.+.':3/3!(+!29'=!,.+=!*/'=<!qDB!0(**9+/0.,/(+3@!I4L8@!\JcM\K\<!
!
!
!
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^^``+ G+ 8-)..G*$1&-'5(P'&()*+ 2$&L$$*+ ;)3(*$+ 9(-'5+ >('--0$'+ 9(-1.+ D;9>9I+
&7#$.+^+'*,+Y+'/&$-+3'%%(*'&()*+L(&0+'+;9>3G^'+4),(/($,G5(3$G3'%%(*$+
!
"-%0+&]! !! T#/'/))$! U/32$1,@! UÜ1(*/+$! U1.+;$@! 6.1/$! 6/+%$;9/.@! U/''$3! 6$:$1!
!
a#J2(%.G2$!
OYDYMK!.+%!OYDYMI!.1$!1$3)(+3/2'$!-(1!*.V(1!1$)1(%90,/&$!)1(2'$*3!/+!0.,,'$!390#!.3!
.2(1,/(+3@!)1$;+.+0:!'(33$3!.+%@!*(3,!/*)(1,.+,':@!,#$!2/1,#!(-!T$13/3,$+,!N+-$0,$%!4TN8!
.+/*.'3!,#.,!.1$!1$3)(+3/2'$!-(1!*./+,./+/+;!,#$!%/3$.3$!/+!,#$!#$1%<!"#/3!1$39',3!/+!'.1;$!
$0(+(*/0!'(33$3<!
B/+0$!,#$1$!.1$!*.+:!;$+(,:)$3!F/,#/+!OYDYMK!.+%!OYDYMI!3)$0/$3@!/,!/3!/*)(1,.+,!,(!
=+(F! F#$,#$1! ,#$! 93$! (-! .! *(+(&.'$+,! &.00/+$! 0(9'%! )1(,$0,! 0.,,'$! .;./+3,! (,#$1!
;$+(,:)$3<! "#/3! 3,9%:! )1(&/%$3! $&/%$+0$! ,#.,! 3$19*! -1(*! .+/*.'3! /**9+/Z$%! F/,#!
690(3/--.ï@! .!*(%/-/$%M'/&$M&.00/+$! 0(+,./+/+;!.!OYDYMK.! 3,1./+! 0.+!+$9,1.'/Z$!(,#$1!
OYDMK!.+%!OYDYMI!3,1./+3!/+M&/,1(<!
R'%2&.'3!'*,!A2%0+,$!
5! 3,9%:! ,(! (2,./+! ,#$! ≥KIM*(+,#! -$,.'! )1(,$0,/(+≥! /+%/0.,/(+! -(1! 690(3/--.ï! F.3!
0(+%90,$%<!A$,.'!)1(,$0,/(+!F.3!%$*(+3,1.,$%!/+!.+!$R)$1/*$+,.'!0#.''$+;$!F/,#!,#$!
OYDMK-M^.+(&$1! 3,1./+! /+(09'.,$%! `L`! %.:3! .-,$1! &.00/+.,/(+! 450#.1%! .", #'7;! IJKa8<!
B$1(+$;.,/&$!#$/-$13!F$1$!&.00/+.,$%!4DJ8!.+%!2'((%!3.*)'$3!F$1$!,.=$+!.,!DIa@!DIJ`!
.+%!D`L`!2$-(1$!0#.''$+;$<!
A(1!,#$!)1$3$+,!3,9%:@! ,#$3$!3$1.!F$1$!93$%!,(!,$3,! ,#$/1!.2/'/,:! ,(!+$9,1.'/Z$!3$&$1.'!
3,1./+3!(-!OYDYg!K.MS5Dh@!K-M^.+(&$1@!K$@!K2!.+%!,F(!OYDMI.!3,1./+3<!5''!,#$3$!3,1./+3!
.1$!+(+M0:,().,#/0!$R0$),!,#$!OYDYMK.MS5Dh<!
B$1(+$9,1.'/Z.,/(+!4BS8!.33.:3!F$1$!)$1-(1*$%!-(1!,#$!L!OYDY!3,1./+3!.+%!$.0#!3$'$0,$%!
%.:! /+!.!cLMF$''!0$''!*/01()'.,$! 4\!%9)'/0.,$3!)$1!3.*)'$8!F/,#!.!0(+3,.+,!.*(9+,!(-!
&/193! 4IJJ! "CNDbJ! )$1!F$''8! .3! .'1$.%:! %$301/2$%! 4^.*$13!.", #'7;! IJJIX!6$:$1!.", #'7@!
IJIK8<!"#$!1$.%/+;!F.3!,.=$+!.-,$1!3,./+/+;!.+%!,#$!,/,$13!F$1$!0.'09'.,$%!.3!,#$!/+&$13$!
(-!,#$!3$19*!%/'9,/(+!)1(,$0,/+;!bJQ!(-!,#$!0$''!09',91$!F$''3<!"#$:!F$1$!$R)1$33$%!.3!
h(;I>DbJd*h!93/+;!,#$!B)$.1*.+Meî12$1!*$,#(%<!
5!,F(MF.:!5SEY5!F/,#!1$)$.,$%!*$.391$3!4,#1$$M-.0,(1!3)'/,M)'(,!5SEY58!F.3!93$%!,(!
.+.':Z$!BS!,/,$13<!]#$+!,#$!$--$0,3!(-!,#$!G%.:H!.+%!G,1$.,*$+,H!-.0,(13!F$1$!3/;+/-/0.+,!
.*(+;! /+,$1.0,/(+3@! .! O(+-$11(+/! ,$3,! 2$,F$$+! 0(+,1.3,3! F.3! 93$%! ,(! 0(*).1$! ,#$!
,1$.,*$+,3!(+!$.0#!%.:!)(3,!0#.''$+;$<!
P2$-3%$!
]$!/%$+,/-/$%!,#1$$!%/--$1$+,!).,,$1+3!(-!&/193!+$9,1.'/Z/+;!,/,$13!4YS"8@!%$)$+%/+;!(+!
,#$!3,1./+3<!
†! OYDYMK.!.+%!OYDYMK2g!1.)/%!/+01$.3$!9+,/'!DIa!-(''(F$%!2:!.!'(F$1!/+01$.3$!9+,/'!

DIJ`!.+%!,#$+!3,.2/'/,:!/+!,/*$!49+,/'!D`L`8!

†! OYDYMK$!.+%!OYDYMK-M^.+(&$1g!1.)/%! /+01$.3$!9+,/'!DIa@!3,.2/'/,:!9+,/'!DIJ`!.+%!
,#$+!3'/;#,':!%$01$.3$!9+,/'!D`L`!

†! OYDYMI.g! /+01$.3$! 9+,/'! DIJ`! .+%! ,#$+! 3,.2/'/,:! 9+,/'! D`L`<! 5,! DIa@! YS"! F$1$!
3,.,/3,/0.'':!'(F$1!,#.+!-(1!,#$!OYDYMK!3,1./+3<!

N+,$1$3,/+;':@! 3,.,/3,/0.'! .+.':3/3! 3#(F$%! +(! 3/;+/-/0.+,! %/--$1$+0$! 4)lJ<Jb8! /+! YS"!
2$,F$$+!OYDYMK-M^.+(&$1@!OYDYMK$!.+%!,#$!,F(!OYDMI!3,1./+3!.,!DIJ`!.+%!D`L`<!53!
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,#$!&.00/+$!#.3!2$$+!3#(F+!,(!2$!$--$0,/&$!,(!)1$&$+,!.!-$,.'!0(+,.*/+.,/(+!F/,#!,#$!
OYDYMK-M^.+(&$1! 3,1./+@! `L`! %.:3! .-,$1! &.00/+.,/(+@! ,#/3! 39;;$3,3! ,#.,! 690(3/--.ï!
&.00/+.,/(+! )1(&/%$3! #9*(1.'! 01(33! /**9+/,:@! F#/0#! *.:! .'3(! )1(,$0,! .;./+3,! -$,.'!
/+-$0,/(+!2:!OYDY!;$+(,:)$!I!4U1.+;$!.",#'7;!IJI`8<!
X+*(3-$.+*$!
E91! 3,9%:! 3#(F$%! ,#.,! 3$1.! -1(*! 0.,,'$! &.00/+.,$%! F/,#! 690(3/--.ï! F$1$! .2'$! ,(!
+$9,1.'/Z$!3,1./+3!(-!OYDYMI.<! N+,$1$3,/+;':@!+$9,1.'/Z/+;!.+,/2(%:! ,/,$13!.;./+3,! ,#$3$!
OYDYMI.! 3,1./+3! .+%! ,#$! OYDYMK-M^.+(&$1! 3,1./+! F$1$! 3/*/'.1! -1(*! DIJ`<! 5',#(9;#!
0(+-/1*.,/(+!2:!$R)$1/*$+,.'!0#.''$+;$!F/,#!.!OYDYMI.!3,1./+!0(9'%!2$!93$-9'@!F$!0.+!
#:)(,#$3/Z$! ,#.,! ,#$! &.00/+$! /3! 0'/+/0.'':! $--$0,/&$! .;./+3,! /+-$0,/(+! F/,#! .! OYDYMI.!
3,1./+<!
!!
P2T2&2*(2$!
50#.1%@! D@! 69+(ZMO/$'3.@! q@! T/+#(@! T! m! A$2$1:@! >@! IJKa<! D$,$1*/+.,/(+! (-! ,#$! -$,.'!
)1(,$0,/(+!/+!)1$;+.+,!#$/-$13!0#.''$+;$%!F/,#!2(&/+$!&/1.'!%/.11#$.!,:)$!K!&/193!,F$'&$!
*(+,#3!.-,$1!(+$!.%*/+/3,1.,/(+!(-!.!'/&$!.,,$+9.,$%!&.00/+$<!NC:,$(+".-<!IJKa<!))<!K<!
U1.+;$@! U<@! 6/+%$;9/.@! 6<@! U/32$1,@! T<@! m! 6$:$1@! U<! 4IJI`8<! C1(33MS$9,1.'/Z.,/(+!
2$,F$$+! O(&/+$! Y/1.'! D/.11#$.! Y/193! 4OYDY8! ":)$3! K! .+%! I! .-,$1! Y.00/+.,/(+!F/,#! .!
OYDYMK.!6(%/-/$%Mh/&$MY.00/+$<!Y.00/+$3@!KK4W8@!KIJ\<!
^.*$13@!C<@!h$0(*,$@!C<@!h.*2(,@!6<@!q(1/3@!><@!U$+/0(,@!O<@!m!T.3,(1$,@!T<!4IJJI8<!Y/193!
+$9,1.'/3/+;! .+,/2(%/$3! .;./+3,! II! 2(&/+$! &/1.'! %/.11#($.! &/193! /3('.,$3! /+! &.00/+.,$%!
0.'&$3<!"#$!Y$,$1/+.1:!q(91+.'@!KL`4K8@!LKMLW<!
6$:$1@!U<@!C(*2$3@!6<@!"$/''.9%@!5<@!T(9;$,@!C<@!O$,#9+$@!6<!5<@!m!C.33.1%@!^<!4IJIK8<!
Y.00/+.,/(+!(-!3#$$)!F/,#!2(&/+$!&/1.'!%/.11#$.!&.00/+$3!%($3!+(,!)1(,$0,!.;./+3,!-$,.'!
/+-$0,/(+!.-,$1!0#.''$+;$!(-!)1$;+.+,!$F$3!F/,#!2(1%$1!%/3$.3$!&/193<!Y.00/+$3@!c4a8@!aJb<!
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^^`e+G+W($5,+T'/$&7+)/+'+4),(/($,+5(3$+'&&$*1'&$,+M7%)#5'.4'+2)3(.+3'%%(*$+
(*+7)1*6+%'53$.++
!
"-%0+&]!!!O1/.+!B(2$0=/@!h$$+,V$!D1$$3$+!@!B9*.+!6!6.#.+@!e1:3,/+.!!5+%$13(+@!T$,$1!
O.11$,,@! D.&/%! q! 53)$1@! "(%%!6$/+$1,@! S.,#.'/$!6.1,/+(+@! >':! OÜ+Ü1Ü@! 52#/V/,! U91V.1@!
YÜ1(+/_9$! 6(9'/+!
!
a#J2(%.G2$!
1&)($'#+2#,3(40+!/3!.+!/*)(1,.+,!).,#(;$+!/+!,#$!(00911$+0$!(-!1$3)/1.,(1:!%/3$.3$!/+!
:(9+;! 0.'&$3<! "F(! 3,9%/$3!F$1$!)$1-(1*$%! ,(! $&.'9.,$! ,#$! 3.-$,:! (-! .!*(%/-/$%! '/&$!
.,,$+9.,$%!1&)($'#+2#,3(40+,&.00/+$!xT1(,/&/,:y!/+!:(9+;!0.'&$3!9+%$1!-/$'%!0(+%/,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!9+%$1!,#$!39)$1&/3/(+!(-!,#$!r($,/3!N+3,/,9,/(+.'!5+/*.'!C.1$!
.+%!?3$!C(**/,,$$!4N5C?C8<!N+!B,9%:!K@!KJLc!0(+&$+,/(+.'':!1./3$%!0.'&$3!-1(*!,#1$$!
;$(;1.)#/0.'!1$;/(+3!/+!,#$!?+/,$%!B,.,$3!F$1$!1.+%(*':!.''(0.,$%!,(!.!+(+M&.00/+.,$%!
"JK!0(+,1('!;1(9)!4+f`bb8!(1!(+$!(-!,F(!;1(9)3!4"JI!.+%!"J`8!,#.,!F$1$!.%*/+/3,$1$%!
,F(!39209,.+$(93!%(3$3!(-!,#$!*(%/-/$%!'/&$!17,3(40+,&.00/+$!4,(,.'!0.'&$3!%(3$%!+fWK\8!
.,!.+!/+,$1&.'!(-!IK!%.:3<!E-!,#$!&.00/+.,$%!.+/*.'3@!.2(9,!#.'-!F$1$!2$,F$$+!K!.+%!a!
%.:3!('%@!F#/'$!,#$!(,#$1!#.'-!F$1$!.1(9+%!K!*(+,#!('%!.,!-/13,!&.00/+.,/(+<!"#$!:(9+;$1!
0.'&$3!F$1$!,#$!,.1;$,!.;$!-(1!,#$!&.00/+$!.+%!F$1$!$+1(''$%!(+!.+!/+,$+3/&$!0.'-!1$.1/+;!
1.+0#<!5+/*.'3!F$1$!(23$1&$%!-(1!'(0.'!.+%!3:3,$*/0!1$.0,/(+3@!/+V$0,/(+!3/,$!1$.0,/(+3!
.+%!%./':!;$+$1.'!#$.',#!)(3,!&.00/+.,/(+!-(1!.+:!.%&$13$!$&$+,!45>8<!"#$!0.93$!(-!%$.,#!
(-!.+:!.+/*.'!,#.,!%/$%!(1!F.3!$9,#.+/Z$%!F.3!/+&$3,/;.,$%!2:!%/.;+(3,/0!).,#('(;:!,(!
$3,.2'/3#!.+:!.33(0/.,/(+!,(!,#$!&.00/+$<!"#$!3,9%:!$+%$%!.-,$1!bL!%.:3<!N+!B,9%:!I@!K\a!
0.'&$3!2$,F$$+!\!.+%!W!%.:3!('%!F$1$!.''(0.,$%!,(!.!+(+M&.00/+.,$%!;1(9)!4+fbK8!(1!.!
;1(9)! ,#.,!F.3! .%*/+/3,$1$%! ,F(! 39209,.+$(93! %(3$3! (-! ,#$!*(%/-/$%! '/&$!17, 3(40+,
&.00/+$!4+fcW8!.+%!F$1$!(23$1&$%!%./':!-(1!;$+$1.'!#$.',#!-(1!.!'(+;$1!%91.,/(+!(-!,/*$!
4KIJ!%.:38<!D$$)!+.3.'!3F.23!F$1$!0(''$0,$%!$&$1:!,F(!F$$=3!-1(*!$.0#!0.'-!-(1!,#$!-/13,!
bL!%.:3!(-!B,9%:!I<!5+:!.%&$13$!$&$+,3!.+%!0.93$!(-!%$.,#!F$1$!-9'':!/+&$3,/;.,$%<!
P2$-3%$!
N+!B,9%:!K@!+(!/+V$0,/(+!3/,$!1$.0,/(+3!F$1$!(23$1&$%!.+%!,#$!/+0/%$+0$!(-!.%&$13$!$&$+,3!
45>38F.3!3/*/'.1!F/,#!Ib<LQ!(23$1&$%!/+!,#$!9+&.00/+.,$%!.+/*.'3!.+%!II<abQ!4.&$1.;$!
(-!Kc<WQ!"JI!;1(9)!.+%!ILQ!"J`!;1(9)8!/+!,#$!&.00/+.,$%!;1(9)<!E&$1.''@!,#$1$!F.3!+(!
/+01$.3$! /+! .+:! 9+$R)$0,$%! .%&$13$! $&$+,3! ,#.,! 0(9'%! 2$! .,,1/29,$%! ,(! ,#$!
.%*/+/3,1.,/(+!(-!,F(!%(3$3!(-!,#$!&.00/+$!F#$+!;/&$+!39209,.+$(93':<!6(3,!(-!,#$!5>!
F$1$! 0(+3/3,$+,! F/,#! +(1*.'! :(9+;! 0.'-! #$.',#! /339$3! 4$+,$1/0@! 1$3)/1.,(1:! .+%!
'.*$+$338<!5!,(,.'!(-!IJ!0(+,1('!.+%!&.00/+.,$%!.+/*.'3!#.%!,(!2$!1$*(&$%!-1(*!,#$!
3,9%:!%9$!,(!9+1$3('&.2'$!#$.',#!$&$+,3<!"#$1$!F$1$!KJ!0(+,1('!0.'&$3!.+%!KJ!&.00/+.,$%!
0.'&$3! .01(33! ,#$! ,#1$$! ;$(;1.)#/0.'! 3,9%:! '(0.,/(+3! ,#.,!F$1$! 1$*(&$%! -1(*! 3,9%:@!
1$)1$3$+,/+;! I<aQ! 4KJd`bb! 0.'&$38! .+%! K<\Q! 4KJdWK\! 0.'&$38! -1(*! ,#$! 0(+,1('3! .+%!
&.00/+.,$3@!1$3)$0,/&$':<!!E-!,#$!,(,.'!!&.00/+.,$%!0.'&$3@!(+$!(9,!(-!WK\!3#(F$%!.+!5>!
,#.,!0(9'%!)(,$+,/.'':!2$!.,,1/29,$%! ,(! ,#$!&.00/+$<!! N+!B,9%:!I@!.! ,(,.'!(-!`I!.%&$13$!
$&$+,3!(00911$%!/+!IL!.+/*.'3@!F/,#!$_9.'!-1$_9$+0/$3!/+!2(,#!0(+,1('!.+%!&.00/+.,$%!
;1(9)3<!S(+$!(-!,#$!5>3!F$1$!0(+3/%$1$%!,(!2$!1$'.,$%!,(!,#$!&.00/+$<!1&)($'#+2#,3(40+!
F.3! +$&$1! 1$0(&$1$%! /+! .+:! (-! ,#$! %$$)! +.3.'! 3F.23@! 0(+-/1*/+;! ,#.,! ,#$!17, 3(40+!
&.00/+$!3,1./+!F.3!+(,!3#$%!-1(*!&.00/+.,$%!.+/*.'3<!
X+*(3-$.+*$!
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"#$! %.,.! %$*(+3,1.,$%! ,#$! 3.-$,:! (-! .! ,F(M%(3$!17, 3(40+! &.00/+$! xT1(,/&/,:y! F#$+!
.%*/+/3,$1$%!39209,.+$(93':!,(!:(9+;!0.,,'$!9+%$1!-/$'%!0(+%/,/(+3<!
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^^e`+ G+ 8)42(*$,+ !//$%&.+ )/+ KL)+ ;)3(*$+ B*&(4(%-)2('5+ J$#&(,$.+ )*+ '+
M'**0$(4('+0'$4)57&(%'+/($5,+(.)5'&$+
!
"-%0+&]!!!B.+,/.;(!C(1+$V(!"(++$'/$1@!e$9+!B$(=!B$(@!6.1=!h.F1$+0$@!5*$'/.!](('9*3!
!
a#J2(%.G2$!
6.++#$/*/.! #.$*(':,/0.! 46#8! /3! ,#$! )1/+0/).'! 2.0,$1/.'! ).,#(;$+! .33(0/.,$%! F/,#!
2(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!/+!0.,,'$<!7$3/3,.+0$!,(!.+,/*/01(2/.'3!#/3,(1/0.'':!93$%!
-(1!O7D!/3!2$0(*/+;!)1$&.'$+,X!.%*/+/3,1.,/(+!(-!.+,/*/01(2/.'!)$),/%$3!0(9'%!/*)1(&$!
,1$.,*$+,!$--/0.0:!.+%!3'(F!,#$!3)1$.%!(-!.+,/*/01(2/.'!1$3/3,.+0$<!]$!*$.391$%!,#$!
*/+/*9*!/+#/2/,(1:!0(+0$+,1.,/(+!46NC8!(-!,F(!2(&/+$!.+,/*/01(2/.'!)$),/%$3@!O(&/+$!
6:$'(/%! 5+,/*/01(2/.'! T$),/%$! Ia! 4O65TMIa8! .+%! O.0,$+$0/+! b! 4O.0Mb8@! .'(+$! (1! /+!
0(*2/+.,/(+!(+!.!6.++#$/*/.!#.$*(':,/0.!46#8!-/$'%!3,1./+<!
R'%2&.'3!'*,!A2%0+,$!
N+%/&/%9.'! $--$0,3! F$1$! $3,.2'/3#$%! 2:! 6NC! .33.:3! .+%! ,#$! 0(*2/+$%! $--$0,3! F$1$!
$3,.2'/3#$%!2:!0.'09'.,/(+!(-!,#$!A1.0,/(+.'!N+#/2/,(1:!C(+0$+,1.,/(+!N+%$R!4ANC/8<!
6#!-/$'%!3,1./+!`bMI\a!F.3!93$%!/+!,#/3!3,9%:<!6#!F$1$!/+%/&/%9.'':!)'.,$%!(+!69$''$1!
^/+,(+!46^8!.;.1!.+%!/+092.,$%!-(1!I\#3!.,!`W4C@!bQ!CE!<!5-,$1!I\#3@!.!393)$+3/(+!.,!
J<b!60A.1'.+%! 3,.+%.1%!F.3!)1$).1$%@! .+%! ,F(! ,$+M-('%!%/'9,/(+3!F$1$!*.%$! /+!6^!
21(,#!,(!1$.0#!,#$!%$3/1$%!KRKJ+CA?d*'!/+(09'9*!0(+0$+,1.,/(+<!
O65TMIa!.+%!O.0Mb!%/'9,/(+3!F$1$!)1$).1$%!/+!6^!21(,#@!F/,#!0(+0$+,1.,/(+3!1.+;/+;!
-1(*!bKI!,(!J<Ibj;d*'!/+!.!3$1/.'!,F(M-('%!%/'9,/(+!).,,$1+<!
?3/+;!.!cL!F$''!)'.,$@!bJj'!(-!,#$!6#!/+(09'9*!F$1$!,$3,$%!.;./+3,!bJj'!(-!,#$!)$),/%$3!
.'(+$!(1!/+!.!3$1/$3!(-!0(*2/+.,/(+3!/+!.!KgK!1.,/(!93/+;!.!0#$0=$12(.1%!.33.:<!6^!21(,#!
F.3!)'.,$%!-(1!3,$1/'/,:!.+%!KJJj'!(-!,#$!/+(09'9*!F$1$!93$%!.3!,#$!;1(F,#!0(+,1('<!
"#$!)'.,$!F.3!/+092.,$%!.,!`bÇdMI4C!/+!.!3#.=$1!/+092.,(1!-(1!IJMI\#3!.+%!6NC3!F$1$!
%$,$1*/+$%<!"#/3!$R)$1/*$+,!F.3!1$)$.,$%!,F/0$<!
P2$-3%$!
"#$!6NC3!(-!O65TMIa!.+%!O.0Mb!F$1$!L\j;d*'!.+%!KIaj;d*'@!1$3)$0,/&$':<!"#$!A/C/!(-!
,#$!.+,/*/01(2/.'!)$),/%$!0(*2/+.,/(+3!F$1$!PJ<b!-(1!.''!0(*2/+.,/(+3!,$3,$%@!%$+(,/+;!
.!3:+$1;/3,/0!$--$0,@!.+%!1$39',/+;!/+!%$01$.3$3!(-!6NC3!(-!9)!,(!IbLM-('%!-(1!O65TMIa!
4J<Ibj;d*'8!.+%!9)!,(!KLM-('%!-(1!O.0Mb!4aj;d*'8<!
X+*(3-$.+*$!
O(,#!.+,/*/01(2/.'!)$),/%$3!#.&$!.!*$.391.2'$!$--$0,!(+!,#$!6#!-/$'%!3,1./+!,$3,$%!.+%!
0.+!2$!93$%! /+!0(*2/+.,/(+!,(! '(F$1!,#$!6NC!(-!2(,#!)$),/%$3@!F/,#!*(1$! /*).0,!,(!
1$%90$!,#$!6NC!(-!O65TMIa<!C(*2/+$%!,1$.,*$+,!F/,#!2(&/+$!.+,/*/01(2/.'!)$),/%$3!
*.:! #$')! /*)1(&$! O7D! ,1$.,*$+,! $--/0.0:! .+%! )(,$+,/.'':! #$')! %$'.:! ,#$! (+3$,! (-!
1$3/3,.+0$<!
!
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!
!
!
!
!
!

494



^^d^+G+K0$+#-$3'5$*%$E+ (.)5'&()*E+'*,+4)5$%15'-+%0'-'%&$-(P'&()*+)/+>'2($+
2'*,'3(-1.+/-)4+%'&&5$+(*+&0$+<$#125(%+)/+\)-$'+
!
"-%0+&]! !! q((+MB$(=! C#.$! @! q$(+;MO:(9+;! C#.$!
!
a#J2(%.G2$!
B$&$1$!-$&$1!F/,#!,#1(*2(0:,()$+/.!3:+%1(*$!4BA"B8!/3!.+!$*$1;/+;!,/0=M2(1+$!%/3$.3$!
0.93$%!2:!,#$!O#30.,3#98#40-*+<!A/13,!/%$+,/-/$%!/+!C#/+.@!,#$!%/3$.3$!#.3!+(F!3)1$.%!
.01(33! &.1/(93! 53/.+! 0(9+,1/$3@! )1/*.1/':! ,#1(9;#! ,/0=! 2/,$3! .+%! .+/*.'M,(M#9*.+!
,1.+3*/33/(+<!"#/3!3,9%:!-(093$%!(+!/+&$3,/;.,/+;!BA"B!&/193!4BA"BY8!/+-$0,/(+3!/+!0.,,'$!
/+!,#$!7$)92'/0!(-!e(1$.!47Ee8<!B$&$1$!-$&$1!F/,#!,#1(*2(0:,()$+/.!3:+%1(*$!4BA"B8!/3!
.+!$*$1;/+;!,/0=M2(1+$!%/3$.3$!0.93$%!2:!,#$!O#30.,3#98#40-*+<!A/13,!/%$+,/-/$%!/+!C#/+.@!
,#$!%/3$.3$!#.3!+(F!3)1$.%!.01(33!&.1/(93!53/.+!0(9+,1/$3@!)1/*.1/':!,#1(9;#!,/0=!2/,$3!
.+%! .+/*.'M,(M#9*.+! ,1.+3*/33/(+<! "#/3! 3,9%:! -(093$%! (+! /+&$3,/;.,/+;! BA"B! &/193!
4BA"BY8!/+-$0,/(+3!/+!0.,,'$!/+!,#$!7$)92'/0!(-!e(1$.!47Ee8<!
R'%2&.'3!'*,!A2%0+,$!
E&$1!,F(!:$.13!4IJKc!.+%!IJIJ8@!a\b!0.,,'$!3$19*!3.*)'$3!/+!,#$!7Ee!F$1$!0(''$0,$%<!
Y/1.'!7S5!F.3!$R,1.0,$%!-1(*!,#$3$!3.*)'$3!93/+;!.!&/1.'!7S5!$R,1.0,/(+!=/,<!E+$M3,$)!
7"M+$3,$%!)(':*$1.3$!0#./+!1$.0,/(+!4TC78!F.3!,#$+!$*)'(:$%!,(!.*)'/-:!,#$!B!3$;*$+,!
(-!BA"BY<!T(3/,/&$!3$19*!3.*)'$3!-.0/'/,.,$%!,#$!/3('.,/(+!(-!BA"BY!/+!Y$1(!>L!0$''3@!F#$1$!
,#$!&/193!9+%$1F$+,!,#1$$!09',91$!0:0'$3<!T(3,M09',91/+;@!F$!0(+%90,$%!.!0(*)1$#$+3/&$!
.+.':3/3! (-! ,#$! -9''! 3$_9$+0$! (-! BA"BY<! "#$! 3$_9$+0/+;! %.,.! F$1$! )1(0$33$%! 93/+;!
C#1(*.3! .+%! .'/;+$%! F/,#! C'93,.'! n<! ]$! 0(+3,190,$%! .! )#:'(;$+$,/0! ,1$$! 93/+;! ,#$!
*.R/*9*M'/=$'/#((%!*$,#(%!/+!6>U5W<!
P2$-3%$!
E9,!(-!,#$!3.*)'$3@!`\!F$1$!)(3/,/&$!-(1!BA"BY!B!3$;*$+,3@!.+%!(+$!&/193!/3('.,$!F.3!
3900$33-9'':!09',91$%!/+!Y$1(!>L!0$''3<!E91!)#:'(;$+$,/0!.+.':3/3@!2.3$%!(+!,#$!).1,/.'!B!
3$;*$+,@! 0.,$;(1/Z$%! -(91! BA"BY! /3('.,$3! .3! OMI! ;$+(,:)$@! +/+$! .3! OM`! ;$+(,:)$@!
$/;#,$$+!.3!OM\@!.+%!,#1$$!.3!D!;$+(,:)$<!S(,.2':@!(+$!09',91$%!&/193!F.3!0'.33/-/$%!.3!
OMI! ;$+(,:)$@! 2.3$%! (+! ,#$! 0(*)1$#$+3/&$! .+.':3/3! (-! ,#$! h@!6@! .+%! B! 3$;*$+,3! (-!
BA"BY<!
X+*(3-$.+*$!
"(!(91!=+(F'$%;$@!,#/3! /3!,#$!-/13,!3900$33-9'! /3('.,/(+!(-!BA"B!&/193!-1(*!0.,,'$! /+!,#$!
7Ee<!E91!-/+%/+;3!9+%$130(1$!,#$!+$$%!-(1!*(1$!1/;(1(93!.+%!0(+,/+9(93!*(+/,(1/+;!(-!
BA"BY! /+! 0.,,'$!.+%!(,#$1!.+/*.'3<! B90#! 391&$/''.+0$! /3! /*)$1.,/&$! ,(!9+%$13,.+%! ,#$!
&/193�3!;$+$,/0!%/&$13/,:!.+%!.33$33!/,3!)(,$+,/.'!$0(M$)/%$*/('(;/0.'!/*).0,!(+!#9*.+!
#$.',#<!
!
!
!
!
!
!
!
!
!
!
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^Y_^+ G+ B*&(4(%-)2('5+ -$.(.&'*%$+ #0$*)&7#$.+ )/+M'**0$(4('+ 0'$4)57&(%'+
'*,+J'.&$1-$55'+415&)%(,'+(.)5'&$.+/-)4+;)3(*$+<$.#(-'&)-7+>(.$'.$+D;<>IG
'//$%&$,+'*,+0$'5&07+'*(4'5.+(*+/$$,5)&.+(*+T#'(*+
!
"-%0+&]! !! q(#.+! 6.+9$'! C.'%$1á+! O$1+.'@! C.1'(3! B$1+.@! q9'/(! ü'&.1$Z@! ü+;$'! U.10Ö.!
69ã(Z@!5'2$1,(!DÖ$Z!U9$11/$1!@!h90.3!!D(*Ö+;9$Z@!q(3Ü!A1.+0/30(!A$1+Ñ+%$ZMU.1.:ZÑ2.'@!
5+.! N3.2$'! Y$'.@! 6.1Ö.! D('(1$3! C/%!
!
a#J2(%.G2$!
O7D! /3! ,#$!)1/*.1:!0.93$!(-!.+,/*/01(2/.'!93$! 456?8! /+!2$$-! 0.,,'$! /+%93,1:@!2(,#!.3!
*$,.)#:'.R/3!.+%!.3!/+%/&/%9.'!,1$.,*$+,3@!,(!0(+,1('!2.0,$1/.'!/+-$0,/(+3!F#/0#!.1$!,#$!
9',/*.,$! 1$3)(+3/2'$! -(1! )+$9*(+/0! '$3/(+3! .+%! 0'/+/0.'! 3/;+3! (-! ,#$! %/3$.3$<! 17,
%#.2('&"0)#,.+%,=7,2*'"()08#!.1$!0(**$+3.'3!(-!,#$!2(&/+$!1$3)/1.,(1:!,1.0,!.+%!*.V(1!
2.0,$1/.'!).,#(;$+3!/+!O7D<!5',#(9;#!B)./+!/3!(+$!(-!,#$!*./+!2$$-!0.,,'$!)1(%90$13!/+!
,#$! >91()$.+! ?+/(+@! 3,9%/$3! /+&$3,/;.,/+;! ,#$! .+,/*/01(2/.'! 3930$),/2/'/,:! (-! 17,
%#.2('&"0)#,.+%,=7,*9',(0/%.!.1$!'.0=/+;<!"#$!./*!(-!,#/3!3,9%:!F.3!,(!/+&$3,/;.,$!.+%!
0(*).1$!,#$!.+,/*/01(2/.'!3930$),/2/'/,:!)#$+(,:)$3!(-!17,%#.2('&"0)#,.+%,=7,2*'"()08#!
/3('.,$%!-1(*!2(,#!.)).1$+,':!#$.',#:!.+/*.'3!45^58!.,!,#$!,/*$!(-!$+,1:!/+,(!-$$%'(,3!
.+%!,#(3$!-1(*!O7DM.--$0,$%!.+/*.'3!4O7DM558!%91/+;!,#$!-.,,$+/+;!)$1/(%!/+!,#$!3.*$!
2.,0#$3!(-!,#$!-$$%'(,<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!b\!17,%#.2('&"0)#!.+%!Wb!=7,2*'"()08#!/3('.,$3!-1(*!O7DM55!49]!`J!.+%!+f!
Ib@! 1$3)$0,/&$':8! .+%! 5^5! 49]! I\! .+%! +f! bJ@! 1$3)$0,/&$':8@! 2$'(+;/+;! ,(! KW! .+%! Kb!
%/--$1$+,!.+/*.'!2.,0#$3@! 1$3)$0,/&$':@!#(93$%! /+! -/&$! -$$%'(,3! '(0.,$%! /+!6.%1/%!.+%!
Y.'$+0/.! F$1$! 392V$0,$%! ,(! .+,/*/01(2/.'! 3930$),/2/'/,:! ,$3,/+;<! 6/+/*9*! /+#/2/,(1:!
0(+0$+,1.,/(+3! 46NC8! -(1! Kc! .+,/*/01(2/.'3! F$1$! %$,$1*/+$%! 2:! 21(,#! */01(%/'9,/(+!
*$,#(%!93/+;! ,#$!B$+3/,/,1$!OETEWA!O(&/+$dT(10/+$!T.+$'<!6NCbJ!.+%!6NCcJ@!F#/0#!
/+#/2/,!2.0,$1/.'!;1(F,#!2:!bJ!Q!.+%!cJ!Q!(-! /3('.,$3@!1$3)$0,/&$':@!F$1$!%$,$1*/+$%<!
N3('.,$3! F$1$! 0'.33/-/$%! .3! +(+MF/'%! ,:)$! 4S]"8! 93/+;! ,#$! $)/%$*/('(;/0.'! 09,M(--3!
4>CEAAB8!(-!,#$!>91()$.+!C(**/,,$$!(+!5+,/*/01(2/.'!B930$),/2/'/,:!"$3,/+;!4>?C5B"8!
F#$+! .&./'.2'$@! (1! .3! +(+M3930$),/2'$! 4/+,$1*$%/.,$! (1! 1$3/3,.+,X! SB8! 2.3$%! (+! ,#$!
0'/+/0.'! 21$.=)(/+,3! .00(1%/+;! ,(! C'/+/0.'! .+%! h.2(1.,(1:! B,.+%.1%3! N+3,/,9,$! 4ChBN8!
;9/%$'/+$3!(1!C(*/,Ü!%$!'�5+,/2/(;1.**$!(-!,#$!A1$+0#!B(0/$,:!(-!6/01(2/('(;:!4AB68!
F#$+!+(,<!S]"!.+%!SB!/3('.,$3!F$1$!+.*$%!.3!1$3/3,.+,!-1(*!#$1$(+<!!
P2$-3%$!
7$3/3,.+0$! ,(! KL! (-! ,#$! .+,/*/01(2/.'3! ,$3,$%! F.3! %$,$0,$%! .*(+;!17, %#.2('&"0)#!
/3('.,$3@! /+0'9%/+;!.*)/0/''/+! 4`<WQ8@!)$+/0/''/+! 4\\<\Q8@!;$+,.*/0/+!4Ka<b!Q8@!+$(*:0/+!
4`b<I!Q8@!3)$0,/+(*:0/+!4`b<IQ8@!,/'%/)/1(3/+!4`W<J!Q8@!,/'*/0(3/+!4WJ<\Q8@!,9'.,#1(*:0/+!
4bK<c!Q8@!;.*/,#1(*:0/+!4b`<W!Q8@!,/.*9'/+!4K<c!Q8@!$+1(-'(R.0/+!4`a<c!Q8@!%.+(-'(R.0/+!
4II<I!Q8@!-'(1-$+/0('!4\L<`!Q8@!,$,1.0:0'/+$!4\L<`!Q8@!39')#.%/*$,#(R/+$!4≤!\J<WQ8@!.+%!
,1/*$,#()1/*M39'-.*$,#(R.Z('$! 4K<cQ8<! 5*(+;! =7, 2*'"()08#! /3('.,$3! 1$3/3,.+0$! F.3!
%$,$0,$%! ,(! KK! .+,/*/01(2/.'! /+0'9%/+;! +$(*:0/+! 4IJ<J! Q8@! 3)$0,/+(*:0/+! 4KJ<W! Q8@!
,/'%/)/1(3/+!4c<`!Q8@!,9'.,#1(*:0/+!4Ic<`!Q8@!;.*/,#1(*:0/+!4Ia<J!Q8@!$+1(-'(R.0/+!4K\<c!
Q8@!%.+(-'(R.0/+!4KW<`!Q8@!-'(1-$+/0('!4b<`!Q8@!,$,1.0:0'/+$!4`I<J!Q8@!39')#.%/*$,#(R/+$!
4≤!W`<`!Q8! .+%! ,1/*$,#()1/*M39'-.*$,#(R.Z('$! 4Ic<K!Q8<! "#$!#/;#$1! 1$3/3,.+0$! '$&$'3!
-(9+%!.*(+;!/3('.,$3!(-!2(,#!).,#(;$+3!F$1$!,(!*.01('/%$3!4,/'*/0(3/+@!,9'.,#1(*:0/+!
.+%!;.*/,#1(*:0/+! -(1!17,%#.2('&"0)#@! .+%! ,9'.,#1(*:0/+!.+%!;.*/,#1(*:0/+! -(1!=7,
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2*'"()08#8@! .+%! ,$,1.0:0'/+$<! 7$3/3,.+0$! '$&$'3! F$1$! .'3(! #/;#! -(1! )$+/0/''/+! .+%!
-'(1-$+/0('!.*(+;!17,%#.2('&"0)#! /3('.,$3!4\\<\!Q!.+%!\L<`!Q@!1$3)$0,/&$':8<!O(,#!17,
%#.2('&"0)#! .+%! =7, 2*'"()08#! /3('.,$3! -1(*! O7DM55! 3#(F$%! 1$3/3,.+0$! '$&$'3!
3/;+/-/0.+,':!#/;#$1!4T!P!J<Jb8!,#.+!,#(3$!-1(*!5^5!-(1!.''!,#$!.+,/*/01(2/.'3!,(!F#/0#!
1$3/3,.+0$3! F$1$! %$,$0,$%<! 69',/1$3/3,.+,! )#$+(,:)$3! 41$3/3,.+0$! ,(! ,#1$$! (1! *(1$!
.+,/*/01(2/.'! -.*/'/$38! F$1$! %$,$0,$%! /+! bJ! Q! .+%! `I! Q! (-!17, %#.2('&"0)#! .+%! =7,
2*'"()08#! /3('.,$3@! 1$3)$0,/&$':<! "#$! *(3,! -1$_9$+,! 1$3/3,(,:)$3! %$,$0,$%! /+! 17,
%#.2('&"0)#! /3('.,$3!/+0'9%$%!1$3/3,.+0$3!,(!.*/+(;':0(3/%$3@!*.01('/%$3@!_9/+('(+$3@!
)#$+/0('3@! ,$,1.0:0'/+$3@! /+!.%%/,/(+!,(!39'-(+.*/%$3!4K\<aQ8!(1!2$,.M'.0,.*3!4K`<JQ8<!
"#$! *(3,! 0(**(+! 1$3/3,(:)$3! .*(+;! =7, 2*'"()08#! /3('.,$3! /+0'9%$%! 1$3/3,.+0$! ,(!
.*/+(;':0(3/%$3@!*.01('/%$3@!,$,1.0:0'/+$3!.+%!39')#(+.*/%$3!4K`<`!Q8<!
X+*(3-$.+*$!
N+! .;1$$*$+,! F/,#! )1$&/(93! 3,9%/$3! /+! (,#$1! 0(9+,1/$3@! .+,/*/01(2/.'! 1$3/3,.+0$! F.3!
0(**(+!2(,#!/+!=7,2*'"()08#,.+%,17,%#.2('&"0)#,B).+/3#!/3('.,$3@!F/,#!$'$&.,$%!,(!#/;#!
1$3/3,.+0$!'$&$'3!,(!3$&$1.'!.+,/*/01(2/.'3!0(**(+':!93$%!,(!0(+,1('!O7D<!>&$+!,#(9;#!
1$3/3,.+0$3! F$1$! 3/;+/-/0.+,':! #/;#$1! .*(+;! O7DM55! /3('.,$3@! 1$3/3,.+0$3! F$1$! .'3(!
%$,$0,$%!.*(+;!/3('.,$3!-1(*!5^5!.,!,#$!$+,1:!,(!,#$!-$$%'(,3@!F#/0#!9+%$1'/+$3!,#$!
+$$%!-(1!/*)'$*$+,/+;!.+,/*/01(2/.'!391&$/''.+0$!)1(;1.*3!,(!0(+,1('!.+%!1$%90$!,#$!
3)1$.%!(-!.+,/*/01(2/.'!1$3/3,.+0$3!/+!,#$3$!).,#(;$+3!F/,#/+!.+%!2$,F$$+!#$1%3<!D9$!
,(! ,#$!%/--$1$+0$3! /+!.+,/*/01(2/.'! 1$3/3,.+0$!%$,$0,$%!2$,F$$+!=7,2*'"()08#,.+%,17,
%#.2('&"0)#;,*(+/,(1/+;! (-! 1$3/3,.+0$! (-! 2(&/+$! 1$3)/1.,(1:! 0(+,1/29,(13! 3#(9'%! 2$!
).,#(;$+M3)$0/-/0<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Y_Y+G+:.+'*&(4(%-)2('5+-$.(.&'*%$+,-(3(*6+&0$+,(..$4(*'&()*+)/+J'.&$1-$55'+
415&)%(,'+%5)*$.+(*+%'&&5$+/$$,5)&.A+
!
"-%0+&]! !! q(#.+!6.+9$'!C.'%$1á+!O$1+.'@!C.1'(3!B$1+.@!ü+;$'! !U.10Ö.!69ã(Z@!5'2$1,(!!
DÖ$Z!U9$11/$1! @! h90.3! !D(*Ö+;9$Z@! q(3Ü!A1.+0/30(! ! A$1+Ñ+%$ZMU.1.:ZÑ2.'! @!5+.! N3.2$'!
Y$'.@! 6.1Ö.! D('(1$3! C/%!
!
a#J2(%.G2$!
A(''(FM9)! 3,9%/$3! (+! 2$$-! 0.,,'$! -$$%'(,3! #.&$! 2$$+! -(9+%@! 2:! )9'3$%! -/$'%! ;$'!
$'$0,1()#(1$3/3@!,#.,!.!-$F!0'(3$!;$+$,/0.'':!1$'.,$%!0'(+$3!4)9'3(,:)$38!(-!=#+".*-.''#,
2*'"()08#!.1$!.33(0/.,$%!F/,#!0'/+/0.'!0.3$3!(-!O7D!F#/'$!,#$3$!0'(+$3!.1$!+(,!F/%$':!
)1$3$+,!/+!=7,2*'"()08#, /3('.,$3!-1(*!#$.',#:!.+/*.'3!.,!,#$!-$$%'(,!$+,1:<!"#$!./*!(-!
,#/3! 3,9%:! F.3! ,(! /+&$3,/;.,$! ,#$! )(33/2'$! ;$+(*/0! %/--$1$+0$3! 2$,F$$+! ,#$3$! =7,
2*'"()08#!)1$&.'$+,!0'(+$3! -1(*!O7DM.--$0,$%!.+/*.'3! 4O7DM558!%91/+;! ,#$! -.,,$+/+;!
)$1/(%!.+%!,#(3$!/3('.,$%!-1(*!.)).1$+,':!#$.',#:!.+/*.'3!45^58!.,!,#$!,/*$!(-!$+,1:!
/+,(!,#$!-$$%'(,3!/+!,#$!3.*$!2.,0#$3!(-!,#$!-$$%'(,<!
R'%2&.'3!'*,!A2%0+,$!
5! ,(,.'! (-! K\! =7, 2*'"()08#! /3('.,$3! -1(*! %/--$1$+,! 2.,0#$3! 1$)1$3$+,.,/&$! (-! ,#$!
)9'3(,:)$3!*(3,!-1$_9$+,':!%$,$0,$%!/+!O7DM55!49]!L8!.+%!5^5!49]!a8!F$1$!3$'$0,$%!-(1!
-91,#$1! 09, +0'0)(! *9',/M'(093! 3$_9$+0$! ,:)/+;! 46hB"8! .-,$1! ,#$/1! F#('$! ;$+(*$!
3$_9$+0/+;!4]UB8<!N+!.%%/,/(+@!b`!2(&/+$!=7,2*'"()08#!;$+(*$3!2$'(+;/+;!,(!B"K`@!B"Wc!
.+%!B"aJ@!-1(*!%/--$1$+,!0(9+,1/$3@!.&./'.2'$!/+!,#$!S.,/(+.'!C$+,$1!-(1!O/(,$0#+('(;:!
N+-(1*.,/(+!4SCON8!%.,.2.3$@!F$1$!3$'$0,$%!-(1!;'(2.'!0(*).1/3(+!F/,#!,#$!;$+(*$3!(-!
,#$3$!B"3!/%$+,/-/$%!/+!,#/3!3,9%:<!5+.':3/3!(-!,#$!LW!;$+(*$3!/+0'9%$%!,#$!%$,$0,/(+!(-!
IW! &/19'$+0$! .33(0/.,$%! 4Y5U38! .+%! .+,/*/01(2/.'! 1$3/3,.+0$! ;$+$3! 457U38@! *(2/'$!
;$+$,/0!$'$*$+,3@!.+%!)#:'(;$+$,/0!.+.':3/3<!!
P2$-3%$!
"#$! ;$+(,:)$3! /%$+,/-/$%! /+! ,#$! K\, =7,2*'"()08#! /3('.,$3!F$1$! B"Wc@! B"K`! .+%! B"aJ@!
1$39',3! 0(+3/3,$+,! F/,#! ,#(3$! 1$)(1,$%! .3! *(3,! )1$&.'$+,! F(1'%F/%$! /+! O7D<! U'(2.'!
0(*).1/3(+! .-,$1!]UMBST! )#:'(;$+$,/0! .+.':3/3! (-! ,#$! LW! ;$+(*$3! .+.':Z$%! /+! ,#/3!
3,9%:!3#(F$%!,#.,!+$.1':!.''!2(&/+$!;$+(*$3!F/,#!,#$!3.*$!6hB"!;$+(,:)$!0'93,$1$%!
,(;$,#$1! /+! 3$).1.,$%!29,! 0'(3$':! 1$'.,$%!0'93,$13<!S(!%/--$1$+0$3! /+! ,#$!%$,$0,/(+!(-!
Y5U3!F$1$!(23$1&$%!/+!,#$!LW!;$+(*$3!(-!,#$!B"K`@!B"Wc@!.+%!B"aJ!3,1./+3!F/,#!*(3,!
4IK!(-!IW8!(-!Y5U3!2$/+;!9+/-(1*':!%$,$0,$%!/+!3,1./+3!(-!,#$!,#1$$!B"3<!N+-(1*.,/(+!(+!
,#$!0'/+/0.'!(1!+(+M0'/+/0.'!3,.,93!(-!,#$!.+/*.'3!F.3!.&./'.2'$!(+':!-(1!,#$!K\!=7,2*'"()08#!
/3('.,$3!3$_9$+0$%!/+!,#/3!3,9%:<!S(!%/--$1$+0$3!/+!,#$!0(+,$+,3!(-!Y5U3!2$,F$$+!0'/+/0.'!
/3('.,$3!.+%!/3('.,$3!-1(*!5^5!F/,#/+!,#$!3.*$!B"!F$1$!%$,$0,$%!,#.,!0(9'%!-.&(1!,#$!
0('(+/Z.,/(+!(-!,#$!1$3)/1.,(1:!,1.0,!(1!#(3,p).,#(;$+!/+,$1.0,/(+3<!!
"#$! *./+! %/--$1$+0$! .*(+;! /3('.,$3! (-! ,#$! ,#1$$! B"3! F.3! ,#$! %$,$0,/(+! (-! 57U3!
0(+-$11/+;! 1$3/3,.+0$! ,(! .*/+(;':0(3/%$3@! 0#'(1.*)#$+/0('@!*.01('/%$3@! 39'-(+.*/%$3!
.+%!,$,1.0:0'/+$3!.'*(3,!$R0'93/&$':!4$R0$),!/+!(+$!B"K`!/3('.,$8!/+!,#$!;$+(*$3!(-!B"Wc!
3,1./+3<!"#$!)1$3$+0$!(-!57U3!F.3!.33(0/.,$%!F/,#!,#$!)1$3$+0$!(-!)9,.,/&$!/+,$;1.,/&$!
.+%!0(+V9;.,/&$!$'$*$+,3!4NC>38F#/0#!F$1$!)1$3$+,!/+!aL<WQ!(-!,#$!/3('.,$3!(-!,#/3!B"<!
"F(!B).+/3#!3,1./+3!#.12(1$%!.+!NC>!#/;#':!3/*/'.1!4cc<IQ!/%$+,/,:!F/,#!.!KJJQ!0(&$1.;$8!
,(!,#$!NC>!"+^_`^!(-!.!=7,2*'"()08#!3,1./+!/3('.,$%!-1(*!.!-.,.'!O7D!0.3$!/+!U$1*.+:<!
"#/3!NC>!/3!;$+$,/0.'':!1$'.,$%!29,!%/3,/+0,@!,(!T:5=2*Q@!,#$!NC>!$'$*$+,!*(3,!0(**(+':!
%$,$0,$%!/+!B"Wc!=7,2*'"()08#!/3('.,$3!(-!2(&/+$!(1/;/+!/+!S(1,#!5*$1/0.<!!
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X+*(3-$.+*$!
U$+(*/0! 0(*).1/3(+! (-! =7,2*'"()08#! /3('.,$3! -1(*! O7DM55! .+%! 5^5! %/%! +(,! %$,$0,!
%/--$1$+0$3!/+!,#$!0(+,$+,!(-!Y5U3!,#.,!0(9'%!$R)'./+!,#$!#/;#$1!-1$_9$+0:!(-!%$,$0,/(+!
(-! ).1,/09'.1! 0'(+$3! /+! O7D! 0.3$3<! "#$!*(3,! 3/;+/-/0.+,! -/+%/+;! F.3! ,#$! %$,$0,/(+! /+!
2(&/+$! )1$&.'$+,! =7, 2*'"()08#! B"Wc! ;$+(,:)$! (-! 57U3! ,#.,! $+0(%$! 1$3/3,.+0$! ,(!
%/--$1$+,! .+,/*/01(2/.'! .;$+,3! -1$_9$+,':! 93$%! -(1! ,#$! ,1$.,*$+,! (-! O7D! 2.0,$1/.'!
/+-$0,/(+3@!.3!,$,1.0:0'/+$3!.+%!*.01('/%$3@!,#.,!*.:!#.&$!0(+,1/29,$%!,(!/,3!3$'$0,/(+!
.+%!-91,#$1!%/33$*/+.,/(+!.*(+;!#$1%3!-.&(1$%!2:!,#$!*(&$*$+,!.+%!*/R/+;!(-!.+/*.'3!
-1(*!%/--$1$+,!(1/;/+3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

499



^Y^Y+ G+ X3$-3($L+ )/+ '*+ X*6)(*6+ r)$&(.+ B*&(4(%-)2('5+ T1.%$#&(2(5(&7+
T1-3$(55'*%$+J-)6-'4+/)-+M'i)-+9$&$-(*'-7+J'&0)6$*.+(*+&0$+Q*(&$,+T&'&$.+
'*,+8'*','+
!
"-%0+&]! !! h.0/$!U9++$,,! @!6/0#.$'!BF$$+$:@!D/)9!6(#.+!e9*.1@!O1:0$!h9+,@!D.&/%! q<!
53)$1@! 52#/V/,! U91V.1@! YÜ1(+/_9$! 6(9'/+!
!
a#J2(%.G2$!
"(!0(+,/+9(93':!*(+/,(1!-(1!0#.+;$3!/+!3930$),/2/'/,:!/+!.+,/*/01(2/.'3!93$%!/+!&$,$1/+.1:!
*$%/0/+$!.;./+3,!,.1;$,!).,#(;$+3!-1(*!.01(33!,#$!?+/,$%!B,.,$3!.+%!C.+.%.<!
R'%2&.'3!'*,!A2%0+,$!
E&$1! ab@JJJ!2.0,$1/.'! 3,1./+3! /3('.,$%! .3! ).,#(;$+3! -1(*!2$$-! .+%!%./1:! 0.,,'$@! )/;3@!
#(13$3@! 0.,3@! .+%! %(;3! #.&$! 2$$+! 0(''$0,$%! 2:! r($,/3! 3/+0$! Kcca! -1(*! %/.;+(3,/0!
'.2(1.,(1/$3! .01(33! ,#$! ?+/,$%! B,.,$3! .+%! C.+.%.! .3! ).1,! (-! .! 391&$/''.+0$! )1(;1.*!
%$3/;+$%!,(!*(+/,(1!,#$!(+;(/+;!'$&$'!(-!3930$),/2/'/,:!,(F.1%3!,#$!*.V(1!.+,/*/01(2/.'3!
93$%!-(1!3)$0/-/0!%/3$.3$! /+%/0.,/(+3! /+!$.0#!(-! ,#$3$!.+/*.'!3)$0/$3<!":)/0.'':@! ,#/1,:M
,#1$$! .+/*.'! 3)$0/$3d).,#(;$+! 0(*2/+.,/(+3! .1$! ,$3,$%! .;./+3,! 3/R,:M,F(! 2.0,$1/.'!
).,#(;$+d%19;!0(*2/+.,/(+3!392*/,,$%!-1(*!9)!,(!,#/1,:M3/R!'.2(1.,(1/$3!$.0#!:$.1<!N+!
(1%$1! ,(! '/*/,! (&$1M1$)1$3$+,.,/(+! (-! .! ;$(;1.)#/0.'! .1$.@! /3('.,$! 392*/33/(+! -1(*!
'.2(1.,(1/$3! /3! '/*/,$%! ,(! .!*.R/*9*! +9*2$1! (-! 3,1./+3! (-! $.0#! ).,#(;$+! )$1! :$.1<!
5%%/,/(+.'':@!,#$!+9*2$1!(-!/3('.,$3!-1(*!.!).1,/09'.1!#$1%@!1.+0#!(1!#(93$#('%!/3!'/*/,$%!
,(!1$%90$!,#$!1/3=!(-!(&$11$)1$3$+,.,/(+!(-!0'(+$3!(1!$)/%$*/('(;/0.'':!1$'.,$%!3,1./+3!
.+%! 3923$_9$+,! %.,.! 2/.3<! >.0#! /3('.,$! /3! 0(+3/%$1$%! 2:! ,#$! 392*/,,/+;! '.2! .3! ,#$!
$,/('(;/0.'!.;$+,!1$3)(+3/2'$!-(1!%/3$.3$<!N3('.,$3!.1$!1.+%(*':!0#(3$+!2:!,#$!'.2(1.,(1:!
F/,#(9,!1$;.1%!,(!3930$),/2/'/,:!(1!)1$&/(93!.+,/2/(,/0!93$<!h.2(1.,(1/$3!.1$!1$_9$3,$%!
,(! /+0'9%$! /+-(1*.,/(+! 1$;.1%/+;! )1$&/(93! .+,/2/(,/0! 93$@! F#$+! .&./'.2'$<! 6/+/*.'!
/+#/2/,(1:! 0(+0$+,1.,/(+! &.'9$3! -(1! .''! /3('.,$3! .1$! %$,$1*/+$%! 93/+;! .! 21(,#!
*/01(%/'9,/(+! 3:3,$*@! F#/0#! 0(+-(1*3! 3,1/0,':! ,(! ,#$! 3,.+%.1%3! (-! ,#$! C'/+/0.'! .+%!
h.2(1.,(1:!B,.+%.1%3!N+3,/,9,$!4ChBN8!-(1!,$3,/+;!&$,$1/+.1:!).,#(;$+3!.+%!,#.,!/3!#$'%!,(!
1/;(1(93!_9.'/,:!0(+,1('!3,.+%.1%3!2$:(+%!,#(3$!1$0(**$+%$%!2:!ChBN<!
P2$-3%$!
"#/3! '(+;M,$1*! r($,/3! 391&$/''.+0$! )1(;1.*! )1(&/%$3! &.'9.2'$! /+-(1*.,/(+! .2(9,!
+9*$1/0.'! 0#.+;$3! /+! 09, 40"-(! .0,/&/,:! (-! ,#$! *(3,! 0(**(+':! 93$%! .+,/*/01(2/.'3! /+!
&$,$1/+.1:!*$%/0/+$!.+%!)1(&/%$3!.!&.'9.2'$!.+%!1(293,!0(''$0,/(+!(-!#/3,(1/0.'!3,1./+3!(-!
0'/+/0.'!).,#(;$+3<!"#$3$!%.,.!.1$!$R,$+3/&$!/+!;$(;1.)#:!.+%!,/*$X!.+%!-(1!*.+:!.+/*.'!
3)$0/$3d%19;!0(*2/+.,/(+3@!*(1$!,#.+!,F$+,:!:$.13!(-!%.,.!#.&$!2$$+!0(''$0,$%!.01(33!
,#$!?+/,$%!B,.,$3!.+%!C.+.%.!93/+;!.!0(+3/3,$+,!*$,#(%('(;:<!
X+*(3-$.+*$!
7$3)(+3/2'$! 3,$F.1%3#/)! (-! &$,$1/+.1:! .+,/M/+-$0,/&$3! /+&('&$3! .0,/&/,/$3! ,#.,! ./*! ,(!
9+%$13,.+%!,#$!%$&$'()*$+,!(-!1$3/3,.+0$@!*/+/*/Z$!.+:!$--$0,3!(-!.+,/*/01(2/.'!93$@!
.+%!393,./+!,#$!$--/0.0:!(-!0911$+,!&$,$1/+.1:!%19;3<!r($,/3!/3!0(**/,,$%!,(!*(+/,(1/+;!
.+,/*/01(2/.'! 3930$),/2/'/,:! ,#1(9;#! ,#/3! 391&$/''.+0$! )1(;1.*! .+%! 391&$/''.+0$! -(1!
.+,/*/01(2/.'! 1$3/3,.+0$! .*(+;! &$,$1/+.1:! ).,#(;$+3! /3! .+! /*)(1,.+,! 0(*)(+$+,! (-!
3,$F.1%3#/)!.%&(0.,$%!2:!r($,/3<!
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^Y^c+ G+ !4$-6$*%$+ )/+ ;)3(*$+ 8)-)*'3(-1.+ '.+ &0$+ J-$,)4(*'*&+ 9(-'5+
<$.#(-'&)-7+J'&0)6$*+>$&$%&$,+27+J8<+(*+8'&&5$+/-)4+J)-&16'5O+
!
"-%0+&]! !! U$$1,! Y$1,$+,$+@! 5'-1$%(! "$/R$/1.@! 5%$'./%$! T$1$/1.!
!
a#J2(%.G2$!
O(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!)(3$3!3/;+/-/0.+,!*(12/%/,:@!*(1,.'/,:@!.+%!$0(+(*/0!
0#.''$+;$3! ,(! ,#$!0.,,'$! /+%93,1:<!]#/'$!2(&/+$! 1$3)/1.,(1:! 3:+0:,/.'! &/193! 4O7BY8!.+%!
2(&/+$!).1./+-'9$+Z.!,:)$!`!&/193!4TN`8!#.&$!2$$+!$3,.2'/3#$%!.3!0(+,1/29,/+;!.;$+,3!,(!
O7D@!,#$!/+&('&$*$+,!(-!2(&/+$!0(1(+.&/193!4OC(Y8!#.3!2$0(*$!$&/%$+,!/+!1$0$+,!:$.13<!
"#/3!3,9%:!./*$%!,(!.33$33!,#$!)1$&.'$+0$!.+%!%/3,1/29,/(+!(-!OC(Y@!TNYM`@!.+%!O7BY!/+!
1$3)/1.,(1:!3.*)'$3!0(''$0,$%!-1(*!0.,,'$!.01(33!&.1/(93!1$;/(+3!(-!T(1,9;.'!-1(*!IJKc!
,(!IJII<!
R'%2&.'3!'*,!A2%0+,$!
]$!$&.'9.,$%!.''!&/1.'!)(':*$1.3$!0#./+!1$.0,/(+!4TC78!!1$39',3!-1(*!1$3)/1.,(1:!3F.23!
392*/,,$%!2$,F$$+!q.+9.1:!K5"!IJKc!.+%!D$0$*2$1!`K5"!IJII!.+%!.+.':Z$%!.,!B>U5h5O!
4h.2(1.,á1/(!%$!B.+/%.%$!5+/*.'!$!B$;91.+t.!5'/*$+,.1@!T(+,$!%$!h/*.@!T(1,9;.'8!93/+;!
,#$! 3.*$! *$,#(%! (-! TC7! .+.':3/3! 4"#$1*(! A/3#$1! Y$,6.R! 79*/+.+,! 7$3)/1.,(1:!
B01$$+/+;!e/,8! ,#1(9;#(9,!,#$!,#$!3,9%:!)$1/(%<!S.3.'!3F.23!F$1$!)1/*.1/':!(2,./+$%!
-1(*!0.,,'$!F/,#!0'/+/0.'!3/;+3!(-!2(&/+$!1$3)/1.,(1:!%/3$.3$X!#(F$&$1@!/+%/&/%9.'!.+/*.'!
%.,.!F$1$!+(,!.&./'.2'$<!
P2$-3%$!
"#$!)1$&.'$+0$!(-!OC(Y@!TNYM`@!.+%!O7BY!F.3!%$,$1*/+$%!/+!\Kb!1$3)/1.,(1:!3.*)'$3!
392*/,,$%!%91/+;!,#$!3,9%:!)$1/(%@!F/,#!KKW@!`J@!KK@!.+%!`b!3.*)'$3!-1(*!IJKc@!IJIJ@!
IJIK@!.+%!IJII@!1$3)$0,/&$':<!N+!IJKc@!O7BY!F.3!,#$!*(3,!-1$_9$+,':!%$,$0,$%!).,#(;$+!
4`WQ8@! -(''(F$%! 2:! OC(Y! 4IaQ8! .+%! TNYM`! 4K`Q8<! ^(F$&$1@! ,#$! (1%$1! 3#/-,$%! /+!
3923$_9$+,! :$.13@! F/,#! OC(Y! 2$0(*/+;! ,#$! *(3,! -1$_9$+,':! %$,$0,$%! ).,#(;$+@!
-(''(F$%!2:!O7BY!.+%!TNYM`<!N+!IJIJ@!,#$!%$,$0,/(+!1.,$3!-(1!OC(Y@!O7BY@!.+%!TNYM`!F$1$!
`\Q@!IaQ@!.+%!K`Q!1$3)$0,/&$':<! N+!IJIK@!,#$:!F$1$!IcQ@!I\Q@!.+%!cQ@!.+%!/+!IJII@!
,#$:!F$1$!`JQ@!ILQ@!.+%!cQ<!"#$3$!%.,.!/+%/0.,$!.!1$0$+,!9)391;$!/+!OC(Y!.3!,#$!*(3,!
0(**(+':! %$,$0,$%! &/1.'! 1$3)/1.,(1:! ).,#(;$+! /+! 0.,,'$@! 2.3$%! (+! TC7! .+.':3/3! (-!
1$3)/1.,(1:!3F.23!/+!T(1,9;.'<!
X+*(3-$.+*$!
E91! -/+%/+;3! 0(+-/1*! ,#$!)1$3$+0$!(-!OC(Y@!TNYM`@! .+%!O7BY! /+! 0.,,'$!)()9'.,/(+3! /+!
T(1,9;.'!-1(*!IJKc!,(!IJII<!S(,.2':@!OC(Y!F.3!*(1$!-1$_9$+,':!/%$+,/-/$%!,#1(9;#!TC7!
,#.+!(,#$1!1$3)/1.,(1:!&/1.'!).,#(;$+3!-1(*!IJIJ!,(!IJII<!"#$3$!1$39',3!9+%$130(1$!,#$!
/*)(1,.+0$!(-!393,./+$%!391&$/''.+0$!.+%!0(+,1('!*$.391$3! ,(!*/,/;.,$! ,#$! /*).0,!(-!
,#$3$!&/1.'!).,#(;$+3!(+!,#$!0.,,'$!/+%93,1:!/+!T(1,9;.'<!
P2T2&2*(2$]!
U.+F9! h/! $,! .'<! 4IJKI8<! 6('$09'.1! %$,$0,/(+! .+%! $)/%$*/('(;/0.'! 3,9%:! (-! 2(&/+$!
0(1(+.&/193! /+! n/+V/.+;@! C#/+.<! ThEB! ES><!
#,,)3gdd%(/<(1;dKJ<K`WKdV(91+.'<)(+$<JJ\cK\W!
O$'Ñ=@!BÑ+%(1!$,!.'<!4IJKI8!D/.;+(3,/0!,$0#+/_9$3!/+!&$,$1/+.1:!&/1('(;:<!50.%$*/0!T1$33<!
E*.@! Y$3'$*ù:! B<! $,! .'<! 4IJKW8<! O(&/+$! 7$3)/1.,(1:! B:+0:,/.'! Y/193g! U'(2.'! 7$3$.10#!
"1$+%3<!T.,#(;$+3<!#,,)3gdd%(/<(1;dKJ<``cJd).,#(;$+3LJKJJJI!
!
!
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^Y^`+G+B+0'-,+%'&%0C+:.)5'&()*+)/+5)%'5+#'&0)6$*(%+V$#&).#(-'+/-)4+B1.&-('*+
%'&&5$+
!
"-%0+&]! !! C:+,#/.! B(#*! @! D$+/3$!]/''/R#(-$1@! >&.! A.30#/+;@! e.1('/+$!].'%+$1@! S/0('$!
D$/,Z$1@!q.+/+.!B,$/+$1@!q9'/.!qu23,'@!C(1/+.!B0#'$/0#$1@!6.10$'!B0#F.1Z@!7$/+#.1%!A90#3@!
T.30.'$!O(91#:@!5++$*.1/$!eî32(#1$1@!"#(*.3!]/,,$=@!C'./1!A/1,#@!7(*.+.!B,$/+).1Z$1@!
5*Ü'/$! D$3&.13Mh.11/&$!
!
a#J2(%.G2$!
h$),(3)/1(3/3! /3! .! +$;'$0,$%@! ;'(2.'':! 3)1$.%! Z((+(,/0! %/3$.3$! 0.93$%! 2:! ).,#(;$+/0!
2.0,$1/.!(-!,#$!;$+93!A.$"(+$0-#<!
N+!0.,,'$@!.2(1,/(+!.+%!-$1,/'/,:!%/3(1%$13!.1$!0(**(+':!.33(0/.,$%!F/,#!'$),(3)/1(3/3!.+%!
,#$!%/3$.3$!0.+!/+%90$!3/;+/-/0.+,!$0(+(*/0!'(33$3!.,!-.1*!'$&$'<!T$()'$!F(1=/+;!/+!0'(3$!
0(+,.0,!F/,#!'/&$3,(0=@!.1$!.,!#/;#$1!1/3=!(-!/+-$0,/(+<!
D/.;+(3/3!(-!/+-$0,/(+!2:!A.$"(+$0-#!3))<!/3!939.'':!0(+%90,$%!&/.!.!3$1('(;/0.'!,$3,@!,#$!
;('%!3,.+%.1%!2$/+;!,#$!*/01(30()/0!.;;'9,/+.,/(+!,$3,!465"8<!A(1!,#/3!,$3,!.!).+$'!(-!
'/&$! A.$"(+$0-#, 3,1./+3@! 1$)1$3$+,/+;! ,#$!*./+! 3$1(;1(9)3@! .1$! 93$%<! O(,#! ,#$!](1'%!
E1;.+/3.,/(+! -(1! 5+/*.'! ^$.',#! .+%! ,#$!](1'%! ^$.',#! E1;.+/Z.,/(+! 1$0(**$+%! ,#$!
/+0'93/(+! (-! '(0.'':! 0/109'.,/+;! A.$"(+$0-#, 3,1./+3! /+! ,#$! ).+$'! ,(! /*)1(&$! ,#$! ,$3,!
)$1-(1*.+0$<!^(F$&$1@!+(!/3('.,$3!-1(*!593,1/.!#.&$!2$$+!.&./'.2'$!-(1!/+0'93/(+!/+!,#$!
65"! ).+$'@! 93$%! -(1! ,#$! 3$1('(;/0.'! %/.;+(3/3! (-! '$),(3)/1(3/3! /+! 2(,#! #9*.+3! .+%!
.+/*.'3@!.+%!,#$!,$3,!#.3!1$'/$%!(+!+(+M+.,/&$!/3('.,$3<!
"#$!;(.'!(-!,#/3!3,9%:!F.3!,(! /3('.,$!.+%!;$+(,:)$!0/109'.,/+;!A.$"(+$0-#,3,1./+3!-1(*!
0.,,'$!/+!593,1/.@!,(!$+#.+0$!,#$!)$1-(1*.+0$3!(-!,#$!3$1('(;/0.'!%/.;+(3,/0!-(1!#9*.+3!
.+%!.+/*.'3<!"#$!-/+%/+;3!(-!,#/3!3,9%:!F/''!.'3(!-91,#$1!(91!9+%$13,.+%/+;!(-!,#$!'(0.'!
$)/%$*/('(;:!(-!,#/3!Z((+(,/0!%/3$.3$<!
R'%2&.'3!'*,!A2%0+,$!
"(!*.R/*/3$!(91!0#.+0$3!(-!/3('.,/+;!A.$"(+$0-#!3))<@!F$!.%(),$%!.!,.1;$,$%!3.*)'/+;!
.))1(.0#@!-(093/+;!(+!.+/*.'3!0(+3/%$1$%!.,!#/;#$1!1/3=!(-!0.11:/+;!,#$!2.0,$1/.@!/<$<!/8!
.+/*.'3! )1$3$+,/+;! F/,#! 0'/+/0.'! 3/;+3! 0(*).,/2'$! F/,#! '$),(3)/1(3/3! .+%! //8! .+/*.'3!
(1/;/+.,/+;!-1(*!-.1*3!,#.,!F$1$!0(+3/%$1$%!.,!#/;#!1/3=!(-!'$),(3)/1(3/3<!"#$!/+0'93/(+!
01/,$1/.!4/<$<!/+%/&/%9.'!.+%!-.1*!0#.1.0,$1/3,/038!F$1$!$3,.2'/3#$%!2.3$%!(+!.!3:3,$*.,/0!
'/,$1.,91$! 1$&/$F! (+! 2(&/+$! '$),(3)/1(3/3! /+! >91()$! .+%! .! 1$,1(3)$0,/&$! .+.':3/3! (-!
+.,/(+.'!2(&/+$!'$),(3)/1(3/3!3$1('(;/0.'!%.,.<!5%%/,/(+.'':@!,#$!3.*)'/+;!3,1.,$;:!F.3!
0(*)'$*$+,$%!2:!.!3$*/M,.1;$,$%!3.*)'/+;!.))1(.0#<!
O$,F$$+! S(&$*2$1! IJIK! .+%! B$),$*2$1! IJII@! F$! 0(''$0,$%! 91/+$! 3.*)'$3! -1(*!
3:*),(*.,/0!0.,,'$!(+!-.1*3!.3!F$''!.3!=/%+$:!,/339$!.+%@!/-!'(;/3,/0.'':!)(33/2'$@!91/+$!
3.*)'$3@!-1(*!3'.9;#,$1$%!.+/*.'3<!5''!3.*)'$3!F$1$!/+(09'.,$%!/+,(!09',91$!*$%/.!.+%!
(23$1&$%!-(1!'$),(3)/1.'!;1(F,#!-(1!.,!'$.3,!KI!F$$=3<!"#$!3.*)'$3!F$1$!,$3,$%!2:!TC7!
,.1;$,/+;!,#$!'0$AaR!;$+$!-(1!,#$!)1$3$+0$!(-!).,#(;$+/0!A.$"(+$0-#7,C9',91$3!-1(*!TC7M
)(3/,/&$! 3.*)'$3! F$1$! )1/(1/,/3$%! .+%! *(+/,(1$%! -(1! 9)! ,(! `J! F$$=3! 2$-(1$! 2$/+;!
%/30.1%$%<!"#$!/3('.,$3!F#$1$!-91,#$1!;$+(,:)$%!2:!0(1$!;$+(*$!*9',/'(093!3$_9$+0$!
,:)/+;!40;6hB"8<!6(1$(&$1@!3$_9$+0/+;!(-!,#$!'?3Q!;$+$!-1(*!TC7M)(3/,/&$!3.*)'$3!F.3!
)$1-(1*$%!,(!%$,$1*/+$!A.$"(+$0-#!3)$0/$3<!
P2$-3%$!
"#$! 3:3,$*.,/0! '/,$1.,91$! 1$&/$F! .+%! ,#$! 3,.,/3,/0.'! .+.':3/3! /%$+,/-/$%! 3:*),(*.,/0!
0.,,'$!.3!.+/*.'3!F/,#!.!1$0$+,!.2(1,/(+@!-$1,/'/,:!%/3(1%$13@!/0,$193@!)#(,(3$+3/,/3.,/(+@!
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#.$*.,91/.@!.+%d(1!.!%$01$.3$!/+!*/'=!)1(%90,/(+<!]$!/+0'9%$%!.+!.+/*.'!/-!.,!'$.3,!(+$!
3:*),(*!F.3!)1$3$+,<!B/*/'.1':@!/%$+,/-/$%!01/,$1/.!-(1!%$-/+/+;!#/;#M1/3=!-.1*3!/+0'9%$%g!
0.,,'$!1$)'.0$*$+,3!(--M-.1*@!.00$33!,(!).3,91$@!'.1;$!#$1%!3/Z$@!.+%!#/3,(1:!(-!.2(1,/(+3<!
]$!/+0'9%$%!.+/*.'3!-1(*!.!-.1*!F#$+!.,!'$.3,!,F(!(-!,#$3$!01/,$1/.!F$1$!)1$3$+,<!
E&$1.''@!F$!(2,./+$%!\Ic!3.*)'$3!-1(*!\KJ!0.,,'$<!B/R!91/+$!.+%!,#1$$!=/%+$:!3.*)'$3!
,$3,$%!)(3/,/&$! -(1!).,#(;$+/0!A.$"(+$0-#! 3))<! &/.! '0$AaR,TC7<! B$_9$+0/+;!(-! ,#$! '?3Q!
;$+$!F.3!3900$33-9'!/+!-/&$!91/+$!3.*)'$3!.+%!.''!(-!,#$*!F$1$!/%$+,/-/$%!.3!A.$"(+$0-#,
3(-/$.".-+.900<!
]$! (2,./+$%! ,#1$$, A.$"(+$0-#! /3('.,$3! -1(*! ,#$! ,#1$$! TC7M)(3/,/&$! =/%+$:! 3.*)'$3@!
1$)1$3$+,/+;!.!3900$33!1.,$!(-!``Q!/+! /3('.,/+;!A.$"(+$0-#! -1(*!TC7M)(3/,/&$!3.*)'$3<!
"#$! '$),(3)/1$3!$R#/2/,$%!3'(F!;1(F,#@!3#(F/+;!)(3/,/&$!09',91$!.-,$1!WMI`!F$$=3<!5''!
/3('.,$3! F$1$! /%$+,/-/$%! .3! A.$"(+$0-#, 3(-/$.".-+.900! 3$1(;1(9)! B$V1($! 3$1(&.1!
^.1%V(2(&/3!2$'(+;/+;!,(!,#$!0;6hB"!0'93,$1!\J<!
X+*(3-$.+*$!
"#/3!3,9%:!%$301/2$3!,#$!-/13,!/3('.,/(+!.+%!3923$_9$+,!;$+(,:)/+;!(-!Z((+(,/0!2.0,$1/.!
(-!,#$!;$+93!A.$"(+$0-#!/+!593,1/.<!O:!/3('.,/+;!.+!.9,(0#,#(+(93!3,1./+!.+%!*.=/+;!/,!
.&./'.2'$! -(1! ,#$!65"!).+$'@! ,#/3! 3,9%:!*.1=3! ,#$! /+/,/.'! 3,$)! ,(F.1%3!$+#.+0/+;! ,#$!
)$1-(1*.+0$3!(-! ,#$! 3$1('(;/0.'!%/.;+(3,/03! -(1!2(,#!#9*.+3!.+%!.+/*.'3!F/,#/+! ,#$!
0(9+,1:<!h$),(3)/1(3/3!/3!0(**(+':!0(+3/%$1$%!.3!.!*/+(1!%/3$.3$!/+!2(,#!#9*.+!.+%!
0.,,'$! 593,1/.<! "#$1$-(1$@! ,#$! /3('.,/(+! (-! A7, 3(-/$.".-+.900! 3$1(&.1!^.1%V(2(&/3! -1(*!
0.,,'$!/3!.!*.V(1!-/+%/+;@!1$&$.'/+;!,#.,!0.,,'$!*.:!.0,!.3!0.11/$13!(-!A.$"(+$0-#!/+!593,1/.!
.+%! 3$1&$! .3! .! )(33/2'$! 3(910$! (-! /+-$0,/(+! -(1! #9*.+3@! (,#$1! .+/*.'3@! .+%! ,#$!
$+&/1(+*$+,<! A/+%/+;3! (-! ,#/3! 1$3$.10#! 39;;$3,! ,#.,@! /+! 0.3$! (-! .2(1,/(+! $&$+,3! /+!
593,1/.+!0.,,'$@!'$),(3)/1(3/3!3#(9'%!2$!0(+3/%$1$%!.3!.!%/--$1$+,/.'!%/.;+(3/3<!
!
!
!
!
!
!
!
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!
!
!
!
!
!
!
!
!
!
!
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^YY_+G+>$/(*(*6+2)3(*$+5$1N$4('+3(-1.G(*/$%&$,+%)L.+L(&0+0(60+#-)3(-'5+5)',+
&0-)160+574#0)%7&$+%)1*&+'*,+Z1'*&(&'&(3$+-$'5G&(4$+J8<.+
!
"-%0+&]! !! q9+=(! e(#.1.! @! B#/+;(! 53.=91.@! B.,(3#/! S.=.%.!
!
a#J2(%.G2$!
O(&/+$!'$9=$*/.!&/193!4OhY8!/3!,#$!0.93.,/&$!.;$+,!(-!*.'/;+.+,!':*)#(*.!/+!0.,,'$<!OhYM
/+-$0,$%! 0.,,'$! F/,#! )$13/3,$+,! ':*)#(0:,(3/3! #.&$! .! #/;#! )1(&/1.'! '(.%! 4^MTYh8! .+%!
2$0(*$!/+-$0,/(93!3(910$3!-(1!OhYM-1$$!0.,,'$!(+!-.1*3<!"#/3!3,9%:!./*$%!,(!%$,$1*/+$!
09,M(--!&.'9$!(-!OhY!)1(&/1.'!DS5!0():!+9*2$1!,(!%$-/+$!,#$!OhYM/+-$0,$%!0.,,'$!F/,#!^M
TYh!93/+;!':*)#(0:,$!0(9+,!.+%!OhY!TYh!_9.+,/-/0.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
]#('$M2'((%!3.*)'$3!F$1$!0(''$0,$%!-1(*!KJ\!+.,91.'':!OhYM/+-$0,$%!^('3,$/+MA1/$3/.+!
0(F3<!h$9=(0:,$!0(9+,!F.3!*$.391$%!93/+;!.+!.9,(*.,$%!2'((%!0$''!.+.':Z$1<!U$+(*/0!
DS5!F.3!$R,1.0,$%!-1(*!>D"5M,1$.,$%!F#('$M2'((%!3.*)'$3!93/+;!{N5.*)!DS5!6/+/!=/,!
4{N5U>S@! "(=:(@! q.).+8<! OhY! TYh! F.3! *$.391$%! 93/+;! ,F(! %/--$1$+,! 0(**$10/.'!
_9.+,/,.,/&$! 1$.'M,/*$! TC7! 4_TC78! =/,3@! C(C(6(Mh"7! 47/=$+! U$+$3/3@! "(=:(@! q.).+8@!
,.1;$,/+;!,#$!OhY!'(+;!,$1*/+.'!1$)$.,!4h"78!1$;/(+@!.+%!7CIJKM)('!4".=.1.!O/(@!B#/;.@!
q.).+8@!,.1;$,/+;!,#$!OhY!)('!1$;/(+<!C(11$'.,/(+!2$,F$$+!,#$!':*)#(0:,$!0(9+,!.+%!,#$!
OhY!TYh3!F$1$!.33$33$%!2:!,#$!B)$.*.+[3!0(11$'.,/(+!0($--/0/$+,3<!"#$!09,M(--!&.'9$3!,(!
%$,$0,! OhYM/+-$0,$%! 0(F3!F/,#! #/;#!^MTYh! -(1! 2(,#! _TC7!*$,#(%3!F$1$! %$,$1*/+$%!
93/+;! 1$0$/&$1! ()$1.,/+;! 0#.1.0,$1/3,/0! 091&$! .+.':3/3! .+%! $*)'(:/+;! ,#$! >91()$.+!
C(**9+/,:!4>C8[3!=$:!-(1!':*)#(0:,/0!3,.,93@!F#/0#!/3!2.3$%!(+!,#$!.23('9,$!':*)#(0:,$!
0(9+,!.+%!.;$!(-!.!0(F<!
P2$-3%$!
h:*)#(0:,$! 0(9+,! .+%! OhY! TYh3! *$.391$%! 2:! $.0#! _TC7! F$1$! 3,1(+;':! 0(11$'.,$%!
4C(C(6(Mh"7X!1!f!J<ab@!)!PJ<JJJK@!7CIJKM)('X!1!f!J<aL@!)!PJ<JJJK8<!"#$!09,M(--!&.'9$3!(-!
TYh3!,(!%$-/+$!OhYM/+-$0,$%!0(F3!F/,#!^MTYh!F$1$!0.'09'.,$%!.3!`L@bLW!0()/$3dKJJ@JJJ!
0$''3!-(1!C(C(6(Mh"7!4.1$.!9+%$1!,#$!091&$!45?C8!f!J<cb8!.+%!`J@aLa!0()/$3dKJJ@JJJ!
0$''3! -(1! 7CIJKM)('! 45?C! f! J<cbL8<! "#$! )TC7! 1$39',3! (-! C(C(6(Mh"7! .+%! 7CIJKM)('!
3#(F$%!.!&$1:!3,1(+;!0(11$'.,/(+!41!f!J<ca@!)!PJ<JJJK8<!E9,!(-!,#$!KJ\!OhYM/+-$0,$%!0(F3@!
)1()(1,/(+!(-!^MTYh!0(F3!%$-/+$%!2:!C(C(6(Mh"7!.+%!7CIJKM)('!_TC73!F$1$!`I<WQ!
.+%!`b<LQ@!1$3)$0,/&$':<!5'*(3,!KJJQ!(-!OhYM/+-$0,$%!0(F3!F/,#! ':*)#(0:,(3/3!F$1$!
0'.33/-/$%!.3!^MTYh!0(F3!2:!2(,#!C(C(6(Mh"7!.+%!7CIJKM)('!_TC73<!
X+*(3-$.+*$!
"#$!09,M(--!&.'9$!(-!OhY!^MTYh!%$,$1*/+$%!/+!,#/3!3,9%:!0(9'%!2$!93$%!-(1!%$-/+/+;!#/;#!
1/3=!0(F3!-(1!3(910$!(-!OhY!,1.+3*/33/(+!.+%!#$')!,(!/*)1(&$!OhY!0(+,1('!/+!%./1:!-.1*3<!
!
!
!
!
!
!
!
!
!
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^YY^+ G+ V7.).)4$G'..)%('&$,+4$42-'*$+#-)&$(*+^+ DVBMJ^I+$*0'*%$.+ &0$+
'*&(6$*(%(&7+)/+>RB+3'%%(*$+%)*&'(*(*6+2)3(*$+3(-'5+,('--0$'+3(-1.G^+D;9>9G
^I+!Y+657%)#-)&$(*+
!
"-%0+&]! !! o939=$! B.=./@! B#/+V/! o.*.%.@!6.#(! N+(9$@! "(3#/+(1/! B#/;.@! e$/! e.3./@! e$+V/!
691.=.*/!
!
a#J2(%.G2$!
O(&/+$!&/1.'!%/.11#$.!&/193!4OYDY8!0.93$3!2(&/+$!&/1.'!%/.11#$.!4OYD8!.+%!/,3!/+-$0,/(+!
0.93$3!1$3)/1.,(1:!3:*),(*3@!1$%90$%!*/'=!:/$'%@!.+%!.2(1,/(+<!A91,#$1*(1$@!0.'&$3!(-!
)1$;+.+,!0(F3!/+-$0,$%!F/,#!OYDY!.1$!2(1+!.3!)$13/3,$+,':!/+-$0,$%!4TN8!0.,,'$!%9$!,(!
/**9+$!,('$1.+0$<!TN!0.,,'$!0(+,/+9$!,(!3#$%!,#$!&/193!,#1(9;#(9,!,#$/1!'/&$3!.+%!.1$!.!
*.V(1!-.0,(1!/+!,#$!3)1$.%!(-!/+-$0,/(+!(+!-.1*3<!OYDY!0.93$3!3/;+/-/0.+,!$0(+(*/0!
'(33$3!,(!,#$!;'(2.'!'/&$3,(0=!/+%93,1:<!C9''/+;!(-!TN!0.,,'$!.+%!&.00/+.,/(+!.1$!/*)(1,.+,!
-(1!0(+,1(''/+;!OYDY<!"#$!OYDY!>I!)1(,$/+!/3!=+(F+!.3!.!)1(,$0,/&$!.+,/;$+!.+%!/3!
2$/+;!/+&$3,/;.,$%!.3!.!)1/*.1:!,.1;$,!-(1!DS5!&.00/+$3!.;./+3,!OYDY<!DS5!&.00/+$3!
#.&$!&.1/(93!.%&.+,.;$3@!/<$<@!3,.2/'/,:@!$.3/$1!,(!*.+9-.0,91$@!.+%!3.-$1!%91/+;!
#.+%'/+;<!^(F$&$1@!,#$!/**9+(;$+/0/,:!(-!DS5!&.00/+$3!/3!F$.=!0(*).1$%!,(!$R/3,/+;!
'/&$d/+.0,/&.,$%!&.00/+$3!.+%!+$$%3!,(!2$!$+#.+0$%!F/,#!.%V9&.+,!*('$09'$3!(1!%19;!
%$'/&$1:!3:3,$*3<!N+!,#/3!3,9%:@!F$!-(093$%!(+!*(93$!':3(3(*$M.33(0/.,$%!*$*21.+$!
)1(,$/+!K!4*h56TK8!.3!.!*('$09'.1!.%V9&.+,!.+%!%$&$'()$%!,#$!DS5!&.00/+$!$+0(%/+;!
*h56TK!.+%!OYDY!>I!0#/*$1/0!;$+$!4)Y.RM*h56TKM>I8<!
R'%2&.'3!'*,!A2%0+,$!
"#$!*h56TK!*('$09'$!/3!.!*$*21.+$!;':0()1(,$/+!0(*)(3$%!(-!,F(!-9+0,/(+.'!
%(*./+3!.+%!.!#/+;$!1$;/(+<!DS5!)'.3*/%3!F$1$!0(+3,190,$%!/+!F#/0#!,#$!OYDY!>I!
;$+$!F.3!/+3$1,$%!F/,#/+!,#$!#/+;$!1$;/(+!4^8!(1!*$*21.+$!)1(R/*.'!%(*./+!4D8!(-!
*h56TK!;$+$<!"#$!*h56TKMOYDY!>I!-93/(+!)1(,$/+!/3!$R)1$33$%!2:!/+3$1,/+;!,#$!
OYDY!>I!;$+$!/+,(!,#$!*h56TK!-9''M'$+;,#!;$+$<!]#$+!,#$3$!)'.3*/%3!F$1$!
,1.+3-$0,$%!/+,(!09',91$%!0$''3@!#/;#$1!$R)1$33/(+!(-!>I!.+,/;$+!F.3!0(+-/1*$%!/+!)Y.RM
*h56TKM>I!4^8!F/,#!,#$!>I!;$+$!/+3$1,$%!F/,#/+!,#$!#/+;$!1$;/(+<!6/0$!.+%!0.,,'$!
F$1$!/**9+/Z$%!/+,1.%$1*.'':!.+%d(1!/+,1.*9309'.1':!F/,#!)Y.RM*h56TKM>I!4^8@!.+%!
&/1.'!+$9,1.'/Z.,/(+!,$3,!.+%!>I!.+,/;$+M3)$0/-/0!NASMñ!)1(%90,/(+!.33.:!F$1$!
)$1-(1*$%<!
P2$-3%$!
5-,$1!/**9+/Z.,/(+!F/,#!,#$!DS5!&.00/+$!,F/0$@!+$9,1.'/Z/+;!.+,/2(%:!,/,$13!.;./+3,!
OYDY!/+!*(93$!3$19*!.+%!.+,/;$+M3)$0/-/0!NASMñ!3$01$,/(+!/+!3)'$+(0:,$3!F$1$!
$&.'9.,$%<!6/0$!/**9+/Z$%!/+,1.%$1*.'':!F/,#!)Y.RM*h56TKM>I!4^8!/+%90$%!39--/0/$+,!
+$9,1.'/Z/+;!.+,/2(%/$3!.+%!,#$/1!3)'$+(0:,$3!3#(F$%!>I!.+,/;$+M3)$0/-/0!NASMñ!
)1(%90,/(+<!N+!0.,,'$@!3$19*!+$9,1.'/Z/+;!.+,/2(%:!,/,$1!/+V$0,$%!/+,1.%$1*.'':!(1!
/+,1.*9309'.1':!F/,#!)Y.RM*h56TKM>I!4^8!,$+%$%!,(!2$!#/;#$1!,#.+!F/,#!)Y.RM>I<!N+!
.%%/,/(+@!>I!.+,/;$+M3)$0/-/0!NASMñ!3$01$,/(+!F.3!0(+-/1*$%!/+!TO6C3!-1(*!0.,,'$!
/**9+/Z$%!/+,1.%$1*.'':!F/,#!)Y.RM*h56TKM>I!4^8<!
X+*(3-$.+*$!
"#$3$!1$39',3!39;;$3,!,#.,!h56TK!-93/(+!.+,/;$+3!*.:!$--$0,/&$':!$+#.+0$!#9*(1.'!
.+%!0$''9'.1!/**9+/,:@!$3)$0/.'':!F#$+!,#$!.+,/;$+!/3!/+3$1,$%!/+!,#$!#/+;$!1$;/(+<!"#$!
1$39',3!(-!,#/3!3,9%:!.1$!,#$!-/13,!,(!%$*(+3,1.,$!,#$!93$-9'+$33!(-!h56TK!*('$09'$3!.3!
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.!*('$09'.1!.%V9&.+,!-(1!DS5!&.00/+$3!-(1!0.,,'$<!h56TKM>I!-93/(+!DS5!&.00/+$3!*.:!
2$!93$-9'!0.+%/%.,$3!.3!OYDY!&.00/+$3!/+!0.,,'$<!
!
!
!
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!
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^YY`+G+T&1,7+)*+%5(*(%'5+.%)-(*6E+51*6+15&-'.)*)6-'#07+'*,+#).&+4)-&'5+51*6+
(*.#$%&()*+/)-+,('6*).(.+)/+2)3(*$+-$.#(-'&)-7+,(.$'.$+(*+3$'5+%'53$.+
!
"-%0+&]! !! "#(*.3! ]/,,$=! @! ].',$1! T/$+#()-MT$,Z@! q9'/.! ! ^(--$'+$1!
!
a#J2(%.G2$!
7$3)/1.,(1:! %/3$.3$! /+! 0.'&$3! /3! (-,$+! .00(*).+/$%! 2:! .+! $R,$+3/&$! 93.;$! (-!
.+,/*/01(2/.'! %19;3<! 53! ).1,! (-! ,#$! 3,1.,$;:! ,(! 1$%90$! .+,/*/01(2/.'! 1$3/3,.+0$! 2:!
G)19%$+,!93$!(-!.+,/2/(,/03H@!&$,$1/+.1/.+3!.+%!-.1*$13!+$$%!,(!$+391$!,#.,!/+%/&/%9.'!
,#$1.):!%$0/3/(+3!.1$!2.3$%!(+!.!G)1/(1!1/3=!.33$33*$+,H!(-!,#$!3$&$1/,:!.+%!)1(;+(3/3!
(-!,#$!1$3)/1.,(1:!%/3$.3$<!!
"#$! (2V$0,/&$3! (-! ,#/3! 3,9%:! F$1$! -/13,! ,(! $&.'9.,$! ,#$! $R,$+,! .+%! 3$&$1/,:! (-! '9+;!
%/3$.3$3! 0'/+/0.'':! .+%! 2:! 9',1.3(9+%! /+! 0.'&$3! /+! .+! 593,1/.+! &$.'! -.1*! .,! ,F(! ,/*$!
)$1/(%3g!K<!(+!.11/&.'!.,!,#$!2$;/++/+;!(-!,#$!-.,,$+/+;!)$1/(%!/+!0.'&$3!(-!.))1(R<!Lpa!
F$$=3!(-!.;$!.+%!I<!.,!,#$!$+%!(-!,#$!-.,,$+/+;!)$1/(%!.))1(R<!aJpKIJ!%.:3!'.,$1<!B$0(+%@!
,#$3$!0'/+/0.'!.+%!9',1.3(+(;1.)#/0!%.,.!F$1$!0(*).1$%!,(!.!&/39.'!.33$33*$+,!(-!'9+;!
'$3/(+3!.-,$1!3'.9;#,$1@!.''(F/+;!,#$!$&.'9.,/(+!(-!,#$!%/.;+(3,/0!.+%!)1(;+(3,/0!&.'9$!(-!
,#$3$!$R.*/+.,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!)$1/(%!#.%!.!%91.,/(+!(-!(+$!:$.1<!N+!,(,.'@!LJJ!&$.'!0.'&$3!4KbJ!)$1!3$.3(+8!
F$1$! $R.*/+$%! .,! ,#$! 2$;/++/+;! .+%! ,#$! $+%! (-! ,#$! -.,,$+/+;! )$1/(%<! 5! )#:3/0.'!
$R.*/+.,/(+!F.3!)$1-(1*$%!93/+;!.!30(1/+;!3:3,$*!.+%!.!,#(1.R!9',1.3(+(;1.)#:!F.3!
)$1-(1*$%<! 5-,$1! 3'.9;#,$1! ,#$! '9+;3! F$1$! $R.*/+$%<! "#$! .33(0/.,/(+3! 2$,F$$+!
$R.*/+.,/(+!*$,#(%3!F$1$!0.'09'.,$%!F/,#!B)$.1*.+!1.+=!0(11$'.,/(+!0($--/0/$+,3!413)8@!
-91,#$1! ,#$! %/.;+(3,/0! &.'9$3! F$1$! 0.'09'.,$%! 93/+;! 3$+3/,/&/,:@! 3)$0/-/0/,:@! )(3/,/&$!
)1$%/0,/&$!&.'9$!.+%!7EC!091&$!.+.':3/3!
P2$-3%$!
E&$1.''@!,#$!.1$.!9+%$1!,#$!091&$!45?C8!-(1!9',1.3(+(;1.)#/0!30(1$3!F.3!J<cJ!413)!f!J<Wa8!
F/,#!.!3$+3/,/&/,:!4B$8!(-!J<aL<!"#$!3)$0/-/0/,:!4B)8!F.3!J<Wa@!.+%!,#$!)(3/,/&$!)1$%/0,/&$!
&.'9$!4TTY8!F.3!J<W\<!"#$!5?C!-(1!,#$!)#:3/0.'!$R.*/+.,/(+!F.3!J<WL!413)!f!J<bb8!F/,#!.!
B$!(-!J<L\@!.+!B)!(-!J<aK@!.+%!.!TTY!(-!J<Lc<!A(1!,#$!0(*2/+.,/(+!(-!9',1.3(+(;1.)#:!.+%!
)#:3/0.'!$R.*/+.,/(+@!.+!5?C!091&$!(-!J<ab!413)!f!J<Lc8!F.3!0.'09'.,$%<!5!B$!(-!J<Lb!.+%!
.!B)!(-!J<aa!F/,#!.!TTY!(-!J<W`!F.3!0.'09'.,$%<!!
X+*(3-$.+*$!
"#/3!3,9%:!0(+0'9%$%!,#.,!2(,#!)#:3/0.'!.+%!9',1.3(+(;1.)#/0!$R.*/+.,/(+!30(1/+;!.1$!
1$'/.2'$!$R.*/+.,/(+!*$,#(%3!-(1!,#$!%$,$0,/(+!(-!'9+;!%/3$.3$3!/+!&$.'!0.'&$3<!"#$!3,9%:!
#/;#'/;#,3!,#$! /*)(1,.+0$!(-!.+!$.1':!%/.;+(3/3!(-!1$3)/1.,(1:!%/3$.3$!.+%!3#(F3!,#.,!
9',1.3(+(;1.)#:!(-!,#$!,#(1.R!/3!93$-9'!-(1!$.1':!%$,$0,/(+!(-!'9+;!,/339$!0#.+;$3!.+%!
3#(9'%!.33/3,!/+!,1$.,*$+,!%$0/3/(+3!1$%90/+;!,#$!93$!(-!.+,/2/(,/03<!
!
!
!
!
!
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^Y``+ G+ 8)*(,()2)5)47%).(.+ (*+ .0$$#+ DX3(.+ '-($.I+ '..)%('&$,+ L(&0+
8)*(,()2)51.+5'4#-'16$.+(*+8)5(4'E+M$"(%)+
!
"-%0+&]!!!q(1;$!h9/3!U.10Ö.!Y.''$@!q(#+.,.+!79ÖZM7.*Ö1$Z@!7.-.$'!6.0$%(!O.11.;Ñ+@!q(1;$!
T/+$%.Mh90.,$1(@! Y/0,.'/+.! 511$%(+%(M79/Z@! h9/3! q(1;$! U.10Ö.M6Ñ1_9$Z!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! %$301/2$! 0'/+/0().,#('(;/0.'! .3)$0,3! (-!
0(+/%/(2('(*:0(3/3!/+!3#$$)!4F40+,#-0.+8!0.93$%!2:!:(9080(3('*+,'#2$-#*/.+!/+!C('/*.@!
6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"$+!T$'/29$:!3#$$)!4$/;#,!-$*.'$3!.+%!,F(!*.'$38!F/,#!.;$3!1.+;$%!2$,F$$+!,F(!.+%!
,#1$$! :$.13! )1$3$+,/+;! 2/'.,$1.'! *90(M#$*(11#.;/0! 1#/+/,/3! F$1$! 1$-$11$%! ,(! ,#$!
h.2(1.,(1:! (-! T.,#('(;:! (-! ,#$! ?+/&$13/,:! (-! C('/*.! ,(! 0.11:! (9,! ,#$! 0(11$3)(+%/+;!
+$01()3/$3<! B#$$)!)1$3$+,$%!.! 1$3)/1.,(1:! 3$*/('(;:!F/,#!*(1$! ,#.+! -/&$!*(+,#3!(-!
$&('9,/(+!F/,#!0'/+/0.'!3/;+3!/+0'9%/+;!)((1!2(%:!0(+%/,/(+@!.+(1$R/.@!.).,#:@!%$)1$33/(+@!
%:3)+$.@! ,.0#:)+$.@! +.3.'! 3,1/%(1@! 0:.+(,/0! *90(93! *$*21.+$3@! *90()919'$+,! .+%!
2/'.,$1.'! #$*(11#.;/0! +.3.'! %/30#.1;$! F/,#! +.3.'! %$-(1*.,/(+! .+%! 9+/'.,$1.'!
$R()#,#.'*/.<!6/%M3.;/,,.'!3$0,/(+3!(-!,#$!#$.%!F$1$!*.%$!,(!(23$1&$!.+%!%$301/2$!,#$!
'$3/(+3!.--$0,/+;!,#$!$,#*(/%.'!1$;/(+@!,912/+.,$3@!).1.+.3.'!3/+93$3!.+%!3(-,!.+%!#.1%!
).'.,$<!B.*)'$3!F$1$!-/R$%!/+!KJQ!29--$1$%!-(1*.'/+!,(!)1(0$33!,#$*!F/,#!,#$!1(9,/+$!
#/3,('(;/0.'! *$,#(%3<! B$0,/(+3! (-! b! j*! F$1$! 3,./+$%! F/,#! ^$*.,(R:'/+M>(3/+! 4^M>8@!
T$1/(%/0! .0/%MB0#/--! 4T5B8@! U1(0(,,MU(*(1/§3! *$,#.+.*/+$! 3/'&$1! 4U6B8! .+%! r/$#'!
S$$'3$+! 4rS8<! "#$! %/.*$,$13! (-! ,#$! #:)#.$! F$1$! *$.391$%! .+%! -(1! ,#$!
/**9+(#/3,(0#$*/3,1:! ,$3,! 4N^C8@!)1/*.1:!.+,/2(%/$3!.;./+3,!=&"%0*2, 09+080(+*2!.+%!
:(9080(3('*+,'#2$-#*/.+!F$1$!93$%<!
P2$-3%$!
h$3/(+3!F$1$!'(0.,$%!/+!,#$!0.9%.'@!%(13.'!.+%!&$+,1.'!1$;/(+3!(-!,#$!#$.%!.--$0,/+;!,#$!
$,#*(/%@!,912/+.,$3@!$)/,#$'/9*@!2(+$!.+%!0.1,/'.;/+(93!,/339$!(-!,#$!1#/+()#.1:+;$.'!
1$;/(+! F#/0#! F$1$! (009)/$%! 2:! +$(-(1*.,/(+! ,/339$! F/,#! 0.3$(93! .+%! '/_9$-.0,/&$!
+$01(3/3@!F#/0#!F.3!;1.+9'.1@!-1/.2'$!.+%!/11$;9'.1!/+!.))$.1.+0$@!:$''(FM21(F+!4-/21/+8!
,(!%.1=!1$%!4+$01(3/38!/+!0('(1@!F/,#!2'((%!0'(,3!/+,$13)$13$%!F/,#!*90()919'$+,!$R9%.,$!
,#.,!1.+;$%!-1(*!`!,(!KL!0*!.'(+;!,#$!1(3,1.'!.R/3!.+%!-1(*!K!,(!KJ!0*!%(13(&$+,1.'':<!
"#$!2(+$!,/339$!F.3!1$)'.0$%!.+%!3(-,$+$%!4(3,$(+$01(3/38<!S.3.'!*90(3.!F.3!1$)'.0$%!
2:!$R,$+3/&$!+$01(,/0!.1$.3!F/,#!+9*$1(93!0$''9'.1!.+%!=.1:(1$0,.'!%$21/3@!/+,$13)$13$%!
F/,#! -/21/+@! ':*)#(0:,$3@! )'.3*.! 0$''3@! *.01()#.;$3@! *9',/+90'$.,$%! ;/.+,! 0$''3!
4;1.+9'(*.38! .+%! +$9,1()#/'3@! F/,#!*9',/-(0.'':! 0(.'$30$+,! .1$.3! (-! ):(;1.+9'(*.3<!
N+,1.'$3/(+.'':! ,#$1$!F$1$! +9*$1(93! 3#(1,@! /11$;9'.1! .+%! -/'.*$+,(93! #:)#.$! )((1':!
3,./+$%!F/,#!^M>!F#/'$!F/,#!4U6B8!#:)#.$!F$1$!3$$+!F/%$!4`!,(!IbMØ*8!.+%!/11$;9'.1@!
F/,#!).1.''$'!F.''3! .+%! '.0=/+;! 3$),.,/(+! 4.3$),.,$8! .+%!21.+0#$3! 4B)'$+%(1$M^($))'/!
*.,$1/.'8<!B(*$!2'((%!&$33$'3!)1$3$+,$%!&.309'/,/3!.+%!,#1(*2(3/3<!"#$!-/+.'!%/.;+(3/3!
F.3!3$&$1$!%(13(M&$+,1.'!0.9%.'!):(;1.+9'(*.,(93!1#/+/,/3<!"#$!/**9+(#/3,(0#$*/3,1:!
,$3,!1$&$.'$%!)(3/,/&/,:!-(1!:(9080(3('*+,'#2$-#*/.+@!,#$!21(F+@!/+,1.'$3/(+.'@!3).13$':!
3$),.,$! #:)#.$! F/,#/+! ,#$! 0(.'$30$+,! +$01(,/0! .1$.3! .+%! +$;.,/&$! -(1! =&"%0*2,
09+080(+*27,S(!'$3/(+3!F$1$!(23$1&$%!/+!(,#$1!,/339$3<!
X+*(3-$.+*$!
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N,! /3! 0(+0'9%$%! ,#.,! 0(+/%/(2('(*:0(3/3! 0.93$%! 2:! :(9080(3('*+, '#2$-#*/.+! 0.93$3!
3/;+/-/0.+,!%.*.;$! /+!,#$!3#$$)!)1(%90,/(+!0#./+!.+%!*.=$3!0'$.1!,#$! /*)(1,.+0$!(-!
=+(F/+;!,#$!0'/+/0.'@!).,#('(;/0.'!.+%!$)/%$*/('(;/0.'!30$+.1/(3!(-!1#/+/,/3!/+!3#$$)!,(!
/*)'$*$+,!)1()#:'.0,/0!0(+,1('@!)1$&$+,/(+!.+%!2/(3.-$,:!*$.391$3@!).1,/09'.1':!/+!,#$!
,1()/0.'!1$;/(+3!(-!6$R/0(<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

509



^Y`a+ G+ X3(*$+ 6'44'0$-#$.3(-1.+ Y+ %'*+ .$-3$+ '.+ '*+ '6$*&+ )/+ 2)3(*$+
-$.#(-'&)-7+,(.$'.$+
!
"-%0+&]! !!B$'F:+!^$.%'$:!51'/+;,(+@!q9'/.+.!"(11$3!"(*.Z/!!A1/,Z$+@!5+.!h.91.!T.9'/+(!
h$/,$! ! U(*$3@!6.1/.! C(+3,.+Z.! 7(%1/;9$Z@! A'Ñ&/.! ^$'$+.! T$1$/1.! ! B/'&.@!6.1/.! NZ.2$'!
T$%1.!!B(;.1/@!5+.!5).1$0/%.!C(11$.!n.&/$1@!5''.+.!%$!5+%1.%$!!6.,#/.3@!T1/30/'.!A.V.1%(!
Y.'$+,$!!T$1$/1.@!"#./3!^$'$+.!C(+3,.+,/+(!!T.,$''/@!U/(&.+.!]/+;$,$1! !D/!B.+,/3@!q9'/(!
59;93,(! S.:'(1! h/32(.@! 5*.91/! 5'0/+%(! ! 5'-/$1/!
!
a#J2(%.G2$!
"#$!1#)#40-*+@!(&/+$!;.**.#$1)$3&/193!I!4E&U^YI8@!/3!,#$!0.93$!(-!3#$$)!.33(0/.,$%M
*.'/;+.+,!0.,.11#.'!-$&$1!4B5M6CA8<!5''!1#)#40-*+!=+(F+!,(!0.93$!6CA!3#.1$!,#$!Kb5!
$)/,()$@!.1$!1$-$11$%!,(!.3!*.'/;+.+,!0.,.11#.'! -$&$1!&/193!46CAY8!.+%!.1$!0(+3$1&$%!
F/,#/+!,#$!DS5!)(':*$1.3$!;$+$!4h/!$,!.'<@!IJJ`8<!79*/+.+,3!F/,#!B5M6CA!*.:!%$&$'()!
3$&$1.'!0'/+/0.'!3:+%1(*$3!/+0'9%/+;!,#$!*(1$!-1$_9$+,!#$.%M.+%M$:$!-(1*@!.3!F$''!.3!
.'/*$+,.1:@! +$91('(;/0.'@! .+%! 09,.+$(93! *.+/-$3,.,/(+3<! O(&/+$! 1$3)/1.,(1:! %/3$.3$!
4O7D8!/3!.!*9',/$,/('(;/0.'!.+%!*9',/-.0,(1/.'!3:+%1(*$!,#.,! /3!.33(0/.,$%!F/,#!3$&$1.'!
2.0,$1/.'! 41#99%.020#, %#.2('&"0)#@! =#+".*-.''#, 2*'"()08#@! G0+"($%0'*+, +(290;! .+%!
1&)($'#+2#, 3(40+8! .+%! &/1.'! x2(&/+$! &/1.'! %/.11#$.! &/193! 4OYDY8@! 2(&/+$! 1$3)/1.,(1:!
3:+0:,/.'!&/193!4O7BY8@!2(&/+$!.')#.#$1)$3&/193!K!4O(5^YK8@!2(&/+$!).1./+-'9$+Z.!&/193M
`!4OTNYM`8@!.+%!2(&/+$!0(1(+.&/193!4O(CY8y!%/3$.3$!.;$+,3@!0(9)'$%!F/,#!*.+.;$*$+,!
.+%!$+&/1(+*$+,.'!-.0,(13<!E91!;1(9)!)(3,9'.,$%!,#.,!E&U^YI!3#(9'%!2$!0(+3/%$1$%!.!
)(,$+,/.'! ).,#(;$+! (-! O7D! 3/+0$! /+/,/.'! &/1.'! 1$)'/0.,/(+! (00913! /+! ,#$! )9'*(+.1:!
$)/,#$'/.'!0$''3!(-! /+-$0,$%!.+/*.'3!4^$.%'$:!$,!.'<@!IJIJ8<!5%%/,/(+.'':@!3$&$1.'!3,9%/$3!
#.&$! 0(+-/1*$%! ,#$! ).1,/0/).,/(+! (-! .!6CAY! .+%d(1!E&U^YI! /+! ,#$! %$&$'()*$+,! (-!
)9'*(+.1:! %/3$.3$! /+! 0.,,'$! 4E'/&$/1.! $,! .'<@! IJIKX! ^$.%'$:! $,! .'<@! IJI`8<! "#/3! 1$)(1,!
39**.1/Z$3!3,9%/$3!,#.,!/+&$3,/;.,$%!,#$!)(33/2'$!1('$!(-!E&U^YI!/+!,#$!%$&$'()*$+,!
(-!O7D<!
!!
R'%2&.'3!'*,!A2%0+,$!
O/('(;/0.'! 3.*)'$3! 4+.3.'! 3F.23@! +fKKX! )9'*(+.1:! ,/339$@! +fII8!F$1$! (2,./+$%! -1(*!
0.,,'$! 1$.1$%! /+! B(9,#$1+! O1.Z/'! F/,#! .'/*$+,.1:! 4+fIK8@! 1$3)/1.,(1:! 4+fW8@! .+%!
+$91('(;/0.'!4+f`8!0'/+/0.'!%/3$.3$!3:+%1(*$3!.+%!-1(*!.3:*),(*.,/0!0.,,'$!4+fI8<!5''!
'9+;!3.*)'$3!F$1$!)1(0$33$%!-(1! 1(9,/+$!#/3,().,#('(;:!,(!%$,$1*/+$!,#$!).,,$1+!(-!
)9'*(+.1:! %/3$.3$<! T9'*(+.1:! -1.;*$+,3! F$1$! 93$%! /+! /**9+(#/3,(0#$*/0.'! 4N^C8!
.33.:3! %$3/;+$%! ,(! %$,$0,! /+,1.'$3/(+.'! ,/339$3! .+,/;$+3! (-! 6CAY! 93/+;! ,#$! Kb5!
*(+(0'(+.'!.+,/2(%:!4Kb5M6528<!5''!2/('(;/0.'!3.*)'$3!F$1$!93$%!/+!*('$09'.1!.33.:3!
,(!.*)'/-:! 3)$0/-/0!;$+$3!(-!17,%#.2('&"0)#@!=7,2*'"()08#@!G7, +(290@!17,3(40+@!OYDY@!
O7BY@! O(5^YK@! OTNYM`@! O(CY@! E&U^YI@! .+%! 2(&/+$! ;.**.#$1)$3&/193! L! 4O(U^YL8@!
.+(,#$1!1#)#40-*+<!T(3/,/&$!.+%!+$;.,/&$!0(+,1('3!F$1$!/+0'9%$%!/+!.''!.33.:3<!
P2$-3%$!
A1(*! ,#$! 3/R! .+/*.'3! F/,#! 0'/+/0.'! *.+/-$3,.,/(+3! (-! O7D@! *(3,! 4a`<`QX! bdL8! F$1$!
/+-$0,$%!2:!E&U^YI!.+%!,F(!(-!,#$3$!2:!O(U^YLX!(+$!(-!,#$3$!0(F3!F.3!3/*9',.+$(93!
/+-$0,$%! 2:! 2(,#! 1#)#40-*+<! "F(! ).,,$1+3! (-! )9'*(+.1:! %/3$.3$! F$1$! /%$+,/-/$%g!
/+,$13,/,/.'!)+$9*(+/.@!NTS!4+fIK8!.+%!39))91.,/&$!21(+0#()+$9*(+/.!4+fb8@!F/,#!,#$!
'.,,$1! 2$/+;! /%$+,/-/$%! /+! .''! .+/*.'3! F/,#! NTS<! "#$1$! F.3! )(3/,/&$! /+,1.0:,()'.3*/0!
/**9+(1$.0,/&/,:! ,(! ,#$!Kb5M652! N^C!.33.:!F/,#/+!$)/,#$'/.'! 0$''3!(-! ,#$! '9+;3!(-!.''!
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0.,,'$!F/,#!NTS@!0(+-/1*/+;!,#.,!,#$3$!F$1$!/+-$0,$%!2:!.!6CAY<!E+':!+90'$/0!.0/%3!(-!
E&U^YI!4+fI`8@!O(U^YL!4+fKK8@!G7,+(290!4+f\8@!OC(Y!4+f`8@!.+%!O(5^YK!4+fK8!F$1$!
.*)'/-/$%!-1(*!,#$!2/('(;/0.'!3.*)'$3!$&.'9.,$%<!]#$+!,#$!1$'.,/(+3#/)!2$,F$$+!NTS!
.+%!/+-$0,/(+!F.3!$&.'9.,$%@!*(3,!0.,,'$!F$1$!/+-$0,$%!2:!E&U^YI!4+fKK8!.+%!O(U^YL!
4+fc8<!5%%/,/(+.'':@!(+':! ,#1$$!(-! ,#$!.;$+,3!%$,$0,$%! /+! ,#$!)9'*(+.1:! ,/339$3!F$1$!
/%$+,/-/$%! /+! ,#$! +.3.'! 3F.23! 4E&U^YI! DS5@! +fKIX! O(U^YL@! +fIX! .+%! OC(Y@! +fK8<!
A91,#$1*(1$@!E&U^YI!4+fL8!(1!O(U^YL!4+f\8!DS5!(1!DS5!-1(*!2(,#!(-!,#$3$!.;$+,3!
3/*9',.+$(93':! 4+fL8!F$1$! %$,$0,$%! /+! ,#$! '9+;3! (-!*(3,! .+/*.'3!F/,#! NTS! .+%!F/,#!
)(3/,/&$! /**9+(1$.0,/&/,:! ,(! ,#$! Kb5! N^C! .33.:@! $R0$),! -(1! -/&$! .+/*.'3<!6(1$(&$1@!
%91/+;!,#/3!3,9%:!II!3/+;9'.1!/+-$0,/(+3!F$1$!/%$+,/-/$%X!*(3,!(-!,#$3$!2$/+;!.33(0/.,$%!
F/,#!E&U^YI!4+fKb8@!-(''(F$%!2:!O(U^YL!4+f\8<!D9.'!/+-$0,/(+3!F$1$!%9$!)1/*.1/':!,(!
E&U^YI!.+%!O(U^YL!4+fb8X!(+$!.+/*.'!F.3!3/*9',.+$(93':! /+-$0,$%!2:!O(U^YL!.+%!
OC(Y<!N+!.%%/,/(+@!(+$!,1/)'$!4E&U^YI!Ç!O(U^YL!Ç,G7,+(2908!.+%!(+$!_9/+,9)'$!4E&U^YI!
Ç!O(U^YL!Ç!O(5^YK!Ç!OC(Y!Ç!G7,+(2908!/+-$0,/(+!F.3!/%$+,/-/$%<!!
X+*(3-$.+*$!
"#/3! 3,9%:! %$*(+3,1.,$%! ,#.,! *(3,! 0.,,'$! F/,#! 0'/+/0.'! *.+/-$3,.,/(+3! (-! O7D! .+%!
#/3,().,#('(;/0.'! $&/%$+0$! (-! F$1$! /+-$0,$%! 2:! E&U^YI@! 1$39',/+;! )1$%(*/+.+,':! /+!
3/+;9'.1! .+%! 0(+0(*/,.+,! /+-$0,/(+3! F/,#! (,#$1! .;$+,3! (-! O7D<! C(+3$_9$+,':@! ,#$3$!
-/+%/+;3!/+%/0.,$!,#.,!E&U^YI!.0,/+;!.'(+$!(1!/+!0(+V9+0,/(+!F/,#!(,#$1!.;$+,3!(-!0.,,'$!
0.+!)1(%90$!0'/+/0.'!*.+/-$3,.,/(+3!.+%!#/3,().,#('(;/0.'!'$3/(+3!(-!O7D@!39;;$3,/+;!,#.,!
,#/3!.;$+,!3#(9'%!2$!0(+3/%$1$%!.3!.!)(,$+,/.'!/+%90,(1!(-!1$3)/1.,(1:!%/3$.3$!/+!0.,,'$<!
"#$!/%$+,/-/0.,/(+!(-!3/+;9'.1!/+-$0,/(+3!2:!O(U^YL!/+!.+/*.'3!F/,#!NTS!*.:!39;;$3,!,#.,!
,#/3! &/193! /3! +(,! .! 0(**$+3.'! .;$+,! (-! 0.,,'$<! 5%%/,/(+.'':@! ,#$! +(+/%$+,/-/0.,/(+! (-!
E&U^YI!.+%!O(U^YL!DS5! /+! -/&$!.+/*.'3!F/,#! N^C!$&/%$+0$!(-!6CAY! /+-$0,/(+@!*.:!
39;;$3,!,#$!0/109'.,/(+!(-!.!)1$&/(93':!9+%$,$0,$%!1#)#40-*+!/+!0.,,'$!#$1%3!-1(*!O1.Z/'<!!
!!
P2T2&2*(2$!

^$.%'$:@!B<!5<@!A1/,Z$+@!q<!"<!"<@!B/'&.@!D<!C<@!n.&/$1@!5<!5<!C<@!o.39*/,39@!C<!o<@!B/'&.@!
A<!^<! T<@!5'-/$1/@! 5<! A<@! B($,#$@!5<!6<@!m!5'-/$1/@! 5<!5<! 4IJI`8<!G0+"($%0'*+, +(290!
%/3$.3$!0(+%/,/(+3!F/,#!3/*9',.+$(93!/+-$0,/(+3!2:!(&/+$!;.**.#$1)$3&/193!I!/+!
0.,,'$!#$1%3!-1(*!B(9,#$1+!O1.Z/'<!C-#P0'0#9,V(*-9#',(?,10)-(30('(/&;,Z_@!KKbcM
KKLc<!%(/g#,,)3gdd%(/<(1;dKJ<KJJWd3\IWWJMJI`MJJcKbMb!
^$.%'$:@! B<! 5<@! E'/&$/1.@! "<! ><! B<@! m! C9+#.@! C<! ]<! 4IJIJ8<! 5! 1$&/$F! (-! ,#$!
$)/%$*/('(;/0.'@!0'/+/0.'@!.+%!).,#('(;/0.'!.3)$0,3!(-!3#$$)M.33(0/.,$%!*.'/;+.+,!
0.,.11#.'! -$&$1!F/,#!$*)#.3/3!(+!O1.Z/'<!C-#P0'0#9, V(*-9#',(?,10)-(30('(/&;,ZQ@!
K\JbpK\`I<!%(/g#,,)3gdd%(/<(1;dKJ<KJJWd3\IWWJMJIJMJJIW`ML!
h/@!^<@!U./'21$.,#@!e<@!O$+%$1@!h<!C<@!]$3,@!e<@!e$''$1@!q<@!m!C1.F-(1%@!"<!O<!4IJJ`8<!
>&/%$+0$! (-! ,#1$$! +$F!*$*2$13! (-! *.'/;+.+,! 0.,.11#.'! -$&$1! &/193! ;1(9)! /+!
*93=(R!4F403(+,2(+)%#"*+8@!S92/.+!/2$R!4:#$-#,9*30#9#8@!.+%!;$*32(=!4F-&K,
/#P.''#8<! V(*-9#', (?, N0'8'0?., O0+.#+.+;, ab4\8@! aWbMaaJ<!
%(/g#,,)3gdd%(/<(1;dKJ<WbacdJJcJM`bbaM`c<\<aWb!
E'/&$/1.@!"<!><!B<@!B09/3.,(@!U<!B<@!T$'._9/*@!N<!A<@!C9+#.@!C<!]<@!C9+#.@!h<!B<@!A'(1$3@!
><!A<@!T1$,,(MU/(1%.+(@!h<!U<@!h/32s.@!q<!5<!S<@!5'-/$1/@!5<!5<@!B.9,@!q<!T<!><@!C9+#.@!T<!
^<!q<@!m!^$.%'$:@!B<!5<!4IJIK8<!"#$!).1,/0/).,/(+!(-!.!&/193!F/,#/+!,#$!*.'/;+.+,!
0.,.11#.'!-$&$1!&/193!;1(9)!.+%!1&)($'#+2#,3(40+!/+!,#$!%$&$'()*$+,!(-!3/+;'$!
.+%!*/R$%!/+-$0,/(+3!/+!2$$-!.+%!%./1:!0.,,'$!F/,#!2(&/+$!1$3)/1.,(1:!%/3$.3$<!!
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^YaY+G+8$-&(/(%'&()*+)/+,'(-7+0$-,.+2'.$,+)*+&0$(-+#'-'&12$-%15).(.+.&'&1.+(*+
&0$+8P$%0+<$#125(%+
!
"-%0+&]! !! Y$1.! A/0#,$'(&.! @! 5'$+.! ! e1.'(&.@! e.*/'! e(&.10/=!
!
a#J2(%.G2$!
1&)(3#)".-0*2, #40*2! 3923<! $#-#"*3.-)*'(+0+! 465T8! /3! ,#$! 0.93.,/&$! .;$+,! (-!
).1.,92$109'(3/3!4T"O8@!0#1(+/0!;1.+9'(*.,(93!$+,$1/,/3!,#.,!$&$+,9.'':!'$.%3!,(!%$.,#!
/+!/+-$0,$%!.+/*.'3<!T"O!/3!;$+$1.'':!0(+3/%$1$%!.!#$.',#!.+%!$0(+(*/0!0(+0$1+!F/,#/+!
,#$! %./1:! 0.,,'$! /+%93,1:<! 5',#(9;#! ,#$! $R.0,! )1$&.'$+0$! .*(+;!CZ$0#! %./1:! #$1%3! /3!
9+=+(F+@!/,!/3!)1$39*$%!,(!2$!#/;#!%9$!,(!,#$!1$'.,/&$':!-1$_9$+,!(00911$+0$!(-!#$1%3!
F/,#!)(3/,/&$!1$39',3!/+!,#$!29'=!,.+=!>hNB5!4>+Z:*$Mh/+=$%!N**9+(3(12$+,!533.:8!*/'=!
,$3,3<!
"(!1$%90$!)1$&.'$+0$@!/,!/3!$33$+,/.'!,(!)1$&$+,!,#$!,1.+3*/33/(+!(-!/+-$0,/(+!F/,#/+!.+%!
2$,F$$+!#$1%3<!"#$1$-(1$@!0(+,1('!)1(;1.**$3!.1$!/*)'$*$+,$%!/+!#$1%3<!A.1*$13!.1$!
,#$! )1/*.1:! ).1,/0/).+,3! /+! T"O! 0(+,1('@! .+%! =+(F'$%;$! (-! ,#$! T"O! 3,.,93! /+! #$1%3!
$+.2'$3! ,#$*! ,(! /+,1(%90$! .))1()1/.,$! 0(+,1('!*$.391$3<! N,! .'3(! 1$%90$3! ,#$! 1/3=! (-!
)910#.3/+;!/+-$0,$%!0(F3!-1(*!-.1*3!F/,#!.!#/;#!)1$&.'$+0$!(-!/+-$0,/(+<!
"#$!./*!(-!,#/3!3,9%:!/3!,(!)1$3$+,!,#$!0$1,/-/0.,/(+!)1(;1.**$!-(1!%./1:!#$1%3!2.3$%!(+!
,#$/1!T"O!3,.,93!/+!,#$!CZ$0#!7$)92'/0<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!%/--$1$+,!%/.;+(3,/0!*$,#(%3!F$1$!3$'$0,$%!.00(1%/+;!,(!,#$/1!&.1:/+;! '$&$'3!(-!
3$+3/,/&/,:! ,(! %$,$0,! 65TM/+-$0,$%! #$1%3g! 29'=! ,.+=! */'=! 4O"68! >hNB5! 4lKJQ! (-! 52!
)(3/,/&$!.+/*.'3!)1$3$+,!/+!,#$!#$1%38@!_TC7!4_9.+,/,.,/&$!)(':*$1.3$!0#./+!1$.0,/(+8!(-!
$+&/1(+*$+,.'!3.*)'$3!4>B8!4P`M\Q!(-!65T!3#$%%/+;!.+/*.'3!)1$3$+,!/+!,#$!#$1%8@!.+%!
/+%/&/%9.'! 3$19*d*/'=! >hNB5! 4/%$+,/-/0.,/(+! (-! #$1%3!F/,#! zIQ!(-! 52! )(3/,/&$! .+/*.'3!
)1$3$+,!/+!,#$!#$1%8<!
P2$-3%$!
A(91!4DM58!3,.,93$3!#.&$!2$$+!)1()(3$%!,(!0'.33/-:!#$1%3!.00(1%/+;!,(!,#$/1!1/3=!(-!T"O!
/+-$0,/(+g!DM#$1%3!F/,#!.!#/;#!1/3=!(-!T"O@!,#/3!3,.,93!/3!.33/;+$%!,(!#$1%3!F/,#!)(3/,/&$!
>hNB5!1$39',3!-1(*!O"6!(1!#$1%3!F/,#!+(!/+&$3,/;.,/(+!,(!%$,$0,!65T!/+-$0,/(+!49+=+(F+!
#$1%!3,.,938X!CM#$1%3!F/,#!.!*$%/9*!1/3=!(-!T"O@! ,#/3!0(+%/,/(+! /3!%$,$1*/+$%!2:! ,#$!
.23$+0$!(-!52!/+!O"6!.'(+;!F/,#!,#$!%$,$0,/(+!(-!65T!/+!>BX!OM#$1%3!F/,#!.!0(+,1(''$%!
1/3=!(-!T"O@!,#/3!3,.,93!0'93,$13!#$1%3!F/,#!+(!65T!%$,$0,/(+!/+!>BX!5M#$1%3!F/,#!.!'(F!
1/3=!(-!T"O@!/+!,#$3$!#$1%3@!,#$!)1$&.'$+0$!(-!52M)(3/,/&$!.+/*.'3!/3!9+%$1!IQ<!
C(+,1(''$%!#$1%3!.1$!0(+,/+9(93':!,$3,$%<!A/&$!0(+3$09,/&$@!+$;.,/&$!O"6!>hNB5!(1!>B!
_TC7!1$39',3!F/,#/+!`MW!*(+,#3!.1$!1$_9/1$%!,(!.0#/$&$!3,.,93!C!(1!O@!.+%!#$1%3!*93,!2$!
1$)$.,$%':!,$3,$%!F/,#!.+!.))1()1/.,$!%/.;+(3,/0!*$,#(%!.,!KJMK\!*(+,#3!/+,$1&.'3!,(!
*./+,./+! ,#$!.0#/$&$%!3,.,93<!"(!.0#/$&$!5!3,.,93@! ,#1$$!0(+3$09,/&$!+$;.,/&$!3$19*!
>hNB5!1$39',3!F/,#/+!KJMK\!*(+,#3!(1!-/&$!0(+3$09,/&$!+$;.,/&$!*/'=!>hNB5!1$39',3!F/,#/+!
`MW!*(+,#3! 4I! )$1! :$.18! .1$! 1$_9/1$%! -(1! .''! 0(F3! .;$%! I\!*(+,#3! .+%! ('%$1<! 5-,$1!
1$.0#/+;!5!3,.,93@!,#$!3$19*!(1!*/'=!(-!.''!0(F3!.;$%!`J!*(+,#3!.+%!('%$1!/3!1$)$.,$%':!
,$3,$%! 2:! >hNB5! .,! /+,$1&.'3! (-! KJMK\! *(+,#3<! 5+/*.'3! ,#.,! ,$3,! )(3/,/&$! 3#(9'%! 2$!
1$*(&$%!F/,#/+!L!*(+,#3!(-!.!)(3/,/&$!,$3,!1$39',!(1!.-,$1!.!)(3/,/&$!0(+-/1*.,(1:!,$3,!
)$1-(1*$%!F/,#/+!`K!%.:3!-1(*!,#$!/+/,/.'!>hNB5!,$3,<!
"#$!T"O!#$1%!0$1,/-/0.,/(+!.))'/0.,/(+!F.3!01$.,$%!.+%!)1(&/%$%!,(!-.1*$13!(+!,#$!3$1&$1!
(-!ª6BC^!.<3<@!.!CZ$0#!3$1&/0$!(1;.+/Z.,/(+!-(1!.''!'/&$3,(0=!#('%$13<!"#/3!(1;.+/Z.,/(+!/3!
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.'3(! 1$3)(+3/2'$! -(1! */'=! .+%! >B! 3.*)'/+;! -(1! 0$1,/-/0.,/(+! .+%! .0,3! .3! ,#$! T"O!
0$1,/-/0.,/(+!.9,#(1/,:<!
T.1,/0/).,/(+!/+!,#$!0$1,/-/0.,/(+!/3!&('9+,.1:!.+%!-.1*$13!0.+!0#((3$!,#$!-/+.'!3,.,93!,#$:!
F.+,!,(!.0#/$&$<!
X+*(3-$.+*$!
T"O!0$1,/-/0.,/(+!3$1&$3!-.1*$13!.3!.!93$-9'!,(('!-(1!.33$33/+;!,#$!1/3=!(-!T"O!)1$3$+0$!/+!
,#$/1!#$1%3<!e+(F'$%;$!(-!,#$!T"O!3,.,93!(-!)910#.3$%!0.,,'$!/3!).1,/09'.1':!/*)(1,.+,!,(!
*/+/*/Z$! ,#$! 1/3=! (-! /+,1(%90/+;! /+-$0,/(+! /+,(! ,#$! #$1%<! "#$! $--(1,3! (-! -.1*$13! ,(!
/*)1(&$! .+%! .'3(! *./+,./+! ,#$! .0#/$&$%! T"O! 3,.,93! -91,#$1! 0(*)$'! ,#$*! ,(! .%(),!
0(+,1('!*$.391$3!,(!1$%90$!,#$!,1.+3*/33/(+!(-!/+-$0,/(+!,(!3930$),/2'$!.+/*.'3<!
N+,1(%90,/(+! (-! #$1%! 0$1,/-/0.,/(+! 2.3$%! (+! ,#$/1! T"O! 3,.,93! *.:! /+01$.3$! -.1*$13�!
*(,/&.,/(+!,(!0(+,1('!T"O!/+!0.,,'$<!
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^Yab+G+K0$+1.$+)/+.$-14+!V:TB+'*,+ZJ8<+/)-+'*'57.(*6+#))5$,+/'$%'5+.'4#5$.+
&)+,$&$%&+MBJG(*/$%&$,+%)L.+(*+2$$/+0$-,.+
!
"-%0+&]! !! Y$1.! A/0#,$'(&.@! 5'$+.! e1.'(&.! @! Y'.%/*/1! O.2.=@! e.*/'! e(&.10/=!
!
a#J2(%.G2$!
1&)(3&)".-0*2, #40*2! 3923)<! $#-#"*3.-)*'(+0+! 465T8! /3! ,#$! 0.93.,/&$! .;$+,! (-!
).1.,92$109'(3/3! /+!0.,,'$! 4q(#+$[3!%/3$.3$8<! N+-$0,$%!.+/*.'3!;(!,#1(9;#!-(91!%/3$.3$!
3,.;$3g!'.,$+,@!3920'/+/0.'@!0'/+/0.'@!.+%!.%&.+0$%@!F/,#!)1(;1$33/&$!65T!3#$%%/+;!.+%!52!
)1(%90,/(+!/+!,#$!'.3,!,F(!3,.;$3<!N%$+,/-:/+;!.+%!1$*(&/+;!65TM3#$%%/+;!.+/*.'3!/3!.!
0(1+$13,(+$!/+!1$%90/+;!,#$!,1.+3*/33/(+!(-!/+-$0,/(+!.*(+;!3930$),/2'$!.+/*.'3<!B#$%!
65T!0.+!2$!%$,$0,$%!/+!-.$0$3!93/+;!)(':*$1.3$!0#./+!1$.0,/(+!4TC78@!_9.+,/,.,/&$!TC7!
4_TC78@! (1! 2.0,$1/.'! 09',/&.,/(+<! "#$! /+-$0,/(+! /3! %/.;+(3$%! /+%/1$0,':! ,#1(9;#! ,#$!
%$,$0,/(+!(-!3)$0/-/0!.+,/2(%/$3!93/+;!,#$!>+Z:*$Mh/+=$%!N**9+(3(12$+,!533.:!4>hNB58!
,$3,<! B#$%%/+;! (-! .! 3*.''! .*(9+,! (-! 65T! )1$0$%$3! 52! )1(%90,/(+<! TC7! ,$3,/+;! (-!
/+%/&/%9.'!(1!)(('$%!-.$0.'!3.*)'$3!4TAB8!.+%!,#$!3$19*!>hNB5!,$3,!.1$!2(,#!1(9,/+$':!
93$%!,(!%$,$0,!/+-$0,$%!.+/*.'3<!"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!F.3!,(!$&.'9.,$!_TC7!
(-!-.$0.'!3.*)'$3!.+%!3$19*!>hNB5!,(!%$,$0,!/+-$0,$%!.+/*.'3!/+!2$$-!#$1%3<!
R'%2&.'3!'*,!A2%0+,$!
WL`!0(F3@!I!:$.13!('%!.+%!('%$1@!(1/;/+.,/+;!-1(*!L!2$$-!#$1%3!4bW!,(!`J`!.+/*.'3!)$1!
#$1%@!.&$1.;$!KIW!0(F38!F$1$! /+0'9%$%! /+! ,#$! 3,9%:<!O'((%!.+%! -.$0.'! 3.*)'$3!F$1$!
0(''$0,$%!-1(*!.''!.+/*.'3<!
B$19*!-1(*!0'(,,$%!2'((%!F.3!,$3,$%!-(1!,#$!)1$3$+0$!(-!.+,/M65T!.+,/2(%/$3!2:!>hNB5!
4"$3,!h/+$@!Cr8<!>_9.'!.*(9+,3!(-! /+%/&/%9.'!-.$0.'!3.*)'$3!F$1$!,#(1(9;#':!*/R$%!,(!
)1$).1$!)(('$%!-.$0.'!3.*)'$3@!F/,#!.!*.R/*9*!(-!-/&$!3.*)'$3<!DS5!(-!TAB@!/+%/&/%9.'!
-.$0.'! 3.*)'$3! -1(*! _TC7! )(3/,/&$! )(('3@! .+%! -.$0$3! -1(*! >hNB5M)(3/,/&$! 0(F3! F.3!
$R,1.0,$%!.+%!,$3,$%!/+!_TC7@!.*)'/-:/+;!,#$!3)$0/-/0!NB6.&I!1$;/(+!(-!,#$!65T!;$+(*$<!
A.$0.'!3.*)'$3!-1(*!0(F3!,#.,!,$3,$%!)(3/,/&$!2:!_TC7!.+%d(1!>hNB5!F$1$!09',91$%!(+!
3('/%!^$11('%[3!$;;!:('=!*$%/9*!F/,#!*:0(2.0,/+!-(''(F/+;!,#$!EN>!4](1'%!E1;.+/3.,/(+!
-(1!5+/*.'!^$.',#8!*.+9.'!IJKa<!
"#$!3,.,/3,/0.'!3/;+/-/0.+0$!(-!,#$!%/--$1$+0$!2$,F$$+!,F(!)1()(1,/(+3!F.3!.33$33$%!2:!
.!,F(M3.*)'$!,$3,!-(1!)1()(1,/(+3<!
P2$-3%$!
C(+3/%$1/+;!,#$!*$,#(%!93$%!,(!%$,$0,!/+-$0,$%!0(F3@!`\!.+%!`I!)(3/,/&$!.+/*.'3!F$1$!
/%$+,/-/$%!2:!>hNB5!.+%!_TC7!(-!,#$!)(('$%!-.$0.'!3.*)'$3@!1$3)$0,/&$':<!IW!0(F3!,$3,$%!
)(3/,/&$!/+!2(,#!,$3,3<!E9,!(-!,#$3$!%(92'$!)(3/,/&$!0(F3@!KL!F$1$!%$,$0,$%!93/+;!_TC7!
(-!TAB!.+%!.''!IW!F$1$!%$,$0,$%!2:!>hNB5<!5!)(3/,/&$!1$39',!F.3!/%$+,/-/$%!/+!(+':!(+$!
,$3,@!$/,#$1!/+!_TC7!(1!>hNB5@!-(1!3/R,$$+!.+%!3$&$+!.+/*.'3@!1$3)$0,/&$':<!
E&$1.''@!-/-,:!0(F3!F/,#!)(3/,/&$!_TC7!.+%d(1!>hNB5!,$3,!1$39',3!F$1$!%$,$0,$%@!(-!F#/0#!
`\! 4LaQ8!F$1$!>hNB5!)(3/,/&$!.+%!\`! 4aLQ8!F$1$!_TC7!)(3/,/&$<!A1(*!,#$3$!\`!_TC7!
)(3/,/&$!3.*)'$3@!`I!F$1$!%$,$0,$%!%9$!,(! ,#$! /+&$3,/;.,/(+!(-!TAB@!F/,#!3923$_9$+,!
,$3,/+;!(-!/+%/&/%9.'!-.$0$3!/+0'9%$%!/+!)(3/,/&$!)(('3<!"#$!1$*./+/+;!KK!_TC7!)(3/,/&$!
3.*)'$3!F$1$!%$,$0,$%!,#1(9;#!_TC7!,$3,/+;!(-!-.$0$3!-1(*!0(F3!)1$&/(93':!%/.;+(3$%!
.3!>hNB5!)(3/,/&$<!
O.0,$1/.'!09',91$!%$,$0,$%!65T!/+!IL!-.$0.'!3.*)'$3@!F/,#!IK!4aJ<aQ8!(1/;/+.,/+;!-1(*!
0(F3!F/,#!)(3/,/&$!1$39',3!/+!2(,#!_TC7!.+%!>hNB5!,$3,3<!"#$!1$*./+/+;!b!09',91$M)(3/,/&$!
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-.$0.'! 3.*)'$3! 2$'(+;$%! ,(! 0(F3! F/,#! (+':! _TC7M)(3/,/&$! 1$39',3@! .+%! +(!65T! F.3!
%$,$0,$%!/+!,#$!-.$0$3!(-!0(F3!F/,#!(+':!>hNB5M)(3/,/&$!1$39',3<!
5!3,.,/3,/0.'':!3/;+/-/0.+,!%/--$1$+0$!F.3!1$&$.'$%!F#$+!0(*).1/+;!_TC7!(-!TAB!.+%!>hNB5!
,(!%$,$0,!%(92'$M)(3/,/&$!.+/*.'3<!
X+*(3-$.+*$!
A/-,:!.+/*.'3!F/,#!)(3/,/&$!1$39',3!/+!.,!'$.3,!(+$!%/.;+(3,/0!,$3,!F$1$!%$,$0,$%!.*(+;!
WL`!2$$-!0(F3<!"(!*/+/*/Z$!,#$!)1(2.2/'/,:!(-!*/30'.33/-/0.,/(+!(-! /+-$0,$%!.+/*.'3!.3!
+(,! /+-$0,$%@! .+%! &/0$! &$13.@! 1$)$.,$%! ,$3,/+;! .+%d(1! ,#$! 93$! (-! ,F(! (1! *(1$!
/+%$)$+%$+,!,$3,3!.1$!1$0(**$+%.2'$<!IW!0(F3!#.%!)(3/,/&$!1$39',3!/+!2(,#!,$3,3@!.''!(-!
F#/0#!0(9'%!2$!%$,$0,$%!2:!>hNB5@!F#/'$!KK!F$1$!+(,!2$$+!%$,$0,$%!2:!,#$!/+&$3,/;.,/(+!
(-!TAB!93/+;!_TC7<!"#$3$!%(92'$M)(3/,/&$!.+/*.'3!.1$!0(+3/%$1$%!,(!2$!,19':!/+-$0,$%!.+%!
3#(9'%! 2$! 1$*(&$%! -1(*! ,#$! #$1%<! "#/3! %$0/3/(+! /3! -91,#$1! 39))(1,$%! 2:! 1$39',3! (-!
2.0,$1/.'!09',/&.,/(+@!F#$1$!&/.2'$!65T!F.3!%$,$0,$%!/+!.'*(3,!.''!-.$0$3!(-!,#$3$!0(F3<!
O.3$%!(+!(91!1$39',3@!/,!/3!1$0(**$+%$%!,(!%$,$0,!/+-$0,$%!2$$-!0(F3!93/+;!,#$!>hNB5!
,$3,@!-(''(F$%!2:!_TC7!,$3,/+;!(-!-.$0$3!,(!/*)1(&$!3)$0/-/0/,:!(-!,$3,/+;!40(+-/1*.,(1:!
.33.:8<!
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^Ya`+G+B..$..4$*&+)/+&0$+#-$3'5$*%$+)/+T&-$#&)%)%%1.+12$-(.+(*+,'(-7+/'-4.+
(*+Mm"(%)+
!
"-%0+&]! !! U.21/$'! 79/Z@! 79/! C$)$%.! @! 51/$'! ! ^$1+.+%$Z! @! D('(13! U/1.',!
!
a#J2(%.G2$!
!"-.$"()())*+,*3.-0+,#.3!2$$+!1$)(1,$%!.3!(+$!(-!,#$!*(3,!)1$&.'$+,!0.93.,/&$!.;$+,3!
(-!*.3,/,/3!/+!*.+:!0(9+,1/$3<!U/&$+!/,3!/*)(1,.+0$!/+!9%%$1!#$.',#!.+%!%./1:!-.1*/+;@!
,#$!=+(F'$%;$!(-!/,3!$)/%$*/('(;:!/3!0190/.'!,(!%$&$'()!)1()$1!0(+,1('!3,1.,$;/$3<!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!%$301/2$!,#$!/+0/%$+0$!(-!!7,*3.-0+!*.3,/,/3! /+!%./1:!
-.1*3!/+!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"#$!%.,.!0(+0$1+/+;!!7,*3.-0+!*/'=!,.+=!TC7!.+.':3/3!F.3!;.,#$1$%!-1(*!`J!-.1*!'(0.,$%!
/+!O.VÖ(@!6$R/0(<!"#/3!%.,.!0(+0$1+$%!,#$!)$1/(%!2$,F$$+!A$219.1:!IJKa!.+%!A$219.1:!
IJI`<!"(!0(*).1$!)(3/,/&/,:!1$;.1%/+;!3$.3(+.'/,:!.!'(;/3,/0!1$;1$33/(+!F.3!)$1-(1*$%!
93/+;!7!3(-,F.1$!&\<`<!
P2$-3%$!
"#1(9;#(9,!,#$!$+,/1$!3,9%:!)$1/(%!.!,(,.'!KIbW!29'=!,.+=!*/'=!3.*)'$3!F$1$!0(''$0,$%!
.+%!W`<IWQ!F$1$!)(3/,/&$!,(!!7,*3.-0+<!]#$+!,#$3$!1$39',3!F$1$!3,1.,/-/$%!2:!:$.1@!/,!F.3!
(23$1&$%!,#.,!%91/+;!IJKa!.+%!IJKc!,#$!)$10$+,.;$!(-!)(3/,/&$!3.*)'$3!F.3!*./+,./+$%!
2$,F$$+!W\<\b!Q!.+%!W`<WI!QX! /+!IJIJ! ,#/3! &.'9$!%1())$%! ,(!LI<``!Q! ,(! ,#$+!.-,$1!
3,$.%/':!/+01$.3$!9)!,(!aK<K\!Q!/+!IJI`<!"#$!%.,.!F.3!,#$+!-91,#$1!3,1.,/-/$%@!2.3$%!/+!
,#$!3$.3(+.'/,:g!F$,!(1!%1:<!7$39',3!3#(F$%!,#.,!,#$!)$10$+,.;$!(-!)(3/,/&$!0.3$3!F$1$!
#/;#$1!/+!,#$!F$,!3$.3(+!0(*).1$%!,(!%1:!3$.3(+@!,#/3!/+%/0.,/+;!.+!.33(0/.,/(+!2$,F$$+!
,#/3!-.0,(1!.+%!!7,*3.-0+!)PJ<JJK8<!
X+*(3-$.+*$!
"#$! 1$39',3! (-! ,#/3! 3,9%:! 3#(F$%! ,#.,! !7, *3.-0+!*/;#,! 2$! (+$! (-! ,#$!*(3,! )1$&.'$+,!
).,#(;$+3! 0.93/+;! *.3,/,/3! .'3(! /+! 6$R/0.+! %./1:! -.1*3<! B$&$1.'! -.0,(13! *.:! 2$!
/+-'9$+0/+;!,#$!)1$&.'$+0$!(-!,#/3!).,#(;$+!/+!*.3,/,/3!0.3$3X!2.3$%!(+!,#$!1$39',3!(-!,#/3!
3,9%:@! 3$.3(+.'/,:! /3! 3/;+/-/0.,/&$':! .33(0/.,$%!F/,#! !7, *3.-0+! )1$&.'$+0$<! D$3)/,$! /,! /3!
%/--/09',!,(!)1$%/0,!,#$!-9,91$!(9,0(*$!(-!!7,*3.-0+!)1$&.'$+0$@!,#/3!3,9%:!/+%/0.,$3!.+!
/+01$.3/+;!,1$+%!(-!,#/3!).,#(;$+<!
!
!
!
!
!
!
!
!
!
!
!
!
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^b^a+ G+ ;().$%1-(&7+ .&'&1.+ )/+ ,'(-7+ /'-4.+ (*%51,$,+ (*+ *'&()*'5+ &'-6$&$,+
',3(.)-7+.$-3(%$.+)*+'*(4'5+0$'5&0+DKBTBSI+#-)6-'44$.O++
!
"-%0+&]!!!B/(2#.+!E�D(+(&.+@!q(#+!6$$!A@!5'/3(+!O911$''@!C(+(1!605'((+@!h9=$!E�U1.%:@!
"/*! U$1.;#,:!
!
a#J2(%.G2$!
A.1*$13!$+;.;$%! /+! .! ,.1;$,$%!.%&/3(1:! 3$1&/0$3!(+!.+/*.'!#$.',#! 4"5B5^8!*/;#,!2$!
$R)$0,$%!,(!#.&$!2$,,$1!,#.+!.&$1.;$!-.1*!2/(3$091/,:!3,.,93<!N+!N1$'.+%@!,#$!+.,/(+.'!
.+/*.'! #$.',#! (1;.+/3.,/(+@! 5+/*.'! ^$.',#! N1$'.+%! 45^N8! )1(&/%$3! 390#! 3$1&/0$3! ,(!
'/&$3,(0=!-.1*$13<!^$+0$@!,#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!.33$33!,#$!2/(3$091/,:!3,.,93!
(-! N1/3#!%./1:!#$1%3!$+1(''$%! /+! ,F(!5^N!.+/*.'!#$.',#!.%&/3(1:!)1(;1.**$3g!T.1.3/,$!
"5B5^!;1(9)!4T.1.8!.+%!,#$!N1/3#!q(#+$[3!C(+,1('!T1(;1.**$!;1(9)!4NqCT8<!
R'%2&.'3!'*,!A2%0+,$!
5+!(+'/+$!2/(3$091/,:!391&$:!F/,#!Wb!_9$3,/(+3!F.3!3$+,!&/.!$*./'!,(!.''!*$*2$13!(-!,#$!
,F(!;1(9)3!4K@L`W!T.1.X!K@L`b!NqCT8!/+!5)1/'!IJI`<!"#$!_9$3,/(++./1$!F.3!%$&$'()$%!.3!
%$301/2$%!/+!E[D(+(&.+!.",#'7;!4IJI\8!
P2$-3%$!
N+!,(,.'@!KbJ!%./1:!-.1*$13!1$3)(+%$%@!bK!T.1.!.+%!cc!NqCT@!4`<KQ!.+%!LQ!1$3)(+3$!1.,$38<!
E+! 2/($R0'93/(+! )1.0,/0$3g! \`Q! 4KLQ! T.1.X! IWQ! NqCT8! (-! -.1*$13! %$0'.1$%! ,#$/1! #$1%!
G0'(3$%H<!q93,!K`Q!(-!1$3)(+%$+,3!2(9;#,!.+/*.'3!-1(*!$/,#$1!.!*.1,!4LQX!\Q!T.1.X!IQ!
NqCT8!(1!.90,/(+d3#(F!.+%!3.'$!4WQX!IQ!T.1.X!bQ!NqCT8<!^.'-!(-!2(,#!,#$!NqCT!.+%!,#$!T.1.!
;1(9)! 1$3)(+%$+,3! %/%! +(,! $+_9/1$! .2(9,! ,#$! q(#+$[3! %/3$.3$! 4qD8d).1.,92$109'(3/3!
3,.,93!(-! .+/*.'3!)910#.3$%<! "#$!*.V(1/,:! xaIQ! 4ILQ!T.1.X!bLQ! NqCT8y!(-!%$.%! 3,(0=!
0(''$0,(13! 93$%! +(! %/3/+-$0,/(+!*$.391$3! 9)(+! &/3/,/+;! -.1*3@! -(''(F$%! 2:! \IQ! 4KJQ!
T.1.X!`IQ!NqCT8!(-!#((-!,1/**$13@!ILQ!4aQ!T.1.X!KaQ!NqCT8!(-!5N!,$0#+/0/.+3@!IJQ!4bQ!
T.1.X! KbQ! NqCT8! (-! 9',1.3(9+%! 30.++$1! ()$1.,(13! .+%! K\Q! 4`Q! T.1.X! KKQ! NqCT8! (-!
&$,$1/+.1/.+3<!E+!2/(0(+,./+*$+,!)1.0,/0$3g!KcQ!4LQ!T.1.X!K`Q!NqCT8!(-!-.1*$13!#.%!+(!
%$%/0.,$%!/3('.,/(+!)$+!-(1!3/0=!.+/*.'3!F#/'$!.!-91,#$1!`LQ!4KbQ!T.1.X!IKQ!NqCT8!3./%!
,#$:!#.%!.+!/3('.,/(+!)$+!#(F$&$1@!.''!.+/*.'3!#.%!3#.1$%!./13).0$<!
X+*(3-$.+*$!
>+0(91.;/+;':!*(3,!#/;#M1/3=!&/3/,(13!)1.0,/3$%!(+M.11/&.'!%/3/+-$0,/(+<!E-!0(+0$1+!F.3!
,#$!)1$&.'$+0$!(-!()$+!#$1%3@!-./'91$!,(!$+_9/1$!.2(9,!)910#.3$!.+/*.'!qD!3,.,93!.+%!
'.0=d_9.'/,:! (-! /3('.,/(+! -.0/'/,/$3<! "#$3$! -/+%/+;3! /+%/0.,$! ,#$! +$$%! -(1! -91,#$1!
$+;.;$*$+,!F/,#!%./1:! -.1*$13! /+!"5B5^!)1(;1.**$3!.2(9,! ,#$/1!2/(3$091/,:! 3,.,93!
.+%!)1.0,/0$3<!
P2T2&2*(2!
E[D(+(&.+@!B<@!E[U1.%:@!h<@!605'((+@!C<@!U$1.;#,:@!"<!.+%!6$$@!q<A<!4IJI\8!D$&$'()*$+,!
(-!.!+(&$'!0(*2/+$%!2/(3$091/,:!1/3=!.33$33*$+,!30(1/+;!,(('!.+%!0.,,'$!*(&$*$+,!.9%/,<!
=-()..809/+,(?,"%.,aR!",N(-'8,C*0#"-0)+,:(9/-.++@!C.+09+@!6$R/0(<!
+
!
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^bY_+G+M7%)#5'.4'+2)3(.+'##'-$*&+#-$3'5$*%$+'*,+'..)%('&()*+L(&0+;)3(*$+
<$.#(-'&)-7+T7*%7&('5+9(-1.+(*+W-$*%0+,'(-7+'*,+.1%N5$-+%)Lj%'5/+#-),1%&()*.+
!
"-%0+&]! !! B,Ü-.+/$! O$1+#$/*! M@! C.*/''$! h$&$3_9$! S/+/(@! o&$3! 6/''$*.++!
!
a#J2(%.G2$!
O(&/+$!7$3)/1.,(1:!D/3$.3$!4O7D8!/3!.!*.V(1!0.93$!(-!$0(+(*/0!'(33@!/*).0,/+;!.+/*.'!
F$'-.1$! .+%! '$.%/+;! ,(! /+,$+3/&$! .+,/*/01(2/.'! 93$! /+! 0.,,'$! ()$1.,/(+3<! O7D! /3! .!
*9',/-.0,(1/.'!/+-$0,/(93!%/3$.3$!0.93$%!2:!.!0(*)'$R!/+,$1.0,/(+!2$,F$$+!%/--$1$+,!&/1.'!
.+%!2.0,$1/.'!).,#(;$+3<!"#/3!3,9%:!./*$%!,(!/+&$3,/;.,$!,#$!-1$_9$+0:!(-!%$,$0,/(+!(-!
,F(!*./+! $,/('(;/0.'! .;$+,3! /+&('&$%! /+!O7D!.+%! ,#$/1! )(33/2'$! .33(0/.,/(+!F/,#!O7D!
(9,21$.=3<!1&)($'#+2#,3(40+!/3!+(F!0(+3/%$1$%!.3!.!)1/*.1:!1$3)/1.,(1:!).,#(;$+!,#.,!
0.+!#.&$! /*)(1,.+,!)1(%90,/&/,:! /*).0,<!S$01()3/0!$R.*/+.,/(+!(-!,#$! '9+;3! /3!=$:! /+!
)1(&/%/+;!$,/('(;/0.'!#:)(,#$3/3!,#.,!0.+!2$!0(+-/1*$%!2:!TC7!.+.':3/3<!"#$!(2V$0,/&$!(-!
,#/3!3,9%:!F.3!,(!%$,$1*/+$!,#$!%$,$0,/(+!-1$_9$+0/$3!(-!1&)($'#+2#,3(40+@!93/+;!7"M
TC7! (+! /+%/&/%9.'! '9+;! 3.*)'$3@! 1$;.1%/+;! ,#$! ,:)$! (-! )1(%90,/(+! .+%! )(33/2'$!
.33(0/.,/(+!F/,#!O7BY!/+-$0,/(+<!
R'%2&.'3$!'*,!A2%0+,$!!
KJ``! 2(&/+$3! F$1$! /+0'9%$%! /+! .! -/$'%! 3,9%:! ,(! *(+/,(1! ,#$! $,/('(;:! (-! 1$3)/1.,(1:!
*(1,.'/,:!/+!A1.+0$!2$,F$$+!q.+9.1:!IJIJ!.+%!S(&$*2$1!IJI`<!>&$+!/-!O7BY!/+,1.+.3.'!
&.00/+.,/(+!/+,$1-$1$+0$!F/,#!TC7!#.3!+(,!2$$+!%$*(+3,1.,$%@!&.00/+.,$%!.+/*.'3!#.%!
2$$+!$R0'9%$%<!D$.%!.+/*.'3!F$1$!+$01()3/$%!.-,$1!0'/+/0.'!.09,$!(1!0#1(+/0!1$3)/1.,(1:!
3/;+3<!N+!,#$!-1.*$F(1=!(-!.!%/.;+(3,/03!39))(1,!3$1&/0$!)1(&/%$%!2:!r($,/3!47/3).9%/,8!
7$.'!,/*$!TC7!Y$,M65n®!79*/+.+,!7$3)/1.,(1:!B01$$+/+;!e/,!4"#$1*(-/3#$1!B0/$+,/-/08!
F.3! 93$%! 2:! ,#$! h.2(0$.! A1$+0#! '.2(1.,(1:! ,(! %$,$0,!1&)($'#+2#, 3(40+! .+%! O7BY<!
Y.'/%.,$%! 3.*)'$3! F$1$! $/,#$1! -1(Z$+! (1! 1$-1/;$1.,$%! '9+;! )/$0$3@! (1! -1$3#! '9+;!
,1.+3-$11$%!(+!A"5!0.1%3<!"#$3$!A'/+%$13!"$0#+('(;:!533(0/.,$3!4A"538!$'9,$!0.1%3!#.&$!
2$$+!,1$.,$%!,(!/+.0,/&.,$!,#$!&/193!(1!2.0,$1/.!,1.+3-$11$%!(+!,#$*!2:!0(+,.0,<!"#$:!
0.+! 2$! 3,(1$%! .,! 1((*! ,$*)$1.,91$<! "#/3! *$.+3! ,#.,! ,#$! *.,$1/.'! ,.=$+! 0.+! 2$!
,1.+3)(1,$%! 3.-$':! .+%!$.3/':! ,(! ,#$! '.2(1.,(1:! /+!(1%$1! ,(!%$,$0,! ).,#(;$+3! ;$+$,/0!
*.,$1/.'!F/,#!-(1!/+3,.+0$!TC7!3,9%/$%!3.*)'$3!F$1$!0(''$0,$%!-1(*!%./1:!4I`<`Q8@!0(FM
0.'-! 4bc<LQ8@! -$$%'(,3! 4KI<KQ8! .+%! &$.'! 0.'&$3! 4bQ8! )1(%90,/(+! 3:3,$*3! .+%!F$1$! .''!
.+.':Z$%!/+%/&/%9.'':<!"#$!21$.=%(F+!-(1!$.0#!0.,$;(1:!2$,F$$+!'9+;!3.*)'$3!.+%!A"5!
0.1%3! /3! .3! -(''(F3g!LJd\JQ! -(1!%./1:@!bWd\`Q! -(1! 0(FM0.'-@! Lbd`b! -(1! &$.'! 0.'&$3!.+%!
\JdLJ!-(1!-$$%'(,3<!]/,#!.!3/;+/-/0.+,!%/--$1$+0$!-(1!-$$%'(,3!&3!,#$!(,#$1!)1(%90,/(+3!
4)PJ<JJK8!.3!A"5!0.1%3!#.&$!2$$+!*(1$!93$%!/+!,#/3!3$;*$+,<!
P2$-3%$!!
"#$!1&)($'#+2#,3(40+!;$+(*$!%$,$0,/(+!-1$_9$+0:!(+!'9+;3!F.3!IJ!Q!/+!,#$!%./1:!.+%!
0(FM0.'-!;1(9)3!F/,#!+(!3/;+/-/0.+,!%/--$1$+0$!4)fJ@a8@!W`Q!/+!,#$!-$$%'(,!;1(9)!.+%!bWQ!
/+!,#$!&$.'!0.'&$3!(+$<!>R0$),!2$,F$$+!%./1:!.+%!0(FM0.'-! 4)fJ@a8@!%/--$1$+0$3!.1$!.''!
3/;+/-/0.+,!4)PJ@JJJK8<!!5*(+;!,#$!17,3(40+!)(3/,/&$!3.*)'$3!,#$!)1()(1,/(+!(-!3.*)'$3!
.'3(!)(3/,/&$!-(1!O7BY!;$+(*$!F.3!$&.'9.,$%<!`IQ!(-!,#$!D./1:!17,3(40+!)(3/,/&$!'9+;!
3.*)'$3!F$1$!.'3(!)(3/,/&$!-(1!O7BY<!"#/3!)1()(1,/(+!F.3!`c<`Q!-(1!0(FM0.'-@!\c<\Q!-(1!
-$$%'(,3!.+%!I\Q!-(1!&$.'!0.'&$3@!F/,#!.!3/;+/-/0.+,!%/--$1$+0$!2$,F$$+!&$.'!0.'&$3!.+%!
-$$%'(,3!4TfJ@JK8<!
X+*(3-$.+*$!!
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"#$3$!1$39',3!0(+-/1*!,#.,!,F(!*.V(1!1$3)/1.,(1:!).,#(;$+3!,#.,@!F#.,$&$1!,#$!2(&/+$!
)1(%90,/(+!3$;*$+,@!/*)./1!,#$!;'(2.'!#$.',#@!F$'-.1$!.+%!)1(%90,/&/,:!(-!:(9+;3,(0=@!
+.*$':! O(&/+$! 7$3)/1.,(1:! B:+0:,/.'! Y/193! .+%! 1&)($'#+2#, 3(40+! .1$! -1$_9$+,':!
%$,$0,$%!/+!,#(3$!)1(%90,/(+!3:3,$*3!/+!A1.+0$<!>&$+!/-!.)).1$+,!)1$&.'$+0$3!%$)$+%!
(+!,#$!)1(%90,/(+!,:)$@!$.0#!(-!,#$*!/3!/*).0,$%!F/,#!#,20902#!(+$!/+-$0,$%!#$1%!(+!b!
,(!.!*.R/*9*!(-!`!-$$%'(,3!(+!\<!D$,$0,/(+!(+!'9+;!,/339$!$'/*/+.,$3!,#$!_9$3,/(+!(-!
)(33/2'$!#$.',#:!0.11/.;$!/+!,#$!9))$1!1$3)/1.,(1:!,1.0,<!"#$3$!%$,$0,/(+!'$&$'3!3#(9'%!
'$.%!,(!,#$!/*)'$*$+,.,/(+!(-!0(*2/+$%!.+%!.))1()1/.,$!&.00/+$!)1$&$+,/(+!3,1.,$;/$3<!
!!
K<! B.1.+;/!$,!.'@!IJKa<!>&.'9.,/(+!(-!.!3)$0/.'/Z$%!-/',$1M).)$1!*.,1/R!-(1!,1.+3)(1,.,/(+!

(-!$R,$+%$%!2(&/+$!3$*$+!,(!301$$+! -(1!2(&/+$!#$1)$3!&/193MK!2:! 1$.'M,/*$!TC7<!
q(91+.'!(-!Y/1('(;/0.'!6$,#(%3!IbW!4IJKa8!KpL!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bYa+G+<(.N+/'%&)-.+'..)%('&$,+L(&0+.'54)*$55).(.+'*,+M7%)#5'.4'+4'.&(&(.+
(*+,'(-7+/'-4.+(*+S)NN'(,)E+s'#'*+
!
"-%0+&]! !!B#/+;(!53.=91.!@!B#/;$(!!A9=9%.@!o9=/!^/1.+(@!o(3#/$!B.=91./@!q9+=(!e(#.1.!
!
a#J2(%.G2$!
"#$!1/3=!(-!F/,#/+!-.1*!/+-$0,/(+!.+%!+$;.,/&$!$--$0,3!(-!2(&/+$!/+-$0,/(93!%/3$.3$3!#.&$!
2$0(*$!#9;$!.3!,#$!+9*2$1!(-!%./1:!0.,,'$!)$1!-.1*!#.3!2$$+!/+01$.3/+;!/+!q.).+<!"#/3!
3,9%:!./*$%!,(!$R)'(1$!-.0,(13!.33(0/.,$%!F/,#!3.'*(+$''(3/3!.+%!6:0()'.3*.!*.3,/,/3!
/+!%./1:!-.1*3!/+!^(==./%(@!,#$!0$+,$1!(-!%./1:!-.1*/+;!/+!q.).+<!
R'%2&.'3!'*,!A2%0+,$!
5!0.3$M0(+,1('!3,9%:!F.3!0(+%90,$%! /+!,#$!"(=.0#/!.+%!S$*91(!7$;/(+3!(-!^(==./%(!
-1(*!IJKa! ,(!IJIJ<! "#$! 3,9%:! /+0'9%$%!K\! -.1*3!F/,#! 0.3$3!(-! 3.'*(+$''(3/3! .+%!IW!
F/,#(9,@!.+%!F/,#!Kb!-.1*3!F/,#!6:0()'.3*.!*.3,/,/3!0.3$3!.+%!IL!F/,#(9,@!F/,#/+!,#$!
)1$&/(93!,#1$$!:$.13!.,!,#$!,/*$!(-!391&$:<!D.,.!F$1$!0(''$0,$%!,#1(9;#!_9$3,/(++./1$!
391&$:!,(!-.1*!(F+$1!(1!F(1=$1<!h(;/3,/0!1$;1$33/(+!.+.':3/3!F.3!0(+%90,$%!93/+;!,#$!
%.,.!.3!$R)'.+.,(1:!&.1/.2'$3!.+%!%/3$.3$!(00911$+0$3!.3!1$3)(+3$!&.1/.2'$3@!.%V93,/+;!
-(1!,#$!+9*2$1!(-!0.,,'$!.3!.!0(+-(9+%$1<!6/33/+;!+9*$1/0.'!%.,.!F$1$!/*)9,$%!93/+;!
*9',/)'$!/*)9,.,/(+<!
P2$-3%$!
A.0,(13! 0(+3/%$1$%! 2/('(;/0.'':! )'.93/2'$!F/,#! '(F! )M&.'9$3! /+0'9%$%! ,#$! )1$3$+0$! (-!
29+=$1!3/'(3!-(1!3.'*(+$''(3/3!45%V93,$%!E%%3!7.,/(!x5E7y!f!b<`a@!cbQ!CNg!J<ccMIa<cW@!
)fJ<Jb8@!F/,#!3'911:!,1$.,*$+,!(-!*.+91$!45E7!f!J<KK@!cbQ!CNg!J<JKMK<JJ@!)fJ<Jb8!.+%!
)1$M0(*)(3,/+;! *.+91$! $R)(1,! 45E7! f! `<aW@! cbQ! CNg! J<aWMKW<K\@! )fJ<JW8<! A(1!
6:0()'.3*.!*.3,/,/3@!)((1!2(&/+$!2(%:!#:;/$+$!F.3!/%$+,/-/$%!.3!.!3/;+/-/0.+,!1/3=!-.0,(1!
45E7!f!`<I`@!cbQ!CNg!K<KWMa<c`@!)fJ<JI8<!
X+*(3-$.+*$!
"#$!3,9%:!39;;$3,3!,#.,!-(1!3.'*(+$''(3/3@!,#$!)1$3$+0$!(-!29+=$1!3/'(3!0(9'%!/+01$.3$!
,#$!1/3=!(-!).,#(;$+!3)1$.%!2:!.,,1.0,/+;!F/'%!2/1%3!.+%!.+/*.'3<!N+!.%%/,/(+@!/*)1()$1!
*.+91$! )1(0$33/+;! .'3(! 0(9'%! 0(+,1/29,$! ,(! ,#$! 1/3=<! N+! 6:0()'.3*.! *.3,/,/3@! )((1!
2(&/+$! 2(%:! #:;/$+$! F.3! 0(+3/%$1$%! ,(! 2$! .33(0/.,$%! F/,#! 9%%$1! #:;/$+$! F#/0#! /3!
01/,/0.'!-(1!,#$!%/3$.3$<!"#$!3,9%:!#.3!'/*/,.,/(+3!/+!3.*)'$!3/Z$!.+%!%$,$0,/(+!)(F$1@!
+$0$33/,.,/+;! 0.9,/(93! /+,$1)1$,.,/(+! (-! ,#$! 1$39',3! .+%! 9+%$130(1/+;! ,#$! +$$%! -(1!
-91,#$1!/+M%$),#!1$3$.10#<!
!
!
!
!
!
!
!
!
!
!
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^bYe+G+K0$+$//$%&+)/+'+M7%)#5'.4'+2)3(.+4),(/($,+5(3$+3'%%(*$+)*+B3$-'6$+
>'(57+U'(*+(*+'+W-$*%0+/$$,5)&+
!
"-%0+&]! !! B,Ü-.+/$! O$1+#$/*! M@! 5'-1$%(! r.+/+/@! h$$+,V$! D1$$3$+@! >':! O$+$1$@! Y.+$33.!
D.2'/+@! O.12.1.! D$30.*)3@! B9*.+! 6.#.+@! 52#/V/,! U91V.1@! D.&/%! 53)$1@! YÜ1(+/_9$!
6(9'/+!
!
a#J2(%.G2$!
1&)($'#+2#,3(40+, Y17,3(40+D, /3!0(+3/%$1$%!!.+! /*)(1,.+,!).,#(;$+!(-!0.,,'$@!0.93/+;!
%/3$.3$!F/,#! %$,1/*$+,.'! /*).0,3! (+! .+/*.'! F$'-.1$! .+%! ,#$! $0(+(*/03! (-! '/&$3,(0=!
)1(%90,/(+$<!]/,#!#/;#!/+0/%$+0$!1.,$3!@!173(40+!/3!(+$!(-!,#$!*.V(1!).,#(;$+3!-(9+%!/+!
-$$%'(,3<!D/3$.3$!.33(0/.,$%!F/,#!17,3(40+,/+!:(9+;!0.'&$3!)1$3$+,3!.3!)+$9*(+/.@!(,/,/3!
*$%/.@!.1,#1/,/3@!(1!.+:!0(*2/+.,/(+!,#$1$(-@!F/,#!.+!(+3$,!,:)/0.'':!1$)(1,$%!2$,F$$+!
I!.+%!L!F$$=3!(-!.;$<!!N+!.%%/,/(+@!17,3(40+,/3!.+!/*)(1,.+,!0(+,1/29,(1!,(!,#$!0(*)'$R!
(-!).,#(;$+3!/+&('&$%!/+!,#$!%$&$'()*$+,!(-!O(&/+$!7$3)/1.,(1:!D/3$.3$!4O7D8!/+!('%$1!
0.,,'$&<!C'/+/0.'':!O7D,%9$!,(!17,3(40+,,$+%3!,(!2$0(*$!0#1(+/0!.+%!%$2/'/,.,/+;@!'$.%/+;!
,(! /+01$.3$%! 93$! (-! .+,/*/01(2/.'3<! C#1(+/0! 0.3$3! 939.'':! ;1(F!)((1':! '$.%/+;! ,(! '(F!
&.'9$!.+/*.'3!.,!3'.9;#,$1@!F#/0#!3/;+/-/0.+,':!/*).0,3!-.1*!)1(%90,/&/,:<!53!.!)(33/2'$!
.',$1+.,/&$! ,(! 0911$+,!*$,#(%3! (-! 0(+,1('! (-!17, 3(40+@! xT1(,/&/,:34r($,/38y'.!17, 3(40+!
6(%/-/$%!h/&$!Y.00/+$!/3!.&./'.2'$!/+!A1.+0$!3/+0$!IJII!.+%!0.+!2$!93$%!-(1!&.00/+.,/(+!
(-!#$.',#:! 0.,,'$! -1(*!K!F$$=!(-! .;$<! N,! /3!)1(&$+! ,(!2$!$--$0,/&$!.;./+3,! 1$3)/1.,(1:!
%/3$.3$! 0.93$%! 2:! 17, 3(40+@! F/,#! 1$%90,/(+! (-! 0'/+/0.'! 3/;+3! .+%! '9+;! '$3/(+3<! 5!
1$,1(3)$0,/&$! 3,9%:! F.3! 0(+%90,$%! /+! .! A1$+0#! -$$%'(,! ,(! *(+/,(1! ,#$! /*).0,! (-!
&.00/+.,/(+!F/,#!xT1(,/&/,:3y!(+!5&$1.;$!D./':!U./+!45DU8!$R)1$33$%!/+!=/'(;1.*3!)$1!%.:!
4=;d%8<!
R'%2&.'3!'*,!A2%0+,$!
\JWa!'/*(93/+!0.'&$3!-.,,$+$%!-(1!.+!.&$1.;$!(-!KbL!%.:3!F$1$!*(+/,(1$%!-1(*!IJIJ!,(!
Kb"#!S(&$*2$1!IJI`<!E+!.!F$$=':!2.3/3@!a!,(!KI!*(+,#!('%!0.'&$3!F$1$!2(9;#,!-1(*!
'(0.'!*.1=$,3@!.+%!0(*/+;'$%!(+!,#$!-.,,$+/+;!3/,$@!F#$1$!,#$:!F$1$!3(1,$%!,(!;1(9)3!(-!
KK@!.+%!_9.1.+,/+$%! -(1!.!)$1/(%!(-!`!F$$=3<!A1(*!S(&$*2$1!IJIK@!.!O7D!(9,21$.=!
3,.1,$%@! %9$! ,(!17, 3(40+! F#/0#! F.3! /%$+,/-/$%! 2:! _TC7! .+%! 2.0,$1/('(;:<! ]/,#! +(!
3.,/3-:/+;! ,#$1.)$9,/0! 1$3)(+3$! ,(! .+,/*/01(2/.'3@! /,! F.3! %$0/%$%! ,(! &.00/+.,$! +$F!
.11/&.'3! .;./+3,! 173(40+<! A1(*! 6.10#! IJII@! 17, 3(40+, &.00/+.,/(+! F/,#! I! %(3$3! (-!
xT1(,/&/,:3y! (-! I! *h! 4BC8@! IK! %.:3! .).1,@! F.3! .%%$%! $.0#! F$$=! ,(! ,#$! +$F! .11/&.'3!
&.00/+.,/(+! #/3,(1/0.'! )1(,(0('! x7/3)(&.'`ï4O7B&@! O)/`&@! OYD&@! \*h! N6@! r($,/38@!
^/)1.2(&/3!3(*+/!he"3!41#99%.020#,%#.2('&"0)#;,G0+"($%0'*+,+(290@!I*h!BC@!^/)1.8y<!5!
,(,.'!(-!b!*(+,#3!F$1$!+$$%$%!,(!-9'':! /**9+/Z$!.''!\bJ!0.'&$3!)1$3$+,!(+!,#$!-.1*<!
5DU!F.3!$&.'9.,$%!-1(*!,#$!.&./'.2'$!%.,.!.+%!0(+3/3,$%!(-!/+%/&/%9.'!2(%:!F$/;#,3!.,!
.11/&.'!.+%!%$).1,91$@!.+%!%.:3!/+!-$$%!
P2$-3%$!
IJIJ! F.3! 0(+3/%$1$%! .3! ,#$! 1$-$1$+0$! :$.1! F/,#! KJac! -.,,$+$%! 0.'&$3! F/,#(9,! .+:!
.2+(1*.'!#$.',#!!/+0/%$+0$!1.,$<!N+!IJIK@!KKIL!0.'&$3!F$1$!-.,,$+$%@!cLL!/+!IJII@!.+%!
acW!/+!IJI`!9+,/'!Kb"#!(-!S(&$*2$1<!"#$!5DU!-(1!IJIJ!F.3!K<L=;d%<!N+!IJIK@!5DU!F.3!
.'3(!1$)(1,$%!,(!2$!K<L=;d%!F/,#!,F(!*(+,#3!(-!.!O7D!(9,21$.=<!N+!IJII@!%91/+;!,#$!-/13,!
:$.1!(-!/+,1(%90,/(+!(-!&.00/+.,/(+!F/,#!xT1(,/&/,:3y@!5DU!/+01$.3$%!,(!K<W=;d%!.+%!=$),!
0(+3,.+,! ,#1(9;#!IJI`<!"#/3!5DU!%/--$1$+0$!(-!KJJ;!F.3!3/;+/-/0.+,!F#$+!0(*).1/+;!
IJIJdIJIK! ,(! IJII! 4)PJ<JJJK8! .+%! IJIJdIJIK! ,(! IJI`! 4)PJ<JJJK8<! "(! $&.'9.,$! ,#$!
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/*).0,!(-!&.00/+.,/(+!(+!,#$!0#1(+/0!/+091.2'$!0.3$!1.,$@!,#$!)1()(1,/(+!(-!.+/*.'3!F/,#!
5DU!9+%$1!K<`=;d%!F.3!.'3(!0.'09'.,$%<!N+!IJIJ@!0(+3/%$1$%!.3!.!#$.',#:!:$.1@!.+%!/+!
IJIK!,#$!1.,$!F.3!1$3)$0,/&$':!IJQ!.+%!IKQ!F/,#!+(!3/;+/-/0.+,!%/--$1$+0$!4)lJ<Jb8<!N+!
IJII!,#$!1.,$!F.3!KK<bQ!.+%!/+!IJI`!/,!F.3!K`<cQ!F/,#!.!3/;+/-/0.+,!%/--$1$+0$!F#$+!
0(*).1$%!,(!IJIJdIJIK!4)PJ<JJK8<!
X+*(3-$.+*$!
"#$!;1(F,#!(-!0.,,'$!/+!-$$%'(,3!/3!/+-'9$+0$%!2:!&.1/(93!-.0,(13@!)1/*.1/':!;9/%$%!2:!,#$!
1$39',3!(-!-$$%!*.+.;$*$+,@!)1$&$+,/(+!)1(,(0('3@!.+%!#$.',#!,1$.,*$+,!/+,$1&$+,/(+3<!
E&$1! ,#$! \! :$.13! 3,9%:! )$1/(%! (+':!*/+(1! .%V93,*$+,3! ,((=! )'.0$! 1$;.1%/+;! -$$%/+;!
)1(0$%91$3!.+%!0(*)(3/,/(+<!"#$!*./+!.%%/,/(+.'!$'$*$+,!,#.,!#.3!2$$+!/%$+,/-/$%!F.3!
,#$!/+,1(%90,/(+!(-!173(40+!&.00/+.,/(+!F/,#!xT1(,/&/,:3y@!F#/0#!3/;+/-/0.+,':! /*)1(&$%!
,#$!-$$%'(,!%/3$.3$!*.+.;$*$+,!#$.',#!3/,9.,/(+@!F/,#!.!0(11$'.,$%!)(3/,/&$!/*).0,!(+!
,#$!.&$1.;$!5DU@!.+%!,#$1$-(1$!.!3/;+/-/0.+,!;./+!(+!-.1*!1$&$+9$3!
K<! C.'09,,!6q!$,!.'<!"1.+32(9+%!>*$1;!D/3!IJKa@!Lb4B9))'<!K8gcKMKJc<!

I<! B9',.+.!$,!.'@!IJI`<!Y$,$1/+.1:!6/01(2/('(;:!Iab@KJca`a<!

`<! 7.%.$''/!$,!.'@!IJJa<!7$3$.10#!/+!Y$,$1/+.1:!B0/$+0$@!ab@IaIpIcJ<!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bb^+ G+ 8)G4)-2(,(&7+ '..)%('&$,+ L(&0+ (*/$%&()*+ 27+ B*'#5'.4'+
#0'6)%7&)#0(514+D&(%NG2)-*$+/$3$-I+G+W(*'5+
!
"-%0+&]! !! C/.1.! 60D$1*(,,@! q(#+!6$$! A@! q(#+! U/'*(1$@! B#.+$!60U$,,1/0=@! 7$2$00.!
A1($#'/0#@! 5! A'.#$1,:@! C('*!E�69/1$.;./+@! C! ^.1,$@! B$.*93! A.;.+@!6.1$3.! B#$$#.+@!
q.*$3! E�B#.9;#+$33:@! "/*! e$.%:@! 5++$,,.! r/+,'!
!
a#J2(%.G2$!
"/0=!2(1+$!-$&$1!4"OA8!/3!.!,/0=M,1.+3*/,,$%!%/3$.3$!/+!19*/+.+,3!0.93$%!2:!,#$!U1.*M
+$;.,/&$! 2.0,$1/9*! M9#$'#+2#, $%#/()&"($%0'*27, C'/+/0.'! 3/;+3! /+0'9%$! ):1$R/.@!
%$)1$33/(+@! /**9+(39))1$33/(+! .+%! /+01$.3$%! 3930$),/2/'/,:! ,(! %/3$.3$3! 390#! .3!
h(9)/+;!N''!.+%!).3,$91$''(3/3$<!"#/3!3,9%:!./*$%!,(!/+&$3,/;.,$!0(*(12/%/,/$3!,#.,!F$1$!
,:)/0.'':! .33(0/.,$%! F/,#! "OA! /+! '.*23! -1(*! %/--$1$+,! .;$! ;1(9)3! .+%! '(0.,/(+3!
,#1(9;#(9,!N1$'.+%<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!/+0'9%$%!'.*2!0.10.33$3!9+%$1!(+$!:$.1!(-!.;$!392*/,,$%!,(!,#1$$!+.,/(+.'!
&$,$1/+.1:! '.2(1.,(1/$3!45,#'(+$@!e/'=$++:@!.+%!B'/;(!D$).1,*$+,!(-!5;1/09',91$@!A((%!
.+%! ,#$!6.1/+$!7$;/(+.'!Y$,$1/+.1:!h.2(1.,(1/$38!2$,F$$+!K5"! q.+9.1:!IJIK!.+%!`K5"!
D$0$*2$1!IJII<!52(1,$%!-($,93$3!F$1$!$R0'9%$%<!B)'$$+!3.*)'$3!F$1$!,$3,$%!-(1!,#$!
)1$3$+0$! (-!M7, $%#/()&"($%0'*2,93/+;! _TC7! .+%! ;1(9)$%! /+,(! )(3/,/&$! .+%! +$;.,/&$!
0.,$;(1/$3<! C'/+/0.'! #/3,(1/$3! .+%! )(3,*(1,$*! -/+%/+;3! F$1$! 1$,1/$&$%! -1(*! ,#$!
h.2(1.,(1:!N+-(1*.,/(+!6.+.;$*$+,!B:3,$*!4hN6B8!.+%!0(''.,$%!(+,(!.!6/01(3(-,!>R0$'!
](1=3#$$,! -(''(F/+;! .+! .+(+:*/3.,/(+! )1(0$33<! C(*(12/%/,/$3! (-! )(3/,/&$! ,$3,3!
%$,$1*/+$%!2:!&$,$1/+.1/.+3!-1(*!)(3,M*(1,$*!.+%!'.2(1.,(1:!-/+%/+;3!F$1$!0'.33$%!2:!
).,#(;$+@!.$,/('(;:!.+%!(1;.+!3:3,$*!.--$0,$%<!
P2$-3%$!
E9,! (-! .! ,(,.'! (-! aWK! 392*/33/(+3@! b\!F$1$! )(3/,/&$! -(1! "OA! 4L<IQ8<! T+$9*(+/.!F.3!
%/.;+(3$%! /+!I\Q!(-!)(3/,/&$!0.3$3@!F#$1$!1#99%.020#,%#.2('&"0)#,F.3!,#$!)1/*.1:!
.;$+,! /+! WbQ!(-! ,#$3$! )+$9*(+/.3<! T+$9*(+/.!F.3! %/.;+(3$%! /+! K`<WQ! (-! +$;.,/&$!
0.3$3@!F/,#!17,%#.2('&"0)#, /3('.,$%! /+!\`<LQ!(-!)+$9*(+/.3<! N+!.!)1$&/(93!391&$:!(-!
(&/+$!*(1,.'/,:!/+!N1$'.+%!/+!IJKL@!)+$9*(+/.!F.3!%/.;+(3$%!/+!KJ<bQ!(-!'.*23@!F/,#!17,
%#.2('&"0)#!/3('.,$%!/+!`J<aQ!(-!)+$9*(+/.3<!'!
X+*(3-$.+*$!
"#$3$! 1$39',3! /+%/0.,$! ,#.,! /+-$0,/(+! F/,#! "OA! *.:! #.&$! .! )(3/,/&$! .33(0/.,/(+! F/,#!
)+$9*(+/.!.+%!F/,#! /+-$0,/(+!2:!1#99%.020#,%#.2('&"0)#<!"#$!.9,#(1!F(9'%! '/=$!,(!
.0=+(F'$%;$!-9+%/+;!-1(*!,#$!N1/3#!D$).1,*$+,!(-!5;1/09',91$@!A((%!.+%!,#$!6.1/+$<!
P2T2&2*(2$!!
K<!∂&$1º3!q@!h9+%!5@!?'&9+%!6q@!].'%$'.+%!̂ <!"/0=M2(1+$!-$&$1!.3!.!)(33/2'$!)1$%/3)(3/+;!
-.0,(1!/+!3$),/0.$*/0!).3,$91$''(3/3!/+!'.*23<!Y$,$1/+.1:!7$0(1%<!Kcc`XK``4KL8<!
I<!6911.:!U6@!A.;.+!B@!691)#:!D@!A.;.+!q@!Ω!69/1$.;Ñ/+!C@!A1($#'/0#!7<!D$301/),/&$!
.+.':3/3! (-! (&/+$! *(1,.'/,:! /+! 3$+,/+$'! 3#$$)! -'(0=3! /+! N1$'.+%<! Y$,7$0(1%<!
IJKcXKa\4IK8gL\cML\c!
!
!
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^bbd+ G+ J075)6$*$&(%+ (*/$-$*%$.+ )/+ 3(-1.$.+ L(&0+ -$.#(-'&)-7+ &-)#(.4+ (*+
-14(*'*&+#-),1%&()*+1*(&.+)/+Mm"(%)+8(&7+
!
"-%0+&]! !! q(3$! A1.+0/30(! 7/&$1.! O$+/,$Z@! q.Z*Ö+! D$! h.! h9Z@! 5+%1Ü3! D90(/+;@! >%9.1%(!
C.21$1.@! U$(1;/+.! ^$1+Ñ+%$Z!
!
a#J2(%.G2$!
"#$!*(3,!/*)(1,.+,!&/1.'!.;$+,3!/+!,#$!1$3)/1.,(1:!0(*)'$R!/+!19*/+.+,3!4(&/+$@!0.)1/+$!
.+%!2(&/+$8!.1$!1$3)/1.,(1:!3:+0:,/.'!&/193!47BY8@!).1./+-'9$+Z.!&/193!,:)$!`!4TN`Y8!.+%!
2(&/+$!&/1.'!%/.11#$.!&/193!4OYDY8@!.+%!2$$+!1$)(1,$%!,(!#.&$!.!F(1'%F/%$!%/3,1/29,/(+!
/+! ,#$3$! ,#1$$! 3)$0/$3<! "#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! /%$+,/-:! ,#$! ;$+(*$! .+%!
)$1-(1*! )#:'(;$+$,/0! .+.':3/3! (-! 1$3)/1.,(1:! &/193$3! ,#.,! .1$! ,1.+3*/,,$%! .*(+;!
19*/+.+,3!,#.,!0(#.2/,!/+!.+!/+,$+3/&$!)1(%90,/(+!9+/,!/+!6$R/0(!C/,:<!!
R'%2&.'3!'*,!A2%0+,$!
KJ!;(.,3@!KJ!3#$$)!.+%!KJ!0.,,'$!'/&/+;!,(;$,#$1!/+!.+!/+,$+3/&$!)1(%90,/(+!9+/,!/+!6$R/0(!
C/,:!F$1$!93$%<!"#1$$!3.*)'/+;3!F$1$!0.11/$%!(9,@!,#$!-/13,!F.3!/+!F/+,$1@!,#$!3$0(+%!/+!
39**$1!.+%!,#$!,#/1%!/+!F/+,$1<!"#$!)(':*$1.3$!0#./+!1$.0,/(+!,$3,!F/,#!.+%!F/,#(9,!
1$,1(M,1.+301/),/(+!F.3!)$1-(1*$%!,(!.*)'/-:!.!-1.;*$+,!(-!,#$!;$+(*$!(-!,#$3$!,#1$$!
&/1.'!.;$+,3@!,#$!,$3,!)1(%90,!F.3!)91/-/$%!.+%!3$+,!-(1!3$_9$+0/+;!,(!)$1-(1*!;$+$,/0!
0#.1.0,$1/Z.,/(+!.+%!)#:'(;$+$,/0!/+-$1$+0$3<!!
P2$-3%$!
"#$!1$39',3!0(+-/1*$%!,#.,!,#$!0(M#.2/,.,/(+!2$,F$$+!%/--$1$+,!3)$0/$3!)1$%/3)(3$3!,(!
,#$!,1.+3*/33/(+!(-!,#$3$!,#1$$!&/1.'!.;$+,3!.+%!,#.,!,#$1$!.1$!;$+$,/0!*(%/-/0.,/(+3!/+!
,#$*!,#.,!-.0/'/,.,$!,#$/1!.%.),.,/(+!,(!%/--$1$+,!#(3,3@!/+!.%%/,/(+!/,!/3!0(+-/1*$%!,#.,!/+!
,#$!0.3$!(-!&/193$3!F/,#!1$3)/1.,(1:!,1()/3*!,#$!3$.3(+!F/+,$1!/3!.!*.V(1!-.0,(1!.+%!F/,#!
1$3)$0,!,(!ODY@!,#$!,/*$!(-!:$.1!#.3!+(!/*)'/0.,/(+!(+!/,3!)1$3$+,.,/(+<!!
X+*(3-$.+*$!
"#$3$!1$39',3!.''(F!93!,(!$3,.2'/3#!,#$!2.3$3!(-!,#$!;$+$,/0!0#.1.0,$1/3,/03!(-!,#$!&/1.'!
.;$+,3!,#.,!0/109'.,$!/+!,#$!19*/+.+,!)1(%90,/(+!9+/,3!/+!6$R/0(!,(!.''(F!93!,(!$3,.2'/3#!
)1$&$+,/&$!.+%!2/(3$091/,:!*$.391$3!/+!,#$!)1(%90,/(+!9+/,3!,(!)1$&$+,!)1(%90,/&$!.+%!
$0(+(*/0! %$01$.3$3! ,(! ,#$! )1(%90$13<! A/+.+0/+;! AESB>C! B5D>7MCES5Co"! IJKWMJLM
IcIaIL<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bc_+G+M)5$%15'-+(,$*&(/(%'&()*+)/+;S9G^+'*,+;9>9+(*+&L)+(4#)-&'*&+,'(-7+
%'&&5$+#-),1%(*6+'-$'.+(*+Mm"(%)+
!
"-%0+&]! !! q(3$! A1.+0/30(! 7/&$1.! O$+/,$Z@! q.Z*Ö+! D$! h.! h9Z@! D.&/%! E3$;9$1.!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!F.3!,(!/%$+,/-:!,#$!-1$_9$+0:!(-!%$,$0,/(+!(-!2(&/+$!
&/1.'! %/.11#$.! &/193! 4OYDY8! .+%! 2(&/+$! #$1)$3&/193! ,:)$! K! 4O^YMK8@! F#/0#! 0.93$3!
/+-$0,/(93!2(&/+$!1#/+(,1.0#$/,/3!4NO78<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!c@IWL!3.*)'$3!(-!%./1:!0.,,'$!-1(*!,#$!3,.,$3!(-!q.'/30(!.+%!U9.+.V9.,(!F$1$!
.+.':Z$%<!5!1$.'M,/*$!7"MTC7!,$3,!F.3!93$%!-(1!,#$!/%$+,/-/0.,/(+!(-!OYDY!;$+(,:)$!K!
.+%!I!.+%!.+!$+%)(/+,!TC7!,$3,!-(1!,#$!%$,$0,/(+!(-!O^YMK<!
P2$-3%$!
KJa! 4IK<\Q8!)(3/,/&$! 3.*)'$3!F$1$!%$,$0,$%! /+! ,#$!*('$09'.1! ,$3,! -(1!OYDYK!.+%!\\!
4a<WQ8!)(3/,/&$!3.*)'$3!-(1!OYDYI@!,#$!:$.1!/+!F#/0#!,#$!#/;#$3,!)(3/,/&/,:!F.3!/%$+,/-/$%!
F.3!IJKc!4LLdK`<KQ8@!,#$!3,.,$!,#.,!(2,./+$%!,#$!#/;#$3,!)1()(1,/(+!/+!,#$!+9*2$1!(-!
)(3/,/&$3! F.3! U9.+.V9.,(! 4KIIdIbL@! \W<LQ8<! A(1! O^YMK@! ,#$! :$.1! F/,#! ,#$! #/;#$3,!
%$,$0,/(+!F.3!IJKW!/+!,#$!3,.,$!(-!U9.+.V9.,(!4Kcd`<WQ8!.+%!/+!,#$!3,.,$!(-!q.'/30(@!LJ!
4I\<IQ8!)(3/,/&$!3.*)'$3!(-!I\W!.+.':Z$%!F$1$!%$,$0,$%!/+!IJKc<!7$39',3!F$1$!&.'/%.,$%!
(-!)(3/,/&$!0(+,1('3!93/+;!.!1$.'M,/*$!TC7!,$3,<!
X+*(3-$.+*$!
]/,#! ,#$! 1$39',3! (2,./+$%@! ,#$! -1$_9$+0:! /+! ,#$! %$,$0,/(+! (-! 2(,#! &/1.'! .;$+,3! F.3!
/%$+,/-/$%<!"#/3!/+-(1*.,/(+!*93,!2$!0(+3/%$1$%!-(1!,#$!/*)'$*$+,.,/(+!(-!&.00/+.,/(+@!
%/.;+(3/3!.+%!0(+,1('!)1(;1.*3!(-!,#$3$!%/3$.3$3!/+!,#$!+.,/(+.'!#$1%@!F/,#!,#$!./*!(-!
/*)1(&/+;!,#$!#$.',#!(-!,#$!)1(%90,/(+!9+/,3!.+%!.&(/%/+;!.33(0/.,$%!$0(+(*/0!'(33$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b`f+G+T%-$$*(*6+'*,+%)4#'-'&(3$+'*'57.(.+)/+9$-)+%$55+%5)*$.+/)-+0(60G&(&$-+
#-),1%&()*+)/+2)3(*$+-$.#(-'&)-7+.7*%7&('5+3(-1.+D;<T9I++
!
"-%0+&]! !!C#/$=(! !e9F.#.1.@!C#/#/1(! !?$+(@!B#(,.! !e(+%(@!B#/Z9=.! !^/1(3$@!e/,,/)(+;!
"#.+.3.=3/1/!
!
a#J2(%.G2$!
O(&/+$! 1$3)/1.,(1:! 3:+0:,/.'! &/193! 4O7BY8! /3! .!*.V(1! 0.93$! (-! '(F$1! 1$3)/1.,(1:! ,1.0,!
%/3(1%$13!/+!0.'&$3<!N3('.,/(+!(-!,#$!&/193!-1(*!0'/+/0.'!3.*)'$3!.+%!/,3!)1().;.,/(+!0.+!
2$! )$1-(1*$%! 93/+;! Y$1(! 0$''3<! Y$1(! 0$''! 392'/+$3! #.&$! 3#(F+! %/--$1$+,! .2/'/,:! ,(!
1$)'/0.,$!(,#$1!&/1.'!3)$0/$3<!N+!,#/3!3,9%:@!&.1/(93!0'(+$3!(-!Y$1(!0$''3!F$1$!/3('.,$%!-1(*!
/,3!(1/;/+.'!.+%!3,9%:!(-!,#$/1!3930$),/2/'/,:!.;./+3,!O7BY!/3('.,$3!/+!q.).+!F.3!0(+%90,$%<!
R'%2&.'3!'*,!A2%0+,$!
h/*/,/+;!%/'9,/(+!0'(+/+;!F.3!93$%!-(1!/3('.,/(+!(-!3/+;'$!0$''!0'(+$3<!C(*).1/3(+!(-!,#$!
;1(F,#!)$1-(1*.+0$!(-!$.0#!0'(+$!.+%!/+&$3,/;.,/(+!(-!,#$/1!.2/'/,:!-(1!&/1.'!)1('/-$1.,/(+!
F$1$!0.11/$%!(9,<!
P2$-3%$!
5*(+;!I\!+$F':!/3('.,$%!0'(+$3@!(+':!.!0'(+$!+.*$%!Y$1(MChW!#.%!.!-.3,!;1(F,#!1.,$!
.+%! 3#(F$%! #/;#! 1(293,! &/1.'! )1().;.,/(+<! S(! %/--$1$+0$! /+! 3930$),/2/'/,:! 2$,F$$+!
(1/;/+.'!Y$1(!0$''3!.+%!Y$1(MChW!F.3!(23$1&$%<!6(1$!,#.+!KJ,8%'"CND/%d*'!(-!O7BY!F.3!
(2,./+$%!F/,#/+!L!%.:3!.-,$1!/+(09'.,/(+!/+,(!,#$!+$F!Y$1(!0$''!0'(+$<!
X+*(3-$.+*$!
B/+;'$!0$''!0'(+/+;!(-!Y$1(!0$''3!F.3!3900$33-9'!.+%!,#$!#/;#':!)$1*/33/&$!0'(+$@!Y$1(MChW@!
F.3!;$+$1.,$%<!"#$!0'(+$!0(9'%!)1(%90$!#/;#!,/,$13!(-!O7BY!1$;.1%'$33!(-!&/1.'!/3('.,$3@!
/+%/0.,/+;!,#$!93$-9'+$33!(-!,#/3!0'(+$!-(1!&.00/+$!)1(%90,/(+<!C(*).1.,/&$!.+.':3/3!(-!
Y$1(!0$''!0'(+$3!F/''!2$!-91,#$1!/+&$3,/;.,$%!.+%!%/30933$%!-(1!2$,,$1!9+%$13,.+%/+;!(-!
0$''!)1('/-$1.,/(+!.+%!O7BY!)1().;.,/(+<!E),/*/Z.,/(+!(-!0$''!09',91$!0(+%/,/(+!F/''!.'3(!
2$!0(+%90,$%!,(!/*)1(&$!,#$!3,.2/'/,:!(-!,#$!0$''3!-(1!'.1;$!30.'$!&/1.'!)1(%90,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b`d+ G+8)4#'-'&(3$+ -$.#)*.$+)/+ &L)+ .(*65$+,).$+ 3'%%(*$.+ /)-+ %)*&-)55(*6+
*$)*'&'5+%'5/+,('--0$'+(*+2$$/+%'&&5$+
!
"-%0+&]! !! h! >'&/1.@! Tq! O$V.1@! T! T/ã$/1(@! 6! Y/0$+,$@! h! A1./'$!
!
a#J2(%.G2$!
S$(+.,.'!0.'-!%/.11#$.!4SCD8!/3!.!'$.%/+;!0.93$!(-!*(12/%/,:!.+%!*(1,.'/,:!(-!2$$-!0.'&$3!
/+!,#$/1!-/13,!*(+,#!(-!'/-$!4B*/,#@!IJKIX!S.:'(1@!IJJc8<!1$39',/+;!/+!;1(F,#!1$,.1%.,/(+!
.+%! /+01$.3$%!,#$!1/3=!(-!)+$9*(+/.<!6(1$(&$1@!SCD!#.3!.!+$;.,/&$! /*).0,!(+! -.1*!
)1(-/,.2/'/,:@! .+/*.'! F$''M2$/+;@! .+%! /+01$.3$3! .+,/*/01(2/.'3! 93$! 4?,$1! 6./$1! $,! .'<@!
IJII8<!
A(91!(-!,#$!*(3,!)1$&.'$+,!.;$+,3!/+&('&$%!/+!SCD!.1$!>30#$1/0#/.!0('/!4>">C8@!1(,.&/193!
4O(7Y8@!0(1(+.&/193!4O(CY8!.+%!C<).1&9*<!7$'.,$%!,(!)1$&$+,/&$!3,1.,$;/$3@!.!)(3/,/&$!
/*).0,!(-!&.00/+.,/(+!(-!%.*3!%91/+;!,#$!'.3,!,#/1%!(-!)1$;+.+0:!,(!)1(,$0,!).33/&$':!,#$!
0.'&$3!,#1(9;#!0('(3,19*!#.3!2$$+!3#(F+!47$00.!$,!.'<@!IJJ`8<!^(F$&$1@!U(+ZÑ'$Z!$,!.'<!
4IJII8!3#(F$%!#(F!,#$!3)$0/-/0!/**9+$!1$3)(+3$!.-,$1!&.00/+.,/(+!.;./+3,!SCD!%/--$13!
2$,F$$+!.)).1$+,!3/*/'.1!&.00/+$3!/+!%./1:!0(F3<!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!0(*).1$!,#$!1$39',3!(-!,F(!0(**$10/.'!&.00/+$3!-(1!
0(+,1(''/+;!+$(+.,.'!0.'-!%/.11#$.!F/,#!.!3/+;'$!%(3$!1$;/3,1.,/(+!.,!)1/*.1:!&.00/+.,/(+!
*(+/,(1/+;!,#$!/**9+$!1$3)(+3$!/+!2$$-!%.*3!.+%!,#$/1!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!2'/+%$%!.+%!1.+%(*/Z$%!3,9%:!F.3!)$1-(1*$%!/+!.!,F(!B).+/3#!2$$-!-.1*3!'(0.,$%!
/+!,#$!S(1,#]$3,!(-!B)./+<!N+!,(,.'!Wb!2$$-!%.*3!+(,!)1$&/(93':!&.00/+.,$%!.;./+3,!SCD!
F$1$! 1.+%(*':! .''(0.,$%! ,(! (+$! (-! ,#1$$! 3,9%:! ;1(9)3! ,F(!*(+,#3! )1/(1! 0.'&/+;g! .!
+$;.,/&$! 0(+,1('! ;1(9)! F/,#(9,! &.00/+.,/(+! .+%! ,F(! &.00/+.,$%! ;1(9)3! F/,#! ,F(!
%/--$1$+,!&.00/+$3! 4&.00/+$!5g!O(&/'/3!7(,.&$0ï!C(1(+.!.+%!&.00/+$!Og!O(&/3.+ï!D/.1!d!
O(&/;$+ï8<!C.'&$3!390=$%!.,!,#$/1!(F+!%.*3!.+%!+(!%/--$1$+0$3!/+!*.+.;$*$+,!(00911$%!
2:!3$R<!!
"(!*(+/,(1!,#$!/**9+$!1$3)(+3$@!,#$!0(+0$+,1.,/(+!(-!3)$0/-/0!.+,/2(%/$3!.;./+3,!,#$!
,#1$$! ).,#(;$+3! /+0'9%$%! /+! ,#$! &.00/+$! 457, )('0@! 1(,.&/193! .+%! 0(1(+.&/1938! F.3!
_9.+,/-/$%! /+! ,#$! 3$19*!.+%! 0('(3,19*!(-! ,#$!%.*3@! .+%! ,#$/1! 0.'-[3! 3$19*<! A(1! ,#/3@!
0(**$10/.'!>hNB5!,$3,3!4ONE!eKIL!O(&/+$!7(,.&/193@!ONE!eIcb!57,)('0!=cc!.+%!ONE!e`cI!
C(1(+.&/193!2(&/+$8!F$1$!93$%<!!
5''!3,.,/3,/0.'!.+.':3$3!F$1$!0.11/$%!(9,!/+!.!2'/+%$%!F.:!93/+;!B5B!Y<c<K<`!4B5B!/+3,/,9,$!
N+0<@! C.1:@! SC@! ?B58<! A(1! .''! .+.':3$3@! ,#$! /+%/&/%9.'! %.*! (1! 0.'-! F.3! 93$%! .3! ,#$!
$R)$1/*$+,.'! 9+/,<! "#$! 3/;+/-/0.+0$! '$&$'! F.3! 3$,! .,! J<Jb! F/,#! 3,.,/3,/0.'! ,$+%$+0/$3!
1$)(1,$%!F#$+!)M&.'9$!P!J<KJ<!53!2.3$'/+$@!#(*(;$+$/,:!.+.':3/3!.+%!.!*9',/&.1/.2'$!
*(%$'!.+.':3/3!F$1$!)$1-(1*$%<!!
P2$-3%$!
5! ,(,.'! (-! `W! 0(F3! 0.'&/+;! 2$,F$$+! `! F$$=3! .+%! `! *(+,#3! .-,$1! &.00/+.,/(+! F$1$!
-(''(F$%!9)!9+,/'!,#$!$+%!(-!,#$!,1/.'g!KJ!/+!,#$!&.00/+$!5!;1(9)X!Kb!&.00/+$!O!;1(9)!.+%!
KI!+(+M&.00/+.,$%<!D/1$0,!3,.,/3,/0.'!.+.':3/3!3#(F$%!,#.,!0('(3,19*!(-!%.*3!(-!Y.00/+$!
5! ;1(9)! #.%! 3/;+/-/0.+,':! #/;#$1! '$&$'3! (-! .+,/2(%/$3! .;./+3,! O(CY@! O(7Y! .+%! >">C!
4TPJ<Jb8<!h.,$1@!,#$!*9',/&.1/.2'$!.+.':3/3!1$&$.'$%!,#$!*./+!/*).0,!(-!&.00/+$!;1(9)!-(1!
0('(3,19*!>">CX!.+%!/,3!*./+!/*)(1,.+0$!-(1!O(CY!.+%!O(7Y@!.3!3#(F+!2:!.!)1$%/0,/(+!
-(1*9'.!4N>g!C('(3,19*!O(CY!f!`b<c!ÇJ<\L∏"TYÇ!U1(9)!4Y.00/+$!5g!IK@IWX!Y.00/+$!Og!M
`@\b!.+%!C(+,1('!MKW@c8!Ç!MJ@JL!NCY<!!
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6(1$(&$1@!,#$!0.'&$3!(-!%.*3!-1(*!Y.00/+$!5!;1(9)!#.%!3/;+/-/0.+,':!#/;#$1! '$&$'3!(-!
.+,/2(%/$3! .;./+3,! >">C! 0(*).1$%! ,(!Y.00/+$!O! 4c`<\! &3! Lb<`Q! -(1!Y.00/+$!5! .+%!O@!
1$3)$0,/&$':8!4TPJ<Jb8<!
X+*(3-$.+*$!
"#$!1$39',3!(-!,#$!3,9%:!3#(F$%!,#$!)(3/,/&$!/*).0,!(-!&.00/+.,/+;!2$$-!)1$;+.+,!0(F3!
/+01$.3/+;! ,#$! 3)$0/-/0! /**9+$! 1$3)(+3$!$+#.+0/+;! ,#$!$R)$0,$%!)1(,$0,/(+!(-! ,#$/1!
0.'&$3!.;./+3,!SCD<!N+!,#$!0(+,1('!;1(9)@!,#$!.&$1.;$!'$&$'!(-!0('(3,19*!.+,/2(%/$3!F.3!
3/;+/-/0.+,':! '(F$1! ,#.+! Y.00/+$! 5! -(1! ,#$! ,#1$$! ).,#(;$+3@! %$*(+3,1.,/+;! ,#$!
/*)(1,.+0$!(-!%.*3[!&.00/+.,/(+<!53!)1$&/(93':!3#(F+!/+!%./1:@!.'3(!/+!2$$-!0(F3!.!*(1$!
0(*)'$,$! .+%! 2.'.+0$%! 3)$0/-/0! /**9+$! 1$3)(+3$! .;./+3,! ,#$! ,#1$$! ).,#(;$+3! F.3!
-(9+%!/+!,#$!;1(9)!&.00/+.,$%!F/,#!&.00/+$!5!47(,.&$0ï!C(1(+.8<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bfb+ G+ M1%).'5+ '*,+ T7.&$4(%+ :441*$+ <$.#)*.$.+ W)55)L(*6+ :*&-'*'.'5+
9'%%(*'&()*+ @(&0+ !(&0$-+ '+ ;(3'5$*&+ M),(/($,GV(3$+ ;'%&$-('5+ 9'%%(*$+ )-+ '+
9'%%(*$+8)*&'(*(*6+&0$+T'4$+;'%&$-('+'*,+K0-$$+M),(/($,GV(3$+9(-1.$.O+
!
"-%0+&]! !! T#/'/))$! U1/$2$'@! U9:! O(/30'./1@! e.1,#/0! 7.V.*.+/0=.*!
!
a#J2(%.G2$!
N+,1.+.3.'!4NS8!&.00/+.,/(+!F/,#!*(%/-/$%M'/&$!&/1.'!46hY8!&.00/+$3!)1(&/%$3!.+!$--$0,/&$!
3,1.,$;:!,(!0.)/,.'/Z$!(+!1.)/%!%$&$'()*$+,!(-!,#$!*90(3.'!/**9+$!3:3,$*!/+!,#$!9))$1!
1$3)/1.,(1:!,1.0,!4?7"8!(-!+$(+.,.'!0.'&$3!.+%!.&(/%!&.00/+$!/+,$1-$1$+0$!2:!*.,$1+.'!
.+,/2(%:<!{9$3,/(+3! 1$*./+@! #(F$&$1@! .2(9,! ,#$! /**9+(;$+/0/,:!(-! NS!*(%/-/$%M'/&$!
46h8!2.0,$1/.'!&.00/+$3@!$3)$0/.'':!F#$+!2.0,$1/.!/+!,#$!&.00/+$!.1$!.'3(!*$*2$13!(-!,#$!
0(**$+3.'! */01(2/(,.! ,#.,! 0('(+/Z$3! ,#$! ?7"! (-! +$(+.,.'! 0.'&$3<! A91,#$1*(1$@! .!
)1$&/(93!3,9%:!%$*(+3,1.,$%!,#.,!NS!&.00/+.,/(+!(-!+$(+.,.'!0.'&$3!F/,#!.!6hY!&.00/+$!
0.+!.',$1!,#$!'(0.'!/**9+$!1$3)(+3$!,(!1$3)/1.,(1:!).,#(;$+3!,#.,!.1$!*$*2$13!(-!,#$!
?7"!*/01(2/(,.<!
"#/3! 3,9%:!F.3!%$3/;+$%! ,(!$&.'9.,$! /**9+$! 1$3)(+3$3! ,(!1#99%.020#,%#.2('&"0)#,
46^8!.+%!=#+".*-.''#,2*'"()08#!4T68!F#$+!^('3,$/+!#$/-$1!0.'&$3!1$0$/&$%!.!3/+;'$!NS!
%(3$!(-!.!2/&.'$+,!*(%/-/$%M'/&$!&.00/+$!0(+,./+/+;!T6!.+%!6^,4E+0$!T6^ïM!NSX!E+0$!
T6^8!&$1393!.!*9',/&.'$+,!6hY!&.00/+$!0(M-(1*9'.,$%!F/,#!2(,#!T6!.+%!6^!4O(&/'/3ï!
S.3.';$+ï!`!T6^X!S`MT6^8<!Y.00/+$!/**9+(;$+/0/,:!F.3!$&.'9.,$%!2:!*$.391/+;!N;5!
1$3)(+3$3!/+!+.3.'!3$01$,/(+3@!3$19*!N;U!.+%!2'((%!':*)#(0:,$!1$3)(+3$3!,(!T6!.+%!
6^!.+,/;$+3<!A91,#$1*(1$@!F$!/+&$3,/;.,$%!F#$,#$1!NS!&.00/+.,/(+!.',$1$%!$/,#$1!,(,.'!
2.0,$1/.'!.29+%.+0$!(1!,#$!.29+%.+0$!(-!T6!.+%!6^!/+!,#$!+$(+.,.'!?7"<!
R'%2&.'3!'*,!A2%0+,$!
B,9%:!)()9'.,/(+!0(+3/3,$%!(-!W!,(!K`!%.:M('%!^('3,$/+!#$/-$1!0.'&$3!-$%!0('(3,19*!.+%!
,#$+!1.+%(*':!.33/;+$%!,(!$/,#$1!(-!,#$!,F(!&.00/+$!;1(9)3!4Sf`Kd;1(9)8!(1!,#$!)'.0$2(!
4&.00/+$!%/'9$+,X!Sf`K8!;1(9)<!5''!0.'&$3!F$1$!OYDY!+$;.,/&$@!#.%!,(,.'!3$19*!)1(,$/+!
;1$.,$1!,#.+!b<K!;*d%'@!.+%!+(!0'/+/0.'!3/;+3!(-!1$3)/1.,(1:!%/3$.3$!(1!%/.11#$.!.,! ,#$!
,/*$!(-!&.00/+.,/(+<!S.3.'! 3$01$,/(+3@!2'((%@!.+%!%$$)!+.3()#.1:+;$.'! 3F.23! 4DST38!
F$1$!0(''$0,$%!/**$%/.,$':!)1/(1!,(!&.00/+.,/(+!.+%!F$$=':!,#1(9;#(9,!.!`b!%.:!)(3,M
&.00/+.,/(+!)$1/(%<!C.'&$3!F$1$!.'3(!30(1$%!F$$=':!-(1!3/;+3!(-!1$3)/1.,(1:!%/3$.3$!.+%!
%/.11#$.<!
P2$-3%$!
"#$1$!F.3! +(! 3/;+/-/0.+,! %/--$1$+0$! /+! ,#$! 0'/+/0.'! 30(1$! -(1! %/.11#$.! .+%! 1$3)/1.,(1:!
%/3$.3$!F#$+!0(*).1/+;!.*(+;!,1$.,*$+,!;1(9)3<!6.,$1+.'!N;U!F.3!)1$3$+,!/+!0.'&$3!
-1(*!.''!;1(9)3!-(1!2(,#!&/1.'!.+%!2.0,$1/.'!0(*)(+$+,3!(-!,#$!,F(!&.00/+$3!29,!+$/,#$1!
NS!&.00/+$!.',$1$%!,#$!%$0.:!(-!3$19*!N;U!,/,1$3!3)$0/-/0!-(1!2(&/+$!#$1)$3&/193MK!4O^YM
K8!(1!6^<!E+!%.:!̀ b!)(3,M&.00/+.,/(+@!T6M3)$0/-/0!3$19*!N;U!,/,1$3!F$1$!3/;+/-/0.+,':!4TP!
J<Jb8!#/;#$1!/+!,#$!)'.0$2(!&$1393!$/,#$1!&.00/+$!;1(9)<!"#$!)'.0$2(!;1(9)!%$&$'()$%!
N;5! 1$3)(+3$3! /+! +.3.'! 3$01$,/(+3! ,(! 2(,#! T6! .+%!6^! 29,! 2(,#! &.00/+$! ;1(9)3! #.%!
+9*$1/0.'':!#/;#$1!N;5!1$3)(+3$3!,(!6^!.+%!3/;+/-/0.+,':!4TPJ<Jb8!#/;#$1!N;5!1$3)(+3$3!
,(!T6<!"#$!S`MT6^!;1(9)!.'3(!#.%!3/;+/-/0.+,':!4TPJ<Jb8!#/;#$1!N;5!1$3)(+3$3!,(!O^YMK!
,#.+!$/,#$1!,#$!)'.0$2(!(1!E+0$MT6^!;1(9)<!O(,#!,#$!E+0$MT6^!.+%!S`MT6^!;1(9)3!
#.%!3/;+/-/0.+,':!4TPJ<Jb8!#/;#$1!2'((%!':*)#(0:,$!)1('/-$1.,/&$!1$3)(+3$3!,(!6^!.+%!
T6!.+,/;$+3!F#$+!0(*).1$%!,(!,#$!)'.0$2(!;1(9)!29,!,#$1$!F.3!.!3/;+/-/0.+,!4TPJ<Jb8!
.;$M%$)$+%$+,! %$01$.3$! /+! ,9*(91! +$01(3/3! -.0,(1! 4"SA8M.')#.! 3$01$,/(+! 2:! 2'((%!
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*(+(+90'$.1! 0$''3! /+! 1$3)(+3$! ,(! 6^M! .+%! T6M3,/*9'.,/(+! /+! .''! ,1$.,*$+,! ;1(9)3<!
C.'&$3! /+!.''! ,1$.,*$+,!;1(9)3!%/3)'.:$%!.+!.;$M%$)$+%$+,! /+01$.3$! /+!,(,.'!2.0,$1/.'!
%$+3/,:!/+!,#$!?7"<!"#/3!F.3!.33(0/.,$%!F/,#!.+!.;$M%$)$+%$+,!%$01$.3$!/+!T6!%$+3/,:!
.+%! .+! .;$M%$)$+%$+,! /+01$.3$! /+!6^!%$+3/,:! ,#.,!F$1$!+(,! 3/;+/-/0.+,':! .',$1$%!2:!
$/,#$1!NS!&.00/+$<!
X+*(3-$.+*$!
N+!,#/3!3,9%:!.!3/+;'$!NS!&.00/+.,/(+!F/,#!*(%/-/$%M'/&$!T6!.+%!6^@!$/,#$1!.'(+$!(1!0(M
-(1*9'.,$%!F/,#!.!*9',/&.'$+,!6hY!&.00/+$@!$+#.+0$%!N;5!.+,/2(%:!1$3)(+3$3!/+!+.3.'!
3$01$,/(+3!.+%!/+%90$%!"!':*)#(0:,$!1$3)(+3$3!/+!2'((%!,(!2(,#!T6!.+%!6^<!"#93@!,#$!
NS!&.00/+$3!.1$!/**9+(;$+/0!%$3)/,$!$.1':!0('(+/Z.,/(+!(-!,#$!2(&/+$!?7"!2:!2(,#!T6!
.+%! 6^! .+%! &.00/+.,/(+! %/%! +(,! .',$1! ,#$! %$+3/,:! (-! $/,#$1! (-! ,#$3$! ())(1,9+/3,/0!
1$3)/1.,(1:!).,#(;$+3!/+!,#$!?7"<!NS!&.00/+$3!#.%!+(!3/;+/-/0.+,!$--$0,!(+!0'/+/0.'!%/3$.3$!
29,! /+01$.3/+;! T6M3)$0/-/0! 3$19*! N;U! ,/,1$3! /+! ,#$! )'.0$2(! ;1(9)! )1(&/%$%! /+%/1$0,!
$&/%$+0$! ,#$! NS!&.00/+$3!*.:! 1$%90$!T6!0('(+/Z.,/(+!(-! ,#$! '9+;<! N-! ,#$! NS!&.00/+$3!
)1(&/%$%!)1(,$0,/(+!.;./+3,!1$3)/1.,(1:!/+-$0,/(+!,#/3!*.:!2$!*$%/.,$%!2:!T6M!.+%!6^M
3)$0/-/0!"!':*)#(0:,$!1$3)(+3$3!,#.,!%/%!+(,!/+0'9%$!.!)1(M/+-'.**.,(1:!0(*)(+$+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bec+ G+ B*+ )2.$-3'&()*'5+ .&1,7+ )/+ &0$+ $//(%'%7+ )/+ '*+ (*'%&(3'&$,+ 3'%%(*$+
'6'(*.&+TO+12$-(.+(*+&L)+,'(-7+0$-,.+(*+8'*','+
!
"-%0+&]!!!D.+!!B#(0=!@!D('(13!U/1.',MC.3$''.3!@!N3.2$'!O.11/'!O.3/'!@!6.33/*/'/.+(!O.1.,$''/!
!
a#J2(%.G2$!
!"-.$"()())*+,*3.-0+,/3!.!*.V(1!2(&/+$!*.3,/,/3!).,#(;$+@!(-,$+!/*)'/0.,$%!/+!1$0911$+,!
*.3,/,/3! 0.3$3! ,#.,! 1$3)(+%! )((1':! ,(! .+,/*/01(2/.'! ,#$1.):<! U/&$+! ,#$! )(,$+,/.'! -(1!
3/;+/-/0.+,!#$.',#@!F$'-.1$@!.+%!$0(+(*/0!0(+3$_9$+0$3@!/,!/3!&/,.'!,#.,!%./1:!-.1*3!-(093!
,#$/1!$--(1,3!(+!)1$&$+,/+;!!7,*3.-0+!*.3,/,/3<!N+!C.+.%.!,#$1$!/3!V93,!(+$!'/0$+3$%!&.00/+$!
.;./+3,! !7, *3.-0+! 0'/+/0.'! *.3,/,/3<! "#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! $&.'9.,$! ,#$!
)$1-(1*.+0$! (-! ,#/3! +(&$'! &.00/+$! /+! %./1:! -.1*3! F/,#! .! #/;#! /+0/%$+0$! (-! !7, *3.-0+!
*.3,/,/3<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!%./1:!-.1*3! '(0.,$%! /+!,#$!)1(&/+0$!(-!{9$2$0!4C.+.%.8!F$1$!1$019/,$%!-(1!,#$!
3,9%:!/+!IJIJMIJIK<!"#$3$!-.1*3!#.%!.!#/;#!/+0/%$+0$!(-!!7,*3.-0+!0'/+/0.'!*.3,/,/3!%91/+;!
,#$! )1$0$%/+;! :$.1<! "#$! -.1*3! &.00/+.,$%! ,#$! $+,/1$! #$1%! F/,#! x?O5C3y! 4^NT758! 2:!
.))':/+;!`!/+,1.*9309'.1!%(3$3!3$).1.,$%!2:!.!*(+,#!/+,$1&.'<!5+/*.'3!F$1$!,#$+!1$M
&.00/+.,$%!L!*(+,#3!'.,$1<!"#$!&.00/+$!/3!0(*)(3$%!(-!.+!.%V9&.+,$%!3929+/,!.+,/;$+!
(-!!7,*3.-0+<!D.,.!;.,#$1$%!-(1!,#$!3,9%:!/+0'9%$%!*(+,#':!,$3,M%.:!%.,.!4h.0,.+$,@!B,$M
5++$M%$MO$''$&9$@!{9$2$08!-(1!/+%/&/%9.'!0(F!3(*.,/0!0$''!0(9+,!4BCC8@!*/'=!)1(%90,/(+@!
-.,@!.+%!)1(,$/+<!N+!.%%/,/(+@!.''!0'/+/0.'!*.3,/,/3!0.3$3!.+%!*/01(2/('(;/0.'!09',91$!1$39',3!
F$1$!1$0(1%$%!F/,#/+!,#$!#$1%!*.+.;$*$+,!3(-,F.1$<!"#$3$!%.,.!F$1$!0(''$0,$%!-(1!
,#$!)$1/(%3!(-!(+$!:$.1!2$-(1$!.+%!(+$!:$.1!.-,$1!0(*)'$,/+;!,#$!&.00/+.,/(+!)1(;1.*!
40(+3/%$1$%!(+$!*(+,#!.-,$1!.%*/+/3,$1/+;!,#$!̀ 9:!%(3$!(-!,#$!&.00/+$8<!h/+$.1!30(1$!F.3!
0.'09'.,$%!.3!4'+!4300dKJJ8dJ<Lc`\KW8!Ç!`<!S$F!.+%!0#1(+/0!/+-$0,/(+3!F$1$!0.'09'.,$%!
2.3$%! (+! BCC! %:+.*/0! .+%! 93/+;! IJJ<JJJ! BCC! .3! 09,M(--! /+! *9',/).1(93! 0(F3! .+%!
KbJ<JJJ! BCC! /+! #$/-$13<! "#$3$!F$1$! .+.':3$%! 2:! C#/M3_9.1$@! '/+$.1! 1$;1$33/(+!*(%$'!
0(+3/%$1/+;! &.00/+.,/(+! ;1(9)! .3! -.0,(1! .+%!DN6@! '.0,.,/(+! .+%!*(+,#! .3! 0(M&.1/.,$<!
"#$3$!,$3,3!F$1$!/*)'$*$+,$%!/+!7!&\<J`!3(-,F.1$<!
P2$-3%$!
"#$!%.,.! ;.,#$1$%! -1(*!2(,#! -.1*3!F$1$! 3,1.,/-/$%! .3! 2$'(+;/+;! ,(! )1/*/).1(93! .+%!
*9',/).1(93!0(F3!2$0.93$!*.3,/,/3!*/;#,!2$!)1$3$+,$%!%/--$1$+,':!/+!,#$3$!)()9'.,/(+3<!
N+!-.0,@!)1/*/).1(93!0(F3!/+!-.1*!5!%/%!+(,!3#(F!.+:!!7,*3.-0+!*.3,/,/3!%91/+;!,#$!)1$M
&.00/+.,/(+!)$1/(%! 4+fKJJ8<! N+! ,#$! 3.*$! -.1*@!.! ,(,.'!(-! K\\!*9',/).1(93! 0(F3!F$1$!
3,9%/$%!2$-(1$!.+%!KaJ!.-,$1!&.00/+.,/(+<!!7,*3.-0+!*.3,/,/3!F$1$!1$%90$%!-1(*!c<WI!Q!
,(!I<`a!Q!2$,F$$+! ,#$! ,F(!3,9%/$%!)$1/(%3! 4)PJ<Jb8<! N+!.%%/,/(+@! ,#/3! 392)()9'.,/(+!
3#(F$%!.!3/;+/-/0.+,!/*)1(&$*$+,!(-!,#$!.&$1.;$!*/'=!)1(%90,/(+!4`b<LL!e;!Y3!`W<``!
e;X!)PJ<Jb8!.+%!,#$!'/+$.1!30(1$!4`<Ka!Y3!I<I\X!)PJ<Jb8<!O.3$%!(+!,#$!BCC!%:+.*/0@!+$F!
/+-$0,/(+3!F$1$!1$%90$%!-1(*!KI<cI!Q!,(!W<bb!QX!0#1(+/0!/+-$0,/(+3!F$1$!1$%90$%!-1(*!
Kb<KL!Q!,(!a<KI!Q!4)PJ<Jb8<!
A.1*! O! 3#(F$%! .! 3,.,/3,/0.'':! 3/;+/-/0.+,! 4)PJ<Jb8! 1$%90,/(+! (-! !7, *3.-0+I.33(0/.,$%!
0'/+/0.'!*.3,/,/3!/+!)1/*/).1(93!0(F3<!"#$3$!%$01$.3$%!-1(*!IL<cI!Q!2$-(1$!&.00/+.,/(+!
4(&$1!.!,(,.'!(-!IL!)1/*/).1(93!0(F38!,(!+(+$!.-,$1!&.00/+.,/(+!4I`!)1/*/).1(93!0(F38<!
O$3/%$! ,#/3@! ,#$! $--$0,! F.3! .'3(! 3,.,/3,/0.'':! 3/;+/-/0.+,! 4)PJ<Jb8! /+!*9',/).1(93! 0(F3!
F#$1$!,#$!0.3$3!F$1$!1$%90$%!-1(*!II<aL!Q!4,(,.'!*9',/).1(93!0(F3!f`b8!,(!Ka<\I!Q!
4,(,.'!*9',/).1(93!0(F3!f`a8<!N+!.%%/,/(+@!,#$!'/+$.1!30(1$!(-!*9',/).1(93!0(F3!3#(F$%!
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.'3(!.!1$%90,/(+!4I<WI!Y3!I<`\X!)fJ<JL`8!,#(9;#!,#$!%/--$1$+0$!F.3!+(,!3/;+/-/0.+,<!O.3$%!
(+! ,#$! BCC! %:+.*/0@! +$F! /+-$0,/(+3! F$1$! 1$%90$%! -1(*! KJ<ccQ! ,(! a<JI! QX! 0#1(+/0!
/+-$0,/(+3!F$1$!1$%90$%!-1(*!K`<W\!Q!,(!KJ<Ic!Q!4)PJ<Jb8<!
A.1*!C!3#(F$%!)1$3$+0$!(-!c<WK!Q!(-!*9',/).1(93!0(F3!F/,#!!7,*3.-0+!0'/+/0.'!*.3,/,/3!
%91/+;!,#$!)$1/(%!2$-(1$!&.00/+.,/(+<!D$3)/,$!,#/3@!,#$!-.1*!F.3!$R0'9%$%!-1(*!,#$!3,9%:!
2$0.93$! *.+:! 0#1(+/0! /+-$0,/(+3! F$1$! (23$1&$%! .+%! 2/.3$%! ,#$! 1$39',3<! S(!
/*)1(&$*$+,3!F$1$!(23$1&$%!/+!,#/3!-.1*<!
X+*(3-$.+*$!
D91/+;!IJIJMIJIK@!&.00/+.,/(+!F/,#!x?O5C3y!'$%!,(!.+!/*)1(&$*$+,!/+!,#$!#$.',#!(-!,#$!
3,9%/$%!C.+.%/.+!#$1%3!F#$+!0(*).1$%!,(!,#$!)1$&/(93!)$1/(%<!B)$0/-/0.'':@!,#$!0'/+/0.'!
*.3,/,/3!1.,$3!.33(0/.,$%!F/,#!!7,*3.-0+!%$01$.3$%!3/;+/-/0.+,':!.-,$1!&.00/+.,/(+<!N+!3(*$!
0.3$3@!.+!/*)1(&$*$+,!(-!0(F!)1(%90,/&/,:!F.3!%$,$0,$%<!"#$3$!1$39',3!1$/+-(10$!,#$!
93$!(-!?O5C3!.3!.!).1,!(-!.!)'.+!,(!)1$&$+,!!7,*3.-0+I.33(0/.,$%!0'/+/0.'!*.3,/,/3!/+!0(F3!
.+%!#$/-$13<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^be`+G+M'i)-+3(-15$*%$+/'%&)-.+DTG5'7$-I+/)-+8'4#75)2'%&$-+/$&1.+'-$+#-$.$*&+
(*+'*&(6$*.+%1--$*&57+1.$,+(*+%)44$-%('5+3'%%(*$.O+
!
"-%0+&]! !!B(-/.! !50_9/3,.).0$@!T.2'(!5'(+Z(!C1(3.@!6.+9$'.!C/'/+,.+(@!A'(1$+0/.!B.1%/!
!
a#J2(%.G2$!
:#2$&'(3#)".-,?."*+,4C-8!/3!.!2.0,$1/.'!/+-$0,/(+!,#.,!.--$0,3!0.,,'$<!N,!0.+!2$!,1.+3*/,,$%!
%91/+;!+.,91.'!3$1&/0$!(1!,#1(9;#!/+-$0,$%!3$*$+7!C-!3(*$,/*$3!/+-$0,3!#9*.+3!.3!.+!
())(1,9+/3,/0!).,#(;$+<!C-! /+-$0,/(+! /+!0.,,'$!1$-$13!,(!,F(!%/3,/+0,!0'/+/0.'!0(+%/,/(+3!
,#.,!.1$!(-!&$,$1/+.1:!3/;+/-/0.+0$<!"#$!-/13,!0(+%/,/(+!/3!0.93$%!2:!:#2$&'(3#)".-,?."*+,
3923)$0/$3! 4.9.-.#'0+! 4C-&8@! F#/0#! '$.%3! ,(! $+Z((,/0! /+-$1,/'/,:! /+! 0.,,'$<! "#$! 3$0(+%!
0(+%/,/(+!/3!0.93$%!2:!:#2$&'(3#)".-,?."*+!3923)<,?."*+!4C--8@!F#/0#!/3!.33(0/.,$%!F/,#!
3)(1.%/0!.2(1,/(+!(9,21$.=3!/+!0.,,'$!.+%!3#$$)<!"#$!C-!391-.0$!'.:$1!4BM'.:$18!)1(,$/+3!
.1$!*.V(1!&/19'$+0$!-.0,(13!/+&('&$%!/+!.2(1,/(+!0.93$%!2:!C--!/+!3#$$)!.+%!*/0$!*(%$'3<!
C-!/3!0'.33/-/$%!/+,(!,F(!3$1(,:)$3!45!.+%!O8!2.3$%!(+!,#$!'/)()(':3.00#.1/%$!0(*)(3/,/(+!
(-!,#$!(9,$1!*$*21.+$!(-!,#$!2.0,$1/.<!C--!)1$3$+,3!2(,#!3$1(,:)$3@!.+%!(00.3/(+.'':!
,#$!0(*2/+$%!3$1(,:)$!5O@!F#$1$.3!C-&!)1$3$+,3!(+':!3$1(,:)$!5<!"#/3!3,9%:!./*$%!,(!
$&.'9.,$! ,#$! )1$3$+0$! .+%! $R)1$33/(+! (-! ,#$! BM'.:$1! ;$+$3! /+! C-! 3,1./+3! /+0'9%$%! /+!
0(**$10/.'!&.00/+$3!4YN7O5C!?19;9.:8<!
!!
R'%2&.'3!'*,!A2%0+,$!
6('$09'.1!0#.1.0,$1/Z.,/(+!F.3!%(+$!2.3$%!(+!69',/)'$R!TC7!93/+;!KLB!41/2(3(*.'!DS5!
KLB8@!;$+$!03,5!4.!;$+$,/0!*.1=$1!(-!C-8@!;$+$!).15!4C-&!)'.3*/%!)1(,$/+8!.+%!;$+$!Y/1OKK!
4.33(0/.,$%!F/,#!C-&!).,#(;$+/0/,:8<!N+!.%%/,/(+@!F$!.33$33$%!,#$!)1$3$+0$!(-!&/19'$+0$!
;$+$3! .33(0/.,$%!F/,#! 391-.0$! .11.:! )1(,$/+! 43.)8!! 3$1(,:)$!5! 43.)58! .+%! 3$1(,:)$!O!
43.)O8<!BM'.:$1!)1(,$/+3!)1$3$+0$d$R)1$33/(+!F$1$!3,9%/$%!/+!'/&$!09',91$!.+%!/+.0,/&.,$%!
.+,/;$+!493$%!,(!-(1*9'.,$!0(**$10/.'!&.00/+$38!2:!]$3,$1+!2'(,!93/+;!3)$0/-/0!1.22/,!
#:)$1/**9+$!3$1.!-(1!,#$!BM'.:$1!.+%!65hDNM"EA!,(!$&.'9.,$!,#$!)1(,$/+!/%$+,/,:<!
P2$-3%$!
"#$!KLB!17S5!;$+$!-1.;*$+,!3$_9$+0$3!(2,./+$%!(-!2(,#!3,1./+3!F$1$!0(*).1$%!F/,#!
,#$! SCON! )92'/0! %.,.2.3$! .+%! 0(+-/1*! ,#.,! 2(,#! 3,1./+3! 2$'(+;! ,(! ,#$! 3)$0/$3! C-7!
69',/)'$R!TC7! 1$39',3! -(1! 03,5@! ).15@!Y/1OKK!;$+$3@! .+%!TC7!.33.:3! -(1! BM'.:$1! ;$+$3!
%/--$1$+,/.,$%! ,#$! 3,1./+3! .,! 3923)$0/$3! '$&$'<! C--! .+%! C-&! 0.11/$%! 3.)O! .+%! 3.)5@!
1$3)$0,/&$':<!N+!'/&$!09',91$!.+%!/+.0,/&.,$%!.+,/;$+!,#$!BM'.:$1!3.)O!F.3!/%$+,/-/$%!/+!C--!
2:!65hDNM"EA!.+%!BM'.:$1!3.)5!F.3!%$*(+3,1.,$%!/+!C-&!2:!]$3,$1+!O'(,!.+%!65hDNM
"EA<!!
X+*(3-$.+*$!
"#$!1$39',3!(-!,#/3!3,9%:!0'$.1':!%$*(+3,1.,$!,#$!)1$3$+0$!(-!01/,/0.'!&/19'$+0$!-.0,(13!/+!
:#2$&'(3#)".-, ?."*+! 3,1./+3! 93$%! /+! YN7O5C! ?19;9.:! 0(**$10/.'! &.00/+$3<! B90#!
-$.,91$3!#.&$!2$$+! 3#(F+! ,(!2$! 1$'$&.+,!.+,/;$+3! /+! &.00/+$3!(--$1/+;!)1(,$0,/(+! ,(!
&.1/(93!.+/*.'!3)$0/$3<!"#$!0'/+/0.'!3/;+/-/0.+0$!(-!,#$3$!-/+%/+;3!F/''!2$!-91,#$1!$R)'(1$%!
/+!-9,91$!3,9%/$3<!
!
!
!
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^bdY+G+!*P))&(%+2)3(*$+5$1N).(.+(*+S)5.&$(*+%'53$.C+'*+$'-57+%)*&-)5+.&-'&$67+
!
"-%0+&]!!!6.1/+.!6.91$+,$!O$1á+@!S.,.'/.!E'/&$1(MD$/2$@!6.1,Ö+!A1.;.@!5'$V(!6$+0#.0.@!
C.1('/+$! %.! B/'&.! B/'&$/1.!
!
a#J2(%.G2$!
>+Z((,/0! 2(&/+$! '$9=(3/3! 4>Oh8! /3! .+! /+-$0,/(93! %/3$.3$! (-! 0.,,'$! 0.93$%! 2:! 2(&/+$!
'$9=$*/.! &/193! 4OhY8<! B,9%/$3! 39;;$3,! ,#.,! 0.'&$3! .1$! .+! /*)(1,.+,! 3(910$! (-! &/193!
3#$%%/+;@! .3! 0.'&$3! /+-$0,$%! %91/+;! ,#$! -/13,! F$$=! (-! '/-$! 0(+,/+9$! ,(! /+01$.3$! ,#$/1!
)1(&/1.'!'(.%!9+,/'!KI!*(+,#3!(-!.;$!.+%!1$*./+!#/;#!-(1!:$.13<!N+!?19;9.:@!.!3,9%:!(-!`J!
0(**$10/.'!%./1:!-.1*3!1$)(1,$%!.!)1$&.'$+0$!(-!cQ!4\cdb\I8!(-!OhYM)(3/,/&$!+$(+.,.'!
0.'&$3@!%/3,1/29,$%!/+!\WQ!(-!,#$!-.1*3<!N+!.%%/,/(+@!/+!.!)1$M0('(3,19*!-(''(FM9)@!,#$:!
)1$3$+,$%!#/;#!)1(&/193!'(.%3<!C(+3/%$1/+;!.''!,#$!.2(&$@!,#/3!3,9%:!./*$%!,(!%$,$1*/+$!
.! *.+.;$*$+,! .+%! $.1':! %$,$0,/(+! 3,1.,$;:! -(1! OhY! -(093$%! (+! 1$%90/+;! ,#$!
,1.+3*/33/(+!(-!,#$!&/193!%91/+;!,#$!0.'-M1$.1/+;!)$1/(%<!
R'%2&.'3!'*,!A2%0+,$!
5+!(23$1&.,/(+.'!.+%!'(+;/,9%/+.'!3,9%:!F.3!0.11/$%!(9,!-(1!,F(!:$.13!4IJIIMIJI`8!/+!.!
0(**$10/.'!%./1:! -.1*!,#.,!1./3$3!^('3,$/+!0(F3@!F/,#!0(+,/+9(93!0.'&/+;!,#1(9;#(9,!
,#$!:$.1@!.+%!.!;$+$1.'!OhY!3$1()1$&.'$+0$!(-!LW<WQ<!C.'&$3!.1$!1./3$%!0(''$0,/&$':!.+%!
.1$!39))'/$%!F/,#!).3,$91/Z$%!0('(3,19*!.+%!*/'=<!!
"F(!%/--$1$+,!3,1.,$;/$3!F$1$!-(''(F$%!-(1!2'((%M3.*)'/+;!(-!0.'&$3X!N+!IJII!3.*)'/+;!
3,1.,$;:! (+$@! 0(+3/3,$%! (-! 3.*)'/+;! .''! ,#$! 0.'&$3! 2(1+! .,! .! 3/+;'$! ,/*$! F/,#(9,!
/+,$1&$+,/(+! /+! ,#$!%./1:! -.1*!*.+.;$*$+,<!D91/+;! 3.*)'/+;! 3,1.,$;:! ,F(! 4/+!IJI`8@!
.-,$1M2/1,#!0.'&$3!F$1$!/**$%/.,$':!#(93$%!/+!/+%/&/%9.'!0.;$3!-(1!9)!,(!W!%.:3!.+%!F$1$!
3.*)'$%!F$$=':!,#1(9;#(9,!,#$!:$.1<!!
T1(&/1.'!'(.%!F.3!%$,$1*/+$%!2:!_9.+,/,.,/&$!1$.'M,/*$!TC7!4_TC78!.+%!.''!)(3/,/&$!0.'&$3!
F$1$! 1$*(&$%! -1(*! ,#$! %./1:! -.1*<! "#$! )1$&.'$+0$! (-! YhO! -(1! ,#$! ,F(! 3.*)'/+;!
3,1.,$;/$3!.+%!,#$!%/--$1$+0$!2$,F$$+!)1()(1,/(+3!F$1$!0.'09'.,$%!93/+;!,#$!n!I!,$3,!
F/,#!,#$!B,.,.!K\<J!3(-,F.1$<!"#$!)1$&.'$+0$!(-!YhO!-(1!,#$!,F(!3.*)'/+;!3,1.,$;/$3!.+%!
,#$!%/--$1$+0$!2$,F$$+!)1()(1,/(+3!F$1$!0.'09'.,$%!93/+;!,#$!n!!,$3,!F/,#!,#$!B,.,.!K\<J!
3(-,F.1$<!!
P2$-3%$!
]/,#!3.*)'/+;!3,1.,$;:!(+$!43/+;'$!3.*)'/+;!/+!,#$!:$.18@!.!,(,.'!(-!IKW!0.'&$3!,#.,!F$1$!
K!%.:!,(!L!*(+,#3!('%!F$1$!3.*)'$%!.+%!`b!F$1$!)(3/,/&$!2:!_TC7!.+%!F$1$!1$*(&$%!
-1(*!,#$!#$1%<!D91/+;!3.*)'/+;!3,1.,$;:!,F(!4F$$=':!3.*)'/+;8@!+/+$!0.'&$3!(9,!(-!IJa!
.;$%!2$,F$$+!J!.+%!W!%.:3!,$3,$%!)(3/,/&$!.+%!F$1$!1$*(&$%!-1(*!,#$!%./1:!-.1*<!"#$!
OhY!)1$&.'$+0$!1.,$3!-(1!3.*)'/+;!3,1.,$;/$3!(+$!.+%!,F(!F$1$!KL<KQ!4CN*/;f!KK<WQ!p!
IK<LQ8!.+%!\<`Q!4CN*/;f!I<IbQ!p!a<K\Q8@!1$3)$0,/&$':<!"#$1$!F.3!.!3/;+/-/0.+,':!'(F$1!
)1$&.'$+0$!93/+;!3,1.,$;:!,F(!4)!P!J<JJK8<!!!
X+*(3-$.+*$!
O(,#! 3.*)'/+;! 3,1.,$;/$3! F$1$! $--/0/$+,! -(1! ,#$! $.1':! %$,$0,/(+! (-! OhY! /+! 0.'&$3<!
B$).1.,/+;!,#$!0.'&$3!/**$%/.,$':!.-,$1!2/1,#!.+%!%$,$0,/+;!)(3/,/&$!.+/*.'3!/+!,#$!-/13,!
%.:3!(-!'/-$@!#.%!.!3,.,/3,/0.'':!3/;+/-/0.+,!'(F$1!)(3/,/&/,:<!5',#(9;#!,#/3!3,1.,$;:!1$_9/1$3!
.!#/;#!+9*2$1!(-!3.*)'$3!.+%!#.+%'/+;!(-!0.'&$3@!/,!0(9'%!2$!.,,1.0,/&$!.+%!-$.3/2'$!-(1!
,#/3!)1(%90,/&$!3$0,(1<!"#$!)(3/,/&$! -$.,91$3!(-! ,#/3! 3,1.,$;:!.1$g!K8!.! '(F!+9*2$1!(-!
0.'&$3! ,#.,! F/''! #.&$! ,(! 2$! $'/*/+.,$%! .+%! (+':! +$;.,/&$! 0.'&$3! F/''! 2$! 1./3$%X! I8!
%$01$.3$%! )1(2.2/'/,:! (-! &/1.'! ,1.+3*/33/(+! ,#1(9;#! %/1$0,! 0(+,.0,X! `8! $0(+(*/0!
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-$.3/2/'/,:! 4'(F$1! $R)$+3$3! F/,#! ,#$! 21$$%/+;! .+%! %/30.1%/+;! (-! )(3/,/&$! 0.'&$38X! \8!
1$)'.0$*$+,!F/,#!+$;.,/&$!#$/-$13@!,#.,!.&(/%!,#$!/+01$.3$!(-!,#$!/+0/%$+0$!(-!OhY!/+!,#/3!
0.,$;(1:<! N+! ,#/3! 0(+,$R,@! *.+.;$*$+,! .+%! $.1':! %/.;+(3/3! 3,1.,$;/$3! -(093$%! (+!
1$%90/+;! ,#$! ,1.+3*/33/(+!(-!OhY!0(9'%!2$!(-!;1$.,!#$')! ,(! 1$%90$! ,#$!)1$&.'$+0$!(-!
/+-$0,/(+!.+%!2$!93$%!/+!-9,91$!%/3$.3$!0(+,1('!)1(,(0('3!/+!%./1:!#$1%3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bdc+G+B*'4*$.&(%+(441*$+-$.#)*.$+,$4)*.&-'&()*+(*+2)3(*$.+3'%%(*'&$,+
L(&0+%5).&-(,('5+3'%%(*$O+
!
"-%0+&]! !!A'(1$+0/.!B.1%/@!T.2'(!5'(+Z(!C1(3.@!B(-/.!!50_9/3,.).0$@!6.+9$'.!C/'/+,.+(@!
S.,.3#.! O.11.+%$;9:!
!
a#J2(%.G2$!
C'(3,1/%/(3/3!.1$!,(R/0M/+-$0,/(93!%/3$.3$3@!0.93$%!2:!2.0,$1/.!(-!,#$!;$+93!:'(+"-080*2,
,#.,!0.+!.--$0,!%/--$1$+,!.+/*.'!3)$0/$3<!Y.00/+.,/(+!/3!.!0(**(+!)1.0,/0$!,(!)1$&$+,!
0'/+/0.'! )1$3$+,.,/(+3! ,#.,! 0.+! .1/3$! -1(*! 0'(3,1/%/.'! /+-$0,/(+3@! 390#! .3! $+,$1/0@!
;.+;1$+(93@!#$).,/0@!.+%!+$91(,(R/0!%/3$.3$3<!53!.!1$39',!(-!,#$!.+,/;$+!)1$3$+,.,/(+!
)1(0$33! -(''(F/+;! /+-$0,/(+!(1!&.00/+.,/(+@! ,#$! /**9+$!3:3,$*!;$+$1.,$3!.+!$--$0,(1!
1$3)(+3$!F/,#!.+,/2(%:M)1(%90/+;!)'.3*.!0$''3!.+%!*$*(1:!O!0$''3<!"#$3$!0$''3!.1$!,#$!
2.3/3!(-!,#$!.+.*+$3,/0!1$3)(+3$!.+%!.1$!1$3)(+3/2'$!-(1!;$+$1.,/+;!.!*(1$!1.)/%!.+%!
$--/0/$+,!.+,/2(%:!0(+,1('!(-!,#$!/+-$0,/(+!/+!.!3923$_9$+,!$+0(9+,$1!F/,#!,#$!).,#(;$+<!
"#$!*./+!(2V$0,/&$!F.3!,(!/+&$3,/;.,$!,#$!.+.*+$3,/0!/**9+$!1$3)(+3$!%$&$'()$%!/+!
0.'&$3!F#/0#!F$1$!&.00/+.,$%!F/,#!.! 0'(3,1/%/.'@! 0(**$10/.'! &.00/+$!2:!$&.'9.,/(+!(-!
3)$0/-/0!.+,/2(%/$3<!
!!
R'%2&.'3!'*,!A2%0+,$!
5! ,(,.'! (-! KI! LM*(+,#M('%@! 01(33! 2$$-! 21$$%! 0.'&$3! F$1$! $+1(''$%! .+%!F$1$! =$),! /+!
).3,91$!F/,#!-1$$!.00$33!,(!F.,$1<!"#$3$!0.'&$3!%/%!+(,!#.&$!)1$&/(93!&.00/+.,/(+!#/3,(1:!
-(1! 0'(3,1/%/.'! %/3$.3$3! .+%!F$1$! 1.+%(*':! .''(0.,$%! /+,(! ,F(! ;1(9)3g! K8! U1(9)! CKK!
4+fL8@!.+/*.'3!&.00/+.,$%!F/,#!.!)(':&.'$+,!0'(3,1/%/.'!0(**$10/.'!&.00/+$!ChEB"7NB5S!
KK®!4YN7O5C@!?19;9.:@!/+0'9%/+;!:'(+"-080*2,)%#*4(.0;,:7,+(-8.''00;,:7,$.-?-09/.9+,,"&$.+,
M;,C;,:;,O;,:7,+.$"0)*2;,:7,9(4&0,"&$.+,C,#98,O;,:7,3("*'09*2,"&$.+,:,#98,O8@!I8!3$+,/+$'!
;1(9)!4+fL8<!5+/*.'3!/+!;1(9)!CKK!F$1$!;/&$+!,F(!b!*h!%(3$3!(-!&.00/+$!39209,.+$(93':!
(+!%.:3!J!.+%!II<!5!2((3,$1!3#(,!F.3!.%*/+/3,$1$%!,(!.''!.+/*.'3!(+!%.:!`bJ!)$1!,#$!
*.+9-.0,91$1�3!1$0(**$+%.,/(+<!E+!,#$!3.*$!%.,$3@!,#$!3$+,/+$'!;1(9)!F.3!/+(09'.,$%!
F/,#!b*h!(-!3,$1/'$!3.'/+$!3('9,/(+<!O'((%!3.*)'$3!F$1$!0(''$0,$%!(+!%.:3!J@!II@!`b@!\a@!
WW@!Kba@!`bJ@!`bW@!`L\@!`WK!.+%!`aW@!0$+,1/-9;$%!,(!(2,./+!3$19*@!.+%!3,(1$%!.,!MIJkC!
9+,/'!,/,1.,/(+<!B)$0/-/0!.+,/2(%:!1$3)(+3$!F.3!$&.'9.,$%!-(1!$/;#,!(-!,#$!$'$&$+!&.'$+0$3!
/+0'9%$%!/+!,#$!&.00/+$<!>/;#,!%/--$1$+,!.+.':,/0.'!,(('3!)1$&/(93':!3$,!9)!F$1$!93$%!/+!
(1%$1!,(!_9.+,/-:!.+,/2(%/$3!93/+;!.+!/+M#(93$!/+%/1$0,!>hNB5!.33.:!4:7!3("*'09*2,O;,:7,
3("*'09*2,:;,:7,$.-?-09/.9+,:,#98,:7,)%#*4(.08!.+%!2:!0$''!09',91$!3$19*!+$9,1.'/Z.,/(+!
/+! &/,1(! .33.:! -(1!:7, $.-?-09/.9+, O;, :7, +.$"0)*2;, :7, +(-8.''00, #98, :7, 9(4&0, C<! B,.+%.1%!
.+,/,(R/+3! 4SNOBC!p! h(+%(+@!?e8!F$1$!93$%! ,(!$&.'9.,$! ,#$! 3.*)'$3!.+%!$R)1$33! ,#$!
1$39',3! /+! N?! 4/+,$1+.,/(+.'! 9+/,38! -(1! $.0#! &.'$+0$<! "#$! .+,/2(%:! 1$3)(+3$3! F$1$!
0(*).1$%! 93/+;! .! *9',/)'$! 0(*).1/3(+! ,F(MF.:! 5SEY5! ,(! %$,$1*/+$! 3/;+/-/0.+,!
%/--$1$+0$3!.;./+3,!$.0#!&.'$+0$!4$PJ@Jb8<!U1.)#T.%!T1/3*!&c<J!3(-,F.1$!F.3!9,/'/Z$%!
-(1!,#$!)91)(3$!(-!;$+$1.,/+;!;1.)#3!.+%!0(+%90,/+;!3,.,/3,/0.'!.+.':3$3!,(!%$,$1*/+$!
3/;+/-/0.+,!%/--$1$+0$3<!!
P2$-3%$!
5-,$1!,#$!-/13,!,F(!%(3$3!4%.:!J!.+%!II8!,#$!)$.=!(-!3)$0/-/0!.+,/2(%/$3!F$1$!%$,$0,$%!(+!
%.:!`b!)(3,!&.00/+.,/(+! -(1!.''!&.'$+0$3! ,$3,$%! /+!CKK!;1(9)<!A(''(F/+;!,#$!)$.=@! ,#$!
.+,/2(%:!'$&$'3!%$01$.3$%!-(1!.''!&.'$+0$3!9+,/'!%.:!`bJ@!$&$+,9.'':!1$.0#/+;!,#$!'$&$'!
(23$1&$%! (+! %.:! J<! S(! 3,.,/3,/0.'! %/--$1$+0$3! F$1$! (23$1&$%! /+! ,#$! '$&$'! (-! 3)$0/-/0!
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.+,/2(%/$3!/+!,#$!3$+,/+$'!;1(9)<!5!-.3,$1!1$3)(+3$!F.3!(23$1&$%!.-,$1!,#$!2((3,$1!%(3$!
4%.:!̀ bJ8!-(1!.''!&.'$+0$3!$&.'9.,$%<!S(!3,.,/3,/0.'!%/--$1$+0$3!F$1$!(23$1&$%!/+!.+,/2(%:!
,/,1$3!/+%90$%!2$,F$$+!,#$!)$.=!(-!,#$!.+,/2(%:!1$3)(+3$!(+!%.:!`b!4K`!%.:3!.-,$1!-/13,!
,F(!%(3$38!.+%!%.:!`bW!4K!F$$=!.-,$1!2((3,$1!%(3$8!-(1!.''!&.'$+0$3!$&.'9.,$%<!
!!
X+*(3-$.+*$!
"#$! -.3,! /+01$.3$! /+!3)$0/-/0!.+,/2(%:!1$3)(+3$!(23$1&$%! -(1!.''!.+,/;$+3!$&.'9.,$%! /3!
/+%/0.,/&$! (-! ,#$! *$*(1:! 0$''! 1$3)(+3$! /+%90$%! .-,$1! )1/*.1:! &.00/+.,/(+! F/,#!
ChEB"7NB5S! KK®! .+%! 1$/+-(10$3! ,#$! 1$0(**$+%.,/(+! (-! :$.1':! 2((3,$1! F/,#! ,#/3!
&.00/+$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bd`+G+B..$..4$*&+)/+&0$+2)3(*$+'*&(2),7+-$.#)*.$+&)+%5).&-(,('5+'*&(6$*.+
(*+&L)+%)44$-%('5+3'%%(*$.O+
!
"-%0+&]! !!6.+9$'.!C/'/+,.+(@!T.2'(!5'(+Z(!C1(3.@!A'(1$+0/.!B.1%/@!B(-/.!!50_9/3,.).0$@!
S.,.3#.! O.11.+%$;9:!
!
a#J2(%.G2$!
C'(3,1/%/(3/3!.1$!,(R/0M/+-$0,/(93!%/3$.3$3@!0.93$%!2:!2.0,$1/.!(-!,#$!;$+93!:'(+"-080*2,
,#.,!0.+!.--$0,!%/--$1$+,!.+/*.'!3)$0/$3<!Y.00/+.,/(+!/3!.!F/%$':!93$%!)1.0,/0$!,(!)1$&$+,!
$+,$1/0@!;.+;1$+(93@!#$).,/0@!.+%!+$91(,(R/0!%/3$.3$3! -(''(F/+;! /+-$0,/(+<!"#$!./*!(-!
,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!/**9+(;$+/0/,:!(-!ChEB"7NB5S!KK®!0(**$10/.'!&.00/+$!
/+!0.,,'$!.+%!0(*).1$!,#$!.+,/2(%:!1$3)(+3$!F/,#!.!'$.%/+;!)(':&.'$+,!0'(3,1/%/.'!&.00/+$!
)1$3$+,! /+! ,#$! O1.Z/'/.+! *.1=$,<!
!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!Ka!LM*(+,#M('%@!01(33!2$$-!21$$%!0.'&$3!F$1$!93$%@!F#/0#!F$1$!=$),!/+!).3,91$!
F/,#! -1$$!.00$33! ,(!F.,$1<!"#$3$!0.'&$3!%/%!+(,!#.&$!)1$&/(93!&.00/+.,/(+!#/3,(1:! -(1!
0'(3,1/%/.'!%/3$.3$3!.+%!F$1$!1.+%(*':!.''(0.,$%!/+,(!,#1$$!;1(9)3g!K8!U1(9)!CKK!4+fL8@!
.+/*.'3! &.00/+.,$%!F/,#! .! )(':&.'$+,! 0'(3,1/%/.'! 0(**$10/.'! &.00/+$3! 4C'(3,1/3.+! KK®!
4Y/12.0@!?19;9.:@!/+0'9%/+;!:'(+"-080*2,)%#*4(.0;,:7,+(-8.''00;,:7,$.-?-09/.9+,,"&$.+,M;,C;,
:;,O;,:7, +.$"0)*2;,:7,9(4&0, "&$.+,C;,O;,:7,3("*'09*2,"&$.+,:;,O8@!I8!U1(9)!O6Y! 4+fL8@!
.+/*.'3!&.00/+.,$%!F/,#!.+(,#$1!)(':&.'$+,!&.00/+$!*.1=$,$%! /+!O1.Z/'! 40(+,./+/+;!C<!
)%#*4(.0;,:7,+(-8.''00;,:7,$.-?-09/.9+,"&$.+,C;,:;,O;,:7,+.$"0)*2;,:7,9(4&0,C;,:7,3("*'09*2,
"&$.+,:,#98,O8@!.+%!`8!.!3$+,/+$'!;1(9)!F/,#!L!.+/*.'3!/+V$0,$%!F/,#!3.'/+$!4J<cQ!S.C'8<!
5+/*.'3!F$1$!&.00/+.,$%!2:!39209,.+$(93!1(9,$!F/,#!K!%(3$!(-!&.00/+$!4b!*h8!.00(1%/+;!
,(!*.+9-.0,91$1�3!1$0(**$+%.,/(+3!(1!3,$1/'$!3.'/+$!3('9,/(+!(+!%.:3!J!.+%!II<!O'((%!
3.*)'$3!F$1$!0(''$0,$%!(+!%.:3!J@!II@!`b@!\a@!WW!.+%!Kba@!0$+,1/-9;$%!,(!(2,./+!3$19*@!
.+%!3,(1$%!.,!MIJkC!9+,/'!,/,1.,/(+<!B)$0/-/0!.+,/2(%:!1$3)(+3$!F.3!$&.'9.,$%!-(1!0(**(+!
.+,/;$+3!/+0'9%$%!/+!2(,#!0(**$10/.'!&.00/+$3<!>/;#,!%/--$1$+,!.+.':,/0.'!,(('3!)1$&/(93':!
3$,!9)!F$1$!93$%!/+!(1%$1!,(!_9.+,/-:!.+,/2(%/$3!93/+;!.+!/+M#(93$!/+%/1$0,!>hNB5!.33.:!
4:7!3("*'09*2,O;,:7,3("*'09*2,:;,:7,$.-?-09/.9+,:,#98,:7,)%#*4(.08!.+%!0$''!09',91$!3$1(M
+$9,1.'/Z.,/(+! /+! &/,1(! .33.:!)1()(3$%!2:!(,#$13! -(1!C<!$.-?-09/.9+,O;, :7, +.$"0)*2;,:7,
+(-8.''00,#98,:7,9(4&0,C<!B,.+%.1%!.+,/,(R/+3!4SNOBC!p!h(+%(+@!?e8!F$1$!93$%!,(!$&.'9.,$!
,#$! 3.*)'$3! .+%!$R)1$33! ,#$! 1$39',3! /+! N?! 4/+,$1+.,/(+.'! 9+/,38! -(1! $.0#! &.'$+0$<! "#$!
.+,/2(%:! 1$3)(+3$3!F$1$!0(*).1$%!93/+;!.!*9',/)'$!0(*).1/3(+! ,F(MF.:!5SEY5!,(!
%$,$1*/+$!3/;+/-/0.+,!%/--$1$+0$3!.;./+3,!$.0#!&.'$+0$!4$PJ@Jb8<!U1.)#T.%!T1/3*!&c<J!
3(-,F.1$!F.3!9,/'/Z$%!-(1! ,#$!)91)(3$!(-!;$+$1.,/+;!;1.)#3!.+%!0(+%90,/+;!3,.,/3,/0.'!
.+.':3$3!,(!%$,$1*/+$!3/;+/-/0.+,!%/--$1$+0$3<!
P2$-3%$!
"#$!.+,/2(%:! '$&$'3! /+%90$%! -(1! 0(**$10/.'! &.00/+$3!F$1$! 3/;+/-/0.+,':!#/;#$1! -(1! .''!
&.'$+0$3! (+! %.:! `b! 0(*).1$%! F/,#! ,#$! )'.0$2(! ;1(9)@! .3! F.3! $R)$0,$%<! B,.,/3,/0.'!
.+.':3/3!/+%/0.,$%!,#.,!!C<!+(-8.''00;,:7,)%#*4(.0;,:7,$.-?-09/.9+,"&$.,:;,.+%!C<!+.$"0)*2!
&.'$+0$3!$'/0/,$%!.!3/;+/-/0.+,':!#/;#$1!/**9+$!1$3)(+3$!/+!CKK!;1(9)!0(*).1$%!,(!,#$!
3.*$!&.'$+0$3!/+!O6YM&.00/+.,$%!.+/*.'3<!]#$1$.3!,#$!(,#$1!&.'$+0$3!4C<!3("*'09*2,
"&$.+,O;,:;,:7,9(4&0,C;!.+%!C<!$.-?-09/.9+!,:)$!D8@!+(!3,.,/3,/0.'!%/--$1$+0$3!F$1$!%$,$0,$%!
2$,F$$+!0(**$10/.'!&.00/+$3<!
X+*(3-$.+*$!
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B,1(+;! /**9+$! 1$3)(+3$3! F$1$! (23$1&$%! -(1! .''! &.00/+$! 0(*)(+$+,3! /+! 2(,#!
0(**$10/.'! &.00/+$3<! ^(F$&$1@! .+/*.'3! &.00/+.,$%!F/,#! ChEB"7NB5S! KK®! 3#(F$%! .!
#/;#$1!/**9+$!1$3)(+3$!,(!-(91!&.'$+0$3!4:7,+(-8.''00@!:7,)%#*4(.0@!:7,$.-?-09/.9+!,:)$!
C@! .+%! :7, +.$"0)*28! 0(*).1$%! ,(! ,#(3$! &.00/+.,$%! F/,#! ,#$! '$.%/+;! &.00/+$! /+! ,#$!
O1.Z/'/.+!*.1=$,<! 5',#(9;#! ,#$! 2/('(;/0.'! 3/;+/-/0.+0$! (-! ,#/3! -/+%/+;! 1$_9/1$3! -91,#$1!
/+&$3,/;.,/(+@!/,!39;;$3,3!,#.,!ChEB"7NB5S!KK!*.:!2$!*(1$!$--$0,/&$!.;./+3,!,#$3$!-(91!
).,#(;$+3<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c_e+ G+ K'-6$&$,+ .1-3$(55'*%$+ /)-+ 2)3(*$+ .#)*6(/)-4+ $*%$#0'5)#'&07+ (*+
%'&&5$+
!
"-%0+&]! !! "/**! e(+('%!
!
a#J2(%.G2$!
"#$!](1'%!E1;.+/3.,/(+!-(1!5+/*.'!^$.',#!4]E5^8!#.3!1$0$+,':!*(%/-/$%!,#$!0#.),$13!
(-! ,#$!"$11$3,1/.'!5+/*.'!^$.',#!C(%$! 1$'.,/+;! ,(!O(&/+$!B)(+;/-(1*!>+0$)#.'().,#:!
4OB>8!/+!0.,,'$!,(!0(+0$+,1.,$!(+!,.1;$,$%!OB>!391&$/''.+0$!,(!39))(1,!.33$33*$+,!(-!.!
0(9+,1:[3!OB>!1/3=!3,.,93<!"#/3!1$_9/1$3!,.1;$,/+;!0.,,'$!F/,#!0'/+/0.'!3/;+3!0(*).,/2'$!F/,#!
OB>@!390#!.3!0.,,'$!F/,#!393)/0/(93!+$1&(93!3/;+3!/%$+,/-/$%!(+!-.1*3!(1!.2.,,(/13@!0.,,'$!
9+.2'$! ,(! 1/3$! (1!F.'=!F/,#(9,! .33/3,.+0$! .+%! -.''$+! 3,(0=!F#$1$! ,#$! 0'/+/0.'! #/3,(1:!
0.++(,!2$!.,,1/29,$%!,(!(,#$1!0(**(+!0.93$3<!^(F$&$1@! ,#$!%1.*.,/0!%$0'/+$! /+!,#$!
+9*2$1!(-!OB>!0.3$3!'/+=$%!,(!,#$!0(+39*),/(+!(-!0(+,.*/+.,$%!-$$%!40'.33/0.'!OB>8!#.3!
'$%!,(!.!'.0=!(-!0.3$3@!.+%!,#$!*.V(1/,:!F/''!#.&$!+$&$1!3$$+!.!OB>!0.3$@!F#/0#!*.=$3!
,.1;$,$%!391&$/''.+0$!.!0#.''$+;$<!
"#$!(2V$0,/&$!(-! ,#/3!3,9%:!F.3!,(!1$,1(3)$0,/&$':!93$!,#$!0'/+/0.'!3/;+!%.,.!(-!0'/+/0.'!
393)$0,3! 0(''$0,$%! %91/+;! ,#$! OB>! $)/%$*/0! /+! U1$.,! O1/,./+! ,(! ./%! /+! ,#$! 0'/+/0.'!
%/.;+(3/3<!N+!.%%/,/(+@!&$,$1/+.1:!(--/0$13!/+&('&$%!/+!0.3$!3$'$0,/(+!%91/+;!,#$!$)/%$*/0!
F$1$!.3=$%!,(!)1(&/%$!.!%$-/+/,/(+!(-!,#$3$!).1,/09'.1!0'/+/0.'!3/;+3!,#.,!*.:!2$!93$-9'!
-(1!3$,,/+;!9)!.!,.1;$,$%!391&$/''.+0$!)1(;1.*<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:! /+0'9%$%!%.,.! -1(*!Lc@Wa\!0.,,'$!$R.*/+$%!(+0$!2$,F$$+!Kcc`!.+%!IJJb@!
La@\J\!4cc<WQ8!F$1$!%/.;+(3$%!.3!OB>!0.3$3!2:!)(3,*(1,$*!%/.;+(3,/0! ,$3,3<!"#$!`J!
.33$33$%! 0'/+/0.'! 3/;+3! F$1$g! .))1$#$+3/(+@! #:)$13$+3/,/&/,:! ,(! ,(90#! .+%! 3(9+%@!
*.+/.0.'!.+%!).+/0!3,1/0=$+!2$#.&/(91@!,$*)$1.*$+,!0#.+;$@!.2+(1*.'!#$.%!0.11/.;$!
.+%! $.1! .+;'$@! .2+(1*.'! 2$#.&/(91@! #$.%! 3#:+$33@! '/0=/+;! -'.+=! .+%! +(3$@! =/0=/+;@!
1$'90,.+0$! ,(! ;(! ,#1(9;#! %((1F.:3@! #$.%! )1$33/+;! .+%! 1922/+;@! ,$$,#! ;1/+%/+;@!
2'/+%+$33@! 0/10'/+;@! #/+%'$;! .+%! -(1$'$;! .,.R/.@! -.''/+;@! ).1$3/3@! =+90='/+;! (-! -$,'(0=3@!
,1$*(1@!1$09*2$+0:@!'(33!(-!F$/;#,@!0(+%/,/(+!.+%!*/'=!:/$'%<!5!-$.,91$!3$'$0,/(+!*(%$'!
F.3!93$%!,(!/%$+,/-:!,#$!2$3,!)1$%/0,(13!-(1!.!0'/+/0.'!%/.;+(3/3!(-!OB>!2.3$%!(+!3,.,/3,/0.'!
3/;+/-/0.+0$<!
5!_9$3,/(++./1$!F.3!3$+,!,(!IK!&$,$1/+.1:!(--/0$13!4YE38!,(!3$'$0,!,#$!*(3,!.))1()1/.,$!
%$-/+/,/(+! -(1! $.0#! 0'/+/0.'! 3/;+@! F/,#! .! -1$$! ,$R,! -/$'%! -(1! .',$1+.,/&$! (1! .%%/,/(+.'!
%$-/+/,/(+3<!
P2$-3%$!
E9,!(-!,#$!2$3,!,$+!)1$%/0,(13@!3/R!F$1$!*(1$!/+%/0.,/&$!(-!OB>g!#:)$13$+3/,/&/,:!,(!3(9+%@!
$.1! ,F/,0#/+;@! #:)$13$+3/,/&/,:! ,(! ,(90#@! 1$'90,.+0$! ,(! ;(! ,#1(9;#! %((1F.:3@! ,$$,#!
;1/+%/+;! .+%! .))1$#$+3/(+! F#/'3,! -(91! F$1$! *(1$! /+%/0.,/&$! (-! .+(,#$1! %/3$.3$g!
2'/+%+$33@!0/10'/+;@!*.+/.0.'!2$#.&/(91!.+%!1$09*2$+0:<!"#$!0'.33/0.'!3/;+!0(*2/+.,/(+!
(-! .))1$#$+3/(+! 4/+0'9%/+;! 1$'90,.+0$! ,(! ;(! ,#1(9;#! %((1F.:38@! #:)$13$+3/,/&/,:!
4/+0'9%/+;!=/0=/+;8!.+%!.,.R/.!F.3!1$0(1%$%!/+!bb@`LW!4WIQ8!OB>!0.3$3!0(*).1$%!,(!cW`!
4bJQ8!OB>!393)$0,3!,#.,!F$1$!+(,!0(+-/1*$%!.3!OB>!0.3$3<!
"#$!3/;+!%$-/+/,/(+3!,#.,!,#$!*.V(1/,:!(-!YE3!.;1$$%!(+!F$1$g!G3,.1,'$!(1!-'/+0#!,(!39%%$+!
9+$R)$0,$%! $+&/1(+*$+,.'! +(/3$H! -(1! #:)$13$+3/,/&/,:! ,(! 3(9+%@! G1$)$.,$%! $.1!
,F/,0#/+;H!-(1!$.1!,F/,0#/+;@!G(&$1M1$.0,/&/,:!,(!-'/$3!F/,#!-1$_9$+,!,./'!3F/3#/+;!.+%!#$.%!
,(33/+;H!-(1!#:)$13$+3/,/&/,:!,(!,(90#@!G3,())/+;!-1$_9$+,':!(+!,#$!F.:!,(!,#$!).1'(91!(1!
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,#1(9;#!%((1F.:3H!-(1!1$'90,.+0$!,(!;(!,#1(9;#!%((1F.:3@!G,$$,#!;1/+%/+;!F#$+!/%'/+;H!
-(1!,$$,#!;1/+%/+;!.+%!G3,.1/+;!$:$3!(1!.+R/(93! '((=H!-(1!.))1$#$+3/(+@!GF.'=/+;! /+,(!
(2V$0,3!(1!F.''3!29,!$:$3!.))$.1!+(1*.'H! -(1!2'/+%+$33@! GF.'=/+;!./*'$33':!.1(9+%! /+!
0/10'$3H!-(1!0/10'/+;@!G0#.1;/+;!)$()'$H!-(1!*.+/.0.'!2$#.&/(91!.+%!G.+/*.'!/3!0911$+,':!
%(F+H!-(1!1$09*2$+0:<!
X+*(3-$.+*$!
S(,!9+$R)$0,$%':!-1(*!)1$&/(93!)92'/0.,/(+3@!#:)$13$+3/,/&/,:!.+%!.))1$#$+3/(+!F$1$!
;((%!OB>!3/;+!*.1=$13@!.',#(9;#!.,.R/.!F.3!+(,! /+!,#$!,()!KJ!)1$%/0,/+;!3/;+3@!F#/'3,!
0/10'/+;@!2'/+%+$33@!*.+/.0.'!2$#.&/(91!.+%!1$09*2$+0:!F$1$!*(1$!.33(0/.,$%!F/,#!OB>!
393)$0,3!,#.,!F$1$!+(,!0(+-/1*$%<!
B,.1,'$!,(!39%%$+!.9%/,(1:!3,/*9'/!.))$.13!,(!2$!.!;((%!0'/+/0.'!)1$%/0,(1@!F#/0#!0.+!2$!
$.3/':!,$3,$%<!5!%$,./'$%!+$91('(;/0.'!$R.*/+.,/(+!*.:!3,/''!1$)1$3$+,!,#$!2$3,!*$,#(%!
-(1!.!0'/+/0.'!%/.;+(3/3!29,!1$_9/1$3!*(1$!3)$0/.'/3,!=+(F'$%;$@!F#$1$.3!.33$33*$+,!(-!
,#$!)1$3$+0$!(1!.23$+0$!(-!).1,/09'.1!0'/+/0.'!3/;+3!.33(0/.,$%!F/,#!.!+$91('(;/0.'!%/3$.3$!
/+!0.,,'$!*.:!2$!*(1$!93$-9'!-(1!;$+$1.'!&$,$1/+.1:!)1.0,/,/(+$13!(1!-.1*$13<!^(F$&$1@!
0'/+/0.'!3/;+3!3#(9'%!2$!.%$_9.,$':!%$-/+$%!,(!.&(/%!*/3/+,$1)1$,.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c^_+G+T$-)#-$3'5$*%$+'*,+-(.N+/'%&)-.+'..)%('&$,+L(&0+;<T9+(*+>1&%0+,'(-7+
%'53$.+
!
"-%0+&]!!!7991%!q(11/,3*.!q(11/,3*.@!"/+$!&.+!]$1&$+@!6.91/0$!&.+!%$+!^(&$+@!7/+$=$!
%$! q(+;!
!
a#J2(%.G2$!
O(&/+$!1$3)/1.,(1:!3:+0:,/.'!&/193!4O7BY8!/3!.+!/+-$0,/(93!%/3$.3$!.--$0,/+;!:(9+;!0.'&$3<!
"#/3!3,9%:!./*$%!,(!%$,$1*/+$!,#$!3$1()1$&.'$+0$!(-!O7BY!(+!%./1:!-.1*3!.,!,#$!#$1%!
'$&$'!/+!,#$!S$,#$1'.+%3!.+%!$&.'9.,$!,#$!1/3=!-.0,(13!.33(0/.,$%!F/,#!,#$!(00911$+0$!(-!
,#$!%/3$.3$!/+!,#$!F/+,$1!(-!IJIKMIJII<!
R'%2&.'3!'*,!A2%0+,$!
]$!0(''$0,$%!-/&$!2'((%!3.*)'$3!-1(*!.+/*.'3!2$,F$$+!I\J!.+%!`Lb!%.:3!('%!(+!-.1*3!
,#.,!F$1$!$/,#$1!).1,/0/).,/+;!/+!,#$!D9,0#!OYDY!0(+,1('!.+%!*(+/,(1!)1(;1.*!(1!#.%!
1$0$+,':!1$3)/1.,(1:!)1(2'$*3!/+!:(9+;3,(0=<!N+!.%%/,/(+@!F$!/+,$1&/$F$%!,#$!-.1*$13!2:!
)#(+$!F/,#!_9$3,/(+3!.2(9,!#(93/+;!.+%!*.+.;$*$+,<!
!!
P2$-3%$!
]$!3900$33-9'':!$+1(''$%!K`c!-.1*3!/+!,#$!3,9%:<!E+!KK`!-.1*3@!F$!-(9+%!.,!'$.3,!(+$!
0.'-!F/,#!O7BY!.+,/2(%/$3!4aK@`Q@!CN!W\@a!MaW@a8<!E&$1.''@!bKL!(9,!(-!,#$!LcK!0.'&$3!F$1$!
-(9+%!)(3/,/&$!4W\@WQ@!CN!WK@\MWa@J8<!5!,(,.'!(-!aL!-.1*$13!F$1$! /+,$1&/$F$%!%91/+;!.!
,$'$)#(+$!391&$:<!]$!-(9+%!,#.,!.!#/;#$1!1.,/(!(-!:(9+;3,(0=d0(F3!.+%!;1.Z/+;!(-!0.'&$3!
F$1$!3/;+/-/0.+,':!.33(0/.,$%!F/,#!3$1()(3/,/&/,:!-(1!O7BY<!N+!.%%/,/(+@!*(&/+;!0.'&$3!-(1!
.!3$0(+%!,/*$!,(!.+(,#$1!;1(9)!.2(&$!,#$!.;$!(-!cJ!%.:3!.+%!93/+;!;1(9)3!(-!*(1$!,#.+!
b!0.'&$3!%91/+;!1$.1/+;!F$1$!.'3(!.33(0/.,$%!F/,#!3$1()(3/,/&/,:!-(1!O7BY!
X+*(3-$.+*$!
]$! 0(+0'9%$%! ,#.,! O7BY! /+-$0,/(+3! .1$! &$1:! 0(**(+! /+! :(9+;3,(0=! (+! D9,0#! %./1:!
#$1%3<!E91! 1$39',3! 39;;$3,! ,#.,! 0.'&$3! .1$!*(1$! -1$_9$+,':! /+-$0,$%!F#$+! ,#$:! #.&$!
*(1$!0(+,.0,3!F/,#!(,#$1!0.'&$3!.+%!.%9',!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c^c+G+<$.#(-'&)-7+(55*$..+(*+7)1*6+'*,+',15&+%'&&5$+%'1.$,+27+;9>9GY2+(*+
.(*615'-+'*,+4("$,+2'%&$-('5+(*/$%&()*+(*+'+,'(-7+0$-,O+
!
"-%0+&]! !! 5hNC>! 5hAN>7N@! q9'/.+.! A1/,Z$+@! C.1('/+.! o.39*/,39@! N3.2$'.! B/'&.@! 6/0#$'$!!
h9+.1%/@! q9'/.+$! 7/2$/1(@! 5'./3! D.''! 5;+('@! 565?7N! 5hAN>7N!
!
a#J2(%.G2$!
O(&/+$! 1$3)/1.,(1:! %/3$.3$! 4O7D8! /3! .! 0(**(+! #$.',#! )1(2'$*! /+! %./1:! 0.,,'$! #$1%3!
F(1'%F/%$<!O7D!/3!.!*9',/-.0,(1/.'!%/3$.3$!,#.,!.--$0,3!:(9+;!40.'&$3!.+%!#$/-$138!.+%!
.%9',! 40(F38! .+/*.'3<! 53)$0,3! 1$'.,$%! ,(! .+/*.'3! 4.;$@! +9,1/,/(+@! /**9+/,:8! .+%!
*.+.;$*$+,! 4.+/*.'! %$+3/,:! .+%! 2/(3$091/,:! )1.0,/0$38! *.:! )1$%/3)(3$! ,(! ,#$!
(00911$+0$!(-!O7D! /+!%./1:!0.,,'$!#$1%3<!^(F$&$1@! /+-$0,/(+3!(-! ,#$!9))$1!.+%! '(F$1!
1$3)/1.,(1:!,1.0,!0.93$%!2:!&/193$3!.+%!2.0,$1/.@!F#/0#!(0091!/+!2(,#!3/+;9'.1!.+%!*/R$%!
/+-$0,/(+3@!.1$!,#$!*.V(1!0.93$3!(-!,#$!0'/+/0.'!3/;+3!(-!O7D<!"#$!%$-/+/,/&$!%/.;+(3/3!(-!
O7D! /3! 0(*)'$R! .3! ,#$! $,/('(;:! /+&('&$3! ,#$! .33(0/.,/(+! (-! 3$&$1.'! )1$%/3)(3/+;! .+%!
%$,$1*/+/+;!-.0,(13<!"#/3!1$)(1,!%$301/2$3!,#$!$,/('(;:!(-!.+!(9,21$.=!(-!O7D!/+!.!%./1:!
0.,,'$!#$1%!/+!,#$!0$+,1.'M$.3,$1+!1$;/(+@!T.1.+Ñ!B,.,$@!3(9,#$1+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
"#$! O7D! (9,21$.=! (00911$%! /+! :(9+;! 40.'&$3! .+%! #$/-$138! .+%! .%9',! 40(F38! ^('3,$/+!
0.,,'$<!S/+$!2/('(;/0.'!3.*)'$3@!0(+3/3,/+;!(-!-/&$!'9+;!3.*)'$3!-1(*!,F(!0(F3!.+%!,#1$$!
390='/+;!0.'&$3!.+%!-(91!+.3.'!3F.2!3.*)'$3!-1(*!#$/-$13@!F$1$!93$%!,(!0.11:!(9,!,#$!
$,/('(;/0.'!%/.;+(3/3<!"#$!+90'$/0!.0/%!$R,1.0,$%!-1(*!'9+;!-1.;*$+,3!.+%!+.3.'!3F.23!
F$1$!392*/,,$%!,(!.*)'/-/0.,/(+!2:!TC7!.+%!7"MTC7!.33.:3!-(1!).1,/.'!.*)'/-/0.,/(+!(-!
;$+$3!(-! -/&$!&/193$3! 42(&/+$!&/1.'!%/.11#$.!&/193! M!OYDY@!2(&/+$!.')#.#$1)$3&/193!K! M!
O(5^YMK@!2(&/+$!1$3)/1.,(1:!3:+0:,/.'!&/193!M!O7BY@!2(&/+$!).1./+-'9$+Z.!&/193!`!M!OTNYM
`@!.+%!2(&/+$!0(1(+.&/193! M!OC(Y8!.+%! -(91!2.0,$1/.!1&)($'#+2#,3(40+;!1#99%.020#,
%#.2('&"0)#@!=#+".*-.''#,2*'"()08#@!.+%!G0+"($%0'*+,+(2908!/+&('&$%!/+!,#$!$,/('(;:!(-!
O7D<!
P2$-3%$!
5''!+/+$!2/('(;/0.'!3.*)'$3!-1(*!.+/*.'3!F/,#!O7D!$&.'9.,$%!F$1$!+$;.,/&$!-(1!O(5^YM
K@! O7BY@! OTNYM`@! OC(Y@! .+%!G0+"($%0'*+! +(290<! "#$1$-(1$@! ,#$! ).1,/0/).,/(+! (-! ,#$3$!
*/01((1;.+/3*3!/+!,#$!$,/('(;:!(-!,#$!O7D!(9,21$.=!/+&$3,/;.,$%!0.+!2$!19'$%!(9,<! N+!
-1.;*$+,3!(-! '9+;! ,/339$! -1(*!.!0(F!.+%!,#1$$!0.'&$3@! /,!F.3!)(33/2'$! ,(! /%$+,/-:! ,#$!
)1$3$+0$!(-!OYDY!.+%!17,3(40+<!"#$3$!,F(!).,#(;$+3!(-!,#$!'(F$1!1$3)/1.,(1:!,1.0,!(-!
0.,,'$!F$1$!)1$3$+,! /+!3/+;9'.1!.+%!*/R$%!/+-$0,/(+3<!OYDY!.'3(!F.3!/%$+,/-/$%!/+!,F(!
+.3.'! 3F.23@! (+$! .3! .! 3/+;'$! $,/('(;/0.'! .;$+,! .+%! ,#$! (,#$1! /+! .33(0/.,/(+!F/,#! ,F(!
2.0,$1/.!4=7,2*'"()08#!.+%!17,%#.2('&"0)#8<!"#$!)#:'(;$+$,/0!.+.':3/3!0.11/$%!(9,!/+!,#$!
+90'$(,/%$! 3$_9$+0$! (-! ,#$! b[?"7! 1$;/(+! .+%! S<94! ;$+$! (-! ,#$! OYDY! .*)'/0(+3!
%$*(+3,1.,$%!,#.,!,#$!OYDY!-/$'%!3,1./+3!(-!,#/3!O7D!(9,21$.=!2$'(+;!,(!392;$+(,:)$!
I2<!
X+*(3-$.+*$!
"(!(91!=+(F'$%;$@!,#/3!/3!,#$!-/13,!1$)(1,!(-!,#$!OYDYMI2!/+&('&$%!/+!,#$!$,/('(;:!(-!O7D!
/+!O1.Z/'<!A/+.'':@!/,!/3!+$$%$%!,(!#/;#'/;#,!,#.,!,#$!0.,,'$!0.*$!-1(*!.+!()$+!%./1:!0.,,'$!
#$1%!F/,#!1$;9'.1!&.00/+.,/(+!-(1!OYDYMK!.+%!MI<!]$!0(+0'9%$%!,#.,!/+!()$+!%./1:!0.,,'$!
#$1%3!,#.,!/+0(1)(1.,$!#$/-$13!(1!0(F3!(-!+$/;#2(13!/+,(!,#$!#$1%!-(1!*./+,$+.+0$!(-!
*/'=!)1(%90,/(+@!(+':!.!&.00/+.,/(+!)1(;1.*!.;./+3,!OYDYMK!.+%! MI! /3!+(,!$+(9;#! ,(!
0(+,1('!,#$!/+-$0,/(+<!5%%/,/(+.'!/+,$1+.'!.+%!$R,$1+.'!2/(3$091/,:!*$.391$3!.1$!$33$+,/.'!
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,(!)1$&$+,!%/--$1$+,!392;$+(,:)$3!(-!OYDYMK!(1!MI!-1(*!2$/+;!/+,1(%90$%!.+%!3)1$.%!
.01(33!,#$!.+/*.'!0.,$;(1/$3!4390='/+;!.+%!F$.+$%!0.'&$3@!#$/-$13@!.+%!0(F38!(-!.!%./1:!
0.,,'$!#$1%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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^c^`+ G+ X1&2-$'N+ )/+ #$-.(.&$*&57+ (*/$%&$,+ 0$(/$-+ %'53$.+ L(&0+ 2)3(*$+ 3(-'5+
,('--0$'+3(-1.+ .126$*)&7#$.+^2+'*,+^,+ (*+'+;9>9G3'%%(*'&$,+)#$*+,'(-7+
0$-,O++
!
"-%0+&]! !! 565?7N!5hAN>7N! @! q9'/.+.! A1/,Z$+@!S.,.'/.! r.).1('/@! q9'/.+$!7/2$/1(@!6/0#$'$!
h9+.1%/@! 5'./3! D.''! 5;+('@! 5hNC>! 5hAN>7N!
!
a#J2(%.G2$!
O(&/+$! &/1.'! %/.11#$.! &/193! 4OYDY8! /3! .+! /*)(1,.+,! ).,#(;$+! /+! 0.,,'$! 2$0.93$! /,! 0.+!
0.93$!3$&$1$!$0(+(*/0!'(33$3!/+!,#$!2$$-!.+%!%./1:!/+%93,1/$3!.+%!%$01$.3$!-$1,/'/,:!.+%!
*/'=!)1(%90,/(+!F(1'%F/%$<!OYDY!/+-$0,/(+!0.+!1$39',!/+!3920'/+/0.'!/+-$0,/(+3!(1!.!F/%$!
1.+;$!(-!%/3,/+0,!0'/+/0.'!3/;+3@!390#!.3!%/.11#$.@!1$3)/1.,(1:!%/3,1$33@!.+%!1$)1(%90,/&$!
%:3-9+0,/(+3@!/+0'9%/+;!/+-$1,/'/,:@!.2(1,/(+@!*.'-(1*.,/(+3@!.+%!)$13/3,$+,':!/+-$0,$%!4TN8!
(--3)1/+;<! 7$)1(%90,/&$! -./'91$3! .1$! ,#$! *(3,! /*)(1,.+,! /*).0,! 0.93$%! 2:! OYDY!
/+-$0,/(+3!.+%!(0091!.00(1%/+;!,(!,#$!;$3,.,/(+!)$1/(%!(-!/+-$0,/(+@!2/(,:)$!40:,().,#/0!
M!0)!.+%!+(+M0:,().,#/0!M!+0)8!(-!,#$!&/193@!.+%!&/1.'!3,1./+<!N+!-$,.'!/+-$0,/(+!2:!OYDY!
+0)! 3,1./+3! 2$,F$$+! \J! .+%! KIJ! %.:3! (-! ;$3,.,/(+! ,#$! -$,.'! /**9+$! 3:3,$*! /3! 3,/''!
/**.,91$! .+%! /+0.).2'$! (-! %/--$1$+,/.,/+;! 2$,F$$+! &/1.'! )1(,$/+3! .+%! 3$'-M)1(,$/+3<!
"#$3$!0(+%/,/(+3!0.+!'$.%!,(!,#$!2/1,#!(-!/**9+(,('$1.+,!.+%!TN!0.'&$3!F#/0#!/3!,#$!*./+!
$&$+,!/+!,#$!$)/%$*/('(;/0.'!0#./+!(-!,#$!/+-$0,/(+<!"#/3!1$)(1,!%$301/2$3!,#$!2/1,#!(-!cc!
OYDYMTN!#$/-$1!0.'&$3@!2(1+!F/,#/+!bI!%.:3!/+!.!1$;9'.1':!OYDYMK!.+%!OYDYMI!&.00/+.,$%!
O1.Z/'/.+! %./1:! 0.,,'$! #$1%@! .3! F$''! .3! ,#$! 392;$+(,:)$3! (-! ,#$! /+-$0,/+;! OYDY! -/$'%!
3,1./+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!%$&$'()$%!/+!.!#/;#M:/$'%/+;!()$+!%./1:!0.,,'$!#$1%!F/,#!.))1(R/*.,$':!
K@bJJ! '.0,.,/+;!^('3,$/+!0(F3!.+%!.+!.&$1.;$!*/'=!)1(%90,/(+!(-!Ic<I! '/,$13d0(Fd%.:<!
"#$! -.1*! /3! '(0.,$%! /+! ,#$! 0$+,1.'M$.3,$1+! 1$;/(+@!T.1.+Ñ!B,.,$@! 3(9,#$1+!O1.Z/'@! ,#.,!
-1$_9$+,':!.0_9/1$%!#$/-$13!-1(*!+$/;#2(1/+;!-(1!1$)'.0$*$+,<!"#$!-.1*!*(+/,(13!,#$!
2/1,#!(-!TN!0.'&$3!2:!301$$+/+;!.''!0.'&$3!2(1+!F/,#!.+!>hNB5!,$3,!4ND>nn!OYDY!5;dB$19*!
T'93@!]$3,21((=@!6$@!?B58!-(1!OYDYM.+,/;$+!%$,$0,/(+@!.00(1%/+;!,(!,#$!*.+9-.0,91$1[3!
/+3,190,/(+3<!5''!0.'&$3!.;$%!K!,(!W!%.:3!(-!'/-$!F$1$!$&.'9.,$%<!N+!)(3/,/&$!.+%!393)$0,!
1$39',3!,#$!>hNB5!,$3,!F.3!1$)$.,$%!F#$+!,#$!0.'&$3!F$1$!0'(3$!,(!(+$!*(+,#!('%<!"(!
$&.'9.,$!,#$!)1$%(*/+.+,!OYDY!3)$0/$3!.+%!392;$+(,:)$!/+!,#/3!(9,21$.=@!F#('$!2'((%!
3.*)'$3!F$1$!0(''$0,$%!-1(*!`K!0.'&$3!2(1+!%91/+;!,#$!3,9%:!)$1/(%<!5''!3.*)'$3!F$1$!
392*/,,$%!,(!,#$!7"MTC7!.33.:!-(1!,#$!).1,/.'!.*)'/-/0.,/(+!(-!,#$!OYDY!b�?"7!1$;/(+!
.+%!,#$!S<94!;$+$<!5''!.*)'/0(+3!(2,./+$%!F$1$!392*/,,$%!,(!+90'$(,/%$!3$_9$+0/+;<!
P2$-3%$!
A1(*!A$219.1:!,(!6.10#!IJIK@!F$1$!$&.'9.,$%!Ic\!#$/-$1!0.'&$3<!E-!,#$3$@!cc!4``<WQ8!
F$1$! )(3/,/&$! /+! ,F(! >hNB5! ,$3,3! .+%! F$1$! 0(+3/%$1$%! TN! 0.'&$3<! "#$! )#:'(;$+$,/0!
.+.':3$3! )$1-(1*$%! (+! F#('$! 2'((%! 3.*)'$3! -1(*! `K! #$/-$1! 0.'&$3! .''(F$%! ,#$!
/%$+,/-/0.,/(+!(-!OYDYMK2!.+%!OYDYMK%!/+!KL!.+%!K`!#$/-$1!0.'&$3@!1$3)$0,/&$':<!N+!,F(!
0.'&$3@!%9$!,(!,#$!_9.'/,:!(-!,#$!+90'$(,/%$!3$_9$+0$@!F.3!+(,!)(33/2'$!,(!%$,$1*/+$!,#$!
OYDYMK!392;$+(,:)$<!
!
!
X+*(3-$.+*$!
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D$,$0,/(+!(-!TN!.+/*.'3!.+%!*(+/,(1/+;!(-!,#$!0/109'.,/+;!OYDY!392;$+(,:)$3!.1$!0$+,1.'!
,(! %/3$.3$! 0(+,1('<! "#$! 3,9%:! 3#(F$%! ,#.,! (+':! 1$;9'.1! OYD! &.00/+.,/(+!*.:! +(,! 2$!
$+(9;#!,(!)1$&$+,!,#$!OYDY!/+-$0,/(+! /+!#/;#M:/$'%/+;!()$+!%./1:!0.,,'$!#$1%3<!E,#$1!
2/(3$091/,:!.0,/(+3!390#!.3!0'/+/0.'!$R.*/+.,/(+@!_9.1.+,/+$@!&.00/+.,/(+@!.+%!,$3,/+;!(-!
.0_9/1$%!.+/*.'3!*93,!2$!.%(),$%!,(!.&(/%!,#$!)910#.3$!(-!0.,,'$!F/,#!.09,$!/+-$0,/(+3!
2:!OYDY!(1!$&$+!OYDYMTN@!F#/0#!0.93$3!.!21$.=!/+!,#$!#$.',#!)1(-/'$!(-!,#$!#$1%!.+%!
$0(+(*/0!'(33$3<!
Y.*'*(.'3! $-UU+&%]!S.,/(+.'! N+3,/,9,$!(-! B0/$+0$!.+%!"$0#+('(;:! -(1!D./1:!T1(%90,/(+!
C#./+!4NSC"ph>N">8@!CST_@!C5T>B@!.+%!A9+%.tå(!51.90Ñ1/.!4A5TdT78<!
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^c^f+ G+ R$65$%&$,+ 2'%&$-('5+ (*/$%&()*.+ '..)%('&$,+ &)+ 2)3(*$+ -$.#(-'&)-7+
,(.$'.$+(*+5'%&'&(*6+%)L.+/-)4+0(60+7($5,(*6+,'(-7+%'&&5$+0$-,.O++
!
"-%0+&]!!!5hNC>!5hAN>7N@!7(%1/;(!6.33/@!6/0#$'$!h9+.1%/@!q9'/.+$!7/2$/1(@!5'./3!D.''!5;+('@!
565?7N! 5hAN>7N!
!
a#J2(%.G2$!
"#$!2(&/+$! 1$3)/1.,(1:!%/3$.3$! 4O7D8! 0(*)'$R! /3! .!*9',/$,/('(;/0.'! .+%!*9',/-.0,(1/.'!
3:+%1(*$! ,#.,! (00913! %9$! ,(! .+! /*2.'.+0$! /+! ,#$! /**9+$! 3:3,$*! (-! .+/*.'3! .+%!
$R,$1+.'!-.0,(13!,#.,!-.&(1!,#$!%/3$.3$<!Y/193$3!.+%!2.0,$1/.!390#!.3!2(&/+$!1$3)/1.,(1:!
3:+0:,/.'! &/193! 4O7BY8@!2(&/+$! 0(1(+.&/193! 4OC(Y8@!2(&/+$!&/1.'!%/.11#$.!&/193! 4OYDY8@!
2(&/+$! .')#.#$1)$3&/193! K! 4O(5^YMK8@! 2(&/+$! ).1./+-'9$+Z.! &/193! `! 4OTNYM`8@!
1&)($'#+2#, 3(40+;,1#99%.020#, %#.2('&"0)#;, =#+".*-.''#,2*'"()08#@, .+%, G0+"($%0'*+,
+(290!*.:!2$!/+&('&$%!/+!,#$!$,/('(;:!(-!O7D!/+!2(,#!3/+;'$!.+%@!*(1$!-1$_9$+,':@! /+!
*/R$%! /+-$0,/(+3<!D9$!,(!.+! /+01$.3$! /+!*(12/%/,:!.+%!*(1,.'/,:!1.,$3! /+!0.,,'$!#$1%3@!
O7D!/3!1$3)(+3/2'$!-(1!3/;+/-/0.+,!$0(+(*/0!'(33$3!1$39',/+;!-1(*!1$%90$%!)1(%90,/&/,:!
(-!%./1:!#$1%3<!"#/3! 3,9%:!./*$%!,(! /+&$3,/;.,$! ,#$!*./+! /+-$0,/(93!.;$+,3!.33(0/.,$%!
F/,#!.09,$!2(&/+$!1$3)/1.,(1:!%/3$.3$!(9,21$.=3!/+!.%9',!%./1:!0(F3!/+!3(9,#$1+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!0.11/$%!(9,!(+!,F(!%./1:!-.1*3!'(0.,$%!/+!,#$!0/,:!(-!C.1.*2$Ö!4I\!k!bb�!
J\≥!B@!bJ! k!Jb�!\c≥!]8! /+! ,#$!0$+,1.'M$.3,$1+!*$3(1$;/(+!(-!T.1.+.!B,.,$@!O1.Z/'<!"#$!
%/3,.+0$!2$,F$$+!,#$!-.1*3!F.3!.))1(R/*.,$':!`J!=*<!A91,#$1*(1$@!+(!0.,,'$!$R0#.+;$!
2$,F$$+!,#$!,F(!#$1%3!#.%!2$$+!1$)(1,$%<!^$1%3!5!.+%!O!F$1$!0(*)(3$%!(-!IaJ!.+%!
\bJ!0(F3@!1$3)$0,/&$':<!"#$:!#.%!.!%./':!)1(%90,/(+!(-!`J!.+%!`a!'/,$13!(-!*/'=!)$1!0(F@!
1$3)$0,/&$':@!.+%!)1(%90$%!a@\JJ!.+%!KW@KJJ!'/,$13!(-!*/'=d%.:@!1$3)$0,/&$':<!O(,#!-.1*3!
F/,#!^('3,$/+!0(F3!.1$!0(+3/%$1$%!0'(3$%!%./1:!0.,,'$!#$1%3<!D91/+;!,#$!F/+,$1!3$.3(+@!
.+!(9,21$.=!(-!.09,$!O7D!(00911$%!/+!,#$!'.0,.,/+;!0(F3!(+!,#$!,F(!-.1*3<!"#$!*(12/%/,:!
1.,$3!/+!#$1%3!5!.+%!O!F$1$!L<LQ!.+%!aQ@!1$3)$0,/&$':@!,.1;$,/+;!0(F3!.,!)$.=!'.0,.,/(+<!
E+!2(,#!-.1*3@!+(!0(F!%$.,#3!F$1$!1$)(1,$%<!
P2$-3%$!
"(!%$,$1*/+$!,#$!$,/('(;:!(-!,#$!0'/+/0.'!0.3$3!(-!.09,$!1$3)/1.,(1:!%/3$.3$@!+.3.'!3F.2!
3.*)'$3!49fIa8!F$1$!0(''$0,$%!-1(*!0(F3!F/,#!0'/+/0.'!3/;+3!(-!O7D!.+%!$&.'9.,$%!93/+;!
TC7!.+%!7"MTC7!.33.:3!-(1!+90'$/0!.0/%!%$,$0,/(+!(-!,#$!*./+!O7D!$,/('(;/0.'!.;$+,3@!
/+0'9%/+;!17,3(40+@!17,%#.2('&"0)#@!=7,2*'"()08#@!G7,+(290@!O7BY@!OC(Y@!OYDY@!O(5^YM
K@!.+%!OTNYM`<!N+!2(,#!#$1%3!45!.+%!O8@!F$1$!+(,!/%$+,/-/$%!+90'$/0!.0/%3!(-!3(*$!(-!,#$!
*./+!*/01((1;.+/3*3!/+&('&$%!/+!,#$!$,/('(;:!(-!O7D!$&.'9.,$%!/+!,#/3!391&$:@!/+0'9%/+;!
,#$! &/1.'! .;$+,3! 390#! .3! O(5^YMK@! OYDY@! O7BY@! OTNYM`@! .+%! OC(Y@! .+%! 2.0,$1/.! 46<!
#.$*(':,/0.8<!E+':!,#1$$!*/01((1;.+/3*3!417,3(40+@!G7,+(290@!.+%!=7,2*'"()08#8!F$1$!
/%$+,/-/$%! /+!3/+;'$!.+%!*/R$%! /+-$0,/(+3<!]$!0(+0'9%$%!,#.,!\J<JQ!(-!,#$!0(F3!F$1$!
/+-$0,$%!F/,#!17,3(40+!.+%!Wb<JQ!F/,#!G7,+(290!/+!#$1%!5<!C(+3/%$1/+;!2(,#!3/+;'$!.+%!
*/R$%! /+-$0,/(+3@! ,#$! .+.':3$3! )$1-(1*$%! /+! #$1%! O! 3#(F$%! ,#.,! aW<bQ@! Ib<JQ@! .+%!
bJ<JQ!(-!,#$!0(F3!F$1$!/+-$0,$%!F/,#!17,3(40+@!G7,+(290@!.+%!=7,2*'"()08#@!1$3)$0,/&$':<!
!
X+*(3-$.+*$!
17! 3(40+! .+%!G7, +(290! .1$! 0(+3/%$1$%! -.3,/%/(93! 2.0,$1/.<!]/,#! ,#/3@! ,#$! '.2(1.,(1:!
%/.;+(3/3!/3!-1$_9$+,':!+$;'$0,$%<!]/,#!,#/3@!*(3,!0'/+/0.'!0.3$3!(-!*:0()'.3*(3/3!.+%!
#/3,()#/'(3/3!/+!0.,,'$!1$*./+!9+%/.;+(3$%<!"#/3!3,9%:!%$*(+3,1.,$3!,#$!/*)(1,.+0$!(-!
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17,3(40+! .+%!G7, +(290! /+-$0,/(+3! /+!.%9',! 0(F3!F/,#!O7D<!"#$3$! 1$39',3!#/;#'/;#,! ,#$!
/*)(1,.+0$!(-!/+0'9%/+;!,#$3$!2.0,$1/.!/+!,#$!;1(9)!(-!,#$!$,/('(;/0.'!.;$+,3!1$3)(+3/2'$!
-(1! ,#$! (00911$+0$! (-! O7D! /+! 0.,,'$@! $3)$0/.'':! /+! .%9',! 0(F3! F/,#! 9+-.&(1.2'$!
/**9+('(;/0.'!0(+%/,/(+3@!390#!.3!1$0$+,!0.'&/+;!.+%!)$.=!'.0,.,/(+<!
Y.*'*(.'3! $-UU+&%]!S.,/(+.'! N+3,/,9,$!(-! B0/$+0$!.+%!"$0#+('(;:! -(1!D./1:!T1(%90,/(+!
C#./+!4NSC"ph>N">8@!CST_@!C5T>B@!.+%!A9+%.tå(!51.90Ñ1/.!4A5TdT78<!
!
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^cYc+G+>$3$5)#4$*&+)/+'+-$%)42(*'*&+&'-6$&$,+3'%%(*$+'6'(*.&+;9>9+&7#$+
^'E+^2+'*,+K7#$+YO+
!
"-%0+&]! !! 7(*/+.! C.1%(+.@! Y.'$+,/+.! C.11$,,(+/@! h90Ö.! 7(0#.@! q(3Ü! 5+;$'! >301/2.+(@!
D$*/.+! O$''/%(@! Y/&/.+.! T.11$ã(@! 5+%1Ü3! ! ]/;%(1(&/,Z!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!/3!,(!%$&$'()!.+%!$&.'9.,$!/+!.!;9/+$.!)/;3!*(%$'!.!
,.1;$,$%! &.00/+$! .;./+3,! ,#$! )1$%(*/+.+,! ;$+(,:)$3! (-! O(&/+$! Y/1.'! D/.11#$.! Y/193@!
;$+(,:)$!K@!392M;$+(,:)$3!K.!.+%!K2@!.+%!;$+(,:)$!I<!
R'%2&.'3!'*,!A2%0+,$!
"(! ,.1;$,! ,#$! /**9+$!3:3,$*!,#$! /**9+(%(*/+.+,!)1(,$/+!(-!O(&/+$!Y/1.'!D/.11#$.!
Y/193!4OYDY8@!,#$!>I!;':0()1(,$/+@!/3!-93$%!,(!5TC^@!F#/0#!/3!.!3/+;'$M0#./+!.+,/2(%:!,#.,!
,.1;$,3! ,#$!6^CMNN!*('$09'$! )1$3$+,! /+! ,#$! .+,/;$+! )1$3$+,/+;! 0$''3@! 1$39',/+;! /+! ,#$!
5TC^M>I!-93/(+!)1(,$/+<!!!!
"(! -(1*9'.,$! ,#$! &.00/+$! ,#1$$! %/--$1$+,! )1(,$/+3!F$1$! 0'(+$%! .+%! $R)1$33$%! /+! ,#$!
2.09'(&/193! $R)1$33/(+! 3:3,$*g! 5TC^M>I! K.@! 5TC^! M>I! K2! .+%! 5TC^M>I! "I<! >.0#! >I!
)1(,$/+!1$)1$3$+,3!.!;$+(,:)$!(1!392M;$+(,:)$!(-!OYDY<!
T1(,$/+!/%$+,/,:!F.3!&$1/-/$%!,#1(9;#!]$3,$1+!O'(,!.+%!)1(,$/+!F$1$!_9.+,/-/$%!2:!D(,M
O'(,<!
>R)1$33/(+!F.3!(),/*/Z$%!/+!KJ!h!F.&$!2/(1$.0,(13!2:!.+.':Z/+;!%/--$1$+,!0$''!0(9+,@!&/193!
0(+0$+,1.,/(+3@!#.1&$3,!,/*$3@!1(0=/+;!3)$$%@!.*(+;!(,#$1!).1.*$,$13<!
Y.00/+$! 0(+,./+/+;! ,#$! ,#1$$! .+,/;$+! F.3! -(1*9'.,$%! F/,#! (/'M.%V9&.+,! .+%! .! %(3$!
1$3)(+3$!,$3,!F.3!)$1-(1*$%!/+!,#$!;9/+$.!)/;!)(,$+0:!,$3,3<!5+/*.'3!4b!)$1!;1(9)8!F$1$!
&.00/+.,$%!(+!%.:!J!.+%!IK!F/,#!Kdb!(-!,#$!2(&/+$!%(3$3!4`!*'8<!B$19*!3.*)'$3!F$1$!
0(''$0,$%!(+!%.:3!`J!.+%!LJ!)(3,!-/13,!/+(09'.,/(+<!Y.00/+$!/**9+$!1$3)(+3$!.;./+3,!,#$!
,#1$$!;$+(,:)$3!F.3!%$,$1*/+$%!2:!3$1(M+$9,1.'/Z.,/(+!.33.:<!
P2$-3%$!
E),/*.'!/+-$0,/(+!%/'9,/(+!F.3!%$,$1*/+$%!/+!.!bJ!*'!0$''!09',91$!&('9*$@!.+%!,#$!30.'/+;!
9)!,(!KJ!h!/+!F.&$!2/(1$.0,(13!F.3!.0#/$&$%<!C9',91$3!F$1$!/+-$0,$%!F/,#!.!6EN!(-!J<J`!
.+%!)1(,$/+3!F$1$!#.1&$3,$%!W!%.:3!)(3,!/+-$0,/(+<!
5''!,#1$$!5TC^M>I!)1(,$/+3!F$1$!3900$33-9'':!$R)1$33$%@!0(+-/1*$%!2:!]$3,$1+!O'(,!.+%!
_9.+,/-/$%!2:!D(,MO'(,g!KJ!j;d*'!*/01(;1.*3! -(1!5TC^!K.@!I<b!j;d*'!*/01(;1.*3! -(1!
5TC^M>I!K2!.+%!b!j;d*'!*/01(;1.*3!-(1!5TC^!M>I!"I!F$1$!(2,./+$%<!
"#$!&.00/+$!/+0(1)(1.,/+;!,#$!,#1$$!.+,/;$+3!%$*(+3,1.,$%!.!#/;#':!3.,/3-.0,(1:!1.,/+;!
-(1!5TC^M>I!K.!.+%!5TC^M>I!K2!.+%!.!3.,/3-.0,(1:!1.,/+;!-(1!5TC^M>I!"I@!.00(1%/+;!,(!
,#$!+.,/(+.'!1$;9'.,(1:!.9,#(1/,:!4B>S5B58<!
!
!
X+*(3-$.+*$!
"#1$$!%/--$1$+,!&.1/.+,3!(-!,#$!5TC^M>I!.+,/;$+3!F$1$!;$+$1.,$%@!$R)1$33$%@!_9.+,/-/$%!
.+%!*/R$%!,(;$,#$1!,(!-(1*9'.,$!.!+$F!,.1;$,$%!*9',/M;$+(,:)$!&.00/+$!.;./+3,!OYDY<!
"#$!+(2$'!&.00/+$!F.3!$&.'9.,$%!/+!,#$!;9/+$.!)/;!*(%$'!F/,#!1$39',3!,#.,!(&$1).33!,#$!
,#1$3#('%!/*)(3$%!2:!,#$!+.,/(+.'!1$;9'.,(1:!.9,#(1/,/$3!4B>S5B58<!
D$&$'()*$+,! (-! $R)$1/*$+,.'! 2.,0#$3! .+%! 392*/33/(+! (-! ,#$! 1$;/3,1.,/(+! %(33/$1! ,(!
B>S5B5! .1$! 9+%$1F.:@! 39;;$3,/+;! .! -(1,#0(*/+;! 3,$)! ,(F.1%3! ,#$! 0(**$10/.'!
.&./'.2/'/,:!(-!,#$!&.00/+$<!
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"#$!%$&$'()*$+,!(-!.!+$F!,.1;$,$%!&.00/+$!.;./+3,!,#$!*(1$!)1$&.'$+,!3,1./+3!(-!OYDY!
1$)1$3$+,3!.!3/;+/-/0.+,!.%&.+0$*$+,!/+!,#$!OYDY!&.00/+$@!F/,#!3923,.+,/.'!2$+$-/,3!-(1!
.+/*.'! #$.',#! .+%! ,#$! )1(3)$1/,:! (-! ,#$! '/&$3,(0=! /+%93,1:! 3/+0$! ,.1;$,$%! &.00/+$!
0(*2/+$3!,#$!)(,$+0:!(-!,#$!'/&$!.,,$+9.,$%!&.00/+$3!F/,#!,#$!3.-$,:!(-!,#$!/+.0,/&.,$%!
&.00/+$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cc`+ G+ J-$3'5$*%$+ )/+ >(//$-$*&+ J-$.$*&'&()*+ W)-4.+ )/+ ;)3(*$+ !*P))&(%+
V$1N).(.+(*+>'(-7+W'-4.+(*+&0$+J-)3(*%$+)/+V(4'E+J$-1+
!
"-%0+&]! !! 7(0Ö(! B/'&/.! B.+%(&.'! 6(+Zá+@! h9/3! A$'/)$! 79/Z! U.10Ö.!
!
a#J2(%.G2$!
"(!%$,$1*/+$!,#$!)1$&.'$+0$!(-!%/--$1$+,!)1$3$+,.,/(+!-(1*3!(-!,#$!%/3$.3$!0.93$%!2:!
2(&/+$!$+Z((,/0!'$9=(3/3!&/193!/+!%./1:!-.1*3!/+!,#$!)1(&/+0$!(-!h/*.@!T$19<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!/+!,#$!)1(&/+0$!(-!h/*.!2$,F$$+!q.+9.1:!IJIK!.+%!A$219.1:!
IJII@! 93/+;! 3.*)'$3! -1(*! KL! %./1:! -.1*3<! 5! )1()(1,/(+.'! 1.+%(*! 3.*)'/+;! F.3!
)$1-(1*$%!0(+3/%$1/+;!-/&$!.;$!3,1.,.@!.+%!.!,(,.'!(-!`b\!%./1:!0(F3!F$1$!.+.':Z$%<!"#$!
3,9%:!/+0'9%$%!-.1*3!F/,#!*(1$!,#.+!IJ!0.,,'$!#$.%3!,#.,!39))'/$%!,#$/1!*/'=!)1(%90,/(+!
,(!,#$!%./1:!/+%93,1:<!
"#$! *$,#(%('(;:! -(093$%! (+! 2'((%! 3.*)'/+;! -1(*! .+/*.'3! ('%$1! ,#.+! L! *(+,#3@!
$R0'9%/+;!)1$;+.+,!0(F3!(&$1!a!*(+,#3!.+%!1$0$+,':!0.'&$%!0(F3!9)!,(! ,F(!*(+,#3!
)(3,).1,9*!47.*.!$,!.'<@!IJKI8<!"#$!3,9%:!%$3/;+!0'.33/-/$%!.+/*.'3!.00(1%/+;!,(!.;$!.+%!
%/--$1$+,! -(1*3! (-! 2(&/+$! $+Z((,/0! '$9=(3/3! )1$3$+,.,/(+<! B$1()1$&.'$+0$! .+%! ,#$!
)1$&.'$+0$!(-!%/--$1$+,!)1$3$+,.,/(+!-(1*3!F$1$!0.'09'.,$%!.00(1%/+;!,(!.;$!;1(9)@!.+%!
3/;+/-/0.+,!%/--$1$+0$3!2$,F$$+!;1(9)3!F$1$!.33$33$%<!O'((%! 3.*)'$3!F$1$! 0(''$0,$%!
,#1(9;#!)9+0,91$!(-!,#$!,./'!&$/+@!.+%!2(&/+$!'$9=(3/3!%/.;+(3/3!F.3!)$1-(1*$%!93/+;!
,#$! NSU>rN6! OhY! CE6T5C! I<J! =/,<! ^$*.,('(;/0.'! .+%! 0'/+/0.'! %/.;+(3,/03! F$1$! .'3(!
.))'/$%!,(!.33$33!':*)#(0:,(3/3!.+%!':*)#.%$+().,#:@!1$3)$0,/&$':<!B,.,/3,/0.'!.+.':3/3!
/+0'9%$%!,#$!0#/M3_9.1$!,$3,!,(!%$,$1*/+$!)(33/2'$!3/;+/-/0.+,!%/--$1$+0$3!2$,F$$+!.;$!
;1(9)3<!
P2$-3%$!
"#$!3,9%:!1$&$.'3!,#.,!,#$!3$1()(3/,/&/,:!)1$&.'$+0$!-(1!2(&/+$! '$9=(3/3!&/193!4OhY8! /+!
h/*.!)1(&/+0$! -.1*3!F.3! bI<ILQ<!5! 3/;+/-/0.+,! &.1/.,/(+! /+! )1$&.'$+0$!F.3! (23$1&$%!
.*(+;!.;$!;1(9)3@!F/,#!#/;#$1!1.,$3!/+!0(F3!.;$%!b!,(!W!:$.13!4aJ<``Q8!.+%!(&$1!W!:$.13!
4aJQ8<!h:*)#(0:,(3/3!)1$&.'$+0$!F.3!K\<LcQ@!#/;#$1!/+!,#$!b!,(!W!:$.13!;1(9)!4IK<`KQ8@!
.+%!#/;#!':*)#(0:,(3/3!)1$&.'$+0$!F.3!W<L`Q@!*(1$!0(**(+!/+!,#$!b!,(!W!:$.13!;1(9)!
4K`<KKQ8<!"9*(1!)1$&.'$+0$!.33(0/.,$%!F/,#!2(&/+$!'$9=(3/3!F.3!K<\KQ@!#/;#$1!/+!,#$!
(&$1!W!:$.13!;1(9)!4`<``Q8<!"#$!-1$_9$+0:!(-!':*)#(0:,(3/3!/+!3$1()(3/,/&$!.+/*.'3!F.3!
Ia<KKQ@! F#/'$! ,#$! -1$_9$+0:! (-! ,9*(13! /+! 3$1()(3/,/&$! .+/*.'3! F.3! I<WQ@! .+%! ,#$!
-1$_9$+0:!(-!#/;#!.+%!&$1:!#/;#!':*)#(0:,(3/3!/+!3$1()(3/,/&$!.+/*.'3!F.3!K`<bKQ!.+%!
K\<bcQ@!1$3)$0,/&$':<!N+!,$1*3!(-!3,.,/3,/0.'!3/;+/-/0.+0$@!3$1()(3/,/&/,:!)1$&.'$+0$!F.3!
3/;+/-/0.+,':! %/--$1$+,! .*(+;! .;$! ;1(9)3! 4)! P! J<JJK8<! E,#$1! &.1/.2'$3! %/%! +(,! 3#(F!
3/;+/-/0.+,!%/--$1$+0$3!2$,F$$+!.;$!;1(9)3<!N,!/3!+(,$F(1,#:!,#.,!,#$!#/;#$3,!)1$&.'$+0$!
/3!1$0(1%$%!/+!,#$!.;$!;1(9)!(-!b!,(!W!:$.13!.+%!,#$!(&$1!W!:$.13!;1(9)@!F#/'$!,#$!'(F$3,!
)1$&.'$+0$!/3!/+!,#$!.;$!;1(9)!(-!J<b!,(!K!:$.1<!N,!F.3!.'3(!-(9+%!,#.,!,#$!)()9'.,/(+!(-!
.+/*.'3!F/,#!&$1:!#/;#!':*)#(0:,(3/3!F.3!K\Q<!"#/3!)()9'.,/(+!1$)1$3$+,3!,#$!(+$!F/,#!
,#$!#/;#$3,!)1(&/1.'!'(.%@!/<$<@!,#$!)()9'.,/(+!F/,#!,#$!#/;#$3,!1/3=!(-!&/193!,1.+3*/33/(+!
/+!,#$!#$1%!4q9'/.1$+.!$,!.'<@!IJJW@!6$=.,.!$,!.'<@!IJKa8<!
!
X+*(3-$.+*$]!
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"#$!3,9%:!1$&$.'3!.!3/;+/-/0.+,!)1$&.'$+0$!(-!2(&/+$!'$9=(3/3!&/193!4OhY8!/+!h/*.!)1(&/+0$!
-.1*3@! 1$.0#/+;! bI<ILQ! 3$1()(3/,/&/,:@! K\<LcQ! ':*)#(0:,(3/3@! .+%! K<\KQ! ,9*(13!
.33(0/.,$%!F/,#!OhY<!
P2T2&2*(2$]!
q9'/.1$+.@!6<!5<@!T('/@!6<@!B.'.@!h<@!C$1/.+/@!C<@!U9,/$11$Z@!B<@!D('0/+/@!U<@!7(%1Ö;9$Z@!><6<@!
D921.@!C<@!m!>3,$2.+@!><!S<!4IJJa8<!533(0/.,/(+!(-!OhY!/+-$0,/(+!)1(-/'$3!F/,#!.''$'$3!(-!
,#$!O(h5MD7O`<!I!;$+$<!M902#',/.9."0)+@!ab4\8@!\`IM\`a<!
6$=.,.@!^<@!o.*.*(,(@!6<@!e/1/+(@!o<@!B$=/;90#/@!B<@!e(++./@!B<@!^(1//@!o<@!m!S(1/*/+$@!q<!
4IJKa8<! S$F! #$*.,('(;/0.'! =$:! -(1! 2(&/+$! '$9=$*/.! &/193M/+-$0,$%! q.).+$3$! O'.0=!
0.,,'$<!V(*-9#',(?,U.".-09#-&,1.80)#',!)0.9).@!c`4I8@!`KLM`Kc<!
7.*.@!U<!4IJK`8<!D$3.11(''(!:!.+Ñ'/3/3!0(*).1.,/&(!%$!9+.!+9$&.!#$11.*/$+,.!).1.!$'!
%/.;+á3,/0(! %$! '.! h$90(3/3! O(&/+.! >+Z(á,/0.@! N*).0,(! %$'! %$30$+3(! %$! 5C! .+,/MYhO!
0/109'.+,$3!$+!$'!)$1/).1,(!).1.!$'!%/.;+á3,/0(!3$1('á;/0(<!d.40+"#,:0.9)0#,&,M/-0)*'"*-#@!
\WMbb<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ccf+G+!//(%'%7+)/+&0$+>$&$%&()*+'*,+T$6-$6'&()*+T&-'&$67+/)-+;)3(*$.+L(&0+
V74#0)%7&).(.+ (*+ <$,1%(*6+ &0$+ K-'*.4(..()*+ )/+ ;)3(*$+ V$1N).(.+ 9(-1.+ (*+
>'(-7+W'-4.+
!
"-%0+&]! !! 7(0Ö(! B/'&/.! B.+%(&.'! 6(+Zá+@! h9/3! A$'/)$! 79/Z! U.10Ö.!
!
a#J2(%.G2$!
"(! $&.'9.,$! ,#$! $--/0.0:! (-! ,#$! %$,$0,/(+! .+%! 3$;1$;.,/(+! 3,1.,$;:! -(1! 2(&/+$3! F/,#!
':*)#(0:,(3/3!/+!1$%90/+;!,#$!,1.+3*/33/(+!(-!2(&/+$!'$9=(3/3!&/193!/+!.!%./1:!-.1*<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!0(+%90,$%!/+!,F(!%./1:!-.1*3!/+!,#$!)1(&/+0$!(-!h/*.@!%91/+;!,#$!)$1/(%!
-1(*!6.:!IJIJ! ,(!6.:!IJIK<!]$!F(1=$%!F/,#! KbJ!2(&/+$3! 3$1(+$;.,/&$! -(1! 2(&/+$!
'$9=(3/3!&/193!4OhY8!(&$1!L!*(+,#3!('%@!*(+/,(1/+;!,#$*!-(1!L!*(+,#3<!B$19*!3.*)'$3!
F$1$! 0(''$0,$%!.,! ,#$!2$;/++/+;!(-! ,#$! 3,9%:!.+%!.,!L!*(+,#3<!5!_9.3/M$R)$1/*$+,.'!
%$3/;+!F.3!$*)'(:$%@!%/&/%/+;!.+/*.'3!/+,(!,F(!;1(9)3!2.3$%!(+!,#$!-.1*!,#$:!2$'(+;$%!
,(g! C(+,1('! U1(9)! 42(&/+$3! 1./3$%! 9+%$1! +(1*.'! 0(+%/,/(+38! .+%! N+,$1&$+,/(+! U1(9)!
42(&/+$3!1./3$%!F/,#!)1/(1!%$,$0,/(+!.+%!3$;1$;.,/(+!(-!.+/*.'3!F/,#!':*)#(0:,(3/3!.+%!
':*)#(3.10(*.8<! "#$! 3,9%:! 0(+3/3,$%! (-! ,#1$$! 3,.;$3g! /%$+,/-/0.,/(+! (-! .+/*.'3!F/,#!
':*)#(0:,(3/3! .+%! ':*)#(3.10(*.@! %$,$1*/+.,/(+! (-! 09*9'.,/&$! /+0/%$+0$! /+! 2(,#!
;1(9)3@! .+%! 0(*).1/3(+! (-! 09*9'.,/&$! /+0/%$+0$! 2$,F$$+! ,#$*<! B$1('(;/0.'! .+%!
0(*)'$,$! 2'((%! 0(9+,! ,$3,3! F$1$! 0(+%90,$%@! 93/+;! ,#$! >hNB5! ,$3,! ,(! %/.;+(3$! OhY!
3$1()(3/,/&/,:!.+%!.!'$9=(0:,$!0(9+,!,(!/%$+,/-:!.+/*.'3!F/,#!':*)#(0:,(3/3<!B,.,/3,/0.'!
.+.':3/3!F.3!)$1-(1*$%!93/+;!NO6!BTBB!B,.,/3,/03!II@!0.'09'.,/+;!09*9'.,/&$!/+0/%$+0$!
.+%!0(+%90,/+;!C#/M3_9.1$!,$3,3<!
P2$-3%$!
N+!,#$!0(+,1('!;1(9)!#$1%@!aK!3$1(+$;.,/&$!.+/*.'3!F$1$!-(9+%!.,!,#$!2$;/++/+;!(-!,#$!
*(+/,(1/+;!)$1/(%!(9,!(-!.!,(,.'!(-!KbW!.+/*.'3@!1$39',/+;!/+!.!)1$&.'$+0$!/+!,#.,!#$1%!(-!
\aQ<!N+!,#$!/+,$1&$+$%!;1(9)!#$1%@!aL!3$1(+$;.,/&$!.+/*.'3!F$1$!-(9+%!(9,!(-!.!,(,.'!(-!
KLW!.+/*.'3@!1$39',/+;!/+!.!)1$&.'$+0$!/+!,#.,!#$1%!(-!\cQ<!N+!,#$!/+,$1&$+$%!#$1%@!KK!
3$1()(3/,/&$! .+/*.'3! F/,#! ':*)#(0:,(3/3! $R0$$%/+;! KJ@JJJ! ':*)#(0:,$3djh! F$1$!
$'/*/+.,$%@!F/,#!.!0(9+,!1.+;$!2$,F$$+!KK@JLJ!,(!IJ@`IJ!':*)#(0:,$3djh<!5-,$1!,#$!LM
*(+,#! )$1/(%@! .''! 3$1(+$;.,/&$! .+/*.'3! F$1$! 1$.33$33$%! -(1! 3$1(0(+&$13/(+<! N,! F.3!
-(9+%!,#.,!/+!,#$!0(+,1('!;1(9)@!II!(9,!(-!aK!.+/*.'3!2$0.*$!3$1()(3/,/&$@!1$39',/+;!/+!
.!09*9'.,/&$!/+0/%$+0$!(-!`bQ<!6$.+F#/'$@!/+!,#$!/+,$1&$+$%!;1(9)@!(+':!KJ!(9,!(-!aL!
.+/*.'3!2$0.*$!3$1()(3/,/&$@!1$39',/+;!/+!.!09*9'.,/&$!/+0/%$+0$!(-!K`Q<!5+.':Z/+;!,#$!
1$39',3!2:!.;$!;1(9)@!/,!F.3!-(9+%!,#.,!/+!,#$!0(+,1('!#$1%@!.+/*.'3!.;$%!L!*(+,#3!,(!
(+$!:$.1!#.%!.+!/+0/%$+0$!(-!K`Q@!F#/'$!/+!,#$!/+,$1&$+$%!#$1%@!,#$!/+0/%$+0$!/+!,#.,!
.;$!;1(9)!F.3!JQ<!N+!,#$!.;$!;1(9)!(-!K!,(!`!:$.13@!.+/*.'3!/+!,#$!0(+,1('!;1(9)!#.%!.+!
/+0/%$+0$!(-!``Q@!F#/'$!,#$!/+,$1&$+$%!;1(9)!#.%!.!09*9'.,/&$!/+0/%$+0$!(-!KIQ<!N+!,#$!
.;$!;1(9)!(-!`!:$.13!.+%!('%$1@!,#$!0(+,1('!;1(9)!#.%!.!09*9'.,/&$!/+0/%$+0$!(-!KJJQ@!
F#/'$! ,#$! /+,$1&$+$%! ;1(9)! #.%! .+! /+0/%$+0$! (-! KbQ<! "#$! 1$39',3! (-! ,#/3! 3,9%:!
%$*(+3,1.,$%! ,#.,! ,#$! 3,1.,$;:! (-! %$,$0,/+;! .+%! 3$;1$;.,/+;! 2(&/+$3! F/,#!
':*)#(0:,(3/3!1$%90$3!,#$!,1.+3*/33/(+!(-!2(&/+$!'$9=(3/3!&/193!4q9'/.1$+.!$,!.'<@!IJJW@!
6$=.,.!$,!.'<@!IJKa8<!
!
!
X+*(3-$.+*$]!
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"#$3$!1$39',3!)1(&/%$!0(+0'93/&$!$&/%$+0$!,#.,!,#$!3,1.,$;:!(-!%$,$0,/+;!.+%!3$;1$;.,/+;!
2(&/+$3!F/,#!':*)#(0:,(3/3!$--$0,/&$':!1$%90$3!,#$!,1.+3*/33/(+!(-!2(&/+$!'$9=(3/3!&/193!
/+!,#$!/+,$1&$+$%!#$1%<!
P2T2&2*(2$]!
q9'/.1$+.@!6<!5<@!T('/@!6<@!B.'.@!h<@!C$1/.+/@!C<@!U9,/$11$Z@!B<@!D('0/+/@!U<@!7(%1Ö;9$Z@!><6<@!
D921.@!C<@!m!>3,$2.+@!><!S<!4IJJa8<!533(0/.,/(+!(-!OhY/+-$0,/(+!)1(-/'$3!F/,#!.''$'$3!(-,#$!
O(h5MD7O`<!I!;$+$<!5+/*.'!;$+$,/03@!`c4\8@!\`IM\`a<!
6$=.,.@!^<@!o.*.*(,(@!6<@!e/1/+(@!o<@!B$=/;90#/@!B<@!e(++./@!B<@!^(1//@!o<@!mS(1/*/+$@!q<!
4IJKa8<! S$F#$*.,('(;/0.'! =$:! -(1! 2(&/+$'$9=$*/.! &/193M/+-$0,$%! q.).+$3$! O'.0=!
0.,,'$<q(91+.'!(-!Y$,$1/+.1:!6$%/0.'!B0/$+0$@!aJ4I8@!`KLM`Kc<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c``+G+8XRKBU:XQT+;X9:R!+JV!Q<XJR!QMXR:B+[+8Q<<!RK+>BKB+W<XM+
JXVBR>+++
!
"-%0+&]! !! e.,.1Z:+.! D9%$=@! D.1/93Z! O>DS57>e!
!
a#J2(%.G2$!
1&)($'#+2#,2&)(08.+! 3923)<!2&)(08.+! 4122D! /3! .+! $,/('(;/0.'! .;$+,! (-! 0(+,.;/(93!
2(&/+$!)'$91()+$9*(+/.!4COTT8@!,#$!](1'%!E1;.+/3.,/(+!-(1!5+/*.'!^$.',#!4]E5^8!M!
'/3,$%! %/3$.3$<! "(! 0(+,1('! /+-$0,/(+! F/,#!122@! 2(&/+$! 3$19*! 3.*)'$3! -1(*! &.1/(93!
1$;/(+3!(-!T('.+%!.1$!,$3,$%!.++9.'':<!"#$!3,9%:!./*$%!,(!%$*(+3,1.,$!,#$!$&.'9.,/(+!
(-!,#$!)1$&.'$+0$!(-!122!/+-$0,/(+3!/+!T('.+%!/+!IJII!2.3$%!(+!3$1('(;/0.'!301$$+/+;!
(-!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
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D$3)/,$! 3$&$1.'! )(3/,/&$! (1! %(92,-9'! 1$39',3@! ,#$:!F$1$! +(,! 0(+-/1*$%! /+! 3923$_9$+,!
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C.'&$3<!Y.00/+$3!IJII@!KJg!KIJ\<!#,,)3gdd%(/<(1;dKJ<``cJd&.00/+$3KJJaKIJ\<!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

557
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,#$!-$0.'!*/01(2/(,.!/+!,#(3$!0.'&$3<!
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;1(9)3!0(*).1$%!93/+;!,#$!+(+M).1.*$,1/0!e193=.'!].''/3!,$3,<!
!
!
P2$-3%$!
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C#.''$+;$!F/,#!:7,$#-4*2!)1(&(=$%!%/.11#$.!.+%!.33(0/.,$%!0'/+/0.'!3/;+3!/+!.''!29,!,#1$$!
0.'&$3<!C('(3,19*!39))'$*$+,.,/(+!%/%!+(,!3/;+/-/0.+,':!/*).0,!#$.1,!1.,$@!1$3)/1.,(1:!
1.,$! (1! 2(%:! ,$*)$1.,91$! 4T! l! J<b8<! C.'&$3! /+! ,#$! :7, $#-4*2d67! ;1(9)! F$1$!*(1$!
%$)1$33$%!4T!f!J<JK8!(+!L!%)0!F#$+!0(*).1$%!F/,#!B#.*!;1(9)!0.'&$3<!C.'&$3!/+!,#$!:7,
$#-4*2dC!;1(9)!F$1$!+(,!3/;+/-/0.+,':!%/--$1$+,!-1(*!B#.*!0.'&$3!4T!l!J<I8<!C.'&$3!/+!
,#$!:7,$#-4*2d67!;1(9)!1$_9/1$%!3/;+/-/0.+,':!*(1$!E>B!,1$.,*$+,3!4T!f!J<JI8!F#$+!
0(*).1$%!F/,#!0.'&$3!/+!,#$!:7,$#-4*2dC!;1(9)<!A$0.'!3#$%%/+;!(-!:7,$#-4*2,%/%!+(,!
%/--$1!3/;+/-/0.+,':!2$,F$$+!:7,$#-4*2d67!.+%!:7,$#-4*2dC!0.'&$3!\!%)0!4bWQ!.+%!K\Q@!
1$3)$0,/&$':X!T!f!J<IW8!(1!L!%)0!4aLQ!.+%!bWQ@!1$3)$0,/&$':X!T!f!J<bL8<!"#1(9;#(9,!,#$!
3,9%:@!.''!0.'&$3!F$1$!TC7!+$;.,/&$!-(1!57,)('0,ecc@!!#'2(9.''#,+$$<@!.+%!2(&/+$!1(,.M!.+%!
0(1(+.&/193<!E&$1.''@!:7, $#-4*2! /+-$0,/(+! /+%90$%! .! %1.3,/0! 3#/-,! (+! ,#$!*/01(2/(*$@!
).1,':!0(+,1/29,$%!2:!:'(+"-080*2,+$$<!(&$1;1(F,#!,#.,!F.3!$&$+!*(1$!)1(+(9+0$%!/+!:7,
$#-4*2d67!0.'&$3<!:7$#-4*2dC!0.'&$3!%/3)'.:$%!.!*/01(2/(*$!)1(-/'$!*(1$!3/*/'.1!,(!
,#$!(+$!(23$1&$%!/+!B#.*!0.'&$3!,#.+!,#$!:7,$#-4*2d67!;1(9)<!
X+*(3-$.+*$!
C('(3,19*!39))'$*$+,.,/(+!3#(F$%!'/*/,$%!$--$0,!/+!*/,/;.,/+;!%/.11#$.!29,!)(3/,/&$':!
.--$0,$%!,#$!.33(0/.,$%!%$)1$33/(+!.+%!1$_9/1$%!,1$.,*$+,3!/+!0.'&$3!0#.''$+;$%!F/,#!:7,
$#-4*2<! 5%%/,/(+.'':@! 0('(3,19*! 39))'$*$+,.,/(+! ,(! :7, $#-4*2! 0#.''$+;$%! 0.'&$3!
.))$.1$%!,(!*(%9'.,$!,#$!-$0.'!*/01(2/(,.!,(!.!*/01(2/.'!0(*)(3/,/(+!*(1$!3/*/'.1!,(!
,#.,!(-!9+0#.''$+;$%!0.'&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ca^+ G+ K0$+ ,7*'4(%.+ )/+ M7%)#5'.4'+ 2)3(-0(*(.G'..)%('&$,+ + -$.#(-'&)-7+
(*/$%&()*.+(*+,'(-7+%'53$.+/-)4+T)1&0$-*+;-'P(5+
!
"-%0+&]!!!B$'F:+!51'/+;,(+!^$.%'$:@!5+.!T.9'.!B(9Z.!!A1900#!@!5'./3!6.1/.!!D.''!5;+('@!
>'(/Z.!"$'$3!!C.'%.1,@!7.-.$''/!A$11$/1.!!5'*$/%.@!7.*/1(!O.11(3!!6.%$/1.@!5'/0$!A$1+.+%$3!!
5'-/$1/@! 5*.91/! 5'0/+%(! ! 5'-/$1/!
!
a#J2(%.G2$!
O(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!/3!.!*9',/-.0,(1/.'!.+%!*9',/$,/('(;/0.'!%/3$.3$!0(*)'$R!
,#.,!/3!.33(0/.,$%!F/,#!.!F/%$!1.+;$!(-!/+-$0,/(93!%/3$.3$!.;$+,3<!5%%/,/(+.'':@!.219),!
.',$1.,/(+3!,(!*.+.;$*$+,!)1.0,/0$3!.+%!$+&/1(+*$+,.'!0(+%/,/(+3!.1$!=$:!$'$*$+,3!
-(1!,#$!%$&$'()*$+,3!(-!O7D<!"#$!$R.0,!).1,/0/).,/(+!(-!1&)($'#+2#,3(40-%090+!/+!,#$!
%$&$'()*$+,!(-!O7D!/3!0(+,1(&$13/.'!3/+0$!,#/3!(1;.+/3*!F.3!/%$+,/-/$%!/+!,#$!'9+;3!(-!
0.,,'$! F/,#(9,! .+:! .33(0/.,/(+! F/,#! )9'*(+.1:! %/3$.3$<! ^(F$&$1@! .''! 3,9%/$3! ,#.,!
$&.'9.,$%! ,#$!)(33/2'$! .33(0/.,/(+!(-!17,3(40-%090+! /+! ,#$!%$&$'()*$+,!(-!O7D!F$1$!
%(+$! /+! S(1,#! 5*$1/0.@! >91()$@! .+%! 53/.<!! "#/3! 3,9%:! /+&$3,/;.,$%! ,#$! 1$3)/1.,(1:!
/+-$0,/(+3!%:+.*/03!.33(0/.,$%!F/,#!17,3(40-%090+!!/+!0.'&$3!-1(*!Kb!%./1:!#$1%3!'(0.,$%!
/+!B(9,#$1+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
S.3.'! 3F.23! 4SB8!F$1$!(2,./+$%! -1(*!.3:*),(*.,/0! 4+fKJI8! .+%! 0.'&$3!F/,#! 0'/+/0.'!
*.+/-$3,.,/(+3!4+fKJ`8!(-!2(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!.+%!93$%!/+!*('$09'.1!.33.:3!
,(!/%$+,/-:!3)$0/-/0!;$+$3!(-!&/1.'!.+%!2.0,$1/.'!%/3$.3$!).,#(;$+3!(-!O7D<!"#$3$!.;$+,3!
/+0'9%$%! G0+"($%0'*+, +(290;! =#+".*-.''#, 2*'"()08#@! 1#99%.020#, %#.2('&"0)#@!
1&)($'#+2#, 3(40+! .+%!*(''/09,$3@!17, 3(40-%090+@! 2(&/+$! &/1.'! %/.11#$.! &/193! 4OYDY8@!
2(&/+$! .')#.#$1)$3&/193! 4O(5^YK8@! 2(&/+$! 1$3)/1.,(1:! 3:+0:,/.'! &/193! 4O7BY8@! 2(&/+$!
0(1(+.&/193! 4OC(Y8@! .+%! 2(&/+$! ).1./+-'9$+Z.! &/193! `! 4OTNY`8@! .+%! (&/+$!
;.**.#$1)$3&/193!I!4E&U^YI8<!
P2$-3%$!
E+':!!17,3(40-%090+@!!OC(Y@!E&U^YI@,G7,+(290;!=7,2*'"()08#@!.+%!17,%#.2('&"0)#!F$1$!
%$,$0,$%! /+! ,#$!SB!(-! .''! 0.'&$3! %91/+;! ,#/3! 3,9%:@!F/,#! ,#$!*(3,! -1$_9$+,! /+-$0,/(+3!
.33(0/.,$%!F/,#!17,3(40-%090+@!OC(Y@!.+%!E&U^YI<!N+-$0,/(+3!%9$!,(!6<!2(&/1#/+/3!F$1$!
/%$+,/-/$%!/+!%/3$.3$%!4bW<a\QX!bcdKJI8!.+%!.3:*),(*.,/0!4bb<``QX!bWdKJ`8!0.'&$3!.,!.''!
-.1*3<! OC(YM1$'.,$%! /+-$0,/(+3! F$1$! %/.;+(3$%! /+! %/3$.3$%! 4bK<cLQX! b`dKJI8! .+%!
.3:*),(*.,/0!bK<\`QX!b`dKJ`8!0.'&$3<!B/*/'.1':@!/+-$0,/(93!%9$!,(!E&U^YI!(00911$%!/+!
%/3$.3$%! 4`W<IbQX!`adKJI8!.+%!.3:*),(*.,/0! 4IW<KaQd!IadKJ`8!0.'&$3<!S$&$1,#$'$33@!
,#$1$!F.3!+(!3,.,/3,/0.'!.33(0/.,/(+!-(1!,#$!(00911$+0$!(-!,#$3$!).,#(;$+3!F#$+!,#$!,F(!
0.,$;(1/$3!(-!0.'&$3!F$1$!0(*).1$%@!$R0$),! -(1!E&U^YIM.33(0/.,$%! /+-$0,/(+3!.,! -$F!
0.'&$3! .,! (+$! -.1*<! 5%%/,/(+.'':@! 3/+;9'.1! 4+fbb8@! %9.'! 4+fbJ8@! ,1/)'$! 4+f\K8! @!
_9.%19)'$4+fIb8@! .+%! _9/+,9)'$! 4+fc8! /+-$0,/(+3! F$1$! %$,$0,$%! /+! %/3$.3$%! .+%!
.3:*),(*.,/0!0.'&$3<!A91,#$1*(1$@!0.'&$3!.,!*(3,!-.1*3!#.%!0(*).1.,/&$':!*(1$!*/R$%!
/+-$0,/(+3!4+fKIb8!.3!0(*).1$%!,(!3/+;9'.1!4+fbb8!/+-$0,/(+3<!B/+;9'.1!/+-$0,/(+3!.,!,#$3$!
-.1*3!!F$1$!*(1$! -1$_9$+,!%9$! ,(!17,3(40-%090+! !4\b<\bQX!Ibdbb8@! -(''(F$%!2:!OC(Y!
4Ib<\bQX!K\dbb8@!=7,2*'"()08#!4KJ<cQX!Ldbb8!.+%!E&U^YI!4KJ<cQX!Ldbb8<!N+-$0,/(+3!%9$!
,(!G7,+(290,F$1$!(+':!%/.;+(3$%!/+!,F(!O7D!0.'&$3!-1(*!(+$!-.1*<!N+!.%%/,/(+@!KI<KcQ!
4IbdIJb8!(-!.''!0.'&$3!F$1$!+(,!/+-$0,$%!2:!.+:!(-!,#$!).,#(;$+3!/+&$3,/;.,$%<!^(F$&$1@!
,#$!+90'$/0!.0/%3!(-!17,3(40+@!(,#$1!*(''/09,$3@!OYDY@!O(5^YK@!O7BY@!.+%!OTNY`!F$1$!
+(,!%$,$0,$%!/+!,#$!SB!-1(*!.+:!(-!,#$!0.'&$3!%91/+;!,#/3!3,9%:<!
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X+*(3-$.+*$!
"#$!1$39',3!-1(*!,#/3!3,9%:!)1(2.2':!1$)1$3$+,!,#$!-/13,!/+&$3,/;.,/(+!-1(*!h.,/+!5*$1/0.!
,(!$&.'9.,$! ,#$!)(33/2'$!.33(0/.,/(+!(-!17,3(40-%090+! /+! ,#$!%$&$'()*$+,!(-!O7D!.+%!
)1(&/%$!%.,.!(-!,#$! /+-$0,/(+3!%:+.*/03! /+!B(9,#$1+!O1.Z/'<!E91!1$39',3!%$*(+3,1.,$%!
,#.,! ,#$1$! F.3! +(! 3/;+/-/0.+,! 3,.,/3,/0.'! %/--$1$+0$! 2$,F$$+! /+-$0,/(+3! %9$! ,(! 6<!
2(&/1#/+/3! /+! .3:*),(*.,/0! .+%! %/3$.3$%! %./1:! 0.'&$3@! 39;;$3,/+;! ,#.,! ,#/3!
*/01((1;.+/3*!*.:!+(,!2$!.33(0/.,$%!F/,#!O7D@!29,!.!0(**$+3.'!(-! ,#$!1$3)/1.,(1:!
,1.0,!(-!0.'&$3!.3!F$.3!)1$&/(93':!/+%/0.,$%<!"#$!1$39',3!-1(*!,#/3!3,9%:!%$*(+3,1.,$%!
,#.,! *(3,! 0.'&$3! 4aW<aKQX! KaJdIJb8! F$1$! $/,#$1! 3920'/+/0.'':! /+-$0,$%! (1! %$&$'()$%!
0'/+/0.'! *.+/-$3,.,/(+3! (-! O7D! .33(0/.,$%! )1/*.1/':! F/,#! 17, 3(40-%090+@! OC(Y@! .+%!
E&U^YI<! "#$3$! 1$39',3! %$*(+3,1.,$%! ,#.,! ,#$! 1$3)/1.,(1:! /+-$0,/(+! %:+.*/03! (-!17,
3(40-%090+!/%$+,/-/$%!/+!0.'&$3!-1(*!B(9,#$1+!O1.Z/'!/3!3/*/'.1!,(!,#.,!(23$1&$%!F(1'%F/%$!
.+%! 39;;$3,! ,#.,! ,#$1$! /3! +(,! 39--/0/$+,! 0(''$0,$%!%.,.! ,(! 0(+3/%$1!17,3(40-%090+! .3! .!
).,#(;$+!(-! 1$3)/1.,(1:! /+-$0,/(+3! /+! 0.,,'$<! 5%%/,/(+.'':@! ,#$!+(+/%$+,/-/0.,/(+!(-!17,
3(40+@!(,#$1!*(''/09,$3@!OYDY@!O(5^YK@!O7BY@!.+%!OTNY`!-1(*!,#$!SB!(-!0.'&$3!%91/+;!
,#/3!3,9%:!39;;$3,! ,#.,! ,#$3$!.;$+,3!F$1$!+(,!.33(0/.,$%!F/,#!,#$!0'/+/0.'! 1$3)/1.,(1:!
*.+/-$3,.,/(+!(23$1&$%!/+!O7D!0.'&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cab+ G+ T&1,7+ )/+ #'..(3$+ (441*(&7+ '6'(*.&+ &0$+ :*/$%&()1.+ ;)3(*$+
<0(*)&-'%0$(&(.+D:;<I+&-'*./$--$,+/-)4+,'4.+#-$3()1.57+(441*(.$,+L(&0+6!G
,$5$&$,+4'-N$-+3'%%(*$+&)+%'53$.+
!
"-%0+&]!!!B,$-.+(!T$,1/+/!@!5'$33.+%1.!6.1,900/$''(@!C$0/'/.!7/;#/@!T.('.!U(22/@!U/(&.++.!
C.))$''/@!U/9'/.!C(3,.+,/+(@!B/'&/.!T/1.+/@!6/0#$'.!T$'.@!C.1'(!U1.33/@!6(+/0.!U/.**.1/('/@!
U/9'/(! Y/('.@! >3,$1/+.! D$! C.1'(@! A1.+0$30(! A$'/Z/.+/!
!
a#J2(%.G2$!
O(&/+$! .')#.#$1)$3&/193! K! 4O(5^YMK8@! 2$'(+;/+;! ,(! ,#$! ;$+93! U#-0).''(40-*+! /+! ,#$!
392-.*/':!M'$%#%.-$.+40-09#.!9+%$1!,#$!-.*/':!G.-$.+40-08#.@!/3!.+!/*)(1,.+,!).,#(;$+!
(-!0.,,'$<!O(5^YMK!/3!1$3)(+3/2'$!-(1!3$&$1.'!0'/+/0.'!-(1*3@!/+0'9%/+;!N+-$0,/(93!O(&/+$!
7#/+(,1.0#$/,/3!4NO78<!"(!%.,$@!'/,,'$!/+-(1*.,/(+!/3!.&./'.2'$!(+!,#$!)1(,$0,/&$!0.).0/,:!
(-!).33/&$!/**9+/,:!4)</<8!,1.+3-$11$%!-1(*!%.*3!)1$&/(93':!/**9+/Z$%!F/,#!NO7!*.1=$1!
&.00/+$3! ,(! 0.'&$3! 4K8<! "#$1$-(1$@! /+! ,#/3! 3,9%:@!F$!#:)(,#$3/Z$%! ,#.,!)</<! ,1.+3-$11$%!
-1(*!%.*3!/**9+/Z$%!F/,#!/+.0,/&.,$%!;>M%$'$,$%!*.1=$1!&.00/+$!0(9'%!)1(,$0,!0.'&$3!
-1(*! F/'%M,:)$! 4F,8! O(5^YMK<! "(! ,$3,! ,#/3! #:)(,#$3/3@! F$! $R)$1/*$+,.'':! /+-$0,$%!
%/--$1$+,!;1(9)3!(-!0.'&$3!F/,#!)</<!,(!O(5^YMK!93/+;!.!F,!O(5^YMK<!
R'%2&.'3!'*,!A2%0+,$!
A(91!;1(9)3!(-!`MLM*(+,#M('%!0.'&$3!45@!O@!C@!D8!F$1$!93$%!-(1!,#$!$R)$1/*$+,.'!,1/.'<!
U1(9)3!5!.+%!C!#.%!+$9,1.'/Z/+;!.+,/2(%/$3!4S538!(-!K<WL!'(;!!.+%!J<Wb!'(;!@!1$3)$0,/&$':@!
1$39',/+;! -1(*!).33/&$! /**9+/,:<! N+! 0(+,1.3,@! ;1(9)3!O!.+%!D! 1$)1$3$+,! ,#$!+$;.,/&$!
0(+,1('3<! B923$_9$+,':@! .''! .+/*.'3!F$1$! 0#.''$+;$! /+-$0,$%!F/,#!F,!O(5^YMK!&/.! ,#$!
/+,1.+.3.'!1(9,$!.,!.!%(3$!(-!b!R!KJ,8/%!"CND/%d*'<!7$0,.'!,$*)$1.,91$3!F$1$!,.=$+!%./':!
.+%!0'/+/0.'@!&/1('(;/0.'!4&/193!/3('.,/(+8!.+%!3$1('(;/0.'!/+&$3,/;.,/(+3!4;OM>hNB5@!;>M>hNB5!
.+%! &/193M+$9,1.'/Z.,/(+! ,$3,38! F$1$! %$,$0,$%! .,! %/--$1$+,! $R)$1/*$+,.'! ,/*$3! -(1! `J!
%.:3<!
P2$-3%$!
5-,$1!0#.''$+;$!/+-$0,/(+@!.''!.+/*.'3!3#(F$%!-$&$1!4l!\JkC8!IMb!%.:3!)(3,M/+-$0,/(+!4DTN8!
.+%!,:)/0.'!0'/+/0.'!3/;+3!(-!NO7!IMKJ!UTN<!N+!.%%/,/(+@!.''!;1(9)3!3#$%!,#$!&/193!KMa!DTN!
F/,#! .+! .&$1.;$! &/1.'! ,/,1$! -1(*! J<LL! "CND/%d*'! ,(! b<JJ! "CND/%d*'<! 7$;.1%/+;! ,#$!
3$1('(;/0.'!1$3)(+3$!(2,./+$%!-1(*!;1(9)3!5!.+%!C@!,#$3$!#.&$!$R)(+$+,/.'':!/+01$.3$%!
,#$/1!S53!,/,1$!9+,/'!,#$!$+%!(-!,#$!$R)$1/*$+,@!1$.0#/+;!,/,1$3!1.+;/+;!-1(*!I<\W!'(;!!,(!
I<cW!'(;!<!U1(9)3!O!.+%!D!)1(%90$%!S53!.-,$1!Kb!DTN!F/,#!.+!.&$1.;$!,/,1$!(-!I<bJ!'(;!!
.+%! I<L`! '(;!@! 1$3)$0,/&$':<! "#$3$! &.'9$3! /+01$.3$%! 9+,/'! ,#$! $+%! (-! ,#$! $R)$1/*$+,@!
1$.0#/+;!,/,1$3!(-!`<KJ!'(;!!.+%!I<L`!'(;!<!C(+0$1+/+;!,#$!1$39',3!/+!;OM>hNB5@!;1(9)3!5!
.+%!C!3#(F$%!)(3/,/&/,:!,#1(9;#(9,!,#$!$R)$1/*$+,.'!)$1/(%<!N+!0(+,1.3,@!;1(9)3!O!.+%!
D! 3$1(0(+&$1,$%! ,(! ;O! .-,$1! Kb! DTN! .+%! *./+,./+$%! ,#$! 3.*$! 9+,/'! ,#$! $+%! (-! ,#$!
$R)$1/*$+,<!C(+0$1+/+;!,#$!1$39',3!(2,./+$%!/+!;>M>hNB5@!.''!.+/*.'3!3#(F$%!)(3/,/&/,:!
.-,$1!Kb!DTN!9+,/'!,#$!$+%!(-!,#$!$R)$1/*$+,3<!!
X+*(3-$.+*$!
"#$!1$39',3!(2,./+$%! /+! ,#/3!3,9%:!.1$!).1,/.'':! /+!.;1$$*$+,!F/,#!,#(3$!)92'/3#$%!2:!
(,#$1!.9,#(13!4I8<!N+!.%%/,/(+@!,#$:!%/--$1!-1(*!,#(3$!)92'/3#$%!2:!1$3$.10#$13@!F#(!#.&$!
3#(F+!,#.,!)</<!)1(,$0,!,#$!0.'&$3!.;./+3,!$R)$1/*$+,.'!/+-$0,/(+!,(!O(5^YMK!4`M\8<!"#$!
-/+%/+;3!(-!,#$!)1$3$+,!3,9%:!%$*(+3,1.,$%!,#.,!)</<!$&.'9.,$%!#$1$!F.3!+(,!$--$0,/&$!
-(1! ,#$! )1$&$+,/(+! (-! F,! O(5^YMK! /+%90$%! 0'/+/0.'! %/3$.3$<! "#$1$-(1$@! ,#$! 3,9%:�3!
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#:)(,#$3/3!F.3!+(,!%$*(+3,1.,$%<!A91,#$1!3,9%/$3!*93,!2$!%(+$!,(!$&.'9.,$!,#$! NO7!
*.1=$1!&.00/+$3!.%*/+/3,$1$%!,(!0.'&$3!F/,#!)</<!&/.!/+,1.+.3.'!.+%!/+,1.*9309'.1!1(9,$3<!
P2T2&2*(2$!!
K<! T$,1/+/!$,!.'<@!IJKc!

I<! B0#:+,3!$,!.'<@!IJJK!

`<! T(3)/3/'!$,!.'<@!Kca`!

\<! T.,$'!$,!.'<@!IJJb!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ca`+G+Q.$+)/+'*+ (**)3'&(3$+*)*G$*,).%)#(%+4$&0),+/)-+2-)*%0)'53$)5'-+
5'3'6$+(*+%'&&5$+1*,$-+/($5,+%)*,(&()*.+
!
"-%0+&]! !!?'1/0#!hu30#+$1@!6.1093!!e'.F/,,$1@!"#(*.3!O1$9$1@!"(13,$+!B,$))/+@!5+3;.1!
O930#@! h9/3! h$(+!
!
a#J2(%.G2$!
N+!1$0$+,!:$.13@!%/.;+(3,/0!3.*)'$3!(-!,#$!1$3)/1.,(1:!,1.0,!.1$!*(1$!-1$_9$+,':!,.=$+!,(!
1.,/(+.'/Z$!.+,/*/01(2/.'!93$!4D$219:+$!$,!.'<!IJII8!.+%!,(!%$-/+$!,#$!).,#(;$+!0.93/+;!
O(&/+$! 7$3)/1.,(1:! D/3$.3$! C(*)'$R! 4O7DC8<! D/--$1$+,! ,$0#+/_9$3! '/=$! %$$)!
+.3()#.1:+;$.'!3F.22/+;@!21(+0#(.'&$('.1!'.&.;$!(1!,1.+3,1.0#$.'!F.3#!.1$!0(**(+':!
93$%! 4Y.+! D1/$330#$! $,! .'<! IJKW8<! "#/3! 1$)(1,! %$,./'3! ,#$! 93$! (-! .+! /++(&.,/&$! *(+M
$+%(30()/0!*$,#(%!-(1!/1(+0#(.'&$('.1!L.&.;$!4+O5h8!/+!0.,,'$!9+%$1!-/$'%!0(+%/,/(+3@!
,#.,!F(+!,#$!/++(&.,/(+!)1/Z$!.,!,#$!]OC!IJII<!"#$!./*!(-!,#/3!1$)(1,!/3!,(!$&.'9.,$!,#$!
(+M-/$'%! )1.0,/0.'/,:@! 3$091/,:@! .+%! $--/0/$+0:! (-! .! +(&$'! +O5h! 3:3,$*! /+! 0(''$0,/+;!
21(+0#(.'&$('.1!'.&.;$!-'9/%!4O5h-8!-1(*!0.'&$3!.+%!,(!)1$3$+,!3(*$!(-!,#$!&/1('(;/0.'!
.+%!2.0,$1/('(;/0.'!-/+%/+;3<!
R'%2&.'3!'*,!A2%0+,$!
]#/'$!)1(&/%/+;!1(9,/+$!&$,$1/+.1:!39))(1,@!3/R!&$,$1/+.1/.+3!-1(*!,#$!,$0#!3$1&/0$!(-!
r($,/3!U$1*.+:!93$%!,#$!+O5h!$R.*/+.,/(+!3$,!4>.3:!h.&.;$!)$1!D1<!^.33$'$1@!{9N%$$@!
U$1*.+:8!,(!0(''$0,!O5h-[3!-1(*!0.'&$3!F/,#!O7DC!2$,F$$+!q.+9.1:!IJII!.+%!D$0$*2$1!
IJI`<! "#$! 93$%! +O5h! $R.*/+.,/(+! 3:3,$*! 0(+3/3,3! (-! 1$93.2'$@! 3)$0/.'! 091&$%! .+%!
%$3/;+$%!+.3(,1.0#$.'! ,92$3!F/,#!&.'&$!.+%! /+3$1,/(+!-9++$'!.+%!3,$1/'$!0(+39*.2'$3!
'/=$! 3/+;'$M93$! 0.,#$,$13@! 3:1/+;$3@! ,1.+3)(1,! &$33$'3! .+%! 3)/=$3! -(1! /3(,(+/0! 3.'/+$!
3('9,/(+<!!
"#$!O5h-!3.*)'$3!F$1$!)(('$%!(+!-.1*!'$&$'!2:!*.R/*.'!b!0.'&$3!.+%!.'F.:3!.+.':Z$%!
2:!*9',/)'$R!TC7!.+%!3(*$,/*$3!2:!.+!.%%/,/(+.'!2.0,$1/.'!09',91$<!
P2$-3%$!
B.*)'$3!-1(*!\JJ!0.'&$3!(+!(&$1!aJ!0(**$10/.'!-.1*3!.01(33!U$1*.+:!F$1$!0(''$0,$%<!
"#$!+O5h!/3!$.3/':!)$1-(1*$%!/+!.!3,.2'$@!+(!)1$).1.,/(+!(1!3$%.,/(+!(-!,#$!.+/*.'!F.3!
1$_9/1$%@!.+%!(+':!(+$!.33/3,.+,!/3!1$_9/1$%!,(!21/$-':!#('%!,#$!.+/*.'<!C(*).1$%!F/,#!
(,#$1!*$,#(%3@!,#$!0(''$0,/(+!(-!3.*)'$3!-1(*!0.'&$3!,.=$3!(+':!.!-$F!*/+9,$3!$&$+!2:!
+(+M$R)$1,!93$13!46$.+!I@c!*/+@!*.R!\@`b@!*/+!K@\!*/+@!+fKJ8<!"#$!3)$$%!.+%!*/+/*.'!
/+&.3/&$+$33! (-! ,#$! +O5h! *$,#(%! 1$+%$1! ,#$! $R.*/+.,/(+! _9/,$! ;$+,'$! (+! 0.'&$3<!
B9)$1&/3/+;!&$,$1/+.1/.+3!.+%!-.1*$13!1$)(1,$%!+(!0(*)'/0.,/(+3!F/,#(9,!*(1,.'/,:!(+!
0.'&$3!-(''(F/+;!,#$!$R.*/+.,/(+<!"#$!,$0#+/_9$!/3!$.3:!,(!'$.1+<!
"(!(2,./+!&/1('(;/0.'!-/+%/+;3@!(+':!.!*9',/)'$R!TC7!+$$%3!,(!2$!)$1-(1*$%!(+!,#$!O5h-!
3.*)'$3<!"#$!3.*)'$3!0(''$0,$%! -1(*!Wc!0.'&$3! -1(*!IJ! -.1*3!3#(F!.!%/3,1/29,/(+!(-!
).,#(;$+3!.3!-(''(F3g!O7BYM5U!IJQX!T/M`M5U!JQ@!O(&/+$!C(1(+.&/193!``Q@,17,3(40+I5U!
\`Q@!T.3,$91$''.!*9',(0/%.M5U!cJQ@!1#99%.020#,%#.2('&"0)#M5U!``Q!.+%!G0+"($%0'*+,
+(290M5U!\JQ<!
A91,#$1*(1$@!,#$!3.*)'$3!#.&$!.!&$1:!'(F!0(+,.*/+.,/(+!'$&$'!41$)(1,3!(-!,#$!'.2(1.,(1:!
-/+%/+;3@! +(+M3/;+/-/0.+,! 0(**$+3.'! (&$1;1(F,#8! F#/0#! /3! 0(+%90/&$! ,(! (2,./+/+;!
*/01(2/('(;/0.'':! *(+(M2.0,$1/.'! 1$39',3! '$.%/+;! ,(! .! 0'/+/0.'':! /+,$1)1$,.2'$! 09',91$!
1$39',<!N+!,#$!%$301/2$%!O5h-!3.*)'$3!.2(&$@!2.0,$1/.'!;1(F,#!F.3!-(9+%!L\!,/*$3!F/,#!
.! %/3,1/29,/(+! (-! ).,#(;$+3! .3! -(''(F3g! =#+".*-.''#, 2*'"()08#! bbQ@! 1#99%.020#,
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%#.2('&"0)#! ``Q@! <-*.$.-.''#, $&(/.9.+! LQ@! G0+"($%0'*+, +(290! bQ@! !"#$%&'()())*+,
#*-.*+!IQ<!
A(1!;1$.,$1!393,./+.2/'/,:!,#$!+.3(,1.0#$.'!,92$3!0.+!2$!1$93$%!.+%!.1$!$.3:!,(!0'$.+!
.+%!%/3/+-$0,<!!
X+*(3-$.+*$!
"#/3!1$)(1,!.;1$$3!F/,#!D1<!^.33$'$1!$R)$1/$+0$3!(+!,#$!+$F!+O5h!3:3,$*!2$/+;!.!0(3,M
$--$0,/&$!-.0/'/,.,/+;!0'/+/0.'!/+,$1)1$,.,/(+!.+%!21/+;/+;!/+!.!#/;#$1!1$,91+!(+!/+&$3,*$+,!
/+! 2.0,$1/('(;/0! 09',91/+;! .+%!*/+/*.'! /+&.3/&$!*$,#(%! -(1! $R,1.0,/+;! O5h-! -1(*! 0.'-!
'9+;3<!"#$!*$,#(%!.''(F3!,(!3.*)'$!*.+:!0.'&$3!/+!.!3#(1,!)$1/(%!(-!,/*$<!"#$!3.*)'$!
_9.'/,:!(--$13!3)$0/-/0!).,#(;$+!%/.;+(3,/03!-(1!O7DC<!]$!1$0(**$+%!,#$!+O5h!*$,#(%!
-(1!%./':!&$,$1/+.1:!)1.0,/0$!-(1!,.1;$,$%!39))(1,/&$!,#$1.):!.+%!)1()#:'.0,/0!%$0/3/(+3!
,(!,#$!O7DC<!
P2T2&2*(2!
D$219:+$! $,! .'! 4IJII8g! B$+3(1! 2.3$%! 0(+,/+9(93! #$.1,! 1.,$! *(+/,(1/+;! /+! 0.'&$3! ,(!
$&.'9.,$!3,1$33!/+%90$%!2:!%/--$1$+,!3.*)'/+;!,$0#+/_9$3!(-!,#$!1$3)/1.,(1:!,1.0,@!]OCg!
K`LMK`W!
Y.+! D1/$330#$! $,! .'! 4IJKW8g! 5! %$$)! +.3()#.1:+;$.'! 3F.2! &$1393! +(+$+%(30()/0!
21(+0#(.'&$('.1!'.&.;$!-(1!/3('.,/(+!(-!2.0,$1/.'!).,#(;$+3!-1(*!)1$F$.+$%!0.'&$3!F/,#!
1$3)/1.,(1:!%/3$.3$<!q!Y$,!N+,$1+!6$%!IJKWX`Kg!c\Lpcb`!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ce^+G+B..$..(*6+&0$+(4#'%&+)/+%5'315'*(%+'%(,+'*,+#-$,*(.)5)*$+)*+%)44)*+
4'.&(&(.G%'1.(*6+2'%&$-('C+B*+(*G3(&-)G.&1,7+)*+'*&(2()&(%+$//(%'%7++
!
"-%0+&]! !!A1.+Z/3=.!T1$/+$@!S/0('$!]$+,$@!o.+0#.(!r#.+;@!h9/3! !h$(+@!Y('=$1!e1u*=$1!
!
a#J2(%.G2$!
5+,/2/(,/03!)'.:!.!0190/.'!1('$! /+! /+#/2/,/+;!(1!=/''/+;!*/01((1;.+/3*3@!390#!.3!2.0,$1/.@!
.+%!.1$!$33$+,/.'!/+!,1$.,/+;!/+-$0,/(+3<!^(F$&$1@!,#$1$!.1$!3(*$!*.3,/,/3!2.0,$1/.!,#.,!
.1$!.2'$!,(!1$+%$1!©M'.0,.*!.+,/2/(,/03!/+$--$0,/&$@!$<;<!2:!3:+,#$3/Z/+;!$+Z:*$3!390#!.3!
©M'.0,.*.3$3<! C'.&9'.+/0! .0/%@! F#/0#! /3! (-,$+! 0(*2/+$%! F/,#! .+,/2/(,/03! 390#! .3!
.*(R/0/''/+@!.0,3!.3!.!©M'.0,.*.3$!/+#/2/,(1@!F#/0#!)1$&$+,3!,#$!2.0,$1/.'!/+.0,/&.,/(+!(-!
.+,/2/(,/03!.+%!,#93!$R,$+%3!,#$/1!3)$0,19*!(-!.0,/(+<!D$3)/,$!3,190,91.'!3/*/'.1/,/$3!,(!
©M'.0,.*!.+,/2/(,/03@!0'.&9'.+/0!.0/%!'.0=3!3/;+/-/0.+,!.+,/2.0,$1/.'!$--$0,3<!N+3,$.%@!/,3!©M
'.0,.*! 1/+;! 0(*)$,/,/&$':! /+#/2/,3! 2.0,$1/.'! ©M'.0,.*.3$@! $+.2'/+;! .+,/2/(,/03! ,(! $R$1,!
,#$/1! $--$0,3<! N+! &$,$1/+.1:! *$%/0/+$@! .! 0(**(+! 0(*2/+.,/(+! /3! .*(R/0/''/+! F/,#!
0'.&9'.+/0!.0/%!.+%!)1$%+/3('(+$!x'/=$!B:+9'(Rï!hC!T'93@!r($,/3!U$1*.+:y@!F#/0#!/3!F/%$':!
93$%!-(1!,#$!,1$.,*$+,!(-!2(&/+$!0'/+/0.'!*.3,/,/3<!T1$%+/3('(+$!/3!.!%19;!-1(*!,#$!;1(9)!
(-!;'90(0(1,/0(/%3!F/,#!.+!.+,/M/+-'.**.,(1:!$--$0,<!N,!3#(F3!/**9+(*(%9'.,/(+!/+!,#$!
2(&/+$!9%%$1!;'.+%!4K8!.+%!/+!2(&/+$!0$''3!4I8<!N,!/3!%/30933$%!F#$,#$1!0'.&9'.+/0!.0/%!(1!
.'3(!T1$%+/3('(+$!.'(+$!#.3!.+!.+,/2/(,/0!$--$0,!(+!*.3,/,/3!).,#(;$+3!.+%!F#$,#$1!,#$!
)1(%90,!*93,!,#$1$-(1$!2$!0(+3/%$1$%!.!0(*2/+.,/(+!)1(%90,<!E91!3,9%:!/+&$3,/;.,$3!
,#$! .+,/2/(,/0! $--/0.0:! (-! 0'.&9'.+/0! .0/%! .+%! )1$%+/3('(+$! .;./+3,! 0(**(+!*.3,/,/3M
0.93/+;!).,#(;$+3!09I40"-(7!
R'%2&.'3!'*,!A2%0+,$!
"#$!$--/0.0:!(-!0'.&9'.+/0!.0/%!.;./+3,!0(**(+!*.3,/,/3!).,#(;$+3!F.3!%$,$1*/+$%!(+!
,#$!2.3/3!(-!,#$!*/+/*9*!/+#/2/,(1:!0(+0$+,1.,/(+<!"#$!).,#(;$+!/3('.,$3!0.*$!-1(*!
,#$!3,1./+!0(''$0,/(+!(-!,#$!^.+(&$1!?+/&$13/,:!(-!5))'/$%!B0/$+0$3!.+%!51,3!.+%!F$1$!
(2,./+$%! -1(*! 0'/+/0.'!*.3,/,/3! 0.3$3! /+! U$1*.+! %./1:! 0(F3<! "#$! ,(,.'! (-! IJ! /3('.,$3!
$R.*/+$%!0.+!2$!%/&/%$%! /+,(!>30#$1/0#/.! 4><8! 0('/! 4b8@! B,.)#:'(0(0093! 4B<8!.91$93! 4b8@!
B,1$),(0(0093! 92$1/3! 4b8! .+%! +(+M.91$93! 3,.)#:'(0(00/! 4S5B8! 4b8<! N+! .%%/,/(+@! .! ©M
'.0,.*.3$M)(3/,/&$!B<!.91$93! /3('.,$!F.3!$R.*/+$%<!><! 0('/!5"CC!IbcII@!>+,$1(0(0093!
-.$0.'/3!5"CC!IcIK`@!e'$23/$''.!)+$9*(+/.$!5"CC!WJJLJ`@!.+%!B,.)#:'(0(0093!.91$93!
5"CC!IcIK`!F$1$!93$%!.3!1$-$1$+0$!3,1./+3<!"#$!3$+3/,/&/,:!(-!,#$3$!).,#(;$+3!,(!,#$!
/+%/&/%9.'!.0,/&$!3923,.+0$3!0'.&9'.+/0!.0/%!4J<JK!*;dh@!J<K!*;dh@!K!*;dh@!KJ!*;dh@!KJJ!
*;dh@! KJJJ! *;dh8@! )1$%+/3('(+$! 4I<b*;dh8! .+%! .*(R/0/''/+! 4bJ*;dh8! F.3! ,$3,$%<! N+!
.%%/,/(+@! ,#$! 3$+3/,/&/,/$3! ,(! .! 0(*2/+.,/(+! (-! .*(R/0/''/+d0'.&9'.+/0! .0/%! .+%!
.*(R/0/''/+d0'.&9'.+/0!.0/%d)1$%+/3('(+$!F$1$!%$,$1*/+$%<!
"#$!3$+3/,/&/,:!,$3,!F.3!0.11/$%!(9,!93/+;!,#$!*/01(%/'9,/(+!*$,#(%<!B,$1/'$!*/01(,/,$1!
)'.,$3! F$1$! -/''$%! F/,#! %/--$1$+,! %19;! 0(+0$+,1.,/(+3! /+! 69$''$1M^/+,(+! 21(,#! .,!
KJJj'dF$''!$.0#<!B923$_9$+,':@!bj'!*/01((1;.+/3*!393)$+3/(+!F/,#!.!0(+0$+,1.,/(+!(-!
KJ)!0-9d*h!F.3!.%%$%!,(!$.0#!F$''<!"#$!/+(09'.,$%!*/01(,/,$1!)'.,$3!F$1$!/+092.,$%!.,!
`LkC!-(1!I\!#(913<!"912/%/,:!(-!,#$!1$3)$0,/&$!*/01()'.,$!F$''!.-,$1!,#$!/+092.,/(+!)$1/(%!
F.3!0#.1.0,$1/Z$%!.3!2.0,$1/.'!;1(F,#@!F#/0#!*$.+3!,#.,!,#$!*/01((1;.+/3*3!.1$!+(,!
3$+3/,/&$!,(!,#$!.0,/&$!/+;1$%/$+,!0(+0$+,1.,/(+<!
!!
P2$-3%$!
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5''! ).,#(;$+! /3('.,$3! $R.*/+$%! 3#(F$%! ;1(F,#! /+! ,#$!F$''3! (-! ,#$!*/01(,/,$1! )'.,$3!
0(.,$%!F/,#!.''!(-!,#$!%/--$1$+,!0(+0$+,1.,/(+3!(-!0'.&9'.+/0!.0/%!.-,$1!I\!#(913<!"#93@!
+(+$!(-!,#$!).,#(;$+3!3#(F$%!3$+3/,/&/,:!,(!,#/3!.0,/&$!3923,.+0$<!"#$!3.*$!1$39',!F.3!
3$$+!F/,#!)1$%+/3('(+$!I<b!*;d*h<!N+!0(+,1.3,@!*(3,!).,#(;$+3!4Kc!(9,!(-!IJ@!(+':!(+$!
><! 0('/! 3#(F$%! 1$3/3,.+0$8!F$1$! 3$+3/,/&$! ,(!%19;! 0(*2/+.,/(+3!.*(R/0/''/+d0'.&9'.+/0!
.0/%!4ad\!*;dh8!.+%!.*(R/0/''/+d0'.&9'.+/0!.0/%d)1$%+/3('(+$!4bJdKI<bdI<b!*;dh8<!
X+*(3-$.+*$!
7$39',3!/+%/0.,$!,#.,!0'.&9'.+/0!.0/%!.'(+$!#.3!+(!.+,/2/(,/0!.0,/&/,:@!).1,/09'.1':!.;./+3,!
,:)/0.'! *.3,/,/3M0.93/+;! U1.*M)(3/,/&$! .+%! U1.*M+$;.,/&$! 2.0,$1/.<! C(*2/+$%! F/,#!
.*(R/0/''/+@!/,3!$--/0.0:!/3!$&/%$+,@!$+391/+;!.!21(.%$1!3)$0,19*!.;./+3,!1$3/3,.+,!3,1./+3<!
U/&$+!1$0$+,!U$1*.+!1$;9'.,/(+3!4`8@!&$,$1/+.1/.+3!*93,!1$)(1,!.+,/2/(,/0!93$!/+!%./1:!
0(F3<! "#/3! 3,9%:! 9+%$130(1$3! ,#.,! 0'.&9'.+/0! .0/%! .'(+$! %($3! +(,! $R#/2/,! .+,/2/(,/0!
)1()$1,/$3! .;./+3,!*.3,/,/3! ).,#(;$+3@! $*)#.3/Z/+;! /,3! 1('$! .3! .+! .%V9+0,/&$! ,#$1.):!
1.,#$1!,#.+!.!3,.+%.'(+$!.+,/2/(,/0<!
!!
P2T2&2*(2$!
4K8! r$12$! $,! .'! 4IJI`8g! "1$.,*$+,! (-! 2(&/+$!*.3,/,/3!F/,#! )1$%+/3('(+$<! 7$3)(+3$! (-!
9%%$1! ,/339$! $R)'.+,3! ,(F.1%3! '/)()(':3.00#.1/%$! .+%! )1$%+/3('(+$@! T1(0<! S.,/(+.'!
6.3,/,/3!C(9+0/'!4S6C8!5++9.'!6$$,/+;!IJI`gKW`MKW\<!
4I8!B0#92$1,#!$'<!.'!4IJII8g!"1$.,*$+,!(-!.09,$!*.3,/,/3!F/,#!)1$%+/3('(+$!M!6(%9'.,/(+!
(-!*:$'(/%!$--$0,(1!0$''3!M@!T1(0<!`K3,!]OC@!6.%1/%!IJIIg!``JM`K<!
4`8! U$1*.+! Y$,$1/+.1:! 6$%/0/+$! 50,! 4"56U8! øbL! 4#,,)3gddFFF<;$3$,Z$M/*M
/+,$1+$,<%$d,.*;dÉÉbL<#,*'8<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ceY+G+T1-3$7+)*+&0$+1.$+)/+)*G/'-4+,('6*).&(%+/)-+%5(*(%'5+4'.&(&(.+'4)*6+
3$&$-(*'-('*.+(*+U$-4'*7+
!
"-%0+&]! !!5+3;.1!O930#@! h9/3! h$(+@!?'1/0#! hu30#+$1@! "#(*.3!O1$9$1@! "(13,$+!B,$))/+@!
6.1093! ! e'.F/,,$1!
!
a#J2(%.G2$!
"1$.,*$+,! (-! 0'/+/0.'! *.3,/,/3! /+! 0.,,'$! F/,#! .+,/2/(,/03! /3! F/%$3)1$.%<! N+! >91()$@!
;9/%$'/+$3!-(1!,#$!)19%$+,!93$!(-!.+,/*/01(2/.'3!/+!&$,$1/+.1:!*$%/0/+$!$+0(91.;$!,#$!
93$! (-! 1.)/%! %/.;+(3,/0! ,$3,3d(+M-.1*! 09',91$! 4EAC8! ,(! /%$+,/-:! ).,#(;$+3! 0.93/+;!
*.3,/,/3!.+%!,(!*/+/*/Z$!,#$!93$!(-!/+,1.*.**.1:!.+%!/+V$0,.2'$!.+,/*/01(2/.'3!/+!%./1:!
0(F3!4>91()$.+!C(**/33/(+!S(,/0$!IJKbdC!IccdJ\8<!
"#$!93$!(-!EAC!2$-(1$! ,1$.,*$+,!3#(F3!$0(+(*/0!2$+$-/,3! -(1! -.1*$13! 4`J!>?7!0(3,!
1$%90,/(+!)$1!0.3$8!.+%!.!1$%90,/(+! /+!.+,/2/(,/0!93$!2:!9)!,(!LJQ!4B0#*$+;$1!$,!.'<!
IJII8<!EAC!#.3!+(!+$;.,/&$!/*).0,!(+!#$.'/+;@!3(*.,/0!0$''!0(9+,@!*/'=!:/$'%@!1$0911$+0$!
(-!*.3,/,/3!(1!09''/+;!4D$!q(+;!$,!.'<!IJI`8<!
B/+0$!3900$33-9'!/*)'.+,.,/(+!(-!EAC!1$_9/1$3!0#.+;$3!/+!9%%$1!#$.',#!*.+.;$*$+,@!/,!
/3! =$:! ,(! 9+%$13,.+%! ,#$!*/+%3$,@! )$13)$0,/&$! .+%!9+%$13,.+%/+;! (-!U$1*.+!2(&/+$!
&$,$1/+.1/.+3<!N+!.%%/,/(+@!1$3)(+3$3!,(!,#$!+$F!,$3,!Y$,B0.+!6.3,/;1.*Çï!4r($,/3!N+0<!
?B58!.!+(&$'!'.,$1.'!-'(F!,$3,!,#.,!%$,$0,3!U1.*M)(3/,/&$M2.0,$1/.!/+!,#$!*/'=!.-,$1!W!,(!
W<b!#(913!/+092.,/(+!2:!`WkC@!F$1$!.+.':Z$%<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%! /+!U$1*.+:!,(!1$)(1,! ,#$!.,,/,9%$3!(-!2(&/+$!&$,$1/+.1/.+3!
1$;.1%/+;! ,#$!93$!(-!EAC! ,(! ,1$.,! 0'/+/0.'!*.3,/,/3<! "#$!&$,$1/+.1/.+3!F$1$!)$13(+.'':!
&/3/,$%!,(!1$3)(+%!,(!.!_9$3,/(++./1$!.2(9,!,#$!93$!(-!EAC!/+!*.3,/,/3@!21/$-':!$R)'./+!
6.3,/;1.*Çï!.+%!%/30933!%/--$1$+,!EAC!*$,#(%3<!
P2$-3%$!
L`! 0.,,'$! &$,$1/+.1/.+3!F$1$! 391&$:$%! -1(*!B$),$*2$1! ,(!D$0$*2$1!IJI`! /+! &.1/(93!
U$1*.+! 1$;/(+3@! )1$%(*/+.+,':! /+! O.&.1/.! 4LIQ8<! "#$! 0'/+/03! )$1-(1*! 9%%$1! #$.',#!
%/.;+(3,/0!/+!$R,$1+.'!'.23!4aLQ8@!F/,#!EAC!4`bQ8@!/+!,#$/1!(F+!0'/+/0.'!'.2!4`IQ8!(1!%(!
+(!%/.;+(3,/0!4WQ8!4*9',/)'$!0#(/0$8<!"#$!/+,$1&/$F3!3#(F$%!,#.,!bWQ!(-!,#$!&$,3!%(!+(,!
93$!EACX!,#$!(,#$1!\`Q!93$%!EAC!$/,#$1!/+!,#$!0'/+/0!4IaQ8!(1!(+!,#$!-.1*!4KKQ8!4*9',/)'$!
0#(/0$8<!Y$,$1/+.1/.+3!*./+':!4\\Q8!93$!,#$!Y$,(7.)/%ï!,$3,!4Y$,(_9/+('@!A1.+0$8@!``Q!
93$!6.3,D$0/%$ï!4{9N%$$@!U$1*.+:8!.+%!IWQ!93$!B)$$%!6.*!0('(1ï!4Y/12.0@!A1.+0$8<!
cJQ!(-!,#$!-.1*$13!4cJQ8!93$!6.3,D$0/%$ï!4{9N%$$@!U$1*.+:8<!
6(3,!&$,$1/+.1/.+3!.;1$$%!,#.,!,#$!+$F!'.,$1.'!-'(F!,$3,!(--$13!0'$.1!.%&.+,.;$3g!a`Q!
%$301/2$%!,#$!,$3,!.3!&$1:!-.3,@!baQ!3./%!/,!/3!$.3:!-(1!-.1*$13!,(!93$!.+%!/+,$1)1$,!.+%!
baQ!3./%!/,!0(+,1/29,$3!,(!1$%90$!.+,/2/(,/03!/+!'/&$3,(0=!.00(1%/+;!,(!,#$!+$F!U$1*.+!
.+%!>91()$.+!'$;/3'.,/(+3<!a`Q!(-!&$,$1/+.1/.+3!F(9'%!/*)'$*$+,!,#$!93$!(+!%./1:!-.1*3!
.+%!̀ `Q!/+!,#$/1!(F+!0'/+/0!.+%!/+!%./1/$3<!a`Q!(-!,#$!&$,$1/+.1/.+3!F(9'%!/*)'$*$+,!,#$!
93$!(+! -.1*3! ,#.,! +$$%! ,(! 1$%90$! .+,/2/(,/03! 4bJQ8! .+%!(+! -.1*3!F/,#!9%%$1! #$.',#!
)1(2'$*3!4\IQ8<!
X+*(3-$.+*$!
N+!,#$!.1$.!(-!0'/+/0.'!*.3,/,/3!,1$.,*$+,@!/+01$.3$%!%/.;+(3,/0!$--(1,3!F/''!2$!+$0$33.1:!
/+! ,#$! -9,91$! ,(! 2$! .2'$! ,(! 93$! .+,/2/(,/03! /+! .!*(1$! ,.1;$,$%!*.++$1<!E+$!)(33/2'$!
(),/(+! /3! ,(! 93$! 1.)/%! (+M-.1*! ,$3,3@! F#/0#! 0.+! (-,$+! .&(/%! 9++$0$33.1:! 93$! (-!
.+,/2/(,/03<!
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P2T2&2*(2$!
>?7ET>5S!CE66NBBNES!SE"NC>! 4IJKbdC!IccdJ\8g!C(**/33/(+!S(,/0$!Å!U9/%$'/+$3!
-(1!,#$!)19%$+,!93$!(-!.+,/*/01(2/.'3!/+!&$,$1/+.1:!*$%/0/+$!4Eq!C@!CdIcc@!KK<Jc<IJKb!
%$! q(+;! $,! .'! 4IJI`8g! B$'$0,/&$! ,1$.,*$+,! (-! +(+3$&$1$! 0'/+/0.'! *.3,/,/3! %($3! +(,!
.%&$13$':!.--$0,!091$@!3(*.,/0!0$''!0(9+,@!*/'=!:/$'%@!1$0911$+0$@!(1!09''/+;g!5!3:3,$*.,/0!
1$&/$F!.+%!*$,.M.+.':3/3<!q!D./1:!B0/<!IJI`@!KJL4I8gKILWMKIaL<!
B0#*$+;$1!$,! 4IJII8g!>0(+(*/0!0(+3$_9$+0$3!(-!.+!$&/%$+0$M2.3$%!*.3,/,/3! ,#$1.):!
0(+0$),<!B0#*$+;$1!5@!h$/*2.0#!B@!e1u*=$1!Y<!T1(0$$%/+;3@!`K3,!]OCg\\I!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cdb+G+K)+&-$'&+)-+*)&+&)+&-$'&+G+Q*,$-.&'*,(*6+&0$+'*&(2()&(%+1.$+(*+%5(*(%'5+
4'.&(&(.+'4)*6+U$-4'*+,'(-7+/'-4$-.+'*,+&0$+-)5$+)/+)*G/'-4+%15&1-$+'.+'+
&))5+/)-+'*&(2()&(%+-$,1%&()*O+
!
"-%0+&]!!!6.1093!!e'.F/,,$1@!h9/3!h$(+@!5+3;.1!O930#@!?'1/0#!hu30#+$1@!"(13,$+!B,$))/+@!
6.1/.! >'$+.! Y$1;.1.! ^$1+.+%$Z!
!
a#J2(%.G2$!
"#$!;1(F/+;!+9*2$1!(-!.+,/2/(,/0M1$3/3,.+,!2.0,$1/.!)(3$3!.!)1(2'$*! -(1!#9*.+!.+%!
.+/*.'! #$.',#<! "#$! >91()$.+! C(**/33/(+!F/''! 1$%90$! ,#$! 3.'$3! (-! .+,/*/01(2/.'3! -(1!
-.1*$%!.+/*.'3!.+%!/+!._9.09',91$!2:!bJQ!/+!IJ`J!4>91()$.+!C(**/33/(+X!IJIJ8<!
6.+:!(-!,#$!.+,/2/(,/03!/+!%./1:!0(F!-.1*/+;!.1$!93$%!,(!,1$.,!*.3,/,/3<!"#$!93$!(-!E+M
A.1*!C9',91$!4EAC8!2$-(1$!0'/+/0.'!*.3,/,/3!,1$.,*$+,!0.+!2$!.!,(('!-(1!.!)19%$+,!93$!(-!
.+,/2/(,/03! /+! ,#$!%./1:! /+%93,1:<!EAC!#.3!+(!+$;.,/&$! /*).0,!(+!#$.'/+;@! 3(*.,/0!0$''!
0(9+,@!*/'=!:/$'%@!1$0911$+0$!(-!*.3,/,/3!(1!09''/+;!4O(0#$1,!.+%!̂ $9F/$3$1!IJIIX!%$!q(+;!
$,! .'<! IJI`8<! B/+0$! 3900$33-9'! /*)'$*$+,.,/(+! (-! EAC! 1$_9/1$3! .! 0#.+;$! /+! -.1*$13�!
*/+%3$,3@!,#$!)1$3$+,!3,9%:!F.3!0(+%90,$%!,(!391&$:!,#$!2$#.&/(13@!$R)$0,.,/(+3!.+%!
+$$%3!(-!U$1*.+!%./1:!-.1*$13<!
R'%2&.'3!'*,!A2%0+,$!
A1(*!B$),$*2$1!,(!D$0$*2$1!IJI`@!.!391&$:!(-!U$1*.+!%./1:!-.1*$13!F.3!0(+%90,$%!
.2(9,!,#$/1!.,,/,9%$3!.+%!,#$!-9,91$!1$'$&.+0$!(-!.+,/2/(,/0!1$%90,/(+!.+%!,#$!93$!(-!EAC!
.3!.!%$0/3/(+M*.=/+;!,(('!-(1!,#$!,1$.,*$+,!(-!0'/+/0.'!*.3,/,/3<!
`J!%./1:!-.1*$13!4*$.+!IKK!0(F3d-.1*@!*/+!II!0(F3d-.1*@!*.R!K<IJJ!0(F3d-.1*X!K`@`Q!
(1;.+/0! -.1*38! -1(*! S(1,#F$3,! U$1*.+:! F$1$! 1.+%(*':! 3$'$0,$%! .+%! )$13(+.'':!
0(+,.0,$%! .+%! /+&/,$%! ,(! ).1,/0/).,$! /+! ,#$! 391&$:! 1$3)(+%/+;! ,(! .! 3,190,91$%!
_9$3,/(++./1$<!"#$!3$'$0,$%!1$;/(+!/3!.!'.1;$!'/&$3,(0=!)1(%90/+;!.1$.!F/,#!#/;#!.+,/2/(,/0!
0(+39*),/(+! 4U$1*.+! A$%$1.'! E--/0$! (-! C(+39*$1! T1(,$0,/(+! .+%! A((%! B.-$,:@! OYh@!
IJI`8<!"#$!_9$3,/(++./1$!/3!3/*/'.1!,(!,#$!3,9%:!2:!T1$/+$!$,!.'<!4IJII8@!/+!F#/0#!cW!%./1:!
-.1*$13! /+!%/--$1$+,!1$;/(+3!(-!U$1*.+:!F$1$!391&$:$%!2$,F$$+!6.10#!.+%!E0,(2$1!
IJIK<!
P2$-3%$!
L@LQ!(-!-.1*$13!1$3)(+%$%!,#.,!.''!0.3$3!(-!*.3,/,/3!*93,!2$!,1$.,$%!/**$%/.,$':!F/,#!
.+,/2/(,/03<!"#$!1$39',3!.1$!&$1:!3/*/'.1!,(!,#(3$!(-!T1$/+$!$,!.'<!4W@IQ8<!6.+:!-.1*$13!
4cJQ8!.+3F$1$%!,#.,!.+,/2/(,/03!F(9'%!#.&$!,(!2$!93$%!*(1$!3)$0/-/0.'':!/+!,#$!-9,91$!
4T1$/+$! $,! .'<! cL<cQ8<! N+! -9,91$@! -.1*$13!F/''! +$$%! ,(! 93$!EAC! -(1!*.3,/,/3! 4bL@LQ! (-!
1$3)(+3$38<!KL@LQ!(-!-.1*$13!93$!EAC!/+!,#$/1!-.1*3@!.+%!,#$!3,9%:!3#(F3!,#.,!WJQ!(-!
+(+M93$13!.1$!/+,$1$3,$%!/+!EAC!29,!IJ!Q!,#/+=!,#.,!,#$/1!&$,$1/+.1/.+3!.1$!+(,!/+,$1$3,$%!
/+!EAC! 4T1$/+$!$,!.'<!KL@bQ8<!"#$!*./+! 1$.3(+3! -(1! ,#$!%./1:! -.1*$13! -(1!+(+M93$!.1$!
0911$+,':!G+(!/+,$1$3,d+(!+$$%H!4bbQ8!.+%!G,((!*90#!(&$1,/*$H!4\JQ8<!
X+*(3-$.+*$!
"#$!3,9%:!0(+-/1*$%!)1$&/(93!3,9%/$3!.+%!3#(F3!,#.,!.!'.1;$!)1()(1,/(+!(-!-.1*$13!.1$!
/+,$1$3,$%! .+%!F/''/+;! ,(! 93$!*(1$! (+M-.1*! %/.;+(3,/03! /+! ,#$! -9,91$! .+%! ,#93! ,1$.,!
0'/+/0.'!*.3,/,/3!*(1$!3$'$0,/&$':<!A.1*$13!1$.'/Z$!,#.,!,#$:!+$$%!,(!0#.+;$!*.+.;$*$+,!
.+%!,#.,!,#$:!#.&$!,/*$!,(!%$0/%$!2$-(1$!,1$.,*$+,<!"#/3!F/''/+;+$33!3#(9'%!2$!93$%!,(!
$3,.2'/3#! 3$'$0,/&$! ,#$1.):! 0(+0$),3! 2.3$%! (+! /**$%/.,$! (+M-.1*! %/.;+(3,/03! /+! ,#$!
-9,91$<!
P2T2&2*(2$!
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>91()$.+!C(**/33/(+!4IJIJ8g!#,,)3gdd-((%<$0<$91().<$9d3:3,$*d-/'$3dIJIJMJbd!
O(0#$1,!.+%!^$9F/$3$1!4IJII8g!C(*).1/3(+!(-! /**$%/.,$!2'.+=$,!,1$.,*$+,!&$1393!.!
%$'.:$%! ).,#(;$+M2.3$%! ,1$.,*$+,! )1(,(0('! -(1! 0'/+/0.'! *.3,/,/3! 93/+;! .+! E+MA.1*!
C9',91$!,$3,!.,!.!0(**$10/.'!U$1*.+!D./1:!A.1*@!5+,/2/(,/03!IJII@!KK@!`La<!
%$! q(+;! $,! .'<! 4IJI`8g! B$'$0,/&$! ,1$.,*$+,! (-! +(+3$&$1$! 0'/+/0.'! *.3,/,/3! %($3! +(,!
.%&$13$':!.--$0,!091$@!3(*.,/0!0$''!0(9+,@!*/'=!:/$'%@!1$0911$+0$@!(1!09''/+;g!5!3:3,$*.,/0!
1$&/$F!.+%!*$,.M.+.':3/3<!q!D./1:!B0/<!IJI`@!XKJL4I8gKILWMKIaL<!
T1$/+$! $,! .'<! 4IJII8g! B,.,93! _9(! 9+%! T$13)$=,/&$+! %$1! '(=.'$+! .+,/2/(,/30#$+!
6.3,/,/32$#.+%'9+;g! $/+$! ?*-1.;$! 9+,$1! h.+%F/1,$+! /+! D$9,30#'.+%<! D$1! T1.=,/30#$!
"/$1.1Z,!KJ`4KI8gKIbapKILc<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`^f+ G+ :>9+ .1-3$(55'*%$+ (*+ &0$+ R)-&0+ :&'5('*+ %'&&5$+ #)#15'&()*+ D!4(5('G
<)4'6*'+'*,+V)42'-,7+<$6()*.I+2$&L$$*+Y_^eGY_Yb+
!
"-%0+&]!!!5'/0$!T7EBT>7N!@!5+.!6(1$+(@!h.91.!O./(+/@!A1.+0$30.!T.'9*2(@!B/'&/.!A.00/+/@!
C.1'(! 7(3/;+('/@! C.*/''.! "(11$;;/.+/@! U/(&.++/! T9)/''(@! C#/.1.! 5++.! U.12.1/+(@! h.91.!
B('/.+/@! U/(&.++/! 5'2(1.'/@! 5+%1$.! h9))/@! C#.+,.'! B+($0=@! C#/.1.! 5++.! C#/.))(+/!
!
a#J2(%.G2$!
N+-'9$+Z.!D!&/193!4NDY8@!-/13,':!/%$+,/-/$%!/+!IJKK@!#.3!2$$+!%$,$0,$%!/+!.!F/%$!#(3,!1.+;$!
(-!.+/*.'!3)$0/$3!.+%!0.,,'$!.1$!0(+3/%$1$%!,#$!*.V(1!&/1.'!1$3$1&(/1<!"#$!&/193!$--/0/$+,':!
1$)'/0.,$3!.+%!,1.+3*/,3!/+!-$11$,3@!F#/0#!.1$!,#$!0#(3$+!.+/*.'!*(%$'!-(1!N+-'9$+Z.!5!
&/193!,1.+3*/33/(+!,(!#9*.+3<!
"#$!NDY!;$+93!F.3!(1/;/+.'':!%/&/%$%!/+,(!`!*./+!;$+$,/0!.+%!.+,/;$+/0!0'93,$13!2.3$%!(+!
,#$! ^$*.;;'9,/+/+M$3,$1.3$! 4^>A8! ;$+$! )#:'(;$+:@! F#/0#! F$1$! DdEe! 4F(1'%F/%$!
%/3,1/29,$%8@! DdLLJ! 40/109'.,/+;! /+! ,#$! ?B58@! .+%! Ddq.).+! 4/+! q.).+8@! $&$+! /-! ,#/3!
+(*$+0'.,91$!/3!+(!'(+;$1!.%$_9.,$!0(+3/%$1/+;!,#$!&/1.'!%/&$13/,:<!
B/+0$!IJK\!,#$!0(M0/109'.,/(+!(-!2(,#!DdEe!.+%!DdLLJ!#.3!2$$+!1$)(1,$%!/+!,#$!?B5@!.+%!
1$.33(1,*$+,!$&$+,3!F/,#/+!,#$!,F(!&/1.'!'/+$.;$3!#.&$!2$$+!#/;#'/;#,$%<!
N+!,#/3!3,9%:@!NDY!0/109'.,/(+!/+!S(1,#$1+!N,.':!.+%!,#$!&/1.'!;$+$,/0!.+%!.+,/;$+/0!%/&$13/,:!
F.3!/+&$3,/;.,$%<!
R'%2&.'3!'*,!A2%0+,$!
O$,F$$+!q.+9.1:!IJKa!.+%!S(&$*2$1!IJI`@!IWK`!3.*)'$3!4KLa\!+.3.'!3F.23@!cJb!'9+;!
,/339$3!.+%!KI\!21(+0#(.'&$.1!-'9/%3MO5h8@!0(''$0,$%!%91/+;!O(&/+$!7$3)/1.,(1:!D/3$.3$!
C(*)'$R!4O7DC8!(9,21$.=3!/+!>*/'/.M7(*.;+.!.+%!h(*2.1%:!7$;/(+3!4S(1,#!N,.':8@!F$1$!
/+&$3,/;.,$%!-(1!NDY!)1$3$+0$!93/+;!.!1$.'!,/*$!7"MTC7!)1$&/(93':!%$301/2$%!4A.00/+/!$,!
.'<! IJKW8<! Y/1.'! /3('.,/(+! F.3! .,,$*),$%! (+! 1$.'! ,/*$! 7"MTC7! )(3/,/&$! 3.*)'$3<! Y/1.'!
/3('.,$3!(1!TC7!)(3/,/&$!0'/+/0.'!3.*)'$3!F$1$!3$_9$+0$%!2:!S$R,!U$+$1.,/(+!B$_9$+0/+;!
93/+;!N''9*/+.!,$0#+('(;:!.+%!)#:'(;$+$,/0!.+.':3$3!F$1$!)$1-(1*$%<!
P2$-3%$!
B$&$+!'9+;!,/339$3@!KI!O5h!.+%!K\a!+.3.'!3F.23!F$1$!NDY!)(3/,/&$!4,(,.'!KLW!3.*)'$38@!
.+%! -9''! ;$+(*$! 3$_9$+0/+;!F.3! )$1-(1*$%! -1(*!KJc! 3.*)'$3<! C(+3/%$1/+;! ,#$!^>A!
;$+$@! WI! (-! ,#$*! F$1$! /%$+,/-/$%! F/,#/+! ,#$! )1$&/(93':! 1$)(1,$%! >91()$.+! '/+$.;$!
4DdEe8! .+%! `W! 3,1./+3! 0'93,$1$%!F/,#! ,#$! 5*$1/0.+! DdLLJ! '/+$.;$@! F#/0#!F.3! -/13,':!
1$)(1,$%!/+!>91()$!/+!IJKa!/+!N,.':!4C#/.))(+/!$,!.'<!IJKc8<!
6(1$(&$1@!3/+0$!IJKc!1$.33(1,.+,!&/1.'!3,1./+3!F$1$!%$,$0,$%!.+%@!.-,$1!.!)$1/(%!IJKcM
IJII!F/,#!#/;#$1!)1$&.'$+0$!(-!DdLLJ!3,1./+3@!F$!-(9+%!.+!/+01$.3$%!0/109'.,/(+!(-!DdEe!
/+!IJI`<!
X+*(3-$.+*$!
NDY!1/3=3!-(1!.+/*.'!.+%!#9*.+!#$.',#!.+%!/,3!1('$!/+!,#$!O7DC!/3!+(,!0'$.1':!/%$+,/-/$%!
:$,@! 29,! /,3! -1$_9$+,! %$,$0,/(+! %91/+;! O7DC! *$,.;$+(*/03! 3,9%/$3! *.:! 39;;$3,! .!
)(,$+,/.'!1('$!.3!.!%((1!()$+$1!$*$1;/+;!).,#(;$+@!,#93!-91,#$1!3,9%/$3!(+!/,3!$0('(;:!
.+%!$)/%$*/('(;:!.1$!0$1,./+':!+$$%$%<!
N+!6.10#!IJKa@!DdLLJ!'/+$.;$!F.3!-/13,':!1$)(1,$%!/+!>91()$!/+!N,.':@!29,!DdLLJ!3,1./+3!
.1$!+(F!0/109'.,/+;!/+!A1.+0$@!D$+*.1=!.+%!,#$!S$,#$1'.+%3<!E91!%.,.!39;;$3,!,#$!1.)/%!
3)1$.%! (-! DdLLJ! 3,1./+3@! 0(M0/109'.,/+;! F/,#! DdEe! /+! ,#$! 2(&/+$! )()9'.,/(+@! F/,#!
$&/%$+0$! (-! 1$.33(1,.+,! $&$+,3@! .3! .'1$.%:! (00911$%! /+! ?B5<! 500(1%/+;! ,(! (91!
391&$/''.+0$@! /+!S(1,#$1+! N,.':!*(3,!(-! ,#$! NDY!3,1./+3! /+!IJKa!2$'(+;$%! ,(! ,#$!DdEe!
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'/+$.;$@!*$.+F#/'$!2$,F$$+!IJKcMIJII!.+!/+01$.3/+;!(-!DdLLJ!3,1./+3!F.3!(23$1&$%@!
29,!/+!IJI`!DdEe!3,1./+3!F$1$!,#$!*(3,!)1$&.'$+,<!N+!,#/3!-/&$M:$.13!391&$/''.+0$!,#$!0(M
0/109'.,/(+!(-!2(,#!0'.%$3!F.3!(23$1&$%@!3(*$,/*$3!/%$+,/-/$%!/+!.!3/+;'$!-.1*@!F#/0#!
)1(*(,$%!,#$!$*$1;$+0$!(-!1$.33(1,.+,!3,1./+3<!
"#$3$!%.,.!9)%.,$!,#$!NDY!;$+$,/0!.+%!.+,/;$+/0!%/&$13/,:!391&$/''.+0$!/+!>91()$<!
!!
"(1*+N32,Q2A2*%$]!
"#/3!1$3$.10#!F.3!).1,/.'':!39))(1,$%!2:!
†! >?! -9+%/+;! F/,#/+! ,#$! S$R,U$+$1.,/(+>?M6?7! TS77! >R,$+%$%! T.1,+$13#/)!

/+/,/.,/&$!(+!>*$1;/+;!N+-$0,/(93!D/3$.3$3!4T1(V$0,!+(<!T>JJJJJJJW@!NSAM5C"8!.+%!2:!
N,.'/.+!6/+/3,1:!(-!^$.',#@!;1.+,!+9*2$13!7C!Nr!h>7!IJKaJJc!.+%!7C!Nr!h>7!IJIJJJb<!

†! NC75D!T1$&$+,$1g!D$0/)#$1/+;! ,#$! 1('$!(-! /+-'9$+Z.!D!&/193! /+!2(&/+$!.+%!#9*.+!
1$3)/1.,(1:! %/3$.3$3! /+! >91()$<! >AB5! ).1,+$1/+;! ;1.+,! UTd>AB5d>SCEdIJIJdJ`g!
D$&$'()/+;!.+!/+,$;1.,$%!.))1(.0#!,(!.33$33!,#$!$*$1;$+0$!,#1$.,!.33(0/.,$%!F/,#!
/+-'9$+Z.!D!&/193$3[!0/109'.,/+;!/+!>91()$<!

!!
P2T2&2*(2$]!
†! E%.;/1/!"!$,!.'<!q!Y$,!6$%!B0/<!IJKa!59;!KJXaJ4a8gKI\KM\!

†! C#/.))(+/!C!$,!.'<!>*$1;/+;!N+-$0,!D/3<!IJKL!A$219.1:XII4I8g`bIM\!

†! C#/.))(+/!C!$,!.'<!Y/193$3!IJKc!S(&!K4KI8gKKKJ!

†! A.00/+/!B!$,!.'<!q!Y/1('!6$,#(%3<!IJKW!6.:!JKXI\`g`KM\!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`^e+G+8'&&5$+2)&15(.4+(*3$.&(6'&()*.+(*+&0$+!4(5('G<)4'6*'+D:&'57I+-(.NG'-$'C+
'*+1#,'&$+
!
"-%0+&]!!!5'/0$!T7EBT>7N!@!C.*/''.!"(11$;;/.+/@!C#/.1.!5++.!U.12.1/+(@!7(2$1,.!".%%$/@!
6.10(!".*2.@!C.1'(!7(3/;+('/@!C(+0$,,.!B0.'-.1(@!A.21/Z/(!!5++/2.''/@!h90.!O.+(@!C(3/*(!!
T.'.%/+/@! C#/.1.! C#/.))(+/@! 5+%1$.! h9))/!
!
a#J2(%.G2$!
O(,9'/3*! /3!.!#9*.+!.+%!.+/*.'3[! 3)(1.%/0!%/3$.3$!0.93$%!2:!2(,9'/+9*!+$91(,(R/+3!
4O(S"38@!F#/0#!.1$! ,#$1*('.2/'$! ,(R/+3!)1(%90$%!2:!2.0,$1/.!2$'(+;/+;! ,(! ,#$!;$+93!
:'(+"-080*2<!7$0$+,':@!;$+$3!#(*('(;(93!,(!,#$!(+$3!$+0(%/+;!O(S"3!F$1$!%$,$0,$%!
.'3(!/+!%/--$1$+,!*/01(2/.'!3)$0/$3[!;$+(*$!4N7,(-&P#.@!:7,$0$.-0@!57,?.)0*28<!
5+.':Z/+;!,#$!2(&/+$!2(,9'/3*!(9,21$.=3!/%$+,/-/$%!/+!,#$!>*/'/.M7(*.;+.!1$;/(+!4N,.':8!
/+!,#$!)$1/(%!IJK\MIJI`@!/,!/3!)(33/2'$!,(!#/;#'/;#,!#(F!(-!,#$!Ia!(9,21$.=3@!IW!/+&('&$%!
,#$!)1(&/+0$3!(-!T.1*.!.+%!T/.0$+Z.@!.+%!F$1$! /+!.!F$''M%$-/+$%!.1$.!2(1%$1/+;! ,#$!
1/&$13!E+;/+.!.+%!51%.<!"#$!(9,21$.=3!/+01$.3$!/+!1$0$+,!:$.13!.+%!,#$!#/;#!/+0/%$+0$!
/+!,#$!1/3=!.1$.!1$)1$3$+,!.+!$R0$),/(+.'!.+%!.'.1*/+;!)1(2'$*@!F#/0#!1$_9/1$3!-91,#$1!
$)/%$*/('(;/0.'! /+&$3,/;.,/(+3<! A91,#$1*(1$@! ,#$! 1/3=! .1$.! /%$+,/-/0.,/(+! #.3! '$%! ,#$!
E--/0/.'!Y$,$1/+.1:!B$1&/0$!,(!,#$!.9,#(1/Z.,/(+!(-!.9,(;$+(93!(1!0(**$10/.'!&.00/+$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!2(&/+$!2(,9'/3*!(9,21$.=3!2$,F$$+!IJK\!.+%!IJI`!F$1$! /+&$3,/;.,$%!93/+;! ,#$!
S.,/(+.'!7$-$1$+0$!C$+,$1! -(1!O(,9'/3*! 4CS7OMNBB8!*$,#(%3g! 09',91$!*$,#(%@!*(93$!
,$3,!4NBB!SM7h!CS7O`J<JKI!1$&!I!IJIK!.+%!)1/(18!.+%!*9',/)'$R!1$.'M,/*$!TC7!4NBB!SM7h!
CS7O`K<JKI! 1$&!I!IJIK!.+%!)1/(18<! "#$!(9,21$.=!%/.;+(3/3!F.3! 0.11/$%!(9,!.3! -.1! .3!
)(33/2'$! 93/+;! .+! .33(0/.,/(+! (-! .+.':,/0.'! .+%! 2/(*('$09'.1!*$,#(%3@! /+! 0(*)'/.+0$!
F/,#!IJKJdL`d?><! "#$!.+.':Z$%! 3.*)'$3!F$1$! 0(''$0,$%! -1(*! 3:*),(*.,/0d%$0$.3$%!
.+/*.'3!(1!-1(*!,#$!$+&/1(+*$+,<!
"#$!(9,21$.=3! ,1$+%! /+! ,#$!)$1/(%!F.3! $&.'9.,$%!93/+;! ,#$!%.,.! .2(9,! ,#$!2(,9'/3*!
%/.;+(3,/0.,$%!(9,21$.=3!;.1+$1$%! -1(*! NrBh>7! 4N3,/,9,(!r(()1(-/'.,,/0(!B)$1/*$+,.'$!
%$''.!h(*2.1%/.!$!%$''[>*/'/.M7(*.;+.8!.10#/&$3!.+%!,#$!*(1,.'/,:!F/,#/+!,#$!/+%/&/%9.'!
(9,21$.=!F.3!;.,#$1$%!-1(*!,#$!ODS!4O.+0.!D.,/!S.Z/(+.'$8!4#,,)3gddFFF<&$,/+-(</,d8<!
"(!(2,./+!.!1/3=!.33$33*$+,!/+!,#$!(9,21$.=3@!.!0#$0='/3,!3)$0/-/0!-(1!,#$!0.,,'$!2(,9'/3*!
1/3=!.+.':3/3!.+%!2/(3$091/,:!F.3!0.11/$%!(9,!4%.,.!0(''$0,/(+!3,/''!(+;(/+;8<!
P2$-3%$!
"#$!2(,9'/3*!%/.;+(3/3!F.3!0(+-/1*$%!/+!IL!(9,!(-!Ia!0.3$3!.+%!/+!*(3,!(-!,#$3$!,#$!
)1$3$+0$!(-!,#$!DC!,(R/+(,:)$!F.3!0(+-/1*$%<!":)$!D!F.3!/%$+,/-/$%!/+!,F(!(9,21$.=3!
/+!IJK\@!#(F$&$1! ,#$! ,$3,!*$,#(%!93$%!.,! ,#.,! ,/*$!%/%!+(,!.''(F! ,#$!%/3,/+0,/(+!(-!
0#/*$1/0!&.1/.+,3!DC<!N+!IW!0.3$3!(9,!(-!Ia@!,#$!(9,21$.=3!F$1$!/+!,#$!1/3=!.1$.!F/,#/+!
T.1*.MT/.0$+Z.!)1(&/+0$3<!
"#$!0#$0='/3,!F.3!%$3/;+$%!/+&('&/+;!3$&$1.'!$R)$1,3!.+%!,#$!CS7OMNBBX!,#/3!0(+,./+3!,#$!
.+.':3/3!(-!-.1*/+;!.+%!$+&/1(+*$+,.'!).1.*$,$13!390#!.3!,#$!$&.'9.,/(+!(-!,#$!-.1*!
/+,$1+.'d$R,$1+.'! 2/(3$091/,:<! "#$! 0#$0='/3,! F/''! 2$! 392*/,,$%! 1$,1(3)$0,/&$':! /+! ,#$!
2(,9'/3*!(9,21$.=3!F/,#/+!,#$!1/3=!.1$.!43,/''!(+;(/+;8<!
X+*(3-$.+*$!
N+!0.,,'$!-.1*3@!2(,9'/3*!0.93$3!#9;$!$0(+(*/0!'(33$3!.+%!/3!*(3,!-1$_9$+,':!0.93$%!2:!
,#$!.339*),/(+!(-!-$$%!0(+,.*/+.,$%!F/,#!O(S"M)1(%90/+;!2.0,$1/.!3)(1$3!4-((%2(1+$!
-(1*8<!
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"#/3! 3,9%:! ./*$%! ,(! /+&$3,/;.,$! ,#$! ,1$+%!(-! 2(&/+$! 2(,9'/3*!$)/3(%$3! /+! ,#$! )$1/(%!
IJK\MIJI`! /+! ,#$! >*/'/.M7(*.;+.! 1$;/(+<! "#$!%.,.!#.3! 3#(F+!(9,21$.=3! /+01$.3$! /+!
1$0$+,!:$.13!.+%!.!#/;#!/+0/%$+0$!(-!0.3$3!/+!,#$!)1(&/+0$3!(-!T.1*.MT/.0$+Z.<!A91,#$1!
$)/%$*/('(;/0.'! /+&$3,/;.,/(+3!.1$!+$0$33.1:!,(! /%$+,/-:!3#.1$%!1/3=!-.0,(13@!F#/0#!.1$!
$33$+,/.'!,(!0(+,1.3,!.+%!0(+,1('!,#$!#$.',#!)1(2'$*!%$301/2$%<!
!!
"(1*+N32,Q2A2*%$]!
"#/3!1$3$.10#!F.3!).1,/.'':!39))(1,$%!2:!NrBh>7!-9+%/+;!F/,#/+!,#$!5?"EANSÉOE"?hOEY!
p! OE"?hNB6E! OEYNSEg! NSD5UNS>! >TND>6NEhEUNC5! D>N! AECEh5N! S>hh[57>5! DN!
7NBC^NE!D>hh>!T7EYNSC>!DN!T5765!>!TN5C>Sr5<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`Y`+G++B*&(4(%-)2('5+Q.$+(*+&0$+J-)#075'"(.+DJ-$3$*&()*I+'*,+M$&'#075'"(.+
D8)*&-)5I+)/+8'5/+>('--0$'C+B+T%)#(*6+<$3($L+
!
"-%0+&]! !! C#1/3,/.+!O$1+.'MCá1%(2.! @! 7é2/.!O1.+0(Mh()$3@! C.1('/+$!6/+V$$Mh$$@!D/.+.!
TÜ1$ZMB('.+(@! >1/=! A.93.=@! S($'/.! B/'&.M%$'M7Ö(!
!
a#J2(%.G2$!
"#/3!30()/+;!1$&/$F!4M(P8!./*$%!4K8!,(!/%$+,/-:!.+%!%$301/2$!,#$!30/$+,/-/0!'/,$1.,91$!(+!
,#$!93$!(-!.+,/*/01(2/.'!%19;3!4"RS$8!-(1!0.'-!%/.11#$.!)1()#:'.R/3!.+%!*$,.)#:'.R/3@!
4I8! ,(! 0#.1.0,$1/Z$! ,#$!.33$33*$+,!*$,#(%3!$*)'(:$%! -(1!$&.'9.,/+;! 0.'-! #$.',#! .+%!
%/3$.3$@!.+%!4`8!,(!$&.'9.,$!,#$!-$.3/2/'/,:!(-!0(+%90,/+;!*$,.M.+.':3$3!46538!,(!.33$33!
,#$!$--/0.0:!(-!56D3!-(1!0.'-!%/.11#$.!)1()#:'.R/3!.+%!*$,.)#:'.R/3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!B07!.%#$1$%!,(!.!)1$M$3,.2'/3#$%!)1(,(0('!.&./'.2'$!(+!,#$!?+/&$13/,:!(-!C.'/-(1+/.@!
D.&/3!$B0#('.13#/)!4#,,)3gdd$30#('.13#/)<(1;d90d/,$*dJ+FbIa#\8<!"#$!'/,$1.,91$!3$.10#!
F.3!0(+%90,$%!/+!q9':!IJKc@!9,/'/Z/+;!-(91!$'$0,1(+/0!%.,.2.3$3!4C5O!523,1.0,3@!6$%'/+$@!
B0()93@!.+%!O/(3/38<!5!2.0=F.1%!.+%!-(1F.1%!0/,.,/(+!4*.+9.'8!3$.10#!F.3!0(+%90,$%!,(!
0.),91$! ,1/.'3! )(33/2':! (&$1'((=$%! /+! 0(+&$+,/(+.'! %.,.2.3$3<! B923$_9$+,! 3$.10#!
9)%.,$3! (00911$%! /+! q9+$! IJIJ@! A$219.1:! IJII@! .+%! 6.:! IJI`<! >'/;/2/'/,:! 01/,$1/.!
$+0(*).33$%! 0(+,1(''$%! ,1/.'3! $*)'(:/+;! )1()#:'.0,/0! .+%! *$,.)#:'.0,/0! 56D!
/+,$1&$+,/(+3! -(1! %/.11#$.! /+! 0.'&$3! .;$%! zL!*(+,#3<! "1/.'3! $&.'9.,/+;! 56D! $--/0.0:!
2.3$%!(+!#$.',#!(9,0(*$3! x$<;<@! -$0.'! 0(+3/3,$+0:! 4YX8@! %$#:%1.,/(+y@! -$0.'! ).,#(;$+!
3#$%%/+;!4$<;<@!((0:3,!$R01$,/(+8@!(1!.!0(*2/+.,/(+!,#$1$(-!F$1$!/+0'9%$%<!"(!$+#.+0$!
1$'/.2/'/,:! .+%!*/,/;.,$! 2/.3@! ,#$! 301$$+/+;! .+%! %.,.! $R,1.0,/(+! )1(0$33$3! 9+%$1F$+,!
/+%$)$+%$+,!$&.'9.,/(+!2:!,F(!1$&/$F$13!F/,#!2.0=;1(9+%3!/+!&$,$1/+.1:!*$%/0/+$!.+%!
$R)$1,/3$!/+!1$3$.10#!3:+,#$3/3!*$,#(%3<!
P2$-3%$!
M2'&(0! &2$-3%$]! "#$! %.,.2.3$! 3$.10#! :/$'%$%! `@IK\! 1$-$1$+0$3@! F/,#! .%%/,/(+.'! \L!
1$-$1$+0$3! -1(*! ,#$! *.+9.'! 3$.10#@! 1$39',/+;! /+! `@ILJ! /%$+,/-/$%! 1$-$1$+0$3! -(1!
301$$+/+;<! 5-,$1! 301$$+/+;@! \I! *.+9301/),3! $+0(*).33/+;! LI! /+%/&/%9.'! ,1/.'3! F$1$!
/+0'9%$%!/+!,#$!B07<!W&.'3!(0'&'(%2&.$%.($]!"#$!*.V(1/,:!(-!,1/.'3!F$1$!0(+%90,$%!/+!>91()$!
4\a<\Q8! .+%! S(1,#! 5*$1/0.! 4\`<bQ8! .+%! F$1$! )92'/3#$%! 2$,F$$+! IJJJ! .+%! IJIK!
4bK<LQ8<!"1/.'!3.*)'$!3/Z$3!1.+;$%!-1(*!a!,(!bK`!0.'&$3!4*$.+!f!LJìWc8<!E+':!,F(!4`<IQ8!
,1/.'3! 1$)(1,$%! 3.*)'$! 3/Z$! 0.'09'.,/(+3! 4TE]>7! )1(0$%91$8<! 6(3,! ,1/.'3! 4W\<LQ8!
$R#/2/,$%! /+0(*)'$,$!(1!*/33/+;!1$)(1,/+;!(+!1.+%(*/Z.,/(+!*$,#(%3<!5))1(R/*.,$':!
,F(M,#/1%3! 4LK<`Q8! (-! ,#$! /+0'9%$%! ,1/.'3! F$1$! /+%93,1:M-9+%$%! (1! #.%! /+%93,1:!
.9,#(13#/)<!7$)(1,/+;!(+!,#$!2'/+%/+;!3,.,93!(-!,1$.,$13!4IIQ8@!(23$1&$13!4I\Q8@!.+%!%.,.!
.+.':3,3!4JQ8!F.3!/+-1$_9$+,!.*(+;!,1/.'3<!?%.+3+Q.('3!'Q2*%]!C.93.,/&$!.;$+,3!/%$+,/-/$%!
/+!,#$!/+0'9%$%!,1/.'3!F$1$!)1/*.1/':!502.-0#!3))<!4\K<cQ8@!-(''(F$%!2:!:-&$"(+$(-080*2,
$#-4*2!4\J<`Q8!.+%!!#'2(9.''#,"&$%02*-0*2!4a<KQ8<!a-%(+A2$]!N+!,#$!/+0'9%$%!,1/.'3@!
AC! 4c`<bQ8! .+%! 3,(('! 2'((%! 4\a<\Q8!F$1$! ,#$!*(3,! -1$_9$+,':! $&.'9.,$%! -$0.'! ,1./,3@!
.'(+;3/%$! 0(**(+! #$.',#! (9,0(*$3! 390#! .3! .))$,/,$! 4IW<\Q8! .+%! .,,/,9%$! 4Ib<aQ8<!
"#$1$!F.3!+(,.2'$!#$,$1(;$+$/,:!/+!#$.',#!(9,0(*$!.33$33*$+,!*$,#(%3@!(-,$+!F/,#!.!
'.0=!(-!0(*)1$#$+3/&$!1$)(1,/+;<!N+!,$1*3!(-!'.2(1.,(1:!(9,0(*$3@!(),/0.'!*/01(30():!
F.3! ,#$!*(3,! -1$_9$+,':! $*)'(:$%! ,$0#+/_9$! -(1! .33$33/+;! -$0.'! ((0:3,! 3#$%%/+;! (-!
502.-0#! 3))<! 4\K<cQ8! .+%! :7, $#-4*2! 4``<cQ8<! O.0,$1/.'! 09',91$! )1$%(*/+.,$%! /+!
/%$+,/-:/+;! !7, "&$%02*-0*2! 4KI<cQ8@! F#/'$! /**9+(%/.;+(3,/0! ,$3,3! F$1$! ,#$! )1/*.1:!
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*$,#(%! -(1! %$,$0,/+;! 5+)%.-0)%0#, )('0! 4a<KQ8<! S.$2'$2! ,2T.*.%.+*]! D$3)/,$! .''! ,1/.'3!
$&.'9.,/+;! %/.11#$.@! (+':! II<LQ! 4+! f! K\8! (-! ,#$3$! %/30'(3$%! .! %$-/+/,/(+! (-! %/.11#$.<!
5*(+;!,#$3$!,1/.'3@!,#$!%$-/+/,/(+!(-!%/.11#$.!F.3!2.3$%!(+!.!3/+;'$!*$,1/0!4ACX!cI<cQX!
+!f!K`dK\8!(1!,F(!*$,1/03!4AC!Ç!-$0.'!%1:!*.,,$1X!W<KQX!+!f!KdK\8<!R"$]!"#$!B07!1$39',3!
39;;$3,!,#$!)(,$+,/.'!-(1!0(+%90,/+;!653!,(!.33$33!56D!$--/0.0:!/+!%/.11#$.!0.93$%!2:!
:7,$#-4*2!.+%!502.-0#!3))<!A(1!502.-0#!,1/.'3@!.!39--/0/$+,!+9*2$1!$R/3,3!-(1!%/0'.Z91/'!4+!
f!c8@!,(',1.Z91/'!4+!f!W8@!'.3.'(0/%!4+!f!L8@!.+%!%$0(_9/+.,$!4+!f\8@!/+%/0.,/+;!,#$!-$.3/2/'/,:!
(-!653!-(1!,#$3$!56D3<!B/*/'.1':@!$+(9;#!,1/.'3!.33$33$%!#.'(-9;/+(+$!4+!f!KL8!-(1!0.'-!
01:),(3)(1/%/(3/3@!39;;$3,/+;!,#$!-$.3/2/'/,:!(-!)9139/+;!653!-(1!,#/3!56D<!C(+%90,/+;!
653! ,(!.33$33!56D!$--/0.0:! /+!%/.11#$.! 0.93$%!2:!!#'2(9.''#! 3))<! .+%!57, )('0! /3! +(,!
-$.3/2'$!%9$! ,(! ,#$!30.10/,:!(-! ,1/.'3!.+%!#/;#!&.1/.2/'/,:! /+!56D!,:)$3!.+%! ,1$.,*$+,!
3)$0/-/03<!
X+*(3-$.+*$!
A(1!-9,91$!,1/.'3!$&.'9.,/+;!,#$!$--/0.0:!(-!56D!/+!0.'-!%/.11#$.@!.%#$1$+0$!,(!1$;9'.,(1:!
.9,#(1/,/$3�! ,1$.,*$+,! 3)$0/-/0.,/(+3! .+%! 0(*)'/.+0$! F/,#! $3,.2'/3#$%! 1$)(1,/+;!
;9/%$'/+$3@!390#!.3!,#$!7>Ah>C"!47$)(1,/+;!U9/%$'/+$3!-(1!7.+%(*/Z$%!C(+,1(''$%!"1/.'3!
/+!h/&$3,(0=!.+%!A((%!B.-$,:8! 3,.,$*$+,@! /3! /*)$1.,/&$<!5%%1$33/+;! ,#$3$!.3)$0,3!F/''!
$+#.+0$!,#$!,1.+3).1$+0:!.+%!0(*).1.2/'/,:!(-!,1/.'!(9,0(*$3<!A91,#$1*(1$@!,#$1$!/3!.!
01/,/0.'!+$$%!-(1!.%%/,/(+.'!1$3$.10#!,(!3,.+%.1%/Z$!.!%$-/+/,/(+!(-!%/.11#$.!.+%!&.'/%.,$!
*$,#(%3! -(1! .33$33/+;! #$.',#! (9,0(*$3<! >3,.2'/3#/+;! .! 0(+3$+393! /+! ,#$3$! .1$.3!F/''!
0(+,1/29,$! 3/;+/-/0.+,':! ,(! ,#$! )1$0/3/(+! .+%! 1$'/.2/'/,:! (-! 0.'-! %/3$.3$! .+%! #$.',#!
$&.'9.,/(+3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`b^+ G+ ;)3(*$+ #-$#1&('5+ $#(&0$5(14+ #-),1%$.+ '*&(2),($.+ '6'(*.&+
K-(&-(%0)4)*'.+/)$&1.+/)55)L(*6+'$-).)5+'##5(%'&()*+)/+.7*&0$&(%+4<RB+
!
"-%0+&]!!!6$11/'$$!"#(1$3$+@!>'*$1!^$.,#!e/+;@!B.+,/.;(!C(1+$V(@!C.33/$!O.12$1@!D.1:''!
Y.+(&$1@! ^.++.#! T$0=@! q.$! o$(+! q((@! q$.+! A$9;.+;@! T#/'/)! q(#+! B.+,.+;$'(@! 5*$'/.!
](('9*3!
!
a#J2(%.G2$!
"#$!0911$+,!3,9%:!$&.'9.,$%! '$&$'3!(-!<-0"0)%(2(9#+, ?(."*+! 4"-8! 3)$0/-/0!2(&/+$! N;U! /+!
)1$)9,/.'!3=/+!(-!29''!0.'&$3!-(''(F/+;!.$1(3('!,1$.,*$+,!F/,#!3:+,#$,/0!*7S5!$+0(%/+;!
-(1!.+,/2(%:!.;./+3,!0$''! 391-.0$!.+,/;$+!"-!K<KW<!!E91!;(.'!F.3! ,(!%$,$1*/+$! /-! ,#$1$!
F$1$! %/--$1$+0$3! /+! $R)1$33$%! '$&$'3! (-! .+,/2(%/$3! ,#1$$!F$$=3! -(''(F/+;! ,1$.,*$+,@!
F#$+!93/+;!.!'(F!(1!#/;#!%(3$!(-!3:+,#$,/0!*7S5!-(1!$R)1$33/(+!(-!$/,#$1!.!3$01$,$%!(1!
*$*21.+$!.+0#(1$%!&$13/(+!(-!,#$!.+,/2(%:<!
R'%2&.'3!'*,!A2%0+,$!
A(91!,1$.,*$+,!;1(9)3!0(+3/3,/+;!(-!`!29''!0.'&$3!$.0#!/+0'9%$%!.!#/;#!4`!*;8!(1!'(F!4K<b!
*;8!%(3$!(-!3:+,#$,/0!*7S5@!$+0(%/+;!-(1!$R)1$33/(+!(-!$/,#$1!.!3$01$,$%!(1!*$*21.+$!
.+0#(1$%! &$13/(+! (-! .+,/2(%/$3! .;./+3,! "-<!! 5%%/,/(+.'':@! ,F(! +$;.,/&$! 0(+,1('! 0.'&$3!
1$0$/&$%!+(!*7S5!,1$.,*$+,<!!"#$!'/;#,!0#./+!3$_9$+0$!/+0'9%$%!.!S.+(h90!1$)(1,$1!
'.2$'!,(!-.0/'/,.,$!/%$+,/-/0.,/(+!(-!,#$!$R)1$33$%!)1(,$/+!.+%!%/--$1$+,/.,$!/,!-1(*!+.w&$!
2(&/+$! N;U<!! B:+,#$,/0!*7S5!F.3! 393)$+%$%! /+!*('$09'.1! ;1.%$!F.,$1! 40.11/$18! .+%!
.))'/$%!&/.!.!*90(3.'!.,(*/Z.,/(+!%$&/0$!/+,(!,#$!)1$)9,/.'!-(1+/R!(-!$.0#!0.'-<!!S$;.,/&$!
0(+,1('!0.'&$3!F$1$!,1$.,$%!F/,#!0.11/$1!(+':<!!"#1$$!F$$=3!-(''(F/+;!,1$.,*$+,@!0.'&$3!
F$1$!$9,#.+/Z$%@!.+%!)1$)9,/.'!$)/,#$'/9*!F.3!0(''$0,$%!.+%!-1(Z$+<!!D/'9,$%!S.+(U'(!
4T1(*$;.8!3923,1.,$!F.3!.))'/$%!,(!,#.F$%!3=/+!3.*)'$3!.+%!,#$:!F$1$!/*.;$%!F/,#!.+!
/+!&/&(!/*.;/+;!3:3,$*!4NYNB8<!!51$.3!$R#/2/,/+;!#/;#!1.%/.+0$!F$1$!$R0/3$%!&/.!.+!a!**!
)9+0#! 2/()3:<!! T1(,$/+! ':3.,$3! F$1$! )1$).1$%! -1(*! ,#$! 2/()3/$3! .+%! 0.)/''.1:! 2.3$%!
F$3,$1+!2'(,3!-(1!S.+(h90!'.2$''$%!2(&/+$!N;U!.+,/2(%:!F$1$!)1$).1$%!.+%!/*.;$%!&/.!
.!q$33!.9,(*.,$%!3:3,$*!42/(,$0#+$8<!
P2$-3%$!
B=/+!3.*)'$3!-1(*!0.'&$3!,#.,!F$1$!,1$.,$%!F/,#!,#$!#/;#!%(3$!4`!*;8!(-!3$01$,$%!(1!
.+0#(1$%!*7S5!0(+3,190,3!#.%!.1$.3!(-!1.%/.+0$!,#.,!1.+;$%!-1(*!K<aMI<\!R!KJ/@!F#/'$!
'(F!%(3$!0.'&$3!$R#/2/,$%!+(!1.%/.+0$!-(''(F/+;!2.0=;1(9+%!0(11$0,/(+!F#$+! /*.;$%!
F/,#!NYNB<!!N+!0(+,1.3,@!S.+(h90!'.2$''$%!2(&/+$!N;U!F.3!%$,$0,$%!/+!F$3,$1+!2'(,3!(-!3=/+!
':3.,$3!-1(*!.''!,#$!0.'&$3!,#.,!F$1$!,1$.,$%!F/,#!3:+,#$,/0!*7S5<!!C#$*/'9*/+$30$+,!
3/;+.'3!F$1$!%$,$0,$%@!.+%!,#$!2.+%3!F$1$!0(+3/3,$+,!F/,#!)1(%90,3!,#$!3/Z$!(-!2(&/+$!
N;U!F/,#!S.+(h90!'.2$''$%!'/;#,!0#./+3<!
X+*(3-$.+*$!
D$,$0,/(+!(-!S.+(h90!/+!,#$!3=/+!3.*)'$3!-1(*!,1$.,$%!0.'&$3@!&/.!2(,#!NYNB!/*.;/+;!.+%!
F$3,$1+!2'(,@!0(+-/1*$%!,#.,!.$1(3('!.))'/0.,/(+!(-!3:+,#$,/0!*7S5!,(!)1$)9,/.'! 3=/+!
/+%90$%! ,#$!)1(%90,/(+!(-!2(&/+$! N;U!.;./+3,! ,#$!"-!K<KW!0$''! 391-.0$!.+,/;$+<!!?3/+;!
3:+,#$,/0!*7S5!,(!)1(%90$!.+,/2(%/$3!.;./+3,!"-!.,!,#$!3/,$!(-!/+-$0,/(+@!/+!0(*2/+.,/(+!
F/,#!3:3,$*/0!&.00/+.,/(+@!0(9'%!)1(&/%$!.!+$F!,#$1.)$9,/0!.))1(.0#!,(!)1$&$+,!(1!0'$.1!
"-!/+-$0,/(+!/+!29''3<!
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^`cd+ G+X3(*$+6'44'0$-#$.3(-1.+Y+ (*/$%&()*.+ (*+L'&$-+21//'5)$.+ D;12'51.+
212'5(.I+/-)4+8$*&-'5+L$.&$-*E+;-'P(5+
!
"-%0+&]! !! B$'F:+! 51'/+;,(+! ^$.%'$:@! q9'/.+.! "(11$3! "(*.Z/! ! A1/,Z$+@! S.,.'/.! r.).1('/!!
r90('(,(@!6.1/.+.!6(,,.!!C.3,1(@!5+.!C'.1.!7(%1/;9$3!!B,$''.@!Y.+$33.!7$3$+%$!7(0#.!!
".&.1$3@!7.-.$''/!A$11$/1.! !5'*$/%.@!C./(!C.21$1.!5+,9+$3! !B.+,(3@!5''.+.!%$!5+%1.%$!!
6.,#/.3@!5+.!"$1$3.!5'&$3! !C#/.1.,,(@!5+.!A'Ñ&/.!A$11$/1.! !D(*/+;9$3@!O19+.!B9+,.0=!!
5%(1+(@! "#/.;(! 6(+,$/1(! ! h()$3@! 7.*/1(! O.11(3! ! 6.%$/1.@! 5*.91/! 5'0/+%(! ! 5'-/$1/!
!
a#J2(%.G2$!
N+,1(%90,/(+!
E&/+$!;.**.#$1)$3&/193!I!4E&U^YI8@!/3!.!*$*2$1!(-!,#$!;$+93!1#)#40-*+@!392-.*/':!
E#22#%.-$.+40-09#.,.+%! /3! ,#$! 0.93$! (-! 3#$$)! .33(0/.,$%M*.'/;+.+,! 0.,.11#.'! -$&$1!
4B5M6CA8! /+! F#/0#! 3#$$)! .1$! ,#$! .3:*),(*.,/0! 0.11/$1M#(3,3! F/,#! /+-$0,/(+3! .+%d(1!
0'/+/0.'!%/3$.3$3!(00911/+;!/+!.!F/%$!1.+;$!(-!3930$),/2'$!*.**.'/.+!!)()9'.,/(+3<!B5M
6CA!(00913!F(1'%F/%$!.+%!/3!.'3(!$+%$*/0!/+!O1.Z/'!F/,#!/+-$0,/(+3!(00911/+;!)1/+0/).'':!
/+!0.,,'$<!5',$1+.,/&$':@!,#$1$!.1$!0(*).1.,/&$':!-$F!0(+-/1*$%!%$301/),/(+3!(-!/+-$0,/(+3!
2:!E&U^YI!/+!F.,$1!29--.'($3!4C*3#'*+,3*3#'0+8!F(1'%F/%$<!A91,#$1*(1$@!E&U^YI!0.+!
)1(%90$!3920'/+/0.'! /+-$0,/(+3!.3!F$''!.3!,#$!0'.33/0.'!0'/+/0.'!3:+%1(*$3!(-!B5M6CA! /+!
.--$0,$%!19*/+.+,3<!"#/3!3,9%:!%$301/2$3!,#$!*('$09'.1!%$,$0,/(+!(-!E&U^YI!/+-$0,/(+3!
/+!F.,$1!29--.'(3!-1(*!C$+,1.'!F$3,$1+@!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
5''!29--.'($3!-1(*!,#/3!3,9%:!(1/;/+.,$%!-1(*!,#$!3.*$!-.1*!'(0.,$%!/+!,#$!B,.,$!(-!U(/Ñ3@!
C$+,1.'!F$3,$1+@!O1.Z/'<!B#$$)!.1$!+(,!1$.1$%!0(+0(*/,.+,':!F/,#!29--.'($3!.,!,#/3!-.1*@!
29,!,#$1$!.1$!#$1%3!(-!3#$$)!F/,#/+!)1(R/*/,:<!6.+/-$3,.,/(+3!(-!0'/+/0.'!%/3$.3$!F$1$!
+(,!/%$+,/-/$%!+(1!1$)(1,$%<!"/339$3!F$1$!0(''$0,$%!-1(*!.''!29--.'($3!%91/+;!3'.9;#,$1!
.+%! 1(9,/+$':! )1(0$33$%! -(1! *('$09'.1! .+.':3$3<! T9'*(+.1:@! 1$+.'@! .+%! /+,$3,/+.'!
-1.;*$+,3!-1(*!`W!F.,$1!29--.'($3!F$1$!1$0$/&$%@!.+%!*./+,./+$%!.,!MaJ!!9+,/'!93$%!/+!
*('$09'.1! .33.:3<! S90'$/0! .0/%! $R,1.0,/(+! F.3! %(+$! 93/+;! .! 0(*2/+.,/(+! (-! ,#$!
)#$+('d0#'(1(-(1*d/3(.*/'/0!.0/%!.+%!3/'/0(+d;9.+/%/+$!/3(,#/(0:.+.,$!,$0#+/_9$3<!"#$!
$R,1.0,$%!DS5!F.3!,#$+!93$%!/+!*('$09'.1!.33.:3!%$3/;+$%!,(!.*)'/-:!,#$!I`a!2.3$!)./1!
42)8! -1.;*$+,! (-! ,#$!E&U^YI! ,$;9*$+,! )1(,$/+! ;$+$! 93/+;! ,#$! O.R,$1! )1/*$13<! "#$!
(2,./+$%!.*)'/0(+3!F$1$!)91/-/$%!4]/Z.1%!BY!U$'!.+%!TC7!C'$.+M?)!B:3,$*X!T1(*$;.!
C(1)(1.,/(+8@! _9.+,/-/$%! 4{92/,! A'9(1(*$,$1X! N+&/,1(;$+'h/-$! "$0#+('(;/$3@! ?B58@! .+%!
3$_9$+0$%!93/+;!.+!5ON`bJJ!U$+$,/0!5+.':Z$1!3$_9$+0$1!F/,#!.!O/;!D:$!"$1*/+.,(1!&`<K!
C:0'$!B$_9$+0/+;!e/,!45))'/$%!O/(3:3,$*3@!A(3,$1!C/,:@!C5@!?B58<!"#$!(2,./+$%!+90'$(,/%$!
3$_9$+0$3!F$1$!0(*).1$%!F/,#!,#(3$!%$)(3/,$%!/+!U$+O.+=<!
P2$-3%$!
"#$!O.R,$1!)1/*$13!.*)'/-/$%!,#$!%$3/1$%!2)!(-!,#$!E&U^YI!,$;9*$+,!)1(,$/+!;$+$!/+!
Ka<cQ! 4Wd`W8!(-!.''!29--.'($3!$&.'9.,$%<!D/1$0,! 3$_9$+0/+;!0(+-/1*$%! ,#$!+$3,$%MTC7!
.33.:<!"#$!+90'$(,/%$!3$_9$+0$3!%$1/&$%!-1(*!.''!29--.'($3!#.%!KJJQ!3$_9$+0$!/%$+,/,:!
$.0#!(,#$1!.+%!F/,#!,#$!1$-$1$+0$!3,1./+!(-!E&U^YI@!.+%!2$,F$$+!caMKJJQ!+90'$(,/%$!
3$_9$+0$! #(*('(;:! F/,#! (,#$1! E&U^YI! 3,1./+3! -1(*! %/&$13$! ;$(;1.)#/0.'! 1$;/(+3<!
N+-$0,/(+3! 2:! E&U^YI! F$1$! /%$+,/-/$%! *(1$! -1$_9$+,':! /+! ,#$! '9+;3! 4ab<WQX! LdW8@!
-(''(F$%!2:!,#$!=/%+$:3!4WK<\QX!bdW8@!.+%!3*.''!/+,$3,/+$!4bW<KQX!\dW8!(-!,#$3$!29--.'($3<!
5%%/,/(+.'':@! E&U^YI! DS5! F.3! /%$+,/-/$%! F/,#/+! .''! (1;.+3! $&.'9.,$%! -1(*! ,#1$$!
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29--.'($3X!F#/'$!/+-$0,/(+3!(00911$%!(+':!/+!,#$!'9+;3!(-!,#1$$!29--.'($3@!,#$!=/%+$:3!(-!
,F(@!.+%!/+!,#$!3*.''!/+,$3,/+$!(-!(+$!29--.'(<!!
X+*(3-$.+*$!
"#$3$! -/+%/+;3! %$*(+3,1.,$%! ,#.,! Ka<cQ! 4Wd`W8! (-! ,#$! .3:*),(*.,/0! 29--.'($3!F$1$!
/+-$0,$%!2:!E&U^YI@!F/,#!/+-$0,/(+3!2$/+;!F/%$3)1$.%!/+!.''!(1;.+3!$&.'9.,$%!(-!,#1$$!
29--.'($3<!C(+3$_9$+,':@!,#$3$!29--.'($3!F$1$!3920'/+/0.'':!/+-$0,$%!2:!E&U^YIX!3/*/'.1!
3920'/+/0.'! /+-$0,/(+3! .33(0/.,$%! F/,#! E&U^YI! F$1$! )1$&/(93':! %$301/2$%! /+! ,#$!
5*$1/0.+!2/3(+!.+%!0.,,'$<!53!-.1!.3!,#$!.9,#(13!.1$!=+(F'$%;$.2'$@!,#$!1$39',3!(-!,#/3!
/+&$3,/;.,/(+!1$)1$3$+,!,#$!3$0(+%!3,9%:!,(!%/.;+(3$!E&U^YI!/+!29--.'($3!-1(*!O1.Z/'<!
N+!,#$!-/13,!/+&$3,/;.,/(+@!.+!(9,21$.=!(-!0'/+/0.'!B5M6CA!(00911$%!/+!6911.#!29--.'($3!
,#.,!F$1$!1$.1$%!0(+0(*/,.+,':!F/,#!3#$$)!.+%!0.,,'$!.,!,#$!3.*$!-.1*<!5',$1+.,/&$':@!
/+!,#$!)1$3$+,!3,9%:@!,#$1$!F.3!+(!0(*/+;'/+;!2$,F$$+!,#$!/+-$0,$%!29--.'($3!.+%!,#$!
.3:*),(*.,/0!0.11/$1M#(3,3!43#$$)8!-(1!E&U^YI@!F#/'$!.''!29--.'($3!F$1$!3920'/+/0.'':!
/+-$0,$%<!"#$!%$,$0,/(+!(-!E&U^YI!/+!19*/+.+,3!1$.1$%!F/,#(9,!.+:!%/1$0,!0(+,.0,!F/,#!
3#$$)!F.3!.'3(!/%$+,/-/$%!/+!)1$&/(93!(9,21$.=3!(-!B5M6CA!.+%!/+!3920'/+/0.'!/+-$0,/(+3!
(-!E&U^YI! /+! 0.,,'$! -1(*!%/&$13$! ;$(;1.)#/0.'! 1$;/(+3! (-! O1.Z/'<! "#$3$! -/+%/+;3!*.:!
39;;$3,!,#.,!,#$1$!*.:!2$!.+(,#$1!0.11/$1M#(3,!-(1!E&U^YI!/+!,#/3!0(9+,1:<!5%%/,/(+.'':@!
,#$!-1$_9$+,!%/.;+(3/3!(-!3920'/+/0.'!E&U^YI!/+-$0,/(+3! /+!19*/+.+,3!-1(*!O1.Z/'!*.:!
39;;$3,!,#.,!,#$!1$.'!)1$&.'$+0$!(-!E&U^YI!/+!,#/3!0(+,/+$+,.'!+.,/(+!/3!*(1$!$'$&.,$%!
,#.+!)1$&/(93':!%$301/2$%<!500(1%/+;':@!.!3$1($)/%$*/('(;/0.'!391&$:!/3!2$/+;!%$&$'()$%!
,(!%$,$1*/+$!,#$!)1$&.'$+0$!(-!E&U^YI!/+!3$'$0,$%!19*/+.+,!)()9'.,/(+3!-1(*!O1.Z/'<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^``c+G+B&&$*1'&()*+$3'51'&()*+)/+&L)+*)3$5+5(3$+3'%%(*$+%'*,(,'&$.+'6'(*.&+
2)3(*$+6-)1#+B+-)&'3(-1.+
!
"-%0+&]! !! D(+;Mq9+! 5+! @! O.+;M^9+! ^:9+@! U:9MS.*! ! T.1=@! B$>9+! ! C#($!
!
a#J2(%.G2$!
6(12/%/,:!.+%!*(1,.'/,:!1.,$3!%9$!,(!2(&/+$!;1(9)!5!1(,.&/193!4O(7Y58!/+-$0,/(+3!.1$!
#/;#@!1$39',/+;!/+!%/1$0,!.+%!/+%/1$0,!$0(+(*/0!'(33$3!,(!,#$!2$$-!.+%!%./1:!/+%93,1/$3<!N+!
;$+$1.'@!O(7Y53!/+-$0,!0.'&$3!.;$%!'$33!,#.+!(+$!*(+,#@!).1,/09'.1':!0.'&$3!:(9+;$1!,#.+!
KJ!%.:3!(-!.;$<!O(7Y5!UaTxWy!F.3!,#$!)1$%(*/+.+,!,:)$!(-!e(1$.+!0.'&$!/+-$0,/(+!/+!,#$!
).3,@!29,!.!+(&$'!ULTxby!$*$1;$%!/+!e(1$.+!0.'&$3!.1(9+%!IJK\<!C911$+,':@!,#$!ULTxby!
;$+(,:)$! /3! ,#$!*./+! 0.93.,/&$! .;$+,! /+! e(1$.+! 0.'-! /+-$0,/(+3@! -(''(F$%! 2:! UaTxby<!
"#$1$-(1$@!F$!/3('.,$%!,#$!ULTxby!;$+(,:)$!4KW5\MKI!3,1./+8!.+%!,#$!UaTxby!;$+(,:)$!
4KW5IKMI!3,1./+8!,(!%$&$'()!,F(!+$F!&.00/+$3!-1(*!,#$!1$0$+,':!)1$&.'$+,!3,1./+3<!
R'%2&.'3!'*,!A2%0+,$!
"(!01$.,$!.+!.,,$+9.,$%!&/193!93/+;!"AMKJ\!0$''3@!,#$!/3('.,$%!,F(!3,1./+3!4KW5\MKI!.+%!
KW5IKMI8!F$1$! 0(+,/+9(93':!).33.;$%!9)! ,(!KIJ! ,/*$3! 4)KIJ8!.+%!KJJ! ,/*$3! 4)KJJ8@!
1$3)$0,/&$':<!"#$!&/19'$+0$!(-!,#$!,F(!.,,$+9.,$%!O(7Y5!3,1./+3!F.3!/+(09'.,$%!(1.'':!
,F/0$!/+!WM%.:M('%!+$F2(1+!0.'&$3!4+(+M0('(3,19*M-$%@!+$;.,/&$!-(1!O(7Y5!.+,/;$+!.+%!
.+,/2(%:8@!.+%!0'/+/0.'!3:*),(*3!F$1$!(23$1&$%!-(1!K\!%.:3<!
P2$-3%$!
D91/+;!,#$!,F(!F$$=3@!0.'&$3!/+(09'.,$%!F/,#!,#$!.,,$+9.,$%!O(7Y5!3,1./+3!3#(F$%!+(!
3)$0/-/0! 0'/+/0.'! 3:*),(*3! 4&(*/,/+;@! .09,$! %/.11#$.@! '$,#.1;:@! .+%! '(33! (-! .))$,/,$8<!
5%%/,/(+.'':@!&/1.'!3#$%%/+;!,#1(9;#!-$0$3!.+%!,#$!)1$3$+0$!(-!&/1.'!.+,/;$+3!/+!/+,$3,/+.'!
(1;.+3! F$1$! +(,! %$,$0,$%<! ^/3,().,#('(;/0.'! $R.*/+.,/(+! (-! ,#$! 0.'-�3! /+,$3,/+$3!
4%9(%$+9*@! V$V9+9*@! .+%! /'$9*8! 3#(F$%! +(! 3/;+/-/0.+,! 0#.+;$3! 4&/''(93! .,1()#:@!
$)/,#$'/.'!0$''!+$01(3/3@!&.09('.,/(+@!$,0<8!%9$!,(!&/1.'!/+-$0,/(+<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! ,F(! '/&$! .,,$+9.,$%! &.00/+$! 0.+%/%.,$3! 4KW5\MKIM)KIJ! .+%! KW5IKMIM
)KJJ8!F$1$! -/+.'':! 3$'$0,$%! .00(1%/+;! ,(! ,#$! 1$0$+,':! )1$&.'$+,! O(7Y5! ;$+(,:)$3! /+!
B(9,#!e(1$.<!N+!,#$!-9,91$@!F$!)'.+!,(!0(+%90,!,$3,3!,(!%$,$1*/+$!F#$,#$1!.,,$+9.,$%!
0.+%/%.,$!3,1./+3!3$'$0,$%!-1(*!0.'&$3!F/''!1$,91+!,(!).,#(;$+/0/,:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

581



^```+ G+ 80'-'%&$-(P'&()*+ )/+ '+ 5(3$+ '&&$*1'&$,+ 2)3(*$+ %)-)*'3(-1.+ 3'%%(*$+
\;<G^+.&-'(*+
!
"-%0+&]! !! U:9MS.*! ! T.1=@! O.+;M^9+! ^:9+@! D(+;Mq9+! 5+! @! B$>9+! ! C#($!
!
a#J2(%.G2$!
O(&/+$!0(1(+.&/193@!,#$!*./+!0.93$!(-!%/.11#$.!/+!0.'&$3@!1$39',3!/+!#/;#!$0(+(*/0!'(33$3!
-(1!0(F!-.1*$13<!N+!B(9,#!e(1$.@!0.'-!%/.11#$.@!F#/0#!.--$0,3!+$F2(1+!0.'&$3@!.+%!F/+,$1!
%:3$+,$1:@!F#/0#!(00913!/+!.%9',!0(F3!%91/+;!,#$!F/+,$1@!.1$!%$,$0,$%!0(+,/+9(93':<!"#$!
&.00/+$!3,1./+! 4OCc\8!93$%! /+!B(9,#!e(1$.!2$'(+;3! ,(!UN! ,:)$X!#(F$&$1@!)#:'(;$+$,/0!
.+.':3/3! 1$&$.'$%! ,#.,!.''!(-! ,#$!)1$&.'$+,! 0/109'.,/+;! 3,1./+3!2$'(+;! ,(! ,#$!UNN.! ,:)$<!
"#$1$-(1$@! F$! .,,$*),$%! ,(! %$&$'()! .! '/&$! .,,$+9.,$%! OC(Y! &.00/+$! 0.+%/%.,$! ,#.,!
,.1;$,3!1$0$+,!)1$&.'$+,!3,1./+3<!!
R'%2&.'3!'*,!A2%0+,$!
"#$!2(&/+$!0(1(+.&/193!4OC(Y8!eO7MK!3,1./+!F.3!(2,./+$%!-1(*!0.'-!%/.11#$.!3.*)'$3!/+!
IJKW! .+%! 2$'(+;3! ,(! ,#$! UNN.! ;1(9)<! "(! .,,$+9.,$! ,#/3! 3,1./+@! /,! F.3! 39209',91$%!
0(+,/+9(93':!/+!^7"MKa!0$''3!9)!,(!Wc!,/*$3@!-(''(F$%!2:!aJpKIJ!).33.;$3!/+!6DOe!0$''3<!
B$&$+M%.:M('%!0.'&$3!4+$;.,/&$!-(1!OC(Y!.+,/;$+!.+%!.+,/2(%/$38!,#.,!%/%!+(,!0(+39*$!
0('(3,19*!F$1$!(1.'':!/+(09'.,$%!F/,#!,#$!.,,$+9.,$%!0.+%/%.,$!3,1./+!4eO7MKM)KIJ8@!(1!
F/,#!eO7MK!).33.;$%!KJ!,/*$3!4eO7MKM)KJ8!/+!^7"MKa!0$''3<!!
P2$-3%$!
"#$!eO7MKM)KIJ!3,1./+!#.1&$3,$%!-1(*!6DOe!0$''3!.,!).33.;$!KIJ!#.12(1$%!K`!.*/+(!
.0/%!*9,.,/(+3!/+!,#$!3)/=$!;$+$<!5%%/,/(+.'':@!,#$!eO7MKM)KIJ!3,1./+!3#(F$%!#/;#!&/1.'!
,/,$1!.+%!0:,().,#(;$+/0!$--$0,3!/+!6DOe!0$''3<!C.'&$3!/+(09'.,$%!F/,#!eO7MKM)KJ!#.%!.!
'(F!%/.11#$.!30(1$@!.+%!OC(Y!7S5!F.3!%$,$0,$%!.,!`pW!%.:3!)(3,M/+(09'.,/(+!4DTN8<!"#$!
&/193!F.3!.'3(!)1$3$+,!/+!,#$!%9(%$+9*@!V$V9+9*@!.+%!/'$9*!.,!.9,()3:<!̂ (F$&$1@!0.'&$3!
/+(09'.,$%! F/,#! eO7MKM)KIJ! #.%! '(F! '$&$'3! (-! OC(Y! 7S5! -1(*! -$0.'! .,! \ML! DTN@! +(!
%/.11#$.@!.+%!.+!$R,1$*$':!3*.''!.*(9+,!(-!OC(Y!7S5!F.3!)1$3$+,!/+!,#$!V$V9+9*!.+%!
/'$9*! .,! .9,()3:<! "#$! 3*.''! /+,$3,/+$3! (-! 0.'&$3! /+(09'.,$%! F/,#! eO7MKM)KIJ! F$1$!
$*9'3/-/$%!.+%!93$%!,(!/+-$0,!0.'&$3!,F(!*(1$!,/*$3@!29,!1$0(&$1:!(-!).,#(;$+/0/,:!%/%!
+(,!(0091<!
X+*(3-$.+*$!
"#$1$-(1$@!,#$!eO7MKM)KIJ!3,1./+!#.3!,#$!)(,$+,/.'!.3!.!'/&$!&.00/+$!0.+%/%.,$<!
!
!
!
!
!
!
!
!
!
!
!
!
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^`f^+G+>$&$%&()*+)/+8)"($55'+21-*$&((+(*+/$&'5+&0741.+'*,+#5'%$*&'+)/+%'&&5$+
(*+;-'P(5+
!
"-%0+&]! !!6.1/.!5+;$'$3!7.*(!U/'@! h/'/.+!U1$;(1:! @! h90.3!5'$+0.1! A$1+.+%$3!O$3$11.@!
U/3$'.! U1$;(1/.! C#(_9$@! 6.10/.! 6.:9*/! A939*.@! h/1/.! ^/1(*/! E=9%.!
!
a#J2(%.G2$!
D9$!,(!,#$!+$;.,/&$!/*).0,3!(-!0(R/$''(3/3!(+!0.,,'$!-.1*/+;@!1/3=3!,(!)92'/0!#$.',#!.+%!
'.0=!(-!%.,.!(+!,#$!%/3$.3$!3/,9.,/(+!/+!O1.Z/'@!,#/3!F(1=!./*3!,(!%$301/2$!,#$!%$,$0,/(+!
(-!C(R/$''.!291+$,//!/+!.2(1,/(+3!(-!2(&/+$!-$*.'$3!/+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#/3!3,9%:@!,#/1,$$+!,#:*93$3!.+%!-/-,$$+!)'.0$+,.3!F$1$!93$%<!53!/+0'93/(+!01/,$1/.@!
+$;.,/&$! .'/_9(,3! F$1$! 93$%! -(1! 2190$''(3/3@! ,(R()'.3*(3/3@! 2(&/+$! &/1.'! %/.11#$.@!
+$(3)(1(3/3!.+%!/+-$0,/(93!1#/+(,1.0#$/,/3<!"#$!1$3$.10#!F.3!0.11/$%!(9,!.,!,#$!O(&/+$!
Y/193!h.2(1.,(1:!(-!,#$!O/('(;/0.'!N+3,/,9,$!(-!,#$!B,.,$!(-!Bå(!T.9'(@!BT@!O1.Z/'<!6('$09'.1!
%/.;+(3/3! F.3! 0.11/$%! (9,! 93/+;! ,#$! _9.+,/,.,/&$! TC7! ,$0#+/_9$! 93/+;! ,#$! >nE(+$!
C(R/$''.! 291+$,//ï! 0(**$10/.'! =/,<! DS5! $R,1.0,/(+! -1(*! ,#$! 3.*)'$3!F.3! 0.11/$%! (9,!
93/+;! ,#$! 0(**$10/.'!6.;65n"6!CE7>!S90'$/0!50/%!T91/-/0.,/(+!e/,! 4"#$1*(!A/3#$1!
B0/$+,/-/0! N+0<@!].',#.*@!65@! ?+/,$%! B,.,$38! .+%! .*)'/-/0.,/(+! (-! ,#$! ).,#(;$+! F.3!
0.11/$%!(9,!93/+;!_9.+,/,.,/&$!TC7@!93/+;!,#$!>nE(+$!C(R/$''.!291+$,//!0(**$10/.'!=/,<!ï!
4>nETEh!B<h<?8!-(''(F/+;!,#$!*.+9-.0,91$1�3!1$0(**$+%.,/(+3<!
P2$-3%$!
"#$!.;$+,!F.3!%$,$0,$%!/+!I`<KQ!4`dK`8!(-!-$,.'!,#:*93!3.*)'$3!.+%!K`<`Q!4IdKb8!(-!
)'.0$+,.3<!N+!O1.Z/'@!,#/3!/3!,#$!-/13,!3,9%:!,#.,!%$301/2$3!,#$!)1$3$+0$!(-!,#$!.;$+,!/+!,#$!
)'.0$+,.<!
X+*(3-$.+*$!
"#$1$!/3!+(!%$301/),/(+!(-!,#$!-$,.'!,#:*93!/+!,#$!F(1'%!'/,$1.,91$<!N+!,#$!0(9+,1:@!,#$!
/*).0,!(-!,#$3$!-/+%/+;3!(+!0.,,'$!-.1*/+;!/3!3,/''!30.10$@!#(F$&$1!,#$1$!.1$!3(*$!1$)(1,3!
/+! ,#$! '/,$1.,91$!(-! ,#$!).,#(;$+�3!0/109'.,/(+!(+!O1.Z/'/.+!191.'!)1()$1,/$3<!U/&$+!,#$!
+$;.,/&$!$--$0,3!(-!0(R/$''(3/3!(+!'/&$3,(0=!.+%!,#$!1/3=3!,(!)92'/0!#$.',#@!/,!/3!+$0$33.1:!
,(! /*)'$*$+,! 391&$/''.+0$!*$.391$3@! .+%! ,#/3! .;$+,! *93,! 2$! /+0'9%$%! /+! ,#$! '/3,! (-!
%/--$1$+,/.'!%/.;+(3/3!(-!0.,,'$!.2(1,/(+!/+!O1.Z/'@! /*)'$*$+,/+;!%/.;+(3,/0!.+%!0(+,1('!
*$.391$3@!.3!F$''!390#!.3@!.0,/(+3!/+!3/+;'$!#$.',#!/+!,#$!-.0$!(-!(009).,/(+.'!$R)(391$!
/+!'/&$3,(0=!-.1*/+;<!
!
!
!
!
!
!
!
!
!
!
!
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^`f`+ G+ J-$3'5$*%$+)/+ !T;VG#-),1%(*6+2'%&$-('+ (*+*$)*'&'5+ ,'(-7+ %'53$.+ (*+
,(//$-$*&+-$6()*.+)/+R)-&0$-*+:&'57E+#-$5(4(*'-7+-$.15&.+
!
"-%0+&]!!!h.91.!A/'/))(+$!T.&$3/@!6.1,/+.!!T$+.,/@!h.91.!693.@!C.*/''.!A9*.;.''/@!U9/%(!
U1/''/@! 6.1/.! A/'/)).! 5%%/3@! Y.'$1/(! O1(+Z(!
!
a#J2(%.G2$!
"#/3!3,9%:!./*$%!,(!%$,$1*/+$!,#$!)1$3$+0$!.+%!)1$&.'$+0$!(-!$R,$+%$%M3)$0,19*!~M
'.0,.*.3$3!4>BOh8M)1(%90/+;!2.0,$1/.!/+!-$0$3!-1(*!%./1:!0.'&$3!'(0.,$%!/+!%./1:!-.1*3!
(+!,#1$$!%/--$1$+,!1$;/(+3!(-!S(1,#$1+!N,.':<!
R'%2&.'3!'*,!A2%0+,$!
"#$!-.1*3!F$1$!/+0'9%$%!/+!,#$!3,9%:!.00(1%/+;!,(!,#$!30(1$!(-!,#$!O/(3$091/,:!C#$0='/3,!
93$%!2:!)92'/0!#$.',#!&$,$1/+.1/.+!.+%!,#$!)1$3$+0$!(-!.,!'$.3,!(+$!0.3$!(-!+$(+.,.'!0.'-!
%/.11#$.! %91/+;! ,#$! '.3,! :$.1<! A(1! $.0#! -.1*@! #$.',#:! .+%! %/.11#($/0! 0.'&$3@! .;$%!
2$,F$$+! K! .+%! IK! %.:3! (-! '/-$@!F$1$! $+1(''$%<! 5-,$1! /%$+,/-:/+;! ,#$! 0.'&$3@! .! 0'/+/0.'!
$R.*/+.,/(+! F.3! )$1-(1*$%@! .+%! ,#$! &/,.'/,:@! -$0.'@! .+%! %$#:%1.,/(+! 30(1$3! F$1$!
1$0(1%$%<!!
?)(+!.))1(&.'!(-!,#$!]$'-.1$!>,#/0.'!C(**/,,$$!(-!,#$!?+/&$13/,:!(-!6/'.+@!.00(1%/+;!
,(!,#$!#$1%!3/Z$@!.!&.1/.2'$!+9*2$1!(-!0.'&$3!)$1!-.1*!F.3!-$0.'!3.*)'$%<!5''!3.*)'$3!
F$1$!3,(1$%!.,!b!kC!.+%!.+.':Z$%!F/,#/+!I\!#(913@!93/+;!,#$!-(''(F/+;!)1(,(0('<!
J@K;!(-!-1$3#!-$0$3!F$1$!.%%$%!,(!69$''$1!^/+,(+!21(,#!.+%!,#$!,92$3!F$1$!/+092.,$%!
-(1! I\#! .,! `WkC<! "#$+@! KJJ! jh! (-! $.0#! 09',91$! F.3! )'.,$%! (+! 6.0C(+=$:! .+%!
C^7E6.;.1®!>BOh!.+%!/+092.,$%!-(1!I\!#!.,!`WkC!/+!.$1(2/0!0(+%/,/(+<!?3/+;!,#$!%/1$0,!
,1.+3-$1!*$,#(%@!,#$!3)$0/$3!/%$+,/-/0.,/(+!F.3!.00(*)'/3#$%!&/.!*.,1/RM.33/3,$%!'.3$1!
%$3(1),/(+M/(+/Z.,/(+!*.33!3)$0,1(*$,1:!465hDNM"EAX!O19=$1!D.',(+/03@!A1$*(+,@!C58<!
"#$!%(92'$!%/30!3:+$1;:!,$3,!4DDB"8!F/,#!.*(R/0/''/+!0'.&9'.+/0!.0/%!4KJj;8@!0$-(,.R/*$!
4`J!j;8@!.+%!0$-,.Z/%/*$!4KJj;8!F.3!)$1-(1*$%!,(!%$,$0,!,#$!)1$3$+0$!(-!>BOh!2.0,$1/.<!
A91,#$1*(1$@!.!%/3=!%/--93/(+!,$3,!F/,#!*$1()$+$*!%/30!4KJ!j;8!F.3!)$1-(1*$%!,(!301$$+!
,#$!)1$3$+0$!(-!0.12.)$+$*.3$3M)1(%90/+;!2.0,$1/.<!5''!)#$+(,:)/0.'':!>BOhM)(3/,/&$!
5+)%.-0)%0#,)('0!/3('.,$3!F$1$!,$3,$%!-(1!3'#=1>02!.+%!3'#1?2';$+$3!F/,#!.!TC7!69',/)'$R<!
P2$-3%$!
5! ,(,.'!(-!KK!%./1:! -.1*3! -1(*!h(*2.1%:@!\! -.1*3! -1(*!T/$%*(+,@!.+%!K! -1(*!>*/'/.!
7(*.;+.! F$1$! $+1(''$%<! E+$! #9+%1$%! .+%! ,#/1,:M,#1$$! 0.'&$3! F$1$! $+1(''$%! /+! ,#$!
3,9%:@!.+%!KIIdK``!F$1$!)#$+(,:)/0.'':!)(3/,/&$!-(1!>BOh!2.0,$1/.<!N+!).1,/09'.1@!Ia!(9,!
(-!`J!0.'&$3!F$1$!)(3/,/&$!-(1!>BOh!/+!T/$%*(+,@!a\!(9,!(-!c`!3.*)'$3!F$1$!)(3/,/&$!/+!
h(*2.1%:@!.+%!KJ!(9,!(-!KJ!F$1$!)(3/,/&$!/+!>*/'/.!7(*.;+.<!
"#$!+9*2$1!(-!%$,$0,$%!>BOh!2.0,$1/.!3)$0/$3!F.3!&.1/.2'$!%$)$+%/+;!(+!,#$!3.*)'$<!
N+!cL!3.*)'$3!(+':!(+$!>BOh!2.0,$1/.'!3)$0/$3!F.3!%$,$0,$%@!-(''(F$%!2:!*(1$!,#.+!(+$!
3)$0/$3!%$,$0,$%!/+!IL!3.*)'$3<!N+!KK!3.*)'$3!,#$1$!F.3!+(!2.0,$1/.'!;1(F,#!(+!>BOh!
3$'$0,/&$! *$%/.<! "#$! *(3,! %$,$0,$%! >BOhM2.0,$1/.! 3)$0/$3! F.3! 57, )('0! /+! KJW! -$0.'!
3.*)'$3@! -(''(F$%! 2:! M)09."(3#)".-, 3#*2#9900;, 6'.3+0.''#, $9.*2(90#.@! .+%!
B,$+(,1()#(*(+.3!*.',()#/'/.@!%$,$0,$%!1$3)$0,/&$':!/+!IJ@!Kc@!.+%!K!-$0.'!3.*)'$3<!5''!
,#$3$!/3('.,$3!F$1$!)#$+(,:)/0.'':!>BOhM)1(%90/+;!2.0,$1/.<!E+':!K!/3('.,$!1$39',$%!/+!
2$/+;!1$3/3,.+,!,(!*$1()$+$*<!
cL!>BOhM57,)('0,F$1$!,$3,$%!-(1!3'#=1>02!.+%!3'#1?2';$+$3<!"#$!+9*2$1!(-!3.*)'$3!)(3/,/&$!
,(!2(,#!;$+$3!F.3!\\@!F#/'$!,#$!+9*2$1!(-!3.*)'$3!)(3/,/&$!(+':!,(!2'.C"nM6!F.3!L@!
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.+%! ,#$! +9*2$1! (-! ><! 0('/! (+':! )(3/,/&$! -(1! 3'#1?2! F.3! KW<! "#$! +9*2$1! (-! +$;.,/&$!
3.*)'$3!,(!,#$!TC7!F.3!Ic<!
X+*(3-$.+*$!
"#$!1$39',3!3#(F$%!.!#/;#!)1$&.'$+0$!(-!>OBhM)1(%90/+;!2.0,$1/.@!cK@WQ!)#$+(,:)/0.'':!
.+%!Lc@aQ!;$+(,:)/0.'':@!/+!+$(+.,.'!%./1:!0.'&$3[!-$0$3!/+!S(1,#$1+!N,.':<!
"#$!>BOh!;$+$3!F$1$!%/3,1/29,$%!3/*/'.1':!.01(33!.''!,#1$$!1$;/(+3!F#$+!0(+3/%$1/+;!,#$!
0(M(00911$+0$!(-!2(,#!;$+$3<!^(F$&$1@!F#$+!'((=/+;!.,!,#$!/+%/&/%9.'!)(3/,/&/,:!(-!$.0#!
;$+$@!(+':!,#$!T/$%*(+,!1$;/(+!3#(F$%!)(3/,/&/,:!-(1!,#$!3'#=1>02';$+$@!F#/'$!,#$!(,#$1!
,F(!1$;/(+3!3#(F$%!)(3/,/&/,:!-(1!,#$!3'#1?2!;$+$<!"#$!)1$&.'$+0$!.+%!,#$!3)$0/$3!(-!
>BOhM)1(%90/+;! /3('.,$3! %$,$0,$%! /+! ,#/3! 3,9%:! .1$! 0(*).1.2'$! ,(! (,#$1! >91()$.+!
3,9%/$3<!
"#$!3/+;9'.1!1$3/3,.+0$!(-!,#$!3.*)'$!,(!*$1()$+$*!0(9'%!)(,$+,/.'':!2$!.,,1/29,$%!,(!
,#$!.&(/%.+0$!(-!,#/3!).1,/09'.1!.+,/*/01(2/.'!0'.33!/+!&$,$1/+.1:!*$%/0/+$<!A91,#$1*(1$@!
,#$!3)$0/$3!(-!,#$!/3('.,$@!!7,2#'"($%0'0#@!0(9'%!.'3(!2$!.!0(+,1/29,/+;!-.0,(1!%9$!,(!,#$!
#/;#! 1$3/3,.+0$! 1.,$! (-! ~M'.0,.*3@! /+0'9%/+;! 0$-91(R/*$@! 0$-(R/,/+@! /*/)$+$*@! .+%!
*$1()$+$*@! .3! .! 1$39',! (-! ~M'.0,.*.3$! )1(%90,/(+<! "#/3! /3! .! )1$'/*/+.1:! 3,9%:@! .+%!
-91,#$1! /+&$3,/;.,/(+!F/''! 2$!)$1-(1*$%@! /+01$.3/+;! ,#$! 3.*)'$! 3/Z$!.+%! ,$3,/+;!(,#$1!
;$+$3!1$3)(+3/2'$!-(1!>BOh<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`fa+ G+ 8)4#'-'&(3$+ $//(%'%7+ )/+ .&'**)1.+ /51)-(,$+ '*,+ %)##$-+ .15/'&$+
/))&2'&0+.)51&()*.+/)-+&0$+#-$3$*&()*+'*,+&-$'&4$*&+)/+,(6(&'5+,$-4'&(&(.+(*+
5'%&'&(*6+,'(-7+%)L.+
!
"-%0+&]! !! "$33.! 6.13#.''! @! T$,$1! C(+3,.2'$@! 5'/3,./1! e$+:(+!
!
a#J2(%.G2$!
"(!%$,$1*/+$!F#$,#$1!.!+(&$'!-((,2.,#!3('9,/(+!0(+,./+/+;!3,.++(93!-'9(1/%$!4BA8!F.3!
39)$1/(1!,(!.! -((,2.,#!0(+,./+/+;!0())$1!39'-.,$!4CB8!3('9,/(+!-(1!,#$!)1$&$+,/(+!.+%!
,1$.,*$+,!(-!%/;/,.'!%$1*.,/,/3!4DD8!/+!%./1:!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"F(!)1(3)$0,/&$!1.+%(*/Z$%!0'/+/0.'!,1/.'3!F$1$!0(+%90,$%!93/+;!0(+&$+/$+0$!3.*)'$!
)()9'.,/(+3!.+%!.!)(3/,/&$!0(+,1('!,1$.,*$+,!4CB8<!B,9%:!K!F.3!0(+%90,$%!(&$1!\!F$$=3!
/+!6/33(91/!.+%!/+&('&$%!`\!'.0,.,/+;!^('3,$/+MA1/$3/.+!0(F3!F/,#!.0,/&$!DD!'$3/(+3!/+!.,!
'$.3,!(+$!#/+%!-((,<!C(F3!/+!;1(9)!BA!F.'=$%!,#1(9;#!.!-((,2.,#!0(+,./+/+;!.!)1()1/$,.1:!
-(1*9'.,/(+!(-!B+A!!(+0$!F$$=':@!F#$1$.3!0(F3!/+!;1(9)!CB!F.'=$%!,#1(9;#!.!bQ!C9BE-!
-((,2.,#!(+0$!%./':! -(1! -/&$!%.:3!$.0#!F$$=<!B,9%:!I!F.3!0(+%90,$%!(&$1!a!F$$=3! /+!
C.'/-(1+/.!.+%!/+&('&$%!\J!'.0,.,/+;!^('3,$/+MA1/$3/.+!0(F3!F/,#!.0,/&$!DD!'$3/(+3!/+!.,!
'$.3,!(+$!#/+%!-((,<!C(F3!/+!;1(9)!BA!F.'=$%!,#1(9;#!.!-((,2.,#!0(+,./+/+;!.!)1()1/$,.1:!
-(1*9'.,/(+!(-!B+A!! -(1! ,#1$$!0(+3$09,/&$!%.:3! ,#$+!(+0$!.!F$$=! -(1! ,#$! -(''(F/+;!W!
F$$=3<!C(F3!/+!;1(9)!CB!F.'=$%!,#1(9;#!.!bQ!C9BE-!-((,2.,#!,#1$$!,/*$3!$.0#!F$$=!
-(1!a!F$$=3<!D.,.!0(''$0,/(+!/+0'9%$%!'$3/(+!,:)$@!'$3/(+!.1$.@!'(0(*(,/(+!30(1$@!.+%!)./+!
30(1$<! h$3/(+! ,:)$!F.3! 0.,$;(1/Z$%!.3! .0,/&$! 46K@!6I8@! /+.0,/&$! 46`@!6\8@! (1! .23$+,!
46J8<!h$3/(+!.1$.!F.3!%$,$1*/+$%!.3!,#$!*$.+!(-!,#1$$!*$.391$*$+,3!93/+;!.!%/;/,.'!
)#(,(;1.)#!(-!,#$!#/+%!-((,!.+%!N*.;$q!3(-,F.1$<!B,.,/3,/0.'!.+.':3/3!F.3!0(+%90,$%!2:!
.+!/+&$3,/;.,(1!,#.,!F.3!*.3=$%!,(!,1$.,*$+,!.33/;+*$+,<!
P2$-3%$!
D/;/,.'!%$1*.,/,/3!F.3!.0,/&$':!,1.+3*/,,$%!/+!3,9%:!K@!.+%!'$3/(+!.1$.!.+%!'(0(*(,/(+!
30(1$3!F$1$!'(F$1!%91/+;!,#$!3,9%:!/+!;1(9)!BA!,#.+!;1(9)!CB<!N+!0(+,1.3,@!DD!F.3!+(,!
.0,/&$':!,1.+3*/,,$%!/+!3,9%:!I@!.+%!'$3/(+!.1$.!.+%!'(0(*(,/(+!30(1$3!%91/+;!,#$!3,9%:!
F$1$!3/*/'.1!/+!;1(9)3!BA!.+%!CB<!B,.++(93!-'9(1/%$!%$'.:$%!,#$!%$&$'()*$+,!(-!.0,/&$!
DD!'$3/(+3!/+!3,9%:!K!0(*).1$%!,(!0())$1!39'-.,$@!F/,#!.!'(F$1!1$'.,/&$!1/3=!4J<bW@!T!P!
J<JJK8!(-!.!#/+%!-((,!%$&$'()/+;!.+!.0,/&$!DD!'$3/(+!(&$1!Ia!%.:3<!A(1!0(*).1/3(+@!,#$!
091$!1.,$!(-!.0,/&$!DD!'$3/(+3!F.3!'(F$1!/+!;1(9)!BA!,#.+!CBX!,#$!1$'.,/&$!1/3=!(-!.!#/+%!
-((,!F/,#!.+!.0,/&$!DD!'$3/(+!2$/+;!091$%!/+!;1(9)!BA!F.3!'(F$1!,#.+!;1(9)!CB!/+!3,9%:!
K!4J<a`@!T!f!J<J\I8!.+%!3,9%:!I!4J<cJ@!T!f!J<JIJ8<!
X+*(3-$.+*$!
].'=/+;!0(F3!,#1(9;#!.!3,.++(93!-'9(1/%$!-((,2.,#!(+0$!)$1!F$$=!/+!.!#$1%!9+%$1;(/+;!
.0,/&$!,1.+3*/33/(+!(-!/+-$0,/(+!F.3!*(1$!$--$0,/&$!/+!)1$&$+,/+;!.0,/&$!DD!'$3/(+3@!29,!
'$33!$--$0,/&$!/+!,1$.,/+;!.0,/&$!DD!'$3/(+3@!,#.+!F.'=/+;!0(F3!,#1(9;#!.!0())$1!39'-.,$!
-((,2.,#! -(91! ,/*$3! )$1! F$$=<! "#$! +(&$'! B+A!! -((,2.,#! 3('9,/(+! 3#(F3! )1(*/3$! -(1!
0(+,1(''/+;!DD!/+!%./1:!#$1%3!,#.,!F/3#!,(!93$!.!'$33!'.2(1M/+,$+3/&$!-((,2.,#!1$;/*$+!
,#.+! ,#.,! 0(**(+':! 93$%! -(1! bQ! C9BE-! 3('9,/(+3! .+%! .1$! /+,$1$3,$%! /+! '/*/,/+;!
$+&/1(+*$+,.'!.009*9'.,/(+!(-!0())$1<!
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^`fd+G+J-$.$*%$+)/+'*&(2),($.+'6'(*.&+;9>9+'*,+:;<+D;)S^I+3(-1.+(*+25)),+
.$-14+ /-)4+,'(-7+ /'4(57+ /'-4.+ (*+J)*&'5+,)+J'-'*'#'*$4'E+ T&'&$+)/+ Tt)+
J'15)E+;-'P(5O+
!
"-%0+&]! !!6.1/(!59;93,(!7$:$3!5'$*Ñ+@!q$-$13(+!C.1&.'#(!@!5%1/.+.!7(*.'%/+/@!5+%$1!
o91$+! @! h/'/.+! ! U1$;(1:!
!
a#J2(%.G2$!
>&.'9.,/(+!(-!.+,/2(%/$3!/+!,#$!2'((%!3$19*!(-!%./1:!-.1*$13!2(&/+$!-.*/':!)1(%90,/(+3!
(-!,#$!T(+,.'!%(!T.1.+.).+$*.!1$;/(+@!B,.,$!(-!Bå(!T.9'(@!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!LKL!2'((%!3$19*!3.*)'$3!F$1$!(2,./+$%!-1(*!%./1:!0.,,'$!-1(*!-.*/':!-.1*3!
/+! ,#$!T(+,.'!%(!T.1.+.).+$*.!1$;/(+@!B,.,$!(-!Bå(!T.9'(@!O1.Z/'<! "#$! 3.*)'$3!F$1$!
(2,./+$%! 2:! )9+0,91$! &$/+! (-! ,#$! 0.9%.'! &$/+! 93/+;! .! &.09,./+$1ï! ,92$! F/,#(9,!
.+,/0(.;9'.+,!,(!(2,./+!2'((%!3$19*<!5-,$1!0(''$0,/(+@!2'((%!3.*)'$3!F$1$!0$+,1/-9;$%!
,(! (2,./+! 2'((%! 3$19*! .+%! 3923$_9$+,':! .'/_9(,3@! -(1! -91,#$1! )1(0$33/+;! .,! ,#$!
h.2(1.,(1:!(-!Y/193$3!(-!O(&/%3!(-!,#$!N+3,/,9,(!O/('á;/0(!%$!Bå(!T.9'(<!"#$!3$1.!F$1$!
,$3,$%!2:!,#$!&/193M+$9,1.'/Z.,/(+!)'.,$!,$0#+/_9$@!,(!-/+%!(9,!,#$!)1$3$+0$!(-!.+,/2(%/$3!
,(!OYDY!.+%!NO7<!
P2$-3%$!
5-,$1! %(/+;! ,#$! &/193M+$9,1.'/Z.,/(+! ,$3,! F$! (2,./+$%! ,#$! -(''(F/+;! 1$39',3g! LK<b`Q!
4`WcdLKL8!F$1$! 1$.0,/&$! 4)(3/,/&$8! ,#$! )1$3$+0$! (-! .+,/2(%/$3! .;./+3,! NO7! .+%! `\<ba!
4IK`dLKL8!F$1$!1$.0,/&$!4)(3/,/&$8!,#$!)1$3$+0$!(-!.+,/2(%/$3!.;./+3,!OYDY<!
X+*(3-$.+*$!
N,!0(+0'9%$%!,#.,!/+!-.*/':!%./1:!)1(%90,/(+!/+!,#$!T(+,.'!%(!T.1.+.).+$*.!1$;/(+@!,#$1$!
/3!.!;1$.,$1!)1$3$+0$!(-!.+,/2(%/$3!.;./+3,!NO7!,#.+!/+!OYDY@!,#/3!0.+!0.93$!;1$.,!'(33$3!
/+!,#$!1$)1(%90,/(+!(-!%./1:!.0,3!/+!,#$!1$;/(+@!,#93!0.93/+;!.!'(F!1.,$!(-!1$)'.0$*$+,!(-!
.+/*.'3<!B,9%/$3!/+!,#/3!.1$.!3#(9'%!0(+,/+9$!,(!2$!0.11/$%!(9,!,(!/*)1(&$!.0,/(+3!/+!,#$!
1$;/(+!(-!,#$!T.1.+.).+$*.!)(/+,@!.3!(+$!(-!,#$!0.93$3!(-!,#$!3)1$.%!(-!,#$3$!%/3$.3$3!
.+%!,#$!'.0=!(-!/+-(1*.,/(+!.+%!,$0#+/0.'!.33/3,.+0$!/+!,#$!1$;/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`e_+ G+B*&(4(%-)2('5+ -$.(.&'*%$+ (*+#'&0)6$*.+ (.)5'&$,+ /-)4+ -'L+4(5N+ '*,+
/-$.0+6)'&+%0$$.$O+
!
"-%0+&]!!!N31.$'!D.+/$'!7/0.1%(!U(+ZÑ'$Z@!h.91.!^$1+.+%$Z!5+%1.%$@!>%/,#!!7(V.3!5+.:.@!
U.1:! ! U.0/.! >3)/+(3.@! B93.+.! >'/3.! 6$+%(Z.! >'&/1.!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3! ,(! /%$+,/-:!)(,$+,/.'':!).,#(;$+/0!*/01((1;.+/3*3@!.3!F$''!.3! ,#$/1!
3930$),/2/'/,:! ,(!.+,/*/01(2/.'3@! -1(*!3.*)'$3!(-!*/'=!.+%!0#$$3$!)1(%90$%!(+! -.*/':!
-.1*3!/+!,#$!+(1,#$1+@!0$+,1.'!.+%!3(9,#$1+!1$;/(+3!(-!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"F(!-.1*!9+/,3!-1(*!,#$!3,.,$!(-!D91.+;(@!,F(!-1(*!,#$!3,.,$!(-!{9$1Ü,.1(!.+%!,F(!
-1(*!,#$!3,.,$!(-!C.*)$0#$!F$1$!3.*)'$%<!B.*)'$3!(-!1.F!*/'=!F$1$!,.=$+!.+%!/+!,#$!
0.3$!(-!0#$$3$3@!I!,(!`!3.*)'$3!(-!0#$$3$!*.%$!-1(*!,#$!3.*)'$%!*/'=!,.+=!F$1$!,.=$+<!
"#$! 3.*)'$3! F$1$! )1$).1$%! .00(1%/+;! ,(! SE6MKKJMBB5KMKcc\! .+%! F$1$! )'.,$%! (+!
O'((%!.+%!6.0C(+=$:!.;.1<!"#$!3930$),/2/'/,:!)1(-/'$3!(-!,#$!/3('.,$%!3,1./+3!,(!3$'$0,!
.+,/*/01(2/.'3!F$1$!%$,$1*/+$%!2:!,#$!e/12:MO.9$1!*$,#(%@!93/+;!-(1!U1.*!)(3/,/&$3g!
5*)/0/''/+!4568@!C$-(,.R/*$!4CAn8@!C/)1(-'(R.0/+!4CTA8@!C'/+%.*:0/+!4Ch68@!>1:,#1(*:0/+!
4>8! @! T$+/0/''/+! 4T>8@! "$,1.0:0'/+$! 4">8@! C$)#.'(,#/+! 4CA8@!D/0'(R.0/''/+! 4DC8@!U$+,.*/0/+!
4U>8@! B9'-.*$,#(R.Z('$! "1/*$,#()1/*! 4B"n8! .+%! Y.+0(*:0/+! 4Y58@! F#/'$! -(1! U1.*!
+$;.,/&$3!,#$!-(''(F/+;!F$1$!93$%g!5*)/0/''/+!4568@!C.12$+/0/''/+!4CO8@!C$)#.'(,#/+!4CA8@!
C$-(,.R/*$! 4CAn8@! C/)1(-'(R.0/+! 4CTA8@! C#'(1.*)#$+/0('! 4Ch8@! S/,1(-91.+,(/+! 4SA8@!
5*/=.0/+! 45e8@! U$+,.*/0/+! 4U>8@! S$,/'*/0/+! 4S>"8@! S(1-'(R.0/+! 4SEA8! .+%!
B9'-.*$,#(R.Z('$! "1/*$,#()1/*! 4B"n8<! D$301/),/&$! 3,.,/3,/03! F$1$! )$1-(1*$%! (+! ,#$!
%.,.@! F#/'$! ,#$! 6.++M]#/,+$:! ?! ,$3,! F.3! 93$%! ,(! 0(*).1$! ,#$! 1$3/3,.+0$! )1(-/'$3!
2$,F$$+!*/01((1;.+/3*3!/3('.,$%!/+!1.F!*/'=!.+%!-1$3#!0#$$3$<!
P2$-3%$!
!"#$%&'()())*+,#*-.*+!F.3!/3('.,$%!-1(*!1.F!*/'=!/+!b!(-!,#$!L!$3,.2'/3#*$+,3!3.*)'$%@!
/+!.''!L!3,1./+3!(-!C(.;9'.3$!S$;.,/&$!!"#$%&'()())*+!4CSB8!F$1$!/3('.,$%@!/+!.''!3.*)'$3!
&.1/(93!3)$0/$3!(-!!"-.$"()())*+!F$1$!/3('.,$%@!/+!K!59".-()())*+,?#.)#'0+!F.3!/3('.,$%!
.+%!/+!I!A0+".-0#,04#9(400!.+%!A0+".-0#,>.'+2.-0!.+%!C#)0''*+,).-.*+<!N+!,#$!0.3$!(-!U1.*M
+$;.,/&$! ).,#(;$+3@! 57, )('0! F.3! /3('.,$%! /+! .''! 3.*)'$3@! /+! ,#1$$! T+.*8(2(9#+,
#.-*/09(+#@! /+! ,F(! =-(".*+, 4*'/#-0+! .+%! =-(".*+, 20-#30'0+;! .+%! /+! (+$! e'.3+0.''#,
$9.*2(90#., .+%, !7, #*-.*+! F.3! /3('.,$%! /+! .''! 0#$$3$3@! .3!F$''! .3! &.1/(93! 3)$0/$3! (-!
!"-.$"()())*+<!A(1!U1.*M+$;.,/&$!2.0,$1/.@!57,)('0!F.3!/3('.,$%!/+!.''!3.*)'$3@!=-(".*+,
20-#30'0+! F.3! /3('.,$%! /+! \! 3.*)'$3@! 6'.3+0.''#, $9.*2(90#.@! :0"-(3#)".-, ?-.*9800! .+%!
59".-(3#)".-, #.-(/.9.+! F$1$! /3('.,$%! /+! `! 3.*)'$3<! bJQ! (-! ,#$! U1.*M)(3/,/&$!
*/01((1;.+/3*3!-1(*!1.F!*/'=!)1$3$+,$%!1$3/3,.+0$!,(!.+,/2/(,/03!390#!.3!56@!CAn@!Ch6@!
T>@!">@!CA!.+%!DC@!.''!!"#$%&'()())*+;,!"-.$"()())*+,.+%!CSB!)1$3$+,$%!KJJQ!1$3/3,.+0$!
,(!T>!.+%!,#$! /3('.,$%!3,1./+!(-!57, ?#.)#'0+!F.3!1$3/3,.+,!,(!Y5<!E-!,#$!U1.*M+$;.,/&$!
2.0,$1/.!/3('.,$%!-1(*!1.F!*/'=@!WKQ!(-!,#$!*/01((1;.+/3*[3!3#(F$%!1$3/3,.+0$!,(!56@!
CO@!CA@!CA@!SA!.+%!U>X!KJJQ@!=7,#.-*/09(+#,F.3!1$3/3,.+,!,(!56!.+%!aJQ!,(!5e<!a`Q!(-!
,#$!U1.*M)(3/,/&$!).,#(;$+3!/3('.,$%!-1(*!0#$$3$3!F$1$!1$3/3,.+,!,(!56@!CAn@!T>@!">@!
CA!.+%!DCX!B"-.$"()())*+,8&+/#'#)"0#.,#98,57,?#.)#'0+!F$1$!1$3/3,.+,!,(!56@!.3!F$''!.3!
KJJQ!(-!!7,#*-.*+;, !7,8&+/#'#)"0.;, !7,#/#'#)"0#.! .+%!BCS!F$1$! 1$3/3,.+,! ,(!T><!U1.*M
+$;.,/&$!*/01((1;.+/3*3@!WbQ!3#(F$%!1$3/3,.+0$!,(!56@!CO@!CTA!.+%!U>X!KJJQ!(-!,#$!
57,)('0,F$1$!1$3/3,.+,!,(!56!.+%!aJQ!(-!,#$!=7,#.-*/09(+#,F$1$!1$3/3,.+,!,(!56@!SA!.+%!
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SEA<!]#$+!0(*).1/+;!,#$!;$+$1.'!1$3/3,.+0$!.&$1.;$3!-(1!2.0,$1/.!(2,./+$%!-1(*!*/'=!
&$1393!,#(3$!(2,./+$%!-1(*!0#$$3$@!+(!3/;+/-/0.+,!%/--$1$+0$!F.3!-(9+%<!
X+*(3-$.+*$!
+!,#/3!3,9%:@!,#$!)1$3$+0$!(-!2.0,$1/.!0(+3/%$1$%!).,#(;$+/0!.+%!0.93/+;!-((%M2(1+$!
%/3$.3$3!F.3!$&/%$+0$%!/+!-1$3#!;(.,!0#$$3$3!.3!F$''!.3!/+!,#$!*/'=!,#.,!;.&$!1/3$!,(!,#$*!
)1(%90$%! /+! -.*/':! 3:3,$*3! /+! 6$R/0(@! #/;#'/;#,/+;! ,#$! /*).0,! (-! ,#$! '.0=! (-! ;((%!
)1.0,/0$3<! '/&$3,(0=!.+%!*.+9-.0,91/+;! /+!,#$3$!)1(%90,/&$!9+/,3@!*.+/-$3,/+;! /,3$'-!.3!
0(+,.*/+.,/(+!%9$!,(!#:;/$+/0M3.+/,.1:!%$-/0/$+0/$3!%91/+;!,#$!)1(%90,/&$!0#./+@!F#/0#!
/*)'/$3! .! 1/3=! ,(! )92'/0! #$.',#! 0(*2/+$%! F/,#! ,#$! ;1(F/+;! )1(-/'$! (-! 1$3/3,.+0$! ,(!
.+,/*/01(2/.'3!)1$3$+,$%!2:!,#/3!,:)$!(-!*/01((1;.+/3*3<!
"#/3!3,9%:!F.3!-9+%$%!2:!T5TNN"! NSIJ`bII!.+%!7$3$.10#!C#./1!CNIIKL!A>BMC9.9,/,'.+!
?S56@! .3! F$''! .3! F/,#! 3$'-M;$+$1.,$%! 1$3(910$3! -1(*! ,#$! .+/*.'! 2.0,$1/('(;:!
'.2(1.,(1:<!C>SND!B5N!NSNA5TMB5D>7!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`eY+ G+ ;()/(54+ /)-4'&()*+ '*,+ #0$*)&7#(%+ ,$&$-4(*'&()*+ )/+ !"&$*,$,+
T#$%&-14+ ;$&'G5'%&'4'.$.+ D!T;VI+ (*+ \5$2.($55'+ #*$14)*('$+ .&-'(*.+ /-)4+
%'.$.+)/+2)3(*$+4'.&(&(.O+
!
"-%0+&]!!!6/;9$'!ü+;$'!O'.+0(!E0#(.@!N31.$'!D.+/$'!7/0.1%(!U(+ZÑ'$Z@!h.91.!^$1+.+%$Z!
5+%1.%$@! 6.10(! 5+,(+/(! ! B.+,/''Ñ+! A'(1$3!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3!F(1=!F.3! ,(! %$,$1*/+$! ,#$! -(1*.,/(+! (-! 2/(-/'*@! .3!F$''! .3! ,(!
)#$+(,:)/0.'':!%$,$1*/+$!,#$!)1$3$+0$!(-!>BOh!,#1(9;#!.+,/*/01(2/.'!3$+3/,/&/,:!,$3,3!/+!
3,1./+3!(-!67,$9.*2(90#.!-1(*!0.3$3!(-!2(&/+$!*.3,/,/3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! )1$3$+,!F(1=!F.3! 0.11/$%! (9,! -1(*!KJ! 3.*)'$3! (-! 0'/+/0.'!*.3,/,/3! 0.3$3! 3$+,! ,(!
C>SND! B5N! NSNA5T@! F#/0#! 9)(+! 1$0$/),! F$1$! 3(F+!F/,#! 2'((%! .;.1! .+%!6.0C(+=$:@!
/%$+,/-/0.,/(+! F.3! 0.11/$%! (9,! 2:! *$.+3! (-! 3*$.13@! U1.*! 3,./+! .+%! ,1.%/,/(+.'!
2/(0#$*/0.'! ,$3,3<! 5! 301$$+/+;! ,$3,! F.3! )$1-(1*$%! (+! ,#$! 3,1./+3! /%$+,/-/$%! .3! 67,
$9.*2(90#.!2:!*$.391/+;!,#$!e/12:MO.9$1!,$0#+/0.'!/+#/2/,/(+!Z(+$3!.+%!3$'$0,/+;!,#(3$!
,#.,!#.%!/+#/2/,/(+!Z(+$3!'$33!,#.+!IW!**!-(1!5Z,1$(+.*@!II!**!-(1!0$-,.Z/%/*$!.+%!Ib!
-(1!C$-,1/.R(+$<!"#$!%$,$0,/(+!(-!>BOh!F.3! 0.11/$%!(9,!2:! ,#$!^(%;$!*$,#(%@!F#/0#!
0(+3/3,$%! (-! )1$).1/+;! .! 393)$+3/(+! (-! ,#$! 57, )('0! 5"CC! IbcII! 3,1./+@! F/,#! ,912/%/,:!
$_9/&.'$+,!,(!,92$!S(<!J<b!(+!,#$!60A.1'.+%!30.'$@!,#/3!393)$+3/(+!F.3!/+(09'.,$%!(+!.!
69$''$1! ^/+,(+! .;.1! )'.,$<! E+$! )'.,$! F.3! 93$%! -(1! $.0#! %/30! (-! C$-(,.R/*$! 4C"n8@!
C$-,1/.R(+$!4C7E8@!5Z,1$(+.*!45"68!.+%!C$-,.Z/%/*$!4C5r8@!F#$1$!.!I!0*!3,1$.=!F.3!
*.%$!(-!,#$!)1(2'$*!3,1./+3!1$39',3!(-!,#$!301$$+/+;!,$3,3@!-1(*!,#$!0$+,$1!,(!(9,3/%$!
,#$!%/3=<!"#$!)1$3$+0$!(-!,#$!$+Z:*$!F.3!/%$+,/-/$%!2:!(23$1&/+;!.!%$-(1*.,/(+!(-!,#$!
/+#/2/,/(+!Z(+$!(-!,#$!57,)('0!5"CC!IbcII!3,1./+!,(!,#$!%/30!F/,#!,#$!3'/,M3#.)$%!3923,1.,$<!
"#$!)'.,$!2/(-/'*! -(1*.,/(+! ,$3,!F.3!)$1-(1*$%! /+! ,1/)'/0.,$!2:!)'.0/+;!KJJ!Ø'!(-!O^N!
21(,#!.+%!KJJ!Ø'!(-!.!3,.+%.1%/Z$%!67,$9.*2(90#.!3('9,/(+!/+!,#$!J<b!60A.1'.+%!,92$<!
53! .!)(3/,/&$! 0(+,1('@! .! 3,1./+!(-! B<! .91$93! 3,1./+!C(F.+! 4CB58!F.3!93$%!T'.,$3!F$1$!
3,./+$%!F/,#!J<KQ!01:3,.'!&/('$,!.+%!1$.%!F/,#!.+!>hNB5!)'.,$!1$.%$1!.,!.!F.&$'$+;,#!(-!
\cI+*<!D.,.!.+.':3/3!F.3!)$1-(1*$%!93/+;!.+!5SEY5!.+%!.!"9=$:!,$3,@!93/+;!,#$!NO6!
BTBB!B,.,/3,/03!II<J!3,.,/3,/0.'!)1(;1.*<!
P2$-3%$!
D91/+;!,#$!301$$+/+;!,$3,@!(+':!\!(-!,#$!KJ!67,$9.*2(90#.!3.*)'$3!F$1$!39;;$3,/&$!(-!
,#$!)1$3$+0$!(-! >BOh@! 1$)1$3$+,/+;!\JQ!(-! ,#$! 3.*)'$3! .+.':Z$%@! (-!F#/0#!(+':! ,F(!
4IJQ8!F$1$!)(3/,/&$!,(!,#$!^(%;$!,$3,<!E+!,#$!(,#$1!#.+%@!.''!3,1./+3!0(9'%!-(1*!2/(-/'*@!
(2,./+/+;! .23(12.+0$! &.'9$3! (-! J<\aa! ì! J<`Jb@! F#/0#! ,91+$%! (9,! ,(! 2$! 3,.,/3,/0.'':!
%/--$1$+,!4)!P!J<Jb8!,(!,#$!+$;.,/&$!0(+,1('!93$%@!F#/0#!(2,./+$%!.+!.23(12.+0$!(-!J<JKc<!
N,!/3!/*)(1,.+,!,(!*$+,/(+!,#.,!,#$!-(91!3,1./+3!393)$0,$%!(-!>BOh@!/+0'9%/+;!,#$!,F(!,#.,!
F$1$! )(3/,/&$! ,(! ,#$!^(%;$! ,$3,@! (2,./+$%! #/;#$1! .23(12.+0$! &.'9$3! 4J<abL! ì! J<KKa8!
0(*).1$%! ,(! ,#$! 1$3,! (-! ,#$! 3,1./+3! $&.'9.,$%! 4J<IWb! ì! J<JW`8@! /+%/0.,/+;! .! ;1$.,$1!
0.).0/,:!-(1!2/(-/'*!-(1*.,/(+<!
X+*(3-$.+*$!
A/+%/+;!I!3,1./+3!(-!67,$9.*2(90#.!F/,#!,#$!)1$3$+0$!(-!,#$3$!>BOh3!/+!0.3$3!(-!2(&/+$!
*.3,/,/3! /3! .! F.1+/+;! 3/;+! ,(! 1./3$! .F.1$+$33! (-! ,#$! )(33/2'$! 0(+3$_9$+0$3! (-! ,#$!
%/33$*/+.,/(+!(-!,#$3$!1$3/3,.+0$!;$+$3!.*(+;!)1(%90,/(+!.+/*.'3!.+%!,#$/1!)(33/2'$!
$--$0,! (+! )92'/0! #$.',#<! !5',#(9;#! ,#$1$! /3! +(,! $+(9;#! /+-(1*.,/(+! .2(9,! ,#$!
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/%$+,/-/0.,/(+!(-!,#/3!,:)$!(-!1$3/3,.+0$!*$0#.+/3*3!/+!2.0,$1/.!(-!,#$!6'.3+0.''#!;$+93!
/3('.,$%! -1(*! 0.3$3! (-! 2(&/+$!*.3,/,/3@! ,#$3$! #.&$! .'1$.%:! 2$$+! 1$)(1,$%! /+! 21(/'$1!
0#/0=$+3! .+%! )/;3<! "#$! /*)(1,.+0$! (-! ,#$3$! >BOh3! .+%! ,#$/1! )1$3$+0$! /+! )1(%90,/(+!
.+/*.'3! '/$3! /+!,#$!)(33/2'$!,1.+3*/33/(+!.+%!3)1$.%!(-!,#$3$!;$+$3!,#1(9;#!Z((+(,/0!
/+-$0,/(+3! ,#1(9;#! ,#$/1! 2:)1(%90,3<! "#$! .2(&$! #/;#'/;#,3! ,#$! /*)(1,.+0$! (-! ,#$!
$*)#.3/3!(+!*.3,/,/3!)1$&$+,/(+!.0,/&/,/$3!.+%!,#$!0(11$0,!93$!(-!.+,/*/01(2/.'!,#$1.)/$3!
,(!1$%90$!,#$!)1$&.'$+0$!(-!/+,1.*.**.1:!/+-$0,/(+3!0.93$%!2:!>+,$1(2.0,$1/.0$.$<!
"#/3! 3,9%:! F.3! -9+%$%! 2:! 3$'-M;$+$1.,$%! 1$3(910$3! -1(*! ,#$! .+/*.'! 2.0,$1/('(;:!
'.2(1.,(1:<!C>SND!B5N!NSNA5TMB5D>7!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`d_+G+:*+3(&-)+4(%-)2()5)6(%'5+$3'51'&()*+)/+.("+.$'5'*&.+L(&0+,(//$-$*&+'%&(3$+
(*6-$,($*&.+ D(),(*$E+ %05)-0$"(,(*$E+ '*,+ 5'&$*&+ '%&(3$+ %05)-(*$I+ '6'(*.&+
#'&0)6$*.+%)44)*57+(.)5'&$,+(*+%'.$.+)/+2)3(*$+4'.&(&(+
!
"-%0+&]!!!h:3$,,!C(1(+.MUá*$Z@!h.91.!!^$1+Ñ+%$ZM5+%1.%$@!N31.$'!D.+/$'!!7/0.1%(M
Uá+Z.'$Z@!N31.$'!5%./1!!C.21$1.!C(+,1$1.3@!5+.!>'&/.!!B.+0#$Z!6$+%(Z.!
!
a#J2(%.G2$!
C(*).1$!,#$!/+!&/,1(!*/01(2/('(;/0.'!$--$0,/&$+$33!(-!%/--$1$+,!3$.'.+,3!.;./+3,!
%/--$1$+,!).,#(;$+3!0(**(+':!/3('.,$%!-1(*!0.3$3!(-!2(&/+$!*.3,/,/3<!
R'%2&.'3!'*,!A2%0+,$!
L!3$.'.+,3!F$1$!93$%!F/,#!,#$!-(''(F/+;!.0,/&$! /+;1$%/$+,3g!KQ!/(%/+$!4oK8@!KQ!/(%/+$!
F/,#!.'($!&$1.! 4oK58!.+%!J<bQ! /(%/+$! 4oJb8X! I!2.3$%!(+! 0#'(1#$R/%/+$g!C#'(1#$R/%/+$!
D/;'90(+.,$!J<bQ!4DC8!.+%!C#'(1#$R/%/+$!U'90(+.,$!J<\Q!4UC8!.+%!'.,$+,!.0,/&$!0#'(1/+$!
%$1/&$%!-1(*!B(%/9*!"1(0'(3$+$!4"B8<!
"#$!3$.'.+,3!F$1$!0#.''$+;$%!F/,#!II!3,1./+3!(-!*/01((1;.+/3*3!/3('.,$%!-1(*!0.3$3!(-!
2(&/+$! *.3,/,/3@! %/3,1/29,$%! .3! -(''(F3! U1.*! +$;.,/&$! */01((1;.+/3*3g! `! 3,1./+3! (-!
5+)%.-0)%0#, )('0! 45"CC! aW`c8@! `! (-! 6'.3+0.''#, $9.*2(90#.! 45"CC! WJJLJ`8! .+%! `! (-!
=+.*82(9#+,#.-*/09(+#! X!U1.*!)(3/,/&$!*/01((1;.+/3*3g!`! 3,1./+3!(-!!"#$%&'()())*+,
#*-.*+!4K!5"CC!O55cWL8@!`!(-!!"-.$"()())*+,8&+/#'#)"0#.@!`!(-!!"-.$"()())*+,*3.-0+!.+%!
`!(-!C#)0''*+,).-.*+,Y5"CC!K\bWcDX!:$.3,3g!`!3,1./+3!(-!:#9808#,#'30)#9+!45"CC!K\Jb`8<!
"#$!.;.1!%/--93/(+!,$0#+/_9$!F.3!93$%!93/+;!3,./+'$33!3,$$'!)$+/0:'/+%$13!)'.0$%!(+!,#$!
69$''$1!^/+,(+!.;.1!)'.,$3!/+(09'.,$%!F/,#!,#$!2.0,$1/.'!%/'9,/(+!(-!KJ,!CA?d*h!(-!$.0#!
(-!,#$!*/01((1;.+/3*3!/+!,1/)'/0.,$@!3923$_9$+,':!IbJ!jh!(-!,#$!)1(%90,3!,(!2$!$&.'9.,$%!
F$1$!.%%$%X!5!0(**$10/.'!3('9,/(+!(-!2$+Z.'=(+/9*!0#'(1/%$!,/+0,91$!4J<IbJ!*;dKJJ!
*h8!F.3!93$%!.3!.!)(3/,/&$!0(+,1('@!.+%!3,$1/'$!3.'/+$!3('9,/(+!F.3!93$%!.3!.!+$;.,/&$!
0(+,1('<!
"#$!/+#/2/,/(+!Z(+$3!F$1$!*$.391$%@!.+%!,#$!%/.*$,$13!(2,./+$%!F$1$!0(*).1$%!F/,#!
,#$!&.'9$3!39;;$3,$%!2:!^$1+.+%$Z!$,<.'<!Kccc!,(!%$,$1*/+$!,#$!%$;1$$!(-!.0,/&/,:g!+(!
/+#/2/,(1:!.0,/&/,:!4aMKL!**8@!1$;9'.1!.0,/&/,:!4KWMII!**8@!;((%!(1!;1$.,$1!4I`M`J!**8!
.+%!$R0$''$+,! 4`J!**8@! .%%/,/(+.'':!%$301/),/&$! 3,.,/3,/03!F$1$!.))'/$%!93/+;! ,#$! NO6!
BTBB!)1(;1.*<!
P2$-3%$!
N+!,#$!0.3$!(-!U1.*M+$;.,/&$!2.0,$1/.@!,#$!3$.'.+,3!,#.,!%/%!+(,!3#(F!.0,/&/,:!4aMKL!**8!
F$1$!oK!-(1!3,1./+3!(-!67,$9.*2(90#.!.+%!=7,#.-*/09(+#X!DC!.+%!"B!-(1!=7,#.-*/09(+#@!
F#/'$! oK5! .+%! oJb! -(1! .''! ,#$!*/01((1;.+/3*3! $&.'9.,$%<! "#$! 3$.'.+,3! ,#.,! 3#(F$%!
1$;9'.1!.0,/&/,:!4KWMII!**8!F$1$g!DC!.+%!"B!-(1!57,)('0!.+%!67,$9.*2(90#.!3,1./+3@!oK!
(+':!-(1!57,)('0!3,1./+3!.+%!UC!-(1!.''!3,1./+3!$&.'9.,$%<!
A(1!U1.*M)(3/,/&$!2.0,$1/.@!,#$!3$.'.+,3!,#.,!%/%!+(,!3#(F!.0,/&/,:!4aMKL!**8!F$1$!oK!
-(1!!7, 8&+/#'#)"0#.X! oJb!.+%!"B! -(1!!7, *3.-0+@!!7, 8&+/#'#)"0#.! .+%!C7, ).-.*+X!DC! -(1!!7,
8&+/#'#)"0#.!.+%!O<!0$1$93!.+%!oN5!-(1!.''!U1.*M)(3/,/&$!*/01((1;.+/3*3!$&.'9.,$%<!"#$!
3$.'.+,3!,#.,!3#(F$%!1$;9'.1!.0,/&/,:!4KWMII!**8!F$1$g!oK!-(1!!7,#*-.*+@!!7,*3.-0+!.+%!C7,
).-.*+X!oJb!.+%!"B!-(1!!7,#*-.*+!.+%!C7,).-.*+X!DC!-(1!!7,#*-.*+!.+%!!7,*3.-0+!.+%!UC!-(1!
.''!*/01((1;.+/3*3!$&.'9.,$%<!
]#$+!$&.'9.,/+;!,#$!.0,/&/,:!(-!,#$!3$.'.+,3!.;./+3,!:$.3,3@!/,!F.3!-(9+%!,#.,!oK5!.+%!
"B!%/%!+(,!3#(F!.0,/&/,:!4aMKL!**8!.;./+3,!,#$*@!oK!.+%!oJb!3#(F$%!.!1$;9'.1!/+#/2/,(1:!
.0,/&/,:!4KWMII!**8!.+%!DC!.+%!UC!3#(F$%!.!;((%!.0,/&/,:!4I`M`J!**8<!
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"#$!.&$1.;$3!(-!,#$!/+#/2/,/(+!Z(+$3!(2,./+$%!/+!,#$!0(+,1('3!F$1$!,#$!-(''(F/+;g!Ic<LI!
**!-(1!,#$!)(3/,/&$!0(+,1('!4;((%!/+#/2/,(1:!.0,/&/,:8!.+%!J!**<!A(1!,#$!+$;.,/&$!0(+,1('<!
X+*(3-$.+*$!
C(+3/%$1/+;!,#$!&.'9$3!39;;$3,$%!2:!^$1+.+%$Z!$,<.'<!Kccc@!,#$!3$.'.+,3!%/%!+(,!3#(F!
;((%!(1!$R0$''$+,!.0,/&/,:!-(1!U1.*M+$;.,/&$!.+%!U1.*M)(3/,/&$!2.0,$1/.@!-(1!:$.3,3!,#$!
0'.33/-/0.,/(+! (-! ;((%!F.3! .0#/$&$%<! N+! ;$+$1.'@! ,#$! 3$.'.+,3! 3#(F$%! 1$;9'.1! .0,/&/,:!
.;./+3,!,#$!*/01((1;.+/3*3!$&.'9.,$%<!"#$!*/01((1;.+/3*3!F/,#!,#$!#/;#$3,!-1$_9$+0:!
(-!1$3/3,.+0$!F$1$!67,$9.*2(90#.;,=,#.-*/09(+#;,!7,8&+/#'#)"0#.!.+%!!7,*3.-0+<!
"#$!3$'$0,/(+!(-!3$.'.+,3!/3!$33$+,/.'!-(1!,#$!0(+,1('!(-!2(&/+$!*.3,/,/3@!,#$!0#(/0$!F/''!
%$)$+%!(+!,#$!3,.,93!(-!,#$!2.1+!.3!F$''!.3!,#$!/+-$0,/(93!(1!$+&/1(+*$+,.'!2.0,$1/.!,#.,!
.1$!0.93/+;!)1(2'$*3!F/,#/+!/,@!,#$!0(3,!(-!,#$!)1(%90,3!.'3(!/+-'9$+0$3!:(91!0#(/0$@!3(!
/,!/3!/*)(1,.+,!,(!$&.'9.,$!.''!,#$!-.0,(13!.+%!,#$/1!0(3,M2$+$-/,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`d`+ G+ M)5$%15'-+ '*,+ 2'%&$-()5)6(%'5+ ,('6*).(.+ )/+ 5$.()*.+ .166$.&(3$+ )/+
%5).&-(,('5+(*/$%&()*+(*+,)4$.&(%+-14(*'*&.+
!
"-%0+&]!!!N1*.!>9;$+/.!C.+%.+(3.!51.+%.@!q$3é3!N&Ñ+!!E1,$;.MC(1,$3@!5'$V.+%1(!!%$!'.!
T$ã.M6(0,$Z9*.@!C.1('/+.!!B$;9+%(Mr.1.;(Z.@!A$1+.+%.!U.10Ö.MY/''(1%(@!h9.1:!
C.1('/+.!!6.1,Ö+$ZMC#.&.11Ö.!
!
a#J2(%.G2$!
B$&$1.'! 3)$0/$3! (-! ;$+93! :'(+"-080*2! .1$! 1$3)(+3/2'$! -(1! +$01(,/0! '$3/(+3! /+!*9',/)'$!
.+/*.'!3)$0/$3@!/+0'9%/+;!#9*.+3<!
"(!%$301/2$! 3(*$!+$01()3:! 0.3$3!(-!%(*$3,/0! 19*/+.+,3!F/,#! 0'(3,1/%/.3/3M39;;$3,/&$!
'$3/(+3!0(*).1$%!F/,#!2.0,$1/.'!/3('.,/(+!.+%!TC7!.+.':3/3<!
R'%2&.'3!'*,!A2%0+,$!
B.*)'$3! (-! -/-,:M3$&$+! +$01()3:! 0.3$3! (-! %(*$3,/0! 19*/+.+,3! 3#(F/+;! '$3/(+3! /+!
/+,$3,/+$@! '/&$1@! =/%+$:! .+%d(1! *930'$@! F$1$! ).1.--/+M$*2$%%$%@! ,#$+! ^>! .+%! U1.*!
3,./+$%<!B(*$!(1;.+!3.*)'$3!F$1$!2.0,$1/('(;/0.'':!%/.;+(3$%<!B923$_9$+,':@!;$+(*/0!
DS5!F.3!$R,1.0,$%!-1(*!,#(3$!).1.--/+M$*2$%%$%!3$0,/(+3!.+%!:'(+"-080*2,$.-?-09/.9+!
F.3!/%$+,/-/$%!2:!TC7!.*)'/-/0.,/(+!(-!.!IWc!2)!-1.;*$+,!(-!,#$!KLB!17S5!;$+$<!
P2$-3%$!
:'(+"-080*2! /3('.,/(+! F.3! .0#/$&$%! /+! ,$+! 0.3$3@! /+&('&/+;! 3/+;'$! (1! *9',/)'$! 3)$0/$3!
4$.-?-09/.9+;,9(4&0;,)%#*4(0.;,+.$"0)*28<!E,#$1!%/--$1$+,!2.0,$1/.!;$+$1.!F$1$!/%$+,/-/$%!
/+!+/+$!0.3$3<!"F$+,:M+/+$!3.*)'$3!F$1$!TC7M)(3/,/&$!-(1!:7,$.-?-09/.9+<!5%%/,/(+.'':@!
,#$!;$+!)$#!F#/0#!0(%/-/$3! ,#$!.'-.M,(R/+@!F.3!.*)'/-/$%! /+! ,#1$$!0.3$3<! N3('.,/(+MTC7!
0(11$'.,/(+!F.3!/%$+,/-/$%!/+!(+':!-/&$!0.3$3<!
X+*(3-$.+*$!
"#$!*./+!%/.;+(3,/0!0#.''$+;$!(-!0'(3,1/%/.3/3!/3!,#$!%/--/09',:!$3,.2'/3#/+;!0.93.'/,:!-(1!
3,1./+3!.+%! ,(R/+3! ,#.,! 0.+!.'3(!2$! -(9+%! /+!#$.',#:!.+/*.'3<!C(*2/+$%! /+-$0,/(+3!(-!
:'(+"-080*2!3))!F/,#!(,#$1!).,#(;$+3!.1$!-1$_9$+,':!%$301/2$%<!
;2BN+&,$]!H;'+&,$/$975!,+A2$%.(!&-A.*'*%5!#'(%2&.+3+Q.(!'*'3B$.$5!VXP!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`dd+G+B%1&$+#0'.$+#-)&$(*.+/)55)L(*6+.(415&'*$)1.+3'%%(*'&()*+)/+514#7+
.N(*+,(.$'.$+'*,+/))&+'*,+4)1&0+,(.$'.$+
!
"-%0+&]!!!q/:$(+!e/*@!]((V.$!C#(/@!^:($9+!S(#@!h$$;(+!^(+;@!>9+F((!C#9+@!
>9+=:9+;!e/*@!D.+/'!e/*@!o(9+;#:$!7(!
!
a#J2(%.G2$!
A((,! .+%! 6(9,#! D/3$.3$! 4A6D8! .+%! h9*):! B=/+! D/3$.3$! 4hBD8! .1$! 0'.33/-/$%! .+%!
*.+.;$%!.3!0(+,.;/(93!.+/*.'!%/3$.3$3!,:)$!N!/+!B(9,#!e(1$.<!5-,$1!,#$!-/13,!(9,21$.=!(-!
A6D!/+!IJKJ@!A6D!&.00/+.,/(+!F.3!0(+%90,$%!,F/0$!.!:$.1!45)1/'!.+%!E0,(2$18@!.+%!,#$!
hBD!&.00/+$3!F$1$!&.00/+.,$%!+.,/(+.'':!/+!E0,(2$1!IJI`!-(''(F/+;!,#$!-/13,!(9,21$.=!(-!
hBD<!^(F$&$1@!e(1$.+!'/&$3,(0=!-.1*3!,$+%!,(!2$!1$'90,.+,!,(!.%*/+/3,$1!.!+$F!&.00/+$!
2$0.93$! ,#$:! #.&$! )1$&/(93':! $R)$1/$+0$%! .%&$13$! 1$.0,/(+3! 390#! .3! .2(1,/(+! .+%!
%$01$.3$%!)1(%90,/&/,:! )1(2.2':!%9$! ,(! ,#$! .09,$! /**9+$! 1$3)(+3$! 0.93$%!2:! A6D!
&.00/+.,/(+<! "#$1$-(1$@! ,#/3! 3,9%:! F.3! 0(+%90,$%! ,(! $3,/*.,$! ,#$! 0#.1.0,$1/3,/03! (-!
)(33/2'$! &.00/+$!.%&$13$! 1$.0,/(+3!2:! /%$+,/-:/+;! ,#$!.09,$! /**9+$! 1$3)(+3$!(-! hBD!
&.00/+$<!
R'%2&.'3!'*,!A2%0+,$!
B$&$+,$$+! 0(F3! F$1$! 93$%! /+! ,#$! $R)$1/*$+,<! U1(9)! K@! 0(+3/3,/+;! (-! b! 0(F3@! F.3!
.%*/+/3,1.,$%!/+,1.*9309'.1':!F/,#!,#$!A6D!&.00/+$!4^/**&.0!A6D@!eOST!N+0<@!e(1$.8@!
.+%! U1(9)! I@! 0(+3/3,/+;! (-! L! 0(F3@! F.3! .%*/+/3,1.,$%! 39209,.+$(93':! F/,#! ,#$! hBD!
&.00/+$!4h9*):&.0@!Y>"5h!5+/*.'!^$.',#!T1(%90,3!N+0<@!"91=$:8<!U1(9)!`@!0(+3/3,/+;!(-!
L!.+/*.'3@!F.3!,1$.,$%!3/*9',.+$(93':!F/,#!A6D!.+%!hBD!&.00/+$3<!O'((%!3.*)'$3!F$1$!
0(''$0,$%!-1(*!,#$!0(00:;$.'!&$33$'!F/,#!.!#$).1/+!,92$!2$-(1$!&.00/+.,/(+!.+%!(+!`@!L@!
.+%!KJ!%.:3!.-,$1!&.00/+.,/(+<!T'.3*.!F.3!3$).1.,$%!/**$%/.,$':!.-,$1!2'((%!0(''$0,/(+!
.+%!3,(1$%!.,!MWJkC!9+,/'!.+.':3/3<!B$19*!.*:'(/%!5!4B558!.+%!#.),(;'(2/+!4^T8!F$1$!
93$%!.3!.09,$!)#.3$!)1(,$/+3! 45TT8@!.+%!*$.391$*$+,3!F$1$! ,.=$+!.00(1%/+;! ,(! ,#$!
1$3)$0,/&$!*.+9-.0,91$1�3! /+3,190,/(+3<!"F(MF.:!1$)$.,$%!*$.391$!5SEY5!F.3!93$%!
-(1!3,.,/3,/0.'!.+.':3/3@!-(''(F$%!2:!*9',/)'$!0(*).1/3(+3!F/,#!O(+-$11(+/!,M,$3,<!
P2$-3%$!
N+!U1(9)!K@!B55!)$.=$%!(+!%.:!`!(-!.%*/+/3,1.,/(+!4$!P!J<JJK8!.+%!,#$+!1$,91+$%!,(!/,3!
(1/;/+.'! '$&$'<! N+!U1(9)!I@! ,#$! .&$1.;$! 0(+0$+,1.,/(+!(-! B55!;1.%9.'':! /+01$.3$%! .+%!
,$+%$%!,(!2$!3,.,/3,/0.'':!#/;#!(+!%.:!KJ!.-,$1!.%*/+/3,1.,/(+!4$!f!J<JL`8<!N+!U1(9)!`@!/,!
)$.=$%!.,!%.:!`!)(3,M&.00/+.,/(+!4$!P!J<JJK8!.+%!1$*./+$%!#/;#!.,!%.:!KJ!4$!P!J<JK8<!E+!
%.:!`!.-,$1!&.00/+.,/(+@!;1(9)!`!#.%!3/;+/-/0.+,':!#/;#$1!B55!0(+0$+,1.,/(+!,#.+!;1(9)!I!
4$! P! J<JJK8@! 29,! ,#$1$! F.3! +(! 3/;+/-/0.+,! %/--$1$+0$! F/,#! ;1(9)! K<! E+! %.:! KJ! (-!
&.00/+.,/(+@!,#$!.&$1.;$!B55!0(+0$+,1.,/(+!(-!;1(9)!`!F.3!3/;+/-/0.+,':!#/;#$1!,#.+!,#.,!
(-!;1(9)3!K!.+%!I!4$!P!J<JJK8<!
A(1!^T@!(+':!/+!U7E?T!`@!^T!0(+0$+,1.,/(+!F.3!3/;+/-/0.+,':!#/;#$1!-1(*!`!,(!KJ!%.:3!
.-,$1! &.00/+.,/(+! 4$! P! J<JJK8<! ]#$+! 0(*).1$%! 2$,F$$+! ;1(9)3@! ,#$! .&$1.;$! ^T!
0(+0$+,1.,/(+!.,!%.:!`!F.3!3/;+/-/0.+,':!#/;#$1! /+!U1(9)!`!0(*).1$%!,(!U1(9)!I!4$!P!
J<JK8!.+%!,$+%$%!,(!2$!#/;#$1!,#.+!U1(9)!K!4$!f!J<JL\8<!E+!%.:3!L!.+%!KJ!(-!&.00/+.,/(+@!
,#$!.&$1.;$!^T!0(+0$+,1.,/(+!/+!;1(9)!`!F.3!3/;+/-/0.+,':!#/;#$1!,#.+!/+!;1(9)3!K!.+%!I!
4$!P!J<JJK8<!
X+*(3-$.+*$!
53!)1$&/(93':! 1$)(1,$%@! ,#$!0(+0$+,1.,/(+!(-!5TT3! /+!U1(9)!K!)$.=$%!(+!%.:!`!.-,$1!
.%*/+/3,1.,/(+@!.+%!,#$+!;1.%9.'':!%$01$.3$%@!1$.0#/+;!,#$!)1$M.%*/+/3,1.,/(+!'$&$'!KJ!
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%.:3!)(3,M&.00/+.,/(+<!N+!U1(9)!`@!,#$!.&$1.;$!0(+0$+,1.,/(+!(-!5TT!,$+%$%!,(!2$!#/;#!
(+!%.:!KJ!.-,$1!hBD!&.00/+.,/(+@!+(,!/**$%/.,$':!.-,$1!.%*/+/3,1.,/(+<!N+!U1(9)!̀ @!F#/0#!
F.3!3/*9',.+$(93':!.%*/+/3,1.,$%!F/,#!A6D!.+%!hBD!&.00/+$3@!2(,#!.+!/+01$.3$!(+!%.:!
`!%9$!,(!A6D!.+%!.+!/+01$.3$!(+!%.:!KJ!%9$!,(!hBD!F$1$!(23$1&$%<!"#/3!%/--$1$+0$!/3!
,#(9;#,!,(!2$!%9$!,(!%/--$1$+0$3!/+!,#$!.%V9&.+,!(-!$.0#!&.00/+$<!N+!,#$!A6D!&.00/+$@!
F#/0#! /3!.+! /+.0,/&.,$%!&/193!&.00/+$@!).1.--/+!(/'! /3!.%%$%!.3!.+!.%V9&.+,! ,(! /+01$.3$!
/**9+(;$+/0/,:<! N+! 0(+,1.3,@! ,#$! hBD! &.00/+$! /3! .+! .,,$+9.,$%! &/193! &.00/+$@! .+%! .!
0(*2/+.,/(+! (-! '.0,.'29*/+! cL! #:%1(':3.,$! .+%! 3901(3$! /3! 93$%! .3! .+! .%V9&.+,<! "#$!
.%V9&.+,!93$%!/+!,#$!A6D!&.00/+$!/+%90$3!.+!/**9+$!1$3)(+3$!2:!/+01$.3/+;!*(+(0:,/0!
$R9%.,/(+@!F#/0#!0.93$3!.+!/+-'.**.,(1:!1$3)(+3$!3/*/'.1!,(!.!).,#(;$+!/+-$0,/(+<!"#$!
hBD! &.00/+$! .%V9&.+,! /3! 93$%! ,(! 3,.2/'/Z$! .+,/;$+3! .+%! #.3! ,#$! $--$0,! (-!*./+,./+/+;!
.+,/;$+/0! 3,.2/'/Z.,/(+! -(1! .! '(+;! )$1/(%<! N+! )1$&/(93! 3,9%/$3@! /,! F.3! =+(F+! ,#.,!
3/*9',.+$(93! .%*/+/3,1.,/(+! (-! hBDM'/=$! 3#$$)!)(R! &.00/+$! .+%! A6D! &.00/+$! #.%! +(!
)1(2'$*! F/,#! .+,/2(%:! -(1*.,/(+<! ^(F$&$1@! -91,#$1! 1$3$.10#! /3! +$$%$%! (+! ,#$!
0(+,/+9.,/(+!(-!,#$!.09,$!/**9+$!1$3)(+3$!.+%!,#$!'(+;M,$1*!.%&$13$!$--$0,3!0.93$%!
2:!3/*9',.+$(93!&.00/+.,/(+!(-!,#$!,F(!&.00/+$3<!
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^f__+G+M$*(*6(&(.+'*,+$*&$-)%)5(&(.+'..)%('&$,+L(&0+2)3(*$+%)-)*'3(-1.+(*+
\)-$'*+*'&(3$+%'5/+
!
"-%0+&]!!!^:9+;MC#9'!C#(@!o(9+;V9+!e/*@!e:(9+;MB$(+;!C#(/!
!
a#J2(%.G2$!
O(&/+$!0(1(+.&/193!4OC(Y8!/3!.!)+$9*($+,$1/0!&/193!,#.,!0.+!/+-$0,!2(,#!%/;$3,/&$!.+%!
1$3)/1.,(1:!,1.0,3!(-!0.,,'$@!1$39',/+;!/+!$+(1*(93!$0(+(*/0!'(33$3<!6$+/+;/,/3!/+!0.'&$3!
(-,$+!(00913!F/,#!3$)3/3!.+%!/3!)1/*.1/':!0.93$%!2:!2.0,$1/.'!/+-$0,/(+@!29,!.'3(!
1$)(1,$%!2:!&/1.'!/+-$0,/(+<!"#/3!0.3$!)1$3$+,3!OC(YM.33(0/.,$%!&/1.'!*$+/+;/,/3!/+!.!
e(1$.+!+.,/&$!0.'-!F/,#!#$*.,(0#$Z/.<!
R'%2&.'3!'*,!A2%0+,$!
5!`MF$$=M('%!e(1$.+!+.,/&$!0.'-!$R#/2/,$%!#$*.,(0#$Z/.!-(1!-/&$!%.:3!.+%!%$&$'()$%!
%$#:%1.,/(+@!%$)1$33/(+@!#:)(,#$1*/.@!.+%!$R$1,/(+.'!%:3)+$.<!"#$!).,/$+,!F.3!/+!.!
3$*/0(*.,(3$!3,.,$!F/,#!()/3,#(,(+(3!.+%!3#(F$%!.23$+,!*$+.0$!.+%!+.3.'!,.0,/'$!
1$3)(+3$!29,!F/,#!.!F$.=!1$3)(+3$!-(1!)./+!3,/*9'/<!"#$!0.'-!%/$%!,F(!%.:3!.-,$1!,#$!
(+3$,!(-!0'/+/0.'!3/;+3<!D91/+;!,#$!+$01()3:@!2'((%@!0$1$21(3)/+.'!-'9/%!4CBA8@!.+%!,/339$!
3.*)'$3!/+0'9%/+;!21./+@!'9+;3@!=/%+$:@!19*$+@!.2(*.39*@!*$3$+,$1/0!':*)#!+(%$!
46hS8@!.+%!3*.''!.+%!'.1;$!/+,$3,/+$3!F$1$!0(''$0,$%!.+%!93$%!-(1!DS5!.+%!7S5!
$R,1.0,/(+!,(!%$,$0,!).,#(;$+3!.33(0/.,$%!F/,#!*$+/+;/,/3<!E+':!OC(Y!F.3!/%$+,/-/$%!
.+%!)(3/,/&$!3.*)'$3!F$1$!%/1$0,':!3$_9$+0$%<!"#$!1$*./+/+;!,/339$!3.*)'$3!F$1$!
392V$0,$%!,(!#/3,().,#('(;/0.'!$R.*/+.,/(+!.+%!/**9+(#/3,(0#$*/3,1:!4N^C8<!
P2$-3%$!
"#$!CBA!1$39',3!(-!,#/3!0.'-!1$&$.'$%!':*)#(0:,/0!)'$(0:,(3/3!4':*)#(0:,$!a\<\Q!.+%!
*(+(0:,$!Kb<LQ8@!/+01$.3$%!)1(,$/+!0(+0$+,1.,/(+!4I!;dh!.,!.+,$*(1,$*8!.+%!hM'.0,.,$!
4a<La!**('dh8@!.+%!)'.3*.!;'90(3$!0(+0$+,1.,/(+!4K<K8!1.,/(<!>R0$),!-(1!,#$!2'((%!.+%!
CBA@!OC(Y!F.3!%$,$0,$%!/+!.''!,/339$3!$R.*/+$%!/+0'9%/+;!21./+<!57,)('0!F.3!.'3(!
/%$+,/-/$%!/+!21./+@!'9+;@!6hS@!.+%!19*$+<!"#$!OC(Y!3$_9$+0$3!/%$+,/-/$%!/+!,#/3!0.'-!
3#(F$%!ca<KQpKJJQ!/%$+,/,:!,(!$.0#!(,#$1!.+%!$R#/2/,$%!cW<WQMcc<bQ!/%$+,/,:!F/,#!
,#(3$!(-!%/.11#$/0!0.'&$3!1$)(1,$%!/+!e(1$.<!"#$1$!F$1$!+(!#/3,().,#('(;/0.'!
.2+(1*.'/,/$3!/+!,#$!21./+!.+%!,#$!*(3,!)1(*/+$+,!#/3,().,#('(;/0.'!-/+%/+;3@!390#!.3!
+$01(,/Z/+;!#$*(11#.;/0!39))91.,/&$!21(+0#()+$9*(+/.@!F$1$!-(9+%!/+!,#$!'9+;<!O:!
N^C!.+.':3/3@!,#$!OC(Y!5;!F.3!+(,!%$,$0,$%!/+!,#$!21./+@!29,!F.3!/%$+,/-/$%!/+!,#$!
19*$+@!3*.''!.+%!'.1;$!/+,$3,/+$3<!
X+*(3-$.+*$!
5',#(9;#!OC(Y!F.3!+(,!%$,$0,$%!/+!,#$!CBA@!,#$3$!-/+%/+;3!/+!,#$!CBA!*.:!2$!;((%!
/+%/0.,(13!-(1!%/.;+(3/+;!&/1.'!*$+/+;/,/3<!^$1$@!F$!1$)(1,!-(1!,#$!-/13,!,/*$!.!+$F!
0'/+/0.'!3/;+@!+.*$':!OC(YM/+%90$%!*$+/+;/,/3!/+!0.,,'$<!6(1$!3,9%/$3!(+!,#$!1('$!(-!
OC(Y!.3!.!)(,$+,/.'!+$91('(;/0@!$+,$1/0@!.+%!1$3)/1.,(1:!).,#(;$+!.1$!F.11.+,$%<!
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^fYf+G+!K:XVXU:8BV+BU!RKT+:TXVBK!>+W<XM+R!XRBKBV+8BVW+>:B<<S!B+
DR8>I+ XQK;<!B\T+ :R+ !M:V:BG<XMBURB+ <!U:XR+ D:KBVlI+ >Q<:RU+ Y_Y_G
Y_YY+
!
"-%0+&]!!!C.*/''.!"(11$;;/.+/!@!5'/0$!T1(3)$1/@!U/(&.++/!T9)/''(@!C#/.1.!5++.!U.12.1/+(@!
U/.+'90.! 79;+.@! 7(2$1,.! 6.+-1$%/@! Y.'$+,/+.! U.22/@! 5+%1$.! h9))/!
!
a#J2(%.G2$!
S$(+.,.'!0.'-!%/.11#$.!4SCD8!/3!,#$!*(3,!/*)(1,.+,!0.93$!(-!%$.,#!/+!+$F2(1+!0.'&$3<!N,!
/3@!.'3(@!1$3)(+3/2'$!-(1!3$1/(93!$0(+(*/0!'(33$3!%9$!,(!*(1,.'/,:@!)((1!F$/;#,!;./+!.+%!
/+01$.3$%!0(3,3!-(1!.+,/*/01(2/.'!,1$.,*$+,3<!SCD!#.3!.!*9',/-.0,(1/.'!$,/('(;:@!/+!F#/0#!
&/193$3@! 2.0,$1/.@! )1(,(Z(.! .+%! *.+.;$*$+,! -.0,(13! 4#(93/+;@! -$$%/+;@! #:;/$+/0!
0(+%/,/(+38!)'.:!.!0190/.'!1('$<!SCD!/3!.,,1/29,$%!,(!/+-$0,/(93!.+%!+(+M/+-$0,/(93!0.93$3<!
5*(+;! /+-$0,/(93! 0.93$3@! ,#$! *./+! ).,#(;$+3! .1$g! :-&$"(+$(-080*2, $#-4*2;, &/1.'!
).,#(;$+3! .3! 2(&/+$! 1(,.&/193! 4O7Y8@! 2(&/+$! 0(1(+.&/193! 4OC(Y8! .+%! $+,$1(,(R/0!
5+)%.-0)%0#,)('0!4>">C8<!"#$!)1$&.'$+0$!(-!,#$!%/--$1$+,!$,/('(;/0.'!.;$+,3!&.1/$3!F/,#!,#$!
0.'-3[!.;$!.+%!0(M/+-$0,/(+3!.1$!-1$_9$+,':!1$)(1,$%<!
"#$!./*!(-!,#/3!3,9%:!/3!,(!%$,$1*/+$!,#$!)1$&.'$+0$!(-!,#$!*./+!/+-$0,/(93!.;$+,3!(-!
SCD@!/+!%/.11#$/0!0.'&$3!-1(*!K!,(!IK!%.:3!(-!.;$@!-1(*!%./1:!#$1%3!/+!>*/'/.M7(*.;+.!
1$;/(+!4N,.':8!%91/+;!IJIJMIJII<!
R'%2&.'3!'*,!A2%0+,$!
O$,F$$+!,#$!:$.13!IJIJMIJII@!LWI!0.'&$3!9+%$1!II!%.:3!(-!.;$!-1(*!bca!N,.'/.+!%./1:!
#$1%3!F$1$!3$+,!,(!>*/'/.M7(*.;+.!%/.;+(3,/0!'.2(1.,(1/$3!(-!,#$!N3,/,9,(!r(()1(-/'.,,/0(!
B)$1/*$+,.'$!(-!h(*2.1%/.!.+%!>*/'/.M7(*.;+.!-(1!%/.;+(3,/0!)91)(3$3<!
A$0$3! .+%! /+,$3,/+$3! 0(''$0,$%! %91/+;! +$01()3/$3! F$1$! )1(0$33$%! 93/+;! 3,.+%.1%!
)1(0$%91$3!-(1!/3('.,/(+!.+%!0#.1.0,$1/Z.,/(+!(-!57,)('0@!/+!21/$-@!3.*)'$3!F$1$!)'.,$%!(+!
2'((%!.;.1!.+%!U.33+$1!.;.1!.+%!.$1(2/0.'':!/+092.,$%!-(1!I\p\a!#!.,!`WkC<!
5!*9',/)'$R!TC7!-(1!,#$!%$,$0,/(+!(-!-/*21/.'!.+%!,(R/+!;$+$3@!/+0'9%/+;!,#(3$!$+0(%/+;!
-(1!A\!4eaa8@!Ab!4ecc8@!AL!4caWT8@!AKa@!A\K@!h"@!B".@!B"2!.+%!B,RI$!F.3!)$1-(1*$%!-(1!57,
)('0!0('(+/$3<! N3('.,$3! $+0(%/+;! .,! '$.3,! (+$! (-! ,#$! /+&$3,/;.,$%! $+,$1(,(R/+3! F$1$!
0'.33/-/$%!.3!>">C<!]#$+!3,1./+3!F/,#!,#$!3.*$!&/1(,:)$!F$1$!%$,$0,$%!F/,#/+!,#$!3.*$!
(9,21$.=@!,#$:!F$1$!0(+3/%$1$%!(+':!(+0$!-(1!)1$&.'$+0$!0.'09'.,/(+3<!
A$0.'! 3.*)'$3!F$1$!392*/,,$%! -(1! 1$.'! ,/*$!TC7! -(1! ,#$!%$,$0,/(+!(-!;1(9)!5!2(&/+$!
1(,.&/193! 4O7Y8! .+%! 2(&/+$! 0(1(+.&/193! 4OC(Y8<! B,(('! 3.*)'$3! F$1$! $R.*/+$%! -(1!
0(+-/1*.,/(+! (-! ,#$! )1$3$+0$! (-!:-&$"(+$(-080*2,$#-4*2! ((0:3,3! 2:!*(%/-/$%! r/$#'p
S$$'3$+!3,./+/+;!*$,#(%<!
P2$-3%$!
5!,(,.'!(-!\ca!57,)('0!3,1./+3!F$1$!/3('.,$%!.+%!3923$_9$+,':!;$+(,:)$%!2:!TC7<!5*(+;!
,#$3$@! KJK! 3,1./+3!F$1$! 0'.33/-/$%! .3! >">C! .+%! 3#(F$%! .! )1$&.'$+0$! (-! -/*21/.$! .+%!
,(R/+3!%/3,1/29,$%!.3!-(''(F3g!Abdecc!A\K!4bJ<bQ8@!Abdecc!4`c<LQ8@!A\deaa!4W<cQ8@!A\K!
4J<cQ8@!AL!4J<cQ8@!B".!4cK<KQ84!"#$!>">C!&/1(,:)$3!*(3,!0(**(+':!%$,$0,$%!F$1$!Ab!
A\K!B".!.+%!Ab!B,.@!-(9+%!/+!bJ<bQ!.+%!`W<LQ!(-!0.3$3@!1$3)$0,/&$':<!
>">C!3,1./+3!F$1$!-(9+%!/+!KW<IQ!(-!,#$!bca!SCDM.--$0,$%!-.1*3!/+&$3,/;.,$%<!
C(+3/%$1/+;! (,#$1! $,/('(;/0.'! .;$+,3! /+&$3,/;.,$%@! O7Y@! OC(Y! .+%!:7, $#-4*2! 3#(F$%!
)1$&.'$+0$3!(-!II<IQ@!IJ<IQ@!`I<`Q!1$3)$0,/&$':<!
"#$!*(3,!-1$_9$+,!0(M/+-$0,/(+3!F$1$g!O7Y!.+%!:7,$#-4*2!4KJ<IQ8@!-(''(F$%!2:!O7Y!.+%!
OC(Y!4a<bQ8!.+%!-/+.'':!2:!O7Y!.+%!>">C!4`<aQ8<!
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X+*(3-$.+*$!
"#$!)1$3$+,!3,9%:!$R.*/+$3!,#$!)1$&.'$+0$!(-!,#$!*./+!/+-$0,/(93!.;$+,3!/3('.,$%!-1(*!
SCD!0.3$3! /+! ,#$!>*/'/.M7(*.;+.! 1$;/(+! 4N,.':8!%91/+;!IJIJMIJII<!]#$+!0(+3/%$1/+;!
>">C@! ,#$! -/*21/.'! Ab! ;$+$! F.3! ,#$! *(3,! )1$&.'$+,@! F#/0#! /3! 0(+3/3,$+,! F/,#! (,#$1!
>91()$.+!3,9%/$3<!7$;.1%/+;!>">C!A\!3,1./+3@!,#$3$!F$1$!%$,$0,$%!/+!,#$!)1$3$+,!3,9%:@!
29,@!.3!(,#$1!.9,#(13!1$)(1,@!,#$:!#.&$!2$$+!F/%$':!%$301/2$%!/+!,#$!)/;@!.+%!,#$/1!1('$!
/+!0.'&$3!/3!+(,!:$,!0(*)'$,$':!0'.1/-/$%<!
500(1%/+;! ,(! )1$&/(93! >91()$.+! /+&$3,/;.,/(+3@! O7Y! /3! ,#$!*(3,! -1$_9$+,':! %$,$0,$%!
.;$+,! .*(+;! &/1.'! SCD! ).,#(;$+3<! :7, $#-4*2! F.3! -(9+%! /+! `I<`Q! (-! 0.3$3<! ]#$+!
0(*).1$%! ,(!(,#$1!>91()$.+! 3,9%/$3@! 1$39',3!*.:!&.1:@!29,! ,#$3$! 1$39',3!+$$%! ,(!2$!
/+,$1)1$,$%! 0.1$-9'':! 3/+0$! ,#$! 3.*)'$%! )()9'.,/(+! .+%! ,$3,3! *.:! %/--$1! 2$,F$$+!
3,9%/$3<!
N+!.%%/,/(+@!,#$!/+,$1.0,/(+!2$,F$$+!%/--$1$+,!).,#(;$+3!,#$!3$&$1/,:!(-!$+,$1/0!%/3$.3$@!
.3!$&/%$+0$%!2:!3(*$!3,9%/$3!/+!F#/0#!*/R$%!/+-$0,/(+3!F$1$!*90#!*(1$!-1$_9$+,!/+!
%/.11#$.'!.+/*.'3!0(*).1$%!,(!#$.',#:!.+/*.'3<!!
SCD!/3!3,/''!(+$!(-!,#$!'$.%/+;!#$.',#!0(+0$1+3!/+!0.'&$3<!C(+,1('!*$.391$3!2$;/+!F/,#!.!
1$0(''$0,/(+!(-!#/3,(1/0!%.,.@!/%$+,/-/0.,/(+!(-!.--$0,$%!.+/*.'3@!.+%!,#$!%$,$1*/+.,/(+!(-!
,#$! 9+%$1':/+;! $,/('(;:@! F#$,#$1! /+-$0,/(93! (1! +(+M/+-$0,/(93@! 93/+;! .+! .%$_9.,$!
%/.;+(3,/0! .))1(.0#<! O/(3$091/,:! .+%! %/1$0,! )1()#:'.R/3! .1$! =$:! -.0,(13! /+! /+-$0,/(+!
0(+,1('<!
6(+/,(1/+;! ).,#(;$+3! (+! ,#$! -.1*! .+%! .))':/+;! ,#$! 0(11$0,! %/.;+(3,/0! .))1(.0#$3@!
)1(&/%$3!/+-(1*.,/(+!.+%!/3!,#$!)1$-$11$%!3,1.,$;:!-(1!/+-$0,/(+!0(+,1('!.+%!)1$&$+,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fb^+G+Q-$'#5'.4'+,(3$-.14+(*/$%&()*+%'1.$.+#)57'-&0-(&(.+'*,+(*&$-.&(&('5+
#*$14)*('+(*+2$$/+%'53$.+(*+Q-161'7+
!
"-%0+&]! !! C/+,/.! ! {9$/1(ZM6.0#.%(@!6/Z.$'!6.0#.%(! @! 7.-.$'! !6.1,/+$Z@! B('! 5+%1$3@!
6.1,Ö+! ! A1.;.@! 6.1/+.! ! O$1á+@! 5'$V(! 6$+0#.0.@! A1.+='/+! 7/$,MC(11$.!
!
a#J2(%.G2$!
X-.#$'#+2#, 804.-+*2! /3! .! 6(''/09,$! F.''M'$33! 2.0,$1/9*! ,#.,! )(33$33$3! ,#$! $+Z:*$!
91$.3$! .+%! /3! .33(0/.,$%!F/,#! 1$)1(%90,/(+! .+%! $0(+(*/0! '(33$3! /+! 0.,,'$M)1(%90/+;!
-.1*3<!N,!/3!.+!())(1,9+/3,/0!).,#(;$+!,#.,!0('(+/Z$3!,#$!1$3)/1.,(1:!.+%!;$+/,.'!,1.0,!(-!
0.,,'$! .+%! 0.+! '$.%! ,(! 1$)1(%90,/&$! %/3(1%$13! 390#! .3! &9'&(&.;/+/,/3@! $+%(*$,1/,/3@!
*.3,/,/3@! .+%! )'.0$+,/,/3<! 7.1$':@! -$,.'! .'&$('/,/3! .+%! -$,.'! )(':.1,#1/,/3! *.:! 1$39',! /+!
.2(1,/(+!(1!,#$!2/1,#!(-!F$.=!0.'&$3!.+%!+$(+.,.'!%$.,#<!"#$!*./+!-(1*!(-!,1.+3*/33/(+!
/3! ,#1(9;#! +.,91.'! 1$)1(%90,/(+@! 29,! #(1/Z(+,.'! .+%! &$1,/0.'! ,1.+3*/33/(+@! .3! F$''! .3!
,1.+3*/33/(+!,#1(9;#!.1,/-/0/.'!/+3$*/+.,/(+!.+%!$*21:(!,1.+3-$1@!*.:!.'3(!(0091<!"#$!
)1$3$+0$!(-!X-.#$'#+2#!3))<!/+!%/--$1$+,!3$01$,/(+3!(-!#$.',#:!.+/*.'3!*.=$3!/,!%/--/09',!
,(!$3,.2'/3#!0(+,1('!3,1.,$;/$3!.;./+3,!,#$!/+-$0,/(+!/+!0.,,'$!#$1%3<!"#$!*./+!(2V$0,/&$!
(-!,#/3!3,9%:!/3!,(!%$301/2$!.!0'93,$1!(-!2(&/+$!+$(+.,.'!%$.,#3!0.93$%!2:!X-.#$'#+2#,
804.-+*2!/+!2$$-!0.,,'$!/+!?19;9.:<!
R'%2&.'3!'*,!A2%0+,$!
5! 21$$%/+;! -.1*! 1$)(1,$%! .+! /+01$.3$! (-! WMaQ! /+! ,#$! )$10$+,.;$! (-! '(33$3! (-! 0.'&$3!
4.2(1,/(+! .+%! +$(+.,.'! %$.,#8@! 1$.0#/+;! 9)! ,(! .! *(1,.'/,:! 1.,$! (-! K`<bQ! (-! 0.'&$3!
(1/;/+.,$%!-1(*!+.,91.'!21$$%/+;!.+%!.!K\<bQ!*(1,.'/,:!1.,$!(-!0.'&$3!(1/;/+.,$%!-1(*!
.1,/-/0/.'!/+3$*/+.,/(+<!T1$&/(93!1.,$3!(-!0.'-!'(33$3!F$1$!939.'':!.1(9+%!.+!.&$1.;$!(-!
L<bQ!(+!,#$!3.*$!-.1*<!6(3,!(-!,#$!.--$0,$%!0.'&$3!F$1$!2(1+!F$.=!.+%!F(9'%!$+%!9)!
%:/+;! /+! (+$! ,(! ,#1$$! %.:3@! $&$+! ,#(9;#! .2(1,/(+! .+%! 3,/''2/1,#3! .'3(! (00911$%<!
A1$_9$+,':@! ,#$! 0(F3!F(9'%!)1$3$+,! 1$,./+$%! -$,.'!*$*21.+$3!.-,$1! ,#$!2/1,#!(-! ,#$!
.--$0,$%! 0.'&$3! (1! .-,$1! ,#$! .2(1,/(+<! N+! .! ,#1$$M%.:! )$1/(%@! 3/R! 0.'&$3!F$1$! 3$+,! -(1!
+$01()3:!$R.*/+.,/(+!,(!/+&$3,/;.,$!,#$!0.93$!(-!%$.,#<!5,!,#.,!,/*$@!,#$1$!F$1$!K\bJ!
)1$;+.+,!0(F3@!``J!-1$3#!0(F3@!.+%!\J!%$.%!0.'&$3<!A(91!(-!,#$!+$01()3/$%!0.'&$3!%/$%!
+.,91.'':@!F#/'$!,F(!F$1$!$9,#.+/Z$%!%9$!,(!,#$!)((1!)1(;+(3/3<!5''!,#$!$R.*/+$%!0.'&$3!
F$1$!K! ,(!I!%.:3!('%<! T(3,M*(1,$*!$R.*/+.,/(+! 3,9%:!F.3! 0(+%90,$%@!F#/'$! 3$&$1.'!
-1$3#!,/339$!3.*)'$3!F$1$!,.=$+!-(1!*('$09'.1!3,9%/$3!,(!/+&$3,/;.,$!,#$!*(3,!0(**(+!
/+-$0,/(93!0.93$3!(-!2(&/+$!.2(1,/(+!.+%!+$(+.,.'!%$.,#@!/+0'9%/+;!L.(+$(-#,)#909*2@!
A.$"(+$0-#, 3))<@! :%'#2&80#, #3(-"*+@! :%'#2&80#, $.)(-*2@! 1&)($'#+2#, 3(40+@!
1&)($'#+2#,3(40/.90"#'0*2@!X-.#$'#+2#,804.-+*2@!.+%!2(&/+$!&/1.'!%/.11#$.!&/193<!
P2$-3%$!
5,!;1(33!$R.*/+.,/(+@!-(91!(9,!(-!3/R!0.'&$3!$R#/2/,$%!*/'%!)(':.1,#1/,/3!0#.1.0,$1/Z$%!2:!
,#$!)1$3$+0$!(-!-/21/+(93!$R9%.,$!/+!,F(!(1!*(1$!%/--$1$+,!.1,/09'.1!'(0.,/(+3@!F/,#!,#$!
0.1).'!.+%!,.13.'!V(/+,3!2$/+;!,#$!*(3,!-1$_9$+,':!.--$0,$%!V(/+,3<!E+$!(-!,#$!0.'&$3!F/,#!
)(':.1,#1/,/3!.'3(!$R#/2/,$%!.!%/--93$!*/'%!%$)(3/,/(+!(-!-/21/+(93!*.,$1/.'!/+!,#$!$R,$1+.'!
391-.0$!(-!,#$!(1;.+3!/+!,#$!.2%(*/+.'!0.&/,:!4)(':3$1(3/,/38<!^/3,('(;/0.'':@!,#$!3:+(&/.'!
*$*21.+$3! (-! ,#$3$! -(91! 0.'&$3! $R#/2/,$%! */'%! ,(! *(%$1.,$! ':*)#(#/3,/(0:,/0!
/+-/',1.,/(+!F/,#! 1.1$!+$9,1()#/'3!.+%!.!&.1/.2'$!.*(9+,!(-! -/21/+!%$)(3/,/(+<!5+(,#$1!
-1$_9$+,! -/+%/+;!F.3!*/'%! ,(!*(%$1.,$! /+,$13,/,/.'! ':*)#(#/3,/(0:,/0!)+$9*(+/.!F/,#!
(00.3/(+.'! +$9,1()#/'3! 4`dL8@! ':*)#(#/3,/(0:,/0! *:(0.1%/,/3! 4IdL8@! ':*)#(#/3,/(0:,/0!
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#$).,/,/3!4IdL8@!+$9,1()#/'/0!.+%!,#1(*2(,/0!0:3,/,/3!4KdL8@!F$1$!.'3(!(23$1&$%<!6('$09'.1!
,$3,3!1$39',$%!)(3/,/&$!-(1!X-.#$'#+2#,804.-+*2!/+!,#$!'9+;3!(-!,#1$$!%/--$1$+,!0.'&$3<!
X+*(3-$.+*$!
]$!%$301/2$! ,#$!(00911$+0$!(-!.+!9+0(**(+!0'93,$1!(-!2(&/+$!+$(+.,.'!%$.,#3! /+!.!
21$$%/+;! -.1*! .33(0/.,$%! F/,#! X-.#$'#+2#, 804.-+*2! '$.%/+;! ,(! '$3/(+3! 1.1$':!
1$)(1,$%<!!N,!/3!+$0$33.1:!,(!/+&$3,/;.,$!,#$!)1$3$+0$!(-!,#/3!.;$+,!/+!(,#$1!0.,,'$!-.1*3!
/+!?19;9.:!0.93/+;!1$)1(%90,/&$!'(33$3!(1!/+!#$.',#:!0.,,'$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fbb+G+B+.$3$-$+%'.$+)/+#'#(55)4'&).(.+(*+#$53(%+'*,+&0)-'%(%+5(42.+'.+%'1.$.+
)/+$'-57+-$#5'%$4$*&+)/+'+S)5.&$(*+0$(/$-+(*+'+,'(-7+%'&&5$+0$-,+
!
"-%0+&]! !! q9'/.+.!6$'(! T.+=1.,Z@! 7ç%/;$1!D.+/$'!E''#(--! @! 5+.!C.1('/+.!6.1,/+3! O(0=@!
D/á;$+$3! 5%1/.+(! D9.1,$! B.+,.+.@! N3.2$''$! 79*/=.! E''#(--!
!
a#J2(%.G2$!
7$)(1,!.+!9+939.'!0'/+/0.'!0.3$!(-!3$&$1$!).)/''(*.,(3/3!/+!.!̂ ('3,$/+!#$/-$1!.,!,#$!!U1.'#.!
5Z9'!-.1*!#(3)/,.'@!T(+,/-Ö0/.!?+/&$13/%.%$!C.,á'/0.!%(!T.1.+Ñ!4T?CT78@!'(0.,$%!/+!,#$!
*9+/0/).'/,:!(-!A.Z$+%.!7/(!U1.+%$@!3,.,$!(-!T.1.+Ñ@!3(9,#$1+!O1.Z/'<!!
R'%2&.'3!'*,!A2%0+,$!
5!K`!('%!*(+,#3!^('3,$/+!#$/-$1@!F$/;#/+;!`\c!=;@!2(%:!0(+%/,/(+!30(1$!I!4KM0#.0#$,/0!
,(! bM(2$3$8! $R/,3! )1(%90,/(+! %9$! ,(! %$'.:$%! 2(%:! %$&$'()*$+,! .+%! 21(9;#,! ,(! ,#$!
#(3)/,.'!%9$!,(!3$&$1.'!#:)$1=$1.,(,/0!).)/''(*.3!0(+0$+,1.,$%!*./+':!(+!.''!-(91!'/*23<!
N,!F.3! ,#$! -/13,!#$/-$1!F/,#! ,#/3! 3)$0/-/0! 0'/+/0.'!.))$.1.+0$! /+! ,#$!#/3,(1:!(-! ,#$! -.1*!
-(9+%$%!/+!Kccc@!.',#(9;#!+(+!3$&$1$!).)/''(*.,(3/3!/3!0(**(+!/+!,#$!#$1%<!"#$!-/13,!
3/;+3!(-!).)/''(*.,(3/3!F$1$!+(,$%!2:!,#$!-.1*$1!/+!B$),$*2$1!IJII<!N+!6.10#!(-!IJI`!
,#$! #$/-$1! 0.*$! ,(! ,#$! #(3)/,.'! .+%! .,! -/13,! 0'/+/0.'! $R.*/+.,/(+! 0.1%/.0@! 1$3)/1.,(1:@!
19*/+.'!-9+0,/(+!.+%!,$*)$1.,91$!F$1$!.''!+(1*.'<!"#$!*.V(1/,:!(-!,#$!).)/''(*.3!F$1$!
0(&$1/+;!2(,#!-(1$'/*23!.+%!2(,#!#/+%'/*23!-(''(F/+;!,#$!3.*$!*.01(30()/0!).,,$1+!(-!
#/)$1_9$1.,(,/0! ;1.)$M3#.)$%! .))$.1.+0$<! E-! ,#$! 1/;#,! -(1$'/*2@! bJQ! (-! ,#$! 3=/+!
2$,F$$+! 0.9%.'! 0.1)(*$,.0.1).'! .+%! ,#$! /+,$1%/;/,.'! V(/+,3!F.3! .--$0,$%<! "#$!*.V(1!
0'93,$13!0'(3$!,(!0.9%.'!.+%!'.,$1.'!*$,.0.1)(M)#.'.+;$.'!V(/+,!F$1$!&/3/2'$!/+!'.,$1.'@!
0.9%.'!.+%!-1(+,.'!&/$F@!F/,#!3(*$!3*.''$1!'$3/(+3!/+!0.9%.'!&/$F!(-!,#$!0.1)93<!E-!,#$!
'$-,!-(1$'/*2@!̀ JQ!(-!,#$!3=/+!2$,F$$+!0.9%.'!0.1)(*$,.0.1).'!.+%!,#$!/+,$1%/;/,.'!V(/+,3!
F.3!'$3/(+$%<!"#$!*.V(1!0'93,$1!F.3!/+!,#$!0.9%.'!1$;/(+!(-!,#$!/+,$1%/;/,.'!1$;/(+!&/3/2'$!
-1(*! ,#$! '.,$1.'! .+%! 0.9%.'! &/$F<! E-! ,#$! 1/;#,! #/+%'/*2@! IJQ! (-! ,#$! 3=/+! 2$,F$$+!
,.13(*$,.,.13.'!.+%! ,#$! /+,$1%/;/,.'! V(/+,3!F.3!.--$0,$%<!A1(*!,#$! '.,$1.'! &/$F!(-! ,#$!
'/*2@!/,!F.3!)(33/2'$!,(!(23$1&$!3*.''$1@!3).0$%!F.1,3!F/,#!.!)$%9+09'.,$%!.))$.1.+0$@!
/11$;9'.1!391-.0$@!.+%!#.1%!0(+3/3,$+0:!/+!,#$!%/3,.'!*$,.,.13.'!1$;/(+!-1(*!,#$!'.,$1.'!
&/$F<!E-! ,#$! '$-,! #/+%'/*2@! KJQ!(-! ,#$! '.,$1.'! 3=/+! 2$,F$$+! ,.13(*$,.,.13.'! .+%! ,#$!
/+,$1%/;/,.'! V(/+,3! F.3! .--$0,$%<! N+! ,#$! '.,$1.'! &/$F@! ,#$! .))$.1.+0$! 0(+3/3,$%! (-!
).)/''(*.3! /+! &.1/(93! 3/Z$3@! 3).0$%! .))1(R/*.,$':! I! 0*! .).1,@! F/,#! .! )$%9+09'.,$%!
.))$.1.+0$<!N3('.,$%!F.1,3!F$1$!-(9+%!/+!,#$!'.,$1.'!&/$F!(-!,#$!.2%(*/+.'!.1$.3@!,#$!
30.)9'.1!1$;/(+@!.3!F$''!.3!,#$!392*.+%/29'.1!.+%!01.+/(-1(+,.'!1$;/(+3<!"#$!-(''(F/+;!
,#$1.)$9,/0! .))1(.0#$3!F$1$! $*)'(:$%g! .9,(;$+(93! ).)/''(*.! &.00/+$!F/,#! .! b!*h!
39209,.+$(93!.))'/0.,/(+!.+%!1$&.00/+.,/(+!$&$1:!W!%.:3!-(1!\!0(+3$09,/&$!F$$=3@!.9,(M
#$*(,#$1.):!F/,#!.!IJ!*'!/+,1.*9309'.1!.))'/0.,/(+!(-!&$+(93!2'((%@!.+%!'$&.*/3('$!
4`<b!*;d=;!3<0<8!(+0$!/+!.!F$$=!-(1!`!,/*$3@!.+%!-/+.'':@!,#$!391;/0.'!$R0/3/(+!4)9''/+;!(9,8!
(-! ,#$!).)/''(*.3<!"/339$!3.*)'$3!F$1$!3$+,! ,(!,#$!&/1('(;:! '.2(1.,(1:! -(1!&/1('(;/0.'!
/%$+,/-/0.,/(+<!!
P2$-3%$!
?+-(1,9+.,$':@!$&$+!.-,$1!+/+$!*(+,#3@!+(+$!(-!,#$!,1$.,*$+,3!)1(&$%!$--$0,/&$<!"#$!
#$/-$1! 0(+,/+9$3! ,(! $R#/2/,! %/33$*/+.,$%! F.1,3! (+! /,3! '/*23! .+%! 2(%:<! 50,9.'':@! ,#$!
.+/*.'! '(3,!F$/;#,! 4IWc!e;X!OCB!K@b8@! .+%! 3,.1,$%!2/,/+;! 3(*$!).)/''(*.3!%9$! ,(! ,#$!
/+3,.''.,/(+!(-!.!*:/.3/3!2$+$.,#!,#$!).)/''(*.3<!"#/3!F.3!0(+,1(''$%!2:!*$0#.+/0.'':!
1$*(&/+;!'.1&.$!.+%!3:3,$*/0!93$!(-!/&$1*$0,/+!bJ!*0;d=;!BND!3<0<!7$39',/+;!3=/+!F(9+%3!
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F$1$!,1$.,$%!F/,#!,()/0!Z/+0!(R/%!(/+,*$+,!.-,$1!)1/(1!%/3/+-$0,/(+<!Y/1('(;:!1$39',3!F$1$!
+(,!.&./'.2'$!9+,/'!.23,1.0,!0'(391$<!!
X+*(3-$.+*$!
>&$+!,#(9;#!.''!,#$!93$%!,1$.,*$+,3!.1$!0/,$%!/+!'/,$1.,91$!,(!2$!$--$0,/&$!/+!0(+,1(''/+;!
).)/''(*.,(3/3@!,#$:!)1(&$%!/+$--$0,/&$!/+!,#/3!0.3$<!"#$!*/33/+;!30/$+,/-/0! /+-(1*.,/(+!
.2(9,! ).,#(;$+$3/3! (-! ).)/''(*.,(3/3@! 3)$0/-/0.'':! ,#$! /+0.).0/,:! ,(! -9'-/''! ,#$! e(0#�3!
)(3,9'.,$3@! 1$*./+! 0#.''$+;/+;! -(1! ,#$! %$&$'()*$+,! (-! 9+/&$13.'! .%(),.2'$! $--$0,/&$!
,#$1.)/$3<!C.,,'$!F/,#!0'/+/0.'!3/;+3!(-!).)/''(*.,(3/3!-(1!*(1$!,#.+!L!*(+,#3!#.&$!.!)((1!
)1(;+(3/3<!"#$!)1$&.'$+0$!(-!).)/''(*.,(3/3!.3!.!1$.3(+!-(1!$.1':!1$)'.0$*$+,!(-!#$/-$13!
/3!9+=+(F+<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fc^+ G+ Q.$+ )/+ &0$+ 2$&'G5'%&'4'.$G-$.(.&'*&+ %5)"'%(55(*+ /)-+ &0$+ ,-7G%)L+
&0$-'#7C+ M(*(414+ :*0(2(&)-7+ 8)*%$*&-'&()*.+ DM:8.I+ /)-+ T&-$#&)%)%%1.+
12$-(.+(*+U$-4'*7+
!
"#$%&'($ $$NG/+*($9,6&6,0$!*,;&($ $o3*<'--6,0$i3,';G$"Ü(;G.6,0$P.(J*,$9&(;G0$N/,(-6.$)-6>>'.0$
!*,'*$ b36.*$ #6,J*,*$ `6,.*.=670$ "&'($ "6/.$
$
)*+,-$./,0!
_&6$-/$;G*.J6($'.$bi$,6J&3*-'/.(0$-G6$23*.Z6-$&(6$/I$*.-'2'/-';$=,Mc;/<$-G6,*>M$AP_XNB$(G/&3=$
./-$ 26$ 3/.J6,$ -G6$ ./,+$ '.$ =*',M$ I*,+($ AE6J&3*-'/.$ AbiB$ QUCD\YB?$ %.$ 86,+*.M0$ -G6$ &(6$ /I$
;/++6,;'*3$I'L6=$*.-'2'/-';$;/+2'.*-'/.($*-$=,Mc/II$'($:6,M$6L-6.=6=?$NG6$.6<$36J'(3*-'/.$3'+'-($
-G6$&(6$/I$-G'($Z'.=$/I$>,6>*,*-'/.($*=='.J$*$I*;-/,$-G*-$'.;,6+6.-$-G6$*..&*3$*.-'2'/-';c&(6c
26.;G+*,Z'.J$I/,$I*,+(?$
#6-6,'.*,'*.($*,6$3//Z'.J$I/,$6II6;-':6$*3-6,.*-':6(?$NG6$26-*$3*;-*+*(6c,6('(-*.-$>6.';'33'.($3'Z6$
;3/L*;'33'.$G*:6$266.$&(6=$'.$-G6$-,6*-+6.-$/I$+*(-'-'(?$NG6$+6=';*-'/.($*,6$;/++/.3M$+/./c
>,/=&;-(0$ *.=$ -G6$ ;/+>/&.=$ '($ ;/.('=6,6=$ 2M$ -G6$ b!P$ *($ >,&=6.-$ &(6$ *.-'2'/-';$ AI',(-$ 3'.6$
-,6*-+6.-B?$X3/L*;'33'.$'($;/.('=6,$*($*.-'c(-*>GM3/;/;;*3$>6.';'33'.$<'-G$G'JG$6II6;-':'-M$*J*'.(-$
>*-G/J6.($ ;*&('.J$ /I-6.$ (&2;3'.';*3$ +*(-'-'(?$ NG6,6$ <*($ ./$ ('J.'I';*.-$ ='II6,6.;6$ 26-<66.$
-,6*-+6.-($<'-G$X3/L*;'33'.$*.=$-G6$C=&$J6.6,*-'/.$;6>G*3/.'&+$/.$l&*,-6,$;&,6$,*-6($I/,$.6<$
'.I6;-'/.(0$I/,$;G,/.';$'.I6;-'/.($*.=$I/,$'.I6;-'/.($<'-G$"#%D8F,*;*;;>-!%>$7>-0$"#$7D#*;*;;>-!
%H%,%;#&%7!*.=!"#$7D#*;*;;>-!>=7$&-$*-$=,M$/II$A)G6>G*,=$6-$*3@$QUURB@$NG6$>,6(6.-$(-&=M$*.*3M76=$
-G6$!%X$('-&*-'/.$/I$;3/L*;'33'.$I/,$"<>=7$&-$'.$86,+*.M?$
12$,'.23!245!6,$%&50!
E*.=/+3M$(636;-6=$l&*,-6,$+'3Z$I,/+$+*(-'-'($;*(6($/.$;/++6,;'*3$=*',M$I*,+($I,/+$='II6,6.-$
,6J'/.($ '.$[/,-G6,.$86,+*.M$<6,6$(*+>36=?$NG6$(*+>36($<6,6$*.*3M76=$*-$ -G6$!'3Z$v&*3'-M$
"*2/,*-/,M$/I$-G6$i.':6,('-M$/I$`*../:6,$&('.J$2,/-G$='3&-'/.$-6(-?$)?$&26,'($%=6.-'I';*-'/.$<*($
2*(6=$/.$+/,>G/3/JM0$G6+/3M('($>*--6,.(0$6(;&3'.$GM=,/3M('(0$J,*+$(-*'.'.J0$;*-*3*(60$jOc-6(-0$
(&2$;&3-':*-6=$/.$+/='I'6=$E*+2*;G$*J*,côc=cJ*3*;-/('=*(6c>/('-':6$;/;;'$AK*--($6-$*3?$CDDVB$
*.=$ 1XE?$ NG6$ -6(-$ '($ ;/.('=6,6=$ *($ -G6$ J/3=$ (-*.=*,=$ 26;*&(6$ '-$ >,/:'=6($ ,6>,/=&;'2360$
l&*.-'-*-':6$ =*-*0$ +*Z'.J$ '-$ >/(('236$ -/$ ;/+>*,6$ -G6$ !%X$ :*3&6($ ,6>/,-6=$ 2M$ ='II6,6.-$
,6(6*,;G6,($*.=$*-$='II6,6.-$-'+6(?$NG6$!%X./$*.=$!%X0/$/I$;3/L*;'33'.$<*($=6-6,+'.6=$*($-G6$
3/<6(-$;/.;6.-,*-'/.$/I$-G6$*.-'2'/-';$-G*-$<*($I/&.=$-/$'.G'2'-$2*;-6,'*3$J,/<-G$!';,/='3&-'/.$
+6-G/=$&(6=$*;;/,='.J$-/$J&'=63'.6($A[XX")$QUUU\X")%$QUUDH$[XX")\X")%c!UScPF\!UScPWB?$[/$
2,6*Z>/'.-($ AX")%0$ biXP)NB$ <6,6$ I/&.=?$ NG6$ !%X$ <*($ =6(;,'26=$ *.=$ ;/,,63*-6=$ <'-G$ -G6$
;/.;6.-,*-'/.$/I$;3/L*;'33'.$*-$-G6$='II6,6.-$-'+6($*-$-G6$=,M$>6,'/=$A6:6,M$<66Z$*.*3M('(0$=*-*$
/2-*'.6=$I,/+$-G6$ '.-6,.*3$(-&=M$1I'76,$QVYDB?$NG6$*.*3M('($;/.('=6,($-G6$=*-*$/I$;/++6,;'*3$
I/,+&3*-'/.($ '.$ 86,+*.M$ A+/(-3M$ C$ J$ ;3/L*;'33'.$ >6,$ (M,'.J6B$ *.=$ -G6',$ I/,+&3*-'/.$ A(+*336,$
;3/L*;'3'.$>*,-';36$('76$Am=M./+'33'.JmB$/,$./-B?!
7,0#3$0!
QUU$(*+>36($I,/+$YQ$I*,+($A+6*.$V0QQ$(*+>36($>6,$I*,+0$+'.$C0$+*L$QSB$<6,6$*.*3M76=?$NG6$
!%X$:*3&6($"<>=7$&-\X3/L*;'33'.$<6,6$26-<66.$U0CQF$íJ\+"$ACT$/I$-G6$(*+>36(B$*.=$YR$íJ\+"$
ACT$/I$-G6$(*+>36(B0$+6='*.$:*3&6$<*($Q$íJ\+"?$!%X./**.=*!%X:.*<6,6$Q$íJ\+"$*.=$!%X0/*<*($R$
íJ\+"?$NG6$!%X$,63*-6=$*,6$*;;/,='.J$<'-G$_6$4/.J$6-$*3?$AQUCWB$*.=$9/3-6$6-$*3?$AQUQUB?$$
$
NG6$6II6;-':6.6(($/I$*.-'+';,/2'*3$-G6,*>M$=6>6.=($/.$(6:6,*3$I*;-/,($3'Z6$I/,+&3*-'/.$*.=$=/(6?$
NG6$+6*.$;/.;6.-,*-'/.$/I$CJ$;3/L*;'33'.$>/(-$*=+'.'(-,*-'/.$'($,63*-6=$*($I/33/<'.J@$C=&*<66Z@$
CRQ$íJ\+"H$Q#$$<66Z$DQ$íJ\+"H$V($*<66Z$WD$íJ\+"H$R&'$<66Z$VF$íJ\+"H$F&'$<66Z$W$íJ\+"$*.=$Y'$
<66Z$ V$ íJ\+"$ &('.J$ =M./+'33'.J$ *.=$ â;3/L*;'33'.$ <'-G/&-$ =M./+'33'.Jâ$ ,63*-6=$ -G6$
;/.;6.-,*-'/.(@$C=&*<66Z@$CYC$íJ\+"H$Q#$$<66Z$QD$íJ\+"H$V($*<66Z$CU$íJ\+"H$R&'$<66Z$Y$íJ\+"H$
F&'$<66Z$U?V$íJ\+"$*.=$F&'$<66Z$U?UD$íJ\+"$A=*-*$I,/+$-G6$'.-6,.*3$(-&=M$1I'76,$QVYDB?!!
8&4-3#0.&4!
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NG6$ >G*,+*;/Z'.6-';$ 26G*:'/,$ /I$ ;3/L*;'33'.$ <'-G$ :6,M$ G'JG$ ;/.;6.-,*-'/.($ I/33/<'.J$
'.-,*+*++*,M$'.I&('/.$*-$=,M'.J$/II$<'-G$C$J0$(>6;'*33M$&('.J$=M./+'33'.J$*.=$-G6$!%X$:*3&6($
/2-*'.6=$(G/<($-G*-$-G6$&(6$/I$;3/L*;'33'.$>,/:'=6($(&II';'6.-$,6(>/.=$-/$"<!>=7$&-$*;,/(($-G6$=,M$
>6,'/=?$
7,9,',4-,!
9/3-6$6-$*3?$ AQUQUB?$ '.$:'-,/$ (&(;6>-'2'3'-M$/I$+*(-'-'($>*-G/J6.($ '(/3*-6=$ I,/+$;3'.';*3$+*(-'-'($
;*(6($/.$[/,-G6,.$86,+*.$=*',M$I*,+(?$#6-?$);'?$ACB@CU?$
b!P@$G-->(@\\<<<?6+*?6&,/>*?6&\6.\*..&*3c,6>/,-cQUQU\*.-'+';,/2'*3c,6('(-*.;6cU?G-+3$
_6$4/.J$6-$*3$AQUCWB@$!/.'-/,'.J$/I$*.-'+';,/2'*3$(&(;6>-'2'3'-M$/I$&==6,$>*-G/J6.($,6;/:6,6=$
I,/+$ ;*(6($ /I$ ;3'.';*3$ +*(-'-'($ '.$ =*',M$ ;/<($ *;,/(($ b&,/>6@$ #6-1*-G$ ,6(&3-($ #6-6,'.*,M$
!';,/2'/3/JM$QCV$AQUCWB$SVÇWC@$$
%.-6,.*3$E6>/,-$1I'76,$QVYD@$X3/L*;'33'.$>6,('(-6.;6$ '.$ -G6$=,M$2/:'.6$&==6,$>3&($ >/(-c;*3:'.J$
,6('=&6($I/33/<'.J$'.-,*+*++*,M$'.I&('/.$*-$=,M'.J$/II$<'-G$C$J$=/(6$>,6$*.=$>/(-$=M./+'33'.J$
E6J&3*-'/.$AbiB$QUCD\Y$/I$-G6$b&,/>6*.$1*,3'*+6.-$*.=$/I$-G6$X/&.;'3$/I$CC$_6;6+26,$QUCW$/.$
:6-6,'.*,M$+6=';'.*3$>,/=&;-($*.=$,6>6*3'.J$_',6;-':6$QUUC\WQ\bX$
)G6>G*,=$ 6-$ *3?$ AQUURB@$ P$ ;/+>*,*-':6$ I'63=$ -,'*3$ /I$ ;6>G*3/.'&+$ *.=$ ;3/L*;'33'.$ I/,$ =,M$ ;/<$
-G6,*>M$I/,$+*(-'-'($'.$P&(-,*3'*.$=*',M$;/<(@$P&(-,*3'*.$#6-6,'.*,M$4/&,.*3$#/3$WQ0$ACUB@$YQRcYQD$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
!
!
!
!
!
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^fcb+G+J-$3'5$*%$+)/+M7%)#5'.4'+2)3(.+(*+U$-4'*+%'&&5$+0$-,.+
!
"-%0+&]!!!"(13,$+!B,$))/+@!5+%1$.!h/%+$1@!N+;1/%!h(1$+Z@!?'1/0#!hu30#+$1@!5+3;.1!O930#@!
"#(*.3! O1$9$1@! 6.1093! ! e'.F/,,$1@! h9/3! h$(+!
!
a#J2(%.G2$!
1&)($'#+2#,3(40+!417,3(40+8!/3!.!0(**(+!).,#(;$+!/+!0.,,'$<!N+-$0,/(+3!F/,#!17,3(40+!
/+%90$!3$&$1.'!0'/+/0.'!3/;+3!/+!0.,,'$!(-!.''!.;$3@!21$$%3!.+%!-.1*/+;!,:)$3<!6(3,!0(**(+!
.1$!1$3)/1.,(1:!%/3$.3$3!/+!0.'&$3@!.3!F$''!.3!*.3,/,/3!.+%!.1,#1/,/3!/+!('%$1!0.,,'$<!TC7!/3!
0(**(+!,(!%$,$0,!17,3(40+!/+!3.*)'$3!-1(*!,#$!1$3)/1.,(1:!3:3,$*!4%$$)!+.3.'!3F.23@!
21(+0#(.'&$('.1!3.*)'$3!4O5h88<!"#$!%$,$0,/(+!(-!.+,/2(%/$3!/+!2'((%!(1!*/'=!/3!)(33/2'$!
F/,#!>hNB5<!"(!;$,!.+!(&$1&/$F!(-!,#$!%./1:!#$1%3!/+!U$1*.+:@!.!0(''$0,/(+!(-!29'=!*/'=!
3.*)'$3!/+!*(1$!,#.+!\JJ!%./1:!#$1%3!F.3!)$1-(1*$%<!5%%/,/(+.'':@!3.*)'$3!-1(*!.09,$!
.--$0,$%!0.'&$3!F$1$!,.=$+!2:!O5h@!%$$)!+.3.'!3F.23!(1!.,!+$01()3:<!
R'%2&.'3!'*,!A2%0+,$!
O9'=!*/'=!3.*)'$3!F$1$!0(''$0,$%!1.+%(*':!-1(*!&$,3!.,!%./1/$3!4^('3,$/+!A1/$3/.+!.+%!
B/**$+,.'!#$1%38!/+!1$'$&.+,!%./1:!.1$.3!.''!(&$1!U$1*.+:<!"#$!3.*)'$3!F$1$!93$%!-(1!
%$,$0,/(+!(-!17,3(40+! .+,/2(%/$3!F/,#! ,#$! ,$3,! ND!B01$$+ï!6:0()'.3*.!2(&/3! N+%/1$0,!
>hNB5!4ND!&$,@!A1.+0$8!.,!,#$!'.2(1.,(1:!(-!,#$!O.&.1/.+!5+/*.'!^$.',#!B$1&/0$3<!B.*)'$3!
-1(*! .09,$':! %/3$.3$%! 0.,,'$! F$1$! ,.=$+! .+%! $R.*/+$%! 2:! ,#$! '.2(1.,(1:! O/(0#$0=!
4U$1*.+:8! -(1! 1$3)/1.,(1:! ).,#(;$+3! 93/+;! ,#$! Y$,65n®! 79*/+.+,! 7$3)/1.,(1:!
B01$$+/+;!TC7!e/,!4"#$1*(!A/3#$1!B0/$+,/-/0!N+0@!?B58<!
P2$-3%$!
O9'=!*/'=!3.*)'$3!-1(*!(&$1!\JJ!%./1:!#$1%3!F$1$!0(''$0,$%!.+%!.+.':Z$%<!E&$1!IbQ!(-!
,#$!3.*)'$3!F$1$!)(3/,/&$!-(1!17,3(40+!.+,/2(%/$3<!A1(*!q.+9.1:!IJII!,/''!$+%!(-!IJI`!
.2(9,!IJJ!0.'&$3!-1(*!\K!-.1*3@!*(3,!(-!,#$*!%./1:!-.1*3@!F$1$!3.*)'$%!2:!O5h!.+%!
$R.*/+$%!2:!TC7!.-,$1!)(('/+;!,#$!3.*)'$3!-1(*!$.0#!-.1*<!52(9,!`JQ!(-!,#$!)(('$%!
3.*)'$3!F$1$!)(3/,/&$!-(1!17,3(40+<!"#$!>hNB5!1$39',3!3#(F!,#.,!.+,/2(%/$3!.;./+3,!17,
3(40+!0.+!2$!%$,$0,$%!.01(33!.''!U$1*.+!.1$.3<!
X+*(3-$.+*$!
"#$! 1$39',3! 3#(F! .! #/;#$1! )1$&.'$+0$! (-!17, 3(40+! .+,/2(%/$3! /+! U$1*.+! %./1:! #$1%3!
0(*).1$%! ,(! -(1*$1! /+&$3,/;.,/(+3! /+! 3)$0/-/0!U$1*.+!.1$.3! 4h(1$+Z@!IJI`8<!"#$!+$F!
%.,.!/3!/+!'/+$!F/,#!1$)(1,3!-1(*!(,#$1!>91()$.+!0(9+,1/$3!4U/''$!$,!.'<!IJKaX!605'((+!$,!
.'<!IJII8<!17,3(40+!/3!.!*.V(1!).,#(;$+!/+!U$1*.+!0.,,'$!)1(%90,/(+<!!!
P2T2&2*(2$!
U/''$!h@!C.''$+3!q@!B9)1$!e@!O(:$+!A@!̂ .$3$21(90=!A@!Y.+!D1/$330#$!h@!&.+!h$$+$+!e@!D$)1$Z!
T@!T.1%(+!O<!?3$!(-!.!21$$%/+;!29''!.+%!.23$+0$!(-!.!0.'&/+;!)$+!.3!1/3=!-.0,(13!-(1!,#$!
)1$3$+0$!(-!1&)($'#+2#,3(40+,/+!%./1:!#$1%3<!q<!D./1:!B0/<!IJKaX!KJKgaIa\paIcJ!
h(1$+Z!N<!6:0()'.3*.!2(&/3!/+!O.:$1+g!].3!F/33$+!F/1!2/3#$1v!KI<!B,$+%.'$1!B:*)(3/9*g!
"/$13$90#$+!9+%!"/$130#9,Z!2$/*!7/+%!&(*!Ic<!2/3!`K<!6î1Z!IJI`<!IJI`g!acMcJ!
605'((+!CN@!605'((+!CU@!"1.,.'(3!q@!E¿U1.%:!h@!60U1.,#!U@!U9$'2$+Z9!6@!U1.#.*!D5@!
E¿e$$--$! e@! O.11$,,! Dq@! 6(1$! Bq<! B$1()1$&.'$+0$! (-!1&)($'#+2#, 3(40+, /+! 29'=! */'=!
3.*)'$3!/+!N1/3#!%./1:!#$1%3!.+%!1/3=!-.0,(13!.33(0/.,$%!F/,#!#$1%!3$1()(3/,/&$!3,.,93<!q<!
D./1:!B0/<!IJIIX!KJbgb\KJpb\Kc!
!
!
!
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^fcd+ G+ >$&$%&()*+ '*,+ Z1'*&(/(%'&()*+ )/+ &0$+ !f+ )*%)6$*$+ )/+ 2)3(*$+
#'#(55)4'3(-1.+&7#$.+Y+'*,+̂ b+/-)4+1-(*'-7+25',,$-+5$.()*.+)/+2$$/+'*,+,'(-7+
%'&&5$O+
!
"-%0+&]! !! 6/0#$'$! h9+.1%/@! O1Ö;/%.! 5'0¡+,.1.@! 5hNC>! 5hAN>7N@! 565?7N! 5hAN>7N!
!
a#J2(%.G2$!
O(&/+$!).)/''(*.&/193! ,:)$3!I! 4OTYI8!.+%!K`! 4OTYK`8!0.+! /+%90$! ,9*(13! /+!2(,#! ,#$!
09,.+$(93!.+%!*90(3.'!$)/,#$'/.!(-!0.,,'$@!'$.%/+;!,(!%/3,1$33/+;!.+/*.'!%/3$.3$3@!.+%!
0(+3/%$1.2'$! $0(+(*/0! '(33$3<! "#$3$! &/1.'! ,:)$3! .1$! .'3(! .33(0/.,$%! F/,#! *.'/;+.+,!
'$3/(+3! /+! ,#$! 91/+.1:! 2'.%%$13@! =+(F+! .3! 2(&/+$! $+Z((,/0! #$*.,91/.<! "#/3! 0'/+/0.'!
3:+%1(*$!0.93$3!/+,$1*/,,$+,!#$*.,91/.@!.+$*/.@!)1(;1$33/&$!$*.0/.,/(+@!.+%!%$.,#!/+!
.--$0,$%!.+/*.'3<!C.10/+(;$+$3/3!(23$1&$%!/+!,#$!91/+.1:!2'.%%$1!#.3!2$$+!.33(0/.,$%!
F/,#! 3:+$1;/3*! 2$,F$$+! OTY! /+-$0,/(+! .+%! 0#1(+/0! /+,(R/0.,/(+! 2:! 21.0=$+! -$1+!
4=".-080*2,#\*0'09*28!/+;$3,/(+@!F#/0#!0(+,./+3!*9,.;$+/0!.+%!0.10/+(;$+/0!)1/+0/)'$3!
.3! _9$10$,/+! .+%! ),._9/'(3/%$<! "#$3$! 0(*)(9+%3! ,1/;;$1! &/1.'! ;$+$! $R)1$33/(+! ,#.,!
1$39',3!/+!0$''!,1.+3-(1*.,/(+<!5'(+;!F/,#!,#$!>b!&/1.'!)1(,$/+@!F#/0#!/3!2$'/$&$%!,(!2$!,#$!
*.V(1!(+0()1(,$/+!(-!OTY3!/+!,#$!O.'"#$#$0''(2#40-*+!;$+93@!,#$!(+0()1(,$/+!$+0(%$%!
2:!,#$!>L!;$+$!#.3!.+!/*)(1,.+,!1('$!/+!0$''!)1('/-$1.,/(+!.+%!*/;#,!2$!1$'.,$%!,(!0.+0$1!
/+/,/.,/(+!.+%!)1(*(,/(+<!"#$!./*!(-!,#/3!3,9%:!F.3!,(!3,.+%.1,/Z$!,#$!BoO7!U1$$+M2.3$%!
_9.+,/,.,/&$!TC7!-(1!,#$!%$,$0,/(+!.+%!_9.+,/-/0.,/(+!(-!,#$!OTY3!I!.+%!K`!>L!(+0(;$+$3!
/+!91/+.1:!2'.%%$1!3.*)'$3!-1(*!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M-(91!91/+.1:!2'.%%$13!-1(*!0.,,'$!%/3)'.:/+;!,9*(13!49fKI8!.+%!+(1*.'!2'.%%$1!
*90(3.! 49fKI8! F$1$! 0(''$0,$%! -1(*! .%9',! 2(&/+$3! -1(*! ,F(! %/--$1$+,! -.1*3! /+! .!
3'.9;#,$1#(93$! /+! 3(9,#$1+! O1.Z/'<! ?1/+.1:! 2'.%%$1! 0.10/+(*.3! F$1$! 0(+-/1*$%! 2:!
#/3,().,#('(;:<!"F(!3$,3!(-!3)$0/-/0!)1/*$13!OTYMI!.+%!K`!3)$0/-/03!F$1$!%$3/;+$%!.+%!
F$1$!.2'$!,(!.*)'/-:!.))1(R/*.,$':!KIJ!2)!(-!,#$!>L!E7A<!B/R!KJM-('%!3$1/.'!%/'9,/(+3!(-!
OTY3! I! .+%! K`! )'.3*/%3! F$1$! 93$%! ,(! ;$+$1.,$! .! 3,.+%.1%! 091&$! 2:! )'(,,/+;! ,#$!
'(;.1/,#*!(-!,#$!)'.3*/%!0():!+9*2$1!.;./+3,!,#$!*$.391$%!C_!&.'9$3<!"#$!OTYI!C_!
&.'9$3!1.+;$%!-1(*!Kb<cc!,(!`I<bL!0:0'$3!F/,#!.!'/+$.1!0(11$'.,/(+!47I8!(-!J<ccc!43'()$!f!
π`<\aa8!2$,F$$+!,#$!C_!&.'9$!.+%!,#$!'(;.1/,#*!(-!,#$!OTYI!0():!+9*2$1<!"#$!OTYK`!
C_!&.'9$3!1.+;$%!-1(*!K`<J`!,(!̀ J<bK!0:0'$3!F/,#!.!'/+$.1!0(11$'.,/(+!47I8!(-!J<cca!43'()$!
f! π`<Lca8! 2$,F$$+! ,#$! C_! &.'9$! .+%! ,#$! '(;.1/,#*!(-! ,#$! OTYK`! 0():! +9*2$1<! "#$!
$--/0/$+0:! (-! ,#$! ,F(! _TC7! .33.:3! F.3! ca<I! .+%! cL<WQ@! 1$3)$0,/&$':<! "#$! '/*/,! (-!
%$,$0,/(+!(-!,#$!_TC7!F.3!$&.'9.,$%!2:!,$3,/+;!3/R!KJM-('%!3$1/.'!%/'9,/(+3!(-!,#$!DS5!
3,.+%.1%3@!F#/0#!0(+,./+$%!K<K\!ê!KJ+!%(F+!,(!K<K\!ê!KJ$!DS5!0()/$3dØh!(-!OTYI!.+%!
K<b\!ê!KJ+!%(F+!,(!K<b\!ê!KJ$!DS5!0()/$3dØh!(-!OTYK`<!
P2$-3%$!
"#$!_TC7!/%$+,/-/$%!KK<\!.+%!Kb<\!0()/$3!(-!OTYI!.+%!K`!DS5@!1$3)$0,/&$':<!"#$!OTYI!
_TC7!/+,1.M.33.:!0($--/0/$+,3!(-!&.1/.,/(+!4CY38!1.+;$%!-1(*!J<JLb!,(!K<JWWQ@!F#/'$!,#$!
/+,$1.33.:!CY3!1.+;$%!-1(*!`<aK!,(!c<ccQ<!"#$!OTYK`!_TC7!/+,1.M.33.:!CY3!1.+;$%!-1(*!
J<JIa! ,(!I<WWQ@!.+%! ,#$! /+,$1.33.:!CY3! 1.+;$%! -1(*!\<J\! ,(!W<LQ<!E-! ,#$!KI!91/+.1:!
2'.%%$13! F/,#! ,9*(13! ,$3,$%! 2:! _9.+,/,.,/&$! TC7@! 3/R! )1$3$+,$%! OTYI! DS5!
0(+0$+,1.,/(+3!1.+;/+;!-1(*!K<Jb!ê!KJ-!,(!c<b`!ê!KJ&!0()/$3dØh@!F#/'$!,F(!#.%!OTYK`!
DS5! .*)'/-/$%! .,! 0(+0$+,1.,/(+3! (-! K<`J! ê! KJ-! ,(! K<I`! ê! KJ-'0()/$3dØh<! "#$! #$.',#:!
2'.%%$1!*90(3.!3.*)'$3!F$1$!+$;.,/&$!-(1!2(,#!2(&/+$!).)/''(*.&/193$3<!
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X+*(3-$.+*$!
E+0$!,#$!1$39',3!F$1$!0(+-/1*$%!2:!0(+&$+,/(+.'!TC7!.+%!%/1$0,!3$_9$+0/+;@!,#$!_TC7!
.33.:!%$&$'()$%!/+!,#/3!3,9%:!F.3!3#(F+!,(!2$!.!3$+3/,/&$!.+%!3)$0/-/0!,(('!-(1!%$,$0,/+;!
.+%!_9.+,/-:/+;!,#$!>L!E7A!(-!OTY3!I!.+%!K`<!"#/3!.))1(.0#!1$)1$3$+,3!,#$!-/13,!_TC7!
,$0#+/_9$!-(1!,#$!%$,$0,/(+!.+%!_9.+,/-/0.,/(+!(-!OTYK`!DS5<!"#$!93$!(-!,#/3!*('$09'.1!
,(('!F/''!./%!/+!,$3,/+;!%/&$13$!0'/+/0.'!3.*)'$3!-1(*!.!#/;#!+9*2$1!(-!.+/*.'3!393)$0,$%!
(-!39--$1/+;!-1(*!/+-$0,/(+3!F/,#!,#$3$!&/1.'!,:)$3@!.,!.!'(F$1!0(3,!.+%!F/,#(9,!,#$!+$$%!
-(1! %/1$0,! 3$_9$+0/+;! ,(! 0(+-/1*! ,#$! OTY! ,:)$! /%$+,/,/$3<! D$3)/,$! ,#$! 0(**(+!
(00911$+0$!(-!0#1(+/0!O>^!/+!0.,,'$!-1(*!3$&$1.'!;$(;1.)#/0!1$;/(+3!.1(9+%!,#$!F(1'%!
,#.,!.1$!=+(F+!-(1!2$/+;!$+%$*/0!F/,#!,#/3!%/3$.3$@!,#$!/%$+,/-/0.,/(+!(-!.+!.33(0/.,/(+!
(-!OTYK`!DS5!F/,#!0'/+/0.'!3)$0/*$+3!0(''$0,$%!-1(*!,#$!.--$0,$%!0.,,'$!/3!3,/''!30.10$<!
E91! -/+%/+;3!(-! /%$+,/-/0.,/(+!(-!OTY3!I!.+%!K`!DS5! /+!91(,#$'/.'! ,9*(13! -1(*!0.,,'$!
39--$1/+;! -1(*! O>^! .;1$$! F/,#! %.,.! -1(*! )1$&/(93! 3,9%/$3@! 1$)1$3$+,/+;! ,#$! -/13,!
%$,$0,/(+!(-!OTYK`!DS5!/+!*.'/;+.+,!2'.%%$1!'$3/(+3!(-!0.,,'$!-1(*!O1.Z/'<!
Y.*'*(.'3! $-UU+&%]!S.,/(+.'! N+3,/,9,$!(-! B0/$+0$!.+%!"$0#+('(;:! -(1!D./1:!T1(%90,/(+!
C#./+!4NSC"ph>N">8@!CST_@!C5T>B@!.+%!A9+%.tå(!51.90Ñ1/.!4A5TdT78<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f`e+G+M$&0(%(55(*+-$.(.&'*%$+'*,+2()/(54+#-),1%&()*+(*+T&'#075)%)%%1.+.##+
27+415&(#5$"+J8<+(.)5'&$,+/-)4+2)3(*$+4'.&(&(.+
!
"-%0+&]!!!6.'&.!T$1$ZMU$1.1%(@!h.91.!̂ $1+Ñ+%$Z!5+%1.%$@!B93.+.!6$+%(Z.M>'&/1.@!52$'!
C/)1/.+MC.11.30(@! *! B.+,/''.+MA'(1$3@! 7(0/(! T.11.Mh.0.!
!
a#J2(%.G2$!
O/(-/'*!)1(%90,/(+!*.:!2$!*$%/.,$%!2:!,#$!/0.!()$1(+!F#/0#!/+0'9%$3!,#$!/0.5@! /0.O@!
/0.C! .+%! /0.D! ;$+$3<! "#$! /0.5! .+%! /0.D! ;$+$3! ,(;$,#$1! 1$;9'.,$! ,#$! )#$+(,:)/0!
$R)1$33/(+! (-! ,#$! 2/(-/'*! -(1*/+;! )(':3.00#.1/%$<! "1$.,*$+,! (-! 2(&/+$! *.3,/,/3! 2:!
B,.)#:'(0(0093! .91$93! /3! 0(*)'/0.,$%! %9$! ,(! 1$3/3,.+0$! (-! 2(&/+$! *.3,/,/3! 2:!
B,.)#:'(0(0093! .91$93! /3! 0(*)'/0.,$%! %9$! ,(! 1$3/3,.+0$! ,(! OM'.0,.*3@! )$13/3,.+0$! (-!
/+-$0,/(+! /+! ,#$! *.**.1:! 0'.+%! %9$! ,(! ,#$! )1(%90,/(+! (-! 2/(-/'*! F#/0#! )1(,$0,3!
*/01((1;.+/3*3! -1(*! ,#$! .0,/(+! (-! .+,/*/01(2/.'3<! "#$! (2V$0,/&$! (-! ,#$!F(1=!F.3! ,(!
%$3;+3! .!*9',/)'$R! TC7!2:!*$.+3! (-!F#/0#! ,#$! 2/(-/'*!)1(%90,/(+! 0.).0/,:@! /+,1/+3/0!
1$3/3,.+0$!,(!*$,#/0/''/+!.+%!,#$!$R)1$33/(+!(-!1$3/3,.+0$!,(!*$,#/0/''/+!/+!B,.)#:'(0(0093!
3))!
R'%2&.'3!'*,!A2%0+,$!
6/'=! 3.*)'$3! (-! 0(F3! F$1$! /3('.,$%@! /%$+,/-/$%! 2:! 5TN! B,.)#<! DS5! $R,1.0,/(+! F.3!
)$1-(1*$%!-1(*!0('(+/$3!93/+;!C"5O@!3,.+%.1%/Z$%!,(!IJ!+;d9'<!"#$!1$.0,/(+!F.3!%(+$!
.,!.!&('9*$!(-!Ib<b!9'!(-!F#/0#!KJ<b!9'!0(11$3)(+%$%!,(!U("._!U1$$+!6.3,$1!6/R!-1(*!
T1(*$;.@! W! 9'! 0(11$3)(+%$%! ,(! +90'$(,/%$M-1$$! F.,$1! .+%! K! 9'! (-! $.0#! )./1! (-!
('/;(+90'$(,/%(3!-(1!$.0#!$.0#!;$+$!F/,#!.!0(+0$+,1.,/(+!(-!IJ!)*('d9'!4/0.D@!*$05!.+%!
-$*58<!"#$!)1(;1.*!93$%!0(+3/3,$%!(-!/+/,/.'!%$+.,91.,/(+!-(1!b!*/+!.,!cbkC@!-(''(F$%!2:!
`b! 0:0'$3! (-! %$+.,91.,/(+! .,! c\kC! -(1! `J! 3$;@! .'/;+*$+,! .,! bb<b! kC! -(1! `J! 3$;! .+%!
$R,$+3/(+!.,!WIkC!-(1!`J!3$;!.+%!$R,$+3/(+!.,!WIkC!-(1!`J!3$;X!-/+.'':!.+%!$R,$+3/(+!.,!
WIkC!-(1!`!*/+<!"#$!TC7!)1(%90,3!F$1$!$&.'9.,$%!2:!$'$0,1()#(1$3/3!/+!.!K<bQ!.;.1(3$!
;$'!93/+;!$,#/%/9*!21(*/%$!.3!.+!/+,$10.'.+,<!"#$!$'$0,1(-(1$3/3!F.3!19+!-(1!cJ!*/+!.,!
aJ!Y<!A/+.'':@!,#$!;$'!F.3!&/39.'/Z$%!/+!.!)#(,(%(09*$+,.,(1!F/,#!?Y!'/;#,<!
P2$-3%$!
b\!B,.)#:'(0(0093!F$1$!/3('.,$%@!(-!F#/0#!II!B<!.91$93!F$1$!/%$+,/-/$%@!(-!,#$3$!(+':!cQ!
)1$3$+,$%!,#$!*$05!;$+$@!#(F$&$1!aKQ!)1$3$+,$%!,#$!-$*5!;$+$!/+%/0.,/+;!,#$!.2/'/,:!
,(!$R)1$33!1$3/3,.+0$!,(!*$,#/0/''/+!.+%!IW<IQ!F$1$!)(3/,/&$!-(1!,#$!;$+$!/0.D!3#(F/+;!
,#$!.2/'/,:!,(!)1(%90$!2/(-/'*!,#1(9;!,#$!*$0#.+/3*!1$;9'.,$%!2:!,#$!/0.!()$1(+<!N+!,#$!
0.3$!(-!0(.;9'.3$!+$;.,/&$!B,.)#:'(0(0093@!cQ!(-!,#$!3,1./+3!)1$3$+,$%!,#$!*$05!;$+$@!
IaQ!,#$!-$*!5!;$+$!.+%!LQ!)1$3$+,$%!,#$!/0.D!;$+$!
X+*(3-$.+*$!
"#$! -$*5! ;$+$! F.3! +(,! -(9+%! $R0'93/&$':! /+! B<.91$93! 3,1./+3@! /,! F.3! .'3(! -(9+%! /+!
0(.;9'.3$! +$;.,/&$! B,.)#:'(0(0093<! "#$! )$10$+,.;$! (-! 3,1./+3! )(3/,/&$! -(1! ,#$!*$05!
;$+$!/3! '(F!0(*).1$%!,(!,#.,!1$)(1,$%! /+!3,1./+3!(-!#9*.+!(1/;$+@!#(F$&$1!,#$:!.1$!
3/*/'.1! ,(! ,#.,! 1$)(1,$%! /+! 3,1./+3! /3('.,$%! -1(*!*/'=<! "#$!*$0.5! ;$+$! /3! -(9+%! /+! .!
3*.''$1!)1()(1,/(+!,#.,!,#$!-$*5!;$+$<!
!
^ffe+G+X1&2-$'N+)/+.$#&(%$4(%+T'54)*$55).(.+(*+,'(-7+%'53$.+
!
"-%0+&]!!!6.1Ö.!%$!h(91%$3!5%1/$+!D$';.%(@!B$1.-Ö+!C$1/.+/@!YÖ0,(1!!7(%1Ö;9$Z@!>%;.1%(!
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U/.++$$0#/+/@! 6.10(3! B0#.+Z$*2.0#! @! C.1('/+.! 6.,,(!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!F(1=!/3!,(!%$301/2$!.+!(9,21$.=!(-!B.'*(+$''(3/3!/+!0.'&$3!.,!,#$!$+%!(-!
,#$!0.'-M1$.1/+;!)$1/(%!(+!.!%./1:!-.1*!(-!T.:3.+%é@!?19;9.:<!!!
R'%2&.'3!'*,!A2%0+,$!
"#$!(9,21$.=! /+/,/.,$%!W!%.:3!.-,$1! ,#$!*/'=! -$$%/+;! -/+/3#$%<! N+! ,#.,!*(*$+,@!0.'&$3!
0(+39*$%!K<b! =;!(-! 0(+0$+,1.,$! 4%1:!*.,,$18!)$1! .+/*.'d)$1!%.:!.+%!6(#.! 4!."#-0#,
0"#'0)#8! #.:! #8, '030"*2<! "F(! 0.'&$3@! (-! IL! .+/*.'3! 4W<WQ8@! )1$3$+,$%! .+(1$R/.@!
1$09*2$+0:!.+%!*.1=$%':!%$)1$33/(+<!E+$!(-!,#$*!%/$%!,#$!3.*$!%.:!4/%!IIKJ@!Wa!%.:3!
(-!.;$8<!"#$!(,#$1!0.'-!4/%!IIK`@!WK!%.:3!(-!.;$8!3#(F$%!.).,#:@!1$0,.'!,$*)$1.,91$!(-!
\J<`kC@!0.1%/.0!1.,$!(-!K`L!2$.,3d*/+@!1$3)/1.,(1:!-1$_9$+0:!(-!\ad*/+@!(1.'!.+%!(09'.1!
*90(3.! ).'$@! %/.11#$.! 4'/_9/%! :$''(F! -$0$38@! */%%'$! %$#:%1.,/(+! .+%! %/$%! .,! I\#<!
S$01()3:!(-!2(,#!0.'&$3!F.3!)$1-(1*$%!-(1!%/.;+(3/3<!
P2$-3%$!
O(,#!.+/*.'3!)1$3$+,$%!3/*/'.1!;1(33! '$3/(+3<!"#$!*90(3.!(1.'!.+%!(09'.1!F$1$!).'$M
/0,$1/0@! .3!F$''! .3! ,#$! 3$1(3.! (-! .''! .2%(*/+.'! .+%! ,#(1.0/0! &/30$1.<! N+! .''! ,#$! 3$1(93!
*$*21.+$3! ,#$1$! F.3! .'3(! *9',/-(0.'! #$*(11#.;$3<! O(,#! .+/*.'3! #.%! *.1=$%!
#$).,(*$;.':! .+%! 3)'$+(*$;.':<! "#$! '/&$1! ).1$+0#:*.! #.%! .! %/--93$! (1.+;$! 0('(1<!
"#$1$!F.3!+(!#$*(;'(2/+91/.<!"#$1$!F.3!.%$+(*$;.':!/+!*$3$+,$1/0!':*)#!+(%$3<!N+!
,#$! 3*.''! /+,$3,/+$@! ,#$! *90(3.! #.%! #$*(11#.;/0<! "#$! '9+;3! F$1$! $%$*.,(93! .+%!
#$*(11#.;/0<! B.*)'$3! (-! &/30$1.! F$1$! -/R$%! /+! 29--$1$%! -(1*.'/+! .,! KJQ! -(1!
#/3,().,#('(;/0.'! 3,9%:! .+%! 3.*)'$3! (-! 3)'$$+@! '/&$1@! 2/'$@! =/%+$:! .+%! '9+;! F$1$!
0(+3$1&$%!.,!\kC! -(1!2.0,$1/('(;/0.'! 3,9%/$3<! N+!.''! 3.*)'$3! 09',/&.,$%@! /,!F.3! /3('.,$%!
!#'2(9.''#,8*3'09<!5,!#/3,().,#('(;:@!,#$!*./+!'$3/(+3!F$1$!/+!,#$!'/&$1@!0#.1.0,$1/Z$%!
2:! !.! *9',/-(0.'! ,(! 0(.'$30$+,! ':*)#(39))91.,/&$! #$).,/,/3! F/,#! 2/'$! 1$,$+,/(+! /+!
3/+93(/%3! .+%! 2/'$! %90,3<! "#$! ;.''! 2'.%%$1! #.%! ,1.+3*91.'! $%$*.! (-! ,#$! F.''! .+%!
*9',/-(0.'! .1$.3! (-! +$01(3/3! /+! *90(3.<! N+! =/%+$:! F$1$! -(9+%! *(%$1.,$! /+,$13,/,/.'!
/+-/',1.,/(+!(-!':*)#(0:,$3<!N+!3)'$$+!F.3!-(9+%!+$9,1()#/'/0!3)'$+/,/3!F/,#!)1$3$+0$!(-!
/+,1.'$3/(+.'!;1.*M+$;.,/&$!2.0,$1/.<!"#$!*$3$+,$1/0!':*)#!+(%$3!#.%!*9',/-(0.'!.1$.3!
(-! +$01(3/3! /+! 0(1,$R! .+%! +$9,1()#/'/0! /+-/',1.,$<! "#$! 3*.''! /+,$3,/+$! #.%!
+$01(':*)#(39))91.,/&$! $+,$1/,/3@!*9',/-(0.'! .+%! 3$&$1$!F#$1$.3! ,#$! '.1;$! /+,$3,/+$!
#.%! */'%! ':*)#(! 0('/,/3! .+%! /+-/',1.,/(+! (-! ,#$! '.*/+.! )1()1/.! (-! ,#$! *90(3.! 2:!
':*)#(0:,$3@!%/--93$@!*(%$1.,$<!N+!'9+;!,#$1$!F.3!'$3/(+3!(-!3$),/0$*/.!0#.1.0,$1/Z$%!
2:!%/3,$+,/(+!(-!,#$!.'&$('.1!3$),.!2:!':*)#(0:,$3!.+%!*.01()#.;$3@!.+%!/+,1..'&$('.1!
)1(,$/+.0$(93!3923,.+0$3<!!
X+*(3-$.+*$!
"#$!;1(33!.+%!*/01(30()/0!'$3/(+3!*$+,/(+$%!.2(&$!.1$!0#.1.0,$1/3,/03!(-!.!3$),/0$*/0!
0(+%/,/(+!0.93$%!2:!!#'2(9.''#,8*3'09!/+-$0,/(+<!"#$!*(12/%/,:@!*(1,.'/,:!.+%!'$,#.'/,:!
1.,$3!F$1$!(-!WQ@!WQ@!.+%!KJJQ<!"#$!1$3,1/0,/(+!/+!-$$%/+;!%9$!,(!,#$!393)$+3/(+!(-!,#$!
*/'=! %/$,@! ,#$! 0#.+;$! /+! ,#$! =/+%! (-! %/$,! .+%! ,#$! /+39--/0/$+,! .*(9+,! (-! 1.,/(+@!
9+%(92,$%':! ;$+$1.,$%! 3,1$33! /+! ,#$! .+/*.'3! .+%! F.3! .! %$,$1*/+/+;! -.0,(1! -(1! ,#$!
*.+/-$3,.,/(+! (-! ,#$! %/3$.3$<! N,! /3! #/;#'/;#,$%! ,#.,! /+! ,#/3! -.1*! ,#$1$! #.3! 2$$+! +(!
%/.;+(3/3! (-! B.'*(+$''(3/3! /+! 0.'&$3! -(1!*(1$! ,#.+! IJ! :$.13<! !7, 8*3'09! /3! .+! /+-$0,/(+!
,1.+3*/,,$%!-1(*!.+/*.'!,(!.+/*.'!.+%!.+/*.'3!.1$!(-,$+!.3:*),(*.,/0!0.11/$13<!N+!,#/3!
(9,21$.=! ,#$! 0#.+;$! /+!*.+.;$*$+,! )1(%90$%! ,#$! (+3$,! (-! 0'/+/0.'! 3.'*(+$''(3/3! /+!
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.+/*.'3! ,#.,! )1(2.2':! F$1$! /+-$0,/(+! )1$$R/3,3<! !#'2(9.''#, 8*3'09! ;$+$1.'':! .--$0,3!
0.'&$3!(&$1!I!*(+,#3!(-!.;$@!,#$!3.*$!3/,9.,/(+!,#.,!(00911$%!/+!,#/3!(9,21$.=<!
P2T2&2*(2$]!
C(+3,.2'$! TD@! ^/+0#0'/--! e]@! D(+$! B^@! U1ç+2$1;! ]<! IJKW<! Y$,$1/+.1:! 6$%/0/+$<! 5!
,$R,2((=!(-!,#$!%/3$.3$3!(-!0.,,'$@!#(13$3@!3#$$)@!)/;3@!.+%!;(.,3<!>%/,/(+!KK"#<!>'3$&/$1<!
Y('<!K!.+%!I<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ffd+G+B*&(4(%-)2('5++-$.(.&'*%$+'*,+2()/(54+#-),1%&()*+(*+2'%&$-('+%'1.(*6+
%'#-(*$+4'.&(&(.+
!
"-%0+&]!!!B$'$+$!r.&.'$,.@!h.91.!^$1+Ñ+%$Z!5+%1.%$@!>-1$+!D/.ZM5).1/0/(@!q(1;$!?119,/.M
6(1.'$3@! 6.1/.! 6.;%.'$+.! h/*(+MU(+Z.'$Z@! A1.+0/30(! q.&/$1! T.3,(1Mh()$Z!
!
a#J2(%.G2$!
6.3,/,/3!/+!;(.,3!0.+!(0091!0#1(+/0.'':!(1!3$&$1$':@!0.93$%!2:!%/--$1$+,!0.93$3g!390#!.3!
,#$! )1$3$+0$! (-! ).,#(;$+/0!*/01((1;.+/3*3! /+! ,#$!*.**.1:! ;'.+%! (1! ,1.9*$<! N,! /3!
0#.1.0,$1/Z$%! 2:! )#:3/0.'! .+%! 0#$*/0.'! 0#.+;$3! /+! */'=<! 5',#(9;#,! *.3,/,/3! /3!
/+&.1/.2':!!.33(0/.,$%!F/,#!2.0,$1/.'!/+&.3/(+@!)1$%/3)(3/+;!-.0,(13!390#!.3!.;$@!3,.;$!(-!
'.0,.,/(+@!+9*2$1!(-!).1,/,/$3!.1$!(-!;1$.,!/*)(1,.+0$<!6.3,/,/3!/3!'$33!0(**(+!/+!%./1:!
;(.,3! .+%! ,#$! /+-(1*.,/(+! .&./'.2'$! (+! ,#$! %/--$1$+,! ,:)$3! (-! $,/('(;/0.'! .;$+,3! ,#.,!
0.93$!,#$!%/3$.3$!/+!;(.,3!/3!'$33!,#.+!,#.,!.&./'.2'$!-(1!0.,,'$<!"#$!(2V$0,/&$3!F$1$!,#$!
/%$+,/-/0.,/(+!(-!,#$!$,/('(;/0.'!.;$+,3!0.93/+;!3920'/+/0.'!*.3,/,/3!.+%!%$,$1*/+.,/(+!(-!
.+,/*/01(2/.'! 3930$),/2/'/,:! .+%! %$,$1*/+.,/(+! (-! 2/(-/'*! )1(%90,/(+! -(1! $--$0,/&$!
,1$.,*$+,!
R'%2&.'3!'*,!A2%0+,$!
A/&$!*/'=!)1(%90,/(+!9+/,3!/+!,#$!3,.,$!(-!C(.#9/'.!.+%!,F(!)1(%90,/(+!9+/,3!/+!B.+!h9/3!
T(,(3Ö!F$1$!&/3/,$%X!D91/+;!,#$!*/'=/+;!)1(0$33@!,#$!C.'/-(1+/.!"$3,!4C6"8!F.3!)$1-(1*$%!
(+! KKK! ;(.,3<! A(1! 2.0,$1/('(;/0.'! %/.;+(3/3@! 3.*)'$3!F$1$! )'.,$%! (+! O'((%! .;.1! .+%!
6.0C(+=$:! .;.1! -(1! 2.0,$1/.'! /%$+,/-/0.,/(+! .+%! B.2(91.9%! %$R,1(3$! .;.1! -(1! ,#$!
/%$+,/-/0.,/(+!(-!-9+;/!.+%!:$.3,3<!T1/*.1:!.+%!3$0(+%.1:!2/(0#$*/0.'!,$3,3!F$1$!0.11/$%!
(9,!,(!0.11:!(9,!2.0,$1/.'! /%$+,/-/0.,/(+@! /+!.%%/,/(+!5TN!B,.)#!.+%!5TN!>!/%$+,/-/0.,/(+!
*/01(3:3,$*3!F$1$!93$%<5+,/2/(,/0!3930$),/2/'/,:!,$3,/+;g"#$!e/12:MO.9$1!*$,#(%!F.3!
93$%!(+!6ç''$1M^/+,(+!46^8!.;.1@!.!2.0,$1/.'!3,1./+!3,.+%.1%/Z$%!,(!J<b!(+!,#$!60-.1'.+%!
30.'$! F.3! /+(09'.,$%! .+%! 0(**$10/.'! *9',/%/303! 4U1.*! )(3/,/&$! (1! +$;.,/&$8! F$1$!
)'.0$%@!/+092.,$%!.,!.!,$*)$1.,91$!(-!`WkC<!-(1!Ka!,(!I\!#@!3923$_9$+,':!,#$!/+#/2/,/(+!
Z(+$3! F$1$! *$.391$%! /+! **@! ,(! 0'.33/-:! ,#$*! .3! 3$+3/,/&$@! /+,$1*$%/.,$! (1!
1$3/3,.+,<O/(-/'*! )1(%90,/(+!F.3! %$,$1*/+$%! /+! C(+;(! 1$%! .;.1X! 21./+! #$.1,! /+-93/(+!
.;.1!39))'$*$+,$%!F/,#!`<LQ!3901(3$!.+%!J<JaQ!C(+;(!1$%!%:$!F.3!93$%@!F#/0#!F$1$!
3/*9',.+$(93':!3,$1/'/Z$%!/+!.+!.9,(0'.&$<!"#$!3,1./+3!F$1$!3$$%$%!.+%!/+092.,$%!-(1!I\!
#! .,! `WkC@! ,#$+! /+092.,$%! .;./+! -(1! .! +$F! )$1/(%! (-! I\! #<! "#$! C(F.+! 3,1./+! (-!
B,).#:'(0(0093!.91$93!F.3!93$%!.3!.!)(3/,/&$!0(+,1('<!"#$!(23$1&.,/(+!(-!2'.0=!0('(+/$3!
F/,#!.!01:3,.''/+$!.))$.1.+0$!F.3!0(+3/%$1$%!)(3/,/&$@!1$%!0('(+/$3!/+!C(+;(!1$%!.;.1!
F$1$!0(+3/%$1$%!+$;.,/&$!-(1!2/(-/'*!)1(%90,/(+<!
P2$-3%$!
E-!,#$!KKK!*/'=!3.*)'$3!.+.':Z$%@!KK!Q!F$1$!2.0,$1/('(;/0.'':!+$;.,/&$<!5*(+;!,#$!acQ!
(-!)(3/,/&$!3.*)'$3@!!%/--$1$+,!2.0,$1/.'!3)$0/$3!0.93/+;!*.3,/,/3!F$1$!-(9+%@!B<!R:'(393!
cdaW! 4KJ<`\Q8@!B<! '$+,93!adaW! 4c<KcQ8@!B<!#(*/+/3!bdaW! 4b<W\Q8@!B<!#.$*(':,/093!`daW!
4`<\\Q8@!B<!.91/09'.1/3!`daW!4`<\\Q8@!B<!30/91/!KdaW!4K<K\Q8@!B<!F.1+$1/!KdaW!4K<K\Q8@!B<!
$)/%$1*/%/3! KdaW! 4K<K\Q8@! B<! 3.)1()#:,/093! KdaW! 4K<K\Q8<! "#$! 2.0,$1/.'! /3('.,/(+! (-!
0(.;9'.3$M)(3/,/&$! B,.)#:'(0(0093!F.3g! B<! /+,$1*$%/93! IdaW! 4I<IcQ8<! E,#$1! 2.0,$1/.'!
;$+$1.!F$1$!/3('.,$%!390#!.3g!O.0/''93!).+,#(,$+,/093!`daW!4`<\\Q8@!O.0/''93!0$1$93!KdaW!
4K<K\Q8! .+%! O.0/''93! 0(.;9'.+3@! 6/01(0(0093! =1/3,/+.$! KdaW! 4K<K\Q8<! "#$! ;$+93!
B,1$),(0(0093! F.3! /+-1$_9$+,':! /3('.,$%g! B,1$),(0(0093! .;.'.0,/.$! KdaW! 4K<K\Q8@!
B,1$),(0(0093!.1;/+(393!KdaW!4K<K\Q8!.+%!B,1$),(0(0093!$_9/3/*/'/3!daW!4K<K\Q8<N+!,#$!
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0.3$!(-!U1.*!+$;.,/&$!2.0,$1/.@!/3('.,$3!F$1$!(2,./+$%g!6.++#$/*/.!#.$*(':,/0.!KJdaW!
4KK<\cQ8@! 5$1(*(+.! 3))! \daW! 4\<bcQ8@! 510(2.0,$1! 3))! \daW! 4\<bcQ8@! T.3,$91$''.!
*9',(0/%.!KdaW!4K<K\Q8@!e'$23/$''.!)+$9*(+/.$!KdaW!4K<K\Q8@!5'0.'/;$+$3!-$0.'/3!KdaW!
4K<K\Q8<! KJJQ! (-! ,#$! 2.0,$1/.! F$1$! 3$+3/,/&$! ,(! ,#$! .+,/2/(,/03! h$&(-'(R.0/+! .+%!
"1/*$,#()1/*!B9'-.*$,#(R.Z('$@!.+%!K\<IaQ!1$3/3,.+,!,(!C$-(,.R/*$@!C$-91(R/*$!.+%!
C$-$)/+$@!93/+;!,#$!e/12:!O.9$1!,$0#+/_9$<!O/(-/'*!)1(%90,/(+!F.3!'(F!/+!,#$!/3('.,$%!
2.0,$1/.@!KaQ@!.+%!F.3!%$,$0,$%!/+!6.++#.$*/.!#.$*(':,/0.!.+%!0(.;9'.3$M+$;.,/&$!
B,.)#:'(0(0093!
X+*(3-$.+*$!
]/,#!,#$!.2(&$!/,!0.+!2$!3$$+!,#.,!,#$1$!/3!.!F/%$!&.1/$,:!(-!3)$0/$3!,#.,!0.93$!0.)1/+$!
*.3,/,/3@!#(F$&$1@!/,3!)1$3$+,.,/(+!F/''!%$)$+%!(+!.!F/%$!&.1/$,:!(-!-.0,(13!1$'.,$%!+(,!
(+':! ,(! ,#$! .+/*.'! 29,! .'3(! ,(! /,3! $+&/1(+*$+,<! h/=$F/3$@! /,! 0.+! 2$! 3$$+! ,#.,!
/+%/301/*/+.,$! 93$! (-! .+,/2/(,/03! F/,#(9,! =+(F'$%;$! (-! *.3,/,/3! 3$&$1/,:! '$&$'3! .+%!
09',91$M2.3$%!,#$1.):!0.93$3!3(*$!1$3/3,.+0$<!N,! /3!0(+0'9%$%!,#.,!,#$!*(3,!-1$_9$+,!
*/01((1;.+/3*!/+!0.)1/+$!3920'/+/0.'!*.3,/,/3!/+!,#/3!3,9%:!F.3!B<!0#1(*(;$+$3!0911$+,':!
0.''$%!6.**.'//0(0093!.+%!.+(,#$1!*/01((1;.+/3*!,#.,!F.3!-(9+%!*(1$!-1$_9$+,':!F.3!
6.++#$/*/.!#.$*(':,/0.<!h(F!.+,/*/01(2/.'!1$3/3,.+0$!F.3!-(9+%!.3!F$''!.3!'(F!2/(-/'*!
)1(%90,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^faa+G+>$&$%&()*+)/+&0$+;9>9+(*+2)3(*$+'2)-&$,+/$&1.$.+L(&0+1.$+)/+%'3(&7+
/51(,.+'*,+%)42(*$,+&$%0*(Z1$.+
!
"-%0+&]! !! >1/=.!5+.'/.!U(+Z.'$Z!5',.*/1.+%.! @! A$1*/+! ! h.Z.1(@!>+1/_9$!h(9;$!?1/.1,$@!
>*/'/.+(! ! B(3.@!T1.+%(!6((1$@!6.R/*/'/.+(!B)$,,$1@! B93.+.!T$1$:1.@!5+%1$.! !Y$1+.@!
U$1*.+! C.+,(+!
!
a#J2(%.G2$!
"#$!0#.''$+;$!(-!,#$!'/&$3,(0=!/+%93,1:!/3!,(!/+01$.3$!2$$-!.+%!%./1:!3:3,$*!)1(%90,/(+<!
5!0(**(+!-$.,91$!/+!2(,#!3:3,$*3!/3!.2(1,/(+!.+%!)$1/+.,.'!*(1,.'/,:<!"#$!%$-/+/,/&$!
$,/('(;/0.'! %/.;+(3/3! /+! -$,93$3! -1(*! )(33/2'$! .2(1,/(+! %9$! ,(! .+! /+-$0,/(93! 0.93$! /3!
$33$+,/.'!,(!/*)1(&$!%/3$.3$!*.+.;$*$+,!.+%!)1$&$+,/(+!.+%!,(!/+01$.3$!,#$!$--/0/$+0:!
(-! )1(%90,/(+! 3:3,$*3<! T1$&/(93! 3,9%/$3! /+!51;$+,/+.!#.&$!%$*(+3,1.,$%! ,#.,! +$.1':!
bJQ!(-!.2(1,/(+3!.1$!.33(0/.,$%!F/,#!2.0,$1/.'@!)1(,(Z(.'@!(1!&/1.'!%/3$.3$3<!^(F$&$1@!
,#$!$,/('(;/0.'!%/.;+(3/3!$--/0.0:!(-!2(&/+$!.2(1,/(+!/3!3,/''!2$'(F!bJQ<!>3,.2'/3#/+;!OYDY!
.3!,#$!$,/('(;/0.'!.;$+,!(-!.2(1,/(+!(1!+$(+.,.'!%$.,#!/3!(-,$+!.!%/--/09',!,.3=<!"#$!)1$3$+,!
F(1=!./*$%!,(!/*)1(&$!,#$!$--/0/$+0:!(-!,#$!OYDY!%/.;+(3,/0!/+!-$,93$3!-1(*!0.&/,:!-'9/%!
3.*)'$3<!
R'%2&.'3!'*,!A2%0+,$!
>/;#,:M(+$!3.*)'$3!(-!2(&/+$!-$,93$3�!0.&/,:!-'9/%3!4CA8!F$1$!3$'$0,$%!-(1!,#/3!.+.':3/3<!
5''! 0.3$3!F$1$! 392*/,,$%! -(1! )(3,*(1,$*!$R.*/+.,/(+!2:! ,#$! B)$0/.'/Z$%!Y$,$1/+.1:!
D/.;+(3,/0!B$1&/0$!4NS"5!>>5!O.'0.10$8!.+%!,#$!+$01()3/$3!F$1$!)$1-(1*$%!.00(1%/+;!,(!
,#$!;9/%$'/+$3!)1()(3$%!2:!xKy<!"#$3$!3.*)'$3!F$1$!0'.33/-/$%!/+,(!-(91!;1(9)3!.00(1%/+;!
,(! ,#$! %/.;+(3/3! (2,./+$%! /+! $.0#! 0.3$<! U1(9)! K! 4+fc8@! .2(1,$%! -$,93$3! F/,#! OYDY!
/3('.,/(+! 4OYDY!Ç!YN8X!;1(9)!I! 4+f``8@!.2(1,$%! -$,93$3!F/,#!0(+-/1*.,/(+!(-! /+-$0,/(+!
F/,#!,#$!)1(,(Z(.+!L.(+$(-#,)#909*2,4L)!Ç!TC78X!;1(9)!`!4+fIW8@!.2(1,$%!-$,93$3!F/,#!
#/3,().,#('(;/0.'! '$3/(+3!F/,#(9,! /3('.,/(+!(-!.+! /+-$0,/(93!.;$+,! 4)1(2.2'$! /+-$0,/(93!
.2(1,/(+@!TN58!.+%!;1(9)!\!4+fKI8@!.2(1,$%!-$,93$3!F/,#(9,!#/3,().,#('(;/0.'!'$3/(+3!(1!
.2(1,/;$+/0!.;$+,3!4+(+M/+-$0,/(93!.2(1,/(+@!SN58<!!!
"#$!-/13,!3,$)!F.3!0'.1/-:/+;!,#$!CA@!.+%!0$+,1/-9;.,/(+!-(1!KJ!*/+9,$3!.,!Kc@JJJ!;<!"#$+!
7S5!$R,1.0,/(+!F.3!0.11/$%!(9,!93/+;!,#$!0(**$10/.'!"N5S.*)ï!Y/193!7S5!=/,@!-(''(F/+;!
,#$!*.+9-.0,91$1�3!/+3,190,/(+3<!5''!7S53!F$1$!.+.':Z$%!2:!7"MTC7@!.00(1%/+;!,(!xIy!-(1!
%$,$0,/(+!(-!,#$!b[?"7!3$;*$+,<!"#$!)(3/,/&$!3.*)'$3!(-!,#/3!,$0#+/_9$!F$1$!.+.':Z$%!
2:!+$3,$%!7"MTC7!.00(1%/+;!,(!x`y!,(!%/--$1$+,/.,$!OYDYMK!-1(*!OYDYMI@!-(1!%$,$0,/(+!
(-!,#$!SBbO!;$+$<! N+!.%%/,/(+@!.''!3.*)'$3!F$1$!.+.':Z$%!-(1!%$,$0,/(+!(-!7S5!(-!,#$!
;':0$1.'%$#:%$! `M)#(3)#.,$! %$#:%1(;$+.3$! 4U5TD^8@! -(1! _9.'/,:! 0(+,1('! (-! ,#$!
$R,1.0,$%!7S5<!5''!3.*)'$3!F$1$!.+.':Z$%!93/+;!,#$!>hNB5!ND>nnï!O(&/+$!Y/1.'!D/.11#$.!
Y/193!4OYDY8!5+,/2(%:!"$3,!e/,@!-(''(F/+;!,#$!*.+9-.0,91$1�3!/+3,190,/(+3<!N+!.%%/,/(+@!
.''!3.*)'$3!F$1$!)1(0$33$%!-(1!&/1.'!+$9,1.'/Z.,/(+!4YN8!-(1!,#$!%$,$0,/(+!(-!+$9,1.'/Z/+;!
.+,/2(%/$3!.;./+3,!OYDY<!!
P2$-3%$!
N+!;1(9)!K@!b[?"7!3$;*$+,!F.3!%$,$0,$%! /+!.''! 3.*)'$3! 4cdc@!KJJQ8<!"F(!(-! ,#$!+/+$!
3.*)'$3!F$1$!%$,$0,$%!-(1!;$+(,:)$!I!.+%!(+$!-(1!;$+(,:)$!K<!N+!;1(9)!I@!,F(!(-!,#$!
`K!3.*)'$3!4Id`K@!L@\bQ8!F$1$!)(3/,/&$!-(1!,#$!%$,$0,/(+!(-!,#$!b�?"7!3$;*$+,!(-!OYDY<!
"#$3$!,F(!3.*)'$3!F$1$!.+.':Z$%!,(!%/--$1$+,/.,$!,#$!;$+(,:)$3!.+%!(+':!(+$!0(9'%!2$!
0'.33/-/$%!.3!OYDYMK<!N+!;1(9)!`@!-(91!(-!,#$!IW!3.*)'$3!4\dIW@!K\<aKQ8!F$1$!)(3/,/&$!-(1!
,#$! %$,$0,/(+! (-! ,#$! b�?"7! 3$;*$+,! (-! OYDY<! "#$3$! -(91! 3.*)'$3!F$1$! .+.':Z$%!2:!
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+$3,$%!7"MTC7!.+%!(+':!,F(!0(9'%!2$!0'.33/-/$%!.3!OYDYMK<!N+!;1(9)!\!(+$!3.*)'$!4KdKI@!
a<``Q8!1$39',$%!)(3/,/&$!-(1!,#$!TC7!b[?"7!3$;*$+,!F#/0#!0(9'%!+(,!2$!0'.33/-/$%!/+,(!
OYDYMK! (1! OYDYMI<!N+! .''! ,#$! 3.*)'$3! (-! ;1(9)3! I@! `@! .+%! \@! .! KJ`! 2)! 3$;*$+,!
0(11$3)(+%/+;!,(!,#$!U5TD^!$+%(;$+(93!;$+$!F.3!&$1/-/$%!0(+-/1*/+;!,#$!_9.'/,:!(-!
,#$!7S5<!N+!;1(9)!I@!-/&$!(-!,#$!`K!3.*)'$3!4bd`K@!KL<K`Q8@!/+!;1(9)!`@!-(91!(-!,#$!IW!
3.*)'$3! 4\dIW@!K\<aKQ8!.+%!;1(9)!\!(+$! 3.*)'$! 4KdKI@!a<``Q8!F$1$!)(3/,/&$! -(1! ,#$!
%$,$0,/(+!(-!352!.;./+3,!OYDY<!
X+*(3-$.+*$!
"#$!/+01$.3$!/+!3$+3/,/&/,:!/3!)(33/2':!'/+=$%!,(!&/1.'!&/.2/'/,:!3/+0$!YN!(+':!%$,$0,3!&/.2'$!
&/193$3! .+%! *('$09'.1! ,$0#+/_9$3! %$,$0,! 2(,#! &/.2'$! .+%! +(+M&/.2'$! &/193$3<! "#$!
.9,(':3/3! )1(0$33! /3! .! -.0,(1! %$)$+%$+,! (+! ,/*$! .+%! ,#$! F.:! ,#$! 3)$0/*$+3! .1$!
)1$3$1&$%@! F#/0#! %/1$0,':! /*).0,3! ,#$! $--/0/$+0:! 1.,$3! (-! .2(1,/(+! %/.;+(3/3<! "#$!
%$,$0,/(+!(-! -$,.'!.+,/2(%/$3! /+%/0.,$3!,#$!3/*)'$!$R)(391$!(-!,#$!-$,93!,(!,#$!.;$+,@!
F#/0#!/3!+(,!39--/0/$+,!,(!$3,.2'/3#!,#.,!OYDY!/3!,#$!0.93$!(-!,#$!.2(1,/(+<!N+!0(+0'93/(+@!
,#$! CA! ,91+$%! (9,! ,(! 2$! .! %/.;+(3,/0! )(33/2/'/,:@! 3/+0$! /,!F.3! 3#(F+! ,(! 0(+,./+! &/1.'!
;$+$,/0!*.,$1/.'! /+!.!_9.'/,:!7S5! -(1! ,#$! 1$.0,/(+@!2$/+;! 1$)1$3$+,.,/&$!(-! ,#$! -$,93<!
5',#(9;#!%/.;+(3,/0!,$0#+/_9$3!.1$!2$0(*/+;!*(1$!)1$0/3$!$&$1:!%.:@!,#$!%/.;+(3/3!(-!
.2(1,/(+!0(+,/+9$3!,(!1$)1$3$+,!.!0#.''$+;$!-(1!)1(-$33/(+.'3!%$%/0.,$%!,(!,#/3!,.3=<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fe^+ G+B..$..(*6+ &0$+*'.)#0'-(*6$'5+4(%-)2()4$+ /)55)L(*6+;9>9Yk;S9^+
%0'55$*6$+ (*+ ,'(-7+ %'53$.+ .124(&&$,+ &)+ ,(//$-$*&+ 3'%%(*'&()*+ #-)&)%)5.+ (*+
%)42(*'&()*+)-+*)&+L(&0+(*i$%&'25$+&-'%$+4(*$-'5.O++
!
"-%0+&]! !!7(2$1,(!T.'(*.1$3@!5'$V.+%1(! !^(:(3Mq.1.*/''(@! q(.(!O/,,.1@!>1/=.!U(+Z.'$Z@!
5%1/.+.! 7(%1/;9$Z@! q(3$! ?1%.+$,.@! q$-$13(+! h(91$+0(!
!
a#J2(%.G2$!
"#$! 9))$1! 1$3)/1.,(1:! ,1.0,! 4?7"8! */01(2/(*$! /+0'9%$3! ())(1,9+/3,/0! 2.0,$1/.! ,#.,!
$R.0$12.,$!.+%!0.93$!1$3)/1.,(1:!%/3$.3$!F#$+!,#$!1$3)/1.,(1:!*90(3.!.+%!,#$!/**9+$!
3:3,$*! .1$! %/319),$%<!! T.,#(;$+3! 390#! .3!C(409., 40-#', 80#--%.#, 40-*+, R! 4OYDYI8! .+%!
C(409.,%.-$.+,40-*+,Q! 4O^YK8! 0.+!0.93$! /**9+(39))1$33/(+!.+%!%.*.;$!(-! ,#$!?7"!
*90(3.!-.&(1/+;!3$0(+%.1:!2.0,$1/.'!/+-$0,/(+!.+%!0'/+/0.'!%/3$.3$<!"#$!93$!(-!/+V$0,.2'$!
,1.0$!*/+$1.'3!4N"68!0(+0911$+,!F/,#!&.00/+.,/(+!/*)1(&$3!,#$!/**9+$!1$3)(+3$!.+%!
)1(,$0,/(+! $'/0/,$%! .;./+3,! 1$3)/1.,(1:! &/193$3! /+! 0.'&$3<! ^(F$&$1@! '/,,'$! /3! =+(F+!
1$;.1%/+;!,#$!$--$0,3!(-!&.00/+.,/(+!.+%!N"6!.%*/+/3,1.,/(+!(+!,#$!?7"!*/01(2/(,.<!
!!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! %$,$1*/+$! ,#$! 1/0#+$33@! %/&$13/,:! .+%! 1$'.,/&$!
.29+%.+0$!(-!,#$!+.3()#.1:+;$.'!2.0,$1/.'!)#:'.!.+%!;$+$1.!-(''(F/+;!OYDYI!Ç!O^YK!
0#.''$+;$! .*(+;! 0.'&$3! 392*/,,$%! ,(! *(%/-/$%M'/&$! &/193! 46hY8! 2((3,$1! &.00/+.,/(+!
4$/,#$1!/+,1.+.3.'!(1!39209,.+$(938!0(+0911$+,!F/,#!/+V$0,.2'$!,1.0$!*/+$1.'3!4N"68!(1!
3.'/+$<!
R'%2&.'3!'*,!A2%0+,$!
A(1,:M$/;#,!%./1:!0.'&$3!4K!*(8!F$1$!)1/*$!&.00/+.,$%!F/,#!.!6hY!NS!&.00/+$!0(+,./+/+;!
O^YK@! C(409., -.+$0-#"(-&, +&9)&"0#', 40-*+! 4O7BY8@! C(409., $#-#09?'*.9P#, a, 40-*+! OTN`Y!
4N+-(10$!`ï8@!.+%!1.+%(*':!.33/;+$%!,(!39209,.+$(93!4BC8!.%*/+/3,1.,/(+!(-!N"6!4N"6@!
+fI\X!69',/*/+ïcJ!0(+,./+/+;!B$@!C9@!r+!m!6+8!(1!3.'/+$!4B.'@!+fI\8<!"$+!F$$=3!'.,$1@!
0.'&$3!1$0$/&$%!.!3$0(+%!%(3$!(-!N"6@!(1!3.'/+$@!.00(1%/+;!,(!)1$&/(93!;1(9)3!.+%!F$1$!
1.+%(*':!.33/;+$%!,(!1$0$/&$!,#$!3.*$!NS!&.00/+$!xN"6MNS!49,f!KI8@!B5hMNS!49,f!KI8y!(1!.!
BC!6hY!&.00/+$!0(+,./+/+;!O^YK@!O7BY@!OTN`Y@!OYDYK!m!I!xN"6MBC!49,f!KI8@!B5hMBC!49,f!
KI8y<!5%%/,/(+.'':@!KI!0.'&$3!%/%!+(,!1$0$/&$!&.00/+$!(1!,1$.,*$+,!.+%!3$1&$%!.3!.!0(+,1('!
;1(9)! 4?SY5C@! 9, f! KI8<! B$&$+! F$$=3! .-,$1! 2((3,$1! &.00/+.,/(+@! .''! 0.'&$3! F$1$!
/+,1.+.3.'':!/+(09'.,$%!F/,#!OYDYI!4b!RKJ/!"/339$!09',91$!/+-$0,/+;!%(3$!bJQX!"CND/%8X!
.+%!3$&$+!%.:3!'.,$1!F/,#!O^YK!4a!RKJ+'"CND/%8<!A1(*!$.0#!0.'-@!+.3.'!3F.2!3.*)'$3!F$1$!
0(''$0,$%!\c!%.:3!.-,$1!2((3,$1!&.00/+.,/(+!4%.:!J@!2.3$'/+$!2$-(1$!OYDYI!0#.''$+;$8@!b!
%.:3!.-,$1!OYDYI!0#.''$+;$!4%.:!b8!.+%!b!%.:3!.-,$1!O^YK!0#.''$+;$!4%.:!KI8<!S.3.'!3F.2!
3.*)'$3!F$1$!-1(Z$+!.,!MaJ!¬C!9+,/'!392*/33/(+!,(!A$1.!O/('(;/0.'3!.+%!D/.;+(3,/03!C(1)!
-(1!2.0,$1/.'!*$,.;$+(*/0!.+.':3/3!,(!0#.1.0,$1/Z$!,#$!?7"!*/01(2/(*$!2:!93/+;!#/;#M
,#1(9;#)9,!3$_9$+0/+;!(-!,#$!KLB!17S5<!5''!3,.,/3,/0.'!.+.':3$3!F$1$!)$1-(1*$%!93/+;!
,#$! B,.,/3,/0.'! 5+.':3/3! B:3,$*! 4B5Bï8<! S(1*.'/,:! .+%! 0(+3,.+,! &.1/.+0$! .339*),/(+3!
F$1$! .33$33$%! 2:! 93/+;! B#.)/1(! ]/'=[3! .+%! h$&$+$[3! ,$3,3@! 1$3)$0,/&$':<! 7$'.,/&$!
.29+%.+0$!(-!2.0,$1/.'!)#:'.!.+%!;$+$1.!F$1$!0(*).1$%!.*(+;!,1$.,*$+,!;1(9)3!2:!
93/+;!.!1$)$.,$%!*$.391$3!.+.':3/3!*(%$'!4T1(0MUhN66Nn8@!93/+;!0.'-! ND!.3!.!1.+%(*!
$--$0,@!.+%!,#$!/+,$1.0,/(+!(-!,1$.,*$+,!;1(9)3!.+%!&/193!0#.''$+;$!.3!-/R$%!$--$0,3<!"#$!
1$39',3! F$1$! 0(+3/%$1$%! 3/;+/-/0.+,! F#$+! $, z! J<Jb@! .+%! .! 3,.,/3,/0.'! ,$+%$+0:! F.3!
0(+3/%$1$%!F#$+!J<Jb!e,$,z!J<KJ<!
P2$-3%$!
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B/R! *.V(1! )#:'.! F$1$! /%$+,/-/$%! F/,#! .! 1$'.,/&$! .29+%.+0$! lKQ! 4=-("(3#)".-0#@!
B0-20)*".+@! C#)".-(08.".+@! M)"09(3#)".-0#@! <.9.-0)*".+! .+%! B*+(3#)".-0#8<! 7$'.,/&$!
.29+%.+0$! (-! 2.0,$1/.! T#:'.! 0#.+;$%! -(''(F/+;! OYDYI! Ç! O^YK! 0#.''$+;$! $)/3(%$3!
4=-("(3#)".-0#, =e`7```Qf, B0-20)*".+, =e`7```Qf, C#)".-(08.".+, =e`7``gf, M)"09(3#)".-0#,
=e,`7``gf,B*+(3#)".-0#,=],`7`af,<.9.-0)*".+,=],`7`R8<!5%*/+/3,1.,/(+!(-!,1.0$!*/+$1.'3!
.+%!,#$!1(9,$!(-!&.00/+.,/(+!F$1$!+(,!.33(0/.,$%!F/,#!0#.+;$3!/+!1$'.,/&$!.29+%.+0$!(-!
2.0,$1/.!T#:'.! 4T!l!J<Jb8<!7$'.,/&$! .29+%.+0$!(-!2.0,$1/.! 0(**(+':! /+&('&$%! /+!O7D!
41#99%.020#;, =#+".*-.''#@! .+%! 1&)($'#+2#8! F.3! +(,! /+-'9$+0$%! 2:! ,1.0$! */+$1.'!
39))'$*$+,.,/(+@! 2((3,$1! &.00/+.,/(+! 4\c! %.:3! 2$-(1$! */01(2/(*$! .33$33*$+,8! (1!
OYDYI!Ç!O^YK! 0#.''$+;$<!Y/193! 0#.''$+;$!F.3! .33(0/.,$%!F/,#! 0#.+;$3! 4TP!J<JJK8! /+!
1$'.,/&$! .29+%.+0$! (-! 1$'$&.+,! 2.0,$1/.! ;$+$1.! 4d*209()())*+;, =-.4(".''#;,
=+.*8(2(9#+;,C'#*"0#;,M)09."(3#)".-;,=+&)-(3#)".-;,:(-&9.3#)".-0*2;,C#)".-(08.+;,#98,
1(-#K.''#8<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!,#$!1(9,$!(-!2((3,$1!&.00/+.,/(+!.+%!N"6!.%*/+/3,1.,/(+!%/%!+(,!.--$0,!,#$!
+.3()#.1:+;$.'! */01(2/(*$! 3$&$+! F$$=3! -(''(F/+;! &.00/+.,/(+! .+%! ,1$.,*$+,<!
6(1$(&$1@!OYDYI!Ç!O^YK!0#.''$+;$! 41$;.1%'$33!(-! ,#$!&.00/+.,/(+!.+%! ,1.0$!*/+$1.'!
3,.,938!.',$1$%!,#$!1$'.,/&$!.29+%.+0$!(-!2.0,$1/.!)#:'.!.+%!;$+$1.!/+!,#$!3,9%/$%!%./1:!
0.'&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fdY+G+T!<XJ<!9BV!R8!+XW+;X9:R!+!RrXXK:8+V!Q\XT:T+:R+8BKKV!+
S!<>T+:R+M!u:8X+
!
"-%0+&]! !! 5+.! D$'/.! 7(%1Ö;9$Z! C(1,$Z@! h90Ö.! ><! 7.+;$'@! 51.+,Z.,Z9! h.33.'.@! D.&/%!
6.1,Ö+$ZM^$11$1.@! 7(;$'/(! 5'(+3(@! C.1'(3! U<! U9,/Ü11$Z!
!
a#J2(%.G2$!
"(! %$,$1*/+$! ,#$! .)).1$+,! 3$1()1$&.'$+0$! (-! O(&/+$! >+Z((,/0! h$9=(3/3! 4O>h8! .01(33!
%/&$13$!6$R/0.+! 1$;/(+3!.+%! ,(!9+%$13,.+%! ,#$!.33(0/.,$%! 1/3=! -.0,(13! /+-'9$+0/+;! /,3!
3)1$.%!.*(+;!0.,,'$!)()9'.,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!ILaL!3$19*!3.*)'$3!-1(*!0'/+/0.'':!#$.',#:@!9+&.00/+.,$%@!;1.Z/+;!0(F3!(&$1!
I! :$.13! ('%! F$1$! 0(''$0,$%! -1(*! \`J!*9+/0/).'/,/$3! .01(33! `J! 3,.,$3! (-!6$R/0(<! "#$!
0(9+,1:!F.3!%/&/%$%!/+,(!b!1$;/(+3!4S(1,#@!U9'-@!C$+,$1@!T$+/+39'.@!.+%!T.0/-/08!2.3$%!(+!
;$(;1.)#/0.'@!.;1($0('(;/0.'@!.+%!*.+.;$*$+,!3/*/'.1/,/$3<!B$1()(3/,/&/,:!F.3!.33$33$%!
93/+;!.!h9*/+$Rï!/**9+(.33.:!,.1;$,/+;!,#$!;)bK!.+,/;$+!(-!,#$!2(&/+$!'$9=$*/.!&/193@!
&.'/%.,$%!F/,#!cL<\`Q!3$+3/,/&/,:@!cL<aQ!3)$0/-/0/,:@!5?Cf!J<caK!4CN!cbQ!J<cbMK<J8@!h74Ç8!
Ic<ac@! .+%! CY! 7! 4\<c`Q8! 1! 4b<KQ8<! h(;/3,/0! 1$;1$33/(+!F.3! $*)'(:$%! ,(! 0.'09'.,$! ,#$!
)1$&.'$+0$@!.+%!,#$!1$'.,/&$!1/3=!4778!F.3!.33$33$%!-(1!$+&/1(+*$+,.'! -.0,(13!390#!.3!
,$*)$1.,91$@!#9*/%/,:@!0'/*.,$@!.+%!)1(%90,/(+!)91)(3$@!.'(+;3/%$!.+/*.'!.;$@!,:)$!(-!
3$1&/0$@!3$.3(+.'/,:!(-!*.,/+;@!.+%!;1.Z/+;!,:)$<!
P2$-3%$!
"#$!3,9%:!-(9+%!#/;#!;$+$1.'!3$1()(3/,/&/,:!.01(33!6$R/0.+!1$;/(+3g!\I<`Q!/+!,#$!S(1,#@!
b`<LQ!/+!,#$!T.0/-/0@!\b<IQ!/+!,#$!C$+,$1@!\`<`Q!/+!,#$!U9'-@!.+%!`IQ!/+!,#$!T$+/+39'.<!
"#$3$!3$1()(3/,/&/,:!'$&$'3!/+%/0.,$!*$3($+%$*/0!,(!#:)$1$+%$*/0!'$&$'3<!S(!3/;+/-/0.+,!
%/--$1$+0$3!F$1$!-(9+%!2$,F$$+!1$;/(+3<!^9*/%/,:!3/;+/-/0.+,':!.--$0,$%!O>h!)1$&.'$+0$!
4)z!J<Jb8!F/,#!)1$&.'$+0$3!.+%!1$'.,/&$!1/3=!/+!392#9*/%!$+&/1(+*$+,3!#/;#$1!,#.+!/+!
&$1:!.1/%!$+&/1(+*$+,3!4T1f!bKQX!77fK<KK!&3<!T1f!IWQX!77fJ<bW8<!B/*/'.1':@!,#$!,:)$!(-!
21$$%/+;!4)z!J<Jb8!.--$0,$%!)1$&.'$+0$@!F/,#!0(+,/+9(93!*.,/+;!3:3,$*3!3#(F/+;!'(F$1!
)1$&.'$+0$! .+%! 77! 4T1f! \WQX! 77fK<La8! 0(*).1$%! ,(! 3$.3(+.'! 21$$%/+;! 4T1f! IaQX!
77fJ<bc8<!
X+*(3-$.+*$!
"#$! 1$3$.10#! /+%/0.,$3!F/%$3)1$.%!)1$&.'$+0$!(-!O>h! /+!6$R/0.+!0.,,'$@!F/,#! 3)$0/-/0!
$+&/1(+*$+,.'! .+%! *.+.;$*$+,! -.0,(13! 3/;+/-/0.+,':! /*).0,/+;! 3$1()(3/,/&/,:! 1.,$3<!
"#$3$! -/+%/+;3! 9+%$130(1$! ,#$! +$$%! -(1! ,.1;$,$%! 391&$/''.+0$! .+%! 0(+,1('!*$.391$3@!
$3)$0/.'':! 0(+3/%$1/+;! ,#$! #/;#! $+%$*/0! '$&$'3! .+%! ,#$! '.0=! (-! $--$0,/&$!
&.00/+$3<!!A91,#$1@!,#$!)1$3$+0$!(-!.+,/2(%/$3!/+!.+!9+&.00/+.,$%!)()9'.,/(+!/+%/0.,$3!
$R)(391$!,(!,#$!-/$'%!&/193<!^(F$&$1@!,#$!0(+,1('!/3!%/--/09',!%9$!,(!'.,$!4K!,(!b!:$.138!.+%!
'(F!/+0/%$+0$!4\JQ8!(-!0'/+/0.'!*.+/-$3,.,/(+3@!.+%!,#$!+.,91$!(-!,#$!1$,1(&/193!'$.%3!,(!
)$13/3,$+,! /+-$0,/(+3!.+%!,#$!)(33/2/'/,:!(-!1$.0,/&.,/(+!(-! ,#$!%/3$.3$<!^$+0$@!.0,/(+3!
3#(9'%!2$!%/1$0,$%!,(!,#$!%$,$0,/(+!(-!3$1()(3/,/&$!.+/*.'@!.+%!,#$!%$,$1*/+.,/(+!(-!,#$!
)1(&/1.'!'(.%3!,(!/+-(1*!,#$!3$;1$;.,/(+!.+%!09''/+;!(-!#/;#':!/+-$0,/(93!0(F3<!"#/3!3,9%:!
0(+,1/29,$3!,(!.!21(.%$1!9+%$13,.+%/+;!(-!O>h�3!$)/%$*/('(;:!/+!6$R/0(!.+%!0.+!;9/%$!
-9,91$!#$.',#!.+%!,1.%$!)('/0/$3<!
!
!
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^fdb+G+<!TJ:<BKX<l+<:T\TC+K<B8:RU+J:b+BR>+;<T9+:R+M!u:8BR+8BKKV!+
!
"-%0+&]! !! 5+.! D$'/.! 7(%1Ö;9$Z! C(1,$Z@! E30.1! 7/0(MC#Ñ&$Z@! 5'$V.+%1(! r.'%/&.1MUá*$Z@!
h90Ö.! ><! 7.+;$'@! 51.+,Z.,Z9! h.33.'.@! 7(;$'/(! 5'(+3(@! C.1'(3! U<! U9,/Ü11$Z!
!
a#J2(%.G2$!
"(!%$,$1*/+$!,#$!.)).1$+,!3$1()1$&.'$+0$!(-!/+-$0,/(+3!0.93$%!2:!T.1./+-'9$+Z.!`!4TN`8!
.+%!O(&/+$!7$3)/1.,(1:!B:+0:,/.'!Y/193!4O7BY8!/+!6$R/0(!.+%!9+%$13,.+%!,#$!.33(0/.,$%!
1/3=!-.0,(13!/+-'9$+0/+;!/,3!3)1$.%!.*(+;!0.,,'$!)()9'.,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
5!+.,/(+.'!3.*)'/+;!F.3!0(+%90,$%@!0.'09'.,/+;!.!*/+/*9*!3.*)'$!3/Z$!(-!I@LaL!3$1.!
-1(*!`J!$+,/,/$3!(-! ,#$!6$R/0.+! 1$)92'/0<! B.*)'$3!F$1$! ,.=$+! -1(*!;1.Z/+;! .+/*.'3@!
0'/+/0.'':! #$.',#:@! 9+&.00/+.,$%@! .+%! ('%$1! ,#.+! I! :$.13@! (1/;/+.,/+;! -1(*! \`J!
*9+/0/).'/,/$3<! "#$!6$R/0.+! ,$11/,(1:!F.3! Z(+$%! /+,(! b! 1$;/(+3! 4S(1,#@! U9'-@! C$+,$1@!
T$+/+39'.@!.+%!T.0/-/08!,#.,!3#.1$!;$(;1.)#/0.'!)1(R/*/,:@!.;1($0('(;/0.'!0(+%/,/(+3@!.+%!
3/*/'.1!*.+.;$*$+,! )1.0,/0$3<! B.*)'$3!F$1$! %/.;+(3$%! -(1! 3$1()(3/,/&/,:! ,(! ,#$!^S!
)1(,$/+! (-! ,#$! TN`! &/193! .+%! F#('$! O7BY! (+! .! h9*/+$Rï! /**9+(.33.:! )'.,-(1*!
3,.+%.1%/Z$%!.+%!&.'/%.,$%!2:!(91!'.2(1.,(1:!F/,#!KJJQ!3$+3/,/&/,:!.+%!c`<KQ!3)$0/-/0/,:!
-(1! TN`@! .+%! KJJQ! 3$+3/,/&/,:! .+%! cL<LWQ! 3)$0/-/0/,:! -(1! O7BY<! T1$&.'$+0$3! F$1$!
0.'09'.,$%! 2:! '(;/3,/0! 1$;1$33/(+@! .+%! 1$'.,/&$! 1/3=3! 4778! F$1$! 0.'09'.,$%! -(1!
$+&/1(+*$+,.'!-.0,(13!390#!.3!,$*)$1.,91$@!#9*/%/,:@!0'/*.,$@!.3!F$''!.3!Z((,$0#+/0.'!
)91)(3$@!.;$!(-!,#$!.+/*.'3@!,:)$!(-!3$1&/0$@!21$$%/+;!3$.3(+.'/,:@!.+%!,:)$!(-!;1.Z/+;<!
P2$-3%$!
"#$!3$1()(3/,/&/,:!-(9+%!/+!$.0#!1$;/(+!F.3!\W<aQ!4TN`8!.+%!\c<`Q!4O7BY8!-(1!,#$!S(1,#X!
bK<IQ! 4TN`8! .+%! ba<aQ! 4O7BY8! -(1! ,#$! T.0/-/0X! \\<IQ! 4TN`8! .+%! bK<IQ! 4O7BY8! -(1! ,#$!
C$+,$1X!bI<cQ!4TN`8!.+%!bK<IQ!4O7BY8!-(1!,#$!U9'-X!.+%!\J<KQ!4TN`8!.+%!\W<WQ!4O7BY8!-(1!
,#$!T$+/+39'.@!F/,#!+(!3/;+/-/0.+,!3,.,/3,/0.'!%/--$1$+0$3!2$,F$$+!,#$!1$;/(+3!(-!6$R/0(<!
^9*/%/,:! .+%! ,:)$! (-!*.,/+;!F$1$! 3/;+/-/0.+,':! %/--$1$+,! 1/3=! -.0,(13! 4)z! J<Jb8@! F/,#!
#/;#$1!)1$&.'$+0$3!.+%!77!/+!392#9*/%!$+&/1(+*$+,3!.+%!0(+,/+9(93!*.,/+;!3:3,$*3<!
T1$&.'$+0$3! (-! 9)! ,(! bbQ! .+%! .! 7$'.,/&$! 7/3=! 4778! (-! K<Kb!F$1$! (23$1&$%! /+! #9*/%!
$+&/1(+*$+,3!&3<!)1$&.'$+0$!(-!IcQ!.+%!77!(-!J<bc!/+!&$1:!.1/%!$+&/1(+*$+,3!-(1!TN`!
/+-$0,/(+<! A(1! O7BY! .! )1$&.'$+0$! (-! LJQ! .+%! 77! (-! K<KL! F$1$! +(,$%! /+! 392#9*/%!
$+&/1(+*$+,3@!.+%!(-!IaQ!.+%!77!(-!J<bI!/+!&$1:!.1/%!$+&/1(+*$+,3<!C(+,/+9(93!*.,/+;!
1$39',$%!/+!)1$&.'$+0$3!(-!bJQ!.+%!77!(-!K<LW!-(1!TN`!.+%!bbQ!F/,#!77!(-!K<\b!-(1!O7BY@!
F#/'$!3$.3(+.'!*.,/+;!3#(F$%!.!)1$&.'$+0$!(-!`JQ!.+%!77!(-!J<LJ!-(1!TN`!.+%!`aQ!77!
(-!J<Lc!-(1!O7BY<!
X+*(3-$.+*$!
"#$!3$1()1$&.'$+0$!-(9+%!-(1!TN`!.+%!O7BY!.01(33!,#$!%/--$1$+,!1$;/(+3!(-!6$R/0(!.1$!
F/,#/+!*$3(M! ,(!#:)$1$+%$*/0! '$&$'3@!0(+3/%$1$%!#/;#!$+%$*/0/,:! '$&$'3! /+%/0.,/&$!(-!
).,#(;$+!$R)(391$<!D$3)/,$!2(,#!1$3)/1.,(1:!/+-$0,/(+3!2$/+;!0(+3/%$1$%!#/;#!*(12/%/,:!
.+%!'(F!*(1,.'/,:@!,#$/1!$0(+(*/0!/*).0,!%9$!,(!*./+,./+/+;!,#$!/+-$0,/(+!/+!#$1%3!/3!
3/;+/-/0.+,<!"#$1$-(1$@!.0,/&$!*(+/,(1/+;!.0,/&/,/$3!.1$!0190/.'!,(!)1$&$+,!,#$!3)1$.%!(-!
/+-$0,/(+3@! /*)1(&$! .+/*.'! F$'-.1$@! $+0(91.;$! &.00/+.,/(+@! .+%! 3$;1$;.,$! #/;#':!
)(3/,/&$!.+/*.'3<!5%%/,/(+.'':@!#/;#!$+&/1(+*$+,.'!#9*/%/,:!.33(0/.,$%!F/,#!/+01$.3$%!
1$'.,/&$! 1/3=! (-! 3$1()(3/,/&/,:! %1.F3! .,,$+,/(+! ,(! 6$R/0(�3! 0(.3,.'! .1$.3! F/,#! #/;#$1!
.+,/2(%:! ,/,$13<! C(+,/+9(93! 21$$%/+;! 3/;+/-/0.+,':! /+01$.3$3! ,#$! 1/3=! (-! 3$1()(3/,/&/,:!
0(*).1$%!,(!3$.3(+.'!21$$%/+;@!$3)$0/.'':!;/&$+!,#.,!cWQ!(-!#$1%3!/+!6$R/0(!()$1.,$!
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9+%$1! 0(+,/+9(93!21$$%/+;! 3:3,$*<!5%%1$33/+;! ,#$!$+%$*/0/,:!(-! TN`! .+%!O7BY!F/,#!
$--$0,/&$! &.00/+$3@! F/%$3)1$.%! %/.;+(3,/0! ,$0#+/_9$3@! .+%! ,#$! 3$;1$;.,/(+! (-! #/;#':!
)(3/,/&$! .+/*.'3! /3! /*)$1.,/&$! ,(! )1$&$+,! ,#$! 1$M$*$1;$+0$! (-! *(1$! '$,#.'! %/3$.3$!
&.1/.+,3@!0(+,./+!/,3!3)1$.%@!*/,/;.,$!$0(+(*/0!/*).0,@!.+%!)1$&$+,!/+,$1+.,/(+.'!,1.%$!
'/*/,.,/(+3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fdf+ G+ B+ 25)),+ 651%).$+ 4$&$-+ 1.(*6+ 651%).$+ ,$07,-)6$*'.$+ '%%1-'&$57+
4$'.1-$.+5'%&).$+#$-%$*&'6$+(*+2)3(*$+4(5N+
!
"-%0+&]! !! B.#.1! e.+%$$'@! 5*$$1! 6$;.#$%@! T$,$1! C(+3,.2'$!
!
a#J2(%.G2$!
"#$!*/'=!0(+0$+,1.,/(+!(-!'.0,(3$@!.!%/3.00#.1/%$!(-!;'90(3$!.+%!;.'.0,(3$@!%$01$.3$3!/+!
_9.1,$13!F/,#!3920'/+/0.'!*.3,/,/3<!"#$!x5009MC#$=!5&/&.3y!2'((%!;'90(3$!*$,$1!*$.391$3!
;'90(3$! 0(+0$+,1.,/(+! 93/+;! ;'90(3$! %$#:%1(;$+.3$! 4UD^8! /+! ,#$! )1$3$+0$! (-!
):11('(_9/+('/+$!_9/+(+$!4T{{8!0(-.0,(1<!"#$!T{{MUD^!$+Z:*.,/0!)1(0$33!;$+$1.,$3!.!
3*.''!$'$0,1/0.'!0911$+,!,#.,! /3!%$,$0,$%!2:!,#$!;'90(3$!*$,$1@!F/,#!,#$!0911$+,!2$/+;!
)1()(1,/(+.'!,(!,#$!;'90(3$!0(+0$+,1.,/(+<!N+,$1$3,/+;':@!UD^!(R/%/Z$3!.!F/%$!1.+;$!(-!
*(+(3.00#.1/%$3! .+%! %/3.00#.1/%$3@! /+0'9%/+;! ,#$! *(+(3.00#.1/%$3! ;'90(3$! .+%!
;.'.0,(3$!.3!F$''!.3!,#$!%/3.00#.1/%$!'.0,(3$<!"#$!0(+0$+,1.,/(+!(-!'.0,(3$!/+!2(&/+$!*/'=!
4√K`L*68!/3!*90#!;1$.,$1!,#.+!,#.,!(-!;'90(3$!4√J<K*68!(1!;.'.0,(3$!4√J<I*68<!]$!
,#$1$-(1$!#:)(,#$3/Z$%!,#.,!.!;'90(3$!*$,$1!93/+;!T{{MUD^!*$,#(%('(;:!*.:!)1(&/%$!
.+!.0091.,$!*$,#(%!,(!*$.391$! '.0,(3$!)$10$+,.;$! /+!2(&/+$!*/'=!.+%!0(+3$_9$+,':!
%$,$0,!_9.1,$13!F/,#!3920'/+/0.'!*.3,/,/3<!
R'%2&.'3!'*,!A2%0+,$!
h.0,(3$@!;'90(3$@!.+%!;.'.0,(3$!F$1$!.%%$%!,(!%/3,/''$%!F.,$1@!*/'=!)1(,$/+!3('9,/(+3@!
.+%!29'=!,.+=!*/'=!.,!`WkC!,(!)1(&/%$!J@!K@!I@!`@!\@!b@!L@!.+%!WQ!,$3,!3('9,/(+3<!N+!.%%/,/(+@!
\KI!_9.1,$1!0/3,$1+.'!*/'=!3.*)'$3!F$1$!(2,./+$%!-1(*!KJL!#$.',#:!%./1:!0(F3!F/,#(9,!
0'/+/0.'!3/;+3!(-!*.3,/,/3!.,!\MW!%.:3!(-!'.0,.,/(+<!5!,$3,!3,1/)!F.3!/+3$1,$%!/+,(!,#$!;'90(3$!
*$,$1!.+%!.!%1()!(-!,#$!,$3,!3.*)'$!F.3!.))'/$%!,(!,#$!$+%!(-!,#$!,$3,!3,1/)<!"#$!,$3,!
1$39',!F.3!%/3)'.:$%!(+!,#$!301$$+!F/,#/+!b!3$0(+%3<!6/'=!3(*.,/0!0$''!0(9+,!4BCC8!F.3!
%$,$1*/+$%!93/+;!.!xD$'.&.'3y!0$''!0(9+,$1<!
P2$-3%$!
"#$1$!F.3!.+!$R0$''$+,!)(3/,/&$!'/+$.1!0(11$'.,/(+!41lJ<ca8!2$,F$$+!,#$!*$,$1!%/3)'.:$%!
&.'9$! /+!*;d%h!.+%! '.0,(3$! 4TPJ<JJK8@! ;'90(3$@!.+%!;.'.0,(3$!)$10$+,.;$3! /+!%/3,/''$%!
F.,$1@!*/'=!)1(,$/+!3('9,/(+3@!.+%!29'=!,.+=!*/'=<!C(*).1$%!,(!0#.+;$3!/+!*/'=!;'90(3$!
0(+0$+,1.,/(+@! ,#$! *$,$1! F.3! '$33! 1$3)(+3/&$! ,(! 0#.+;$3! /+! ;.'.0,(3$! .+%! '.0,(3$!
0(+0$+,1.,/(+3!2.3$%!(+!1$'.,/&$!3'()$!&.'9$3!,(!;'90(3$!(-!b`Q!.+%!K`Q@!1$3)$0,/&$':<!
S$&$1,#$'$33@!,#$!*$,$1!)1(&/%$%!.+!.0091.,$!$3,/*.,$!(-!*/'=!'.0,(3$!)$10$+,.;$@!.3!
,#$!39*!(-!;'90(3$!.+%!;.'.0,(3$!0(+0$+,1.,/(+3! /+!*/'=!*$.391$%!2:!,#$!*$,$1!F.3!
PbQ! (-! ,#$! *$.391$%! '.0,(3$! 0(+0$+,1.,/(+<! A(1! 2(&/+$! */'=@! F$! %$,$1*/+$%! ,#.,g!
'.0,(3$!Qf!J<JJcIêx*$,$1!&.'9$yMK<`<!B$;*$+,$%!'/+$.1!1$;1$33/(+!/+%/0.,$%!,#.,!*$.+!
'.0,(3$!)$10$+,.;$!4,:)/0.'':!\<WQ!/+!#$.',#:!_9.1,$138!%$01$.3$%!'/+$.1':!4TPJ<JJK8!F/,#!
/+01$.3$%!'(;$%4BCC8!/+!*/'=!3.*)'$3!F#$+!,#$!*$,$1!&.'9$!F.3!PLb\!*;d%h<!
X+*(3-$.+*$!
"#$!x5009MC#$=!5&/&.3y!;'90(3$!*$,$1!)1(&/%$3!.+!.0091.,$@!1.)/%@!)1.0,/0.'@!.+%!'(FM
0(3,!*$,#(%!,(!*$.391$!*/'=!'.0,(3$!)$10$+,.;$<!O$0.93$!(-!/,3!.2/'/,:!,(!_9.+,/-:!*/'=!
'.0,(3$!)$10$+,.;$@!,#$!*$,$1!0.+!2$!93$%!,(!%$,$0,!,#$!)1$3$+0$!(-!3920'/+/0.'!*.3,/,/3@!
,#$1$2:!(--$1/+;!.!)1.0,/0.'!0(FM3/%$!*$,#(%!,(!/%$+,/-:!_9.1,$13!-(1!3$'$0,/&$!%1:!0(F!
,1$.,*$+,!.+%!,(!*(+/,(1!,#$!1$3)(+3$!(-!*.3,/,/0!_9.1,$13!,(!,1$.,*$+,<!
!
!
!
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^fdd+G+B..$..(*6+:;<+.$-)#-$3'5$*%$+'*,+%0'-&(*6+&0$+#'&0+&)+4(&(6'&()*O+
!
"-%0+&]! !! 5+.! D$'/.! 7(%1Ö;9$Z! C(1,$Z@! h90Ö.! ><! ! 7.+;$'@! 51.+,Z.,Z9! h.33.'.@! 7(;$'/(!
5'(+3(@! C.1'(3! U<! U9,/Ü11$Z!
!
a#J2(%.G2$!
"(!%$,$1*/+$!,#$!.)).1$+,!3$1()1$&.'$+0$!(-!N+-$0,/(93!O(&/+$!7#/+(,1.0#$/,/3!4NO78!/+!
6$R/0(! .+%! /,3! .33(0/.,/(+! F/,#! 1/3=! -.0,(13@! F$! 0(+%90,$%! .+! /**9+(.33.:! (+! ,#$!
h9*/+$Rï!)'.,-(1*<!"#/3!3,9%:!./*$%!,(!9+%$13,.+%!,#$!)1$&.'$+0$!(-!NO7!.*(+;!0.,,'$!
)()9'.,/(+3!.+%!,#$!$+&/1(+*$+,.'!.+%!*.+.;$*$+,!-.0,(13!/+-'9$+0/+;!/,3!3)1$.%<!
R'%2&.'3!'*,!A2%0+,$!
"F(! ,#(93.+%! 3/R!#9+%1$%!.+%!$/;#,:! 3/R! 3$1.! 3.*)'$3! -1(*!;1.Z/+;! 0(F3! ,#.,!F$1$!
0'/+/0.'':!#$.',#:@!9+&.00/+.,$%@!.+%!('%$1!,#.+!I!:$.13@!-1(*!\`J!*9+/0/).'/,/$3!F$1$!
93$%<!A(1!,#$!3$1($)/%$*/('(;/0.'!3,9%:@!6$R/0(!F.3!%/&/%$%!/+,(!b!1$;/(+3!4S(1,#@!U9'-@!
C$+,$1@! T$+/+39'.@! .+%! T.0/-/08! 3#.1/+;! ;$(;1.)#/0.'! )1(R/*/,:@! .;1($0('(;/0.'!
0(+%/,/(+3@! .+%! 3/*/'.1! *.+.;$*$+,! )1.0,/0$3<! "#$! 3.*)'$3! F$1$! %/.;+(3$%! -(1!
3$1()(3/,/&/,:!,(!,#$!NO7!&/193!/+!.!h9*/+$Rï!.33.:!)1$&/(93':!3,.+%.1%/Z$%!.+%!&.'/%.,$%!
F/,#!KJJQ!3$+3/,/&/,:@!ca<aQ!3)$0/-/0/,:@!5?Cf!J<ccc!4CN!cbQ!J<ccMK<J8X!h74Ç8!a`<J@!.+%!
CY!7! 4KJ<a\Q8! 1! 4L<`cQ8<!"#$!)1$&.'$+0$!.+%! 1$'.,/&$! 1/3=3! 4778!F$1$!%$,$1*/+$%! -(1!
$+&/1(+*$+,.'!-.0,(13!390#!.3!,$*)$1.,91$@!#9*/%/,:@!.+%!0'/*.,$@!.3!F$''!.3!)1(%90,/(+!
)91)(3$@!.;$!(-!,#$!.+/*.'3@!,:)$!(-!*.,/+;@!21$$%/+;!3$.3(+.'/,:@!.+%!,:)$!(-!;1.Z/+;<!
P2$-3%$!
"#$!3$1()(3/,/&/,:!-(9+%!/+!$.0#!1$;/(+!F.3!`L<KQ!-(1!,#$!S(1,#X!`W<\Q!-(1!,#$!T.0/-/0X!
`K<KQ! -(1! ,#$! C$+,$1X! `\<LQ! -(1! ,#$! U9'-@! .+%! `J<IQ! -(1! ,#$! T$+/+39'.@! F/,#(9,!
3/;+/-/0.+,!3,.,/3,/0.'!%/--$1$+0$3!2$,F$$+!1$;/(+3!(-!6$R/0(<!5+.':3/3!(-!.33(0/.,$%!1/3=!
-.0,(13!3#(F$%!,#.,!(+':!#9*/%/,:!.+%!,:)$!(-!*.,/+;!F$1$!3/;+/-/0.+,':!%/--$1$+,!4)z!
J<Jb8@!F/,#!)1$&.'$+0$3!(-!`cQ!.+%!77!K<KL!/+!392#9*/%!$+&/1(+*$+,3!&3<!IJQ!.+%!77!
J<bW!/+!&$1:!.1/%!$+&/1(+*$+,3<!C(+,/+9(93!*.,/+;!#.%!.!)1$&.'$+0$!(-!`bQ!.+%!77!(-!
K<cL@!F#/'$!3$.3(+.'!*.,/+;!#.%!.!)1$&.'$+0$!(-!KaQ!.+%!77!(-!J<bK<!5',#(9;#!,#$!'$&$'3!
(-!$+%$*/0/,:!.1$!*(%$1.,$@!,#$!)$13/3,$+0$!/+!,#$!+.,/(+.'!#$1%!1$)1$3$+,3!.!1/3=!-(1!
/+,$1+.,/(+.'!,1.%$@!.3!3$&$1.'!1$;/(+3!.+%!0(9+,1/$3!.1$!0(+3/%$1$%!NO7M-1$$!Z(+$3!F/,#!
1$3,1/0,$%!,1.%$!-1(*!)1$&.'$+,!.1$.3<!
X+*(3-$.+*$!
"#$! 3$1()1$&.'$+0$! (-! NO7! /+!6$R/0(�3! 0.,,'$! )()9'.,/(+3! /3! .,! *$3($+%$*/0! '$&$'3@!
/+%/0.,/+;! F/%$3)1$.%! ).,#(;$+! $R)(391$<! O(,#! #/;#! $+&/1(+*$+,.'! #9*/%/,:! .+%!
0(+,/+9(93! 21$$%/+;! .1$! .33(0/.,$%!F/,#! /+01$.3$%! 1/3=3! (-! 3$1()(3/,/&/,:<!U/&$+! ,#.,!
cbQ! (-! NO7! /+-$0,/(+3! .1$! 3920'/+/0.'! .+%! ,#$! /+-$0,/(+! 0.+! 1$*./+! '.,$+,! F/,#! ,#$!
)(,$+,/.'! -(1! 1$.0,/&.,/(+@! .%%1$33/+;! NO7! $+%$*/0/,:! /3! 0190/.'<! "#/3! /+0'9%$3! 93/+;!
$--$0,/&$! *.1=$1! &.00/+$3! 4DNY58! ,(! )1(,$0,! -$,93$3@! $3,.2'/3#/+;! *.33! %/.;+(3,/0!
,$0#+/_9$3!-(1!3$;1$;.,/+;!)(3/,/&$!.+/*.'3!F#(!1$*./+!.3!0.11/$13!F/,#!.!#/;#!1/3=!(-!
/+-$0,/(+! 1$.0,/&.,/(+! ,(! )1$&$+,! %/33$*/+.,/(+@! .+%! */,/;.,/+;! ,#$! $0(+(*/0!
0(+3$_9$+0$3!(-!,#$!/+-$0,/(+!0.93$%!2:!.2(1,/(+3<!
!
!
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^a_f+ G+ W'-4$-.q+ N*)L5$,6$+ )/+ s)0*$q.+ ,(.$'.$j#'-'&12$-%15).(.+ '*,+
)#(*()*.+)/+&0$+:-(.0+s)0*$q.+8)*&-)5+J-)6-'44$+
!
"-%0+&]!!!h(9/3$!^(1.+@!q(#+!6$$!A@!S/.*#!A/$'%@!B/(2#.+!].'3#@!5/+#(.!Y.''%$0.21$3!
!
a#J2(%.G2$!
q(#+$[3! %/3$.3$! /3! .+! /+-$0,/(93@! $+,$1/0@! F.3,/+;! %/3$.3$! )1$3$+,! /+! ,#$! N1/3#! 0.,,'$!
)()9'.,/(+<!5!&('9+,.1:!0(+,1('!)1(;1.**$@!,#$!N1/3#!q(#+$[3!C(+,1('!T1(;1.**$!4NqCT8!
F.3!3$,!9)!/+!IJKW<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!.33$33!N1/3#!2$$-!.+%!%./1:!-.1*$13[!
=+(F'$%;$! .2(9,! q(#+$[3! %/3$.3$@! ,#$! q(#+$[3! %/3$.3$! *.+.;$*$+,! )1.0,/0$3! ,#$:!
/*)'$*$+,$%!.+%!,#$/1!()/+/(+3!.2(9,!,#$!NqCT<!
R'%2&.'3!'*,!A2%0+,$!
5!_9$3,/(++./1$@!F#/0#!0(+3/3,$%!(-!K\!_9$3,/(+3!%/&/%$%!/+,(!,#1$$!3$0,/(+3@!;.,#$1$%!
#$1%! .+%!).1,/0/).+,! %$*(;1.)#/03! .+%! .33$33$%! ;$+$1.'! q(#+$[3! %/3$.3$! =+(F'$%;$!
.+%!NqCT!()/+/(+3<!"#$!_9$3,/(++./1$!F.3!%/3,1/29,$%!/+!%/;/,.'!-(1*.,!&/.!3(0/.'!*$%/.!
.+%!&/.!$*./'!,(!%./1:!.+%!2$$-!-.1*$13!/+!,F(!-.1*!%/30933/(+!;1(9)3<!
P2$-3%$!
N+! ,(,.'@! KIL! 1$3)(+%$+,3[! .+3F$13!F$1$! 39/,.2'$! -(1! .+.':3/3X! ,#$3$! 1$3)(+3$3! 0.*$!
-1(*!*(3,':!:(9+;!-.1*$13!4KaMIb!:$.13!('%8<!6(3,!1$3)(+%$+,3!0'./*$%!,(!=+(F!F#.,!
q(#+$[3! %/3$.3$! F.3! 4W`QX! cIdKIL8! .+%! '(33! (-! 2(%:! 0(+%/,/(+! 4LaQX! WadKK\8! .+%!
%/.11#$.!4bcQX!LWdKK\8!F$1$!,#$!,F(!*./+!0'/+/0.'!3/;+3!,#.,!1$3)(+%$+,3!/%$+,/-/$%!.3!
1$'.,$%!,(!q(#+$[3!%/3$.3$<!"F$+,:M,#1$$!)$10$+,!4IadKI\8!(-!,#$!1$3)(+%$+,3!1$)(1,$%!
,#.,!3(*$!(-!,#$/1!0.,,'$!,$3,$%!)(3/,/&$!/+!.+:!q(#+$[3!%/3$.3$!%/.;+(3,/0!,$3,!.+%!.*(+;!
,#(3$@!,#$!*.V(1/,:!F$1$!%./1:!-.1*$13!4WcQX!IIdIa8<!"#/1,:M$/;#,!)$10$+,!4\WdKI\8!(-!
1$3)(+%$+,3!1$)(1,$%!,#.,!,#$:!#.%!/*)'$*$+,$%!*.+.;$*$+,!)1.0,/0$3!,(!)1$&$+,!,#$!
,1.+3*/33/(+!(-!q(#+$[3!%/3$.3$!F/,#/+!(1!/+,(!,#$/1!#$1%<!"#$!*(3,!0(**(+':!1$)(1,$%!
0.,$;(1/$3!(-!,#$3$!,:)$!(-!*.+.;$*$+,!)1.0,/0$3!F$1$!*.+.;$*$+,!(-!*/'=! -(1!0.'-!
0(+39*),/(+! 4IWQX! KId\\8! .+%! /3('.,/(+! (-! q(#+$[3! ,$3,M)(3/,/&$! (1! +$F':! )910#.3$%!
3,(0=! 4IKQX! cd\\8<! >/;#,$$+! )$10$+,! 4IIdKIb8! (-! 1$3)(+%$+,3! F$1$@! .,! ,#$! ,/*$! (-!
_9$3,/(++./1$! (1! )1$&/(93':@! *$*2$13! (-! ,#$! NqCT<! A/&$! (-! ,#$! )1$&/(93! (1! 0911$+,!
*$*2$13!(-! ,#$! NqCT! 1$)(1,$%!#.&/+;!$R)$1/$+0$%!+(!2$+$-/,3! -1(*!).1,.=/+;! /+! ,#$!
)1(;1.**$<! E-! ,#(3$!*$*2$13! F#(! 1$)(1,$%! .! 2$+$-/,! ,(! ).1,/0/).,/(+! /+! ,#$! NqCT!
4K\dII8@!,#$!*./+!2$+$-/,3!1$)(1,$%!F$1$!/%$+,/-/0.,/(+!(-!3920'/+/0.'!0.3$3!4IcQX!\dK\8@!
.+%! +(! '(+;$1! -$$%/+;! q(#+$[3! )(3/,/&$! 0(F[3! */'=! ,(! 0.'&$3! 4IKQX! `dK\8<! "#$! *./+!
%/3.%&.+,.;$!(-!,#$!)1(;1.**$!1$)(1,$%!2:!)1$&/(93!.+%!0911$+,!*$*2$13!.,!,#$!,/*$!
(-!,#$!_9$3,/(++./1$!F.3!/+.0091.,$!,$3,/+;!*$,#(%3!4bJQX!KJdIJ8<!E-!,#$!1$3)(+%$+,3!
,#.,! #.%! +$&$1! ).1,/0/).,$%! /+! ,#$! NqCT@! ,#$! *./+! 1$.3(+3! 1$)(1,$%! -(1! ,#$! '.0=! (-!
).1,/0/).,/(+!F$1$!+(,!2$/+;!.F.1$!(-!,#$!)1(;1.**$!4bIQX!b`dKJI8!.+%!+(,!#.&/+;!.!
q(#+$[3!%/3$.3$!)1(2'$*!(+!,#$!-.1*!.+%!,#$1$-(1$!+(,!3$$/+;!,#$!+$$%!,(!).1,/0/).,$!
/+!,#$!NqCT!4\aQX!\cdKJI8<!
X+*(3-$.+*$!
"#/3!3,9%:!39;;$3,3!,#.,!F#/'$!,#$!*.V(1/,:!(-!,#$3$!1$3)(+%$+,3!4*(3,':!:(9+;!-.1*$138!
F$1$!.F.1$!(-!q(#+$[3!%/3$.3$@!).1,/0/).,/(+!/+!,#$!0(+,1('!)1(;1.**$!F.3!'/*/,$%!.+%!
0(9'%!2$+$-/,!-1(*!-91,#$1!)1(*(,/(+<!
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^a_e+ G+ 8XMJB<BK:9!+ VXRU:KQ>:RBV+ BRBVlT:T+ XW+ K+ VlMJSX8lK!+
TQ;JX;VBK:XRT+:R+8BKKV!+9B88:RBK!>+@:KS+>:WW!<!RK+>XT!T+XW+;8UG
JS:JJT+X<+@:KS+8QVKQ<!+W:VK<BK!+J<XK!:R+!uK<B8K+XW+M7%)2'%&$-(14+
2)3(.E++QR>!<+RBKQ<BV++
!
"-%0+&]! !! h5?75! q5756NhhE! 6>r5@! A>7S5SDE! ! Dƒ5r! E">7E@! 5S5O>hh>! ! 65SrE!
B5SDEY5h! @! 7En5S5! ! EhU?ƒS! 5hE7@! A>7S5SDE! ! DNEBD5DE! Y57U5B!
!
a#J2(%.G2$!
O(&/+$! ,92$109'(3/3! 42"O8! /3! .+! /+-$0,/(93! %/3$.3$! 0.93$%! *./+':! 2:!1&)(3#)".-0*2,
3(40+@!)1(%90$3!3/;+/-/0.+,!$0(+(*/0!'(33$3!/+!,#$!;'(2.'!0.,,'$!/+%93,1:@!.+%!/,!1$*./+3!
.! Z((+(3/3!(-! ;1$.,! 0(+0$1+<!E+$!(-! ,#$! 3,1.,$;/$3! ,#.,!#.&$!2$$+!0(+3/%$1$%! -(1! /,3!
0(+,1('!/3!,#$!.))'/0.,/(+!(-!2.0/''$!C.'*$,,$MU9Ü1/+!4OCU8!&.00/+$@!3(!,#$!(2V$0,/&$!(-!
,#/3!3,9%:!F.3!,(!)$1-(1*!.!0(*).1.,/&$!.+.':3/3!.+%!-(''(FM9)!(-!,#$!/**9+$!1$3)(+3$@!
%$;1$$!(-!.0,/&.,/(+!(-!"!':*)#(0:,$!392)()9'.,/(+3!/+!0.'&$3!&.00/+.,$%!F/,#!%/--$1$+,!
%(3$3!(-!OCUMT#/))3@!(1!F/,#!.!09',91$!-/',1.,$!)1(,$/+!$R,1.0,!4CAT>8!(-!17,3(40+<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0(+%90,$%! /+! .! %./1:! #$1%! (-! ^('3,$/+MA1/$3/.+! 0(F3! F/,#! .! %/3$.3$!
)1$&.'$+0$!(-!KW<WQ!'(0.,$%!/+!,#$!B,.,$!(-!^/%.';(@!6ÜR/0(@!-1(*!F#/0#!0.'&$3!(-!KM\!
*(+,#3!F$1$!3$'$0,$%!,(!-(1*!,#$!%/--$1$+,!;1(9)3!(-!.+.':3/3@!.00(1%/+;!,(!,#$!01/,$1/.!
(-!+$;.,/&/,:!,(!,#$!-(''(F/+;!/**9+(%/.;+(3,/0!,$3,3g!B/+;'$!N+,1.%$1*.'!C(*).1.,/&$!
"92$109'/+! "$3,! 4BNC""8@! ;.**.M/+,$1-$1(+! ,$3,! 4OEYNU568!.+%!.+!>hNB5! ,(! $&.'9.,$!
.+,/2(%:!'$&$'3<!"(!$&.'9.,$!,#$!$--$0,!(-!OCUMT#/))3!&.00/+$!%(3$!(1!17,3(40+!CAT>!(+!
,#$!%$;1$$!(-!.0,/&.,/(+!(-!0$''!)()9'.,/(+3@!b!;1(9)3!(-!KJ!0.'&$3!$.0#!F$1$!-(1*$%<!
U1(9)3! K! .+%! I! F$1$! /**9+/Z$%! F/,#! `JJ! j;! .+%! LJJ! j;! (-!17, 3(40+! 5Sb! CAT>@!
1$3)$0,/&$':X!;1(9)3!`!.+%!\!F$1$!/+,1.%$1*.'!/**9+/Z$%!F/,#!OCUMT#/))3!&.00/+$!.,!
%(3$3!(-!KRKJ-!.+%!KRKJ+!CA?@!.+%!;1(9)!b!F.3!93$%!.3!.!0(+,1('<!!N+!.%%/,/(+@!.!;1(9)!
(-!,92$109'/+!1$.0,(13!.+%!NU75M)(3/,/&$!0.'&$3!F.3!/+0'9%$%!/+!,#$!.+.':3/3@!,(!F#/0#!
KRKJ+!CA?!(-!OCUMT#/))3!&.00/+$!F.3!.))'/$%@!,#/3!;1(9)!F.3!3$;1$;.,$%!-1(*!,#$!"O2M
-1$$!&.00/+.,$%!;1(9)3<!"#$!/**9+$!1$3)(+3$!/+!,#$!/**9+/Z$%!;1(9)3!F.3!*(+/,(1$%!
2:! $&.'9.,/+;! NASMñ! )1(%90,/(+! /+! 2'((%! 09',91$3! 3,/*9'.,$%! F/,#! 17, 3(40+! CAT><!
]#$1$.3@!,#$!1$3)(+3$!(-!0$''!392)()9'.,/(+3@!%$;1$$!(-!.0,/&.,/(+!.+%!*$*(1:!*.1=$1!
4CD\b8! F.3! %$,$1*/+$%! 2:! -'(F! 0:,(*$,1:! .-,$1, 09, 40"-(, .+,/;$+/0! 3,/*9'.,/(+! (-!
)$1/)#$1.'!2'((%!*(+(+90'$.1!0$''!09',91$3<!"#$!%.,.!)$1,./+/+;!,(!NASMñ!)1(%90,/(+!.+%!
.+,/2(%:!'$&$'3!F$1$!3,.,/3,/0.'':!.+.':Z$%!2:!"9=$:!,$3,!.+%!"!0$''!392)()9'.,/(+3!F$1$!
3,.,/3,/0.'':!.+.':Z$%!2:!^('*MB/%.=!.+%!D9++�3!+(+).1.*$,1/0!,$3,3@!F/,#!.!3/;+/-/0.+0$!
(-!T!z!J<Jb!
P2$-3%$!
N+!,#$!OCU!&.00/+.,$%!;1(9)3!,#$1$!F.3!.!3/;+/-/0.+,!/+01$.3$!/+!NASMñ!)1(%90,/(+!.,!`J!
%.:3! )<&<! 4T! z! J<Jb! "9=$:! ,$3,8X! #(F$&$1@! .! #/;#$1! )1(%90,/(+!F.3! (23$1&$%! -(1! ,#$!
/**9+/Z$%!;1(9)!F/,#!.!%(3$!(-!KRKJ+'CA?!(-!OCU!T#/))3!&.00/+$<!"#$!1$3)(+3$!/+!,#/3!
;1(9)! F.3! .'F.:3! #/;#$1! ,#.+! ,#$! (,#$1! ,1$.,$%! .+%! 9+/**9+/Z$%! 0(+,1('! ;1(9)3!
,#1(9;#(9,!,#$!3,9%:@!F/,#!,#$!$R0$),/(+!(-!,#$!1$3)(+3$!(23$1&$%!-(1!,#$!/**9+/Z$%!
1$.0,(1! ;1(9)@! F#(3$! )1(%90,/(+! F.3! .'F.:3! #/;#<! N+! ;$+$1.'@! -(1! )()9'.,/(+! CD\Ç!
3,.,/3,/0.'':!3/;+/-/0.+,!%/--$1$+0$3!4T!z!J<Jb8!F$1$!(23$1&$%! /+!1$'.,/(+!,(!)<&<!,/*$!/+!
0.'&$3! 1$0$/&/+;! LJJj;! CAT>@! OCU! KRKJ-' .+%! OCU! KRKJ+! CA?<! S(,! 3(! -(1! ,#$! CDaÇ!
)()9'.,/(+@! /+!F#/0#!+(!3923,.+,/.'!0#.+;$3!F$1$!(23$1&$%!,#1(9;#(9,!,#$!3,9%:!-(1!
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&.00/+.,$%!.+%!0(+,1('!;1(9)3<!E+!,#$!(,#$1!#.+%@!/+!.''!;1(9)3!.!#/;#$1!)$10$+,.;$!(-!
.0,/&.,$%!#$')$1!0$''3!CD\ÇCDIbÇ!F.3!(23$1&$%!.,!`J!%.:3!)<&<!^(F$&$1!,#$3$!/+01$.3$!
(+':!F$1$!3/;+/-/0.+,!/+!0.'&$3!1$0$/&/+;!̀ JJ!j;!CAT>!.+%!OCU!KRKJ-!4T!z!J<Jb8<!N+!;$+$1.'@!
)1(;1$33/&$!/+01$.3$3!/+!,#/3!,M0$''!392)()9'.,/(+!F$1$!(23$1&$%!/+!.''!;1(9)3!,#1(9;#(9,!
,#$!3,9%:<!E+!,#$!(,#$1!#.+%@!)1$&/(93!,(!&.00/+.,/(+@!,#$!/+-$0,$%!;1(9)!$R#/2/,$%!0'$.1!
%/--$1$+0$3! /+! ,#$! )$10$+,.;$! (-! CD\ÇCD\b7EÇ"! 0$''3! 0(*).1$%! ,(! ,#$! )$10$+,.;$3!
%$,$1*/+$%!-(1!,#/3!392)()9'.,/(+!/+!,#$!(,#$1!;1(9)3<!N+!3923$_9$+,!$&.'9.,/(+3@!/,!F.3!
(23$1&$%!,#.,!U1(9)!I!4LJJ!j;!CAT>8!3#(F$%!3/;+/-/0.+,!%/--$1$+0$3!4T!z!J<Jb@!^('*M
B/%.=!,$3,8!/+!,#$!392)()9'.,/(+!(-!*$*(1:!0(()$1.,/+;!"!0$''3!4CD\ÇCD\b7EÇ8!`Lb!.+%!
\aJ! %.:3! )<&<! F/,#! 1$3)$0,! ,(! )1$M&.00/+.,/(+! %.,.! .+%! `J! %.:3! )<&<! B/;+/-/0.+,!
%/--$1$+0$3!4T!z!J<Jb@!D9++�3!,$3,8!F$1$!.'3(!-(9+%!/+!U1(9)3!`@!\@!.+%!b!.,!`Lb!.+%!\aJ!
%.:3!0(*).1/+;!F/,#!%.,.!(2,./+$%!)1/(1!,(!&.00/+.,/(+<!
X+*(3-$.+*$!
E91!1$39',3!/+%/0.,$!,#.,!&.00/+.,/(+!F/,#!CAT>!.+%!17,3(40+!OCU!T#/))3!3,1./+!#.%!,#$!
-(''(F/+;!(9,0(*$3g!.8!/,!3,/*9'.,$%!)$1/)#$1.'!2'((%!"!0$''!.0,/&/,:@!28!/,!/+%90$%!.!0$''M
*$%/.,$%!/**9+$!1$3)(+3$@!.+%!08!,#$!%$&$'()*$+,!(-! /+,1.%$1*.'!,$3,!1$.0,/&/,:!,(!
OCU!&.00/+$!F.3!'/*/,$%!.+%!,1.+3/$+,!9+%$1!,#$!%(3$3!(-!OCU!&.00/+$!$&.'9.,$%<!"#/3!
39;;$3,3!,#.,!,#$3$!&.00/+$3!0(9'%!2$!3900$33-9'':!.))'/$%!/+!2"O!0(+,1('!0.*)./;+3<!
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^a_d+ G+ !9BVQBK:XR+ BR>+ BJJV:8BK:XR+ XW+ K@X+ MQVK:JB<BM!K<:8+
JBR!VT+ WX<+ TKQ>l:RU+ VlMJSX8lK!+ TQ;JXJQVBK:XRT+ + ;l+ WVX@+
8lKXM!K<l+
!
"-%0+&]!!!h5?75!q5756NhhE!6>r5@!5S5O>hh>!!65SrE!B5SDEY5h!@!A>7S5SDE!!Dƒ5r!
E">7E@!7En5S5!!EhU?ƒS!5hE7@!h?YN5!>SND!BüSC^>r!"E77>B@!A>7S5SDE!!DNEBD5DE!
Y57U5B!
!
a#J2(%.G2$!
e+(F'$%;$! (-! ,#$! /+,$1.0,/(+! .+%! %$;1$$! (-! /+&('&$*$+,! (-! /**9+$! 0$''3! /+! 2(&/+$!
,92$109'(3/3!/3!0190/.'@!+(,!(+':!-(1!.!2$,,$1!9+%$13,.+%/+;!(-!/,3!).,#('(;:@!29,!.'3(!-(1!
,#$!%$&$'()*$+,!(-!2.3/0!,(('3!,(!.33/3,!/+!,#$!$1.%/0.,/(+!(-!,#$!%/3$.3$<!"#$1$-(1$@!,#$!
)91)(3$!(-!,#/3!F(1=!F.3!,(!/*)'$*$+,!.+%!.))':!,F(!*9',/0('(91!).+$'3!,(!/%$+,/-:!,#$!
%/--$1$+,! "! ':*)#(0:,$! 392)()9'.,/(+3@! %$;1$$! (-! 0$''! .0,/&.,/(+! .+%! /**9+('(;/0.'!
*$*(1:!/+!0.'&$3!/+-$0,$%!F/,#!1&)(3#)".-0*2,3(40+<!
R'%2&.'3!'*,!A2%0+,$!
"$+!3/RM*(+,#M('%!^('3,$/+MA1/$3/.+!0.'&$3!F$1$!3$'$0,$%!-1(*!.!%./1:!#$1%!'(0.,$%!/+!
,#$!3,.,$!(-!^/%.';(@!6$R/0(<!A/&$!(-!,#$!0.'&$3!F$1$!)(3/,/&$!,(!,#$!0(*).1.,/&$!0$1&/0.'!
,92$109'/+!,$3,@!NASMñ!1$'$.3$!.33.:3!.+%!>hNB5@!.+%!-/&$!0.'&$3!F$1$!0(*)'$,$':!+$;.,/&$!
,(! ,#$!.2(&$!*$+,/(+$%!%/.;+(3,/0! ,$3,3<!T$1/)#$1.'!2'((%!3.*)'$3!F$1$!0(''$0,$%! /+!
&.09,./+$1! ,92$3! 0(+,./+/+;! #$).1/+! .3! .+,/0(.;9'.+,! -(1! 3$).1.,/(+! (-!*(+(+90'$.1!
0$''3! 46SC8! 2:! A/0(''MT._9$"6!Th?B! ;1.%/$+,<!E+0$! ,#$!6SC3!F$1$! 3$).1.,$%@! ,#$:!
F$1$! .%V93,$%! /+! 7T6N! KL\J! 09',91$!*$%/9*! 39))'$*$+,$%!F/,#! KJQ! -($,.'! 2(&/+$!
3$19*!.,!.!0(+0$+,1.,/(+!(-!KR!KJ+!0$''3d*'@!.+%!%/3,1/29,$%!/+!\aMF$''!)'.,$3!.,!.!1.,$!(-!
K<b!*'dF$''@! 0(+3/%$1/+;! ,F(! F$''3! )$1! .+/*.'@! (+$! (-! F#/0#! F.3! 3,/*9'.,$%! F/,#! .!
)1(,$/+! $R,1.0,! (-! 09',91$! -/',1.,$! 4>TAC8! (-!17, 3(40+! .+%! ,#$! (,#$1! F.3! '$-,! .3! .+!
9+3,/*9'.,$%! 0(+,1('<! 7$)'/0.,$3! (-! ,#$! 09',91$3! F$1$! )$1-(1*$%! 0(+3/%$1/+;! ,F(!
/+092.,/(+!)$1/(%3!-(1!,#1$$!.+%!+/+$!%.:3!)$1!$&$+,<!T'.,$3!F$1$!/+092.,$%!.,!`W!kC!/+!
.+! $+1/0#$%! .,*(3)#$1$! .,! bQ!CEI!.+%!cJQ!#9*/%/,:<! "#$! ,#1$$M%.:! 09',91$3!F$1$!
3,./+$%!F/,#!.!-/13,!).+$'!(-!*(+(0'(+.'!.+,/2(%/$3!450*8!1$0(;+/3/+;!2(&/+$!CD\b@!CD\@!
CDa!.+%!CDIb!.+,/;$+3@!/+0'9%/+;!.+!.+,/M#9*.+!CD`!50*!01(33M1$.0,/&$!F/,#!2(&/+$!
CD`<!6SC!09',91$3!/+092.,$%!-(1!+/+$!%.:3!F$1$!3,./+$%!F/,#!).+$'!I@!F#/0#!/+0'9%$%!
.+,/MCD`@! CD\@! CDa@! CDIb! .+%! CD\b7E! 50*<! 5''! .+,/2(%/$3! F$1$! )1$M,/,1.,$%! ,(!
%$,$1*/+$!(),/*.'!F(1=/+;!0(+0$+,1.,/(+3<!>.0#!).+$'!/+0'9%$%!.+!9+3,./+$%!0(+,1('@!
0(*)$+3.,/(+!0(+,1('3! 4CC8!.+%! -'9(1$30$+0$!*/+93!(+$! 4A6E8!0(+,1('3<! A6E3!F$1$!
93$%!-(1!,#$!0(11$0,!_9.%1.+,!)(3/,/(+3!(-!CDIb!.+%!CD\b7E!*('$09'$3<!"#$!C:,(Ah>n!
≥B≥!-'(F!0:,(*$,$1!4O$0=*.+!C(9',$18@!$_9/))$%!F/,#!.!3$,!(-!-(91!'.3$13!.+%!-/',$13@!F.3!
93$%!,(!0(''$0,!.,!'$.3,!KJ@JJJ!$&$+,3!/+!3/+;'$,3!;.,$<!D.,.!F$1$!.+.':3$%!F/,#!A'(Fq(!
&<KJ<a<K! 3(-,F.1$! 4O$0,(+! D/0=/+3(+8<! A(1! $.0#! ':*)#(0:,$! 3923$,@! .! 3)$0/-/0! ;.,/+;!
3,1.,$;:!F.3!.))'/$%<! >&.'9.,/(+!(-! ,#$!*9',/0('(91!).+$'! /+0'9%$%!)1(;1$33/&$!).+$'!
0(+3,190,/(+! .+%! -'9(1$30$+0$!*/+93! (+$! 4A6E8<! B/*/'.1':@! ,#$! A6E! %$,$1*/+$%! -(1!
$.0#!).1.*$,$1!$&.'9.,$%!3#(F$%!+(!%$01$.3$!/+!,#$!3$+3/,/&/,:!(-!,#$!0(+V9;.,$3@!+(1!
-'9(1$30$+0$! 3/;+.'3! /+! ,#$! 0#.++$'3! -(1!F#/0#! ,#$! 0(+V9;.,$!F.3! +(,! .%%$%<!7$39',3!
F$1$!3,.,/3,/0.'':!.+.':3$%!2:!e193=.'M].''/3!(+$MF.:!5SEY5@!.+%!6.++M]#/,+$:!1.+=!
.+.':3/3!(-!&.1/.+0$!F.3!93$%!,(!.33$33!%/--$1$+0$3!2$,F$$+!`M!.+%!cM%.:!09',91$3<!
!
!
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P2$-3%$!
T.+$'!K@!F#/0#!F.3!93$%!/+!,#$!`M%.:!09',91$3@!3#(F$%!.!)1()(1,/(+!(-!"!':*)#(0:,$3!
4CD`8!/+!,#$!1.+;$!(-!aIMcJQ!/+!09',91$3!-1(*!,92$109'(93!.+%!#$.',#:!0.'&$3!/+!2(,#!
3,/*9'.,$%!.+%!9+3,/*9'.,$%!09',91$3!F/,#!+(!+(,.2'$!%/--$1$+0$3!2$,F$$+!;1(9)3<!S(!
3/;+/-/0.+,!%/--$1$+0$3!F$1$!.'3(!(23$1&$%!/+!,#$!CD\Ç!)()9'.,/(+!-(1!2(,#!;1(9)3<!"#$!
+9*2$1!(-!CDaÇ!.+%!CD\ÇCDIbÇ!0$''3!/+!,92$109'(93!0.'&$3!F.3!#/;#$1!.-,$1!3,/*9'.,/(+!
F/,#!CAT>@!.',#(9;#!+(,!3/;+/-/0.+,<!^(F$&$1@!,#$1$!F$1$!3/;+/-/0.+,!%/--$1$+0$3!/+!,#$!
.0,/&.,$%!CDaÇCDIbÇ!)()9'.,/(+!/+!6SC!09',91$3!-1(*!/+-$0,$%!0.'&$3!.-,$1!.+,/;$+/0!
3,/*9'.,/(+!0(*).1$%!,(!,#$!9+3,/*9'.,$%!0(+,1('!4)!P!J<Jb8<!]/,#!).+$'!I@!F#/0#!F.3!
93$%!,(!.33$33!"!0$''!392)()9'.,/(+3!/+!6SC!09',91$3!c!%.:3!.-,$1!.+,/;$+/0!3,/*9'.,/(+@!
+(! 3,.,/3,/0.'! %/--$1$+0$3! /+! CD`Ç@! CD\Ç@! CDaÇ@! CDaÇCDIbÇ! .+%! CDaÇCD\b7EÇ!
)()9'.,/(+3!F$1$!(23$1&$%!2$,F$$+!;1(9)3<!^(F$&$1@! ,#$1$!F$1$!%/--$1$+0$3! /+! ,#$!
)$10$+,.;$!(-!.0,/&.,$%!CD\ÇCDIbÇ!0$''3!4`WQ8!/+!,#$!/+-$0,$%!;1(9)!4)!P!J<JJK8<!!"#$!
3.*$! F.3! ,19$! -(1! CD\ÇCD\b7EÇ! *$*(1:! 0$''3! 4)! P! J<JK8<! CD\ÇCD\b7EÇ! .+%!
CDaÇCD\b7EÇ!*$*(1:!0$''3!F$1$!*$.391$%!.-,$1!+/+$!%.:3!(-!09',91$X!)1$&/(93!1$)(1,3!
/+%/0.,$!%/--$1$+0$3!/+!,#/3!)()9'.,/(+!-1(*!%.:!3/R!(-!3,/*9'.,/(+<!"92$109'/+M)(3/,/&$!
.+/*.'3!3#(F$%!.!)1()(1,/(+!(-!a`Q!CD\ÇCD\b7EÇ!0$''3!.+%!abQ!CDaÇCD\b7EÇ!0$''3!
.-,$1!3,/*9'.,/(+<!
X+*(3-$.+*$!
O(,#!).+$'3!%$,$0,$%!%/--$1$+0$3!/+!"M0$''!392)()9'.,/(+3!2$,F$$+!,92$109'/+!)(3/,/&$!
.+%!+$;.,/&$!0.'&$3@!.3!F$''!.3!%/--$1$+0$3!/+!CDIb!.+%!CD\b7E!$R)1$33/(+<!"#93@!,#$3$!
).+$'3!3#(F!,#$/1!93$-9'+$33!-(1!-9,91$!1$3$.10#!,(!%$,$1*/+$!,#$!$--/0.0:!(-!&.00/+$3!
(-!/+,$1$3,@!(1!/+!,#$!0(913$!(-!/+-$0,/(+3!2:!(,#$1!).,#(;$+3<!
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^a^Y+G+M7%)#5'.4'+TJ!8:!T+BTTX8:BK!>+@:KS+<!TJ:<BKX<l+>:T!BT!+:R+
K@X+>:WW!<!RK+>B:<l+8BKKV!+J<X>Q8K:XR+TlTK!MT+
!
"-%0+&]!!!h5?75!q5756NhhE!6>r5@!5+.2$''$!!6.+Z(!B.+%(&.'!@!A$1+.+%(!!DÖ.Z!E,$1(!@!
h.91.! ^$1+Ñ+%$Z! 5+%1.%$! @! 7.-.$'! ! TÜ1$Z! U(+ZÑ'$Z@! U93,.&(! DÖ.Z! 6.+1Ö_9$Z!
!
a#J2(%.G2$!
]/,#/+!2(&/+$! 1$3)/1.,(1:!%/3$.3$! 4O7D8@!*:0()'.3*.3!#.&$!.! 1$'$&.+,!).1,/0/).,/(+X!
1&)($'#+2#,3(40+!2$/+;!,#$!3)$0/$3!*(3,!/+&('&$%@!%9$!,(!/,3!/+&.3/&$!.+%!).,#(;$+/0!
)(,$+,/.'!,#/3!3)$0/$3!0.+!)1(%90$!3:3,$*/0!.+%!'(0.'/3$%!/+-$0,/(+3@!F#/0#!0.+!/+0'9%$!
*.3,/,/3@! )+$9*(+/.@! .1,#1/,/3@! *$+/+;/,/3@! =$1.,(0(+V9+0,/&/,/3@! $+%(*$,1/,/3! .+%!
/+-$1,/'/,:<!?+%$1!+.,91.'!0(+%/,/(+3!,#/3!*/01((1;.+/3*!/3!-1$_9$+,':!/3('.,$%!F/,#!(,#$1!
/+-$0,/(93!.;$+,3!(-!)+$9*(+/0!)1(0$33$3@!)(/+,/+;!,(!/,3!3:+$1;/3,/0!$--$0,!/+!)1(%90/+;!
'9+;! ,/339$! %.*.;$<! !N,! /3! 0(+3/%$1$%! ,#$! *(3,! /*)(1,.+,! */01((1;.+/3*! (-! 2(&/+$!
*:0()'.3*(3/3!/+!>91()$!.+%!S(1,#!5*$1/0.@!.+%!(+$!(-!,#$!*.V(1!$*$1;/+;!).,#(;$+3!
,#1$.,$+/+;!2(&/+$!)1(%90,/(+!9+/,3<!17,80+$#-!.+%!17,3(40-%090+@!.1$!(,#$1!*:0()'.3*.!
3)$0/$3!1$0(&$1$%!-1(*!2(&/+$!1$3)/1.,(1:!%/3$.3$3<!D$3)/,$!,#$!1$'$&.+,!/+&('&$*$+,!
(-!*:0()'.3*.3!/+!,#/3!,:)$!(-!%/3$.3$3@!,#$:!#.&$!2$$+!+$;'$0,$%@!)$1#.)3!2$0.93$!,#$!
%/.;+(3/3! (-! ,#$/1! )1$3$+0$! /3! +(,! *.%$! /+! *.+:! (-! ,#$! 0.3$3@! 2$0.93$! (-! ,#$!
/+-1.3,190,91$! 1$_9/1$%! -(1! ,#$/1! /3('.,/(+! .+%! /%$+,/-/0.,/(+@! 2$0.93$! ,#$!
*/01((1;.+/3*3!.1$!-.3,/%/(93!,(!,#$/1!%$&$'()*$+,@!"#$!./*!(-!,#/3!3,9%:!F.3!,(!/3('.,$!
.+%!/%$+,/-:!2:!TC7!,#$!1&)($'#+2#!3)$0/$3!0.93/+;!1$3)/1.,(1:!%/3$.3$!/+!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
C(+&$+/$+0$!3.*)'/+;!F.3!0.11/$%!(9,!/+!,F(!3,.2'$3@!(+$!'(0.,$%!/+!,#$!*9+/0/).'/,:!(-!
6$'0#(1! E0.*)(@! 6$R/0(! B,.,$@! .+%! ,#$! (,#$1! /+! "/Z.:90.@! ^/%.';(<! 5! ,(,.'! (-! aJ!
^('3,$/+MA1/$3/.+!0.'&$3!9+%$1!,F(!*(+,#3!(-!.;$!F/,#!3:*),(*3!(-!O7>!40(9;#@!19++:!
+(3$@! )1(3,1.,/(+@! %:3)+($.! .+%!F$.=+$338!F$1$! 3.*)'$%<! "F(! +.3.'! 3F.2! 3.*)'$3!
F$1$! ,.=$+! -1(*!$.0#!.+/*.'@!(+$!(-!F#/0#!F.3!)'.0$%! /+!5*/$3! ,1.+3)(1,!*$%/9*@!
F#/'$!,#$!(,#$1!F.3!,1.+3)(1,$%!/+!.!,92$!0(+,./+/+;!3,$1/'$!TOB<!"#$!3.*)'$3!/+!5*/$3!
*$%/9*!F$1$!)1(0$33$%! -(1!.,,$*),$%! /3('.,/(+!.+%!09',91$!(-!*:0()'.3*.3! /+!A1//3!
'/_9/%!*$%/9*<!A1(*!,#$!+.3.'!3F.23!,1.+3)(1,$%!/+!3,$1/'$!TOB@!DS5!F.3!$R,1.0,$%!2:!
#$.,/+;! ,#$! 39)$1+.,.+,3!.,!cLkC<!6('$09'.1! /%$+,/-/0.,/(+!(-! ,#$!;$+93!1&)($'#+2#!
F.3!)$1-(1*$%!2:!+$3,$%!TC7@!F#/0#!.*)'/-/$3!.!`bJMbJJ!2)!)1(%90,!0(11$3)(+%/+;!,(!
,#$!KLBMI`B!/+,$1;$+/0!3).0$1!1$;/(+!(-!,#$!1/2(3(*.'!7S5<!E+!,#$!(,#$1!#.+%@!17,3(40+!
3)$0/$3!/%$+,/-/0.,/(+!F.3!)$1-(1*$%!2:!.*)'/-/0.,/(+!(-!.!KLIL!2)!3$_9$+0$!(-!,#$!9&1C!
1$)./1!;$+$<!17,80+$#-!F.3! /%$+,/-/$%!2:!.*)'/-/0.,/(+!(-!.!b\a!2)!1$;/(+!(-!,#$!1)(O!
;$+$@!0(%/+;!-(1!,#$!~M3929+/,!(-!7S5!)(':*$1.3$<!A(1!,#$!%$,$0,/(+!(-!17,3(40-%090+@!
)1/*$13!,.1;$,/+;!.!1$;/(+!(-!,#$!1)(O!;$+$@!0(%/+;!-(1!,#$!~M3929+/,!(-!7S5!)(':*$1.3$@!
F$1$!93$%@!(2,./+/+;!.+!.*)'/-/0.,/(+!)1(%90,!(-!`cW!2)<!O/(0#$*/0.'!0#.1.0,$1/3.,/(+!
(-! ,#$!*:0()'.3*.! /3('.,$3!.+%!3$1('(;/0.'! /%$+,/-/0.,/(+!2:!*$,.2('/0! /+#/2/,/(+! ,$3,!
F$1$!.'3(!)$1-(1*$%!93/+;!1$-$1$+0$!.+,/3$1.!3)$0/-/0!,(!%/--$1$+,!1&)($'#+2#!3)$0/$3!
(-!2(&/+$!(1/;/+<!
P2$-3%$!
E-!,#$!,(,.'!3.*)'$3!)1(0$33$%!-(1!*:0()'.3*.!/3('.,/(+@!\K<IQ!4``daJ8!F$1$!)(3/,/&$@!
F#/'$! ba<aQ! 4\WdaJ8! F$1$! )(3/,/&$! ,(! ,#$! +$3,$%! TC7! 93$%! -(1!1&)($'#+2#! ;$+93!
%$,$0,/(+<! O:! #$1%@! L\<\Q! 4Icd\b8! (-! ,#$! 3.*)'$3! -1(*! >%(6$R! F$1$! )(3/,/&$! -(1!
6:0()'.3*.!TC7@!F#/'$!bK<\I!4Kad`b8!(-!,#$!#$1%!-1(*!"/Z.:90.@!^/%.';(!F$1$!)(3/,/&$!
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-(1!6:0()'.3*.!TC7<!"#$!*./+!3)$0/$3!(-!17,3(40+!/3('.,$%!.+%!%$,$0,$%!/+!,#$!>%(6$R!
#$1%!F.3!#/;#$1!,#.+!/+!,#$!"/Z.:90.!#$1%@!0(+-/1*$%!2:!3$1('(;/0.'!/%$+,/-/0.,/(+!.+%!
TC7<!6$.+F#/'$@!17,80+$#-!F.3! ,#$!*.V(1! 3)$0/$3! /+! ,#$! 3.*)'$3! .+.':3$%! -1(*! ,#$!
'.,,$1!#$1%<!N+!2(,#!#$1%3@!/+-$0,/(+3!F/,#!,F(!(1!,#1$$!3)$0/$3!F$1$!/%$+,/-/$%!/+!3(*$!
(-! ,#$! 3.*)'$3! ,$3,$%<!17, 3(40+! .+%!17, 80+$#-! F$1$! /%$+,/-/$%! .3! ,#$! *./+! 3)$0/$3!
/+&('&$%!/+!1$3)/1.,(1:!%/3$.3$!/+!,#$!3,9%:!0.'&$3<!
X+*(3-$.+*$!
"#$!93$!(-! $+%M)(/+,! TC7!.''(F$%! ,#$!%$,$0,/(+!(-! .! #/;#$1!+9*2$1!(-!*:0()'.3*.!
/+-$0,$%! .+/*.'3! -1(*! +.3.'! $R9%.,$3! (-! 0.'&$3! F/,#! 1$3)/1.,(1:! %/3$.3$! 3:*),(*3@!
/+%/0.,/+;!.!#/;#$1!3$+3/,/&/,:!(-!,#$!*('$09'.1!,$3,3!93$%@!1$'.,/&$!,(!09',91$<!"#$!*(3,!
0(**(+':! 93$%!*$,#(%! -(1! ,#$! %/.;+(3/3! (-!*:0()'.3*.3! /3! 2.0,$1/('(;/0.'! 09',91$X!
#(F$&$1@! ,#$3$! 2.0,$1/.! .1$! 3'(F! ;1(F/+;! .+%! #.&$! %$*.+%/+;! +9,1/,/(+.'!
1$_9/1$*$+,3<!N+!(1%$1!,(!%$,$0,!,#$3$!).,#(;$+3!*(1$!_9/0=':@!,#$!93$!(-!)(':*$1.3$!
0#./+!1$.0,/(+!4TC78!#.3!2$$+!)1()(3$%@!.3!,#/3!,$0#+/_9$!-.0/'/,.,$3!,#$!/%$+,/-/0.,/(+!
(-!/+-$0,$%!.+/*.'3@!.''(F/+;!-/$'%!0'/+/0/.+3!,(!,.=$!,#$!+$0$33.1:!*$.391$3!,(!0(+,1('!
,#$!3)1$.%!(-!,#$3$!*/01((1;.+/3*3! /+!,#$!#$1%3<! N+!,#/3!3,9%:@! ,#$!,$0#+/_9$!(-!TC7!
.''(F$%!,#$!%$,$0,/(+!(-!.!#/;#$1!+9*2$1!(-!6:0()'.3*.M/+-$0,$%!.+/*.'3!-1(*!+.3.'!
$R9%.,$3!(-!0.'&$3!F/,#!3:*),(*3!(-!1$3)/1.,(1:!%/3$.3$@!/+%/0.,/+;!.!#/;#$1!3$+3/,/&/,:!
(-!,#$!*('$09'.1!,$3,3!93$%!0(*).1$%!,(!09',91$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
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^aYf+ G+ W<!]Q!R8l+ XW+ BTTX8:BK:XR+ ;!K@!!R+M7%)#5'.4'+ 2)3(.+ BR>+
;B8K!<:B+M!M;!<T+XW+KS!+J'.&$1-$55'%$'$+WBM:Vl+ :R+JR!QMXR:B+XW+
>B:<l+8BV9!TO+
!
"-%0+&]! !! h5?75! q5756NhhE! 6>r5@! A>7S5SDE! ! Dƒ5r! E">7E@! 5S5O>hh>! ! 65SrE!
B5SDEY5h! @! h5?75! ! ^>7SüSD>r! 5SD75D>!
!
a#J2(%.G2$!
!C.,,'$!)1(%90,/(+!/+!6$R/0(!/3!.+!/*)(1,.+,!3(910$!(-!.+/*.'!)1(,$/+@!3/+0$!0(F[3!*/'=!
0(+3,/,9,$3! caQ! (-! ,#$! 0(9+,1:[3! 0(+39*),/(+<! 5%%/,/(+.'':@! */'=! .+%! *$.,! (-! ,#/3!
3)$0/$3! 1$)1$3$+,3! LWQ!(-! ,#$! ,(,.'! .;1/09',91.'! )1(%90,3! -(1! %(*$3,/0! 0(+39*),/(+<!
^(F$&$1@!0.,,'$!)1(%90,/(+!/3!$--/0/$+,':!.--$0,$%!2:!3$&$1.'!-.0,(13@!390#!.3!/+-$0,/(93!
%/3$.3$3@!.+%!.*(+;!,#$*@!1$3)/1.,(1:!)1(2'$*3!1$)1$3$+,!F(1'%F/%$!$0(+(*/0!'(33$3<!
C.'&$3!)+$9*(+/.!/3!.!#/;#M*(12/%/,:!/''+$33!(-!#(93$%!%./1:M,:)$!0.'&$3<!N,[3!0(+3/%$1$%!
/3! .! *9',/-.0,(1/.'! %/3$.3$@! ,#.,! 1$39',3! -1(*! ,#$! /+,$1.0,/(+! (-! /+-$0,/(93! .;$+,3@!
$+&/1(+*$+,.'! .+%!*.+.;$*$+,! -.0,(13<!6.V(1!2.0,$1/.'! ).,#(;$+3! /+&('&$%! /+0'9%$!
1#99%.020#,%#.2('&"0)#;!=#+".*-.''#,2*'"()08#@!G0+"($%0'*+,+(290@!#98,1&)($'#+2#,
3(40+<!"#$3$!2.0,$1/.!.1$!())(1,9+/3,/0!).,#(;$+3!.3!,#$:!0.+!2$!/3('.,$%!-1(*!,#$!9))$1!
.+%!'(F$1!./1F.:3!(-!#$.',#:!0.,,'$<!^(F$&$1@!17,%#.2('&"0)#!/3!F/%$':!1$;.1%$%!.3!,#$!
)1/*.1:!2.0,$1/.'!).,#(;$+!%1/&/+;!.09,$!O(&/+$!7$3)/1.,(1:!D/3$.3$!4O7D8<!]#/'$!6<!
2(&/3!/3!*(3,!0(**(+':!/*)'/0.,$%!/+!0#1(+/0!0.3$3!(-!O7D@!,#/3!.;$+,�3!)(,$+,/.'!1('$!/+!
.09,$!3,.;$3!(-!O7D!/3!9+0'$.1<!"#$!)91)(3$!(-!,#/3!3,9%:!F.3!,(!%$,$1*/+$!,#$!-1$_9$+0:!
(-!/+,$1.0,/(+!2$,F$$+!6:0()'.3*.!2(&/3!.+%!2.0,$1/.!(-!,#$!T.3,$91$''.0$.$!A.*/':!/+!
)+$9*(+/0!)1(0$33$3!/+!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
A(1!,#/3!)91)(3$@!.!2.0,$1/('(;/0.'!.+.':3/3!(-!\W!3.*)'$3!(-!)+$9*(+/0!'$3/(+3!(-!0.'&$3!
0(''$0,$%!.,!,#$!3'.9;#,$1#(93$!F.3!0(+%90,$%<!A(1!,#$! /3('.,/(+!(-!*:0()'.3*.@!,#$!
3.*)'$3!F$1$!,1/,91.,$%!F/,#!30/33(13!,(!'.,$1!/+(09'.,$!,$3,!,92$3!0(+,./+/+;!A1//3!09',91$!
*$%/9*@!*.=/+;! %$0/*.'! %/'9,/(+3@! ,#$! ,92$3!F$1$! /+092.,$%! 9+%$1!*/01(.$1()#/'/0!
0(+%/,/(+3!.,!`W!kC!-(1!W!%.:3@!.+%!,#$+!.'/_9(,3!(-!$.0#!(-!,#$!%/'9,/(+3!F$1$!/+(09'.,$%!
/+! A1//3! 3('/%! *$%/9*! ,(! (23$1&$! ,#$! %$&$'()*$+,! (-! ,#$! ,:)/0.'! 0('(+/$3<!17, 3(40+!
/3('.,$3!F$1$!/%$+,/-/$%!2:!*(+(3)$0/-/0!.+,/3$1.!93/+;!,#$!*$,.2('/0!/+#/2/,/(+!,$3,<!5,!
,#$! 3.*$! ,/*$@! ,1.%/,/(+.'! 2.0,$1/('(;/0.'! 09',91$! (+! bQ! 3#$$)! 2'((%! .;.1! F.3!
)$1-(1*$%!,(!/3('.,$!(-!17,%#.2('&"0)#!.+%!=7,2*'"()08#<!A/+.'!/%$+,/-/0.,/(+!(-!2.0,$1/.!
,(! 3)$0/$3! '$&$'!F.3! ./%$%!93/+;! ,#$! 2/(0#$*/0.'! ,$3,3<!DS5!F.3! $R,1.0,$%! -1(*! ,#$!
6:0()'.3*.M393)$0,! 09',91$3! 93/+;! .! 0(**$10/.'! =/,<!6('$09'.1! /%$+,/-/0.,/(+! (-! ,#$!
;$+93! 6:0()'.3*.! F.3! %(+$! 2:! .))':/+;! +$3,$%! TC7@! .00(1%/+;! ,(! ,#$! *$,#(%!
)1()(3$%!2:!^.1.3.F.!/+!Kccb@!/+!F#/0#!.!`bJ!2)!)1(%90,!0(11$3)(+%/+;!,(!,#$!KLBMI`B!
/+,$1;$+/0! 3).0$1! 1$;/(+! (-! ,#$! 1/2(3(*.'! 7S5! /3! .*)'/-/$%<! E+! ,#$! (,#$1! #.+%@! ,#$!
/%$+,/-/0.,/(+!(-!6<!2(&/3!3)$0/$3!F.3!)$1-(1*$%!-(''(F/+;!,#$!)1(,(0('!%$301/2$%!2:!
B921.*.+/.*! /+! Kcca! /+!F#/0#! .! 3$_9$+0$! (-! KLIL! 2)! (-! ,#$! 9&1C! 1$)./1! ;$+$!F.3!
.*)'/-/$%!
P2$-3%$!
17,3(40+!F.3! 1$0(&$1$%! -1(*!`a<`!Q!(-! ,#$! 3.*)'$3@! /+! ,#$3$!0.3$3!aW!Q!F.3! -(9+%!
.33(0/.,$%!F/,#!=#+".*-.''#).#$@!`c!0(11$3)(+%/+;!F/,#!17,%#.2('&"0)#@!\`!Q!F/,#!=7,
2*'"()08#!.+%!Ka!Q!F/,#!(,#$1!2.0,$1/.'!;$+$1.<!"#$!#/;#!)$10$+,.;$!(-!.33(0/.,/(+!(-!
17,3(40+!F/,#!2.0,$1/.!*$*2$13!(-!,#$!=#+".*-.''#).#.!A.*/':<!
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X+*(3-$.+*$!
"#/3!91;$+,':! 1$&$.'3! ,#$!+$$%! ,(!%$&$'()!&.00/+$3!(1! /**9+(;$+3!.;./+3,!17,3(40+@!
3/+0$!,1.%/,/(+.'!&.00/+$3!.;./+3,!2(&/+$!1$3)/1.,(1:!%/3$.3$3!%(!+(,!0(+,./+!,#$*@!,#/3!
F(9'%!;1$.,':!1$%90$!,#$!$0(+(*/0!'(33$3!;$+$1.,$%!2:!,#$!#/;#!1.,$3!(-!*(12/%/,:!.+%!
*(1,.'/,:!1$0(1%$%!2:!,#/3!,:)$!(-!%/3$.3$!/+!#$1%3@!,(;$,#$1!F/,#!,#$!$3,.2'/3#*$+,!(-!
2/(0(+,./+*$+,!.+%!2/(3$091/,:!*$.391$3<!"#$!3900$33-9'!%$&$'()*$+,!(-!)1(,$0,/&$!6<!
2(&/3!&.00/+$3!/3!3,/''!.!'(+;!F.:!(--!.+%!*90#!1$3$.10#!/3!3,/''!+$$%$%!/+!,#/3!.1$.<!D.,.!
(+!,#$!)1$3$+,!0(**$10/.'!&.00/+$3!/+!93$!,(%.:!.1$!*(%$3,!.,!2$3,@!F/,#!(+$!3#(F/+;!
.+!$--/0.0:!(-!KQ<!C'$.1':@!/*)1(&$*$+,3!+$$%!,(!2$!*.%$!2$-(1$!0(+,1('!(-!,#/3!-.3,M
$*$1;/+;!%/3$.3$!/3!)(33/2'$<!]#.,!/3!0'$.1@!#(F$&$1@!/3!,#.,!.+:!6<!2(&/3!&.00/+$!+$$%3!
,(! 2$! ).1,! (-! .! F/%$1! &.00/+.,/(+! )1(;1.*! /+&('&/+;! (,#$1! 1$3)/1.,(1:! ).,#(;$+3@!
/+0'9%/+;!OYD@!TN`Y@!6.++#$/*/.@!T.3,$91$''.!.+%!)(33/2':!(,#$13<!^()$-9'':@!,#$!93$!(-!
2/(/+-(1*.,/03!,(('3!F/''!.''(F!,#$!)1(,$(*/03!.+.':3/3!(-!,#$!6<!2(&/3!3$01$,(*$!.+%!
0(+3$_9$+,':! ,#$! %$,$0,/(+! (-! +(&$'! 3$01$,$%! )1(,$/+3! ,#.,! 0.+! 2$! 93$%! +(,! (+':! .3!
%/.;+(3,/0!2/(*.1=$13@!29,!.'3(! /+! ,#$!%$&$'()*$+,!(-!.!)(,$+,! &.00/+$! -(1!$--$0,/&$!
0(+,1('!(-!6<!2(&/3!/+-$0,/(+3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aYe+G+B##5(%'&()*+)/+,(//$-$*&+3'%%(*'&()*+#-)&)%)5.+/)-+&0$+%)*&-)5+)/+:;<+
(*+L'&$-+21//'5)$.+D;12'51.+212'5(.I+
!
"-%0+&]! !! U/(&.++.! C.))$''/! @! C.1'(! ! U1.33/@! 7(2$1,.! Y$00#/(@! A1.+0$30(! U1.+%(+/@!
U/(&.++.!D$!6.,,$/3@! U/(1;/(!U.'/$1(@! >3,$1/+.!D$! C.1'(@! B,$-.+(! T$,1/+/@! 5'$33.+%1.!
6.1,900/$''(@! 5'-(+3(! U.''(!
!
a#J2(%.G2$!
B/.!/!29-.'/!%�.0_9.!0#$!/!2(&/+/!3(+(!3930$,,/2/'/!.''�/+-$Z/(+$!%.!.')#.#$1)$3&/193!2(&/+(!
K!4O(5^YMK8!$!.')#.#$1)$3&/193!292.'/+(!K!4O95^YMK8<!S$'!0(13(!%$'!,$*)(@!_9$3,/!%9$!
&/193! #.++(! 392/,(! 9+! )1(0$33(! %/! G.%.,,.*$+,(H! )$1! ;.1.+,/1$! 9+! ,.33(! %/!
3()1.&&/&$+Z.!)/≈!$'$&.,(!+$''�.*2/$+,$<!"9,,.&/.@!'.!'.,$+Z.!&/1.'$!0#$!0.1.,,$1/ZZ.!;'/!
#$1)$3&/193! -.! 3∆! 0#$! '�.+/*.'$! /+-$,,(@! .+0#$! 3$! 0'/+/0.*$+,$! 3.+(@! 1.))1$3$+,.! 9+!
)(,$+Z/.'$!%/--93(1$!%$''�/+-$Z/(+$<!T$1!_9$3,/!*(,/&/@! '.!&.00/+.Z/(+$!0(+!*.10.,(1$!«!
9+!*$ZZ(! $--/0.0$! )$1! 0(+,1(''.1$! '.! 1/+(,1.0#$/,$! /+-$,,/&.! 2(&/+.! 4NO78<! N'! )1$3$+,$!
3,9%/(! 3/! )1()(+$! %/! -(1+/1$! /+%/0.Z/(+/! 39/! %/&$13/! )1(,(0(''/! &.00/+.'/! )$1! '.! 3)$0/$!
29-.'/+.!0(+,1(!'�NO7!+$;'/!.''$&.*$+,/!%/!29-.'/!%�.0_9.<!
R'%2&.'3!'*,!A2%0+,$!
h(!3,9%/(!3/!1/-$1/30$!.'!)$1/(%(!IJKWMIJIK@!/+!09/!'(!30()(!$1.!_9$''(!%/!9,/'/ZZ.1$!%/&$13/!
)1(,(0(''/!%/!&.00/+.Z/(+$!0(+!*.10.,(1/!)$1!/'!29-.'(!/+%/.+(!0(+,1(!'�NO7<!N+!).1,/0('.1$@!
.22/.*(! .))'/0.,(! '.! &.00/+.Z/(+$! 3/3,$*.,/0.! 0(+! *.10.,(1$! NO7! )$1! &.'9,.1$! '.!
3/091$ZZ.! $! '�$--/0.0/.! %$/! %9$! )1(%(,,/<! N+! ).1,/0('.1$@! .22/.*(! 9,/'/ZZ.,(! /! 3$;9$+,/!
&.00/+/g!K8!&.00/+(!0(+!*.10.,(1$!NO7!/+.,,/&.,(!4;>M8X!I8!&.00/+(!0(+!*.10.,(1$!NO7!&/&(!
.,,$+9.,(!4;>Md,=M8<!N!)1(%(,,/!3(+(!3,.,/!3(**/+/3,1.,/!.!29-.'/!3/$1(+$;.,/&/!.!O(5^YMK!
$!O95^YMK<!
N'!)1/*(!)1(,(0(''(!&.00/+.'$!9,/'/ZZ.&.!%9$!;19))/!45!$!O8!%/!.+/*.'/!(*(;$+$/<!N'!;19))(!
5!#.!1/0$&9,(!9+!&.00/+(!0(+!*.10.,(1$!NO7!/+.,,/&.,(!4;>M8!.!J@!̀ J@!IKJ!$!I\J!;/(1+/!)(3,M
&.00/+.Z/(+$! 4TYD8! )$1! &/.! /+,1.*930('.1$! 4/*8<! N'! ;19))(! O! 1.))1$3$+,.! /'! 0(+,1(''(!
+$;.,/&(<!5'!0(+,1.1/(@!/'!3$0(+%(!)1(,(0(''(!%/!&.00/+.Z/(+$!#.!9,/'/ZZ.,(!,1$!;19))/!4C@!
D@! >8! %/! .+/*.'/! (*(;$+$/<! N+! ).1,/0('.1$@! /'! U19))(! C! #.! 1/0$&9,(! 9+! &.00/+(! 0(+!
*.10.,(1$!NO7!&/&(!.,,$+9.,(!4;>Md,=M8X!N'!;19))(!D!#.!1/0$&9,(!9+!&.00/+(!0(+!*.10.,(1$!
NO7!/+.,,/&.,(!4;>M8X!N'!;19))(!>!1.))1$3$+,.!/'!0(+,1(''(!+$;.,/&(<!N!;19))/!C!$!D!.!J@!K\@!
IJ@!`\!$!bb!TYD!3(+(!3,.,/!/+/$,,.,/!)$1!&/.!/*<!"9,,/!/!;19))/!$1.+(!0(3,/,9/,/!%.!0/+_9$!
29-.'/!%�.0_9.<!
"1$+,.0/+_9$!;/(1+/!%()(!'.!)1/*.!&.00/+.Z/(+$@!/!;19))/!5@!C!$!D!3(+(!3,.,/!/+-$,,.,/!0(+!
9+!0$))(!O95^YMK!%/!,/)(!3$'&.;;/(<!C/.309+!29-.'(!/+%/.+(!#.!1/0$&9,(!b!*'!n!KJ!/./%!
"CND!/%!d*'!)$1!&/.!/+,1.+.3.'$<!B900$33/&.*$+,$@!,9,,/!;'/!.+/*.'/!3(+(!3,.,/!&.'9,.,/!)$1!
/!3$;+/!0'/+/0/!$!3(+(!3,.,$!1/0(%/-/0.,$!'$!,$*)$1.,91$!1$,,.'/<!N+(',1$@!%.!0/.309+!.+/*.'$!
3(+(!3,.,/!1.00(',/!,.*)(+/!+.3.'/!$!0.*)/(+/!%/!3/$1(!%.!,9,,/!;'/!.+/*.'/@!.!J@!I@!\@!W@!KJ@!
Kb@!`J!$!L`!;/(1+/!%()(!/'!,$3,!4TCD8<!C.*)/(+/!%/!,.*)(+/!+.3.'/!3(+(!3,.,/!9,/'/ZZ.,/!)$1!
%9$!7"TC7!0(+,1(!O(^YMK!$!O95^YMK<!N!0.*)/(+/!%/!3/$1(!3(+(!3,.,/!,$3,.,/!)$1!.+,/0(1)/!
3)$0/-/0/! *$%/.+,$! ,$3,! 0(*)$,/,/&/! ;OM>hNB5@! ;>M>hNB5! $! %/! +$9,1.'/ZZ.Z/(+$! %$'! &/193!
0(+,1(!O(5^YMK!$!O95^YMK<!
!
P2$-3%$!
"9,,/! /! &.00/+/! *.10.,(1/! ,$3,.,/! +(+! /+%90(+(! 3$;+/! 0'/+/0/! (! 1$.Z/(+/! .&&$13$<! h$!
,$*)$1.,91$!1$,,.'/!%$;'/!.+/*.'/!/**9+/ZZ.,/!3(+(!1/*.3,/!$+,1(!/!&.'(1/!-/3/('(;/0/<!?+!
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.9*$+,(!%$'! ,/,('(!%/!O95^YMK!«!3,.,(!1/'$&.,(!%91.+,$! /'!)$1/(%(!%/!&.00/+.Z/(+$!+$/!
;19))/!5@!C!$!D<!5'!0(+,1.1/(@!'.!3/$1(0(+&$13/(+$!+(+!«!3,.,.!1/'$&.,.!+$/!0(+,1(''/!+(+!
&.00/+.,/<!5!`J!TYD!«!3,.,(!1/'$&.,(!9+!3/$1()(3/,/&(!UO!+$/!;19))/!&.00/+.,/!-/+(!.''.!-/+$!
%$''(! 3,9%/(<! D()(! '�/+-$Z/(+$! %.! )1(&(0.Z/(+$@! 3(+(! 3,.,/! (33$1&.,/! 3$;+/! 0'/+/0/! +$/!
;19))/!%/! 0(+,1(''(! 4O!$%!>8<! N+!).1,/0('.1$! 3(+(! 3,.,/!(33$1&.,/! /)$13$01$Z/(+$!+.3.'$@!
'$3/(+/!%$''.!*90(3.!+.3.'$!4)93,('$!$1)$,/0#$8!.33(0/.,$!.%!$339%.,(!*90()919'$+,(!$!
9+! '$;;$1(! .9*$+,(! %$''.! ,$*)$1.,91.! 1$,,.'$! 4-/+(! .! `c@KkC8<! B/! «! &$1/-/0.,.!
3/$1(0(+&$13/(+$!0(+!.9*$+,(!%$/! ,/,('/! .+,/0(1).'/! .'! ;/(1+(!K\!TYD! /+! ,9,,/! /! ;19))/!
&.00/+.,/<!N+(',1$@!+$;'/!.+/*.'/!&.00/+.,/!$!%/!0(+,1(''(!«!3,.,(!1/'$&.,(!9+!3/$1()(3/,/&(!
;O!%91.+,$! ,9,,(! /'!)$1/(%(!%$''�/+-$Z/(+$<!D()(! '�/+-$Z/(+$!%.! ,$3,@!«! 3,.,.! 1/'$&.,.! '.!
)(3/,/&/,æ!.''.!TC7!%.!IMW!TCD<! N!29-.'/! /**9+/ZZ.,/!#.++(!*(3,1.,(! 1/39',.,/! ;>M>hNB5!
+$;.,/&/!%91.+,$!/'!)$1/(%(!%/!&.00/+.Z/(+$<!{9$3,(!1/39',.,(!*(3,1.!0#$!+Ü!O95^YMK!+Ü!
O(5^YMK!0/10('.&.+(!,1.!;'/!.+/*.'/!%91.+,$!'.!&.00/+.Z/(+$<!
X+*(3-$.+*$!
N+!0(+0'93/(+$@!/+!_9$3,(!3,9%/(@!.22/.*(!%/*(3,1.,(!0#$!'.!&.00/+.Z/(+$!0(+!*.10.,(1$!
NO7!+$'!29-.'(!/+%/.+(!$1.!/++(09.!$%!$--/0.0$<!"9,,.&/.@!3(+(!+$0$33.1/!9',$1/(1/!3,9%/!
)$1!3,9%/.1$!'.!0.).0/,æ!)1(,$,,/&.!%$/!&.00/+/!*.10.,(1/!NO7!&/&/!0(+,1(!'.!'.,$+Z.!/+%(,,.!
%.'!&/193!%/!0.*)(<!
!
!
!
!
!
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^abb+G+>:TK<:;QK:XR+BR>+9:B;:V:Kl+XW+M7%)2'%&$-(14+'3(14+.12.#$%($.+
#'-'&12$-%15).(.+:R+TS!!J+J<X>Q8K:XR+QR:KTO+
!
"-%0+&]!!!657CE!5S"ESNE!B5S"Nhh5S!AhE7>B@!DNESNCNE!CE7DEY5MhET>r@!657NB>h5!
h>5hM^>7S5SD>r@! >?U>SNE! YNhh5UE6>rM56>rC?565Sq577>r@! qEB>! YNC>S">!
Y>h5r{?>rM6E75h>B!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#$! F(1=! F.3! ,(! %$,$1*/+$! ,#$! %/3,1/29,/(+! .+%! &/.2/'/,:! (-!
1&)(3#)".-0*2,#40*2!$#-#"*3.-)*'(+0+!46.)8!/+!%/--$1$+,!.1$.3!(-!,#$!3#$$)!)$+3<!
R'%2&.'3!'*,!A2%0+,$!
A(91!3.*)'/+;3!F$1$!0.11/$%!(9,@!$&$1:!,#1$$!*(+,#3!(&$1!.!:$.1! 4.!3.*)'$! -(1!$.0#!
0'/*.,/0!3$.3(+!(-!,#$!:$.18@!/+!,#1$$!?TT3!(-!3#$$)!F/,#!.!#/3,(1:!(-!).1.,92$109'(3/3!
4)1$&.'$+0$!lKJQ8!.+%!(+$!?TT!+$;.,/&$!-(1!).1.,92$109'(3/3<!A1(*!,#$!)$+3@!3.*)'$3!
(-!-$0$3!)1$3$+,!(+!,#$!-'((1@!39++:!.1$.3@!)/)$3!.+%!)9%%'$3!F$1$!,.=$+@!.3!F$''!.3!-1(*!
,#$!-$$%$13!.+%!F.,$1$13!4/+%((1!.+%!(9,%((18<!5''!-$0.'!3.*)'$3!!F$1$!.+.':Z$%!2:!TC7M
NBcJJ!.+%!2.0,$1/('(;/0.'!09',91$<!]/,#!,#$!1$39',3!(2,./+$%@!.!-1$_9$+0:!.+.':3/3!F.3!
0.11/$%!(9,<!
P2$-3%$!
"#$! 3.*)'$3! ,.=$+! .1(9+%! ,#$! -$$%$13! .+%!F.,$1$13!F$1$! )(3/,/&$! -(1!6.)! 2(,#! /+!
09',91$!.+%!TC7M.!NBcJJ!/+!,#$!-(91!3.*)'/+;3@!29,!,#$1$!F.3!.!#/;#$1!-1$_9$+0:!4bJQM
KJJQ8!/+!,#$!3.*)'/+;3!0(11$3)(+%/+;!,(!39**$1!.+%!.9,9*+<!"#$!&/.2/'/,:!(-!6.)!F.3!
%$,$0,$%!-1(*!,#$!3.*)'$3!,.=$+!-1(*!,#$!3$%/*$+,!/+3/%$!,#$!F.,$1$13!/+!IbMa`Q@!/+!
,#$!3.*)'/+;!0.11/$%!(9,!/+!39**$1!.+%!.9,9*+<!
X+*(3-$.+*$!
N%$+,/-:! .1$.3! .+%! 391-.0$3! F/,#/+! ,#$! )$+3! (-! 3#$$)! -'(0=3! /+-$0,$%! F/,#!
).1.,92$109'(3/3@!F#$1$!,#$1$!/3!.!#/;#!.009*9'.,/(+!.+%!0(+,.*/+.,/(+!F/,#!-$0$3!,#.,!
.''(F3!6.)!,(!1$*./+!&/.2'$@!/3!.+!/*)(1,.+,!)(/+,!,(!$3,.2'/3#!*.+.;$*$+,!*$.391$3!
,(!0(+,1('!,#$!%/3$.3$!/+!#$1%3<!
](1=!-9+%$%!2:g!NSNA5T!-/30.'!1$3(910$3g!BNUNMKLbc`J`\acLMT!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

634



^abc+ G+X9:R!+JB<BKQ;!<8QVXT:TC+J<!9BV!R8!+BR>+<:T\T+BTTX8:BK!>+
@:KS+ BR:MBV+ ;<!!>:RU+ TKX8\+ BR>+ MBRBU!M!RK+ XW+ W!8!T+ :R+
V:9!TKX8\+J<X>Q8K:XR+QR:KTO+
!
"-%0+&]! !!657CE!5S"ESNE!B5S"Nhh5S!AhE7>B@!DNESNCNE!CE7DEY5MhET>r@!Ch5?DN5!
C>hNC! U?r65SM7?Nr@! 657NB>h5! h>5hM^>7S5SD>r@! >?U>SNE! YNhh5UE6>rM
56>rC?565Sq577>r@! qEB>! YNC>S">! Y>h5r{?>rM6E75h>B!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!3,9%:!F.3!,(!%$,$1*/+$!,#$!)1$&.'$+0$!.+%!1/3=!-.0,(13!.33(0/.,$%!
F/,#! ).1.,92$109'(3/3! /+! 1$'.,/(+! ,(! 21$$%/+;! 3,(0=! .+%!*.+.;$*$+,! (-! -$0$3! /+! ,#$!
)$+3<!
R'%2&.'3!'*,!A2%0+,$!
5!01(33M3$0,/(+.'!$)/%$*/('(;/0.'!3,9%:!F.3!0.11/$%!(9,<!B/R,:!3/R!!h/&$3,(0=!T1(%90,/(+!
?+/,3!4?TT8!(-!3#$$)!F$1$!F(1=$%!/+!,#$!3,.,$!(-!U9.+.V9.,(!6ÜR/0(<!5!2'((%!3.*)'$!
F.3!,.=$+!)$1!.+/*.'!4+fK`aW8!,(!0.11:!(9,!,#$!6.)!3$1('(;/0.'!%/.;+(3/3!2:!.;.1!;$'!
N**9+(%/--93/(+@!.+%!!?TT!_9$3,/(++./1$!F.3!.))'/$%<!5''!1$39',3!F$1$!/+,$;1.,$%!/+,(!
.!%.,.2.3$!-(1!$)/%$*/('(;/0.'!.+.':3/3!93/+;!,#$!B"5"5ï!W!3(-,F$1$<!
P2$-3%$!
"#$!?TT3!,#.,!29:!3,.''/(+3!#.%!.!)1$&.'$+0$!(-!\I<\Q!.+%!(-!-$*.'$3!(-!\JQ!F/,#!.+!E7!
(-!\!.+%!`<!"#$!?TT3!,#.,!'$+%!,(!3,.''/(+3!#.&$!.!)1$&.'$+0$!(-!\I<`Q!.+%!.+!E7!(-!`<!
"#$!?TT3!,#.,!0'$.+!,#$!)$+3!/+!.!)$1/(%!(-!,/*$!1.+;/+;!-1(*!,F(!*(+,#3!,(!.!:$.1@!
)1$3$+,$%!\bQ!.+%!E7!\<`<! N+!,#$!?TT!!F#$1$!-$0$3!1$*./+!.009*9'.,$%@!,#$:!#.%!.!
)1$&.'$+0$!(-!LL<LQ!.+%!.+!E7!(-!`J<!!
X+*(3-$.+*$!
^$.',#!*.+.;$*$+,! 3#(9'%! 2$! -(093$%! (+! ,1:/+;! ,(! 1$%90$! ,#$! )1$3$+0$! (-! 0#1(+/0!
/+-$0,/(93!%/3$.3$3!390#!.3!).1.,92$109'(3/3@!3/+0$!/,3!3'(F!3)1$.%!.+%!/,3!0#1(+/0!0(913$!
/+!#$1%3@!)9,3!,#$!21$$%/+;!3,(0=!.+%!/,3!)1(%90,/&$!.+%!1$)1(%90,/&$!0.).0/,:!.,!1/3=<!
](1=!-9+%$%!2:g!NSNA5T!-/30.'!1$3(910$3g!BNUNMKLbc`J`\acLMT!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^acb+G+J8<+,$&$%&()*+)/+-$.#(-'&)-7+%)4#5$"+3(-1.+'*,+2)3(*$+5$1N$4('+(*+
3'%%(*'&$,+,'(-7+0$-,.O+
!
"-%0+&]!!!5+.!B/'&/.!!U(+ZÑ'$Z!6Ü+%$Z@!A$1+.+%(!!C$1á+!"Ü''$Z@!q(1;$!h9/3!!"(1,á1.!TÜ1$Z@!
^9;(! 7.*Ö1$Z! ü'&.1$Z!
!
a#J2(%.G2$!
Y.1/(93!&/1.'!.;$+,3!,#.,!).1,/0/).,$!/+!,#$!2(&/+$!1$3)/1.,(1:!%/3$.3$!0(*)'$R!4O7DC8!
#.&$!2$$+!%$301/2$%@!,(;$,#$1!F/,#!17,%#.2('&"0)#!.+%!=7,2*'"()08#@!#(F$&$1@!'/,,'$!/3!
=+(F+!.2(9,!,#$!1('$!,#.,!2(&/+$!'$9=$*/.!&/193!4OhY8!)'.:3!/+!0(/+-$0,/(+3!F/,#!O7DC!
&/193$3<!Y/1.'!/+-$0,/(+3!0.+!;$+$1.,$!.!3/;+/-/0.+,!+$;.,/&$!/*).0,!(+!,#$!1$)1(%90,/&$!
$--/0/$+0:! (-! %./1:! #$1%3<! "#$! 0(+3$_9$+0$3! 0.+! &.1:! -1(*! (9,21$.=3! (-! .2(1,/(+3@!
.',$1.,/(+!(-!;$3,.,/(+@!.+%!$.1':!$*21:(+/0!%$.,#@!;(/+;!9++(,/0$%!.+%!9+%/.;+(3$%<!
O(&/+$!#$1)$3! &/193! K! 4O(^YMK8! 2$'(+;3! ,(! ,#$!G.-$.+40-08#.! -.*/':! .+%!2(&/+$! &/1.'!
%/.11#$.! &/193! 4OYDY8! 2$'(+;3! ,(! ,#$! B'#40-08#.-.*/':X! ,#$:! .1$! ).1,! (-! ,#$! 2(&/+$!
1$3)/1.,(1:! &/1.'! 0(*)'$R! 4O7YC8<! O7DC! /3! (+$! (-! ,#$!*./+! 0.93$3! (-!*(12/%/,:! .+%!
*(1,.'/,:!/+!0.'&$3@!,(;$,#$1!F/,#!,#$!0(3,!(-!,1$.,*$+,@!/,!;$+$1.,$3!(+$!(-!,#$!*./+!
$0(+(*/0!'(33$3!-(1!,#$!'/&$3,(0=!/+%93,1:<!E+!,#$!(,#$1!#.+%@!,#$!2(&/+$!'$9=$*/.!&/193!
4OhY8! 2$'(+;3! ,(! ,#$! d."-(40-08#.! -.*/':@! /,! /3! ,#$! 0.93.'! .;$+,! (-! $+Z((,/0! 2(&/+$!
'$9=(3/3@!.!0(+,.;/(93!(+0(;$+/0!':*)#()1('/-$1.,/&$!%/3$.3$!(-!0.,,'$@!F#/0#!/3!F/%$':!
%/3,1/29,$%!/+!%./1:!#$1%3!/+!(91!0(9+,1:<!"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!-(093$%!(+!
,#$!TC7!%$,$0,/(+!(-!O(^YMK@!OYDY@!.+%!OhY!/+!%./1:!#$1%3<!!
R'%2&.'3!'*,!A2%0+,$!
5!;1(9)!(-!3.*)'$3!-1(*!$/;#,!B,.,$3!(-!,#$!6$R/0.+!7$)92'/0!45;9.30.'/$+,$3@!C(.#9/'.@!
6ÜR/0(@! U9.+.V9.,(@! q.'/30(@! T9$2'.@! {9$1Ü,.1(@! .+%! "'.R0.'.8! F.3! .+.':Z$%! F/,#!
0(()$1.,/+;! )1(%90$13! F#(! .))'/$%! &.00/+.,/(+! .;./+3,! O7YC<! O'((%! 3.*)'$3! F$1$!
(2,./+$%! 2:! )9+0,91$! (-! ,#$! 0(00:;$.'! &$/+! /+! ,92$3! F/,#! .+,/0(.;9'.+,! .+%!
3923$_9$+,':!0$+,1/-9;$%!-(1!)#.3$!3$).1.,/(+!x)'.3*.!.+%!)$1/)#$1.'!2'((%!'$9=(0:,$3!
4TOh38y<!"#$!$R,1.0,/(+!(-!,#$!;$+$,/0!*.,$1/.'!-1(*!,#$!TOh3!4DS5!.+%!7S58!F.3!0.11/$%!
(9,!93/+;!.!0(**$10/.'!=/,<!"#$!/%$+,/-/0.,/(+!(-!,#$!&/1.'!.;$+,3!(-!OYDY!.+%!O(^YMK!
F.3!0.11/$%!(9,!2:!,#$!(+$M3,$)!*9',/)'$R!TC7!,$0#+/_9$@!93/+;!)1/*$13!-(1!$.0#!&/1.'!
.;$+,!xK@Iy<!"(!%$,$1*/+$!OhY!/+-$0,/(+@!TC7!F.3!93$%!F/,#!3)$0/-/0!)1/*$13!,#.,!2/+%!,(!
.!).1,/.'!1$;/(+!(-!,#$!$+&$'()$!;$+$!4.948!)1$&/(93':!%$301/2$%!x`y<!!
P2$-3%$!
5!'(F!)1$&.'$+0$!(-!`<aKQ!F.3!/%$+,/-/$%!-(1!O(^YMK@!/+!0(+,1.3,@!,#$!)1$&.'$+0$!(-!OhY!
F.3!\\<IaQ@!.+%!+(!OYDYM)(3/,/&$!3.*)'$3!F$1$!/%$+,/-/$%<!!
X+*(3-$.+*$!
"#$1$!/3!'/,,'$!/+-(1*.,/(+!(+!,#$!*('$09'.1!)1$&.'$+0$!(-!O(^YMK@!OYDY@!.+%!OhYX!*(3,!
3,9%/$3!/+!6$R/0(!-(093!(+!%$,$1*/+/+;!3$1('(;/0.'!)1$&.'$+0$!.+%!#.3!2$$+!/%$+,/-/$%!
ILQ!(-!OhY!/+!6$R/0.+!#$1%3!x\yX!F#/'$!/+!O(^YMK!\I<aQ!3$1()(3/,/&/,:!#.3!2$$+!1$)(1,$%!
/+! ,#$! +(1,#F$3,! (-! ,#$! 0(9+,1:! xby! .+%! /+! ,#$! 3(9,#! (-! ,#$! 0(9+,1:! .! b\<\Q!
3$1()1$&.'$+0$!F.3!$3,/*.,$%!xLy<! N,! /3! /*)(1,.+,!,(! /**9+/Z$!.+/*.'3!,(! /*).0,!,#$!
)1$&.'$+0$!(-!/+-$0,/(+3!.+%!,(!0.11:!(9,!0(+3,.+,!*('$09'.1!*(+/,(1/+;!,(!%$,$1*/+$!
,#$!*('$09'.1!)1$&.'$+0$!(-!O(^YMK!.+%!OYDY!3/+0$!*.+:!3,9%/$3!0.11/$%!(9,! /+! ,#$!
0(9+,1:! #.&$! -(093$%! (+! ,#$! %$,$0,/(+! (-! .+,/2(%/$3@! F#/0#! %($3! +(,! .''(F!
%/--$1$+,/.,/+;!&.00/+.,$%!.+/*.'3!-1(*!/+-$0,$%!(+$3<!
!!
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L.%2&'%-&2!(.%2,]!
K<!!!!!!!C(+,1$1.3Mh9+.@!6<q<X!7.*Ö1$ZM6.1,Ö+$Z@!h<5<X!B.1*/$+,(!B/'&.@!7<><X!C19Z!
h.Z(@!C<X!TÜ1$Z!"(11$3@!5<X!BÑ+0#$ZMO$,.+0(91,@!q<N<!>&/%$+0$!(-!7$3)/1.,(1:!
B:+0:,/.'!Y/193!.+%!T.1./+-'9$+Z.M`!Y/193!/+!6$R/0.+!B#$$)<!U0-*+O0+.#+.!67:H@!
Rc@!KJIpKKJ@!%(/gKJ<KJJWd3K```WMJKLMJ`b\M\<!
I<!!!!!!!B.1*/$+,(MB/'&.@!7<><X!S.=.*91.Mh()$Z@!o<X!Y.9;#.+@!U<!>)/%$*/('(;:@!
6('$09'.1!>)/%$*/('(;:!.+%!>&('9,/(+!(-!O(&/+$!7$3)/1.,(1:!B:+0:,/.'!Y/193<!
U0-*+.+!67:6@!_@!`\bIp`\LW@!%(/gKJ<``cJd&\KI`\bI<!
`<!!!!!!!C$1á+@!A<X!U(+ZÑ'$Z@!5<B<X!"á1,(1.@!q<h<X!h(Z.M792/(@!><X!7.*Ö1$Z@!^<!h.0=!(-!
533(0/.,/(+!2$,F$$+!5*/+(!50/%!B$_9$+0$3!(-!,#$!O(&/+$!h$9=$*/.!Y/193!
>+&$'()$!.+%!Y.1:/+;!B,.;$3!(-!N+-$0,/(+!/+!D./1:!C.,,'$<!U0-*+,d.+7!6767@!R^c@!
%(/gKJ<KJKLdV<&/1931$3<IJIJ<KcWaLL<!
\<!!!!!!!O.1.V.3M7(V.3@!q<5<X!7/$*.++@!^<T<X!A1.+,/@!C<><!5))'/0.,/(+!(-!>+Z:*$M
h/+=$%!N**9+(3(12$+,!533.:!-(1!>)/%$*/('(;/0.'!B,9%/$3!(-!D/3$.3$3!(-!
h/&$3,(0=!/+!,#$!"1()/03!(-!6$R/0(<!d.47,!)07,<.)%7,'[FT5!:OO>@!QR@!WKWpW`I@!
%(/gKJ<IJbJLd13,<KI<`<WI`<!
b<!!!!!!!B$;91.MC(11$.@!q<C<X!D(*Ö+;9$ZMDÖ.Z@!D<X!5&.'(3M7.*Ö1$Z@!7<X!51;.$ZMB(3.@!
q<!N+,1.#$1%!C(11$'.,/(+!C($--/0/$+,3!.+%!D$3/;+!>--$0,3!-(1!O(&/+$!Y/1.'!
D/.11#($.@!N+-$0,/(93!O(&/+$!7#/+(,1.0#$/,/3@!h$),(3)/1(3/3!.+%!S$(3)(1(3/3!/+!
C(FMC.'-!B:3,$*!^$1%3!/+!S(1,#M>.3,$1+!6$R/0(<!=-.47,U."7,1.8767:7@!bg@!IWIp
IWb@!%(/gKJ<KJKLdV<)1$&$,*$%<IJKJ<JW<JJL<!
L<!!!!!!!B('/3MC.'%$1(+@!q<q<X!B$;91.MC(11$.@!Y<6<X!B$;91.MC(11$.@!q<C<X!5'&.1.%(M
N3'.3@!5<!B$1()1$&.'$+0$!(-!.+%!7/3=!A.0,(13!-(1!N+-$0,/(93!O(&/+$!7#/+(,1.0#$/,/3!
/+!O$$-!C.,,'$!^$1%3!(-!o90.,.+@!6$R/0(<!=-.47,U."7,1.87!677>@!Z^@!KccpIJa@!
%(/gKJ<KJKLdBJKLWMbaWW4JI8JJI`JMK<!
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^acc+ G+>$3$5)#4$*&+)/+'*+!V:TB(+2'.$,+)*+ -$%)42(*'*&+#-)&$(*.+ /)-+ &0$+
,('6*).(.+)/+;V9++
!
"-%0+&]!!!^/1.*!!BÑ+0#$Z!U.30.!@!5+.!B/'&/.!!U(+ZÑ'$Z!6Ü+%$Z!@!q9'/$,.!B.+%1.!!C9$&.3!
7(*$1(@! q(3Ü! h9/3! ! C$11/,$ã(! BÑ+0#$Z@! ^9;(! ! 7.*Ö1$Z! ü'&.1$Z!
!
a#J2(%.G2$!
O(&/+$!'$9=$*/.!&/193!4OhY8!/3!,#$!0.93.'!$,/('(;/0.'!.;$+,!(-!$+Z((,/0!2(&/+$!'$9=(3/3!
4>Oh8@!.!3/'$+,!.+%!+$;'$0,$%!%/3$.3$!,#.,!'.3,3!.!'/-$,/*$!.+%!*./+':!.--$0,3!%./1:!0.,,'$@!
.+%! /3! F/%$':! %/3,1/29,$%! F(1'%F/%$<!B,.+%.1%/Z.,/(+! (-! .+! /+%/1$0,! >hNB5! 2.3$%! (+!
1$0(*2/+.+,! )1(,$/+! 4)I\M)KI8! 0.)3/%M+90'$(0.)3/%! -(1! ,#$! %$,$0,/(+! (-! .+,/2(%/$3!
.;./+3,!2(&/+$!'$9=$*/.!&/193!4OhY8<!!
R'%2&.'3!'*,!A2%0+,$!
B$&$+!#9+%1$%!2'((%!3.*)'$3!F$1$!(2,./+$%!-1(*!^('3,$/+!0.,,'$!-1(*!+/+$!3,.,$3!(-!
6$R/0(<!"(!=+(F!:(91!3$1('(;/0.'!3,.,93@!.!0(**$10/.'!>hNB5!=/,!F.3!93$%!,#.,!%$,$0,3!
.+,/2(%/$3!.;./+3,!,#$!OhY!;)bK!)1(,$/+<!A(1!,#$!$R)1$33/(+!(-!,#$!1$0(*2/+.+,!)1(,$/+@!
,#$!0(*)'$,$!0(%/+;!3$_9$+0$!(-!OhY!0.)3/%!.+%!+90'$(0.)3/%!4)I\M)KI8!(-!,#$!;.;!;$+$!
(-!;$+(,:)$!K!F.3!.*)'/-/$%!2:!TC7!-1(*!.+!/+-$0,$%!0(F<!5+!>hNB5!,$3,!2.3$%!(+!93/+;!
,#$!1$0(*2/+.+,!OhY!)1(,$/+! 4)I\MKI!OhY8!F.3!3,.+%.1%/Z$%! /+!cLMF$''!)'.,$3<!"#(3$!
%/30(1%.+,!3.*)'$3!2$,F$$+!,#$!>hNB53!F$1$!,$3,$%!2:!,#$!BDBMT5U>!.+%!F$3,$1+!2'(,!
,$0#+/_9$X!,#$!,1.+3-$1!F.3!%(+$!(+!TYDA!4)(':&/%(+$!-'9(1/%$8!*$*21.+$3<!!
P2$-3%$!
5+!abK!2)!-1.;*$+,!F.3!$R)1$33$%!0(11$3)(+%/+;!,(!,#$!;.;!;$+$!(-!OhY!;$+(,:)$!K!
,#.,!$+0(%$%!,#$!0.)3/%!.+%!+90'$(0.)3/%!)1(,$/+3<!"#$!1$0(*2/+.+,!)I\d)KI!)1(,$/+!
0(+3/3,$+,':!*/;1.,$%! .3! .! WK! eD.!*('$09'.1! F$/;#,! 2.+%@! F#/0#!F.3! 0(+-/1*$%! 2:!
2/(/+-(1*.,/03!)1(;1.*3<!"#$!/**9+(;$+/0/,:!(-!,#$!)I\d)KI!)1(,$/+!F.3!.+.':Z$%!/+!
>hNB5! ,$3,3! 4>hNB5M)I\d)KI8! 93/+;! WJJ! 2(&/+$! 3.*)'$3! )1$&/(93':! $&.'9.,$%! F/,#! .!
0(**$10/.'!>hNB5<!N+!,#/3!-/13,!3,.;$@!,#$!3$+3/,/&/,:!.+%!3)$0/-/0/,:!(-!,#$!>hNB5M)I\d)KI!
F$1$!aI<aQ!.+%!L`<aQ!1$3)$0,/&$':@!,.=/+;!,#$!0(**$10/.'!>hNB5!.3!,#$!;('%!3,.+%.1%<!
E-!,#$!%/30(1%.+,!3.*)'$3!4+fKbI8!,#$/1! /**9+(1$.0,/&/,:!F.3!%$*(+3,1.,$%!2:!]O@!
%$,$1*/+/+;!.!3$+3/,/&/,:!(-!aL<WQ!.+%!.!3)$0/-/0/,:!(-!aI<\Q@!)1$3$+,/+;!.+!.%$_9.,$!
%$;1$$!(-!.;1$$*$+,!2$,F$$+!>hNB53<!!
X+*(3-$.+*$!
OhY!/+-$0,/(+!/+!0.,,'$!.1(9+%!,#$!F(1'%!&.1/$3!F/%$':@!/+!6$R/0(!)1$&.'$+0$!3,9%/$3!#.&$!
+(,!2$$+!0.11/$%!(9,!.%$_9.,$':!3/+0$!+(,!.''!1$;/(+3!(-!,#$!0(9+,1:!#.&$!2$$+!3.*)'$%!
.+%!,#$!.&./'.2'$!3,9%/$3!.1$!(-!())(1,9+/,:@!.+%!/+!3(*$!0.3$3!,#$!3.*)'$3!.1$!'/*/,$%!
4\8<!N+!,#$!)1$3$+,!3,9%:@!.!0(*2/+$%!1$0(*2/+.+,!)1(,$/+!F.3!$R)1$33$%!/+&('&/+;!,#$!
0.)3/%! .+%!+90'$(0.)3/%! (-! OhY<! "#$! 3$1('(;/0.'! ,$3,3! #.&$!2$$+!93$%! $R,$+3/&$':! ,(!
/%$+,/-:!0.,,'$! /+-$0,$%!F/,#!OhY!%9$!,(!,#$/1!1.)/%/,:@!0(3,M$--$0,/&$+$33@!.+%!$.3$!(-!
/+,$1)1$,.,/(+4K8<!"#$!0(**$10/.'!3$1('(;/0.'!,$3,3!-(1!,#$!%$,$0,/(+!(-!OhY!/+-$0,/(+!.1$!
2.3$%! (+! ,#$! /%$+,/-/0.,/(+! (-! .+,/2(%/$3! .;./+3,! ,#$! ;':0()1(,$/+! ;)bK! (-! ,#$! &/1.'!
$+&$'()$!.+%d(1!.;./+3,!,#$!0.)3/%!)1(,$/+!)I\@!3/+0$!,#$3$!)1(,$/+3!.1$!,#$!*./+!(+$3!
,#.,!.1$!1$0(;+/Z$%!2:!,#$!/**9+$!1$3)(+3$!4`@b8<!N+!3(*$!3,9%/$3@!/+!+.,91.'':!/+-$0,$%!
.+/*.'3! .+,/2(%/$3! .;./+3,! )I\! .1$! -(9+%! '$33! -1$_9$+,':! (1! /+! '(F$1! ,/,$13! ,#.+!
.+,/2(%/$3!.;./+3,!;)bK@!,#/3!*.:!2$!1$'.,$%!,(!.+,/2(%/$3!.;./+3,!;)bK!.))$.1/+;!$.1':!
.+%!.,!#/;#$1!,/,$13!0(*).1$%!,(!.+,/2(%/$3!-(1*$%!.;./+3,!,#$!)I\!)1(,$/+!4I8<!E+!,#$!
(,#$1!#.+%@!,F(!/**9+(%(*/+.+,!$)/,()$3!#.&$!2$$+!/%$+,/-/$%!/+!,#$!OhY!)I\!)1(,$/+@!
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/+!0(+,1.3,!,(!-/&$!$)/,()$3!/+!,#$!;)bK!)1(,$/+!4b8<!S$&$1,#$'$33@!,#$!>hNB5M)I\d)KI!,$3,!
0.+!/%$+,/-:!,#$!)1$3$+0$!(-!.+,/2(%/$3!.;./+3,!OhY!/+!.+/*.'3!,#.,!F$1$!+$;.,/&$!/+!,#$!
>hNB5!0(**$10/.'!4I@b8<!"#$!;':0(3:'.,$%!1$0(*2/+.+,!)1(,$/+3@!390#!.3!;)bK@!1$_9/1$!
,#$! 93$! (-! $R)1$33/(+! 3:3,$*3! /+! $9=.1:(,/0! 0$''3@! F#/0#! '$.%3! ,(! ,#$! 93$! (-! *(1$!
0(*)'$R! ,$0#+/_9$3X! #(F$&$1@! 1$0(*2/+.+,! )1(,$/+3! )I\d)KI! %(! +(,! 1$_9/1$! )(3,M
,1.+3'.,/(+.'!)1(0$33$3!.+%!0(9'%!2$!;$+$1.,$%!/+!2.0,$1/.@!F#/0#!/*).0,3!.!'(F$1!0(3,!
.+%!/+!.%%/,/(+!,(!,#$!93$!(-!.+,/;$+3!-1(*!.!OhY!;$+(,:)$!)1$&.'$+,!/+!/+-$0,$%!.+/*.'3!
/+!,#$!0(9+,1:!.1$!#/;#':!)1$-$1.2'$<!!
7$-$1$+0$!!
K<M!O/0=.@!h<!4IJJK8<!>R)1$33/(+!(-!2(&/+$!'$9=$*/.!&/193!)1(,$/+!)I\!/+!>30#$1/0#/.!0('/!
.+%!/,3!93$!/+!,#$!/**9+(2'(,,/+;!.33.:<!50,.!O/(0#/*/0.!T('(+/0.@!IIWMI`I<!!
I<M! U/93$))$@! 5<! D<! 4IJJ\8<! >R)1$33/(+! (-! ,#$! O(&/+$! h$9=$*/.! Y/193! >+&$'()$!
U':0()1(,$/+! 4;)bK8! 2:! 7$0(*2/+.+,! O.09'(&/193! .+%! N,3! ?3$! /+! .+! >+Z:*$Mh/+=$%!
N**9+(3(12$+,!533.:<!C'/+/0.'!.+%!%/.;+(3,/0!'.2(1.,(1:!/**9+('(;:@!K\WpKbK<!!
`<M!U9,/$11$Z@!U<! 4IJJc8<!D$,$0,/(+!(-! 2(&/+$! '$9=$*/.! &/193! 3)$0/-/0! .+,/2(%/$3!93/+;!
1$0(*2/+.+,!)I\M>hNB5<!Y$,$1/+.1:!6/01(2/('(;:@!II\pI`\<!!
\<M!^$/+$0=$@!S<!4IJKW8<!D$,$0,/(+!.+%!;$+(,:)/+;!(-!2(&/+$!'$9=$*/.!&/193!/+!6$R/0.+<!
510#!&/1('@!KML<!!
b<M!h.13$+@!5<!4IJK`8<!>R)1$33/(+!(-!)I\!;.;!T1(,$/+!(-!O(&/+$!h$9=$*/.!Y/193!/+!N+3$0,!
C$''3!.+%!N,3!?3$!/+!N**9+(%$,$0,/(+!(-!,#$!D/3$.3$<!6('!O/(,$0#+('@!\WbM\a`<!!
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^ac`+ G+ :,$*&(/(%'&()*+)/+6$*)&7#$+^+)/+ &0$+2)3(*$+ 5$1N$4('+3(-1.+ D;V9I+ (*+
,'(-7+0$-,.+(*+&0$+%)1*&-7O+
!
"-%0+&]!!!5+.!B/'&/.!!U(+ZÑ'$Z!6Ü+%$Z!@!A$1+.+%(!!C$1á+!"Ü''$Z!@!7(3.!>'$+.!!B.1*/$+,(!
B/'&.@! q(1;$! h9/3! ! "á1,(1.! TÜ1$Z! @! ^9;(! ! 7.*Ö1$Z! ü'&.1$Z!
!
a#J2(%.G2$!
O(&/+$! '$9=$*/.! &/193! 4OhY8! 2$'(+;3! ,(! ,#$! (1%$1! E1,$&/1.'$3@! -.*/':! 7$,1(&/1/%.$@!
392-.*/':!E1,#(1$,1(&/1/+.$@!.+%!;$+93!D$',.1$,1(&/193<!N,!/3!.+!(+0(;$+/0!1$,1(&/193!.+%!
,#$! 0.93.,/&$! .;$+,! (-! $+Z((,/0! 2(&/+$! '$9=(3/3@! .! 0(+,.;/(93! ':*)#()1('/-$1.,/&$!
%/3$.3$! (-! 0.,,'$<! "#$1$! .1$! ,F$'&$! ;$+(,:)$3! 3(! -.1! /%$+,/-/$%! F/,#! F(1'%F/%$!
%/3,1/29,/(+X! /+!6$R/0(@!,#$1$! /3! '/,,'$! /+-(1*.,/(+!(+!,#$!*.,,$1<!"#$!(2V$0,/&$!(-!,#$!
3,9%:!F.3!,(! /%$+,/-:!,#$!)1$&.'$+0$!(-!,#$!2(&/+$! '$9=$*/.!&/193!.+%!,#$!;$+(,:)$3!
)1$3$+,!/+!%./1:!#$1%3!/+!,#$!0(9+,1:<!
R'%2&.'3!'*,!A2%0+,$!
IWb!F#('$!2'((%!3.*)'$3!F/,#!.+,/0(.;9'.+,!F$1$!0(''$0,$%!-1(*!0.,,'$!/+!,#$!B,.,$3!(-!
5;9.30.'/$+,$3@!C(.#9/'.@!6$R/0(@!U9.+.V9.,(@!q.'/30(@!T9$2'.@!{9$1Ü,.1(@!.+%!"'.R0.'.<!
"#$! 3.*)'$3! F$1$! 0$+,1/-9;$%! ,(! 3$).1.,$! )'.3*.! .+%! )$1/)#$1.'! 2'((%! '$9=(0:,$3!
4TOh8<!"#$!)'.3*.!F.3!$&.'9.,$%!2:!.!0(**$10/.'!>hNB5!,(!%$,$1*/+$!,#$!)1$3$+0$!(-!
.+,/2(%/$3! .;./+3,! OhY! .+%! ,#$! ;$+$,/0!*.,$1/.'! 4DS58!F.3! $R,1.0,$%! -1(*! ,#$! TOhX!
F#/0#!F.3!93$%!,(!%$,$1*/+$!,#$!OhY!)1(&/1.'!DS5!2:!TC7!F/,#!3)$0/-/0!)1/*$13!(-!,#$!
$+&!;$+$@!,#$!.*)'/0(+3!F$1$!)91/-/$%!F/,#!.!0(**$10/.'!=/,!.+%!3$+,!-(1!3$_9$+0/+;<!
P2$-3%$!
5!3$1()1$&.'$+0$!.;./+3,!OhY!(-!LL<KaQ!.+%!.!)1$&.'$+0$!F/,#!TC7!(-!bL<W`Q!F.3!-(9+%@!
F/,#! ,#$!B,.,$!(-!{9$1Ü,.1(!2$/+;! ,#$! 1$;/(+!F/,#! ,#$!#/;#$3,!)1$&.'$+0$!IK<JcQ!2:!
>hNB5!.+%!Kb<L\!2:!TC7@!-(''(F$%!2:!"'.R0.'.!4K`<Jc!.+%!cJ<c<Q8@!C(.#9/'.!4KI<`LQ!.+%!
KI<`LQ8! .+%! 5;9.30.'/$+,$3! 4KK<IW! .+%! KJ<bbQ8! 2:! >hNB5! .+%! TC7! 1$3)$0,/&$':<! Ka!
3$_9$+0$3!F$1$! (2,./+$%@!F#/0#!F$1$! .+.':Z$%! 2:! O'.3,+! ,(! 0(+-/1*! 3/*/'.1/,:<! "#$!
3$_9$+0$3!F$1$!93$%!,(!29/'%!.!)#:'(;$+$,/0!,1$$!F#/0#!/+0'9%$%!1$-$1$+0$!3$_9$+0$3!
,(!%$,$1*/+$!,#$!OhY!;$+(,:)$!(-!,#$!3$_9$+0$%!3.*)'$3@!-/+%/+;!,#.,!,#$!Ka!3$_9$+0$3!
4KJ!-1(*!{9$1$,.1(@!`!-1(*!C(.#9/'.@!`!-1(*!U9.+.V9.,(@!K!-1(*!"'.R0.'.!.+%!K!-1(*!
5;9.30.'/$+,$38!F$1$!.33(0/.,$%!F/,#!OhY!;$+(,:)$!K<!
X+*(3-$.+*$!
OhY!.--$0,3!0.,,'$!.+%!/3!)1$3$+,!/+!0.,,'$!F(1'%F/%$!F/,#!1$'.,/&$':!#/;#!;$+$,/0!%/&$13/,:<!
N+!,#$!3,9%:!2:!C(1%$1(MT9'/%(!$,!.'<@!4IJI`8!,#$:!/%$+,/-/$%!.!)1$&.'$+0$!(-!TC7!/+!%./1:!
.+%!%9.'M)91)(3$!0.,,'$!/+!,#$!B,.,$!(-!Y$1.019Z!L<cLQ@!/+!0(+,1.3,@!N+!,#$!3,9%:!2:!C$1á+!
$,!.'<!4IJIJ8!4C$1á+!$,!.'<@!IJIJ8@!\Jb!3.*)'$3!F$1$!$&.'9.,$%@!%$,$1*/+/+;!.!3$1('(;/0.'!
)1$&.'$+0$!(-!\\<KQ@!%.,.!'(F$1!,#.+!,#(3$!(2,./+$%!/+!(91!3,9%:@!F#/0#!/3!)(33/2'$!,(!
2$! 1$'.,$%! ,(! ,#$! +9*2$1! (-! 3.*)'$3! 93$%! /+! ,#$! )1$3$+,! 3,9%:X! ^(F$&$1@! ,#$! #/;#!
)1$&.'$+0$!/%$+,/-/$%!/3!#/;#':!3,1/=/+;@!F#/0#!*.:!2$!.!%/1$0,!0(+3$_9$+0$!(-!,#$!'.0=!(-!
/+,$1$3,! (1! /;+(1.+0$!(-! )1(%90$13! 1$;.1%/+;! ,#$!)1$&$+,/(+!*$.391$3! ,#.,! ,#$:! 0.+!
/*)'$*$+,!,(!0(+,1('!,#$!/+-$0,/(+<!N+!,#$!F(1=3!(-!^$/+$0=$!$,!.'<@!4IJKW8!.+%!C$1á+!$,!
.'<@! 4IJIJ8! .'3(! -(9+%! OhY! ;$+(,:)$! K! ,(! 2$! )1$&.'$+,X! #(F$&$1@! /,! #.3! +(,! 2$$+!
%$301/2$%!F#$,#$1! OhY! ;$+(,:)$3! #.&$! ).,#(;$+/0! %/--$1$+0$3@! .',#(9;#! ,#$! 0'/+/0.'!
)1$3$+,.,/(+3! (-! ':*)#(0:,(3/3! .+%! %$&$'()*$+,! (-! h:*)#(*.3! .1$! -1$_9$+,':!
/%$+,/-/$%!/+!/+-$0,$%!0.,,'$!46(+,$1(!$,!.'<@!IJII8<!N,!F.3!/%$+,/-/$%!,#.,!OhY!;$+(,:)$!K!
F.3!,#$!(+':!(+$!)1$3$+,! /+! ,#$!3.*)'$3!3,9%/$%<!5!#/;#!)1$&.'$+0$!(-! /+-$0,/(+!F.3!
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%$,$1*/+$%!/+!%/--$1$+,!'/&$3,(0=!1$;/(+3!(-!,#$!0(9+,1:<!D$3)/,$!,#$!3,9%/$3!,#.,!#.&$!
2$$+!%(+$!(+!OhY!/+-$0,/(+!.+%!,(!1$/+-(10$!,#$!-/+%/+;3@!.!'.1;$1!+9*2$1!(-!3.*)'$3!
-1(*!(,#$1! 1$;/(+3! (-! ,#$! 0(9+,1:! .+%! -1(*!(,#$1! )1(%90,/(+! 3:3,$*3@! -(1! $R.*)'$@!
0.,,'$! -(1!*$.,!)1(%90,/(+@!.1$!+$0$33.1:!,(!%$,$1*/+$!,#$!1$.'!)1$&.'$+0$!(-!OhY! /+!
6$R/0(<!!
P2T2&2*(2!!

C$1á+@!A<@!U(+ZÑ'$Z@!5<!B<@!"á1,(1.@!q<!h<@!h(Z.M792/(@!><!m!7.*Ö1$Z@!^<!4IJIJ8<!h.0=!
(-!.33(0/.,/(+!2$,F$$+!.*/+(!.0/%!3$_9$+0$3!(-!,#$!2(&/+$!'$9=$*/.!&/193!
$+&$'()$!.+%!&.1:/+;!3,.;$3!(-!/+-$0,/(+!/+!%./1:!0.,,'$<!U0-*+,d.+.#-)%@!R^c@!
KcWaLL<!
C(1%$1(MT9'/%(@!7<!6<@!6.1,Ö+$ZM^$11$1.@!D<!N<@!Y/&.+0(MC/%@!^<@!Y/''.;á*$ZMC(1,Ü3@!
q<!5<@!51$+%,@!6<!h<@!U192$MT.;('.@!T<!m!D(*Ö+;9$ZM5'$*Ñ+@!C<!5<!4IJI`8<!
6('$09'.1!%$,$0,/(+!(-!2(&/+$!'$9=(3/3!&/193!/+!+.,91.'':!/+-$0,$%!%./1:!.+%!%9.'M
)91)(3$!0.,,'$!/+!6$R/0(<!U.".-09#-&,d.+.#-)%,B(-*2@!Q_4a8@!\bWp\LJ<!!
^$/+$0=$@!S<@!"á1,(1.@!q<@!6.1,Ö+$Z@!^<!5<@!U(+ZÑ'$ZMA$1+Ñ+%$Z@!Y<!D<!m!7.*Ö1$Z@!^<!
4IJKW8<!D$,$0,/(+!.+%!;$+(,:)/+;!(-!2(&/+$!'$9=$*/.!&/193!/+!6$R/0.+!0.,,'$<!
M-)%04.+,(?,U0-('(/&@!QgR4KJ8@!`KcKp`KcL<!!
6(+,$1(!6.0#90.@!S<@!"á1,(1.!TÜ1$Z@!q<!h<@!U(+ZÑ'$Z!6Ü+%$Z@!5<!B<@!U.10Ö.M
C.*.0#(@!5<!h<@!6.1Ö+!A'.*.+%@!><!m!7.*Ö1$Z!ü'&.1$Z@!^<!4IJII8<!U$+$,/0!.+.':3/3!
(-!,#$!)n!1$;/(+!(-!2(&/+$!'$9=$*/.!&/193!;$+(,:)$!K!/+!^('3,$/+!A1/$3/.+!0.,,'$!
F/,#!%/--$1$+,!3,.;$3!(-!/+-$0,/(+<!M-)%04.+,(?,U0-('(/&@!Qg^4K8@!\bpbL<!!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^af_+G+:441*$+#-)&$%&()*+(*,1%$,+27+!Y+-$%)42(*'*&+657%)#-)&$(*+)/+
2)3(*$+3(-'5+,('--0$'+3(-1.+(*+'+41-(*$+4),$5+
!
"-%0+&]! !!S/++$,!Uá*$Z!7(*$1(@!C.1'(3!A<!51/.3@!5+,(+/(!Y$1%9;(!7(%1Ö;9$Z@!B93.+.!
há)$Z@! h9/3! A$1+.+%(! ! Y.'$+Z9$'.! 6(1$+(@! C.1'(3! C$%/''(! T$'Ñ$Z@! 7(%('-(! h.;9+$3!
{9/+,.+/''.@! A1.+0/30(! q.&/$1! O.391,(! 5'0Ñ+,.1.!
!
a#J2(%.G2$!
O(&/+$!&/1.'!%/.11#$.!&/193!4OYDY8!/3!0(+3/%$1$%!,#$!*(3,!/*)(1,.+,!&/1.'!).,#(;$+!/+!
19*/+.+,3!F(1'%F/%$!%9$!,(!,#$!$R,$+3/&$!1.+;$!(-!0'/+/0.'!*.+/-$3,.,/(+3!$R#/2/,$%!2:!
/+-$0,$%! .+/*.'3<! Y.00/+.,/(+! 0.+! )1$&$+,! 1$)1(%90,/&$! -./'91$! .+%! 1$3)/1.,(1:! .+%!
;.3,1(/+,$3,/+.'! %/3(1%$13! 0.93$%! 2:! OYDY! /+-$0,/(+@! '$.%/+;! ,(! 3/;+/-/0.+,! $0(+(*/0!
'(33$3!/+!,#$!2$$-!.+%!%./1:!/+%93,1/$3!(-!&.1/(93!0(9+,1/$3<!^(F$&$1@!0(+3/%$1/+;!,#$/1!
'/*/,.,/(+3@!0(+&$+,/(+.'!&.00/+$3!390#!.3!'/&$@!.,,$+9.,$%@!.+%!=/''$%!&/193$3!#.&$!2$$+!
.))'/$%<!^$+0$@!%/--$1$+,!3,9%/$3!#.&$!%$301/2$%!3929+/,!&.00/+$3!.3!.+!$--$0,/&$!.+%!
3.-$! .',$1+.,/&$! -(1! OYDY!)1(,$0,/(+<! "#$1$-(1$@! /+! ,#/3! 3,9%:@! ,#$! $0,(%(*./+! (-! >I!
4>I$8!;':0()1(,$/+!-1(*!S5Dh!OYDY!3,1./+!F.3!$R)1$33$%!/+!*.**.'/.+!0$''3!.+%!93$%!
/+!,F(!&.00/+$!-(1*9'.,/(+3!,(!$&.'9.,$!/**9+(;$+/0/,:!.+%!)1(,$0,/(+!.;./+3,!OYDY!
0(+-$11$%!/+!.!*91/+$!*(%$'<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!)$1-(1*$%!/+!3)$0/-/0M).,#(;$+M-1$$!O.'2d0!-$*.'$!*/0$!LM!,(!aMF$$=M('%!
4+fL8<!5''!.+/*.'3!F$1$!*./+,./+$%!9+%$1!).,#(;$+M-1$$!0(+%/,/(+3!.+%!#.+%'$%!/+!3,1/0,!
.00(1%.+0$! F/,#! ,#$! ;9/%$'/+$3! .+%! )1(,(0('3! .))1(&$%! 2:! ,#$! C.1$! .+%! ?3$! -(1!
>R)$1/*$+,.'! 5+/*.'3! B92M0(**/,,$$! .,! ,#$! A.09',.%! %$! 6$%/0/+.! Y$,$1/+.1/.! :!
r((,$0+/.M?+/&$13/%.%! S.0/(+.'! 59,á+(*.! %$! 6ÜR/0(! 4A6YrM?S568<! 6/0$! F$1$!
1.+%(*':! .''(0.,$%! ,(! $.0#! (-! ,#$! -/&$! ,1$.,*$+,! ;1(9)3! .+%! /+,1.)$1/,(+$.'':!
/**9+/Z$%! .3! -(''(F3g! U1(9)! K! F.3! /**9+/Z$%! ,#1$$! ,/*$3! F/,#! bJ*;! (-! OYDY!
1$0(*2/+.+,! )1(,$/+! >I$X! U1(9)! I! F.3! /**9+/Z$%! ,#1$$! ,/*$3! F/,#! bJ*;! (-! OYDY!
1$0(*2/+.+,!)1(,$/+!>I$!-(1*9'.,$%!/+!6(+,.+/%$»!NB5!LK!YUX!U1(9)!\!F.3!/+(09'.,$%!
,#1$$!,/*$3!F/,#!)#:3/('(;/0.'!3.'/+$!3('9,/(+!4TBB8!$*9'3/-/$%!F/,#!6(+,.+/%$»!NB5!LK!
YUX! U1(9)! b! F.3! /+(09'.,$%! F/,#! TBB! .+%! 3$1&$%! .3! .! +$;.,/&$! 0(+,1('! ;1(9)<!
N**9+/Z.,/(+!F.3!)$1-(1*$%!(+!%.:3!K@!Kb@!.+%!`J<!5%%/,/(+.'':@!;1(9)!`!F.3!/+0'9%$%!
.3!.!)(3/,/&$!0(+,1('!-(1!,#$!OYDY!0#.''$+;$<!B923$_9$+,':@!,(!$&.'9.,$!,#$!0(+-$11$%!
)1(,$0,/(+!.;./+3,!OYDY@!*/0$!F$1$!0#.''$+;$%!3/R!F$$=3!.-,$1!,#$!,#/1%!/**9+/Z.,/(+X!
,#$1$-(1$@! 7"MTC7@! #/3,().,#('(;/0.'! .33$33*$+,@! .+%! /**9+(0#$*/3,1:! /+! ,/339$!
3.*)'$3!(-!,#$!'9+;@!3,(*.0#@!'/&$1@!3)'$$+@!/+,$3,/+$@!=/%+$:@!.+%!21./+!F$1$!0(+%90,$%<!
N+! .%%/,/(+@! ,#$! #9*(1.'! /**9+$! 1$3)(+3$! F.3! $&.'9.,$%! .-,$1! &.00/+.,/(+! .+%!
0#.''$+;$<! "#$! 3/;+/-/0.+0$! (-! ,#$! %/--$1$+0$3! /+! +$9,1.'/Z/+;! .+,/2(%/$3! ,/,$1! F.3!
$3,/*.,$%!2:!,#$!B,9%$+,�3!"!,$3,!)$1-(1*$%!/+!U1.)#!T.%!3(-,F.1$!L<J!&$13/(+!4U1.)#!
T.%! T1/3*@! B(-,F.1$! N+0<! h.! q(''.! C58<! "#$! 3/;+/-/0.+,! %/--$1$+0$! /+! ,/339$!
/**9+()(3/,/&/,:!.*(+;!,#$! /**9+/Z$%!.+%!0(+,1('!;1(9)3!F.3!%$,$1*/+$%!2:!(+$M
F.:! 5+.':3/3! (-! &.1/.+0$! 45SEY58! -(''(F$%! 2:! "9=$:�3! *9',/)'$! 0(*).1/3(+! ,$3,!
)$1-(1*$%!/+!q6T!3(-,F.1$!KK!&$13/(+<!
P2$-3%$!
5-,$1! ,#$! -/13,! ,1$.,*$+,! /+(09'.,/(+@! &.00/+.,$%! */0$! -1(*! ;1(9)3! K! .+%! I!
3$1(0(+&$1,$%@!%$&$'()/+;!.!3,1(+;$1!+$9,1.'/Z/+;!#9*(1.'!1$3)(+3$!,#.+!,#$!)(3/,/&$!
0(+,1('!;1(9)!\! 4$!PJ<JJK8<!S(,.2':@! ,#$!&.00/+.,/(+!93/+;!>I$!Ç! NB5!LK!YU!$'/0/,$%!.!
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3/;+/-/0.+,':! #/;#$1! +$9,1.'/Z/+;! .+,/2(%/$3! '$&$'! /+! .! 3#(1,! )$1/(%! ,#.+! ;1(9)! K! 4$!
PJ<JJK8<!S(!3/;+/-/0.+,!%/--$1$+0$3!F$1$!-(9+%!2$,F$$+!;1(9)3!`!.+%!\<!D.,.!.+.':3/3!
1$&$.'$%!.!3/;+/-/0.+,':!3,1(+;$1!+$9,1.'/Z.,/(+!.0,/&/,:!/+!;1(9)3!K!.+%!I!0(*).1$%!F/,#!
,#$!OYDY!S5Dh!0(+,1('!;1(9)<!N+!.%%/,/(+@!/**9+/Z.,/(+!93/+;!>I$!Ç!NB5!LK!YU!)1$&$+,3!
.+/*.'3! -1(*! %$&$'()/+;! 3$&$1$! '$3/(+3! /+! 391&$:$%! ,/339$3<! 6(1$(&$1@! ,#/3! ;1(9)!
.0_9/1$%!)1(,$0,/(+!.;./+3,!,#$!OYDY!0#.''$+;$@!$&/%$+0$%!2:!.!3/;+/-/0.+,!1$%90,/(+!(-!
)(3/,/&$! 3,./+/+;! -(1! OYDY! .+,/;$+! /+! ,#$! '9+;3@! '/&$1@! .+%! 21./+! 2$,F$$+! ,#$!
$R)$1/*$+,.'!;1(9)3<!
X+*(3-$.+*$!
E91! -/+%/+;3! %$*(+3,1.,$%! ,#.,! 93/+;! >I$! Ç! NB5! LK! YU! .+%! 2((3,! 3,1.,$;:! /+%90$3!
;1$.,$1!OYDY!)1(,$0,/(+!2:!.+!$.1':!#9*(1.'!1$3)(+3$!.+%!1$%90$%!#/3,().,#('(;/0.'!
'$3/(+3!.+%!OYDY!.+,/;$+!%$,$0,/(+!/+!.--$0,$%!(1;.+3@!/+%/0.,/+;!,#.,!>I$!Ç!NB5!LK!YU!
3929+/,!-(1*9'.,/(+!)1(&/%$%!)1(,$0,/(+!.;./+3,!OYDY!0#.''$+;$!/+!*/0$!,#.+!3('(!>I$!
/**9+/Z.,/(+X! ,#$1$-(1$@! ,#$! >I$! Ç! NB5! LK! -(1*9'.,/(+! 1$)1$3$+,3! .! &/.2'$! &.00/+$!
0.+%/%.,$!,(!2$!$&.'9.,$%!-(1!,#$!,.1;$,!3)$0/$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aaY+G+bM+T&-'&$67+/)-+8)*&-)55(*6+!4$-6(*6+'*,+!*P))&(%+>(.$'.$.+(*+8'&&5$+
;-$$,(*6E+K12$-%15).(.+8'.$+
!
"-%0+&]!!!3./%!V..V..!V..V..@!].-.!!!O(9;'/,.@!".1$=!5'2(90#/!@!e#.'$%!!>'!^/0#$1/@!7.*Z/!
O(92.=$1! ! >h.+%('3/!
!
a#J2(%.G2$!
"#$!)1$&.'$+0$!(-!,92$109'(3/3!.--$0,3!`JQ!(-!,#$!"9+/3/.+!'/&$3,(0=@!.+%!,#/3!-./'91$!/+!
,#$!0(+,1('!(-!,#/3!Z((+(3/3!-(10$3!93!,(!-/+%!+$F!*$,#(%3!(-!0(+,1('<!"#$!0(*2/+.,/(+!
(-!391&$/''.+0$!F/,#!/++(&.,/&$!G6(+/,(1/+;H!,$0#+/_9$3!.+%!/+3)$0,/(+!(-!1/3=!-.0,(13!/+!
G6.+.;*$+,H! .+%! *(+/,(1/+;! ,#1(9;#! .! G6(%$M,$0#H! 2:! .))'/0.,/(+! .+%! .1,/-/0/.'!
/+,$''/;$+0$! 0(9'%!#$')! ,(!9+%$13,.+%! 0.93.'/,:! .+%!)1$%/0,! -9,91$@!F#/0#!;/&$3!*(1$!
.;/'/,:!/+!,#/3!.))1(.0#@!.'3(!0.''$%!,#$!G`6!3,1.,$;:H<!
R'%2&.'3!'*,!A2%0+,$!
"(!%(!/,@!.!391&$:!F.3!0.11/$%!(9,!(+!.!-.1*!(-!WI!%./1:!0(F3!F/,#!.!)(3/,/&/,:!1.,$!2:!
/+,1.%$1*.'!1$.0,/(+!ND7!(-!.1(9+%!IQ!)'93!.!%(92,-9'!IIQ!F/,#!.!0(+0(1%.+0$!(-!,F(!
,$3,3!I!*(+,#3!.).1,<!5!,1/.'!93/+;!,#1$$!,:)$3!(-!h.,$1.'!A'(F!D$&/0$!4hAD8!,$3,3@!,F(!-(1!
50! .+%! (+$! -(1! 5;@! -1(*! ,F(! %/--$1$+,! 21.+%3@! G(+$! N+%/.+! .+%! ,F(! C#/+$3$H@! F.3!
0(+%90,$%! .+%! ./*$%! ,(! )1(&/%$! *(1$! /+-(1*.,/(+! (+! ,#$! .%%$%! &.'9$! (-! ,#$3$!
,$0#+/_9$3!2.3$%!(+!,#$!%$,$0,/(+!(-! ,#$!6TOWJ!.+,/;$+!3)$0/-/0! ,(!,#$!,92$109'(3/3!
0(*)'$R@!$3)$0/.'':!173(40+<!"#$!1$39',3!(-!,#$!%/--$1$+,!,$3,3!F$1$!0(*).1$%!.;./+3,!.!
1$-$1$+0$!,$3,@!,#$!TC7!,.1;$,/+;!,#$!6TOWJ!;$+$!(-!17,3(40+!.+%!NBcJJ!T!cJdcK!(-!17,
#40*2,$#-#"*3.-)*'(+0+@!/+!(1%$1!,(!$&.'9.,$!,#$!)1$0/3/(+!(-!0(+&$+,/(+.'!,$0#+/_9$3!
0(*).1$%!,(!1.)/%!,$3,3@!29,!.'3(!,#$3$!'.3,!.*(+;!,#$*3$'&$3<!
P2$-3%$!
"#$!)(3/,/&/,:!2:!GhADH!,$3,3!/3!.1(9+%!IWQ@!F/,#!;((%!0(+0(1%.+0$!2$,F$$+!50!,$3,3<!
5'3(@!%(92,-9'!0.3$3!2:!/+,1.%$1*.'!1$.0,/(+!GND7H!F$1$!1$&$.'$%!.3!)(3/,/&$!0.3$3!2:!
1.)/%!,$3,3!4aKQ8<! N+!.%%/,/(+@!,#$!1$39',3!(-!5;!,$3,3!3#(F!.!)(3/,/&/,:!1.,$!(-!.1(9+%!
IJQ<!
"#$!1$)(1,!-1(*!,#$!-.1*!.9%/,!)1(&$3!,#$!/+,1(%90,/(+!(-!,#$!;$1*!%9$!,(!,#$!$R0#.+;$!
(-!$_9/)*$+,!F/,#!.!0(+,.*/+.,$%!-.1*<!5!F$.=$+/+;!(-!,#$!/**9+$!3:3,$*!(-!0(F3!
#.3!2$$+!+(,$%!2:!#$.,!3,1$33!-.0,(13!%9$!,(!0(+0$),/(+!.3!F$''!.3!3$'-M*$%/0.,/(+!F/,#!
,#$! 3.*$! /+3,19*$+,! (-! /+V$0,/(+<!!
"#$!%$&$'()*$+,!(-!.!GB.-.A.1*$H!.))'/0.,/(+!*.=$3! /,!)(33/2'$!,(!#.&$!.!%.,.!2.3$!
.2(9,!,92$109'(3/3!%/3$.3$!0.3$3!.+%!_9.+,/-/0.,/(+!(-!-./'$%!1/3=!-.0,(13!/+!*.+.;$*$+,@!
.+%! ,(! )1(&/%$! .! 1$)(1,! (2V$0,/&$! (+! ,#$! 3.*$! %.:@! .+%! ,(! $3,.2'/3#! .! 1(.%*.)! (-!
1$0(**$+%.,/(+!.+%!1$*(,$!*(+/,(1/+;!(-!,#$!*:0(2.0,$1/9*!/+-$0,/(+!/+!,#$!.+/*.'!
.+%! ,#$! $+&/1(+*$+,! /+! (1%$1! ,(! .0,! /+! .))1()1/.,$! .+%! 1.)/%! F.:3<!!
TC7!1$39',3!.1$!)$+%/+;X!+(1*.'':@!,#$!1$39',!F/''!2$!/+!,F(!F$$=3@!.+%!,#$!-/+.'!1$)(1,!
/3! .-,$1! 3,9%:/+;! ,#$! 2/;! %.,.! 2:! .1,/-/0/.'! /+,$''/;$+0$! 45N8!
X+*(3-$.+*$!
"#$! &.'(1/Z.,/(+! (-! /++(&.,/&$! ,$0#+('(;/$3! /+! %/.;+(3,/03! '/=$! hAD! .+%! TC7! .+%! ,#$!
1$3('9,/(+!(-!2/;!%.,.!.2(9,!.+/*.'3!.+%!,#$!$+&/1(+*$+,!2:!.))'/0.,/(+!0.+!2$!93$-9'!
,(! 0(+,1('! $*$1;/+;! .+%! $+Z((,/_9$! %/3$.3$! '/=$! ,92$109'(3/3@! 29,! ,#$1$! .1$! (,#$1!
)1()#:'.0,/0!*$.391$3!'/=$!.!1$;/(+.'!30.'$@!390#!.3!.!*$%/0.'!F(1=!9+/,@!.+%!*$%/0.'!
)1()#:'.R/3!390#!.3!&.00/+.,/(+@!390#!.3!.9,(M&.00/+.,/(+!,#.,!0.+!2$!/*)(1,.+,!/+!,#/3!
3/,9.,/(+<!!
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^aa`+ G+ <$,1%&()*+ )/+ 0$4'&)#0'6)1.+ 2'&+ '66-$..()*.+ L(&0+ &0$+ 1.$+ )/+
.7.&$4(%+3'4#(-(%(,$+(*+'+#)#15'&()*+)/+&0$+.&'&$+)/+9$-'%-1PE+M$"(%)++
!
"-%0+&]!!!B$'$+$!T/30/%/.!U.10Ö.!B.1.2/.@!6.1Ö.!h9/3.!6$+%$Z!EV$%.@!Y/0$+,$!>'/$Z$1!Y$;.!
691/''(@! 7.:*9+%(! B.'&.%(1! U9%/ã(! >30.+%á+!
!
a#J2(%.G2$!
7.2/$3!/3!.+!/+-$0,/(93!%/3$.3$!0.93$%!2:!.!&/193!2$'(+;/+;!,(!,#$!-.*/':!7#.2%(&/1/%.$@!
;$+93!h:33.&/193@! /,! /3!.!Z((+(3/3!,#.,!.--$0,3!.''!%(*$3,/0!.+%!F/'%!*.**.'3!(1!$&$+!
#9*.+3@!,1.+3*/,,$%!,#1(9;#!0(+,.0,!F/,#!/+-$0,$%!3.'/&.!2:!2/,$3!(1!301.,0#$3<!N+!,#$!
0.3$!(-! 2(&/+$3@! 2(&/+$!).1.':,/0! 1.2/$3! 47TO8! /3! ;$+$1.'':! ,1.+3*/,,$%!*./+':! 2:! ,#$!
#$*.,()#.;(93!2.,!4D$3*(%93!1(,9+%938!46^8@!F#/0#@!/-!/+-$0,$%@!,1.+3*/,3!,#$!1.2/$3!
&/193!2:!-$$%/+;!(+!/,3!2'((%<!B>S5BNC5!#.3!.!S.,/(+.'!C.*)./;+!-(1!,#$!)1$&$+,/(+!.+%!
0(+,1('!(-!1.2/$3!/+!0.,,'$!.+%!'/&$3,(0=!3)$0/$3!4SE6MJLWMrEEMIJJW8@!F#/0#!%$.'3!F/,#!
+(,/-/0.,/(+3!(-!393)$0,!.+/*.'3!.+%!0(+-/1*3!,#$*!2:!*$.+3!(-!%/.;+(3/3!/+!(--/0/.'!.+%!
.9,#(1/Z$%!'.2(1.,(1/$3X!,#/3!0.*)./;+!/3!0911$+,':!/+!,#$!0(+,1('!)#.3$@!N,!0(&$13!.!,(,.'!
(-!IL!3,.,$3!/+!6$R/0(@!F#/0#!.1$!0#.1.0,$1/Z$%!2:!,#$!$R/3,$+0$!(-!,#$!#$*.,()#.;(93!
2.,!D$3*(%93!1(,9+%93@!,#$!*./+!1$3$1&(/1!.+%!3(910$!(-!/+-$0,/(+!-(1!'/&$3,(0=@!.3!F$''!
.3!,#$!$+&/1(+*$+,.'!0(+%/,/(+3!0(+%90/&$!,(! /,3!%$&$'()*$+,<!"#$!3,.,$!(-!Y$1.019Z!
*$$,3! ,#$3$! 0(+%/,/(+3! /+! .%%/,/(+! ,(! .! '.1;$! '/&$3,(0=! /+&$+,(1:@! F/,#! 0(+%/,/(+3!
0(+%90/&$!,(!,#$!)1$3$+,.,/(+!(-!7TO@!/,!/3!F(1,#!*$+,/(+/+;!,#.,!-1(*!IJIJ!,(!IJI`!/,!
F.3! ,#$! 3,.,$! ,#.,!)1$3$+,$%!*(1$! 1.2/$3!(9,21$.=3! /+!6$R/0(<!"#$!(2V$0,/&$!(-! ,#/3!
3,9%:!F.3!,(!$&.'9.,$!,#$!1$%90,/(+!(-!2/,$3!0.93$%!2:!#$*.,()#.;(93!2.,3!/+!0.,,'$!/+!
,#$!'(0.'/,:!(-!h.!".3.V$1.!/+!,#$!*9+/0/).'/,:!(-!6$%$''/+@!Y$1.019Z@!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
5! 3:3,$*/0! &.*)/1/0/%$! .))1(&$%! 2:! SE6MJLW! .+%! 2.3$%! (+!].1-.1/+! .,! .! 1.,$! (-!
b*;d=;! &/.! N6! .3! .! 0(+,1('!*$,#(%!F.3! 93$%<! "#$! /+-(1*.,/(+!F.3! .+.':Z$%!F/,#! .!
)./1$%!3.*)'$3! ,M,$3,! ,(!%$,$1*/+$!,#$!$--$0,!2$-(1$!.+%!.-,$1! ,#$!.))'/0.,/(+!(-! ,#$!
3:3,$*/0!&.*)/1/0/%$<!"F$+,:M(+$!)1(%90$13! /+!,#$!.1$.!0(''.2(1.,$%! /+!.+!(1;.+/Z$%!
*.++$1@!-/13,!.!,.'=!F.3!;/&$+!(+!,#$!392V$0,!.+%!,#$!F(1=!F.3!0((1%/+.,$%@!3(!,#.,!(+!
.!3:+0#1(+/Z$%!%.:!2$-(1$!,1$.,*$+,!F/,#!,#$!3:3,$*/0!&.*)/1/0/%$<!
P2$-3%$!
5!,(,.'!(-!La`!0.,,'$!F$1$!0#$0=$%@!,F(!%.,.!F$1$!0(+3/%$1$%@!+9*2$1!(-!.+/*.'3!2/,,$+!
.+%!+9*2$1!(-!2/,$3!)$1!.+/*.'@!(-!F#/0#!Ibb!)1$3$+,$%!2/,$3!0.93$%!2:!6^@!F#/0#!
1$)1$3$+,3!`W<`Q<A(1!,#$!+9*2$1!(-!2/,$3@!/+!,#$3$!Ibb!0.,,'$@!.!,(,.'!(-!WWW!2/,$3!F$1$!
0(9+,$%@!F#/0#!1$)1$3$+,3!K<K!Q!2/,$3!)$1!2(&/+$!/+!,#$!#$1%<!"#$!3:3,$*/0!Y.*)/1/0/%$!
F.3!.))'/$%!(+':!,(!,#$!0.,,'$!,#.,!)1$3$+,$%!2/,$3@!.!3$0(+%!1$&/3/(+!F.3!*.%$!,(!.''!
,#$!0.,,'$!KJ!%.:3!.-,$1!,#$!,1$.,*$+,@!,/*$!,#.,!].1-.1/+!/3!)1$3$+,!/+!,#$!2'((%3,1$.*!
.+%!,#$!)1(%90,!.0,3@!/+!,#/3!3$0(+%!1$&/3/(+!LI!.+/*.'3!F$1$!-(9+%!2/,,$+!.+%!.!,(,.'!(-!
KJa!2/,$3@!F#/0#!1$)1$3$+,3!.!Wb<W!Q!1$%90,/(+!4)fJ<JI8!(-!.+/*.'3!2/,,$+!.+%!aL<K!Q!4T!
P!J<Jb8!(-!1$%90,/(+!/+!,#$!+9*2$1!(-!2/,$3<!
!
X+*(3-$.+*$!
"#$!93$!(-!3:3,$*/0!&.*)/1/0/%$!/3!.!;((%!,(('!,(!1$%90$!.;;1$33/(+3!2:!#$*.,()#.;(93!
2.,3!.+%!.,!,#$!3.*$!,/*$!,(!1$%90$!,#$!1/3=!(-!7TO<!N,!/3!/*)(1,.+,!,(!/+&('&$!)1(%90$13!
/+! ,#$! F(1=! .+%! ,1./+/+;! ,(! )1$&$+,! ,#$! %/3$.3$! .+%! ,(! 0(+,1('! ,#$!6^! )()9'.,/(+!
F/,#(9,!#.1*/+;!(,#$1!,:)$3!(-!2$+$-/0/.'!2.,3<!
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^aeb+ G+ J'&0)6$*)4(%.+ )/+ &0$+ -$.#(-'&)-7+ M7%)#5'.4'+ 2)3(.+ .&-'(*.+
%(-%15'&(*6+(*+%'&&5$+
!
"-%0+&]!!!>,#.+!D9%'$:!@!B.'!h.*3.'!@!T.9'!6(1'$:@!6.,,#$F!!B0(,,@!h$$!T/++$''@!^.,$*!!
e/,,.+.@! 5'$R/3! "#(*)3(+@! 7(2$1,! Y.'$1/3MC#.0/+!
!
a#J2(%.G2$!
O(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!/3!.!*.V(1!$0(+(*/0!.+%!.+/*.'!F$'-.1$!/339$!/+!,#$!
2$$-!/+%93,1:@!'$.%/+;!,(!.!+$.1':!(+$!2/''/(+!%(''.1!'(33!/+!,#$!?+/,$%!B,.,$3!.++9.'':!<!N,!
/3!.!*9',/-.0,(1/.'!%/3$.3$!0.93$%!2:!,#$!/+,$1.0,/(+!(-!3$&$1.'!-.0,(13!390#!.3!3,1$33!-1(*!
F$.+/+;!.+%!,1.+3)(1,.,/(+@!0(**/+;'/+;@!.+%!/+-$0,/(+!2:!3$&$1.'!&/193$3!.+%!2.0,$1/.<!
1&)($'#+2#, 3(40+! /3! (+$! (-! ,#$! *./+! 2.0,$1/.'! ).,#(;$+3! .33(0/.,$%! F/,#! O7D@!
$3)$0/.'':!F/,#!0#1(+/0!0.3$3<!^(F$&$1@!,#$1$!/3!.!'.0=!(-!/+-(1*.,/(+!.2(9,!,#$!;$+(*/0!
0#.1.0,$1/3,/03!(-!,#$!3,1./+3!0/109'.,/+;!/+!,#$!"$R.3!).+#.+%'$!%9$!,(!,#$!%/--/09',/$3!(-!
/3('.,/+;!17, 3(40+!! /+! 0'/+/0.'! 3)$0/*$+3<! "#$1$-(1$@! ,#$! (2V$0,/&$! (-! ,#/3! 3,9%:! /3! ,(!
%$301/2$!,#$!;$+(*/0!-$.,91$3!(-!-/$'%!17,3(40+!3,1./+3!/3('.,$%!-1(*!0.,,'$!/+!,#$!"$R.3!
).+#.+%'$<!!
R'%2&.'3!'*,!A2%0+,$!
A/-,:M-(91!/3('.,$3!%/3)'.:/+;!*:0()'.3*.M'/=$!;1(F,#!F$1$!1$0(&$1$%!-1(*!2(&/+$!'9+;!
'$3/(+3! 2:! ,#$! "$R.3!Y$,$1/+.1:!6$%/0.'!D/.;+(3,/0! h.2(1.,(1:! /+! IJIK! .+%!IJII<!E-!
,#$3$!/3('.,$3@!``!F$1$!%$,$1*/+$%!,(!2$!1&)($'#+2#,3(40+,&/.!3)$0/$3M3)$0/-/0!_TC7!
493/+;! ,#$! *4-:, ;$+$8<! "#$! DS5! (-! ,#$3$! /3('.,$3! F.3! $R,1.0,$%! 93/+;! ,#$! DS$.3:!
?',1.0'$.+!*/01(2/.'! =/,! 4{/.;$+8<!]#('$! ;$+(*$! .*)'/-/0.,/(+!F.3! 93$%! ,(! /*)1(&$!
DS5!:/$'%3!9,/'/Z/+;!,#$!7>ThNM;!6/%/!=/,!4{/.;$+8<!]#('$!;$+(*$!3$_9$+0/+;!F.3!0.11/$%!
(9,! 93/+;! ,#$! +.,/&$! 2.10(%/+;! =/,! &K\@! 7KJ<\<K! -'(F! 0$''3@! .+%! ,#$! 6/+NES! 6=KC!
3$_9$+0$1@! .''! -1(*! ER-(1%! S.+()(1$! "$0#+('(;/$3<! B$_9$+0$! _9.'/,:! F.3! .33$33$%!
93/+;! h(+;{C@! .+%! 8., 9(4(, .33$*2'/$3! F$1$! %$1/&$%! 93/+;! A':$<! 533$*2'/$3! F$1$!
.++(,.,$%!93/+;!T1(==.<!"#$!)1$3$+0$!(-!3/+;'$!+90'$(,/%$!)(':*(1)#/3*3!4BST38!/+!,#$!
0(1$!;$+(*$!F.3!/+-$11$%!93/+;!B+/)):<!7(.1:!F.3!93$%!,(!$3,/*.,$!,#$!).+M;$+(*$<!
"#$!).+M;$+(*$!F.3!,#$+!.33(0/.,$%!F/,#!#(3,!0#.1.0,$1/3,/03!93/+;!B0(.1:<!521/0.,$!
F.3!93$%!,(!3$.10#!,#$!/3('.,$3!-(1!&/19'$+0$!.+%!.+,/*/01(2/.'!1$3/3,.+0$!;$+$3<!
P2$-3%$!
E91!1$39',3!3#(F$%!3/;+/-/0.+,!0'93,$1/+;!(-!/3('.,$3!2.3$%!(+!()$1.,/(+!(-!(1/;/+!.+%!.;$!
(-!,#$!.+/*.'<!]$!-(9+%!,#$!NB62(&K!/+3$1,/(+!3$_9$+0$@!F#/0#!#.3!.!0'(3$!3$_9$+0$!
3/*/'.1/,:!F/,#!.+! /+3$1,/(+!3$_9$+0$! /+!17,#/#'#)"0#.;, /+!3$&$1.'!(-!(91! /3('.,$3<!E91!
/3('.,$3!3#.1$!,#1$$!0(**(+!&/19'$+0$!-.0,(13<!>'(+;.,/(+!-.0,(1!"9!.+%!)#%O!.')#.M
=$,(.0/%! %$#:%1(;$+.3$! 3929+/,! 2$,.! .1$! 2(,#! 1$3)(+3/2'$! -(1! ,#$! .2/'/,:! (-!
1&)($'#+2#,3(40+,,(!.,,.0#!,(!,#$!1$3)/1.,(1:!$)/,#$'/9*!/+!0.,,'$<!T\a!O6T!-.*/':!5OC!
,1.+3)(1,$1! 3923,1.,$M2/+%/+;!)1(,$/+! /3! .! =+(F+!*(+(0:,$!.0,/&.,/(+d%/--$1$+,/.,/(+!
-.0,(1@!#$')/+;!,(!/+/,/.,$!,#$!/**9+$!1$3)(+3$!,(!1&)($'#+2#,3(40+<!E+':!(+$!(-!(91!
/3('.,$3!)(33$33$%!.+!.+,/*/01(2/.'!1$3/3,.+0$!;$+$@!,#$!">"\\,,$,1.0:0'/+$!1$3/3,.+0$!
1/2(3(*.'!)1(,$0,/(+!)1(,$/+<!
!
X+*(3-$.+*$!
E91!1$39',3!/+%/0.,$!,#.,!,#$1$!/3!.!;1$.,!%$.'!(-!;$+$,/0!%/&$13/,:!.*(+;!(91!1&)($'#+2#,
3(40+,/3('.,$3@!%$3)/,$!,#$/1!3#.1$%!;$(;1.)#:!/+!,#$!"$R.3!T.+#.+%'$7,]$!%$,$0,$%!,#$!
,#1$$!0(**(+':!3#.1$%!&/19'$+0$!-.0,(13!.*(+;!.''!(-!(91!/3('.,$3@!.''!/*)'/0.,$%!/+!#(3,!
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$)/,#$'/.'! .,,.0#*$+,! .+%! /**9+$! .0,/&.,/(+<! "#$! )1$&.'$+0$! (-! .+,/*/01(2/.'!
1$3/3,.+0$!;$+$3!F.3!'(F@!F/,#!(+':!(+$!/3('.,$!,$3,/+;!)(3/,/&$!-(1!.!;$+$!0(+-$11/+;!
,$,1.0:0'/+$!1$3/3,.+0$<!!
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^aef+ G+ :TXVBK:XRE+ :>!RK:W:8BK:XR+ BR>+ BRK:;:XK:8+ TQT8!JK:;:V:Kl+
J<XW:V!+ XW+ MBsX<+ MBTK:K:TG8BQT:RU+ ;B8K!<:B+ :R+ >B:<l+ WB<MTE+
@XVB:KB+TX>X+KX@RE+TXQKS!<R+!KS:XJ:B+++
!
"-%0+&]! !! A$&$+! S/;.,9! B#.1$0#(!
!
a#J2(%.G2$!
U$+$1.'!(2V$0,/&$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!/3!,(!/3('.,$!,#$!*.V(1!*.3,/,/30.93/+;!2.0,$1/.'!3)$0/$3!.+%!
%$,$1*/+$!.+,/2/(,/03930$),/2/'/,:!)1(-/'$3!(-!,#$!/3('.,$3!/+!3$'$0,$%!%./1:!-.1*3!/+B(%(
@!]('./,.@!>,#/()/.<!
B)$0/-/0!(2V$0,/&$3!
!!"(!/%$+,/-:!*.V(1!2.0,$1/.'!3)$0/$3!-1(*!*.3,/,/0!0(F!*/'=3.*)'$!/+!,#$!.1$.<!
!!"(!.33$33!,#$!.+,/2/(,/0!3930$),/2/'/,:!)1(-/'$!(-!,#$!/3('.,$3<!
R'%2&.'3!'*,!A2%0+,$!
B,9%:!51$.3!
"#/3!3,9%:!F.3!0(+%90,$%!/+!]('./,.!B(%(!"(F+@!]('./,.r(+$<!]('./,.!B(%(!"(F+!/3!,
#$!0.)/,.'!,(F+!(-!]('./,.!r(+$'(0.,$%!/+!3(9,#F$3,!(-!5%%/3!52.2.!.+%!/3!'(0.,$%!.2(
9,!`Ic=*!.F.:!-1(*!,(!5%%/3!52.2.@!,#$!0.)/,.'!0/,:!(-!>,#/()/.<!N,'(0.,$%!2$,F$$+!Lk\
!…S!,(!WkK!…S!'.,/,9%$3!.+%!`Wk\!…>!,(!`akI!…>'(+;/,9%$3!4CB5@!IJIJ8<!"#$!.',/,9%$!(-!F('./,
.!r(+$!&.1/$3-1(*!KKJJIcbJ!*<.<3<'<!F/,#!.!*$.+!.++9.'!,$*)$1.,91$!(-.2(9,!IJkC<!"
#$!1./+-.''!).,,$1+!(&$1!*90#!(-!,#$!.1$.!/3,:)/0.'':!2/*(%.'!F/,#!,#$!2/;!1./+:!3$.3(+!$
R,$+%/+;!-1(*q9+$!,(!B$),$*2$1!.+%!.!3*.''!1./+:!3$.3(+!(00911/+;!-1(*A$219.1:!,(!5
)1/'<!"#$!*$.+!.++9.'!1./+-.''!(-!,#$!.1$.!1.+;$3-1(*!\bJK\\L!**!F/,#!,#$!'(F$3,!2$/
+;!/+!'(F!'.+%!.+%!,#$#/;#$3,!/+!#/;#!'.+%<!"#$!'/&$3,(0=!)()9'.,/(+!/+!,#$!.1$.!/3$3,/*
.,$%!,(!2$!La@cJJ!0.,,'$@!KccI!3#$$)@!`aI!;(.,3@!KIK#(13$3@!K`K!*9'$3@!\aa!%(+=$:3@!.
+%!bb@KcK!0#/0=$+3!4]('./,.r(+$!5;1/09',91.'!E--/0$@!IJIJ8<!
B,9%:!5+/*.'3!!!
"#$!3,9%:!.+/*.'3!F$1$!'.0,.,/+;!h(0.'!r$29@!q$13$:!.+%^('3,$/+!A1/$3/.+!4^A8!01(33!21$
$%3!=$),!9+%$1!3$*/M!/+,$+3/&$*.+.;$*$+,!3:3,$*!/+!]('./,.!B(%(!,(F+<!N+!,#/3!3,9%:
!.''.;$!0.,$;(1/$3@!).1/,:@!'.0,.,/(+!3,.;$@!21$$%@!.+%!2(%:0(+%/,/(+!(-!.+/*.'3!F$1$!1$
0(1%$%<!500(1%/+;':@!,#$!.;$!(-.+/*.'3!F.3!%$,$1*/+$%!-1(*!2/1,#!1$0(1%3!.+%!0.,$;(1
/Z$%!.3:(9+;!4`pL!:$.138@!.%9',3!4W!
c!:$.138@!.+%!('%!4≤!KJ8!4T.0$!.+%].=$@!IJJ`8<!O(%:!0(+%/,/(+!30(1$!F.3!0.,$;(1/Z$%!.
3!;((%@!*$%/9*@!.+%!)((1!.3!%$301/2$%!2:!S/0#('3(+!.+%!O9,,$1F(1,#@4KcaL8<!
T.1/,:!F.3!%/&/%$%!/+,(!,#1$$!0.,$;(1/$3g!.3!-$F!4F/,#!z!`0.'&$38@!*(%$1.,$!4\M
W!0.'&$38@!.+%!*.+:!4l!W!0.'&$38<!"#$0(F[3!'.0,.,/(+!3,.;$!F.3!%/&/%$%!/+,(!,#1$$!0.,$;
(1/$3g!.3$.1':!4Kp\!*(+,#38@!*/%M3,.;$!'.0,.,/(+!4\pa!*(+,#38@!.+%'.,$M
3,.;$!'.0,.,/(+!4.2(&$!a!*(+,#3!,(!,#$!2$;/++/+;!(-!,#$%1:!)$1/(%8<!N+!.%%/,/(+@!,#$!-.1
*3!F$1$!0.,$;(1/Z$%!/+,(!3*.''@*$%/9*@!.+%!'.1;$M
30.'$!%./1:!-.1*3!2.3$%!(+!,#$!+9*2$1!(-%./1:!0(F3!/+!,#$!-.1*@!'.1;$M
30.'$!4l`J!%./1:!0(F38@!*$%/9*M30.'$!4lbz`J!%./1:!0(F38@!.+%!3*.''M
30.'$!4zb!%./1:!0(F38%./1:!-.1*3<!"#$:!F$1$!*/'=$%!2:!#.+%!,F/0$!.!%.:!.,!,#$!,/$3,.''<!
!!
"#$!).1/,:!.+%!'.0,.,/(+!3,.;$!(-!,#$!0(F!F.3!0'.33/-/$%!.3%$301/2$%!2:!/+!,#$!F(1=!(-!A
$33$#.!$,!.'<@!4IJIK8X!O/+/.*!$,.'<@!4IJKc8X!"$3-.#$:F$,!.+%!U/1*.@!4IJKW8<!h.0,.,/+;!0(
F3,#.,!#.&$+[,!1$0$/&$%!.+:!.+,/2/(,/0!,1$.,*$+,!4z!K!*(+,#8F$1$!/+0'9%$%<!E+!(,#$1!
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#.+%@!0.,,'$!,#.,!#.&$!1$0$+,':1$0$/&$%!.+,/2/(,/0!,1$.,*$+,!F$1$!$R0'9%$%!-1(*!,#/3!3,
9%:<5''!,#$3$!%.,.!F$1$!1$0(1%$%!.))1()1/.,$':!.+%!=$),!/+!%.,.1$0(1%!3#$$,3!-(1!.+.':
3/3<!
B,9%:!%$3/;+!
5!01(33M
3$0,/(+.'!3,9%:!%$3/;+!F.3!0(+%90,$%!,(!/3('.,$!.+%/%$+,/-:!*.V(1!2.0,$1/.'!3)$0/$3!0.9
3/+;!*.3,/,/3!-1(*!1.F*/'=!3.*)'$3!(-!'.0,.,/+;!%./1:!0.,,'$<!"#$!)91)(3$!(-!,#/33,9%:!F
.3!$R)'./+$%!,(!%./1:!(F+$13!.+%!,#$!-1$3#!1.F!*/'=3.*)'$3!F$1$!0(''$0,$%!-1(*!,#$/1!
%./1:!0(F[3!2.3$%!(+!,#$/1F/''/+;+$33<!
!B.*)'$!B/Z$!D$,$1*/+.,/(+!
"#$!%.,.!(+!,#$!,(,.'!%./1:!-.1*3!'(0.,$%!/+!]('./,.!B(%(!,(F+F$1$!,.=$+!-1(*!]('./,
.!B(%(!7$;/(+.'!5;1/09',91$!.+%'/&$3,(0=!1$3(910$!%$&$'()*$+,!(--/0$<!500(1%/+;':@!.!,
(,.'!(-KKL!%./1:!-.1*3!F$1$!1$;/3,$1$%!2:!,#$!(--/0$!F#$1$!Lb!F$1$*.+.;$%!9+%$1!3$
*/M/+,$+3/&$!.+%!bK!F$1$!*.+.;$%!9+%$1$R,$+3/&$!-.1*/+;!3:3,$*<!
A(1!,#/3!3,9%:!)91)(3$3@!(9,!(-!3/R,:M-/&$!3$*/M
/+,$+3/&$':*.+.;$%!%./1:!-.1*3@!.!,(,.'!(-!\J!%./1:!-.1*3!F$1$)91)(3/&$':!3$'$0,$%!2.3
$%!(+!.00$33/2/'/,:!(-!,1.+3)(1,.,/(+-(1!3.*)'$!,.=/+;@!F/''/+;+$33!(-!,#$!-.1*!(F+$13!,
().1,/0/).,$!/+!,#$!3,9%!.+%!,#(3$!'.0,.,/+;!0(F3!F#/0#!%/%+[,1$0$/&$!.+,/2/(,/03!,1$.,
*$+,!F/,#/+!(+$!*(+,#!%91/+;!,#$3,9%:!,/*$<!"#93@!.!,(,.'!(-!KbJ!'.0,.,/+;!%./1:!0(F3!
F$1$.&./'.2'$!(+!,#$!3$'$0,$%!-.1*3!2.3$%!(+!,#$!/+0'93/(+!01/,$1/.<!
B,9%:!6$,#(%!
T#:3/0.'!$R.*/+.,/(+!(-!,#$!9%%$1!.+%!*/'=!
T#:3/0.'!$R.*/+.,/(+!-(1!$&/%$+0$!(-!0'/+/0.'!*.3,/,/3!F.30(+%90,$%!/+!.''!'.0,.,/+;!0(F
3!,#.,!F$1$!3.*)'$%!%91/+;!,#$3,9%:!,/*$<!?%%$13!(-!0(F3!F$1$!$R.*/+$%!&/39.'':!.+%
!2:).').,/(+!-(1!.+:!)1$3$+0$!(-!0'/+/0.'!*.3,/,/3<!D91/+;!,#$$R.*/+.,/(+@!.,,$+,/(+!F.
3!)./%!,(!0.1%/+.'!3/;+3!(-/+-'.**.,/(+@!2'/+%+$33@!/+V91/$3@!*/'=!0'(,3@!3:**$,1:@!3/Z$@0
(+3/3,$+0:!(-!9%%$1!_9.1,$13@!3F$''/+;!.+%!.2+(1*.'!*/'=@)./+!/+!,#$!9%%$1@!3F$''/+;@!1
$%+$33@!0#.+;$!/+!*/'=!_9.+,/,:.+%!_9.'/,:!.+%!,.=$!.''!&/,.'!3/;+!(-!$.0#!.+/*.'!47.%(3
,/,3!$,.'<@!IJJW8<!5!0(F!F.3!0(+3/%$1$%!,(!#.&$!0'/+/0.'!*.3,/,/3!/-!/,-9'-/''$%!.,!'$.3,!,F(!
(-!,#$!0'/+/0.'!-/+%/+;3@!4K8!)./+!1$.0,/(+9)(+!).').,/(+@!4I8!0#.+;$3!/+!0('(1!.+%!0(+3/3,
$+0:!(-!*/'=42'((%M
,/+;$%!*/'=@!F.,$1:!3$01$,/(+3@!0'(,3@!)938!.+%!4`80#.+;$!/+!0(+3/3,$+0:!(-!,#$!9%%$1!4h
.=$F!$,!.'<@!IJJc8<!
!C.'/-(1+/.!6.3,/,/3!"$3,!
5-,$1!)#:3/0.'!$R.*/+.,/(+@!.''!3$'$0,$%!0(F3!F$1$!,$3,$%!2:,#$!C.'/-(1+/.!*.3,/,/3!,$3,!
4C6"8<!B920'/+/0.'!*.3,/,/3!F.3%/.;+(3$%!2.3$%!(+!C6"!1$39',3!.+%!,#$!+.,91$!(-!0(.;
9'.,/(+.+%!&/30(3/,:!(-!,#$!*/R,91$@!F#/0#!3#(F3!,#$!)1$3$+0$@!.+%,#$!3$&$1/,:!(-!,#$!/
+-$0,/(+@!1$3)$0,/&$':!47.%(3,/,3!$,!.'<@IJJW8<!
"#$!9%%$1!F.3!F.3#$%!,#(1(9;#':!.+%!%1/$%@!"$.,3!F$1$%/3/+-$0,$%!F/,#!0(,,(+!3(.=$
%!/+!.!WJQ!.'0(#('!3('9,/(+2$-(1$!3.*)'/+;@!.-,$1!%/30.1%/+;!,#$!-/13,!IM
`!*/'=/+;!3,1$.*3.3!93$%!2:!46(;$3!$,!.'<@!IJKK8<!5!3_9/1,!(-!*/'=@!.2(9,!I!*'F.3!%1()
)$%!/+!,#$!F.''!(-!$.0#!3/%$!(-!,#$!).%%'$!.+%!,#$3.*$!.*(9+,!(-!C6"!1$.;$+,!F.3!.%
%$%!,(!/,<!*(&/+;!;$+,':.+%!,#(1(9;#':!,(!*/R!F$''!,#$+!3$$!,#$!;$'!-(1*.,/(+<!C6";1.
%$3!F$1$!$&.'9.,$%!.+%!,#$!1$39',!F.3!30(1$%!2.3$%!(+!,#$;$'!-(1*.,/(+!.+%!0.,$;(1/Z
$%!.3!+$;.,/&$!/-!,#$1$!F.3!+(!;$'-(1*.,/(+@!(1!)(3/,/&$!/-!,#$1$!F.3!;$'!-(1*.,/(+!4e$11
(!.+%".1$=$@!IJJ`8<!
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"#$!,/*$!0#(3$+!-(1!*/'=!3.*)'/+;!F.3!2$-(1$!*/'=/+;<!"$.,3,#.,!/%$+,/-/$%!.3!)(3/,/&$!-
(1!0'/+/0.'!.+%!3920'/+/0.'!*.3,/,/3F$1$!0(+3/%$1$%!-(1!*/'=!3.*)'$!0(''$0,/(+<!5))1(R/*
.,$':b*'!*/'=!F$1$!0(''$0,$%!.3$),/0.'':!F/,#!3,$1/'$!9+/&$13.',92$3!F/,#!,/;#,M
-/,,/+;!09)3!93$%!.-,$1!%/30.1%/+;!,#$!-/13,,#1$$!*/'=/+;!3,1$.*3!46(;$3!$,!.'<@!IJKK8<!"#
$+!3.*)'$!-1(*$.0#!_9.1,$1!F.3!0(''$0,$%!3$).1.,$':!.+%!1$0(1%$%.00(1%/+;':!,#$!+$.
1!,$.,3!F$1$!3.*)'$%!-/13,!.+%!,#$+-(''(F$%!2:!,#$!-.1!(+$3!.+%!,1.+3)(1,$%!/+!,#$!/0$2
(R!F/,#!/0$).0=3!,(!,#$!6/01(2/('(;:!h.2(1.,(1:!(-!,#$!B0#(('!(-Y$,$1/+.1:!6$%/0/+$@!
]('./,.!B(%(!?+/&$13/,:<!5-,$1!.11/&.'!.,,#$!'.2(1.,(1:@!,#$!3.*)'$3!F$1$!/**$%/.,$':!
09',91$%!.+%!(13,(1$%!.,Ç!\kC!-(1!.!*.R/*9*!(-!I\!#!9+,/'!09',91/+;!(+3,.+%.1%!2.0,$1/
('(;/0.'!*$%/.!4{9/++!$,!.'<@!IJJI8<!"#$$R.*/+.,/(+!(-!9%%$1!.+%!*/'=!.+%!3.*)'$!0(''$
0,/(+!F.3)$1-(1*$%!/+!,#/3!F.:<!
N3('.,/(+!.+%!N%$+,/-/0.,/(+!(-!2.0,$1/.'!3)$0/$3!
"#$!2.0,$1/('(;/0.'!.+.':3/3!(-!*/'=!3.*)'$3!-1(*!2(,#0'/+/0.'!.+%!3920'/+/0.'!_9.1,$13!
F.3!)$1-(1*$%!93/+;!,#$3,.+%.1%!2.0,$1/('(;/0.'!)1(,(0('3!4{9/++!$,!.'<@!IJJIX!6.1=$:
$,!.'<@!IJK`8<!6/'=!3.*)'$3!(2,./+$%!-1(*!$.0#!,$.,!_9.1,$1F$1$!09',91$%!93/+;!WQ!%$-/
21/+.,$%!2(&/+$!2'((%!(+!2'((%.;.1!2.3$3!-(''(F$%!2:!6.0C(+=$:!.;.1!,#$+!/+092.,$
%.$1(2/0.'':!.,!`WJC!-(1!I\M
\a!#(913<!"#$+@!)'.,$!;1(F,#@*(1)#('(;:@!.+%!#$*(':3/3!).,,$1+!(+!,#$!2'((%!.;.1!2.
3$F$1$!3923$_9$+,':!3,9%/$%<!B9209',91$3!F$1$!*.%$!-(1!,#$)91$!/%$+,/-/0.,/(+!(-!/3('
.,$3<!
"#$!;1(F,#!(-!2.0,$1/.!(+!*.++/,('!3.',!.;.1!.+%!)91)'$!.;.1F$1$!93$%!,(!/%$+,/-:!B,.)
#:'(0(00/!3)$0/$3<!"#$!-$1*$+,.,/(+(-!*.++/,('!2:!B<!.91$93!0.93$3!:$''(F!%/30('(1.,/(
+!(-!,#$*$%/9*<!C('(+/$3!,#.,!3#(F!F$.=!(1!%$'.:$%!:$''(F!0('(1!(+6.++/,('!B.',!5;.
1!46B58!.-,$1!I\!#13<!(-!/+092.,/(+!F$1$0(+3/%$1$%!.3!B,.)#:'(0(0093!3)$0/$3!.+%!0('(
+/$3!,#.,!-./'$%,(!)1(%90$!.+:!0#.+;$!(+!,#$!*$%/9*!F$1$!%$,$1*/+$%!.3C(.;9'.3$!S
$;.,/&$!B,.)#:'(0(0093!3)$0/$3!4CSB8!4{9/++!$,.'<@!IJJI8<!
"#$!%$,$0,/(+!(-!B,1$),(0(00/!3)$0/$3!F.3!)$1-(1*$%!(+>%F.1%3[3!*$%/.!.00(1%/+;!,(!
,#$/1!;1(F,#!0#.1.0,$1/3,/03<D/--$1$+,!2/(0#$*/0.'!,$3,3!390#!.3!"92$!0(.;9'.3$!,$3,@0.,
.'.3$!,$3,@!C56T!,$3,@!/+%('$!)1(%90,/(+@!*$,#:'!1$%!,$3,@Y(;$3M
T1(3=.9$1!1$.0,/(+@!91$.3$!)1(%90,/(+@!0/,1.,$9,/'/Z.,/(+@!.+%!39;.1!-$1*$+,.,/(+!F$1$!
93$%!,(!/%$+,/-:!,#$B,.)#:'(0(00/!.+%!B,1$),(0(00/!3)$0/$3<!
!!
5'3(@!)/+=M0('(1$%!)1$39*),/&$!><! 0('/!0('(+/$3!F$1$!392M
09',91$%!(+,(!>(3/+!6$,#:'$+$!O'9$!4>6O8<!C('(+/$3!F/,#!.*$,.''/0!;1$$+!3#$$+!(+!>6
O!F$1$!'.,$1!0#.1.0,$1/Z$%*/01(30()/0.'':!93/+;!U1.*[3!3,./+<!T1$39*$%!><!
0('/!0('(+/$3F$1$!,#$+!,1.+3-$11$%!(+,(!+9,1/$+,!.;.1!-(1!-91,#$1/%$+,/-/0.,/(+!93/+;!2/
(0#$*/0.'!,$3,3<!ER/%.3$!1$.0,/(+@C.,.'.3$!,$3,/+;@!"1/)'$!B9;.1!N1(+!4"BN8@!≥N6Y/C≥!4/+%
('$@*$,#:'!1$%@!Y(;$3M
T1(3=.9$1@!.+%!0/,1.,$8!,$3,@!.+%!*(,/'/,:,$3,!#.&$!2$$+!93$%!,(!/%$+,/-:!,#$!><!
0('/!3)$0/$3!4{9/++!$,.'<@!IJJI8<!O.0,$1/.'!/3('.,$3!F$1$!/%$+,/-/$%!2.3$%!(+!0('(+:0#.1.
0,$1/3,/03!.+%!,#$!)1$3$+0$!(-!#$*(':3/3!;1.*!3,./+/+;@0.,.'.3$!,$3,@!0(.;9'.3$!,$3,@!(R/
%.3$!,$3,@!.+%!N+%('$@!6$,#:'1$%@!C/,1.,$!,$3,3@!C56T!,$3,!4C#$$321(9;#@!IJJL8<!
5+,/*/01(2/.'!B930$),/2/'/,:!,$3,/+;!
"#$!.+,/2/(,/0!3930$),/2/'/,:!,$3,3!(-!,#$!/3('.,$3!F$1$)$1-(1*$%!.00(1%/+;!,(!,#$!S.,/(
+.'!C(**/,,$$!-(1!C'/+/0.'h.2(1.,(1:!B,.+%.1%3!4SCChB8!*$,#(%!93/+;!e/12:M
O.9$1%/3=!%/--93/(+!,$3,!(+!69''$1M
^/+,(+!.;.1<!"#$!.;.1!%/3=%/--93/(+!*$,#(%!#.3!2$$+!93$%!,(!,$3,!0(**(+!-.3,M
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;1(F/+;2.0,$1/.'!).,#(;$+3!.+%!1$0(;+/Z$%!,(!F(1=!F$''!F/,#!2.0,$1/.'/3('.,$3<!7$'/.2'
$!1$39',3!0.+!2$!(2,./+$%!F/,#!%/3=!%/--93/(+,$3,3!,#.,!93$!3,.+%.1%/Z$%!*$,#(%('(;:!.
+%!Z(+$!%/.*$,$1*$.391$*$+,!0(11$'.,$%!F/,#!*/+/*9*!/+#/2/,(1:0(+0$+,1.,/(+!46N
C8!.+%!,#$!2$#.&/(1!(-!3,1./+3!.*(+;0'/+/0.'':!3930$),/2'$!.+%!1$3/3,.+,!0.,$;(1/Z.,/(+3!
4ChBN@IJIJ8<!
"#$!/3('.,$3!F$1$!,$3,$%!.;./+3,!-(1!-/&$!+.*$':!T$+/0/''/+!4U84`JØ;8@!"$,1.0:0'/+$!4">8!4
`JØ;8!$1:,#1(*:0/+!4>8!4KbØ;8@C/)1(-'(R.0/+!4CNT8!4`JØ;8!.+%!U$+,.*:0/+!4CS8!4`JØ;8F
$1$!,$3,$%<!T91$!0('(+/$3!(+!+9,1/$+,!.;.1!F$1$!,.=$+!F/,#!.F/1$!'(()!.+%!,1.+3-$11$%!
,(!.!,92$!0(+,./+/+;!b!*'!(-!J<abQB.'/+$!F.,$1!.+%!$*9'3/-/$%<!"#$!21(,#!09',91$!F.3!/
+092.,$%.,!`WkC!-(1!\!#(913!9+,/'!/,!.0#/$&$%!,#$!J<b!60A.1'.+%,912/%/,:!3,.+%.1%3<!B,$
1/'$!0(,,(+!3F.2!F.3!%/))$%!/+,(!,#$393)$+3/(+!.+%!,#$!2.0,$1/.!F$1$!3F.22$%!9+/-(1
*':!(&$1!,#$391-.0$!(-!69''$1M!^/+,(+!.;.1!)'.,$!F/,#/+!.!3,$1/'$!3.-$,:0.2/+$,<!"#$!)'.,
$3!F$1$!#$'%!.,!1((*!,$*)$1.,91$!-(1!Kb*/+9,$3!,(!.''(F!%1:/+;<!5+,/2/(,/0!%/303!F/,#!
=+(F+0(+0$+,1.,/(+!(-!.+,/*/01(2/.'3!F$1$!)'.0$%!.+%!,#$!)'.,$3F$1$!/+092.,$%!-(1!I
\!#(913!.,!`WkC<!
P2$-3%$!
T1$&.'$+0$!(-!C'/+/0.'!.+%!B920'/+/0.'!6.3,/,/3!
5!,(,.'!(-!KbJ!'.0,.,/+;!0(F3!F$1$!$R.*/+$%!93/+;!0'/+/0.'$R.*/+.,/(+!.+%!C6"!,$3,3!,
(!%$,$0,!0'/+/0.'!.+%!392M
0'/+/0.'*.3,/,/3!/+!,#/3!3,9%:<!"#$!(&$1.''!)1$&.'$+0$!(-!*.3,/,/3!F.3\a<LQ!4W`dKbJ8X!(-!
F#/0#!KW<`Q!4ILdKbJ8!F$1$!0'/+/0.'':/+-$0,$%!.+%!`K<`Q!4\WdKbJ8!#.%!3920'/+/0.'!*.3,/,
/3!!
T1$&.'$+0$!(-!*.3,/,/3!/+!_9.1,$1!'$&$'!
5! ,(,.'! (-!LJJ!_9.1,$13!F$1$!$R.*/+$%!-1(*!KbJ!'.0,.,/+;0(F3!.+%!K<aQ! 4KKdLJJ8! (-!
,#$!,$.,3!F$1$!2'/+%<!E+!,#$!(,#$1!#.+%@!K`<aQ!4a`dLJJ8!(-!,#$!_9.1,$1!F$1$!%/.;+(3$%!
F/,#!
*.3,/,/3<!500(1%/+;':@!,#$!)1$&.'$+0$!(-!0'/+/0.'!.+%3920'/+/0.'!*.3,/,/3!.,!,#$!_9.1,$1!'$
&$'!F.3!\<WQ!4IadLJJ8!.+%c<LQ!4bbdbWI8@!1$3)$0,/&$':!4".2'$!K8<!
".2'$!Kg!T1$&.'$+0$!(-!*.3,/,/3!/+!_9.1,$1!!
T1$&.'$+0$!(-!*.3,/,/3!/+!_9.1,$1!'$&$'!
5! ,(,.'! (-!LJJ!_9.1,$13!F$1$!$R.*/+$%!-1(*!KbJ!'.0,.,/+;0(F3!.+%!K<aQ! 4KKdLJJ8! (-!
,#$!,$.,3!F$1$!2'/+%<!E+!,#$!(,#$1!#.+%@!K`<aQ!4a`dLJJ8!(-!,#$!_9.1,$1!F$1$!%/.;+(3$%!
F/,#! *.3,/,/3<!500(1%/+;':@!,#$!)1$&.'$+0$!(-!0'/+/0.'! .+%! 392!
0'/+/0.'!!*.3,/,/3!.,!,#$!_9.1,$1!'$&$'!F.3!\<WQ!4IadLJJ8!.+%c<LQ!4bbdbWI8@!1$3)$0,/&$':!
4".2'$!K8<!
".2'$!Kg!T1$&.'$+0$!(-!*.3,/,/3!/+!_9.1,$1!'$&$'!
{9.1,$1! S(<!(-!>R.*/+$%!! S(<!T(3/,/&$!.+/*.'3!! T1$&.'$+0$!4Q8!
7/;#,!-1(+,! KbJ! K\! c<`<!
h$-,!-1(+,! KbJ! Ka! KI!
7/;#,!1.1$! KbJ! IK! K\!
h$-,!1$.1! KbJ! `J! IJ!
"(,.'!! LJJ! a`! K`<a!
N3('.,/(+!1.,$!(-!*.V(1!*.3,/,/3M0.93/+;!2.0,$1/.!
N+!,#/3!3,9%:@!-1(*!,#$!,(,.'!(-!WI!1.F!*/'=!3.*)'$3!$R.*/+$%-(1!/3('.,/(+!(-!*.V(1!*.3
,/,/3M
0.93/+;!2.0,$1/.!3)$0/$3@!c\<\Q4LadWI8!(-!,#$!*/'=!3.*)'$3!F$1$!#.12(1/+;!%/--$1$+,!,:
)$3!(-2.0,$1/.'!).,#(;$+3<!F#/'$<!N+!,#$!0911$+,!3,9%:@!.!,(,.'!(-2.0,$1/.'!/3('.,$3!F/,#!
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.!-1$_9$+0:!(-!KJb!F$1$!/%$+,/-/$%<"#93@!WK<\Q!4WbdKJb8!;1.*M
)(3/,/&$!.+%!Ia<LQ!4+f`J8!;1.*M
+$;.,/&$!2.0,$1/.!F$1$!/3('.,$%<!E&$1!La!2.0,$1/.!(-!-/&$;$+$1.!F$1$!/3('.,$%<!"#$+@!(-!
,#$!,(,.'!/3('.,$3@!2(,#0(+,.;/(93!).,#(;$+3!.+%!$+&/1(+*$+,.'!).,#(;$+3!F$1$/+&('&
$%<!6.V(1!2.0,$1/.!/3('.,$%!/+!,#/3!3,9%:!F$1$B,.)#:'(0(0093! .91$93@!(,#$1!0(.;9'.3$M
+$;.,/&$B,.)#:'(0(0093!3)$0/$3!4C(SB38@!B,1$),(0(0093!.;.'.0,/.@(,#$1!B,1$),(0(00/!3)
$0/$3@!.+%!><0('/!.00(9+,/+;!-(1!.)1()(1,/(+!(-!\JQ!4\IdKJb8@!c<bQ!4KJdKJb8!KL<IQ!4KWd
KJb8@b<WQ!4LdKJb8!.+%!Ia<LQ!4`J8@!1$3)$0,/&$':<!
".2'$!Ig!"#$!(&$1.''!)1$&.'$+0$!(-!*.3,/,/3!F/,#!1/3=!-.0,(13!

7/3=!-.0,(13! C.,$;(1:! S(! (-!
$R.*/+$%!

S(<! (-!
)(3/,/&$!

T1$&.'$+0$!
4Q8!

5;$! o(9+;! b\! Ib! \L<`!
!! 5%9',! bJ! Ka! `L<J!
!! E'%!! \L! `J! Lb<I!
O1$$%! h(0.'!! II! W! `K<a!

!! ^A!C1(33M
21$$%! KJJ! bL! bL<J!

!! q$13$:! Ia! KJ! `b<W!
h.0,.,/(+!3,.;$! >.1':! LJ! `I! b`<`!
!! 6$%/9*! bI! Ib! \a<I!
!! h.,$! `a! KL! \I<K!
?%%$1!3/Z$! B*.''! \\! KW! `a<L!
!! 6$%/9*! bW! IL! \b<L!
!! h.1;$!! \c! `J! LK<K!
"$.,! m! 9%%$1!
/+V91:!! o$3! \`! Ia! Lb<K!

!! S(!! KJW! \b! \I<J!
T.1/,:! A$F! bc! I`! `a<c!
!! 6$%/9*! WJ! `\! \a<b!
!! 6.+:!! IK! KL! WL<K!
A.1*!3/Z$! B*.''! \c! IL! b`<K!
!! 6$%/9*! bJ! II! \\!
!! h.1;$!! bK! Ib! \c!
O.0,$1/.'!/3('.,$3!-1$_9$+0:!/+!392M0'/+/0.'!.+%!0'/+/0.'*.3,/,/3!
"#$!1.,$!(-!/3('.,/(+!(-!B<!.91$93!2.0,$1/.!F.3!#/;#$3,!.,IW<LQ!/+!3920'/+/0.'!*.3,/,/3!.+
%!KI<`Q!/+!0'/+/0.'!*.3,/,/3@F#/'$!><!
0('/!#.%!.!#/;#!)1$&.'$+0$!(-!0'/+/0.'!*.3,/,/3!KL<K,#.+!,#.,!(-!392M
0'/+/0.'!*.3,/,/3!KI<`Q!4".2'$!`8<!
".2'$!`g!N3('.,$3!-1$_9$+0:!/+!392M0'/+/0.'!.+%!0'/+/0.'!*.3,/,/3!
O.0,$1/.'!/3('.,$3! C'/+/0.'!*.3,/,/3! B92M0'/+/0.'!*.3,/,/3!
!! A1$_9$+0:! T1$&.'$+0$!4Q8! A1$_9$+0:! T1$&.'$+0$!4Q8!
B<!.91$93! K`! KI<`! Ic! IW<L!
C(S3! J! J! KJ! c<b!
B,1$)<!.;.'.0,/.! KK! KJ<\! L! b<W!
B,1$)<!B)$0/$3! J! J! L! b<W!
><!0('/! KW! KL<K! K`! KI<`!
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C(S3fC(.;9'.3$M+$;.,/&$!3,.)#:'(0(0093!3)$0/$3X!3))<!fB)$0/$3!
5+,/2/(,/0!3930$),/2/'/,:!,$3,!/+!/3('.,$3!(-!2.0,$1/.!
B,.)#:'(0(0093!
.91$93!/3('.,$3!F$1$!3930$),/2/'/,:!-(1U$+,.*/0/+!4cJ<\Q8!-(''(F$%!2:!$1:,#1(*:0/+!4a
b<WQ8!.+%C/)1(-'(R.0/+!4WK<\Q8@!F#$1$.3!1$'.,/&$':!'(F$1!3930$),/2/'/,:!F.3!3$$+!-(1!)$
+/0/''/+!4I`<a8!.+%!,$,1.0:0'/+$!4KcQ8<!E+!,#$(,#$1!#.+%@!C(SB3!.+%!B,1$),(0(0093!3)$0/
$3!$R#/2/,$%3930$),/2/'/,:!,(!;$+,.*/0/+!4aI<\Q!,(!KJJQ8@!C/)1(-'(R.0/+4WK<\Q!,(!KJJQ8
!.+%!$1:,#1(*:0/+!4LL<LQ!,(!ab<WQ8<!N+.%%/,/(+@!><!
0('/!/3('.,$!F$1$!#/;#':!3930$),/2'$!,(0/)1(-'(R.0/+!.+%!;$+,.*:0/+<!E+!(,#$1!#.+%@!,#$
!/3('.,$3F$1$!#/;#':!1$3/3,.+0$!,(!T$+/0/''/+!.+%!,$,1.0:0'/+$!4".2'$!\8<!
".2'$!\g!5+,/2/(,/0!3930$),/2/'/,:!,$3,!/+!/3('.,$3!(-!2.0,$1/.!

O.0,$1/.'/3('.,$3! B930$),/2/'/,:!).,
,$1+!4Q8! 5+,/2/(,/03!%/30!,$3,$%!

!! !! U!4`J
9;8!

CS!4`J
9;8!

CNT!4`J
9;8!

>4Kb9
;8!

">!4`J
9;8!

B<!.91$93!4+f\I8! B!4Q8! KJ4I`
<a8!

`a4cJ<
\8!

`J4WK<
\8!

`L4ab
<W8! a4Kc8!

!! N!4Q8! J4\<a8! \!4c<b8! JI4J8! \4c<b8! J4J8!

!! 7!4Q8! `I4WL
<K8! J4J! KI4Ia<

L8! I4\<a8! `\!4aK
8!

C(S3!4+fKJ8! B!4Q8! J4J8! KJ4KJJ
8! a4aJ8! W4WJ8! J!4J8!

!! N!4Q8! `4`J8! J4J8! I4IJ8! I4IJ8! I4IJ8!
!! 7!4Q8! W4WJ8! J4J8! J4J8! K4KJ8! a4aJ8!
B,1$),(0(0093.;.'.0
,/.4+fKW8! B!4Q8! J4J8! K\4aI<

\8!
KW4KJJ
8!

KI4WJ
<L8!

`4KW<L
8!

!! N!4Q8! J4J8! `4KW<L
8! J4J8! J4J8! J4J8!

!! 7!4Q8! KW4KJ
J8! J4J8! J4J8! b4Ic<

\8!
K\!4aI
<\8!

B,1$),(0(00933))!4+
fL8! B!4Q8! J4J8! b4a`<`

8! L4KJJ8! \4LL<
L8!

K4KL<W
8!

!! N!4Q8! J4J8! K4KL<W
8! J4J8! I4``<

`8! J4J8!
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1788 - Establishing cross-FMT intervention for calf diarrhea treatment in 
pre-weaned calves 
 
Author:   Jahidul Islam, Natsuki  Ohtani, Junya Yamazaki, Zen Nakamura, Hidekazu  
Tanaka, Tomonori  Nochi 
 
Objectives 
Calf diarrhea is the most common illness in pre-weaned calves. Effective treatment 
options to manipulate the gut microbiome environment of calves under commercial 
operations are of great importance to improve animal health and reduce antimicrobial 
usage. Fecal microbiota transplantation (FMT) involves transplanting the fecal contents 
of a healthy donor into a diseased patient to restore gut microbiota to its original state. 
FMT has been demonstrated to be an effective treatment for calf diarrhea in recent 
times. However, most of the studies on FMT against calf diarrhea are investigated in a 
same farm specific manner concerning its safety. However, to introduce FMT as a 
nationwide positioning, as well as to better design future microbial therapeutics for calf 
diarrhea, we introduced cross- FMT intervention, in where donors were selected from 
three different regions within a range of approximately 3,000 km across Japan. 
Material and methods 
We collected 180 feces from healthy calves as donor from three regions of Japan 
(Hokkaido, Chiba, and Okinawa area, n=60 each), and among them 24 donors were 
finally selected as potential donors for FMT based on 16S rRNA amplicon sequencing 
and absence of potential pathogens especially Clostridium perfringens, Cryptosporidium 
parvum, Coccidia, Salmonella, Rotavirus, Coronavirus, E. coli as well as BLDV and BLV. 
From each potential donor, 3 vials (10 g feces each) were prepared using the original 
feces and continued to freeze-dry. Finally, prepared donors’ feces were sent to three 
regions and subjected to 72 FMT trials (n=24 recipients/area). 
Results 
Based on the diarrheal severity, pathogen detection, 16S rRNA amplicon sequencing and 
fecal metabolomics (CE-TOFMS) results, overall FMT efficacy is found 76.39% 7 days 
after FMT. Based on the area, the FMT efficacy is observed in Hokkaido region (83.34%), 
Chiba (75.0%) and Okinawa (70.83%). Comparing the donor efficacy, the donor efficacy 
is observed in Hokkaido (76.67%), Chiba (77.78%) and Okinawa (73.34%). Finally, based 
on the intra-area donor efficacy, Hokkaido donor showed 100% efficacy in Hokkaido, but 
80% for Chiba and 50% for Okinawa. On the contrary, Chiba donors showed similar 
efficacy (77.78%) in all three areas, while Okinawa donors showed 60% efficacy in 
Hokkaido and Chiba, but 100% efficacy in Okinawa itself. Fecal microbial community 
analysis based on 16S rRNA amplicon sequencing revealed an increase in the alpha-
diversity indices after FMT and pairwise PERMANOVA analysis from beta diversity 
confirmed that there is significant difference before and after FMT in successful FMT 
cases. Furthermore, FMT reduces the gram negative Proteobacteria level as fecal amino 
acids (alanine, leucine, valine, isoleucine, glycine, arginine, and glutamic acid), which 
may be responsible to restore the gut microbial community to healthy state and lessens 
the diarrheal severity in successful cases. 
 
Conclusions 
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'$&$'! /+!3$19*!/+01$.3$%!3/;+/-/0.+,':<!"#$!-$0.'!*/01(2/(,.!;1.%9.'':!.))1(R/*.,$%!,(!
,#$!%(+(1! -1$$Z$M%1/$%!*/01(2/(,.! /+!2(,#!,F(!-.1*3<!B/*/'.1':@! ,#$! -$0.'!*$,.2('/,$3!
;1.%9.'':!.))1(R/*.,$%!,(!,#$!%(+(1!-1$3#!-$0$3!/+!2(,#!,F(!-.1*3!
X+*(3-$.+*$!
ADM6"!#.3!)1(&$+!,(!2$!.3!$--$0,/&$!.3!0(+&$+,/(+.'!A6"!/+!,#$!,1$.,*$+,!(-!%/.11#$.!
/+!0.'&$3@!1$;.1%'$33!(-!0.93$<!"#$!1$39',3!39;;$3,!,#.,!-1$$Z$M%1:/+;!/3!.!93$-9'!*$,#(%!
-(1!)1$3$1&.,/(+!(-!-$0.'!*/01(2/(,.<!"#/3!*$,#(%!.''(F3!-(1!,#$!)1$3$1&.,/(+!(-!%(+(1!
-$0$3!(-!$R0$''$+,!_9.'/,:@!$+391$3!3.-$,:!.+%!$--/0.0:!2:!)1$M0(+-/1*/+;!,#$!_9.'/,:!(-!
%(+(1!-$0$3!.+%!,#$!)1$3$+0$!(-!).,#(;$+3@!.''(F3!-(1!'(+;M,$1*!3,.2'$!39))':!,(!.!'.1;$!
+9*2$1!(-!1$0/)/$+,3@!.+%!3/*)'/-/$3!.!0(*)'$R!F(1=!)1(0$33<!"#$!1$39',3!(-!,#/3!3,9%:!
F/''!#$')!,(!3('&$!/339$3!/+!A6"!,#$1.):<!
!;2BN+&,$]!C.'-!%/.11#$.@!-1$$Z$M%1:@!*/01(2/(,.@!*$,.;$+(*/03@!*$,.2('(*/03<!
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^adf+ G+ TKBR>B<>:rBK:XR+ XW+ B+ 8XVX<:M!K<:8+ :TXKS!<MBV+
BMJV:W:8BK:XR+ FVBMJH+ K!8SR:]Q!+ WX<+ >:BURXT:T+ XW+ :RW!8K:XQT+
;X9:R!+<S:RXK<B8S!:K:TO+
!
"-%0+&]! !! A$1+.+%(! C$1á+! "Ü''$Z@! >'/Z.2$,#! h(Z.! 792/(@! 6.1/3$'.! h$.'M^$1+.+%$Z@!
A$1+.+%.! q9Ñ1$ZM>3)/+(3.@! C.1'(3! >%9.1%(! 51.;á+! há)$Z!
!
a#J2(%.G2$!
N+-$0,/(93!O(&/+$!7#/+(,1.0#$/,/3!4NO78!/3!.!0(+,.;/(93!&/1.'!%/3$.3$!(-!0.,,'$@!2$'(+;/+;!
,(!,#$!2(&/+$!1$3)/1.,(1:!0(*)'$R<!"#$!0'/+/0.'!3/;+3!,#.,!0#.1.0,$1/Z$!,#$!%/3$.3$!.1$!
.--$0,/(+!(-!,#$!9))$1!1$3)/1.,(1:!,1.0,@!.+%!#:)$1$*/.!(-!,#$!3+(9,!"#/3!&/193!0.+!.'3(!
/+-$0,!,#$!;$+/,.'!,1.0,!.+%!0.93$!)93,9'.1!&9'&(&.;/+/,/3@!2.'.+()(3,#/,/3@!.+%!.2(1,/(+3<!
N+!.%%/,/(+@!/,!#.3!.!3/;+/-/0.+,!;'(2.'!)1$3$+0$!.+%!1.)/%!%/33$*/+.,/(+X!N,!/3!0(+3/%$1$%!
.! &$,$1/+.1:! )92'/0! #$.',#! )1(2'$*! %9$! ,(! /,3! %.*.;$! ,(! .+/*.'! )1(%90,/(+@! 3(! ,#$!
%/.;+(3/3! /3! $33$+,/.'<! C911$+,':@! ,#$! U('%! B,.+%.1%! -(1! %/.;+(3/+;! NO7! /3! TC7<! xKy!
N3(,#$1*.'!.*)'/-/0.,/(+! ,$0#+/_9$3!#.&$!;./+$%! /*)(1,.+0$!%91/+;! ,#$! '.3,!KJ!:$.13!
3/+0$!,#$:!.1$!)1.0,/0.'!-(1!93$!/+!,#$!0(9+,1:3/%$<! N+!IJJJ@!S(,(*/!$,!.'<!3900$33-9'':!
$3,.2'/3#$%!,#$!h(()M*$%/.,$%!/3(,#$1*.'!.*)'/-/0.,/(+!4h56T8!*$,#(%<!N+!6$R/0(@!NO7!
.--$0,3!0.,,'$!)1(%90/+;!3$&$1$!$0(+(*/0!'(33$3<!5',#(9;#!,#$1$!.1$!&.1/(93!,$0#+/_9$3!
-(1!/,3!/%$+,/-/0.,/(+@!/*)'$*$+,/+;!,#$!h56T!,$0#+/_9$!F(9'%!2$!&$1:!93$-9'!.,!,#$!-/$'%!
'$&$'@!3/+0$!/,!(+':!1$_9/1$3!*/+/*.'!$_9/)*$+,<!"#$1$-(1$@!,#$!;(.'!(-!,#/3!3,9%:!F.3!,(!
%$3/;+!.+%!3,.+%.1%/Z$!,#$!h56T!,$0#+/_9$@!,(!.0#/$&$!,#$!%$,$0,/(+!(-!NO7!/+!3.*)'$3!
(-!3:*),(*.,/0!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!2/(/+-(1*.,/03!%$3/;+!F.3!0.11/$%!(9,!93/+;!S>Oï!h56T!T7N6>7!D>BNUS!"EEh!-(1!
;$,,/+;! ,#1$$! )./13! (-! )1/*$13! 93/+;! ,#$! ?Ba! 3$_9$+0$! ;$+$! ,#.,! $+0(%$3! ,#$! >!
;':0()1(,$/+!(-!,#$!O(&/+$!}M^$1)$3&/193!K<!A(1!,#$!)(3/,/&$!0(+,1('@!F$!93$%!O(&/MB#/$'%!
UEhDï!ATïb!Yhb!&.00/+$@!93/+;!.+!N+&/,1(;$+MY/1.'!7S5!d!DS5!e/,<!5-,$1!,#.,@!TC7!F.3!
$3,.2'/3#$%!.+%!/,3!.*)'/-/0.,/(+!F.3!&$1/-/$%!93/+;!K<bQ!.;.1(3$!;$'!$'$0,1()#(1$3/3<!A(1!
,#$!-/13,!,$3,3@!a!3.*)'$3!(-!2(&/+$!+.3.'!.+%!&.;/+.'!3F.23!F$1$!(2,./+$%@!.3!F$''!.3!.+!
(1()#.1:+;$.'! 3F.2!(-!.+!.2(1,$%! -$,93! -1(*!.!0$+,$1! 3,.,$!(-!6$R/0.+!7$)92'/0<! N+!
(1%$1@!,(!3,.+%.1%/Z$!,#$!h56T!1$.0,/(+@!%/--$1$+,!0(+0$+,1.,/(+3!(-!;$+$,/0!*.,$1/.'!
-1(*!,#$!)(3/,/&$!0(+,1('!F$1$!0.11/$%!(9,!2:!h56T<!5))1()1/.,$!,/*$!.+%!0(+0$+,1.,/(+!
F$1$!(2,./+$%<!
P2$-3%$!
h56T!.33.:!%$,$0,$%!Kb!)(3/,/&$!.+%!I!+$;.,/&$!3.*)'$3X!c!3.*)'$3!F$1$!)(3/,/&$@!2(,#!
/+! h56T!.+%!TC7<!"#$!.&$1.;$!h56T!,/*$! -(1! NO7!&/193! /3!`J!*/+9,$3@! 3/*/'.1! ,(! ,#$!
T$',Z$1! ,/*$! 1$)(1,$%! /+!IJIK! -(1! ,#$! 3.*$!).,#(;$+! x\y<!^(F$&$1@! /+! ,#/3! ,1/.'@! /,! /3!
$&/%$+,!,#.,!/+!,#$!+.3.'!3F.2!3.*)'$3@!93/+;!$_9.'!0(+0$+,1.,/(+3!-(1!2(,#!h56T!.+%!
TC7@!h56T!0(9'%!%$,$0,!b!3.*)'$3!,#.,!F$1$!+(,!%$,$0,$%!2:!TC7<!7$;.1%/+;!,#$!&.;/+.'!
3F.2!3.*)'$3@!,#$3$!%/%!)1$3$+,!/%$+,/0.'!1$39',3!93/+;!2(,#!,$0#+/_9$3<!
X+*(3-$.+*$!
N+!,#/3!3,9%:@!/,!F.3!)(33/2'$!,(!3,.+%.1%/Z$!,#$!h56T!,$0#+/_9$!/+!,#$!'.2(1.,(1:!.+%!
3923$_9$+,':!,$3,!/,!(+!3(*$!-/$'%!3.*)'$3<!^(F$&$1@!/,!/3!1$0(**$+%$%!,(!,$3,!*(1$!
3.*)'$3!,(!2$!.2'$!,(!0.11:!(9,!.+!$)/%$*/('(;/0.'!3,9%:!.+%!&.'/%.,$!/,<!"#$3$!,:)$3!(-!
,$0#+/_9$3!F(9'%! 2$! &$1:! 93$-9'! /+!*$R/0.+! -/$'%@! .3! 301$$+/+;! ,#$! #$.',#! (-! 2(&/+$!
)()9'.,/(+3@! 3/+0$! ,#$! 1$39',3! .1$! (2,./+$%! /+! V93,! `J!*/+9,$3<! h56T! %$*(+3,1.,$%!
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2$,,$1!1$39',3! /+!,$1*3!(-!,/*$!.+%!%$,$0,/(+! '/*/,X!^(F$&$1@! /,! /3! 1$/,$1.,$%!,#.,! /,! /3!
+$0$33.1:! ,(! ,$3,!*(1$! 3.*)'$3! 0(*/+;! -1(*! %/--$1$+,! -.1*3! /+! (1%$1! ,(! 2$! .2'$! ,(!
&.'/%.,$! ,#$! 1$39',3! 0(*).1$%! ,(! 1$-$1$+0$! ,$0#+/_9$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
!
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^ade+ G+ M)5$%15'-+ (,$*&(/(%'&()*+ )/+ 2)3(*$+ 8)-)*'3(-1.+ (*+ -$.#(-'&)-7+
#-)25$4.+(*+%'53$.O+
!
"-%0+&]! !!A$1+.+%(!C$1á+!"Ü''$Z@!6.1/3$'.!h$.'M^$1+.+%$Z@!q$393!r.&.'$,.M^$1+.+%$Z@!
>'/Z.2$,#! h(Z.M792/(@! 6.1/'9! O$Z.1$3MB('/3@! 5+.! U(+Z.'$ZM6$+%$Z!
!
a#J2(%.G2$!
D./1:!0.,,'$!.1$!,#$!,#/1%!$0(+(*/0!.0,/&/,:!(-!;1$.,!$0(+(*/0!1$'$&.+0$!/+!6$R/0(X!E+$!
(-! ,#$!*./+! 0#.''$+;$3! /+! '/&$3,(0=! -.1*/+;! /3! ,#$!$0(+(*/0! '(33$3! 0.93$%!2:!2(&/+$!
1$3)/1.,(1:!3:+%1(*$!.+%!%/;$3,/&$!)1(2'$*3<!5*(+;!,#$!)1/*.1:!.;$+,3!.1$!&/193$3X!N+!
1$0$+,! :$.13! ,#$! 0(1(+.&/193! #.3! 2$$+! 0(+3/%$1$%! /*)(1,.+,<! D/.;+(3/3! 1$_9/1$3!
'.2(1.,(1:!,$3,3!,(!0(+-/1*!O(C(Y@!3/+0$!1$0(;+/,/(+!2.3$%!(+!0'/+/0.'!.+%!).,#('(;/0.'!
$'$*$+,3!/3!%/--/09',!%9$!,(!/,3!3/*/'.1/,:!,(!(,#$1!%/3$.3$3<!6('$09'.1!%/.;+(3/3!(-!OC(Y!
/3!.+!/*)(1,.+,!,(('!-(1!%/3$.3$!0(+,1('<!>+%)(/+,!TC7!/3!.!1.)/%!.+%!3$+3/,/&$!,$0#+/_9$!
,#.,!0.+!2$!93$%!,(!%$,$0,!,#$!;$+$,/0!*.,$1/.'!(-!,#$!&/193<!"#$!(2V$0,/&$!(-!,#/3!F(1=!
F.3!,#$!%$&$'()*$+,!.+%!93$!(-!.!TC7!,(!%$,$0,!.!-1.;*$+,!(-!,#$!;$+$!,#.,!0(%$3!-(1!
)1(,$/+!B@!/+!+.3.'!$R9%.,$!3.*)'$3!-1(*!0.'&$3!F/,#!1$3)/1.,(1:!3/+('(;:!
R'%2&.'3!'*,!A2%0+,$!
A(1!,#$!*('$09'.1!%$,$0,/(+!(-!,#$!&/193@!,#$!1$-$1$+0$!3$.10#!(-!,#$!6$293!?JJWb<I!
3$_9$+0$! F.3! 0.11/$%! (9,<! B923$_9$+,':@! KJJ! 2(&/+$! 0(1(+.&/193! 3$_9$+0$3! F$1$!
.+.':Z$%@!3$'$0,/+;!.!1$;/(+!(-!,#$!B!;$+$<!"(!3,.+%.1%/Z$!,#$!TC7!)1(0$%91$@!.!).1,/.'!
;$+$!(-!,#$!2(&/+$!0(1(+.&/193!3)/=$!4B8!)1(,$/+!F.3!3:+,#$3/Z$%<!"#$!3:+,#$,/0!;$+$!
F.3!0(+3,190,$%!93/+;!,#$!0(+3$+393!3$_9$+0$!-1(*!,#$!.'/;+$%!3$_9$+0$3!/+!U$+$/(93!
T1/*$<!"#$!)(3/,/&$!0(+,1('!F.3!3:+,#$3/Z$%!/+!"\EhNUEï@!F/,#!,#$!+.*$!CO(&AC"X!"#$!
3:+,#$,/0!;$+$!/3!0(+,./+$%!F/,#/+!.!0'(+/+;!&$0,(1!0.''$%!)>r0'(+$MS7BM5*)MO'9+,É^C@!
F#/0#!*./+,./+3!/,!/+!DS5!-(1*<!"#$!3,.+%.1%/Z.,/(+!(-!,#$!TC7!,$0#+/_9$!F.3!0.11/$%!
(9,!,#1(9;#!DS5!0(+0$+,1.,/(+!.+%!,$*)$1.,91$!,$3,3<!
P2$-3%$!
\I!3.*)'$3!(-!0.'&$3!F/,#!$&/%$+,!1$3)/1.,(1:!0'/+/0.'!3/+('(;:!F$1$!.+.':Z$%@!-1(*!F#/0#!
.! +.3.'! 3F.2! F.3! )$1-(1*$%! -(1! ,1.+3-$1! ,(! ,#$! NSNA5T! 2/(,$0#+('(;:! '.2(1.,(1:<!
5-,$1F.1%3@!,#$!7S5!$R,1.0,/(+!F.3!)$1-(1*$%!.+%!,#$!A5YE7U>Sï!A.&(1T1$)®!Y/1.'!
S90'$/0!50/%!>R,1.0,/(+!e/,!F.3!93$%<!N!4F/,#!0.11/$1!7S5M'(F!&/1.'!'(.%8!M!A5YSeMJJKMI<!
"#$!7S5!F.3!3:+,#$3/Z$%!,(!0(*)'$*$+,.1:!DS5!F#/0#!F.3!93$%!,(!.*)'/-:!2:!TC7!.!
bWa2)! -1.;*$+,! (-! ,#$! B! ;$+$@! F/,#! ,#$! )1$&/(93':! $3,.2'/3#$%! )1(,(0('<! E-! ,#$! \I!
3.*)'$3@!KJ!)(3/,/&$!3.*)'$3!F$1$!(2,./+$%X!.+%!,#$!.*)'/0(+3!F$1$!)91/-/$%!.+%!3$+,!
-(1! 3$_9$+0/+;<! "#$! 3$_9$+0$3! (2,./+$%! F$1$! 2'.3,$%! .+%! /%$+,/-/$%! .3! 2(&/+$!
0(1(+.&/193!3$_9$+0$3<!N+!.%%/,/(+@!.!)#:'(;$+$,/0!,1$$!F.3!01$.,$%<!
X+*(3-$.+*$!
"#1(9;#!,#/3!F(1=@!,#$!)1$3$+0$!(-!2(&/+$!C(1(+.&/193!F.3!%$*(+3,1.,$%!F/,#/+!,#$!
%./1:!)1(%90,/(+!9+/,@!F#/0#!F.3!-(9+%!/+!+.3.'!3.*)'$3<!N,!3#(9'%!2$!+(,$%!,#.,!,#$1$!
.1$! -$F!1$)(1,3!(-!O0(Y@! 3(! /,!F(9'%!2$! /*)(1,.+,! ,(!0.11:!(9,!.! 3,9%:!F/,#!.! '.1;$1!
+9*2$1!(-!3.*)'$3!,(!/%$+,/-:!F#.,!,:)$!(-!;$+(,:)$3!.1$!-(9+%!/+!,#$!0(9+,1:<!
!
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^e_Y+ G+ T&'#075)%)%%1.+'1-$1.+'*,+4$&0(%(55(*G-$.(.&'*&+ .&'#075)%)%%(+ '*,+
4'44'5((%)%%(+(.)5'&$,+/-)4+,'(-7+%)L+4(5N+(*+'+0(60+5(3$.&)%N+,$*.(&7+'-$'+
)/+R)-&0$-*+:&'57+
!
"-%0+&]! !! B.1.! A93.1! T('/! @! C'.1.! h(0.,$''/@! Y.'$+,/+.! !6(+/3,$1(@!U93,.&(! A1$9@! h.91.!
A/'/))(+$! T.&$3/@! T.('.! ! C1$*(+$3/@! C1/3,/+.! h$00#/@! C.1'.!6.1/.! h(+;9$9@! B$2.3,/.+.!
"('.@! 5'$33.+%1(! U9.1.;'/.@! 6.1/.! "$1$3.! 6.+-1$%/@! 6.1/.! A/'/)).! 5%%/3!
!
a#J2(%.G2$!
!"#$%&'()())*+,#*-.*+!/3!(+$!(-!,#$!*(3,!1$'$&.+,!0.93$3!(-!0(+,.;/(93!*.3,/,/3!/+!%./1:!
0(F3@!F#/'$!+(+M#*-.*+!3,.)#:'(0(00/!.+%!*.**.'//0(00/!4S5B68@!;$+$1.'':!0(+3/%$1$%!
.3!*/+(1!).,#(;$+3@!.1$!.*(+;!,#$!3)$0/$3!*(3,!-1$_9$+,':! /3('.,$%!-1(*!3920'/+/0.'!
*.3,/,/3<!N+!.%%/,/(+!,(!)(,$+,/.'!9%%$1!#$.',#!/339$3@!S5B6!*/;#,!0(+3,/,9,$!.!1$3$1&(/1!
-(1! .+,/*/01(2/.'! 1$3/3,.+0$! 45678! ,1./,3! F/,#! )(,$+,/.'! -(1! ,1.+3-$1! ,(! !7, #*-.*+<!
A91,#$1*(1$@! .+,/2/(,/0! ,1$.,*$+,! /3! -1$_9$+,':! 9+3900$33-9'! /+! ,#$! 091$! (-!
3,.)#:'(0(00.'! /+-$0,/(+3@! .+%! ,#/3! *.:! .'3(! 2$! 1$'.,$%! ,(! .+,/2/(,/0! 1$3/3,.+0$<!
B)$0/-/0.'':@!*$,#/0/''/+M1$3/3,.+0$!/3!%9$!,(!,#$!)1$3$+0$!(-!2.)5!(1!2.)C!;$+$!.+%!0.+!
2$!%$,$0,$%!2:!)#$+(,:)/0!(1!;$+(,:)/0!*$,#(%3<!"#/3!/3!/*)(1,.+,!2$0.93$!*$,#/0/''/+M
1$3/3,.+,! 4678! 3,.)#:'(0(00/! .1$! 0.93$3! (-! #9*.+! +(3(0(*/.'! .+%! 0(**9+/,:!
/+-$0,/(+3@! *.=/+;! ,#$*! .! 1$'$&.+,! (+$M#$.',#! /339$<! "#/3! 3,9%:! ./*$%! ,(! )1(&/%$!
9)%.,$%!/+-(1*.,/(+!(+!!7,#*-.*+!)1$&.'$+0$!/+!.!>91()$.+!.1$.!F/,#!.!#/;#!'/&$3,(0=!
%$+3/,:! .+%! ,(! /+&$3,/;.,$! 67B5! )1$3$+0$! .+%! 0#.1.0,$1/3,/03<! C(+3/%$1/+;! ,#$/1!
)(,$+,/.'! 1('$! .3! 1$3/3,.+0$! 1$3$1&(/13! .+%! ())(1,9+/3,/0! ).,#(;$+3@! .+%! ,#$! '/*/,$%!
/+-(1*.,/(+! .&./'.2'$! /+! ,#$! '/,$1.,91$@! F$! .'3(! /+&$3,/;.,$%! .+%! 0#.1.0,$1/Z$%! 67!
S5B6<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!aa!3.*)'$3!(-!29'=!,.+=!*/'=!4O"68!F$1$!0(''$0,$%!-1(*!.3!*.+:!%./1:!-.1*3!
'(0.,$%! /+! S(1,#$1+! N,.':<! O"6! F.3! 09',91$%! (+! O./1%! T.1=$1! .;.1! Ç! 1.22/,! )'.3*.!
-/21/+(;$+!-(1!,#$!/%$+,/-/0.,/(+!(-!!7,#*-.*+!.+%!(+!3$'$0,/&$!C#1(*(;$+/0!67B5!4C678!
-(1! ,#$! %$,$0,/(+! (-! 67! S5B6<! "#$! /%$+,/-/0.,/(+! (-! ,#$! /+&$3,/;.,$%! 0('(+/$3! F.3!
0.11/$%!(9,! ,#1(9;#!65hDNM"EA!*.33! 3)$0,1(*$,1:<! "#$+@! b! 0('(+/$3! /%$+,/-/$%! .3!!7,
#*-.*+!(+!OT5!.+%!K!0('(+:!/%$+,/-/$%!.3!!"#$%&'()())*+!3))<!(+!C67!2:!65hDNM"EA!6B!
F$1$! 1$M/3('.,$%! -(1! ;$+(,:)/+;! .+%!*('$09'.1! 0#.1.0,$1/Z.,/(+<! 5! 7/2(3(*.'! B).0$1!
TC7! 47BMTC78! -(1! ,:)/+;! .+%! .! _TC7! -(1! ,#$! /+&$3,/;.,/(+! (-! ,#$! )1$3$+0$! (-! ;$+$3!
/+&('&$%!/+!2/(-/'*!-(1*.,/(+!40)#5@! 0)#D@! 0)#O@! 0)#C8!F$1$!)$1-(1*$%<!"#$!)#$+(,:)/0!
0(+-/1*.,/(+! (-! *$,#/0/''/+! 1$3/3,.+0$! -(1! 67! 3)$0/$3! F.3! 0.11/$%! (9,! 2:! ,#$! %/3=!
%/--93/(+!*$,#(%!93/+;!.+!.+,/2/(,/03!).+$'!,(!.33$33!3930$),/2/'/,:!,(!2$,.M'.0,.*3!.+%!
(,#$1!.+,/2/(,/0!0'.33$3<!5''!!7,#*-.*+!.+%!)1$39*),/&$!67!/3('.,$3!F$1$!,$3,$%!-(1!,#$!
)1$3$+0$!(-!2.)5!.+%!2.)C!;$+$3!2:!TC7!.+%!0#.1.0,$1/Z$%!-(1!,#$!BCC*$0!0.33$,,$<!
P2$-3%$!
!7,#*-.*+!F.3!/3('.,$%!/+!`I<cbQ!4+!f!Icdaa8!(-!3.*)'$%!-.1*3!F/,#!&.1/.2'$!0(9+,3<!5''!
,$3,$%!/3('.,$%!0.11/$%!,#$!0)#!;$+$3!40)#M@!0)#O@!0)#C@!0)#D8!/+%/0.,/+;!,#$!)(,$+,/.'!,(!
)1(%90$!2/(-/'*<!O.3$%!(+!7BMTC7@!!7,#*-.*+!2$'(+;$%!,(!KJ!%/--$1$+,!;$+(,:)$3@!F/,#!O!
2$/+;! ,#$!*(3,! 0(**(+! 4`b<IJQ@! +! f! \\dKIb! (-! /3('.,$3! .+%! `W<c`Q@! +! f! KKdIc! (-!
)(3/,/&$! -.1*38<! TC7! )$1-(1*$%! (+! ,#$! KIb! /3('.,$3! %$,$0,$%! ,#$!2.)5! ;$+$! /+! a!
3.*)'$3@!F#/'$!,#$!2.)C!;$+$!F.3!+(,!%$,$0,$%<!?)(+!$+1/0#*$+,!.+%!09',91$!(-!O"6!
(+!C67@!bL<aIQ!4+!f!bJdaa8!(-!,#$!-.1*3!#.12(1$%!67!3,.)#:'(0(00/<!>/;#,!%/--$1$+,!67!
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3)$0/$3!F$1$!/%$+,/-/$%!2:!65hDNM"EA!6B<!"#$!*(3,!-1$_9$+,':!/%$+,/-/$%!67!3)$0/$3!
F.3! !7, .$08.-2080+! 467B>@! `b<bcQ8! -(''(F$%! 2:! !7!#*-.*+! 467B5@! Ka<L\Q8@!17! +)0*-0,
4Kb<IbQ8@! !7, %#.2('&"0)*+! 467B^@! K`<bLQ8@! !7, +#$-($%&"0)*+! 4KK<aLQ8@! !7, )(%900@! !7,
?'.*-.""00;, .+%! !7, $."".9@(?.-0! 4K<WJQ! $.0#8<!2.)M! F.3! %$,$0,$%! /+! b\! (9,! (-! bc!67!
/3('.,$3<!S(+$!(-!,#$!/3('.,$3!F.3!)(3/,/&$!-(1!2.):<!6(3,!67B5!0.11/$%!,:)$!Y!BCC2.)!
4\b<\bQ8@!.+%!(+$!0.11/$%!,:)$!NY!4c<KJQ8X!,#$!*.V(1/,:!(-!67B>!0.11/$%!,:)$!NY!!::2.)!
4LK<cJQ8@!-(''(F$%!2:!,:)$!NN!.+%!Y!4c<bIQ!$.0#8<!E-!KK!67B5@!-/&$!4\b<\bQ8!2$'(+;$%!
,(!;$+(,:)$!B!4U"B8@!,F(!4Ka<KaQ8!,(!U"O{ÉN@!.+%!(+$!$.0#!4J<cKQ8!,(!U"5AÉN@!U"5"@!
U"{@!.+%!U"r<!S9*$1(93!/3('.,$3!F$1$!1$3/3,.+,!,(!*9',/)'$!.+,/2/(,/03<!
X+*(3-$.+*$!
E91!1$39',3!39;;$3,!,#.,!,#$!)1$3$+0$!(-!67B5!.+%!67MS5B6!/+!%./1:!#$1%3!*/;#,!2$!
9+%$1$3,/*.,$%!.+%!)1(&/%$!+$F!/+-(1*.,/(+!(+!,#$!)1$&.'$+0$!.+%!0#.1.0,$1/3,/03!(-!
0/109'.,/+;! 67! S5B6! ,#.,! 0.+! 2$! 93$-9'! -(1! -9,91$! 391&$/''.+0$<! >)/%$*/('(;/0.'!
*(+/,(1/+;!(-!567!/+!.''!3,.)#:'(0(00/@!/+0'9%/+;!S5B6@!.+%!3,$F.1%3#/)!)1(;1.*3!-(1!
-91,#$1!1$%90/+;!.+,/2/(,/0!93$!/+!%./1:!#$1%3!F/''!2$!0190/.'!-(1!*/+/*/Z/+;!,#$/1!%/--93/(+!
/+!.!(+$M#$.',#!)$13)$0,/&$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e_a+G+>$3$5)#4$*&+)/+'+415&(#5$"+J8<+/)-+&0$+,$&$%&()*+)/+47%)#5'.4'.+
'..)%('&$,+L(&0+-$#-),1%&(3$+,(.)-,$-.+(*+%'&&5$+
!
"-%0+&]!!!5+.2$''$!!6.+Z(!B.+%(&.'@!5+.!B/'&.!!U(+ZÑ'$Z!!6Ü+%$Z@!5+.!Y/0,(1/.!r$1*$ã(!
U1.+.%(3!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! F(1=! F.3! ,(! %$3/;+! .+%! 3,.+%.1%/Z$! .! *9',/)'$R! TC7! -(1! ,#$!
/%$+,/-/0.,/(+! (-! 1&)($'#+2#, 3(40+@! 1&)($'#+2#, 3(40/.90"#'0*2! .+%! X-.#$'#+2#,
804.-+*2@!*/01((1;.+/3*3!.33(0/.,$%!F/,#!1$)1(%90,/&$!)1(2'$*3!/+!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
A1(*!,#$!;$+$!3$_9$+0$!%.,.2.3$!xU$+O.+=y!(-!,#$!S.,/(+.'!C$+,$1!-(1!O/(,$0#+('(;:!
N+-(1*.,/(+!4SCON8@!,#$!+90'$(,/%$!3$_9$+0$3!,(!*-.:!;$+$!(-!X7,804.-+*2@!*4-:!;$+$!(-!
17,3(40+!.+%!,#$!KLBMI`B!/+,$1;$+/0!3).0$1!1$;/(+!(-!,#$!1/2(3(*.'!7S5!4N"B!KLBMI`B!
17S58! (-!17, 3(40/.90"#'0*2X! -1(*! ,#$3$@! )1/*$13!F$1$! %$3/;+$%! .+%! .+.':Z$%! 93/+;!
xT1/*$1!`!T'93y@!xT1/*$1!D$3/;+/+;!"(('y!-1(*!SCON@!xT1/*$1{9$3,!"(('y!-1(*!xN+,$;1.,$%!
DS5!"$0#+('(;/$3!4ND"8y!.+%!xU$+$/(93y!3(-,F.1$3!,(!.*)'/-:!3)$0/-/0!-1.;*$+,3!(-!,#$3$!
3$_9$+0$3<!
E+!,#$!(,#$1!#.+%@!F/,#!xU$+$/(93y!3(-,F.1$@!.!3:+,#$,/0!;$+$!4;2'(0=8!0(+3/3,/+;!(-!,#$!
,#1$$!3$_9$+0$3!(-!,#$!.-(1$*$+,/(+$%!-1.;*$+,3!F.3!%$3/;+$%!,(!2$!93$%!.3!.!DS5!
,$*)'.,$!/+!,#$!3,.+%.1%/Z.,/(+!(-!,#$!*9',/)'$R!TC7<!
N+!(1%$1!,(!$3,.2'/3#!,#$!(),/*.'!.'/;+*$+,!,$*)$1.,91$!-(1!,#$!,#1$$!)1/*$1!)./13@!,#$!
1$.0,/(+! F.3! 392*/,,$%! ,(! .! ,$*)$1.,91$! ;1.%/$+,! -1(*! bckC! ,(! L`kC! 4F/,#! J<bkC!
/+,$1&.'38<!N+!.%%/,/(+@!.!6;C'!!091&$!F.3!*.%$!F/,#!0(+0$+,1.,/(+3!(-!K!*6@!K<Ib!*6@!
K<b!*6!.+%!K<Wb!*6!,(!$3,.2'/3#!,#$!/%$.'!0(+0$+,1.,/(+!,(!2$!93$%!/+!,#$!1$.0,/(+<!
TC7!1$.0,/(+3!F$1$!)1$).1$%!93/+;!K!jh!(-!,#$!;2'(0=!4J<JWc!+;djh8!.+%!K\!jh!(-!TC7!
*/R@!,#/3!0(+3/3,$%!(-!J<`Wb!jh!4IbJ!*68!(-!$.0#!)1/*$1X!I`J!*6!%S"T3!*/RX!J<LI!9+/,3!
(-!"._!DS5!T(':*$1.3$X!Kn!TC7!29--$1!4)1()1/$,.1:!-(1*9'.,/(+@!)^!a<b8@!K<b!*6!6;C'!!
.+%! 3,$1/'$! 9',1.)91$! F.,$1! ,(! .! -/+.'! &('9*$! (-! Kb! jh<! A(1! ,#$! 6;C'!' 091&$@! ,#$!
0(+0$+,1.,/(+3! /+%/0.,$%! .2(&$! F$1$! 93$%<! 5*)'/-/0.,/(+! F.3! )$1-(1*$%! F/,#! ,#$!
-(''(F/+;!)1(;1.*g!.+!/+/,/.'!3,$)!(-!b!*/+!.,!cbkC@!-(''(F$%!2:!`b!0:0'$3!(-!`J!3dcbkC@!
`J! 3dbc<bkC@! `J! 3dWIkC! .+%! .! -/+.'! $R,$+3/(+! 3,$)! (-! b!*/+dWIkC<! N+! ,#$! 0.3$! (-! ,#$!
,$*)$1.,91$! ;1.%/$+,@! /,! F.3! +$0$33.1:! ,(! *(%/-:! ,#$! .'/;+*$+,! ,$*)$1.,91$! .3!
)1$&/(93':! +(,$%<! "#$! .*)'/-/$%! )1(%90,3! F$1$! 3$).1.,$%! 2:! IQ! .;.1(3$! ;$'!
$'$0,1()#(1$3/3@!.))':/+;!.!&(',.;$!(-!aJ!Y!-(1!LJ!*/+@!3923$_9$+,':!,#$!;$'!F.3!3,./+$%!
F/,#!xBoO7!U('%y!-(''(F/+;!,#$!*.+9-.0,91$1�3!/+3,190,/(+3<!
P2$-3%$!
O.3$%!(+!,#$!2/(/+-(1*.,/0!.+.':3/3@!`!)./13!(-!)1/*$13!F$1$!%$3/;+$%!.+%!3$'$0,$%!-(1!
,#$!.*)'/-/0.,/(+!(-!`Ib@!\Ic!.+%!K\K!2)!-1.;*$+,3!-1(*!,#$!*-.:!;$+$!(-!X7,804.-+*2@!
*4-:!(-!17,3(40+!.+%!,#$!N"B!KLBMI`B!17S5!(-!17,3(40/.90"#'0*2@!1$3)$0,/&$':<!E+!,#$!
(,#$1!#.+%@!,#$!3$_9$+0$3!-(1!,#$!0(+3,190,/(+!(-!,#$!;2'(0=!F$1$!(1%$1$%!.3!-(''(F3g!
,#$!3$_9$+0$!0(11$3)(+%/+;!,(!,#$!*4-:,;$+$!F.3!)'.0$%!.,!,#$!b�!$+%@!-(''(F$%!2:!,#$!
*-.:!;$+$!.+%!.,!,#$!`�!$+%@!,#$!N"B!KLBMI`B!17S5!1$;/(+@!1$39',/+;!/+!.!;2'(0=!(-!cJb!
2)@!3/+0$!/,!F.3!+$0$33.1:!,(!/+0'9%$!b!2.3$3!/+!$.0#!(+$!(-!,#$!`�!.+%!b�!$+%3<!
N,!F.3!%$,$1*/+$%!,#.,!,#$!,$*)$1.,91$!.,!F#/0#!,#$!,#1$$!$R)$0,$%!)1(%90,3!.*)'/-:!
93/+;!,#/3!*9',/)'$R!TC7!/3!bc<bkCX!F#$1$.3@!.,!.!0(+0$+,1.,/(+!(-!K<b!*6!6;C'!!,#$3$!
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.*)'/-/$%!)1(%90,3!.1$!0'$.1':!&/3/2'$<!533.:3!.1$!0911$+,':!9+%$1F.:!,(!%$,$1*/+$!,#$!

.+.':,/0.'!3$+3/,/&/,:!.+%!3)$0/-/0/,:!(-!,#/3!*('$09'.1!,$3,<!
X+*(3-$.+*$!
"#$!TC7!3,1.,$;:!%$301/2$%!0.+!2$!.!93$-9'!,(('!2(,#!-(1!,#$!%/.;+(3/3!(-!X7,804.-+*2@!
17,3(40+!.+%!17,3(40/.90"#'0*2@!.3!F$''!.3!,(!=+(F!,#$!-1$_9$+0:!(-!,#$3$!*:0()'.3*.3!
/+!0.,,'$!F/,#!1$)1(%90,/&$!)1(2'$*3<!
C/,,/@!C<@!D(1%$,MA1/3(+/@!><@!S(9&$'@!h<!n<@!e9(@!C<!^<@!m!O.1.+(F3=/@!><!4IJKa8<!^(1/Z(+,.'!
U$+$!"1.+3-$13!/+!6:0()'.3*.3!46(''/09,$38<!:*--.9",0++*.+,09,2('.)*'#-,30('(/&@!Rb@!`p
II<!#,,)3gdd%(/<(1;dKJ<IKWWbd0/*2<JIc<JJ`!
h./@! q<@! h/+@! ^<@! ^39@! T<@! U(+%./1.@! B<@! ^/;90#/@! ^<@! m! S.;.#.,.@! ^<! 4IJII8<! 5! +(&$'!
)(':*$1.3$!0#./+!1$.0,/(+!.33.:!-(1!,#$!%$,$0,/(+!(-!3$&$+!6:0()'.3*.!3)$0/$3!(-!0.,,'$!
(1/;/+<!](1'%! V(91+.'! (-! */01(2/('(;:! m! 2/(,$0#+('(;:@!`a4W8@! KIa<!
#,,)3gdd%(/<(1;dKJ<KJJWd3KKIW\MJIIMJ``KIML!
B.+,(3!q9+/(1@!6<!S<@!%$!6.0è%(!S$1$3@!S<!B<@!C.*)(3@!U<!O<@!O.3,(3@!O<!h<@!"/*$+$,3=:@!
q<@!m!6.1_9$3@! h<!6<! 4IJIK8<! 5! 7$&/$F!(-!X-.#$'#+2#, 804.-+*2g! 5! 7$)1$3$+,.,/&$! (-!
,#$!1(''0)*".!C'.33! 533(0/.,$%! ]/,#! 7$)1(%90,/&$! .+%! 7$3)/1.,(1:! D/3(1%$13! /+!
C.,,'$<!B-(9"0.-+, 09, 4.".-09#-&, +)0.9).@!c@! bWIKWK<!
#,,)3gdd%(/<(1;dKJ<``acd-&$,3<IJIK<bWIKWK!
Y(',.1$''/@!D<!C<@! %$!5'0¡+,.1.@!O<!e<@! h9+.1%/@!6<@!5'-/$1/@!5<! A<@! %$!5119%.! h$*$@!7<@!m!
5'-/$1/@! 5<! 5<! 4IJKa8<! 5! +$3,$%MTC7! 3,1.,$;:! -(1! *('$09'.1! %/.;+(3/3! (-! *(''/09,$3! /+!
9+09',91$%! 2/('(;/0.'! 3.*)'$3! -1(*! 0(F3! F/,#! &9'&(&.;/+/,/3<!5+/*.'! 1$)1(%90,/(+!
30/$+0$@!Kaa@!K`WpK\`<!#,,)3gdd%(/<(1;dKJ<KJKLdV<.+/1$)1(30/<IJKW<KK<JKa!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e^^+G+;'%&$-()5)6(%'5+(.)5'&()*+'*,+V))#G4$,('&$,+(.)&0$-4'5+'4#5(/(%'&()*+
'..'7+DVBMJI+)/+J'.&$1-$55'+415&)%(,'+(*+%'53$.+
!
"-%0+&]!!!h.91.!^$1+.+%$Z!5+%1.%$@!N31.$'!D.+/$'!7/0.1%(MU(+ZÑ'$Z@!A$1+.+%(!C$1á+M
"$''$Z@!e.1'.!7(%1Ö;9$Z<^$1+Ñ+%$Z@!n(0#/,'!6$+%$ZM5*.%(1!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!F(1=!F.3!,(!/3('.,$!=#+".*-.''#,2*'"()08#!.+%!%$,$0,!/,!93/+;!,#$!
h56T!,$3,!/+!0.'&$3!F/,#!1$3)/1.,(1:!)1(2'$*3<!
R'%2&.'3!'*,!A2%0+,$!
S.3.'! $R9%.,$3! F$1$! ,.=$+! -1(*! \I! 0.'&$3! F/,#! 1$3)/1.,(1:! )1(2'$*3! ,(! )$1-(1*!
2.0,$1/('(;/0.'! /3('.,/(+! .+%! *('$09'.1! /%$+,/-/0.,/(+! 2:! h56T<! "#$! 3.*)'$3! F$1$!
/+(09'.,$%!(+!2'((%!.+%!60C(+=$:!.;.1!.+%! /+092.,$%!.,!`W!kC! -(1!I\!,(!\a!#! /+!.+!
.$1(2/0!.,*(3)#$1$@!,#$!393)$0,$%!=#+".*-.''#!0('(+/$3!F$1$!/%$+,/-/$%!2:!2/(0#$*/0.'!
,$3,3<! N+!,#$!h56T!1$.0,/(+@!].1*B,.1,!C('(1/*$,1/0!h56T!6.3,$16/R!F/,#!?DU!F.3!
93$%@!b!9'!(-!DS5!-1(*!$.0#!3.*)'$!F.3!93$%!.+%!`!9'!(-!.!=#+".*-.''#,2*'"()08#!5"CC!
KI\\b!F.3! 93$%! .3! .! )(3/,/&$! 0(+,1('<! "#$! )(3/,/&$! 0(+,1('! )1$3$+,$%! .! 0('(1/*$,1/0!
0#.+;$!.00(1%/+;!,(!,#$!3,.+%.1%@!,#$!1$39',3!F$1$!(23$1&$%!!.+%!F$1$!0(+-/1*$%!2:!
$'$0,1()#(1$3/3<!>+%)(/+,!TC7!F.3!.'3(!)$1-(1*$%!(+!,#$!3.*)'$3<!
P2$-3%$!
"#$! h56T! ,$0#+/_9$! %$,$0,$%! Kb! )(3/,/&$! .+%! IW! +$;.,/&$! 3.*)'$3@! /+! ,#$!
2.0,$1/('(;/0.'! /3('.,/(+! -/&$! 3,1./+3! (-! =#+".*-.''#, 2*'"()08#! F$1$! /3('.,$%<! ?3/+;!
$+%)(/+,!TC7@!,#/1,$$+!3.*)'$3!F$1$!)(3/,/&$!.+%!Ic!F$1$!+$;.,/&$<!
X+*(3-$.+*$!
N,!/3!+$0$33.1:!,(!,$3,!.!'.1;$1!+9*2$1!(-!3.*)'$3!,(!0(+-/1*!,#$!3$+3/,/&/,:!.+%!3)$0/-/0/,:!
(-!h56T<!E+$!(-!,#$!.%&.+,.;$3!(-!,#$!h56T!,$3,!/3!,#.,!/,!/3!$.3:!,(!)$1-(1*!.+%!,.=$3!
'/,,'$! ,/*$<!
!
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^e^a+G+X#&(4(P'&()*+)/+&'-6$&$,+$*-(%0$,+4$&'6$*)4(%.+#-)&)%)5+&)+)2&'(*+
.&-'(*G5$3$5+,'&'+/)-+M7%)#5'.4'+2)3(.+(*+-$.#(-'&)-7+.'4#5$.+/-)4+%'&&5$+
!
"-%0+&]!!!B.'!h.*3.'!@!C#1/3,()#$1!T.+.1$,(3@!>,#.+!D9%'$:@!>+1/_9$!!D(3,$1@!h$$!!T/++$''@!
6.,,#$F!B0(,,@! q(#+!7/0#$3(+@!^.,$*!e/,,.+.@! T.9'! B<!6(1'$:@! 7(2$1,!Y.'$1/3MC#.0/+!
!
a#J2(%.G2$!
O(&/+$!1$3)/1.,(1:!%/3$.3$3!4O7D8!/3!.!*.V(1!#$.',#!0#.''$+;$!,(!,#$!2$$-!0.,,'$!/+%93,1:<!
1&)($'#+2#, 3(40+! #.3! 2$$+! '/+=$%! ,(! 0#1(+/0! 0.3$3! (-! O7D<! 5%&.+0$3! /+! *('$09'.1!
,$0#+/_9$3! *.:! )1(&/%$! -91,#$1! /+3/;#,3! /+,(!17, 3(40+!$0('(;:@! 1$*(&/+;! ,#$! 2/.3!
.33(0/.,$%! F/,#! 09',91$<! "#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! %$&$'()! .+%! (),/*/Z$! .!
,.1;$,$%! $+1/0#$%!*$,.;$+(*/03! )1(,(0('! -(1!17,3(40+!493/+;!7S5!2./,3! ,(! $+1/0#!17,
3(40+!DS58!!/+! 3.*)'$3! -1(*! ,#$! 1$3)/1.,(1:! ,1.0,! (-! 2$$-! 0.,,'$<! B)$0/-/0.'':@! F$!
$&.'9.,$%! %/--$1$+,!*('.1/,:! 3,1$+;,#3! (-! ,#$! 2./,3! 2$0.93$! '(F$1! 2./,!*('.1/,:!*.:!
/*)1(&$!3)$0/-/0!2/+%/+;!/+!0(+%/,/(+3!(-!'(F!,.1;$,!.29+%.+0$!.+%!%1.3,/0.'':!1$%90$!
,#$!0(3,!(-! ,#$!*$,#(%<!]$!.'3(! '((=$%! /+,(! ,#$! 1$'.,/&$!.29+%.+0$!(-!)#:'(;$+$,/0!
0'93,$1!3$_9$+0$!&.1/.+,!4TBY�38!,(!,$.3$!(9,!,#$!3,1./+!'$&$'!0#.1.0,$13,/03!(-!17,3(40+7!
R'%2&.'3!'*,!A2%0+,$!
"#/1,:!S.3()#.1:+;$.'!3F.23!0(''$0,$%!-1(*!]$3,!"$R.3!5m6!?+/&$13/,:!-$$%'(,!F$1$!
$R,1.0,$%! 93/+;! T(F$1B(/'! T1(! 4{/.;$+8! =/,! .+%! F$1$! 0(+-/1*$%! ,(! 2$! )(3/,/&$!
-(1!1&)($'#+2#,3(40+!93/+;!%/;/,.'!_TC7!3:3,$*<!
"#$3$!)(3/,/&$!3.*)'$3!F$1$!93$%!,(!(),/*/Z$!.!,.1;$,$%!$+1/0#$%!*$,.;$+(*/03!4">8!
)1(,(0('<!"#$!2./,!3$,!4+fIc@IcL!!2./,38!93$%!-(1!,#$!">!)1(,(0('!F$1$!%$3/;+$%!93/+;!
3:(,,/!.+%!)1(%90$%!2:!5;/'$+,<!"#/3!2./,!3$,!F.3!.'/_9(,$%!/+!-(91!%/--$1$+,!*('.1/,/$3X!
_9.1,$1!4{8@!!#.'-!4^8@!,F("#/1%3!4,"#8@!.+%!-9''!4A8<!5''!-(91!*('.1/,/$3!F$1$!,$3,$%!/+!.''!
3.*)'$3<!"F(!1(9+%3!(-!">!4%(92'$!0.),91$8!.+%!.!)1$M'/21.1:!)1$).1.,/(+!$+1/0#*$+,!
F$1$!93$%<!DS5!'/21.1/$3!F$1$!392*/,,$%!,(!S(1,#!"$R.3!U$+(*$!C$+,$1!-(1!3$_9$+0/+;!
/+!.+!N''9*/+.!)'.,-(1*!4S(&.B$_8<!!
7$.%3!(2,./+$%! -1(*! 3$_9$+0/+;!F$1$! .'/;+$%! ,(! ,#$! 3,.+%.1%!! =1.=$+I!%.,.2.3$! ,(!
0.'09'.,$!,#$!+9*2$1!.+%!)$10$+,.;$!(-!1$.%3!(+!,.1;$,!/<$<@!0'.33/-/$%!.3!17,3(40+7,7$.%3!
0'.33/-/$%!.3!17,3(40+!F$1$!$R,1.0,$%!93/+;!e1.=$+!,(('3!.+%!1$M0'.33/-/$%!93/+;!.!093,(*!
6:0()'.3*(/%.'$3!%.,.2.3$!,(!(2,./+!T#:'(;$+$,/0!C'93,$1!B$_9$+0$!Y.1/.+,!4TBY8!'$&$'!
/+-(1*.,/(+!(+!,#$!1$.%3<!!
DS5! '/21.1:! 0(+0$+,1.,/(+@! )$10$+,.;$! (-!,.1;$,! 1$.%3! 0'.33/-/$%! .3! 6<! 2(&/3! 4F/,#!
3,.+%.1%!.+%!093,(*!%.,.2.3$8@!)$10$+,.;$!0'.33/-/$%!.3!TBY@!.+%!+9*2$1!(-!9+/_9$!17!
3(40+! TBY! F$1$! 0(*).1$%! 2$,F$$+! *('.1/,:! 3,1$+;,#3! ,(! %$,$1*/+$!,#$! (),/*.'!
0(+0$+,1.,/(+! (-! 2./,3<! U$+$1.'/Z$%! >3,/*.,/+;! >_9.,/(+3! 4U>>8! '/+$.1! .+%! '(;/3,/0!
1$;1$33/(+!*(%$'3!F$1$!29/',!93/+;!3.*)'$!ND!.3!,#$!).+$'!&.1/.2'$!.+%!.+!/+%$)$+%$+,!
F(1=/+;! 0(11$'.,/(+!*.,1/R<!6.1;/+3! F$1$! .%V93,$%! 93/+;! B/%.=!*$,#(%! -(1!*9',/)'$!
0(*).1/3(+3<!!
P2$-3%$!

5',#(9;#!F$!(23$1&$%!.!'/+$.1!%$01$.3$!/+!,#$!0(+0$+,1.,/(+!(-!DS5!/+!(91!
-/+.'!'/21.1:@!F$!%/%!+(,!3$$!,#$!3/;+/-/0.+,!$--$0,!(-!2./,!*('.1/,:!/+!,#$!
0'.33/-/0.,/(+!(-!(91!,.1;$,$%!;$+(*$!/+0'9%/+;!3)$0/$3!'$&$'!0'.33/-/0.,/(+!.+%!
TBY[3<h(F!0(+0$+,1.,/(+!(-!2./,!*('.1/,:!0.+!2$!93$%!,(!1$%90$!,#$!,(,.'!0(3,!
(-!">!)1(,(0('<!
!

668



X+*(3-$.+*$!
?3/+;!,.1;$,$%!$+1/0#$%!*$,.;$+(*/03!)1(,(0('!,(!9+%$13,.+%!,#$!3,1./+!'$&$'!
%:+.*/03!F/,#/+!,#$!*:0()'.3*.!2(&/3!3)$0/$3!/+!0.,,'$!0.+!#$')!93!9+%$13,.+%!,#$!
$0('(;:!(-!17,3(40+<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^eYY+G+;12'5(*$+U$*(&'5+V$#&).#(-).(.+(*+/$4'5$.+L(&0+-$#-),1%&(3$+/'(51-$O+
J-$5(4(*'-7+-$.15&.O++
!
"-%0+&]!!!7(3.91.!T.3,(1.!TÜ1$Z!U/'@!C.1'(3!h/+.1$3!
!
a#J2(%.G2$!
"#/3!/+&$3,/;.,/(+!./*$%!,(!93$!.!2.0,$1/('(;/0.'!09',91$!,(!%$*(+3,1.,$!,#$!)1$3$+0$!(-!
A.$"(+$0-#! 3))<! /+! ,#$!;$+/,.'! ,1.0,!(-!O92.'93!292.'/3! -$*.'$3! -1(*!.!#$1%!(-! -$*.'$!
29--.'($3!F/,#!'(F!1$)1(%90,/&$!)$1-(1*.+0$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!.+.':3$3!F$1$!)$1-(1*$%!(+!.!-.1*!/+!,#$!3,.,$!(-!T(1,9;9$3.!/+!Y$+$Z9$'.<!"#/3!
-.1*!1$)(1,$%!`\!-$*.'$3!(9,!(-!\cW!)1$3$+,/+;!.2(1,/(+3@!2/1,#!%$.,#3@!F$.=!(--3)1/+;@!
'(F!2/1,#!F$/;#,@!)((1!*.,$1+.'!.2/'/,:@!.+%!/+-$09+%/,:!%91/+;!,#$!)$1/(%!D$0!IJII!.+%!
D$0!IJI`<!"#/1,:M-(91!2'((%!3.*)'$3!F$1$!$R,1.0,$%!2:!)9+0,91$!(-! ,#$! V9;9'.1!&$/+@!
F#/0#! F.3! .''(F$%! ,(! 0(.;9'.,$! ,(! (2,./+! ,#$! 3$19*<! 5+/*.'3! F$1$! 21(9;#,! ,(! .!
3'.9;#,$1#(93$@!.+%!,#$!/+,.0,!9,$1/!F/,#!(&.1/$3!.+%!.*)9''.$!-1(*!+/+$!.+/*.'3!F$1$!
0(''$0,$%<!C$1&/0.'M9,$1/+$!3F.23@!-1$3#!,/339$!3.*)'$3@!.+%!-(''/09'.1!-'9/%!F$1$!,.=$+!
-(1!2.0,$1/('(;/0.'!09',91$@!.+%!.!)(1,/(+!(-!,#$!,/339$!3.*)'$!F.3!-/R$%!/+!.!KJQ!29--$1$%!
-(1*.'/+! 3('9,/(+! -(1! #/3,().,#('(;/0.'! .+.':3/3<! "#$! 3$19*! F.3! $&.'9.,$%! F/,#!
*/01(30()/0! .;;'9,/+.,/(+!".+"! 465"8! F/,#! .! ).+$'! (-! 3$&$+! '$),(3)/1.! 3$1(&.13!
4A70)".-(%#.2(--#/0#.@!A7)#90)('#;,A7$(2(9#;,A7/-0$%("&(%(+#;,A7%#-8h(,3(40+;,A,%#-8h(,
$-#"h09(,.+%,C-#"0+'#4#8!/+%/&/%9.'':<!"#$!09',91$!(-!0$1&/0.'M9,$1/+$!3F.23@!-1$3#!,/339$!
3.*)'$3@! .+%! -(''/09'.1! -'9/%! F.3! )$1-(1*$%! /+! ,92$3! 0(+,./+/+;! >''/+;#.93$+p
60C9''(9;#pq(#+3(+p^.11/3! *$%/9*! 4>6q^8@! .! '/_9/%! 09',91$! *$%/9*! 3$'$0,/&$! -(1!
h$),(3)/1.<!
P2$-3%$!
"#$!1.,$!(-!.2(1,/(+!/+!,#$!#$.%!F.3!\WQ@!(00911/+;!/+!.&$1.;$!.,!%.:!IJW<!"#$!1.,$!(-!
3,/''2/1,#! F.3! b<aaQ<! "#$! )$10$+,.;$! (-! F$.=! (--3)1/+;! F.3! KK<WLQ@! F#/'$! ,#$!
)$10$+,.;$! (-! 29--.'(! 0(F3! F/,#! )((1! *.,$1+.'! .2/'/,:! F.3! a<aIQ<! N+! .%%/,/(+@! ,#$!
.&$1.;$!(-!%.:3!()$+!F.3!`J`!.+%!,#$!)$10$+,.;$!(-!+(+M)1$;+.+,!0(F3!F.3!IL<\WQ<!
"#$!65"!1$39',3!/+%/0.,$%!,/,$13!(-!KgbJ!,(!KgaJJ!-(1!,#$!T)".-(%#.22(--#/0#.!3$1(&.1!
/+!c\@KQ!(-!,#$!3.*)'$3X!,/,$13!(-!KgbJ!,(!Kg\JJ! /+!3$1(&.13!:#90)('#! /+!abQ@!=(2(9#!
\W@KQ!.+%!E-0$$("&$%(+#!/+!bb@cQ!(-!,#$!3.*)'$3<!N+!,#$!0.3$!(-!G#-h(,3(40+@!,/,$13!(-!
KgKJJ!F$1$!%$,$0,$%!/+!b<cQ!(-!,#$!3.*)'$3@!F#/'$!G#-h(,$-#"h09(!/+!I@cQ!.+%!,/,$13!(-!
KgbJ!/+!a@aQ!(-!,#$!3.*)'$3!-(1!,#$!C-#"0+'#4#,3$1(&.1<"#$1$!F.3!;1(F,#!(-!A.$"(+$0-#!
3))<!/+!KJJQ!(-!,#$!3.*)'$3!(-!,#$!9,$193@!(&.1:@!.+%!(&/%90,@!.3!F$''!.3!/+!KJJQ!(-!,#$!
0$1&/0.'M9,$1/+$!3F.2!.+%!KJJQ!(-!,#$!-(''/09'.1!-'9/%<!"#$!).,#('(;/0!.',$1.,/(+3!-(9+%!
/+!,#$!9,$193!F$1$!0#1(+/0!+(+M39))91.,/&$!.,1()#/0!$+%(*$,1/,/3!4KJJQ!(-!3.*)'$38<!N+!
(&/%90,g!0#1(+/0!3.')/+;/,/3!.+%!-/21()'.3/.!II<IQ@!$%$*.!II<IQ@!.,1()#:!.+%!-/21()'.3/.!
KK<KQ<!]#/'$! /+! ,#$!(&.1:g!)(':0:3,/0!.+%!*.,91$!.+%!)$13/3,$+,!0(1)93! '9,$9*!``Q@!
)(':0:3,/0!.+%!.,1()#/0!LLQ<!
X+*(3-$.+*$!
"#$! 3$1('(;/0.'! ,/,$13! 3#(F! .+! .0,/&$! /+-$0,/(+<! "#$! .0,/&$! 3$1(&.1! /3!
N)".-(%#.22(--#/0#.! 3/+0$! /,!)1$3$+,3! ,/,$13!.,!.!KgaJJ!%/'9,/(+<!"#$!)1$3$+0$!(-! ,#$!
2.0,$1/.! /+!9,$1/!.+%!(&/%90,3!F/,#!).,#('(;/0.'!.',$1.,/(+3! /+! ,#$!,/339$3!;$+$1.,$3!.!
#(3,/'$!$+&/1(+*$+,!-(1!;.*$,$3!.+%!$*21:(3!.+%!0(9'%!2$!1$3)(+3/2'$!-(1!,#$!)((1!
1$)1(%90,/&$!)$1-(1*.+0$!(-!,#$!#$1%<!N+!.%%/,/(+@!-$,.'!/+-$0,/(+!)1$&$+,3!,#$!.%$_9.,$!
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;1(F,#!(-! ,#$!-$,93@!F#/0#!0(9'%!$R)'./+!,#$!2/1,#!(-!F$.=@! '(FMF$/;#,!(--3)1/+;!.+%!
3,/''2/1,#3! .+%! 0.93$! .2(1,/(+3<! "#$! ;1(F,#! (-! ,#$! 2.0,$1/.! /+! ,#$! -(''/09'.1! -'9/%! 0.+!
%.*.;$!,#$!((0:,$@!.3!F$''!.3!,#$!,#$0.!0$''3@!.+%!,#/3!0(9'%!2$!1$'.,$%!,(!,#$!%/--$1$+,!
(&.1/.+! ).,#('(;/$3! (23$1&$%<! "#/3! $&/%$+0$! .''(F3! 93! ,(! 0(+0'9%$! ,#.,! ,#$! .+/*.'3!
39--$1$%!-1(*!O(&/+$!U$+/,.'!h$),(3)/1(3/3!4OUh8<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^eYb+ G+ T$-)#-$3'5$*%$+ )/+ V$#&).#(-'+ .##O+ (*+ %'&&5$+ /'-4.+ (*+ &0$+ .&'&$+ )/+
T)*)-'E+Mm"(%)E+'*,+-(.N+/'%&)-.+&0'&+'//$%&+#-),1%&()*O+
!
"-%0+&]!!!6.1Ö.!U9.%.'9)$!há)$Z!7(2'$3@!6.1/0$'.!6(+,.'&(!C(11.'@!>%;.1!B.+%(&.'!
T$,1/3@!6$'/3.!6.1/3('!B.'.Z.1!O9V.+%.@!6.1Ö.!^$'$+.!U9Z*Ñ+!h$á+@!S.%/.!O$1$+/0$!
C.3,/''(!6.1,Ö+$Z@!"$1$3.!D91Ñ+!"Ü''$Z!
!
a#J2(%.G2$!
N%$+,/-:!3$1()1$&.'$+0$!(-!A.$"(+$0-#!3))<!/+!0.,,'$!-1(*!'/&$3,(0=!-.1*3!/+!,#$!3,.,$!(-!
B(+(1.@!6ÜR/0(@!.+%!1/3=!-.0,(13!,#.,!.--$0,!)1(%90,/(+<!
R'%2&.'3!'*,!A2%0+,$!
O'((%!3.*)'$3!F$1$!,.=$+!-1(*!\LJ!0.,,'$!-1(*!Kb!-.1*3!/+!,#$!3,.,$!(-!B(+(1.<!
{9$3,/(++./1$3!F$1$!.))'/$%!,(!=+(F!,#$!)1(%90,/&$!.+%!1$)1(%90,/&$!).1.*$,$13!(-!
,#$!-.1*3!/+0'9%$%!/+!,#$!3,9%:<!"#$!3$1.!F$1$!)1(0$33$%!2:!,#$!*/01(.;;'9,/+.,/(+!
,$3,!465"8!F/,#!.!).+$'!(-!K`!A.$"(+$0-#,3$1(&.13<!"(,.'!3$1()1$&.'$+0$!.+%!)$1!
3$1(&.1!F$1$!(2,./+$%<!B923$_9$+,':@!,#$!$--$0,!(-!,#$!)1$3$+0$!(-!.!+.,91.'!3$1(&.1!
4A7!#.1%V(8!.+%!.+!/+0/%$+,.'!3$1(&.1!4A7,21.,/3'.&.8!(-!A.$"(+$0-#,(+!,#$!)1(%90,/&$!.+%!
1$)1(%90,/&$!).1.*$,$13!(-!0.,,'$@!.3!F$''!.3!,#$!3$1('(;/0.'!0(+0$+,1.,/(+3!(-!2'((%!
*$,.2('/,$3@!F.3!$&.'9.,$%<!A/+.'':@!1/3=!-.0,(13!,#.,!.--$0,!)1(%90,/(+!F$1$!$3,/*.,$%@!
1$'.,/+;!,#$!3$19*!&.'9$3!(-!,#$3$!*$,.2('/,$3!F/,#!,#$!(00911$+0$!(-!1$)1(%90,/&$!
)1(2'$*3!/+!B(+(1.!0.,,'$<!
P2$-3%$!
7$39',3!3#(F!I\<LQ!(-!,#$!,(,.'!3.*)'$%!0.,,'$!.+%!c`Q!(-!,#$!-.1*3!F$1$!
3$1()(3/,/&$<!N+!;$+$1.'@!'(F!)1(%90,/&$!.+%!1$)1(%90,/&$!).1.*$,$13!F$1$!(23$1&$%!
-(1!,#$!3,.,$!(-!B(+(1.<!N,!F.3!-(9+%!,#.,!-$*.'$3!)(3/,/&$!-(1!A7,21.,/3'.&.!#.%!.!#/;#$1!
)$10$+,.;$!(-!.2(1,/(+3!.+%!1$)$.,$%!*(1$!$3,193!,#.+!,#(3$!)(3/,/&$!-(1!A7,#.1%V(!
4)õJ<Jb8<!5',$1.,/(+3!/+!2'((%!*$,.2('/,$3!F$1$!%$,$0,$%!/+!,#$!.+/*.'3!3,9%/$%@!F#/0#!
F$1$!*./+':!.33(0/.,$%!F/,#!*.'+9,1/,/(+!.+%!%$#:%1.,/(+!)1(0$33$3<!S(!3,.,/3,/0.'!
%/--$1$+0$3!F$1$!-(9+%!2$,F$$+!*$,.2('/,$3!.+%!,#$!)1$3$+0$!(-!.2(1,/(+3!/+!0(F3!
)(3/,/&$!-(1!A.$"(+$0-#,3))<!^(F$&$1@!,#$!(%%3!1.,/(!4E78!.+.':3/3!3#(F$%!,#.,!'(F!
'$&$'3!(-!5B"!)'.:!.+!/*)(1,.+,!1('$!.3!.!1/3=!-.0,(1!-(1!,#$!)1$3$+0$!(-!1$)1(%90,/&$!
)1(2'$*3<!]#/'$!'(F!(1!+(1*.'!'$&$'3!(-!O?S!.+%!#:)$1*.;+$3$*/.!,91+$%!(9,!,(!2$!
)1(,$0,/&$!-.0,(13<!
X+*(3-$.+*$!
"#$3$!%.,.!3#(F!93!,#$!0911$+,!).+(1.*.!(-!A.$"(+$0-#,3))<!/+!0.,,'$!/+!,#$!3,.,$!(-!
B(+(1.!.+%!/,3!$--$0,!(+!)1(%90,/&$!.+%!1$)1(%90,/&$!).1.*$,$13<!"#$!)1$3$+0$!(-!
/+0/%$+,.'!3$1(&.13!(-!A.$"(+$0-#,3))<@!390#!.3,A7!21.,/3'.&.@!#.3!.!+$;.,/&$!$--$0,!(+!,#$!
1$)1(%90,/&$!).1.*$,$13!(-!0.,,'$!/+!B(+(1.@!29,!.'3(!*.'+9,1/,/(+!.+%!%$#:%1.,/(+@!
F#/0#!3#(F3!,#.,!,#$1$!.1$!(,#$1!-.0,(13!,#.,!.--$0,!,#$!$&.'9.,$%!/+%/0.,(13<!E+!,#$!
(,#$1!#.+%@!,#$!)1$3$+0$!(-!/+0/%$+,.'!3$1(&.13!1$-'$0,3!,#$!+$$%!,(!'/*/,!,#$!
0($R/3,$+0$!2$,F$$+!%/--$1$+,!3)$0/$3!/+!'/&$3,(0=!)1(%90,/(+!9+/,3!.+%!1$/+-(10$!,#$/1!
391&$/''.+0$<!N,!/3!.'3(!/*)(1,.+,!,(!0(+3/%$1!,#.,!'$),(3)/1(3/3!/3!.+!(009).,/(+.'!1/3=!
Z((+(3/3<!h/=$F/3$@!/,!/3!+$0$33.1:!,(!/*)1(&$!)1$&$+,/(+@!%/.;+(3/3@!.+%!,#$1.)$9,/0!
)1(;1.*3!/+!B(+(1.+!0.,,'$<!

+
+
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4GAGB!L!M+N!BKGBKB+
!
^_f^+G+>(3$-.(&7E+#-$3'5$*%$+'*,+21-,$*+)/+6'.&-)(*&$.&(*'5+#'-'.(&$.+(*+&0$+
S)*6+\)*6+/$-'5+%'&&5$+'*,+&0$(-+'..)%('&$,+-(.N+/'%&)-.+
!
"-%0+&]! !!".+/.!5*21$!T$11(9R! <@!B.*.+,#.!B<!o<!h/$@!A1.3$1! N<!^/''@!5'.+!U<!60>''/;(,,@!
U$(1;$! 6<! ]<! ^(%;3(+@! ]/++/$! ]<! B<! ](+;@! e.,$! q<! A'.:@! >'(/! U9.1+/$1/!
!
a#J2(%.G2$!
U.3,1(/+,$3,/+.'!).1.3/,$3!4UNT8!.1$!.!0(**(+!/339$!.*(+;!19*/+.+,3@!F/,#!$R,$+3/&$!
1$3$.10#!%$%/0.,$%!,(!,#$/1! /*).0,!(+! '/&$3,(0=<!^(F$&$1@!,#$!3,9%:!(-!UNT! /+!F/'%!(1!
-$1.'!19*/+.+,3!/3!'$33!$R)'(1$%@!'$.&/+;!.!;.)!/+!(91!9+%$13,.+%/+;!(-!).1.3/,$!%/&$13/,:@!
#(3,! 3930$),/2/'/,:@! .+%! #(3,M).1.3/,$! /+,$1.0,/(+3! /+! ,#$3$! )()9'.,/(+3<! "#/3! /3!
).1,/09'.1':! 1$'$&.+,! /+! ,#$! cJJ! -1$$M1.+;/+;! -$1.'! 0.,,'$! /+!^(+;!e(+;@!F#/0#!%(!+(,!
1$0$/&$!.+,#$'*/+,/0! /+,$1&$+,/(+<!"#$! /+&$3,/;.,/(+!(-!UNT! /+! ,#/3! 3)$0/-/0!)()9'.,/(+!
0(9'%!)1(&/%$!&.'9.2'$!/+3/;#,3!.+%!/+-(1*!-9,91$!1$;9'.,/(+3!(-!UNT!*.+.;$*$+,!/+!F/'%!
)()9'.,/(+3<!]$!./*$%!,(g!
a<! D$,$1*/+$!).1.3/,$!%/&$13/,:@!)1$&.'$+0$!.+%!291%$+!(-!UNT!/+!,#$3$!-$1.'!0.,,'$!

c<! N%$+,/-:!.33(0/.,/(+3!2$,F$$+!UNT!)1$&.'$+0$@!291%$+@!.+%g!

2<! B$.3(+!

0<! >+&/1(+*$+,!4#$1%!.+%!'(0.,/(+8!

%<! N+%/&/%9.'!0#.1.0,$1/3,/03!43$R!.+%!2(%:!0(+%/,/(+8!

R'%2&.'3!'*,!A2%0+,$!
]$! 3.*)'$%! KWb! .%9',! 0.,,'$! -1(*! W! %/--$1$+,! #$1%3! /+! ,#$! %1:! 4D$0$*2$1! IJII! ,(!
A$219.1:!IJI`8!.+%!F$,!3$.3(+3!4q9':!,(!59;93,!IJI`8<!ab!0.,,'$!F$1$!3.*)'$%!/+!2(,#!
3$.3(+3@!bI!F$1$!0(''$0,$%!(+':!/+!,#$!%1:!3$.3(+!.+%!`L!(+':!/+!,#$!F$,!3$.3(+<!]$!
0(''$0,$%! IJM`J;! (-! -1$3#':! &(/%$%! -$0$3! -1(*! $.0#! /+%/&/%9.'! .+%! .33$33$%! 2(%:!
0(+%/,/(+!30(1$! 4OCB8!2.3$%!(+!.!*(%/-/$%!&/39.'!cM)(/+,! 30.'$<!]$!93$%!606.3,$1[3!
,$0#+/_9$! ,(! %$,$1*/+$! ,#$! A$0.'! >;;! C(9+,! 4A>C8! .+%! A$0.'! E(0:3,! C(9+,! 4AEC8! (-!
+$*.,(%$!$;;3@!0$3,(%$!$;;3!.+%!)1(,(Z(.+!).1.3/,$!((0:3,3@!.+%!93$%!3$%/*$+,.,/(+!
,(! /%$+,/-:! ,1$*.,(%$!$;;3! 4U/22(+3!$,! .'<@! IJII8<! C()1(09',91$!F.3!93$%! ,(! /%$+,/-:!
+$*.,(%$! '.1&.$! 4Y.+! ]:=! m! 6.:#$F@! IJK`8<! N*).0,! (-! 3$.3(+@! $+&/1(+*$+,! .+%!
/+%/&/%9.'! 0#.1.0,$1/3,/03! (+! UNT! )1$&.'$+0$! F$1$! .+.':Z$%! 93/+;! U$+$1.'/Z$%! h/+$.1!
6/R$%M6(%$'3@!.+%!/*).0,!(+!UNT!291%$+!F/,#!r$1(MN+-'.,$%!T(/33(+!*(%$'3<!
P2$-3%$!
A/-,$$+! 3)$0/$3! (-! UNT! F$1$! /%$+,/-/$%@! 0(*)1/3/+;! $'$&$+! 3)$0/$3! (-! +$*.,(%$3!
4<-0)%(+"-(9/&'*+! 3))<@! :(($.-0#! 3))<@! F+".-"#/0#! 3))<@! F.+($%#/(+"(2*2! 3))<@!
<-0)%*-0+!3))<@!O0)"&()#*'*+,3))<;,<(K()#-#,3))<@!!"-(9/&'(08.+,3))<;,G#.2(9)%*+,3))<;,
C*9(+"(2*2! 3))<!.+%!:%#3.-"0#! 3))<8!.+%! ,F(!,1$*.,(%$!3)$0/$3! 4B#+)0('#! 3))<!.+%!
=#-#2$%0+"(2*2!3))<8<!E+':!(+$!)1(,(Z(.+!4502.-0#!3))<8!.+%!(+$!0$3,(%$!41(90.P0#!
3))<8!).1.3/,$3!F$1$!-(9+%<!
A>C!.+%!(&$1.''!)1$&.'$+0$!(-!UNT!/+!,#$!^(+;!e(+;!-$1.'!0.,,'$!F$1$!*90#!#/;#$1!/+!,#$!
F$,!3$.3(+!4)1$&.'$+0$g!KJJQX!*$.+!A>Cg!bW<JI8!,#.+!/+!,#$!%1:!3$.3(+!4)1$&.'$+0$g!
cWQX!*$.+!A>Cg!K\<ac8<!"1$*.,(%$3!F$1$!*(1$!)1$&.'$+,! /+!3*.''$1!;1(9)3!4cI<aLQ8!
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,#.+!/+!'.1;$1!(+$3!4a`Q8<!U1(9)3!F/,#!+(!0.'&$3!#.%!#/;#$1!)1$&.'$+0$!(-!B#+)0('#!3))<!
4KW<\KQ8! ,#.+! ;1(9)3! F/,#! 0.'&$3! 4K\<IcQ8<! ^(F$&$1@! ;1(9)3! F/,#! *(1$! 0.'&$3! #.%!
#/;#$1!)1$&.'$+0$!(-!<-0)%0+"-(9/&'*+!3))<!4`L<`LQ!&3!KK<\\Q8@!!"-(9/&'.!3))<!4`b<WKQ!
&3!K\<c`Q8!.+%!:(($.-0#!3))<!4I\<I\Q!&3!W<\LQ8!,#.+!;1(9)3!F/,#(9,!0.'&$3<!
<-0)%(+"-(9/&'*+!3))<!F$1$!,#1$$!,/*$3!*(1$!)1$&.'$+,!/+!*.'$3!4I\<`bQ8!,#.+!-$*.'$3!
4a<a\Q8<!6.'$3!#.%!#/;#$1!(&$1.''!A>C!4``<\a!&3!K`<cb8@!!"-(9/&'.+! 3))<!A>C!4`J<aW!&3!
KI<bc8!.+%!<-0)%*-0+!3))<!A>C!4I<LK!&3!K<`L8!,#.+!-$*.'$3<!A$*.'$3!#.%!#/;#$1!502.-0#!
3))<!AEC!,#.+!*.'$3!4Kbb<KJ!&3!K`K<W\8<!S$*.,(%$!)1$&.'$+0$!F.3!'(F$1!/+!/+%/&/%9.'3!
F/,#!$R,1$*$!OCB!4OCB!\g!\I<`KQ!m!OCB!Wg!``<``Q8!,#.+!/+%/&/%9.'3!F/,#!.&$1.;$!OCB!
4OCB!bg!LK<I\Q!m!OCB!Lg!bWQ8<!T1$&.'$+0$!(-!!"-(9/&'.!3))<!%$01$.3$%!F/,#!.+!/+01$.3$!
/+!2(%:!0(+%/,/(+!4OBC!\g!`J<WWQ!&3!OCB!Wg!JQ8<!A>C!%$01$.3$%!F/,#!/+01$.3$%!OCB!4OCB!
\g!\\<I`!&3!OCB!Wg!a<``8<!502.-0#!3))<!((0:3,!$;;!0(9+,3!/+01$.3$%!F/,#!.+!/+01$.3$!/+!
OCB!4OCB!\g!b`<ab!&3!OCB!Wg!IWb8<!
X+*(3-$.+*$!
E91!1$3$.10#!9+$.1,#$%!.!3,1/=/+;':!#/;#!)1$&.'$+0$!(-!UNT!/+!.!-$1.'!)()9'.,/(+!%$&(/%!
(-! 1(9,/+$! 0.1$!F/,#(9,! 3/;+/-/0.+,! 0'/+/0.'! $--$0,3<! "#/3!*/11(13! -/+%/+;3! -1(*! 3,9%/$3!
0(+%90,$%! (+! -1$$M1.+;$! -.1*$%! 0.,,'$! /+! ,1()/0.'! .+%! 392,1()/0.'! 1$;/(+3<!]$! .'3(!
*.+.;$%!,(!)/+)(/+,!1/3=!-.0,(13!,#.,!3/;+/-/0.+,':!/+-'9$+0$!UNT!)1$&.'$+0$!.+%!291%$+@!
/+0'9%/+;! .! 3923,.+,/.'! /+01$.3$! /+! UNT! )1$&.'$+0$! .+%! 291%$+! /+! ,#$! F$,! 3$.3(+<!
^(F$&$1@!,#$!/*).0,!(-!,#$3$!1/3=!-.0,(13!&.1/$%!.01(33!).1.3/,$!3)$0/$3@!.%%/+;!.+(,#$1!
'.:$1!(-!0(*)'$R/,:!,(!(91!9+%$13,.+%/+;!(-!UNT<!"#/3!1$3$.10#!)1$3$+,3!.+!())(1,9+/,:!
,(!*$.391$!,#$!$--$0,!(-!UNT!/+-$0,/(+!/+!-$1.'!0.,,'$!F/,#(9,!.+,#$'*/+,/0!/+,$1&$+,/(+<!
!!
P2T2&2*(2$]!
U/22(+3@!h<!6<@! q.0(23@!D<!><@!m!A(R@!6<!"<! 4IJII8<!"#$!7YCdA5E!U9/%$!(+!Y$,$1/+.1:!
D/.;+(3,/0!T.1.3/,('(;:<!#,,)3gddFFF<1&0<.0<9=d1$&/$Fd).1.3/,('(;:d/+%$Rd/+%$R<#,*!
Y.+!]:=@!q<!5<@!m!6.:#$F@!><!4IJK`8<!6(1)#('(;/0.'!/%$+,/-/0.,/(+!(-!).1.3/,/0!+$*.,(%$!
/+-$0,/&$! '.1&.$! (-! 3*.''! 19*/+.+,3! .+%! 0.,,'$g! 5! )1.0,/0.'! '.2! ;9/%$<! E+%$13,$)((1,!
q(91+.'!(-!Y$,$1/+.1:!7$3$.10#@!aJ4K8@!KpK\<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_e_+G+!.&(4'&(*6+&0$+#-$3'5$*%$+)/+U('-,('+.##O+)*+%'&&5$+/'-4.+(*+W-'*%$+
/-)4+b98X8T+,'&'+
!
"-%0+&]! !! "(*! B,1:%(*!
!
a#J2(%.G2$!
"#/3! 3,9%:!F.3!0(+%90,$%! ,(!$&.'9.,$! ,#$!)1$&.'$+0$!(-!E0#-80#,3))7! /+!0.,,'$! -.$0$3!
.+.':Z$%!.3!).1,!(-! ,#$!`YCECB!3$1&/0$! 4.!0()1(30():!3$1&/0$! 3$,!9)!2:!6BD!5+/*.'!
^$.',#!A1.+0$!,(!%/.;+(3$!,#$!)1$3$+0$!(-!).1.3/,$3!/+!:(9+;!19*/+.+,3!4P!L!*(+,#3!(-!
.;$88<!N+!.%%/,/(+!,(!,#$!%/.;+(3,/0!3$1&/0$3!2:!6BD!5+/*.'!^$.',#@!`!.+.':,/0.'!*$,#(%3!
F$1$! 0(*).1$%! -(1! %/.;+(3/3! (-! ;/.1%/.3/3<! U/.1%/.3/3! /3! .! F/%$3)1$.%! )1(,(Z((3/3! /+!
>91()$@! 2(,#! /+! #9*.+3! .+%! .+/*.'3<!! N+! 19*/+.+,3@! /,! 0.93$3! ;1(F,#! 1$,.1%.,/(+@!
)(33/2':!.00(*).+/$%!2:!/+,$1*/,,$+,!%/.11#$.<!'N+!A1.+0$@!,$3,/+;!-(1!E0#-80#,3))7!/3!+(,!
0(**(+@!.+%!/,3!)1$&.'$+0$!(+!0.,,'$!-.1*3!/3!)((1':!9+%$13,((%<!5!)1$&/(93!3,9%:!/+!
IJKL!$3,/*.,$%!,#.,!(+!WW<`Q!(-!0.,,'$!-.1*3@!.,! '$.3,!(+$!0.'-!F.3!/+-$3,$%!F/,#!,#$!
).1.3/,$<!
R'%2&.'3!'*,!A2%0+,$!
A1(*!B$),$*2$1! ,(!D$0$*2$1! IJII@! K\`! 0.,,'$! -.1*3! 392*/,,$%! -$0.'! 3.*)'$3! -1(*!
0.'&$3! ,(! ,#$! '.2(1.,(1:!.3!).1,!(-! ,#$!`YCECB!3$1&/0$<!"#$!L`b! -.$0.'!3.*)'$3!F$1$!
.+.':Z$%!93/+;!.!%/1$0,!*/01(30()/0!$R.*/+.,/(+!(-!$.0#!3.*)'$!F/,#!h9;('!3,./+/+;@!.!
%/1$0,! */01(30()/0! $R.*/+.,/(+! (-! ,#$! )(('$%! -.$0$3! F/,#! h9;('! 3,./+/+;@! .+%! ,#$!
*(%/-/$%!7/,0#/$[3!*$,#(%<!A(1!,#$!*(%/-/$%!7/,0#/$[3!*$,#(%!K!;1.*!(-!-$0$3!/3!%/'9,$%!
/+!b*h!(-!0#'(1#:%1/0!.0/%!KbQ@!-/',1.,$%!,#1(9;#!.!;.9Z$!0'(,#@!*/R$%!F/,#!.+!$_9/&.'$+,!
&('9*$!(-!$,#$1!.+%!,#$+!0$+,1/-9;.,$%<!"#$!39)$1+.,.+,!/3!,#$+!1$*(&$%@!.+%!(+$!%1()!
(-!,#$!3$%/*$+,!/3!)'.0$%!(+!.!*/01(30()/0!3'/%$!F/,#!(+$!%1()!(-!h9;('<!A(1!,#/3!3,9%:@!
,#$!.;$!0.,$;(1:@!,#$!)1$3$+0$!(-!502.-0#!.+%!,#$!/+%/&/%9.'!.))$.1.+0$!(-!,#$!-.$0$3!
4'/_9/%!(1!*('%$%8!F$1$!1$0(1%$%!-(1!$.0#!-.1*<!
P2$-3%$!
E-!,#$!K\`!-.1*3@!̀ W!F$1$!390='$1!-.1*3@!WW!F$1$!%./1:!-.1*3!.+%!Ic!-.1*3!%/%!+(,!1$)(1,!
,#$/1!,:)$!(-!)1(%90,/(+!3:3,$*<!T1$&.'$+0$!2:!-.1*!,:)$!F.3!%/--$1$+,!1$;.1%/+;!,#$!
)1(%90,/(+!42$$-!(1!%./1:8!.+%!,#$!0()1(30():!*$,#(%<!A(1!%./1:!-.1*3@!,#$!)1$&.'$+0$!
F.3!̀ K<IQ@!IJ<aQ!.+%!K`<IQ!F/,#!,#$!/+%/&/%9.'!h9;('!*$,#(%@!,#$!)(('$%!h9;('!*$,#(%!
.+%! ,#$!6(%/-/$%!7/,0#/$[3!6$,#(%! 1$3)$0,/&$':<! A(1! 2$$-! -.1*3@! ,#$!)1$&.'$+0$!F.3!
KL<IQ@!KJ<aQ!.+%!KJ<aQ!F/,#!,#$!/+%/&/%9.'!h9;('!*$,#(%@!,#$!)(('$%!h9;('!*$,#(%!.+%!
,#$!6(%/-/$%!7/,0#/$[3!6$,#(%!1$3)$0,/&$':<!A1(*!,#$!1$39',3@!E0#-80#!3))7,F.3!,F/0$!.3!
)1$3$+,!(+!%./1:!-.1*3!0(*).1$%!,(!2$$-!-.1*3<!
"#$!)1$&.'$+0$!(-!-.$0.'!$R01$,/(+!(-!E0#-80#,3))<!/+!,1()#(Z(/,$!-(1*!F.3!Kc<\Q!.*(+;!
.''! 3.*)'$3! 4*$,#(%! (-! 1$-$1$+0$g! /+%/&/%9.'! h9;('! *$,#(%8<! "#$! 3$+3/,/&/,:! .+%!
3)$0/-/0/,:!(-!,#$!)(('$%!h9;('!*$,#(%!-(1!,#$!%$,$0,/(+!(-!,1()#(Z(/,$3!F.3!ba<LQ!.+%!
cc<KQ@!1$3)$0,/&$':<!"#$!T(3/,/&$!T1$%/0,/&$!Y.'9$!4TTY8!(-!,#$!h9;('!)(('$%!*$,#(%!-(1!
,#$!%$,$0,/(+!(-!,1()#(Z(/,$3!F.3!,#$1$-(1$!c\<JQ!.+%!,#$!S$;.,/&$!T1$%/0,/&$!Y.'9$!
4STY8!F.3!cJ<cQ<!"#$!*(%/-/$%!7/,0#/$�3!*$,#(%!(+':!%$,$0,3!E0#-80#! 3))<! 0:3,3@! ,#$!
)1$&.'$+0$! ,#$1$(-!F.3! IL<`Q! .*(+;! .''! -.1*3<! C(*).1$%! ,(! ,#$!*(%/-/$%! 7/,0#/$�3!
*$,#(%@!,#$!3$+3/,/&/,:!.+%!3)$0/-/0/,:!(-!,#$!/+%/&/%9.'!h9;('!*$,#(%!-(1!0:3,!%$,$0,/(+!
F.3!bW<KQ!.+%!KJJQ@!1$3)$0,/&$':<!"#$!3$+3/,/&/,:!.+%!3)$0/-/0/,:!(-! ,#$!)(('$%!h9;('!
*$,#(%!-(1!0:3,!%$,$0,/(+!F.3!KK<\Q!.+%!KJJQ@!1$3)$0,/&$':<!
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"#$1$!F.3!+(!0(11$'.,/(+!2$,F$$+!,#$!-.$0.'!30(1$!.+%!,#$!)1$3$+0$!(-!0:3,3<!^(F$&$1@!
,#$1$! F.3! .! 3,1(+;! 0(11$'.,/(+! 2$,F$$+! ,#$! -$0.'! 30(1$! .+%! ,#$! )1$3$+0$! (-!
,1()#(Z(/,$34)PJ<JJK8<!"#/3!0.+!2$!$R)'./+$%!2:!,#$!-.0,!,#.,!,1()#(Z(/,$3!.1$!,#$!-(1*!
(-! *9',/)'/0.,/(+! (-! E0#-80#! 3))<! /+! ,#$! %/;$3,/&$! ,1.0,! .+%! ,#.,@! %91/+;! ;/.1%/.3/3@!
$3)$0/.'':! %91/+;! %/.11#$.'! $)/3(%$3@! ,#$:! 0.+!2$! $R01$,$%!F/,#! -.$0$3<! "1()#(Z(/,$3!
F$1$!-(9+%!/+!IWQ!(-!'/_9/%!-.$0$3!4+!f!`LdK``8@!0(*).1$%!,(!K<\Q!-(9+%!/+!G*('%$%H!
-.$0$3!4+!f!WdbJI8<!"#$1$!F.3!.!#/;#!0(11$'.,/(+!2$,F$$+!,#$!)1$3$+0$!(-!#/;#!502.-0#!
3))<!0(9+,3!.+%!,#$!)1$3$+0$!(-!'/_9/%!3,(('3<!"#$!.;$!(-!,#$!.+/*.'3!#.%!+(!/+-'9$+0$!
(+!,#$!1.,$!(-!/+-$3,.,/(+!2:!E0#-80#,3))<,!
X+*(3-$.+*$!
A1(*! ,#$! 3.*)'$3! 1$0$/&$%@! E0#-80#, 3))<! F.3! %$,$0,$%! (+! IbQ! (-! ,#$! -.1*3! /+! /,3!
,1()#(Z(/,$!(1!0:3,/0!-(1*<!"#$!)1$&.'$+0$!(-!,#$!).1.3/,$!3$$*$%!,(!2$!#/;#$1!(+!%./1:!
-.1*3!,#.+!2$$-!-.1*3<!"#$!)1$&.'$+0$!(-!E0#-80#!3))<!!F.3!-(9+%!,(!2$!\!,/*$3!*(1$!(+!
%./1:! -.1*3! 4+fKLdWW8! ,#.+! 390='$1! -.1*3! 4+fId`W8! -1(*! ,#$! 3.*)'$! 1$0$/&$%<!E-! ,#$!
,#1$$!*$,#(%3@!,#$!*(%/-/$%!7/,0#/$�3!*$,#(%!.''(F$%!2$,,$1!%$,$0,/(+!(-!0:3,3!29,!/3!
+(,!/+%/0.,$%!,(!%$,$0,!,1()#(Z(/,$3<!"#$!,1()#(Z(/,$!-(1*!/3!*(1$!(-,$+!%$,$0,$%!/+!,#$!
%/.11#$.'!-$0$3<!"#$!)(('$%!h9;('!*$,#(%!/3!'$33!3$+3/,/&$!,#.+!,#$!/+%/&/%9.'!.+.':3/3<!
N+01$.3/+;! ,#$!+9*2$1!(-! 3.*)'$3!(&$1! ,#$! ,/*$!0(9'%! /*)1(&$! ,#$!3$+3/,/&/,:!(-! ,#$!
)(('$%!h9;('!*$,#(%<!
!
!
!
!
!
!
!
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!
^_ec+ G+ X5,+ 4)5$%15$.+ *$L+ /)%1.O+ 8)42(*(*6+ :3$-4$%&(*E+ 85)-.15)*E+ '*,+
R(&-)"7*(5+ &)+ %)42'&+ :3$-4$%&(*G-$.(.&'*&+ 2'-2$-v.+ #)5$+ L)-4.+
DS'$4)*%01.+.##OI+(*+%'&&5$O+
!
"-%0+&]! !! 6.,,#$F! O5hh@! h90! D?7>h! @! h(9/3.! Y.+! ]:=!
!
a#J2(%.G2$!
5! 1.+;$! (-! #$'*/+,#! 3)$0/$3! (-,$+! /+-$3,3! '/&$3,(0=@! ,#$! *(3,! 3/;+/-/0.+,! 2$/+;!
;.3,1(/+,$3,/+.'!+$*.,(%$3!4UNS8@!'9+;F(1*3@!.+%!'/&$1!-'9=$3<!"#$3$!).1.3/,$3!0.+!'$.%!
,(!3$&$1$!/''+$33$3!.+%!.1$!.*(+;!,#$!*(3,!0190/.'!%/3$.3$3!'/*/,/+;!;1.Z/+;!19*/+.+,3�!
)1(%90,/(+! ;'(2.'':<! 593,1.'/.+! '/&$3,(0=@! )1$%(*/+.+,':! 2.3$%! (+! ).3,91$! .''! :$.1!
1(9+%@! %(! +(,! $30.)$! -1(*! ,#/3! .+%! .1$! #$.&/':! 291%$+$%! 2:! /+,$1+.'! ).1.3/,$3<! A(1!
%$0.%$3@! #$'*/+,#! /+-$3,.,/(+3! #.&$! 2$$+! 0(+,1(''$%! ,#1(9;#! &.1/(93! 0.,$;(1/$3! (-!
.+,#$'*/+,/03@!$3)$0/.'':!*.01(0:0'/0!'.0,(+$3!46h8<!̂ (F$&$1@!-.1*$13!.+%!&$,$1/+.1/.+3!
F(1'%F/%$! .1$! +(F! $+0(9+,$1/+;! ,1$.,*$+,! -./'91$3! %9$! ,(! .+,#$'*/+,/0! 1$3/3,.+0$@!
3/*/'.1!,(!,#$!/339$!(-!.+,/*/01(2/.'!1$3/3,.+0$<!5*(+;!1(9+%F(1*3@!G#.2(9)%*+,3))<!
(1!2.12$1[3!)('$!F(1*!4OT]8!$R)1$33!*9',/%19;!1$3/3,.+0$<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!
F.3! ,(! /+&$3,/;.,$! ,#$! '$&$'!(-! 1$3/3,.+0$! ,(!.&$1*$0,/+3!.+%!*(R/%$0,/+! /+! '/&$3,(0=!
+$*.,(%$3! .+%! ,(! %$*(+3,1.,$! ,#$! $--$0,/&$+$33! (-! .+! /&$1*$0,/+@! 0'(139'(+@! .+%!
+/,1(R:+/'!0(*2/+.,/(+!4)1/*.1/':!93$%!-(1!'/&$1!-'9=$!0(+,1('8!,(!.'3(!0(+,1('!/&$1*$0,/+M
1$3/3,.+,!OT]!/+-$0,/(+!/+!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
5,!,#$!D$).1,*$+,!(-!T1/*.1:!N+%93,1/$3!(-!S$F!B(9,#!].'$3!/+/,/.,/&$!.+%!h(0.'!h.+%!
B$1&/0$!(-!".2'$'.+%3@!IbJ!:(9+;!0.,,'$!F$1$!)910#.3$%!(+!WK!)1()$1,/$3!.+%!0.*$!/+,(!
.+! $R)$1/*$+,.'! ;(&$1+*$+,! -.1*<! "#$! 0.,,'$! #.%! 2$$+! $R)(3$%! ,(! 3)(+,.+$(93!
).1.3/,/0!/+-$3,.,/(+3!(+!,#$/1!)1()$1,:!(-!(1/;/+<!"#$!F(1*!$;;!0(9+,!4]>C8!.+%!OT]!
$;;!0(9+,!4OT]>C8!$3,/*.,$%!,#$!).1.3/,/0!/+-$3,.,/(+<!N+!)1$M,1$.,*$+,!4DMK\8@!.+/*.'3!
F$1$! ,$3,$%@! .+%! ,#$! )()9'.,/(+! F.3! 3,1.,/-/$%! 2.3$%! (+! ]>C<! 5+/*.'3! F$1$! ,#$+!
1.+%(*':!.''(0.,$%!,(!#.&$!$_9.'!*$.+!]>C!)$1!;1(9)<!O$3/%$3!,#$!0(+,1('!;1(9)!4O8@!
3/R!,1$.,*$+,!;1(9)3!F$1$!%$-/+$%g!N&$1*$0,/+!KQ!4U8@!N&$1*$0,/+!KQ!)'93!0'(139'(+!KJQ!
4D8@!D(1.*$0,/+!KQ!4A8@!6(R/%$0,/+!KQ!4>8@!6(R/%$0,/+!KJQ!4C8@!.+%!N&$1*$0,/+!J<LWQ!
)'93!C'(139'(+!L<WQ!)'93!S/,1(R:+/'!`\Q!458<!5''!,1$.,*$+,3!F$1$!;/&$+!2:!/+V$0,/(+!(+!
DJ<!5+/*.'3!F$1$!,#$+!,$3,$%!(+!DK\@!DIa@!D\I!.+%!DL`<!
P2$-3%$!
N+!)1$M,1$.,*$+,@!0()1(30()/0!.+.':3/3!1$&$.'$%!,#.,!,#$!).1.3/,/0!)()9'.,/(+!F.3!*.%$!
(+!LKQ!:(($.-0#,3))<@!`LQ!G#.2(9)%*+,3))<@!F+".-"#/0#;,.+%!F.+($%#/(+"(2*9,3))<!
-(1!,#$!1$*./+/+;!3)$0/$3<!!N+!.+/*.'3!,1$.,$%!F/,#!6h!.3!3/+;'$!.0,/&$!(1!0(*2/+$%!F/,#!
0'(139'(+!4C@>@A@U!m!D8@!]>C!%$0'/+$%!2:!`I@!\L@!Wb@!.+%!a`Q@!1$3)$0,/&$':@!-1(*!DJ!,(!
DK\<!]>C! 1$%90,/(+!F.3! .'3(! (23$1&$%! /+! ,#$!5! ;1(9)! 4acQ8! .+%! ,#$! 0(+,1('! ;1(9)!
4KLQ8<! N+!.''!;1(9)3@!]>C! /+01$.3$%!2:!DIa!.+%! ,#$+!)1(;1$33/&$':!%$0'/+$%<!O:!DL`@!
]>C!1$%90,/(+!&3!DJ!F.3!Wb@ab@L`@`L!.+%!LaQ!-(1!;1(9)3!C@>@A@U@!.+%!D@!1$3)$0,/&$':<!
7$;.1%/+;!OT]!$;;!0(9+,@!1$%90,/(+!lcbQ!F.3!(23$1&$%!2:!DK\!F/,#!.+!.))'/0.,/(+!(-!
6(R/%$0,/+! KQ! 4;1(9)! >@! ccQ8@! 6(R/%$0,/+! KJQ! 4;1(9)! C@! KJJQ8@! .+%!
S/,1(R:+/'dC'(139'(+dN&$1*$0,/+!4;1(9)!5@!KJJQ8<!OT]>C!3'/;#,':!/+01$.3$%!(+!DIa!/+!.''!
;1(9)3!29,!;1(9)!5!4KJJQ8<!O:!DL`@!,#$!1$3/%9.'!OT]>C!F.3!a`Q!-(1!6(R/%$0,/+!KQ!4>8@!
c\Q!-(1!6(R/%$0,/+!KJQ!4C8@!.+%!aWQ!-(1!,#$!0(*2/+$%!3('9,/(+!(-!S/,1(R:+/'!
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X+*(3-$.+*$!
"#/3! 3,9%:! 0(+-/1*3! ,#.,! .&$1*$0,/+! 1$3/3,.+0$! /3!F/%$3)1$.%! /+! 593,1.'/.! .+%! $.3/':!
+(,/0$.2'$!2:!0.,,'$!)1(%90$13<!"#$!)1$%(*/+.+0$!(-!:(($.-0#,3))<!.+%!,#$!#/;#!'$&$'!(-!
1$3/3,.+0$! ,(! .+,#$'*/+,/03! /+! ,#/3! ;1(9)! 0(*)1(*/3$3! ,#$! $--$0,/&$+$33! (-! .''!
*.01(0:0'/0! '.0,(+$3@! /+0'9%/+;! 6(R/%$0,/+<! "#$! 0(*2/+.,/(+! (-!
S/,1(R:+/'dC'(139'(+dN&$1*$0,/+! F.3! #/;#':! $--$0,/&$! .;./+3,! /&$1*$0,/+M1$3/3,.+,!
G#.2(9)%*+! 3))<!F/,#!.+!$--/0.0:!(-!KJJQ!.,!DK\@! /%$+,/0.'! ,(!,#$!$--/0.0:!(23$1&$%!
F/,#!KJQ!6(R/%$0,/+<!?3/+;!.!S/,1(R:+/'M0(+,./+/+;!-(1*9'.,/(+@!F/,#!.!*$0#.+/3*!(-!
.0,/(+!%/--$1$+,! -1(*! ,#.,!(-! ,#$!6h3@!F/''! '/=$':!#$')! ,(!)1('(+;! ,#$!$--$0,/&$!93$!(-!
*(R/%$0,/+!-(1!G#.2(9)%*+!0(+,1('!/+!593,1.'/.+!.+/*.'!#$.',#!)1(;1.*3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_ef+ G+ !//(%'%7+ )/+ '*+ (*i$%&'25$+ %)42(*'&()*+ )/+R(&-)"7*(5E+ 85)-.15)*+ '*,+
:3$-4$%&(*+'6'(*.&+&-(%5'2$*,'P)5$G-$.(.&'*&+5(3$-+/51N$+DW'.%()5'+0$#'&(%'I+
!
"-%0+&]! !! 6.,,#$F! O5hh@! h90! D?7>h! @! h(9/3.! Y.+! ]:=!
!
a#J2(%.G2$!
h/&$3,(0=!.1$!(-,$+!)'.;9$%!2:!&.1/(93!#$'*/+,#!3)$0/$3@!,#$!*(3,!3/;+/-/0.+,!(-!F#/0#!
.1$!;.3,1(/+,$3,/+.'!+$*.,(%$3@! '9+;F(1*3@!.+%! '/&$1!-'9=$3!4hA8<!593,1.'/.+! '/&$3,(0=@!
F#/0#!)1/*.1/':!1$':!(+!).3,91$!:$.1M1(9+%!.1$!#$.&/':!291%$+$%!2:!/+,$1+.'!).1.3/,$3<!
B,9%/$3! #.&$! /%$+,/-/$%! *9',/M%19;! 1$3/3,.+0$! 4.&$1*$0,/+@! 2$+Z/*/%.Z('$@! .+%!
'$&.*/3('$8! /+! #$'*/+,#3!(+! .! #/;#!)1()(1,/(+!(-! -.1*3@! .+%! 1$3/3,.+0$! ,(! '/&$1! -'9=$!
,1$.,*$+,3!#.3!.'3(!2$$+! /%$+,/-/$%! /+!0.,,'$! -.1*3! /+!593,1.'/.<!6./+':@! 1$3/3,.+0$!,(!
,1/0'.2$+%.Z('$! 4"Or8! /3! 0(+0$1+/+;! .+%!*93,! 2$! 3$1/(93':! 0(+3/%$1$%<! "#$! /+V$0,.2'$!
%19;! S/,1(R:+/'! /3! 0'.33/0.'':! 1$0(**$+%$%! -(1! 0(+,1(''/+;! *9',/)'$! ).1.3/,$3! .,! ,#$!
3,.+%.1%!.&$1.;$!%(3$!(-!KJ!*;d=;!O]@!39209,.+$(93':@! /+0'9%/+;! '.,$!%$&$'()*$+,!
3,.;$3!(-!hA<!N,!/3!.'3(!=+(F+!,#.,!S/,1(R:+/'!.+%!C'(139'(+!.0,!3:+$1;/3,/0.'':!/+!2(,#!.%9',!
.+%! /**.,91$! 3,.;$3! (-! ,#$! ).1.3/,$<! "#/3! 3,9%:! $&.'9.,$%! ,#$! $--$0,/&$+$33! (-! .+!
N&$1*$0,/+@!C'(139'(+@!.+%!S/,1(R:+/'!0(*2/+.,/(+!,(!0(+,1('!,1/0'.2$+%.Z('$M1$3/3,.+,!B7,
%.$#"0)#!/+-$0,/(+!/+!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
A(1,:M,F(! :(9+;! -$*.'$! 0.,,'$! F$1$! )910#.3$%! .+%! ,1.+3)(1,$%! ,(! .+! $R)$1/*$+,.'!
3,.,/(+<! "F$+,:! %.:3! 4DMIJ8! )1/(1! ,(! 2$;/++/+;! ,#$! 3,9%:@! ,#$! .+/*.'3! F$1$! ;/&$+! .!
*/R,91$!(-!,1/0'.2$+%.Z('$!.+%!'$&.*/3('$!.+%!3,1.,/-/$%!2.3$%!(+!,#$/1!F$/;#,!,(!-(1*!
3$&$+!;1(9)3!F/,#!3/*/'.1!0#.1.0,$1/3,/03<!"F(!%.:3!4DMI8!2$-(1$!,#$!3,.1,!(-!,#$!,1/.'@!
.+/*.'3!F$1$!,$3,$%!4-$0.'!$;;!0(9+,!.+%!$;;!/%$+,/-/0.,/(+8!.+%!1$;.1%$%!.3!-1$$!(-!B7,
%.$#"0)#!/+-$3,.,/(+<!E+!DJ@!,#$!0.,,'$!F$1$!F$/;#$%!.+%!/+-$3,$%!F/,#!.))1(R/*.,$':!
\`J!*$,.0$10.1/.$!(-,B7,%.$#"0)#!-1(*!.+!593,1.'/.+!3,1./+!1$3/3,.+,!,(!,1/0'.2$+%.Z('$<!
"#$!3,9%:�3!$+%)(/+,3!F$1$!,#$!,(,.'!+9*2$1!(-!'/&$!-'9=$3!/+!,#$!'/&$1@!+9*2$1$%!.,!,#$!
3'.9;#,$1#(93$!4Dca8@!.+%!,#$!-$0.'!$;;!0(9+,!4A>C8!,$3,$%!$&$1:!F$$=@!-1(*!DWJ!,(!,#$!
$+%!4DWW@!Da\@!DcK@!.+%!Dca8<!5+/*.'3!F$1$!.''(0.,$%!,(!.!,1$.,*$+,!;1(9)!.+%!%(3$%!
(+!DK\@!DIa!(1!Da\<!E+$!;1(9)!F.3!93$%!.3!.!+$;.,/&$!0(+,1('!4C"7h8<!"F(!;1(9)3!(-!
.+/*.'3! F$1$! ,1$.,$%! (+! ,#$! 3.*$! %.:! 29,!F/,#! .! %/--$1$+,!*$%/0/+$<! E+! DK\@! ,F(!
;1(9)3! (-! .+/*.'3! F$1$! ,1$.,$%! F/,#! $/,#$1! S/,1(R:+/'dC'(139'(+! 4S"ndChE8! (1!
S/,1(R:+/'dC'(139'(+d/&$1*$0,/+!4S"ndChEdNY68!2:!/+V$0,/(+<!E+!DIa@!,F(!(,#$1!;1(9)3!
F$1$! ;/&$+! "Or! (1! S"ndChE<! E+! Da\@! ,#$! ,F(! 1$*./+/+;! ;1(9)3! F$1$! ,1$.,$%! F/,#!
S"ndChE!(1!S"ndChEdNY6<!
P2$-3%$!
53!$R)$0,$%@!,#$!"Or!,1$.,*$+,!%/%!+(,!0(+,1('!,#$!%/3$.3$<!U$(*$,1/0!*$.+!'/&$!'/&$1!
-'9=$! 0(9+,3! F$1$! aI<\! .+%! KIc<`! /+! C"7h! .+%! "OrM,1$.,$%! .+/*.'3@!
1$3)$0,/&$':<!! "1$.,*$+,3! ;/&$+! K\! %.:3! .-,$1! /+-$3,.,/(+! 3/;+/-/0.+,':! 1$%90$%!
).1.3/,/3*@!29,!,#$!1$%90,/(+!(-!,#$!).1.3/,/0!'(.%!+$&$1!.0#/$&$%!*(1$!,#.+!cbQ@!F/,#!
.! 1$3/%9.'! /+-$3,.,/(+!(-!b!.+%!W<W! '/&$! -'9=$3! -(1!S"ndChE!.+%!S"ndChEdNY6!;1(9)3@!
1$3)$0,/&$':<!"1$.,*$+,3!0(*2/+/+;!S"ndChE!4F/,#!(1!F/,#(9,!NY68!F$1$!-(9+%!,(!2$!
).1,/09'.1':!$--$0,/&$!F#$+!;/&$+!Ia!%.:3!.-,$1!/+-$3,.,/(+!-(1!,#$!/**.,91$!3,.;$3!.+%!
a\!%.:3!(+!.%9',!-'9=$3@!F/,#!;$(*$,1/0!*$.+!-'9=$!0(9+,3!2$'(F!J<b@!lccQ!1$%90,/(+!
(-!.%9',!-'9=$!/+!,#$!'/&$1<!
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53!$R)$0,$%@!A>C!0(+3,.+,':!/+01$.3$%!/+!,#$!0(+,1('!.+%!"OrM,1$.,$%!;1(9)3!(&$1!,#$!
3,9%:! )$1/(%<! N+,$1$3,/+;':@! $;;! 3#$%%/+;! 3#.1)':! %1())$%!/+! S"ndChE! .+%!
S"ndChEdNY6M,1$.,$%! .+/*.'3!F#$+! ,1$.,$%! (+! Da\! 0(*).1$%! ,(! "Or! .+%! 0(+,1('3<!
]#$+! ,#$! 3.*$! %19;3! F$1$! ;/&$+! (+! DK\@! A>C! 3'(F':! /+01$.3$%! 9+,/'! Da\@! ,#$+!
)'.,$.9$%<!]#$+!S"ndChE!F.3!.%*/+/3,$1$%!(+!DIa@!A>C!1$*./+$%!+9''!9+,/'!,#$!3,9%:[3!
$+%<!
X+*(3-$.+*$!
N+! 0.,,'$! $R)(3$%! ,(! ,1/0'.2$+%.Z('$M1$3/3,.+,! A.30/('.! #$).,/0.@! .! 0(*2/+.,/(+! (-!
S/,1(R:+/'!.+%!C'(139'(+!.+%d(1!/&$1*$0,/+!0.+!.0#/$&$!*(1$!,#.+!ccQ!1$%90,/(+!(-!,#$!
'/&$1!/+-$3,.,/(+!F#$+!.))'/$%!,(!.+/*.'3!/+-$3,$%!2:!.%9',!-'9=$3!(1!IaM%.:3!'.1&.<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^^d+ G+ KL)+ %5(*(%'5+ .&1,($.+ &)+ $3'51'&$+ &0$+ $//(%'%7+ )/+ '+ *)3$5+ .121*(&+
3'%%(*$+(*+&0$+-$,1%&()*+)/+%5(*(%'5+.(6*.+D(O$O+,('--0$'I+%'1.$,+27+8O+#'-314+
(*/$%&()*.+(*+*$)*'&'5+%'53$.+
!
"-%0+&]! !! U$$1,! Y$1,$+,$+@! 6.1,/+$! 7$/V+%$13@! 6.1=! &.+! 7((3*.'$+@! ^.+3! ^(',3'.;@!
B93.+! 51,3@! B9Z.++$! T$'@! D/&/+$! D9-Ü@! 6.1/.++$! e..3#($=@! C#1/3,()#$! 7(:@! S/0('.3!
^$1*.+@! 5'-1$%(! "$/R$/1.!
!
a#J2(%.G2$!
S$(+.,.'! C.'-! D/.11#$.! 4SCD8! '$.%3! ,(! 0.'-! *(1,.'/,:! /+! 0.,,'$! /+%93,1/$3! F(1'%F/%$<!
:-&$"(+$(-080*2,$#-4*2!4:7,$#-4*28!0.93$3!.!'.1;$!)1()(1,/(+!(-!,#$3$!SCD!0.3$3<!
5! 1$0$+,! %/30(&$1:! (-! .! ;':0()$),/%$! 4UT8! $)/,()$! (+! ,#$! :-&$"(+$(-080*2! ).1.3/,$!
1$0(;+/Z$%!2:!.!*(+(0'(+.'!.+,/2(%:!#.3!'$%!,(!,#$!%$&$'()*$+,!(-!,#$!UT\J!3929+/,!
&.00/+$!4O#.'0#.+%1.@!IJI`8<!]#$+!-9,91$!%.*3!.1$!&.00/+.,$%!F/,#!,#/3!&.00/+$@!,#$:!
;$+$1.,$! .+,/2(%/$3! .;./+3,! U)\J! .+%! )1(%90$! .+,/2(%:M$+1/0#$%! 0('(3,19*! F#/0#@!
F#$+!0(+39*$%!2:!+$F2(1+!0.'&$3@!1$%90$3!0'/+/0.'!3/;+3@!390#!.3!%/.11#$.@!0.93$%!2:!
:7, $#-4*2<! "#/3! &.00/+$! xO(&/'/3! C1:),/9*ïy!#.3! 3#(F+! /,3! 3.-$,:! .+%!$--/0.0:! /+! )1$M
0'/+/0.'!3,9%/$3<!"(!$&.'9.,$!/,3!$--$0,/&$+$33!/+!.+/*.'3!/+!,#$!-/$'%@!,F(!0'/+/0.'!3,9%/$3!
F$1$!0(+%90,$%<!!!
R'%2&.'3!'*,!A2%0+,$!
"F(!*9',/3/,$@!1.+%(*/Z$%@!+$;.,/&$!0(+,1(''$%!.+%!%(92'$M2'/+%!0'/+/0.'!3,9%/$3!F$1$!
0(+%90,$%!,(!$&.'9.,$!,#$!$--/0.0:!(-!,#/3!&.00/+$!/+!,#$!)1$&$+,/(+!(-!:7,$#-4*2!0.93$%!
%/.11#$.!/+!%./1:!.+%!390='/+;!0.'&$3<!B,9%:!.9,#(1/3.,/(+3!F$1$!(2,./+$%!.+%!-(''(F/+;!
-.1*! 301$$+/+;! a! %./1:! -.1*3! /+! ,#$! S$,#$1'.+%3! .+%! a! 2$$-! -.1*3! /+! A1.+0$! F$1$!
3$'$0,$%!-(1!/+0'93/(+<!5''!-.1*3!#.%!.!0(+-/1*$%!#/3,(1:!(-!01:),(3)(1/%/(3/3!/+!:(9+;!
0.'&$3<!"#$!.+/*.'3!&.00/+.,$%!/+!,#$3$!3,9%/$3!F$1$!#$.',#:!0(F3!.+%!#$/-$13!2$,F$$+!
KJ! .+%! L! F$$=3! 2$-(1$! ,#$! $R)$0,$%! %.,$! (-! 0.'&/+;<! B,9%:! ,1$.,*$+,! 0(+3/3,$%! (-!
39209,.+$(93!.))'/0.,/(+!(-!(+$!%(3$!(-!xO(&/'/3!C1:),/9*y!&.00/+$!/+!,#$!+$0=!-(1!,#$!
,$3,!;1(9)@!.+%!3.'/+$!3('9,/(+!/+!,#$!0(+,1('!;1(9)<!"#$!,1$.,*$+,!F.3!1$)$.,$%!.-,$1!\!
F$$=3<! 5+/*.'3! F$1$! 1.+%(*':! .33/;+$%! ,(! ,#$! 3,9%:! ;1(9)3! KgK@! 3,1.,/-/$%! 2:! 3/,$<!
C.'&$3@!2(1+!-1(*!,#$!3,9%:!%.*3!F$1$!.9,(*.,/0.'':!/+0'9%$%!/+!,#$!3,9%:@!29,!$R0'9%$%!
-1(*!%.,.!.+.':3/3!/+!0.3$!,#$:!1$0$/&$%!0('(3,19*!-1(*!.+:!(,#$1!,#.+!,#$/1!(F+!%.*<!
5''!%.*3!/+!,#$!3,9%:!F$1$!0(+0911$+,':!&.00/+.,$%!F/,#!xO(&/'/3ï!7(,.&$0ï!C(1(+.y!,(!
*/+/*/Z$!,#$!$--$0,!(-!(,#$1!SCD!0.93$3<!D./1:!0.'&$3!F$1$!-$%!F/,#!.,!'$.3,!`!'/,1$3!(-!
0('(3,19*!F/,#/+!\!#(913!.-,$1!2/1,#<!E+!,#$!3923$_9$+,!%.:3!.,!'$.3,!K!4%.:!K8!.+%!J<b!
4%.:!IM\8!'/,1$3!F$1$!-$%<!N+!,#$!390='/+;!#$1%3@!0.'&$3!F$1$!.''(F$%!,(!390='$!,#$/1!%.*!
.%!'/2/,9*!-(1!.,!'$.3,!,#$!-/13,!\!%.:3!(-!'/-$<!
"#$!)91)(3$!(-! ,#$3$!3,9%/$3!F.3! ,(!%$,$0,! 1$%90,/(+!(-! ,#$! /+0/%$+0$@! 3$&$1/,:@!.+%!
%91.,/(+!(-!%/.11#$.!/+!0.'&$3!%1/+=/+;!0('(3,19*!-1(*!&.00/+.,$%!%.*3<!5%%/,/(+.'':@!
,#$!;$+$1.'!#$.',#!.+%!+9*2$1!(-!,1$.,*$+,3!.;./+3,!%/.11#$.!F.3!0(*).1$%!2$,F$$+!
,#$! 3,9%:! ;1(9)3! .+%! ,(! 0(+-/1*! ,#$! .+,/2(%:! 1$3)(+3$! ,(! &.00/+.,/(+@! 0('(3,19*!
3.*)'$3! (-! .''! %.*3! F$1$! ,$3,$%! -(1! .+,/2(%/$3! .;./+3,! ,#$! U)\J! )1(,$/+! (-! :7,
$#-4*2<!!T.33/&$!,1.+3-$1!(-!.+,/2(%/$3!F.3!,$3,$%!2:!.+.':3/+;!,#$!0.'&$3[!3$19*!.-,$1!
0('(3,19*!/+,.=$<!"(!.33$33!,#$3$!).1.*$,$13@!.''!0.'&$3!F$1$!30(1$%!-(1!;$+$1.'!#$.',#@!
-$$%!/+,.=$!.+%!-$0.'!0(+3/3,$+0:!4A08∏!%./':!%91/+;!IK!%.:3!.-,$1!2/1,#<!
!
P2$-3%$!
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"#$! )1(,$0,/&$! $--$0,! (-! &.00/+.,/(+! F.3! 3#(F+! /+! ,#$! (%%3! 1.,/(3! -(1! ,#$! $--/0.0:!
).1.*$,$13! /+! 2(,#! /+%$)$+%$+,! 3,9%/$3<! !"#$3$! F$1$! /+! -.&(91! (-! ,#$! 0.'&$3! -1(*!
&.00/+.,$%! %.*3<! N+! ,#$! %./1:! 3,9%:@! ,#$! 0.'&$3! -1(*! &.00/+.,$%! %.*3! #.%! I`Q! '$33!
0#.+0$!(-!%/.11#$.!4A0!30(1$!≤I8@!.+%!/+!0.3$!(-!%/.11#$.@!,#$:!#.%!`\Q!'$33!0#.+0$!(-!
3$&$1$!%/.11#$.!4A0!30(1$3!≤!`8!.+%!ILQ!'$33!0#.+0$!(-!#.&/+;!:-&$"(+$(-080*2!/+!,#$/1!
-$0$3<!"#$!0.'&$3!-1(*!,#$!,$3,!;1(9)!.'3(!#.%!I\Q!'$33!0#.+0$!(-!30(1/+;!lJ!4+(,!#$.',#:8!
/+!,#$!"(,.'!C'/+/0.'!B0(1$!4"CB!f!39*!(-!,#$!%./':!-.$0.'!0(+3/3,$+0:@!;$+$1.'!#$.',#!.+%!
-$$%! /+,.=$! 30(1$38@! .3! F$''! .3! ILQ! '$33! 0#.+0$! (-! 1$_9/1/+;! ,1$.,*$+,! .;./+3,!
%/.11#$.<!!5%%/,/(+.'':@!,#$!.&$1.;$!%91.,/(+!(-!,#$!%/.11#$.!$)/3(%$3!F.3!3/;+/-/0.+,':!
1$%90$%!-1(*!I<I!%.:3!/+!,#$!0(+,1('!;1(9)!,(!K<L!%.:3!/+!,#$!,$3,!;1(9)!46/R$%!*(%$'!
5SEY5!)fJ<J`JJ8<!
>&$+! ,#(9;#! /+! ,#$! -.1*3!(-! ,#$! 390='/+;! 0.'&$3! ,#$! /+0/%$+0$!(-!%/.11#$.!F.3!*90#!
'(F$1!,#.+!.+,/0/).,$%@!.'3(!/+!,#/3!3,9%:!,#$!3.*$!).1.*$,$1!30(1$3!.''!3#(F$%!'(F$1!
,1$+%3!/+!,#$!0.'&$3!(-!,#$!&.00/+.,$%!;1(9)3<!
5%%/,/(+.'':@!/+!2(,#!3,9%/$3!,#$!'$&$'3!(-!.+,/2(%/$3!.;./+3,!U)\J!F$1$!*.1=$%':!#/;#$1!
/+!0('(3,19*!.3!F$''!.3!0.'&$3[!3$19*!/+!,#$!&.00/+.,$%!;1(9)3!0(*).1$%!,(!,#$!0(+,1('!
;1(9)3<!
X+*(3-$.+*$!
E&$1.''@! ,#$3$! 1$39',3! 0(+-/1*! ,#.,! ,#/3! +$F':! %$&$'()$%! &.00/+$! /3! $--/0.0/(93! /+!
*/,/;.,/+;!,#$!/*).0,!(-!:7,$#-4*2!0.93$%!%/.11#$.!/+!+$(+.,.'!0.'&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^Y_+G+!//(%'%7+)/+'+W51'P1-)*E+805)-#7-(/).E+87#$-4$&0-(*E+'*,+J(#$-)*75+
21&)"(,$+ %)42(*'&()*+ (*+ %)*&-)55(*6+ &0$+ %'&&5$+ &(%N+ D<0(#(%$#0'51.+
4(%-)#51.I+(*+4)(.&+&-)#(%'5+'-$'.+)/+M$"(%)+
!
"-%0+&]! !! >'/3$(! Y>h5rCE@! O19+(! BNYN>7N! D>! hN65@! 6.1/$'! 5U?Nh57! DE6NSU?>r!
!
a#J2(%.G2$!
"/0=3!#.1*!*(1$!,#.+!WbQ!(-!,#$!F(1'%�3!2(&/+$!)()9'.,/(+@!.+%!6$R/0(!/3!+(!$R0$),/(+<!
"#$! -1$_9$+,! 93$! (-! .0.1/0/%$3! #.3! '$%! ,(! ,#$! 3$'$0,/(+! (-! 1$3/3,.+,! 0.,,'$! ,/0=!
4d%0$0).$%#'*+,20)-($'*+8! )()9'.,/(+3<! U/&$+! ,#$! /+01$.3/+;! /+$--$0,/&$+$33! (-!*.V(1!
0#$*/0.'! 0(*)(9+%3! -(1! ,/0=! 0(+,1('@! 3(*$! 1$3$.10#$13! #.&$! 39;;$3,$%! 93/+;!
0(*2/+.,/(+3! (-! .0,/&$! /+;1$%/$+,3! ,(! 3$$=! 3:+$1;/3*! 2$,F$$+! ,#$*! .+%! (&$10(*$!
1$3/3,.+0$!,(!.0.1/0/%$3<!"#$!(2V$0,/&$!F.3!,(!.33$33!,#$!$--/0.0:!(-!,()/0.'!.))'/0.,/(+!
(-! .! )1(%90,! 2.3$%! (+! I<bQ! A'9.Z91(+@! WQ! C#'(1):1/-(3@! LQ! C:)$1*$,#1/+@! .+%! LQ!
T/)$1(+/'!29,(R/%$!/+!%(3$3!(-!K!*'dKJ!=;!(-!2(%:!F$/;#,!-(1!,#$!0(+,1('!(-!+.,91.'!0.,,'$!
,/0=!/+-$3,.,/(+3!/+!,#$!*(/3,!6$R/0.+!,1()/03<!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:! F.3! 0(+%90,$%! /+! *(/3,! ,1()/0.'! 3(9,#$.3,$1+! 6$R/0(@! F#$1$! 2/(,/0!
0(+%/,/(+3!.''(F!0.,,'$! ,/0=!)()9'.,/(+3! ,(! ,#1/&$! ,#1(9;#(9,! ,#$!:$.1<! A(1,:!B/*21.#!
2$$-!0(F3!F/,#!0.'&$3!F$1$!$R$*),$%!-1(*!).1.3/,$!0(+,1('!-(1!IK!%.:3!2$-(1$!,#$!3,.1,!
(-!,#$!3,9%:<!"#$!.+/*.'3!F$1$!=$),!(+!).3,91$!.+%!2$0.*$!+.,91.'':!/+-$3,$%!2:!,#$!
0.,,'$!,/0=@!.+!$+%$*/0!).1.3/,$!(-!,#/3!.1$.<!E+!%.:!Z$1(@!;1(9)3!F$1$!3,1.,/-/$%!2.3$%!
(+!,#$!.&$1.;$!+9*2$1!(-!$+;(1;$%!,/0=3!4∂!"!\<J!**8!_9.+,/-/$%!(+!%.:!MK@!2$-(1$!cgJJ!
.*<!"#$!0(F3!F$1$!1.+%(*':!%/&/%$%!/+,(!,#$!0(+,1('!;1(9)!4C@!+fIJ!.+/*.'38!.+%!,#$!
$R)$1/*$+,.'!;1(9)!4"@!+fIJ8<!"#$!$R)$1/*$+,.'!;1(9)!1$0$/&$%!.!%(3$!(-!.!0(**$10/.'!
.0.1/0/%$!2:!.!)(91M(+!.))'/0.,/(+!.,!,#$!1.,$!(-!K*'dKJ=;!4AE7"Neï\@!Y/12.0@!6$R/0(8@!
F#/'$! ,#$! C(+,1('! ;1(9)! 1$0$/&$%! .! 3.'/+$! 3('9,/(+<! "#$! +9*2$1! (-! .%9',! ,/0=3! F.3!
_9.+,/-/$%!(+!%.:3!`@!W@!K\@!Ia@!.+%!`b!.-,$1!,1$.,*$+,<!5''!.+/*.'3!F$1$!/+3)$0,$%!-(1!
.+:!1$'.,$%!.%&$13$!1$.0,/(+3!(+!,#$!%.:!(-!,1$.,*$+,!.+%!%91/+;!*$.391$*$+,3<!"#$!
+9*2$1!(-!,/0=3!(+!,#$!.+/*.'3!/+!;1(9)3!C!.+%!"!F.3!0(*).1$%!93/+;!B,9%$+,�3!"M,$3,!
.+%!F.3!0(+3/%$1$%!3/;+/-/0.+,':!%/--$1$+,!F#$+!)PJ<Jb<!
P2$-3%$!
D91/+;!,#$!,$3,@!0.,,'$!/+!2(,#!;1(9)3!0.11/$%!,/0=3<!E+!%.:!MK!.+%!%.:!`@!,#$1$!F$1$!+(!
3/;+/-/0.+,! %/--$1$+0$3! 2$,F$$+! ,1$.,*$+,! ;1(9)3<! ^(F$&$1@! .! 3/;+/-/0.+,':! 4TPJ<JK8!
'(F$1!+9*2$1!(-!,/0=3!F.3!(23$1&$%!(+!,1$.,$%!.+/*.'3!-1(*!%.:!W!4Ia<b!ì!\!&3<!WcìK\<`!
,/0=3@!-(1!;1(9)!"!.+%!C@!1$3)$0,/&$':8!,(!%.:!`b!4bW<I!ì!K\<W!&3!`J\<cì\I<a!,/0=38@!F/,#!.!
+.%/1!(+!%.:!IK!4\<I!ì!J<c!&3<!bJ<`ìKI<`!,/0=38<!"/0=!0(9+,3!F$1$!+(,!0(''$0,$%!.-,$1!%.:!
`b@!.3!)'.++$%<!
X+*(3-$.+*$!
53!*$+,/(+$%!2:!(,#$13@!,#$!)1(%90,�3!0(*2/+.,/(+!(-!.0.1/0/%$!3923,.+0$3!#.3!.!#/;#$1!
,(R/0!$--$0,!(+!,#$!0.,,'$!,/0=!,#.+!,#$!/+;1$%/$+,3!93$%!/+%$)$+%$+,':<!N,!/3!%/--/09',!-(1!
.!3/+;'$M.0,/&$!,()/0.'!.0.1/0/%$!,(!.0#/$&$!390#!1$39',3!/+!,#$!0(+,$R,!(-!d%720)-($'*+�3!
1$3/3,.+0$!,(!.0.1/0/%$3<!"#$1$-(1$@!%19;3!3#(9'%!2$!0(*2/+$%!,(!'/*/,!,#$!$1(3/(+!(-!,#$!
$--/0.0:!(-!$.0#!.0,/&$!3923,.+0$<!5!)$1/(%/0!.33$33*$+,!(-!,#$!3$+3/,/&/,:!(-!,#$!).1.3/,$!
,(!,#$!%/--$1$+,!.0,/&$!/+;1$%/$+,3!.+%!,#$/1!0(*2/+.,/(+!3#(9'%!2$!0.11/$%!(9,!/+!$.0#!
'/&$3,(0=!()$1.,/(+<!N+&$3,/;.,/(+3!3#(9'%!$+391$!.!2.'.+0$!2$,F$$+!.+/*.'!#$.',#!.+%!
3.-$,:!.3!F$''!.3!$+&/1(+*$+,.'!3.-$,:<!
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^^Y`+G+M(5N+#-),1%&()*+(*+,'(-7+%)L.+L(&0+*'&1-'5+(*/$%&()*+27+*$4'&),$.E+
'/&$-+&-$'&4$*&+L(&0+(*i$%&'25$+Yw+$#-(*)4$%&(*+(*+&0$+#$-(#'-&14+
!
"-%0+&]!!!C.1'(3!A$1+.+%$3!C.1&.'#(@!5+.!C1/3,/+.!A/;9$/1$%(@!h90.3!D/.3@!".'$3!C(1%$/1(@!
6.10(3! 6.t.00(@! 7(;$1/(! 7(33/@! T$%1(! T/+#(@! D.*/$+! 50#.1%!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-! ,#/3! 3,9%:!F.3! ,(!$&.'9.,$! ,#$!$--$0,!(-!(+$!.%*/+/3,1.,/(+!(-!.!IQ!
/+V$0,.2'$!$)1/+(*$0,/+!(+!*/'=!)1(%90,/(+!/+!)$1/).1,9*!%./1:!0(F3!+.,91.'':!/+-$0,$%!
2:!;.3,1(/+,$3,/+.'!+$*.,(%$3<!
"#.+=3g!C$&.!5+/*.'!^$.',#@!O/(,1.+!M!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
E+$! #9+%1$%! .+%! +/+$,:! ,F(! 4KcI8! #$.',#:! .+%! )1$;+.+,! %./1:! -$*.'$3@! -1(*! -/&$!
%/--$1$+,! #$1%3@! *.+.;$%! 9+%$1! $R,$+3/&$! 0(+%/,/(+3! 4).3,91$8@! +(,! ,1$.,$%! F/,#!
$+%$0,(0/%$3! /+! ,#$! '.3,! KIJ! %.:3! (1!F/,#! 3)$0/-/0! .+,#$'*/+,/03! /+! ,#$! '.3,! LJ! %.:3@!
F$1$!!1.+%(*':!.''(0.,$%!.00(1%/+;!,(!,#$/1!).1/,:!/+,(!,F(!;1(9)3g!5!4SfcL8!!/+V$0,.2'$!
IQ!>)1/+(*$0,/+!M!K!*hdKJJ!=;!2(%:!F$/;#,!BC!4IJJ!*0;d=;!2(%:!F$/;#,8!.+%!O!4SfcL8!
K!*hdKJJ!=;!2(%:!F$/;#,!(-!,#$!)'.0$2(!(-!,#$!0(**$10/.'!)1(%90,@!BC<!"#$!,1$.,*$+,3!
F$1$! ;/&$+! /+! ,#$! )$1/).1,9*! )$1/(%! 42$,F$$+! .!*.R/*9*! (-! W! %.:3! 2$-(1$! .+%! .!
*.R/*9*!(-!W!%.:3!.-,$1!0.'&/+;8<!"#$!)1(%90,3!F$1$!).0=.;$%!/+!/%$+,/0.'!2(,,'$3!(+':!
'.2$'$%!.3!)1(%90,!5!(1!O!42'/+%!3,9%:8<!>&$1:!F$$=@!-1(*!%1:/+;!(--!9+,/'!3$&$+,#!F$$=!
)(3,).1,9*@! /+%/&/%9.'!-$0.'!3.*)'$3!F$1$!0(''$0,$%@!.+%!-$0.'!$;;!0(9+,3!4A>C8!F$1$!
)$1-(1*$%<! N+%/&/%9.'! -$0.'! 3.*)'$3! 0(''$0,$%!F$$=':! .+%! 2:! ,1$.,*$+,! ;1(9)@!F$1$!
#(*(;$+/Z$%!.+%!,#$+!392V$0,$%!,(!0()1(09',91$3!F/,#!3923$_9$+,!/%$+,/-/0.,/(+!(-!,#$!
;$+93!(-!+$*.,(%$3!(2,./+$%<!D./':!*/'=!)1(%90,/(+!F.3!*$.391$%!F$$=':!-1(*!,#$!%.:!
(-!0.'&/+;!9)!,(!,#$!3$&$+,#!F$$=!)(3,).1,9*<!"#$!$&.'9.,/(+!(-! ,#$!2(%:!0(+%/,/(+!
30(1$!4OCB8!F.3!0.11/$%!(9,!F$$=':@!.,!,#$!,/*$!(-!-$0$3!0(''$0,/(+@!93/+;!30.'$!K!,(!b!
4>D6ESBES!$,!.'<@!Kcac8<!"#$!1$39',3!(-!).1.3/,('(;/0.'!$R.*3!.+%!*/'=!)1(%90,/(+!F$1$!
0(*).1$%!2$,F$$+! ,#$! ;1(9)3! 4/+,$1;1(9)! .33$33*$+,8<! 5+%!F/,#/+! ,#$! 3.*$! ;1(9)!
4/+,1.;1(9)!.33$33*$+,8@!.,!%/--$1$+,!0(''$0,/(+!,/*$3<!5''!,$3,3!F$1$!0(+3/%$1$%!.,!.!bQ!
3/;+/-/0.+0$!'$&$'!93/+;!,#$!B5B!B,9%/(<!
P2$-3%$!
"#$1$! F$1$! +(! .%&$13$! $&$+,3! %91/+;! ,#$! 3,9%:<! "#$1$! F.3! .! 3/;+/-/0.+,! %/--$1$+0$!
4TPJ<Jb8!/+!,#$!*$.+!>TU!0(9+,3!2$,F$$+!,#$!,F(!;1(9)3!/+!,#$!F$$=!(-!0.'&/+;!.+%!/+!
,#$!,F(!3923$_9$+,!F$$=3<!S(!%/--$1$+0$!4TlJ<Jb8!F.3!(23$1&$%!/+!,#$!(00911$+0$!(-!
.+:!(-!,#$!3)$0/$3!(-!'.1&.$!$&.'9.,$%!2$,F$$+!,#$!;1(9)3!.,!,#$!%/--$1$+,!$&.'9.,/(+!
,/*$3<!S(!%/--$1$+0$!4TlJ<Jb8!F.3!(23$1&$%!/+!,#$!OCB!.&$1.;$3!2$,F$$+!,#$!;1(9)3!.,!
.+:!(-!,#$!$&.'9.,/(+!*(*$+,3<!N+!0(+,1.3,@!*/'=!)1(%90,/(+!F.3!.--$0,$%!2:!,1$.,*$+,<!
D91/+;!,#$!3,9%:@!,1$.,$%!0(F3!)1(%90$%!*(1$!*/'=!4IJ<Lìb<I!&3!Kc<\ìb<b!=;!M!TfJ<JJJI8!
,#.+!0(+,1('!;1(9)<!5+.':Z/+;!,#$!)(3,).1,9*!F$$=3!3$).1.,$':@!/+!,#$!3$0(+%!.+%!,#/1%!
F$$=!)(3,).1,9*!0(F3!/+!;1(9)!,1$.,$%!0(F3!)1(%90$%!*(1$!*/'=!4Kc<Wì\<K!e;d%.:!&3!
Kc<Kì`<c!e;d%.:!.+%!IJ<Iì\<a!&3!Kc<`ì\<L!e;d%.:@!1$3)$0,/&$':!M!TPJ<Jb8@!5%%/,/(+.'':@!
,#$1$!F.3!.!,$+%$+0:!4TPJ@K8!-(1!;1$.,$1!*/'=!)1(%90,/(+!/+!0(F3!/+!,#$!,1$.,$%!;1(9)!
/+!F$$=3!\!,(!W<!
X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!,#$!,1$.,*$+,!(-!2(&/+$!-$*.'$3!/+!,#$!F$$=!(-!).1,91/,/(+!F/,#!K!
*hdKJJ!=;!2(%:!F$/;#,!(-!>)1$0/3ï@!0(11$3)(+%/+;!,(!IJJ!*0;!(-!$)1/+(*$0,/+de;!2(%:!
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F$/;#,@! 39209,.+$(93':@! /+! .! 3/+;'$! %(3$@! /3! 3.-$! .+%! /*)1(&$3! )(3,).1,9*! */'=!
)1(%90,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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!
!
!
!
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^^b^+ G+ BTT!TTM!RK+ XW+ KS!+ T!<XVXU:8BV+ BRK:GUJc_+ K:K!<T+ XW+ RXRG
9B88:RBK!>+;!!W+8BKKV!+;!WX<!+BR>+BWK!<+8BV9:RU+:R+W<BR8!O+
!
"-%0+&]!!!C'.1.!O(91$'@!U$$1,!Y$1,$+,$+!<@!"#/2.9',!q(Z.+@!U$$1,!Y$1,$+,$+@!5+%1$!T1$,(!
!
a#J2(%.G2$!
C1:),(3)(1/%/(3/3@! 0.93$%! 2:! :-&$"(+$(-080*2, $#-4*2@! /3! .! 3$&$1$! %/3$.3$! (-! :(9+;!
0.'&$3! 1$39',/+;! /+! %/.11#($.@! '(33! (-! F$/;#,! .+%! 3(*$,/*$3! /+! *(1,.'/,:<!
:-&$"(+$(-080*2,$#-4*2! /3!%$,$0,$%! /+!.2(9,!LJQ!(-! ,#$! -.$0.'! 3.*)'$3!(-!%/.11#$/0!
0.'&$3! /+!A1.+0$!4S/+/(@!IJKW8<!"#$!%/3$.3$!#.3!2$$+!0(+,1(''$%!9+,/'!+(F!$/,#$1!F/,#!
#.'(-9;/+(+$!(1!F/,#!).1(*(*:0/+!4.+,/2/(,/0!(+':!-(1!091.,/&$!)91)(3$8<!5!+$F!&.00/+$!
.;./+3,!01:),(3)(1/%/(3/3!4O(&/'/3ï!C1:),/9*ï8!/3!+(F!.&./'.2'$!/+!A1.+0$!,(!0(+,1('!,#$!
%/3$.3$<!"#$!.0,/&$!0(*)(+$+,!(-!,#$!&.00/+$!/3!,#$!;':0()1(,$/+!\J!4U)\J8@!.!391-.0$!
.+,/;$+!(-!,#$!).1.3/,$<!
"#$!3,9%:!./*$%!,(!.33$33!,#$!3$1('(;/0.'!.+,/MU)\J!,/,$13!(-!+(+M&.00/+.,$%!2$$-!0.,,'$!
2$-(1$!.+%!.-,$1!0.'&/+;!/+!A1.+0$<!
R'%2&.'3!'*,!A2%0+,$!
B/R,$$+!-.1*3@!1$)1$3$+,.,/&$!(-!,#$!A1$+0#!2$$-!0.,,'$!)1(%90,/(+@!F$1$!/+0'9%$%<!"#$3$!
-.1*3!).1,/0/).,$%!,(!.!'.1;$1!3,9%:!(+!1$3)/1.,(1:!%/3$.3$3!F/,#!1$;9'.1!3.*)'/+;<!"#$!
3$1('(;/0.'!.+,/MU)\J!,/,$13!(-!,#$!.+/*.'3!F$1$!.+.':3$%!.,!,#$!3.*$!,/*$!.3!,#$!(,#$1!
3$1('(;/0.'!.+.':3/3!+$0$33.1:!-(1!,#$!1$3)/1.,(1:!3,9%:<!A1(*!,#$3$!KL!-.1*3@!a!-.1*3!
#.%!)$1-(1*$%!.!-/13,!3.*)'/+;!2$-(1$!0.'&/+;<!A(1!,#$!a!(,#$1!-.1*3@!0(F3!#.%!.'1$.%:!
0.'&$%!2$-(1$!,#$!-/13,!3.*)'/+;<!
T1$;+.+,!#$/-$13!.+%!0(F3!(-!,#$!-.1*3!F$1$!3.*)'$%!,#1$$!,/*$3g!E+0$!F#$+!1$,91+/+;!
%$-/+/,/&$':!,(!,#$!3,.2'$!4/+!.9,9*+8@!.!3$0(+%!,/*$!(+$!(1!,F(!*(+,#3!'.,$1!.+%!,#$!
,#/1%!,/*$@!2$-(1$!,#$!1$'$.3$!,(!).3,91$!/+!,#$!-(''(F/+;!:$.1!4/+!3)1/+;8<!
O'((%!3.*)'$3!F$1$!3#/))$%!,(!,#$!C$+,$1!-(1!D/.;+(3,/0!B('9,/(+3!46BD!5+/*.'!^$.',#@!
O(R*$$1@!"#$!S$,#$1'.+%38<!5+!>hNB5!U)\J!F.3!)$1-(1*$%!-(1!$.0#!3.*)'$<!
P2$-3%$!
N+! ,(,.'@!I`L!0(F3! 4`W!#$/-$13@!Kcc!*9',/).1(938! -1(*!KL! -.1*3!F$1$! /+0'9%$%! /+! ,#/3!
3,9%:<!A1(*!,#$3$!I`L!0(F3@!K\a!0(F3!F$1$!3.*)'$%!,#1$$!,/*$3<!E+$!(1!,F(!3.*)'$3!
F$1$!*/33/+;!-(1!,#$!1$*./+/+;!aa!0(F3<!5!,(,.'!(-!LKJ!2'((%!3.*)'$3!F$1$!.+.':3$%<!
"#$!.&$1.;$!,/*$!2$,F$$+!-/13,!3.*)'/+;!.+%!0.'&/+;!-(1!,#$!b\!0(F3!3.*)'$%!2$-(1$!
0.'&/+;!4-1(*!a!-.1*3!(+':8!F.3!`b!%.:3@!F/,#!.!*/+/*9*!(-!I!%.:3!.+%!.!*.R/*9*!(-!
Wc!%.:3<! "#$!U)\J! ,/,$1! %/%+[,! %$01$.3$!F#$+! 3.*)'$3!F$1$! ,.=$+! 0'(3$1! ,(! 0.'&/+;@!
)(33/2':!2:!,#$!'(F!+9*2$1!(-!3.*)'$3!*$.391$%<!
A1(*!,#$!LKJ!3.*)'$3@!aK!3.*)'$3!F$1$!,.=$+!2$-(1$!0.'&/+;<!A1(*!,#$3$!aK!3.*)'$3@!
.+,/MU)\J!,/,$13!&.1/$%!-1(*!c4'(;I8!,(!K\<L4'(;I8!F/,#!.+!.&$1.;$!(-!KK<K4'(;I8<!"#$1$!
F.3!+(!3/;+/-/0.+,!%/--$1$+0$!2$,F$$+!,#$!-.1*3<!"#$1$!F.3!+(!%/--$1$+0$!2$,F$$+!,#$!
.&$1.;$!/+!.+,/MU)\J!,/,$1!(-!)1$;+.+,!#$/-$13!4KJ<c4'(;I8!X!+!IJ!X!*/+!c<a!X!*.R!K`<\8!.+%!
)1$;+.+,! *9',/).1(93! 0(F3! 4KK<I4'(;I8! X! +! LK! X! */+! c<J! X! *.R! K\<L8<"#$! .+,/MU)\J!
,/,$1!!.-,$1!0.'&/+;!4bIL!3.*)'$38!&.1/$%!-1(*!a<a4'(;I8!,(!Kc<c4'(;I8!F/,#!.+!.&$1.;$!(-!
KK<J4'(;I8<! "#$1$! F.3! +(! 3/;+/-/0.+,! %/--$1$+0$! 2$,F$$+! ,#$! -.1*3! +$/,#$1! 2$,F$$+!
2$-(1$!(1!.-,$1!0.'&/+;<!S(!%/--$1$+0$!F.3!(23$1&$%!2$,F$$+!,#$!.&$1.;$!.+,/MU)\J!,/,$1!
(-! 0.'&$%! #$/-$13! 4KJ<c4'(;I8! X! +! LL! X! */+! a<a! X! *.R! K`<W8! .+%! 0.'&$%! *9',/).1(93!
0(F3!!4KK<J4'(;I8!X!+!\LJ!X!*/+!a<a!X!*.R!Kc<c8<!
"#$!U)\J!,/,$1!1$*./+$%!3,.2'$!(&$1!,#$!)$1/(%!4.9,9*+!IJII!,(!3)1/+;!IJI`8<!
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X+*(3-$.+*$!
"#$!3$19*!U)\J!,/,$1!(-!2$$-!0(F3!F$1$!3,.2'$!(&$1!,#$!)$1/(%!(-!0.'&/+;<!"#$3$!,/,$13!
F$1$!$_9/&.'$+,!2$,F$$+!,#$!-.1*3<!"#$!)1$;+.+,!#$/-$13!.+%!*9',/).1(93!0(F3!#.%!
,#$!3.*$!,/,$13!2$-(1$!.+%!.-,$1!0.'&/+;<!
P2T2&2*(2$!]!
C<!S/+/(@!e<!T$00$9@!5<!D9)(+,<!50,9.'/3.,/(+!391! '.!)1Ü&.'$+0$! ,$11./+!%$3!)1/+0/).9R!
.;$+,3!%$!%/.11#Ü$3!+Ü(+.,.'$3!%$3!&$.9R!$+!A1.+0$@!7$09$/'!%$3!0(+-Ü1$+0$3@!qSU"Y!
IJKW!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^ba+ G+ !//(%'%7+ )/+ '+ *$L+ /("$,G,).$+ %)42(*'&()*+ (*i$%&'25$+ D_OY+ 46jN6+
,)-'4$%&(*+ k+ fO_+ 46jN6+ 5$3'4(.)5$+ 07,-)%05)-(,$I+ (*+ B1.&-'5('*+ %'&&5$+
'6'(*.&+'-&(/(%('5+(*/$%&()*.+)/+6'.&-)(*&$.&(*'5+*$4'&),$.+
!
"-%0+&]! !! 7.V! T.0=/.+.,#.+@! A1$%$1/0(! 6(1$/1.! @! 5+%1$F! ^(%;$@! q.0_9$'/+$! ]1/;#,@!
6/0#.$'! T$.10$@! 5+%1$F! D$7(3.@! q.3$! O.''!
!
a#J2(%.G2$!
]$! %$301/2$! .! +$F! -/R$%M%(3$! 0(*2/+.,/(+! /+V$0,.2'$! 4ADCN8! -(1*9'.,$%! F/,#!
%(1.*$0,/+!.+%!'$&.*/3('$!#:%1(0#'(1/%$!4^C'8!,(!,.1;$,!21(.%!.+%!(&$1'.))/+;!3)$0,1.!
(-!;.3,1(/+,$3,/+.'!+$*.,(%$3! 4UNS38! ,#1(9;#!,F(!%/3,/+0,!*(%$3!(-!.0,/(+<!^$1$@!F$!
%$*(+3,1.,$!,#$!39)$1/(1!$--/0.0:!(-!,#$!ADCN!.;./+3,!*/R$%!)()9'.,/(+3!(-!0.,,'$!UNS3!
/+!,F(!%(3$!0(+-/1*.,/(+!3,9%/$3!0(+%90,$%!/+!593,1.'/.!93/+;!.1,/-/0/.'':!/+%90$%!.%9',!
4B,9%:!K8!.+%!/**.,91$!4B,9%:!I8!UNS!/+-$0,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
51,/-/0/.'!/+-$0,/(+3!0(+3/3,$%!(-!:(($.-0#!3))<@!G#.2(9)%*+,$'#).0@!F+".-"#/0#,(+".-"#/0!
.+%!<-0)%(+"-(9/&'*+,#K.0<!N+!2(,#!3,9%/$3@!0.,,'$!F$1$!/+(09'.,$%!F/,#!,#/1%M3,.;$!'.1&.$!
.+%! /+-$0,/(+3! F$1$! 0(+-/1*$%! 2:! -$0.'! $;;! 0(9+,! 4A>C8<! "1$.,*$+,! ;1(9)3! /+! 2(,#!
3,9%/$3!F$1$!.3!-(''(F3g!4K8!+$;.,/&$!0(+,1('!43.'/+$@!J<cQ!3(%/9*!0#'(1/%$8@!4I8!)(3/,/&$!
0(+,1('! /+V$0,.2'$! $+%$0,(0/%$! 4B,9%:! K! M! J<I!*;<=;! /&$1*$0,/+X! B,9%:! I! M! J<I!*;<=;!
%(1.*$0,/+8@!4`8!)(3/,/&$!0(+,1('!/+V$0,.2'$!.+,#$'*/+,/0!4W<b!*;d=;!'$&.*/3('$!^C'8!.+%!
4\8!ADCN!4J<I!*;d=;!%(1.*$0,/+!Ç!L<J!*;d=;!'$&.*/3('$!^C'8<!C.,,'$!F$1$!,1$.,$%!$/,#$1!
Ia!%.:3!4B,9%:!K8!(1!L!%.:3!4B,9%:!I8!)(3,M/+-$0,/(+<!E+!D.:3!K\!,(!KL!4B,9%:!K8!(1!D.:3!
IJ! ,(! IK! 4B,9%:! I8! )(3,M,1$.,*$+,@! 0.,,'$! F$1$! $9,#.+/Z$%! .+%! +$01()3/$%! -(1! ,#$!
1$0(&$1:@!/%$+,/-/0.,/(+@!.+%!$+9*$1.,/(+!(-!F(1*3<!"1$.,*$+,!$--/0.0:!F.3!0.'09'.,$%!
.3!1$%90,/(+!/+!F(1*!291%$+3!(-!,1$.,$%!0.,,'$!0(*).1$%!,(!3.'/+$M,1$.,$%!0.,,'$@!.+%!
,1$.,*$+,3! F$1$! 0(+3/%$1$%! $--$0,/&$! /-! ,#$! ;$(*$,1/0! *$.+! F(1*! 291%$+! /+! ,#$!
,1$.,*$+,!;1(9)!F.3!1$%90$%!2:!≤!cbQ!0(*).1$%!,(!,#$!+$;.,/&$!0(+,1('!;1(9)<!
P2$-3%$!
N+!2(,#!3,9%/$3@!3.'/+$M,1$.,$%!0.,,'$!1$*./+$%!)(3/,/&$!-(1!UNS!/+-$0,/(+3!-(1!,#$!3,9%:!
%91.,/(+<!N&$1*$0,/+!F.3!'$33!,#.+!cbQ!$--$0,/&$!.;./+3,!:(($.-0#!3))<!4aJ<IQ8!.+%!G7,
$'#).0! 4I\<aQ8! /+! B,9%:! K@! .+%! '$&.*/3('$! ^C'! F.3! '$33! ,#.+! cbQ! $--$0,/&$! .;./+3,!
F+".-"#/0#,3))<! 4\W<KQ8! /+!B,9%:!I<! N+!0(+,1.3,@! ,#$!+(&$'!ADCN!F.3!KJJQ!$--$0,/&$! /+!
,1$.,/+;! -(1!.%9',!.+%! /**.,91$! '/-$! 3,.;$3!(-!.''! 0.,,'$!UNS3! /+0'9%$%! /+! ,#$!.1,/-/0/.'!
/+-$0,/(+3@!F/,#!+(!F(1*3! 1$0(&$1$%!.,!+$01()3:! -1(*!%(1.*$0,/+!Ç! '$&.*/3('$!^C'M
,1$.,$%!0.,,'$<!
X+*(3-$.+*$!
"#$3$!%.,.!3#(F!.!3/+;'$!.%*/+/3,1.,/(+!(-!,#$!ADCN!)1(&/%$3!21(.%M3)$0,19*!,1$.,*$+,!
(-!$0(+(*/0.'':!/*)(1,.+,!0.,,'$!UNS3<!!!
!
!
!
!
!
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^^be+ G+ !//(%'%7+ )/+ '+ /("$,G,).$+ %)42(*'&()*+ (*i$%&'25$+ D_OY+ 46jN6+
,)-'4$%&(*+ k+ fO_+ 46jN6+ 5$3'4(.)5$+ 07,-)%05)-(,$I+ (*+ B1.&-'5('*+ %'&&5$+
'6'(*.&+*'&1-'557+'%Z1(-$,+6'.&-)(*&$.&(*'5+*$4'&),$+(*/$%&()*.+
!
"-%0+&]! !! 7.V! T.0=/.+.,#.+@! A1$%$1/0(! 6(1$/1.! @! 5+%1$F! ^(%;$@! q.0_9$'/+$! ]1/;#,@!
6/0#.$'! T$.10$@! 5+%1$F! D$7(3.@! q.3$! O.''!
!
a#J2(%.G2$!
593,1.'/.+!)1(%90$13!#.&$!'(+;!93$%!*.01(0:0'/0!'.0,(+$3!46h38!,(!3900$33-9'':!0(+,1('!
0.,,'$! ;.3,1(/+,$3,/+.'! +$*.,(%$3! 4UNS38! .+%! 0(+3$_9$+,':! /*)1(&$! )1(%90,/(+!
).1.*$,$13<! ^(F$&$1@! ,#$! ,1.V$0,(1:! (-!6h! 1$3/3,.+0$! %$&$'()*$+,! /+! 0.,,'$!UNS3! /3!
-(''(F/+;!,#.,!(-!3*.''!19*/+.+,!+$*.,(%$!)()9'.,/(+3@!#/;#'/;#,/+;!.!+$$%!-(1!+(&$'!
,1$.,*$+,!(),/(+3!,(!)1(&/%$!$--/0.0:!/+!,#$!0911$+,!$+&/1(+*$+,!.+%!/+,$119),!,#$!'(+;M
,$1*! $3,.2'/3#*$+,! (-! 6hM1$3/3,.+,! UNS! )()9'.,/(+3! /+! 593,1.'/.+! 0.,,'$<! ^$1$@! F$!
%$301/2$!,#1$$!-/$'%!3,9%/$3!0(+%90,$%!/+!593,1.'/.!,(!$&.'9.,$!,#$!$--/0.0:!(-!.!3/+;'$!
.%*/+/3,1.,/(+!(-!.!+(&$'!-/R$%M%(3$!0(*2/+.,/(+!/+V$0,.2'$!4ADCN8!$+%$0,(0/%$!.;./+3,!
+.,91.'':!.0_9/1$%!/+-$0,/(+3!(-!0.,,'$!UNS3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!ADCN!/3!.%*/+/3,$1$%!39209,.+$(93':!,(!%$'/&$1!J<I!*;d=;!%(1.*$0,/+!.+%!L!*;d=;!
'$&.*/3('$!#:%1(0#'(1/%$!4^C'8<!B,9%:!3/,$3!0(+3/3,$%!(-!,#1$$!-.1*3!/+!S$F!B(9,#!].'$3!
4+!f!I8!.+%!Y/0,(1/.!4+!f!K8<!5,!$.0#!3/,$@!0.,,'$!F$1$!1.+%(*':!.''(0.,$%!/+,(!(+$!(-!,#1$$!
,1$.,*$+,! ;1(9)3g! 4K8! 9+,1$.,$%! 0(+,1('! 43.'/+$8@! 4I8! ADCN! 4J<I! *;d=;! %(1.*$0,/+@! L!
*;d=;!'$&.*/3('$!̂ C'8!(1!4`8!)(3/,/&$!0(+,1('!4J<I!*;d=;!/&$1*$0,/+8<!5''!,1$.,*$+,3!F$1$!
.%*/+/3,$1$%! (+!D.:! J<! A$0.'! 3.*)'$3!F$1$! 0(''$0,$%! )1/(1! ,(! ,1$.,*$+,! (+!D.:3! MK!
4B,9%:!̀ 8!(1!J!4B,9%/$3!K!.+%!I8!.+%!.;./+!(+!D.:!K\!4)(3,M,1$.,*$+,8!,(!$&.'9.,$!$--/0.0:!
&/.!-$0.'!$;;!0(9+,!4A>C8!.+%!-(1!0()1(09',91$<!
P2$-3%$!
5%$_9.0:!(-! /+-$0,/(+!F.3! 0(+-/1*$%!.,!.''! ,#1$$! 3,9%:! 3/,$3@!F/,#!D.:!K\!;$(*$,1/0!
*$.+!4U68!A>C3!-(1!3.'/+$M,1$.,$%!0.,,'$!1.+;/+;!-1(*!̀ I<b!$;;3!)$1!;1.*!4>TU8!,(!LI`<W!
>TU<!!A>C3!-(1!ADCNM,1$.,$%!0.,,'$!F$1$!3/;+/-/0.+,':!1$%90$%!0(*).1$%!,(!3.'/+$M,1$.,$%!
0.,,'$!4)!z!J<JJJK8!(+!D.:!K\@!F/,#!U6M2.3$%!$--/0.0:!≤!cc<WQ!.,!.''!,#1$$!3,9%:!3/,$3<!N+!
0(+,1.3,@! /&$1*$0,/+!F.3!cW<\Q!$--$0,/&$!.;./+3,! 0.,,'$!UNS3! /+! B,9%:!K!29,!F.3!(+':!
\W<IQ!.+%!`c<aQ!$--$0,/&$!.,!3,9%:!3/,$!I!.+%!`@!1$3)$0,/&$':<!U$+93M3)$0/-/0!$--/0.0/$3!
39;;$3,!,#$!)1$3$+0$!(-!/&$1*$0,/+M1$3/3,.+,,:(($.-0#!3))<!4B,9%:!K8@!G#.2(9)%*+!3))<!
4B,9%:!I8!.+%!F+".-"#/0#!3))<!4B,9%:!`8!)()9'.,/(+3!/+!,#$!+.,91.'':!/+-$0,$%!0.,,'$!93$%!
/+!,#$3$!3,9%/$3<!
X+*(3-$.+*$!
"#$!)(3,M,1$.,*$+,!A>C!.+%!;$+93M3)$0/-/0!$--/0.0:!$3,/*.,/(+3!/+%/0.,$!,#$!%(1.*$0,/+!
Ç! '$&.*/3('$! ^C'! ADCN!F.3! #/;#':! $--/0.0/(93! .;./+3,! 0.,,'$! UNS3! $&$+! /+! ,#$! -.0$! (-!
/&$1*$0,/+!hE>!.,!3,9%:!3/,$3!I!.+%!`<!"#$!$--/0.0:!(-!,#$!+$F!ADCN!.;./+3,!2(,#!6hM
3930$),/2'$!.+%!6hM1$3/3,.+,!$0(+(*/0.'':!/*)(1,.+,!0.,,'$!UNS3!/+!593,1.'/.!.--/1*3!/,!
/3!.!&.'9.2'$!,1$.,*$+,!(),/(+!-(1!)1(%90$13!()$1.,/+;!/+!.+!$+&/1(+*$+,!(-!6h!'(33!(-!
$--/0.0:<!
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^^ff+G+!//(%'%7+)/+!urXVK+`w+J)1-GX*+'6'(*.&+<0(#(%$#0'51.+4(%-)#51.+&(%N.+
)*+&L)+2$$/+/'-4.+(*+B-6$*&(*'+
!
"-%0+&]! !!A$1+.+%(!A.%$1@!"(*!B,1:%(*!@!A.09+%(!T/0('/+/@!>%9.1%(!h()$Z@!U9/''$1*(!
U.1;.+,/+/!
!
a#J2(%.G2$!
"(!%$*(+3,1.,$! ,#$!$--/0.0:!(-! .! -'91.'.+$1!)(91M(+! -(1*9'.,/(+! 4>RZ(',!bQ!T(91M(+8!
.-,$1!/,3!.%*/+/3,1.,/(+!,(!0.,,'$!/+-$3,$%!F/,#!d%0$0).$%#'*+,20)-($'*+!,/0=3!1$3/3,.+,!,(!
0(**(+':!93$%!$0,().1.3/,/0/%$3!9+%$1!-/$'%!0(+%/,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"F(! 2$$-! -.1*3! F/,#! $3,.2'/3#$%! )()9'.,/(+! (-! ,/0=3! 1$3/3,.+,! ,(! 0(**(+':! 93$%!
$0,().1.3/,/0/%$3! F$1$! 3$'$0,$%! 2:! (1;.+/Z.,/(+3! 390#! .3! NS"5@! A?CEA5@! A?CEB5! ,(!
0(+%90,!,F(!-/$'%!$--/0.0:!3,9%/$3<!O(,#!-.1*3@!Gh.!U9.1.+ÖH!.+%!Gh.3!".)$1/,.3H@!F$1$!
'(0.,$%!/+!U(:.@!C(11/$+,$3!)1(&/+0$!/+!,#$!+(1,#$.3,$1+!).1,!(-!51;$+,/+.!F#$1$!.!'(F!
$--/0.0:!42.3$%!(+!3$+3/,/&/,:!.+.':3/38!F/,#!/&$1*$0,/+@!-'9.Z91(+@!-/)1(+/'!.+%!.*/,1.Z@!
.;./+3,!d%0$0)%.$%#'*+,20)-($'*+!/+!0.,,'$@!#.%!2$$+!1$)(1,$%<!
5!,(,.'!(-!KL!)1$;+.+,!O1.-(1%!0(F3!4F/,#!:(9+;!390='/+;!0.'&$38!F/,#!.+!.&$1.;$!2(%:!
F$/;#,!(-!bJJ!=/'(;1.*3!.+%!F/,#!#/;#!,/0=!/+-$3,.,/(+3!F$1$!3$'$0,$%!-(1!,#$!-/13,!3,9%:!
/+!Gh.3!".)$1/,.3H!(+!q9':!K`"#.!IJI`<!5''!.+/*.'3!F$1$!/%$+,/-/$%!$'$0,1(+/0.'':!-(1!-91,#$1!
,1.0$.2/'/,:<! "#$! .+/*.'3!F$1$! 1.+%(*':! %/&/%$%! /+,(! ,F(! ,1$.,*$+,! ;1(9)3! (-! $/;#,!
.+/*.'3!$.0#<!E+$!;1(9)!3$1&$%!.3!,#$!-'91.'.+$1M,1$.,*$+,!;1(9)!F#/'$!,#$!(,#$1!;1(9)!
3$1&$%!.3!9+,1$.,$%!0(+,1('!;1(9)<!!"#$!3$0(+%!3,9%:!F.3!0(+%90,$%!(+!,#$!3.*$!%.:!
29,! /+!Gh.!U9.1.+ÖH@! -(''(F/+;!,#$!3.*$!%$3/;+!F/,#!$R0$),/(+!(-!+9*2$1!(-!.+/*.'3@!
F#/0#!F$1$!Ka!O1.-(1%!0(F3!F/,#!.+!.&$1.;$!2(%:!F$/;#,!(-!\LJ!=/'(;1.*3<!"#$!.+/*.'3!
F$1$!1.+%(*':!%/&/%$%!/+,(!,F(!,1$.,*$+,!;1(9)3!(-!+/+$!.+/*.'3!$.0#<!E+!D.:!J@!-(1!
.''!.+/*.'3!2$'(+;/+;!,(!-'91.'.+$1M,1$.,*$+,!;1(9)!/+!2(,#!3,9%/$3!F$1$!,1$.,$%!F/,#!.!
3/+;'$!%(3$!(-!>nrEh"!bQ!T(91ME+!2:!.!&$,$1/+.1/.+<!"#$!.+/*.'3!F$1$!,1$.,$%!.,!.!%(3$!
1.,$'!(-!K*hdIJ!=;!2(%:!F$/;#,!.3!.!)(91M(+!.))'/0.,/(+!(+!,#$!%(13.'!'/+$!(-!,#$!.+/*.'!
.3!/+%/0.,$%!(+!,#$!'.2$'<!"#$!9+,1$.,$%!0(+,1('!.+/*.'3!%/%!+(,!1$0$/&$!.+:!,1$.,*$+,<!
"#$! .+/*.'3! (-! ,#$! ,1$.,*$+,! ;1(9)3! .+%! ,#$! 0(+,1('! ;1(9)3! F$1$! =$),! 3$).1.,$@!
.&(/%/+;! 0(+,.0,!2$,F$$+! ,#$*!.+%!)(33/2'$! '/0=/+;<!5+/*.'!F$'-.1$!F.3!$+391$%!2:!
.&(/%/+;!9++$0$33.1:!3,1$33<!N+!2(,#!3,9%/$3@!,/0=!0(9+,3!F$1$!0(+%90,$%!(+!/+%/&/%9.'!
.+/*.'3!42(,#!3/%$3!(-!.+/*.'38!(+!D.:3!b!.+%!K\!.-,$1!,1$.,*$+,<!
P2$-3%$!
N+!2(,#!3,9%/$3@!(+3$,!(-!KJJQ!$--/0.0:@!.3!%$*(+3,1.,$%!2:!.23$+0$!(-!.+:!&/.2'$!,/0=@!
F.3!(23$1&$%!3,.1,/+;! -1(*!D.:!b!)(3,M,1$.,*$+,<!!E+!D.:!K\!.-,$1! ,1$.,*$+,! /+!Gh.!
U9.1.+ÖH@!.''!.+/*.'3!F$1$!3,/''!0(*)'$,$':!-1$$!-1(*!,/0=3<!"#$!/+V91/$3!,(!,#$!#/%$3!.+%!
#./1!-1(*!,#$3$!.+/*.'3@!0.93$%!2:!,/0=3@!F$1$!0(*)'$,$':!#$.'$%<!E+!,#$!3.*$!%.:!/+!
Gh.3!".)$1/,.3H!+(!'/&$!,/0=3!0(9'%!2$!3$$+!(+!,#$!.+/*.'3!.+%!(+':!%$.%!.+%!%1:!%$21/3!
F.3!+(,/0$%!(+!,#$!.1$.3!F#$1$!,/0=3!F$1$!-$$%/+;<!
X+*(3-$.+*$!
N,!0.+!2$!0(+0'9%$%!,#.,!>nrEh"ï!bQ!T(91ME+!/3!#/;#':!$--/0.0/(93!/+!0(+,1(''/+;!3,1./+3!
(-!d7,20)-($'*+,,/0=3!1$3/3,.+,!,(!0(**(+':!93$%!$0,().1.3/,/0/%$3!/+!0.,,'$!/+!51;$+,/+.<!
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^^eY+G+>).$+%)*/(-4'&()*+)/+'+*)3$5+/("$,+,).$+%)42(*'&()*+(*i$%&'25$+D_OY+
46jN6+,)-'4$%&(*+k+fO_+46jN6+5$3'4(.)5$+07,-)%05)-(,$I+'6'(*.&+*'&1-'557+
'%Z1(-$,+6'.&-)(*&$.&(*'5+*$4'&),$.+(*+QT+%'&&5$++
!
"-%0+&]!!!5+%1$F!D$7(3.@!q.3$!O.''!@!5+;$'.!S.%1.3/=@!q$Z.+/.#!"$+.@!A1$%$1/0(!6(1$/1.!
!
a#J2(%.G2$!
6.01(0:0'/0! '.0,(+$! 46h8! 1$3/3,.+0$! /+! 0.,,'$! ;.3,1(/+,$3,/+.'! +$*.,(%$3! 4UNS8! /3! .+!
/+01$.3/+;! )1(2'$*<! C(+0911$+,! 0(*2/+.,/(+! .+,#$'*/+,/0! ,#$1.):! /+0(1)(1.,/+;! .+!
$R/3,/+;!6h!F/,#! .! 3$0(+%!%19;! 0'.33! #.3! 2$$+!)1()(3$%! ,(! 0(+,1('! 0.,,'$!UNS!F#/'$!
3'(F/+;!,#$!%$&$'()*$+,!(-!6h!1$3/3,.+0$<!
R'%2&.'3!'*,!A2%0+,$!
"F(! %(3$! 0(+-/1*.,/(+! 3,9%/$3!F$1$! 0(+%90,$%! ,(! /+&$3,/;.,$! ,#$! $--/0.0:! (-! .! +$F!
-/R$%M%(3$! 0(*2/+.,/(+! /+V$0,.2'$! 4ADCN8! .+,#$'*/+,/0! .;./+3,! 0(**(+! 0.,,'$! UNS3!
=+(F+! ,(! +$;.,/&$':! /*).0,! )1(%90,/(+<! "#$! ADCN! /3! -(1*9'.,$%! F/,#! b! *;d*'!
%(1.*$0,/+!.+%!KbJ!*;d*'!'$&.*/3('$!#:%1(0#'(1/%$!4^C'8<!C.,,'$!$+1(''$%!/+!,#$!,F(!
3,9%/$3!F$1$!3(910$%!-1(*!$/,#$1!,#$!B(9,#$1+!4B,9%:!K@!+!f!`J8!(1!6/%F$3,!4B,9%:!I@!+!
f!̀ L8!?+/,$%!B,.,$3<!5+/*.'3!F/,#!UNS!/+-$0,/(+3!0(+-/1*$%!2:!-$0.'!$;;!0(9+,!4A>C8!F$1$!
1.+%(*':!.''(0.,$%!,(!(+$!(-!,#1$$!,1$.,*$+,!;1(9)3<!E+!D.:!J@!0.,,'$!F/,#!)(3/,/&$!A>C3!
(+!D.:!Mb!4ì!I8!F$1$!F$/;#$%!.+%!.%*/+/3,$1$%!.!3/+;'$!39209,.+$(93!/+V$0,/(+!(-!$/,#$1!
3.'/+$! 4J<cQ! 3(%/9*!0#'(1/%$8! .,! J<J\!*'d=;@! KJ!*;d*'!%(1.*$0,/+! .,! J<JI!*'d=;! 4,(!
)1(&/%$! J<I! *;d=;! %(1.*$0,/+8! (1! ,#$! ADCN' .,! J<J\! *'d=;! 4,(! )1(&/%$! J<I! *;d=;!
%(1.*$0,/+!.+%!L<J!*;d=;! '$&.*/3('$!^C'8<!E+!D.:!K\@! -$0.'!3.*)'$3!F$1$!0(''$0,$%@!
.+/*.'3!F$1$!$9,#.+/Z$%@!.+%!F(1*3!F$1$!0(''$0,$%!-1(*!,#$!/+,$3,/+.'!,1.0,!(-!$.0#!
.+/*.'<!"1$.,*$+,!$--/0.0:!F.3!0.'09'.,$%!93/+;!F(1*!291%$+3!.+%!,#$!-$0.'!$;;!0(9+,!
1$%90,/(+!,$3,!4A>C7"8<!
P2$-3%$!
T1$M,1$.,*$+,!4D.:!Mb@!B,9%:!KX!D.:!M`@!B,9%:!I8!*$.+!A>C3!F$1$!ccc<\!,(!KK`L<I!$;;3!
)$1!;1.*!4>TU8!/+!B,9%:!K!.+%!K`W<K!,(!IIL<L!>TU!/+!B,9%:!I<!"#$!ADCN!F.3!.0,/&$!.;./+3,!
0.,,'$!UNS!)()9'.,/(+3!/+!2(,#!3,9%/$3@!F/,#!A>C7"!≤!cc<caQ!/+!2(,#!3,9%/$3<!C(*).1$%!
,(!3.'/+$M,1$.,$%!0.,,'$@!ADCNM,1$.,$%!0.,,'$!#.%!3/;+/-/0.+,':!-$F$1!.%9',!.+%!/**.,91$!
F(1*3!(-!.''!/%$+,/-/$%!3)$0/$3!(+!D.:!K\<!N+!B,9%:!K@!D.:!K\!$--/0.0:!(-!,#$!ADCN!F.3!
cL<c!Q!-(1!:(($.-0#!3))<!4:7,(9)($%(-#!4cc<W!Q8!.+%!:7,$*9)"#"#!4cb<c!Q88@!cc<K!Q!-(1!
L.2#"(80-*+,%.'4."0#9*+;,.+%!cc<a!Q!-(1!F+".-"#/0#!3))<<!N+!B,9%:!I@!,#$!ADCN!)1(&/%$%!
KJJQ!$--/0.0:! .;./+3,! .''! .%9',!UNS! 3)$0/$3! /%$+,/-/$%@! /+0'9%/+;! .''! UNS3! /%$+,/-/$%! /+!
B,9%:! K! .+%! <-0)%(+"-(9/&'*+, #K.07! "#$! ADCN! .'3(! )1(&/%$%! cb<b! Q! $--/0.0:! .;./+3,!
/**.,91$!F+".-"#/0#,3))<!.+%!KJJ!Q!$--/0.0:!.;./+3,!/**.,91$!:(($.-0#!3))<!4B,9%:!I8<!
D(1.*$0,/+'F.3!$--$0,/&$!.;./+3,!.''!.%9',!0.,,'$!UNS3!4$R0$),!L7,%.'4."0#9*+8!/+!B,9%:!I!
29,!F.3!(+':!$--$0,/&$!.;./+3,!.%9',!F+".-"#/0#!3))<!/+!B,9%:!K<!5%%/,/(+.'':@!%(1.*$0,/+!
F.3!(+':!$--$0,/&$!.;./+3,!/**.,91$!:(($.-0#!3))<!4.+%!+(,!/**.,91$!F+".-"#/0#!3))<8!
/+!B,9%:!I<!
X+*(3-$.+*$!
5! 3/+;'$!.%*/+/3,1.,/(+!(-! ,#$!%(1.*$0,/+!Ç! '$&.*/3('$!^C'!ADCN!)1(&/%$3!.!+$F!.+%!
$--$0,/&$!.))1(.0#!,(!,#$!,1$.,*$+,!.+%!0(+,1('!(-!0(**(+!0.,,'$!UNS3@!/+0'9%/+;!,#(3$!
$R#/2/,/+;!%$01$.3$%!3930$),/2/'/,:!,(!%(1.*$0,/+!.'(+$<!!!
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^^eb+G+!//(%'%7+(*+QT+%'&&5$+)/+'+*)3$5+/("$,G,).$+%)42(*'&()*+(*i$%&'25$+D_OY+
46jN6+,)-'4$%&(*+k+fO_+46jN6+5$3'4(.)5$+07,-)%05)-(,$I+'6'(*.&+*'&1-'557+
'%Z1(-$,+6'.&-)(*&$.&(*'5+*$4'&),$+(*/$%&()*.++
!
"-%0+&]!!!5+%1$F!D$7(3.@!q.3$!O.''!@!5+;$'.!S.%1.3/=@!q$Z.+/.#!"$+.@!A1$%$1/0(!6(1$/1.!
!
a#J2(%.G2$!
7$)(1,3! (-! *.01(0:0'/0! '.0,(+$! 46h8! '(33! (-! $--/0.0:! 39;;$3,! 6h! 1$3/3,.+0$! /+!
;.3,1(/+,$3,/+.'! +$*.,(%$3! 4UNS38! /3! .! ;1(F/+;! )1(2'$*! /+! ,#$! ?B! 0.,,'$! /+%93,1:<!
>*)/1/0.'!.+%!*(%$'/+;!%.,.!39))(1,!0(*2/+/+;!.+!6h!.+%!3$0(+%!.+,#$'*/+,/0!-1(*!.!
%/--$1$+,!%19;!0'.33!,(!#$')!6h!1$3/3,.+0$!%$&$'()*$+,!F#/'$!$--$0,/&$':!,1$.,/+;!$R/3,/+;!
1$3/3,.+,!).1.3/,$!)()9'.,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
^$1$@!F$!)1$3$+,!.!+(&$'! -/R$%M%(3$!0(*2/+.,/(+! /+V$0,.2'$! 4ADCN8!3('9,/(+! -(1!0.,,'$!
,#.,!%$'/&$13!J<I!*;!(-!%(1.*$0,/+!.+%!L<J!*;!(-!'$&.*/3('$!#:%1(0#'(1/%$!4^C'8!)$1!=;!
(-!2(%:!F$/;#,<! A/$'%! 3,9%/$3!F$1$!0(+%90,$%!.,! 3/R! 3/,$3!.01(33! ,#$!6/%F$3,!?+/,$%!
B,.,$3! ,(! /+&$3,/;.,$! ,#$! $--/0.0:! (-! .! 3/+;'$! .%*/+/3,1.,/(+! (-! ,#$! ADCN! /+! ,1$.,/+;!
0(**(+!0.,,'$!UNS3<!C.,,'$!4+!f!\Ib8!F/,#!UNS!/+-$0,/(+3!0(+-/1*$%!2:!-$0.'!$;;!0(9+,!
4A>C8!(+!D.:!MKJ!4ìI8!F$1$!1.+%(*':!.''(0.,$%!,(!,#$!0(+,1('!43.'/+$8!(1!,1$.,*$+,!4ADCN8!
;1(9)<! E+! D.:! J@! )1$M,1$.,*$+,! -$0.'! 3.*)'$3! F$1$! 0(''$0,$%@! .+%! 0.,,'$! F$1$!
.%*/+/3,$1$%!.!3/+;'$!39209,.+$(93!/+V$0,/(+!(-!3.'/+$!4+!f!KJL8!(1!ADCN!4+!f!`Kc8<!T(3,M
,1$.,*$+,! -$0.'! 3.*)'$3! F$1$! 0(''$0,$%! (+! D.:! K\<! A$0.'! $;;! 0(9+,! 1$%90,/(+! ,$3,3!
4A>C7"38!F$1$!0(+%90,$%!93/+;!D.:!J!.+%!D.:!K\!A>C3<!>--/0.0:!F.3!$&.'9.,$%!93/+;!D.:!
K\!A>C3! 4ADCNM,1$.,$%!&$1393! 3.'/+$M,1$.,$%8<!]/,#/+! ,1$.,*$+,@! 3.*)'$3!0(''$0,$%!(+!
D.:3!J!.+%!K\!F/,#!≤!IJ!$;;3!)$1!;1.*!4>TU8!F$1$!09',91$%!-(1!+$*.,(%$!'.1&.$!1$0(&$1:!
.+%!/%$+,/-/0.,/(+<!
P2$-3%$!
D.:! MKJ! A>C3! -(1! $+1(''$%! .+/*.'3! F$1$! 3/*/'.1! 2$,F$$+! ,1$.,*$+,! ;1(9)3<!
C()1(09',91$3! -1(*!0.,,'$!F/,#!A>C!≤!IJ!>TU! 4+!f!La!3.'/+$X!+!f!IKK@!ADCN8!(+!D.:!J!
3#(F$%! ,#$! )1$3$+0$! (-! :(($.-0#, $*9)"#"#@! F+".-"#/0#, 3))<@! G#.2(9)%*+! 3))<@! :7,
(9)($%(-#@!F.+($%#/(+"(2*2! 3))<! .+%!<-0)%(+"-(9/&'*+! 3))<!D.:!K\! A>C3! -(1! ADCNM
,1$.,$%!0.,,'$!F$1$!3/;+/-/0.+,':!1$%90$%!4J!,(!`!>TU8!0(*).1$%!,(!3.'/+$M,1$.,$%!0.,,'$!
4J!,(!K@IbI!>TUX!)!z!J<JJ\I8<!5,!.''!3,9%:!3/,$3@!,#$!$--/0.0:!(-!,#$!+$F!ADCN!F.3!≤!cc<\Q!
.+%! ,#$! A>C7! F.3! J<cc! (1! K<JJ<! D.:! K\! 0()1(09',91$3! -1(*! 0(+,1('! 0.,,'$! 3#(F$%!
/+-$0,/(+3!(-!0(**(+!UNS!;$+$1.@!0(+-/1*/+;!,#$!$--/0.0:!(-!,#$!ADCN!.;./+3,!UNS3!/+!
,#$!-/$'%<!
X+*(3-$.+*$!
5! 3/+;'$! .%*/+/3,1.,/(+! (-! ,#$! %(1.*$0,/+! Ç! '$&.*/3('$! ^C'! 0(*2/+.,/(+! /+V$0,.2'$!
$--$0,/&$':!,1$.,3!0(**(+!.+%!$0(+(*/0.'':!/*)(1,.+,!0.,,'$!UNS3<!!
!
!
!
!
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^^ef+ G+ J0'-4'%)N(*$&(%+ #-)/(5$.+ )/+ $#-(*)4$%&(*+ '/&$-+ '+ .(*65$+
.12%1&'*$)1.+)-+(*&-'41.%15'-+(*i$%&()*+(*+*)*+5'%&'&(*6+$L$.++
!
"-%0+&]!!!D.*/$+!50#.1%!@!A1.+t(/3!7$:+/$1@!̂ .*.%/!e.1$*2$@!S.,#.'/$!Y.1/+(,@!7$:+.'%!
6.;+/$1@! 5++$! U$+$,$.9@! T$%1(! T/+#(!
!
a#J2(%.G2$!
>)1/+(*$0,/+!/3!#/;#':!/*)(1,.+,!,(!,#$!%./1:!3#$$)!/+%93,1:!.3!/,!0.+!.%%1$33!/+,$1+.'!
.+%! $R,$1+.'! ).1.3/,/0! /+-$0,/(+3! F/,#! '/*/,$%! %/3,1/29,/(+! /+! */'=! 4Z$1(M%.:! */'=!
F/,#%1.F.'! )$1/(%8<! 7$0$+,':@! .+! /+V$0,.2'$! -(1*9'.,/(+! #.3! 2$$+! '/0$+3$%! -(1!
39209,.+$(93!.%*/+/3,1.,/(+!/+!3#$$)!4G>)1$0/3ï!IJ!*;d*h!B('9,/(+!-(1!N+V$0,/(+@!C$&.!
B.+,Ü!5+/*.'$H8<!]#$+$&$1!)(33/2'$@!,#$!/+V$0,.2'$!-(1*9'.,/(+!3#(9'%!2$!)1$-$11$%!,(!
,#$!)(91M(+!,(!'/*/,!,#$!1/3=!(-!9+%$1M$R)(391$!.+%!$+&/1(+*$+,.'!,(R/0/,:!47(3,.+;!.",
#'7;!IJII8<!5',#(9;#!39209,.+$(93!1(9,$! /3!,#$!)1$-$11$%!F.:!-(1!*.+:!93$13@!0$1,./+!
0/109*3,.+0$3!*.=$!/+,1.*9309'.1!1(9,$!*(1$!.))$.'/+;<!"(!;./+!*(1$!/+3/;#,3!.2(9,!
,#$!3.-$,:!.+%!$--/0.0:!(-!,#$!/+,1.*9309'.1!1(9,$@!.!0(*).1.,/&$!)#.1*.0(=/+$,/0!3,9%:!
F.3!)$1-(1*$%!/+!+(+M'.0,.,/+;!$F$3<!
R'%2&.'3!'*,!A2%0+,$!
A(''(F/+;!.!,F(MF$$=!.00'/*.,.,/(+!)$1/(%@!I\!+(+M'.0,.,/+;!%./1:!$F$3!/+!;((%!#$.',#!
F$1$!F$/;#$%!(+$!%.:!)1/(1!,1$.,*$+,!.+%!1.+%(*/Z$%!.00(1%/+;':!,(!2$!.''(0.,$%!/+,(!
IM,1$.,*$+,! ).1.''$'! ;1(9)3! 439209,.+$(93! (1! /+,1.*9309'.18<! 5,! %.:! J@! .''! .+/*.'3!
1$0$/&$%!J<I*;d=;!(-!H>)1$0/3ï!IJ!*;d*'H!.00(1%/+;!,(!,#$/1!;1(9)<!h(0.'!1$.0,/(+3!F$1$!
.33$33$%! (+0$! %./':! -(1! K! F$$=! ,#$+! $&$1:! I! %.:3! 9+,/'! %/3.))$.1.+0$! (-! 3/;+3!
40(11$3)(+%/+;!,(!I!0(+3$09,/&$!(23$1&.,/(+3!F/,#!+(!3/;+38<!"#$!-(''(F/+;!01/,$1/.!F$1$!
93$%!4J!,(!`!30(1/+;8g!)./+!.,!/+V$0,/(+@!3F$''/+;@!$1:,#$*.@!/+%91.,/(+<!O'((%!3.*)'$3!
F$1$!0(''$0,$%!.,!,#$!-(''(F/+;!,/*$!)(/+,3g!DMK@!L!#@!a!#@!KJ!#@!KI!#@!I\!#@!`L!#@!\a!#@!LJ!
#@!WI!#@!cL!#@!.+%!(+!DW@!DK\@!DIK@!DIa!.+%!D`b!.-,$1! ,1$.,*$+,<!T'.3*.!3)$0/*$+!
.+.':3$3!-(1!$)1/+(*$0,/+!F$1$!)$1-(1*$%!.00(1%/+;!,(!.!3)$0/-/0!hCM6Bd6B!*$,#(%!
F/,#!.! '(F$1! '/*/,!(-!_9.+,/-/0.,/(+!(-!J<bJ!+;d*h<!"#$!)#.1*.0(=/+$,/0!.+.':3/3!F.3!
)$1-(1*$%!93/+;!T#($+/Rï!]/+S(+'/+ï!a<`!3(-,F.1$!4C$1,.1.@!?B58<!
P2$-3%$!
7$;.1%/+;! ,#$! '(0.'! ,('$1.+0$@! 3(*$! 3/;+3! F$1$! (23$1&$%! /+! a! (9,! (-! I\! .+/*.'3g! b!
.+/*.'3!.-,$1!39209,.+$(93! /+V$0,/(+!.+%!`!.+/*.'3!.-,$1!,#$! /+,1.*9309'.1! /+V$0,/(+<!
"#$3$! 3/;+3! F$1$! *(3,':! 3F$''/+;! .,! ,#$! /+V$0,/(+! 3/,$! %91/+;! ,#$! -/13,! `! %.:3! )(3,M
%(3/+;<!! A(''(F/+;! /+,1.*9309'.1! .%*/+/3,1.,/(+! (-! $)1/+(*$0,/+@! ,#$! *$%/.+! ,/*$!
.2(&$!I!+;d*h!F.3!W!%.:3!.+%!,#$!*$.+!C@AB!F.3!/+01$.3$%!2:!K\\Q!0(*).1$%!,(!,#$!
39209,.+$(93!F.:!1(9,$!(-!.%*/+/3,1.,/(+<!"#$!5?C%0):!.+%!5?C%0"!F$1$!.'3(!/+01$.3$%!
2:!ÇWKQ!.+%!ÇILQ!.-,$1!%(3/+;!/+,1.*9309'.1':!0(*).1$%!,(!39209,.+$(93':<!"#$!3.*$!
/+,$1M/+%/&/%9.'!&.1/.2/'/,:!F.3!1$)(1,$%!-(1!,#$!)#.1*.0(=/+$,/0!).1.*$,$13!F#.,$&$1!
,#$!1(9,$!(-!.%*/+/3,1.,/(+<!
X+*(3-$.+*$!
H>)1$0/3ï! IJ!*;d*'H! F.3!F$''! ,('$1.,$%@! F#.,$&$1! ,#$! 1(9,$! (-! .%*/+/3,1.,/(+<! "#$!
)#.1*.0(=/+$,/0! )1(-/'$! (-! $)1/+(*$0,/+! F.3! %/--$1$+,! .-,$1! /+,1.*9309'.1!
.%*/+/3,1.,/(+! 0(*).1$%! ,(! ,#$! 39209,.+$(93! 1(9,$! .3! ,#$! 1.,$! .+%! $R,$+,! (-!
.23(1),/(+!F$1$! /+01$.3$%!2:!K\\Q! -(1!C@AB! .+%!2:!WKQ! -(1!5?C%0):<!".=$+! ,(;$,#$1!
,#$3$! 1$39',3! 39;;$3,! ,#.,! /+,1.*9309'.1! 1(9,$!.,! ,#$!0911$+,':! 1$;/3,$1$%!%(3$!#.3!.!
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;((%! '(0.'! ,('$1.+0$! .+%! .! ;((%! )1$%/0,$%! $--/0.0:! /+! 3#$$)<! U$+$1.'! ,('$1.+0$! .+%!
,/339$!1$3/%9$3!3#(9'%!2$!-91,#$1!$&.'9.,$%<!
!!
P2T2&2*(2$!
7(3,.+;@!5<@!C#.1,/$1@!C<@!q.0_9/$,@!T<!4IJII8<!h�93.;$!%$!'�Ü)1/+(*$0,/+$!0#$Z!'$3!)$,/,3!
19*/+.+,3<!h$!T(/+,!YÜ,Ü1/+./1$<!\`\<!W\MWL<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^db+ G+ !//(%'%7+ -$#)-&+ )/+ '+ /51-'5'*$-+ #)1-G)*+ #-),1%&+ '6'(*.&+ %)44)*+
$%&)#'-'.(&$.+(*/$.&(*6+%'&&5$+(*+;-'P(5+
!
"-%0+&]!!!D.+/$'!7(%1/_9$3@!"(*!B,1:%(*!@!5q!C(3,.@!q7B!6.1,/+3@!A$1+.%(!O(1;$3@!h9/3!
Y$,,(1.,(@! A1.+0/30(! O.19-/@! ^$/,(1! 5*.1.'@! h9.1.! 529V.1*.@! ]Dr! h()$3!
!
a#J2(%.G2$!
"#/3! 1$)(1,! 0(*)1/3$3! ,#$! -/+%/+;3! -1(*! $--/0.0:! 3,9%/$3! (-! .! +(&$'! )#.1*.0$9,/0.'!
*('$09'$@!-'91.'.+$1!42$'(+;/+;!,(!.!+$F!0#$*/0.'!0'.33!0.''$%!,#$!N3(R.Z('/+$38@!.;./+3,!
/*)(1,.+,!$0,().1.3/,$3!/+-$3,/+;!0.,,'$!/+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
N+! ,(,.'@! ,#/1,$$+! 3,9%/$3! F$1$! 0(+%90,$%! F/,#! .! bQ! -'91.'.+$1! )(91M(+! -(1*9'.,/(+!
4>RZ(',3!bQ8<!E9,!(-!,#/1,$$+!3,9%/$3@!3/R!3,9%/$3!/+&$3,/;.,$%!,#$!$--$0,/&$+$33!(-!>RZ(',3!
bQ! .;./+3,! d%0$0).$%#'*+, 20)-($'*+, 4-/$'%! .+%! 0(+,1(''$%! 3,9%/$38@! -(91! .;./+3,!
:()%'0(2&0#,%(20904(-#K!'.1&.$@!(+$!.;./+3,!O.-2#"(30#,%(2090+!'.1&.$!.+%!,F(!.;./+3,!
G#.2#"(30#,0--0"#9+,-'/$3<!T1/(1!,(!,1$.,*$+,!/+!$.0#!3,9%:@!.))1()1/.,$!)1$M,1$.,*$+,!
).1.3/,$! 0(9+,3! F$1$! %(+$@! .+%! ,#$! 3$'$0,$%! .+/*.'3! F$1$! .33/;+$%! ,(! (+$! (-! ,F(!
,1$.,*$+,! ;1(9)3! /+! .00(1%.+0$!F/,#! .! 1.+%(*/Z$%!2'(0=! %$3/;+<!5! +$;.,/&$! 0(+,1('!
U1(9)!4"JI8!F.3!/+0'9%$%!/+!.''!3,9%/$3@!/+!F#/0#!.+/*.'3!F$1$!,1$.,$%!F/,#!.!)'.0$2(!
-(1*9'.,/(+<!"#$!.+/*.'3!(-!U1(9)!"JK@!/+!$.0#!3,9%:@!F$1$!,1$.,$%!F/,#!>RZ(',3!bQ!.,!.!
%(3$!(-!I<b!*;!-'91.'.+$1d=;!2(%:F$/;#,!4O]8<!!N+!.''!3,9%/$3@!.+/*.'3!2$'(+;/+;!,(!,#$!
,F(! ,1$.,*$+,! ;1(9)3! 1$*./+$%! 3$).1.,$%! ,(! .&(/%! ,#$! )(33/2/'/,:! (-! 01(33M
0(+,.*/+.,/(+!2$,F$$+!,#$!)'.0$2(!.+%!-'91.'.+$1!,1$.,$%!.+/*.'3<!
P2$-3%$!
>--/0.0:!.;./+3,!d7,20)-($'*+!F.3!.33$33$%!/+!$R)$1/*$+,.'':!/+-$3,$%!.+/*.'3@!F#$1$!,#$!
,#$1.)$9,/0! $--/0.0:! -(1! >RZ(',3! bQ! F.3! -(9+%! ,(! 2$! .2(&$! caQ! .,! -(91! %.:3! )(3,!
,1$.,*$+,!4DT"8<!5!)$13/3,$+,!$--/0.0:!4lcJQ!$--/0.0:8!.;./+3,!1$)$.,$%!/+-$3,.,/(+3!F/,#!
d7,20)-($'*+!F.3!(23$1&$%!-(1!9)!,(!Wc!DT"<!>--/0.0:!(-!,#$!)1(%90,!F.3!.'3(!.33$33$%!/+!
-/&$! -/$'%! 3,9%/$3! 0(+%90,$%! /+!.+/*.'3!+.,91.'':! /+-$3,$%!F/,#!d7,20)-($'*+<!! N+! ,#$3$!
3,9%/$3@!.!lcaQ!,#$1.)$9,/0!$--/0.0:!F.3!%$*(+3,1.,$%!.,!.''!3,9%:!3/,$3!2:!W!DT"!.+%!.!
)$13/3,$+,!$--/0.0:!4lcJQ!$--/0.0:8!F.3!(23$1&$%!-(1!\I!DT"!.,!`!3/,$3@!\c!DT"!.,!K!3/,$!
.+%! bL! DT"! .,! .+(,#$1! 3/,$<!! >--/0.0:! (-! >RZ(',3! bQ! F.3! .'3(! .33$33$%! .;./+3,! :7,
%(20904(-#KM/+%90$%!*:/.3/3,/+!-(91!3,9%:!3/,$3@!,(!.33$33!2(,#!,#$!)1$&$+,.,/&$!$--/0.0:!
.;./+3,!*:/.3/3!4,F(!3/,$38!.+%!,#$!091.,/&$!$--/0.0:! /+!$3,.2'/3#$%!*:/.3/3!4,F(!(,#$1!
3/,$38<,,7$39',3!3#(F$%!,#.,!,#$!)1(%90,!)1$&$+,$%!:7,%(20904(-#K,$;;3!%$&$'()/+;!,(!
,#$!'.1&.'!3,.;$!,#93!*/,/;.,/+;!,#$!%$&$'()*$+,!(-!*:/.3/3!/+!.1,/-/0/.'':!01$.,$%!F(9+%3!
-(1!W!.+%!K\!DT"<!!S(!.0,/&$!:7,%(20904(-#K,'.1&.$!F$1$!(23$1&$%!2:!`!DT"!/+!.+/*.'3!
F/,#! )1$M$R/3,/+;!*:/.3/3<!! 5%%/,/(+.'':@! $--/0.0:! (-! >RZ(',! bQ!F.3! .33$33$%! .;./+3,!O,
%(2090+<!!"#$!,#$1.)$9,/0!$--/0.0:!(-!,#$!)1(%90,!.;./+3,!O7,%(2090+!'.1&.$!F.3!caQ!.,!`!
DT"@!F#/'$!,#$!)$13/3,$+,!$--/0.0:!4lcJQ!$--$0,/&$+$338!'.3,$%!-(1!9)!,(!WJ!DT"<!!A/+.'':@!
,F(!-/$'%!$--/0.0:!3,9%/$3!F$1$!0(+%90,$%!,(!$&.'9.,$!,#$!$--/0.0:!(-!>RZ(',3!bQ!.;./+3,!
G#.2#"(30#, 0--0"#9+! 9+%$1! -/$'%! 0(+%/,/(+3<! N+! ,#$3$! 3,9%/$3@! -(''(F/+;! .! 3/+;'$!
.%*/+/3,1.,/(+!(-!,#$!)1(%90,@!.!,#$1.)$9,/0!$--/0.0:!(-!≤cJQ!F.3!(23$1&$%!F/,#/+!,#$!
-/13,!%.:!(-!,1$.,*$+,!.,!I!3,9%:!3/,$3@!F#/'$!.!)$13/3,$+,!$--/0.0:!4!≤cJQ!8!F.3!(23$1&$%!
-(1!W!DT"!.,!(+$!3/,$!.+%!-(1!IK!DT"!.,!.+(,#$1!3/,$<!
X+*(3-$.+*$!
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E&$1.''!1$39',3!-1(*!,#$3$!3,9%/$3!0(+-/1*!,#.,!>RZ(',3!bQ!)1(&/%$3!.!,#$1.)$9,/0!$--/0.0:!
.;./+3,! ,#$! *(3,! /*)(1,.+,! $0,().1.3/,$3! /+-$3,/+;! 0.,,'$! /+! O1.Z/'@! .'(+;! F/,#! .+!
/*)1$33/&$!)$13/3,$+,!$--/0.0:!.;./+3,! 1$M/+-$3,.,/(+<!"#$!+(&$'! .0,/&$!)#.1*.0$9,/0.'!
/+;1$%/$+,@! -'91.'.+$1@! )1(&/%$3! .! +$F! ,1$.,*$+,!(),/(+! -(1! -.1*$13! ,(! 0(+,1('! ,#$3$!
0.,,'$!$0,().1.3/,$3@!$3)$0/.'':!F#$1$!,#$1$!/3!1$3/3,.+0$!,(!(,#$1!0#$*/0.'!0'.33$3<!!5+!
$--$0,/&$!0(+,1('!(-!$0,().1.3/,$3@!/+!,91+@!F/''!/*)1(&$!(&$1.''!0.,,'$!#$.',#@!F$''M2$/+;!
.+%!)1(%90,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^dc+G+>(//$-$*&+.&-'&$6($.+/)-+1.(*6+/51-'5'*$-+#)1-G)*+#-),1%&+D!"P)5&+`wI+
&)+ %)*&-)5+ <0(#(%$#0'51.+4(%-)#51.+ )*+ &'1-(*$+ %'&&5$+ 2-$$,.+ (*+ '+ &-)#(%'5+
-$6()*+)/+;-'P(5+
!
"-%0+&]!!!D.+/$'!7(%1/_9$3@!"(*!B,1:%(*!@!h6!%$!5_9/+(@!D6O!r.).@!B/%%.1,#.!"(11$3M
7/0(@!h!h!A$11$/1.@!A1.+0/30(!O.19-/@!^$/,(1!5*.1.'@!A$1+.%(!O(1;$3@!"/.;(!U.''/+.@!7!T!
6$+%(+0.@! Y! >! ! B(.1$3@! C! 6! E! 6(+,$/1(@! ]Dr! h()$3!
!
a#J2(%.G2$!
"#/3! 3,9%:! ./*$%! ,(! $&.'9.,$! ,#$! $--$0,! (-! ,F(! %/--$1$+,! ,1$.,*$+,! )1(,(0('3!F/,#! .!
+$F':!.))1(&$%!0(**$10/.'!)(91M(+!-(1*9'.,/(+!0(+,./+/+;!-'91.'.+$1!4>RZ(',!bQ8!-(1!
,#$!3,1.,$;/0!0(+,1('!(-!d%0$0).$%#'*+,20)-($'*+!/+-$3,.,/(+3!/+!0.,,'$!.+%!(+!).3,91$3!/+!
.!,1()/0.'!0'/*.,$!1$;/(+!(-!O1.Z/'!F#$1$!9)!,(!-/&$!;$+$1.,/(+3!(-!,#/3!,/0=!3)$0/$3!0.+!
(0091!)$1!:$.1<!
R'%2&.'3!'*,!A2%0+,$!
A(1,:M-/&$!0.,,'$@!+.,91.'':!/+-$3,$%!F/,#!d7,20)-($'*+!,/0=3!F$1$!3$'$0,$%!-(1!,#$!3,9%:!
.+%!%/&/%$%!/+,(!,#1$$!$R)$1/*$+,.'!,1$.,*$+,!;1(9)3!(-!Kb!0.,,'$!$.0#<!U1(9)!"JK!F.3!
,1$.,$%!F/,#!>RZ(',!bQ!.,!.!%(3$!1.,$!(-!I<b!*;d=;!2(%:!F$/;#,!$&$1:!\I!%.:3<!U1(9)!
"JI!F.3! ,1$.,$%!F/,#! >RZ(',! bQ! .,! ,#$! 3.*$!%(3$! (+!D.:! J@! -(''(F$%!2:!F$$=':! 1$M
,1$.,*$+,!2.3$%!(+!&/39.'!)1$3$+0$!(-!,/0=!/+-$3,.,/(+3<!U1(9)!"J`!49+,1$.,$%!0(+,1('!
;1(9)8!F.3!'$-,!9+,1$.,$%!29,!1$0$/&$%!).''/.,/&$!,1$.,*$+,!F/,#!.!0(**$10/.'!.0.1/0/%.'!
3)1.:! -(1*9'.,/(+!F#$+!,#$!;1(9)!*$.+!,/0=!0(9+,!F.3!≤`J<!]$$=':!0(9+,3!(-!.%9',!
-$*.'$!d7,20)-($'*+!,/0=3!4\<b!,(!a!**!/+!3/Z$8!F$1$!)$1-(1*$%!(+!.+/*.'3!9+,/'!%.:!`\`!
.-,$1!-/13,!,1$.,*$+,@!.+%!'.1&.'!0(9+,3!(+!).3,91$3!F$1$!.'3(!)$1-(1*$%!(+!D.:3!J@!`J@!
.+%!LJ!.+%!$&$1:!`J!%.:3!9+,/'!D.:!``J!)(3,!-/13,!,1$.,*$+,<!
P2$-3%$!
U1(9)! "JK! 1$0$/&$%! L! ,1$.,*$+,3!F/,#! ,#$! -'91.'.+$1! )(91M(+! -(1*9'.,/(+! 4$&$1:! \I!
%.:38!F#/'$!U1(9)!"JI!F.3!(+':!,1$.,$%!\!,/*$3!(&$1!,#$!3,9%:!)$1/(%<!!N+!,#$!0(+,1('!
;1(9)!4"J`8@!/,!F.3!+$0$33.1:!,(!)$1-(1*!$/;#,!).''/.,/&$!.0.1/0/%$!,1$.,*$+,3!F/,#!,#$!
3)1.:!-(1*9'.,/(+<!"#$!.+/*.'3!(+!U1(9)3!"JK!.+%!"JI!3#(F$%!'(F$1!*$.+!,/0=!0(9+,3!
4)zJ<Jb8!,#.+!,#$!0(+,1('!;1(9)!4"J`8!(+!Ia!.+%!IW!(-!,#$!\c!,/0=!0(9+,!%.:3!1$3)$0,/&$':<!
N+! ,#$! ).%%(0=! 4Kc<b#.8! F#$1$! ,#$! .+/*.'3! ,1$.,$%! F/,#! >RZ(',! bQ! F$1$! =$),@! ,#$!
+9*2$1!(-!,/0=!'.1&.$!%$01$.3$%!-1(*!`I!,(!b!%91/+;!,#$!3,9%:<!!N+!,#$!).%%(0=!4Kc<b!#.8!
F#$1$!,#$!.+/*.'3!F$1$!=$),!.3!0(+,1('3@!d7,20)-($'*+!'.1&.$!0(9+,3!/+01$.3$%!-1(*!\K!
,(!K\ba!'.1&.$<!!
X+*(3-$.+*$!
"#$!3,9%:!3#(F$%!,#.,!%$)$+%/+;!(+!,#$!,1$.,*$+,!01/,$1/.!4-/R$%!/+,$1&.'!(-!\I!%.:3!(1!
.3! +$$%$%! 2.3$%! (+! ,#$! &/39.'! )1$3$+0$! (-! d7, 20)-($'*+! ,/0=38! .%(),$%! -(1! ,#$! 1$M
,1$.,*$+,!(-!,/0=!/+-$3,$%!0.,,'$!F/,#!>RZ(',!bQ@!,#$!+9*2$1!(-!)1(%90,!.%*/+/3,1.,/(+3!
)$1! :$.1! 0(9'%! 2$! '(F$1! ,(! 0(+,1('! d7, 20)-($'*+! ,/0=3! ,#.+! ,1.%/,/(+.'! ,1$.,*$+,!
)1(,(0('3<! "#$! 1$%90$%! -1$_9$+0:! (-! 1$M,1$.,*$+,! F(9'%! ,1.+3'.,$! /+,(! +(,! (+':! .!
1$%90,/(+!/+!,#$!.&$1.;$!0(3,!(-!.0.1/0/%$!,1$.,*$+,3!)$1!:$.1!29,!F/''!.'3(!1$%90$!,#$!
$R)(391$!(-!d7,20)-($'*+!)()9'.,/(+3!,(!,#$!.0,/&$!/+;1$%/$+,!1$39',/+;!/+!3'(F/+;M%(F+!
1$3/3,.+0$!%$&$'()*$+,<!
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^^d`+ G+ !3'51'&()*+ )/+ &0$+ $//$%&+ )/+ W$*2$*,'P)5$+ '*,+ K)5&-'P1-(5+
',4(*(.&-'&()*+'&+2(-&0+)-+'&+c`+,'7.+)/+'6$+)*+L$(60&+6'(*+'*,+(*%(,$*%$+)/+
,('--0$'+(*+2$$/+%'53$.+(*+;-'P(5+
!
"-%0+&]! !!D.+/$'!7(%1/_9$3@!"(*!B,1:%(*!@!6!%$!E!6.1_9$3@!q(.(!U.10/.@!h./3!Y/$1/.@!
^$+%$13(+! 5:1$3!
!
a#J2(%.G2$!
"#$! 3,9%:!F.3! 0(+%90,$%! ,(!*$.391$!F$/;#,! ;./+@! .%V93,$%!F$/;#,! .+%! /+0/%$+0$!(-!
%/.11#$.! -1(*! 2/1,#! ,(! F$.+/+;! /+! 390='/+;! 2$$-! 0.'&$3! .-,$1! .%*/+/3,1.,/(+! (-!
A$+2$+%.Z('$!.+%!"(',1.Z91/'!4T.+.0(RRï8!(+!,#$!%.:!(-!2/1,#!(1!.,!\b!%.:3!(-!.;$<!
R'%2&.'3!'*,!A2%0+,$!
A1(*!,#$!%.:!(-!2/1,#!4D.:!J8@!.-,$1!/%$+,/-/0.,/(+!2:!$.1!,.;@!+.&$'!#$.'/+;@!F$/;#/+;!.+%!
.%*/+/3,1.,/(+!(-!K*'!(-!D(1.*$0,/+!3<0!4IJJ*0;d=;8@!.!,(,.'!(-!baL!0.'&$3!F$1$!%/&/%$%!
/+,(! \! $R)$1/*$+,.'! ;1(9)3@! /+! .! IRI! -.0,(1/.'! %$3/;+g! "Kg! C(+,1('! ;1(9)! F/,#(9,!
,1$.,*$+,@!"Ig!,1$.,*$+,!(+!,#$!%.:!(-!2/1,#@!"`g!,1$.,*$+,!(+!,#$!\b"#!%.:!(-!.;$!.+%!
"\g!,1$.,*$+,!(+!,#$!%.:!(-!2/1,#!.+%!(+!,#$!\b"#!%.:!(-!.;$<!5+/*.'3!(-!U1(9)3!"I@!"`!
.+%!"\!F$1$!0(+0(*/,.+,':!,1$.,$%!F/,#!.!)1(%90,!0(+,./+/+;!A$+2$+%.Z('$!4I@bQ8!.+%!
"(',1.Z91/'! 4W@bQ8! 4T.+.0(RRï!K*'db=;8<!52(9,!bJQ!(-! ,#$!.+/*.'3! /+!$.0#!;1(9)!#.%!
-$0.'!3.*)'$3!0(''$0,$%!-(1!((0:3,!0(9+,3!$;;3!)$1!;1.*!(-!-$0$3!4>TU8!.+%!((0:3,!)$1!
;1.*!(-!-$0$3!4EETU8!$&.'9.,/(+!.,!,#$!-(''(F/+;!,/*$3g!D.:!\bMbJ!4/+!)1$M-/R$%M,/*$!
.1,/-/0/.'!/+3$*/+.,/(+!4A"5N8!*.+.;$*$+,8@!D.:!LJ!(1!La!%91/+;!4A"5N8!)1(,(0('!.+%!D.:!
KbJMKLJ<!
P2$-3%$!
"#$1$!F.3!+(!%/--$1$+0$!2$,F$$+! ,#$! .&$1.;$!%./':!F$/;#,! ;./+! 45DU8! .+%! .%V93,$%!
F$/;#,3!2$,F$$+!%/--$1$+,!$R)$1/*$+,.'!;1(9)3<!"#$!.&$1.;$!%./':!F$/;#,!;./+!45DU8!.,!
I\J!%.:3!-(1!"K!F.3!J@a\=;!4ì!J@JK8@!-(1!"I!J@a`=;!4ì!J@JK8@!-(1!"`!J@a\=;!4ì!J@JK8!.+%!-(1!
"\!J@a`=;!4ì!J@JK8!4T!&.'9$!J@cb8<!"1$.,*$+,!(-!0.'&$3!(+!,#$!%.:!(-!2/1,#!4"I8!.+%!.,!\b!
%.:3! 4"`8! F/,#! T.+.0(RRï! 3#(F$%! .! '(F$1! (00911$+0$! (-! %/.11#$.! 0(*).1$%! ,(! ,#$!
0(+,1('!;1(9)3<!
X+*(3-$.+*$!
"#$!93$!(-!T.+.0(RR!(+!,#$!%.:!(-!2/1,#!4"I8!F.3!*(1$!$--/0/$+,!/+!1$%90/+;!,#$!/+0/%$+0$!
(-!%/.11#$.!.33(0/.,$%!F/,#!>/*$1/(3/3@!F#$+!0(*).1$%!,(!,1$.,*$+,!(-!0.'&$3!(+!%.:!
\b!%.:3!(-!.;$!4"`8<!
!
!
!
!
!
!
!
!
!
!
!
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1197 - Coccidiosis control recommendations by Veterinarians in the Animal 
Health Ireland parasite control programme 
 
Author:   Colin Grimes 
 
Objectives 
To examine Targeted Advisory Service on Animal Health (TASAH) recommendations on 
management of coccidiosis 
Material and methods 
Between April and December 2022, 14,879 recommendations on management of 
parasites in cattle were recorded. Of these, 710 related to coccidiosis. 
Recommendations on coccidiosis were broadly categorised into Diagnosis (monitoring 
for clinical signs, faecal sampling), Non-Pharmaceutical Management (hygiene changes) 
and Pharmaceutical Management (anticoccidial drugs). 
Results 
Advise from veterinarians often contained more than one piece of advice, the most 
common advice in descending order were: pharmaceutical management 
(recommended 450 times, 63%), diagnosis (269 times 38%) then non-pharmaceutical 
management (224 times, 31%). The most common time advised by veterinarians for the 
use of anticoccidials of coccidia was either three weeks after birth or arrival of the 
animals onto the farm. The most common diagnostic advice give was the use of faecal 
sampling which was advised 197 times.). Rotation of pasture or movement of 
water/feed troughs were the most commonly advised non-pharmaceutical 
management recommendations (42 times). 
Conclusions 
The recommendations given largely conform with the international accepted advice 
regarding the treatment and control of coccidiosis i.e., targeted use of anticoccidials 
based on recent clinical history on the farm, clinical signs and faecal sampling and the 
use of management changes including appropriate cleaning and disinfection, paddock 
rotation and the avoidance of poached ground. 
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^Y_`+G+85(*(%'5+M)*(&)-(*6+)/+8'&&5$+:*)%15'&$,+L(&0+9(-15$*&+)-+B&&$*1'&$,+
;'2$.('+2(6$4(*'+T&-'(*.+
!
"-%0+&]! !! "(*Ñ3! Y<! B.+,.*.1/.@! q9'/(! Y<! ! A/;9$1(.@! 7$2$0.! 6<! B.+,.*.1/.@! U1$0/.!
6.1,Ö+$Z@! q(3Ü! q<! h/1.@! q<! 5+,(+/(! ü'&.1$Z@! C.1*$+! 7(V.3@! q9.+! q<! ! EV$%.!
!
a#J2(%.G2$!
O(&/+$! 2.2$3/(3/3@! 0.93$%! 2:! ,#$! )1(,(Z(.+! C#3.+0#, 30/.209#@! /3! (+$! (-! ,#$! *(3,!
/*)(1,.+,!#$*().1.3/,/0!%/3$.3$3!(-!0.,,'$!/+!6$R/0(!.+%!,#$!F(1'%<!5+!.,,$+9.,$%!C7,
30/.209#!3,1./+!*./+,./+$%!9+%$1! /+! &/,1(! 09',91$! 0(+%/,/(+3!#.3!2$$+!93$%!.3! .! '/&$!
.,,$+9.,$%! &.00/+$X! #(F$&$1@! ,#$!2/('(;/0.'!*$0#.+/3*3! /+&('&$%! /+! .,,$+9.,/(+! .1$!
9+=+(F+<! "#$! (2V$0,/&$! (-! ,#/3! F(1=! F.3! ,(! 0.11:! (9,! 0(*).1.,/&$! 0'/+/0.'! .+%!
3$1('(;/0.'!*(+/,(1/+;!(-!.+/*.'3! /+(09'.,$%!F/,#!&/19'$+,!(1!.,,$+9.,$%!3,1./+3!(-!C7,
30/.209#<!
R'%2&.'3!'*,!A2%0+,$!
]/,#! ,#$! .))1(&.'! 2:! ,#$! N+3,/,9,/(+.'! B920(**/,,$$! -(1! ,#$! C.1$! .+%! ?3$! (-!
>R)$1/*$+,.'!5+/*.'3! 4BNC?5><DCMIJIIdKM`8!(-! ,#$!C(''$;$!(-!Y$,$1/+.1:!6$%/0/+$!.,!
?S56@!6$R/0(@!3$&$+!0.,,'$!F$1$!93$%@!(+$!(-!F#/0#!F.3!3)'$+$0,(*/Z$%!,(!1$.0,/&.,$!
,#$!&/19'$+,!3,1./+!)1$&/(93':!01:()1$3$1&$%! /+! '/_9/%!+/,1(;$+<!"#$!1$*./+/+;!L!0.,,'$!
F$1$!1.+%(*':!;1(9)$%!/+,(!U1(9)3!N!4UN8@!/+(09'.,$%!F/,#!KRKJ !$1:,#1(0:,$3!/+-$0,$%!
F/,#!C7,30/.209#! &/19'$+,! 3,1./+@! .+%!UNN! /+(09'.,$%!F/,#!KRKJ !$1:,#1(0:,$3! /+-$0,$%!
F/,#! C7, 30/.209#@! .,,$+9.,$%! 3,1./+@! %$1/&$%! -1(*! /+! &/,1(! 09',91$<! D./':! *(+/,(1/+;!
/+0'9%$%! ,#$! 1$0(1%/+;! (-! 1$0,.'! ,$*)$1.,91$! 4kC8! &.'9$! .+%! 0(''$0,/+;! 2'((%! ,(!
%$,$1*/+$!T.0=$%!C$''!Y('9*$!4TCY8!.+%!T$10$+,!(-!T.1.3/,/Z$%!>1:,#1(0:,$3!4TT>8<!N+!
.%%/,/(+@!,#$!N+%/1$0,!A'9(1$30$+,!5+,/2(%:!"$3,!4NA5"8!.+%!.+!/>hNB5!F$1$!93$%<!
P2$-3%$!
5!TT>!lcQ!F.3!%$,$1*/+$%!/+!,#$!3)'$+$0,(*/Z$%!0.'-@!(2,./+/+;!2/('(;/0.'!*.,$1/.'!-(1!
UN! /+(09'.,/(+<! "#$! NU! .+/*.'3! 3#(F$%! 3$&$1$! 0'/+/0.'! 3/;+3@! .33(0/.,$%! F/,#! .09,$!
2.2$3/(3/3@!F/,#!-$&$1!l\KkC@!#.$*(;'(2/+91/.@!TT>!lbQ!(+!%.:!bML!T(3,MN+(09'.,/(+!4TN8!
.+%!%$01$.3$!/+!TCY!-1(*!%.:!\!TN@!F/,#!.!*/+/*9*!TCY!&.'9$!(-!KK<`Q!.,!,#$!$+%!(-!
,#$!*(+/,(1/+;<!5+/*.'3!F$1$!,1$.,$%!F/,#!2.2$3/.0/%$!,(!)1$&$+,!%$.,#<!"#$!UNN!0.,,'$!
%/%!+(,!)1$3$+,!-$&$1!(1!3/;+3!(-!.09,$!2.2$3/(3/3@!)1$3$+,/+;!(+':!.!3'/;#,!%$01$.3$!/+!
TCY!4^"!&.'9$!(-!IbQ8@!.+%!TT>!PJ<KQ<!S(!UNN!0.,,'$!1$_9/1$%!,1$.,*$+,<!B$1(0(+&$13/(+!
F.3!/%$+,/-/$%!(+!%.:!W!TN@!F/,#!.!*.R/*9*!.+,/2(%:!,/,,$1!(-!KgKIaJ!(+!%.:!K\!TN!/+!,#$!
UN<!N+!,#$!UNN@!.!*.R/*9*!.+,/2(%:!,/,,$1!(-!KgIbLJ!F.3!%$,$1*/+$%<!
X+*(3-$.+*$!
N,! /3! 0(+0'9%$%! ,#.,! ,#$! 3,1./+! =$),! /+! 01:()1$3$1&.,/(+!*./+,./+3! /,3! &/19'$+0$!F#$+!
1$.0,/&.,$%! /+!.! 3)'$+$0,(*/3$%!0.'-@!(23$1&/+;!3$&$1$!0'/+/0.'! 3/;+3! /+! ,#$! /+(09'.,$%!
.+/*.'3<!]#$1$.3@!,#$!.,,$+9.,$%!3,1./+@!*./+,./+$%!/+!/+!&/,1(!09',91$!.+%!93$%!.3!.!
'/&$!&.00/+$@!#.3!+(,!1$&$1,$%!,(!&/19'$+0$@!/3!3.-$!.+%!/**9+(;$+/0<!
!
!
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^Ybd+ G+ 8)4#'-'&(3$+ $//(%'%7+ )/+ &0-$$+ ,(//$-$*&+ ,).$.+ )/+ #'-)4)47%(*+
',4(*(.&$-$,+ )-'557+ &)+ &-$'&+ %-7#&).#)-(,().(.+ (*+ $"#$-(4$*&'557+ (*/$%&$,+
,'(-7+%'53$.+
!
"-%0+&]! !!D.*/$+!50#.1%! @!S.(*/! N3.=.@!6.1/$!C1(+@!5%Ü'/$!U(9V.3@!"#(*.3!O'(+%$'@!
q$.+MA1.+t(/3! C(''/+@! q/ÀÖ! B*('.@! OÀ$,/3'.&! e(9%$'.!
!
a#J2(%.G2$!
C1:),(3)(1/%/(3/3!/3!.!*.V(1!).1.3/,/0!%/3$.3$!(-!+$F2(1+!0.'&$3!.--$0,/+;!,#$/1!#$.',#@!
;1(F,#! .+%! F$'-.1$! .+%! 1$3)(+3/2'$! -(1! 3/;+/-/0.+,! $0(+(*/0! '(33$3! -(1! 0.,,'$!
-.*$13<!!C911$+,!,1$.,*$+,3!-(1!3/0=!0.'&$3!.1$!30.10$<!T.1(*(*:0/+!/3!.!&.'9.2'$!(1.'!
,1$.,*$+,!(),/(+!4O1./+.1%!.",#'7;!IJIJ@!IJIK8!.',#(9;#!%.,.!#.3!2$$+!'/*/,$%!,(!-9'':!
39))(1,!/,3!93$!-(1!,1$.,*$+,<!N+!.%%/,/(+@!,#$!'/,$1.,91$!(--$13!'/,,'$!;9/%.+0$!.2(9,!,#$!
%(3$!-(1!F#/0#!.!0'$.1!2$+$-/,!/3!(23$1&$%!/+!.--$0,$%!0.'&$3<!"(!.%%1$33!,#/3!/339$@!,#$!
$--$0,3!(-!,#1$$!%/--$1$+,!%(3$!(-!).1(*(*:0/+!.%*/+/3,$1$%!.3!.+!(1.'!3('9,/(+!F$1$!
$R)'(1$%!/+!%./1:!0.'&$3!$R)$1/*$+,.'':!/+-$0,$%!F/,#!01:),(3)(1/%/.<!
R'%2&.'3!'*,!A2%0+,$!
5!UCT!3,9%:!/+&('&/+;!`b!#$.',#:!^('3,$/+!+$(+.,.'!0.'&$3!F.3!)$1-(1*$%!.00(1%/+;!,(!
.!*(+(0$+,1/0@! 2'/+%$%@! 1.+%(*/3$%! %$3/;+@! F/,#! \! ).1.''$'! ;1(9)3! 0(*).1/+;! ,#1$$!
%/--$1$+,! (1.'! %(3$3! (-! ).1(*(*:0/+! 4U.221(&$,! 69',/ï@! C$&.! B.+,Ü! 5+/*.'$8! ,(! .!
+$;.,/&$!0(+,1('!;1(9)<!C.'&$3!F$1$!.;$%!KMI!%.:3!('%!.,!.11/&.'@!`L!,(!b\!=;!.+%!#.%!-./1!
).33/&$!/**9+/,:!3,.,93!43$19*!,(,.'!N;U!l!KJ!;dh8<!5-,$1!I\#!(-!.00'/*.,/Z.,/(+@!$.0#!
0.'-!F.3!$R)$1/*$+,.'':!/+-$0,$%!(1.'':!(+0$!F/,#!.!%(3$!(-!KRKJ+!3)(19'.,$%!((0:3,3!(-!
:-&$"(+$(-080*2, $#-4*2! 4DC%8<! C.'&$3! F$1$! /+0'9%$%! .+%! ,1$.,$%! .00(1%/+;! ,(! ,#$/1!
;1(9)!/-!,#$:!F$1$!`MKJ!%.:3!('%!.-,$1!0#.''$+;$!.+%!#.%!-.$0.'!30(1$!≤!K!.+%!)(3/,/&$!
((0:3,!0(9+,!(+!,#$!3.*$!3,9%:!%.:!4D"%8<!"1$.,*$+,!;1(9)3!F$1$!.3!-(''(F3g!
†! c!0.'&$3!F$1$!'$-,!9+,1$.,$%!40(+,1('8!

†! c!0.'&$3!F$1$!,1$.,$%!F/,#!U.221(&$,!69',/ï!.,!Wb!*;d=;!O]d%.:!-(1!b!%.:3!4;1(9)!
Wb8!

†! a!0.'&$3!F$1$!,1$.,$%!F/,#!U.221(&$,!69',/ï!.,!KJJ!*;d=;!O]d%.:!-(1!b!%.:3!4;1(9)!
KJJ8!

†! c!0.'&$3!F$1$!,1$.,$%!F/,#!U.221(&$,!69',/ï!.,!KbJ!*;d=;!O]d%.:!-(1!b!%.:3!4;1(9)!
KbJ8!

"#$!-(''(F/+;!).1.*$,$13!F$1$!*(+/,(1$%!.,!-/R$%!,/*$3!%91/+;!,#$!IK!%.:3!(-!,#$!3,9%:g!
-$0.'! 30(1$! 4JMI8@! ;$+$1.'! #$.',#! (23$1&.,/(+! 4JM`8@! #:%1.,/(+! 30(1$! 4JM`8@! +9*2$1! (-!
((0:3,3!)$1!;1.*!(-!%1:!-.$0$3@!2(%:F$/;#,!.+%!*$.+!%./':!2(%:!F$/;#,!;./+!46DO]U8<!
T$10$+,.;$3!(-! 0.'&$3!091$%!.,!D"/@!%/.11#($.!(23$1&.,/(+3! 4D"%'M!D"!$8! .+%!6DO]U!
4DC%! M!D"!$8!F$1$!93$%!,(!0(*).1$!,#$!$--/0.0:!2$,F$$+!,1$.,*$+,!;1(9)3!F/,#!091$!
%$-/+$%!.3!0.'&$3!F/,#!.''!0'/+/0.'!30(1$3!f!J@!.+%!%/.11#($.!1$;1(9)/+;!0.'&$3!F/,#!-$0.'!
30(1$!(-!≤K<!>&('9,/(+!(-!,#$!*$.+!((0:3,!0(9+,!/+!$.0#!;1(9)!F.3!.33$33$%!%./':!-1(*!
D"%!,(!D"/<!"#$!3,.,/3,/0.'!9+/,!F.3!,#$!0.'-!.+%!,#$!bQ!'$&$'!(-!3/;+/-/0.+0$!4)!P!J<Jb!-(1!
,F(M3/%$%!,$3,38!F.3!93$%!,(!.33$33!3,.,/3,/0.'!%/--$1$+0$3<!
P2$-3%$!
5,!D"/@!+(!0.'-!F.3!091$%!/+!,#$!0(+,1('!;1(9)X!.!%(3$!$--$0,!F.3!(23$1&$%!/+!,1$.,$%!
;1(9)3! F/,#! \\<\Q@! LI<bQ! .+%! aa<cQ! (-! 0.'&$3! 091$%! /+! ;1(9)3! Wb@! KJJ! .+%! KbJ!

701



1$3)$0,/&$':<!"#1(9;#!,#$!3,9%:@!(%%3!1.,/(!4E78!-(1!%/.11#($.!F$1$!-(9+%!b<LW!,/*$3!
39)$1/(1!/+!,#$!0(+,1('!;1(9)!0(*).1$%!,(!0.'&$3!/+!,#$!;1(9)!KbJ!xCN*/fI<L`XKI<I\y<!!5!
3/;+/-/0.+,!$--$0,!(+!%/.11#($.!(23$1&.,/(+3!F.3!.'3(!(23$1&$%!/+!0.'&$3!/+!,#$!;1(9)!KJJ!
/+!0(*).1/3(+!F/,#!,#$!0(+,1('!;1(9)!.',#(9;#!F/,#!.!*(1$!'/*/,$%!/*).0,!4E7fI<`I@!
xCN*/fK<JaX\<cWy8<!C.'&$3!-1(*!;1(9)!KJJ!F$1$!-(9+%!F/,#!E7!-(1!%/.11#($.!I<\b!,/*$3!
;1$.,$1! ,#.+! 0.'&$3! /+! ,#$! ;1(9)! KbJ! xCN*/fK<KKXb<\Jy<! S(! $--$0,! F.3! (23$1&$%! (+!
%/.11#($.! (23$1&.,/(+3! /+! 0.'&$3! /+! ,#$! ;1(9)! Wb! F#$+! 0(*).1$%! ,(! 0(+,1('! ;1(9)!
4E7fK<\WX! xCN*/fJ<WJX`<JWy8<! 6DO]U! F.3! 3,.,/3,/0.'':! #/;#$1! (+':! /+! ;1(9)! KbJ!
0(*).1$%!,(!,#$!9+,1$.,$%!;1(9)!4J<LW!4+7!J<b`!=;d%.:X!)fJ<JKcI8<! N+!;1(9)!KbJ@!,#$!
*$.+! ((0:3,! 0(9+,! F.3! .'F.:3! '(F$1! 0(*).1$%! ,(! .''! ,#$! (,#$1! ;1(9)3! %91/+;! ,#$!
,1$.,*$+,[3!)#.3$<!
X+*(3-$.+*$!
N+! ,#/3! 3,9%:@! ,#$!#/;#$3,! %(3$!(-! ).1(*(*:0/+! 4KbJ!*;d=;!)$1! %.:! -(1! b! %.:38!F.3!
.33(0/.,$%!F/,#!#/;#!0'/+/0.'!091$!I\#!.-,$1!0(*)'$,/(+!(-!,#$!,1$.,*$+,@!.+!/*)(1,.+,!
%$01$.3$! /+! %/.11#($.!(23$1&.,/(+3! .+%!((0:3,! 0(9+,3@! .+%! .! )(3/,/&$! /*).0,! (+! ,#$!
*$.+!%./':!2(%:!F$/;#,!;./+<!"#$3$!-/+%/+;3!.1$!/+!'/+$!F/,#!,#(3$!%$301/2$%!/+!.!1$0$+,!
*9',/0$+,1/0! >91()$.+! -/$'%! ,1/.'! 450#.1%! .", #'7;! IJII8<! N+! 0(+,1.3,@! .! '(F$1! %(3$! (-!
).1(*(*:0/+!4Wb!*;d=;!)$1!%.:!-(1!b!%.:38!1$39',$%!/+!'(F$1!0'/+/0.'!091$@!+(!$--$0,!(+!
%/.11#($.!(23$1&.,/(+3!.+%!+(!/*).0,!(+!6DO]U<!"#$3$!1$39',3!39;;$3,!,#.,!,#$!#/;#!
%(3$!(-!).1(*(*:0/+!4KbJ!*;d=;8!/3!,#$!*(3,!$--/0/$+,!F#$+!,1$.,/+;!+$(+.,.'!0.'&$3!
3/0=!-1(*!01:),(3)(1/%/(3/3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^YeY+ G+ T3'*)3(-x+ N(&+ '##5(%'&()*+ /)-+ (,$*&(/7(*6+ ggX.&$-&'6('+ ).&$-&'6(hh+
$"#).1-$+(*+.)1&0$-*+4$"(%'*+%'&&5$O+
!
"-%0+&]! !! q(39Ü! !Uá*$Z!>3,1.%.@!C/+,'/!6.1,Ö+$ZME1,/ZM%$M6(,$''.+(! @!S.%/.!A'(1$+0/.!
EV$%.!7(2$1,(3@!>+1/_9$!!7$:$3!S(&$'(@!h.91.!!U(+ZÑ'$Z!7$:$3@!7(;$1!N&Ñ+!7(%1Ö;9$Z!
Y/&.3!
!
a#J2(%.G2$!
"#$!3,9%:!./*$%!,(!.33$33!.!0(**$10/.'!=/,�3!$--/0.0:!/+!%$,$0,/+;!F+".-"#/0#,(+".-"#/0,
.+,/2(%/$3! /+! */'=! -1(*! 0(F3! .01(33! ,#1$$! $0('(;/0.'! Z(+$3! /+! 3(9,#$1+! 6$R/0(<!
5%%/,/(+.'':@!/,!3(9;#,!,(!$&.'9.,$!,#$!-$.3/2/'/,:!(-!,#$!=/,�3!.))'/0.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$! $0('(;/0.'! Z(+$3!(-! 3(9,#$1+!6$R/0(!F$1$! /+0'9%$%@!F#/0#! .1$! /+! C#/.).3! .+%!
Y$1.019Z@!0(&$1/+;!,#$!+(1,#$1+!.+%!3(9,#$1+!Z(+$3<!A/&$!%./1:!-.1*3!F$1$!/+0'9%$%!/+!
$.0#!(-!,#$!Z(+$3<!A1(*!.!,(,.'!(-!`JJ!%./1:!0.,,'$@!/+0'9%/+;!O(3!,.9193!.+%!O(3!/+%/093!
3)$0/$3@!(+':!Iba!&/.2'$!3.*)'$3!F$1$!(2,./+$%<!D91/+;!,#$!-/13,!*/'=/+;@!*/'=!3.*)'$3!
F$1$! 0(''$0,$%! -(1! .+,/2(%:!%$,$0,/(+<!E+$!*(+,#! '.,$1@! ,#$! 3.*)'/+;!F.3! 1$)$.,$%!
93/+;!,#$!3.*$!.+/*.'3!,(!0(+,$*)'.,$!,#$!$--$0,!(-!%$#/%/+;!,#$!'.1&.$!/+!#:)(2/(3/3!
(+!,#$!,$3,!1$39',<!B.*)'$3!F$1$!,.=$+!%/1$0,':!-1(*!,#$!9%%$1!/+!3,$1/'$!bJ*'!0(+/0.'!
,92$3! ,#.,! F$1$! )1()$1':! /%$+,/-/$%<! O$-(1$! 3.*)'/+;@! ,#$! ,$.,3! F$1$! F.3#$%! .+%!
%/3/+-$0,$%@!,#$+!,#$!-/13,!,F(!3,1$.*3!F$1$!%/30.1%$%@!.+%!KJ!*'!F$1$!0(''$0,$%!-1(*!
$.0#!_9.1,$1<!"#$:!F$1$!=$),!1$-1/;$1.,$%!/+!.!0(('$1!.+%!,1.+3)(1,$%!,(!,#$!N+,$;1.,$%!
^$.',#!6.+.;$*$+,!4N^68!h.2(1.,(1:!(-!O($#1/+;$1!N+;$'#$/*@!'(0.,$%!/+!U9.%.'.V.1.@!
q.'/30(<!"#$!BY5SEYN7ï!F7,(+".-"#/0M52!=/,!F.3!93$%!-(1!.+,/2(%:!'$&$'!.+.':3/3<!"#$!%.,.!
F$1$! .+.':Z$%! ,(! (2,./+! ,#$! )1$&.'$+0$! .+%! /,3! 0(+-/%$+0$! /+,$1&.'3! ,#1(9;#! ,#$!
C'())$1MT$.13(+!*$,#(%!2:!-.1*!.+%!2:!$0('(;/0.'!Z(+$<!B923$_9$+,':@!,#$!.33(0/.,/(+!
2$,F$$+!$0('(;/0.'!Z(+$3!F.3!.+.':Z$%!93/+;!A/3#$1�3!,$3,<!5''!.+.':3$3!F$1$!)$1-(1*$%!
F/,#!,#$!{9.+,/,.,/&$!T.1.3/,('(;:!]$2!).0=.;$<!
P2$-3%$!
"#$!,(,.'!)1$&.'$+0$!(-!/+-$0,/(+!F/,#!F7,(+".-"#/0!/+!,#$!0.,,'$!$&.'9.,$%!F.3!ba<bQ!4CN!
cbQ!f!bI<`pL\<L8<!"#$!+(1,#$1+!Y$1.019Z!Z(+$!#.%!.!)1$&.'$+0$!(-!bc<IQ!4badca@!CN!cbQ!
f! \a<apLc8<! "#$! 3(9,#$1+! Y$1.019Z! Z(+$! #.%! LJ<aQ! 4W`dKIJ@! CN! cbQ! f! bK<bpLc<L8<!
C#/.).3!#.%!.!1$'.,/&$':!'(F$1!)1$&.'$+0$!(-!bJQ!4IJd\J@!CN!cbQ!f!``<apLL<I8<!E&$1.''@!
,#$!)1$&.'$+0$!.*(+;!,#$!$0('(;/0.'!Z(+$3!3,9%/$%!F.3!3,.,/3,/0.'':!3/*/'.1!4T!f!J<\cW8<!
!!
X+*(3-$.+*$!
S$*.(%$3!(-!,#$!3)$0/$3!F7,(+".-"#/0,0.93$!2(&/+$!(3,$1,.;/(3/3@!.!%/3$.3$!/+!0.,,'$<!N+!
6$R/0(@! ,#$! )1$&.'$+0$! #.3! 2$$+! $3,/*.,$%! .,! 2$,F$$+! a! .+%! K`Q@! F/,#! '(33$3! (-!
.))1(R/*.,$':!cJ!=;!)$1!0.,,'$!/+!,#$!F$,!3$.3(+<!"#$!%/3$.3$!1$)1$3$+,3!.!0#.''$+;$!/+!
,$1*3!(-!.0091.,$!%/.;+(3/3!3/+0$!,#$1$!.1$!,F(!,:)$3!(-!*.+/-$3,.,/(+3<!":)$!N@!F#/0#!
(00913!/+!,#$!.2(*.39*!'9*$+@!F#$1$!*.'$!.+%!-$*.'$!#$'*/+,#3!-$$%@!*.,$@!.+%!'.:!
$;;3!,(!0(+,/+9$!,#$!0:0'$<!D/.;+(3/+;!.+%!/%$+,/-:/+;!F7,(+".-"#/0!)1(&$3!0#.''$+;/+;!
%9$!,(!,#$!+$0$33/,:!-(1!'.1&.'!09',91$@!$R,$+%/+;!,#$!%/.;+(3/3!,(!KIpKb!%.:3<!":)$!NN@!
/+&('&/+;! )1('(+;$%! #:)(2/(3/3! (-! '.1&.$! 3,.;$! 4h\8! /+! ,#$! .2(*.3.'! *90(3.<! "#.,!
0(*)'/0.,$3!%/.;+(3/3!%91/+;!,#$!%1:!3$.3(+!.+%d(1!F/+,$1<!
"#/3!3,9%:!1$&$.'$%!.!0.,,'$!)1$&.'$+0$!$3,/*.,$!1.+;/+;!-1(*!bJ!,(!LJQ@!%/&$1;/+;!-1(*!
)1/(1! 6$R/0.+! 3,9%/$3! 1$)(1,/+;! *.R/*9*! &.'9$3! (-! KbQ<! 6.+:! 3,9%/$3! (+! ,#$!
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)1$&.'$+0$! (-! ;.3,1(/+,$3,/+.'! +$*.,(%$3! 93$! %/.;+(3,/0! ,$0#+/_9$3! 390#! .3! '.1&.'!
09',91$@!$;;!*$.391$*$+,@!(1!/%$+,/-:/+;!.%9',!+$*.,(%$3!%91/+;!+$01()3:<!>&.'9.,/+;!
F7,(+".-"#/0!.+,/2(%/$3!/+!*/'=!/3!.!)1(*/3/+;!.',$1+.,/&$!,(!'.1&.'!09',91$<!"#/3!.))1(.0#!
3/*)'/-/$3! ,#$! %/.;+(3,/0! )1(0$33! -(1! ).1.3/,$! %$,$0,/(+! /+! %./1:! 0.,,'$@! )1(&/%/+;!
.%&.+,.;$3!/+!,$1*3!(-!,/*$!$--/0/$+0:@!)1.0,/0.'/,:@!.+%!'(;/3,/0.'!0(+&$+/$+0$<!
"#$!)1$&.'$+0$!(-!F7,(+".-"./0M)(3/,/&$! 3$19*! 1$*./+$%! 3/*/'.1!2$,F$$+! ,#$! 3,9%/$%!
.1$.3! (-! Y$1.019Z! 4i! LJQ8! .+%! C#/.).3! 4bJQ8<! "#$! 93$! (-! .! 0(**$10/.'! =/,! -(1! ,#$!
%$,$0,/(+! (-! .+,/2(%/$3! /+! */'=! )1(&$%! ,(! 2$! .+! $--$0,/&$! %/.;+(3,/0! ,(('@! 2$/+;! .+!
.',$1+.,/&$!,(!'.1&.'!09',91$@!F#/0#!0(+,1/29,$3!,(!*(1$!$--$0,/&$!0(+,1('!3,1.,$;/$3<!N+!
.%%/,/(+@!(3,$1,.;/(3/3!3#(9'%!2$!1$;.1%$%!.3!.!%/3$.3$!(-!/*)(1,.+0$!/+!,#$!2(&/+$!.1$.!
/+! ,#$3$! $&.'9.,$%! Z(+$3! ,(! /*)'$*$+,! .%$_9.,$! 0(+,1('! 3,1.,$;/$3! ,(! */+/*/Z$!
$0(+(*/0!'(33$3<!"#$!1$39',3!(2,./+$%!/+!,#/3!3,9%:!)1(*(,$!,#$!93$!(-!*(1$!$--$0,/&$!
)1.0,/0$3!/+!).1.3/,/0!%/.;+(3/3!/+!3(9,#$1+!6$R/0(<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yd^+ G+ <$5'&(3$+ $"#-$..()*+ )/+ &0$+ U51&'&0()*$+ #$-)"(,'.$+ 6$*$+ )/+
S'$4)*%01.+ %)*&)-&1.+ (*/$%&(3$+ 5'-3'$+ $"#).$,+ &)+ (.)61'('%(*$+ '*,+
*)-(.)61'('%(*$+/-)4+B-&$4(.('+%(*'+
!
"-%0+&]! !!7(3.! N3.2$'!^/;9$1.!T/$%1.#/,.@!>%9.1%(! !7/0(M6$VÖ.@! q(1;$!5'-1$%(! !C9Ü''.1M
E1%.Z@!5+.!>'&/.!BÑ+0#$ZM6$+%(Z.@!U9/''$1*(!7$3Ü+%/ZMU(+ZÑ'$Z@!6.1/.!>9;$+/.!há)$ZM
51$''.+(@! A1.+0/30(! 7(%('-(! U(+ZÑ'$ZMDÖ.Z@! ^Ü0,(1M5'$V.+%1(! D$! '.! C19ZMC19Z@! q(3Ü!
A1.+0/30(! 6(+,/$'MB(3.!
!
a#J2(%.G2$!
"(! _9.+,/-:! ,#$! 1$'.,/&$! $R)1$33/(+! (-! ,#$! ;'9,.,#/(+$! )$1(R/%.3$! ;$+$! 4^0Ic8! /+!
G#.2(9)%*+, )(9"(-"*+! /+-$0,/&$! '.1&.$! )1$&/(93':! $R)(3$%! ,(! /3(;9./.0/+$! .+%!
+(1/3(;9./.0/+$!-1(*!M-".20+0#,)09#7!
R'%2&.'3!'*,!A2%0+,$!
h$.&$3!.+%!3,$*3!(-!,#$!)1$M-'(F$1/+;!51,$*/3/.!0/+.!F$1$!(2,./+$%!.+%!*.0$1.,$%!-(1!
9I#$R.+/0!$R,1.0,!2:!\a!#(913@!,#$!9M#$R.+$($R,1.0,!F.3!0(+0$+,1.,$%!9+%$1!1$%90$%!
)1$3391$!.+%!3923$_9$+,':!3,(1$%!/+!.!%$3/00.,(1!2$-(1$!93$<!
"#$! $R,1.0,!F.3! 3$).1.,$%! 2:! 0#1(*.,(;1.)#/0! ,$0#+/_9$3! 93/+;! 3/'/0.! ;$'! 4WJ! p! I`J!
6$3#@!6$10=8!/+!+(1*.'!)#.3$!46$10=@!?B58@!,#$!*(2/'$!)#.3$!F.3!+M#$R.+$!.+%!$,#:'!
.0$,.,$<! "#$!*$,.2('/,$3! 4/3(;9./.0/+$! .+%! +(1/3(;9./.0/+$8! (2,./+$%! .1$!*(+/,(1$%!
.+%! .+.':Z$%! 2:! ,#/+! '.:$1! 0#1(*.,(;1.)#:! .+%!F/''! 2$! 0(+0$+,1.,$%! .+%!%1/$%! /+! .!
%$3/00.,(1!,(!2$!93$%!/+!/+M&/,1(!.33.:3<!"#$!/+!&/,1(!.33.:!-(''(F$%!,#$!+$R,!%$3/;+g!\JJJ!
/+-$0,/&$!'.1&.$!(-!^<!0(+,(1,93!F.3!93$%!)$1!;1(9)!3(@!U1(9)!Kg!*/R,91$!(-!/3(;9./.0/+$!
.+%! +(1/3(;9./.0/+$! .,! I*;d*'! 4+f\8@! ;1(9)! Ig! */R,91$! (-! /3(;9./.0/+$! .+%!
+(1/3(;9./.0/+$!.,!\*;d*'! 4+f\8@!;1(9)!`g!%/3,/''.,$%!F.,$1! 4+f\8@!;1(9)!\g!#:%1(;$+!
)$1(R/%$!4+f\8@!;1(9)!bg!/&$1*$0,/+$!4b*;d*'8!4+f\8<!"#$!/+-$0,/&$!'.1&.$!F$1$!$R)(3$%!
-(1!I\!#!.+%!.-,$1!7S5!F.3!$R,1.0,$%<!
"1$.,$%! /+-$0,/&$! '.1&.$!F/''! 2$! 1$0(&$1$%! .+%! 0$+,1/-9;$%! .,! KJJJ! ;! -(1! b!*/+9,$3@!
9+3#$.,#/+;!F/,#!J<KabQ!3(%/9*!#:)(0#'(1/,$!.+%!0193#$%!93/+;! '/_9/%!+/,1(;$+!.+%!
)/3,/'@!,#$+!,#$1$!F$1$!393)$+%$%!/+!K!*h!(-!"1/Z('!4"#$1*(!A/3#$1!B0/$+,/-/0@!?B58!-(1!I\!
#<!DS50!F.3!$'.2(1.,$%<!E'/;(+90'$(,/%$3!F$1$!%$3/;+$%!-(1!,#$!UTn!4G7,)(9"(-"*+!h`!
;'9,.,#/(+$!)$1(R/%.3$8!.+%!~M,929'/+!;$+$3!93/+;!,#$!3$_9$+0$3!1$)(1,$%!2:!SCON<!"#$!
3$_9$+0$3!F$1$!93$%!-(1! ,#$!7"M_TC7!,$0#+/_9$! 4C(12$,,!7$3$.10#!7(,(MU$+$!LJJJ8!
93/+;! ,#/1,:! 0:0'$3! (-! .*)'/-/0.,/(+!F/,#! .+! /+/,/.'! /+092.,/(+! .,! cb! kC! -(1! b!*/+9,$3@!
-(''(F$%!2:!%$+.,91.,/(+!.,!cb!kC!-(1!Kb!3$0(+%3!.+%!.'/;+*$+,!.,!L`!kC!-(1!Kb!3$0(+%3<!
"#$!_9.+,/-/0.,/(+!(-!1$'.,/&$!$R)1$33/(+!;$+$!F.3!_9.+,/-/$%!2:!ÃÃC"!*$,#(%!93/+;!,#$!
0(+3,/,9$+,!;$+$!.3!0(+,1('!;1(9)<!"#$!1$'.,/&$!$R)1$33/(+!(-!,#$!U'9,.,#/(+$!)$1(R/%.3$!
4UTn8! ;$+$! &.'9$3! F.3! 1$)(1,$%! F/,#! B,9%$+,! ,! )1((-! 4)! P! J@JbX! {/.;$+! )'.,.-(1*@!
#,,)3gdd!FFF<!_/.;$+!0(*8<!
P2$-3%$!
"#$!$R)(3$%!/+-$0,/&$!'.1&.$!(-!^<!0(+,(1,93!.,!/3(;9./.0/+$!.+%!+(1/3(;9./.0/+$!-1(*!
M7,)09#!%/%!+(,!/+%90$!%.*.;$!/+,(!,#$!'.1&.$<!UTn!;$+$!F.3!9+%$11$;9'.,/(+!1$3)$0,!,(!
0(+3,/,9$+,!;$+$!4~M,929'/+8<!
!
X+*(3-$.+*$!
h/;+.+3!.3!/3(;9./.0/+$!.+%!+(1/3(;9./.0/+$!-1(*!51,$*/3/.!0/+.!0.93$%!9+%$11$;9'.,/(+!
(-!UTn!;$+$!/+!/+-$0,/&$!'.1&.$!(-!^.$*(+0#93!0(+,(1,93!$R)(3$%<!

705



^Yda+ G+ :,$*&(/7(*6+L0$*+ '*&(%)%%(,('5+4$&'#075'"(.+ .0)15,+ 2$+ '##5($,+)*+
T#'*(.0+,'(-7+'*,+4$'&+.0$$#+/'-4.O+
!
"-%0+&]!!!N;+.0/(!A$11$!T$1$Z@!"(*!B,1:%(*!@!h(91%$3!O1.+%.1/ZM5*(1$3@!q(1;$!U9,/Ü11$Z@!
q(3Ü! h9/3! ! O'.30(MC.3,$''(@! h.91.! >'&/1.@! h9/3! 6/;9$'! ! E1,$;.M6(1.!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!/+&$3,/;.,$!,#$!502.-0#!3))<!/+-$0,/(+!%:+.*/03!/+!'.*23!
-1(*!1$)1$3$+,.,/&$!%./1:!.+%!*$.,!B).+/3#!-.1*3!,(!/%$+,/-:!0'/+/0.'!.+%!).1.3/,('(;/0.'!
01/,$1/.! 93$-9'! ,(! %$0/%$! ,#$! (),/*.'! *(*$+,! -(1! *$,.)#:'.0,/0! ,1$.,*$+,<! E&/+$!
0(00/%/(3/3!/3!.!F(1'%F/%$!).1.3/,/0!%/3$.3$!(-!;1$.,!&$,$1/+.1:!/*)(1,.+0$!%9$!,(!/,3!#/;#!
$0(+(*/0! /*).0,<! h.*23! .1$! /+-$0,$%! 2:! ,#$! /+;$3,/(+! (-! 3)(19'.,$%! ((0:3,3@!
$R)$1/$+0/+;!%/.11#$.!.+%!'(F!;1(F,#!1.,$3<!"#$!0(+,1('!(-!(&/+$!0(00/%/(3/3!#.3!2$$+!
2.3$%!(+!,#$!)1()#:'.0,/0!93$!(-!(1.'!%19;3!390#!.3!%$0(_9/+.,$!.+%!%/0'.Z91/'<!̂ (F$&$1@!
.00(1%/+;!,(!,#$!+$F!>91()$.+!'$;/3'.,/(+!(+!&$,$1/+.1:!%19;3!47$;9'.,/(+!4>?8!IJKcdL8!
,#$! .%*/+/3,1.,/(+! (-! .9,#(1/Z$%! %19;3! -(1! (&/+$! 0(00/%/(3/3! 0.+! (+':! 2$! %(+$!
*$,.)#:'.0,/0.'':!(+0$!/+-$0,/(+!#.3!(00911$%<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$! %./1:! .+%! ,#1$$! *$.,! 3#$$)! -.1*3! F$1$! /+0'9%$%! /+! ,#$! 3,9%:<! "#$! /+0'93/(+!
01/,$1/.! F.3g! .8! (+M-.1*! &$,$1/+.1/.+! 4%./1:8! (1! F$$=':! &$,$1/+.1/.+! &/3/,3! 4*$.,8@! 28!
1$)1$3$+,.,/&$!*.+.;$*$+,!(-!,#$!3$0,(1@!.+%!08!,1$.,*$+,!F/,#!%/0'.Z91/'!4Y$0(R.+ï8!
.;./+3,!0(00/%/(3/3<! N+-(1*.,/(+!(+!*.+.;$*$+,!.+%!1/3=! -.0,(13! -(1!0(00/%/(3/3!F$1$!
0(''$0,$%!,#1(9;#!(+M-.1*!391&$:3<!E+!$.0#!-.1*@!3$&$+!3$+,/+$'!'.*23!F$1$!3$'$0,$%!
-(1!-$0.'!3.*)'/+;!.+%!0(''$0,/(+!(-!0'/+/0.'!%.,.!42(%:!0(+%/,/(+@!-$0.'!0(+3/3,$+0:!.+%!
3,./+/+;! (-! ,#$! 2.0=! $+%8! .,! F$.+/+;@! KJMKb! %.:3! .-,$1! F$.+/+;! .+%! -/&$! %.:3! .-,$1!
*$,.)#:'.0,/0! ,1$.,*$+,@! .3! F$''! .3! IJ! %.:3! 2$-(1$! F$.+/+;! (+! *$.,! -.1*3<!
5%%/,/(+.'':@!,#$!3.*)'$3!0(9'%!2$!0(''$0,$%!.,!.+:!*(*$+,!/-!0'/+/0.'!3/;+3!0(*).,/2'$!
F/,#! 0(00/%/(3/3! .))$.1.+0$! .+%! %/%! +(,! 0(/+0/%$!F/,#! ,#$! 30#$%9'$%! %.,$3<! 502.-0#!
((0:3,! 0(9+,3!F$1$! )$1-(1*$%! 93/+;! ,#$!*(%/-/$%!606.3,$1! ,$0#+/_9$! .+%! 3)$0/$3!
/%$+,/-/0.,/(+!F.3!%(+$!/+!)(3/,/&$!3.*)'$3<!"#$!.%*/+/3,1.,/(+!(-!%/0'.Z91/'!F.3!2.3$%!
(+!,#$!'.2(1.,(1:!.+.':3/3!.+%!,#$!0'/+/0.'!3/;+3!(-!,#$!'.*23<!
P2$-3%$!
E+!%./1:!3#$$)!-.1*3@!+(!502.-0#!((0:3,3!F$1$!%$,$0,$%!.,!F$.+/+;!.+%!,#$!'.*23!%/%!
+(,!#.&$!0'/+/0.'!3/;+3!0(*).,/2'$!F/,#!0(00/%/(3/3@!*(3,!'/=$':!%9$!,(!,#$!3,1/0,!#:;/$+/0!
0(+%/,/(+3!/+!+913/+;!-.0/'/,/$3@!3(!,#$!.%*/+/3,1.,/(+!(-!%/0'.Z91/'!2$-(1$!F$.+/+;!F(9'%!
+(,!2$!V93,/-/$%<!N+-$0,/(+!F.3!%$,$0,$%!.-,$1!F$.+/+;!.+%!,#$1$!F$1$!%/--$1$+0$3!/+!,#$!
0'/+/0.'! /*).0,! (+! $.0#! -.1*@!*./+':! %9$! ,(! ,#$! %/--$1$+0$3! /+! #:;/$+/0!*$.391$3! (-!
-.0/'/,/$3! F#$1$! '.*23! F$1$! =$),! .-,$1! F$.+/+;<! D/0'.Z91/'! F.3! .%*/+/3,$1$%! .+%! /,3!
$--/0.0:!F.3!)1(&$+!.,!-/&$!%.:3!.-,$1!,1$.,*$+,!2:!,#$!1$%90,/(+!(-!((0:3,!(9,)9,!.+%!
0'/+/0.'!%.,.!/*)1(&$*$+,<!
E+!*$.,!3#$$)!-.1*3@!3.*)'$3!F$1$!0(''$0,$%!Kb!%.:3!2$-(1$!F$.+/+;!29,!(+':!3.*)'$3!
-1(*!.!-.1*!F#$1$!'.*23!F$1$!1$.1$%!(9,%((13!3#(F$%!-$0.'!((0:3,3!(9,)9,<!^/;#$1!
((0:3,!0(9+,3!F$1$!%$,$0,$%!.-,$1!F$.+/+;!/+! '.*23!1$.1$%!/+%((13!.+%!(9,%((13!(+!
*$.,! -.1*3! ,#.+! ,#(3$! (23$1&$%! (+! %./1:! -.1*3<! "#/3! /3! )(33/2':! %9$! ,(! ,#$! )((1$1!
#:;/$+/0!0(+%/,/(+3!-(9+%!(+!*$.,!-.1*3!.+%!,#$!0($R/3,$+0$!(-!.%9',!3#$$)!.+%!'.*23@!
F#/0#! 0(9'%! )'.:! .+! /*)(1,.+,! $)/%$*/('(;/0.'! 1('$<! D/0'.Z91/'! F.3! .%*/+/3,$1$%! ,(!
'.*23! (+! .''! ,#1$$!*$.,! -.1*3! .-,$1! F$.+/+;@! %$,$0,/+;! .-,$1F.1%3! &$1:! '(F! ((0:3,!
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0(9+,3!.+%!.+!/*)1(&$*$+,!(-!0'/+/0.'!3/;+3<!T.,#(;$+/0!502.-0#!3)$0/$3!F$1$!%$,$0,$%!
(+!.''!*$.,!.+%!%./1:!-.1*3@!.'F.:3!F/,#!(,#$1!+(+M).,#(;$+/0!3)$0/$3<!
X+*(3-$.+*$!
D9$!,(!,#$!+$F!>91()$.+!'$;/3'.,/(+!.+%!%19;!1$3/3,.+0$!/+01$.3$@!)1(0$%91$3!.3!,#(3$!
93$%!/+!,#$!)1$3$+,!3,9%:!3#(9'%!2$!/+,1(%90$%@!3/+0$!,#$:!.1$!+(,!$R)$+3/&$@!3/*)'$!,(!
0.11:! (9,! .+%! ;/&$! 3.,/3-.0,(1:! 1$39',3<! N+! 0(+0'93/(+@!*(+/,(1/+;! ).1.3/,('(;/0.'! .+%!
0'/+/0.'!).1.*$,$13! /+!.!;1(9)!(-! 3$+,/+$'3! 0(9'%!#$')!%$,$1*/+$! ,#$!(),/*.'! ,/*$! ,(!
.))':!*$,.)#:'.0,/0!,1$.,*$+,!93/+;!%/0'.Z91/'@!.3!F$''!.3!(2,./+!1$'$&.+,!/+-(1*.,/(+!,(!
*(%/-:!0'$.+/+;!.+%!%/3/+-$0,/(+!3,1.,$;/$3!.+%!'.*2!*.+.;$*$+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yde+ G+ S)L+ %)%%(,().(.+ (.+ 4'*'6$,+ )*+ T#'*(.0+ .0$$#+ /'-4.C+ '+
Z1$.&()**'(-$G2'.$,+.1-3$7+
!
"-%0+&]! !! h9/3!6/;9$'! E1,$;.M6(1.@! "(*! B,1:%(*! @! 7(2$1,(! BÑ+0#$ZMBÑ+0#$Z@! q(1;$!
U9,/Ü11$Z@! q(3Ü! h9/3! O'.30(MC.3,$''(@! 6.1Ö.!6.10(3MB.+,.*.1Ö.@! B.+,/.;(! C.+(M5'39.@!
h.91.! >'&/1.@! N;+.0/(! A$11$! T$1$Z!
!
a#J2(%.G2$!
"(!/+&$3,/;.,$!,#$!0(**(+!0(+,1('!*$.391$3!0(+%90,$%!-(1!0(00/%/(3/3!/+!B).+/3#!3#$$)!
-.1*3<! E&/+$! 0(00/%/(3/3! /3! .! F(1'%F/%$! ).1.3/,/0! %/3$.3$! 0.93$%! 2:! 502.-0#! 3))<!
.33(0/.,$%!F/,#!#/;#!$0(+(*/0!'(33$3!/+!'.*23!3#(F/+;!%/.11#$.!.+%!'(F!;1(F,#!1.,$3<!
C(+,1('!*$.391$3! 3#(9'%!2$!%/1$0,$%! ,(! 1$%90$! /+-$0,/(+!)1$3391$! .+%! 3,1$33! (+! ,#$!
.+/*.'3!.+%!.))1()1/.,$!%/.;+(3/3!.+%!3,1.,$;/0!,1$.,*$+,<!
R'%2&.'3!'*,!A2%0+,$!
5!_9$3,/(++./1$M2.3$%!391&$:!F.3!0.11/$%!(9,!/+!IJII!F#$1$!Kb\!&$,$1/+.1/.+3!.+%!KW`!
-.1*$13!F$1$!/+0'9%$%!/+!.!+(+M1.+%(*!0(+&$+/$+0$!3.*)'/+;!3,9%:<!
P2$-3%$!
C(00/%/(3/3!F.3!0(+3/%$1$%!.3!.!1$'$&.+,!%/3$.3$!2:!`\Q!(-!&$,$1/+.1/.+3!.+%!-.1*$13<!
"#$!)$1/(%!(-!;1$.,$3,!1/3=!F.3!%/--$1$+,!2$,F$$+!)1(%90,/(+!3:3,$*3<!N+!*$.,!-'(0=3!
.+%! -$$%'(,3! /,!F.3!*./+':!$.1':!.-,$1!F$.+/+;! 4WMKb!%.:3!.-,$1!F$.+/+;8!29,! '.,$1! /+!
%./1:! -'(0=3! 4KMI! *(+,#3! .-,$1! F$.+/+;8<! "#$! .23$+0$! (-! 0'$.+/+;! .+%! %/3/+-$0,/(+!
*$.391$3!F.3! /%$+,/-/$%!.3!.! 1/3=! -.0,(1!2:!bKQ!(-! ,#$!&$,$1/+.1/.+3<! N+!.%%/,/(+@! ,#$!
#/;#$1! /+0/%$+0$! (-! 0(00/%/(3/3! /+! -'(0=3! F/,#! '.1;$! +9*2$1! (-! .+/*.'3! .+%! ,#$!
(&$101(F%/+;!$--$0,!F$1$!#/;#'/;#,$%!2:!IIQ!(-!1$3)(+%$+,3<!"#$!93$!(-!-$0.'!((0:3,!
0(9+,3! -(1! %/.;+(3/3!F.3! 9+939.'! /+! WJQ! .+%! a\Q!(-! ,#$! &$,$1/+.1/.+3! .+%! -.1*$13@!
1$3)$0,/&$':<!D./1:! -'(0=3!939.'':! #(93$%! .! '.1;$1! +9*2$1!(-! .+/*.'3! 9+%$1! /+,$+3/&$!
0(+%/,/(+3! .+%! /*)'$*$+,$%!*(1$! -1$_9$+,':! 0(+,1('! *$.391$3! -(1! 0(00/%/(3/3! ,#.+!
*$.,!-'(0=3<!
5+,/0(00/%/.'!%19;3!F$1$!93$%!/+!WcQ!(-!,#$!-'(0=3!.+%!*./+':!2.3$%!(+!0'/+/0.'!01/,$1/.!
4W\MaIQ!(-!,#$*8<!E1.'!*(+(M%(3$!.+,/0(00/%/.'3!4%/0'.Z91/'!.+%!,(',1.Z91/'8!F$1$!*(1$!
0(**(+':!93$%! ,#.+!*$%/0.,$%! -$$%! 4%$0(_9/+.,$8<!D19;!.%*/+/3,1.,/(+!F.3!*./+':!
.33(0/.,$%!F/,#!0'/+/0.'! 3/;+3!.))$.1.+0$<!D/--$1$+0$3!2$,F$$+!*$.,!.+%!%./1:! -'(0=3!
F$1$! /%$+,/-/$%! 1$'.,$%! ,(! *.+.;$*$+,<! N+! %./1:! -'(0=3! ,#$1$! F.3! .! 2$,,$1!
/*)'$*$+,.,/(+! (-! *.+.;$*$+,! *$.391$3! 40'$.+/+;! .+%! *.+.;$*$+,! *$.391$3! ,(!
1$%90$!3,1$33!/+!,#$!.+/*.'38@!F#/0#!0(9'%!2$!,#$!1$.3(+!-(1!,#$!$*$1;$+0$!(-!0(00/%/(3/3!
'(+;!.-,$1!F$.+/+;<!
X+*(3-$.+*$!
"#$3$!1$39',3!3#(F!,#$!+$$%!-(1!.+,/0(00/%/.'!,1$.,*$+,3!/*)1(&$*$+,!.00(1%/+;!,(!,#$!
+$F! 1$;9'.,(1:! -1.*$F(1=! /+! ,#$! >?<! "#$! 1.,/(+.'! 93$! (-! .+,/0(00/%/.'3!*.:! #$')! ,(!
*/,/;.,$!,#$!/*).0,!(-!0(00/%/(3/3!/+!B).+/3#!3#$$)!-'(0=3<!
!
!
!
!
!
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^b_a+ G+ J-$3$*&'&(3$jJ-)#075'%&(%+ '%&(3(&7+ )/+ (.)4$&'4(,(14+ '6'(*.&+
K-7#'*).)4'+3(3'"+(*+$"#$-(4$*&'557+(*/$%&$,+%'&&5$+(*+;-'P(5O+
!
"-%0+&]! !! D.+/$'! 7(%1/_9$3@! "(*! B,1:%(*! @! D6O! r.).@! h!6!^$''$1@! h/%/.!6$+%$3! %$!
5_9/+(@! ]Dr! h()$3@! h9/3! Y$,,(1.,(@! ^$/,(1! 5*.1.'@! A1.+0/30(! O.19-/!
!
a#J2(%.G2$!
"#/3!3,9%:!./*$%!,(!%$,$1*/+$!,#$!)1$&$+,.,/&$d)1()#:'.0,/0!.0,/&/,:!(-!.!-(1*9'.,/(+!
0(+,./+/+;!/3(*$,.*/%/9*!4"1:).*/Z('3!M!6BD!B.é%$!5+/*.'8!/+!0.,,'$!,1$.,$%!.,!.!%(3$!
1.,$!(-!K!*;d=;!2(%:!F$/;#,@!.;./+3,!.+!$R)$1/*$+,.'':!/+%90$%!<-&$#9(+(2#,4<78,404#K!
/+-$0,/(+<!
R'%2&.'3!'*,!A2%0+,$!
>/;#,$$+!#$.',#:!0.,,'$@!+$;.,/&$!-(1!,#$!)1$3$+0$!(-!<7,404#K@!93/+;!,#$!]((@!O1$+$1!.+%!
0TC7!,$0#+/_9$3@!F$1$!3$'$0,$%!.,!DMK`J<!5+/*.'3!F$1$!%/&/%$%!/+,(!,#1$$!;1(9)3!(-!3/R!
.+/*.'3! $.0#@! 2.3$%! (+! ,#$! 2(%:! F$/;#,! *$.391$%! (+! D.:! MKIK<! N+! $.0#! ;1(9)@!
,1$.,*$+,! F/,#! .+! $R)$1/*$+,.'! -(1*9'.,/(+! (-! /3(*$,.*/%/9*! 4"1:).*/Z('3! M! 6BD!
B.é%$!5+/*.'8!F.3!0.11/$%!(9,!.3!-(''(F3g!U1(9)3!"JK!.+%!"JI!F$1$!,1$.,$%!1$3)$0,/&$':!
(+!D.:3!McJ!.+%!DMLJ<!5''!,1$.,*$+,3!F$1$!)$1-(1*$%!2:!%$$)!/+,1.*9309'.1!/+V$0,/(+!
.,!.!%(3$!(-!K*;d=;!2(%:!F$/;#,<!5!0(+,1('!;1(9)!(-!L!.+/*.'3!4U1(9)!"J`8!F.3!/+0'9%$%!
/+!,#$!3,9%:!.+%!,1$.,$%!F/,#!.!3.'/+$!3('9,/(+!/+!.!F.:!,#.,!,F(!%/--$1$+,!.+/*.'3!-1(*!
,#/3!;1(9)!F$1$!,1$.,$%!(+!$.0#!(-!,#$!%.:3!F#$+!,1$.,*$+,!F.3!.%*/+/3,$1$%!,(!;1(9)3!
"JK! .+%! "JI<! E+! %.:! J! (-! ,#$! 3,9%:@! .''! .+/*.'3!F$1$! /+-$0,$%! /+,1.&$+(93':!F/,#! .!
393)$+3/(+!0(+,./+/+;!KRKJ+!,1:)(*.3,/;(,$3,(?,<7,404#K<!
P2$-3%$!
"#$! 1$39',3! %$*(+3,1.,$%! ,#.,! /3(*$,.*/%/9*! 4"1:).*/Z('3! M! 6BD! B.é%$! 5+/*.'8@!
.%*/+/3,$1$%!/+,1.*9309'.1':!.,!.!%(3$!1.,$!(-!K!*;d=;!,(!,#$!0.'&$3@!F.3!$--$0,/&$!.3!.!
)1()#:'.0,/0! ,1$.,*$+,! .;./+3,! <7, 404#K<! "#$! 0(*2/+.,/(+! (-! %/.;+(3,/0! ,$0#+/_9$3!
42'((%!3*$.13@!]((@!O1$+$1!.+%!0TC78!*.%$!/,!)(33/2'$!,(!%/.;+(3$!,#$!)1$3$+0$!(-!<7,
404#K!/+!.''!0.'&$3!/+!,#$!0(+,1('!;1(9)<!!S(!).1.3/,$3!0(9'%!2$!%$,$0,$%!/+!0.'&$3!-1(*!
U1(9)!"JK!.+%!"JI!,1$.,$%!F/,#!/3(*$,.*/%/9*!.,!McJ!%.:3!.+%!MLJ!%.:3!2:!.+:!(-!,#$!
%/.;+(3,/0!,$0#+/_9$3!93$%!43*$.1@!]((@!O1$+$1!.+%!TC78<!
X+*(3-$.+*$!
N,!0.+!2$!0(+0'9%$%!,#.,!,#$!)1(%90,!"1:).*/Z('3@!.%*/+/3,$1$%!/+,1.*9309'.1':!,(!0.,,'$!
.,!.!%(3$!(-!K!*;!/3(*$,.*/%/9*d=;!2(%:!F$/;#,@!3#(F$%!KJJQ!)1()#:'.0,/0!.0,/&/,:!
-(1!cJ!%.:3!.;./+3,!<-&$#9(+(2#,404#K! /+!$R)$1/*$+,.'':! /+-$0,$%!0.,,'$<! N+! ,#/3!F.:@!
0.11:/+;!(9,!,1$.,*$+,! /+!DMcJ!2$-(1$!0(+,.0,!F/,#!,#$!).1.3/,$!*.=$3! /,!)(33/2'$!-(1!
.+/*.'3!+(,!,(!%$&$'()!,#$!%/3$.3$<!
!
!
!
!
!
!
!
!
!
!

709



!
^b^b+ G+ !//(%'%7+ )/+ '+ .12%1&'*$)1.+ (*i$%&()*+ )/+ $#-(*)4$%&(*+ (*+ 5'%&'&(*6+
6)'&.+$"#$-(4$*&'557+%0'55$*6$,+L(&0+6'.&-)(*&$.&(*'5+'*,+51*6L)-4.++
!
"-%0+&]!!!D.*/$+!50#.1%!@!T$%1(!T/+#(@!B.1.#!!"#(*3(+@!D.&/%!7$%%/0=@!7/0=!O19++$1@!
D.+.! C.*)2$''@! 5'$R.+%1.! O$0=@! S.(*/! ! N3.=.@! 5++$! "1(,$'@! ^.*.%/! e.1$*2$!
!
a#J2(%.G2$!
^$.',#! .+%! )1(%90,/&/,:! (-! %./1:! ;(.,3! 0(+,/+9$! ,(! 2$! /*).0,$%! 2:! ;.3,1(/+,$3,/+.'!
+$*.,(%$3! 4UNS8!.+%! '9+;F(1*3! 4h]8<!>)1/+(*$0,/+! 4>TS8! /3! -1$_9$+,':! 3$'$0,$%! -(1!
,1$.,*$+,!.3!/,! /3!0(+3/%$1$%!$--$0,/&$!.+%!F/,#(9,!*/'=!F/,#%1.F.'!)$1/(%<!^(F$&$1@!
3(*$!-.0,(13!390#!.3!,#$!'.0,.,/(+!3,.,93!0.+!#.&$!.+!/*).0,!(+!>TS!)#.1*.0(=/+$,/03!
.+%!)(,$+,/.'':!/,3!$--/0.0:<!A(1!/+3,.+0$@!1$%90$%!2/(.&./'.2/'/,:!#.3!2$$+!1$)(1,$%!-(1!
,()/0.'! >TS! /+! '.0,.,/+;! ;(.,3!F#$+! 0(*).1$%! ,(! %1:! ;(.,3! 4D9)9:! .", #'7;! IJJK8<! "(!
$&.'9.,$!/-!,#/3!0.+!.',$1!,#$!$--/0.0:!(-!.+!/+V$0,.2'$!3('9,/(+!(-!$)1/+(*$0,/+!4>)1$0/33!
IQ@! C$&.! B.+,Ü! 5+/*.'$8@! .! 3,9%:! F.3! )$1-(1*$%! /+! '.0,.,/+;! ;(.,3! 93/+;! ,#$! %(3$!
0911$+,':!1$;/3,$1$%!/+!0.,,'$@!3#$$)@!.+%!;(.,!4J<I!*;d=;8<!!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:!F.3! .! 2'/+%$%@! 1.+%(*/Z$%@! 0(+,1(''$%! ,1/.'! )$1-(1*$%! .00(1%/+;! ,(! YNC^!
;9/%$'/+$3!4UhW!.+%!UhK\8<!"#$!)1(,(0('!F.3!1$&/$F$%!2:!,#$!6(1$%9+!5+/*.'!]$'-.1$!
.+%!>,#/0.'!7$&/$F!O(.1%@!.+%!,#$!3,9%:!19+!9+%$1!,#$!?e!^(*$!E--/0$!T1(V$0,!h/0$+0$!
4S(!TA5W>W5DL8!-(''(F/+;!5+/*.'!B0/$+,/-/0!T1(0$%91$3!50,!KcaL<!>/;#,$$+!4Ka8!F(1*!
-1$$! '.0,.,/+;! ;(.,3! -1(*! .! 0(+&$+,/(+.'! %./1:! ;(.,! -.1*! F$1$! /+0'9%$%! .+%!
$R)$1/*$+,.'':!0#.''$+;$%!(+!D.:MIa!F/,#!.!*/R$%!09',91$!(-!/+-$0,/&$!;.3,1(/+,$3,/+.'!
.+%! '9+;! +$*.,(%$! '.1&.$! 4G#.2(9)%*+, )(9"(-"*+;, <-0)%(+"-(9/&'*+, )('*3-0?(-20+;,
<.'#8(-+#/0#, )0-)*2)09)"#;, O0)"&()#*'*+, ?0'#-0#8<! !5&$1.;$! +9*2$13! (-! ).1.3/,$3!
/+(09'.,$%!0(*)'/$%!F/,#!,#$!1$0(**$+%$%!+9*2$13!-(1!).1.3/,$!/+-$0,/(+!*(%$'3!-(1!
.+,#$'*/+,#/0! $&.'9.,/(+! /+! ;(.,3<! "#$! /3('.,$3! 93$%! F$1$! 1$0$+,! >91()$.+! 3,1./+3!
/3('.,$%! -1(*! -/$'%! 4$R0$),! <7, )('*3-0?(-20+! -1(*! '.2(1.,(1:! /3('.,$8<! 5,! DMK@! -.$0.'!
3.*)'$3!F$1$! 0(''$0,$%! ,(! 0(+-/1*!).,$+,! /+-$3,.,/(+! /+! .''! .+/*.'3! 4*/+/*9*!l!KbJ!
>TU8<! A/-,$$+! .+/*.'3!F$1$! 9',/*.,$':! $+1(''$%! /+! ,#$! 3,9%:@! .3! ,#1$$! ;(.,3! 3#(F+! .!
-.$0.'!$;;!0(9+,!2$'(F!,#$!3#$%%/+;!,#1$3#('%<!E+!DJ@!;(.,3!F$1$!1.+%(*':!.''(0.,$%!
2.3$%!(+!,#$/1!DMK!-.$0.'!$;;!0(9+,!4A>C8!.+%!(+!DJ!2(%:!F$/;#,!/+,(!,F(!;1(9)3!(-!+/+$!
;(.,3X!;1(9)!K!F.3!,1$.,$%!F/,#!>)1$0/33!IQ!.,!J<I!*;d=;!O]!2:!39209,.+$(93!/+V$0,/(+!
F#/'$!;1(9)!I!1$*./+$%!9+,1$.,$%<!"#$!;(.,3!F$1$!*/'=$%!(+0$!%./':@!.+%!,#$/1!;$+$1.'!
#$.',#!F.3!.33$33$%!,F/0$!%./':!-1(*!.11/&.'!9+,/'!,#$!$+%!(-!3,9%:<!5+:!3/;+!(-!.2+(1*.'!
2$#.&/(91!(1!.!0#.+;$!/+!-$$%/+;!#.2/,3!F.3!1$)(1,$%<!A.$0.'!$;;!3#$%%/+;!F.3!1$;9'.1':!
*(+/,(1$%!-1(*!DJ!,(!DK\@!F/,#!.!,(,.'!(-!3/R!-.$0.'!$;;!0(9+,3@!)$1-(1*$%!.,!D`@!b@!W@!
c@!KK!.+%!K\<!E+!DK\@!.''!;(.,3!F$1$!$9,#.+/3$%!.3!1$_9/1$%!2:!YNC^!;9/%$'/+$3@!.+%!,#$!
.2(*.39*@!3*.''!/+,$3,/+$!.+%!'9+;3!1$*(&$%@!)1(0$33$%!.+%!392!3.*)'$%@!,(!1$0(1%!
,#$!+9*2$1!.+%!3)$0/$3!(-!F(1*3<!"(!.33$33!,#$!$--$0,!(-!>)1$0/33!IQ@!,#$!+$*.,(%$!
0(9+,3!.,!+$01()3:!(-!,1$.,$%!.+/*.'3!F$1$!0(*).1$%!,(!,#(3$!(-!0(+,1('!.+/*.'3@!93/+;!
]/'0(R(+!"$3,3@!F/,#!3/;+/-/0.+0$!3$,!.,!,#$!J<Jb!'$&$'<!"#$!$--$0,/&$+$33!(-!>)1$0/33!IQ!
.;./+3,!$.0#!F(1*!3)$0/$3!F.3!0.'09'.,$%!.3!,#$!%/--$1$+0$!/+!;$(*$,1/0!*$.+3!(-!,#$!
0(9+,3! 2$,F$$+! ,#$! 0(+,1('! ;1(9)! .+%! ,#$! ,1$.,*$+,! ;1(9)! .,! DK\@! $R)1$33$%! .3! .!
)$10$+,.;$! 2.3$%! (+! ,#$! ;$(*$,1/0! *$.+! (-! ,#$! 0(+,1('! ;1(9)! 0(9+,3<! B,.,/3,/0.'!
.+.':3$3!F$1$!)$1-(1*$%!93/+;!B5B!&$13/(+!c<\!3(-,F.1$<!
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P2$-3%$!
"#$!,1$.,*$+,!F.3!F$''!,('$1.,$%<!5-,$1!,1$.,*$+,@!*$.+!A>C!%$01$.3$%!/+!,#$!,1$.,$%!
;1(9)!.+%!1$*./+$%!'(F$1!,#.+!`!>TU!9+,/'!,#$!$+%!(-!,#$!3,9%:!F#/'$!*$.+!A>C!/+!,#$!
0(+,1('!;1(9)!1$*./+$%!#/;#$1!,#.+!a\c!>TU<!5,!DK\@!;(.,3!/+!,#$!,1$.,$%!;1(9)!#.%!
&$1:!'/*/,$%!(1!Z$1(!,(,.'!F(1*!0(9+,3!F#$1$.3!.''!.+/*.'3!-1(*!,#$!0(+,1('!;1(9)!#.%!
#/;#! F(1*! 291%$+<! 6$.391$%! $--/0.0:! F.3! KJJ<JQ! .;./+3,! G7, )(9"(-"*+, .+%, <7,
)('*3-0?(-20+;,cc<cQ!.;./+3,,<7,)0-)*2)09)"#!.+%!cL<aQ!.;./+3,!O7,?0'#-0#<!"#$!*$.+!2(%:!
F$/;#,3!/+!2(,#!;1(9)3!/+01$.3$%!3'/;#,':!-1(*!DJ!,(!DK\!41$3)$0,/&$':!(-!ÇI<a!=;!/+!,#$!
,1$.,$%!;1(9)!.+%!ÇK<L!=;!/+!,#$!0(+,1('!;1(9)8<!
X+*(3-$.+*$!
>)1/+(*$0,/+!/+V$0,/(+!4>)1$0/33!IQ8@!.%*/+/3,$1$%!.,!,#$!'.2$'!%(3$!4J<I!*;d=;8!/3!#/;#':!
$--$0,/&$! .+%! 3.-$! .;./+3,! ;.3,1(/+,$3,/+.'! .+%! '9+;F(1*3! /+! '.0,.,/+;! ;(.,3<! "#$3$!
-/+%/+;3! .1$! /+! '/+$! F/,#! ,#$! 1$39',3! (2,./+$%! .-,$1! $R)$1/*$+,.'! UNS! /+-$0,/(+! .+%!
,1$.,*$+,!.,!'.2$'!%(3$!F/,#!>)1$0/33!IQ!/+!%1:!;(.,3!4O1/_9$MT$''$,!.",#'7@!IJKW8!.+%!,#93!
39;;$3,!,#.,! '.0,.,/(+.'!3,.,93!(-!;(.,3!%($3!+(,! /*).0,!,#$!$--/0.0:!(-!,#/3! /+V$0,.2'$!
$)1/+(*$0,/+!3('9,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b`b+ G+ K-'*.%-(#&)4(%+ #-)/(5$+ )/+ #$-(#0$-'5+ L0(&$+ 25)),+ %$55.+ (*+ %'&&5$+
(*)%15'&$,+L(&0+3(-15$*&+)-+'&&$*1'&$,+.&-'(*.+)/+;'2$.('+2(6$4(*'+
!
"-%0+&]!!!U1$0/.!6.1,Ö+$Z@!q?hNE!YNC>S">!ANU?>7E5!6NhhüS@!e.1$'!>3,1.%.@!7$2$0.!6<!
B.+,.*.1/.@! C.1*$+! 7(V.3@! q<! 5+,(+/(! ü'&.1$Z@! q(3Ü! q<! h/1.@! 5'$V.+%1(! BÑ+0#$ZMA'(1$3!
!
a#J2(%.G2$!
O(&/+$!2.2$3/(3/3!/3!0.93$%!2:!/+,1.$1:,#1(0:,/0!).1.3/,$3!(-!,#$!C#3.+0#!;$+93<!C#3.+0#,
30/.209#!/3!,#$!*(3,!F/%$':!%/3,1/29,$%!3)$0/$3!/+!,#$!F(1'%@!F/,#!.!;'(2.'!)1$&.'$+0$!
(-!IcQ<!"#$!#/;#!)1$&.'$+0$!.+%!*(12/%/,:!/*)(3$%!2:!,#$!).,#(;$+!/+!0.,,'$!)'.0$!,#$!
%/3$.3$!.3!.+!/*)(1,.+,!0(+3,1./+,!,(!*(+/,(1!/+!%$&$'()/+;!0(9+,1/$3<!N+!,#$!)1$3$+,!
3,9%:@! %/--$1$+,/.'':! $R)1$33$%! ;$+$3! F$1$! /%$+,/-/$%! /+! )$1/)#$1.'! F#/,$! 2'((%! 0$''3!
%$1/&$%! -1(*! 0.,,'$! /+(09'.,$%! F/,#! .! &/19'$+,! (1! .+! .,,$+9.,$%! 3,1./+! (-! C#3.+0#,
30/.209#@! ,#$! '.,,$1! 93$%! .3! .! '/&$! /**9+(;$+! ,#.,! #.3! 2$$+! 3#(F+! ,(! 0(+-$1! .!
)1(,$0,/&$!$--/0.0:!≤aJQ<!5!%$$)$1!9+%$13,.+%/+;!(-! ,#$!#(3,�3! /**9+$! 1$3)(+3$! ,(!
/+-$0,/(+!F/,#!.!&/19'$+,!(1!.+!.,,$+9.,$%!3,1./+!0(9'%!#$')!/+!,#$!%$&$'()*$+,!(-!*(1$!
$--$0,/&$!.))1(.0#$3!-(1!,#$!0(+,1('!(-!2(&/+$!2.2$3/(3/3<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!
,(!0(*).1$!,#$!$R)1$33/(+!)1(-/'$!(-!;$+$3!1$'.,$%!,(!/**9+$!1$3)(+3$!)1$3$+,!/+!29--:!
0(.,!'.:$1!0$''3!%$1/&$%!-1(*!)$1/)#$1.'!2'((%!(-!2(&/+$3!/+(09'.,$%!F/,#!.!&/19'$+,!(1!
.+!.,,$+9.,$%!C#3.+0#,30/.209#!3,1./+<!
R'%2&.'3!'*,!A2%0+,$!
"F(!3,9%:!;1(9)3!F$1$!1.+%(*':!-(1*$%@!$.0#!0(+3/3,/+;!(-!,#1$$!C(+,"#*-*+!3,$$13@!l!
KI!*(+,#3!('%@!-1$$!(-!/+-$0,/(93!%/3$.3$3!390#!.3!2190$''(3/3!.+%!,92$109'(3/3@!-1(*!.!
;$(;1.)#/0.'!1$;/(+!-1$$!(-!,#$!d7,20)-($'*+!,/0=!&$0,(1@!.+%!F/,#!+$;.,/&$!1$39',3!-(1!C7,
30/.209#!.+%!C7,3(40+!2:!93/+;!/+%/1$0,!-'9(1$30$+,!.+,/2(%:!,$3,3!.+%!+$3,$%!$+%)(/+,!
TC7!.33.:3!-(1!2(,#!3)$0/$3<!U1(9)!N!4UN8!0.,,'$!F$1$!/+(09'.,$%!F/,#!.!&/19'$+,!3,1./+!(-!
C7,30/.209#f,U1(9)!NN!4UNN8!F$1$!/+(09'.,$%!F/,#!.+!/+!&/,1(!09',91$M%$1/&$%!.,,$+9.,$%!
C7, 30/.209#! 3,1./+<! 5,! )$.=! ).1.3/,$*/.@! .3! %$,$1*/+$%! 2:! */01(30()/0! .+.':3/3! (-!
U/$*3.M3,./+$%!2'((%!3*$.13@!2'((%!F.3!.3$),/0.'':!0(''$0,$%!.+%!,#$!9))$1!29--:!0(.,!
'.:$13! )1$3$+,! /+! ,#$! ).0=$%! 0$''3! F$1$! .3)/1.,$%! .-,$1! 0$+,1/-9;.,/(+! /+! .! 0'/+/0.'!
1$-1/;$1.,$%!0$+,1/-9;$<!5-,$1!7S5!$R,1.0,/(+@!'/21.1:!0(+3,190,/(+!F.3!0.11/$%!(9,!93/+;!
,#$!0(**$10/.'!"19$B$_ï!7S5!h/21.1:!T1$).1.,/(+!=/,@!F#/'$!,#$!N''9*/+.ï!S$R,B$_!bJJ!
B:3,$*!)'.,-(1*!F.3!93$%!-(1!3$_9$+0/+;<!"#$!0DS5!'/21.1/$3!01$.,$%!-(1!$.0#!3.*)'$!
F$1$! 3$_9$+0$%! /+!IRWb! 0:0'$3!F/,#!.+!.))1(R/*.,$! ,(,.'!(-! KJ!*/''/(+! 1$.%/+;3!)$1!
3.*)'$<!"1.+301/),(*/0!.+.':3/3!47S5M3$_8!F.3!)$1-(1*$%@!-(''(F$%!2:!2/(/+-(1*.,/03!
.+.':3/3!.+%!U$+$!E+,('(;:!4UE8M2.3$%!,$1*!$+1/0#*$+,<!
P2$-3%$!
^/;#M,#1(9;#)9,! 3$_9$+0/+;! 0(+3/3,/+;! (-! K`@\JJ@JJJ! p! Kb@WbJ@JJJ! .+%! c@bJ\@JJJ! p!
c@LbL@JJJ! 3$_9$+0$! 1$.%3! F$1$! (2,./+$%! -1(*! ,#$! 29--:! 0(.,3! (-! UN! .+%! UNN! 0.,,'$@!
1$3)$0,/&$':<!A(1!,#$!%/--$1$+,/.'!$R)1$33/(+!.+.':3/3@!(+':!3$_9$+0$!1$.%3!,#.,!*.))$%!
.;./+3,! ,#$!1$-$1$+0$!C(+,"#*-*+!;$+(*$!4UCAÉJJIIL`Wcb<K8!F$1$!93$%<!T1$'/*/+.1:!
.+.':3/3!(-!,#$!/+-(1*.,/(+!3#(F$%!,#.,!.,!'$.3,!̀ WK!%/--$1$+,/.'':!$R)1$33$%!;$+$3!4D>U8!
F$1$! /%$+,/-/$%! 2$,F$$+! $R)$1/*$+,.'! UN! .+%! UNN! 0.,,'$<! "#/3@! .3! .! 1$39',! (-! ,#$!
/+,$;1.,/(+! F/,#! 2/(/+-(1*.,/0! .+:'/3$3! )$1-(1*$%! /+! )'.,-(1*3! D>B$_I@! $%;$7! .+%!
SEN3$_<!5%%/,/(+.'':@!bIL!;$+$3!F$1$!%$,$0,$%!(+':!2:!SEN3$_@!KJJ!2:!$%;$7!.+%!K`!2:!
D>B$_I@!F/,#!,#$!'.1;$3,!+9*2$1!(-!0(+0(1%.+,!;$+$3!4\IJ8!2$,F$$+!$%;$7!.+%!SEN3$_<!
"#$! )1$'/*/+.1:! 1$39',3! (-! ,#/3! 1$3$.10#! /+%/0.,$! ,#.,! ,#$! /+! &/,1(! 09',91$M%$1/&$%!
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.,,$+9.,$%! C7, 30/.209#! 3,1./+! /+%90$3! ;'(2.'! ,1.+301/),(*/0! 0#.+;$3! /+! /+(09'.,$%!
3930$),/2'$!0.,,'$!,#.,!.1$!1$'.,$%!,(!.,!'$.3,!Ka\!(&$1M$R)1$33$%!;$+$3@!.3!0(*).1$%!,(!
0.,,'$!/+(09'.,$%!F/,#!,#$!&/19'$+,!C7,30/.209#!3,1./+!/+!F#/0#!(+':!Kc!(&$1M$R)1$33$%!
;$+$3! F$1$! /%$+,/-/$%<! 5*(+;! ,#$! D>U! ,#.,! $+0(%$! )1(,$/+3! F/,#! .! -9+0,/(+! /+! ,#$!
2(&/+$!/**9+$!1$3)(+3$@!``!D>U!F$1$!(&$1M$R)1$33$%!.+%!`!D>U!F$1$!392M1$;9'.,$%!
/+!0.,,'$!/+(09'.,$%!F/,#!,#$!.,,$+9.,,$%!3,1./+!4UNN8@!.3!0(*).1$%!,(!0.,,'$!/+(09'.,$%!
F/,#!,#$!&/19'$+,!C7,30/.209#!3,1./+!4UN8<!
X+*(3-$.+*$!
"#$3$!%.,.!)1(&/%$!/+-(1*.,/(+!(+!,#$!)(33/2'$!*('$09'.1!*$0#.+/3*3!/+&('&$%!/+!,#$!
/+%90,/(+d3/'$+0/+;!(-! /**9+$!1$3)(+3$3!/+!0.,,'$! /+(09'.,$%!F/,#!$.0#!(-!,#$!3,1./+3!
.+.':Z$%@!)1(&/%/+;!*('$09'.1!*.1=$13!,#.,!0(9'%!2$!0(11$'.,$3!(-!/**9+$!)1(,$0,/(+!
(1!/**9+$!%$)1$33/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bff+ G+ 8)*&-)55(*6+ %-7#&).#)-(,().(.+ L(&0+ #'-)4)47%(*+ .15/'&$+ '.++
4$&'#075'%&(%+&-$'&4$*&+(*+*$)*'&'5+,'(-7+%'53$.+
!
"-%0+&]!!!B(+/.!Y.Z_9$Z!A'(1$3@!B,$)#.+:!O.11$1.M5'*.+Z.@!A$1+.+%(!!BÑ+0#$Z!6.1,Ö+$Z!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#$! 3,9%/$3! F.3! ,(! 0(+,1('! 01:),(3)(1/%/(3/3! 2$-(1$! /,3! 0'/+/0.'!
)1$3$+,.,/(+!%91/+;! ,#$! 3$0(+%!F$$=!(-! '/-$! ,(!%/*/+/3#! ,#$! 0(+3$_9$+0$3!(-! '(33!(-!
F$/;#,!9+%$1!%/--$1$+,!1./3/+;!3:3,$*3<!
R'%2&.'3!'*,!A2%0+,$!
5! ,(,.'! (-! KIJ! +$F2(1+! -$*.'$! 0.'&$3! 4A8! F$1$! /+0'9%$%! /+! ,#$! 3,9%/$3! -1(*! ,#1$$!
%/--$1$+,!%./1:!)1/&.,$!-.0/'/,/$3<!"#$!3,9%:!3/,$3!F$1$!B,9%:!K!4BK8!/+!+(1,#$1+!6ÜR/0(@!
B,9%:!I!4BI8!/+!0$+,1.'!6ÜR/0(@!.+%!B,9%:!`!4B`8!/+!F$3,$1+!6ÜR/0(<!C.'&$3!F$1$!1./3$%!
/+! /+%/&/%9.'! 01.,$3! .+%! 1.+%(*':! 3$'$0,$%! .,! 2/1,#! ,(! (+$! (-! ,#$! .33/;+$%!
,1$.,*$+,3<!! "1$.,*$+,3! F$1$! ,#$! -(''(F/+;g! 0(+,1('! 4C8@! F#$1$! 0.'&$3! 1$0$/&$%! ,#$!
.+,/2/(,/0! ,1$.,*$+,! (-! 0#(/0$! /+! ,#$! %./1:! -(1! 30(913@! 0(**$10/.'! )1()#:'.0,/0!
,1$.,*$+,3!&3!:-&$"(+$(-080*2!4"K.!.+%!"K28@!.+%!).1(*(*:0/+!39'-.,$!bJ!*;dO]!-(1!
W!%.:3!4"I8<!BK!$+1(''$%!IJA!/+!$'$&.,$%!01.,$3!F/,#!C!.+%!IJA!F/,#!"IX!BI!$+1(''$%!IKA!
/+!C@!K\A!/+!"K.@!.+%!I`A!/+!"I<!5+%!B`!$+1(''$%!`JA!/+!"K2@!.+%!IaA!/+!"I<!"K.!F.3!93$%!
(+!%.:3!I!.+%!b!.3!/+%/0.,$%!(+!,#$!'.2$'@!F#/'$!"K2!F.3!93$%!-1(*!%.:!I!(-!'/-$!F/,#!W%!
(-! ,1$.,*$+,<!!T$13(++$'! /+&('&$%! /+! ,#$! ,1/.'3!#.%!)1$&/(93! ,1./+/+;! ,(!%$,$0,! '(33!(-!
.))$,/,$!.3! ,#$! -/13,!.,,/,9%$!0#.+;$! /+!0.'&$3!F#$1$!).1(*(*:0/+!39'-.,$! ,1$.,*$+,!
F.3!;/&$+!F/,#!(1!F/,#(9,!30(91/+;<!!T.33/&$!/**9+/,:!F.3!%$,$1*/+$%!F/,#!O1/R!.,!\a#!
(-! .;$<! 5! %./':! 30(1/+;! 3:3,$*! ,(! 1$0(1%! %/.11#$.! F.3! 93$%! -(1! ,#$! -/13,! LJ! %.:3! (-!
'/-$<! !A$0$3!F$1$! 0(''$0,$%! .,! W! .+%!K\%!(-! .;$@! .+%!%/.;+(3$%!F/,#! .!*(1)#('(;/0.'!
.+.':3/3!F/,#!.0/%M-.3,!3,./+/+;!/+!0(**$10/.'!.+%!1$3$.10#!'.2(1.,(1/$3<!C.'&$3!#.%!,#$/1!
F$/;#,! *$.391$%! .,! 2/1,#@! LJ! 4BIdB`8@! cJ! 4BKdB`8@! .+%! KIJ! 4BI8<! 5''! 0.'&$3! 1$0$/&$%!
).3,$91/Z$%!0('(3,19*@!.+%!,#$!,(,.'!)()9'.,/(+!1$0$/&$%!).3,$91/Z$%!*/'=!9+,/'!bb%!(-!
,#$/1!'/-$<!A$$%/+;!30#$*$3!F$1$!-(1!BKg!b!,/*$3!/+!I\!#@!IJQ!(-!,#$/1!2(%:!F$/;#,!4O]8@!
BIg!,F/0$!.!%.:@!IJQ!(-!,#$/1!O]X!B`g!,F/0$!.!%.:!KaQ!(-!,#$/1!O]<!B,.,/3,/0.'!3/;+/-/0.+0$!
F.3!0(+3/%$1$%!.,!TPJ<Jb@!%.,.!F$1$!.+.':Z$%!93/+;!*/R$%!)1(0$%91$3!F/,#!q6T!KW<K!
.+%!q5BT!J<Ka<K<!"1$.,*$+,3@!3/,$@!.+%!#(93/+;!F$1$!,#$!-/R$%!$--$0,3@!1.+%(*!$--$0,3!
F$1$!30(913!.+%!.))$,/,$@!F#/'$!F$/;#,!F.3!0(&.1/.,$!F/,#/+!,#$!,1$.,*$+,<!!
P2$-3%$!
7$39',3!-1(*!).33/&$!/**9+/,:!/+%/0.,$%!,#.,!.''!3/,$3!F$1$!3/*/'.1!/+!O1/R!.*(+;!.''!3,9%:!
;1(9)3<!N+!,#$!09*9'.,/&$!.+.':3/3!(-!30(913!-1(*!,#$!-/13,!F$$=!(-!'/-$@!BK!3#(F$%!-(1!Cg!
L<`bì`<a@!.+%!W6q]!IJIKL!9V!r747C8X!BI!-(1!Cg!J<\`ìK<I@!"K.g!J<WKìK<`@!"Ig!J<IìJ<WX!B`g!+(!
%.,.!4SD8<!A(1!F$$=!I!(-!'/-$@!BK!3#(F$%!30(913!-(1!Cg!I<cbì!`<\@!.+%!W6q]!MKNOJ(MKP!9V!
r747C8X!BI!-(1!Cg!L!ì!`<W@!"K.g!c<WK!ì!\<c!.+%!W6q]!QKQ(J(QKI!9V!r747778X!.+%!B`!-(1!"K2g!
c<Lì\<b@!W6]!MKRSJLKOq!9V!r!747778<!A(1!.))$,/,$!30(1/+;!BK!-(1!Cg!J<Kì!J<`K@!.+%!W6q]!M(
TUVMKMMLWX!BI!SDX!B`!-(1!"K2g!J<I`ìJ<L`@!.+%!W6q]!MKLPJMKIP!9Vr7477:8<!C1:),(3)(1/%/9*!
((0:3,3!F$1$!/+!BK!.,!W%!-(1!Cg!`JQ@!.+%!"Ig!\JQ@!.,!K\!%!-(1!Cg!`bQ@!.+%!"Ig!IJQ!4T!
fJ<aW8X!BI!.,!WD!-(1!Cg!\I<cQ@!"K.g!`c<`Q!.+%!"Ig!`L<cQX!.,!K\!%@!Cg!bJQ@!"K.g!\I<cQ@!.+%!
W6q]!QPKLX!9Vr7477:8X!B`!.,!W%!-(1!W:#q]!MX!9Vs7477>8@!.+%!"Ig!IK<\QX!.,!K\!%!-(1!"K2g!
``Q!.+%!W6q]!LIX(TUYMKMMPW<!]$/;#,!.,!2/1,#!F.3!3/*/'.1!/+!.''!3,9%:!;1(9)3<!]$/;#,!;./+!
4e;8! -(1! BI! .,! LJD! F.3! -(1! Cg! `c<aìK`<\@! "K.! Ic<`ìI`<I@! "Ig! `c<IìKJ<K<! B`! -(1! "K.g!
`J<IìKI<c@! W6q]! NRKLJOKZ! 9Vs7477H8<! 5,! cJ%! /+! BK! -(1! Cg! `a<`ìIJ<a@! W6q]! OLKSJLSKR!
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TUVMKMOW@! .,! KIJ%! /+! BI! -(1! Cg! a`<IìKW<a@!W:'q]!ZOKNJLZKS! TUY( MKMMZW@! "Ig! aI<KìKL<I<!
5%%/,/(+.'':@! /+!BI@!-(1!)+$9*(+/.!0.3$3! /+%/0.,$%!,#.,!Cg!J<``ìJ<b@!"K.g!J<bìJ<b@!.+%!
W6q]MKLRJMKI(TU[MKMOW<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!).1(*(*:0/+!39'-.,$! 4"I8!3#(F$%!%91/+;!)/0=!(-!01:),(3)(1/%/(3/3g!`\M
bJQ! '$33! ((0:3,! $'/*/+.,/(+! .''(F/+;! -(1! '(0.'! /**9+/,:!F/,#! -$F$1! 0'/+/0.'! 3/;+3@! +(!
.))$,/,$!'(33@!.+%!-$F$1!)+$9*(+/.!0.3$3<!]$/;#,!;./+!F.3!0(+3/3,$+,':!#/;#$1!/+!,#$!
"I! 3,9%:! ;1(9)! .,! LJ@! cJ@! .+%! KIJ! %.:3! (-! .;$@! F#$+! 0(*).1$%! ,(! )1()#:'.0,/0!
,1$.,*$+,3! ,(!0(+,1('!:-&$"(+$(-080*2! 3))<! !U((%!).33/&$! /**9+/,:@!#/;#$1!)'./+3!(-!
*/'=!-$$%/+;@!.+%!0'(3$!-(''(FM9)!(-!0'/+/0.'!0.3$3!0(+,1/29,$!,(!01:),(3)(1/%/(3/3!0(+,1('@!
.'(+;!F/,#!2/(3$091/,:!*$.391$3!.+%!())(1,9+$!,1$.,*$+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bac+ G+ B+ 4("$,G4$&0),.+ .&1,7+ )/+ &0$+ 1.$+ )/+ '*,+ #-),1%$-+ #$-%$#&()*.+
'2)1&+#'-'.(&$+ %)*&-)5+ .&-'&$6($.+ (4#5$4$*&$,+)*+ %)LG%'5/+)#$-'&()*.+ (*+
B52$-&'E+8'*','+
!
"-%0+&]! !! B.*9$'! T$,$1! 5;2$3$@! q(#+! U/''$.1%@! C.1('/+$! 7/,,$1@! C'./1$! ]/+%$:$1!
!
a#J2(%.G2$!
T#.1*.0$9,/0.'!/+,$1&$+,/(+3@!).3,91$!*.+.;$*$+,@!.+%!2/(3$091/,:!)1.0,/0$3!.1$!3(*$!
(-! ,#$! ).1.3/,$! 0(+,1('! 3,1.,$;/$3! /*)'$*$+,$%! (+! 0(FM0.'-! ()$1.,/(+3! /+! F$3,$1+!
C.+.%.<! C911$+,':@! ,#$1$! /3! .! '.0=! (-! /+-(1*.,/(+! 1$;.1%/+;! 0(FM0.'-! )1(%90$13[!
)$10$),/(+3!(-!(+M-.1*!).1.3/,$!0(+,1('!3,1.,$;/$3!.+%!,#$/1!1.,/(+.'$!-(1!.00$),/+;!(1!
1$V$0,/+;! ,#$/1! .%(),/(+<! "#$! (2V$0,/&$! (-! ,#/3!*/R$%M*$,#(%3! 3,9%:!F.3! ,(! %$301/2$!
)1(%90$13[! )$10$),/(+3! .2(9,! (+M-.1*! ).1.3/,$! 0(+,1('! )1.0,/0$3! .+%! ,#$! 3,1.,$;/$3!
/*)'$*$+,$%!(+!-.1*!2:!,#(3$!)1(%90$13<!!
R'%2&.'3!'*,!A2%0+,$!
5!_9$3,/(++./1$!.2(9,!).1.3/,$!0(+,1('!3,1.,$;/$3!F.3!%$'/&$1$%!,(!\W!0(FM0.'-!)1(%90$13!
F#(! .1$! 5'2$1,.! 1$3/%$+,3! .+%! ).1,/0/).+,3! /+! ,#$! C.+.%/.+! 0(FM0.'-! 391&$/''.+0$!
+$,F(1=! 4C`BS8<! B923$_9$+,':@! Kb! 1$3)(+%$+,3! F#(! /+%/0.,$%! F/''/+;+$33! ,(! 2$!
/+,$1&/$F$%! F$1$! 0(+,.0,$%! &/.! $*./'! ,(! ).1,/0/).,$! /+! .! 3$*/M3,190,91$%! ,$'$)#(+$!
/+,$1&/$F<!"#$*$3!F$1$!$R,1.0,$%!-1(*!,#$!/+,$1&/$F!,1.+301/),3!93/+;!,#$*.,/0!0(+,$+,!
.+.':3/3<!
P2$-3%$!
"#$!*.V(1/,:! (-! _9$3,/(++./1$! 1$3)(+%$+,3! 4cL<aQ8! /+%/0.,$%! ,#.,! ,#$:! ,:)/0.'':! 93$!
).1.3/,$!0(+,1('!)1(%90,3!4/<$<@!).1.3/,/0/%$38@!-(''(F$%!2:!).3,91$!*.+.;$*$+,!4L\<bQ8@!
2/(3$091/,:!4II<LQ8@!.+%!(,#$1!3,1.,$;/$3!4KL<KQ8!F#$+!.,,$*),/+;!,(!0(+,1('!).1.3/,$3<!
7$3)(+%$+,3! 1.,$%! ,#$! /*)(1,.+0$!(-!&.1/(93! -.0,(13!F#$+!3$'$0,/+;! ,#$3$!)1(%90,3@!
F/,#!$--$0,/&$+$33!.;./+3,!$R,$1+.'!).1.3/,$3@! $--$0,/&$+$33!.;./+3,! /+,$1+.'!).1.3/,$3@!
.+%! $.3$! (-! .))'/0.,/(+! *(3,':! 1.,$%! .3! #/;#':! /*)(1,.+,@! .+%! )1/0$! 1.,$%! .3! '$33!
/*)(1,.+,<! "#$*.,/0! 0(+,$+,! .+.':3/3! (-! /+,$1&/$F! ,1.+301/),3! 1$&$.'$%! -.0,(13! ,#.,!
/*).0,$%!).1,/0/).+,3[!1.,/(+.'$!-(1!,#$! /*)'$*$+,.,/(+!(-!).1.3/,$!0(+,1('!3,1.,$;/$3!
/+0'9%$%! &$,$1/+.1/.+3�! /+-'9$+0$@! %19;! $--$0,/&$+$33@! $.3$! (-! .))'/0.,/(+! (-! %19;3@!
=+(F'$%;$!.2(9,! ,#$!)1.0,/0$@! 1/3=!.&$13/(+!(1!.00$),.+0$@!.00$33! ,(! 1$3$.10#@! ,193,@!
0(+0$1+3! .2(9,! (,#$1! /+-$0,/(93! %/3$.3$3@! 0(+3/%$1.,/(+3! .2(9,! ,#$! '.+%@! )$13(+.'!
$R)$1/$+0$@!.+%!F$.,#$1!-.0,(13<!!
X+*(3-$.+*$!
"#$!1$39',!(-!,#$!*/R$%M*$,#(%3!3,9%:!*.:!/*)1(&$!-9,91$!1$3$.10#!$--(1,3!2:!#$')/+;!
,(!,./'(1!,#$*!,(!,#$!(+M-.1*!1$.'/,/$3!.+%!)1$-$1$+0$3!(-!)1(%90$13<!N%$+,/-/$%!2.11/$13!
,(!).1.3/,$!0(+,1('!3,1.,$;/$3!*.:!2$!.%%1$33$%!,#1(9;#!1$3$.10#@!$R,$+3/(+@!(1!)('/0:!
,(! $+0(91.;$! ,#$! .%(),/(+! (-! 1$0(**$+%$%! 3,1.,$;/$3! ,#.,! 0(9'%! /*)1(&$! ).1.3/,$!
0(+,1('<! T1(%90$13�! .00$33! ,(! /+-(1*.,/(+! .+%! ,#$! 1/;#,! ).1.3/,$! 0(+,1('! )1(%90,3@!
/+-(1*.,/(+!1$;.1%/+;!1$-9;/.!/+0'9%/+;!*(1$!1$3$.10#!(+!#(F!,(!$--$0,/&$':!0.11:!(9,!
1$-9;/.M2.3$%!)1.0,/0$3!/+!0.,,'$@!$%90.,/(+!(+!#(F!).3,91$!*.+.;$*$+,!#$')3!0(+,1('!
).1.3/,$3@!.+%!/*)1(&$%!&$,$1/+.1/.+M)1(%90$1!0(**9+/0.,/(+!F$1$!/%$+,/-/$%!.3!.1$.3!
,#.,!0(9'%!2$!.%%1$33$%!,(!/*)1(&$!,#$!.))'/0.,/(+!(-!).1.3/,$!0(+,1('!3,1.,$;/$3!/+!,#$!
-9,91$<!
!
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^bed+ G+ !3'51'&()*+ )/+ &0$+ $//$%&+ )/+ #'-)4)47%(*+ ,).$,+ '&+ ^`_+46jN6+ )*+
%)44$*.'5+61&+4(%-)2()&'+)/+0$'5&07+%'53$.+
!
"-%0+&]! !! T.30.'! O9,,:@! 5++$! "1(,$'@! D.*/$+! 50#.1%@! q9.+M69+(Z! ! O/$'3.@! o&$3!
q.0_9$*$,@! h.$,/,/.! ^$1+.+%$Z@! A.,/*.! 6<! r.'/@! T$%1(! T/+#(!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!.33$33!,#$!/*).0,!(-!).1(*(*:0/+!.%*/+/3,$1$%!(1.'':!
-(1!b!%.:3@!(+!,#$!%$&$'()*$+,!(-!1$3/3,.+0$!/+!/+,$3,/+.'!0(**$+3.'!-'(1.!(-!#$.',#:!
0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M-/&$!#$.',#:! 0.'&$3!(1/;/+.,/+;! -1(*!W!%/--$1$+,!A1$+0#! -.1*3!.+%!.;$%!KIMIK!
%.:3!.,!,#$!3,.1,!(-!,#$!3,9%:!F$1$!$+1(''$%<!C.'&$3!F$1$!#(93$%!0(''$0,/&$':@!-$%!F/,#!
*/'=!1$)'.0$13!,F/0$!.!%.:!.+%!1.+%(*':!.''(0.,$%!,(!,1$.,*$+,!4U.221(&$,!69',/ï@!C$&.!
B.+,Ü!5+/*.'$@!KbJ!*;d=;!(+0$!.!%.:!-(1!b!%.:3X!+fI`8!(1!9+,1$.,$%!0(+,1('!;1(9)!4+fI8!
(+!D.:!J<!C.'&$3[!#$.',#!F.3!*(+/,(1$%!%./':!2.3$%!(+!-.$0$3!3,.,93@!%$)1$33/(+!30(1$@!
.+%!.))$,/,$!4JMI!30(1/+;38<!5,!D.:Ç`W@!0.'&$3!F$1$!$9,#.+/Z$%<!A.$0.'!3.*)'$3!2$-(1$@!
%91/+;!.+%!.-,$1!,1$.,*$+,!F/,#!).1(*(*:0/+!F$1$!0(''$0,$%!,(!,1.0$!,#$!$&('9,/(+!(-!
).1(*(*:0/+! 3930$),/2/'/,:! (-! 0(**$+3.'! /+,$3,/+.'! 5+)%.-0)%0#, )('07!A(1! ,#/3@! -1$3#!
-.$0$3!(-!,#$!.+/*.'3!F$1$!0(''$0,$%!.,!D.:MK@!D.:Ç\@!D.:ÇIJ!.+%!D.:Ç`L!/+!.!3,$1/'$!bJ!
*'!3.*)'$!0(+,./+$1!,#$+!/**$%/.,$':!3,(1$%!.,!MaJkC!.+%!'.,$1!,1.+3)(1,$%!-1(Z$+!,(!.!
*/01(2/('(;:! '.2(1.,(1:! -(1! /3('.,/(+! .+%! )91/-/0.,/(+! (-! 0(**$+3.'! 57, )('0! 3,1./+3<!
"F$+,:!)91/-/$%!.+%!1.+%(*':! /3('.,$%!0('(+/$3!(-!57,)('0!F$1$!1$0(&$1$%!-1(*!$&$1:!
-.$0.'!3.*)'$!(-!$.0#!0(''$0,/(+!,/*$!)(/+,!-(1!-91,#$1!*/01(2/('(;/0.'!.+.':3/3<!O$0.93$!
(-! ,#$!&$1:!#/;#!+9*2$1!(-! 3,1./+3@! 0'93,$13!(-!$)/%$*/('(;/0.'':! 1$'.,$%!3,1./+3!F$1$!
/%$+,/-/$%! 2:! *$.+! (-! *.33! 3)$0,1(*$,1:! 46.'%/"(-! O/(,:)$1! C(*).33! $R)'(1$1!
3(-,F.1$8@!,#$+!392V$0,$%!,(!).1(*(*:0/+!6NC!%$,$1*/+.,/(+!2:!*$.+!(-!.!093,(*/Z$%!
*/01(%/'9,/(+!.))1(.0#!4?6NC8!.+%!.+!.*/+(;':0(3/%$!.+,/2/(;1.*!/+!.00(1%.+0$!F/,#!
ChBN!;9/%$'/+$3<!O.3$%!(+!,#$!C5MBA6!21$.=)(/+,!(-!=.+.*:0/+!-(1!>+,$1(2.0,$1/.0$.$@!
,#$!$&('9,/(+!(-!1$3/3,.+0$!,(!).1(*(*:0/+!(-!,#$!57,)('/!3,1./+3!F.3!*(+/,(1$%!-(1!$&$1:!
3,1./+d3.*)'$!2:!0(*).1/+;!,#$!1$39',3!(2,./+$%!/+%/&/%9.'':!-(1!$.0#!.+/*.'!.,!%/--$1$+,!
,/*$3!%91/+;!,#$!3,9%:!F/,#!,#(3$!(2,./+$%!)1/(1!,(!).1(*(*:0/+!.%*/+/3,1.,/(+<!
P2$-3%$!
5!,(,.'!+9*2$1!(-!KWaJ!57,)('0!F$1$!/3('.,$%!-(1!-91,#$1!/+%/&/%9.'!.+.':3/3<!O$-(1$!.+:!
,1$.,*$+,! .%*/+/3,1.,/(+! 4D.:MK8@! ,#$! 0(**$+3.'! 57, )('0! -'(1.! 0(+3/3,$%! /+! 2(,#!
3930$),/2'$!0'(+$3!4LcQ!(23$1&$%!/+!KL!(9,!(-!I`!0.'&$38!.+%!0'(+$3!.'1$.%:!$R#/2/,/+;!
1$3/3,.+0$! 4`KQ! (23$1&$%! /+! K`! (9,! (-! I`! 0.'&$38! ,(! ).1(*(*:0/+<! "1$.,*$+,! F/,#!
).1(*(*:0/+!%/%!+(,!1$39',!/+!,#$!%$&$'()*$+,!(-!1$3/3,.+0$!/+!)1/*.1/':!3930$),/2'$!57,
)('0<! N+%$$%@!%91/+;!,#/3!3,9%:@!+(!/3('.,$%!0'(+$3!/%$+,/-/$%!2$-(1$!(1!.-,$1!,1$.,*$+,!
#.&$!.0_9/1$%!).1(*(*:0/+!1$3/3,.+0$<!N+!-.0,@!).1(*(*:0/+!,1$.,*$+,!$'/*/+.,$%!.!
#/;#!)1()(1,/(+!(-!,#$!3930$),/2'$!0(**$+3.'!57,)('0@!,#93!.''(F/+;!)1$M$R/3,/+;!1$3/3,.+,!
0(**$+3.'!57,)('0!.+%!).,#(;$+/0!57,)('0!,(!,.=$!(&$1!.+%!)1$%(*/+.,$!/+!,#$!/+,$3,/+.'!
*/01(2/(,.<!"#/3!1$.11.+;$*$+,!F.3!,1.+3/,(1:@!.+%!,#$!3$'$0,/(+!)1$3391$!$R$1,$%!2:!
).1(*(*:0/+!,(!3$'$0,!1$3/3,.+,!0'(+$3!3,1(+;':!%$01$.3$%!.-,$1!,#$!$+%!(-!,1$.,*$+,!
2$,F$$+! D.:ÇIJ! .+%! D.:Ç`L<! "#/3! F.3! /+%$$%! %$*(+3,1.,$%! 2:! .! 3/;+/-/0.+,!
1$.))$.1.+0$! (-! ,#$! 0(**$+3.'!57, )('0! 0'(+$3! 3930$),/2'$! ,(! ).1(*(*:0/+! 4\J!Q! .,!
D.:Ç`L!0(*).1$%!,(!W!Q!.,!D.:ÇIJX!KJ!Q!.,!D.:Ç\!.+%!Lc!Q!.,!D.:MK@!1$3)$0,/&$':8<!!
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X+*(3-$.+*$!
D91/+;!,#/3!3,9%:@!+(!.0_9/3/,/(+!(-!1$3/3,.+0$!.,!,#$!0'(+.'!'$&$'!F.3!(23$1&$%!/+!57,)('0!
-(''(F/+;!).1(*(*:0/+!,1$.,*$+,<!"#$!3930$),/2/'/,:!)1(-/'$!,1.0=$%!-(1!$.0#!0'(+$!(-!57,
)('0!%/%!+(,!3#(F!.+:!3#/-,!(-!,#$!6NC!2$,F$$+!,#$!3.*)'/+;!)(/+,3<!"#$!,1$.,*$+,!.3!
$R)$0,$%! %/319),$%! ,#$! -'(1.! 2:! )1$-$1$+,/.'':! 3$'$0,/+;! )1$$R/3,/+;! 1$3/3,.+,! 0'(+$3!
0.).2'$!(-!391&/&/+;<!5!;1.%9.'!1$&$13/(+!,(!,#$!/+/,/.'!0(+%/,/(+3!(-!,#$!0('/2.0/''.1:!-'(1.!
F.3!(23$1&$%!.-,$1!).1(*(*:0/+!,1$.,*$+,!%/30(+,/+9.,/(+<!"#$!091.,/&$!2.0,$1/0/%.'!
#/;#!%(3.;$!(-!).1(*(*:0/+!93$%!/+!,#/3!3,9%:!#.3!0$1,./+':!0(+,1/29,$%!/+!)1$3$1&/+;!
,#$!3,1./+3!-1(*!.0_9/1/+;!1$3/3,.+0$<!T.1,/09'.1!.,,$+,/(+!3#(9'%!2$!,.=$+!F#$+!'(F$1!
%(3.;$!1$;/*$+! /3!93$%! 407.7!)1()#:'.0,/0!93.;$8!.3! ,#$3$!#.&$!2$$+!%(09*$+,$%! -(1!
/+%90/+;!*(1$!1$.%/':!1$3/3,.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

718



^bd^+ G+ T7.&$4'&(%+ -$3($L+ )/+ &0$+ $//$%&(3$*$..+ )/+ #0'-4'%$1&(%'5+
(*&$-3$*&()*.+&)+&-$'&+)-+%)*&-)5+6'.&-)(*&$.&(*'5+*$4'&),$.+(*+#-$GL$'*$,+
2$$/+%'53$.+)*+%)LG%'5/+)#$-'&()*.+
!
"-%0+&]! !! B.*9$'! T$,$1! 5;2$3$@!6.1;.1/,.! B.+;9/+$,,/@! 5''/3(+! Y$3$':@! q(#+! U/''$.1%@!
C.1('/+$! 7/,,$1@! ^$.,#$1! U.+3#(1+@! C'./1$! ]/+%$:$1!
!
a#J2(%.G2$!
U.3,1(/+,$3,/+.'! +$*.,(%$! 4UNS8! /+-$0,/(+3! /+! )1$MF$.+$%! 2$$-! 0.'&$3! 0.+! '$.%! ,(!
3/;+/-/0.+,!$0(+(*/0! '(33$3! -(1!0(FM0.'-!()$1.,/(+3<!T#.1*.0$9,/0.'! /+,$1&$+,/(+3!.1$!
0(**(+':!93$%!,(!,1$.,!(1!0(+,1('!,#$3$!/+-$0,/(+3@!29,!,#$1$!/3!.!'.0=!(-!/+-(1*.,/(+!
1$;.1%/+;!,#$!0911$+,!30/$+,/-/0!=+(F'$%;$!,#.,!39**.1/Z$3!,#$!$--$0,/&$+$33!(-!,#$3$!
/+,$1&$+,/(+3!/+!0(+,1(''/+;!UNS!/+!)1$MF$.+$%!2$$-!0.'&$3<!"#$1$-(1$@!,#$!(2V$0,/&$!(-!
,#/3!3,9%:!F.3!,(!0(*)/'$!.+%!.33$33!,#$!0911$+,!30/$+,/-/0!'/,$1.,91$!(+!,#$!$--$0,/&$+$33!
(-!)#.1*.0$9,/0.'! /+,$1&$+,/(+3!,(!,1$.,!(1!0(+,1('!UNS!/+!)1$MF$.+$%!2$$-!0.'&$3!(+!
0(FM0.'-!()$1.,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
5!3:3,$*.,/0!1$&/$F!F.3!0(+%90,$%!93/+;!,#$!-(''(F/+;!%.,.2.3$3g!6>DhNS>!(+!,#$!E&/%!
)'.,-(1*! 4/+0'9%/+;! T926$%8@!]$2! (-! B0/$+0$@! C5O! 523,1.0,3@! B0()93@! .+%! T1({9$3,!
D/33$1,.,/(+3<! B01$$+/+;! F.3! 0(+%90,$%! 93/+;! C(&/%$+0$! 3(-,F.1$! 4Y$1/,.3! ^$.',#!
N++(&.,/(+@! 6$'2(91+$@! 593,1.'/.8<! "/,'$! .+%! .23,1.0,! -(''(F$%! 2:! -9''M,$R,! 301$$+/+;!
F$1$!$.0#!0(+%90,$%!2:!I! /+%$)$+%$+,!1$&/$F$13@!F/,#!.!,#/1%!)1(&/%/+;! /+)9,!F#$+!
+$$%$%<! N+-(1*.,/(+! .2(9,! ,#$! 2/2'/(;1.)#/0! %.,.@! 3,9%:! %$3/;+@! )()9'.,/(+!
0#.1.0,$1/3,/03@!)#.1*.0$9,/0.'!/+,$1&$+,/(+!4/<$<@!.+,#$'*/+,/0!%19;@!1(9,$@!%(3.;$8@!.+%!
(9,0(*$3!(-!/+,$1$3,!4/<$<@!-$0.'!$;;!0(9+,g!A>CX!-$0.'!$;;!0(9+,!1$%90,/(+!,$3,g!A>C7"X!
UNS!;$+$1.8!F$1$!0(''$0,$%<!7/3=!(-!2/.3!F.3!.33$33$%!2.3$%!(+!,#$!C(0#1.+$!7$&/$F!
^.+%2((=<!
P2$-3%$!
"#$!-/+.'!%.,.2.3$!F.3!0(*)(3$%!(-!Ic!.1,/0'$3!)92'/3#$%!2$,F$$+!KcWJ!.+%!IJIK<!"#$!
*(3,! 0(**(+! %19;3! $R.*/+$%! /+! ,#$! /+0'9%$%! 3,9%/$3! F$1$! -$+2$+%.Z('$! (-! ,#$!
2$+Z/*/%.Z('$! 0'.33! (-! %19;3@! /&$1*$0,/+! (-! ,#$! *.01(0:0'/0! '.0,(+$3@! .+%! *(1.+,$'!
,.1,1.,$<!7$;.1%/+;!,#$!1(9,$!(-!.%*/+/3,1.,/(+@!(1.'!%1$+0#/+;!F.3!*(3,!(-,$+!3,9%/$%@!
-(''(F$%!2:!/+V$0,.2'$3@!,#$+!2('93$3@!)(91M(+3@!.+%!%$F(1*/+;!2'(0=3<!"#$!*./+!UNS!
;$+$1.! /%$+,/-/$%!)1$M!.+%!)(3,M,1$.,*$+,!F/,#!.+!.+,#$'*/+,/0!%19;!F$1$!E3,$1,.;/.!
3))<@!"1/0#(3,1(+;:'93!3))<@!C(()$1/.!3))<@!^.$*(+0#93!3))<@!E$3()#.;(3,(*9*!3))<@!
.+%! S$*.,(%/193! 3))<! >--$0,/&$+$33@! *$.391$%! .3! .! 1$%90,/(+! /+! A>C! 2.3$%! (+! ,#$!
A>C7"@!F.3!.33$33$%!/+!b!.1,/0'$3<!B,9%/$3!/+&$3,/;.,/+;!%19;3!/+!,#$!2$+Z/*/%.Z('$!0'.33!
(-!%19;3!.''!-(9+%!A>C7"!.2(&$!cLQ<!N+!0(+,1.3,@!,#$!3,9%/$3!,#.,!$R.*/+$%!%19;3!/+!,#$!
*.01(0:0'/0!'.0,(+$!0'.33!1$)(1,$%!A>C7"!2$,F$$+!Kb!.+%!c`Q<!
X+*(3-$.+*$!
E&$1.''@!,#$1$!/3!$&/%$+0$!,#.,!,#$!.%*/+/3,1.,/(+!(-!,#$!.+,#$'*/+,/03!.33$33$%!/+!,#$!
)1$3$+,$%!3,9%/$3!1$39',$%!/+!0.'&$3!#.&/+;!3,.,/3,/0.'':!3/;+/-/0.+,':!'(F$1!A>C!0(*).1$%!
,(! 9+,1$.,$%! 0(+,1('3! -(''(F/+;! ,1$.,*$+,@! /+%/0.,/+;! 3(*$! $--$0,/&$+$33! (-! ,#$!
.+,#$'*/+,/0! /+,$1&$+,/(+3<! A91,#$1*(1$@! ,#$1$! /3! 3(*$! .&./'.2'$! $&/%$+0$! ,#.,! ,#$!
*.01(0:0'/0! '.0,(+$! 0'.33! (-! %19;3! .))$.1$%! ,(! #.&$! '$33! $--$0,/&$+$33! ,#.+! ,#$!
2$+Z/*/%.Z('$! 0'.33! (-! %19;3! /+! 0(+,1(''/+;! UNS! /+! )1$MF$.+$%! 2$$-! 0.'&$3@! .3!
%$*(+3,1.,$%!2:!A>C7"<!^(F$&$1@!*(1$!#/;#M_9.'/,:!3,9%/$3!.1$!+$$%$%!,(!$R).+%!,#$!
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$R/3,/+;! =+(F'$%;$<! "#/3! 3,9%:! )1(&/%$3! 39**.1:! (-! ,#$! $R/3,/+;! $&/%$+0$! (+! ,#$!
$--$0,/&$+$33! (-! .+,#$'*/+,/0! %19;3! -(1! 2$,,$1! /+-(1*$%! %$0/3/(+3! .+%! /*)1(&$%!
3,1.,$;/$3!-(1!UNS!0(+,1('!/+!)1$MF$.+$%!2$$-!0.'&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cYa+G+!//$%&+)/+%)Lv.+#'-(&7+)-,$-+'*,+(&.+'*&(2),7+5$3$5+'&+6$.&'&()*+)*+&0$+
014)-'5+(441*(&7+)/+%'53$.+/)-+%'&&5$+'*'#5'.4).(.+
!
"-%0+&]! !! q(3$! 7$0=!
!
a#J2(%.G2$!
5+.)'.3*(3/3! /3! .! F/%$':! %/3,1/29,$%! &$0,(1M2(1+$! %/3$.3$! (-! 0.,,'$! 0.93$%! 2:! ,#$!
2.0,$1/.!M9#$'#+2#,2#-/09#'.@!F#/0#!*.:!'$.%!,(!3$&$1$!'(33$3!/+!2$$-!.+%!%./1:!0.,,'$!
)1(%90,/(+<! 5+$0%(,.'! /+-(1*.,/(+! .*(+;! -.1*$13! 39;;$3,$%! ,#.,! 3(*$! 0(F3! *.:!
%$'/&$1! 0.'&$3! *(1$! 1$3/'/$+,! ,(! .+.)'.3*(3/3<! "(! /+&$3,/;.,$! ,#/3@! F$! ,$3,$%! ,F(!
#:)(,#$3$3g!4/8!F#$,#$1!,#$!).1/,:!(1%$1!(1!4//8!0(F!.+,/2(%:!'$&$'3!*.:!/+-'9$+0$!,#$!
#9*(1.'!/**9+/,:!(-!)1$MF$.+/+;!0.'&$3!.;./+3,!0.,,'$!.+.)'.3*(3/3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0(+%90,$%! /+! (+$! -.1*! '(0.,$%! /+! B(9,#$1+! O1.Z/'@! ?19;9./.+.!
*9+/0/).'/,:@!7/(!U1.+%$!%(!B9'!3,.,$!47B8<!A(1!,#/3!3,9%:@!F$!3.*)'$%!KWJ!0.,,'$!4C(+,
"#*-*+, "#*-*+@! 5+;93! 21$$%8! (+! .! -.1*! /+! B(9,#$1+! O1.Z/'@! 0(*)1/3/+;! ab! 0(F3! 4bJ!
*9',/).1(93!.+%!̀ b!)1/*/).1(938!.+%!,#$/1!ab!0.'&$3!4bJ!%.:3!('%8<!"#$!*9',/).1(93!0(F3!
0(+3/3,$%!(-!`9:!.+%!\"#!).1/,:!(1%$1!0(F3!4.&$1.;$!.;$!(-!bb!*(+,#3!('%@!*/+/*9*!\a@!
*.R/*9*! a\8<! "#$! )1/*/).1(93! 0(F3! 3#(F$%! .+! .&$1.;$! .;$! (-! I\! *(+,#3! ('%!
4*/+/*9*!Ka@!*.R/*9*!̀ J8<!"#$!ab!0.'&$3!/+0'9%$%!/+!,#$!3,9%:!F$1$!,#$!(--3)1/+;!-1(*!
,#$!0(F3!%$301/2$%!.2(&$@!.+%!.,!,#$!3.*)'/+;!,/*$!3#(F$%!.+!.&$1.;$!(-!bJ!%.:3!('%!
4*/+/*9*!\J@!*.R/*9*!WJ!%.:38<!O'((%!3.*)'$3!(-!.''!0(F3!F$1$!,.=$+!.,!,#$!3.*$!
,/*$@!%91/+;!,#$/1!'.3,!,1/*$3,$1!(-!;$3,.,/(+!4E0,(2$1@!$.1':!3)1/+;8<!N+!,#$!3.*$!F.:@!
2'((%!3.*)'$3!(-!.''! 0.'&$3!F$1$!0(''$0,$%!.,! ,#$!3.*$!,/*$!4D$0$*2$1@! '.,$!3)1/+;8@!
F/,#!.+/*.'3!3#(F/+;!.+!.&$1.;$!(-!bJ!%.:3!('%<!A(1!,#$!%$,$0,/(+!(-!.+,/2(%/$3!.;./+3,!
M7,2#-/09#'.@!.+!/+%/1$0,!$+Z:*$M'/+=$%!/**9+(3(12$+,!.33.:!4/>hNB58!F.3!93$%<!
P2$-3%$!
E9,!(-!,#$!KWJ!.+/*.'3!,$3,$%@!K`L!4aJQ8!F$1$!0(+3/%$1$%!3$1()(3/,/&$!-(1!,#$!)1$3$+0$!
(-! .+,/2(%/$3! .;./+3,! M7, 2#-/09#'.<! 5''! ,#$! 0(F3! 4KJJQ8! F$1$! 3$1()(3/,/&$! -(1! M7,
2#-/09#'.@! 0(*).1$%! ,(! V93,! bK! (9,! (-! ab! 4LJQ8! (-! ,#$! bJM%.:3! ('%! 0.'&$3<! ]#$+!
0(+3/%$1/+;!,#$!0.'&$3!-1(*!)1/*/).1(93!.+%!*9',/).1(93!0(F3@!,#$1$!F.3!+(!3,.,/3,/0.'!
%/--$1$+0$!/+!,#$!3$1()1$&.'$+0$!-(1!M7,2#-/09#'.<!]$!93$%!,#$!ED!&.'9$!(-!$.0#!.+/*.'!
/+!,#$!/>hNB5!.33.:!.3!.+!/+%/0.,(1!(-!,#$/1!.+,/2(%:!'$&$'3!.;./+3,!M7,2#-/09#'.<!]#$+!
,#$!ED!&.'9$3!(-!,#$!,F(!;1(9)3!(-!0.'&$3!(1/;/+.,/+;!-1(*!0(F3!F/,#!%/--$1$+,!).1/,:!
(1%$13!F$1$!0(*).1$%@! ,#$!.+,/2(%:! '$&$'3!(-!0.'&$3! -1(*!,#$!)1/*/).1(93!0(F3! 4K3,!
).1/,:! (1%$18! F$1$! 3/;+/-/0.+,':! '(F$1! ,#.+! ,#$! .+,/2(%:! '$&$'3! (23$1&$%! /+! ,#(3$!
(1/;/+.,/+;! -1(*!*9',/).1(93! 0(F3! 4T! P! J<Jb8<! "(! -91,#$1! $R)'(1$! #9*(1.'! /**9+/,:!
.;./+3,!M7,2#-/09#'.@!.!,#1$3#('%!F.3!93$%!,(!0'.33/-:!0(F3!.3!,#(3$!≥F/,#!#/;#!.+,/2(%:!
'$&$'3H!.+%!GF/,#! '(F!.+,/2(%:! '$&$'3H<! N+%$$%@!G0.'&$3!-1(*!0(F3!F/,#!#/;#!.+,/2(%:!
'$&$'3H!.'3(!3#(F$%!3/;+/-/0.+,':!#/;#$1!ED!&.'9$3@!/<$<@!#/;#!.+,/2(%:!'$&$'3!.;./+3,!M7,
2#-/09#'.@! ,#.+! ,#(3$! 2(1+! -1(*! *(,#$13! F/,#! G'(F! .+,/2(%:! '$&$'3H! 4T! P! J<Jb8<!
N+,$1$3,/+;':@!0(+3/%$1/+;!,#$!+9*2$1!(-!0.'&$3!F/,#!.+,/2(%/$3!.;./+3,!M7,2#-/09#'.@!,#$!
)1()(1,/(+!(-!3$1()(3/,/&$3!F.3!#/;#$1!/+!G0.'&$3!-1(*!0(F3!F/,#!#/;#!.+,/2(%:!'$&$'3H!
4WcQ8!,#.+!/+!G0.'&$3!-1(*!0(F3!F/,#!'(F!.+,/2(%:!'$&$'3H!4\bQ8<!7$*.1=.2':@!.+!(%%3!
1.,/(!4E78!.+.':3/3!39;;$3,3!,#.,!G0.'&$3!-1(*!0(F3!F/,#!.!#/;#!.+,/2(%:!'$&$'H!3#(F$%!
.))1(R/*.,$':!-(91!,/*$3!;1$.,$1!(%%3!(-!2$/+;!3$1()(3/,/&$!-(1!M7,2#-/09#'.!.,!bJ!%.:3!
('%!,#.+!,#(3$!2(1+!-1(*!*(,#$13!F/,#!.!G'(F!.+,/2(%:!'$&$'H<!!
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X+*(3-$.+*$!
"#$!3$,!(-!1$39',3!)1$3$+,$%!#$1$!.''(F3!93!,(!0(+0'9%$!,#.,!,#$!0.'-[3!.+,/2(%:! '$&$'!
.;./+3,!M7,2#-/09#'.! /3! 1$'.,$%! ,(! ,#$!0(F[3!).1/,:!(1%$1@!.+%! ,#.,! ,#$!(%%3!(-!.!0.'-!
3#(F/+;!).33/&$!#9*(1.'!/**9+/,:!.;./+3,!M7,2#-/09#'.!/+!,#$!)1$MF$.+/+;!)#.3$!.1$!
1$'.,$%!,(!,#$!*(,#$1[3!.+,/2(%:!'$&$'<!"#93@!/+!,#$!-9,91$@!.+%!.-,$1!&.'/%.,/(+!/+!(,#$1!
0(+%/,/(+3@! /,! /3! )(33/2'$! ,#.,! 0(F! 3$1('(;:! *.:! 2$! 93$%! .3! .+! /+%/0.,(1! (-! 1/3=! -(1!
.+.)'.3*(3/3!/+!0.'&$3<!5'3(@!,#$!-/+%/+;3!1$)(1,$%!#$1$!/*)1(&$!,#$!9+%$13,.+%/+;!(-!
,#$!M7,2#-/09#'.M0.,,'$!1$'.,/(+3#/)@!).1,/09'.1':!1$;.1%/+;!*.,$1+.'!/**9+/,:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cbY+ G+ <(.N+ W'%&)-.+ B..)%('&$,+ &)+ J-)&).&-)*675(,'$+ :*/$%&()*+ (*+ T4'55+
<14(*'*&.+/-)4+8$*&-$+<$6()*+)/+J)-&16'5+
!
"-%0+&]! !! A>7S5SDE! >B">Y>B! 5h6>ND5@! "$1$3.! 6.,$93! 6.,$93@! 6.1/.! q(å(! ! Y/'.M
Y/t(3.@!C.1'.!!B.+,(3@!5+.!C1/3,/+.!!6$;.@!7/,.!!C19Z@!6.%.'$+.!6.'&.@!C.1*$+!S(21$;.@!
^$'$+.! Y.'.@! C.,.1/+.! C($'#(@! 6.1/.! 5/1$3! T$1$/1.!
!
a#J2(%.G2$!
B*.''! 19*/+.+,!)1(%90,/(+! /+!C$+,1$! 1$;/(+!(-! T(1,9;.'! /3! $33$+,/.'':! 0(+%90,$%! /+! .!
3$*/M$R,$+3/&$!#932.+%1:!3:3,$*@!$R)(3/+;!.+/*.'3!,(!).1.3/,/0! /+-$0,/(+3@!F#/0#!0.+!
+$;.,/&$':!/*).0,!,#$!)1(%90,/(+<!O0)"&()#*'*+,?0'#-0#!.+%!3$&$1.'!3)$0/$3!(-!,#$!-.*/':!
T1(,(3,1(+;:'/%.$!0.+!/+-$0,!(&/+$!.+%!0.)1/+$@!0.93/+;!;$+$1.'':!3920'/+/0.'!/+-$0,/(+!(1!
*/'%! 1$3)/1.,(1:!0'/+/0.'! 3/;+3<!"(!(91!=+(F'$%;$@!+(! 1$)(1,3!#.&$!2$$+!)92'/3#$%!(+!
'9+;F(1*!/+-$0,/(+!/+!3*.''!19*/+.+,3!/+!T(1,9;.'<!"#93@!,#/3!3,9%:!./*$%!,(!$3,/*.,$!
,#$!)1$&.'$+0$!(-! '9+;F(1*! /+-$0,/(+! .+%! /%$+,/-:! 1/3=! -.0,(13! ,(! %$-/+$! .))1()1/.,$!
0(+,1('!*$.391$3<!!
R'%2&.'3!'*,!A2%0+,$!
A.$0.'!3.*)'$3!(-!IJ`!;(.,3!.+%!IJa!3#$$)!-1(*!`J!#$1%3@!'(0.,$%!/+!,#1$$!%/3,1/0,3!(-!
C$+,1$! 1$;/(+! (-! T(1,9;.'! F$1$! 0(''$0,$%! $.-, -.)"*2! .+%! 392V$0,$%! ,(! *(%/-/$%!
O.$1*.++! ,$3,<! A/13,! 3,.;$! '.1&.$! 4hK8! F$1$!*(1)#('(;/0.'':! /%$+,/-/$%! 9+%$1! (),/0.'!
*/01(30():<! O.0=;1(9+%! /+-(1*.,/(+! -1(*! #$1%3! .+%! ).1.3/,('(;/0.'! 1$39',3! F$1$!
392V$0,$%! ,(! %$301/),/&$! .+%! /+-$1$+,/.'! 3,.,/3,/0.'! .+.':3/3<! O/+.1:! '(;/3,/0! 1$;1$33/(+!
4*$,#(%! A(1F.1%! 0(+%/,/(+.'8! F.3! 93$%! ,(! /%$+,/-:! 1/3=! -.0,(13! .33(0/.,$%! ,(!
T1(,(3,1(+;:'/%.$!/+-$0,/(+!
P2$-3%$!
"#$!(&$1.''!)1$&.'$+0$!(-!/+-$0,/(+!F.3!bW<WQ!4cbQ!CNg!J<bIbMJ<LI\8@!3/;+/-/0.+,':!#/;#$1!
/+!;(.,3!4cb<LQX!J<cIKMJ<cWa8!,#.+!/+!3#$$)!4IJ<WQX!J<KbLMJ<ILL8!4)PJ<JJK8<!5''!.+/*.'3!
F$1$! /+-$0,$%! 2:! 3)$0/$3! (-! ,#$! T1(,(3,1(+;:'/%.$! -.*/':@! $R0$),! ,#1$$! 3#$$)! ,#.,!
)1$3$+,$%! O7, ?0'#-0#! 3/*)'$! /+-$0,/(+<! "#$! )1()(1,/(+! (-! T1(,(3,1(+;:'/%.$! /+-$0,$%!
.+/*.'3!,#.,!%/%!+(,!3#.1$!).3,91$!4WI<IQ8!F.3!3/;+/-/0.+,':!#/;#$1!,#.+!,#(3$!,#.,!3#.1$!
).3,91$!4KI<\Q8!4)PJ<JJK8<!N+-$0,/(+!/3!*(3,!-1$_9$+,!/+!.+/*.'3!%$F(1*$%!(+0$!.!:$.1!
4aJ<IQ8!,#.+!,F/0$!.!:$.1!4IK<bQ8!4)PJ<JJK8<!"#$!)1()(1,/(+!(-!/+-$0,$%!.+/*.'3!F.3!.'3(!
3,.,/3,/0.'':! %/--$1$+,! .00(1%/+;! ,(! ,#$! .+,/#$'*/+,/0! 0(*)(9+%! 93$%! 4$)1/+(*$0,/+!
\a<`QX! .'2$+%.Z('$! cI<bQX! *$2$+%.Z('$! )'93! 0'(3.+,$'! `\<WQ! .+%! /&$1*$0,/+! )'93!
0'(139'(+!ab<bQ8!4)PJ<JJK8<!O/+.1:!'(;/3,/0!1$;1$33/(+!0(+-/1*$%!,#$3$!1$39',3@!/+%/0.,/+;!
,#.,! ,#$! 1/3=! (-! T1(,(3,1(+;:'/%.$! /+-$0,/(+! F.3! '(F! /+! 3#$$)! 4E7fJ<K`LX! )fJ@K`L8!
0(*).1$%!F/,#!;(.,3<!A91,#$1*(1$@!,#$!1/3=!(-!/+-$0,/(+!-(1!.+/*.'3!,#.,!%(!+(,!3#.1$!
).3,91$3!F.3!`<Wbb!4)fJ<JKW8!,/*$3!#/;#$1!,#.+!-(1!,#(3$!,#.,!3#.1$!).3,91$3<!5+/*.'3!
%$F(1*$%!.++9.'':!)1$3$+,$%!.! 1/3=!(-! /+-$0,/(+!KI<`KL! 4)fJ<JJK8! ,/*$3!#/;#$1! ,#.+!
,#(3$!%$F(1*$%!$&$1:!3/R!*(+,#3<!5+/*.'3!%$F(1*$%!F/,#!.'2$+%.Z('@!*$2$+%.Z('!
)'93!0'(3.+,$'!(1!/&$1*$0,/+!)'93!0'(139'(+!)1$3$+,$%!.!1/3=!(-!/+-$0,/(+!J<JKL!4)PJ<JJK8@!
J<JbW! 4)fJ<JJL8! (1! J<II`! 4)fJ<JbI8! ,/*$3! '(F$1! ,#.+! ,#(3$! %$F(1*$%! F/,#!
$)1/+(*$0,/+<!
!
X+*(3-$.+*$!
"#$! 1/3=! (-! T1(,(3,1(+;:'/%.$! /+-$0,/(+!F.3! 3'/;#,':! #/;#$1! /+! 3#$$)! ,#.+! /+! ;(.,3@! .3!
-1$_9$+,':!%(09*$+,$%<!B#.1/+;!).3,91$3!.))$.13!,(!2$!.!)1(,$0,/&$!-.0,(1@!)1(2.2':!2:!
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/+01$.3/+;!,#$!$R,$+,!(-!.&./'.2'$!).3,91$@!F#/0#!%/'9,$!/,3!0(+,.*/+.,/(+!F/,#!/+-$0,/&$!
,$11$3,1/.'!*(''9303<!"#$!-1$_9$+0:!(-!%$F(1*/+;!#.3!.!;1$.,$1!)1(,$0,/&$!$--$0,!,#.+!
,#$! .+,#$'*/+,/0! 0(*)(9+%! 93$%! (+! T1(,(3,1(+;:'/%.$! /+-$0,/(+@! )(/+,/+;! ,(! ,#$!
/*)(1,.+0$!(-!2/.++9.'!%$F(1*/+;!/+!0(+,1(''/+;!'9+;!).1.3/,$!/+-$0,/(+<!
!!
"(1*+N32,QA2*%$g! "#/3! F(1=! F.3! 39))(1,$%! 2:! S.,/(+.'! A9+%3! ,#1(9;#! AC"! p!
A(9+%.,/(+! -(1! B0/$+0$! .+%! "$0#+('(;:@! F/,#/+! ,#$! 30()$! (-! ,#$! U^"6! )1(V$0,3!
?NDdJ\\K`dIJIJ@!CN"5O!?NDOdJ\J``dIJIJ!.+%!C>7S5B!?NDOdJJLaKdIJIJ@!.3!F$''! .3!
,#1(9;#! ,#$! T1(V$,(! %$! N;+/tå(! $! T1(&.3! %$! C(+0$/,(! NSEYCÇ! 4TNTCdJJ`dIJIIÉJI8!
0(-(9+%$%!2:!C$+,1(!IJIJ@!T(1,9;.'!IJIJ!.+%!>?!,#1(9;#!NTY<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cff+G+<!8XUR:K:XR+XW+K@X+T!<:R!+J<XK!BT!+J!JK:>!T+DTYeI+>!<:9!>+
W<XM+S'$4)*%01.+TJJ+;l+:6U+XW+:RW!8K!>+VBM;T+BR>+8BV9!T+
!
"-%0+&]!!!6.<!>9;$+/.!há)$Z!51$''.+(@!7$+Ü!C.*.3MT$1$:1.@!UÜ+$3/3!5<!O.9,/3,.MU.10Ö.@!
D.&/%! ><! 7$:$3MU9$11$1(@! q(0$':+! 6.Z.Mh()$Z!
!
a#J2(%.G2$!
5*(+;! ,#$! *./+! +$*.,(%$3! ,#.,! .--$0,! 19*/+.+,3! /+! 6$R/0(@! G#.2(9)%*+! 3))<! /3!
0(+3/%$1$%! #/;#':! ).,#(;$+/0! -(1! 19*/+.+,3@! 0.93/+;! .+$*/.@! F$.=+$33! .+%! %$.,#@!
*./+':!/+!:(9+;!.+/*.'3<!"#$!./*!(-!,#/3!3,9%:!F.3!,(!.+.':Z$!3$1.!-1(*!3#$$)!.+%!0.,,'$!
/+-$0,$%!2:!;.3,1(/+,$3,/+.'!+$*.,(%$3!4UNS8!,(!$&.'9.,$!,#$!1$0(;+/,/(+!(-!,F(M3$1/+$!
)1(,$.3$!)$),/%$!3$_9$+0$3!4BIa8!%$1/&$%!-1(*!G#.2(9)%*+!3))<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!F(1=!F.3!0.11/$%!(9,!.,! ,#$!S.,/(+.'!C$+,$1! -(1!D/30/)'/+.1:!7$3$.10#! /+!5+/*.'!
^$.',#!.+%!B.-$,:!4C>SNDMB5N8@!NSNA5T!/+!q/9,$)$0@!6(1$'(3@!6$R/0(<!5!&('9*$!(-!L!*'!(-!
2'((%!3.*)'$!F.3!0(''$0,$%!-1(*!L!'.*23!(-!\!*(+,#3!(-!.;$!4T$'/29$:8!.+%!L!0.'&$3!(-!
L!*(+,#3!(-!.;$!4BF/33!5*$1/0.+!R!N+%9!O1.3/'8<!"#1$$!(9,!(-!,#$*@!3#$$)!.+%!0.,,'$@!
F$1$! 93$%! .3! +$;.,/&$! 0(+,1('3<! "#$! )(3/,/&$! /+-$0,/(+! -(1! UNS! /+! 19*/+.+,3! F.3!
0(+-/1*$%!2:!0()1().1.3/,('(;/0.'! ,$3,3!.+%!,1.%/,/(+.'!TC7!,(! /%$+,/-:!,#$!+$*.,(%$!
3)$0/$!390#!.3!G#.2(9)%*+,3))<!47$:$3MU9$11$1(!$,!.'<!IJIJ8<!
5+! /+%/1$0,! $+Z:*$M'/+=$%! /**9+(3(12$+,! .33.:! 4/>hNB58!F.3!)$1-(1*$%!F#$1$! A'.,M
2(,,(*! >hNB5!*/01()'.,$3!F$1$! 93$%! -(1! ,#$! -/R.,/(+! (-!*/R$%! BIa! )$),/%$3! .,! J<Ib!
Ø;d*'<!"#$!1$*./+/+;!/>hNB5!*$,#(%3!#.&$!2$$+!%$301/2$%!)1$&/(93':!4C.*.3MT$1$:1.!
$,!.'<!IJI`8<!5+!.+.':3/3!(-!&.1/.+0$!45SEY58!.+%!.!*9',/)'$!0(*).1/3(+!(-!*$.+3!93/+;!
,#$! D9++$,,! ,$3,! 4$, e, `7`Z8! F$1$! )$1-(1*$%! ,(! %$,$1*/+$! ,#$! %/--$1$+0$! 2$,F$$+!
+.,91.'':! /+-$0,$%!19*/+.+,3!F/,#!1$3)$0,!,(!+$;.,/&$!0(+,1('3@!93/+;!,#$! NO6ï!BTBBï!
B"5"NB"NCB!3,.,/3,/0.'!).0=.;$<!
P2$-3%$!
5''! .+/*.'3!F$1$!)(3/,/&$! -(1!SUN!.+%!G#.2(9)%*+,3))<! A1(*! ,#$! 3$1.!.+.':Z$%@! ,#$!
;1(9)!(-!'.*23!3#(F$%!,#$!#/;#$3,!.23(12.+0$!4K<KKìJ<JK\`!5238!0(*).1$%!,(!+$;.,/&$!
0(+,1('!4$,i,`7`Z8!3#(F/+;!-$0.'!$;;!0(9+,3!4A>C8!*(1$!,#.+!IJJJ<!5',#(9;#!'(F$1!523!
.+%!A>C!&.'9$3! 4J<LLìJ<JJWK8!F$1$!(23$1&$%! /+! /+-$0,$%!0.'&$3!F/,#!UNS@!%/--$1$+0$3!
F$1$!.'3(!3,.,/3,/0.'':!3/;+/-/0.+,!0(*).1$%!,(!+$;.,/&$!0(+,1('3!4$,i,`7`Z!
X+*(3-$.+*$!
"#$!BIa!)$),/%$!*/R,91$!93$%! /+!,#$!)1$3$+,!3,9%:!.))$.1$%!,(!#.&$!)(,$+,/.'! ,(!2$!
/+0'9%$%!/+!*$,#(%3!(-!%/.;+(3,/0!.3!2/(*.1=$1!/+!/+-$0,$%!19*/+.+,3!F/,#!G#.2(9)%*+!
3))!.+%!(,#$1!UNS<! A91,#$1*(1$@! ,#$! N;U! '$&$'! ,(! 1$0(;+/Z$! ,#$!*/R,91$!(-!2(,#!BIa!
)$),/%$3!39;;$3,3!/**9+(;$+/0!.0,/&/,:!%91/+;!+.,91.'!+$*.,(%$!/+-$0,/(+!
!
!
P2T2&2*(2$!
C.*.3MT$1$:1.! 7@! O.9,/3,.MU.10Ö.! U5@! 5&/'.! U@! 5'0.'.MC.+,(! o@! 6.Z.Mh()$Z! q@! 7$:$3M
U9$11$1(! D>@! ^/;9$1.MT/$%1.#/,.! 7N@! há)$ZM51$''.+(! 6><! N+! 3/'/0(! .+.':3/3! (-! ,F(!
^.$*(+0#93!3))<!3$1/+$!)1(,$.3$!)$),/%$3!4BIa8!.+%!,#$/1!/**9+(*(%9'.,(1:!.0,/&/,:!
/+! &/,1(<! 6('! O/(0#$*! T.1.3/,('<! IJI`! A$2XIb`gKKKb\b<! %(/g!
KJ<KJKLdV<*('2/().1.<IJI`<KKKb\b<!!
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7$:$3MU9$11$1(! D>@! C$%/''(MO(1%.!6@! 5'(+3(M6(1.'$3! 75@! 5'(+3(MDÖ.Z! 65@! E'*$%(M
q9Ñ1$Z!5@!6$+%(Z.M%$MU/&$3!T@!há)$ZM51$''.+(!6><!C(*).1.,/&$!3,9%:!(-!,1.+301/),/(+!
)1(-/'$3! (-! ,#$! TM;':0()1(,$/+! ,1.+3)(1,$13! (-! ,F(! ^.$*(+0#93! 0(+,(1,93! /3('.,$3g!
B930$),/2'$!.+%!1$3/3,.+,!,(! /&$1*$0,/+<!6('!O/(0#$*!T.1.3/,('<!IJIJ!q9'XI`agKKKIaK<!
%(/g!KJ<KJKLdV<*('2/().1.<IJIJ<KKKIaK<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cfa+G+U!R!+!uJ<!TT:XR+XW+S%)GJ6#^f+BTTX8:BK!>+KX+KS!+TQ;TK<BK!T+
8XMJ!K!R8l+:R+S'$4)*%01.+%)*&)-&1.+D"VbI+<!T:TKBRK+KX+:9!<M!8K:R+
!
"-%0+&]! !!D.&/%!><!7$:$3MU9$11$1(@!6.<!>9;$+/.!há)$Z!51$''.+(@! q(0$':+!6.Z.Mh()$Z@!
7$+Ü! C.*.3MT$1$:1.@! T$%1(! 6$+%(Z.M%$MU/&$3!
!
a#J2(%.G2$!
G#.2(9)%*+,)(9"(-"*+!/3!,#$!*(3,!/*)(1,.+,!).1.3/,/0!+$*.,(%$!/+!,1()/0.'!1$;/(+3<!"#$!
*./+!0(+,1('!*$,#(%!.&./'.2'$!-(1!,#$!0(+,1('!(-!G7,)(9"(-"*+!/3!.+,#$'*/+,/0!%19;3!45^8<!
^(F$&$1@!0(+3,.+,!$R)(391$!,(!,#$*!#.3!;$+$1.,$%!.+,#$'*/+,/0!1$3/3,.+0$!4578<!"#$!
0(%/+;!;$+$3!(-!,#$!TM;':0()1(,$/+!,1.+3)(1,$1!)1(,$/+3!4TM;)8!.+%!,#$!/+01$.3$!(-!,#$/1!
;$+$! $R)1$33/(+! '$&$'3! #.&$! 2$$+! .33(0/.,$%!F/,#! ,#$! %$&$'()*$+,! (-! 1$3/3,.+0$! ,(!
*.01(0:0'/0!'.0,(+$3!4h68!390#!.3!/&$1*$0,/+!4NY68<!"#$!./*!(-!,#/3!F(1=!F.3!,(!)$1-(1*!
,#$! .+.':3/3! (-! ;$+$! $R)1$33/(+! (-! ^0(M);)MKL! -1(*! '.1&.$! /+! ,1.+3/,/(+! 4Rh&8! (-! G7,
)(9"(-"*+!1$3/3,.+,!,(!/&$1*$0,/+!4NY68@!F#/0#!F$1$!$R)(3$%!,(!NY6@!&$1.).*/'!4Y>78!
.+%!.!09109*/+!%/3)$13/(+!4C?78!09,40"-(!,$3,3@!.3!F$''!.3!,#$/1!1$3)$0,/&$!0(*2/+.,/(+3!
4Y>7dNY6!.+%!C?7dNY68! /+!(1%$1! ,(!$&.'9.,$! ,#$!0(*)$,$+0$!(-! 3923,1.,$3! -(1!^0(M
);)KL!/+!G7,)(9"(-"*+,1$3/3,.+,!,(!NY6!.+%!1$%90$!,#$!1$3/3,.+0$!)1(2'$*!
R'%2&.'3!'*,!A2%0+,$!
D$&$'()*$+,! (-! Rh&! F.3! )$1-(1*$%! /+! 09',91$! 2(,,'$3! F/,#! ^.+=[3! O.'.+0$%! B.',3!
*$%/9*!39))'$*$+,$%!F/,#!J<JIQ!(&/+$!$1:,#1(0:,$3<!"#$!'.1&.$!F$1$!/+092.,$%!-(1!
IK!%.:3!.,!`WkC!F/,#!bQ!CEI!.,*(3)#$1$<!NY6@!.+.':,/0.'!;1.%$!F.3!93$%!/+!3/R!%/--$1$+,!
0(+0$+,1.,/(+3!4J<JWa@!J<KbLI@!J<`KIb@!J<LIb@!K<JJ!.+%!K<Ib!*;d*h8<!5'3(@!.!%/3)$13/(+!
(-!C?7!.+%!Y>7!.+.':,/0.'!;1.%$@!F$1$!93$%!.,!.!0(+0$+,1.,/(+!(-!J<JWa!*;d*h<!>.0#!
NY6!0(+0$+,1.,/(+!9+%$1!3,9%:!F.3!0(*2/+$%!F/,#!,#$!0(+0$+,1.,/(+!(-!J<JWa!*;d*h!
(-!C?7!.+%!Y>7@!.3!,#$!0.3$!F.3<!"#1$$!1$)'/0.,$3!F$1$!*.%$!-(1!$.0#!,1$.,*$+,!.,!.!
,/*$!/+,$1&.'!(-!\a!#(913@!93/+;!*/01(,/,1.,/(+!)'.,$3!.+%!KJJ!Rh`<!T$1-(1*$%!,#$!0(9+,!
(-! %$.%! .+%! '/&$! '.1&.$! -1(*! $.0#! F$''<! E+! ,#$! (,#$1! #.+%@! 7S5! $R,1.0,/(+! F.3!
)$1-(1*$%!-1(*!KJ@JJJ!Rh`@!93$%!/+!NY6!,1$.,*$+,3!.+%!0(*2/+.,/(+3!(-!NY6dC?7!.+%!
NY6dY>7@!(+':!.,!,#$!0(+0$+,1.,/(+!(-!K<Ib!*;d*h<!7S5!F.3!)91/-/$%!F/,#!0#'(1(-(1*!
.+%! /3()1().+('@! )1$0/)/,.,$%! F/,#! WbQ! $,#.+('<! B923$_9$+,':@! 0DS5! 3:+,#$3/3! F.3!
)$1-(1*$%!/+!,1/)'/0.,$!2:!0(**$10/.'!=/,!-1(*!̀ JJ!+;!(-!,(,.'!7S5!$R,1.0,$%!)$1!3.*)'$<!
_TC7! 1$.0,/(+3! F$1$! )$1-(1*$%! 93/+;! ,#$! ^0(M);)KL! .+%! U5TD^! .+%! O$,.M,929'/+!
;$+$3! .3! 0(+3,/,9$+,3<! "#$! 1$'.,/&$! $R)1$33/(+! .+.':3/3! (-! ,#$! ^0(M);)KL! ;$+$! F.3!
0.'09'.,$%!F/,#!,#$!ÃÃC,!*$,#(%!2.3$%!(+!,#$!,#1$3#('%!0:0'$!&.'9$!4C,8!)$1!;$+$<!"#$!
%.,.! .+.':3/3! F.3! )$1-(1*$%! (+! ,#$! {/.;$+! U$+$U'(2$! D.,.! 5+.':3/3! C$+,$1! F$2!
)'.,-(1*<!4#,,)3gdd;$+$;'(2$<_/.;$+<0(*d93d.+.':Z$d8<!?+,1$.,$%!Rh&!F$1$!93$%!.3!,#$!
0(+,1('!;1(9)!-(1!1$'.,/&$!$R)1$33/(+!.+.':3/3<!
P2$-3%$!
5!*(1,.'/,:!1.,$!(-!`WQ!F.3!3#(F+!-(1!C?7!.+%!Y>7!40(+,1('38!.,!J<JWa!*;d*h<!N+!,#$!
NY6!0(+0$+,1.,/(+3!$&.'9.,$%@!'.1&.'!*(1,.'/,:!)$10$+,.;$3!F$1$!(23$1&$%!2$,F$$+!\J!
.+%! \bQ<! 7$;.1%/+;! ,#$! 0(*2/+.,/(+! 2$,F$$+! C?7dNY6@! 2$,F$$+! \K! .+%! bJQ! (-!
*(1,.'/,:!F.3!%$,$1*/+$%@!(2,./+/+;!,#$!#/;#$3,!)$10$+,.;$!/+!,#$!0(+0$+,1.,/(+!(-!K<Ib!
*;d*h!(-!NY6!4)!z!J<Jb8<!N+!,#$!0(*2/+.,/(+!2$,F$$+!Y>7dNY6@!.+!/+01$.3$!/+!*(1,.'/,:!
(-!Rh&!F.3!.'3(!(23$1&$%!42$,F$$+!\\!.+%!bKQ8@!3#(F/+;!3/;+/-/0.+,!%/--$1$+0$3!.,!,#$!
3.*$!NY6!0(+0$+,1.,/(+!4)!z!J<Jb8<!N+01$.3$%!1$'.,/&$!$R)1$33/(+!'$&$'3!(-!,#$!^0(M);)M
KL! ;$+$!F$1$! (23$1&$%! /+! Rh&! ,1$.,$%!F/,#! Y>7! (+':@! (2,./+/+;! .! &.'9$! (-! I<`b! -('%!
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0#.+;$!#/;#$1!,#.+!,#$!0(+,1('!;1(9)<!N+!0(+,1.3,@!,#$!^0(M);)MKL!;$+$!/+!Rh&',1$.,$%!
F/,#!C?7!3#(F$%!+(1*.'/Z$%!$R)1$33/(+!&.'9$3!4J<ab8<!E+!,#$!(,#$1!#.+%@!%$01$.3$%!
1$'.,/&$! $R)1$33/(+! (-! ,#$! ;$+$! 9+%$1! 3,9%:! F.3! %$,$0,$%! /+! ,1$.,*$+,3! F/,#! NY6@!
C?7dNY6! .+%! Y>7dNY6@! (2,./+/+;! $R)1$33/(+! &.'9$3! (-! J<Jc@! J<Ja! .+%! J<K\! -('%! '$33!
1$3)$0,/&$':@!0(*).1$%!,(!,#$!0(+,1('!;1(9)!.+%!,#$!#(93$=$$)/+;!;$+$3!93$%@!U5TD^!
.+%!~M,929'/+!
X+*(3-$.+*$!
"#$3$! 1$39',3! 39;;$3,! ,#.,! ,#$! ^0(M);)MKL! ;$+$! *.:! 2$! /+&('&$%! /+! .+,#$'*/+,/0!
%$,(R/-/0.,/(+!*$0#.+/3*3@!2$0.93$!#$1$!/,!/3!3#(F+!,#.,!,#$!1$'.,/&$!$R)1$33/(+!&.'9$3!
%$)$+%!(+!,#$!$R)(391$!(-!,#$!^0(M);)MKL!)1(,$/+!,(!,#$!%/--$1$+,!0(*2/+.,/(+3!.+%!
0(*)$,$+0/$3!(-!3923,1.,$3@!3(!,#$3$!-/+%/+;3!0(9'%!0(+,1/29,$!,(!,#$!%$&$'()*$+,!(-!
+$F!0(+,1('!.',$1+.,/&$3!,#.,!#$')!*./+,./+!,#$!$--/0.0:!(-!5^!.;./+3,!).1.3/,/0!%/3$.3$3!
/+!,#$!-/$'%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cfe+ G+ X2.$-3'&()*.+ )/+ :6U+ -$.#)*.$+ &)+ -$%)6*(P$+ '+ U51&'&0()*GT+
K-'*./$-'.$+#$#&(,$+-$5'&$,+&)+S'$4)*%01.+#5'%$(+(*/$%&()*+
!
"-%0+&]! !! q(0$':+!6.Z.Mh()$Z@!6.<!>9;$+/.!há)$Z!51$''.+(@!D.&/%!><!7$:$3MU9$11$1(@!
7$+Ü! C.*.3MT$1$:1.@! 7(3.! N! ^/;9$1.MT/$%1.#/,.@! Y∆0,(1! ^<! O$1*é%$ZM6(1.'$3!
!
a#J2(%.G2$!
G#.2(9)%*+!3))!(1!2.12$1�3!)('$!F(1*!/3!.!#/;#!).,#(;$+/0!+$*.,(%$!(-!19*/+.+,3!
%9$! ,(! /,3! #$*.,()#.;(93! #.2/,3<! "#/3! +$*.,(%$! /3!*./+':! '(0.'/Z$%! (+! ,1()/0.'! .+%!
,$*)'.,$! 1$;/(+3! .--$0,/+;! :(9+;! 0.,,'$<! "#$! 93$! (-! .+,#$'*/+,/0! %19;3! /3! ,#$! (+':!
0(**$10/.'! *$,#(%! (-! 0(+,1('! .;./+3,! ).1.3/,/0! +$*.,(%$3! (-! 19*/+.+,3<! ^(F$&$1@!
)1(2'$*3! (-! .+,#$'*/+,/0! 1$3/3,.+0$! .1$! .--$0,/+;! 3*.''! .+%! 2/;! 19*/+.+,3<! T1$&/(93!
3,9%/$3!'((=/+;!-(1!(,#$1!3,1.,$;/$3!(-!0(+,1('!390#!.3!,#$!#(3,M/**9+$!1$3)(+3$!39;;$3,!
,#.,!,#$!U'9,.,#/(+$!BM"1.+3-$1.3$!4UB"8!-.*/':!.3!/*)(1,.+,!)1(,$/+!;1(9)!,(!1$;9'.,$!
,#$! +$*.,(%$! /+-$0,/(+<! "#$1$-(1$@! ,#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! .+.':Z$! ,#$!
1$0(;+/,/(+!(-!.!UB"!)$),/%$!%$3/;+!-1(*!,#$!^.$*(+0#93!3))!,1.+301/),(*$!2:!N;U!/+!
0.'&$3! /+-$0,$%!F/,#!G#.2(9)%*+,$'#).0! ,(! 0(+,1/29,$! /+! ,#$!%$&$'()*$+,!.!)(33/2'$!
/**9+/Z$%!.;$+,!
R'%2&.'3!'*,!A2%0+,$!
"F(!UB"§3! 3$_9$+0$3! -1(*! ,#$! ,1.+301/),(*$!(-! .!6$R/0.+!G7, )(9"(-"*+! /3('.,$!F.3!
%(F+'(.%$%! .+%! .+.':3$%! ,(! 3$'$0,! .+%! %$3/;+! .+! /**9+(%(*/+.+,! )$),/%$! 93/+;!
2/(/+-(1*.,/03! )1(;1.*3! 4O/(T1(V$0,g! T7qS5aWWLbaX! 7$:$3MU9$11$1(! $,! .'<@! IJI`8<! "(!
.+.':3$!,#$!1$0(;+/,/(+!(-!.!UB"!)$),/%$@!3$&$+!0.'&$3!F$1$!(1.'':!/+-$0,$%!F/,#!bJ@JJJ!
/+-$0,/&$! '.1&.$!(-!G7,$'#).0!.+%!,#$!+$*.,(%$! /+-$0,/(+3!F.3!*(+/,(1/+;! ,#1(9;#!KK!
F$$=3! 2:! ,#$! +9*2$1! (-! $;;3! )$1! ;1.*! 4>TU8! (-! -$0$3! .+%! ,#$! ).0=.;$! 0$''! &('9*$!
4QTCY8<!O'((%M3.*)'$3!-1(*!/+-$0,$%!0.'&$3!F$1$!0(''$0,$%!,(!$3,/*.,$!,#$!'$&$'!(-!N;U!
.+,/2(%:!,(!1$0(;+/Z$!,#$!UB"!)$),/%$!-(1!KK!F$$=3!93/+;!,#$!/+%/1$0,!$+Z:*$M'/+=$%!
/**9+(3(12$+,!.33.:!4>hNB58!.+%!3.*)'$3!-1(*!.!+$;.,/&$!0(+,1('!;1(9)<!
P2$-3%$!
"#$!*$.+!(-!>TU!.+%!QTCY!-(1!KK!F$$=3!-1(*!/+-$0,$%!0.'&$3!F/,#!G7,$'#).0!3#(F$%!
ILJ!ì!\`<WI!(-!>TU!.+%!Ia<bW!ì!J<WK!1$3)$0,/&$':<!"#$!UB"!)$),/%$!F$1$!1$0(;+/Z$%!2:!
N;U!(-! /+-$0,$%!#(3,3!F/,#!G7,$'#).0@!%/3)'.:/+;!.+!(),/0.'!%$+3/,:!4ED8!(-!J<bI!ì!J<JL@!
0(*).1$%!,(!,#$!0(+,1('!;1(9)3!F/,#!.!*$.+!(-!J<`a!ì!J<JW!ED!4$,e,`7`Z8<!N+!.%%/,/(+@!
/+-$0,$%! 0.'&$3!F/,#!G7, $'#).0! F/,#! #/;#! +9*2$1! (-! >TU! 3#(F$%! '(F! '$&$'! (-! N;U<! N+!
0(+,1.3,@!/+-$0,$%!#(3,!F/,#!'(F!+9*2$1!(-!>TU!#.%!#/;#!N;U!'$&$'@!/+%/0.,/+;!%/--$1$+,!
.0,/&$!1$3)(+3$!(-!,#$!UB"!)$),/%$!,(!2(,#!;1(9)3<!
X+*(3-$.+*$!
N+! ,#$! )1$3$+,!F(1=@!F$! /%$+,/-:! ,#$! 1$0(;+/,/(+! (-! .! )$),/%$! %$1/&$%! -1(*! ,#$!UB"!
3$_9$+0$3!%$1/&.,$!-1(*!,#$!6$R/0.+!,1.+301/),(*$!(-!G#.2(9)%*+!)(9"(-"*+!2:!N;U!(-!
/+-$0,$%!0.'&$3!F/,#!,#$!(,#$1!3)$0/$3!,#$!;$+93!G#.2(9)%*+@!G7,$'#).0@!/+%/0.,/+;!,#$!
/*)(1,.+0$!(-! /,3!2/('(;/0.'! -9+0,/(+!.+%! 0(+3$1&.,/(+!(-! ,#$!UB"!)1(,$/+!%91/+;! ,#$!
%$&$'()*$+,! (-! ,#$! ).1.3/,$@! ,#$1$-(1$! N,3! 3,9%:!*.:! 0(+,1/29,$! ,(! ,#$! 0(+,1('! .+%!
%/.;+(3/3!(-!,#/3!+$*.,(%(3/3<!
P2T2&2*(2$!
7$:$3MU9$11$1(@!D<!><@! q/*Ü+$ZMq.0/+,(@!Y<@!5'(+3(M6(1.'$3@!7<!5<@!5'(+3(MDÖ.Z@!6<!ü<@!
6.Z.Mh()$Z@!q<@!C.*.3MT$1$:1.@!7<@!E'*$%(Mq9Ñ1$Z@!5<@!̂ /;9$1.MT/$%1.#/,.@!7<!N<@!m!há)$ZM
51$''.+(@!6<!><!4IJI`8<!533$*2':!.+%!5+.':3/3!(-!G#.2(9)%*+,)(9"(-"*+!"1.+301/),(*$!
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.3! .! "(('! -(1! ,#$! e+(F'$%;$! (-! N&$1*$0,/+! 7$3/3,.+0$! 6$0#.+/3*3<! T.,#(;$+3@!
KI4`8@\cc<!#,,)3gdd%(/<(1;dKJ<``cJd).,#(;$+3KIJ`J\cc!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cac+G+X2.$-3'&()*'5+5)*6(&1,(*'5+.&1,7+)*+K)")#5'.4'+6)*,((+(*/$%&()*+(*+
2$$/+%'&&5$C+.$-)5)6(%'5+'*,+0'$4'&)5)6(%'5+/(*,(*6.+
!
"-%0+&]!!!A/'/))(!6<!D/+/@q(.+.!U<T<!q.0/+,(@!D.*/.+(!C.&.''/+/@!5+%1$.!O$',1.*$@!A'.&/.!!
B<! D$'! 7$@! h.91.! 521.*@! 510.+;$'(! U$+,/'$@! 7(2$1,.! U.'9))/!
!
a#J2(%.G2$!
"(R()'.3*(3/3@! 0.93$%! 2:! ,#$! )1(,(Z(.+! ).1.3/,$! <(K($'#+2#, /(9800@! /3! .! ;'(2.'':!
%/3,1/29,$%!Z((+(,/0!/+-$0,/(+!F/,#!3/;+/-/0.+,!/*)'/0.,/(+3!-(1!#9*.+!.+%!.+/*.'!#$.',#<!
"#/3!3,9%:!./*$%!,(!/+&$3,/;.,$!,#$!%:+.*/0!(-!,#$!)1$&.'$+0$!(-!<7,/(9800!/+-$0,/(+!/+!.!
)()9'.,/(+!(-!2$$-!0.,,'$!.,!,#1$$!%/--$1$+,!3,.;$3!(-!,#$/1!)1(%90,/&$! '/-$3).+!.+%!,(!
$R.*/+$!,#$!/*).0,!(-!<7,/(9800!3$1('(;/0.'!3,.,93!(+!2'((%!).1.*$,$13<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!F/,#/+!.!0(**$10/.'!-.,,$+/+;!9+/,!/+!,#$!)1(&/+0$!(-!6(%$+.@!
N,.':!F/,#!h/*(93/+$!29''3!/*)(1,$%!-1(*!A1.+0$<!5!,(,.'!(-!IL\!.+/*.'3!F$1$!%$'/&$1$%!
,(! ,#$! -.,,$+/+;! 9+/,! /+! F$$=':! 3#/)*$+,3! (1;.+/Z$%! /+! +9*$1/0.'':! %/&$13$! ;1(9)3@!
3).++/+;! 3/R! 0(+3$09,/&$!F$$=3<! "#$3$! .+/*.'3! (1/;/+.,$%! -1(*!&.1/(93! -.1*3! .01(33!
A1.+0$@!$+0(*).33/+;!%/--$1$+,! 1$;/(+3!F/,#/+! ,#$!0(9+,1:<!6(3,!(-! ,#$3$!29''3!F$1$!
)1/*.1/':!1./3$%!$/,#$1!(+!).3,91$3!(1!/+!/+%((1!-1$$!3,.''!3:3,$*3!F/,#!3,1.F!2$%%/+;<!
?)(+!,#$/1!$+,1:!/+,(!,#$!-.,,$+/+;!9+/,@!,#$!29''3!F$1$!.))1(R/*.,$':!KK!*(+,#3!('%!
.+%! #.%! .+! .&$1.;$!F$/;#,! (-! \JJ! =;<!S(! _9.1.+,/+$! )$1/(%!F.3! )$1-(1*$%<! 5,! ,#$!
.11/&.'@!.+/*.'3!F$1$!1.+%(*':!.''(0.,$%!/+!)$+3!(-!L!29''3!.+%!-$%!.+!.%.),.,/(+!%/$,!,(!
1$%90$! %/$,.1:! 3,1$33(13<! "#$! )1(%90,/(+! 0:0'$! '.3,$%! 2$,F$$+! b! ,(! L! *(+,#3<! 5!
2/(3$091/,:!.33$33*$+,!F.3!)$1-(1*$%!.,!.11/&.'!,(!,#$!9+/,!4"J8!.+%!Kb!%.:3!.-,$1!.11/&.'!
4"K8<!O'((%!3.*)'$3!-1(*!aa!.+/*.'3!F$1$!0(''$0,$%!-(1!#.$*.,('(;/0.'!/+&$3,/;.,/(+!.,!
"J!.+%!"K<!"F(!.+/*.'3!F$1$!1.+%(*':!3$'$0,$%! -1(*!$.0#!)$+!.,!"J@!.+%!,#$!3.*$!
392V$0,3!F$1$!.;./+!3.*)'$%!.,!"K<!A/&$!*(+,#3!.-,$1!"J@!0.1%/.0!2'((%!3.*)'$3!F$1$!
(2,./+$%!.,!,#$!3'.9;#,$1#(93$!4"I8@!-1(*!bL!(-!,#$!aa!.+/*.'3!,#.,!9+%$1F$+,!.!2'((%!
3.*)'/+;!.,!"J!.+%!"K<!O'((%!0(''$0,/(+!,((=!)'.0$!%91/+;!,#$!#$.1,!$R0/3/(+!)1(0$33@!
F#$1$!.))1(R/*.,$':!KJM\J!*'!(-!2'((%!F.3!0(''$0,$%!/+!.!bJ!*'!-.'0(+!,92$!.+%!=$),!.,!
1((*! ,$*)$1.,91$! 9+,/'! -91,#$1! )1(0$33/+;<! <(K($'#+2#M3)$0/-/0! 3$1('(;/0.'! ,$3,/+;!
93/+;! /+%/1$0,! -'9(1$30$+,!.+,/2(%:! ,$3,3! 4NA5"8!F.3!)$1-(1*$%!(+!,#$!2'((%!3.*)'$3!
(2,./+$%!-1(*!"J!,(!"I<!D$301/),/&$!3,.,/3,/03!F$1$!;$+$1.,$%<!A(1!0(+,/+9(93!&.1/.2'$3@!
+(1*.'/,:!F.3!,$3,$%!2:!,#$!B#.)/1(M]/'=!,$3,!.+%!+(+M+(1*.'':!%/3,1/29,$%!&.1/.2'$3!
F$1$!O(RMC(R!,1.+3-(1*$%!2$-(1$!,#$!.+.':3/3<!"#$!$&.'9.,/(+!(-!%/--$1$+0$3!2$,F$$+!
,#$!)(3/,/&$d+$;.,/&$! ,(!<7,/(9800! .+%!%/--$1$+,! NA5"! ,/,1$3!F.3!9+%$1,.=$+!93/+;! ,#$!
6/R$%!6(%$'!T1(0$%91$<!T1/+0/).'!0(*)(+$+,!.+.':3/3! 4TC58!F.3!93$%! ,(! 1$%90$! ,#$!
&.1/.2'$3!,(!-.0,(13<!
P2$-3%$!
"#$!2/(3$091/,:!.33$33*$+,!%/%!+(,!&.1:!2$,F$$+!"J!.+%!"K!2$/+;!30(1$%!.3!*$%/9*!
F/,#!.!LKQ<!7$39',3!1$&$.'$%!.!%:+.*/0!).,,$1+!(-!<7,/(9800!3$1()(3/,/&/,:!/+!0.,,'$@!F/,#!
.+!/+/,/.'!)1$&.'$+0$!(-!`J<LQ!.,!.11/&.'!4"J8!,#.,!/+01$.3$%!,(!\\<LQ!.,!K\!%.:3!4"K8!.+%!
,#$+!%$01$.3$%!3'/;#,':!,(!`c<`Q!.,!3'.9;#,$1!4"I8<!"#$!%/3,1/29,/(+!(-!NA5"!,/,1$3!/+!,#$!
3$1()(3/,/&$!;1(9)!-(1!<7,/(9800!F$1$!.3!-(''(Fg!.,!"J!bK<IQ!4KgaJ8!-(''(F$%!2:!\J<WQ!
4Kg\J8!.+%!W<\Q!4KgKLJ8!.3!,#$!*.R/*9*!,/,1$X!.,!"K@! ,#$!.+/*.'3!F/,#!.!,/,1$!(-!Kg\J!
3'/;#,':!/+01$.3$%!1$.0#/+;!,#$!\`<IQ!-(''(F$%!2:!,#$!(+$3!F/,#!.!,/,1$!(-!KgKLJ!4Ic<WQ8@!
KgaJ! 4KL<IQ8@! Kg`IJ! 4a<KQ8!.+%! -/+.'':!KgKIaJ! 4I<WQ8X! -/+.'':! .,! "I@! ,#$!)$10$+,.;$!(-!
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.+/*.'3!F/,#! .! ,/,1$! (-! Kg\J! /+01$.3$%! .;./+! .3! ,#$!*(3,! 0(**(+! 0.,$;(1:! 4b\<LQ8@!
-(''(F$%!2:!.+/*.'3!F/,#!,/,1$3!lKgaJ<!B$1(0(+&$13/(+!(00911$%!/+!K`!.+/*.'3!4K\<LQ8!
-1(*!"J!,(!"K@!.+%!/+!b!4LQ8!-1(*!"K!,(!"I<!S(!.+/*.'3!'(3,!%$,$0,.2'$!.+,/2(%:!,/,1$!
-1(*!"J!,(!"K@!F#/'$!.,!"I@!KI!4K\<bQ8!29''3!)1$&/(93':!)(3/,/&$!,$3,$%!+$;.,/&$!-(1!N;U<!
N+,$1$3,/+;':@! 3$1(0(+&$13/(+! F.3! (23$1&$%! %91/+;! ,#$! 3,9%:@! /+%/0.,/+;! (+;(/+;!
/+-$0,/(+3@! .+%! .+,/2(%:! F.+/+;! (00911$%! /+! 3(*$! .+/*.'3<! N+! ,$1*3! (-! 2'((%!
).1.*$,$13@!3$1()(3/,/&$!0.,,'$!$R#/2/,$%!3/;+/-/0.+,':!'(F$1!*$.+!0(1)9309'.1!&('9*$!
46CY8!.+%!.!#/;#$1!+$9,1()#/'M':*)#(0:,$!4Sdh8!1.,/(@!39;;$3,/+;!.+!.0,/&.,/(+!(-!,#$!
/++.,$! /**9+$! 1$3)(+3$<! A91,#$1*(1$@! 0.,,'$! F/,#! #/;#$1! .+,/2(%:! ,/,$13! %/3)'.:$%!
#/;#$1!+$9,1()#/'!0(9+,3<!
X+*(3-$.+*$!
"#/3!3,9%:!)1(&/%$3!.!'(+;/,9%/+.'!/+&$3,/;.,/(+!(+!,#$!3$1('(;/0.'!3,.,93!-(1!<7,/(9800!/+!
+.,91.'':!$R)(3$%!2$$-!0.,,'$<!"#$3$!-/+%/+;3!)1(&/%$!&.'9.2'$!/+3/;#,3!/+,(!,#$!0'/+/0(M
).,#('(;/0.'! .3)$0,3! (-! +.,91.'! <7, /(9800! $R)(391$! /+! 0.,,'$! .+%! 9+%$130(1$! ,#$!
/*)(1,.+0$! (-! *(+/,(1/+;! .+%! *.+.;/+;! <7, /(9800! /+-$0,/(+! /+! '/&$3,(0=! )1(%90,/(+!
3:3,$*3<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^caa+ G+ :6l+ '*&(2),($.+ &)+ .(6*(/(%'*&57+ -$,1%$+ %-7#&).#)-(,(14+ (*/$%&()*C+
$//(%'%7+.&1,7+(*+'*+$"#$-(4$*&'557+(*/$%&$,+%'5/+4),$5+
!
"-%0+&]!!!5+.2$'.!6/1.@!C.1'(3!q.&/$1!U.11(@!5'$V.+%1(!!Y/&.3@!>3,$2.+!6$%/+.@!q9.+!C19Z!
A1.+0(@!T.'(*.!%$!5'2.@!D$*/.+!O$''/%(@!h$(+#.1%!B0#+/,,;$1@!U'.%:3!Y/&/.+.!T.11$ã(@!
5+%1Ü3! ]/;%(1(&/,Z@! 6.1/+.! O(=!
!
a#J2(%.G2$!
:-&$"(+$(-080*2, $#-4*2! /3! .! Z((+(,/0! )1(,(Z(.+! ).1.3/,$! ,#.,! 0.93$3! %/.11#$.! /+!
+$(+.,.'! 0.'&$3! 1$39',/+;! /+! 3/;+/-/0.+,! $0(+(*/0! '(33$3<! :-&$"(+$(-080*2! $#-4*2! /3!
,1.+3*/,,$%!,#1(9;#!,#$!-$0.'M(1.'!1(9,$@!.+%!,#$!3$&$1/,:!(-!,#$!%/3$.3$!%$)$+%3!(+!,#$!
/**9+$!3,.,93!(-!,#$!.+/*.'!4T9*/)9+,9!.",#'<@!IJKa8<! N+!51;$+,/+.@!:7,$#-4*2! /3!,#$!
*.V(1!$+,$1/0!).,#(;$+!4%$!5'2.!.",#'<@!IJI`8!.+%!,#$1$!.1$!+(!0(**$10/.'':!.&./'.2'$!
&.00/+$3! (1! $--$0,/&$! ,1$.,*$+,3! ,(! 0(+,1('! ,#$! /*).0,! (-! ,#$! %/3$.3$<! 5&/.+! N;o!
.+,/2(%/$3!#.&$!2$$+!3#(F+!,(!0(+-$1!).33/&$!/**9+/,:!,(!&/1.'!%/3$.3$3!390#!.3!,#(3$!
0.93$%!2:!1(,.&/193!4Y$;.!.",#'<@!IJIJ8!.+%!0(1(+.&/193!4O(=!.",#'<@!IJI`8<!"#$!(2V$0,/&$!
(-!,#/3!3,9%:!F.3!,(!%$&$'()!.!)1(%90,!2.3$%!(+!:-&$"(+$(-080*2M3)$0/-/0!N;o!.+,/2(%/$3!
.+%!,(!$&.'9.,$! /,3!)1(,$0,/(+!.;./+3,! /+-$0,/(+!.+%!%/.11#$.! /+!0.'&$3!$R)$1/*$+,.'':!
0#.''$+;$%!F/,#!:7,$#-4*2<!
R'%2&.'3!'*,!A2%0+,$!
A/-,:!F#/,$!h$;#(1+!'.:/+;!#$+3!F$1$!/**9+/Z$%!/+,1.*9309'.1':!F/,#!-(91!%(3$3!$.0#!
(-!K\!9;!(-! 1$0(*2/+.+,!:7,$#-4*2!)I`!)1(,$/+!)1(%90$%! /+! ,#$!2.09'(&/193! 3:3,$*<!
]#('$!$;;3!F$1$!0(''$0,$%!.+%!3)1.:M%1/$%<!>/;#,!0.'&$3!F$1$!$+1(''$%!.-,$1!2/1,#@!-$%!
Ih!(-!0(**$10/.'!0('(3,19*!4C.'(3,1(!KJJ@!BCCh8@!.+%!/+(09'.,$%!(1.'':!F/,#!L!*/''/(+!:7,
$#-4*2!((0:3,3!.,!IMb!%.:3!(-!.;$<!A(91!(-!,#$!$/;#,!0.'&$3!4+f\8!F$1$!,1$.,$%!F/,#!Ih!
(-! 0(**$10/.'! F#('$! */'=! 39))'$*$+,$%! F/,#! IJ! ;! (-! ,#$! )I`MN;o! )1(%90,@!
0(11$3)(+%/+;!,(!.!-/+.'!,/,$1!(-!KJI\!(-!)I`MN;o!/+!*/'=@!,F/0$!%./':!-(1!K\!%.:3!3,.1,/+;!
,#$! %.:! 2$-(1$! /+(09'.,/(+<! "#$! 1$*./+/+;! 0(+,1('! 0.'&$3! 4+f\8! 1$0$/&$%! Ih! (-! */'=!
F/,#(9,! .+:! 39))'$*$+,.,/(+@! ,F/0$! %./':<! A$0.'! 3.*)'$3! F$1$! 0(''$0,$%@! .+%! -$0.'!
30(1$3! 4JM`8!F$1$! 1$0(1%$%! -(1! IK! %.:3! .-,$1! /+(09'.,/(+<! {9.+,/-/0.,/(+! (-! $R01$,$%!
((0:3,3!F.3!%(+$!2:!_TC7!4KaB!;$+$8<!
P2$-3%$!
"#$! .&$1.;$! )I`M3)$0/-/0! N;o! .+,/2(%:! ,/,$1! .0#/$&$%! /+! 0#/0=$+! 3$19*! .-,$1! -(91!
/**9+/Z.,/(+3!F.3!KL@`a\<!A/-,$$+!=;!(-!)(F%$1d)1(%90,!F.3!(2,./+$%!F/,#!.!)I`MN;o!
,/,$1!(-!KJI\!4KJ!*;d*'8<!5''!$/;#,!0.'&$3!,#.,!#.%!2$$+!/+(09'.,$%!(1.'':!F/,#!:7,$#-4*2!
((0:3,3!3#$%!((0:3,3!.+%!%$&$'()$%!%/.11#$.<!N*)(1,.+,':@!N;o!,1$.,*$+,!3/;+/-/0.+,':!
1$%90$%!,#$!%91.,/(+!(-!%/.11#$.!.+%!((0:3,!3#$%%/+;!0(*).1$%!,(!,#$!0(+,1('!;1(9)!
4W<b!%.:3!&3!c<b!%.:3!.+%!I!%.:3!&3!c<Ib!%.:3@!1$3)$0,/&$':8<!
X+*(3-$.+*$!
B/+0$!.''!/+(09'.,$%!0.'&$3!%$&$'()$%!%/.11#$.@!F$!0.+!.339*$!,#.,!,#$!/+-$0,/(+!*(%$'!
93$%!/3!3900$33-9'!/+!*/*/0=/+;!+.,91.'!%/3$.3$!0(+%/,/(+3<!U/&$+!,#$!-.0,!,#.,!,#$!.+,/M
)I`!.+,/2(%:!,/,$13!(2,./+$%!F$1$!3/;+/-/0.+,':!#/;#@!1$0(*2/+.+,':!$R)1$33$%!)I`!/3!.+!
$R0$''$+,!0.+%/%.,$!-(1!,#$!%$&$'()*$+,!(-!).1.3/,$M3)$0/-/0!N;o!.+,/2(%/$3!/+!0#/0=$+3<!
A91,#$1*(1$@! ,#$! )1$3$+,$%! 1$39',3! 3#(F! ,#.,! N;o! ,1$.,*$+,! /3! .! )1(*/3/+;! ,(('! ,(!
0(+,1('!:7,$#-4*2M.33(0/.,$%!%/.11#$.!/+!+$(+.,.'!0.'&$3<!A/+.'':@!,#/3!/3!,#$!-/13,!3,9%:!
,#.,! $&.'9.,$3! ,#$!$--/0.0:!(-! .+! N;oM2.3$%!)1(%90,! ,(! 0(+,1('!:7, $#-4*2! %/.11#$.! /+!
+$(+.,.'!0.'&$3<!
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!!
O(=@!6<@! Y$;.@! C<! U<@! C.3,$''3@!6<@! C('/+.@! 7<@!]/;%(1(&/,Z@! 5<@! m! T.11$ã(@! Y<! 4IJI`8<!
D$&$'()*$+,!(-!.+!N;oMO.3$%!"1$.,*$+,!,(!C(+,1('!O(&/+$!C(1(+.&/193!D/.11#$.!/+!D./1:!
C.'&$3<!U0-*+.+@!QZ4`8@!WJa<!#,,)3gdd%(/<(1;dKJ<``cJd&KbJ`JWJa!
%$!5'2.@!T<@!U.11(@!C<@!A'(1/+MC#1/3,$+3$+@!6<@!m!B0#+/,,;$1@!h<! 4IJI`8<!T1$&.'$+0$@! 1/3=!
-.0,(13! .+%! *('$09'.1! $)/%$*/('(;:! (-! +$(+.,.'! 01:),(3)(1/%/(3/3! /+! 0.'&$3g! "#$!
51;$+,/+$! )$13)$0,/&$<!:*--.9", -.+.#-)%, 09, $#-#+0"('(/&, j, 4.)"(-I3(-9., 80+.#+.+@!_@!
KJJK\W<!#,,)3gdd%(/<(1;dKJ<KJKLdV<01)&2%<IJI`<KJJK\W!
T9*/)9+,9@! S<@! m! T/1.,.$@! B<! 4IJKa8<! C1:),(3)(1/%/(3/3g! 5! Z((+(,/0! %/3$.3$!
0(+0$1+<!U.".-09#-&, >(-'8@!QQ4b8@! LaKpLaL<!
#,,)3gdd%(/<(1;dKJ<K\IJId&$,F(1'%<IJKa<LaKMLaL!
Y$;.@! C<! U<@! O(=@!6<@! >2/+;$1@!6<@! 7(0#.@! h<! 5<@! 7/&(',.@! 5<! 5<@! U(+ZÑ'$Z! "#(*.3@! Y<@!
69+,.%.3@!T<@!D�5'(/.@!7<@!T/+,(@!Y<@!T.11$ã(@!Y<@!m!]/;%(1(&/,Z@!5<!4IJIJ8<!5!+$F!).33/&$!
/**9+$! 3,1.,$;:! 2.3$%! (+! N;o! .+,/2(%/$3! .3! .! =$:! $'$*$+,! ,(! 0(+,1('! +$(+.,.'! 0.'-!
%/.11#$.! /+! %./1:! -.1*3<!C1:, 4.".-09#-&, -.+.#-)%@!Qg4K8@! IL\<!
#,,)3gdd%(/<(1;dKJ<KKaLd3KIcKWMJIJMJI\WLM`!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
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^cae+G+81--$*&+T$-)#-$3'5$*%$+T&'&1.+)/+R$).#)-'+2)3(.+(*+>'(-7+S$-,.+(*+
&0$+J-)3(*%$+)/+V(4'E+J$-1+
!
"-%0+&]! !! h9/3! A$'/)$! 79/Z! U.10Ö.@! 7(0Ö(! B/'&/.! B.+%(&.'! 6(+Zá+!
!
a#J2(%.G2$!
"(!$3,.2'/3#!,#$!0911$+,!3$1()1$&.'$+0$!3,.,93!(-!S$(3)(1.!2(&/3!/+!%./1:!#$1%3!/+!,#$!
)1(&/+0$!(-!h/*.@!T$19<!
R'%2&.'3!'*,!A2%0+,$!
"#/3! (23$1&.,/(+.'! .+%! 01(33M3$0,/(+.'! 3,9%:@! F/,#! .! _9.+,/,.,/&$! .))1(.0#@! F.3!
0(+%90,$%!2$,F$$+!6.:!IJIK!.+%!5)1/'!IJII!/+!,#$!)1/*.1:!0(**$10/.'!%./1:!#$1%3!(-!
,#$!)1(&/+0$!(-!h/*.<!A/-,$$+!#$1%3!F$1$!3$'$0,$%@!1$)1$3$+,/+;!.))1(R/*.,$':!L`Q!(-!
,#$!,(,.'!)()9'.,/(+!(-!0(**$10/.'!#$1%3!F/,#!*(1$!,#.+!IJ!#$.%3<!D$,$1*/+.,/(+!(-!
,#$!0911$+,!3,.,93!(-!O(&/+$!S$(3)(1(3/3!/+!#$1%3!F.3!2.3$%!(+!1.+%(*!3.*)'/+;!F/,#/+!
$.0#!#$1%@!0.'09'.,/+;!.!3.*)'$!3/Z$!(-!.))1(R/*.,$':!`\J!.+/*.'3<!5!2'((%!3.*)'$!(-!b!
*'! )$1! .+/*.'! F.3! (2,./+$%! 93/+;! Y.09,./+$1! +$$%'$3@! .+%! 3$1()(3/,/&/,:! ,$3,3! -(1!
S$(3)(1.! 2(&/3! F$1$! )$1-(1*$%! 93/+;! .! 0(**$10/.'! =/,<! D.,.! F$1$! .+.':Z$%! 93/+;!
&.1/(93!3,.,/3,/0.'!,$0#+/_9$3!,(!$3,/*.,$!)1$&.'$+0$3!.+%!/%$+,/-:!.33(0/.,/(+3!F/,#!,#$!
.;$!(-!,#$!.+/*.'3<!
P2$-3%$!
7$;.1%/+;!,#$!0(''$0,$%!%.,.@!(9,!(-!.!,(,.'!(-!`\I!3.*)'$%!0(F3!/+!Kb!-.1*3@!,#$!(&$1.''!
)1$&.'$+0$!(-!S$(3)(1.!2(&/3!/+!,#$!-.1*3!(-!,#$!)1(&/+0$!(-!h/*.!F.3!\a<caQ@!F/,#!.!
cbQ!0(+-/%$+0$!/+,$1&.'!(-!ì!b<`JQ<!N,!F.3!.'3(!-(9+%!,#.,!KJJQ!(-!,#$!3.*)'$%!#$1%3!
#.%!.,!'$.3,!(+$!/+-$0,$%!.+/*.'<!5%%/,/(+.'':@!.!0(*)1$#$+3/&$!.+.':3/3!3$;*$+,$%!2:!
.;$!;1(9)3!1$&$.'$%!3)$0/-/0!)1$&.'$+0$3!-(1!$.0#!(-!,#$*<!"#$!1$39',3!F$1$!.3!-(''(F3g!
\b<KcQ!ì!K`<b`Q!-(1!,#$!;1(9)!.;$%!L!*(+,#3!,(!K!:$.1@!\b<`KQ!ì!c<cLQ!-(1!,#$!;1(9)!
.;$%!K!,(!I!:$.13@!\\<JcQ!ì!c<IaQ!-(1!,#$!;1(9)!.;$%!I!,(!`!:$.13@!ba<J\Q!ì!KI<c`Q!-(1!
,#$!;1(9)!.;$%!`! ,(!\! :$.13@! Wc<bbQ!ì!KL<aLQ! -(1! ,#$!;1(9)!.;$%!\! ,(!b! :$.13@! .+%!
``<``Q!ì!`W<WIQ! -(1! ,#$!;1(9)!.;$%!(&$1!L!:$.13<! "#$3$! -/+%/+;3!)1(&/%$!.!%$,./'$%!
/+3/;#,! /+,(! 3)$0/-/0!)1$&.'$+0$3! /+!$.0#!.;$! 1.+;$<! "#$!cbQ!0(+-/%$+0$! /+,$1&.'3! -(1!
,#$3$!)1$&.'$+0$3! /+!%/--$1$+,!.;$!;1(9)3! /+%/0.,$! 0$1,./+! '$&$'3!(-! &.1/.2/'/,:!.*(+;!
)1$&.'$+0$3!/+!%/--$1$+,!.;$!;1(9)3<!"#$!#/;#$3,!)1$&.'$+0$!F.3!(23$1&$%!/+!,#$!\!,(!bM
:$.1M('%!;1(9)@!F/,#!Wc<bbQ<!"#$3$!1$39',3!39;;$3,!.!F/%$3)1$.%!)1$3$+0$!(-!S$(3)(1.!
2(&/3!/+!%./1:!#$1%3!/+!,#$!)1(&/+0$!(-!h/*.<!N+!.!1$0$+,':!)92'/3#$%!*$,.M.+.':3/3@!/,!F.3!
-(9+%!,#.,!/+!,#$!B(9,#!5*$1/0.+!1$;/(+@!,#$!3$1()1$&.'$+0$!(-!,#/3!).1.3/,$!F.3!KaQ!
47/2$/1(! $,! .'<@! IJKc8<! "#$1$-(1$@! ,#$! -/+%/+;3! (-! ,#/3! 3,9%:! 1./3$! 3$1/(93! 0(+0$1+3!
1$;.1%/+;!0.,,'$!#$.',#!/+!,#$!1$;/(+<!N,!/3!/*)(1,.+,!,(!+(,$!,#.,!%./1:!0.,,'$!#.&$!K<L!
,/*$3!*(1$!1/3=!(-!,#/3!%/3$.3$!0(*).1$%!,(!2$$-!0.,,'$!47/2$/1(!$,!.'<@!IJKc8<!N,!2$0(*$3!
/*)$1.,/&$! ,(! /*)'$*$+,! #/;#':! 3)$0/.'/Z$%! *.+.;$*$+,! .+%! 0(+,1('! *$.391$3! ,(!
*/,/;.,$! ,#$! 3)1$.%! (-! 2(&/+$! +$(3)(1(3/3! /+! ,#$3$! 3/;+/-/0.+,! %./1:! #$1%3<! "#$! #/;#!
(23$1&$%!)1$&.'$+0$!9+%$130(1$3!,#$!91;$+0:!(-!.+!$--$0,/&$!/+,$1&$+,/(+!,(!3.-$;9.1%!
,#$!#$.',#!.+%!)1(%90,/&/,:!(-!0.,,'$!/+!,#/3!.1$.@!$*)#.3/Z/+;!,#$!+$$%!-(1!.!)1(.0,/&$!
.+%!3,1.,$;/0!.))1(.0#!,(!.%%1$33!,#/3!0(+0$1+/+;!/339$!4B$11.+(!$,!.'<@!IJKc8<!
!
X+*(3-$.+*$]!
5!#/;#!3$1()1$&.'$+0$!(-!S$(3)(1.!2(&/3!F.3!-(9+%!/+!,#$!-.1*3!(-!,#$!)1(&/+0$!(-!h/*.!
4\a<caQ!ì!b<`JQ8@!/+%/0.,/+;!.!3/;+/-/0.+,!0(+0$1+!-(1!0.,,'$!#$.',#!/+!,#$!1$;/(+<!
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7$-$1$+0$3g!
7/2$/1(@!C<!6<@!B(.1$3@!N<!7<@!6$+%$3@!7<!U<@!%$!B.+,/3!O.3,(3@!T<!5<@!e.,.;/1/@!B<@!r.&/'$+3=/@!
7<!O<@!T(1,(!%$!521$9@!^<!A<@!m!5-1$/R(@!Y<!4IJKc8<!6$,.M.+.':3/3!(-!,#$!)1$&.'$+0$!.+%!
1/3=!-.0,(13!.33(0/.,$%!F/,#!2(&/+$!+$(3)(1(3/3<!"1()/0.'!.+/*.'!#$.',#!.+%!)1(%90,/(+@!
bK@!KWa`MKaJJ<!
B$11.+(M6.1,Ö+$Z@!6<!><@!C/3,$1+.@!C<!5<!O<@!7(*$1(@!7<!C<!><@!^9.0#(@!6<!5<!{<@!O$1*.2Ü@!
5<!6<@!m!5'2(1+(Z@! h<!5<! h<! 4IJKc8<! >&.'9.,/(+!(-!.2(1,/(+3! 3)(+,.+$(93':! /+%90$%!2:!
S$(3)(1.!0.+/+9*!.+%!1/3=!-.0,(13!/+!%./1:!0.,,'$!-1(*!h/*.@!T$19<!7$&/3,.!O1.3/'$/1.!%$!
T.1.3/,('(;/.!Y$,$1/+Ñ1/.@!Ia@!IKbMIIJ<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
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^ce`+ G+ !//$%&+ )/+ '+ $12()&(%+ )*+ &0$+ /-$Z1$*%7+ )/+ *$)*'&'5+ ,('--0$'E+ /$%'5+
))%7.&+ .0$,,(*6+ '*,+ 4)-&'5(&7+ (*+ ,'(-7+ %'53$.+ *'&1-'557+ (*/$%&$,+ L(&0+
8-7#&).#)-(,(14+.##+
!
"-%0+&]!!!D.1Ö(!C.--.1$+.@!q(._9Ö+!51*$+%.+(@!6.1/.+.!O93,(3@!q.&/$1!B.22/.@!C.1('/+$!
%.! B/'&.! B/'&$/1.!
!
a#J2(%.G2$!
:-&$"(+$(-080*2!3))<!/3!(+$!(-!,#$!*./+!0.93$3!(-!+$(+.,.'!0.'-!%/.11#$.!.+%!*(1,.'/,:!
/+! +$(+.,.'! %./1:! 0.'&$3! F(1'%F/%$<! D$3)/,$! /,3! +$;.,/&$! /*).0,@! ,#$! .&./'.2/'/,:! (-!
$--$0,/&$! 0(**$10/.'!)1(%90,3!.;./+3,! ,#/3!).,#(;$+!.1$! 3,/''! '/*/,$%<!"#$!./*!(-! ,#/3!
3,9%:! F.3! ,(! $&.'9.,$! ,#$! $--$0,! (-! .! $92/(,/0@! 0(*)(3$%! (-! )#:,(0#$*/0.'3! .+%!
$33$+,/.'! (/'3@! (+! ,#$! -1$_9$+0:! (-! %/.11#$.@! -$0.'! ((0:3,! 3#$%%/+;! .+%! *(1,.'/,:! /+!
+.,91.'':!/+-$0,$%!%./1:!0.'&$3!F/,#!:-&$"(+$(-080*2!3))<!/+!.!0(**$10/.'!%./1:!-.1*<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! )$1-(1*$%! /+! .! 0(**$10/.'! %./1:! -.1*! '(0.,$%! /+! C.*).+.@! C('(+/.@!
?19;9.:<!5!,(,.'!(-!WI!+$F2(1+!0.'&$3@!F$1$!.33/;+$%!,(!.!1.+%(*/Z$%@!%(92'$M2'/+%!
$R)$1/*$+,.'!%$3/;+!F/,#!,F(!,1$.,*$+,3!(-!`L!.+/*.'3!$.0#<!"1$.,*$+,!5!1$0$/&$%!.+!
$92/(,/0!.+%!,1$.,*$+,!O! 40(+,1('d)'.0$2(8! 1$0$/&$%!.!J<cQ!3(%/9*!0#'(1/%$!3('9,/(+!
4S.C'!J<cQX!0(+,1('d)'.0$2(!;1(9)!M!O8<!O(,#!,1$.,*$+,3!F$1$!.%*/+/3,$1$%!(1.'':!-1(*!
,#$!-/13,!%.:!(-!'/-$!9+,/'!F$.+/+;!.,!c!F$$=3!(-!.;$!4%.:!K!,(!`g!Ib!*hd.+/*.'d%.:X!%.:!\!
,(!F$.+/+;g!KJ!*hd.+/*.'d%.:8<!]/,#/+!\a!#(913!.-,$1!2/1,#@!.!3$19*!3.*)'$!F.3!,.=$+!
-1(*! $.0#! .+/*.'! ,(! /+%/1$0,':! .33$33! ).33/&$! /**9+/,:! ,1.+3-$1! 4TN"8! 93/+;! .!
1$-1.0,(*$,$1<!A$0.'!3.*)'$3!F$1$!0(''$0,$%!2/F$$=':!%91/+;!,#$!-/13,!b!F$$=3!(-!'/-$!,(!
$&.'9.,$! ,#$! -1$_9$+0:! (-! %/.11#$.! 2:! -$0.'! 30(1$! .+%! -$0.'! ((0:3,! 3#$%%/+;! 2:!
3$*/_9.+,/-/0.,/(+<!5%%/,/(+.'':@!3$&$+!)(('3!(-!%/.11#$/0!-$0$3!4%$-/+$%!.3!30(1$!≤I!(+!
.!30.'$!-1(*!J!,(!`8!F$1$!.+.':Z$%!,(!.33$33!,#$!)1$3$+0$!(-!7(,.&/193!U1(9)!5@!2(&/+$!
C(1(+.&/193@! 5+)%.-0)%0#, )('0! AbÇ@! .+%! :-&$"(+$(-080*2! 3))<! 2:! '.,$1.'! -'(F!
/**9+(0#1(*.,(;1.)#:! ,$3,@! .+%! !#'2(9.''#! 3))<! 2:! 09',91$<! "(! $&.'9.,$! ,#$!
,1$.,*$+,�3!$--$0,!(+!%/.11#$.!-1$_9$+0:@!((0:3,!3#$%%/+;@!.+%!*(1,.'/,:@!;$+$1.'/Z$%!
'/+$.1!*/R$%!*(%$'3!4Uh668!F$1$!.))'/$%<!"#$!*(%$'3!F$1$!.%V93,$%!2:!,#$!2.3$'/+$!
*$.391$*$+,!(-!,#$!(9,0(*$!4F#$+!.&./'.2'$8!93/+;!)$+.'/Z$%!092/0!3)'/+$3<!!A(1!((0:3,!
3#$%%/+;@!,#$!1/3=!(-!.+!.+/*.'!3#$%%/+;!((0:3,!F.3!*(%$''$%!-/13,!.+%!3$0(+%':@!/-!,#$1$!
F.3!.!%/--$1$+0$!/+!,#$!((0:3,!0(9+,!2$,F$$+!,1$.,*$+,3<!5!3/;+/-/0.+0$!'$&$'!4.')#.8!(-!
bQ!4)!P!J<Jb8!F.3!0(+3/%$1$%!-(1!.''!,#$!3,.,/3,/0.'!.+.':3$3<!
P2$-3%$!
7$;.1%/+;! TN"@! ,#$!*$%/.+! -(1! ,1$.,*$+,! 5!F.3! c<\b! kO1/R! 4N{7g! a<W! p! KJ<L8! .+%! -(1!
,1$.,*$+,!O!c<Lb!kO!4N{7g!a<a!p!KJ<W8@!F/,#(9,!3/;+/-/0.+,!%/--$1$+0$!4)fJ<b`L8<!"#$!(+':!
$+,$1().,#(;$+!%$,$0,$%!/+!%/.11#$/0!-$0$3!F.3!:-&$"(+$(-080*2!3))<!.+%!cW<IQ!(-!,#$!
.+/*.'3!F$1$!)(3/,/&$!2:!3$*/_9.+,/-/0.,/(+<!"#$1$!F.3!+(!;1(F,#!(-!!#'2(9.''#!3))!/+!
,#$!2.0,$1/.'!09',91$3<!N+!2(,#!,1$.,*$+,3!,#$1$!F.3!.+!/+01$.3$!/+!%/.11#$.!-1$_9$+0:!
/+! ,#$!`9:!.+%!\"#! 3.*)'/+;! 4IC:!F$$=!(-! '/-$8!F/,#!+(!$--$0,!(-! ,#$!,1$.,*$+,3!(+!,#$!
%/.11#$.!-1$_9$+0:!4)fJ<`\a\8<!C(+0$1+/+;!((0:3,!3#$%%/+;@!.+/*.'3!/+!,1$.,*$+,!5!#.%!
.! *$.+! 4ìBD8! (-! J<bL! ì! I<bI! .+%! J<II! ì! J<cL! /+! ,1$.,*$+,! O<! B/*/'.1':! ,(! %/.11#$.!
-1$_9$+0:@!,#$1$!F.3!+(!,1$.,*$+,!$--$0,!(+!,#$!1/3=!(-!3#$%%/+;!+(1!3$*/_9.+,/-/0.,/(+!
(-!((0:3,!4)fJ<Kacc!.+%!)fJ<a`I\@!1$3)$0,/&$':8<!!D91/+;!,#$!,1/.'@!b!.+/*.'3!%/$%!4L<cQ!
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(&$1.''!*(1,.'/,:8<!E-!,#(3$!.+/*.'3@!̀ !F$1$!-1(*!,1$.,*$+,!5!xQ@!*$.+!43,.+%.1%!$11(18g!
a<`!4L<a8y!.+%!I!-1(*!O!xb<L!4I<`8y<!"#$1$!F.3!+(!,1$.,*$+,!$--$0,!(+!*(1,.'/,:!4)fJ<L\b8<!
X+*(3-$.+*$!
"#$!1$39',3!3#(F$%!,#.,@!9+%$1!,#$!0(+%/,/(+3!(-!,#$!)1$3$+,!,1/.'@!,#$!$92/(,/0!#.%!+(!
3/;+/-/0.+,! $--$0,! (+! ,#$! -1$_9$+0:! (-! %/.11#$.@! ((0:3,! 3#$%%/+;@! (1! *(1,.'/,:<! N,! /3!
/*)(1,.+,! ,(! $*)#.3/Z$! ,#.,! ,#/3! 3,9%:!)1(&/%$3! .! 2.3/3! -(1! -9,91$! 1$3$.10#! .+%! ,#$!
%$&$'()*$+,! (-! .',$1+.,/&$3! -(1! :-&$"(+$(-080*2! 3))! 0(+,1('! /+! ?19;9.:<! "#$3$!
/+&$3,/;.,/(+3! 3#(9'%! 2$! 0(+%90,$%! 9+%$1! -/$'%! 0(+%/,/(+3! .+%! -(''(F/+;! 1/;(1(93!
30/$+,/-/0!*$,#(%3!,(!;$+$1.,$!3('/%!.+%!1$'$&.+,!/+-(1*.,/(+!-(1!$+%M93$134!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cdf+ G+;()G61(,$,+ (.)5'&()*+)/+'*+'*&0$54(*&(%+%)4#)1*,+ /-)4+B-&$4(.('+
%(*'+'6'(*.&+S'$4)*%01.+%)*&)-&1.+Vb+
!
"-%0+&]! !! h9/3! D.&/%! 51.+;(MD$! '.! T.&.@! 6.+.3Ü3! U(+Z.'ÜZMC(1,.Z.1@! 7._9$'! há)$ZM
51$''.+(@!q(1;$!5'-1$%(!C9Ü''.1ME1%.Z@!5'$V.+%1(!r.*/').@!7(3.!N3.2$'!̂ /;9$1.MT/$%1.#/,.!
!
a#J2(%.G2$!
D$,$1*/+$! ,#$! )1$3$+0$! (-! +$F! 3$0(+%.1:! *$,.2('/,$3! -1(*!M-".20+0#, )09#!F/,#!
.+,#$'*/+,/0!$--$0,3!.;./+3,!G#.2(9)%*+,)(9"(-"*+,A#<!
R'%2&.'3!'*,!A2%0+,$!
A1$3#! )1$M-'(F$1/+;! '$.&$3! .+%! 3,$*3! (-!M7, )09#!F$1$! (2,./+$%! -1(*! x^9+.2y@! F#/0#!
#.1&$3,3!,#$!)'.+,!/+!.!;1$$+#(93$<!"#$!)'.+,!F.3!./1M%1/$%!9+%$1!%.1=!0(+%/,/(+3<!"#/3!
)'.+,!*.,$1/.'!F.3!;1(9+%!.+%!$R,1.0,$%!F/,#!*$,#.+('@!$,#:'!.0$,.,$@!.+%!+M#$R.+$!2:!
*.0$1.,/(+!.,! 1((*!,$*)$1.,91$! -(1!\a!#(913<!"#$! '/_9/%!$R,1.0,!F.3! -/',$1$%! 4S(<!\!
]#.,*.+!-/',$1!).)$18!.+%!0(+0$+,1.,$%!,(!%1:+$33!.,!\J!kC!9+%$1!'(F!)1$3391$<!"#$!
$R,1.0,!F.3!-/+.'':!':()#/'/Z$%!.+%!=$),!.,!\!kC!-(1!)#:,(0#$*/0.'!.+%!2/('(;/0.'!.33.:3<!
"#$! '.1&.'! *(1,.'/,:! $--$0,! (-! ,#$! $R,1.0,3@! -1.0,/(+3@! .+%! /3('.,$%! 0(*)(9+%3! F.3!
)$1-(1*$%!/+!&/,1(!/+!.!cLMF$''!*/01()'.,$@!93/+;!.))1(R/*.,$':!KJJ!h&!'.1&.$!)$1!F$''<!5!
2/(M;9/%$%! 0#1(*.,(;1.)#/0! 3$).1.,/(+! (-! ,#$! $R,1.0,! F/,#! ,#$! #/;#$3,! .0,/&/,:! F.3!
0.11/$%!(9,!,(!%$,$1*/+$!,#$!0(*)(9+%!1$3)(+3/2'$!-(1!,#$!'.1&.'!*(1,.'/,:!$--$0,!(-!,#$!
$R,1.0,<!"#/3!$R,1.0,!F.3!3$).1.,$%!,#1(9;#!()$+!0('9*+!0#1(*.,(;1.)#:@!93/+;!+(1*.'!
3/'/0.! ;$'! LJ! 46$10=@! J<JKbMJ<J\J! **8! .3! ,#$! 3,.,/(+.1:! )#.3$! .+%! $,#:'! .0$,.,$M+M
#$R.+$!.3!,#$!3('&$+,!;1.%/$+,!3:3,$*@!*(+/,(1$%!F/,#!,#/+M'.:$1!0#1(*.,(;1.)#:<!"#$!
/3('.,$%! 0(*)(9+%!F.3! /%$+,/-/$%! ,#1(9;#! ^ThCMD5D@! ?ThCM6B@! .+%! (+$M! .+%! ,F(M
%/*$+3/(+.'!S90'$.1!6.;+$,/0!7$3(+.+0$!4S678!$R)$1/*$+,3!4$^@!D>T"_!CEBo@!^B{C@!
^6OC8<!D/--$1$+0$3!.*(+;!'$,#.'/,:!)$10$+,.;$!*$.+3!F$1$!0(*).1$%!93/+;!,#$!"9=$:!
,$3,!4)!P!J<Jb8<!h$,#.'!0(+0$+,1.,/(+3!4hC/%!.+%!hC*%8!F$1$!%$,$1*/+$%!F/,#!,#$!T7EON"!
)1(0$%91$<!
P2$-3%$!
"#$! *$,#.+('! $R,1.0,! 46>8! 3#(F$%! .! :/$'%! )$10$+,.;$! (-!_7Q`k@! ,#$! $,#:'! .0$,.,$!
$R,1.0,!4>5>8!`<aLQ@!.+%!,#$!#$R.+$!$R,1.0,!4^>8!K<JcQ<!6>!$R#/2/,$%!,#$!#/;#$3,!:/$'%@!
-(''(F$%!2:!>5!.+%!^>@!1$3)$0,/&$':<!"#$!^>!#.%!,#$!2$3,!hC/%'4J<cc!4J<aLMK<KJ8!*;d*h8!
0(*).1$%!,(!>5!4I<bL!4I<\bMI<Lb8!*;d*h8@!29,!+(!3/;+/-/0.,/&$!%/--$1$+0$!F.3!-(9+%!/+!
hC*%'0(*).1$%! F/,#! >5>! 4`<JJ! 4I<W\M`<`b8! *;d*h! .+%! `<`J! 4`<ILM`<bL8! *;d*h!
1$3)$0,/&$':8<! 6>! %($3! +(,! )1$3$+,! .! %(3$M1$3)(+3$! 2$#.&/(1! ,#$1$-(1$@! hC/%!.+%!
hC*%!0.++(,!2$!0.'09'.,$%<!>5>!$R,1.0,!F.3!0#(3$+!,(!)$1-(1*!,#$!2/(M;9/%$%!3$).1.,/(+!
%9$!,(!,#$!#/;#$3,!:/$'%!)$10$+,.;$!.+%!.+,#$'*/+,/0!.0,/&/,:<!>5>!F.3!3$).1.,$%!/+,(!
LK! 3.*)'$3! .+%! ;1(9)$%! /+,(! ,#1$$! -1.0,/(+3! 4CKAK@! CIAI! .+%!C`A`8! .00(1%/+;! ,(! /,3!
0#$*/0.'! 3/*/'.1/,:<! CKAK@! CIAI! .+%! C`A`! F$1$! $&.'9.,$%! .;./+3,! h&!G7,
:(9"(-"*+!/+-$0,/&$! '.1&.$!F#$1$!CK7I!F.3!,#$!*(3,!2/(.0,/&$@! -(''(F$%!2:!CK7K!.+%!
CI7`<!A1.0,/(+!CK7K!F.3!3$'$0,$%! ,(!0(+,/+9$!F/,#!%$!3$).1.,/(+!%9$! ,(!*.V(1!:/$'%!
)$10$+,.;$!0(*).1$%!,(!CK7I<!"#$!3$).1.,/(+!(-!CK7K!F.3!;1(9)$%! /+,(!c!-1.0,/(+3@!
F/,#!CIAW!3#(F/+;!,#$!#/;#$3,!'.1&/0/%.'!.0,/&/,:!.+%!2$/+;!3$'$0,$%!,(!,1:!,(!/3('.,$!.!
2/(.0,/&$!*('$09'$<!N+!C('9*+!`@!F#$1$!CIAW!F.3!3$).1.,$%@!.!0('(1'$33!+$$%'$!01:3,.'!
/+!3.*)'$!K`!4C`K`B8!F.3!(23$1&$%<!"#$!'.1&/0/%.'!.0,/&/,:!F.3!%$,$1*/+$%!.+%!3#(F$%!
Ch/%!J<K`!4J<KK!M!J<K\8!*;d*h8!.+%!Ch*%'J<\J!4J<`W!M!J<\\8!*;d*h<!C(*).1$%!F/,#!>5>!
'.1&/0/%.'!.0,/&/,:@!/,!/3!0(+3/%$1.2':!*(1$!.0,/&$<!"#$!3,190,91$!(-!C`K`B!F.3!%$,$1*/+$%@!
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1$39',/+;! /+! .! +$F! 3$3_9/,$1)$+$! ,#.,! #.3! +(,! 2$$+! )1$&/(93':! 1$)(1,$%@! F#/0#! F$!
+.*$%!0/+/0!.0/%<!N,!#.3!.!:/$'%!)$10$+,.;$!(-!J<JKQ!1$;.1%/+;!,#$!$R,1.0,<!
X+*(3-$.+*$!
"#$! 2/(.0,/&$! 0(*)(9+%! 1$3)(+3/2'$! -(1! ,#$! '.1&/0/%.'! .0,/&/,:! .;./+3,!G#.2(9)%*+,
)(9"(-"*+!h&!/+! ,#$!M-".20+0#, )09#!$,#:'! .0$,.,$! $R,1.0,! F.3! /%$+,/-/$%! .3! .! +$F!
3$3_9/,$1)$+$@!)1$&/(93':!9+1$)(1,$%@!.+%!+.*$%!0/+/0!.0/%<!
!!
"(1*+N32,QA2*%$!
"#/3! 1$3$.10#! F.3! -9+%$%! 2:! ,#$! B9))(1,! T1(;1.*! -(1! 7$3$.10#! .+%! "$0#+('(;/0.'!
N++(&.,/(+!T1(V$0,3!4T5TNN"M?S568@!,/,'$%g!>&.'9.0/á+!%$'!$-$0,(!,áR/0(!%$'!$R,1.0,(!9M
#$RÑ+/0(!%$!M-".20+0#,)09#!:!0/+.;9./.0/+.!3(21$!'(3!).1Ñ*$,1(3!2/(_9Ö*/0(3!$+!3.+;1$!
:!.',$1.0/(+$3!.+.,(*().,('á;/0.3!$+!1.,.3!]/3,.1!%$3)9Ü3!%$!39!.%*/+/3,1.0/á+!)(1!&Ö.!
(1.'!4N5IJ\aII8<!51.+;(MD$!'.!T.&.!F.3!39))(1,$%!2:!T(3,%(0,(1.'!U1.+,3!T1(;1.*!-1(*!
S.,/(+.'!59,(+(*(93!?+/&$13/,:!(-!6$R/0(<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`ce+G+B*&0$54(*&(%+$//(%'%7+%)4#'-(.)*+)/+$*,$%&)%(,$.E+ 5$3'4(.)5$+'*,+
'52$*,'P)5$+ (*+ K'41y*E+ TVJO+ :*+ *'&1-'557+ (*/$%&$,+ %'53$.+ L(&0+
6'.&-)(*&$.&(*'5+*$4'&),$.+(*+'+&$%0*(/($,+6-'P(*6+.7.&$4+
!
"-%0+&]! !! q(1;$!5'2$1,(!C.11/''(!C(1,Ü3@!D(1.! !7(*$1(@!6/'.;1(3!U(+ZÑ'$Z!^$1+Ñ+%$Z@!
7/;(2$1,(!U9,/Ü11$Z!6('/+.@!A1.+0/30(!!6.1,Ö+$Z!N2.ã$Z@!6$'/,(+!!h.1.!7(0#.@!C(1.0#$!!
U.10Ö.!T9'/%(@!6.+9$'!6(0,$Z9*.!U.10Ö.@!^(1.0/(!^$11$1.!C$+,$+(@!5'2$1,(!!79/Z!B.+!
6.1,Ö+@! 6.1/(! C.3,1(! 7(3.3!
!
a#J2(%.G2$!
]$! %$301/2$! ,#$! .+,#$'*/+,/0! $--/0.0:! (-! -(91! .0,/&$! /+;1$%/$+,3g! N&$1*$0,/+! 4NY68@!
6(R/%$0,/+! 46En8@! '$&.*/3('$! 4hYB8! .+%! .'2$+%.Z('$! 45Or8@! $+%$0,(0/%$3! .+%!
.+,#$'*/+,/03!F/,#!%/--$1$+,!*$0#.+/3*3!(-!.0,/(+!.+%!%$;1$$3!(-!1$3/%9.'/,:!%91/+;!-/&$!
:$.13!(-!-(''(FM9)<!A(093/+;!(+!;$+$1.,/+;!2.3$'/+$!%.,.!F#/0#!/3!+$0$33.1:!,(!%$3/;+!
3,1.,$;/0!.+%!$--/0/$+,!0(+,1('!)1(;1.*3!.00(1%/+;!,(!,#$!*(3,!$--$0,/&$!*('$09'$3!,(!
0(+,1('!;.3,1(/+,$3,/+.'!+$*.,(%$3!4UNS8<!
R'%2&.'3!'*,!A2%0+,$!
A$0.'!3.*)'/+;!F.3!0.11/$%!(9,!(+!-(91!-.1*3!%$%/0.,$%!,(!0.'&$3!-.,,$+/+;@!(+0$!.!:$.1!
%91/+;!IJKa@!IJKc@!IJIK@!IJII!.+%!IJI`!/+!".*9Ö+@!BhT<!"#$!3.*)'$3!F$1$!)1(0$33$%!
2:!,#$!60!6.3,$1!,$0#+/_9$!,(!%$,$0,!)(3/,/&$!0.'&$3!F/,#!*(1$!,#.+!`JJ!$;;3!)$1!;1.*!
(-! -$0$3! 4^TU8! (+! .&$1.;$! .+%! $3,.2'/3#! ,1$.,*$+,! ;1(9)3! 93/+;! ,#$! (&/)(3/,/(+!
1$%90,/(+!,$3,!4A>7C8<!"#$!,1$.,*$+,!;1(9)3!F$1$!.3!-(''(F3g!4K8!0(+,1('!(1!+(!,1$.,*$+,!
4S"8@! 4I8! NY6!J<I!*;d=;@! 4`8!6En!J<I!*;d=;@! 4\8! hYB!`<Wb!*;d=;!=;@!.+%! 4b8!5Or!b<J!
*;d=;<!"1$.,*$+,!F.3!.))'/$%!,(!$.0#!;1(9)!(+!%.:!Z$1(!2.3$%!(+!2(%:!F$/;#,!.+%!
1(9,$! /+%/0.,$%! /+! $.0#! )1(%90,<! N+! .''! 0.3$3@! -(''(FM9)!F.3! %(+$! 2:! 0(''$0,/+;! -$0.'!
3.*)'$3!(+!%.:!K\!)(3,M,1$.,*$+,<!"#$!$--$0,/&$+$33!(-!$.0#!,1$.,*$+,!F.3!0.'09'.,$%!
/+!,#$!1$%90,/(+!(-!).1.3/,$!'(.%!(-!,1$.,$%!0.,,'$!0(*).1$%!,(!S"!;1(9)!.00(1%/+;!,(!
,#$!](1'%!533(0/.,/(+!-(1!,#$!D$&$'()*$+,!(-!T.1.3/,('(;:!)1(,(0('<!"1$.,*$+,3!F$1$!
0(+3/%$1$%! $--$0,/&$! /-! ,#$! ;$(*$,1/0! *$.+! ).1.3/,$! '(.%! F.3! 1$%90$%! 2:! ≤cJQ!
0(*).1$%!,(!,#$!S"!;1(9)<!h.1&.'!)(('!09',91$!F.3!.'3(!0.11/$%!(9,!,(!%$,$1*/+$!,#$!
;$+$1.!(-!$R/3,/+;!+$*.,(%$3<!
P2$-3%$!
C.'&$3!/+!,#$!B"!;1(9)!0(+,/+9$%!,(!2$!)(3/,/&$!-(1!UNS!/+-$0,/(+3!-(1!,#$!%91.,/(+!(-!,#$!
-(''(FM9)3<! "#$!(&$1.''! $--/0.0:!)$10$+,.;$3!(-! ,#$! ,1$.,*$+,3!F$1$g! NY6!KWQ@!6En!
I`Q@! '(F$1! ,#.+! ,#$!$R)$0,$%!cJQ@!hYB!cJQ!.+%!5Or!cbQ!$--/0.0:@!2(,#! ,1$.,*$+,3!
3#(F/+;!.!3/;+/-/0.+,!3,.,/3,/0.'!%/--$1$+0$!,(!,#$!;1(9)3!,1$.,$%!F/,#!$+%$0,(0/%$3!.+%!
B"!4T!l!J<Jb8<!"#$!;$+$1.!-(9+%!F$1$!:(($.-0#,3))<!4LJQ8@!G#.2(9)%*+,3))<!4`JQ8!.+%!
F.+($%#/(+"(2*2!3))<!4KJQ8<!
X+*(3-$.+*$!
"#$!%.,.!3#(F!.!-/13,!1$0(1%!/+!6$R/0(!(-!1$3/3,.+0$!,(!2(,#!$+%$0,(0/%$3!4NY6@!6En8@!
$3,.2'/3#$%!9+%$1!,#$3$!0(+%/,/(+3X!0911$+,':@!,1$.,*$+,3!F/,#!5Or!.+%!hYB!)1(&/%/+;!
.+!$0(+(*/0.'':!)1(-/,.2'$!,1$.,*$+,!%$3)/,$@!,#$3$!)1(%90,3!#.&$!2$$+!.&./'.2'$!-(1!
:$.13!/+!,#$!6$R/0.+!*.1=$,!.+%!0(9'%!2$!.+!.',$1+.,/&$!2.3$%!(+!0()1().1.3/,(30()/0!
%/.;+(3/3<!
!
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^``^+G+8)4#'-'&(3$+$//(%'%7+)/+.(*65$+'%&(3$+4'%-)%7%5(%+5'%&)*$+,-$*%0$.+
L(&0+'+*)3$5+,1'5+'%&(3$+MV+#51.+5$3'4(.)5$+(*i$%&'25$+,-$*%0+'..$..$,+1.(*6+
/'$%'5+$66+%)1*&+-$,1%&()*+&$.&.+(*+B1.&-'5('*+%'&&5$O+
!
"-%0+&]! !! B.'':! E3F/+@! A1$%$1/0(! B/291;M6(1$/1.!
!
a#J2(%.G2$!
"(! $&.'9.,$! ,#$! )$1-(1*.+0$! (-! .! +$F! 0(*2/+.,/(+! /+V$0,.2'$! %9.'! .0,/&$! %1$+0#!
0(+,./+/+;!.+!6h! 4%(1.*$0,/+8!.+%! '$&.*/3('$! xY.'0(112y! /+!F$.+$1! 0.,,'$!.;$%!`MKI!
*(+,#3!(-!.;$<!"#/3!%1$+0#!F.3!$&.'9.,$%!.;./+3,!3/+;'$!.0,/&$!6h[3!F#$1$!*.01(0:0'/0!
1$3/3,.+0$!F.3!393)$0,$%!(1!0(+-/1*$%!/+!,F$+,:M(+$!-.$0.'!$;;!0(9+,!1$%90,/(+!,$3,3!
4A>C7"[38!.''!.1(9+%!593,1.'/.<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M(+$!)1()$1,/$3!F$1$!3$'$0,$%!/+!1$;/(+.'':!%/&$13$!'(0.,/(+3!.1(9+%!593,1.'/.@!
2(,#!2$$-!.+%!%./1:!21$$%3!F$1$!1$)1$3$+,$%<!>+1(''$%!)1()$1,/$3!#.%!$/,#$1!.!#/3,(1:!
(-!=+(F+!6h!1$3/3,.+0$!.3!/%$+,/-/$%!2:!#/3,(1/0!%1$+0#!0#$0=!1$39',3@!(1!6h!1$3/3,.+0$!
F.3!0(+-/1*$%!,#1(9;#!.!%1$+0#!0#$0=!0(+%90,$%!(+!.!;1(9)!(-!.+/*.'3!-1(*!,#$!3.*$!
0(#(1,!.3!,#(3$!$+1(''$%!2$-(1$!,#$!3,9%:!F.3!/+/,/.,$%<!]$.+$13!(+!$.0#!)1()$1,:!#.%!
/+%/&/%9.'!-.$0.'!3.*)'$3!0(''$0,$%!(+!%.:!MW!4ÇdMI!%.:38!.+%!F$1$!,#$+!.''(0.,$%!,(!(+$!
(-!,#1$$!,(!-/&$!,1$.,*$+,!;1(9)3!(-!KbMIJ!.+/*.'3!.00(1%/+;!,(!.!1.+%(*/Z$%!0(*)'$,$!
2'(0=!%$3/;+<!5+/*.'3!F$1$!2'(0=$%!(+!,#$!2.3/3!(-!,#$/1!-.$0.'!$;;!0(9+,!4A>C8@!F#/0#!
F.3!%$,$1*/+$%!93/+;!,#$!*/+/MAhE"5C!*$,#(%<!5''!-.$0.'!3.*)'$3!0(''$0,$%!(+!%.:!MW!
F/,#!≤KJ!$;;3!)$1!;1.*!F$1$!)(('$%!.+%!09',91$%<! !E+!%.:!J!(+$!;1(9)!1$0$/&$%!,#$!
+(&$'!%(1.*$0,/+!)'93!'$&.*/3('$!%1$+0#!2:!/+V$0,/(+!.+%!,#$!(,#$1!;1(9)3!1$0$/&$%!.!
%/--$1$+,!3/+;'$!.0,/&$!6h!-(1*9'.,/(+!;/&$+!2:!/+V$0,/(+!(1!)(91M(+!(1!,#$:!1$*./+$%!
9+,1$.,$%<!]#$1$!.!)(91M(+!%1$+0#!F.3!93$%@!,#.,!;1(9)!(-!.+/*.'3!F.3!*(&$%!,(!.!
3$).1.,$! ).%%(0=! -(1! ,#$! +$R,! K\! %.:3! (-! ,#$! 3,9%:! ,(! .&(/%! 3)1$.%/+;! ,#$! )(91M(+!
,1$.,*$+,!,(!(,#$1!;1(9)3!,#1(9;#!'/0=/+;<!E+!%.:!K\@!.''!.+/*.'3!#.%!.!-.$0.'!3.*)'$!
0(''$0,$%!.;./+!-(1!/+%/&/%9.'!A>C@!%$,$1*/+$%!93/+;!,#$!*/+/MAhE"5C@!.+%!,#$!3.*)'$3!
-1(*!$.0#! ;1(9)!F$1$! )(('$%! 2:! ;1(9)! )1/(1! ,(! '.1&.'! 09',91$<! C9',91$%! '.1&.$! -1(*!
-.$0.'!3.*)'$3!F$1$!/%$+,/-/$%!,(!.,!'$.3,!;$+93!'$&$'!.+%!F#$1$&$1!)(33/2'$@!,(!3)$0/$3!
'$&$'<! T$10$+,.;$! $--/0.0:! -(1! $.0#! ,1$.,*$+,! ;1(9)! F.3! 0.'09'.,$%! 93/+;! ,#$! '$.3,!
3_9.1$3!4.1/,#*$,/08!.+%!;$(*$,1/0!*$.+3<!
P2$-3%$!
E&$1! ,#$! IK! 3,9%/$3@! ,#$! .&$1.;$! ;$(*$,1/0! *$.+! 4U68! .+%! .1/,#*$,/0! *$.+! 4568!
$--/0.0:! (-! $.0#! (-! ,#$! 3/+;'$!6h! %1$+0#$3! 93$%! F.3! 2$'(F! cbQ@! F#/'$! ,#.,! (-! ,#$!
%(1.*$0,/+!.+%!'$&.*/3('$!0(*2/+.,/(+!F.3!cc<WQ!4U68!.+%!cc<`Q!4568!1$3)$0,/&$':<!
7$3/3,.+0$!,(!3/+;'$!.0,/&$!6h!%1$+0#$3!F.3!/%$+,/-/$%!/+!.''!(-!,#$!-(''(F/+;!+$*.,(%$!
;$+$1.g!:(($.-0#;,G#.2(9)%*+;,F+".-"#/0#;,<-0)%(+"-(9/&'*+!.+%!F.+($%#/(+"(2*27,
E-! ,#$! ,F$+,:M(+$! 3,9%/$3! 0(+%90,$%@! $--/0.0:! 2$'(F! cbQ! (-! ,#$! %(1.*$0,/+! .+%!
'$&.*/3('$!0(*2/+.,/(+!F.3!/%$+,/-/$%!/+!(+':!(+$!3,9%:!/+!G#.2(9)%*+!4U6!.+%!568!
.+%!<-0)%(+"-(9/&'*+!4568!+$*.,(%$3<!
!
!
X+*(3-$.+*$!
"#/3!%.,.!/+%/0.,$3!,#.,!6h!1$3/3,.+0$!/+!:(9+;!0.,,'$!/+!593,1.'/.!/3!0(**(+!.+%!93/+;!
.! 0(*2/+.,/(+! /+V$0,.2'$!%1$+0#!0(+,./+/+;!2(,#!.+!6h! 4%(1.*$0,/+8!.+%! '$&.*/3('$!
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F.3! #/;#':! $--$0,/&$! (+! -.1*3! F#$1$! 6h! 1$3/3,.+0$! F.3! $3,.2'/3#$%<! N+! .%%/,/(+@! .!
3/;+/-/0.+,!%/--$1$+0$!/+!$--/0.0:!F.3!.'3(!/%$+,/-/$%!F#$+!.!0(**(+!6h!.0,/&$!F.3!;/&$+!
.00(1%/+;!,(! '.2$'!%/1$0,/(+3!&/.! /+V$0,/(+!&$1393!)(91M(+!.))'/0.,/(+!F/,#!,#$!-(1*$1!
2$/+;!*(1$!$--/0.0/(93<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

743



^`aa+G+<$.(.&'*%$+&)+%)44$-%('5+'%'-(%(,$.+(*+<0(#(%$#0'51.+4(%-)#51.+&(%N+
#)#15'&()*.+/-)4+@$.&$-*+J'-z+T&'&$E+;-'P(5+
!
"-%0+&]!!!T('/.+.!h$å(!!T$'$V.@!5+.!O$.,1/Z!O.12(3.!B(93.@!D.+/$'.!!O/.+0#/@!7./%$'!7$/3!
B.+,(3@! 5+,(+/(! ^9*2$1,(! ^.*.%! 6/+$1&/+(!
!
a#J2(%.G2$!
]$! ./*$%! ,(! $&.'9.,$! ,#$! $--/0.0:! (-! 0(**$10/.'! .0.1/0/%$3! 0(+,./+/+;! .*/,1.Z@!
%(1.*$0,/+@!.+%!/&$1*$0,/+!.;./+3,!d%0$0).$%#'*+,20)-($'*+!)()9'.,/(+3!-1(*!&.1/(93!
0/,/$3!/+!,#$!]$3,$1+!T.1Ñ!B,.,$<!
R'%2&.'3!'*,!A2%0+,$!
]$!3.*)'$%!$+;(1;$%!-$*.'$!,/0=3!.,,.0#$%!,(!0.,,'$!(1/;/+.,$%!-1(*!-(91!0/,/$3!4S(&(!
T1(;1$33(@!?19.1Ñ@!791á)('/3@!.+%!6(V9ÖM%(3MC.*)(38!'(0.,$%!/+!,#$!h(F$1!5*.Z(+!.+%!
B(9,#F$3,!T.1Ñ!*$3(1$;/(+3@!]$3,$1+!T.1Ñ!B,.,$<!"/0=3!F$1$!*(1)#('(;/0.'':!/%$+,/-/$%!
.3, d7,20)-($'*+,.+%! /+092.,$%! 4.,! IWpIa! ¬C! .+%! aJpcJQ!#9*/%/,:8! -(1! K\! %.:3! 9+,/'!
(&/)(3/,/(+<! "#$! 1$39',/+;! '.1&.$!F$1$! 392V$0,$%! ,(! .! h.1&.'! T.0=$,! "$3,! 93/+;! ,#1$$!
0#$*/0.'! 2.3$3g! /&$1*$0,/+@! %(1.*$0,/+@! .+%! .*/,1.Z<! "#$! 3('9,/(+3! F$1$! )1$).1$%!
,#1(9;#!3$1/.'!0(+0$+,1.,/(+3!(-!,#$!.0.1/0/%$3!4J<JIbQX!J<JbQX!J<JWbQX!J<KQX!J<IbQX!
J<bQX!J<WbQX!.+%!KQ8! /+!.!*/R,91$!0(+,./+/+;!,F(!).1,3!(-!,1/0#'(1($,#:'$+$!.+%!(+$!
).1,!(-!('/&$!(/'!.3!%/'9$+,<!C(+,1('!).0=$,3!0(+,./+$%!(+':!,#$!%/'9$+,!.+%!$.0#!,$3,!F.3!
*.%$!/+!,1/)'/0.,$<!A(''(F/+;!.!I\M#(91!$R)(391$!,(!,#$!.0.1/0/%$3@!2(,#!391&/&/+;!.+%!
%$0$.3$%!'.1&.$!F$1$!,.''/$%@!.+%!*(1,.'/,:!1.,$3!F$1$!0.'09'.,$%<!"#$!%19;!*(1,.'/,:!
F.3! 0.'09'.,$%! 0(+3/%$1/+;! ,#$! '.1&.'! *(1,.'/,:! 1.,$! (-! ,#$! .0.1/0/%$! .,! .! ;/&$+!
0(+0$+,1.,/(+!.+%!,#$!*(1,.'/,:!1.,$!(-!,#$!0(+,1('!;1(9)!93/+;!0'.33/0.'!-(1*9'.<!5!,/0=!
-/$'%!3.*)'$!F.3!0.,$;(1/Z$%!.3!1$3/3,.+,!/-!,#$!*(1,.'/,:!1.,$!-$''!2$'(F!cbQ<!"#$!'$,#.'!
0(+0$+,1.,/(+!bJQ! 4hC/%8!F.3!0.'09'.,$%!93/+;!T7EON"!.+.':3/3<!5!*9',/&.1/.,$!*(%$'!
.33$33$%! ,#$! 1$'.,/(+3#/)!2$,F$$+!*(1,.'/,:! 1.,$3!.+%!&.1/(93! -.0,(13@! /+0'9%/+;!0/,:@!
.0.1/0/%$!%19;@!0(+0$+,1.,/(+@!.+%!,#$/1!/+,$1.0,/(+3<!
P2$-3%$!
5,!.!3,.+%.1%!0(+0$+,1.,/(+!(-!KQ@!,#$!'.1&.'!*(1,.'/,:!1.,$3!F$1$!.3!-(''(F3g!%(1.*$0,/+!
$R#/2/,$%!1.,$3!(-!ac<LQ@!aK<LQ@!.+%!cK<KQ!-(1!?19.1Ñ@!S(&(!T1(;1$33(@!.+%!791á)('/3@!
1$3)$0,/&$':X!/&$1*$0,/+!3#(F$%!1.,$3!(-!cK<JQ@!aK<\Q@!.+%!cb<KQ!-(1!S(&(!T1(;1$33(@!
?19.1Ñ@!.+%!6(V9ÖM%(3MC.*)(3@!1$3)$0,/&$':X!.+%!.*/,1.Z!1$0(1%$%!1.,$3!(-!Wc<bQ!.+%!
aJ<cQ!-(1!S(&(!T1(;1$33(!.+%!6(V9ÖM%(3MC.*)(3@!1$3)$0,/&$':<!
E&$1.''@!,#$!.0.1/0/%$3!)1(&$%!/+$--$0,/&$!.;./+3,!d7,20)-($'*+!)()9'.,/(+3!-1(*!6(V9ÖM
%(3MC.*)(3@!?19.1Ñ@!791á)('/3@!.+%!S(&(!T1(;1$33(@!F/,#!,#$!$R0$),/(+!(-!/&$1*$0,/+@!
F#/0#@!.,!.!KQ!0(+0$+,1.,/(+@!F.3!$--$0,/&$!.;./+3,!6(V9ÖM%(3MC.*)(3!,/0=!)()9'.,/(+3!
4cb<KQ8<!
"#$! *9',/&.1/.,$! .+.':3/3! /+%/0.,$%! 3/;+/-/0.+,! $--$0,3! (-! 0/,:@! .0.1/0/%$! ,:)$@! .+%!
0(+0$+,1.,/(+!(+!'.1&.'!*(1,.'/,:!1.,$!4T!P!J<JJK8<!D(1.*$0,/+!#.%!,#$!'(F$3,!*(1,.'/,:!
1.,$! 4`\<IQ8! .*(+;! ,#$! ,$3,$%! %19;3@! -(''(F$%! 2:! .*/,1.Z! 4L\<LQ8! .+%! /&$1*$0,/+!
4bc<`Q8<! "#$! *(1,.'/,:! -(1! d7, 20)-($'*+! '.1&.$! F$1$! #/;#$1! /+! ?19.1Ñ! .+%! 791á)('/3!
0(*).1$%!,(!,#$!(,#$1!*9+/0/).'/,/$3<!S(!$--$0,3!F$1$!(23$1&$%!/+!,#$!*(1,.'/,:!1.,$!-(1!
,#$!/+,$1.0,/(+3!C(+0$+,1.,/(+∏C/,:!4T!f!J<K``8!.+%!C(+0$+,1.,/(+∏D19;!4J<I\W8!
7$;.1%/+;!hC/%@!%19;3!#.%!.!F/%$!1.+;$!.00(1%/+;!,(!%/--$1$+,!0/,/$3<!A(1!%(1.*$0,/+@!F$!
-(9+%!I@JIb!))*!4K@\`K!,(!I@aLb!cbQ!CN8@!b@ba\!))*!4`@LJW!,(!a@L\L!cbQ!CN8@!.+%!I@aab!
))*!4I@JKJ!,(!\@JW\!cbQ!CN8!/+!?19.1Ñ@!S(&(!T1(;1$33(@!.+%!791á)('/3@!1$3)$0,/&$':<!A(1!
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/&$1*$0,/+!hC/%'F.3!bK\!))*!4`KI!M!a\\!cbQ!CN8@!Lcc!))*!4\`W!,(!KKKc!cbQ!CN8@!.+%!
I@WKb!))*!4K@aKJ!,(!\@JW\!cbQ!CN8!/+!?19.1Ñ@!6(V9ÖM%(3MC.*)(3@!.+%!S(&(!T1(;1$33(!
,/0=! )()9'.,/(+3@! 1$3)$0,/&$':<! 5*/,1.Z! #.%! ,#$!*(3,! %/33/*/'.1! hC/%! F/,#!6(V9ÖM%(3M
C.*)(3!)()9'.,/(+3!#.&/+;!*(1$!,#.+!KJ!,/*$3!#/;#$1!0(+0$+,1.,/(+!4W@\a`!))*X!̀ @cWa!
,(!K\@JWa!cbQ!CN8!F#$+!0(*).1$%!F/,#!S(&(!T1(;1$33(!,/0=3!4LKK!))*X!\LL!,(!aJI!cbQ!
CN8<!!
X+*(3-$.+*$!
E91! -/+%/+;3! /+%/0.,$%! ,#.,! 0(**$10/.'! .0.1/0/%$3! 2.3$%!(+! .*/,1.Z@! /&$1*$0,/+@! .+%!
%(1.*$0,/+!F$1$!*(3,':! /+$--$0,/&$! .+%! 3#(F$%! &.1/.,/(+3! /+!*(1,.'/,:! 1.,$3! .*(+;!
,.1;$,!)()9'.,/(+3!-(1!0(+,1(''/+;!d7,20)-($'*+!,/0=3!/+!]$3,$1+!T.1Ñ<!"(!(91!=+(F'$%;$@!
,#/3! 1$)1$3$+,3! ,#$! -/13,! %(09*$+,.,/(+! (-! .0.1/0/%$! 1$3/3,.+0$! /+&('&/+;!*.01(0:0'/0!
'.0,(+$3!4%(1.*$0,/+!.+%!/&$1*$0,/+8!/+!T.1Ñ!3,.,$@!5*.Z(+@!O1.Z/'<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`dc+G+B4'P)*('*+2()#-),1%&.+'.+'5&$-*'&(3$+/)-+&0$+%)*&-)5+)/+&0$+%'&&5$+
&(%N+<0(#(%$#0'51.+4(%-)#51.++
!
"-%0+&]!!!5+.!O$.,1/Z!O.12(3.!B(93.@!T('/.+.!h$å(!!T$'$V.@!D.+/$'.!!O/.+0#/@!5+,(+/(!
^9*2$1,(!^.*.%!6/+$1&/+(!
!
a#J2(%.G2$!
"#$!)1$3$+,!3,9%:!./*3!,(!$&.'9.,$!,#$!)(,$+,/.'!(-!(/'3!%$1/&$%!-1(*!,F(!5*.Z(+/.+!
)'.+,3@!:#-#$#,/*0#9.9+0+!.+%!:($#0?.-#,-."0)*'#"#@!/+!0(+,1(''/+;!,#$!,/0=!d7,20)-($'*+<!
R'%2&.'3!'*,!A2%0+,$!
E/'3!F$1$!(2,./+$%!-1(*!,F(!5*.Z(+/.+!)'.+,3@!5+%/1(2.!4:7,/*0#9.9+0+8!.+%!C().Ö2.!
4:7,-."0)*'#8#8<!5+%/1(2.!.+%!C().Ö2.!(/'3!.1$!F/%$':!93$%!2:!,1.%/,/(+.'!)()9'.,/(+3!/+!
,#$!5*.Z(+!1$;/(+!-(1!%/--$1$+,!)91)(3$3<!5+%/1(2.!(/'!F.3!$R,1.0,$%!2:!3$$%3!0('%!
)1$33/+;!F#/'$!!C().Ö2.!('$(1$3/+!F.3!0(''$0,$%!%/1$0,':!-1(*!,#$!,19+=!(-!.+!.%9',!,1$$!
,#1(9;#!%1/''/+;<!A/$'%!3.*)'$3!(-!$+;(1;$%!-$*.'$!,/0=3!F$1$!(2,./+$%!-1(*!0.,,'$!
1./3$%!/+!T.1Ñ!B,.,$@!5*.Z(+<!"/0=3!F$1$!*(1)#('(;/0.'':!/%$+,/-/$%!.3!d7,20)-($'*+!.+%!
/+092.,$%!4.,!IWpIa!¬C!.+%!aJpcJQ!#9*/%/,:8!9+,/'!(&/)(3/,/(+<!"#$!1$39',/+;!'.1&.$!
F$1$!93$%!-(1!h.1&.'!N**$13/(+!"$3,!4hN"8!,(!.00$33!,#$!$--/0.0:!(-!+.,91.'!)1(%90,3<!
>.0#!(/'!/,!F.3!,$3,$%!/+!-(91!%/--$1$+,!0(+0$+,1.,/(+3!KJQ@!bQ@!I<bQ!.+%!K<IbQ<!"#$3$!
3('9,/(+3!F$1$!)1$).1$%!2:!%/'9,/(+!F/,#!"F$$+!aJ!.,!KQ!0(+0$+,1.,/(+<!A(1!,#$!hN"@!
.))1(R/*.,$':!`JJ!'.1&.$!F$1$!/**$13$%!/+!$.0#!0(+0$+,1.,/(+!(-!C().Ö2.!.+%!
5+%/1(2.!(/'3!.+%!3#.=$+!-(1!b!*/+9,$3<!5-,$1!,#.,@!,#$:!F$1$!)'.0$%!/+!-/',$1!).)$1@!
3$.'$%@!/+092.,$%!-(1!I\!#(913@!.+%!,#$!'/&$!.+%!%$.%!'.1&.$!F$1$!,#$+!,.''/$%<!
C(*)'$,$':!/**(2/'$!'.1&.$!(1!'.1&.$!F/,#!(+':!'$;!*(&$*$+,3@!F/,#(9,!%/3)'.0$*$+,@!
F$1$!0(+3/%$1$%!%$.%<!N+!$.0#!,$3,@!,F(!0(+,1('3!F$1$!93$%@!(+$!93/+;!(+':!%/3,/''$%!
F.,$1!.+%!(,#$1!93/+;!"F$$+!aJ<!A/&$!1$)$,/,/(+3!F$1$!)$1-(1*$%!-(1!$.0#!hN"!.,!$.0#!
0(+0$+,1.,/(+<!"#$!.0.1/0/%.'!$--$0,!(-!$.0#!(/'!,$3,$%!F.3!0.'09'.,$%!2.3$%!(+!,#$!
*(1,.'/,:!1.,$!4Q8!0.93$%!/+!,#$!'.1&.$@!0(11$0,$%!2:!,#$!522(,!-(1*9'.!0(+3/%$1/+;!,#$!
*(1,.'/,:!(-!,#$!0(+,1('!;1(9)!4"F$$+!aJ8<!
P2$-3%$!
N+!,1$.,*$+,!F/,#!%/--$1$+,!0(+0$+,1.,/(+3!(-!5+%/1(2.!(/'@!d7,20)-($'*+!*(1,.'/,:!1.,$3!
(-!cc<aQ@!aK<WQ@!Kb<\Q@!.+%!L<`Q!F$1$!(23$1&$%!/+!,1$.,*$+,3!F/,#!KJQ@!bQ@!I<b!Q!
.+%!K<IbQ!0(+0$+,1.,/(+3@!1$3)$0,/&$':@!F/,#!*(1,.'/,:!/+!,#$!0(+,1('!;1(9)3!W<aQ!.+%!
a<`Q!-(1!'.1&.$!,1$.,$%!F/,#!%/3,/''$%!F.,$1!.+%!"F$$+!aJ@!1$3)$0,/&$':<!7$;.1%/+;!
C().Ö2.!('$(1$3/+@!,#$!d7,20)-($'*+!'.1&.'!*(1,.'/,:!1.,$!F.3!cc<aQ@!cL<aQ@!ca<aQ!.+%!
\<cQ!.,!0(+0$+,1.,/(+3!(-!KJQ@!bQ@!I<bQ!.+%!K<IbQ@!1$3)$0,/&$':<!C(+,1('3!3#(F$%!
*(1,.'/,:!(-!I<IbQ!.+%!J<aWQ!-(1!'.1&.$!,1$.,$%!F/,#!%/3,/''$%!F.,$1!.+%!"F$$+!aJ@!
1$3)$0,/&$':<!
X+*(3-$.+*$!
5+%/1(2.!(/'!F.3!$--$0,/&$!-(1!0(+,1(''/+;!)()9'.,/(+3!(-!,#$!d7,20)-($'*+!,/0=!/+!
]$3,$1+!T.1Ñ!,#1(9;#!hN"!(+':!.,!.!0(+0$+,1.,/(+!(-!KJQ@!F#/'$!C().Ö2.!('$(1$3/+!F.3!
$--$0,/&$!.,!0(+0$+,1.,/(+3!$_9.'!(1!.2(&$!I<bQ<!O(,#!5+%/1(2.!.+%!C()./2.!3#(F!
)(,$+,/.'!,(!2$!93$%!-(1!,#$!-(1*9'.,/(+!(-!.!2/()1(%90,!-1(*!5*.Z(+!,(!0(+,1('!,#$!
0.,,'$!,/0=<!
!
!
!
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^`df+G+!9BVQBK:XR+XW+TK<B:RT+XW+M$&'-0(P(14+'*(.)#5('$+D.O5OI+:TXVBK!>+
W<XM+ V:9!TKX8\+ TX:VT+ XR+ KS!+ MX<KBV:Kl+ BR>+ <!J<X>Q8K:XR+ XW+
<0(#(%$#0'51.+4(%-)#51.+
!
"-%0+&]!!!A1.+0/30(!Y$'ÑZ_9$Z!B.1*/$+,(@!7(;$1!N&Ñ+!!7(%1Ö;9$Z!Y/&.3@!6/;9$'!ü+;$'!
5'(+3(!DÖ.Z@!D(1.!!7(*$1(!B.'.3@!5;93,Ö+!A$1+Ñ+%$Z!B.'.3!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3!,(!$&.'9.,$!,#$!.0.1/0/%.'!$--$0,3!(-!3,1./+3!(-!1."#-%0P0*2,#90+($'0#.!
3$+39! '.,(!43<'<8! /3('.,$%!-1(*!0.,,'$!-.1*3!.;./+3,!.%9',! -$*.'$3@!(&/)(3/,/(+@!.+%!$;;!
#.,0#/+;!(-!d%0$0).$%#'*+,20)-($'*+,YTK(808#W,TK(808#.8<!
R'%2&.'3!'*,!A2%0+,$!
B(/'!3.*)'$3!F$1$!,.=$+!-1(*!IJ!2(&/+$!)1(%90,/(+!9+/,3!/+!,#$!*9+/0/).'/,:!(-!
Y$1.019Z@!Y$1.019Z<!17,#90+($'0#.!3,1./+3!F$1$!/3('.,$%!93/+;!,#$!2./,!,$0#+/_9$!F/,#!
;1$.,$1!F.R!*(,#!'.1&.$!4E#''.-0#,2.''(9.''#8<!A9+;/!;1(F+!(+!E7,2.''(9.''#!F$1$!
/%$+,/-/$%!93/+;!,.R(+(*/0!=$:3!2.3$%!(+!*(1)#('(;:@!1$)1(%90,/&$!3,190,91$3@!3)(1$!
3#.)$!.+%!3/Z$@!.+%!;1(F,#!0#.1.0,$1/3,/03<!"#$!/3('.,$%!3)(1$3!F$1$!1$3$$%$%!(+!
B.2(91.9%!%$R,1(3$!.;.1@!2.0,$1/('(;/0.'!.;.1@!:$.3,!$R,1.0,@!.+%!IbJ!*;!(-!
0#'(1.*)#$+/0('!.+%!F$1$!/+092.,$%!.,!IWìI!kC!.+%!aJMcJQ!#9*/%/,:<!"#$!6.YIb!
3,1./+@!$&.'9.,$%!/+!)1$&/(93!3,9%/$3@!3$1&$%!.3!.!)(3/,/&$!0(+,1('<!5-,$1!IK!%.:3!(-!
09',/&.,/(+@!0(+/%/.!F$1$!0(''$0,$%@!393)$+%$%!/+!3,$1/'$!%/3,/''$%!F.,$1!0(+,./+/+;!J<KQ!
4&d&8!"F$$+!aJ@!.+%!$&.'9.,$%!-(1!.0.1/0/%.'!$--$0,3!(+!d7,20)-($'*+@!/+0'9%/+;!,#$!
)$10$+,.;$!(-!*(1,.'/,:!.,!IJ!%.:3!,#1(9;#!/**$13/(+!,$3,3!(+!$+;(1;$%!-$*.'$3@!.+%!
/+#/2/,/(+!/+%/0$3!(-!(&/)(3/,/(+!4NEYNT8!.+%!$;;!#.,0#/+;!4N>ChE8!.,!.!%(3$!(-!K!ê!KJ,!
0(+/%/.d*'<!"#$!e193=.'M].''/3!,$3,!F.3!93$%!,(!.33$33!,#$!$--$0,3!(-!3,1./+3!(+!NEYNT!
.+%!N>ChE@!.+%!391&/&.'!.+.':3/3!-(1!*(1,.'/,:!091&$3!F.3!0(+%90,$%!93/+;!BTBB!YIL<!!
P2$-3%$!
5''!17,#90+($'0#.!43<'<8!3,1./+3!.0#/$&$%!KJJQ!*(1,.'/,:!/+!$+;(1;$%!-$*.'$3@!F/,#!.!
3/;+/-/0.+,!$--$0,!(+!NEYNT!4KL<\b!M!bL<`aQ8!.+%!*(%$1.,$!/*).0,!(+!N>ChE!4b<I\!M!
`I<LaQ8<!B,1./+3!6.YWL!.+%!6.YIb!3#(F$%!.!;1$.,$1!/*).0,!(+!,#$!*(1,.'/,:!091&$!
4W`Q!(+!%.:!a@!)PJ<Jb8<!6.YWI@!6.YWL@!.+%!6.YIb!F$1$!*(1$!$--$0,/&$!4)PJ<Jb8!-(1!
NEYNT!4\I<WKQ@!bL<`aQ@!\a<JKQ8!.+%!N>ChE!4IWQ@!`I<LaQ@!`I<\Q8<!
X+*(3-$.+*$!
"#$!/3('.,$3!(-!17,#90+($'0#.!-1(*!'/&$3,(0=!3(/'3!/+!,#/3!3,9%:!)1(&$%!,(!2$!#/;#':!
$--$0,/&$!/+!/+%90/+;!*(1,.'/,:!/+!$+;(1;$%!.%9',!-$*.'$3!(-!d7,20)-($'*+<!"#$:!
$R#/2/,$%!.!3/;+/-/0.+,!/*).0,!(+!(&/)(3/,/(+!.+%!%$*(+3,1.,$%!*(%$1.,$!
$--$0,/&$+$33!/+!1$%90/+;!$;;!#.,0#/+;!
!
!
!
!
!
!
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^`de+G+!uK!<RBV+BR>+:RK!<RBV+TK<Q8KQ<BV+>BMBU!T+:R+<0(#(%$#0'51.+
4(%-)#51.+8BQT!>+;l+TK<B:RT+XW+M$&'-0(P(14+'*(.)#5('$+D.O5OI+ :TXVBK!>+
W<XM+V:9!TKX8\+TX:VTO+
!
"-%0+&]! !! A1.+0/30(!Y$'ÑZ_9$Z!B.1*/$+,(@!7(;$1! N&Ñ+! !7(%1Ö;9$Z! !Y/&.3@!6/;9$'!ü+;$'!
5'(+3(! DÖ.Z@! q93,/+(! A/;9$1(.! Y$'.1%$@! 5;93,Ö+! A$1+Ñ+%$Z! B.'.3@! D(1.! 7(*$1(! B.'.3!
!
a#J2(%.G2$!
"#$!./*!F.3!,(!#/3,().,#('(;/0.'':!%$,$1*/+$!$R,$1+.'!.+%!/+,$1+.'!3,190,91.'!%.*.;$!
409,/0'$@! 3.'/&.1:! ;'.+%3@! /+,$3,/+$@! 6.')/;#/.+! ,929'$3@! .+%! (&.1/$38! 0.93$%! 2:! 17,
#90+($'0#.!,(!d7,20)-($'*+!,/0=3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!/**$13/(+!,$3,!(-!$+;(1;$%!.%9',!-$*.'$3!(-!d7,20)-($'*+!,/0=3!F.3!0(+%90,$%!F/,#!
K\! 3,1./+3! (-! 17, #90+($'0#.! /3('.,$%! -1(*! '/&$3,(0=! 3(/'3@! 93/+;! .! %(3$! (-! K! ê! KJ,!
0(+/%/.d*'<! "#$! ,/0=3!F$1$! (23$1&$%! -(1! IJ! %.:3@! .+%! ,#(3$! /%$+,/-/$%! .3! %$.%!F$1$!
)1$3$1&$%! /+! KJQ! 29--$1$%! -(1*.'/+<! O.3$%! (+! ,#$! 1$39',3! (2,./+$%! /+! ,$1*3! (-!
)$10$+,.;$! .+%! 3)$$%! (-! *(1,.'/,:@! /+#/2/,/(+! (-! (&/)(3/,/(+@! .+%! #.,0#/+;! (-! $;;3@!
3,1./+3!6.YWL@!6.YWK@!6.YaJ! 4#/;#@!*$%/9*@!.+%! '(F!$--/0/$+0:@! 1$3)$0,/&$':8@! .+%!
6.YIb!4)(3/,/&$!0(+,1('8!F$1$!0'.33/-/$%!.+%!3$'$0,$%<!D$.%!,/0=3!-1(*!%.:3!\@!L@!a@!.+%!
KJ! F$1$! )1(0$33$%! -(1! #/3,().,#('(;:@! ,#$:! F$1$! %$#:%1.,$%! /+! /+01$.3/+;!
0(+0$+,1.,/(+3!(-!$,#:'!.'0(#('@!0'$.1$%!/+!R:'$+$@!$*2$%%$%!/+!).1.--/+@!09,!/+,(!b!Ø*!
3$0,/(+3@!.+%!3,./+$%!F/,#!#$*.,(R:'/+M$(3/+<!B'/%$3!F$1$!$R.*/+$%!93/+;!.!h$/0.ï!D6!
bJJ!*/01(30()$!F/,#!.!%/;/,.'!0.*$1.<!"#$!(23$1&$%!'$3/(+3!F$1$!0'.33/-/$%!.3!;1.%$!K!
4*(%$1.,$8@!;1.%$!I!4/+,$+3$8@!.+%!;1.%$!`!43$&$1$8!2.3$%!(+!0#.+;$3!/+!,#$!+90'$93@!
0:,()'.3*@!2.3.'!*$*21.+$@!.+%!0$''9'.1!.10#/,$0,91$<!
P2$-3%$!
"#$!3.'/&.1:!;'.+%3!.+%!,#$!/+,$3,/+$!F$1$!,#$!*(3,!3$&$1$':!.--$0,$%<!N+!,#$!/+,$3,/+$@!
,#$!.10#/,$0,91$!(-!,#$!*$*21.+$3!(-!;$1*/+.'@!1$3/%9.'@!.+%!3$33/'$!%/;$3,/&$!0$''3!F.3!
%/319),$%@!F/,#!0#.+;$3!/+!,#$!+9*2$1!.+%!3#.)$!(-!%/;$3,/&$!;1.+9'$3!.+%!&.09('$3<!
B.'/&.1:!;'.+%3!.+%!6.')/;#/.+!,929'$3!$R#/2/,$%!+90'$/!F/,#!-1.;*$+,$%!0#1(*.,/+@!9)!
,(!≥+90'$.1!;#(3,3@≥!.+%!0:,()'.3*/0!*$*21.+$3!-(1*$%!.!#(*(;$+$(93':!$(3/+()#/'/0!
*.33<! E(0:,$3! (-! %/--$1$+,! 3,.;$3! 9+%$1F$+,! .! %$;$+$1.,/&$! -/21/''.1! ,(! 0(.;9'.,/&$!
)1(0$33@!'(3/+;!,#$!0#(1/(+@!&/,$''/+$!;1.+9'$3@!.+%@!/+!3(*$!0.3$3@!,#$!;$1*/+.'!&$3/0'$<!
"#$!09,/0'$!3#(F$%!3/;+/-/0.+,!%.*.;$!,(!$)/%$1*.'!0$''3<!B,1./+3!6.YWL!.+%!6.YIb!
0.93$%!,#$!*(3,!%.*.;$!,(!&.1/(93!(1;.+3!(+!%/--$1$+,!$&.'9.,/(+!%.:3<!
X+*(3-$.+*$!
"#$! /3('.,$3! (-!17, #90+($'0#., -1(*! '/&$3,(0=! 3(/'3! /+! ,#/3! 3,9%:! 0.93$%! $R,$1+.'! .+%!
/+,$1+.'! 3,190,91.'! %.*.;$! /+! d7, 20)-($'*+<! "#$! /+,$+3/,:! (-! ,#$3$! '$3/(+3! ,$+%3! ,(!
0(11$'.,$!F/,#!,#$!'$&$'!(-!$--/0/$+0:!%$*(+3,1.,$%!/+!,$1*3!(-!*(1,.'/,:!1.,$@!/+#/2/,/(+!
(-!(&/)(3/,/(+@!.+%!#.,0#/+;<!
!
!
!
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^f^^+ G+ W-$Z1$*%7+)/+8-7#&).#)-(,(14+.##O+ (*+ 5'%&'&(*6+ %'53$.+ /-)4+%'&&5$+
-'*%0$.+(*+&0$+&$4#$-'&$+P)*$+)/+9$-'%-1PE+M$"(%)O+
!
"-%0+&]!!!D(1.!7(*$1(!B.'.3@!5+.2$'!C19Z!7(*$1(@!6/'.;1(3!U(+ZÑ'$Z!̂ $1+Ñ+%$Z@!6.10(!
5+,(+/(!5'.10á+!r.).,.@!6$'/+.!6.1/2$'!EV$%.!C#/@!7!7(%1Ö;9$Z!6('/+.@!q(1;$!5'2$1,(!
C.11/''(! C(1,$3!
!
a#J2(%.G2$!
:-&$"(+$(-080*2,3))!/3!.!)1(,(Z(.+!,#.,!0.93$3!%/.11#$.!.33(0/.,$%!F/,#!%$#:%1.,/(+@!
0('/0@! .+%! %/&$13$! $,/('(;/$3! 0(*)'/0.,/(+3! /+! +$(+.,.'! 0.'&$3<! "#$1$-(1$@! (91! 3,9%:!
./*$%!,(!%$,$1*/+$!:-&$"(+$(-080*2!3))!-1$_9$+0:!/+!'.0,.,/+;!0.'&$3!-1(*!(+$!,(!LJ!
%.:3!(-!.;$!/+!0.,,'$!1.+0#$3!/+!,#$!,$*)$1.,$!Z(+$!(-!Y$1.019Z@!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
5!01(33M3$0,/(+.'!$)/%$*/('(;/0.'! 3,9%:!F/,#!.!0(+&$+/$+0$!3.*)'/+;!F.3!0.11/$%!(9,!
F/,#!'.0,.,/+;!0.'&$3!-1(*!0.,,'$!1.+0#$3!'(0.,$%!/+!-(91!*9+/0/).'/,/$3!450.,'Ñ+@!h.+%$1(!
:! C(33@! 6/.#9.,'Ñ+! .+%! S.('/+0(8! /+! ,#$! ,$*)$1.,$! Z(+$! (-! Y$1.019Z@! 6$R/0(<! "#$!
3.*)'$!3/Z$!F.3!$3,/*.,$%!F/,#!]/+!>)/30()$!&$13/(+!I<J@!/+!,#$!*(%.'/,:!(-!$3,/*.,/+;!
)$10$+,.;$3@!F/,#!.!)1$&.'$+0$!(-!bJQ@!.!*.1;/+!(-!$11(1!(-!KJQ!.+%!.!0(+-/%$+0$!'$&$'!
(-!cbQ@!F#/0#!;.&$!.!+f`JJ!.+/*.'3<!"#$!.+/*.'3!/+0'9%$%!/+!,#/3!3,9%:!F$1$!'.0,.,/+;!
0.,,'$!-1(*!(+$!,(!LJ!%.:3!(-!.;$@!1$;.1%'$33!(-!3$R@!)1$3$+0$!(1!.23$+0$!(-!%/.11#$.<!
B.*)'/+;!F.3!0(+%90,$%!-1(*!6.10#!,(!q9+$!IJI`<!5!%/1$0,!3,(('!3.*)'$!F.3!,.=$+!-1(*!
,#$! 1$0,9*! F/,#! .! )1()$1':! /%$+,/-/$%! '.,$R! ;'(&$<! B.*)'$3! F$1$! ,1.+3)(1,$%! 9+%$1!
1$-1/;$1.,/(+!4\kC8!,(!,#$!T.1.3/,('(;:!'.2(1.,(1:!(-!,#$!D/.;+(3,/0!?+/,!.,!,#$!≥"(11$(+!
%$'! 6('/+(≥! 1.+0#! (-! ,#$! A.09',:! (-! Y$,$1/+.1:! 6$%/0/+$! .+%! r((,$0#+/03! (-! ,#$!
?+/&$13/%.%!Y$1.019Z.+.<!"#$:!F$1$!-/13,!.+.':Z$%!2:!,#$!*(%/-/$%!A.93,!0$+,1/-9;.,/(+!
*$,#(%! 4h$&$+,#.'! .+%! C#$.%'$@! KccI8@! ,#$+! 3,./+$%! 2:! ,#$!*(%/-/$%! r/$#'MS$$'3$+!
,$0#+/_9$!4C.3$*(1$!$,!.'<@!Kcab8<!5!;$+$1.'!.+%!.+!/+%/&/%9.'!391&$:!F$1$!.))'/$%!/+!
$.0#!0.,,'$!1.+0#<!D.,.!F$1$!0.),91$%!/+!.+!>R0$'ï!6/01(3(-,!3)1$.%3#$$,!-(1!$.0#!(-!
,#$!&.1/.2'$3!.+%!%$301/),/&$!3,.,/3,/03!F$1$!)$1-(1*$%<!A1$_9$+0:!F.3!%$,$1*/+$%!F/,#!
,#$!3,.,/3,/0.'!3(-,F.1$!B"5"5!&$13/(+!K\<J<!
P2$-3%$!
"#$!(&$1.''!-1$_9$+0:!(-!:-&$"(+$(-080*2!3))!F.3!LL<LQ!4CNcbQ!LJ<cMWK<c8@!,#$!#/;#$3,!
-1$_9$+0:! F.3! -(9+%! /+! ,#$! 0.'&$3! 3.*)'$%! /+! ,#$! 1.+0#$3! (-! ,#$! *9+/0/).'/,:! (-!
6/.#9.,'.+!F/,#!aI<LQ!4CNcbQ!WK<aMcJ<K8!.+%!,#$!'(F$3,!/+!,#$!0.'&$3!(-!h.+%$1(!:!C(33!
F/,#!bI<JQ!4CNcbQ!\J<IML`<b8X!#(F$&$1@!)(3/,/&$!.+/*.'3!F$1$!-(9+%!/+!.''!,#$!3.*)'$%!
1.+0#$3!(-!,#$!-(91!*9+/0/).'/,/$3<!7$3)$0,!,#$!.;$!(-!,#$!.+/*.'3@!,#$!#/;#$3,!-1$_9$+0:!
(-!:-&$"(+$(-080*2!3))<!F.3!-(9+%!/+!0.'&$3!KMKb!%.:3!('%!F/,#!W`<WQ!4CNcbQ!L\<aMaK<K8!
.+%! ,#$! '(F$3,! -1$_9$+0:! /+! 0.'&$3! \JMLJ! %.:3! ('%! F/,#! \\<\Q! 4CNcbQ! IL<JML\<`8<!
500(1%/+;! ,(! ,#$! 3$R! (-! ,#$! .+/*.'3@! ,#$! #/;#$3,! -1$_9$+0:! (-, :-&$"(+$(-080*2! 3))<!
(00911$%! /+! -$*.'$3! F/,#! Lc<`Q! 4CNcbQ! LK<bMWL<I8<! "#$! -1$_9$+0:! /+! 1$'.,/(+! ,(! ,#$!
0(+3/3,$+0:! (-! 3$*/M'/_9/%! .+%! '/_9/%! -$0$3! F.3! Wb<LQ! 4CNcbQ! LL<bMaI<c8! .+%! WI<`Q!
4CNcbQ!LL<bMaI<c8!1$3)$0,/&$':@!F#/0#!)1(&$3!,#.,!,#$!*./+!3/;+!(-,:-&$"(+$(-080*2!3))<!
/+!'.0,.,/+;!0.'&$3!/3!,#$!)1$3$+0$!(-!%/.11#$.@!F#/0#!0.+!3(*$,/*$3!2$!-$,/%<!
X+*(3-$.+*$!
"#$!)1$3$+0$!(-!:-&$"(+$(-080*2!3))!((0:3,3!F.3!/%$+,/-/$%!/+!'.0,.,/+;!0.'&$3!(+!0.,,'$!
1.+0#$3!/+!-(91!*9+/0/).'/,/$3!'(0.,$%!/+!,#$!,$*)$1.,$!Z(+$!(-!Y$1.019Z@!6$R/0(<!"#$!
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#/;#$3,!-1$_9$+0:!(-!:-&$"(+$(-080*2!3))!(00911$%!/+!'.0,.,/+;!0.'&$3!KMKb!%.:3!(-!.;$@!
/+!-$*.'$3!.+%!/+!,#(3$!F/,#!'/_9/%!3,(('!0(+3/3,$+0:<!
!
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!
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!
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^f`b+ G+ W'(51-$+ (*+ &0$+ %)*&-)5+ )/+ /51N$.+ DW'.%()5'+ 0$#'&(%'+ '*,+
#'-'4#0(.&)4(,.I+ 1.(*6+ 4("&1-$.+ )/+ '*&0$54(*&(%.+ (*+ %'&&5$+ (*+ 80('#'.E+
M$"(%)+
!
"-%0+&]! !! 7(2$1,(! U(+ZÑ'$Z! U.1%9ã(!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-! ,#/3! 3,9%:!F.3! ,(!=+(F!,#$!$--$0,/&$+$33!(-!*/R$%!.+,#$'*/+,/03!(+!
,1$*.,(%$3!/+!C#/.).3@!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"#$!>--$0,/&$+$33!(-!*/R$%!"1/0'.2$+%.Z('$!Ç!5'2$+%.Z('$!Ç!N&$1*$0,/+!F.3!%$,$1*/+$%!
/+!,F(!-.1*3!4+Kf!aJ!.+%!+If`J8@!/+!(+$!-.1*!F.3!93$%!N&$1*$0,/+!Ç!C'(3.+,$'!4+fIK8!
.+%!N&$1*$0,/+!Ç!C'(139'(+!4+fIK8<!"#$!3,9%:!F.3!0.11/$%!(9,!-1(*!E0,(2$1!,(!D$0$*2$1!
IJI`<!"#$!.1$.!/3!F.1*!.+%!#9*/%!F/,#!-'.,!3/,$3!F/,#!0'.:$:!3(/'3@!;$+$1.'':!-'((%M)1(+$!
F/,#!#/;#!)1$&.'$+0$!(-!-'9=$3!4`IM\KQ8<!79*$+!.+%!'/&$1!-'9=$!4B#+)0('#,%.$#"0)#8!$;;3!
F$1$!%/--$1$+,/.,$%!93/+;!*$,#:'$+$!2'9$! /+! 3$%/*$+,.,/(+! ,$0#+/_9$<!5,! '$.3,! ,#1$$!
&/3/,3!F$1$!*.%$!,(!$.0#!-.1*<!"#$!-/13,!,(!%$,$1*/+$!,#$!-$0.'!$;;!0(9+,!4A>C8!(-!-'9=$3@!
,#$!3$0(+%!,(!%$F(1*!,#$!0.,,'$!.+%!,#$!,#/1%!,(!%$,$1*/+$!,#$!$--$0,/&$+$33!(-!,#$!
.+,#$'*/+,/0!45^8<!5,!'$.3,!KJ!.+/*.'3!1$*./+$%!F/,#(9,!%$F(1*/+;!.3!)(3/,/&$!0(+,1('3<!
>--$0,/&$+$33!F.3!0.'09'.,$%!93/+;!,#$!-$0.'!$;;!0(9+,!1$%90,/(+!,$3,!4A>C7"8@!1$3)$0,!,(!
0(+,1('!f!KJJ!ê!4QI<Rl:R!!8@!F#$1$!"I!1$)1$3$+,!,#$!A>C!.-,$1!,#$!,1$.,*$+,@!F#/'$!CI!
1$)1$3$+,3!,#$!A>C!(-!,#$!0(+,1('!;1(9)!4F/,#(9,!%$F(1*/+;8!.-,$1!,(!%$F(1*/+;<!
P2$-3%$!
"1$*.,(%$3!4'/&$1!.+%!19*$+!-'9=$8!1$)1$3$+,3!.+!$0(+(*/0!)1(2'$*!/+!'/&$3,(0=!.3!,#$:!
.--$0,! .+/*.'! #$.',#! .+%! )1(%90,/&/,:<! "#$! 0(*2/+.,/(+! (-! N&$1*$0,/+! Ç! C'(3.+,$'!
3#(F$%!\LQ!$--$0,/&$+$33!/+!B7,%.$#"0)#!.+%!LL<\Q!/+!19*$+!-'9=$@!F#/'$!N&$1*$0,/+!Ç!
C'(139'(+! #.%! ac<aQ! $--$0,/&$+$33! /+! B7, %.$#"0)#! .+%! bK<cQ! /+! 19*$+! -'9=$@! F#/'$!
"1/0'.2$+%.Z('$!Ç!5'2$+%.Z('$!Ç!N&$1*$0,/+!F.3!\bQ!$--$0,/&$!/+!B7,%.$#"0)#!.+%!`cQ!/+!
19*$+!-'9=$<!
!!
X+*(3-$.+*$!
]/,#!,#$3$!1$39',3@!/,!/3!0(+0'9%$%!,#.,!,#$!93$!(-!.+,#$'*/+,/03!,(!0(+,1('!,1$*.,(%$3!
/+%/0.,$3! .+,#$'*/+,/0! 1$3/3,.+0$@! 3(! /,! /3! +$0$33.1:! ,(! 3$.10#! -(1! (,#$1! .',$1+.,/&$!
3('9,/(+3!.+%!0(+3/%$1!.!0(*)1$#$+3/&$!0(+,1('!,(!1$%90$!,#$!$--$0,!(-!,1$*.,(%$3!(+!
0.,,'$!)1(%90,/(+<!
!
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!
!
!
!
!
!
!
!
!
!
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^f``+ G+ J-$3'5$*%$+)/+ &(%N.+ '*,+ &0(%N+ &-'*.4(&&$,+0'$4)#'-'.(&$.+)/+2$$/+
%'&&5$+(*+&0$+*)-&0+-$6()*+)/+J1$25'E+Mm"(%)O+
!
"-%0+&]!!!6/;9$'!5+;$'!A$1+.+%(M6(1.'$3@!B.*9$'!h9/3M7(V.3@!q(3Ü!Y/0,(1/.+(!7.*Ö1$ZM
7(*9.'%(@! h9/3! 6.+9$'! ^$1+Ñ+%$Z! h(./Z.@! C/).,'/! U.10Ö.MD.'*Ñ+!
!
a#J2(%.G2$!
C#3.+0#,+$$<!.+%!M9#$'#+2#,+$$7!.1$!#.$*().1.3/,$3!,#.,!0.93$!%/1$0,!'(33$3!.,,1/29,$%!
,(!.09,$!/''+$33!.+%!%$.,#@!)1$*.,91$!3'.9;#,$1!.+%!1$V$0,/(+!(-!3(*$!).1,3!%91/+;!*$.,!
/+3)$0,/(+@!.1$!0(+3/%$1$%!3(*$!(-!,#$!*.V(1!/*)$%/*$+,3!,(!,#$!#$.',#!.+%!)1(%90,/&$!
)$1-(1*.+0$!(-!0.,,'$<!O.2$3/(3/3!.+%!.+.)'.3*(3/3!.1$!,#$!*(3,!/*)(1,.+,!,/0=M2(1+$!
%/3$.3$3! /+! 2$$-! 0.,,'$<! N+! ,#$! +(1,#$1+! 1$;/(+! (-! T9$2'.@! 6ÜR/0(! ,#$1$! .1$! /%$.'!
$+&/1(+*$+,.'! 0(+%/,/(+3! 4,$*)$1.,91$! .+%! #9*/%/,:8! -(1! ,#$! )1$3$+0$! (-! ,/0=3<!
N+&$3,/;.,/(+! (+! #.$*().1.3/,$3! .+%! ,#$/1! ,1.+3*/,,$13! /+! ,#/3! .1$.! (-!6$R/0(! /3! +(,!
.&./'.2'$<!"#$!./*!(-!)1$3$+,!3,9%:!F.3!,(!%$,$1*/+$!,#$!)1$&.'$+0$!(-!,/0=3!.+%!,#/0=!
,1.+3*/,,$%!#.$*().1.3/,$3!(-!2$$-!0.,,'$!/+!,#$!+(1,#!1$;/(+!(-!T9$2'.@!6ÜR/0(<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#$!)1$3$+,!F(1=@!,/0=3!(-!$.0#!3,.;$!.+%!2'((%!3.*)'$3!F$1$!0(''$0,$%!(+!0.,,'$!-1(*!
3/R! '/&$3,(0=! -.1*3! '(0.,$%! /+! "$).+;(! %$! 7(%1Ö;9$Z@! 5#9.0.,'Ñ+! .+%! C(.,$)$0!
0(**9+/,/$3!/+!,#$!+(1,#!1$;/(+!(-!T9$2'.@!6ÜR/0(<!!"#$!.&$1.;$!,$*)$1.,91$!1.+;$!/3!
KJ!,(!IakC@!.+%!.++9.'!1./+-.''!1.+;$!-1(*!KbJJ!p!IJJJ!**<!5!,(,.'!(-!K`c!2'((%!.+%!
,/0=3! 3.*)'$3! F$1$! 0(''$0,$%! -1(*! q9':! ,(! S(&$*2$1! (-! IJI`<! "#$! 2.3/0! %.,.! (-!
*.+.;$*$+,! F$1$! 1$0(1%$%@! /+0'9%/+;! ,#$! +9*2$1! (-! .+/*.'3! (+! ,#$! -.1*@! 2(%:!
0(+%/,/(+! 30(1$@! %$F(1*/+;! )1(;1.*! .+%! &$,$1/+.1:! 3$1&/0$<! "#$! ,/0=! 3)$0/$3! F$1$!
/%$+,/-/$%! 2:! $R.*/+/+;! ,#$/1!*(1)#('(;/0.'! 0#.1.0,$1/3,/03! .+%! !U/$*3.! 3,./+$%! ,#/+!
2'((%!3*$.13!F$1$!$R.*/+$%!-(1!#.$*().1.3/,$3<!!
P2$-3%$!
5! ,(,.'! (-! `@L`b! 3)$0/*$+3!d%0$0).$%#'*+, YC(($%0'*+D,20)-($'*+! 4KJJQ!(-! ,(,.'8!F$1$!
0(''$0,$%<! "#$! *(3,! /+-$3,$%! .+/*.'! 2(%:! .1$.3! F$1$! .+(;$+/,.'@! 9%%$1! .+%!
.2%(*$+<!5+!(&$1.''!)1$&.'$+0$!(-!c!Q!#.$*().1.3/,$3!F.3!1$0(1%$%!-(1!.''!3.*)'$3!
$R.*/+$%@!C730/.209#!.+%!M72#-/09#'.,F$1$!I!Q!.+%!W!Q,1$3)$0,/&$':@!(+$!3.*)'$!#.%!
2(,#!#.$*().1.3/,$3<!
X+*(3-$.+*$!
"#$3$! 1$39',3! 0(+-/1*! ,#$! $R/3,$+0$! (-! ,/0=3! .3! .+! $0,().1.3/,$! (-! 0.,,'$@! &$0,(1! (-!
#.$*().1.3/,$3@!/+!,#$!+(1,#!1$;/(+!(-!T9$2'.@!6ÜR/0(<!"#$!)1$&.'$+0$!(-!,/0=!/+-$0,/(+3!
F.3!0(**(+!.+%!,#$!#.$*().1.3/,$!/+-$0,/(+!.1$!*/+(1<!"#$!%.,.!(2,./+$%!-1(*!,#/3!
3,9%:!F(9'%!2$!93$-9'!-(1!-9,91$!$--$0,/&$!).1.3/,/0!%/3$.3$!)1$&$+,/(+!.*(+;!0.,,'$<!
!
!
!
!
!
!
!
!
!
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^f`a+G+!"%-$&()*+,7*'4(%.+)/+/$%'5+$66+%)1*&.+)/+6'.&-)(*&$.&(*'5+*$4'&),$.+
(*+5'%&'&(*6+%'53$.+(*+80('#'.E+M$"(%)+
!
"-%0+&]! !! ! C'.9%/.! o$3$+/.! h$á+! U(+ZÑ'$Z@! 7(2$1,(! U(+ZÑ'$Z! U.1%9ã(!
!
a#J2(%.G2$!
A(1!%$0.%$3@!.+,#$'*/+,/03!#.&$!1$)1$3$+,$%!,#$!*./+!F.:!,(!0(+,1('!;.3,1(/+,$3,/+.'!
+$*.,(%$3!4UNS8@!#(F$&$1@!,#$/1!$R0$33/&$!93$!#.3!'$%!,(!,#$!;$+$1.,/(+!(-!).1.3/,$3!
1$3/3,.+,! ,(! ,#$*@! 3(! ,#$/1! $--$0,/&$+$33! #.3! %$01$.3$%! 0(+3/%$1.2':<! "#$! +.,91.'!
1$3/3,.+0$!(-!,#$!.+/*.'3!/3!.!)(33/2/'/,:@!3(!,#$!#:)(,#$3/3!)1()(3$%!/3!,#.,!/**9+/,:!
$R)$1/$+0$!.!)1(;1$33/&$!%$&$'()*$+,!.;./+3,!UNS!,#.,!/+01$.3$!/+!.;$@!,#93!1$%90/+;!
).1.3/,/0!/+-$0,/(+3!.+%!,#$1$-(1$!1$_9/1/+;!-$F$1!.))'/0.,/(+3!(-!.+,#$'*/+,/03<!"(!,$3,!
,#/3!#:)(,#$3/3@!.+!$R)$1/*$+,!F.3!0.11/$%!(9,!F/,#!,#$!*./+!(2V$0,/&$!(-!=+(F/+;!,#$!
)()9'.,/(+!%:+.*/03!(-!UNS!/+!0.'&$3!-1(*!2/1,#!,(!$/;#,!*(+,#3!(-!.;$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0.11/$%!(9,!/+!,#$!*9+/0/).'/,:!(-!B.',(!%$!5;9.@!C#/.).3@!6$R/0(<!?3/+;!
3$%/*$+,.,/(+! 4606.3,$18! .+%! -'(,.,/(+! ,$0#+/_9$3<! "#$! +9*2$1! (-! UNS! $;;3! -1(*!
390='/+;!0.'&$3!F.3!%$,$1*/+$%X!(+$!;1(9)!F.3!%$F(1*$%!4+fK\8!.+%!.+(,#$1!;1(9)!
F.3!'$-,!F/,#(9,!%$F(1*/+;!4+fK\8<!A$0.'!3.*)'$3!F$1$!(2,./+$%!$&$1:!IK!%.:3!-1(*!
,#$!Ia!0.'&$3!-(1!.!)$1/(%!(-!3/R!*(+,#3!.+%!.!,(,.'!(-!c!3.*)'/+;3!F$1$!0.11/$%!(9,<!"#$!
3.*)'$3!F$1$!)1(0$33$%!93/+;!606.3,$1!.+%!3$%/*$+,.,/(+!,$0#+/_9$3! ,(!=+(F!,#$!
-$0.'!$;;!0(9+,!4A>C8!%:+.*/03<!N+!$.0#!3.*)'/+;@!,#$!3.*)'$3!F/,#!,#$!#/;#$3,!+9*2$1!
(-!).1.3/,$3!F$1$!3$'$0,$%!-(1!0()1(M09',91$3!,(!%$,$1*/+$!,#$!*./+!).1.3/,$!;$+$1.<!
P2$-3%$!
"#$!-$0.'!$;;!0(9+,3!3#(F$%!.&$1.;$!&.'9$3!(-!Iab!ì!`cL!$;;3!)$1!;1.*!(-!-$0$3!4$);8!
(-!,1/0#(3,1(+;:'/%3@!(-!F#/0#!,#$!:(($.-0#!3)$0/$3!F.3!,#$!*(3,!)1$&.'$+,!4aJQ8@!.+%!
/+! .! '(F! )$10$+,.;$! G#.2(9)%*+! .+%! <-0)%(+"-(9/&'*+@! F#/'$! !"-(9/&'(08.+! F.3!
.29+%.+,!$3)$0/.'':!%91/+;!,#$!1./+:!3$.3(+!459;93,ME0,(2$18@!.+%!F.+($%#/(+"(2*2!
F.3!(23$1&$%! /+!.!&$1:! '(F!)1()(1,/(+! 4PbQ8<!?)! ,(!$/;#,!*(+,#3!(-!.;$@! ,#$!0.'&$3!
3#(F$%! 3/*/'.1! $);! .+%! +(! 1$%90,/(+! F.3! (23$1&$%! %9$! ,(! .;$<! "#$! .+,#$'*/+,/0!
4"1/0'.2$+%.Z('$! Ç! 5'2$+%.Z('$! Ç! N&$1*$0,/+8! 93$%! ,(! 0(+,1('! UNS!F.3! +(,! $--$0,/&$@!
3#(F/+;!'$33!,#.+!abQ!$--$0,/&$+$33<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! +(! 3/;+/-/0.+,! )()9'.,/(+! %$01$.3$! /+! ;.3,1(/+,$3,/+.'! +$*.,(%$3! F.3!
(23$1&$%!.3!,#$!0.'&$3!/+01$.3$%!/+!.;$@!+(1!F$1$!,#$1$!3/;+/-/0.+,!%/--$1$+0$3!2$,F$$+!
,#$!%$F(1*$%!.+%!+(+M%$F(1*$%!;1(9)3<!
!
!
!
!
!
!
!
!
!
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^ff^+ G+ M)-#0)5)6(%'5+ ,('6*).(.+ )/+ 6'.&-)(*&$.&(*'5+ #'-'.(&$.+ (*+ .0$$#+
.5'160&$-$,+(*+K'2'.%)E+M$"(%)+
!
"-%0+&]! !! q(+.,#.+! ! CÑ1%$+.3! U9Z*Ñ+@! 7(2$1,(! U(+ZÑ'$Z! U.1%9ã(!
!
a#J2(%.G2$!
"#$!/%$+,/-/0.,/(+!(-!,#$!3)$0/$3!(-!;.3,1(/+,$3,/+.'!).1.3/,$3!/3!/*)(1,.+,!2$0.93$!,#$!
0(+,1('!*$.391$3!,.=$+!(+!-.1*3!%$)$+%!(+!,#$!)1$&.'$+,!3)$0/$3@!3(!,#$!(2V$0,/&$!(-!
,#/3!F(1=!F.3!,(!=+(F!,#$!)1$&.'$+0$!(-!,#$!*./+!3)$0/$3!(-!;.3,1(/+,$3,/+.'!).1.3/,$3!
/+!3#$$)!3'.9;#,$1$%!,#1(9;#!*(1)#('(;/0.'!%/.;+(3/3!/+!".2.30(@!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3#$$)! 3.*)'$3! F$1$! 0(''$0,$%! /+! .! ).1,/09'.1! 3'.9;#,$1#(93$! '(0.,$%! /+! ,#$!
q('(0#$1(@!*9+/0/).'/,:!(-!C$+,1(@!".2.30(<!"#$!3#$$)!F$1$!$+,$1$%!/+,(!,#$!3'.9;#,$1!
.1$.!F#$1$!%.,.!(+!)'.0$!(-!(1/;/+@!.;$!.+%!3$R!F$1$!,.=$+<!A$0.'!$R,1.0,/(+!F.3!.'3(!
)$1-(1*$%<! B923$_9$+,':@! ,#$! .+/*.'3!F$1$! 3.01/-/0$%! /+! .00(1%.+0$!F/,#!SE6MJ``M
B5UdrEE@! IJK\<! 5-,$1! 3'.9;#,$1@! ,#$! ;.3,1(/+,$3,/+.'! 0(+,$+,3! F$1$! 1$0(&$1$%<! "(!
(2,./+!,#$!).1.3/,$3!-1(*!,#$!3*.''! /+,$3,/+$@!,#$!$+,/1$!(1;.+!F.3!1$*(&$%@!.+%!,#$!
0(+,$+,3! F$1$! 0(''$0,$%! /+! `bJ! *'! 0(+,./+$13<! B/*/'.1':@! ,(! 1$0(&$1! ,#$! .2(*.39*!
).1.3/,$3@!.+!/+0/3/(+!F.3!*.%$!/+!,#$!(1;.+@!.+%!,#$+!$*),/$%!/+,(!.!0(+,./+$1<!"#$!
3.*)'$3!(2,./+$%!F$1$! ,1.+3)(1,$%! ,(! ,#$!.+/*.'!).1.3/,('(;:! '.2(1.,(1:!F#$1$! ,#$!
-$0.'! $;;! 0(9+,! 4A>C8! (-! +$*.,(%$3!F.3! 0.11/$%!(9,! 2:! -'(,.,/(+!F/,#! ,#$!606.3,$1!
,$0#+/_9$!/+!(1%$1!,(!(2,./+!,#$!+9*2$1!(-!$;;3!)$1!;1.*!(-!-$0$3!4$);8<!"#$!0(+,$+,3!
(-! ,#$! .2(*.39*! F$1$! F.3#$%! F/,#! 19++/+;! F.,$1! .+%! ,#$! .%9',! ;.3,1(/+,$3,/+.'!
+$*.,(%$3!F$1$!0(9+,$%!.+%!/%$+,/-/$%<!
P2$-3%$!
53! ).1,! (-! ,#$! 1$39',3@! /%$+,/-/0.,/(+! F.3! 0.11/$%! (9,! 2.3$%! (+! ,#$! 0(11$3)(+%/+;!
*$.391$*$+,3!(-!$.0#!3)$0/$3!.+%!.!)1$&.'$+0$!(-!;.3,1(/+,$3,/+.'!).1.3/,$3!#.3!2$$+!
-(9+%! /+! 3#$$)! (-! aQ! !"-(9/&'(08.+, $#$0''(+*+@! aQ! B#+)0('#, %.$#"0)#@! `Q!
T.1.*)#/3,(*/%3@! `WQ! G#.2(9)%*+, )(9"(-"*+@! IIQ! :(($.-0#, )*-"0).0@! `JQ!
<-0)%(+"-(9/&'*+,)('*3-0?(-20+!.+%!aQ!1(90.P0#,.K$#9+#<!
X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!,#$1$!F.3!.!#/;#!)1$3$+0$!(-!;.3,1(/+,$3,/+.'!).1.3/,$3!/+!3#$$)@!3(!
/,!/3!+$0$33.1:!,(!.%(),!*.+.;$*$+,!*$.391$3!,(!1$%90$!,#$!)1$&.'$+0$!(-!).1.3/,$3!/+!
,#$!-'(0=<!
!
!
!
!
!
!
!
!
!
!
!
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^ffb+ G+ Q.$+ )/+ $..$*&('5+ )(5.+ /)-+ &0$+ %)*&-)5+ )/+ <(#0(%$#0'51.+ 4(%-)#51.+
*74#0.+)/+%'&&5$+(*+&0$+K-)#(%.+)/+M$"(%)+
!
"-%0+&]! !! q9.+! 6.+9$'! ^$1+Ñ+%$Z! D(*Ö+;9$Z@! 7(2$1,(! U(+ZÑ'$Z! U.1%9ã(!
!
a#J2(%.G2$!
"#$!*./+!$0,().1.3/,$3!/+0'9%$!*/,$3@!,/0=3@!-'$.3@!'/0$@!.+%!-'/$3@!F#/0#!.--$0,!,#$!#$.',#!
(-!.+/*.'3!.+%! 1$%90$!)1(%90,/&$! '$&$'3!2$0.93$!*.+:!(-! ,#$*!.1$!#$*.,()#.;(93@!
F#/0#! /*)'/$3! ,#.,! '/&$3,(0=! /3! 392V$0,$%! ,(! 0(+3,.+,! 3,1$33! %9$! ,(! #/;#! +9*2$1! (-!
).1.3/,$3!)1$3$+,!/+!,#$!$+&/1(+*$+,<!A91,#$1*(1$@!,#$!$0(+(*/0!/*)(1,.+0$!(-!,#$3$!
).1.3/,$3!/+01$.3$3!%9$!,(!,#$!0(+3,.+,!93$!(-!/R(%/0/%$3@!.0.1/0/%$3!(1!/+3$0,/0/%$3!,#.,!
#.&$! '$%! ,(! ,#$! (2,./+/+;! (-! 3)$0/*$+3! 1$3/3,.+,! ,(! ,#$! *./+! )1(%90,3! 93$%<! "#$!
#:)(,#$3/3! )1()(3$%! /3! ,#.,! ,#$! $R0$33/&$! 93$! (-! ,#$3$! 0#$*/0.'3! #.3! ;$+$1.,$%!
1$3/3,.+0$!/+!,/0=3@!3(!*(1$!$+&/1(+*$+,.'':!-1/$+%':!0(+,1('!*$,#(%3!390#!.3!$33$+,/.'!
(/'3! 3#(9'%! 2$! 3(9;#,@! 3(! ,#$! (2V$0,/&$! (-! ,#$! $R)$1/*$+,! F.3! ,(! %$,$1*/+$! ,#$!
1$3/3,.+0$!(-!,/0=3!,(F.1%3!,#$!*./+!/R(%/0/%$3!.+%!%$,$1*/+$!,#$!'$,#.'/,:!1.,$!F/,#!,#$!
.))'/0.,/(+!(-!$33$+,/.'!(/'3!$R,1.0,$%!-1(*!.1(*.,/0!)'.+,3<!
R'%2&.'3!'*,!A2%0+,$!
5!0(''$0,/(+!(-!.%9',!,/0=3!F.3!0.11/$%!(9,!.+%!)'.0$%!/+!)$1-(1.,$%!T$,1/!%/3#$3!,(!=$$)!
,#$*!.,!Ib!kC!.+%!F./,!-(1!(&/)(3/,/(+<!"$+!%.:3!.-,$1!#.,0#/+;@!,#$!-/13,!/+3,.1!+:*)#3!
F$1$!93$%!,(!%$,$1*/+$!,#$!*(1,.'/,:!1.,$!F#$+!.))':/+;!,#$!/**$13/(+!*$,#(%<!5+!
(1;.+()#(3)#.,$! 4%/0#'(1&(38!F.3!$&.'9.,$%! /+!%/--$1$+,!%(3$3!.+%! ,#$! '$,#.'/,:! 1.,$!
F.3! %$,$1*/+$%<! T.1,! (-! ,#$! +:*)#! )()9'.,/(+!F.3! .'3(! ,$3,$%! 93/+;! $33$+,/.'! (/'3@!
3)$0/-/0.'':! (1$;.+(@! 0/++.*(+@! 09*/+@! '$*(+;1.33! .+%! )$))$1<! T1$&/(93':@! ,#$!
%/3,/''.,/(+!(-!,#$3$!)1(%90,3!F.3!0.11/$%!(9,!93/+;!C'$&$+;$1!$_9/)*$+,!.+%!,#$!(/'!F.3!
=$),!1$-1/;$1.,$%!.,!\!kC<!
P2$-3%$!
"#$!%(3$!1$0(**$+%$%!2:!,#$!*.+9-.0,91$1!4K<K\!j;d*h8!%/%!+(,!0.93$!*(1,.'/,:!(-!
,#$!+:*)#3@!3(!1$3/3,.+0$!,(!%/0#'(1&(3!/3!)1$39*$%<!A(1!/,3!).1,@!,#$!)1$'/*/+.1:!1$39',3!
(-! ,#$!93$!(-!$33$+,/.'!(/'3! /+%/0.,$! ,#.,!.,!&$1:!#/;#!%(3$3! ,#$! ,(,.'!*(1,.'/,:!(-! ,#$!
+:*)#3!(00913!4IJ!*;d*h8@!F#/'$!,#$!'$,#.'!%(3$!bJ!/3!-(9+%!/+!&.'9$3!'$33!,#.+!I!*;d*h!
-(1!09*/+!(/'!.+%!F#/0#!1$_9/1$3!0(+-/1*.,/(+!2$0.93$!%(3$3!'(F$1!,#.+!,#/3!&.'9$!.1$!
+(,!93$%@!-(1!/,3!).1,@!'$*(+!;1.33!.+%!)$))$1!(/'!F$1$!,#$!(+$3!,#.,!#.%!,#$!#/;#$3,!
%(3$3!3/+0$!F/,#!KJ!*;d*h!.!391&/&.'!1.,$!(-!`bQ<!
X+*(3-$.+*$!
"#$! '$,#.'! %(3$! (-! .! 0(+&$+,/(+.'! 0(+,1('! .))'/$%! F.3! KJ! ,/*$3! #/;#$1! ,#.+! ,#.,!
1$0(**$+%$%!2:! ,#$!21.+%!.+%! /+! ,#$!0.3$!(-!$33$+,/.'!(/'3@! ,#$!*.V(1/,:!)1$3$+,$%!
;((%!1$39',3!F/,#!,#$!.))'/$%!%(3$3<!E/'3!1$)1$3$+,!,#$!)(33/2/'/,:!(-!*(&/+;!,(F.1%3!.+!
9+0(+&$+,/(+.'!.+%!*(1$!$+&/1(+*$+,.'':!-1/$+%':!3:3,$*!F/,#!,#$!./*!(-!/+,$13)$13/+;!
0(+,1('!*$,#(%3!,(!1$%90$!,#$!1$3/3,.+0$!)1$3$+,!/+!,/0=3<!
!
!
!
!
!
!
!
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^fec+G+!3'51'&()*+)/+)%15'-+'*,+3153'-+WBMB8SB+&)+(,$*&(/7+%'&&5$+L(&0+0(60+
5)',.+)/+6'.&-)(*&$.&(*'5+#'-'.(&$.+
!
"-%0+&]! !! 6.1/(! 5+,(+/(! 6$+%(Z.! S9ã$Z@! ^$'.%/(! 6(1$+(! 6$'(@! 5'-1$%(! 6$Z.!
U1$;(1/(@!A1.+0/30(!6.:(1.'!Y.1;.3@!C/,'.'/!>3,$-.+/.!B(''.+(!6$+%/$,.@!6.1/.!O$+$%/0,.!
O(,,/+/! h9Z.1%(!
!
a#J2(%.G2$!
"(! $&.'9.,$! ,#$! .))'/0.,/(+! (-! ,#$! A565C^5Õ! (09'.1! .+%! &9'&.1! ,$0#+/_9$! -(1! ,#$!
/%$+,/-/0.,/(+!(-!0.,,'$!F/,#!#/;#!'(.%3!(-!;.3,1(/+,$3,/+.'!).1.3/,$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!)1$3$+,!1$3$.10#!F.3!0.11/$%!(9,!.,!,#$!?TT!4h(3!h.;.1,(38!'(0.,$%!/+!,#$!,(F+!(-!
C9/V/@!*9+/0/).'/,:!(-!C9.V/+/09/'.).@!U9$11$1(@!6$R/0(<!\\!0.,,'$!F$1$!3.*)'$%!4LK<\Q!
-$*.'$3@!̀ a<LQ!F$1$!*.'$3@!WbQ!F$1$!1$%!.+%!F#/,$!O1.#*.+!.+%!(+':!IbQ!F$1$!BF/33M
O9!01(33$38<!5,!,#$!,/*$!(-!$&.'9.,/(+@!,#$!.+/*.'3!#.%!2$$+!3,.2'$%!-(1!.!*(+,#@!,#$:!
#.%!)1$&/(93':!2$$+!;1.Z$%!F/,#!+(!#/3,(1:!(-!%$F(1*/+;@!,#$!0('(1!(-!,#$!(09'.1!.+%!
&9'&.1! *90(3.! F.3! %$,$1*/+$%! 93/+;! ,#$! A565C^5Õ! *$,#(%@! /+! .%%/,/(+! .! -$0$3!
3.*)'$! F.3! (2,./+$%! ,(! %$,$1*/+$! ,#$! ).1.3/,/0! '(.%! 93/+;! ,#$!60M6.3,$1! *$,#(%!
4B/R,(@!IJKK8<!
!!
B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!/+!,#$!NO6!BTBB!B,.,3,/03!Ib!)1(;1.*<!"#$!3,.,/3,/0.'!
.33(0/.,/(+! 2$,F$$+! ).1.3/,$! '(.%! .+%! (09'.1! A565C^5@! &9'&.1! A565C^5@! F.3!
)$1-(1*$%! 93/+;! .! T$.13(+! C#/MB_9.1$! ,$3,<!
!!
P2$-3%$!
"#$!(&$1.''!)1$&.'$+0$!F.3!c`<IQ<!WW<`Q!F$1$!)(3/,/&$!-(1!0(00/%/.@!bJQ!-(1!+$*.,(%$3!
.+%!\<bQ!-(1!,#$!0$3,(%$!6(+/$Z/.!3)<!E+':!K\Q!(-!.+/*.'3!#.%!#/;#!+$*.,(%$!'(.%3!
4≤bJJ! ^<T<U<8@! .+%! (+':! KLQ! #.%! #/;#! 0(00/%/.! '(.%3! 4≤bJJ! E<T<U<8<!
!
\J<cQ!(-!,#$!.+/*.'3!#.%!(09'.1!A565C^5Õ!(-!I!.+%!bc<KQ!#.%!(09'.1!A565C^5Õ!(-!
`<!"#.,!/3!,(!3.:@!,#$!&.3,!*.V(1/,:!#.%!;((%!0('(1.,/(+!(-!,#$!*90(93!*$*21.+$3<!"#$!
,$0#+/0.'! 1$0(**$+%.,/(+3! 4/+! 3*.''! 19*/+.+,38! /+%/0.,$! ,#.,! %$F(1*/+;! /+! ,#$3$!
0.,$;(1/$3! /3! +(,! +$0$33.1:<!
!
"#$!C#/MB_9.1$!,$3,!%/%!+(,!3#(F!.!3,.,/3,/0.'':!3/;+/-/0.+,!.33(0/.,/(+!2$,F$$+!,#$!3#.%$!
(-!,#$!(09'.1!*90(3.!.+%!,#$!).1.3/,/0!'(.%!(-!+$*.,(%$3!4n!g!K<cJW@!;Ng!K@!=g!J<KLW8!(1!
0(00/%/.!4n!g!J<JK`@!;Ng!K@!=g!J<cJc8!3/*/'.1!,(!,#.,!1$)(1,$%!2:!h.Z(!.+%!U(+ZÑ'$3!4IJIJ8<!
!
N+!,#$!0.3$!(-!&9'&.1!A565C^5Õ@!Ic<LQ@!L`Q!.+%!W<\Q!(-!,#$!-$*.'$3!#.%!A565C^5Õ!
(-!I@!`!.+%!\!1$3)$0,/&$':<!A(1!3,.,/3,/0.'!.+.':3/3@!0.,$;(1/$3!`!.+%!\!F$1$!;1(9)$%!.3!
0.,$;(1:! `<!
!
"#$!C#/MB_9.1$!,$3,!%/%!+(,!3#(F!.!3,.,/3,/0.'':!3/;+/-/0.+,!.33(0/.,/(+!2$,F$$+!,#$!3#.%$!
(-!,#$!&9'&.1!*90(3.!.+%!,#$!).1.3/,$!'(.%!(-!+$*.,(%$3!4n!g!J<c`\@!;Ng!K@!=g!J<``8!(1!
0(00/%/.! 4n!g! J<cJc@! ;Ng! K@! =g! J<`\8<!
!
X+*(3-$.+*$!
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B$&$1.'! .9,#(13! #.&$! .33(0/.,$%! ).'$! (09'.1! *90(93! *$*21.+$3! F/,#! #/;#! '(.%3!
+$*.,(%$!).1.3/,$3!/+!;1.Z/+;!3#$$)!4>+39+0#(!$,!.'<@!IJK\!.+%!51$0$!.+%!há)$Z!$,!.'<@!
IJK`8<! N+!1$'.,/(+!,(!,#$!.))'/0.,/(+!(-!A565C^5Õ!/+!0.,,'$@!,#$1$!.1$!-$F!)92'/3#$%!
3,9%/$3<! N+! (91! 3,9%:! +(!F$! -(9+%! .! 3,.,/3,/0.'':! 3/;+/-/0.+,! .33(0/.,/(+! 2$,F$$+! ,#$!
).1.3/,$! '(.%! (-! +$*.,(%$3! (1! 0(00/%/.! .+%! ,#$! ,(+$! /+! ,#$! (09'.1! (! &9'&.1!
*90(3.'!%$,$1*/+$%! 2:! (09'.1! A565C^5Õ! .+%! &9'&.1! A565C^5Õ<!
!!
7$-$1$+0$!
!!
51$0$! q<@! há)$Z! o<@!6('/+.!6! :! 5')ÖZ.1! 5<! 4IJK`8<! C.*2/(3! -/3/().,('á;/0(3! $+! (&/+(3!
T$'/29$:! $+! $3,.29'.0/á+@! %$3)9Ü3! %$! /+-$3,.0/á+! $R)$1/*$+,.'! 0(+! $3,1(+;Ö'/%(3!
;.3,1(/+,$3,/+.'$3<! T.3,(3! :! A(11.V$3@! Y('<! `L@! S(<! `<! ))! `b\M`bc!
!!
>+39+0#(M^(:(3@!C<@!C.3,$''.+(MC(1(+.%(@!5<@!6.Z.Mü+;9'(@!h<@!O93,.*.+,$oÑ+$Z@!6!:!
Y$1;.1.MU.1.:@! E<! 4IJK\8<! T1$&.'$+0/.! :! ;1.%(! %$! /+-$00/á+! %$! +$*Ñ,(%(3!
;.3,1(/+,$3,/+.'$3! $+! (&/+(3! %$! )$'(! $+! ).3,(1$(! %$! 09.,1(!*9+/0/)/(3! %$! C(1%(2.@!
C('(*2/.<! 7$&/3,.! C/$+,Ö-/0.<! Y('<! nnNY@! S¬! b@! \K\! p! \IJ!
!!
h.Z(@! ^<! A<! 5! :! U(+ZÑ'$Z@! 6<! A<! q<! 4IJIJ8<! >&.'9.0/á+! %$'! *Ü,(%(! A565C^5Õ! $+! '.!
%$,$00/á+!%$!.+$*/.!)(1!).1Ñ3/,(3!;.3,1(/+,$3,/+.'$3!#$*.,á-.;(3!$+!,$1+$1(3!%$!Ib!
-/+0.3! %$! S/0.1.;9.<! 4"$3/3! %$! '/0$+0/.,91.8<!
!!
B/R,(3@! C<! 4IJKK8<! T1(0$%/*/$+,(3! :! ,Ü0+/0.3! ).1.! '.! 1$.'/Z.0/á+! %$! $3,9%/(3!
0()1().1.3/,(30()/0(3<!Y/12.0!.'!%Ö.<!T92'/0.0/á+!,1/*$3,1.'!%$!.0,9.'/Z.0/á+!0/$+,Ö-/0.!:!
,$0+('á;/0.@!I\@!LMc<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a^`+G++W(*,(*6+)/+.'-%)%7.&+(*+S)5.&$(*n.+%155+%)L+4$'&O+B+-$#)-&+%'.$+
!
"-%0+&]!!!6.1/.!%$!'(3!5+;$'$3!7(2'$3!6(,.@!6.1/.!A$1+.+%.!!5+;9/.+(!TÜ1$Z@!6.+9$'!
5+%1$3!U(+ZÑ'$Z!"(/*/'@!q(1;$!5'-1$%(!!C9Ü''.1!E1%.Z@!C1/3(-(1(!6$10.%(!6Ñ1_9$Z@!C$3.1!!
C9$+0.! Y$1%$@! 7(3.! N3.2$'! ! ^/;9$1.! T/$%1.#/,.!
!
a#J2(%.G2$!
"(!%$301/2$!,#$!3.10(0:3,/3!-(9+%$%!/+!#/3,('(;/0.'!3'/%$3!(-!^('3,$/+!09''!0(F!*$.,!
R'%2&.'3!'*,!A2%0+,$!
"#$!^('3,$/+!09''!0(F3!F$1$!b!,(!W!:$.13!('%!.+/*.'3! ,#.,!0.*$!-1(*!,#$!%./1:!2.3/+!
1$;/(+!/+!6$R/0(<!"#$!.+/*.'3!F$1$!3'.9;#,$1$%!.+%!\a!#(913!'.,$1!F$!(2,./+!.!3.*)'$!
(-! .! 1/2! $:$! 09,! (-! $&$1:! .+/*.'<!!
!
A/-,:!*$.,! 3.*)'$3! .2(9,! I;!F$1$! ,.=$+! (-! '(9/0++02*+, 8(-+0,*930'$! .-,$1! WI! #(913!
3'.9;#,$1/+;<! "#$! 3.*)'$3! F$1$! -/R$%! /+! -(1*.'%$#:%$! .,! KJQ! )$1! \a! #(913! .+%!
%$#:%1.,$%!!F/,#!/+01$.3/+;!.'0(#('!3('9,/(+3!.+%!R:'$+$@!,#$+!/+-/',1.,$%!.+%!/+0'9%$%!
/+! ).1.--/+<! "#$! ).1.--/+! 092$3! F$1$! 09,,$%!! -1(*! aØ*@! ,#$! #/3,('(;/0.'! 3'/%$3! F$1$!
0('(1$%! F/,#! #$*.,(R/'/+M! $(3/+! 3,./+! .+%! ,#$! $&.'9.,/(+! F.3!*.%$! F/,#! .+! (),/0.'!
*/01(30()$! F/,#! KJR@! \JR! .+%! KJJR! (2V$0,/&$3!
!
P2$-3%$!
!#-)()&+"0+,+$$<!/3!.+!.)'/0(*)'$R.!/+,1.0$''9'.1!).1.3/,$!,#.,!.--$0,!#$12/&(1$!.+/*.'3!.3!
/+,$1*$%/.,$!#(3,3@!.+%!#9*.+3! ,((<!^9*.+!0.+!2$! /+-$0,$%!2:! ,#$!0(+39*),/(+!(-!
*/01(0:3,3! /+! 1.F! (1! 9+%$1! 0((=$%! *$.,@! ,#$1$! .1$! 1$)(1,3! (-! 0.3$3! /+! +(+M
/**9+(0(*)$,$+,! #9*.+!).,/$+,3<! N+!6$R/0(! ,#$!)1$&.'$+0$!(-! 3.10(0:3,/3! #.3! +(,!
2$$+!$3,.2'/3#$%!2$0.93$!/,!%($3!+(,!0.93$!3$1/(93!%.*.;$<!
"#$!&/39.'!$&.'9.,/(+!(-!1/2!$:$!09,3!%/%!+(,!3#(F!.+:!*.01(30()/0!0:3,<!"F$+,:!3.*)'$3!
)1$3$+,$%!*/01(0:3,3!/+3/%$!,#$!*:(0:,$§3!3.10()'.3*.!,#.,!*$.391$%!/+!.&$1.;$!Kb∏`J!
Ø*<! "#$! */01(0:3,3! #.%! .+! (&.'! .+%! $'(+;.,$%! 3#.)$3! F/,#! ,#/+! F.''@! ,#.,! 0.+! 2$!
.))1$0/.,$%! 2.3()#/'! F/,#! #$*.,(R/'/+M$(3/+! 3,./+@! F/,#(9,! $(3/+()#/'/0! (1! 0$''9'.1!
/+-/',1.,/(+<!!B(*$!3.*)'$3!)1$3$+,$%!9)!,(!,#1$$!0:3,3<!
X+*(3-$.+*$!
B.10(0:3,/3!F$1$!%$,$0,$%!/+!#/3,('(;:!$&.'9.,/(+!/+!,F$+,:!3.*)'$3!(-!^('3,$/+§3!09''!
0(F!*$.,!.3!.!-/+%/+;!$&$+!,#(9;#!,#$1$!F$1$!+(,!*.01(0:3,<!
!
!
!
!
!
!
!
!
!
!
!
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^aYb+ G+ >!K!<M:RBK:XR+ XW+ KS!+ !WW!8K:9!+ >XT!+ XW+ :Rs!8KB;V!+
WXTWBK<:8VB;!R+ J<X><QU+ :R+ 8BKKV!+ B<K:W:8:BVVl+ :RW!8K!>+ @:KS+
W'.%()5'+0$#'&(%'+
!
"-%0+&]!!!A7Eoh5S!NO5775!Y>h57D>@!6/;9$'!!A'(1$3M7.*(3@!N1$+$!C19ZM6$+%(Z.@!".+/.!
7(V.3MC.*)(3@! o('.+%.! Y$1.M6(+,$+$;1(@! 5'/0/.! ^$1+Ñ+%$ZMC.*)(3@! D.&/%! "(&.1M
>30(2.1@!7.-.$'!C.3,/''(@!U$1.1%(! ! A1.+0/30(M6Ñ1_9$Z@!T$%1(! !E0#(.MU.'&.+@!T.2'(!5<!!
7(V.3M7$:$3<!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3!,(!%$,$1*/+$!,#$!$--$0,/&$!%(3$!(-!-(3-.,1/0'.2$+!/+!$R)$1/*$+,.'':!
/+-$0,$%!3,$$13<!
R'%2&.'3!'*,!A2%0+,$!
E+!%.:!J!4Z$1(8@!,F$+,:!-'9=$M-1$$!^('3,$/+!A1/$3/.+!3,$$13!F$1$!(1.'':!/+-$0,$%!F/,#!bJJ!
B#+)0('#, %.$#"0)#! *$,.0$10.1/.$<! "$+! F$$=3! .-,$1! /+-$0,/(+@! F#$+! ,#$! 3,$$13! F$1$!
0(+-/1*$%!,(!2$!)(3/,/&$!-(1!-'9=$!$;;3@!,#$:!F$1$!1.+=$%!.00(1%/+;!,(!,#$/1!-$0.'!$;;!
0(9+,@!-1(*!#/;#$3,!,(!'(F$3,!+9*2$1!(-!$;;3<!"#$+@!,#$:!F$1$!%/&/%$%!/+,(!b!;1(9)3!(-!
\!.+/*.'3!$.0#@!-(1!,#$!,1$.,*$+,<!U1(9)!K!4UK8!3$1&$%!.3!.+!9+,1$.,$%!0(+,1('<!UI@!U`@!
.+%!U\!F$1$!,1$.,$%!F/,#!.!3/+;'$!%(3$!(-!\@!L@!(1!a!*;d=;dN6!(-!-(3-.,1/0'.2$+!)1(%19;@!
1$3)$0,/&$':<!Ub!1$0$/&$%!.!0(**$10/.'!-(1*9'.,/(+!(-!,1/0'.2$+%.Z('$d/&$1*$0,/+!.,!KI!
*;d=;dN6<!A$0.'!.+.':Z$3!F$1$!)$1-(1*$%!(+!%.:3!π!a@!J@!WJ@!Wb!.+%!KJb!,(!0(9+,!,#$!
+9*2$1!(-!B7,%.$#"0)#!$;;3@!.3!F$''!.3!0(9+,!,#$!.%9',!3,.;$3!(-!.''!$R)$1/*$+,.'!;1(9)3<!
E+!%.:!KJb@!,#$!3,$$13!F$1$!#9*.+$':!$9,#.+/Z$%!,(!1$*(&$!,#$!-'9=$3!-1(*!,#$!2/'$!
%90,3!.+%!0(9+,!,#$*!,(!.33$33!,#$!)$10$+,.;$!(-!$--/0.0:<!
P2$-3%$!
"#$!1$39',3!$R$1,$%!.!-'9=$M$;;!1$%90,/(+!(-!aW<b@!cc<W@!KJJ!.+%!cc<WQ@!.+%!'/&$1!-'9=$!
1$%90,/(+!(-!ca<c@!KJJ@!KJJ!.+%!cc<bQ@!-(1!;1(9)3!UI@!U`@!U\!.+%!Ub@!1$3)$0,/&$':<!"#$!
%.,.!(2,./+$%!(+!,#$!-'9=$!'$+;,#!-1(*!,#$!0(+,1('!;1(9)!3#(F$%!,#.,!,#$!;1$.,$1!,#$!
+9*2$1!(-! -'9=$3! 0(''$0,$%! -1(*!.! 3/+;'$! .+/*.'@! ,#$! 3*.''$1! ,#$!.&$1.;$! 3/Z$!(-! ,#$!
-'9=$3!1$0(1%$%<!
X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!,#$!$--$0,/&$!%(3$!(-!/+V$0,.2'$!-(3-.,1/0'.2$+!3$'$0,$%!-(1!2(&/+$3!
F.3!L!*;d=;dN6<!B,9%:!-/+.+0/.'':!39))(1,$%!2:!,#$!)1(V$0,!T5TNN"MN"IJJ\II@!DU5T5M
?S56<!
!!
K<! 7(3.!51/.3MU.10Ö.@!o('.+%.!Y$1.M6(+,$+$;1(@!6/;9$'!A'(1$3M7.*(3@!7.-.$'!C.3,/''(@!

5'/0/.! ^$1+Ñ+%$ZMC.*)(3@! A1(:'Ñ+! N2.11.MY$'.1%$<! >--/0/$+0:! 0(*).1/3(+! (-!
$R)$1/*$+,.'! -(3-.,1/0'.2$+!F/,#!,#1$$!0(**$10/.'! -.30/('/0/%$3! /+!$R)$1/*$+,.'':!
/+-$0,$%! 3#$$)<! T.1.3/,('(;:! 7$3$.10#! 4IJIJ8! KKcg! ILaWpILc`<,
#,,)3gdd%(/<(1;dKJ<KJJWd3JJ\`LMJIJMJLWJbM\!

I<! ".+/.! 7(V.3MC.*)(3@! A1(:'Ñ+! N2.11.MY$'.1%$@! o('.+%.! Y$1.M6(+,$+$;1(@! 6/;9$'!
A'(1$3M7.*(3@! N1$+$! C19ZM6$+%(Z.@! U$1.1%(! h$:&.MUá*$Z@! 5'/0/.! ^$1+Ñ+%$ZM
C.*)(3<! 4IJIK8! >--$0,/&$+$33! (-! .+! $R)$1/*$+,.'! /+V$0,.2'$! )1(%19;! -(1*9'.,/(+!
.;./+3,! B#+)0('#, %.$#"0)#, (-! %/--$1$+,! .;$3! /+! $R)$1/*$+,.'':! /+-$0,$%! 3#$$)<!
#,,)3gdd%(/<(1;dKJ<KJKLdV<&$,).1<IJIK<KJcbI\!
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`<! A1(:'Ñ+! N2.11.#Y$'.1%$@! ".+/.! 7(V.3#C.*)(3@! o('.+%.! Y$1.#6(+,$+$;1(@!! 6/;9$'!
A'(1$3#7.*(3@!

7.-.$'!C.3,/''(@!U$1.1%(!h$:&.#Uá*$Z!4IJIK8<!A/$'%!3,9%:!(+!,#$!%$,$1*/+.,/(+!
(-!,#$!$--$0,/&$!%(3$!(-!/+V$0,.2'$!-(3-.,1/0'.2$+!)1(%19;!/+!3#$$)!+.,91.'':!
/+-$0,$%!F/,#!A.30/('.!#$).,/0.<!T.1.3/,('(;:!7$3$.10#!

#,,)3gdd%(/<(1;dKJ<KJJWd3JJ\`LMJIKMJW`LLM^!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a`Y+G+!"#$-(4$*&'5+3'%%(*'&()*+)/+%'&&5$+1.(*6+'+-$%)42(*'*&+#$#&(,$+<4TG
^a+'6'(*.&+<0(#(%$#0'51.+4(%-)#51.+&(%N+(*/$.&'&()*+1*,$-+/($5,+%)*,(&()*.+
!
"-%0+&]!!!7(%('-(!!h.;9+$3!{9/+,.+/''.@!7(2$1,(!C.3,.ã$%.!511/('.@!7$+$!C.*.3!T$1$:1.@!
>%;.1! C.3,1(! B./+$3@! 792$+! ^$1+Ñ+%$Z! E1,/Z@! q./*$! 7.+;$'! {9/+,(3!
!
a#J2(%.G2$!
"#$!0.,,'$!,/0=!d%0$0).$%#'*+,20)-($'*+!/3!0(+3/%$1$%!(+$!(-!,#$!*./+!0(+0$1+3!/+!0.,,'$!
)1(%90,/(+! /+! ,1()/0.'! .+%! 392,1()/0.'! 1$;/(+3<! 5+,/M,/0=! &.00/+$3! *.:! -(1*! .+!
.',$1+.,/&$!,/0=!0(+,1('!*$,#(%!,(!.0.1/0/%$3@!.+%!,/0=!3.'/&.1:!)1(,$/+3@!390#!.3!B$1)/+3@!
*.:!2$!&.'9.2'$!.3!,.1;$,!.+,/;$+3!-(1!%$&$'()/+;!.+,/M,/0=!&.00/+$3<!N+!,#/3!3,9%:@!F$!
)1(%90$%! .! 1$0(*2/+.+,! )$),/%$! %$1/&$%! -1(*! B$1)/+! 7*BMKW! )1(,$/+! 93/+;! ,#$!
5+)%.-0)%0#, )('0, $R)1$33/(+! 3:3,$*<! ]$! 0#.1.0,$1/Z$%! ,#$! $--/0.0:! -(1! 0(+,1(''/+;! d7,
20)-($'*+!/+-$3,.,/(+!9+%$1!-/$'%!0(+%/,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0(+%90,$%! .,! ,#$! >R)$1/*$+,.'! B/,$! T/0#90.'0(! d! S.,/(+.'! C$+,$1! (-!
D/30/)'/+.1:!7$3$.10#!/+!5+/*.'!^$.',#!.+%!B.-$,:!(-!,#$!S.,/(+.'!N+3,/,9,$!-(1!A(1$3,1:@!
5;1/09',91.'! .+%! h/&$3,(0=! 7$3$.10#! 4NSNA5T8! /+! T/0#90.'0(@! C#/.).3@! 6$R/0(<! A/-,$$+!
-$*.'$!0.'&$3!F$1$!.33/;+$%!,(!,#1$$!$R)$1/*$+,.'!;1(9)3!.+%!/**9+/Z$%!F/,#!,#1$$!
39209,.+$(93! %(3$3! (-! ,#$! )$),/%$! 7*BMKW@! O*aL@! .+%! .%V9&.+,d3.'/+$! .'(+$<! 5''!
.+/*.'3!F$1$!/**9+/Z$%!/+!,#$!+$0=!93/+;!.!b!*h!3:1/+;$!.+%!.+!Ka!U!+$$%'$!(+!%.:3!J@!
`J@! .+%!bJ<! "#$!.+/*.'3!F$1$! 0#$0=$%! 1$;9'.1':! -(1! 3/;+3!(-! '(0.'! 1$.0,/(+!(1! 0'/+/0.'!
.2+(1*.'/,/$3! )(3,M/**9+/Z.,/(+<! O'((%! 3.*)'$3!F$1$! 0(''$0,$%! -1(*! .''! Kb! .+/*.'3!
$&$1:!F$$=!-(1!K``!%.:3<!B.*)'$3!F$1$!0(''$0,$%!-1(*!,#$!0.9%.'!&$/+!/+,(!3,$1/'$!,92$3!
F/,#!+(!.+,/0(.;9'.+,!/**$%/.,$':!2$-(1$!$.0#!/**9+/Z.,/(+!.+%!*./+,./+$%!.,!\!£C!
9+,/'!-91,#$1!.+.':3/3!2:!>hNB5<!"(!$&.'9.,$!,#$!$--$0,!(-!,#$!$R)$1/*$+,.'!;1(9)3!(+!,#$!
1$)1(%90,/&$!)$1-(1*.+0$@!.%9',!-$*.'$!,/0=3!4\<bpa!**8!F$1$!0(''$0,$%!F$$=':<!5''!,#$!
0(''$0,$%! .%9',! -$*.'$! ,/0=3!F$1$!F$/;#$%! .+%! =$),! /+%/&/%9.'':! /+! ,/0=! 0#.*2$13! ,(!
.33$33! -(1! (&/)(3/,/(+! .+%! $;;! -$1,/'/,:<! "#$! $--/0.0:! (-! &.00/+$! -(1*9'.,/(+3! F.3!
0.'09'.,$%!2:!93/+;!3,.+%.1%/Z$%!-(1*9'.$<!A/+.'':@!%.,.!F$1$!3,.,/3,/0.'':!.+.':Z$%!F/,#!
,#$!3(-,F.1$!B,.,U1.)#/03ï<!
P2$-3%$!
"#$! /**9+/Z.,/(+! (-! 0.,,'$! F/,#! ,#$! )$),/%$! 7*BMKW! .+%! O*aL! .+,/;$+! 1$39',$%! /+!
1$0(&$1:! (-! \JQ! .+%! bKQ! -$F$1! -9'':! $+;(1;$%! .%9',! -$*.'$! ,/0=3! 0(*).1$%! ,(! ,#$!
0(+,1('!4T!P!J<Jb8@!1$3)$0,/&$':X!3$&$1.'!,/0=3!0(''$0,$%!-1(*!2(,#!$R)$1/*$+,.'!;1(9)3!
F$1$!&/3/2':!%.*.;$%!.+%!3#(F$%!$--$0,3!390#!.3!)#:3/0.'!%.*.;$@!%1:!.))$.1.+0$@!.!
%.1=M1$%! 0('(1.,/(+@! .+%! /+! 3(*$! 0.3$3@! %$.,#! (23$1&$%<! "#$1$! F$1$! +(! 3/;+/-/0.+,!
%/--$1$+0$3!/+!,/0=!F$/;#,<!^(F$&$1@!,#$!(&/)(3/,/(+!.+%!$;;!-$1,/'/,:!F$1$!*(%$1.,$':!
1$%90$%<! "#$! (&$1.''! $--/0.0:! (-! ,#$! )$),/%$! 7*BMKW! F.3! 0'(3$! ,(! WJQ! .;./+3,! d7,
20)-($'*+! /+-$3,.,/(+3<! Y.00/+.,/(+! F/,#! ,#$! )$),/%$! 7*BMKW! .+%! O*aL! 1$39',$%! /+!
3/;+/-/0.+,':!%/--$1$+,!N;U!'$&$'3!0(*).1$%!,(!0(+,1('3!-1(*!%.:!Kb!9+,/'!,#$!$+%!(-!,#$!
$R)$1/*$+,!4T!P!J<Jb8<!N;U!'$&$'3!/+!,#$!)$),/%$!7*BMKWM&.00/+.,$%!0.'&$3!)$.=$%!(+!%.:!
`J!.-,$1!,#$!3$0(+%!&.00/+.,/(+!.+%!.0#/$&$%!.,!'$.3,!`<IJ!ED!9+/,3!0(*).1$%!,(!,#$!
.%V9&.+,d3.'/+$!0(+,1('<!N+!0(+,1.3,@!O*aLM&.00/+.,$%!0.'&$3!/+01$.3$%!.-,$1!3900$33/&$!
/**9+/Z.,/(+3!.+%!)$.=$%!(+!%.:!\I@!.+%!,#$!N;U!'$&$'3!F$1$!K<ba!ED!9+/,3!.,!*(3,<!
"#$3$! 1$39',3! 3#(F$%! ,#.,! .''! .+/*.'3! ,$3,$%! 1$3)(+%$%! ,(! ,#$! &.00/+$3! .+%! F$1$!
)1(,$0,$%!.;./+3,!,/0=!/+-$3,.,/(+3<!
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X+*(3-$.+*$!
"#/3! 3,9%:! 1$)(1,3! ,#$! -/13,! &.00/+.,/(+! ,1/.'! 93/+;! .! )$),/%$! 7*BMKW! %$1/&$%! -1(*! .!
6$R/0.+!d7,20)-($'*+! 3,1./+! .;./+3,! +.,91.'! ,/0=! /+-$3,.,/(+3<! "#$! 1$39',3! .''(F! 93! ,(!
0(+0'9%$!,#.,!,#$!)$),/%$!7*BMKW!0.+!/+%90$!.!3)$0/-/0!/**9+$!1$3)(+3$!/+!0.,,'$!.+%!
0(+-$1! )1(,$0,/(+! .;./+3,! d7, 20)-($'*+! /+! .! 6$R/0.+! ,1()/0.'! 1$;/(+<! "#$3$! -/+%/+;3!
#/;#'/;#,!,#$! /*)(1,.+0$!(-!0(+3/%$1/+;!.+! /+,$;1.,$%!*.+.;$*$+,!.))1(.0#!-(1!,/0=!
0(+,1('! .+%! 39))(1,/+;! -91,#$1! $R)$1/*$+,3! F/,#! ,#/3! .+,/;$+! ,(! %$*(+3,1.,$! /,3!
$--$0,/&$+$33!.3!.!1$;/(+.'!&.00/+$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a`b+ G+ J-)&$%&(3$+ $//(%'%7+ )/+ &0$+ #$#&(,$+ T12)5$.(*+ '*&(6$*+ '6'(*.&+
<0(#(%$#0'51.+4(%-)#51.+&(%N+(*/$.&'&()*+1*,$-+*'&1-'5+%)*,(&()*.+
!
"-%0+&]!!!7(%('-(!h.;9+$3!{9/+,.+/''.@!S.+0:!6$+%(Z.!6.1,Ö+$Z@!6/;9$'!ü+;$'!!5'(+3(!
DÖ.Z@! E0,.&/(! 6$1/+(! C#.11$Z@! 5;93,Ö+! ! A$1+Ñ+%$Z! B.'.3!
!
a#J2(%.G2$!
"#$!0.,,'$!,/0=!d%0$0).$%#'*+,20)-($'*+!.--$0,3!.+/*.'!#$.',#@!F$'-.1$@!.+%!)1(%90,/(+!/+!
,1()/0.'!.+%!392,1()/0.'!Z(+$3<!5+,/M,/0=!&.00/+$3!#.&$!2$$+!.+!$--$0,/&$!.',$1+.,/&$!-(1!
0.,,'$! ,/0=! 0(+,1('! /+3,$.%! (-! ,1.%/,/(+.'! 0#$*/0.'! )1(%90,3<! "(! %.,$@! ,#$! B92('$3/+!
.+,/;$+!#.3!3#(F+!$--/0.0:!-(1!0(+,1(''/+;!,/0=!/+-$3,.,/(+!/+!0.,,'$@!.+%!)1$&/(93!3,9%/$3!
#.&$!3#(F+!,#.,!(+$!)$),/%$!%$1/&$%!-1(*!,#/3!)1(,$/+!#.3!2$$+!%$*(+3,1.,$%!,(!$'/0/,!
.! 3,1(+;! .+%! 3)$0/-/0! #9*(1.'! /**9+$! 1$3)(+3$<! O.3$%! (+! ,#$3$! -/+%/+;3@! F$!
0#.1.0,$1/Z$%! ,#$! $--/0.0:! (-! ,#$! )$),/%$! B92('$3/+! -(1! 0(+,1(''/+;! d7, 20)-($'*+! ,/0=!
/+-$3,.,/(+!9+%$1!+.,91.'!0(+%/,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!0(+%90,$%!.,!,#$!C$+,1$!-(1!"$.0#/+;@!7$3$.10#@!.+%!>R,$+3/(+!/+!"1()/0.'!
h/&$3,(0=!4C>N>U"8!-1(*!,#$!A.09',:!(-!Y$,$1/+.1:!6$%/0/+$!(-!,#$!S.,/(+.'!59,(+(*(93!
?+/&$13/,:!(-!6$R/0(!4A6YrM?S568@!6.1,Ö+$Z!%$!'.!"(11$@!Y$1.019Z@!6$R/0(<!"F$+,:M
-(91! KIpKb!*(+,#M('%! -$*.'$! 0.'&$3!F$1$! 93$%! /+! ,#/3! 3,9%:<! C.,,'$!F$1$! 1.+%(*':!
.33/;+$%!,(!-(91!$R)$1/*$+,.'!;1(9)3!(-!3/R!.+/*.'3!$.0#@!,#$!)$),/%$!B92('$3/+!4;1(9)!
58@!O*aL!4;1(9)!O8@!2(,#!.+,/;$+3! /+!.!%9.'!&.00/+$!4;1(9)!C8@!.+%!0(+,1('!4;1(9)!D8<!
>.0#! 0.'-! F.3! /**9+/Z$%!F/,#! `! %(3$3! (-! )91/-/$%! 1$0(*2/+.+,! )1(,$/+3! -(1*9'.,$%!
)1$&/(93':<!U1(9)!C!F.3! /+V$0,$%!.,!,#$! '$-,!.+%!1/;#,!3/%$3!(-!,#$!+$0=@!.+%!U1(9)!D!
1$0$/&$%! )#(3)#.,$M29--$1$%! 3.'/+$! 4TOB8! .+%! .%V9&.+,<! 5''! .+/*.'3! F$1$!
39209,.+$(93':!/**9+/Z$%!(+!%.:3!J@!`J@!.+%!Lb<!O'((%!3.*)'$3!F$1$!0(''$0,$%!-1(*!
.''!I\!.+/*.'3!$&$1:!Kb!%.:3!-(1!KWJ!%.:3<!B.*)'$3!F$1$!0(''$0,$%!-1(*!,#$!0.9%.'!&$/+!
2$-(1$!$.0#!/**9+/Z.,/(+!.+%!0$+,1/-9;.,$%!,(!0(''$0,!,#$!3$19*!-(1!-91,#$1!.+.':3/3!2:!
>hNB5! .+%!]$3,$1+! 2'(,<! "(! $&.'9.,$! ,#$! $--$0,! (-! ,#$! $R)$1/*$+,.'! ;1(9)3! (+! ,#$!
1$)1(%90,/&$!)$1-(1*.+0$@!.%9',!-$*.'$!,/0=3!4\<bpa!**8!F$1$!0(''$0,$%!F$$=':<!5''!,#$!
0(''$0,$%! .%9',! -$*.'$! ,/0=3!F$1$!F$/;#$%! .+%! =$),! /+%/&/%9.'':! /+! ,/0=! 0#.*2$13! ,(!
.33$33! -(1! (&/)(3/,/(+! .+%! $;;! -$1,/'/,:<! "#$! $--/0.0:! (-! &.00/+$! -(1*9'.,/(+3! F.3!
0.'09'.,$%!2:!93/+;!3,.+%.1%/Z$%!-(1*9'.$<!A/+.'':@!%.,.!F$1$!3,.,/3,/0.'':!.+.':Z$%!F/,#!
,#$!3(-,F.1$!B,.,U1.)#/03ï<!
P2$-3%$!
"#$!$--$0,!(-!,#$!)$),/%$!B92('$3/+!F.3!3/;+/-/0.+,!-(1!.%9',!-$*.'$!,/0=@!(&/)(3/,/(+@!.+%!
$;;!-$1,/'/,:!).1.*$,$13!4T!P!J<Jb8<!"#$!%9.'!&.00/+$!;1(9)!3#(F$%!3/;+/-/0.+,!%/--$1$+0$3!
/+! (&/)(3/,/(+! .+%! $;;! -$1,/'/,:<! N+! 0(+,1.3,@! 0.,,'$! /**9+/Z$%! F/,#! O*aL! (+':! #.&$!
3/;+/-/0.+,! %/--$1$+0$3! /+! (&/)(3/,/(+! 4T! P! J<Jb8<! "#$3$! 1$39',3! 3#(F$%! LWQ! &.00/+$!
$--/0.0:!-(1!,#$!)$),/%$!B92('$3/+!.+%!bLQ!.+%!\cQ!-(1!,#$!O*aL!.+%!,#$!%9.'!&.00/+$@!
1$3)$0,/&$':<!5+,/2(%:!'$&$'3!/+01$.3$%!/+!0.,,'$!/**9+/Z$%!F/,#!,#$!)$),/%$!B92('$3/+@!
O*aL@! .+%! ,#$! %9.'! &.00/+$! 29,! +(,! /+! 0(+,1('3! .-,$1! $.0#! /**9+/Z.,/(+! .+%! F$1$!
3/;+/-/0.+,':! %/--$1$+,! 4T! P! J<Jb8! 9+,/'! %.:! KK\<! "#$3$! 1$39',3! 3#(F$%! ,#.,! .''! (-! ,#$!
.+/*.'3!,$3,$%!1$3)(+%$%!,(!,#$!&.00/+$<!U1(9)!5!%$&$'()$%!.!3,1(+;@!3)$0/-/0!#9*(1.'!
/**9+$! 1$3)(+3$!F/,#! #/;#! .+,/M)B92('$3/+! N;U! '$&$'3<! "#$! .+,/2(%:! '$&$'3! /+! 0.,,'$!
/**9+/Z$%! F/,#! ,#$! %9.'! &.00/+$! 3#(F$%! .! *(%$1.,$! /+01$.3$! .+%! %$01$.3$%!
0(+3/%$1.2':!.,!,#$!$+%!(-!,#$!$R)$1/*$+,<!N+!0(+,1.3,@!.!'(F$1!/+01$.3$!F.3!1$0(;+/Z$%!
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/+! 0.,,'$! &.00/+.,$%! F/,#! O*aL! 4ìKED8<!]$3,$1+! 2'(,! .+.':3/3! 3#(F$%! .+! /+01$.3$%!
.+,/2(%:!1$0(;+/,/(+!'$&$'!(-!/**9+/Z$%!2(&/+$!3$19*!40(''$0,$%!.,!%.:!WI8!,(!,#$!,F(!
.+,/;$+3! 0(*).1$%! ,(! ,#$!.%V9&.+,d3.'/+$! 0(+,1('<! "#$!.+,/M)B92('$3/+! N;U!)1(%90$%!
-1(*!0.,,'$!1$0(;+/Z$3!,/0=!)1(,$/+3!%$1/&$%!-1(*!d7,20)-($'*+!).1,/.'':!$+;(1;$%!-$*.'$!
;9,3! .+%! 3.'/&.1:! ;'.+%3X! .%%/,/(+.'':@! .+,/2(%/$3! .;./+3,! O*aL! 1$0(;+/Z$%! ;9,3! .+%!
(&.1/$3<! 5! 2.+%! .,! ,#$! *('$09'.1! F$/;#,! (-! iKW! =D.! /3! 0(+3/3,$+,! F/,#! ,#$! )$),/%$!
B92('$3/+!-1(*!,#$!d7,20)-($'*+!,/0=3@!F#/'$!,#$!.+,/MO*aL!1$0(;+/Z$%!.!iWI!=D.!)1(,$/+<!
X+*(3-$.+*$!
"#$!1$39',3!(-!,#/3!3,9%:!.''(F!93!,(!0(+0'9%$!,#.,!,#$!)$),/%$!B92('$3/+!0.+!/+%90$!.!
3)$0/-/0!/**9+$!1$3)(+3$!/+!0.,,'$!9+%$1!-/$'%!0(+%/,/(+3<!"#$3$!1$39',3!0(+-/1*$%!,#$!
$--/0.0:!(-! ,#$!)$),/%$!B92('$3/+!,(!0(+,1('!d7,20)-($'*+! /+-$3,.,/(+3@! 1$39',/+;! /+! ,#$!
1$%90,/(+!(-!,/0=!)()9'.,/(+3!/+!3923$_9$+,!;$+$1.,/(+3<!^(F$&$1@!-91,#$1!3,9%/$3!.1$!
+$$%$%!,(! /+&$3,/;.,$!.+!(),/*.'!&.00/+$!%$3/;+!.+%! -(1*9'.,/(+!,(! -/+%!.+!.0091.,$!
0(*2/+.,/(+! (-! .+,/;$+3! .+%! ,#$/1! )(,$+,/.'! 3:+$1;/3,/0! .0,/&/,:! ,(! %$*(+3,1.,$! /,3!
$--$0,/&$+$33!.3!.!&.00/+$<!N+!,#/3!F(1=@!F$!0.++(,!19'$!(9,!,#$!)(33/2/'/,:!,#.,!,#$!+.,91$!
(-!,#$!.+,/;$+3@!,#$!0(+0$+,1.,/(+@!.+%!,#$!.%V9&.+,3!93$%!#.&$!/+-'9$+0$%!,#$!/**9+$!
1$3)(+3$!-1(*!,#$!2(&/+$3!&.00/+.,$%!F/,#!,#$!%9.'!&.00/+$<!"#$1$-(1$@!.%%/,/(+.'!,1/.'3!
.1$!1$_9/1$%!2$-(1$!.+!.+,/M,/0=!&.00/+$!/3!2.3$%!(+!,F(!(1!*(1$!.+,/;$+3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ae^+G+T$-)#-$3'5$*%$+)/+R$).#)-'+%'*(*14+(*+'+,'(-7+%'&&5$+ /'-4+ (*+&0$+
R)-&0$-*+-$6()*+)/+8)*&(*$*&'5+J)-&16'5++
!
"-%0+&]!!!q(3Ü!T$%1(!{9.1$3*.!B/'&.@!T.9'(!!C.)è'(@!7/0.1%(!C.2$t.3@!U(+t.'(!!A1(90(@!
BÜ1;/(! B(93.!
!
a#J2(%.G2$!
L.(+$(-#, )#909*2! /3! .+! (2'/;.,(1:! /+,1.0$''9'.1! )1(,(Z(.+! ).1.3/,$! ,#.,! 0.93$3!
1$)1(%90,/&$!.+%!)1(%90,/&$!'(33$3@!2$/+;!1$3)(+3/2'$!-(1!3/;+/-/0.+,!$0(+(*/0!'(33$3!/+!
0.,,'$<!"#/3!3,9%:!F.3!0(+%90,$%!,(!/+&$3,/;.,$!,#$!3$1()1$&.'$+0$!(-!L7,)#909*2!.+%!
/,3! /+-'9$+0$!(+!1$)1(%90,/&$!.+%!)1(%90,/&$!).1.*$,$13! /+!.!%./1:!0.,,'$! -.1*! /+!,#$!
+(1,#$1+!1$;/(+!(-!*./+'.+%!T(1,9;.'<!E+$!#9+%1$%!3$19*!3.*)'$3!F$1$!.+.':Z$%!93/+;!
$+Z:*$M'/+=$%!/**9+(3(12$+,!.33.:!4>hNB58!,$3,3!-(1!L7,)#909*2<!"#$!3$1()1$&.'$+0$!
/+! ,#$! -.1*! F.3! IaQ! 4IadKJJ@! cbQ! CNg! Kc<WJ! p! `a<JK8<! 5! 3/;+/-/0.+,! %/--$1$+0$! F.3!
(23$1&$%! /+! •)1(%90,/(+[! .+%! •;$3,.,/(+! '$+;,#[! &.1/.2'$3! 2$,F$$+! 3$1()(3/,/&$! .+%!
3$1(+$;.,/&$! .+/*.'3! 4TM4#'*.fJ<JJW! .+%! TM4#'*.fJ<JK8@! 1$3)$0,/&$':<! 7$;.1%/+;! ,#$!
•.2(1,/(+3[!&.1/.2'$@!.!0(11$'.,/(+!(-!TM4#'*.fJ<JW!.+%!(88,-#"0(! 4E78!(-!`<WW!4cbQ!CN8!
F$1$!-(9+%<!N,!0.+!.'3(!2$!0(+0'9%$%!,#.,!,#$1$!.1$!%/--$1$+0$3!/+!,#$!+9*2$1!(-!.1,/-/0/.'!
/+3$*/+.,/(+3! 4N58! .+%! ,#$! 0.'&/+;! /+,$1&.'@! F/,#! 3$1()(3/,/&$! .+/*.'3! 1$_9/1/+;! K<bL!
,/*$3!*(1$!N5!-(1!3900$33-9'!)1$;+.+0:<!"#$!*$.+!0.'&/+;!/+,$1&.'!4N>T8!F.3!\Kb!%.:3!/+!
)(3/,/&$!.+/*.'3!.+%!`aI!%.:3!/+!+$;.,/&$!.+/*.'3<!"#$1$-(1$@!/,!F.3!0(+0'9%$%!,#.,!,#$!
L7, )#909*2! ).1.3/,$3! #.3! .! +$;.,/&$! /*).0,! (+! ,#$! )1(%90,/&$! .+%! 1$)1(%90,/&$!
).1.*$,$13!(-!%./1:!0.,,'$!-.1*3<!
;2BN+&,$]! L.(+$(-#, )#909*2X! 3$1()1$&.'$+0$X! %./1:! 0.,,'$X! )1(%90,/&$! .+%!
1$)1(%90,/&$!).1.*$,$13X!T(1,9;.'<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!KJJ!2'((%!3.*)'$3!F$1$!0(''$0,$%!(+!.!%./1:!0.,,'$!-.1*!'(0.,$%!/+!O.10$'(3!/+!
S(&$*2$1!IJII<!"#$!*9+/0/).'/,:!(-!O.10$'(3!4\Kk!`I�!Jb≥!S!ak!`L�!b\≥!]8!/3!3/,9.,$%!/+!
,#$!S(1,#$1+! 1$;/(+!(-!*./+'.+%!T(1,9;.'<! N,!#.3!.!*/'%! 0'/*.,$@! 0#.1.0,$1/Z$%!2:!.+!
.&$1.;$! ,$*)$1.,91$! (-! I`¬C! /+! ,#$! 39**$1! .+%! KL¬C! /+! ,#$! F/+,$1<! 7$;.1%/+;!
)1$0/)/,.,/(+@! D$0$*2$1! $R)$1/$+0$3! ,#$! #/;#$3,! 1./+-.''! 4K`L**8@! F#/'$! q9':! /3! ,#$!
%1/$3,!*(+,#!F/,#!K`**!(-!)1$0/)/,.,/(+@!.00(1%/+;!,(!]$.,#$1!B).1=!4IJI`8<!"#$!-.1*!
/3!-.*/':M19+!F/,#!1(2(,/0!*/'=/+;!.+%!.))1(R/*.,$':!LJ!.+/*.'3!/+!)1(%90,/(+@!#(93$%!
/+!.!-1$$M3,.''!3:3,$*<!A$$%!/3!)1(&/%$%!/+!,#$!*.+;$1!,#1(9;#!.!,(,.'!*/R$%!1.,/(+!4"678!
3:3,$*@!0(+3/3,/+;!(-!.!0(1+!3/'.;$@!3,1.F!.+%!0(+0$+,1.,$%!-$$%<!"#$!3/'(3!.1$!'(0.,$%!
(9,3/%$! ,#$! -.1*!)1$*/3$3<! "#$!.+/*.'3! .1$! &.00/+.,$%!.;./+3,!O(&/+$!Y/1.'!D/.11#$.!
4OYD8@!N+-$0,/(93!O(&/+$!7#/+(,1.0#$/,/3!4NO78!.+%!:'(+"-080*2!3))<!7$)1(%90,/&$!0(+,1('!
*$.391$3! /+0'9%$!1$;9'.1!&/3/,3! -1(*!,#$!.,,$+%/+;!&$,$1/+.1/.+!$&$1:!,F(!F$$=3!.+%!
,#$!93$!(-!.1,/-/0/.'!/+3$*/+.,/(+!45N8!.3!1$)1(%90,/&$!*.+.;$*$+,<!"#$!3.*)'$3!F$1$!
0(''$0,$%! /+! S(&$*2$1! IJII<! 5))1(R/*.,$':! b! *h! (-! 2'((%! F.3! 0(''$0,$%! ,#1(9;#!
0(00:;$.'!&$+/)9+0,91$!/+,(!,92$3!F/,#(9,!.+,/0(.;9'.+,<!"#$!3.*)'$3!F$1$!'.2$'$%!.+%!
3,(1$%! .,! .! ,$*)$1.,91$! (-! MIJ¬C! 9+,/'! .+.':3/3<! 5''! )1(0$%91$3! F$1$! )$1-(1*$%! 2:!
,1./+$%!)1(-$33/(+.'3!2$'(+;/+;!,(!.!1$-$1$+0$!'.2(1.,(1:!/+!,#$!1$;/(+<!"#$!)1$3$+0$!(-!
.+,/ML7, )#909*2! N;U! .+,/2(%/$3!F$1$! %$,$0,$%! 93/+;! .! 0(**$10/.'! /+%/1$0,! >hNB5! =/,!
4C/&,$3,12! O(&/3! S$(3)(1.@! h.2(1.,(1/$3! ^/)1.@! B)./+8@! -(''(F/+;! ,#$! *.+9-.0,91$1§3!
/+3,190,/(+3<!"#/3!=/,!/3!=+(F+!-(1!/,3!#/;#!3$+3/,/&/,:!.+%!3)$0/-/0/,:!45'&.1$ZMU.10Ö.!$,!.'<@!
IJK`8<! "#$! (),/0.'! %$+3/,:! 4ED8! (-! $.0#! 3.*)'$! F.3! *$.391$%! .,! \Jb! +*! 93/+;! .!
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6/01(,/,$1!T'.,$<!A(1!,#$!,$3,!,(!2$!0(+3/%$1$%!&.'/%@!,#$!ED!(-!,#$!)(3/,/&$!0(+,1('!#.%!
,(! 2$! lJ<c@! .+%! ,#$! 1.,/(! 4ED! )(3/,/&$! 0(+,1('dED! +$;.,/&$! 0(+,1('8! #.%! ,(! 2$! lJ<b<!
500(1%/+;! ,(! ,#$!*.+9-.0,91$1@! .+/*.'3! F/,#! BdTQz! KJQ!F$1$! 0(+3/%$1$%! +$;.,/&$@!
F#/'$!BdTQl!KKQ!F$1$!0(+3/%$1$%!)(3/,/&$<!D.,.!1$;.1%/+;!)1(%90,/&$!.+%!1$)1(%90,/&$!
).1.*$,$13! F$1$! 0(''$0,$%! -1(*! ,#$! -.1*§3!*.+.;$*$+,! .33/3,.+0$! )1(;1.*! -(1! .''!
0(F3@!#$/-$13!.+%!0.'&$3!/+0'9%$%!/+!,#$!L7,)#909*2!1$3$.10#<!N+!,#/3!3,9%:@!(+':!.+/*.'3!
,#.,!#.%!0.'&$%!.,!'$.3,!(+0$!F$1$!/+0'9%$%!,(!$&.'9.,$!,#$/1!1$3)$0,/&$!1$)1(%90,/&$!
).1.*$,$13<!D.,.!(+!.;$@!+9*2$1!'.0,.,/(+3@!+9*2$1!(-!.1,/-/0/.'!/+3$*/+.,/(+3@!0.'&/+;!
/+,$1&.'@!+9*2$1!(-!.2(1,/(+3@!;$3,.,/(+.'!.;$!.,!.2(1,/(+@!.+%!*/'=!)1(%90,/(+!F$1$!
0(''$0,$%!-1(*!0(F3!,#.,!*$,!,#$3$!01/,$1/.<!]/'0(R(+!1.+=!39*!.+%!A/3#$1[3!>R.0,!,$3,3!
F$1$! 93$%! ,(! .+.':Z$! ,#$! &.1/.2'$3! 4)1(%90,/(+@! ;$3,.,/(+! ,/*$! .+%! .2(1,/(+38!
.33(0/.,$%!F/,#!L7,)#909*2! /+-$0,/(+<!"(!.33$33!,#$!1$'.,/(+3#/)!2$,F$$+!L7,)#909*2!
3$1()(3/,/&/,:! .+%! )1(%90,/&$! .+%! 1$)1(%90,/&$! &.1/.2'$3! 4)1(%90,/(+@! ;$3,.,/(+! ,/*$!
.+%!.2(1,/(+38!/+!,#$!3,9%:!-.1*@!,#$!d,:(-.,<.#2!4IJIID,$-(/-#2!4dW,M,'#9/*#/.,#98,
.940-(92.9",?(-,+"#"0+"0)#',)(2$*"09/7,d,B(*98#"0(9,?(-,!"#"0+"0)#',:(2$*"09/;,U0.99#;,
M*+"-0#<! ?7h! #,,)3gddFFF<7M)1(V$0,<(1;d8! F.3! 93$%<! 5! TM&.'9$PJ<Jb! F.3! 0(+3/%$1$%!
3,.,/3,/0.'':! 3/;+/-/0.+,<! "#$! 1$39',3!F/''! 2$! )1$3$+,$%! .3! (%%3! 1.,/(3! 4E78!F/,#! .! cbQ!
0(+-/%$+0$!/+,$1&.'!4cbQ!CN8<!
P2$-3%$!
"#$!3$1()1$&.'$+0$!(-!L7,)#909*2! /+! ,#$! -.1*!F.3!IaQ!4CNg!Kc<WJ!p!`a<JK8<!5!#/;#$1!
3$1()1$&.'$+0$!F.3!(23$1&$%!/+!.+/*.'3!2$,F$$+!,F(!.+%!,#1$$!:$.13!('%!4WKQ@!IJdIa8@!
0(*).1$%!,(!.+/*.'3!9)!,(!(+$!:$.1!('%!4KKQ@!`dIa8!.+%!.+/*.'3!(&$1!,#1$$!:$.13!('%!
4KaQ@! bdIa8<! "#$! +9*2$1! (-! '.0,.,/(+3@! ,#$! 0.'&/+;! /+,$1&.'@! .+%! ,#$! +9*2$1! (-!
/+3$*/+.,/(+3!)$1!0.'&/+;!F$1$!3(*$!(-! ,#$!)1(%90,/&$!.+%!1$)1(%90,/&$!).1.*$,$13!
.%%1$33$%!/+!,#/3!3,9%:<!"#$!.&$1.;$!+9*2$1!(-!'.0,.,/(+3!(+!,#$!-.1*!F.3!K<aW@!F#/'$!
/+!3$1()(3/,/&$!.+/*.'3@!,#$!.&$1.;$!+9*2$1!(-!'.0,.,/(+3!F.3!K<Ia@!.+%!/+!3$1(+$;.,/&$!
.+/*.'3@!/,!F.3!I<KK<!7$;.1%/+;!,#$!.&$1.;$!0.'&/+;!/+,$1&.'!(+!,#$!-.1*@!F$!(23$1&$%!
`cK!%.:3<!N+!3$1()(3/,/&$!.+/*.'3!-(1!S<!0.+/+9*@!,#$!0.'&/+;!/+,$1&.'!F.3!\Kb!%.:3@!F#/'$!
/+! 3$1(+$;.,/&$! .+/*.'3@! /,! F.3! `aL! %.:3<! A/+.'':@! ,#$! .&$1.;$! +9*2$1! (-! .1,/-/0/.'!
/+3$*/+.,/(+! 45N8!)$1! 0.'&/+;! /+! ,#$! 3,9%:! -.1*!F.3!K<`b<! B$1()(3/,/&$!.+/*.'3!#.%!.!
#/;#$1! +9*2$1! (-! 5N! )$1! 0.'&/+;@! .1(9+%! I! 5N[3@! F#/'$! 3$1(+$;.,/&$! .+/*.'3! #.%! .+!
.&$1.;$! (-! K<Ia! 5N! )$1! 0.'&/+;<!B,.,/3,/0.'! .+.':3/3! (-! ,#$! %.,.! 3#(F$%! .! 3/;+/-/0.+,!
%/--$1$+0$!/+!,#$!•)1(%90,/(+[!&.1/.2'$!2$,F$$+!3$1()(3/,/&$!.+%!3$1(+$;.,/&$!.+/*.'3!
4]fW`LX!TM&.'9$fJ<JJW8<!"#/3!%$*(+3,1.,$3!,#.,!.!3,.,/3,/0.'':!3/;+/-/0.+,!%/--$1$+0$!/+!
)1(%90,/(+!F.3!(23$1&$%!2$,F$$+!,#$!3,9%/$%!;1(9)3<!N,!/3!/*)(1,.+,!,(!+(,$!,#.,!,#$!
&.'9$!(-!]!/3!+(,!%/1$0,':!0(*).1.2'$!.01(33!3,9%/$3<!N+!,#/3!0.3$@!,#$!&.'9$!(-!]fW`L!
39;;$3,3! .! 3923,.+,/.'! %/--$1$+0$! /+! )1(%90,/(+! 2$,F$$+! ,#$! 3$1()(3/,/&$! .+%!
3$1(+$;.,/&$! .+/*.'! ;1(9)3<! "#$3$! 1$39',3! *.:! #.&$! /*)(1,.+,! /*)'/0.,/(+3! -(1!
9+%$13,.+%/+;!,#$!-.0,(13!.--$0,/+;!)1(%90,/(+!/+!,#$!3,9%/$%!0(+,$R,<!"#$!1$39',3!(-!,#$!
3,.,/3,/0.'! .+.':3/3! 3#(F$%! ,#.,! ,#$! •;$3,.,/(+! )$1/(%[! &.1/.2'$3! F$1$! 1$'.,$%! ,(!
3$1()(3/,/&/,:!.+%!3$1(+$;.,/&/,:!4TPJ<Jb8<!B$1()(3/,/&$!.+/*.'3!#.%!.!;$3,.,/(+!)$1/(%!
(-!ILc!%.:3!0(*).1$%!,(!3$1(+$;.,/&$!.+/*.'3@!F#(!#.%!IWa!%.:3<!"#$!&.'9$!(-!]!-(1!
,#/3!&.1/.2'$!F.3!WKa@!/+%/0.,/+;!.!%/--$1$+0$!2$,F$$+!,#$!,F(!$&.'9.,$%!3.*)'$3<"#$!
1$39',3!3#(F$%!,#.,!•.2(1,/(+[!&.1/.2'$!%/%!+(,!#.&$!.!3,.,/3,/0.'':!3/;+/-/0.+,!.33(0/.,/(+!
F/,#!,#$!3,9%/$%!3$1()1$&.'$+0$!4TM&.'9$fJ<Jc8X!E7f`<WWX!CNgcbQ8<!"#/3!*$.+3!,#.,!,#$!
+9''!#:)(,#$3/3!(-!•+(!3/;+/-/0.+,!%/--$1$+0$!/+!.2(1,/(+!)1$&.'$+0$!2$,F$$+!,#$!3,9%/$%!
;1(9)3[!0.++(,!2$!1$V$0,$%<!^(F$&$1@!/,!/3!/*)(1,.+,!,(!+(,$!,#.,!,#$!E7!&.'9$!(-!`<WW!
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39;;$3,3!.!)(,$+,/.'!.33(0/.,/(+!2$,F$$+!,#$!)1$3$+0$!(-!,#$!3,9%/$%!0(+%/,/(+!.+%!.+!
/+01$.3$%!1/3=!(-!.2(1,/(+3<!"#$!.&$1.;$!;$3,.,/(+.'!.;$!.,!F#/0#!.2(1,/(+!(00911$%!F.3!
W<L!*(+,#3@!F/,#!,#$!*/+/*9*!.;$!2$/+;!L<b!*(+,#3!.+%!,#$!*.R/*9*!.;$!2$/+;!a<b!
*(+,#3<!
X+*(3-$.+*$!
"#/3! 3,9%:! /+&$3,/;.,$%! ,#$! 3$1()1$&.'$+0$! (-! L7, )#909*2! /+! .! %./1:! 0.,,'$! -.1*! /+!
*./+'.+%!T(1,9;.'!93/+;!,#$!/+%/1$0,!>hNB5!*$,#(%<!"#$!(&$1.''!3$1()1$&.'$+0$!(-!,#/3!
).1.3/,$! /+! ,#$! -.1*! F.3! IaQ<! 5! 3/;+/-/0.+,! 1$'.,/(+3#/)! F.3! -(9+%! 2$,F$$+! L7,
)#909*2/+-$0,/(+! .+%! )1(%90,/&$! .+%! 1$)1(%90,/&$! ).1.*$,$13@! 3)$0/-/0.'':! /+!
•)1(%90,/(+[! .+%! •;$3,.,/(+! ,/*$[<! "#$1$-(1$@! ,#$! /*)'$*$+,.,/(+! (-! )1$&$+,/(+! .+%!
0(+,1('!*$.391$3!/+!-.1*3!/3!0190/.'!-(1!3$1()1$&.'$+0$!1$%90,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

768



^e_`+G+8)4#'-'&(3$+&-'*.%-(#&)4$+'*'57.(.+)/+;'2$.('+2(6$4(*'+'&&$*1'&$,+
3'%%(*$+'*,+3(-15$*&+.&-'(*.+)/+M$"(%'*+)-(6(*+
!
"-%0+&]! !! 7$2$0.!6<! B.+,.*.1/.@! e.1$'! >3,1.%.@! 6.1/.! ><! há)$Z@! >%/,#! 7(V.3@! U1$0/.!
6.1,Ö+$Z@! o.Z*/+! 5'0.'Ñ@! C.1*$+! 7(V.3@! q(3Ü! q<! h/1.@! q<! 5+,(+/(! ü'&.1$Z@! "(*Ñ3! Y<!
B.+,.*.1/.@! 5'$V.+%1(! BÑ+0#$ZMA'(1$3@! q9'/(! Y<! ! A/;9$1(.!
!
a#J2(%.G2$!
O(&/+$! 2.2$3/(3/3@! 0.93$%! 2:! ,#$! )1(,(Z(.+! C#3.+0#, 30/.209#@! /3! (+$! (-! ,#$! *(3,!
/*)(1,.+,!#$*().1.3/,/0!%/3$.3$3!(-!0.,,'$!/+!6$R/0(!.+%!,#$!F(1'%<!5+!.,,$+9.,$%!C7,
30/.209#!3,1./+!*./+,./+$%!9+%$1! /+! &/,1(! 09',91$! 0(+%/,/(+3!#.3!2$$+!93$%!.3! .! '/&$!
.,,$+9.,$%! &.00/+$@! #(F$&$1@! ,#$! 2/('(;/0.'!*$0#.+/3*3! /+&('&$%! /+! .,,$+9.,/(+! .1$!
9+=+(F+<! "#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! /%$+,/-:! ,#1(9;#! .! 0(*).1.,/&$!
,1.+301/),(*/03!.))1(.0#@!,#$!0(*)(+$+,3!(-!,#$!C7,30/.209#!&/19'$+,!).1.3/,$3!,#.,!.1$!
%/--$1$+,/.'':! $R)1$33$%! /+! &/&(@! .3! ())(3$%! ,(! ,#(3$! $R)1$33$%! 3&, C7, 30/.209#!
.,,$+9.,$%!&.00/+$!).1.3/,$3!F#$+!/+(09'.,$%!/+,(!+.w&$!0.,,'$<!!!
R'%2&.'3!'*,!A2%0+,$!
"#$!2/('(;/0.'!*.,$1/.'!9+%$1!3,9%:!F.3!(2,./+$%!2:!/+(09'.,/+;!3)'$$+M/+,.0,!0.,,'$!F/,#!
/+-$0,$%!$1:,#1(0:,$3!0(+,./+/+;!$/,#$1!,#$!.,,$+9.,$%!3,1./+!4`!3,$$138!(1!.!&/19'$+,!-/$'%!
3,1./+! 4`! 3,$$138<! 5-,$1! 7S5! $R,1.0,/(+@! 0DS5! '/21.1:! 0(+3,190,/(+! .+%! 7S5M3$_! S$R,!
U$+$1.,/(+! B$_9$+0/+;@! ,1.+301/),(*/0! .+.':3/3! F.3! )$1-(1*$%@! -(''(F$%! 2:!
2/(/+-(1*.,/0! D/--$1$+,/.'! >R)1$33/(+! 4D>8! .+.':3/3! .+%! U$+$! E+,('(;:! 4UE8! ,$1*!
$+1/0#*$+,<! A/',$1/+;! (-! ,#$! _9.'/,:! 1$.%3! F.3! 0.11/$%! (9,! 93/+;! ,#$! A.3,{C!
2/(/+-(1*.,/03! 3(-,F.1$! &$13/(+! J<KK<b!
4#,,)gddFFF<2/(/+-(1*.,/03<2.21.#.*<.0<9=d)1(V$0,3d-.3,_0d8<! "#$! #/;#M_9.'/,:! 1$.%3!
F$1$!*.))$%!,(! ,#$!1$-$1$+0$!C7,30/.209#!;$+(*$!4UCAÉJJJcaK\\b<K8!%(F+'(.%$%!
-1(*! ,#$! S.,/(+.'! C$+,$1! -(1! O/('(;/0.'! N+-(1*.,/(+! 4SCON8<! O]5! )1(;1.*! 4&J<W<KWM
1KKaa8!F.3!93$%!.+%!3923$_9$+,!-/',$13!F$1$!.))'/$%!,(!3$).1.,$!,#$!3$_9$+0$!1$.%3!
,#.,!F$1$!*.))$%@!(1%$1$%!.+%!*.1=$%!.3!(),/0.'!%9)'/0.,$3<!5!0(9+,!.+%!+(1*.'/Z.,/(+!
(-!,#$!*.))$%!3$_9$+0$!1$.%3!F$1$!0.11/$%!(9,!93/+;!,#$!>R)1$33!)1(;1.*!4&K<b<K8<!"#$!
%/--$1$+,/.'!$R)1$33/(+!.+.':3/3!F.3!)$1-(1*$%!93/+;!,#$!,#1$$!2/('(;/0.'!1$)'/0.,$3!-(1!
$.0#!(-! ,#$!C7,30/.209#! 3,1./+3!0(*).1$%! /+! ,#/3! 3,9%:@!93/+;! ,#$!F$23/,$!≥ND>56>n!
N+,$;1.,$%! D/--$1$+,/.'! >R)1$33/(+! 5+.':3/3! 69',/>n)$1/*$+,≥@! 4ND>5*$R8!
4#,,)gddFFF<993*2<9+.*<!*Rd/%$.*$Rd8!.))':/+;!,#1$$!%/3,/+0,!%/--$1$+,/.'!$R)1$33/(+!
).0=.;$3g!$%;$7@!D>B$_I!.+%!SENB$_!<!"(!1$)(1,!%/--$1$+,/.'':!$R)1$33$%!;$+$3@!.!09,M
(--! '/+$!(-! PJ<JK! ≥A.'3$!D/30(&$1:!7.,$≥! 4AD78!.+%!.!lI! '(;.1/,#*!(-! ,#$! -('%! 0#.+;$!
4'(;AC8!F.3!3$,!9)!xKy<!
P2$-3%$!
5!,(,.'!(-!bKc!%/--$1$+,/.'':!$R)1$33$%!;$+$3!F$1$!/%$+,/-/$%!/+!,#$!3,1./+3!.+.':Z$%<!N+!
.%%/,/(+@! UE! .+.':3/3! 3#(F$%! 3/*/'.1/,/$3! .+%! %/--$1$+0$3! /+! 0$''9'.1! 0(*)(+$+,3@!
2/('(;/0.'! )1(0$33$3@! .+%!*('$09'.1! -9+0,/(+3<! "#$! .,,$+9.,$%! 3,1./+! (-! C7, 30/.209#!
%$1/&$%!-1(*!/+!&/,1(!09',91$!)1$3$+,3!;'(2.'!,1.+301/),(*/0!0#.+;$3!F#$+!0(*).1$%!,(!
,#$!&/19'$+,!3,1./+<!
!
X+*(3-$.+*$!
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"#$!%.,.!(2,./+$%!)1(&/%$!/+-(1*.,/(+!(+!,#$!)(33/2'$!*('$09'.1!*$0#.+/3*3!/+&('&$%!
/+!,#$!.,,$+9.,/(+!(1!).,#(;$+/0/,:!-(1!$.0#!(-!,#$!3,1./+3!.+.':Z$%@!)1(&/%/+;!*('$09'.1!
*.1=$13!,#.,!*/;#,!2$!.33(0/.,$%!F/,#!&/19'$+0$!(1!)(,$+,/.'!&.00/+$!0.+%/%.,$3<!
!!
xKy<!q/*$+$Z@!q<Y<X!B.+0#$Z@!A<5<X!Y$;.@!5<h<! N+,$;1.,/&$!D/--$1$+,/.'!>R)1$33/(+!5+.':3/3!
-(1!69',/)'$!>n)$1/*$+,3!4ND>56>n8g!5!]$2!B$1&$1!"(('!-(1!N+,$;1.,$%!7S5MB$_!D.,.!
5+.':3/3<!B-(9"0.-+,09,/.9."0)+7(67:O@!KJX!IWc<!!%(/gKJ<``acd-;$+$<IJKc<JJIWc!
!
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4=GA.GMO/O<P+G@N+LOQ!MO/O<P+
!
^_df+G+J0'-4'%)N(*$&(%+'*,+85(*(%'5+!3'51'&()*+)/+!*-)/5)"'%(*+S85GYSYX+
D$*-)G8I+/)-+;)3(*$+V$#&).#(-).(.+
!
"-%0+&]! !! q$3é3! ! 6$+%(Z.@! ^$0,(1! ! B9*.+(@! h/'/.! ! U9,/Ü11$Z@! 7$:$3! há)$ZME1%.Z!
!
a#J2(%.G2$!
O(&/+$! '$),(3)/1(3/3! /3! *./+':! 0.93$%! 2:! ,#$! A.$"(+$0-#! 09".--(/#9+! 3$1(&.13! ^.1%V(!
^.1%V()1.V/,+(!.+%!O(1;)$,$13$+//!̂ .1%V(2(&/3<!N,!/3!.!F(1'%F/%$!%/3,1/29,/(+!.+%!0.93$3!
3/;+/-/0.+,!)1(%90,/(+!'(33$3@!.'(+;!F/,#!,#$!0(+3,.+,!1/3=!(-!,1.+3*/33/(+!,(!#9*.+3<!
5+,/2/(,/0! ,1$.,*$+,3! -(1! 1$%90/+;! 0'/+/0.'! 3/;+3! .+%! $'/*/+.,/+;! 0.11/$1! 3,.,93! #.&$!
%$*(+3,1.,$%!*(%$1.,$! $--/0.0:<! N+! ,#/3! 1$;.1%@! 2.3$%! (+! ,#$! )#.1*.0(=/+$,/0! .+%!
)#.1*.0(%:+.*/0! )1()$1,/$3! (-! $+1(-'(R.0/+! #:%1(0#'(1/%$M%/#:%1.,$! 4$+1(MC8! .+%!
)1$&/(93! 3,9%/$3! /+! .+/*.'! *(%$'3@! /,3! $&.'9.,/(+! .;./+3,! 2(&/+$! '$),(3)/1(3/3! F.3!
0(+3/%$1$%@!$&$+!,#(9;#!-'9(1(_9/+('(+$3!.1$!+(,! /+%/0.,$%!-(1!,#$!,1$.,*$+,!(-!,#$!
%/3$.3$<!
R'%2&.'3!'*,!A2%0+,$!
"#/1,:M3/R!^('3,$/+!A1/$3/.+!0(F3!/+!3/R!;1(9)3!F$1$!93$%!-(1!,#$!)#.1*.0(=/+$,/0!3,9%:<!
"#1$$!;1(9)3!1$0$/&$%!%(3$3!(-!KJ@!Kb@!.+%!IJ!*;d=;!(-!$+1(MC@!.+%!,#1$$!(,#$1!;1(9)3!
1$0$/&$%! .! 3/*/'.1! ,1$.,*$+,! F/,#! 1$-$1$+0$! ,(! $+1(-'(R.0/+! 4$+1(M78<! >+1(-'(R.0/+!
0(+0$+,1.,/(+3! /+! 3$19*! 3.*)'$3! 0(''$0,$%! .,! K@! I@! `@! \@! L@! KI@! .+%! I\! #(913! F$1$!
%$,$1*/+$%! 93/+;! ^ThC<! e$:! )#.1*.0(=/+$,/0! .+%! )#.1*.0(%:+.*/0! &.1/.2'$3@!
C2D>d6NC@!.+%!5?C%0!-d6NC@!-(1!,#$!3/R!,1$.,*$+,!;1(9)3!F$1$!/+0(1)(1.,$%!/+,(!6(+,$!
C.1'(!3/*9'.,/(+3!2.3$%!(+!,.1;$,!.,,./+*$+,!1.,/(3!C2D>d6NC!f!KJ!.+%!5?C%0!-d6NC!f!
KIb@!.3!-9+0,/(+3!(-!(),/*.'!2.0,$1/0/%.'!3$19*!0(+0$+,1.,/(+<!
"#$!0'/+/0.'!$--/0.0:!3,9%:!/+0'9%$%!KJb!^('3,$/+MA1/$3/.+!0(F3!/+!,#$!;$(;1.)#/0!.1$.!5!
4^h8@!'(0.,$%!/+!,#$!6$R/0.+!#/;#'.+%3@!.+%!`a!AK!01(3321$$%!C$29!R!^('3,$/+MA1/$3/.+!
0(F3!/+!,#$!;$(;1.)#/0!.1$.!O!4"h8@!'(0.,$%!/+!,#$!,1()/03!(-!3(9,#$.3,$1+!6$R/0(<!T.,/$+,!
/+0'93/(+!/+!,#$!3,9%:!F.3!2.3$%!(+!.!30(1/+;!3:3,$*!,(!.33$33!,#$!1/3=!(-!'$),(3)/1(3/3@!
0(+3/%$1/+;!0'/+/0.'!3/;+3!.+%!*/01(30()/0!.;;'9,/+.,/(+!,$3,/+;<!N+-$0,/(+!0(+-/1*.,/(+!
F.3!%(+$!,#1(9;#!TC7!(-!91/+$!3.*)'$3<!A/-,:M3/R!).,/$+,3!/+!̂ h!.+%!IK!/+!"h!F$1$!,1$.,$%!
F/,#!Kb!*;d=;!(-!$+1(MC!4$+1(MCD!.+%!$+1(MCE8!-(1!b!%.:3@!F#/'$!\c!0(F3!/+!̂ h!4B"7dT>SD8!
.+%!KW!/+!"h!4B"7dT>SE8!1$0$/&$%!Ib!*;d=;!(-!3,1$),(*:0/+!)'93!Kb@JJJ!N?!(-!)1(0./+$!
)$+/0/''/+!U!-(1!b!%.:3<!
"#$!)#.1*.0(=/+$,/0!).1.*$,$13!(2,./+$%! -1(*!,#$! 3/R! ,$3,$%!;1(9)3!F$1$!.+.':Z$%!
93/+;!(+$MF.:!5SEY5!.+%!O(+-$11(+/!,$3,3<!"#$!%/--$1$+0$!/+!.+,/2(%:!,/,$13!2$-(1$!.+%!
.-,$1!,1$.,*$+,!F/,#!$+1(MC!.+%!3,1$),(*:0/+d)$+/0/''/+!U!)1(0./+$!/+!2(,#!;$(;1.)#/0!
.1$.3! F.3! .33$33$%! 93/+;! .! )./1$%! ,M,$3,<! "#$! .&$1.;$! .+,/2(%:! '$&$'3! F$1$!
/+%$)$+%$+,':! .+.':Z$%! 2$,F$$+! ,1$.,*$+,3! /+! $.0#! 30$+.1/(! ,#1(9;#! .+.':3/3! (-!
&.1/.+0$<!5!3/;+/-/0.+0$!'$&$'!(-!T!P!J<Jb!F.3!$3,.2'/3#$%<!
P2$-3%$!
D(3$!/+01$*$+,3!(-!KJ@!Kb@!.+%!IJ!*;d=;!1$39',$%!/+!+$.1':!'/+$.1!/+01$.3$3!/+!,#$!=$:!
)#.1*.0(=/+$,/0!).1.*$,$13!.33$33$%!/+!,#$!$+1(MC!.+%!$+1(M7!;1(9)3<!5!3,.,/3,/0.'':!
3/;+/-/0.+,!/+01$.3$!/+!)#.1*.0(=/+$,/0!&.'9$3!F.3!(23$1&$%!F#$+!0(*).1/+;!,#$!$+1(M
C!.+%@!$+1(M7!;1(9)3!.,!,#$!3.*$!%(3$!/+!.''!0.3$3!4T!P!J<JK8<!
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"#$! ,.1;$,! .,,./+*$+,! )1(2.2/'/,/$3! $3,.2'/3#$%! -(1!6(+,$! C.1'(! 3/*9'.,/(+3! /+%/0.,$!
,#.,!-(1!A.$"(+$0-#!3))<!3$+3/,/&/,:!$_9.'!,(!(1!'$33!,#.+!J<b@!(+':!,#$!%(3$3!(-!Kb!.+%!IJ!
*;!(-!$+1(MC!0.+!*$$,!,#$!3$,!;(.'3<!
"#$! 0'/+/0.'! 3,9%:! %$*(+3,1.,$%! .! 3/;+/-/0.+,! 1$%90,/(+! /+! .+,/2(%:! ,/,$13! F/,#! 2(,#!
,1$.,*$+,3!/+!2(,#!;$(;1.)#/0.'!.1$.3!4T!P!J<Jb8<!N+!,#$!$+1(MCD!;1(9)@!aW<bQ!(-!91/+$!
3.*)'$3!-1(*!0(F3!,$3,$%!+$;.,/&$!b!%.:3!.-,$1!,1$.,*$+,@!.+%!cIQ!%/%!3(!Ia!%.:3!.-,$1@!
F#/'$!/+!,#$!B"7dT>SD!;1(9)@!,#$!&.'9$3!F$1$!LW<`\Q!.+%!WK<\JQ@!1$3)$0,/&$':<!N+!,#$!
$+1(MCE!;1(9)@!aJ<cbQ!.+%!cJ<\WQ!,$3,$%!+$;.,/&$!(+!%.:3!b!.+%!Ia!.-,$1!,1$.,*$+,@!
F#$1$.3! /+!,#$!B"7dT>SE!;1(9)@!WL<\WQ!,$3,$%!+$;.,/&$!.,!2(,#!3.*)'/+;!,/*$3<!"#$!
,(,.'!+9*2$1!(-!TC7M+$;.,/&$!91/+$!3.*)'$3!/+!,#$!$+1(MCD!;1(9)!F.3!3,.,/3,/0.'':!#/;#$1!
,#.+!,#$!0(11$3)(+%/+;!&.'9$3!/+!,#$!B"7dT>SD!;1(9)@!2(,#!(+!%.:3!b!.+%!Ia!4T!P!J<Jb8<!
^(F$&$1@!+(!3/;+/-/0.+,!%/--$1$+0$3!F$1$!(23$1&$%!/+!,#$!$+1(MCE!.+%!B"7dT>SE!;1(9)3<!
A(''(FM9)!-(1!cJ!%.:3!.-,$1!,1$.,*$+,!/+%/0.,$%!)1$;+.+0:!1.,$3!(-!aL<b`Q!.+%!Wc<JLQ!
-(1!0(F3!/+!,#$!#/;#'.+%!.1$.!,1$.,$%!F/,#!$+1(MCD!.+%!B"7dT>SD@!1$3)$0,/&$':@!F#/'$!/+!
,#$!,1()/0.'!.1$.@!,#$:!F$1$!aa<aaQ!.+%!aW<bQ!-(1!$+1(MCE!.+%!B"7dT>SE@!1$3)$0,/&$':<!
X+*(3-$.+*$!
"#$! )#.1*.0(=/+$,/0! 2$#.&/(1! (-! $+1(MC! .+%! /,3! 0'/+/0.'! $--/0.0:! /+%/0.,$! ,#.,! .! %./':!
/+V$0,/(+! (-! Kb! *;d=;! -(1! b! %.:3! /3! #/;#':! $--$0,/&$! /+! ,#$! ,1$.,*$+,! (-! 2(&/+$!
'$),(3)/1(3/3<! "#$3$! -/+%/+;3!;$+$1.,$! ,#$! -/13,! 1$)(1,!(-! .! -'9(1(_9/+('(+$!F/,#!#/;#!
$--/0.0:! /+! ,#$! ,1$.,*$+,! (-! '$),(3)/1(3/3! /+! 0.,,'$! .+%! )1(&/%$! .+! (),/(+! ,(!
3,1$),(*:0/+M)$+/0/''/+!U!,1$.,*$+,<!
!
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^^cY+G+:*&'N$+)/+$5$%&-)57&$G$*-(%0$,+4(5N+(.+'.+$//$%&(3$+'.+',4(*(.&-'&()*+
)/+)-'5+$5$%&-)57&$+.)51&()*+(*+%)--$%&(*6+(42'5'*%$.+(*+,('--0$'5+%'53$.+
!
"-%0+&]!!!A$1+.+%.!"<!S<!6(2./%!5<!7(*å(@!T1/30/''.!A.V.1%(!Y<!T.1$/1.@!e$&$'/+!^$'$+.!!
6$1/+(@! N3.2$'.! 7<! E'/&$/1.! ! ^(+á1/(@! q?hNE! 5<! S5ohE7! hNBOE5!
!
a#J2(%.G2$!
E1.'!1$#:%1.,/(+!/3!,#$!*(3,!93$%!*$,#(%!,(!0(11$0,!%$#:%1.,/(+!.+%!$'$0,1(':,$!.+%!
.0/%M2.3$!/*2.'.+0$3!/+!0.'&$3!F/,#!%/.11#$.<!"#$!,1.%/,/(+.'!*$,#(%!/3!2.3$%!(+!%/'9,/+;!
,#$!$'$0,1(':,$!0(+0$+,1.,$!4>C8!/+!F.,$1@!01$.,/+;!,#$!(1.'!$'$0,1(':,$!3('9,/(+!4E>B8<!5!
)1.0,/0.'!.',$1+.,/&$!*$,#(%@!F#(3$!$--$0,/&$+$33!+$$%3!,(!2$!)1(&$+@!/3!,#$!%/'9,/(+!(-!
>C!/+!*/'=!(1!*/'=!1$)'.0$1!(--$1$%!.3!.!*$.'<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!0(*).1$!
,#$!$--/0.0:!(-!(1.'!.%*/+/3,1.,/(+!(-!.!0(**$10/.'!>C!4U'9,$''.0X!>'.+0(8!%/'9,$%!/+!F.,$1!
(1!*/'=!-(1!,#$!1$&$13.'!(-!F.,$1@!$'$0,1(':,$!.+%!.0/%M2.3$!/*2.'.+0$3!/+!+$(+.,.'!0.'&$3!
F/,#!/+%90$%!(3*(,/0!%/.11#$.!.+%!%$#:%1.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
I\! #$.',#:! q$13$:! 0.'&$3@! KJ! ,(! Kb! %.:3! ('%@!F/,#! Ia<\ì`<K! =;! O]!F$1$! 93$%! /+! ,#/3!
1.+%(*/Z$%!0(+,1(''$%!0'/+/0.'!,1/.'<!"#$!0.'&$3!F$1$!392V$0,$%!,(!/+%90,/(+!(-!(3*(,/0!
%/.11#$.!.+%!%$#:%1.,/(+!93/+;!.!)1(&$+!)1(,(0('g!F#('$!*/'=!4KL<b!*hd=;8@!3901(3$!4\!
;d=;@!%/'9,$%!/+!.!IJQ!3('9,/(+8@!3)/1(+('.0,(+$!4I!*;d=;8!.+%!#:%1(0#'(1(,#/.Z/%$!4I!
*;d=;8!.%*/+/3,$1$%!(1.'':!$&$1:!a!#!-(1!\a!#@!.+%!F.,$1!1$3,1/0,/(+!.,!+/;#,!-(1!KI!#<!
5-,$1!,#$!/+%90,/(+!)$1/(%@!,#$:!F$1$!1.+%(*':!%/3,1/29,$%!/+,(!,F(!,1$.,*$+,!;1(9)3!
4+fKI8g!U6!F/,#!>C!%/'9,$%!/+!*/'=!%91/+;!*$.'3@!.+%!U]!F/,#!,#$!>C!%/'9,$%!/+!F.,$1!
4&('9*$! 0(11$3)(+%/+;! ,(! bQ! O]X! \! .+%! KI! #8<! 5''! F$1$! -$%! F/,#! */'=! 4&('9*$!
0(11$3)(+%/+;!,(!\Q!O]X!J@!a@!.+%!KL!#8!.+%!#.%!-1$$!.00$33!,(!F.,$1<!"#1(9;#(9,!,#$!
$R)$1/*$+,.'!)$1/(%@!0.'&$3!F$1$!392*/,,$%!,(!0'/+/0.'!$R.*/+.,/(+!$&$1:!a!#<!Y$+(93!
2'((%!3.*)'$3!F$1$!0(''$0,$%!.,!,#$!-(''(F/+;!,/*$!)(/+,3g!M\a@!MI\@!J@!a@!KL@!I\@!.+%!\a!
#<!"#$!%./':!&('9*$!(-!F.,$1!3)(+,.+$(93':!/+;$3,$%!F.3!*$.391$%!.,!MI\@!J@!I\@!.+%!\a!
#<!"#$!-(''(F/+;!&.1/.2'$3!F$1$!*$.391$%!(1!0.'09'.,$%g!).0=$%!0$''!&('9*$!4TCY8@!,(,.'!
)'.3*.! )1(,$/+! 4"T8@! )^@! ).1,/.'! )1$3391$! (-! 0.12(+! %/(R/%$! 4)CE!8@! 2/0.12(+.,$! /(+!
4^CE&

08@!2.3$!$R0$33!4O>8@!S.F@!eF@!C'0@!hM'.0,.,$@!01$.,/+/+$@!3,1(+;!/(+!%/--$1$+0$!4BND&8@!
.+/(+!;.)! 45U8@! ,(,.'! 0(+0$+,1.,/(+!(-!+(+M&('.,/'$!F$.=!.0/%3! 45"4"8@! .+%!)$10$+,.;$!
0#.+;$! /+! )'.3*.! &('9*$! 4QTY8<! D.,.! F$1$! .+.':Z$%! 2:! ,F(MF.:! 1$)$.,$%!
*$.391$*$+,3!5SEY5<!
P2$-3%$!
"#$! 0.'&$3! )1$3$+,$%! *(%$1.,$! %$#:%1.,/(+! 4U6g! a<cìJ<aQX! U]g! c<KìJ<WQ8@!
#:)(+.,1$*/.! 4U6g! K``<JìL<K! **('dhX! U]g! K``<Lì\<`! **('dh8@! 1$'.,/&$!
#:)$10#'(1$*/.!4U6g!BND&!f!`L<IìI<a!**('dhX!U]g!BND&!f!`L<Lì`<I!**('dh8!.+%!*/'%!
3,1(+;!/(+!*$,.2('/0!.0/%(3/3!4U6g!O>!f!M\<aì`<L!**('dhg!U]g!O>!f!M\<aì`<W!**('dh8<!
T'.3*.!&('9*$!$R).+3/(+!F.3!-.3,$1!/+!U]!4TfJ<JK\8@!.+%!&('9+,.1:!F.,$1!/+,.=$!F.3!
;1$.,$1! /+! U6! 4TfJ<J\\8<! O(,#! #:%1.,/(+! *$,#(%3! F$1$! $--$0,/&$! /+! 0(11$0,/+;!
/*2.'.+0$3!F/,#(9,!%/3,/+0,/(+!2$,F$$+!,#$*!4TlJ<Jb8<!
X+*(3-$.+*$g! O.3$%! (+! ,#$3$! 1$39',3@!F$! 0.+! 0(+0'9%$! ,#.,! ,#$! .%*/+/3,1.,/(+! (-! >C!
%/'9,$%! /+! */'=! /3! .3! $--$0,/&$! .3! ,#$! .%*/+/3,1.,/(+! (-! B>E! -(1! 0(11$0,/+;!*(%$1.,$!
%$#:%1.,/(+!/+!0.'&$3!F/,#!/+%90$%!(3*(,/0!%/.11#$.!,#.,!#.&$!-1$$!.00$33!,(!F.,$1<!O(,#!
,1$.,*$+,3!F$1$!.2'$!,(!0(11$0,!*/'%!*$,.2('/0!.0/%(3/3!F/,#!,#$!3.*$!$--$0,/&$+$33<!
!

773



^YYf+G+8)5).&-14+Z1'*&(&7+'*,+Z1'5(&7+'..$..4$*&+(*+:&'5('*+,'(-7+/'-4.+
!
"-%0+&]! !!6.10$''(! U9.%.;+/+/@! C$0/'/.! "('.3/@!6.,,/.! T1(3$1)/(@! U/9'/.! B.'&/@! A.21/Z/(!
T.33.*(+,/!
!
a#J2(%.G2$!
C('(3,19*!#/;#!_9.'/,:!.+%!_9.+,/,:!.1$!=+(F+!,(!2$!=$:!-(1!.!3900$33-9'!).33/&$!,1.+3-$1!
(-! /**9+/,:!.+%@!*(1$!21(.%':@!-(1!0.'&$3[!#$.',#!%91/+;!,#$!+$(+.,.'!)#.3$<!B$&$1.'!
).1.*$,$13! 0.+! 2$! *$.391$%! %91/+;! ,#$! 0('(3,19*! )1(%90,/(+! )1(0$33! 390#! .3! ,#$!
.*(9+,!(-!0('(3,19*!)1(%90$%@!/**9+(;'(29'/+!0(+,$+,@!2.0,$1/.'!'(.%!.+%!0('(3,19*!
-$%<!"#$!./*!(-!,#$!0911$+,!3,9%:!F.3!,(!%$301/2$!0('(3,19*!)1(%90,/(+@!3,(1.;$!.+%!
.%*/+/3,1.,/(+!)1(0$33!/+!.!3.*)'$!(-!N,.'/.+!%./1:!-.1*3<!
R'%2&.'3!'*,!A2%0+,$!
S/+$!^('3,$/+!#$1%3!*/'=/+;!,F/0$!.!%.:!.+%!'(0.,$%!/+!,#$!S(1,#!(-!N,.':!F$1$!&('9+,.1:!
$+1(''$%! /+,(!,#$!3,9%:<! !5! ,(,.'!(-!KKI!0('(3,19*!3.*)'$3!$_9.'':!%/3,1/29,$%!.*(+;!
-.1*3!F$1$!0(''$0,$%!.,!,#$!,/*$!(-!,#$!.%*/+/3,1.,/(+!,(!0.'&$3<!N+-(1*.,/(+!1$;.1%/+;!
0(F! /%$+,/-/0.,/(+@! 0.'&/+;! %.,$@! ).1/,:@! ,/*$! -1(*! 0.'&/+;! ,(! -/13,!*/'=/+;@! .*(9+,! (-!
0('(3,19*!)1(%90$%@!,:)$!(-!0('(3,19*!-$%!4-1$3#@!1$-1/;$1.,$%@!-1(Z$+8!F.3!0(''$0,$%<!
q93,!2$-(1$!,#$!.%*/+/3,1.,/(+!,(!0.'&$3@!.!`J*'!3.*)'$!F.3!,.=$+!.+%!.+.':Z$%!F/,#!.+!
(),/0.'!O1/R!1$-1.0,(*$,$1@!.3!.!)1(R:!(-!,#$!/**9+(;'(29'/+!0(+,$+,<!"#$!3.*)'$!F.3!
,#$+!-1(Z$+!.+%!3$+,!,(!,#$!?+/&$13/,:!(-!T$19;/.!'.2(1.,(1:!-(1!*/01(2/('(;/0.'!.+.':3/3!
,(!%$,$1*/+$!,(,.'!2.0,$1/.!0(9+,!4"OC8!.+%!,(,.'!0('/-(1*!0(9+,!4"CC8<!O.0,$1/.!0(9+,!
1$39',3!F$1$!'(;M,1.+3-(1*$%!-(1!,#$!.+.':3/3!.+%!0.,$;(1/Z$%!/+!%/0#(,(*(93!&.1/.2'$3!
4#/;#d'(F8!93/+;!,#$!-(''(F/+;!,#1$3#('%3g!KJJ<JJJ!0('(+:!-(1*/+;!9+/,3!40-98!)$1!*'!-(1!
"OC! .+%! KJ<JJJ! 0-9d*'! -(1! "CC! 4Œ'(3Ñ1=(&Ñ! $,! .'<@! IJIJ8<! A/+.'':@! 0('(3,19*! F.3!
.%*/+/3,$1$%!,(!aI!-$*.'$!0.'&$3!.+%!`J!*.'$3<!C.'-!2/1,#F$/;#,!F.3!*$.391$%!F/,#!.!
F$/;#,!,.)$!x^('3,$/+!%./1:!0.'-!F$/;#!,.)$@!S.30(ïy!.+%!0('(3,19*!_9.+,/,:!)1(&/%$%!,(!
$.0#!0.'-!%91/+;!,#$!-/13,!*$.'!F.3!1$;/3,$1$%<!D/--$1$+0$3!.*(+;!).1/,:!;1(9)3@!-.1*3!
.+%! 3,(1.;$! *$,#(%3! F$1$! .33$33$%! 93/+;! 5SEY5! *(%$'3! (1! 0(+,/+;$+0:! .+.':3/3<!
B/*)'$! '/+$.1! 1$;1$33/(+! F.3! 93$%! ,(! .%%1$33! ,#$! 0(11$'.,/(+! 2$,F$$+! 0(+,/+9(93!
&.1/.2'$3<! "#$! 3,.,/3,/0.'! .+.':3/3! F.3! )$1-(1*$%! F/,#! q6T! KLï! 4B5B8@! 3/;+/-/0.+,!
%/--$1$+0$3!F$1$!%$0'.1$%!.,!=!PJ<Jb!.+%!,$+%$+0/$3!.,!=,PJ<KJ<!
P2$-3%$!
D.*3!F$1$!``Q!'.0,.,/(+!4h5C"8fK!4+f`W8@!ILQ!h5C"fI4+fIc8!.+%!\KQ!h5C"f`Ç4+f\L8<!
5''! *9',/).1(93! 0(F3! F$1$! %1/$%M(--! 93/+;! /+,$1+.'! ,$.,! 3$.'.+,! .+%! WIQ! (-! ,#$*!
1$0$/&$%!.'3(!.+!/+,1.*.**.1:!.+,/2/(,/0!,1$.,*$+,<!C('(3,19*!F.3!(2,./+$%!-1(*!.!
0(*)'$,$! -/13,!*/'=/+;! (00911/+;! ``WìI\\!*/+9,$3! .-,$1! 0.'&/+;! 4*$.+! .+%! 3,.+%.1%!
%$&/.,/(+8!.+%!,#$!.*(9+,!)1(%90$%!F.3!L<JLìI<`c!'/,$13@!F/,#!K`<\Q!(-!0(F3!;/&/+;!'$33!
,#.+!\!'/,$13<!"#$1$!F$1$!+(!3/;+/-/0.+,!%/--$1$+0$3!.*(+;!).1/,:!;1(9)3<!5&$1.;$!O1/R!
&.'9$3!F$1$!Ib@bì`<K!F/,#!K\<`Q!(-!3.*)'$3!2$'(F!II@!.!0(**(+':!93$%!,#1$3#('%!-(1!
;((%! _9.'/,:! 0('(3,19*<! B/;+/-/0.+,! %/--$1$+0$3! F$1$! -(9+%! .*(+;! -.1*3@! F/,#! -.1*!
*$.+! O1/R! &.'9$3! 1.+;/+;! -1(*! II<JJ! ,(! IW<``<! B/R,:M3$&$+! )$10$+,! (-! 0('(3,1.!F$1$!
-1(Z$+! 4+fL\8@! `KQ! F.3! 93$%! -1$3#! 4+f`b8! .+%! KIQ! 4+fK`8! F.3! 1$-1/;$1.,$%! 2$-(1$!
.%*/+/3,1.,/(+<! h(;M"OC! F.3! KK<`WìK<\a@! F/,#! \IQ! (-! #/;#! 3.*)'$3<! h(;M"CC! F.3!
a<WJìI<Ka!F/,#!\JQ!(-!3.*)'$3!#.&/+;!#/;#!0(9+,3<!"#$!)1()(1,/(+!(-!#/;#!3.*)'$3!-(1!
"OC! ,$+%$%! ,(! 2$! ;1$.,$3,! -(1! -1(Z$+! 3.*)'$3! 4\a<\Q8! -(''(F$%! 2:! -1$3#! 0('(3,19*!
4\J<JQ8!.+%!1$-1/;$1.,$%!4KL<WQ8!4)fJ<Jc8<!"CC!#/;#!0(9+,3!%/--$1$%!%$)$+%/+;!(+!,#$!
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3,(1.;$!*$,#(%@!F/,#! -1$3#! 0('(3,19*!#.&/+;! ,#$!;1$.,$3,!)1()(1,/(+!(-!#/;#! 0(9+,3!
4LJ<JQ8@! F#/'$! 1$-1/;$1.,$%! #.%! `a<bQ! .+%! -1(Z$+! Ic<WQ! 4)fJ<JK8<! "#$! 0(11$'.,/(+!
2$,F$$+!'(;M"OC!.+%!'(;M"CC!F.3!3/;+/-/0.+,!4)PJ@JJJK8@!29,!F$.=@!F/,#!.+!1!!(-!J<KL<!
E&$1.''!0.'-!2/1,#F$/;#,!F.3!\K<K\ì`<aK!.+%!0('(3,19*!.%*/+/3,$1$%!F.3!`<bLìJ<bW!e;<!
N+!Wa<IQ!(-!,#$!0.'&$3!,#$!.*(9+,!(-!0('(3,19*!-$%!%/%!+(,!1$.0#!KJQ!(-!2(%:F$/;#,<!!
X+*(3-$.+*$!
"#/3!%$301/),/&$!3,9%:!%$*(+3,1.,$%!,#.,@!F/,#/+! ,#$!0911$+,! -.1*!3.*)'$@!0('(3,19*!
)1(%90$%! /3! +(,! .'F.:3! .%$_9.,$! .+%! 0('(3,19*! -$%! /3! (-,$+! /+39--/0/$+,<!6(1$(&$1@!
_9.'/,:! /+! ,$1*3! (-! O1/R! .+%! */01(2/.'! 0(+,.*/+.,/(+! 1$)1$3$+,! .! F$.=+$33! (-! ,#$!
)1(0$33! 1$_9/1/+;! .! *(1$! /+,$+3$! 301$$+/+;! )1(;1.*@! ,(;$,#$1! F/,#! 0(+,/+9(93!
$%90.,/(+!(+!%1:!0(F!*.+.;$*$+,!.+%!;((%!#:;/$+$!)1.0,/0$3!-(1!0('(3,19*!#.+%'/+;!
%/1$0,$%!,(!-.1*$13!.+%!,#$/1!$*)'(:$$3<!!!
P2T2&2*(2$!
Œ'(3Ñ1=(&Ñ! B<@! T$0#(&Ñ! 5<@! B,.+œ=! B<@! A'$/30#$1! T<@! r(9#.1(&Ñ!6<@! S$V$%'Ñ! ><! 4IJIK8<!
6/01(2/.'!0(+,.*/+.,/(+!(-!#.1&$3,$%!0('(3,19*!(+!CZ$0#!%./1:!-.1*3<!q(91+.'!(-!D./1:!
B0/$+0$@!KJ\!4KJ8@!KKJ\WMKKJba<!#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJIJMKcc\c!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yb`+ G+ !WW!8K+ XW+ 9B88:RBK:XR+@:KS+ B+ MQVK:9BV!RK+ MB<\!<+ 9:<BV+
9B88:R!+BUB:RTK+<!TJ:<BKX<l+>:T!BT!+:R+B+8XMM!<8:BV+W!!>VXKO+
!
"-%0+&]! !!6.1/(+.!".)/('.3!Y$1%$1.@!6.10!Y/'.!T(0#@! N1$+$!69ã(Z!79/Z@!6.1,.!U/2$1,!
h'$/R.@!^Ü0,(1!B.+,(M"(*Ñ3@!D.+/$'!5+;$'.,3!T/;+.,$''/@!q(._9/*!6.''(1_9Ö!O.;9Ü@!7/0.1%!
6.10#! 6.33á3!
!
a#J2(%.G2$!
O7BY!/3!.!*.V(1!0.93$!(-!1$3)/1.,(1:!%/3$.3$!/+!0.,,'$!2$3/%$!(-!2$/+;!(+$!(-!,#$!)1/*.1:!
&/193$3! /+&('&$%! /+!,#$!O(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!0(*)'$R@!,#$!*(3,!)1$&.'$+,!
0.93$! (-! *(12/%/,:! .*(+;! -$$%'(,! 0.,,'$$<! E+$! (-! ,#$! 2$3,! 3,1.,$;/$3! ,(! .0#/$&$!
)1$&$+,/(+! /3! ,#1(9;#! &.00/+.,/(+<!5! *9',/&.'$+,! *.1=$1! &.00/+$! 4DNY>SC>! T>S"5@!
^NT758! .;./+3,! O7BY@! O(^YMK@! TNM`! .+%! OYDYMK! .+%! OYDYMI! #.3! 2$$+! 1$0$+,':!
%$&$'()$%<!"#$!(2V$0,/&$!(-!,#/3!1.+%(*/Z$%@!2'/+%$%!.+%!+$;.,/&$M0(+,1(''$%!-/$'%!,1/.'!
F.3! ,(! $&.'9.,$! ,#$! 0'/+/0.'! $--/0.0:! (-! &.00/+.,/(+! F/,#! DNY>SC>! T>S"5! F#$+!
.%*/+/3,$1$%!,(!0.'&$3!9+%$1!-/$'%!0(+%/,/(+3!/+!.!0(**$10/.'!-$$%'(,<!
R'%2&.'3!'*,!A2%0+,$!
E+$!2.,0#!(-!KJc!A1/$3/.+!*.'$! 0.'&$3!$+,$1$%!(+,(!.! 0(**$10/.'! -$$%'(,! -.1*!F/,#!
3,.+%.1%!*.+.;$*$+,!.+%!#932.+%1:!0(+%/,/(+3<!5+/*.'3!F$1$!1.+%(*':!%/3,1/29,$%!/+!
,#$!,F(!3,9%:!;1(9)3!F#$+!,#$!.&$1.;$!.;$!(-!,#$!2.,0#!F.3!KJMF$$=M('%!41.+;/+;!-1(*!
LKM%.:!,(!KLMF$$=M('%8!43,9%:!%.:!DJ8<!5+/*.'3!-1(*!,#$!DNY>SC>!T>S"5!;1(9)!4+f!b\8!
F$1$!&.00/+.,$%!F/,#!,#$!DNY>SC>!T>S"5!&.00/+$!.+%!.+/*.'3!-1(*!,#$!C(+,1('!;1(9)!
4+f! bb8! 1$0$/&$%! .! )'.0$2(! 4T#(3)#.,$! O9--$1$%! B.'/+$@! TOB8<! O(,#! ;1(9)3! F$1$!
.%*/+/3,$1$%!,F(!/+,1.*9309'.1!%(3$3!4I*'d%(3$8!(-!,#$!0(11$3)(+%/+;!)1(%90,!IK!%.:3!
.).1,<!N+0/%$+0$! (-! 0.3$3! (-! 1$3)/1.,(1:! %/3$.3$@! 3$&$1/,:! (-! 0'/+/0.'! 3/;+3@! +9*2$1! (-!
.+,/*/01(2/.'!,1$.,*$+,3!%9$!,(!1$3)/1.,(1:!%/3$.3$!.+%!*(1,.'/,:!F$1$!2'/+%':!1$0(1%$%!
-1(*!&.00/+.,/(+!43,9%:!%.:!DJ8!9+,/'!,#$!$+%!(-!,#$!-.,,$+/+;!)$1/(%!4(&$1.''!-(''(FM9)8<!
5!30(1$!F.3!;/&$+!,(!.''!1$3)/1.,(1:!%/3$.3$!0.3$3!93/+;!.!\M)(/+,!30.'$!,(!$&.'9.,$!,#$!
3$&$1/,:! (-! 0'/+/0.'! 3/;+3! 4Jg! 0'/+/0.'':! +(1*.'X! Kg! */'%! 3/;+3! (-! %$)1$33/(+! .+%! */'%!
1$3)/1.,(1:! 3/;+3!)1$3$+,X! Ig!*(%$1.,$! 3/;+3!(-!%$)1$33/(+!.+%!*(%$1.,$! 1$3)/1.,(1:!
%/3,1$33X!`g!3$&$1$!3/;+3!(-!%$)1$33/(+!.+%!3$&$1!1$3)/1.,(1:!%/3,1$33X!\g!*(1/29+%8<!5+!
(9,21$.=!F.3!0(+3/%$1$%!F#$+!*(1$!,#.+!KJQ!(-!.+/*.'3!3#(F$%!3/;+3!(-!1$3)/1.,(1:!
%/3$.3$! -(1! IM`! 0(+3$09,/&$! %.:3! 465T5@! IJI`8<! 5! -/&$M%.:! *(+/,(1/+;! F.3! ,#$+!
0(+%90,$%!4(9,21$.=!-(''(FM9)8<!O'((%!.+%!+.3.'!$R9%.,$!3.*)'$3!-1(*!,#$!1$)(1,$%!
0.3$3!F$1$!.'3(!0(''$0,$%<!"#$!3,.,/3,/0.'!.+.':3/3!F.3!%(+$!93/+;!,#$!7!3(-,F.1$!&`<K<!5!
$I4#'*.! P! J<Jb!F.3! 0#(3$+! .3! ,#$! '/*/,! -(1! 3,.,/3,/0.'! 3/;+/-/0.+0$<! h(;/3,/0! 1$;1$33/(+!
.+.':3/3! F.3! )$1-(1*$%! -(1! ;1(9)3! 0(*).1/3(+! -(1! 2/+.1:! 1$3)(+3$! &.1/.2'$3! F#/'$!
]/'0(R(+!,$3,!-(1!_9.+,/,.,/&$!&.1/.2'$3<!!!!
P2$-3%$!
5! O7BY! (9,21$.=! F.3! 1$)(1,$%! I`! %.:3! .-,$1! ,#$! 3,.1,! (-! ,#$! &.00/+.,/(+! )1(;1.*<!
h.2(1.,(1:! 1$39',3! .+%!0'/+/0.'! 3/;+3!(23$1&$%!0(+-/1*$%!O7BY!.3! ,#$!(+':!$,/('(;/0.'!
).,#(;$+! 1$3)(+3/2'$! -(1! ,#$! (9,21$.=<!5! 3/;+/-/0.+,! 1$%90,/(+! (-! LI<KQ! /+! ,#$!
&.00/+.,$%!;1(9)!F.3!(23$1&$%!(+!,#$!/+0/%$+0$!(-!1$3)/1.,(1:!%/3$.3$!0.3$3!%91/+;!,#$!
(9,21$.=! -(''(FM9)! 4$, e! J<JJK8<! Y.00/+.,$%! ;1(9)! 3/;+/-/0.+,':! 1$%90$%! 4$! P! J<JJK8!
/+0/%$+0$! -1(*! b`<WQ! ,(! IJ<\Q@! (%%3! 1.,/(g! J<II! 4J<JcMJ<bI8<! B$&$1/,:! (-! 1$3)/1.,(1:!
0'/+/0.'! 3/;+3! F.3! .'3(! 3/;+/-/0.+,':! '(F$1! /+! ,#$! &.00/+.,$%! ;1(9)! 0(*).1$%! ,(! ,#$!
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0(+,1('!;1(9)!4$f!J<JI8<!"#$!*(1,.'/,:!1.,$!F.3!+9*$1/0.'':!1$%90$%!2:!LWQ@!2$/+;!'(F$1!
/+!,#$!&.00/+.,$%!;1(9)!4K<abQ8!/+!0(*).1/3(+!,(!,#$!0(+,1('!;1(9)!4b<bLQ8<!
5!KJM*(+,#! -(''(FM9)!)$1/(%! -1(*! -/13,! &.00/+.,/(+! ,(! 3'.9;#,$1!F.3! 0.11/$%!(9,<!E+!
.&$1.;$@! .+/*.'3! F$1$! `J`! %.:3! (+! -$$%! -1(*! ,#$! K5"! &.00/+.,/(+! %(3$! ,(!
3'.9;#,$1<! !7$39',3! (+! ,#$! /+0/%$+0$! (-! 1$3)/1.,(1:! %/3$.3$! 4.,! '$.3,! (+$! 0.3$! (-!
1$3)/1.,(1:!%/3$.3$8!.+%!,(,.'!+9*2$1!(-!1$3)/1.,(1:!0.3$3!.01(33!,#$!-.,,$+/+;!)$1/(%!
F$1$!bW<\KQ!.+%!K<I\!/+!,#$!0(+,1('!;1(9)!.+%!̀ `<``Q!.+%!J<\a!/+!,#$!&.00/+.,$%!;1(9)<!
5!3/;+/-/0.+,!1$%90,/(+!(-!\K<cQ!(+!,#$!/+0/%$+0$!(-!1$3)/1.,(1:!%/3$.3$!/+!,#$!&.00/+.,$%!
;1(9)! F.3! (23$1&$%<! B)$0/-/0.'':@! &.00/+.,$%! ;1(9)! 3/;+/-/0.+,':! 1$%90$%! 4)! P! J<JK8!
/+-$0,/(+!-1(*!bW<\Q!,(!``<`Q@!(%%3!1.,/(g!J<`W!4J<KWMJ<aK8<!53!-(1!.+,/2/(,/0!,1$.,*$+,3!
%91/+;!,#$!(&$1.''!-.,,$+/+;!)$1/(%@!,#$!,(,.'!+9*2$1!(-!0.'&$3!,#.,!1$_9/1$%!(+$!(1!*(1$!
,#.+! (+$! .+,/2/(,/0! ,1$.,*$+,! -(1! 1$3)/1.,(1:! %/3$.3$! F.3! 3/;+/-/0.+,':! '(F$1! /+! ,#$!
&.00/+.,$%!;1(9)!0(*).1$%!,(!,#$!0(+,1('!;1(9)<!5!1$%90,/(+!(-!\K<cQ!.+%!bL<`Q!/+!,#$!
93.;$!(-!.+,/2/(,/0!,1$.,*$+,3!F.3!(23$1&$%! /+!,#$!&.00/+.,$%!;1(9)!-(1!.,! '$.3,!(+$!
,1$.,*$+,! (1! *(1$! ,#.+! (+$@! 1$3)$0,/&$':<!S(! 3,.,/3,/0.'':! 3/;+/-/0.+,! %/--$1$+0$3!
2$,F$$+! ;1(9)3! F$1$! (23$1&$%! (+! ,#$! *(1,.'/,:! 1.,$@! .',#(9;#! *(1,.'/,:! F.3!
+9*$1/0.'':! 1$%90$%! 2:! WbQ! /+! &.00/+$$3! .01(33! ,#$! F#('$! -.,,$+/+;! )$1/(%! 4W<\KQ!
0(+,1('!&3!K<abQ!&.00/+$$8<!
X+*(3-$.+*$!
Y.00/+.,/(+!F/,#!DNY>SC>!T>S"5! 3/;+/-/0.+,':! 1$%90$%! ,#$!*(12/%/,:! .+%! 3$&$1/,:! (-!
0'/+/0.'!3/;+3!.33(0/.,$%!,(!1$3)/1.,(1:!%/3$.3$@!%91/+;!.!1$3)/1.,(1:!(9,21$.=!.+%!%91/+;!
,#$!$+,/1$!-.,,$+/+;!)$1/(%<!"#$!93.;$!(-!.+,/*/01(2/.'!,1$.,*$+,3!F.3!.'3(!1$%90$%<!N+!
.%%/,/(+@!&.00/+.,/(+!.'3(!1$%90$%!+9*$1/0.'':!,#$!*(1,.'/,:!.01(33!,#$!3,9%:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Y`f+G+J$53(%+5(42+#'-'57.(.+)1&2-$'N+(*+2)3(*$+%'&&5$+,1$+&)+%)*.14#&()*+
)/+M$5)%0('+#7-'4(,'&'+(*+s'5(.%)E+M$"(%)+
!
"-%0+&]! !! q(1;$! h9/3! U.10Ö.! Y.''$@! q(#+.,.+! 79ÖZM7.*Ö1$Z@! 7.-.$'! 6.0$%(MO.11.;Ñ+@!
D.+/$'! 51*.+%(! "()$,$! O93,.*.+,$@! "/2910/(! h/Z.*.M69+;9Ö.@! 7.-.$'! 7.*Ö1$ZM
7(*$1(@! h9/3! q(1;$! U.10Ö.M6Ñ1_9$Z!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!F.3!,(!%$301/2$!)$'&/0!'/*2!).1.':3/3!/+!2(&/+$!0.,,'$!
%9$!,(!0(+39*),/(+!(-!1.'()%0#,$&-#208#"#!/+!q.'/30(@!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
>/;#,!0.3$3!(-!)$'&/0! '/*2!).1.':3/3!F$1$!1$;/3,$1$%!-1(*!59;93,!I`!,(!B$),$*2$1!Ia@!
IJI`!/+!.!'/&$3,(0=!)1(%90,/(+!9+/,!'(0.,$%!/+!T/#9.*(@!q.'/30(@!6$R/0(!4KakbW�`J≥!M!Kc¬!
I`�! `J≥!S! .+%! KJ`kKJ�JJ≥! M! KJ`¬`I�Jb≥!]8!F#/0#!F$1$! /+/,/.'':! %/.;+(3$%! .3! 2(&/+$!
).1.':,/0! 1.2/$3<! B$&$+,:! 01(3321$$%! ^('3,$/+! 0.,,'$! ;1.Z$%! (+! 5-1/0.+! B,.1M;1.33!
4:&9(8(9,9'.2?*.9+0+8!F#$1$!/+!.%%/,/(+@!$&/%$+0$!(-!0(+39*),/(+!(-!GT91)'$!^9/+.1H!
41.'()%0#, $&-#208#"#8@! .! )'.+,! 0#.1.0,$1/Z$%! 2:! /,3! 0(+,$+,! (-!6$'(0#/+/+! 4):1/%/+/0!
.'=.'(/%8!F.3!-(9+%<!C'/+/0.'!3/;+3!)1$3$+,$%!)1(;1$33/&$':!.+%!(&$1!.!*(+,#!(-!$&('9,/(+!
/+0'9%$%! %/--/09',:! (-! 1./3/+;! ,#$! )$'&/0! '/*23! %91/+;!F.'=/+;@! /+0((1%/+.,/(+! 4.,.R/.8@!
).1.':3/3!(-!,#$!#/+%!'/*23!4%1(()/+;8@!)1(3,1.,/(+!.+%!%$.,#<!A1(*!.!3/0=!.+/*.'@!b!*'!
(-!2'((%!F.3!0(''$0,$%!/+!.!&.09,./+$1!,92$!F/,#(9,!.+,/0(.;9'.+,!.+%!.!2'((%!3*$.1!
F.3! )$1-(1*$%<! N+! .%%/,/(+@! .! +$01()3:! (-! .! *.'$! 2(&/+$! F.3! )$1-(1*$%! /+! ,#$!
h.2(1.,(1:!(-!T.,#('(;:!(-!,#$!?+/&$13/,:!(-!C('/*.<!"#$!(1;.+3!F$1$!-/R$%!/+!+$9,1.'/Z$%!
-(1*.'/+!.,!)^!W<J!.+%!KJQ@!,#$!,/339$3!F$1$!)1(0$33$%!F/,#!,#$!#/3,('(;/0.'!,$0#+/_9$!
.+%!F$1$!09,!.,!b!j*!.+%!3,./+$%!F/,#!^$*.,(R:'/+M>(3/+!4^>8!.+%!h9R('!A.3,!O'9$!4hAO8!
.+%!.!#.'-!(-!,#$!0$1$21.'!#$*/3)#$1$!F.3!1$-1/;$1.,$%!-(1!/**9+(-'9(1$30$+0$!
P2$-3%$!
O/(0#$*/0.'!3,9%:!1$&$.'$%!.!*.1=$%! /+01$.3$! /+!Ce!.+%!5B"!%9$!,(!*9309'.1!$--(1,@!
).+#:)()1(,$/+$*/.!F/,#! #:)(0.'0$*/.! 1$'.,$%! ,(! '/)(.'29*/+$*/.! %9$! ,(! '(33! .+%!
.)).1$+,!'/&$1!/+V91:@!#:)(+.,1$*/.!.+%!#:)(0#'(1$*/.!%9$!,(!#:)(,(+/0!%$#:%1.,/(+<!
S$;.,/&$!1$39',3!-(1!C#3.+0#!3)<@!M9#$'#+2#!3)<!.+%!1.2/$3<!"#$!+$01()3:!-/+%/+;3!F$1$!
$%$*.!/+!,#$!39209,.+$(93!,/339$!4.+.3.10.8!.+%!)1$3$+0$!(-!F#/,$M,1.+3'90$+,!-'9/%!/+!
,#$!,#(1.0/0!.+%!.2%(*/+.'!0.&/,/$3!4#:%1(,#(1.R!.+%!.30/,$38!.+%!/+!,#$!)$1/0.1%/.'!3.0!
4#:%1()$1/0.1%/9*8<!T$1/0.1%/.'!.+%!)$1/1$+.'!.%/)(3$!,/339$!F/,#!3$1(93!.,1()#:!(-!-.,@!
%/'.,/(+!(-!,#$!1/;#,!&$+,1/0'$@!).'$!'/&$1!F/,#!1(9+%$%!$%;$3@!30/.,/0!+$1&$3!F/,#!$%$*.!
.+%!#$*(11#.;$3<!^/3,('(;/0.'!'$3/(+3!F$1$!)1$3$+,!/+!,#$!+$91()/'$!(-!,#$!0$+,1.'!.+%!
)$1/)#$1.'! +$1&(93! 3:3,$*@! F#$1$! 0'$.1! &.09('$3! 0(11$3)(+%/+;! ,(! %$*:$'/+.,/(+!
43)(+;/(3/38!.+%!,(1,9(93!.+%!3F(''$+!.R(+3!4.R(+.'!%$;$+$1.,/(+8!F$1$!(23$1&$%<!N+!
,#$!&$+,1.'!)(1,/(+!(-!,#$!3)/+.'!0(1%@!,#$!F#/,$!*.,,$1!3#(F$%!.1$.3!3/*/'.1!,(!,#(3$!
%$301/2$%!/+!,#$!0$1$2$''9*!.+%!*$%9''.!(2'(+;.,.!F/,#!,(1,9(93@!3F(''$+!)$1/)#$1.'!
+$1&$!.R(+3!4.R(+.'!%$;$+$1.,/(+8!.+%!0'$.1!&.09('$3!4%$*:$'/+.,/(+8<!D$*:$'/+.,/(+!
F.3! $&/%$+,!F/,#! hAO@! /+!*:(0.1%/9*! /,!F.3! (23$1&$%!F/,#! '(33! (-! /,3! 3,1/.,/(+3! .+%!
&.09('/Z.,/(+!(-!,#$!3.10()'.3*!4+$01(3/38@!)1$3$+0$!(-!!#-)()&+"0+! 3)<@! /+!0.1%/.0!.+%!
3=$'$,.'!*930'$@!/+,$13,/,/.'!+$9,1()#/'/0!/+-'.**.,/(+!/+!3=$'$,.'!*930'$!.+%!*(%$1.,$!
*9',/-(0.'!#$).,/0!0(.;9'.,/&$!+$01(3/3<!
X+*(3-$.+*$!
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C(+39*),/(+!(-!17,$&-#208#"#! 2:!0.,,'$! /3! 0(**(+! /+! ,#$! ,1()/0.'!.1$.3!(-!6$R/0(@!
0.93/+;!+$1&(93!3/;+3@!0(+-93/+;!/,!F/,#!2(&/+$!).1.':,/0!1.2/$3<!"#$!%$301/),/(+!(-!,#/3!
0.3$! 0.+! ;9/%$! ,#$! &$,$1/+.1:! 0'/+/0/.+! /+! ,#$! /%$+,/-/0.,/(+! (-! ,#$! ,(R/0! -'(1.@! 3/;+3@!
'$3/(+3! .+%! 0(+3/%$1! /,! .3! .! %/--$1$+,/.'! %/.;+(3/3! (-! %/3$.3$3! ,#.,! .--$0,! ,#$!+$1&(93!
3:3,$*!(-!2(&/+$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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^b_c+G+B..$..(*6+6'.&-)(*&$.&(*'5+$66+$"%-$&()*+'*,+4(5N+#'-'4$&$-.+(*+,'(-7+
.0$$#+(*+B1.&-('+
!
"-%0+&]! !! A'(1/.+.! B.V(&/,Z! @! q(#.++.! B0#.0#$1*./1@! N3.2$''.! 5%%90/@! B#/! o.+@! B.+%1.!
]/$%$1*.++@! 5'$R.+%$1! "/0#:@! 5+V.! q(.0#/*@! "#(*.3! ]/,,$=@! e.,#.1/+.!
h/0#,*.++3)$1;$1!
!
a#J2(%.G2$!
U.3,1(/+,$3,/+.'! +$*.,(%$! 4UNS8! /+-$0,/(+3! 0.+! #.&$! .! *.V(1! /*).0,! (+! 3#$$)!
)$1-(1*.+0$!.+%!*.:!'$.%!,(!3923,.+,/.'!$0(+(*/0!'(33$3!/+!-.1*/+;<!Y.1/(93!*$,#(%3!
.1$!93$%!,(!,.1;$,!3#$$)!2$/+;!.--$0,$%!2:!.!UNS!/+-$0,/(+@!390#!.3!,#$!A565C^5G!30(1$@!
2(%:! 0(+%/,/(+! 30(1$! (1! -.$0.'! $;;! 0(9+,<! N+! 593,1/.@! ,#$! +.,/(+.'! %./1:! 3#$$)! */'=!
1$0(1%/+;!.33(0/.,/(+!)1(&/%$3!)$1-(1*.+0$!%.,.!-(1!$.0#!/+%/&/%9.'!3#$$)!,#1(9;#!,#$!
F#('$! '.0,.,/(+<! B#$$)! -.1*$13! 0.+! 3923$_9$+,':! *(+/,(1! */'=! :/$'%! .+%! */'=!
0(+3,/,9$+,3!4-.,@!)1(,$/+@!91$.8!(&$1!,#$!0(913$!(-!'.0,.,/(+<!B,9%/$3!#.&$!3#(F+!,#.,!
,#$1$!/3!.!0(11$'.,/(+!2$,F$$+!,#$!$R01$,/(+!(-!;.3,1(/+,$3,/+.'!+$*.,(%$!$;;3!.+%!*/'=!
:/$'%! .+%!*/'=! 0(+3,/,9$+,3! /+! 3#$$)<! "#/3! 0(9'%! 2$! .! -91,#$1! 3,$)! ,(F.1%3! ,#$! $.1':!
%$,$0,/(+!.+%!*(+/,(1/+;!(-!3#$$)!/+-$0,$%!F/,#!;.3,1(/+,$3,/+.'!+$*.,(%$3<!
R'%2&.'3!'*,!A2%0+,$!
N+!(1%$1!,(!/+&$3,/;.,$!F#$,#$1!,#$1$!/3!.!0(11$'.,/(+!2$,F$$+!-.$0.'!$;;!$R01$,/(+!.+%!
*/'=!:/$'%!.+%!*/'=!0(+3,/,9$+,3!).1.*$,$13!/+!593,1/.@!WJa!%./1:!$F$3!-1(*!KJ!3#$$)!
-.1*3!F$1$!/+0'9%$%!/+!,#$!3,9%:<!N+%/&/%9.'!$;;!$R01$,/(+!F.3!.+.':3$%!93/+;!,#$!6/+/M
AhE"5C!*$,#(%<!6/'=!:/$'%@!*/'=!)1(,$/+!.+%!*/'=!-.,!0(+0$+,1.,/(+3!F$1$!93$%!-1(*!
-/&$! 0(+3$09,/&$! *$.391$*$+,3@! F/,#! ,#$! 3#$$)! 2$/+;! 9+%$1! KJJ! DN6! .,! ,#$! -/13,!
*$.391$*$+,<!"#$!B)$.1*.+! 1.+=!0(11$'.,/(+!0($--/0/$+,!F.3!93$%! -(1! ,#$! 3,.,/3,/0.'!
0.'09'.,/(+!(-!,#$!0(11$'.,/(+!2$,F$$+!,#$!*/'=!)$1-(1*.+0$!%.,.!/+0'9%/+;!*/'=!:/$'%!
4=;8@!*/'=!-.,!4Q8@!*/'=!)1(,$/+!4Q8<!
P2$-3%$!
"#$! 1$39',3! 3#(F$%!.!0(11$'.,/(+!0($--/0/$+,!(-! 1f!J<J`L! 4)fJ<J\`8! -(1!*/'=!:/$'%@! 1f! M
J<Kcc! 4)f! J<JJJ8! -(1! */'=! -.,! 0(+,$+,! 4Q8! .+%! 1f! MJ<J`b! 4)f! J<J\W8! -(1! */'=! )1(,$/+!
0(+,$+,<!"#$!_9(,/$+,!(-!*/'=!-.,!.+%!*/'=!)1(,$/+!3#(F$%!.!+$;.,/&$!0(11$'.,/(+!F/,#!
,#$!>)U!41f!MJ<IbKX!)f!J<JJJ8<!
X+*(3-$.+*$!
"#$!1$39',3!(-!,#$!3,9%:!3#(F!(+':!.!F$.=!0(11$'.,/(+!2$,F$$+!$;;!$R01$,/(+!.+%!*/'=!
)$1-(1*.+0$!).1.*$,$13<!"#$!3,1(+;$3,!1$'.,/(+3#/)!F.3!2$,F$$+!,#$!>)U!.+%!,#$!*/'=!
-.,!.+%!*/'=!)1(,$/+!_9(,/$+,<!^(F$&$1@!(,#$1!+(+M).1.3/,/0! /+-'9$+0$3!*93,!2$!,.=$+!
/+,(!.00(9+,!421$$%@!.;$@!-$$%/+;@!).,#(;$+38<!N,!F(9'%!2$!2$+$-/0/.'!,(!1$)$.,!,#$!3,9%:!
.,!.!%/--$1$+,!,/*$!)(/+,!4%91/+;!(1!.-,$1!,#$!*./+!;1.Z/+;!3$.3(+8!(1!,(!/+0'9%$!*(1$!
-.$0.'!3.*)'/+;!)(/+,3<!
!
!
!
!
!
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^b_f+G+J0'-4'%)N(*$&(%+#-)/(5$+$3'51'&()*+)/+(.)4$&'4(,(14+DK-7#'4(P)5xI+
(*+%'&&5$+(*+;-'P(5++
!
"-%0+&]! !!D.+/$'!7(%1/_9$3@!"(*!B,1:%(*! @!D<6<O!r.).@! h!6!^$''$1@! h/%/.!6$+%$3!%$!
5_9/+(@! ]Dr! h()$3@! h9/3! Y$,,(1.,(@! A1.+0/30(! O.19-/@! ^$/,(1! 5*.1.'!
!
a#J2(%.G2$!
"(!$&.'9.,$!,#$!)#.1*.0(=/+$,/0!)1(-/'$!(-! /3(*$,.*/%/9*!4"1:).*/Z('ï! 46BD!B.é%$!
5+/*.'8!-(''(F/+;!/,3!/+,1.*9309'.1!.%*/+/3,1.,/(+!.,!K!*;d=;!2(%:!F$/;#,!/+!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
B/R!/3(*$,.*/%/9*M+.w&$!0.'&$3!4,#1$$!*.'$3!.+%!,#1$$!-$*.'$38!F$1$!3$'$0,$%!-(1!,#$!
3,9%:<! 5+/*.'3! F$1$! .00'/*.,/Z$%! -(1! \! %.:3! 4D.:! M\! ,(! D.:! MK8! 2$-(1$! ,1$.,*$+,!
.%*/+/3,1.,/(+<! E+! D.:! M\@! ,#$! .+/*.'3! F$1$! /%$+,/-/$%@! F$/;#$%@! .+%! 392*/,,$%! ,(!
0'/+/0.'!$R.*/+.,/(+3<!"#$!.+/*.'3!F$1$!=$),!9+%$1!,#$!3.*$!$+&/1(+*$+,.'!0(+%/,/(+3!
,#1(9;#(9,!,#$!$R)$1/*$+,.'!)$1/(%@!F/,#!+.,91.'!'/;#,!.+%!,$*)$1.,91$!.+%!+(,!0(*/+;!
/+,(!)#:3/0.'!0(+,.0,!F/,#!(,#$1!+(+M3,9%:!.+/*.'3<!"1:).*/Z('3'F.3!.%*/+/3,$1$%!,(!,#$!
0.'&$3!(+0$!(+!D.:!J@!2:!%$$)!/+,1.*9309'.1!/+V$0,/(+@!.,!.!%(3$!1.,$!(-!K!*h!)$1!\J!=;!
2(%:!F$/;#,<!T'.3*.!3.*)'$3!-1(*!$.0#!0.'&$!F.3!0(''$0,$%!2$-(1$!,1$.,*$+,!(+!D.:!J!
.+%!.,!,#$!-(''(F/+;!,/*$)(/+,3!)(3,M,1$.,*$+,g!K@!`@!L@!c!.+%!KI!#(913!.+%!K@!I@!W@!K\@!
IK@!Ia@!\I@!bL!.+%!La!%.:3!)(3,M,1$.,*$+,<!"#$!3.*)'$3!F$1$!.+.':Z$%!93/+;!,#$!*.33!
3)$0,1(*$,1:! ,$0#+/_9$! 0(9)'$%! ,(! .+! 9',1.M)$1-(1*.+0$! '/_9/%! 0#1(*.,(;1.)#! 4hCM
6Bd6B8! -(1! ,#$! _9.+,/-/0.,/(+! (-! /3(*$,.*/%/9*! 0#'(1/%$! /+! )'.3*.! -(''(F$%! 2:!
0.'09'.,/(+!(-!)#.1*.0(=/+$,/0!).1.*$,$13<!
P2$-3%$!
5-,$1! /+,1.*9309'.1! .%*/+/3,1.,/(+! (-! "1:).*/Z('3! ,(! 0.'&$3@! .! C*.R! (-! \aa<bW! Ø;dh!
/3(*$,.*/%/9*!0#'(1/%$!F.3!%$,$0,$%!.,!.!*$.+!"*.R!(-!K!#(91!.-,$1!.%*/+/3,1.,/(+<!5!
)'.3*.!#.'-M'/-$!(-!KJ<\L!#(913!.+%!.+!.1$.!9+%$1!,#$!)'.3*.!0(+0$+,1.,/(+!091&$!x5?C!
JM,!4Ø;dh∏#8y!(-!Iaac<KI!Ø;dh∏#!F.3!%$,$0,$%<!
X+*(3-$.+*$!
"#$! C*.R! (-! \aa<bW! Ø;dh! "1:).*/Z('ï! %$,$0,$%! .,! .+! .&$1.;$! "*.R! (-! K! #(91! .-,$1!
.%*/+/3,1.,/(+!.''(F3!-(1!KJJQ!$--/0.0:!(+!,1:)(*.3,/;(,$3!)1$3$+,!/+!,#$!2'((%3,1$.*<!
!
!
!
!
!
!
!
!
!
!
!
!
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^b^e+ G+ >$3$5)#4$*&+ )/+ '+ *)3$5+ %)42(*$,+ 2().$%1-(&7+ -(.N+ '..$..4$*&+
.%)-(*6+&))5+'*,+%'&&5$+4)3$4$*&+'1,(&++
!
"-%0+&]!!!B/(2#.+!E�D(+(&.+@!q(#+!6$$!A@!h9=$!E�U1.%:@!C(+(1!605'((+@!"/*!U$1.;#,:!
!
a#J2(%.G2$!
C911$+,!2/(3$091/,:!,(('3!'.0=!/+0'93/(+!(-!0.,,'$!*(&$*$+,!.9%/,3!.+%!/+3,$.%!1$':!(+!
-.1*$1! (1! &$,$1/+.1/.+! 4-1(*!*$*(1:8! 1$3)(+3$3! ,(! _9$3,/(++./1$3<! ^(F$&$1@! 0.,,'$!
*(&$*$+,!/3!,#$!*(3,!/*)(1,.+,!1(9,$!(-!,1.+3*/33/(+!(-!/+-$0,/(93!).,#(;$+3<!^$+0$@!
,#$!(2V$0,/&$!(-!,#/3!1$3$.10#!F.3!,(!%$&$'()!.!+$F!2/(3$091/,:!1/3=!.33$33*$+,!,(('!,#.,!
/+0(1)(1.,$%! .! 0.,,'$! *(&$*$+,! .9%/,! .3! )#.3$! (+$! (-! .! '.1;$1! 3,9%:! /+&$3,/;.,/+;!
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/+%90$%!'.*$+$33!/+!.%9',!%./1:!0.,,'$<!q(91+.'!(-!D./1:!B0/$+0$<!KJI4W8g!L\KaML\`J!
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"#$! )#.1*.0(=/+$,/03! (-! ,1.+3%$1*.'! -'9+/R/+! /+! '.0,.,/+;! %./1:! ;(.,3<! q(91+.'! (-!
D./1:!B0/$+0$<!KJb4K8g!b\cMbbc<!

\<! 7$))$1,! >q@! e'$/+#$+Z!6D@!6(+,;(*$1:! B7@! O(1+#$/*!^S@!6.;+/+!U@! B/%#9! Te@!
r#.+;! o@! q((! ^@! C($,Z$$! qA<! 4IJKc8! T#.1*.0(=/+$,/03! .+%! )#.1*.0(%:+.*/03! (-!
/+,1.&$+(93! .+%! ,1.+3%$1*.'! -'9+/R/+! *$;'9*/+$! /+! *$.,! ;(.,3<! q(91+.'! (-!
Y$,$1/+.1:!T#.1*.0('(;:!.+%!"#$1.)$9,/03<!\I4`8g!`Jc<!
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^c^b+ G+ !J:>!M:XVXU:8BV+ 8SB<B8K!<:TK:8T+ XW+ <S:J:8!JSBVQT+
M:8<XJVQT+:R+Q<QUQBl+
!
"-%0+&]! !! ?'/3$3! C9(1$! T.33$;;/@! h$.+%1(! ! "$V$1.!
!
a#J2(%.G2$!
1#H'I4AJ'4K'"#L5'5"M:N'L5'"4'O4JJHO"'LCK49@A"L4C'4C'P8'@LO94<JM5'IHCH9A"H:'LC':LKKH9HC"'HO45N5"H@5'4K'Q9MIMAN8!
R'%2&.'3!'*,!A2%0+,$!
1#H'@H"#4:4J4IN'M5H:'K49'HO4J4ILOAJ'5"M:LH5'RA5'SA5H:'RL"#'"#H'5A@H'@H"#4:'4K'TA9JHN.'$*++8!
!!
!"#$%&'&()*+"',-'1#H'<4<MJA"L4C'4K'P8'@LO94<JM5'M5H:'LC'AJJ'HB#LSL"L4C5'RA5'"#H'540OAJJH:'U24V4U'5"9ALC'"#A"'#A5'SHHC'@ALC"ALCH:'LC'

"#H'WXYDZ?'[2LIMHJ'=8'PMSLC4\'5LCOH'$*)&'A5'A'9HKH9HCOH'"LO]'<4<MJA"L4C'5M5OH<"LSJH'"4'AJJ'AOA9LOL:H58!
./'01*&2"#% )'#*+"',%'3%/42"5"+"',6^'WH<HC:LCI'4K'"#H'"9LAJ.'"HJH4INCH'HB<45M9H5'RLJJ'"A]H'<JAOH'H_H9N'$/'49'&%':AN58'&'"4'/'KMJJN'

HCI49IH:'"HJH4ILCH5'RH9H'<JAOH:'LC'S94CVH'@H5#'"MSH5'RL"#',%'"#9HA:5'<H9'LCO#'6`#4"4'$78'&'"4'/'9H<JLOA"H5'RH9H'OA99LH:'4M"'A"'A'

"L@H.'"#H'"MSH5'RH9H'<JAOH:'4C'"#H'54LJ'5M9KAOH'O4_H9H:'SN'A'"#LC'JANH9'4K'I9A558'(S5H9_A"L4C5'RH9H'@A:H'H_H9N'$/'49'&%':AN58'!
XC'"#H'WH<A9"@HC"5'4K'=ACHJ4CH5.'D9"LIA5.'1AOMA9H@Sa'AC:'=H994'YA9I4.'"#H'HB#LSL"L4C5'RH9H'#HJ:'MC:H9'"#H'4<HC'5]N8'b#LJH'LC'

`AN5AC:c.'dAJ"4.'YA_AJJHeA'AC:'PL_H9A.'A'O4@<A9A"L_H'5"M:N'RA5'OA99LH:'4M"'SH"RHHC'4<HC0AL9'HB<45M9H5'AC:'MC:H9'<94"HO"L4C'4K'

CA"M9AJ'49'L@<JAC"H:'K49H5"8!
!!
74&/1"8/,+*)%9/6"0,-%WH<HC:LCI'4K'"#H'"9LAJ.'"HJH4INCH'HB<45M9H5'RLJJ'"A]H'<JAOH'H_H9N'$/'49'&%':AN58'&'"4'/'KMJJN'HCI49IH:'"HJH4ILCH5'

RH9H'<JAOH:'LC'S94CVH'@H5#'"MSH5'RL"#',%'"#9HA:5'<H9'LCO#'6`#4"4'$78'&'"4'/'9H<JLOA"H5'RH9H'OA99LH:'4M"'A"'A'"L@H.'"#H'"MSH5'RH9H'

<JAOH:'4C'"#H'54LJ'5M9KAOH'O4_H9H:'SN'A'"#LC'JANH9'4K'I9A558'(S5H9_A"L4C5'RH9H'@A:H'H_H9N'$/'49'&%':AN58!
XC'"#H'WH<A9"@HC"5'4K'=ACHJ4CH5.'D9"LIA5.'1AOMA9H@Sa'AC:'=H994'YA9I4.'"#H'HB#LSL"L4C5'RH9H'#HJ:'MC:H9'"#H'4<HC'5]N8'b#LJH'LC'

`AN5AC:c.'dAJ"4.'YA_AJJHeA'AC:'PL_H9A.'A'O4@<A9A"L_H'5"M:N'RA5'OA99LH:'4M"'SH"RHHC'4<HC0AL9'HB<45M9H5'AC:'MC:H9'<94"HO"L4C'4K'

CA"M9AJ'49'L@<JAC"H:'K49H5"8!
:*+*%)'00",0-%1#H'K4JJ4RLCI':A"A'RH9H'9HO49:H:'9HIA9:LCI'"#H'SH#A_L49'4K'"#H'f4C0`A9A5L"LO'=NOJH^!
`94"4O#N^'`H9L4:'SH"RHHC'"#H'KAJJ'4K'"#H'KH@AJH'AC:'"#H'SHILCCLCI'4K'4_L<45L"L4C8!
XCOMSA"L4C'<H9L4:^'EHILCCLCI'4K'JAN'MC"LJ'SHILCCLCI'4K'H945L4C8!
YA9_AJ'J4CIH_L"N^'g94@'"#H'SHILCCLCI'4K'#A"O#LCI'MC"LJ'"#H':HA"#'4K'$%%;'4K'"#H'JA9_AH8!
;1"+/1"',%+'%/6+"8*+/%*%+"#$%0/,/1*+"',-%X"'RA5'SA5H:'4C'"#H':H_HJ4<@HC".'<H9@ACHCOH.'AC:'CM@SH9'4K'A_ALJASJH'JA9_AH.'R#LO#'RLJJ'

SH'9H5<4C5LSJH'K49'K49@LCI'"#H'CHB"'IHCH9A"L4C8!
!!
</*+2/1%1/#'196-%1#H':A"A'RH9H'4S"ALCH:'K94@'"#H'@H"H494J4ILOAJ'5"A"L4C5'4K'"#H'2H"H494J4IN'fA"L4CAJ'WL9HO"49.'LC'"#H'5A@H'<JAOH'

R#H9H'"#H'<9H5HC"A"L4C5'RH9H'@A:H8!
P2$-3%$!
bL"#'"#H'LCK49@A"L4C'IHCH9A"H:.'"#H':M9A"L4C'4K'"#H'f4C0`A9A5L"LO'=NOJH'6f`=7'AC:'"#H'CM@SH9'4K'IHCH9A"L4C5'4K'"LO]5'<H9'NHA9'RH9H'

H5"L@A"H:8!
†! 1#H'@LCL@M@'<94"4O4J'<H9L4:'RA5'!':AN5'AC:'A'@ABL@M@'4K'*%':AN58!

†! 1#H'@LCL@M@'LCOMSA"L4C'<H9L4:'RA5'&%':AN5'AC:'@ABL@M@'$%%':AN58!

†! 1#H'@LCL@M@'JA9_AJ'J4CIH_L"N'RA5'$/':AN5.'AC:'"#H'@ABL@M@'RA5'+'"4'$%'@4C"#58!

†! 1#H'f4C0`A9A5L"LO'=NOJH'OAC'JA5"'SH"RHHC','AC:'$&'@4C"#5'A"'@45"8!

†! 1#H'A_H9AIH'CM@SH9'4K'IHCH9A"L4C5':H_HJ4<H:'<H9'NHA9'L5'&.'4S"ALCLCI'A"N<LOAJ'9H5MJ"5'RL"#'$8/'IHCH9A"L4C5'LC'!%%)'LC'"#H'

WH<A9"@HC"'4K'YA_AJJHeA'AC:'A'@ABL@M@'4K'-'LC'!%%&'MC:H9'CA"M9AJ'K49H5"'<94"HO"L4C'LC'`AN5AC:c8!
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!1#H'HO4J4ILOAJ'9H5MJ"5'A9H':H<HC:HC"'4C'"#H'NHA9'KAO"49'@ALCJN'9HJA"H:'"4'"H@<H9A"M9H'AC:'#M@L:L"N'KAO"4958'XC'!%%&'AC:'!%%/.'"#H'

C4C0<A9A5L"LO'ONOJH'RA5'C4"'LC"H99M<"H:.'R#LJH'LC'!%%-.':M9LCI'"#H'@4C"#5'4K'hMCH'"4'DMIM5".'"#H'"HJH4ILCH5':L:'C4"'<945<H9'LC'"#HL9'

9H<94:MO"L_H'5"AIH.'O4@<JH"HJN'LC"H99M<"LCI'"#H'C4C0<A9A5L"LO'ONOJH8!
X+*(3-$.+*$!
WH5<L"H'SHLCI'LC'A'@A9ILCAJ'A9HA'K49':H_HJ4<@HC".'P8'@LO94<JM5'@ACAIH5'"4'9H<94:MOH'HKKLOLHC"JN'"#94MI#4M"'"#H'O4MC"9N.'<9H5HC"LCI'

I9HA"H9'AKKLCL"N'K49'OH9"ALC'HO4J4ILOAJ'A9HA5'AC:'RL"#'SH""H9':H_HJ4<@HC"'LC'"#H'C49"#H9C'A9HA'AS4_H'"#H'&!C:'<A9AJJHJ8!
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^`_Y+ G+ !9BVQBK:XR+ XW+ :RS:;:K:XR+ XW+ K!B+ K<!!+ X:VE+ 8B<9B8<XV+ BR>+
KSlMXV+BUB:RTK+TK<B:RT+:TXVBK!>+W<XM+8V:R:8BV+8BT!T+XW+M!K<:K:T+
!
"-%0+&]!!!h9/3!A$1+.+%(!>3)/+(3.!C.3,/''(@!D.&/%!!{9/+,.+.1!U9$11$1(@!B93.+.!!6$+%(Z.!
>'&/1.@! ^Ü0,(1! ! q/*$+$3! B$&$1/.+(@! h.91.! ^$1+Ñ+%$Z! 5+%1.%$!
!
a#J2(%.G2$!
"(!$&.'9.,$!,#$!/+#/2/,(1:!$--$0,/&$+$33!(-!,$.!,1$$@!0.1&.01('!.+%!,#:*('!46$*.1!$,!.'<@!
IJKW8!.3!+.,91.'!.',$1+.,/&$3!-(1!,#$!,1$.,*$+,!(-!%/--$1$+,!).,#(;$+3!0.93/+;!9,$1/+$!
/+-$0,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
5! ,(,.'! (-! K\! -/$'%! 3,1./+3! 4\! (-! !"#$%&'()())*+, #*-.*+@! \! (-! !"-.$"()()*++, +$$@! `! (-!
<-*$.-.''#,$&(/.9.+@!K!(-!6'.3+0.''#,+$$@!I!(-!5+)%.-0)%0#,)('0@!K!(-!=-(".*+,20-#30'0+8!F$1$!
93$%!,(!$&.'9.,$!,#$!/+#/2/,/(+!)1(%90$%!2:!"$.!"1$$@!C.1&.01('!.+%!"#:*('!(/'3<!"#$!
3,1./+3! F$1$! /3('.,$%! -1(*! 0.3$3! (-! *$,1/,/3! /+! ,#$! "/Z.:90.! ^/%.';(! 2.3/+! 4N5—N! m!
B.%(&$.+9@!IJJ\8<!
B$+3/%/303!F$1$!)1$).1$%!F/,#!-/',$1!).)$1!(-!b**!)(1(3/,:!.+%!3,$1/'/Z$%<!"#$3$!F$1$!
/*)1$;+.,$%!F/,#!IJØ'!(-!$.0#!(/'!40.1&.01('!.,!\J*;d*'@!,#:*('!.,!bJ*;d*'@!,$.!,1$$!
.,!Ib*;d*'8!.,!aJQ@!WbQ!.+%!bJQ!-(1!$.0#!(/'!.+%!'$-,!,(!1$3,!-(1!KI!#!/+!1$-1/;$1.,/(+!,(!
.''(F!/*)1$;+.,/(+<!
B930$),/2/'/,:! ,$3,/+;! F.3! )$1-(1*$%! 93/+;! 6ç''$1M^/',(+! .;.1! -(1! !"#$%&'()())*+@!
6'.3+0.''#@! 57, )('0! .+%! =-(".*+! 3,1./+3! -(1! ,#$/1! ;1(F,#! .+%! B.+;1$! .;.1! )'.,$3! -(1!
!"-.$"()())*+! .+%! <-*$.-.''#! 3,1./+3<! "#$3$! F$1$! %/'9,$%! /+! 60-.1'.+%�3! J<b! 3.'/+$!
3('9,/(+!.+%!.%V93,$%!,(!LJJ!+.+(*$,$13!/+!,#$!3)$0,1()#(,(*$,$1!-(1!3(F<!
B$+3/%/303!/*)1$;+.,$%!F/,#!,#$!.-(1$!*$+,/(+$%!(/'3!.+%!(+$!(-!0$-,/(-91!F$1$!)'.0$%!
.3!.!0(+,1('!.+,/2/(,/0!,(!$&.'9.,$!;1(F,#!/+#/2/,/(+X!,#$!$R)$1/*$+,!F.3!0.11/$%!(9,!/+!
,1/)'/0.,$!,(!*.=$!/,3!3,.,/3,/0.'!$&.'9.,/(+<!"#$!/+#/2/,/(+!#.'(3!F$1$!*$.391$%@!.+%!,#$!
%.,.!F$1$!3,(1$%!/+!>R0$'!,(!2$!$&.'9.,$%!2:!,#$!B"5"5!)1(;1.*!93/+;!.+!5SEY5!,$3,!
-(1!;1(9)!0(*).1/3(+<!
P2$-3%$!
"#$!1$39',3!3#(F$%!,#.,!,#$!(/'3!F/,#!,#$!#/;#$3,!#.'(!(-!/+#/2/,/(+!0(*).1$%!,(!0$-,/(-91!
F$1$@!-/13,':@!,#(3$!;$+$1.,$%!2:!aJQ!0.1&.01('!/+!U1.*M)(3/,/&$!.+%!+$;.,/&$!2.0,$1/.@!
3$0(+%':@!aJQ!,$.!,1$$!/+!U1.*M)(3/,/&$!.+%!+$;.,/&$!O.0,$1/.!.+%!,#/1%':@!aJQ!,#:*('!
/+!U1.*M)(3/,/&$!2.0,$1/.<!"#$!3$+3/%/303!(-!,#$!,#1$$!WbQ!(/'3!)1$3$+,$%!#.'(3!(-!$_9.'!
3/Z$!,(!,#$!0(+,1('@!#.&/+;!*(1$!$--$0,!.;./+3,!U1.*M)(3/,/&$!*/01((1;.+/3*3<!A/+.'':@!
,$.!,1$$!.+%!bJQ!0.1&.01('!3$+3/%/303!#.%!#.'(3!(-!$_9.'!3/Z$!,(!,#$!0(+,1('!-(1!U1.*!
)(3/,/&$@!.+%!,#(3$!(-!,#:*('!.,!bJQ!#.%!3*.''$1!#.'(3!0(*).1$%!,(!,#$!0(+,1('!-(1!2(,#!
U1.*!)(3/,/&$!.+%!+$;.,/&$X!5''!1$39',3!#.%!.!&.'9$!(-!)≤J<Jb<!
X+*(3-$.+*$!
"#$!93$!(-! +.,91.'! (/'3! #.3! 2$$+! 3#(F+! ,(! #.&$! .+! $--$0,! .;./+3,! ,#$! ;1(F,#!(-! ,#$!
*/01((1;.+/3*3! *(3,! -1$_9$+,':! -(9+%! /+! 0.3$3! (-! *$,1/,/3<! "#/3! *.:! 2$! .+! (),/(+!
.;./+3,!,#$3$!*/01((1;.+/3*3!.+%!.!)(33/2/'/,:!,(!1$%90$!,#$!93$!(-!.+,/2/(,/03!.+%!,#$!
;$+$1.,/(+!(-!1$3/3,.+0$<!
P?Y?P?IX?M!
N5—N@!?<@!m!B.%(&$.+9@!5<!6<!4IJJ\8<!D/.;+(3/3!.+%!,#$1.):!(-!$+%(*$,1/,/3!/+!%./1:!0(F3M
5! 1$&/$F<! d.+.#-)%/#".7L."@! K`bpK\J<!
#,,)3gddFFF<1$3$.10#;.,$<+$,d)1(-/'$d5'$R.+%1.M5+%1$$.M
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B/=1.d)92'/0.,/(+d`bbLLaWc\ÉD/.;+(3/3É.+%É,#$1.):É(-É$+%(*$,1/,/3É/+É%./1:É0(F3
M5É1$&/$Fd'/+=3dLKWc\K0W.WLW.J`0K\220--\dD/.;+(3/3M.+%M,#$1.):M(-M$+%(*$,1/,/3M
/+M%./1:M0(F3M5M1$&/$F<)%-!
6$*.1@!6<!o<@!7.$/@!T<@!5'/Z.%$#@!S<@!5;#%.*@!6<!5<@!m!e.-/'@!^<!B<!4IJKW8<!C.1&.01('!.+%!
,#:*('g! B,1(+;! .+,/*/01(2/.'! .;$+,3! .;./+3,! 1$3/3,.+,! /3('.,$3<! d.40.>+, 09, 1.80)#',
10)-(30('(/&@!Rc4I8@!L`pLa<!#,,)3gdd%(/<(1;dKJ<KJcWd676<JJJJJJJJJJJJJKJJ!
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^`_`+ G+ JSB<MB8X\:R!K:8T+ BR>+ M:V\+ J!R!K<BK:XR+ XW+ >Xul8l8V:R!+
BWK!<+ :RK<B9!RXQT+ BR>+ :RK<BMQT8QVB<+ B>M:R:TK<BK:XR+ KX+
VB8KBK:RU+UXBKT+
!
"-%0+&]! !! q(3Ü!6.1,Ö+$Z@! T$%1(!6.1Ö+! C.11/''(@! >'/3.! ! >309%$1(@!6.1Ö.! "$1$3.! ! o93,$@!
Y$1á+/0.! ^$1+.+%/3@! >'$+.! O.%/''(!
!
a#J2(%.G2$!
"#$!)91)(3$!(-!,#$!3,9%:!F.3!,(!%$,$1*/+$!,#$!)#.1*.0(=/+$,/03!.+%!*/'=!)$+$,1.,/(+!
(-!%(R:0:0'/+$!4DEn8!/+!0'/+/0.'':!+(1*.'!'.0,.,/+;!;(.,3!4+fL8!.-,$1!/+,1.&$+(93!4%(3$g!b!
*;d=;8!.+%!/+,1.*9309'.1!4%(3$g!IJ!*;d=;8!.%*/+/3,1.,/(+<!!
R'%2&.'3!'*,!A2%0+,$!
D(R:0:0'/+$! 0(+0$+,1.,/(+3! F$1$! %$,$1*/+$%! 2:! #/;#! )$1-(1*.+0$! '/_9/%!
0#1(*.,(;1.)#:!F/,#!-'9(1$30$+0$!%$,$0,/(+<!5+!/3(01.,/0!*$,#(%!F.3!93$%!F/,#!.!-'(F!
1.,$!(-!K<J!*hd*/+<!D(R:0:0'/+$!$'9,$%!.,!.))1(R/*.,$':!c<K!*/+9,$3<!"#$!-'9(1$30$+0$!
%$,$0,/(+! F.3! )$1-(1*$%! .,! .+! $R0/,.,/(+! F.&$'$+;,#! (-! `aJ! +*! .+%! .+! $*/33/(+!
F.&$'$+;,#! (-! bIJ! +*<! "#$! 0(+0$+,1.,/(+M,/*$! %.,.! F$1$! .+.':Z$%! 2:! +(+M
0(*).1,*$+,.'!)#.1*.0(=/+$,/0!*$,#(%3<!!
P2$-3%$!
5-,$1!/+,1.&$+(93!.%*/+/3,1.,/(+@!)'.3*.!#.'-M'/-$!4,iJV8!.+%!*$.+!1$3/%$+0$!,/*$!467"8!
(-!%(R:0:0'/+$!F$1$!I<ba!.+%!I<WI!#@!1$3)$0,/&$':@!F#/'$!.-,$1! /+,1.*9309'.1! /+V$0,/(+!
3/;+/-/0.+,':!'(+;$1!,/*$3!F$1$!(2,./+$%!4\`<aL!.+%!bW<\c!#@!1$3)$0,/&$':8<!O/(.&./'.2/'/,:!
.-,$1!N6!.%*/+/3,1.,/(+!F.3!LK<a!ì!`J<I!Q<!6/'=!0(+0$+,1.,/(+3!19+!).1.''$'!,(!,#(3$!/+!
)'.3*.@!2$/+;!,#$!,iJV!.+%!67"!.-,$1!NY!!.%*/+/3,1.,/(+!(-!`<Kc!.+%!b<\a!#!.+%!.-,$1!N6!
/+V$0,/(+!(-!!IL<aL!.+%!\J<bc!#@!1$3)$0,/&$':<!T$.=!0(+0$+,1.,/(+3!4C@AB8!(-!%(R:0:0'/+$!
/+!,#$!*/'=!.-,$1!$.0#!,1$.,*$+,!F$1$!1$.0#$%!.,!3/*/'.1!,/*$3!4`!.+%!\<a!#@!1$3)$0,/&$':8!
29,! DEn! 0(+0$+,1.,/(+3! F$1$! %$,$0,.2'$! 9+,/'! I\! .+%! WI! #! .-,$1! NY! .+%! N6!
.%*/+/3,1.,/(+@!1$3)$0,/&$':<!7.,/(3!(-!.1$.!9+%$1!,#$!*/'=d)'.3*.!DEn!0(+0$+,1.,/(+M
,/*$!091&$3!-1(*!J!,(!/+-/+/,:!,/*$!45?C@LJ]j<JA5@A8!.-,$1!NY!.+%!N6!.%*/+/3,1.,/(+3!F$1$!
J<`W!ì!J<K`!.+%!J<bL!ìJ<`J@!1$3)$0,/&$':@!.+%!)$.=!0(+0$+,1.,/(+3!4C@AB'@LJ]j<JA5@A8!F$1$!
J<KJ!ì!J<Jb!.+%!J<bJ!ì!J<Kb@!/+%/0.,/+;!.!;1$.,$1!)$+$,1.,/(+!/+,(!,#$!9%%$1!.-,$1!,#$!N6!
,1$.,*$+,@!)(33/2':!%9$!,(!3.,91.,/(+!(-!,#$!$'/*/+.,/(+!)1(0$33!0.93$%!2:!,#$!#/;#$1!
%(3$!93$%<!!!!
X+*(3-$.+*$!
"#$! /+,1.*9309'.1! .%*/+/3,1.,/(+! .,! ,#$! 3$'$0,$%! %(3$! )1(&/%$%! .%$_9.,$!
0(+0$+,1.,/(+3!.+%!$+'.1;$%!%(R:0:0'/+$!%/3)(3/,/(+!2(,#!/+!)'.3*.!.+%!*/'=!(-!;(.,3<!
"#$! 3,9%:! )1$3$+,$%! #$1$! 0'$.1':! %$*(+3,1.,$! ,#.,! '.0,.,/+;! ;(.,3! 3#(F! .! %/--$1$+,!
%/3)(3/,/(+!).1.*$,$1!-1(*!+(+M'.0,.,/+;!.+/*.'3!452%!>'M5,:!$,!.'<@!IJJ\X!"91=!$,!.'<@!
IJIJ8!,#.,!#.&$!,(!2$!,.=$+!/+,(!.00(9+,!,(!%$3/;+!3)$0/-/0!%(3$M1$;/*$+3<!TeMTD!3,9%:!
.;./+3,!9%%$1!3)$0/-/0!).,#(;$+3!1$*./+!,(!2$!%$,$1*/+$%<!!
!
!
!
P2T2&2*(2$<!!
K<!52%!>'M5,:@!5<6<@!U(9%.#@!5<!m!r#(9@!^<^<! 4IJJ\8!T#.1*.0(=/+$,/03!(-!%(R:0:0'/+$!
.-,$1! .%*/+/3,1.,/(+! .3! .! 3/+;'$! /+,1.&$+(93! 2('93! .+%! /+,1.*9309'.1! %(3$3! ,(! +(+M
'.0,.,/+;!>;:),/.+!;(.,3<!T#.1*.0('(;/0.'!7$3$.10#@!\cg!\aWM\cK<!
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I<!"91=@!><@!C(19*@!E<@!"$=$'/@!N<E<@!B.=/+@!A<!m!?+$:@!e<!4IJIJ8!>--$0,3!(-!3/+;'$!.+%!
1$)$.,$%!%(3$3!(+!%/3)(3/,/(+!.+%!=/+$,/03!(-!%(R:0:0'/+$!#:0'.,$!/+!;(.,3<!5+/*.'3@!KJg!
KJaa<!%(/gKJ<``cJd.+/KJJLKJaa!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
!
!
!
!
!
!
!

792



!
^`^c+ G+JSB<MB8X\:R!K:8T+XW+>Xul8l8V:R!+BWK!<+ :RK<B9!RXQT+BR>+
TQ;8QKBR!XQT+B>M:R:TK<BK:XR+KX+TS!!J+
!
"-%0+&]!!!q(3Ü!6.1,Ö+$Z@!>'/3.!>309%$1(!T.3,(1@!Y$1á+/0.!^$1+.+%/3@!6.1Ö.!"$1$3.!!o93,$@!
>'$+.! O.%/''(@! T$%1(! 6.1Ö+!
!
a#J2(%.G2$!
"#$! )91)(3$! (-! ,#$! 3,9%:!F.3! ,(! %$,$1*/+$! ,#$! )#.1*.0(=/+$,/03! (-! %(R:0:0'/+$! /+!
0'/+/0.'':! +(1*.'! 6(+,$3/+.! 3#$$)! 4+fL8! .-,$1! /+,1.&$+(93! 4%(3$g! b! *;d=;8! .+%!
39209,.+$(93!4%(3$g!IJ!*;d=;8!.%*/+/3,1.,/(+<!!
R'%2&.'3!'*,!A2%0+,$!
D(R:0:0'/+$! 4DEn8! 0(+0$+,1.,/(+3! F$1$! %$,$1*/+$%! 2:! #/;#! )$1-(1*.+0$! '/_9/%!
0#1(*.,(;1.)#:!F/,#!-'9(1$30$+0$!%$,$0,/(+<!5+!/3(01.,/0!*$,#(%!F.3!93$%!F/,#!.!-'(F!
1.,$!(-!K<J!*hd*/+<!D(R:0:0'/+$!$'9,$%!.,!.))1(R/*.,$':!c<K!*/+9,$3<!"#$!-'9(1$30$+0$!
%$,$0,/(+! F.3! )$1-(1*$%! .,! .+! $R0/,.,/(+! F.&$'$+;,#! (-! `aJ! +*! .+%! .+! $*/33/(+!
F.&$'$+;,#! (-! bIJ! +*<! "#$! 0(+0$+,1.,/(+M,/*$! %.,.! F$1$! .+.':Z$%! 2:! +(+M
0(*).1,*$+,.'!)#.1*.0(=/+$,/0!*$,#(%3<!!
P2$-3%$!
DEn! 0(+0$+,1.,/(+3! F$1$! %$,$0,.2'$! 9+,/'! I\! .+%! cL! #! .-,$1! 3/+;'$! NY! .+%! BC! %(3$!
.%*/+/3,1.,/(+@! 1$3)$0,/&$':<! 5-,$1! NY! /+V$0,/(+@! .)).1$+,! &('9*$! (-! %/3,1/29,/(+!
0.'09'.,$%!2:!,#$!.1$.!*$,#(%!4YV8!.+%!.,!3,$.%:!3,.,$!4Y558!F$1$!K<Ja!ì!J<bW!.+%!J<Wb!
ìJ<Ib!hd=;@!1$3)$0,/&$':@!/+%/0.,/+;!;((%!)$+$,1.,/(+!.+%!%/3,1/29,/(+!/+,(!,#$!2(%:!29,!
/+!.!'$33$1!$R,$+,!,#.+!/+!)1$&/(93!3,9%/$3!4C.3,1(!$,!.'<@!IJJc8<!"#$!0(*)(9+%!#.3!.!#/;#!
'/)()#/'/0/,:@! .+%! $R,$+3/&$! ,/339$! %/3,1/29,/(+! F(9'%! 2$! $R)$0,$%@! '/=$':! F/,#! ,/339$!
2/+%/+;!.+%d(1!/+,1.0$''9'.1!)$+$,1.,/(+<!̂ .'-M'/-$!.+%!*$.+!1$3/%$+0$!,/*$!467"8!&.'9$3!
2:!,#/3!1(9,$!F$1$!\@J`!ì!`<K\!.+%!`<cL!ì!I<`K!#@!1$3)$0,/&$':<!"#$!#.'-M'/-$!F.3!3#(1,$1!
,#.+!,#(3$!1$0(1%$%!/+!3#$$)!4W<JI!#X!C.3,1(!$,!.'<@!IJJc8@!0(F3!4I\<a!#X!r/&!.+%!B9'*.+@!
KcW\8@!19*/+.+,!.+%!)1$M19*/+.+,!0.'&$3!4K\<a!.+%!c<aa!#X!7/(+%!$,!.'<@!Kcac8!29,!3/*/'.1!
,(!+(+M'.0,.,/+;!;(.,3!4\<LI!#X!52%!>'M5,:!$,!.'<@!IJJ\8<!!
DEn!)#.1*.0(=/+$,/03!.-,$1!BC!.%*/+/3,1.,/(+!.1$!-/13,!%$301/2$%!#$1$<!5-,$1!,#/3!1(9,$!
,#$!#.'-M'/-$!.+%!67"!F$1$!3/;+/-/0.+,':!$+'.1;$%!4`a<ab!ì!KJ<cW!.+%!bb<Lc!ì!K\<\a!#@!
1$3)$0,/&$':8@!29,!'(+;$1!&.'9$3!#.&$!2$$+!1$)(1,$%!2:!C.3,1(!$,!.'!4IJKI8!(-!WW<a!ì!Ia<\!
.+%!cK<K!ì!\J<a!#@!1$3)$0,/&$':@!.-,$1!/+,1.*9309'.1!.%*/+/3,1.,/(+!/+!,#$!3.*$!3)$0/$3<!
T$.=! )'.3*.! 0(+0$+,1.,/(+! .+%! ,/*$! ,(! 1$.0#!*.R/*9*!)'.3*.! 0(+0$+,1.,/(+!F$1$!
KaJL<c!ì!\II<K!j;dh!.+%!I<a!ì!K<K!#@!1$3)$0,/&$':@!/+%/0.,/+;!.!3/*/'.1!$R,$+,!(-!.23(1),/(+!
29,!.!3'(F$1!1.,$!,#.+!F#$+!.%*/+/3,$1$%!/+,1.*9309'.1':!4I<WcI!ì!J<WcK!Ø;d*h@!J<aL!ì!
J<\W!#X!C.3,1(!$,!.'<@!IJKI8<!
O/(.&./'.2/'/,:!.-,$1!BC!/+V$0,/(+!F.3!LW!ì!Ib!Q@!#/;#$1!,#.+!,#(3$!1$)(1,$%!/+!3#$$)!.-,$1!
(1.'! .%*/+/3,1.,/(+! 4`b<a! QX! C.3,1(! $,! .'<@! IJJc8@! +(! %.,.! .1$! .&./'.2'$! -(1! N6!
.%*/+/3,1.,/(+!/+!,#$3$!3)$0/$3<!
!
!
X+*(3-$.+*$!
7$39',3!/+%/0.,$%!,#.,!%(R:0:0'/+$!#.%!)1('(+;$%!.23(1),/(+!.+%!$'/*/+.,/(+!/+!3#$$)!
.-,$1!BC!.%*/+/3,1.,/(+<!5!%(3$!(-!IJ!*;d=;!F(9'%!2$!93$-9'!,(!1$.0#!$--$0,/&$!)'.3*.!
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0(+0$+,1.,/(+3!.;./+3,!3$+3/2'$!).,#(;$+3@!29,!TedTD!1$*./+3!,(!2$!%$,$1*/+$%!.;./+3,!
3)$0/-/0!(+$3!.+%!,#$!2$3,!%(3/+;!1$;/*$+!/+!$.0#!0.3$<!
P2T2&2*(2$<!
52%!>'M5,:@!5<6<@!U(9%.#@!5<!m!r#(9@!^<^<!4IJJ\8!T#.1*.0(=/+$,/03!(-!%(R:0:0'/+$!.-,$1!
.%*/+/3,1.,/(+!.3!.!3/+;'$!/+,1.&$+(93!2('93!.+%!/+,1.*9309'.1!%(3$3!,(!+(+M'.0,.,/+;!
>;:),/.+!;(.,3<!T#.1*.0('(;:!7$3$.10#!\c@!\aWp\cK<!
C.3,1(@! h<q<@! B.#.;é+@! 5<6<@! D/$Z@!6<q<@! A$1+Ñ+%$Z@! S<@! B/$11.@!6! m! U.10Ö.! q<q<! 4IJJc8!
T#.1*.0(=/+$,/03!(-!%(R:0:0'/+$!/+!3#$$)!.-,$1!/+,1.&$+(93!.+%!(1.'!.%*/+/3,1.,/(+<!"#$!
Y$,$1/+.1:!q(91+.'!KaJg!`acM`cb!
C.3,1(@! h<q<@! B.#.;é+@! 5<6<@! D/$Z@!6<q<@! A$1+Ñ+%$Z@! S<@! B/$11.@!6! m! U.10Ö.! q<q<! 4IJKI8!
T#.1*.0(=/+$,/0! 2$#.&/(91! (-! %(R:0:0'/+$! .-,$1! /+,1.*9309'.1! /+V$0,/(+! /+! 3#$$)<!
5*$1/0.+!q(91+.'!(-!Y$,$1/+.1:!7$3$.10#@!W`!4b8g!WK\MWKa<!
7/(+%@! q<h<@! ":0Z=(F3=.@! e<! m! 7/&/$1$@! q<><! 4Kcac8! T#.1*.0(=/+$,/03! .+%! *$,.2('/0!
/+$1,+$33!(-!%(R:0:0'/+$!/+!0.'&$3!F/,#!*.,91$!(1!/**.,91$!19*$+!-9+0,/(+<!5*$1/0.+!
q(91+.'!(-!Y$,$1/+.1:!7$3$.10#!bJ@!K`IcpK```<!
r/&@!U<!m!B9'*.+@!A<U<!4KcW\8!5+.':3/3!(-!)#.1*.0(=/+$,/0!)1()$1,/$3!(-!+/+$!,$,1.0:0'/+$!
.+.'(;9$3!/+!%./1:!0(F3!.+%!$F$3<!5*$1/0.+!q(91+.'!(-!Y$,$1/+.1:!7$3$.10#!`b@!KKcWp
KIJK<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`dY+G+J-$#'-'&()*+)/+'+&)#(%'5+$4156$5+2'.$,+)*+&074)5+'*,+&(54(%).(*+/)-+
&0$+&-$'&4$*&+)/+2)3(*$+4'.&(&(.O+
!
"-%0+&]!!!h:3$,,!C(1(+.MUá*$Z@!h.91.!!^$1+Ñ+%$ZM5+%1.%$@!N31.$'!D.+/$'!!7/0.1%(M
Uá+Z.'$Z@!D.&/%!!{9/+,.+.1!U9$11$1(@!B93.+.!!6$+%(Z.!>'&/1.!
!
a#J2(%.G2$!

D$&$'()!.+%!0#.1.0,$1/Z$!.+!$*9';$'!3:3,$*!2.3$%!(+!,/'*/0(3/+!.+%!,#:*('!,#.,!0.+!
;1$.,':!#$')!,1$.,!2(&/+$!*.3,/,/3<!

R'%2&.'3!'*,!A2%0+,$!
V&2U'&'%.+*!+T!%02!2A-3Q234!"#$!._9$(93!)#.3$!4)('(R.*$1!Ç!)$1*$.,/(+!.;$+,8!F.3!
=$),!3,/11/+;!.+%!,#$!(/'!)#.3$!4"#:*('!Ç!"/'*/0(3/+!Ç!6$%/9*!C#./+!"1/;':0$1/%$38!F.3!
.%%$%!'/,,'$!2:!'/,,'$!9+,/'!0(*)'$,$':!/+0(1)(1.,$%!42(,#!)#.3$3!F$1$!.,!\J!kC8<!B,/11/+;!/3!
0(+,/+9$%!9+,/'!1((*!,$*)$1.,91$<!
P02+3+Q.('3!2G'3-'%.+*!'*,!$%'#.3.%B!+T!%02!2A-3Q234!C('(1@!(%(1@!,$R,91$@!.+%!0(+3/3,$+0:!
F$1$!$&.'9.,$%@!)^@!3)$0/-/0!;1.&/,:@!r!)(,$+,/.'@!).1,/0'$!3/Z$@!&/30(3/,:@!3,.2/'/,:!.,!1((*!
,$*)$1.,91$!.+%!.00$'$1.,$%!3,.2/'/,:!F$1$!*$.391$%!-(1!.!)$1/(%!(-!L!*(+,#3<!A(1!.''!
*$.391$*$+,3@!*$.391$3!(-!0$+,1.'!,$+%$+0:!.+%!,#$!5SEY5!,$3,!F$1$!93$%!,(!$&.'9.,$!
/-!,#$1$!F$1$!3/;+/-/0.+,!3,.,/3,/0.'!%/--$1$+0$3<!

P2$-3%$!
D91/+;!,#$!(23$1&.,/(+!(-!,#$!$*9';$'@!-(1!.!)$1/(%!(-!3/R!*(+,#3@!,#$1$!F$1$!+(!
(1;.+('$),/0!0#.+;$3@!3:+$1$3/3!.+%!)#.3$!3$).1.,/(+<!5-,$1!,#$!)#:3/0.'!3,.2/'/,:!,$3,@!+(!
.',$1.,/(+3!F$1$!(23$1&$%!/+!/,3!(1;.+('$),/0!0#.1.0,$1/3,/03<!]/,#!1$3)$0,!,(!)^@!.!3'/;#,!
%$01$.3$!F.3!(23$1&$%!-1(*!,#$!,#/1%!*(+,#@!1$*./+/+;!3,.2'$!%91/+;!,#$!-(''(F/+;!,#1$$!
*(+,#3@!F/,#!.00$),.2'$!&.'9$3!,(!.&(/%!,#$!1/3=!(-!3=/+!/11/,.,/(+<!"#$!(R/%.,/(+!)1(0$33!
.+%!,#$!-(1*.,/(+!(-!(R/%.,/(+!)1(%90,3!/+!,#$!(/'!)#.3$!0(9'%!2$!,#$!1$.3(+!-(1!,#$!3'/;#,!
1$%90,/(+!/+!)^!&.'9$3<!"#$!1$39',!(-!,#$!3)$0/-/0!;1.&/,:!0.+!2$!(23$1&$%!.!3'/;#,!/+01$.3$!
,#.,!F#$+!)$1-(1*/+;!.!3,.,/3,/0.'!,$3,!(+!,#$!%.,.!/+%/0.,$3!,#.,!,#$1$!/3!+(!3/;+/-/0.+,!
%/--$1$+0$!)lJ<Jb@!%91/+;!.!)$1/(%!(-!L!*(+,#3!.,!1((*!,$*)$1.,91$@!,#$!3'/;#,!/+01$.3$!
0(9'%!2$!.,,1/29,$%!,(!,#$!'(33!(-!F.,$1!,#1(9;#!$&.)(1.,/(+<!"#$!3,.2/'/,:!(-!,#$!$*9';$'!
-(1!L!*(+,#3!F.3!.+!.&$1.;$!(-!\`<`ìJ<bX!"#/3!/3!2$0.93$!,#$!)('(R.*$1!.0,3!2:!01$.,/+;!.!
3,$1/0!$--$0,@!,#$1$2:!)1$&$+,/+;!,#$!0(.'$30$+0$!(-!,#$!).1,/0'$3<!5!).1,/0'$!3/Z$!(-!
K\\\ìKIa<Ja!+*!F.3!(2,./+$%!F/,#!.!0($--/0/$+,!(-!&.1/.,/(+!(-!I<\IQ@!F#/0#!/+%/0.,$3!
'/,,'$!0(.'/,/(+!(-!;'(29'$3!-(1!L!*(+,#3@!/+!.%%/,/(+!,(!.+!.&$1.;$!)(':%/3)$13/,:!(-!
J<WìJ<Jb<!Y/30(3/,:!&.'9$3!(23$1&$%!-1(*!F$$=!K!,(!F$$=!KI!,#.,!F$1$!*./+,./+$%!.,!
1((*!,$*)$1.,91$!4Ia!k!ì!I!k!C8!/,!/3!(23$1&$%!,#.,!/,!,$+%3!,(!%$01$.3$!3'/;#,':!-1(*!,#$!
,#/1%!*(+,#!(+F.1%3@!,#/3!/3!)(33/2'$!2$0.93$!,#$!;$'!*.,1/R!0.++(,!*./+,./+!/,3!;((<!
D91/+;!,#$!3,9%:!,/*$!(-!,#$!3,.2/'/,:!(-!,#$!3$*/M3('/%!3:3,$*!4`J!%.:38!.,!1((*!
,$*)$1.,91$@!+(!0#.+;$!F.3!(23$1&$%!.3!%$301/2$%!/+!,#$!3,.2/'/,:!,.2'$<!

X+*(3-$.+*$!
"#$!1$39',3!(-!,#$!1#$('(;/0.'!.+%!3,.2/'/,:!$&.'9.,/(+!/+%/0.,$%!,#.,!,#$!$*9';$'!/3!3,.2'$!
(&$1!,/*$!-(1!L!*(+,#3@!F#/0#!/+%/0.,$3!,#.,!/,!/3!.!;((%!.',$1+.,/&$!-(1!0(+,1(''/+;!2(&/+$!
*.3,/,/3<!

!
!
!
!
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!
^a`c+G+:*+.(&1+'%'-(%(,'5+$//$%&+)/+#)5'-+$"&-'%&+#5'*&+'6'(*.&+<0(#(%$#0'51.+
4(%-)#51.+
!
"-%0+&]! !! D9*.1!5'$R.+%$1! q.1.*/''(!^$1+Ñ+%$Z@! 5+;Ü'/0.! ><!U(+Z.'$Z! 7$/+.@!S.,.'/.!
T$%1.Z.! C.3,/''(!
!
a#J2(%.G2$!
"#$! ./*!F.3! .33$33*$+,! /+! 3/,9! .0.1/0/%.'! .0,/&/,:! (-!*$,#.+('/0! $R,1.0,! !1(2(-80)#,
)%#-#9"0#, Y1)D@! $,#.+('/0! $R,1.0,!1./#+@.$#+2#, .-&"%-()%'#2&+, Y1.D! .+%! .0$,(+$!
$R,1.0,!E'0-0)080#,+.$0*2!YE+D!.;./+,3!d%0$0).$%#'*+,20)-($'*+,47*8!!
R'%2&.'3!'*,!A2%0+,$!
X+332(%.+*!+T!U3'*%$!'*,!23'#+&'%.+*!+T!2j%&'(%$4! h$.&$3!(-!1),h<!SkCEh!baJ\WW@!1.!
h/+%.9!SkCEh!bWb\LI!:!E+!4q.0_<8!e9+,#!$R!].')!SkCEhbWL\LKX!F$1$!0(''$0,$%!2$,F$$+!
,#$!*(+,#3!(-!5)1/'!.+%!q9':@!(+!,#$!-.1*!(-!!?+/&$13/%.%!%$!'(3!h'.+(3@!'(0.,$%!(+!191.'!
.1$.! !O.10$'(+.@!Y/''.&/0$+0/(!46$,.8<!\k!J\[`I@cKH!S(1,#! '.,/,9%$!@!W`k!`b[JI@IW!]$3,!
h.,/,9%$@!.',/,9%$!`aL!65Bh@!`bJJ!**d:$.1!)1$0/)/,.,/(+@!aWQ!^7!.+%!.&$1.;$!.*2/$+,!
,$*)$1.,91$!IWkC<!"#$!)'.+,!*.,$1/.'!F.3!,1$.,$%!.00(1%/+;!,(!,#$!*$,#(%('(;:!(-!,#$!
)#:,(0#$*/0.'3!.+.':3/3!)1()(3$%!2:!B.+.21/.!4K8@!,#93g!/,!F.3!%1/$%!/+!.!0/109'.,/+;!./1!
-91+.0$!.,!\J!kC!-(1!WI!#!.+%!3923$_9$+,':!;1(9+%!,(!)9'&$1/Z.,/(+!-(1!,#$!$'.2(1.,/(+!
(-! ,#$! $R,1.0,3! F$1$! F$/;#$%! KbJ! ;! (-! %1:! )'.+,! *.,$1/.'! ;1(9+%! (-!1);, 1.! :!E+X!
3923$_9$+,':! $R)(3$%! ,(! LJJ!*h!(-!6$,#.+('! cc<aQ@! >,#.+('! cc<aQ! :!50$,(+$! WJQ!
4B/;*.M5'%1/0#@! B,<! h(9/3@!6E8@! 1$3)$0,/&$':X! $.0#! /+! .! ;'.33! %$0.+,/+;! -9++$'@! -(1! WI!
#(913@!0.11:/+;!(9,!,#$!0(+,/+9(93!)$10('.,/(+!,$0#+/_9$!,(!$R#.93,/(+<!"#$!)$10('.,/(+!
'/_9/%!F.3!-/',$1$%!.+%!0(+0$+,1.,$%!.,!\JkC!/+!.!1(,.1:!$&.)(1.,(1!Ne53!7YKJ!0(+,1('@!.,!
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+$;.,/&$! 0(+,1('! 4F.,$1M"F$$+! aJ! I<bQ8X! .+%! -/+.'':! `! .+/*.'3! .3! )(3/,/&$! 0(+,1('!
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^eYf+ G+ Ml8XKXu:8XT:T+ :R+ 8BKKV!+ BR>+ ;QWWBVX!T+ XW+ \B<RBKB\B+ BT+
8BQT!+ XW+ KS!+ X;T8Q<!+ >:T!BT!T+ C+ BR+ :RRX9BK:9!+ BJJ<XB8S+ WX<+
>:BURXT:T+BR>+KS!<BJl+
!
"-%0+&]!!!D1!S!O!B#1/%#.1!@!B!o.,#/1.V@!S/1.+V.+!!D!
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;$+$1.,$%!2:!,#$!)1$%(*/+.+,!7#/Z(0,(+/.!'$;9*/+/0('.!-9+;93@!*/;#,!#.&$!#.%!.!1('$<!
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^eYa+ G+ BRBM:<KB+ 8X88QVQT+ KXu:8:Kl+ :R+ MBVRB>+ U:>>B+ 8BKKV!+ :R+
@!TK!<R+USBK+B<!BTC+BR+QR8X9!<!>++X;T8Q<!+>:T!BT!+
!
"-%0+&]!!!D1!S!O!B#1/%#.1!@!o.,#/1.V!!B@!D!S/1.+V.+!
!
a#J2(%.G2$!
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M9#20-"#,)())*'*+,/3!93$%!*./+':!.3!.!-/3#!)(/3(+!
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hC6B<!

799



N+!,#$!)1$3$+,!3,9%:@!.0,/&.,$%!0#.10(.'!F.3!.%*/+/3,$1$%!.,!,#$!%(3$!(-!I!;d=;!(1.'':!.3!
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^ba_+G+!//$%&+)/+&0$+$66+7)5N+)/+`+'3('*+.#$%($.+)*+&0$+%-7)#-$.$-3'&()*+)/+
-'4+.$4$*+

"-%0+&]! 51,91(! Y (1! U(*$Z! U(+Z.'$Z!

a#J2(%.G2$!
"#$!3,9%:!./*$%!,(!$&.'9.,$!,#$!$--$0,!(+!,#$!01:()1$3$1&.,/(+!(-!1.*!3$*$+!93/+;!$;;!
:('=! -1(*! -/&$! .&/.+! 3)$0/$3<! "#$! $R)$1/*$+,! F.3! 0.11/$%! (9,! .,! ,#$! E&/+$! U$+$,/0!
N*)1(&$*$+,!C$+,$1!4C$6$UE8@!F#/0#!2$'(+;3!,(!,#$!A.09',:!(-!Y$,$1/+.1:!6$%/0/+$!
.+%!5+/*.'!B0/$+0$!(-!,#$!59,(+(*(93!?+/&$13/,:!(-!,#$!B,.,$!(-!6$R/0(<!!!
R'%2&.'3!'*,!A2%0+,$!
6.,$1/.'!.+%!*$,#(%3g!"(!0.11:!(9,!,#/3!3,9%:@!.!0'/+/0.'':!#$.',#:!C#.1(''./3!1.*!F.3!
93$%@!F/,#!.!2(%:!0(+%/,/(+!(-!`<b!4(+!.!30.'$!-1(*!J!,(!b8!.!F$/;#,!(-!KJb!=;!.+%!.+!.;$!
(-! b! :$.13<! B$*$+! 3.*)'$3! F$1$! 0(''$0,$%! ,#1(9;#! .+! .1,/-/0/.'! &.;/+.! F/,#! .!
,$*)$1.,91$!(-!.))1(R/*.,$':!\I¬!M!\\¬!C<!̀ !$V.09'.,$3!F$1$!(2,./+$%!F#/0#!F$1$!*/R$%!
/+!.!3/+;'$!,92$!4)(('8@!F#/0#!F.3!*./+,./+$%!/+!.!F.,$1!2.,#!.,!`b¬C!%91/+;!,#$!,/*$!/+!
F#/0#!)1(0$33/+;!F.3!0.11/$%!(9,<!E+0$!,#$!3$*$+!3.*)'$!4)(('8!F.3!(2,./+$%@!/,!F.3!
=$),! /+! .!F.,$1! 2.,#! .,! `bkC! ,(! %$,$1*/+$! /,3!*.33!*(,/'/,:@! /+%/&/%9.'!*(,/'/,:! .+%!
&/.2/'/,:<!B923$_9$+,':@!/,!F.3!%/'9,$%!93/+;!.!0(**$10/.'!%/'9$+,!.3!.!2.3$!%/'9$+,!-(1!
,#$!3$*$+!3.*)'$<!"#$!3$*$+!3.*)'$!F.3!%/&/%$%!/+,(!-/&$!.'/_9(,3!0(+,./+/+;!IJQ!$;;!
:('=!-1(*!$.0#!(-!,#$!-/&$!%/--$1$+,!.&/.+!3)$0/$3@!,#.,!/3@!%(*$3,/0!0#/0=$+!4U.''93!;.''93!
%(*$3,/0938@!"91=$:!46$'$.;1/3!;.''().&(8@!D90=!45+.,/%.$!.+.3!)'.,:1#:+0#(38@!{9./'!
4C(,91+/3!0(,91+/38!.+%!U((3$!45+3$1!.+3$18@!%/'9,$%!,(!.!-/+.'!0(+0$+,1.,/(+!(-!bJ!R!KJ“!
3)$1*d*'!.+%!-1(Z$+!/+!J<Ib!*'!3,1.F3<!A1(Z$+!3$*$+!3,1.F3!F$1$!,#.F$%!2:!/**$13/(+!
/+!.!F.,$1!2.,#!.,!`WkC!-(1!LJ!3$0(+%3<!A/&$!3,1.F3!(-!$.0#!(-!,#$!%/--$1$+,!$;;!:('=3!
F$1$!,#.F$%!.+%!)'.0$%!/+!/+%/&/%9.'!01:(&/.'3!,#.,!F$1$!=$),!/+!.!F.,$1!2.,#!.,!`WkC!
-(1!J@!`J@!LJ@!cJ!.+%!KIJ!*/+!(-!/+092.,/(+!.+%!$&.'9.,$%!/+%$)$+%$+,':<!"#$!0#/0=$+!
$;;!:('=!F.3!0(+3/%$1$%!.3! ,#$!0(+,1('!;1(9)<!"#$!1$39',3!(-! ,#$!)1$3$+,!3,9%:!F$1$!
.+.':Z$%!,#1(9;#!.!1$)$.,$%!*$.391$*$+,3!%$3/;+<!
P2$-3%$!
7$39',g! "#$1$! F$1$! 3,.,/3,/0.'':! 3/;+/-/0.+,! %/--$1$+0$3! 4TPJ<Jb8! /+! *.33! *(,/'/,:@!
/+%/&/%9.'!*(,/'/,:!.+%!&/.2/'/,:!(-! 1.*!3$*$+!,#.F$%!.+%!=$),! /+! /+092.,/(+! -(1!KIJ!
*/+9,$3! /+!-.&(1!(-!_9./'@! ,91=$:!.+%!;((3$!$;;!:('=3!0(+0$1+/+;!$;;!:('=3<!%90=!.+%!
0#/0=$+<!
X+*(3-$.+*$!
C(+0'93/(+3g!?+%$1!,#$!0(+%/,/(+3!/+!F#/0#!,#$!)1$3$+,!$R)$1/*$+,!F.3!0.11/$%!(9,!.+%!
2.3$%!(+!,#$!1$39',3@!/,!/3!0(+0'9%$%!,#.,!_9./'@!;((3$!.+%!,91=$:!$;;!:('=!)1(&/%$%!,#$!
2$3,!01:()1(,$0,/&$!.0,/(+!,(!1.*!3)$1*!%91/+;!,#$!-1$$Z/+;M,#.F/+;!)1(0$33!/+!,$1*3!
(-!*(,/'/,:<!*.33@!/+%/&/%9.'!*(,/'/,:!.+%!&/.2/'/,:@!F#/0#!/3!F#:!/,!/3!1$0(**$+%$%!,#.,!
,#$:!2$!93$%!.3!3923,/,9,$3!-(1!0#/0=$+!$;;!:('=!/+!3$*$+!%/'9,$13!-(1!1.*3!
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^cY`+ G+ J'-$*&$-'5+ 4(*$-'5+ .1##5$4$*&'&()*E+ 3'%%(*$+ %0'55$*6$+ '*,+
(*&$-5$1N(*Gf+'*,+c+-$.#)*.$+(*+%-)..2-$,+,'(-7+%)L.+
!
"-%0+&]! !!S.,Ñ'/.! !6.1,/+3!O.12(3.@! h90!D91$'@!6.10$'(!B/_9$/1.!>'!5ZZ/@! h.91.! ! B(9Z.!
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B(93.@! O19+(! h/*.!
!
a#J2(%.G2$!
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*(%9'.,/(+!(-!,#$3$!0:,(=/+$3!,#1(9;#!&.00/+.,/(+!/3!(-!/+,$1$3,!/+!%./1:!0(F3!/+!(1%$1!
,(! /*)1(&$! ,#$! /**9+$! 1$3)(+3$! ,(! %/3$.3$! .+%! )1(*(,$! ;$+$1.'! #$.',#! .+%!
)1(%90,/&/,:<!
R'%2&.'3!'*,!A2%0+,$!
B/R,:! ^('3,$/+dU:1! 01(3321$%! '.0,.,/+;! 0(F3! F$1$! 93$%@! 2$,F$$+! KJ! .+%! bJ! %.:3!
)(3,).1,9*@!/+0'9%/+;!)1/*/).1(93!.+%!*9',/).1(93!.+/*.'3@!F/,#!.+!.&$1.;$!F$/;#,!(-!
LJJ!4ìaJ8!=;!.+%!.&$1.;$!%./':!*/'=!)1(%90,/(+!(-!`I<Jìb<`=;<!"#$!.+/*.'3!F$1$!#(93$%!
/+! .! 0(*)(3,! 2.1+@! 1$0$/&/+;! %/$,3! 4,(,.'! */R$%! 1.,/(+@! /+0'9%/+;! )1$*/R! 0(+,./+/+;!
*/+$1.'38! ,#.,!*$$,! ,#$/1!+9,1/,/(+.'!+$$%3@!.3!)$1! ,#$! 1$0(**$+%.,/(+3!(-! ,#$!S7C!
4IJIK8@!/+!.%%/,/(+!,(!-1$$!.00$33!,(!F.,$1<!N+!.!\n\!-.0,(1/.'!%$3/;+@!0(F3!F$1$!2'(0=$%!
2:!).1/,:!.+%!*/'=!)1(%90,/(+@!.+%!1.+%(*':!.''(0.,$%!,(!(+$!(-!-(91!;1(9)3!F/,#!Kb!
.+/*.'3!$.0#g!C(+,1('! 4UC8@!Y.00/+$! 4UY8@!6/+$1.'! 4U68@!Y.00/+$!.+%!6/+$1.'! 4UY68<!
C(F3! /+! ,#$! UY6! ;1(9)! 1$0$/&$%! ,F(! /+,1.*9309'.1! /+V$0,/(+3! (-! KJ!*h! (-! */+$1.'!
39))'$*$+,!4AEBAEB5hï@!Y/12.0@!A1.+0$8!.+%!,#$!&.00/+$!4OEYNU>Sï!7$)1(!"E"5h!B>!
Y/12.0@!A1.+0$8!.;./+3,!NO7@!OYD@!'$),(3)/1(3/3!.+%!0.*):'(2.0,$1/(3/3@!F/,#!.+!/+,$1&.'!
(-! `J! %.:3! 4DJ! .+%! D`J8<! "#$! UY! .+/*.'3! 1$0$/&$%! /+V$0,/(+3! (-! KJ! *h! 3.'/+$@!
/+,1.*9309'.1':!4B58@!0(+0(*/,.+,':!F/,#!,#$!3.*$!&.00/+.,/(+!)1(,(0('!.3!,#$!UY6<!"#$!
U6!0(F3!1$0$/&$%!,F(!/+,1.*9309'.1!/+V$0,/(+3!(-!KJ!*h!(-!*/+$1.'!39))'$*$+,!(+!DJ!
.+%!D`J@!F#/'$!,#$!CU!1$0$/&$%!,F(!/+V$0,/(+3!(-!KJ!*h!(-!B5!(+!,#$!3.*$!%.:3!4DJ!.+%!
D`J8<!A(91!2'((%!3.*)'$3!F$1$!0(''$0,$%!-1(*!.''!.+/*.'3!(+!DJ@!D`J@!D`W!.+%!D\\!(-!
,#$!$R)$1/*$+,!-(1!NhM\!.+%!NhML!.+.':3$3@!/+!.%%/,/(+!,(!$&.'9.,/+;!,#$!2(%:!0(+%/,/(+!
30(1$! 4OCB8!(+!,#$!3.*$!%.:3<!DJ!.+%!D`W!2'((%!3.*)'$3!.'3(!3$1&$%!,(!.+.':Z$!,#$!
0(+0$+,1.,/(+3!(-!)#(3)#(193!4T8@!*.;+$3/9*!46;8@!)(,.33/9*!4e8@!3$'$+/9*!4B$8!.+%!
0())$1!4C98<!D.,.!F$1$!.+.':Z$%!93/+;!,#$!q6T!T1(MKI!3,.,/3,/0.'!).0=.;$!4B5Bï@!C.1:!
SC@!?B58<!
P2$-3%$!
"#$!OCB!/+01$.3$%!4TfJ<J\8!-1(*!`<KJ!,(!`<`\!-1(*!DJ!,(!D`W<!"#$1$!F.3!.+!/+,$1.0,/&$!
$--$0,! 4TPJ<Jb8! (+! */+$1.'! 0(+0$+,1.,/(+3! 2$,F$$+! ,1$.,*$+,! .+%! %.:! (-! 2'((%!
0(''$0,/(+@!0(+3/%$1/+;!(+':!,F(!;1(9)3!4+f`J8!/+!,#/3!.+.':3/3g!39))'$*$+,$%!4UB3g!UY6!
.+%!U68!(1!+(,!4USB3g!UY!.+%!UC8<!"#$!3$19*!0(+0$+,1.,/(+3!(-!C9!.+%!T!/+01$.3$%!/+!
,#$!UB3!;1(9)3!.+%!%$01$.3$%!/+!,#$!USB3!;1(9)3!-1(*!DJ!,(!D`W!4TfJ<JI!.+%!TfJ<JK@!
1$3)$0,/&$':8<!B$!/+01$.3$%!/+!USB3!.+%!1$*./+$%!3/*/'.1!/+!USB3!2$,F$$+!DJ!.+%!D`W!
4TfJ<JK8!.3!%/%!6;!0(+0$+,1.,/(+3!/+!UB3@!29,!%$01$.3$%!/+!USB3!4TPJ<JK8<!e!F.3!#/;#$1!
(+!D`W! /+!UB3! 0(*).1$%! ,(!USB3! 4TPJ<JK8<! "#$1$!F.3!.+! /+,$1.0,/&$!$--$0,!2$,F$$+!
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A91,#$1*(1$@!NhM\!0(+0$+,1.,/(+3!%/%!+(,!%/--$1!2$,F$$+!,#$!39))'$*$+,$%!;1(9)3<!
X+*(3-$.+*$!
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$&.'9.,$%! /+! ,#$! )(3,).1,9*! )$1/(%! 0(*).1$%! ,(! +(! 39))'$*$+,.,/(+<! T.1$+,$1.'!
39))'$*$+,.,/(+!F.3! .2'$! ,(!*(%9'.,$! /+,$1'$9=/+3! L! .+%! \! /+! +(+M&.00/+.,/(+! 4U6!
;1(9)8!.+%!)(3,M&.00/+.,/(+!4UY6!;1(9)8!0(+%/,/(+3@!F/,#!,#$! /+01$.3$!-(1! NhML!2$/+;!
*(1$!$R.0$12.,$%!.-,$1!&.00/+.,/(+!/+!,#$!39))'$*$+,$%!;1(9)!0(*).1$%!,(!,#$!(,#$13<!
"#/3!*(%9'.,/(+!0'$.1':!/+%/0.,$3!,#.,!,#$!39)1.M+9,1/,/(+.'!39))'$*$+,.,/(+!(-!*/+$1.'3!
$33$+,/.'!,(!,#$!)#:3/('(;/0.'!-9+0,/(+3@!(-!'.0,.,/+;!%./1:!0(F3@!0.+!.0,/&.,$!,#$!/**9+$!
3:3,$*@!)1(%90/+;!.+!$+&/1(+*$+,!*(1$! 0(+%90/&$! ,(! 0(*2.,/+;! /+-$0,/(93!%/3$.3$3!
.+%! .! 0(+3$_9$+,! /+01$.3$! /+! )1(%90,/(+! $--/0/$+0:@! 1$)1(%90,/&$! #$.',#! .+%! ,#$!
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^``e+G+R)3$5+;)3(*$+<$/$-$*%$+U$*$+8'*,(,'&$.+/)-+<KGZJ8<+:,$*&(/($,+3('+
T$'-%0+)/+J125(%57+B3'(5'25$+K(..1$+<RBG.$Z+>'&'.$&.++
!
"-%0+&]! !! C.33.+%1.! O.12$1! @! 6.,,#$F! B0(,,@! 5*$'/.! ](('9*3!
!
a#J2(%.G2$!
7$&$13$! ,1.+301/),.3$!_9.+,/,.,/&$!)(':*$1.3$!0#./+! 1$.0,/(+! 47"M_TC78! /3! 0(**(+':!
93$%!,(!0#.1.0,$1/Z$!;$+$!$R)1$33/(+!-(1!&.1/(93!1$3$.10#!.+%!%/.;+(3,/0!.))'/0.,/(+3<!
^(F$&$1@!1$'.,/&$!_9.+,/,.,/(+!(-!;$+$!$R)1$33/(+!1$_9/1$3!,#$!93$!(-!1$-$1$+0$!;$+$3!
,(!+(1*.'/Z$!%/--$1$+,/.'!;$+$!$R)1$33/(+<!C911$+,!1$0(**$+%.,/(+3!-(1!2$3,!)1.0,/0$3!
/+!7"M_TC7!/+%/0.,$!,#.,!3(*$!)1$&/(93':!93$%!1$-$1$+0$!;$+$3!'.0=!3,.2'$!$R)1$33/(+!
9+%$1!0$1,./+!$R)$1/*$+,.'!0(+%/,/(+3<!"#93@!,#$1$!/3!.!+$$%!,(!/%$+,/-:!+$F!1$-$1$+0$!
;$+$3!F/,#!3,.2'$!$R)1$33/(+!.01(33!%/--$1$+,!,/339$3!.+%!$R)$1/*$+,.'!0(+%/,/(+3<!]#/'$!
,#$1$!.1$!.!)'$,#(1.!(-!+$F!3,9%/$3!/%$+,/-:/+;!3,.2'$!1$-$1$+0$!;$+$3!-(1!#9*.+3@!*/0$@!
.+%! 1.,3@! ,#$1$! .1$! -$F! 3,9%/$3! 0(+-/1*/+;! 3,.2':! $R)1$33$%!2(&/+$! 1$-$1$+0$! ;$+$3<!
S$R,M;$+$1.,/(+! 7S5! 3$_9$+0/+;@! (1! 7S5M3$_@! 0.+! 2$! 93$%! ,(! /%$+,/-:! ,#$! $+,/1$!
1$)$1,(/1$!(-!;$+$3!$R)1$33$%!/+!.!,/339$<!"1.+301/),(*$3!;$+$1.,$%!2:!7S5M3$_!.''(F!
,#$!/%$+,/-/0.,/(+!(-!3,.2':!$R)1$33$%!1$-$1$+0$!;$+$3<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!
,(!/%$+,/-:!0.+%/%.,$!2(&/+$!1$-$1$+0$!;$+$3!93/+;!)92'/0':!.&./'.2'$!,1.+301/),(*$3<!
R'%2&.'3!'*,!A2%0+,$!
A(1,:M(+$! ,1.+301/),(*$3!F$1$! .0_9/1$%! -1(*! ,#$!S.,/(+.'! C$+,$1! -(1!O/(,$0#+('(;:!
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+.3()#.1:+;$.'!':*)#!+(%$@!3)'$$+@!,#:*93@!.+%!,1.0#$.<!7.F!3$_9$+0$%!1$.%!-/'$3!-(1!
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&J<`c<!"1/**$%!1$.%!-1.;*$+,3!F$1$!*.))$%!,(!,#$!2(&/+$!1$-$1$+0$!.33$*2':!57BM
?CDI<J!&/.!B"57!&I<W<KK.<!7.F!;$+$!0(9+,3!;$+$1.,$%!-(1!$.0#!,1.+301/),(*$!%.,.3$,!
F$1$!)1(0$33$%!.+%!.+.':Z$%!/+!7!&\<J<I<!"(!.%V93,!1.F!;$+$!0(9+,3!-(1!9+0(+,1(''$%!
&.1/.+0$@! (1! 2.,0#! $--$0,3@! .01(33! $.0#! O/(T1(V$0,! 392*/33/(+@! ,#$! GC(*O.,É3$_H!
$*)/1/0.'!O.:$3/.+! -9+0,/(+! -1(*! ,#$!O/(0(+%90,(1!).0=.;$! 3&.!&`<\L<J!F.3!9,/'/Z$%<!
h/21.1:!+(1*.'/Z.,/(+!F.3!)$1-(1*$%!F/,#! ,#$!7$'.,/&$!h(;!>R)1$33/(+! 47h>8!*$,#(%@!
93/+;! %$-.9',! 3$,,/+;3<! "#$!S(1*A/+%$1! .';(1/,#*!F.3! ,#$+! .))'/$%! ,(! ,#$! 0(*)'$,$!
%.,.3$,@!1$,./+/+;!IJJJ!0.+%/%.,$!1$-$1$+0$!;$+$3!1.+=$%!2:!%.,.3$,!$R)1$33/(+!3,.2/'/,:!
&.'9$3<!
P2$-3%$!
"#$!,()!,F$+,:!/%$+,/-/$%!0.+%/%.,$!1$-$1$+0$!;$+$3!.1$!.3!-(''(F3!F/,#!,#$!1$3)$0,/&$!
3,.2/'/,:!&.'9$g!C7SehK!4J<KWb8@!BTET!4J<IJI8@!S6"K!4J<IKL8@!TNU?!4J<IKW8@!oe"L!4J<I`I8@!
UrAK!4J<IbK8@!57N^I!4J<IbW8@!6">7A\!4J<IWI8@!C>7Bb!4J<IWW8@!BS?TS!4J<IaJ8@!75SOTc!
4J<IaK8@! CKK^c(1-Wa! 4J<IaK8@! TET\! 4J<Ia\8@! "6>6Ka`5! 4J<IaL8@! DDnI`! 4J<Iaa8@!
?O>I{K4J<IcK8@!UShI!4J<IcI8@!?O5TK!4J<Ic\8@!AOn]KK!4J<`JJ8@!.+%!""C\!4J<`JJ8<!
!
X+*(3-$.+*$!
S(,.2':@! ,#$3$! 0.+%/%.,$! 1$-$1$+0$! ;$+$3! .1$! 3,.2':! $R)1$33$%! ;$+$3! .01(33! .''! ,#$!
,/339$! ,:)$3! 2.3$%! (+! 7S5M3$_! $R)$1/*$+,.,/(+<! "#/3! .+.':3/3! (-! ,#$! ,1.+301/),(*$3!
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3$1&$3! .3! .! -(9+%.,/(+! -(1! 7"M_TC7! .+.':3/3! .+%! ,#$! ;$+$3! /%$+,/-/$%! .3! 0.+%/%.,$!
1$-$1$+0$!;$+$3!F/''!2$!&.'/%.,$%!-(1!3,.2/'/,:!/+!-9,91$!1$3$.10#<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`ed+ G+ B+ %'.$+ -$#)-&+ )/+ %)*6$*(&'5+ 07#)&-(%0).(.+ '*,+ 07#),)*&('+ (*+ '+
S)5.&$(*+S$(/$-++
!
"-%0+&]!!!q9'/.+.!6$'(!T.+=1.,Z@!7ç%/;$1!D.+/$'!E''#(--!@!5+.!C.1('/+.!6.1,/+3!O(0=@!
D/á;$+$3!5%1/.+(!D9.1,$!B.+,.+.!
!
a#J2(%.G2$!
7$)(1,!.!0'/+/0.'!0.3$!(-!#:)(,1/0#(3/3!/+!.!^('3,$/+!0.'-!.+%!/,3!-91,#$1!%$&$'()*$+,!
9+,/'!,#$!.;$!(-!IJ!*(+,#3!.,!,#$!$R)$1/*$+,.'!-.1*!#(3)/,.'!(-!U1.'#.!5Z9'@!T?CT7@!
'(0.,$%!/+!,#$!*9+/0/).'/,:!(-!A.Z$+%.!7/(!U1.+%$@!3,.,$!(-!T.1.+Ñ@!3(9,#$1+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
5!-$*.'$!̂ ('3,$/+!0.'-!.,!,#$!.;$!(-!L!*(+,#3!F.3!%(+.,$%!2:!.!%./1:!-.1*!,(!,#$!#(3)/,.'@!
%9$!,(!#:)(,1/0#(3/3!.+%!'.0=!,(!F/,#3,.+%!3('.1!$R)(391$<!"#$!.+/*.'!F.3!*./+,./+$%!
-(1!$%90.,/(+.'!)91)(3$!9+,/'!,#$!.;$!(-!IJ!*(+,#3<!>&$+!3*.''!.*(9+,3!(-!/+39'.,/(+!
%91/+;!0'(9%:!%.:3!0.93$%!39+291+3@!3(!,#$!#$/-$1!F.3!)$1*.+$+,':!3,.2'$%@!1$.0#/+;!
LLb!e;<!"#$!2(%:!0(+%/,/(+!30(1$!F.3!`!4KM0._9$,/0!,(!bM!(2$3$8<!D91/+;!#$1!3,.:!.,!,#$!
#(3)/,.'@! ,#$! ,$*)$1.,91$@! 1$3)/1.,(1:@! 0.1%/.0@! 19*/+.'! ).1.*$,$1! .'F.:3! 3,.:$%! /+!
+(1*.'!1.+;$<!E&$1.''!,#$!)1$3$+,$%!#./1!3$$*$%!'$33!%$+3$@!.!2/,!091'/$1!.+%!/+!3)$0/-/0!
.1$.3!,#$1$!F$1$!).,0#$3!(-!.'()$0/.@!390#!.3!+$.1!,#$!$:$3@!+(3,1/'3@!30.)9'(#9*$1.'!
V(/+,!.+%!/+3$1,/(+!(-!,#$!,./'<!"#$!3)$0/-/0!$R.*/+.,/(+!(-!,#$!(1.'!0.&/,:!1$&$.'$%!/+!,#$!
'$-,!39)$1/(1!.+%! /+-$1/(1!#$*/.10.%$!”N!Jd\!T!`dI!6!`d`‘!.+%!,#$!#$*/.10.%$!(+!,#$!
1/;#,!3/%$!”N!Jd\!T!`dI!6!Id`‘<!"#$!%$0/%9(93!/+0/3(13!F$1$!F(1+!(9,!29,!.,!,#$!.;$!(-!IJ!
*(+,#3!3,/''!+(,!$19),$%<!"#$!*$.391$3!(-!,#$!#$.%!F$1$!9+$&$+!.+%!3#(F$%!.!3'/;#,!
.3:**$,1:!F/,#!,#$!1/;#,!3/%$!4\W0*8!*$.391$%!-1(*!,#$!+.3('.01/*.'!%90,!9+,/'! ,#$!
+(3$!0.&/,:!3#(1,$1!,#.+!,#$!'$-,!3/%$!4\a!0*8<!5+!nM1.:!$R.*/+.,/(+!F.3!1$.'/Z$%!/+!,#$!
%(13(&$+,1.'!1$;/(+!(-!,#$!*.+%/29'.1!2(%:!0(+-/1*/+;!#:)(%(+,/.!.+%!,#$!)1$3$+0$!(-!
,#$!)$1*.+$+,!/+0/3(13!+(,!:$,!$19),$%<!"/339$!-(1!;$+$,/0!$R.*/+.,/(+!F.3!3$+,!.21(.%!
4?+/&$13/,:!(-!O$1+@!BF/,Z$1'.+%8!29,!1$39',3!.1$!3,/''!+(,!.&./'.2'$<!5,,$*),3!F$1$!*.%$!
,(!.,,$+9.,$!39+291+!F/,#!#(*$*.%$!39+2'(0=$13!93$%!,()/0.'':<!
P2$-3%$!
"#/3!/3!,(!(91!2$3,!=+(F'$%;$!,#$!-/13,!0.3$!(-!,#/3!=/+%!(-!#:)(,#1/0#(3/3!/+!O1.3/'!
391&/&/+;!.3!'(+;!.3!IJ!*(+,#3<!53!$&$+!3,.2'$%!%./1:!0.,,'$!.1$!$&$+,9.'':!$R)(3$%!/+!
O1.Z/'!,(!39+'/;#,!.!#$/-$1!F/,#!,#/3!=/+%!(-!.+(*.':!0(9'%!+(,!391&/&$!*./+,./+/+;!
*/+/*.'!F$'-.1$!.3)$0,3!.+%!3=/+!#$.',#!9+%$1!+(1*.'!)1(%90,/(+!0(+%/,/(+3<!"#$!
$R)$1/*$+,.'!93$!(-!.!#(*$*.%$!39+2'(0=$1!F.3!+(!3('9,/(+@!.3!,#$!.+/*.'!0'$.+$%!
#/*3$'-<!D$+,.'!.+(*.'/$3!F$1$!1$)(1,$%!.33(0/.,$%!,(!(,#$1!0.3$3!(-!#:)(,1/0#(3/3!/+!
,#$!/+,$1+.,/(+.'!'/,$1.,91$<!
X+*(3-$.+*$!
?+%$1!0(+,1(''$%!0(+%/,/(+3@!F/,#(9,!$R)(391$!,(!39+'/;#,@!$&$+!0.,,'$!F/,#!
#:)(%(+,/.!0(9'%!1$.0#!.!;((%!F$/;#,!F/,#!;((%!2(%:!0(+%/,/(+<!^:)(,1/0#(3/3!
.33(0/.,$%!,(!#:)(%(+,/.!.1$!1.1$!0'/+/0.'!0(+%/,/(+3!3$'%(*':!1$)(1,$%!/+!,#$!
'/,$1.,91$!.+%!,(!(91!=+(F'$%;$!F/,#!,#$!391&/&.'!9)!,(!IJ!*(+,#3!+(,!1$)(1,$%!/+!
O1.Z/'<!53!,#$!*./+,$+.+0$!(-!.!%./1:!#$/-$1!9+%$1!,#/3!0(+%/,/(+!/3!$R)$+3/&$@!*(3,!(-!
,#$!-.1*$13!)1(2.2':!F(9'%!09''!,#$!.+/*.'<!
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^`da+G+U$*$&(%G4)5$%15'-+%0'-'%&$-(P'&()*+)/+8-$)5$+6)'&.+(*+&0$+M)1*&'(*+
)/+U1$--$-)E+Mm"(%)+
!
"-%0+&]! !! N1'.+%.! q9%/,#! B/'/0$(! C.+,$1(@! 7/0.1%(! h(2.,(ME1,/Z@! 6.1,#.! ^$1+Ñ+%$ZM
7(%1/;9$Z@! U'.-/1(! "(11$3M^$1+Ñ+%$Z@! B.*9$'! Y.1;.3Mhá)$Z@! q.&/$1! B9.1$ZM>3)/+(3.@!
E*.1! ^$1+Ñ+%$ZM6$+%(!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!(2,./+!/+-(1*.,/(+!.2(9,!,#$!;$+$,/0!1$3$1&(/1!,#.,!/3!
#(93$%!/+!C1/(''(!;(.,3!/+!6$R/0(<!!
!!
R'%2&.'3!'*,!A2%0+,$!
B.*)'$3! F$1$! ,.=$+! -1(*! .! )()9'.,/(+! '(0.,$%! /+! "'.'/R,._9/''.@! U9$11$1(@! F/,#!
0((1%/+.,$3!KWk!IJ�!Ib≥!.+%!KWk!\I�!Ic≥!+(1,#!'.,/,9%$!.+%!cak!IL�!\a≥!.+%!cak!\a�!`W≥!
F$3,! '(+;/,9%$@!*.+.;$%! /+!.+!$R,$+3/&$!)1(%90,/(+!3:3,$*!F/,#!+/;#,!0(+-/+$*$+,<!
A$$%/+;!/3!2.3$%!(+!;1.Z/+;!-(1!.))1(R/*.,$':!a!#(913!.!%.:!F/,#!.!%/3)'.0$*$+,!(-!I!
=*! ,(! ,#$! .1$.3!F#$1$! )'.+,! 3)$0/$3! 390#! .3! =/0=3,.+%@! ,$#9/R,'$@! #.F,#(1+@! .*(+;!
(,#$13@! .1$! -(9+%4U.10Ö.! O(+/''.! $,!.'<@! IJKa8<! q9;9'.1! &$/+! F#('$! 2'((%! 3.*)'$3!
4.))1(R/*.,$':!b!*h8!F$1$!0(''$0,$%!-1(*!WJ!+(+M)1$;+.+,!;(.,!-$*.'$3!2$,F$$+!̀ !.+%!
b!:$.13!(-!.;$@!F#/0#!F$1$!=$),!1$-1/;$1.,$%!.+%!,#$+!-1(Z$+!9+,/'!93$<!!B923$_9$+,':@!
DS5!$R,1.0,/(+!F.3!%(+$!F/,#!,#$!]/Z.1%ï!U$+(*/0!DS5!T91/-/0.,/(+!e/,@!+(<!0.,.'(;9$!
5KKIJ! (-! ,#$! T1(*$;.ï! 21.+%<! "$+! */01(3.,$''/,$3! 1$0(**$+%$%! 2:! ,#$! NB5UdA5E!
0(**/,,$$!-(1!,#$!.+.':3/3!(-!,#$!;$+$,/0!%/&$13/,:!(-!%(*$3,/0!.+/*.'34A5E@!IJJ\8!F$1$!
.*)'/-/$%! F#/0#! F.3! %(+$! 2:! TC7! 4)(':*$1.3$! 0#./+! 1$.0,/(+8@! ,#$+! BDBMT5U>!F.3!
*.%$!(-!$.0#!.*)'/-/$%!3.*)'$!.+%! -/+.'':! ,#$! 1$39',/+;!;$'3!F$1$!.+.':Z$%!F/,#! ,#$!
U$'5+.':Z$1! ïI`<K! 3(-,F.1$@! F/,#! F#/0#! ,#$! /+-(1*.,/(+! F.3! (2,./+$%! ,(! *.=$! .!
%.,.2.3$!,(!2$!'.,$1!.+.':Z$%!F/,#!,#$!T(F$1!6.1=$1ï!3(-,F.1$@!,(!(2,./+!,#$!-(''(F/+;!
&.1/.2'$3g! +9*2$1! (-! .''$'$3! )$1! *.1=$1@! $--$0,/&$! +9*2$1! (-! .''$'$3@! (23$1&$%! .+%!
$R)$0,$%!#$,$1(Z:;(3/,:@!.+%!)(':*(1)#/0!/+-(1*.,/(+!0(+,$+,<!4B/'&.Mq.1_9/+@!IJKa8!
!!
P2$-3%$!
"#$!1$39',3!3#(F$%!.!;1$.,!;$+$,/0!%/&$13/,:!/+!,#/3!)()9'.,/(+<!"#$!*.1=$13!F$1$!&$1:!
/+-(1*.,/&$!2$0.93$!(-!,#$/1!)(':*(1)#/3*<!
!!
X+*(3-$.+*$!
"#$! /+-(1*.,/(+!(2,./+$%! /+!,#/3!3,9%:! /3! /*)(1,.+,!2$0.93$! /,!.''(F3!93!,(!=+(F!,#$!
;$+$,/0!%/&$13/,:!(-!,#$!;(.,3!(-!6$R/0(@!,#93!2$/+;!.2'$!,(!%$3/;+!;$+$,/0!/*)1(&$*$+,!
)1(;1.*3!F/,#!;1$.,$1!=+(F'$%;$!.+%!2$,,$1!,.1;$,$%<!!N+!.%%/,/(+@!/,!/3!93$%!,(!%$&$'()!
0(+3$1&.,/(+!)1(;1.*3!-(1!,#/3!;$+$,/0!*.,$1/.'<!
!
^f_e+G+U$*)4$GL(,$+.%'*+/)-+.$5$%&()*+.(6*'&1-$.+(*+K-)#(%'5+M(5N(*6+8-()55)+
%'&&5$+
!
"-%0+&]!!!7/0.1%(!>**.+9$'!6.1,/+$Z!7(0#.@!^9;(!E3F.'%(!"('$%(!5'&.1.%(@!7(3.!
^/;9$1.!T/$%1.#/,.!
!
a#J2(%.G2$!
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"1()/0.'!6/'=/+;!C1/(''(!4"6C8!/3!.!,1()/0.'':!.%.),$%!21$$%!%$&$'()$%!%9$!,(!,#$!
;$(;1.)#/0!/3('.,/(+!(-!,#$!C1/(''(!0.,,'$!.+%!-.1*$13[!3$'$0,/(+!(-!*/'=!)1(%90,/(+!
,1./,3<!]$!./*$%!,(!/%$+,/-:!.+%!0#.1.0,$1/Z$!3$'$0,/(+!3/;+.,91$3!/+!"6C!93/+;!
*$%/9*M%$+3/,:!BST!%.,.!2:!,F(!.))1(.0#$3g!K8!79+3!(-!#(*(Z:;(3/,:!47E^8!.+%!I8!
,#$!]1/;#,�3!A/R.,/(+!/+%$R!4Ad18<!
R'%2&.'3!'*,!A2%0+,$!
B.*)'$3!(-!bJ!"6C!.+/*.'3!.+%!bJ!^('3,$/+!0(F3!F$1$!;$+(,:)$%!F/,#!KJJ=!BST3<!5''!
0(+3/%$1$%!"6C!.+/*.'3!2$'(+;$%!,(!,#$!M+()0#)0m9,1.K0)#9#,8.,:-0#8(-.+,8.,E#9#8(,
d(2(+09*#9(,&,A.)%.-(,<-($0)#'<!{9.'/,:!0(+,1('3!(+!.+/*.'3!.+%!*.1=$13!(-!,#$!,F(!
3.*)'$3!F$1$!)$1-(1*$%!.00(1%/+;!,(!,#$!-(''(F/+;!).1.*$,$13g!*/+/*9*!BST!0.''!
1.,$!(-!cJQ@!*/+(1!.''$'$!-1$_9$+0/$3!P!J<JJJb@!(+':!.9,(3(*.'!BST3!F$1$!0(+3/%$1$%@!
.+%!(+':!/+%/&/%9.'3!F/,#!#/;#!;$+(,:)/+;!4.,!'$.3,!cJQ!0(*)'$,$!0.''!1.,$8!F$1$!
/+0'9%$%<!"#$!;$+(,:)$!%.,.!(-!"6C!F.3!93$%!,(!(2,./+!7E^!3$;*$+,3!0(+3/%$1$%!
1$;/(+3!9+%$1!3$'$0,/(+<!"#$!Ad1!&.'9$3!F$1$!$3,/*.,$%!2:!0(*).1/+;!,#$!"6C!F/,#!,#$!
^('3,$/+!.+/*.'3<!
P2$-3%$!
E+':!(+$!1$;/(+!*.))$%!,(!`a<bWM`c<II!62!(+!O"5IJ!F.3!0(+3/%$1$%!.!3$'$0,/(+!
3/;+.,91$!2:!,#$!7E^!*$,#(%<!"#/3!3$'$0,/(+!3/;+.,91$!(&$1'.))$%!F/,#!.!
%/&$13/-/0.,/(+!1$;/(+!2$,F$$+!"6C!.+%!^('3,$/+!21$$%!2:!Ad1<!"#$!BT>AI@!T7h7@!
5Un"I@!"7S5oM5?5@!DS5qCIK@!.+%!O7NnK!;$+$3!F$1$!-(9+%!/+!,#.,!7E^!/3'.+%<!"#$!
T7h7!;$+$!#.3!2$$+!1$'.,$%!,(!,#$!B'/0=!#./1!)#$+(,:)$@!.'3(!-(9+%!/+!(,#$1!01/(''(!
0.,,'$!21$$%3<!?3/+;!,#$!Ad1!.))1(.0#!/,!F.3!.'3(!-(9+%!,#.,!,#$!6CK7!;$+$!%/&$1;$%!/+!
"6C!0(*).1$%!,(!^('3,$/+!0.,,'$<!"#$!6CK7!;$+$!#.3!2$$+!.33(0/.,$%!F/,#!0(.,!
)/;*$+,.,/(+<!
X+*(3-$.+*$!
"#$!3$'$0,/&$!3/;+.'3!/%$+,/-/$%!/+!,#/3!3,9%:!1$-'$0,$%!,#$!%/1$0,/(+!(-!,#$!3$'$0,/(+!
)1$3391$!,#.,!)1/*.1/':!/+&('&$3!.%.),.,/&$!,1./,3!,(!,1()/0.'!0'/*.,$3!/+!,#$!"C6!0.,,'$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f_d+G+U$*$&(%+,(3$-.(&7+)/+TRJ.+'..)%('&$,+L(&0+,(.$'.$.+(*+,'(-7+'*,+,1'5G
#1-#).$+%'&&5$+(*+9$-'%-1PE+Mm"(%)+
!
"-%0+&]!!!Y/0$+,$!>'/$Z$1!Y$;.!691/''(@!6.1/.!h9/3.!!6Ü+%$Z!EV$%.@!7.:*9+%(!B.'&.%(1!
U9%/ã(! >30.+%á+!
!
a#J2(%.G2$!
B$&$1.'! 3,9%/$3! #.&$! %$*(+3,1.,$%! ,#$! 9,/'/,:! (-! BST! %$+3$! ;$+(,:)$3! ,(! /%$+,/-:!
0#1(*(3(*.'!1$;/(+3!.33(0/.,$%!F/,#!.9,(3(*.'!1$0$33/&$!0(+%/,/(+3!/+!0.,,'$!4C#.1'/$1!
$,!.'<@!IJJaX!B$/0#,$1!$,!.'<@!IJKK!.+%!6/0#$'/ZZ/!$,!.'<@!IJJK8<!Y.+7.%$+!$,!.'<! 4IJKK8@!
)1$3$+,$%!,#$!%/30(&$1:!(-!-/&$!#.)'(,:)$3!F/,#!%$'$,$1/(93!$--$0,3!(+!-$1,/'/,:!/+!,#1$$!
%./1:!0.,,'$!21$$%3@!/+0'9%/+;!(+$!1$0$33/&$!/+!O1(F+!BF/33!0.,,'$@!,#1$$!/+!^('3,$/+3!.+%!
(+$!/+!q$13$:3<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!%$,$1*/+$!,#$/1!;$+$,/0!%/&$13/,:!/+!,F(!
%/--$1$+,! )1(%90,/(+! 3:3,$*3@! Ib! 3/+;'$! +90'$(,/%$! )(':*(1)#/3*3! 4BST38! )1$&/(93':!
.33(0/.,$%!F/,#!%/3$.3$M1$'.,$%!,1./,3!/+!3)$0/.'/Z$%!.+%!%9.'M)91)(3$!%./1:!3:3,$*3!/+!
,#$!0$+,1.'!Z(+$!(-!,#$!3,.,$!(-!Y$1.019Z!F$1$!93$%<!!
R'%2&.'3!'*,!A2%0+,$!
"#$!;$+(,:)$!(-!IcJ!0.,,'$!-1(*!*/'=!)1(%90,/(+!#$1%3!/+!,#$!#/;#!'.+%3!4'(0.,$%!/+!,#$!
69+/0/).'/,:!(-!!h.!q(:.@!)91$21$%!^('3,$/+3!8!.+%!%9.'M)91)(3$!#$1%3!/+!,#$!'(F'.+%3!
4'(0.,$%! /+! ,#$! 69+/0/).'/,:! (-! 6$%$''/+@! ^('3,$/+! R! r$29! 01(33$38@! (-! ,#$! 3,.,$! (-!
Y$1.019Z@!F$1$!93$%!F/,#!,#$!O(&/+$^D!U$+(,:)/+;!O$.%0#/)!).+$'!0(+,./+/+;!KbJ@JJJ!
BST3<! 5''$'$! -1$_9$+0/$3@! ;$+(,:)/0! -1$_9$+0/$3@! (23$1&$%! 4^(8! .+%! $R)$0,$%! 4^$8!
#$,$1(Z:;(3/,:@! ]1/;#,�3! -/R.,/(+! /+%$R! 4AB"8! .+%! %$&/.,/(+! -1(*! ^.1%:! ]$/+2$1;!
$_9/'/21/9*!4>^]8!F$1$!0.'09'.,$%<!E-!,#$!,(,.'!+9*2$1!(-!.+/*.'3!.+%!*.1=$13<!
P2$-3%$!
]!Ib!*.1=$13!.+%!IWa!.+/*.'3!).33$%!,#$!_9.'/,:!0(+,1('<!"#$!;$+(,:)/+;!1.,$!(-! ,#$!
.+/*.'!3.*)'$!F.3!J<cc<!5''!BST3!$&.'9.,$%!F$1$!)(':*(1)#/0<!A(1!*(3,!*.1=$13@! /+!
2(,#!)()9'.,/(+3@!^(!.+%!^$!&.'9$3!F$1$!3/*/'.1@!3(!,#$!>^]!F.3!+(,!3/;+/-/0.+,!4)!l!
<Jb8<!(+':!/+!,F(!BST3!4O"5MKJWbKKM+(M13!.+%!O"OMJJ\LLWW`!8!(-!,#$!F#('$!)()9'.,/(+!
3,9%/$%@!,#$!(23$1&$%!.+%!$R)$0,$%!#$,$1(Z:;(3/,:!&.'9$3!F$1$!%/--$1$+,!4)PJ<Jb8<!"#$!
-1$_9$+0/$3!(-!,#$!*.V(1!.''$'$!1.+;$%!-1(*!J<b`!,(!J<cK!F/,#!.+!.&$1.;$!(-!J<WK<!"#$!
*.1=$13! .33(0/.,$%!F/,#! '.*/+/,/3! )1(2'$*3! 4O"OMJJ\LLWW`@! O"5MKJWbKKM+(M13I@! .+%!
^.)*.)bJbcJMO"5MKIJJ\b8@! 0'/+/0.'! *.3,/,/3! 4O"OMJJaJ`\cL@! O"5MIaWL`M+(M13! .+%!
O"5M`LbLaM+(M138! .+%! -$1,/'/,:! 457BMOAUhMSUBMKJLIW8! #.%! -1$_9$+0/$3! (-! ,#$! *.V(1!
.''$'$!≤!J<aJ<!A(1!*(3,!*.1=$13@!/+!2(,#!)()9'.,/(+3@!,#$!&.'9$3!(-!̂ (!.+%!̂ $!&.'9$3!F$1$!
3/*/'.1@!3(!,#.,!,#$!>^]!F.3!+(,!3/;+/-/0.+,!4)!l!<Jb8<!4)!l!<Jb8<!E+':!/+!,F(!BST3!4O"5M
KJWbKKM+(M13!.+%!O"OMJJ\LLWW`8!(9,!(-! ,#$!$+,/1$!)()9'.,/(+! 3,9%/$%@! ,#$!(23$1&$%!
.+%!(23$1&$%!.+%!$R)$0,$%!#$,$1(Z:;(3/,:!&.'9$3!F$1$!%/--$1$+,!4)!P!<Jb8<!A(1!,#$!%9.'M
)91)(3$!0.,,'$!)()9'.,/(+@!,#$!*/+/*9*@!*.R/*9*!.+%!.&$1.;$!.''$'$!-1$_9$+0/$3!-(1!
,#$!*.V(1!.''$'$!4)8!.*(+;!,#$!*.1=$13!3,9%/$%!F$1$!J<\I@!J<cI!.+%!J<LW@!1$3)$0,/&$':<!
A(1! ,#$! /+,$+3/&$! 0.,,'$! )()9'.,/(+@! ,#$! */+/*9*@! *.R/*9*! .+%! .&$1.;$! .''$'$!
-1$_9$+0/$3!-(1!,#$!*.V(1!.''$'$!.*(+;!,#$!*.1=$13!3,9%/$%!F$1$!J<bK@!J<c\!.+%!J<W\@!
1$3)$0,/&$':<!"#$!*.1=$13!F/,#!,#$!#/;#$3,!*/+(1!.''$'$!-1$_9$+0:!/+!,#$!%9.'M)91)(3$!
)()9'.,/(+! F$1$g! ^.)*.)\Kba\MO"5MbLJ`K@! ^.)*.)bc``IM13IcJKLb\I@!
^.)*.)LJ``bM13IcJKaIIc! .+%!O"5MbbaIKM+(M13!F/,#! -1$_9$+0/$3! 2$,F$$+! J<ba! .+%!
J<bJ<! A(1! ,#$! )()9'.,/(+! 9+%$1! ,#$! /+,$+3/&$! 3:3,$*@! ,#$! *.1=$13! F/,#! ,#$! #/;#$3,!
-1$_9$+0/$3!(-!,#$!*/+(1!.''$'$!F$1$!*.1=$13!F/,#!,#$!#/;#$3,!-1$_9$+0:!(-!,#$!*/+(1!
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.''$'$! F$1$! O"5M\Wab`M+(M13! .+%! O"5MIWI\WM+(M13! -(1! ,#$! )()9'.,/(+! 9+%$1! ,#$!
/+,$+3/&$!3:3,$*<!"#$!.&$1.;$!]1/;#,�3!-/R.,/(+!0($--/0/$+,!-(1!,#/3!)()9'.,/(+!F.3!JJW!
F/,#!.!*/+/*9*!(-!J<JJ!.+%!.!*.R/*9*!(-!J<JJ!.+%!J<JJ!1$3)$0,/&$':<!(-!J<JJ!.+%!.!
*.R/*9*!(-!J<Ia<!"#$!*.1=$13!F#$1$!,#$!*(3,!%/--$1$+,/.,/(+!F.3!-(9+%!F$1$g!O"5M
KJWbKKM+(M13@!57BMOAUhMSUBMKK\ccI@!O"5MbbaIKM+(M13!.+%!^.)*.)LJ``b13IcJKaIIc!
F/,#!&.'9$3!;1$.,$1!,#.+!J<K\<!
X+*(3-$.+*$!
B)$0/.'/Z$%!.+%!%9.'M)91)(3$!%./1:!0.,,'$!)()9'.,/(+3!/+!,#$!0$+,1.'!Z(+$!(-!,#$!3,.,$!(-!
Y$1.019Z@!6ÜR/0(!3#(F!#/;#!-1$_9$+0/$3!(-!3(*$!*.1=$13!(-!/+,$1$3,!.+%!.''(F$%!93!,(!
=+(F!,#$!;$+$,/0!3,190,91$!-(1!BSTM,:)$!*.1=$13!,#.,!#.&$!2$$+!)1$&/(93':!.33(0/.,$%!
F/,#! 0.+%/%.,$! ;$+$3! -(1! %/3$.3$<! "#$! -1$_9$+0:! (-! ,#$! *.1=$13! .33(0/.,$%! F/,#!
0.+%/%.,$!;$+$3!-(1!3(*$!%/3$.3$3!/+!0.,,'$!%($3!+(,!+$0$33.1/':!/*)':!,#$!)1$3$+0$!(-!
,#$3$!%/3$.3$3!/+!0.,,'$!)()9'.,/(+3!%9$!,(!,#$!)(':;$+/0!+.,91$!(-!,#$!+.,91$!(-!,#$3$!
,1./,3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fYd+G+B+-'-$+%'.$+)/+#)574$5('+(*+'+/'&&$*(*6+%'5/+
!
"-%0+&]!!!5'$=3.+%$1!O9,=/$F/0Z@!O.1,ß(*/$V!6<!q.¶=(F3=/@!U1Z$;(1Z!O.'/0=/@!6.0/$V!r%9+@!
e.0)$1! ’9=(F3=/@! q÷%1Z$V! 6<! q.¶=(F3=/!
!
a#J2(%.G2$!
D$&$'()*$+,.'! .2+(1*.'/,/$3! /+! 0.,,'$! .,,1.0,! ,#$! .,,$+,/(+! (-! 21$$%$13! .+%!
&$,$1/+.1/.+3!-(1!*.+:!1$.3(+3<!6(3,!(-!,#$3$!.2+(1*.'/,/$3!.1/3$!/+!,#$!)1$+.,.'!)$1/(%X!
3(*$,/*$3@!,#$:!.1$!.'3(!(23$1&$%!/+!)(3,+.,.'!'/-$<!"#$:!.1$!,#$+!939.'':!,#$!1$39',!(-!
*.'+9,1/,/(+! (1! ,#$! 93$! (-! %19;3! F/,#! 0#(+%1(,(R/0! $--$0,3<! D$&$'()*$+,.'!
.2+(1*.'/,/$3!0.+!#.&$!,#$/1!(1/;/+! /+!#(1*(+.'!%/3(1%$13@!;$+$,/0!%$-$0,3@!*$,.2('/0!
%/3(1%$13@! .+%! /+-$0,/(93! %/3$.3$3<!
=('&2.'0#! /3! .! 0(+;$+/,.'! .+%! /+#$1/,$%! *.'-(1*.,/(+! ,#.,! *.+/-$3,3! /,3$'-! /+! ,#$!
)1$3$+0$!(-!$R,1.!'/*23<!"#/3!1.1$!%$-$0,!#.3!2$$+!(23$1&$%!/+!*.+:!21$$%3!(-!0.,,'$@!
2(,#! 2$$-! .+%! %./1:! ,1./,3<! ^(F$&$1@! +(F.%.:3@! ;/&$+! ,#$! )(33/2/'/,/$3! (-! &$,$1/+.1:!
*$%/0/+$!.+%! ,#$!$0(+(*/0!.3)$0,3@! ,#$!%/3$.3$! /3!*./+':!.! 1$3$.10#!.1$.<!A1(*!,#$!
)$13)$0,/&$!(-!,#$!;$+$1.'!3)$0,19*!(-!%$&$'()*$+,.'!%$-$0,3!/+!0.,,'$@!#:)$1)'.3/.!(-!
,#$! '/*23! .))$.13! ,(! 2$! (+$! (-! ,#$! 3/*)'$1! 0'/+/0.'! 0.3$3<! 5))1()1/.,$! 391;/0.'!
/+,$1&$+,/(+!0.+!1$39',!/+!.!0(*)'$,$!091$!2:!1$*(&/+;!1$%9+%.+,!'/*23@!29,!,#/3!/3!(-,$+!
+(,! *.+%.,(1:<!
"#/3!39**.1:!%$301/2$3!,#$!0.3$!(-!.!^('3,$/+MA1/$3/.+!0.'-!,#.,!3#(F$%!$('&2.'0#!/+!,#$!
F/,#$13! 1$;/(+<! D/.;+(3,/0! ,$3,3! .+%! %/33$0,/(+! (-! ,#$! 39)$1+9*$1.1:! '/*2! F$1$!
)$1-(1*$%<!!
R'%2&.'3!'*,!A2%0+,$!
5!0.'-!F.3!1$)(1,$%!/+!59;93,!IJI`7,"#$!).,/$+,!F.3!.!*.'$!7$%!^('3,$/+MA1/$3/.+!0.'-!
F/,#!.+!9+939.'!'$3/(+!.1(9+%!,#$!F/,#$13<!500(1%/+;!,(!,#$!/+,$1&/$F@!/,!F.3!2(1+!(+!
q.+9.1:!IW@!IJI`<!N,!0.*$!,(!,#$!-.1*!.,!,#$!.;$!(-!`!F$$=3!-(1!-.,,$+/+;<!N+/,/.'':@!,#$!
3,1.+;$!0#.+;$!F.3!,#$!3/Z$!(-!.!3*.''!0(/+<!"#$!'$3/(+!;1$F!1.)/%':!/+!)1()(1,/(+!,(!,#$!
0.'-�3!%$&$'()*$+,<!
P2$-3%$!
?+%$1!,#$!3=/+!(-!,#$!'$3/(+@!.!-1.;*$+,!(-!.!*/+/.,91$!'/*2!0(9'%!2$!-$',@!.,,.0#$%!,(!
,#$!3#(9'%$1!2'.%$!(+!(+$!3/%$!.+%!$+%/+;!F/,#!3*.''!0'.F3!-1(*!,#$!(9,3/%$<!T.').,/(+!
$R.*/+.,/(+!1$&$.'$%!,#.,!,#$!0.'-!#.%!%/--/09',/$3!F/,#!*(&/+;!/,3!#$.%!,(!,#$!'$-,<!5+!nM
1.:!)$1-(1*$%!9+%$1!-/$'%!0(+%/,/(+3!0(+-/1*$%!,#$!$R,1.!'/*2�3!)$1*.+$+,!-93/(+!F/,#!
,#$!/+%/&/%9.'�3!3=$'$,.'!$'$*$+,3<!"#$!nM1.:!3#(F$%!,#$!.23$+0$!(-!#.1%!,/339$3!/+3/%$!
,#$!%$-(1*$%!#9*$193<!^(F$&$1@!,#$!)#.'.+;$3!F$1$!&/3/2'$@!F#/0#!%(!+(,!)1(%90$!.!
V(/+,! ,(;$,#$1! F/,#! ,#$! *$,.0.1).'! 2(+$<! "#$! 0.'-! F.3! 3'.9;#,$1$%! .,! ,#$! .;$! (-! W!
*(+,#3<!"#$!'$3/(+!F.3!392*/,,$%!-(1!-91,#$1!).,#('(;/0.'!$R.*/+.,/(+<!
X+*(3-$.+*$!
"#$!/+0/%$+0$!(-!$('&2.'0#!/3!$3,/*.,$%!.,!K!)$1!KJJ@JJJ!0.,,'$!2/1,#3<!B90#!%$-$0,3!0.+!
'$.%! ,(! $0(+(*/0! '(33$3! (+! '/&$3,(0=! -.1*3@! 1$%90/+;! ,#$! &.'9$! (-! ,#$! .+/*.'3! .+%!
+$;.,/&$':! .--$0,/+;! ,#$/1! ;1(F,#<! B'.9;#,$1! (-! 390#! .+/*.'3! (-,$+! 2$0(*$3! ,#$! (+':!
(),/(+<!B91;/0.'! ,1$.,*$+,!(-!$('&2.'0#@!.',#(9;#! /,!$R/3,3@! /3!%/--/09',! ,(!0.11:!(9,! -(1!
$0(+(*/0! 1$.3(+3<!
"(!,#$!2$3,!(-!(91!=+(F'$%;$@!,#/3!/3!,#$!-/13,!%$301/),/(+!(-!.!$('&2.'0#!(-!.!^('3,$/+M
A1/$3/.+!1$%MF#/,$!0.'-<!N+!,#$!+$R,!3,$)3@!;$+$,/0!3,9%/$3!.1$!)'.++$%!/+!,#$!0(+,$R,!(-!
-91,#$1! 0.3$! %/.;+(3,/03! .+%! ,#$! /%$+,/-/0.,/(+! (-! ;$+$,/0! 0.93$3! (-! $('&2.'0#! 4;$+$!
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*9,.,/(+38!/+!,#$!^('3,$/+MA1/$3/.+!21$$%<!"#/3!1$3$.10#!.))$.13!,(!2$!/*)(1,.+,!/+!,#.,!
/,!*.:!0(+,1/29,$!,(!,#$!$.1'/$1!%$,$0,/(+!(-!.+/*.'3!F/,#!,#/3!%$-$0,!.+%@!0(+3$_9$+,':@!
,#$!301$$+/+;!(-!%$&$'()*$+,.'!%$-$0,3!/+!,#$!0.,,'$!)()9'.,/(+!,#1(9;#!,#$!)'.0$*$+,!
(-!39/,.2'$!)1(2$3!(+!BST!*/01(.11.:3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fda+ G+ U$*$&(%+ &-$*,.+ /)-+ 5)*6$3(&7+ 1.(*6+ '+ 5(*$'-+ 4("$,+ 4),$5+ (*+ &0$+
M$"(%'*+S)5.&$(*+%'&&5$+#)#15'&()*+
!
"-%0+&]! !! B.+%1.! U/(&.++.! S9ã$Z! B(,(@! 5%1/.+.! U.10Ö.! 79/Z@! ^9;(! E3F.'%(! "('$%(!
5'&.1.%(@! A$'/)$! %$! q$3é3! 79/Z! há)$Z!
!
a#J2(%.G2$!
A(1!*(1$!,#.+!.!%$0.%$@!/+,$1+.,/(+.'!;$+$,/0!$&.'9.,/(+3!#.&$!/+0'9%$%!'(+;$&/,:!.3!.+!
$0(+(*/0.'':! /*)(1,.+,!,1./,! -(1!%./1:!0.,,'$@! ,#/3!,1./,!1$%90$3!,#$!1$)'.0$*$+,!0(3,3!
)$1!0(F!/+!,#$!#$1%!.+%!/+01$.3$3!.&$1.;$!:/$'%!2:!/+01$.3/+;!,#$!)1()(1,/(+!(-!0(F3!/+!
,#$!#/;#$1!)1(%90/+;!.;$!;1(9)3!.+%! /+01$.3/+;! ,#$!)(33/2/'/,/$3! -(1!&('9+,.1:!09''/+;!
4Y(''$*.! .+%!U1($+@! KccL8<! h(+;$&/,:! #.3! 2$$+! 3#(F+! ,(! $R#/2/,! ;$+$,/0! &.1/.2/'/,:@!
;$+$1.'':!'(F!29,!39--/0/$+,!-(1!;$+$,/0!)1(;1$33!/+!3923$_9$+,!;$+$1.,/(+3<!N+!,#$!?B5@!
;$+$,/0!,1$+%3!#.&$!2$$+!(2,./+$%!-(1!'(+;$&/,:!*$.391$%!.3!#$1%!)1(%90,/&$!'/-$!F#$1$!
,#$:!%$*(+3,1.,$!(&$1!.!)$1/(%!(-!.'*(3,!\J!:$.13!,#$!)(3/,/&$!/*).0,!,#.,!/+0'9%/+;!
,#/3!,1./,!/+!,#$!0(9+,1:�3!3$'$0,/(+!)1(;1.*!#.3!#.%!4U.10Ö.M79/Z!$,!.'<@IJKL8<!N+!6$R/0(@!
,#$!$&.'9.,/(+!(-!'(+;$&/,:!/+!^('3,$/+!0.,,'$!/3!)$1-(1*$%!F/,#!.!3/1$!*(%$'!(-!391&/&.'!
452.%Ö.!$,!.'<@!IJKL8!,#.,!.',#(9;#!/,!$--/0/$+,':!/+0(1)(1.,$3!).1,/.'!/+-(1*.,/(+!(-!0(F3!
3,/''! .'/&$!.,! ,#$! ,/*$!(-!$&.'9.,/(+@! /,!#.3! ,#$! '/*/,.,/(+! ,#.,! /,!(+':! 0.'09'.,$3!%/1$0,!
&.'9$3!-(1!3/1$3@!3(!93/+;!'/+$.1!*(%$'3!2.3$%!(+!.!*$.391$*$+,!390#!.3!6>Ta\!,#.,!
)1$3$+,3!.%&.+,.;$3!2$0.93$!/,!/3!.!0(+,/+9(93!&.1/.2'$!,#.,!2$,,$1!1$)1$3$+,3!,#$!93$-9'!
'/-$!(-!.!0(F@!*.=$3!,#$!%/3,1/29,/(+!(-!,#$!&.1/.2'$!0'(3$1!,(!,#$!+(1*.'!%/3,1/29,/(+!.+%!
.''(F3! -(1!2(,#!0(*)'$,$!%.,.!9)! ,(!09''/+;! -(1!&$1:!('%!0(F3!.+%!0$+3(1$%!%.,.! -(1!
:(9+;$1!0(F3!4Y.+!7.%$+!.+%!e'..3=.,$@!Kcc`8!0(9'%!2$!&$1:!93$-9'<!"#$!(2V$0,/&$!(-!
,#/3!3,9%:!F.3!,(!(2,./+!,#$!)1$%/0,$%!;$+$,/0!&.'9$3!4>OY8!.+%!,#$/1!;$+$,/0!,1$+%!(&$1!
.! I\M:$.1! )$1/(%! ,(! (23$1&$! ,#$! /*).0,! (-! /+0'9%/+;! ,#/3! &.1/.2'$! /+! ,#$! ;$+$,/0!
$&.'9.,/(+!(-!,#$!6$R/0.+!^('3,$/+!)()9'.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
N+-(1*.,/(+! -1(*! ,#$! )1(%90,/(+! 0(+,1('! 3:3,$*! .+%! #$1%! 1$;/3,1:! (-! ,#$! ^('3,$/+!
533(0/.,/(+!(-!6$R/0(!F.3!93$%<!5!,(,.'!(-!WJ@`K`!0(*)'$,$!.+%!0$+3(1$%!1$0(1%3!(-!
0(F3!F/,#!K!,(!b!0.'&/+;3@! /+-(1*.,/(+!(+!*/'=!)1(%90,/(+! /+!=;!.%V93,$%!,(!`Jb!%.:3!
4T>8@!09*9'.,/&$!*(+,#3!/+!*/'=!465Ch8@!*(+,#3!/+!)1(%90,/(+!.,!0911$+,!0.'&/+;!46hT58@!
;$3,.,/(+!/+%$R!4NDU8!4Jf!+(,!)1$;+.+,@!Kf!)1$;+.+,8@! '.0,.,/(+!3,.,93! /+%$R!4>Dh8!4Jf!
*/'=/+;@! Kf! %1:8! .+%! .;$! .,! -/13,! 0.'&/+;! /+! *(+,#3! F$1$! /+0'9%$%<! h(+;$&/,:! F.3!
*$.391$%!.3!*(+,#3!/+!)1(%90,/(+!.,!a\!*(+,#3!(-!.;$!46>Ta\8!F#/0#!F.3!0.'09'.,$%!
2:! 3$,,/+;!.! '/*/,!(-!KJ!*(+,#3! /+!*/'=!)1(%90,/(+! /+!$.0#! '.0,.,/(+!.00(1%/+;! ,(! ,#$!
*$,#(%('(;:!(-!Y.+7.%$+!.+%!e'..3=.,$!4Kcc`8<!5! '/+$.1!*(%$'!F.3!-/,,$%!,(!)1$%/0,!
'(+;$&/,:!*$.391$*$+,3! -1(*! ,#$! )1(%90,/&$! &.1/.2'$3! .+%! .;$! .,! -/13,! 0.'&/+;! /+! /,3!
'/+$.1!.+%!_9.%1.,/0!$--$0,<!"#$!-/R$%!$--$0,!(-!#$1%M:$.1!.,!-/13,!0.'&/+;!F.3!/+0'9%$%<!
"#$!Uh6!)1(0$%91$!(-! B5B! 3,.,/3,/0.'! 3(-,F.1$!F.3!93$%<!5-,$1! ,#$!)1$%/0,$%!6>Ta\!
&.'9$3! F$1$! (2,./+$%@! .+! $R).+3/(+! -.0,(1! F.3! .))'/$%! .00(1%/+;! Y.+! 7.%$+! .+%!
e'..3=.,$!4Kcc`8!/+!(1%$1!,(!#(*('(;/Z$!,#$!;$+$,/0!&.1/.+0$3!(-!0(*)'$,$!.+%!0$+3(1$%!
%.,.!.+%!,(!/+0'9%$!,#$*!/+!,#$!3.*$!;$+$,/0!.+.':3/3<!"#$!)1$%/0,$%!;$+$,/0!&.'9$3!F$1$!
(2,./+$%!F/,#!.+!.+/*.'!*(%$'!/+0'9%/+;!,#$!#$1%M:$.1M-/13,!0.'&/+;!3$.3(+!-/R$%!$--$0,@!
,#$!3/1$!R!#$1%!1.+%(*!$--$0,!.+%!,#$!.+/*.'!1.+%(*!$--$0,!93/+;!,#$!5N7>6h!)1(;1.*!
(-!,#$!Oh?TAcJ!3(-,F.1$<!
P2$-3%$!
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U$+$,/0!,1$+%3!F$1$!(2,./+$%!-1(*!.!;$+$,/0!2.3$!(-!.+/*.'3!2(1+!/+!IJKb<!N,!/3!(23$1&$%!
/+!-$*.'$3!2(1+!/+!.!)$1/(%!-1(*!KccL!,(!IJIJ!,#.,!,#$!,1$+%!(-!>OY3!/3!/+01$.3/+;!M\!,(!
I! *(+,#3! /+! )1(%90,/(+<! E+! ,#$! (,#$1! #.+%@! /+! *.'$3! 2(1+! -1(*! KccL! ,(! IJKI@! .+!
/+01$.3$! /3! (23$1&$%@! 29,! -1(*! ,#$! :$.1! IJK`! ,(! IJIJ@! ,#$! ,1$+%! /3! (23$1&$%! ,(! 2$!
%$01$.3/+;@!3/*/'.1!1$39',3!F$1$!1$)(1,$%!/+!,#$!3,9%:!(-!52.%Ö.!$,!.'<@!IJKL<!E+$!0.93$!
(-!,#/3!,1$+%! /+!*.'$3!0(9'%!2$!,#.,! -.1*$13!.1$!$3,.2'/3#/+;!*/'=!)1(%90,/(+!.3!,#$/1!
*./+! 3$'$0,/(+! 01/,$1/(+! .+%! ,#/3!*.:! 0.93$! /+-$1,/'/,:! )1(2'$*3! .+%! (,#$1! )1(2'$*3!
1$'.,$%!,(!#$.',#!.+%!0(+-(1*.,/(+@!F#/0#!*.:!0.93$!-.1*$13!,(!/+01$.3$!/+&('9+,.1:!
09''/+;!/+!,#/3!)()9'.,/(+!(-!0(F3<!
X+*(3-$.+*$!
N+!;$+$1.'@!;$+$,/0!,1$+%3!#.&$!2$$+!/+01$.3/+;@!/+%/0.,/+;!.!1.)/%!;$+$,/0!/*)1(&$*$+,!
/+!'(+;$&/,:!/+!,#$!$&.'9.,/(+!(-!,#/3!)()9'.,/(+<!N,!/3!+$0$33.1:!,(!/+0'9%$!6>Ta\!/+!,#$!
;$+$,/0!$&.'9.,/(+@!2$0.93$!/,!1$)1$3$+,3!.+!(2V$0,/&$!.+%!$.3:!,(!9+%$13,.+%!*$.391$!
-(1!21$$%$13!.+%!2$0.93$!/,!F/''!/*)1(&$!,#$!&('9+,.1:!09''/+;!(-!,#/3!)()9'.,/(+@!F#/0#!
F(9'%!/*)1(&$!,#$!3$'$0,/(+!)1(;1.*3!(-!,#/3!)()9'.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^abf+ G+ U!R!K:8+ !9BVQBK:XR+ XW+ <QM:RBK:XR+ K:M!+ XW+ >B:<l+ 8BKKV!+
VX8BK!>+:R+8!RK<BVG@!TK!<R+M!u:8X+
!
"-%0+&]!!!A$'/)$!%$!q$3é3!79/ZMhá)$Z!@!51$'/!D.+/$'.!U(+ZÑ'$Z!B.+%(&.'@!5%1/.+.!U.10Ö.M
79/Z@! ^9;(! E3F.'%(! "('$%(M5'&.1.%(@! q(3Ü! h9/3! 7(*.+(M69ã(Z!
!
a#J2(%.G2$!
"(! $3,/*.,$! &.1/.+0$! 0(*)(+$+,3@! #$1/,.2/'/,:! 4#!8@! 1$)$.,.2/'/,:! 4,8! .+%! ;$+$,/0!
0(11$'.,/(+3! 418! -(1!*/'=! :/$'%! 46o@! =;d%.:8@! 19*/+.,/(+! ,/*$! 47"@!*/+d%.:8@! .+%!%./':!
.0,/&/,:! 4D5@! */+d%.:8! 93/+;! 1$)$.,.2/'/,:! .+/*.'! *(%$'! 47568! .+%! $3,/*.,/(+! (-!
)1$%/0,$%!;$+$,/0!&.'9$3!-(1!$.0#!,1./,<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!/+0'9%$%!/+-(1*.,/(+!0(''$0,$%!-1(*!W@`WJ!'.0,.,/(+3!/+!b@K`b!0(F3@!
0(11$3)(+%/+;!,(!,#$!:$.13!IJKc!,(!IJI`!-1(*!0(**$10/.'!#$1%3!'(0.,$%!/+!0$+,1.'M
F$3,$1+!1$;/(+3!(-!6$R/0(<!>.0#!#$1%!F.3!*.+.;$%!/+%$)$+%$+,':!/+!,$1*3!(-!-$$%/+;!
.+%!%/--$1$+,!%/$,!-(1*9'.,/(+3<!"#$!)1(0$33!(-!,#$!%.,.!.+%!$3,/*.,/(+!(-!%$301/),/&$!
3,.,/3,/03!F.3!)$1-(1*$%!93/+;!B5B!4&$13/(+!c<\8<!5&./'.2'$!/+-(1*.,/(+!F.3!0(''$0,$%!
,#1(9;#!,#$!5''-'$R!D.,.A'(F®!NN!3:3,$*@!.+%!*$.391$*$+,3!(-!"7!.+%!5D!-1(*!,#$!BC7!
^$.,/*$ï!^7!B:3,$*!4C():1/;#,Õ!IJKb!BC7!>+;/+$$13!h,%8<!!7"@!D5!.+%!6o!1$0(1%3!
F$1$!39**.1/Z$%!2:!#$1%!.+%!).1/,:!+9*2$1!/+!F#/0#!,#$!0(F!F.3!-(9+%<!"#$!
/%$+,/-/0.,/(+!.+%!$'/*/+.,/(+!(-!$R,1$*$!%.,.!F.3!0.11/$%!(9,!93/+;!,#$!1.+;$!(-!`!
3,.+%.1%!%$&/.,/(+3!4◊8!-1(*!,#$!*$.+@!.3!F$''!.3!.!-/',$1/+;!(-!9+1$.'/3,/0!&.'9$3!(1!
&.'9$3!0(+3/%$1$%!.3!.+!$11(1!/+!,#$!/+-(1*.,/(+!1$0(1%@!-(1!$.0#!,1./,!2:!#$1%<!!7$0(1%3!
(-!0(F3!F/,#!*/33/+;!%.,.!(+!7"!(1!6o!F$1$!+(,!.''(F$%<!A/+.'':@!0(+,$*)(1.1:!;1(9)3!
F$1$!%$-/+$%!2:!0(*2/+/+;!,#$!/+-(1*.,/(+!(-!,#$!#$1%@!:$.1@!.+%!3$.3(+!4^oB8!
.00(1%/+;!,(!,#$!%.,$!(-!%.,.!1$0(1%/+;<!C(+,$*)(1.1:!;1(9)3!F/,#!'$33!,#.+!b!.+/*.'3!
F$1$!*$1;$%!F/,#!.%V.0$+,!;1(9)3<!!!
"#$!40(8&.1/.+0$!0(*)(+$+,3@!)#$+(,:)/0!0(11$'.,/(+3@!;$+$,/0!0(11$'.,/(+3@!.+%!
;$+$,/0!&.'9$3!F$1$!$3,/*.,$%!93/+;!7$3,1/0,$%!6.R/*9*!h/=$'/#((%!.+%!,#$!Oh?TAcJ!
3(-,F.1$!F/,#!9+/&.1/.,$!.+%!2/&.1/.,$!756!-(1!7"@!D5!.+%!6o<!"#$!*(%$'3!93$%!/+!,#/3!
3,9%:!/+0'9%$%!.+!.%%/,/&$!;$+$,/0@!.!)$1*.+$+,!.+%!.!1$3/%9.'!$--$0,!.3!1.+%(*!.+%!
,#$!0.'&/+;!+9*2$1!4CS8@!6o@!.+%!^oB!.3!-/R$%!$--$0,3!-(1!7"!.+%!D5<!"#$!*(%$'!-(1!6o!
F.3!3/*/'.1@!29,!(+':!#.%!CS!.+%!^oB!.3!-/R$%!$--$0,3<!!!
P2$-3%$!
"#$!$3,/*.,$%!%$301/),/&$!3,.,/3,/03!4jì◊8!(-!,#$!.+.':Z$%!,1./,3!F$1$!b\`<\ì\K<b!
*/+d%.:@!bK`<K!ìL`<`!*/+d%.:@!.+%!`L<\ìK\<b!=;d%.:!-(1!7"@!D5!.+%!6o@!1$3)$0,/&$':<!
B/*/'.1!&.'9$3!#.%!2$$+!1$)(1,$%!/+!,#$!'/,$1.,91$!45+%1$$+!$,!.'<@!IJIK8g!7"!4j!ì!◊8!bIW!
ì!W`!*/+d%.:!.+%!.!6o!(-!`a<`!ì!KJ<`!=;d%.:X!7$/,#!$,!.'<!4IJK\8g!7"!&.'9$3!4j!ì!
3,.+%.1%!$11(18!(-!\\b<aìKW<a@!\IL<WìKL<L@!.+%!\JW<`ìKL<b!/+!0(F3!F/,#!6o!(-!P`b@!`bM
\J@!.+%!l\J!=;d%.:@!1$3)$0,/&$':8<!!
"#$!0=!4#!ì◊8!$3,/*.,$%!-(1!7"!/+!(91!)()9'.,/(+!F.3!#/;#!J<\JìJ<Jb\!3/*/'.1!,(!,#(3$!
$3,/*.,$%!2:!6(1$,,/!$,!.'<!4IJKW8@!4J<`KìJ<Jb!,(!J<`L!ìJ<Jb8@!O:3=(&!$,!.'<!4IJKW8!
4J<``ìJ<KL8!.+%!h()$3!$,!.'<!4IJI`8!4J<\KìJ<Kb8<!"#$!$3,/*.,/(+!(-!%!4,ì◊8!-(1!7"!F.3!
J<bKìJ<JK@!F#/0#!F.3!'(F$1!,#.+!,#$!1.+;$!1$)(1,$%!2:!O:3=(&!$,!.'<!4IJKW8!-1(*!J<Wb!
,(!J<aJ<!"#$!$3,/*.,$%!;$+$,/0!0(11$'.,/(+!2$,F$$+!7"!.+%!6o!F.3!)(3/,/&$!
4J<KbìJ<Jb8@!/*)':/+;!,#.,!3$'$0,/(+!*.%$!(+!6o!F/''!/+01$.3$!7"!/+!-9,91$!;$+$1.,/(+3<!
"#$!0=!4#!ì◊8!-(1!6o!F.3!J<IbìJ<JJ\@!.+%!3/*/'.1!&.'9$3!#.%!2$$+!1$)(1,$%!/+!,#$!
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'/,$1.,91$!-(1!^('3,$/+!%./1:!0.,,'$!-1(*!6ÜR/0(!1.+;/+;!-1(*!J<KbMJ<IJ!46.1,/+$Z!$,!.'<@!
IJIJ8!,(!J<KLMJ<b!4"('$%(!$,!.'<@!IJK\8<!!!
"#$!.&$1.;$!;$+$,/0!0(11$'.,/(+!2$,F$$+!7"!.+%!D5!F.3!pJ<KL!ìJ<KL@!)(33/2':!2$0.93$!
,#$!,/*$!.''(,,$%!,(!19*/+.,/(+!#.3!,(!2$!,.=$+!.F.:!-1(*!,#$!%./':!.0,/&/,:!(-!,#$!
.+/*.'<!>3,/*.,$%!0=%.+%!%!-(1!D5!/+!(91!)()9'.,/(+!F.3!J<KJìJ<JK!.+%!J<b`ì!J<JK@!
1$3)$0,/&$':<!]$!%/%!+(,!-/+%!1$)(1,$%!&.'9$3!-(1!,#/3!;$+$,/0!).1.*$,$1!-(1!D5<!!!!
X+*(3-$.+*$!
7"!#.%!.!*(%$1.,$!#$1/,.2/'/,:@!#/;#':!1$)$.,.2'$!.+%!)(3/,/&$':!.33(0/.,$%!F/,#!6o<!
B$'$0,/(+!-(1!/+01$.3$%!7"!F/''!/+01$.3$!6o@!29,!/,3!93$!/+!3$'$0,/(+!)1(;1.*3!1$_9/1$3!
*(1$!/+&$3,/;.,/(+!.3!F$''!.3!.!'.1;$1!%.,.3$,<!!!
7$-$1$+0$3g!!
M!O:3=(&!6@!A(;#!5@!hù&$+%.#'!T<!U$+$,/0!).1.*$,$13!(-!19*/+.,/(+!,/*$!.+%!-$$%!
$--/0/$+0:!,1./,3!/+!)1/*/).1(93!^('3,$/+!0(F3!9+%$1!1$3$.10#!.+%!0(**$10/.'!
0(+%/,/(+3<!q!D./1:!B0/<!IJKWXKJJ4KI8gcL`bMcL\I<!%(/g!KJ<`KLadV%3<IJKLMKIbKK!!
M6(1$,,/!7@!%$!7$Z$+%$!6<T<U@!O/--.+/!B@!O(ZZ/!7<!^$1/,.2/'/,:!.+%!;$+$,/0!0(11$'.,/(+3!
2$,F$$+!19*/+.,/(+!,/*$!.+%!)1(%90,/(+!,1./,3!/+!^('3,$/+!%./1:!0(F3!%91/+;!%/--$1$+,!
'.0,.,/(+!)#.3$3<!q(91+.'!(-!5+/*.'!O1$$%/+;!.+%!U$+$,/03<!IJKagK`b4\8XIc`p!Icc<!
%(/<(1;dKJ<KKKKdV2;<KI`\L!!
M! h()$3! hBA@! ^(9'.#.+! e@! 5'0.+,.1.! h@! E'/&$1.! q1<! U5@! 6/;'/(1! A@! B0#$+=$'! AB@! O.$3!
CA<U$+$,/0! ).1.*$,$13! -(1! 19*/+.,/(+! ,/*$! .+%! ,1./,3! 1$'.,$%! ,(! 393,./+.2'$! %./1:!
)1(%90,/(+<!T1$3$+,$%!/+!T1(0<!KI,#!](1'%!C(+;1$33!(+!U$+$,/03!5))'/$%!,(!h/&$3,(0=!
T1(%90,/(+@! 7(,,$1%.*@! ,#$! S$,#$1'.+%3<! IJIIg! IIWMI`J<! %(/g! KJ<`cIJdcWaMcJMaLaLM
c\JM\É\b!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a`_+ G+ SBJVXKlJ!T+ <!VBK!>+ KX+ M:V\+ J<X>Q8K:XR+ BR>+ :KT+
8XMJXR!RKT+:R+SXVTK!:R+8BKKV!+W<XM+M!u:8X+
!
"-%0+&]! !! qEBÿ! U?5D5h?T>! CE7">BM^>7SüSD>r@! A>hNT>! D>! q>B?B! 7?NrMhΩT>r@!
A75SCNBCE! T>Ÿ5U57NC5SE@! 5D7N5S5! U57Cƒ5M7?Nr@! ^?UE! ^! 6ES"5hDE!
!
a#J2(%.G2$!
"(!/%$+,/-:!#.)'(,:)$3!4^5T8!.33(0/.,$%!F/,#!*/'=!:/$'%!46o8@!/,3!-.,!0(+,$+,!/+!=;!.+%!
)$10$+,.;$!4Ao@!AT8@!)1(,$/+!/+!=;!.+%!)$10$+,.;$!4To@!TT8!.+%!3(*.,/0!0$''!30(1$!4BCB8!
F/,#!;$+(*$!F/%$!.33(0/.,/(+!3,9%/$3!4U]5B8!/+!^('3,$/+!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!.+.':3/3!/+0'9%$%!L\J@W\L!'.0,.,/(+!1$0(1%3!.%V93,$%!,(!`Jb!%.:3!-(1!6o@!Ao@!AT@!To@!
TT!.+%!BCB<!D.,.!-1(*!-1(*!K!,(!`!-1$3#$+/+;[3!(-!`ba@abW!^('3,$/+!0(F3<!
"#$! ;$+(*/0! /+-(1*.,/(+! /+0'9%$%! c@Jcb! ;$+(,:)$3@! F/,#! KJL@`Ka! /*)9,$%! 3/+;'$!
+90'$(,/%$! )(':*(1)#/3*3! 4BST8@! F#/0#! F$1$! )1$&/(93':! -/',$1$%! 2:! _9.'/,:! 0(+,1('@!
F#/0#!0(+3/3,$%!(-!$R0'9%/+;!.+/*.'3!F/,#!0.''!1.,$3!P!J<cb@!(1!F/,#!0(+-'/0,!(-!).1$+,§3!P!
KQ@!.+%!BST!F/,#!*/+(1!.''$'$!-1$_9$+0:!465A8!P!J<Jb@!(1!F/,#!0.''!1.,$!P!J<cb@!(1!T!&.'9$!
-(1!,#$!^.1%:!]$/+2$1;!$_9/'/21/9*!,$3,!P!J<Kb<!
"#$!0(+3,190,/(+!(-!^5T!F.3!0.11/$%!(9,!F/,#!,#$!ThNSe!K<JW!3(-,F.1$!F/,#!,#$!MM2'(0=3!
).1.*$,$1@!F/,#!.!*/+/*9*!%/3,.+0$!(-!IJJ!e2!2$,F$$+!BST@!.!'/+=.;$!%/3$_9/'/21/9*!
4hD8! (-! 1!! l! J<aJ! .+%! -1$_9$+0:! l! KQ! /+! ,#$! )()9'.,/(+<! "#$! ^5T! F$1$! 1$0(%$%! .3!
)3$9%(BST!/+,(!I@!K!.+%!J!0(11$3)(+%/+;!,(!,#$!)1$3$+0$!(-!,F(!0()/$3@!(+$!0():!(1!,#$!
.23$+0$! (-! ).,$1+.'! .+%!*.,$1+.'! .''$'$3! -(1! $.0#! ^5T@! (2,./+/+;! .! ,(,.'! (-! `b@bbI!
)3$9%(BST@!$R0'9%/+;!,#$!n!0#1(*(3(*$!4C^78!.+%!.))':/+;!,#$!0(+,1('!_9.'/,:<!
"#$!)3$9%(BST!F$1$!93$%!-(1!,#$!U]5B!(-!,#$!L!,1./,3@!0.11/$%!(9,!F/,#!,#$!Oh?TAcJ!
)1(;1.*3!,#.,!/3!2.3$%!(+!,#$!)1$%/0,/(+!(-!,#$!;$+$,/0!&.'9$3!4UY8!2:!33UOh?T!.+%!,#$!
)(3,$1/(1!$3,/*.,/(+!(-!,#$!$--$0,3!(-!,#$!^5T!,(!0.11:!(9,!,#$!.33(0/.,/(+!2$,F$$+!^5T!
F/,#!,#$!,1./,3!2:!33U]5B<!
"#$!*(%$'!93$%!,(!)1$%/0,!,#$!UY!-(1!,#$!,1./,3!F.3g!
&0h@'29]noGp!0oME5ho=5@o!G'ÇM2o.0h@'29!
]#$1$!&0h@'29'/3!.+!(23$1&.,/(+!4)#$+(,:)$8!-(1!$.0#!(-!,#$!3/R!.+.':Z$%!,1./,3!.+%!-/R$%!
$--$0,3!F$1$g!n!.3!,#$!(&$1.''!*$.+X!Gp!0!,#$!/M,#!#$1%M:$.1M3$.3(+!'$&$'!.+%!ME5h!,#$!VM
,#!.;$!'$&$'!.,!0.'&/+;!F/,#/+!'.0,.,/(+<!7.+%(*!$--$0,3!/+0'9%$%!F$1$g!=5@!F#/0#!/3!,#$!
=M,#! '$&$'! (-! ,#$! )$1*.+$+,! $+&/1(+*$+,X! !G'!.3! ,#$! 'M,#! '$&$'! (-! ,#$! 3/1$M#$1%!
0(*2/+.,/(+g!M2!1$)1$3$+,/+;!,#$!.+/*.'!$--$0,@!.+%!.0h@'29!,#$!1$3/%9.'!$--$0,<!
P2$-3%$!
N+!,#/3!3,9%:!KK@Waa!^5T!F$1$!-(9+%!F/,#!.+!BST!.&$1.;$!(-!`<\a!ì!I<\\@!.!*/+/*9*!(-!
I!.+%!.!*.R/*9*!(-!bc@!,#$!.&$1.;$!'$+;,#!F.3!\K<JL!e2!F/,#!.!*/+/*9*!(-!J<JJ`!.+%!
.!*.R/*9*!(-!Kcc!e2<!
^5T!.33(0/.,$%!F/,#!BCB!F$1$!+(,!-(9+%<!A(1!,#$!(,#$1!,1./,3@!WW!^5T!#.%!.!3/;+/-/0.+,!
.33(0/.,/(+!4p'(;KJ4J<JKd`b@bbI8!f!L<bb8!.+%!F$1$!-(9+%!(+!C^7!`@!b@!L@!K\!.+%!IJ<!E-!
.''!,#$!.33(0/.,$%!^5T@!I`!F$1$!$R0'93/&$!,(!TT@!KL!-(1!AT!.+%!#/;#'/;#,$%!I!^5T!(-!b!BST!
$.0#!/+!C^7!K\!,#.,!F$1$!.33(0/.,$%!F/,#!.''!,#$!,1./,3!/+!,#$!1$;/(+!-1(*!K<bK!,(!K<Lc!
62!.+%!K<aJ! ,(!K<cI!62<! N+! ,#$! -/13,! 1$;/(+@! BST!.33(0/.,$%!F/,#! ,#$!TTTK7KL5!.+%!
AEn^K!;$+$3!F$1$!/%$+,/-/$%<!N+!,#$!3$0(+%!1$;/(+@!.33(0/.,/(+3!F/,#!,#$!DU5"K!;$+$!
F/,#!$--$0,3!(+!6o!.+%!Ao!F$1$!1$)(1,$%<!N+!C^7!b@!.!^5T!.33(0/.,$%!F/,#!Ao!.+%!AT!
3,((%!(9,X! /+! ,#/3! 1$;/(+! 4c`<b! ,(!cb<L!628! ,#$!.33(0/.,/(+!F/,#! ,#$! N"T7I!;$+$!F/,#!
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$--$0,3!(+!6o!.+%!Ao!F.3!1$)(1,$%<!N+!,#$!1$;/(+!(-!`a!,(!`a<I!62!(-!C^7!L!F#$1$!.!^5T!
(-!`!BST!.33(0/.,$%!F/,#!TT!3,((%!(9,@!BST!.33(0/.,$%!F/,#!,#$!5OCUI!;$+$!F/,#!$--$0,3!
(+!6o!F$1$!1$)(1,$%<!N+!C^7!IJ!/+!,#$!1$;/(+!-1(*!`K<c!,(!`I<K!62@!.!^5T!F/,#!c!BST!
.33(0/.,$%!F/,#!TT!F.3!-(9+%@! /+!,#/3!1$;/(+!BST!.33(0/.,$%!F/,#!,#$!U^7!;$+$!F$1$!
3#(F$%<!
N+!*(3,!^5T!,#.,!3#(F$%!.33(0/.,/(+@!BST!.33(0/.,$%!F/,#!,#$!)1(%90,/&$!,1./,3!(-!*/'=!
.+%!/,3!0(*)(+$+,3!#.&$!2$$+!1$)(1,$%@!F#/0#!0(9'%!3#(F!3$'$0,/&$!)1(0$33$3!/+!,#$!
.+.':Z$%!)()9'.,/(+<!
X+*(3-$.+*$!
"#$!3/;+/-/0.+,!̂ 5T!/+!,#/3!3,9%:!.1$!1$'.,$%!,(!,#$!)1$3$+0$!(-!;$+$3!)1$&/(93':!1$)(1,$%!
F/,#!$--$0,3!(+!)1(%90,/&$!,1./,3!F#/0#!3#(F3!,#$!)1$3$+0$!(-!;$+(*/0!1$;/(+3!F/,#!#/;#!
hD!.+%!3,.2/'/,:!/+!^('3,$/+!0.,,'$!-1(*!6$R/0(<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^afY+ G+!WW!8KT+XW+SXMXrlUXQT+<!U:XRT+XR+M:V\+WBK+BR>+J<XK!:R+
l:!V>+:R+SXVTK!:R+8BKKV!+
!
"-%0+&]! !! 5%1/.+.! U.10Ö.! 79/Z@! q(3Ü! C(1,Ü3M^$1+Ñ+%$Z@! A$'/)$! %$! q$3é3! 79/Z! há)$Z@!
A1.+0/30(! T$ã.;.1/0.+(@! ^9;(! ^! 6(+,.'%(!
!
a#J2(%.G2$!
"(!_9.+,/-:!,#$!$--$0,3!(-!#(*(Z:;(93!1$;/(+3!4^78!(+!*/'=!-.,!:/$'%!4Ao8!.+%!)1(,$/+!
:/$'%!4To8!/+!^('3,$/+!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!)#$+(,:)/0!/+-(1*.,/(+!/+0'9%$%!IJ\@Iaa!)1(%90,/&$!1$0(1%3@!)1$&/(93':!.%V93,$%!
,(!`Jb!%.:3!.+%!*.,91$!$_9/&.'$+,@!2$'(+;/+;!,(!KJL@b\W!0(F3!(-!,#$!^('3,$/+!21$$%@!
F#/0#!#.%!Ao!.+%!To!/+-(1*.,/(+!-(1!9)!,(!`!'.0,.,/(+3<!"#$!.+/*.'3!F$1$!%/3,1/29,$%!/+!
`b`!#$1%3!/+!Ka!3,.,$3!(-!,#$!6$R/0.+!7$)92'/0<!"#$!;$+(*/0!/+-(1*.,/(+!0(+3/3,$%!(-!
W@WK`!0(F!;$+(,:)$3!F#/0#!#.%! /+-(1*.,/(+!(+!aa@cKK!BST! ,:)$!*.1=$13!)1$&/(93':!
/*)9,$%!F/,#!A/+%^.)!YI!.+%!-/',$1$%!2:!,#$!;$+(*/0!_9.'/,:!0(+,1('@!F#/0#!0(+3/3,$%!
(-!$R0'9%/+;!.+/*.'3!F/,#!.!0.''!1.,$!P!J<cb@!(1!F/,#!.!).1$+,[3!0(+-'/0,!P!KQ@!.+%!BST!
F/,#!*/+(1!.''$'$!-1$_9$+0:!465A8!P!J<Jb@!(1!F/,#!.!0.''!1.,$!P!J<cb@!(1!F/,#!.!T!&.'9$!-(1!
^.1%:! ]$/+2$1;! $_9/'/21/9*! ,$3,! P! J<Kb! (1! *(+(*(1)#/0<! {9.'/,:! 0(+,1('! F.3!
)$1-(1*$%!93/+;!,#$!Oh?TAcJ!-.*/':!(-!)1(;1.*3<!
"#$!/%$+,/-/0.,/(+!(-!,#$!^7!F.3!0.11/$%!(9,!93/+;!,#$!ThNSe!K<c!3(-,F.1$!,#.,!%$-/+$3!
,#$*! .3! #(*(Z:;(3/,:! 19+3@! 93/+;! ,#$! p#(*(Z:;! -9+0,/(+! .+%! ,#$! /+0'93/(+! (-! ,#$!
-(''(F/+;!).1.*$,$13g!*/+/*9*!^7!F/+%(F!'$+;,#!(-!IJ!BST@!F/,#!.!*.R/*9*!%/3,.+0$!
2$,F$$+!BST!(-!KJJJ!e2@!+(!#$,$1(Z:;(93!BST!)$1!19+!.+%!K!*/33/+;!;$+(,:)$!.''(F$%<!
"(! 0.'09'.,$! ,#$! $--$0,3! (-! ^7! (+! )1(%90,/&$! ,1./,3@! ,#(3$! )1$3$+,! /+!*(1$! ,#.+! IJJ!
.+/*.'3<!"#$!.+.':3/3!93$%!.!*/R$%!'/+$.1!*(%$'!-(1!,#$!)1$%/0,/(+!(-!;$+$,/0!&.'9$3!4UY8!
-(1!Ao!.+%!To@!93/+;!,#$!Oh?TAcJ!-.*/':!(-!)1(;1.*3<!B/;+/-/0.+,!$--$0,3!F$1$!.33$33$%!
93/+;!,#$!,M,$3,!4⁄,!&.'9$⁄!≤I8<!
"#$!*(%$'!93$%!,(!(2,./+!,#$!$--$0,3!F.3!,#$!-(''(F/+;X!
,&$%&'(!)]noGp!$oME5%o=5&o!G'o*$!Gd(,ÇM!o.$%&'(!)!
]#$1$!&$%&'(!)' '/3!.+!(23$1&.,/(+!4)#$+(,:)$8! -(1!$.0#!(-! ,#$!.+.':Z$%!,1./,3!.+%!-/R$%!
$--$0,3!F$1$g!n!!.3!,#$!(&$1.''!*$.+X!Gp!$'!,#$!/M,#!#$1%M:$.1M3$.3(+!'$&$'!.+%!ME5%!!,#$!
VM,#!.;$!'$&$'!.,!0.'&/+;!F/,#/+!'.0,.,/(+<!7.+%(*!$--$0,3!/+0'9%$%!F$1$g!=5&!F#/0#!/3!,#$!
=M,#! '$&$'! (-! ,#$! )$1*.+$+,! $+&/1(+*$+,X! !G'!.3! ,#$! 'M,#! '$&$'! (-! ,#$! 3/1$M#$1%!
0(*2/+.,/(+g!*$!Gd(!/3!,#$!$--$0,!(-!$.0#!^7!0(+3/%$1/+;!/,3!)1$3$+0$!(1!.23$+0$!/+!,#$!
.+/*.'g!M!!1$)1$3$+,/+;!,#$!.+/*.'!$--$0,@!.+%!.0h@'29(!!,#$!1$3/%9.'!$--$0,<!
P2$-3%$!
"#$!.%V93,$%!.&$1.;$!)1(%90,/(+!.,!`Jb!%.:3!-(1!Ao!F.3!`c`<aJ!ì!cL<LW!.+%!-(1!To!F.3!
`L`<`J!ì!aK<aK!=;<!
N+!,#$!3,9%/$%!)()9'.,/(+@!.!,(,.'!(-!`WL@`L\!^7!F$1$!-(9+%@!F/,#!.+!.&$1.;$!(-!``<Kc!ì!
`<KW!^7!)$1!.+/*.'!.+%!.+!.&$1.;$!'$+;,#!(-!,#$!^7!F.3!L@cKJ<aI!ì!K@\IJ<WJ!e2<!a!^7!
)1$3$+,!/+!*(1$!,#.+!IJJ!.+/*.'3!F$1$!%$,$0,$%!(+!0#1(*(3(*$3!4C^78!I@!KJ@!Kb@!KL@!
KW@!Kc!.+%!IJ@!29,!(+':!\!#.%!3/;+/-/0.+,!$--$0,3!4)PJ<JK8!(+!Ao!.+%!To<!5''!,#$!$--$0,3!
-(9+%!1$39',$%!/+!.!%$01$.3$!/+!)1(%90,/&$!)$1-(1*.+0$!(-!,#$!$&.'9.,$%!,1./,3@!/+!C^7!
I!(+$!^7!4\b<c!M!\a<b!628!F/,#!KJc!BST!.--$0,3!,#$!%$01$.3$!/+!To!2:!c<L\!ì!`<ac!e;@!/+!
C^7!KL!,#$!^7!4\<\!M!bI<I!628!F/,#!IK\!BST!3#(F$%!.!%$01$.3$!(-!K`<W`!ì!\<aL!.+%!
KK<K\!ì!\<J\!e;!-(1!Ao!.+%!To<!5+(,#$1!7^!/+!C^7!KW!4J<Jb!p!I<Lb!628!.--$0,3!To!2:!c<Ia!
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ì!`<aW!e;!.+%!/+!C^7!IJ!,#$!7^!4`\<c!p!`c<K!62!F/,#!KbL!BST8!)1$3$+,$%!,#$!#/;#$3,!
$--$0,@!%$01$.3/+;!9)!,(!`K<LK!ì!KL<JW!-(1!Ao!/+!.!'.0,.,/(+<!
"#$!0(11$'.,/(+!-(9+%!2$,F$$+!,#$!$--$0,3!-(1!,#$!UY!(-!Ao!.+%!To!F.3!1!f!J<aW!4)PJ<JK8@!
F#/0#! /+%/0.,$3! ,#.,! ,#$!$--$0,3!(-!^7!%$01$.3$! ,#$!)1(%90,/&$!)$1-(1*.+0$!(-!2(,#!
,1./,3<!
N+! ,#$!^7! 1$;/(+3@! 3$&$1.'! .33(0/.,/(+3!(-! BST!.+%!{"h! 4{"h%.,.2.3$8! 1$'.,$%! ,(! ,#$!
,1./,3!$&.'9.,$%!.+%!(,#$13!390#!.3!*/'=!)1(%90,/(+!#.&$!2$$+!1$)(1,$%@!.',#(9;#!,#$3$!
1$;/(+3!3#(F!$--$0,3!/+!,#$!%$01$.3$!/+!)1(%90,/(+@!,#$:!3#(F!,#$!(2V$0,/&$3!(-!3$'$0,/(+!
,#.,!#.&$!2$$+!0.11/$%!(9,!/+!,#$!.+.':Z$%!)()9'.,/(+<!
X+*(3-$.+*$!
^7!3#(F$%!+$;.,/&$!$--$0,3!(+!Ao!.+%!To!)1(%90,/(+!/+!^('3,$/+!0.,,'$!-1(*!6$R/0(<!"#$!
)1$3$+0$! (-! 3(*$! ^7! /+! ,#$! )()9'.,/(+@! )1(2.2':! 0.93$%! 2:! /+21$$%/+;@! '$.%3! ,(! .!
%$01$.3$!/+!*/'=!0(*)(+$+,3!390#!.3!-.,!.+%!)1(,$/+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e__+ G+ !3'51'&()*+ )/+ 6-)L&0+ '*,+ ,(//$-$*&+4$'.1-$.+ )/+ $//(%($*%7+ (*+ <$,+
;-'*61.+%'&&5$+(*+M$"(%)+
!
"-%0+&]! !! Y/0$+,$! >'/$Z$1! Y$;.!691/''(@! 6(/3$3! 6(+,.ã(MO$1*9%$Z@! 7$+$! C.'%$1á+M
C#.;(:.@!5+;$'!7Ö(3M?,1$1.@!U9/''$1*(!6.1,/+$ZMY$'ÑZ_9$Z@! q9.+!C9$&.3MT1$3.@!6.1/.!
h9/3.! 6$+%$ZMEV$%.@! 7.:*9+%(! U9%/ã(M>30.+%á+@! q9.+! 6.+9$'! T/+(3M7(%1Ö;9$Z!
!
a#J2(%.G2$!
"#$! )91)(3$! (-! ;$+$,/0! /*)1(&$*$+,! /+! 2$$-! )1(%90,/(+! /3! ,(! /%$+,/-:! 39)$1/(1!
/+%/&/%9.'3!-(1!$0(+(*/0.'':!/*)(1,.+,!,1./,3!.+%!01(3321$$%/+;!30#$*$3!,#.,!.''(F!-(1!
$--/0/$+,!*$.,!)1(%90,/(+<!6$.,!)1(%90,/(+!/+!6$R/0(@!.3! /,! /3!0911$+,':!%$&$'()$%@! /3!
+(,!$--/0/$+,<!N,!/3!+$0$33.1:!,#.,!,#$!,(('3!.&./'.2'$!-(1!;$+$,/0!/*)1(&$*$+,!0(+,/+9$!
/+! ,#$! *$%/9*! .+%! '(+;! ,$1*! F/,#! ,#$! /%$+,/-/0.,/(+! (-! .+/*.'3! ,#.,! 0(+,1/29,$! ,(!
/+01$.3$!,#$!$--/0/$+0:!(-!*$.,!)1(%90,/(+!.+%@!$3)$0/.'':@!,(!*.=$!0(FM0.'-!)1(%90,/(+!
.+! $0(+(*/0.'':! )1(-/,.2'$! .0,/&/,:! 47Ö(3@! IJI`8<! "#$! (2V$0,/&$! (-! ,#/3! F(1=! F.3! ,(!
$3,/*.,$!$+&/1(+*$+,.'!-.0,(13!.--$0,/+;!;1(F,#!9)!,(!(+$!:$.1!(-!.;$!.+%!*$.391$3!(-!
;1(F,#!$--/0/$+0:!/+!7$%!O1.+;93!0.,,'$!/+!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
T1(%90,/(+! 1$0(1%3! (-! `K@WLa! 7$%! O1.+;93! 0.'&$3! 2(1+! 2$,F$$+! Kccb! .+%! IJII!
2$'(+;/+;!,(!21$$%$13!(-!,#$!.33(0/.,/(+!(-!7$%!O1.+;93!(-!6ÜR/0(!5<C<!F$1$!93$%<!"#$!
&.1/.2'$3! 3,9%/$%! F$1$! 2/1,#! F$/;#,@! F$.+/+;! F$/;#,! .%V93,$%! ,(! IJb! %.:3@! :$.1'/+;!
F$/;#,!.%V93,$%!,(!`Lb!%.:3@!"#$!e'$/2$1!/+%$R!F.3!0.'09'.,$%!2:!%/&/%/+;!,#$!.&$1.;$!
%./':!F$/;#,!;./+!45DU8!2:!,#$!*$,.2('/0!'/&$!F$/;#,!4J<Wb8!.,!F$.+/+;!4e7D8!.+%!.,!(+$!
:$.1!(-!.;$!4e758<!7$'.,/&$!;1(F,#!1.,$!47U78!F.3!0.'09'.,$%!93/+;!,#$!*$,#(%!(-!B*/,#!
.+%!C9+%/--!4KcWL8<!C(*)9,.,/(+.'':@!,#$!1$'.,/&$!;1(F,#!1.,$!/3!,#$!%/--$1$+0$!/+!+.,91.'!
'(;.1/,#*3! (-! ,#$! /+/,/.'! .+%! -/+.'! F$/;#,3! %/&/%$%! 2:! ,#$! ,/*$! $'.)3$%! 2$,F$$+! ,#$!
F$/;#,3<!7$'.,/&$!;1(F,#!1.,$!F.3!0.'09'.,$%!-1(*!2/1,#!,(!IJb!%.:3!(-!.;$!47U7D8@!-1(*!
IJb!%!(-!.;$!,(!`Lb!%!(-!.;$!47U758<!"#$!&.1/.2'$3!F$1$!.+.':Z$%!F/,#!.!;$+$1.'!'/+$.1!
*(%$'!F/,#!T7EC!Uh6!4B5B@!IJK`8!,#.,!/+0'9%$%!,#$!-/R$%!$--$0,3!(-!#$1%@!:$.1!.+%!,/*$!
(-!2/1,#@!3$R!(-!.+/*.'!.+%!%.*�3!.;$!.,!0.'&/+;!.3!.!0(&.1/.,$<!C(11$'.,/(+3!2$,F$$+!
,1./,3!F$1$!$3,/*.,$%!F/,#!T7EC!CE77!
P2$-3%$!
6.'$3!F$1$!`<L@!b<L!.+%!a<a!#$.&/$1!4)PJ<Jb8!-(1!2/1,#!F$/;#,@!.%V93,$%!F$.+/+;!.,!IJb!
.+%!̀ Lb!%.:3@!1$3)$0,/&$':<!A$*.'$3!F$1$!K<K@!a<W@!K<c!.+%!c<KQ!4)PJ<Jb8!'(F$1!-(1!7U7D@!
7U75@!e7D!.+%!e75@!1$3)$0,/&$':<!5+/*.'3!F$.+$%!/+!E0,(2$1!M!D$0$*2$1!.+%!q.+9.1:!
M!6.10#!#.%!'(F$1!e7D!,#.+!,#(3$!2(1+!/+!(,#$1!3$.3(+3<!S(!%/--$1$+0$3!4TlJ<Jb8!F$1$!
-(9+%! /+!e75!.,! .+:!(-! ,#$! ,/*$3! 3,9%/$%<! A$*.'$3!#.%!K<K@! a<W@! K<c! .+%!c<KQ! '(F$1!
4TPJ<Jb8! )$1-(1*.+0$! -(1! 7U7D@! 7U75@! e7D! .+%! e75@! 1$3)$0,/&$':<! O/1,#! F$/;#,!
0(11$'.,/(+3!F/,#!T5IJb!.+%!T5`Lb!F$1$!'(F!.+%!)(3/,/&$@!F/,#!e7D!.+%!7U7D!+$;.,/&$!
.+%!F/,#!e75!.+%!7U75!)1.0,/0.'':!Z$1(<!"#$!#/;#$3,!0(11$'.,/(+3!F$1$!-(9+%!2$,F$$+!
T5IJb!.+%!e7D!4J<aJ8@!T5IJb!.+%!7U7D!4J<WI8@!e7D!.+%!7U7D!4J<c\8!.+%!e75!.+%!7U75!
4J<cc8<!>+&/1(+*$+,!/3!.+!/*)(1,.+,!+(+M;$+$,/0!-.0,(1@!F#/0#!/+-'9$+0$3!,#$!)#$+(,:)/0!
$R)1$33/(+!(-!,#$!%/--$1$+,!;1(F,#!*$.391$3@!,#$/1!e'$/2$1!/+%/0$3!.+%!1$'.,/&$!;1(F,#!
1.,$!.,!%/--$1$+,!.;$34!
!
X+*(3-$.+*$!
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>+&/1(+*$+,.'!-.0,(13!.1$!3/;+/-/0.+,!3(910$3!(-!&.1/.,/(+!/+!;1(F,#!.+%!$--/0/$+0:!,1./,3!
.,!(+$!:$.1!(-!.;$!.+%!)'.:!.+! /*)(1,.+,!1('$! /+!$R)1$33/(+!(-!;$+$,/0!)(,$+,/.'<!"#$!
1$39',3!(-!,#/3!F(1=!3#(F!,#.,!.%V93,$%!F$/;#,!.,!IJb!.+%!`Lb!%.:3!.1$!/*)(1,.+,!,1./,3!
,(!0(+3/%$1!-(1!/*)1(&/+;!0.,,'$!)1(%90,/&/,:<!"#$!$R/3,$+0$!(-!#/;#!0(11$'.,/(+3!2$,F$$+!
.%V93,$%! F$/;#,! .,! IJb! .+%! `Lb! %.:3! F/,#! ,#$/1! 0(11$3)(+%/+;! e'$/2$1! /+%/0$3! .+%!
1$'.,/&$! ;1(F,#! 1.,$! 39;;$3,3! ,#.,! 3$'$0,/(+! -(1! /+01$.3$%! ;1(F,#! 1.,$!(&$1! $/,#$1!(-!
,#$3$! ,F(!.;$! /+,$1&.'3@!$/,#$1! /+!.23('9,$!(1! 1$'.,/&$! ,$1*3@!F(9'%! ,$+%! ,(!.',$1! ,#$!
3#.)$!(-!,#$!;1(F,#!091&$!(&$1!,#$!3$'$0,/(+!/+,$1&.'<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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=KAN+=KG/L=+G@N+4AONRML!O@+.KN!M!@K+
!
^__^+G+B..)%('&()*.++2$&L$$*+4(5N+'*,+25)),+2()%0$4(%'5+#'-'4$&$-.+'*,+
4$&'2)5(%+.&'&1.+(*+,'(-7+%)L.+,1-(*6+5'%&'&()*+
!
"-%0+&]!!!7.%(V/0.!DV(=(&/0@!6.1=(!C/+0(&/0@!O/'V.+.!5+%V$'/0@!6/'(3!T$,1(&/0@!5'$=3.+%.1!!
C9=/0!
!
a#J2(%.G2$!
"#/3! 3,9%:! ./*$%! ,(! %$,$1*/+$! 2'((%! .+%! */'=! *$,.2('/0! ).1.*$,$13! .+%! ,#$/1!
1$'.,/(+3#/)3! -(1! ,#$! )91)(3$! (-! $&.'9.,/+;! ,#$! *$,.2('/0!
3,.,93!!(-!%./1:!0(F3! -(1!$.1':!%/.;+(3/3!(-! 3920'/+/0.'!*$,.2('/0!%/3$.3$3!.,!%/--$1$+,!
3,.;$3!(-!'.0,.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
O'((%!.+%!*/'=!3.*)'$3!F$1$!0(''$0,$%!-1(*!KJJ!^('3,$/+!%./1:!0(F3!%91/+;!*(1+/+;!
*/'=/+;<!"#$!0(F3!F$1$!.''(0.,$%! ,(! -(91!;1(9)3!.00(1%/+;! ,(! ,#$!)1(%90,/(+!)$1/(%@!
/+0'9%/+;!0(F3!/+!$.1':!4-1(*!K!,(!\c!%.:3@,9,f!Ka8@!-9''!4bJ!,(!KJc!%.:3@!9!f!IL8@!*/%!4KKJ!
,(!IJc!%.:3@,9,f!Ib8!.+%!'.,$!4IKJ!,(!`Jb!%.:3!.+%!*(1$@,9,f!`K8!'.0,.,/(+<!"#$!&.'9$!(-!
+(+M$3,$1/-/$%!-.,,:!.0/%3!4S>A58@!~M#:%1(R:29,:1.,$!4O^O8@!;'90(3$@!,1/;':0$1/%$3!4"U8@!
,(,.'!0#('$3,$1('!4"C#('8@!,(,.'!)1(,$/+!4"T8@!.'29*/+@!;'(29'/+@!91$.@!,(,.'!2/'/192/+!4"O/'8@!
.3).1,.,$!.*/+(,1.+3-$1.3$!45B"8@!.'.+/+$!.*/+(,1.+3-$1.3$!45h"8@!.'=.'/+$!)#(3)#.,.3$!
45hT8@!;.**.M;'9,.*:'!,1.+3-$1.3$!4UU"8!.+%!'.0,.,$!%$R:%1(;$+.3$!4hD^8!/+!,#$!2'((%!
F$1$!%$,$1*/+$%!2:!0('(1/*$,1/0!=/,3!4O/(3:3,$*@!B)./+!.+%!7.+%(R@!C.1'/3'$@!?e8!.+%!.!
C#$*1.:!3)$0,1()#(,(*$,$1!47.:,(@!B#$+Z#$+@!C#/+.8<!"#$!*/'=!3.*)'$3!F$1$!.+.':Z$%!
2:!.!AEBB!*/'=!.+.':Z$1@!.+%!,#$/1!0#$*/0.'!0(*)(3/,/(+!4-.,@!)1(,$/+!.+%!'.0,(3$8!F.3!
.33$33$%!2:!.!6NheEBC5SA"!.+.':Z$1!46/'=(MB0.+!K``!O@!A(33!>'$0,1/0@!D$+*.1=8<!?)(+!
3$19*!3$).1.,/(+@!*/'=!F.3!392V$0,$%!,(!2/(0#$*/0.'!,$3,3!-(1!,#$!%$,$1*/+.,/(+!(-!,#$!
$+Z:*$3! 45B"@! 5h"@! 5hT@! UU"@! hD^8@! 91$.! .+%! O^O<! "#$! 2/(0#$*/0.'! 1$.;$+,3! .+%!
.)).1.,93!93$%!-(1!*/'=!3$19*!.+.':3/3!F$1$!,#$!3.*$!.3!-(1!2'((%!3$19*<!"#$!$--$0,!(-!
'.0,.,/(+!)$1/(%!(+!2'((%!.+%!*/'=!2/(0#$*/0.'!).1.*$,$13!F.3!$R.*/+$%!2:!5SEY5!
.+.':3/3! 0(9)'$%! F/,#! .+! hBD! )(3,! #(0! ,$3,<! 533(0/.,/(+3! 2$,F$$+! */'=! .+%! 2'((%!
2/(0#$*/0.'! ).1.*$,$13! F$1$! %$,$1*/+$%! 2:! T$.13(+[3! 0($--/0/$+,! (-! 0(11$'.,/(+!
.+%!1$;1$33/(+!.+.':3/3<!BTBB!3,.,/3,/03!3(-,F.1$!4NO6@!?B58!F.3!93$%<!!"#$!$R)$1/*$+,!
F.3!%(+$! /+!0(*)'/.+0$!F/,#!B$12/.+!h.F!(+!5+/*.'!]$'-.1$! 4E--/0/.'!U.Z$,,$!(-! ,#$!
7$)92'/0!(-!B$12/.!S(!\KdJc8<!
P2$-3%$!
O'((%!3$19*!S>A5@!O^O@!"O/'@!5B"@!5h"@!5hT!.+%!hD^!F$1$!#/;#$1! 4)!P!J<JK8!! /+!$.1':!
'.0,.,/(+! 0(F3@! F#$1$.3! ;'90(3$@! "U@! "T@! ;'(29'/+! .+%! 91$.! '$&$'3! F$1$! 3/;+/-/0.+,':!
'(F$1!!4)! P! J<JK8!/+! $.1':! '.0,.,/(+! 0(F3! ,#.+! /+! (,#$1! ;1(9)3! (-! 0(F3<!!"#/3! 1$39',3!
39;;$3,!,#.,!$.1':! '.0,.,/(+!0(F3!3#(F$%!)#:3/('(;/0.'!.%.),/&$!0#.+;$3@!F#/0#!F$1$!
.33(0/.,$%!F/,#! 3920'/+/0.'! =$,(3/3! .+%!*/'%! -.,! /+-/',1.,/(+! (-! '/&$1! 0$''3<!6/'=! -.,! .+%!
'.0,(3$!'$&$'3!F$1$!'(F$1!4)!P!J<Jb8!/+!$.1':!'.0,.,/(+!0(F3@!F#$1$.3!*/'=!)1(,$/+!.+%!
,#$!.0,/&/,/$3!(-!5B"@!5h"@!5hT!.+%!hD^!/+!*/'=!3$19*!F$1$!!;1$.,$1!4)!P!J<Jb8!/+!$.1':!
'.0,.,/(+!0(F3<!6/'=!-.,!F.3!)(3/,/&$':!0(11$'.,$%!F/,#!;'90(3$@!"T!.+%!"U@!.+%!+$;.,/&$':!
0(11$'.,$%!F/,#!O^O@!S>A5@!"O/'@!5h"@!hD^!.+%!5hT!'$&$'3!/+!,#$!2'((%!4)!P!J<Jb8<!>+Z:*$!
.0,/&/,/$3!/+!*/'=!F$1$!)(3/,/&$':!0(11$'.,$%!F/,#!,#(3$!/+!2'((%!.+%!F/,#!2'((%!S>A5@!
O^O!.+%!"O/'! '$&$'3@!.+%!+$;.,/&$':!0(11$'.,$%!!F/,#!2'((%!;'90(3$@!"C#('!.+%!"U!4)!P!
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J<Jb8<!5!3/;+/-/0.+,!)(3/,/&$!0(11$'.,/(+!$R/3,$%!2$,F$$+!2'((%!.+%!*/'=!O^O!&.'9$3!4)!P!
J<Jb8<!"#$3$!1$39',3!F$1$!.'3(!0(+-/1*$%!2:!,#$!1$;1$33/(+! '/+$3! -(1! ,#$!1$'.,/(+3#/)3!
*/'=! -.,g2'((%! O^O@! */'=! -.,g2'((%! S>A5@! */'=! O^Og2'((%! O^O@! F#/0#! 3#(F$%! ;((%!
#(*(;$+$/,:!F/,#!3/*/'.1!3'()$3!,#1(9;#!,#$!-(91!3,.;$3!(-!'.0,.,/(+<!"#$3$!0(11$'.,/(+!
.+%!1$;1$33/(+!1$'.,/(+3#/)3!0'$.1':! /+%/0.,$!,#.,!*/'=!-.,!F.3!%/1$0,':!0(11$'.,$%!F/,#!
2'((%! ;'90(3$@! )1(,$/+! .+%! "U! (&$1! ,#$! $+,/1$! 0(913$! (-! '.0,.,/(+@! .+%! +$;.,/&$':!
0(11$'.,$%! F/,#! ,#$! '/)(*(2/'/Z.,/(+! .+%! S>O! 4+$;.,/&$! $+$1;:! 2.'.+0$8! ).1.*$,$13!
4S>A5@! O^O8@! /<$<@/+%/0.,(13! (-! ,#$! -9+0,/(+.'! .+%!! *(1)#('(;/0.'! 3,.,$! (-! ,#$! '/&$1!
4$+Z:*$3@!2/'/192/+8<!"#$!1$39',3!.1$!3#(F/+;!,#.,!*/'=!-.,!0(+,$+,!/+!%./1:!0(F3!%91/+;!
,#$! -/13,!*(+,#3! (-! '.0,.,/(+! 0.+!2$!*(+/,(1$%!F/,#!*(%$1.,$':! #/;#! .0091.0:! 93/+;!
1(9,/+$!*/'=!*$.391$*$+,3!
X+*(3-$.+*$!
"#$!3/*/'.1!0#.+;$3!/+!2'((%!.+%!*/'=!*$,.2('/,$3!0(+0$+,1.,/(+3!%91/+;!'.0,.,/(+!.+%!
*/'=!,(!2'((%!0(11$'.,/(+3!0(+-/1*!,#.,!*/'=!#.3!;1$.,!)(,$+,/.'!/+!)1$%/0,/+;!!(-!2'((%!
*$,.2('/,$3! .+%! *$,.2('/0! 3,.,93! (-! 0(F3<!
!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^__Y+G+!"'4(*'&()*+&0$+4$&'2)5(%+.&'&1.+)/+,'(-7+%)L.+,1-(*6+$'-57+5'%&'&()*+
L(&0+,(//$-$*&++-$3(.$,+Z1'*&(&'&(3$+(*.15(*+.$*.(&(3(&7+%0$%N+(*,$"+
!
"-%0+&]!!!7.%(V/0.!DV(=(&/0@!6.1=(!C/+0(&/0@!6/'(3!T$,1(&/0@!O/'V.+.!5+%V$'/0@!5'$=3.+%.1!!
C9=/0!
!
a#J2(%.G2$!
"#$!1$&/3$%!_9.+,/,.,/&$!/+39'/+!3$+3/,/&/,:!0#$0=!/+%$R!47{?NCeN8!/3!,#$!*(3,!0(**(+':!
93$%!/+%/0.,(1!(-!/+39'/+!1$3/3,.+0$!/+!%./1:!0(F3<!"#$!./*!(-!,#/3!3,9%:!F.3!,(!$R.*/+$!
,#$! 0#.1.0,$1/3,/03! (-! *$,.2('/0! 3,.,93! /+! 0(F3! F/,#! %/--$1$+,! 7{?NCeN! /+%$R! &.'9$3!
%91/+;!$.1':!'.0,.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
"#$!$R)$1/*$+,!F.3!)$1-(1*$%!(+!\J!^('3,$/+MA1/$3/.+!0(F3!F/,#(9,!.!#$.',#!%/3(1%$13!
%91/+;!,#$!)1$&/(93!'.0,.,/(+3<!O'((%!3.*)'$3!F$1$!,.=$+!/+!,#$!-/13,!F$$=!.-,$1!0.'&/+;!
2:! )9+0,91$! (-! ,#$! &<! 0.9%.'/3!*$%/.+.@! 2$,F$$+! KKgJJ! .+%! K\gJJ! #(913<! "#$! >hNB5!
,$0#+/_9$! 47.:,(@! B#$+Z#$+@! T7C8! !F.3! 93$%! ,(! %$,$1*/+$! ,#$! -(''(F/+;! #(1*(+$3g!
/+39'/+@! !/+39'/+! '/=$! ;1(F,#! -.0,(1! N! 4NUAMN8@! 0(1,/3('@! 3(*.,(,1()/0! #(1*(+$! 4B"^8@!
,1//(%(,#:1(+/+$! 4"`8! .+%! ,#:1(R/+! 4"\8<! "#$! 2'((%! 0(+0$+,1.,/(+3! (-! ;'90(3$@! 2$,.M
#:%1(R:29,/1.,$! 4O^O8@! +(+M$3,$1/-/$%! -.,,:! .0/%3! 4S>A58@! !,(,.'! )1(,$/+3! 4"T8@! 91$.@!
.'29*/+@! 0#('$3,$1('@! ,1/;':0$1/%$3! 4"U8@! ,(,.'! 2/'/192/+! 4,O/'<8@! .3).1,.,$M
.*/+(,1.+3-$1.3$! 45B"8@! .'.+/+M.*/+(,1.+3-$1.3$! 45h"8@! 0.'0/9*! 4C.8@! /+(1;.+/0!
)#(3)#(193! 4/T8! .+%! *.'(+%/.'%$#:%$! 46D58! F$1$! %$,$1*/+$%! 93/+;!
3)$0,1()#(,(*$,1/0!*$,#(%!47.:,(@!B#$+Z#$+@!T7C8<!>&.'9.,/(+!(-!2(%:!0(+%/,/(+!30(1$!
4OCB8!F.3! )$1-(1*$%! .,! ,#$!*(*$+,! (-! 2'((%! 3.*)'/+;! .00(1%/+;! ,(! >'.+0(! 5+/*.'!
^$.',#!O9''$,/+!5'!a\Wa!41$&!cdcL8<!"#$!7{?NCeN!/+%$R!F.3!0.'09'.,$%!.00(1%/+;!,(!,#$!
-(1*9'.g!7{?NCeN!f!K!d!x'(;!4;'90(3$!*;d%'8!Ç!'(;!4/+39'/+!Ø?d*'8!Ç!'(;!4S>A5!**('d'8y<!
?))$1@!*$%/.+!.+%!'(F$1!_9.1,/'$3!-(1!,#$!7{?NCeN!/+%$R!F$1$!%$,$1*/+$%<!C(F3!F$1$!
%/&/%$%!/+,(!-(91!_9.1,/'$3!4{KM{\8X!{K!7{?NCeN!/+%$R!2$'(F!,#$!'(F$1!_9.1,/'$!M!*(3,!
1$3/3,.+,! ,(! /+39'/+X! {I! 7{?NCeN! /+%$R! 2$,F$$+! ,#$! '(F$1! .+%!*$%/.+! _9.1,/'$3X! {`!
;1(9)!7{?NCeN!/+%$R!/+!.!1.+;$!-1(*!,#$!*$%/.+!,(!,#$!9))$1!_9.1,/'$X!{\!;1(9)!(-!0(F3!
#.%!&.'9$3!/+!,#$!1.+;$!(-!,#$!9))$1!_9.1,/'$!,(!,#$!*.R/*9*!&.'9$3!M!*(3,!3$+3/,/&$!,(!
/+39'/+<! "#$! 0(F3! F$1$! %/&/%$%! /+,(! -(91! ;1(9)3! F/,#! J@! K@! I! .+%! ≤! `! *$,.2('/0!
.2+(1*.'/,/$3@!.00(1%/+;!,(!,#$!09,M(--!&.'9$3!(-!,#$!2'((%!).1.*$,$13g!;'90(3$!P!I<b!
**('d'@!S>A5!lJ<L!**('d'@!O^O!lK!**('d'@!5B"!l!KJJ!N?d'@!"U!P!J<KK!**('d'@!,O/'<!l!a!
Ø*('d'@!C.!P!I<K!**('d'@!"`!P!K!+*('d'@!"\!P!`J!+*('d'<!"#$!/+-'9$+0$!(-!,#$!0'.33/-/0.,/(+!
(-!0(F3!(+!,#$!0(+0$+,1.,/(+3!(-!,#$!3$'$0,$%!*$,.2('/0!).1.*$,$13!F.3!$R.*/+$%!2:!
5SEY5!*$,#(%!.+%!hBD!,$3,<!"#$!&.'9$3!(-!,#$!*$,.2('/0!).1.*$,$13!#.&$!!1$;1$33$%!
.3!.!-9+0,/(+!(-!,#$!&.'9$!(-!,#$!7{?NCeN!/+%$R!/+!(1%$1!,(!(2,./+!/+,$10$),3!.+%!3'()$3g!
(+$! -(1! 0(F3! /+!{K@! .+%!(+$! -(1! 0(F3! /+! ,#$!{IM\!;1(9)3<!D/--$1$+0$3! /+! 3'()$3!.+%!
/+,$10$),!2$,F$$+!,#$!,F(!;1(9)3!F$1$!0.'09'.,$%!93/+;!.!"M,$3,<!"#$!3,.,/3,/0.'!3(-,F.1$!
B,.,;1.)#/03! C$+,91/(+! 4B,.,)(/+,! "$0#+('(;/$3! N+0<! ].11$+,(+@! ?B58! .+%! >R0$'!
46/01(3(-,@! ?B58! F$1$! 93$%! -(1! 3,.,/3,/0.'! .+.':3/3<! "#$! $R)$1/*$+,! F.3! %(+$! /+!
0(*)'/.+0$!F/,#! B$12/.+! h.F!(+!5+/*.'!]$'-.1$! 4E--/0/.'!U.Z$,,$! (-! ,#$!7$)92'/0! (-!
B$12/.!S(!\KdJc8<!
P2$-3%$!
6$,.2('/0! ).1.*$,$13! F$1$! 3/;+/-/0.+,':! %/--$1$+,! /+! $.1':! '.0,.,/(+! 0(F3@! 0'.33/-/$%!
.00(1%/+;!,(!,#$!&.'9$3!(-!,#$!7{?NCeN!/+%$R<!"#$!0(F3!!,#.,!F$1$!,#$!*(3,!1$3/3,.+,!,(!
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/+39'/+!4{K8!#.%!#/;#$1!'$&$'3!4)PJ<Jb8!(-!S>A5@!0(1,/3('@!B"^@!O^O@!,O/'<@!5B"@!6D5!.+%!
OCB!/+!0(*).1/3(+!,(!,#$!0(F3!,#.,!F$1$!,#$!'$.3,!1$3/3,.+,!,(!/+39'/+!4{\8<!"#$!0(F3!
.'3(!#.%!'(F$1!'$&$'3!4)PJ<Jb8!(-!NUAMN@!"`@!"\@!.'29*/+@!0#('$3,$1('@!"U@!C.!.+%!/T!.3!F$''!
.3!.!,$+%$+0:!,(F.1%3!'(F$1!/+39'/+!.+%!;'90(3$!0(+0$+,1.,/(+3<!6$,.2('/0!).1.*$,$13!
F$1$!3,1(+;':!1$;1$33$%!4)PJ<JK8!!2:!7{?NCeN!/+!,#$!*(3,!/+39'/+!1$3/3,.+,!0(F3!4{K8!/+!
1$'.,/(+! ,(! ,#$! 0(F3! /+! ,#$! (,#$1! ;1(9)3@! {IM\<! "#$! 0(F3! F/,#! .! #/;#$1! +9*2$1! (-!
*$,.2('/0!.2+(1*.'/,/$3!/+!,#$/1!*$,.2('/0!)1(-/'$3!#.%!'(F$1!4)PJ<Jb8!!7{?NCeN!&.'9$3g!
J<bL! ì! J<J\b! 4+(! .2+(1*.'/,/$38X! J<bI! ì! J<J\K! 4K! .2+(1*.'/,:8X! J<\W! ì! J<J\I! 4I!
.2+(1*.'/,/$38!.+%!J<\J!ì!J<J\`!4≤`!.2+(1*.'/,/$38<!
X+*(3-$.+*$!
"#$!0(F3!F/,#!.!'(F$1!7{?NCeN!/+%$R!.+%!#/;#!OCB!3#(F$%!*$,.2('/0!.%.),.,/(+3!!,#.,!
/+%/0.,$%!.!0.,.2('/0!'(.%!(+!,#$!(1;.+/3*@!,#$!%$&$'()*$+,!(-!=$,(3/3@!-.,,:!'/&$1@!/(+!
/*2.'.+0$3! .+%! (R/%.,/&$! 3,1$33<! 6$,.2('/0! ).1.*$,$13! F$1$! 3,1(+;':! 1$;1$33$%! 2:!
7{?NCeN! /+! ,#$!*(3,! /+39'/+! 1$3/3,.+,! 0(F3! /+! ,#$! -/13,! F$$=! (-! '.0,.,/(+<! "#$! 0(F3!
$R#/2/,/+;!.!#/;#$1!+9*2$1!(-!*$,.2('/0!.2+(1*.'/,/$3!#.%!'(F$1!7{?NCeN!/+%$R!&.'9$3<!
"#$!7{?NCeN!/+%$R!0(9'%!2$!.!)(,$+,!/+%/0.,(1!(-!*$,.2('/0!3,.,93!/+!0(F3!%91/+;!$.1':!
'.0,.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_^e+ G+ :6U+ %)*&$*&+ '*,+ 2'%&$-()5)6(%'5+ Z1'5(&7+ )/+ %)5).&-14+ /-)4+ >1&%0+
S)5.&$(*GW-($.('*+'*,+;$56('*+;51$+%)L.+
!
"-%0+&]! !!U$$1,!^(-'.0=@! T'$9+!T$+,$1*.+@!U$$1,!Y$1,$+,$+@!]/*!B0#..)@! A1.+=! &.+!
^.;$+@! O.1,! B93,1(+0=@! >&.! ^..3!
!
a#J2(%.G2$!
5%$_9.,$!,1.+3-$1!(-!).33/&$!/**9+/,:!/3!$33$+,/.'!/+!,#$!2(&/+$!3)$0/$3!.+%!0.+!(+':!2$!
.0#/$&$%! F#$+! ;((%! _9.'/,:! 0('(3,19*! /3! 93$%<! C('(3,1.'! /**9+(;'(29'/+! U! 4N;U8!
0(+0$+,1.,/(+! .+%! 2.0,$1/.'! 0(+,.*/+.,/(+! (-! 0('(3,19*! #.&$! 2$$+! 3#(F+! ,(! &.1:!
2$,F$$+!0(F3@!29,!0(*).1.,/&$!%.,.!(+!%/--$1$+,!21$$%3!.1$!30.10$<!"#$!(2V$0,/&$!(-!
,#$!)1$3$+,!-/$'%!3,9%:!F.3!,(!/+&$3,/;.,$!,#$!N;U!0(+0$+,1.,/(+!.+%!,#$!,(,.'!2.0,$1/.'!
0$''!0(9+,!/+!0('(3,19*!-1(*!D9,0#!^('3,$/+!A1/$3/.+!4^A8!.+%!O$';/.+!O'9$!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
C('(3,19*! 3.*)'$3! 4+f! KLI8! F$1$! 0(''$0,$%! -1(*! aa! 0(**$10/.'! -.1*3! '(0.,$%! /+!
O$';/9*!.+%!"#$!S$,#$1'.+%3<!5''!,#$!3.*)'$3!-1(*!,#$!O$';/.+!-.1*3!F$1$!-1(*!O$';/.+!
O'9$!0(F3!4+f!WL8!F#$1$.3!,#$!3.*)'$3!-1(*!"#$!S$,#$1'.+%3!F$1$!.''!-1(*!^A!0(F3!
4+faL8<!5''!3.*)'$3!F$1$!0(''$0,$%!F/,#/+!,#$!-/13,!L!#(913!.-,$1!).1,91/,/(+!.+%!-1(Z$+!
.,!MIJkC!9+,/'!)1(0$33/+;<!"(!_9.+,/-:!,#$!N;U!0(+0$+,1.,/(+!/+!0('(3,19*@!.!0(**$10/.'!
0(*)$,/,/&$!>hNB5M,$3,! =/,! 4ONE!e\IJ@!6(+(B01$$+!{9.+,>hNB5! N**9+(;'(29'/+!>.3:@!
O/(Mn! D/.;+(3,/03! B<5<@! 7(0#$-(1,@! O$';/9*8! F.3! 93$%<! N+%/1$0,! $&.'9.,/(+! (-! ,#$! N;U!
0(+0$+,1.,/(+! (-! ,#$! 0('(3,19*! 3.*)'$3! F.3! )$1-(1*$%! 93/+;! .! %/;/,.'! O1/R!
1$-1.0,(*$,$1! 46/'F.9=$$! 7$-1.0,(*$,$1! 65aWK@! 6/'F.9=$$! N+3,19*$+,3! N+0<@! SC@!
?B58<! "(,.'! 2.0,$1/.'! 0$''! 0(9+,! (-! ,#$! 0('(3,19*! 3.*)'$3! F.3! %$,$1*/+$%! 93/+;! .!
2.0,(30.+! .9,(*.,/0! 2.0,$1/.'! 0(9+,! 1$.%$1! 4O.0,(30.+®! ACÇ@! AEBB@! D$+*.1=8<! 5''!
3,.,/3,/0.'!.+.':3$3!F$1$!)$1-(1*$%!/+!7!47!C(1$!"$.*@!IJKW8<!C(*).1/3(+!(-!3.*)'$3!
-1(*!D9,0#!^A!0(F3!.+%!O$';/.+!O'9$!0(F3!F.3!)$1-(1*$%<!7$39',3!F$1$!0(+3/%$1$%!.3!
3/;+/-/0.+,':!%/--$1$+,!-(1!T!z!J@Jb<!
P2$-3%$!
"#$!0('(3,1.'!N;U!0(+0$+,1.,/(+!(-!O$';/.+!O'9$!0(F3!4*$.+g!aK@I\!ì!I\@cJ!;!N;Ud'X!1.+;$g!
II@\K!M!KbJ@JJ!;!N;Ud'8!F.3!3/;+/-/0.+,':!4,bHJO#X!)!z!J@JJK8!#/;#$1!,#.+!,#.,!(-!,#$!̂ A!0(F3!
4*$.+g!b`@Kc!ì!KW@LK!;!N;Ud'X!1.+;$g!K\@\!M!cc@JW!;!N;Ud'8<!?3/+;!.+!N;U!0(+0$+,1.,/(+!(-!
.,! '$.3,! bJ! ;d'! .3! 09,M(--! ,(! %$,$1*/+$! ;((%! _9.'/,:! 0('(3,19*@! (+':! a@II! Q! (-! ,#$!
0('(3,19*!3.*)'$3!-1(*!O$';/.+!O'9$!0(F3!F$1$!(-!)((1!_9.'/,:!0(*).1$%!,(!`\@b!Q!(-!
,#$! 0('(3,19*! 3.*)'$3! -1(*!D9,0#!^A! 0(F3<! "#$!*$.+!O1/R! 1$-1.0,(*$,1/0! &.'9$! -(1!
0('(3,19*!-1(*!O$';/.+!O'9$!0(F3!F.3!Ib@IW!ì!\@Jb!Q!41.+;$g!KL@WW!p!`L@\J!Q8!F#$1$.3!
,#/3!F.3!IK@KJ!ì!\@IK!Q!41.+;$g!c@``!p!Ic@IW!Q8!-(1!D9,0#!^A!0(F3<!"#/3!%/--$1$+0$!F.3!
3,.,/3,/0.'':! 3/;+/-/0.+,! 4,bHJO#X! )! z! J@JJK8<! ]#$+! 0(+3/%$1/+;! ,#$! >hNB5! ,$0#+/_9$! .3!
;('%$+!3,.+%.1%@!.+!(),/*.'!09,M(--!&.'9$!(-!IK@c!Q!4B$!J@Wa!xCN*/;'J@LK!M!J@cJyX!B)!J@WLI!
xCN*/;!J@LW!M!J@a`yX!5?C!J@Wc!xCN*/;!J@Lc!M!J@aay8!,(!%/3,/+;9/3#!;((%!-1(*!)((1!_9.'/,:!
0('(3,19*! 93/+;! ,#$! O1/R! 1$-1.0,(*$,$1!*$,#(%!F.3! (2,./+$%<!]#$+! 93/+;! ,#/3! O1/R!
1$-1.0,(*$,$1!09,M(--!&.'9$@!KW@a!Q!(-!,#$!O$';/.+!O'9$!0('(3,19*!3.*)'$3!.+%!bI@\!Q!(-!
,#$!D9,0#!^A!0('(3,19*!3.*)'$3@!1$3)$0,/&$':@!F(9'%!2$!(-!)((1!_9.'/,:<!"#$!2.0,(30.+!
&.'9$3!(-!,#$!0('(3,19*!3.*)'$3!F$1$!#/;#':!3=$F$%!.+%!F$1$!,#$1$-(1$!.+.':3$%!93/+;!
+(+M).1.*$,1/0!*$,#(%3<!"#$!*$%/.+!,(,.'!2.0,$1/.'!0$''!0(9+,!(-!,#$!0('(3,19*!3.*)'$3!
-1(*!,#$!O$';/.+!O'9$!0(F3!F.3!b<bJJ!CA?d*'! 41.+;$g!\<JJJ!p!`cJ<JJJ!CA?d*'8<!"#$!
0('(3,19*!3.*)'$3!-1(*!,#$!D9,0#!^A!0(F3!#.%!.!*$%/.+!,(,.'!2.0,$1/.'!0$''!0(9+,!(-!
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c<JJJ! CA?d*'! 41.+;$g! \<JJJ! p! K<JJJ<JJJ! CA?d*'8<! "#/3! %/--$1$+0$! F.3! 3,.,/3,/0.'':!
3/;+/-/0.+,!46.++M]#/,+$:!?X!)!z!J@JJK8<!
"(,.'! 2.0,$1/.'! 0$''! 0(9+,! F.3! .2(&$! ,#$! +(1*! (-! KJJ<JJJ! CA?d*'! /+! b@\a! Q! (-! ,#$!
0('(3,19*!3.*)'$3!-1(*!O$';/.+!O'9$!0.,,'$@!F#$1$.3!K\@`!Q!(-!,#$!0('(3,19*!3.*)'$3!
-1(*!D9,0#!%./1:!0(F3!F$1$!.2(&$!,#/3!01/,/0.'!+(1*<!5))':/+;!2(,#!,#$!N;U!0(+,$+,!4.,!
'$.3,!bJ!;!N;Ud'8!.+%!,#$!,(,.'!2.0,$1/.'!0(9+,!4'$33!,#.+!KJJ<JJJ!CA?d*'8!.3!01/,$1/.!-(1!
;((%!_9.'/,:!0('(3,19*@!K`@W!Q!(-!,#$!0('(3,19*!3.*)'$3!-1(*!,#$!O$';/.+!O'9$!0(F3!
.+%!`a@K!Q!(-!,#$!0('(3,19*!3.*)'$3!-1(*!,#$!D9,0#!^A!0(F3!F$1$!/+.%$_9.,$!,(!2$!
-$%!,(!+$FM2(1+!0.'&$3<!
X+*(3-$.+*$!
O$';/.+!O'9$!0(F3!#.&$!3/;+/-/0.+,':!#/;#$1!0('(3,19*!_9.'/,:!/+!0(*).1/3(+!,(!D9,0#!^A!
0(F3<!S(,!(+':!%(!O$';/.+!O'9$!0(F3!#.&$!.!#/;#$1!0('(3,1.'!N;U!0(+,$+,@!,#$!2.0,$1/.'!
'(.%!(-!,#$/1!0('(3,19*!/3!.'3(!3/;+/-/0.+,':!'(F$1!0(*).1$%!,(!,#$!0('(3,19*!-1(*!D9,0#!
%./1:!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_b_+ G+ W'-4G5$3$5+ -(.N+ /'%&)-.+ '..)%('&$,+ L(&0+ (*%-$'.$,+ 4(5N+ {G
07,-)"721&7-'&$+'*,+N$&).(.+#-$3'5$*%$+)*+/'-4.+L(&0+'1&)4'&$,+4(5N(*6+
.7.&$4.+
!
"-%0+&]! !! "1$&(1! D$Y1/$3! +d.@! O1.+%(+! Y.+! B($3,@! "(%%! D9--/$'%@! 6/0#.$'! B,$$'$!
!
a#J2(%.G2$!
"#$!(2V$0,/&$3!(-! ,#/3! 3,9%:!F$1$! ,(!%$,$1*/+$! ,#$! -.1*M'$&$'! =$,(3/3!)1$&.'$+0$@! .3!
%/.;+(3$%!-1(*!*/'=!~M#:%1(R:29,:1.,$!4O^O8@!(+!C.+.%/.+!%./1:!-.1*3!*/'=/+;!F/,#!.+!
.9,(*.,/0!*/'=/+;!3:3,$*!456B8!.+%!,(!%$301/2$!,#$!-.1*M'$&$'!#(93/+;@!*.+.;$*$+,@!
.+%!+9,1/,/(+!1/3=!-.0,(13!.33(0/.,$%!F/,#!/+01$.3$%!*/'=!O^O!.+%!,#$!F/,#/+M#$1%!=$,(3/3!
)1$&.'$+0$!/+!,#$!-/13,!\b!%.:3!/+!*/'=!4DN68<!
R'%2&.'3!'*,!A2%0+,$!
C.+.%/.+!56B!-.1*3!4+!f!KLIX!$.3,$1+!C.+.%.!+!f!a@!{9$2$0!+!f!I`@!E+,.1/(!+!f!Wb@!
F$3,$1+!C.+.%.!+!f!bb8!F$1$!&/3/,$%!(+0$!2$,F$$+!5)1/'!,(!B$),$*2$1!IJKc!,(!1$0(1%!
#(93/+;!.+%!#$1%!*.+.;$*$+,!)1.0,/0$3<!"#$!-/13,!,$3,!*/'=!%.,.!-(1!$.0#!0(F!9+%$1!\b!
DN6! F$1$! 0(''$0,$%@! .'(+;! F/,#! ,#$! -/+.'! ,$3,! (-! ,#$! )1$&/(93! '.0,.,/(+3! -(1! .''!
*9',/).1(93!0(F3@!-1(*!5)1/'!K@!IJKc!,(!B$),$*2$1!`J@!IJIJ<!"#$!-/13,!,$3,!*/'=!O^O!F.3!
,#$+!93$%!-(1!$.0#!/+%/&/%9.'!0(F!,(!0'.33/-:!.3!#.&/+;!3920'/+/0.'!=$,(3/3!4≤J<Kb!**('dh8!
.,!,/*$!(-!,$3,/+;<!6/'=!-.,!.+%!)1(,$/+!0(+,$+,@!*/'=!O^O@!.+%!=$,(3/3!)1$&.'$+0$!F$1$!
39**.1/Z$%!2:!-.1*!.+%!'.0,.,/(+!;1(9)!4.''@!)1/*/).1(93@!.+%!*9',/).1(938<!D91/+;!,#/3!
3.*$!,/*$!)$1/(%@!-(1*9'.,$%!1.,/(+3!-(1!%1:!.+%!'.0,.,/+;!0(F3@!/+0'9%/+;!/+;1$%/$+,3!
.+%!+9,1/$+,!0(+,$+,@!.+%!56B!*/'=/+;!%.,.!F$1$!0(''$0,$%<!D.,.!-1(*!,#$!56B!F$1$!
93$%!,(!%$,$1*/+$!*/'=/+;!2$#.&/(13!.+%!*/'=!)1(%90,/(+!(-!$.0#!#$1%!%91/+;!,#$!-/13,!
\b!DN6<!69',/&.1/.2'$! 1$;1$33/(+!*(%$'3!F$1$! 93$%! ,(! .33(0/.,$! #$1%M'$&$'! #(93/+;@!
-$$%/+;!*.+.;$*$+,!)1.0,/0$3@!.+%!-(1*9'.,$%!+9,1/$+,!0(*)(3/,/(+!F/,#!-/13,!,$3,!*/'=!
O^O! '$&$'3!.+%!F/,#/+M#$1%!=$,(3/3! '$&$'3!3$).1.,$':! -(1!)1/*/).1(93!.+%!*9',/).1(93!
0(F3<!
P2$-3%$!
"#$! F/,#/+M#$1%! =$,(3/3! )1$&.'$+0$! -(1! .''! 0(F3! F.3! IK<aQ@! F/,#! )1/*/).1(93! 0(F3!
#.&/+;!.!'(F$1!.&$1.;$!)1$&.'$+0$!4KI<I!ì!c<IQ8!,#.+!*9',/).1(93!0(F3!4IL<L!ì!KK<`Q8<!
6/'=!O^O! 4J<Jcb!ì!J<JKa!**('dh8!.+%!=$,(3/3!)1$&.'$+0$! -(1!)1/*/).1(93!0(F3!F$1$!
)(3/,/&$':! .33(0/.,$%! F/,#! )1$).1,9*! %1:! *.,,$1! /+,.=$! 4D6N8! 4TfJ<JJK8! .+%! -(1.;$!
0(+,$+,! 4TfJ<JJI8!F#/'$!2$/+;!+$;.,/&$':!.33(0/.,$%!F/,#!)(3,).1,9*!D6N! 4TfJ<JJK8@!
,#$!*.V(1!/+;1$%/$+,!/+!,#$!0(+0$+,1.,$!39))'$*$+,$%!,#1(9;#!,#$!56B!4TfJ<JI8@!.+%!
,#$! T67M,(M56B! 0(+0$+,1.,$! 1.,/(! 4TfJ<JJK8<! ^(F$&$1@!*9',/).1(93! 0(F3[!*/'=! O^O!
4J<KI`! ì! J<JI`! **('dh8! .+%! =$,(3/3! )1$&.'$+0$! F$1$! )(3/,/&$':! .33(0/.,$%! F/,#! ,#$!
'$+;,#!(-!,#$!)1$&/(93!'.0,.,/(+!4TfJ<J`8@!*/'=!O^O!.,!%1:!(--!4TPJ<JJK8@!)1$).1,9*!%/$,!
+(+-/2$1! 0.12(#:%1.,$! 0(+,$+,! 4TfJ<JL8@! .+%! ,#$!*.V(1! -(1.;$! -$%!(+! -.1*! 4TfJ<JI8@!
F#/'$! ,$+%/+;! ,(! +$;.,/&$':! .33(0/.,$!F/,#! -$$%!29+=! 3).0$! 4TfJ<Jc8! /+! ,#$! '.0,.,/(+!
)$1/(%<!
X+*(3-$.+*$!
"#/3! /3! ,#$! -/13,! 3,9%:@! ,(! (91! =+(F'$%;$@! ,(! %$,$1*/+$! ,#$! -.1*M'$&$'! 1/3=! -.0,(13!
.33(0/.,$%! F/,#! #$1%M'$&$'! )1$&.'$+0$! (-! =$,(3/3! /+! 56B! %./1:! #$1%3@! ,#93! #$')/+;!
(),/*/Z$!*.+.;$*$+,!.+%!;9/%$!1.,/(+!-(1*9'.,/(+!,(!)1(*(,$!,#$!1$%90,/(+!(-!=$,(3/3!
)1$&.'$+0$<!
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^_b^+G+J).&#'-&14+$"%-$&()*+)/+(*&$-*'5+&$'&+.$'5'*&+'/&$-+.$5$%&(3$+,-7+%)L+
&-$'&4$*&+)/+,'(-7+%)L.+
!
"-%0+&]!!!q<!6<!!BF/+=$'3@!5<!!D$,$1/+=@!6<!!^('3,$;$@!5<!!"$''$+@!5<!!h9$0=$+@!q<!!S/,Z@!U<!D<!!
e$*)$@!"<!!O19;;/+=@!T<!!T$+,$1*.+@!C<!!B0#$1)$+Z$$'@!5<!!Y$',#9/3@!Y<!!e1($*=$1@!"/.;(!
"(*.Z/!
!
a#J2(%.G2$!
"(!0(*)':!F/,#!.+,/2/(,/0!1$3,1/0,/(+!)('/0/$3!/+!,#$!>91()$.+!?+/(+@!N+,$1+.'!"$.,!
B$.'.+,3!4N"B8!.1$!/+01$.3/+;':!93$%!.,!%1:/+;!(--!4DE8!/+!3$'$0,/&$!%1:!0(F!,1$.,*$+,!
)1(,(0('3!,(!*./+,./+!9%%$1!#$.',#<!E91!(2V$0,/&$!F.3!,(!/*)1(&$!/+3/;#,!/+!N"B!
$R01$,/(+!&/3/2/'/,:!.+%!,(!0(*).1$!_9.+,/,:@!).,,$1+!.+%!)1$3$+0$!4.-+*+!.23$+0$!(-!
N"B!$R01$,/(+!)(3,M0.'&/+;!2$,F$$+!,#$!,:)/0.'!,F(!0(F!0.,$;(1/$3!.,!DEg!^/;#!.+%!h(F!
BCC!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
N+!#$1%3!/+!,#$!S$,#$1'.+%3!4+f`8@!.+%!U$1*.+:!4+f\8@!0(F3!F$1$!$+1(''$%!.,!DE@!.+%!
0.,$;(1/Z$%!.3!^/;#!BCC!4+fc`8!(1!h(F!BCC!4+fcc8<!5''!_9.1,$13!(-!.''!0(F3!1$0$/&$%!N"B!
.,!DE@!(+':!^/;#!BCC!0(F3!F$1$!.%%/,/(+.'':!,1$.,$%!F/,#!.+,/2/(,/0!/+!.''!_9.1,$13<!
T(3,M0.'&/+;@!N"B!&/3/2/'/,:@!_9.+,/,/$3@!).,,$1+3!.+%!)$10$+,.;$!(-!N"B!/+-93$%!.,!DE!.+%!
$R01$,$%!)(3,M0.'&/+;!F$1$!1$0(1%$%!-1(*!bJ!*h!(-!)1$M*/'=!(-!$&$1:!_9.1,$1!.,!$.0#!
(-!,#$!-/13,!Kb!(1!KL!*/'=/+;3<!?%%$1!#$.',#!3,.,93!F.3!%$,$1*/+$%!2:!2.0,$1/('(;/0.'!
09',91$!.+%!3(*.,/0!0$''!0(9+,/+;!(-!_9.1,$1!*/'=!3.*)'$3!,.=$+!.,!DE!.+%!.,!%.:!`!
)(3,M0.'&/+;!.+%!2:!0'/+/0.'!*.3,/,/3!/+0/%$+0$!-1(*!DE!9+,/'!`J!DN6<!5+!9+/&.1/.2'$!.+%!
*9',/&.1/.2'$!*(%$'!F$1$!01$.,$%!,(!$R)'(1$!.33(0/.,/(+3!(-!N"B!$R01$,/(+!)1$3$+0$!
4.-+*+!.23$+0$!.,!,#$!-/13,!`!*/'=/+;3<!
P2$-3%$!
N11$3)$0,/&$!(-!BCC!0.,$;(1:!.,!DE@!2(,#!'.2(1.,(1:!)$13(++$'@!.+%!-.1*$13!3.F!N"B!
1$3/%9$3!.,!,#$!-/13,!*/'=/+;!/+!.+!$_9.'!WIQ!(-!_9.1,$13<!5,!3923$_9$+,!*/'=/+;3@!
'.2(1.,(1:!)$13(++$'!3.F!N"B!1$3/%9$3!/+!LMIJQ!*(1$!_9.1,$1!3.*)'$3!0(*).1$%!,(!
-.1*$13<!5,!,#$!-/13,!*/'=/+;@!N"B!$R01$,/(+!_9.+,/,/$3!3#(F$%!.!2/*(%.'!%/3,1/29,/(+!
).,,$1+!.+%!,#$!*$.+!)$10$+,.;$!(-!N"B!/+-93$%!.,!DE!4`<a`!;8!,#.,!F.3!$R01$,$%!/+!
)1$M*/'=!.,!,#$!-/13,!*/'=/+;@!F.3!#/;#$1!/+!,#$!h(F!4\b<bQ8!0(*).1$%!,(!,#$!^/;#!BCC!
0(F!0.,$;(1:!4`IQ8!.,!DE<!5,!,#$!3$0(+%!.+%!,#/1%!*/'=/+;@!*$.+!.%V93,$%!N"B!
)$10$+,.;$!$R01$,$%!F.3!#/;#$1!/+!,#$!^/;#!4a<bQ!.+%!K<aQ@!1$3)$0,/&$':8!0(*).1$%!,(!
,#$!h(F!BCC!0.,$;(1:!.,!DE!4\<LQ!.+%!J<\Q!1$3)$0,/&$':8<!"#$!*9',/&.1/.2'$!*(%$'!
3#(F$%!(+':!).1/,:!F.3!3/;+/-/0.+,':!.33(0/.,$%!,(!N"B!)1$3$+0$!.,!,#$!-/13,!.+%!3$0(+%!
*/'=/+;<!]#$+!0(11$0,$%!-(1!).1/,:@!N"B!1$3/%9$3!F$1$!*(1$!(-,$+!)1$3$+,!/+!h(F!BCC!
0(F3!.,!DE!.,!,#$!-/13,!*/'=/+;@!.+%!*(1$!(-,$+!)1$3$+,!/+!^/;#!BCC!0(F3!.,!DE!.,!,#$!
3$0(+%!.+%!,#/1%!*/'=/+;<!5+!.%%/,/(+.'!9+/&.1/.2'$!*(%$'!3#(F$%!+(!.33(0/.,/(+!
2$,F$$+!N"B!)1$3$+0$!.,!,#$!-/13,!*/'=/+;!.+%!9%%$1!#$.',#<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!/+!)1$M*/'=!(-!,#$!-/13,!*/'=/+;@!N"B!1$3/%9$!$R01$,/(+!F.3!2/*(%.'@!#/;#$1!
/+!h(F!BCC!0(F3@!*(1$!'/=$':!)1$3$+,!/+!*9',/).1(93!0(F3@!.+%!+(,!.33(0/.,$%!F/,#!
9%%$1!#$.',#<!5,!,#$!3$0(+%!.+%!,#/1%!*/'=/+;@!$R01$,/(+!F.3!#/;#$1!/+!^/;#!BCC!0(F3!
.+%!N"B!)1$3$+0$!F.3!(+':!*(1$!'/=$':!/+!*9',/).1(93!0(F3!.,!,#$!3$0(+%!*/'=/+;<!
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^_ba+ G+S$-,+J5'**(*6+ T$-3(%$+ /)-+ 3$&$-(*'-('*.+ 1.(*6+ )*G/'-4+'1&)4'&$,+
4)*(&)-(*6+.7.&$4.+'*+$//$%&1'5+4'-N$&(*6+#(5)&+.&1,7++
!
"-%0+&]! !! h/Z! C1$33F$''@! q9.+! T$%1(! C.*)/''(! O$+$/,$Z@! 6(+/0.! 6/1.&.''$@! 6(+/=.!
T,.3Z:+3=.MB9,,(+!
!
a#J2(%.G2$!
59,(*.,$%!2$#.&/(1!*(+/,(1/+;!3:3,$*3!45O6B8!.1$!.+!$R.*)'$!(-!(+M-.1*!*(+/,(1/+;!
,$0#+('(;/$3!F#/0#!*$.391$!%/--$1$+,!2$#.&/(913@! 390#!.3! 19*/+.,/(+!.+%!.0,/&/,:! ,(!
)1(&/%$! /+3/;#,3! ,(! -.1*$13! ,#.,!0.+!2$!93$%!,(!*.=$!%$0/3/(+3! 1$;.1%/+;!#$.',#!.+%!
1$)1(%90,/(+<!^(F$&$1@!390#!/+3/;#,3!.1$!(-,$+!+(,!93$%!(1!9+%$1$3,/*.,$%<!T1$&/(93!
1$3$.10#!#.3!%$*(+3,1.,$%!,#.,!&$,$1/+.1/.+3!.1$!,193,$%!-.1*!.%&/3(13<!D.,.!)1(%90$%!
2:!*(+/,(1/+;!,$0#+('(;/$3!.1$!.+!())(1,9+/,:!-(1!&$,$1/+.1/.+3!,(!.%%!&.'9$!,(!,#$3$!
/+3/;#,3@!:$,!-$$%2.0=!-1(*!,#$!-/$'%!/+%/0.,$%!,#.,!-$F!&$,$1/+.1/.+3!.1$!$+;.;/+;!F/,#!
(+M-.1*!*(+/,(1/+;!,$0#+('(;/$3!(+!.!1$;9'.1!2.3/3<!
"#$! (2V$0,/&$! (-! ,#/3! )/'(,! )1(V$0,!F.3! ,(! $*)'(:! .+! $--$0,9.'!*.1=$,/+;! 3,1.,$;:! ,(!
/+/,/.,$!.+%!;./+!-$$%2.0=!(+!.!+$F!3$1&/0$!F#/0#!,1./+3!&$,$1/+.1/.+3!/+!(),/*/3/+;!,#$!
93$!(-!%.,.!/+3/;#,3!)1(%90$%!2:!.+!5O6B!4B$+3$^9212!D./1:@!6BD!5+/*.'!^$.',#8!/+!
(1%$1!-(1!,#$*!,(!93$!,#$!%.,.!.3!).1,!(-!,#$/1!1(9,/+$!#$1%!)'.++/+;<!
R'%2&.'3!'*,!A2%0+,$!
>--$0,9.'!*.1=$,/+;!/3!.!3,1.,$;:!93$%!,(!.0,/&$':!'$.1+!-1(*!.!*.1=$,!.+%!/+-(1*!-9,91$!
()$1.,/(+3<!N,!F.3!$*)'(:$%!,(!)/'(,!,#/3!+$F!3$1&/0$!F/,#!$/;#,!%./1:!&$,$1/+.1/.+3@!$.0#!
F/,#!(+$!&$,M+(*/+.,$%!%./1:!-.1*$1!.01(33!,#$!3(9,#!(-!>+;'.+%!2$,F$$+!59;93,!.+%!
E0,(2$1! IJI`<! "#$:! F$1$! 3$'$0,$%! 93/+;! 0(+&$+/$+0$! 3.*)'/+;! 2.3$%! (+! )1$&/(93!
$R)1$33$%!/+,$1$3,!.+%!)1/(1!/+3,.''.,/(+!(-!.+!5O6B!4B$+3$^9212!D./1:8<!
"#$! 5O6B! 4B$+3$#9212! D./1:8! /3! .! 0.,,'$! *(+/,(1/+;! 3:3,$*! F#/0#! 93$3! 1$.'M,/*$!
19*/+.,/(+@!.0,/&/,:@!$.,/+;!.+%!*/'=!%.,.!,(!)1(%90$!/+3/;#,3!.2(9,!/+%/&/%9.'!.+%!#$1%M
'$&$'!,#.,!0.+!2$!93$%!,(!*.=$!%$0/3/(+3!1$;.1%/+;@!1$)1(%90,/(+@!#$.',#@!+9,1/,/(+!.+%!
*/'=!)1(%90,/(+<!
5-,$1!0(+3$+,!F.3!(2,./+$%@!,#$!#$1%!)'.++/+;!3$1&/0$!F.3!)/'(,$%!/+!,#1$$!).1,3g!
KJ<!5!D.,.!C(''$0,/(+!A(1*!4DCA8!F.3!0(*)'$,$%!2:!,#$!-.1*$1@!0(''$0,/+;!/+-(1*.,/(+!

(+g!

†! O.3/0!-.1*!/+-(1*.,/(+!

†! A.1*!;(.'3!.+%!0#.''$+;$3!

†! D/3$.3$!.+%!&.00/+.,/(+!3,.,93<!

KK<!"#$! -.1*$1[3! &$,! 9+%$1,((=! .! 2$3)(=$! ,1./+/+;! 3$33/(+! (+! ,#$! 93$! (-! ,#$! 5O6B!
4B$+3$#9212!D./1:8!F/,#!.!Y$,$1/+.1:!"$0#+/0.'!5%&/3(1!x6BD!5+/*.'!^$.',#y<!?3/+;!
,#$!-.1*!;(.'3!/%$+,/-/$%!(+!,#$!DCA@!%.,.!/+3/;#,3!)1(%90$%!2:!,#$!5O6B!F$1$!93$%!
,(!01$.,$!,#1$$!,(!-/&$!#$1%!.0,/(+!)(/+,3<!

KI<!5!*$$,/+;!2$,F$$+!,#$!3$'$0,$%!&$,$1/+.1/.+@!,1./+$1!.+%!-.1*$1!F.3!#$'%!,(!1$&/$F!
,#$!,1./+/+;!.+%!.;1$$!.!,/*$-1.*$!-(1!.0#/$&/+;!,#$!3)$0/-/$%!.0,/(+3<!

7$.'M,/*$!-$$%2.0=!F.3!1$0(1%$%!/+!F1/,/+;!%91/+;!$.0#!(-!,#$!*$$,/+;3!.+%!,#$*.,/0!
.+.':3/3! 93$%! ,(! .+.':3$! ,#$! 1$39',3! (-! ,#$! )/'(,! 3,9%:<! A$$%2.0=! F.3! 0(%$%! .+%!
0.,$;(1/3$%!2:!,#$*$!4•0.,$;(1:!0(%$3[8<!
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P2$-3%$!
"#$! ,#1$$!*./+! -$$%2.0=! ,#$*$3! (2,./+$%!F$1$! /%$+,/-/$%! .3! -(''(F3@!F/,#! 0.,$;(1:!
0(%$3!'/3,$%!/+!(1%$1!(-!-1$_9$+0:!(-!*$+,/(+!2:!).1,/0/).+,3!p!
†! N*)1(&/+;!#$1%!#$.',#!p!3)$0/-/0!%.,.!/+3/;#,3!.))'/0.2'$!,(!/*)1(&/+;!#$1%!#$.',#!

(+!,#$!).1,/0/).,/+;!-.1*3!F$1$!/%$+,/-/$%<!C.,$;(1:!0(%$3g!-$1,/'/,:!;./+3@!/*)1(&/+;!
392*/33/(+!1.,$@!,1.+3/,/(+!*.+.;$*$+,@!;1(9)!*.+.;$*$+,!.+%!0.'&/+;!).,,$1+<!

†! S$$%3! (-! ,#$! 3$1&/0$! p! 0.,$;(1:! 0(%$3g! $.1':! /+&('&$*$+,! (-! ,#$! &$,$1/+.1/.+@!
)1(&/%/+;! 3,.+%.1%! ()$1.,/+;! )1(0$%91$3@! 9+%$13,.+%/+;! )1(;1.**$!
/+,$1()$1.2/'/,:@!)1(&/%/+;!.+!$&/%$+0$!2.3$@!1$3('&/+;!,$0#+/0.'!/339$3<!!

†! 7('$! (-! ,#$! &$,$1/+.1/.+! p! 0.,$;(1:! 0(%$3g! 0#.+;$%!*$%/0/+$! )910#.3/+;! #.2/,3@!
1$%90/+;! $*$1;$+0:! 0.''3@! )1(&/%/+;! 1$*(,$! 39))(1,! .+%! /+&('&/+;! (,#$1!
0(+39',.+,3<!

X+*(3-$.+*$!
5+!$--$0,9.'!*.1=$,/+;!.))1(.0#!F.3!93$%!,(!(2,./+!-$$%2.0=!-1(*!&$,$1/+.1/.+3!.+%!
-.1*$13! (+! .! )/'(,! 3,9%:! (-! ,#$! #$1%! )'.++/+;! 3$1&/0$<! A$$%2.0=! F.3! 0(%$%! .+%!
0.,$;(1/3$%!.+%!,#1$$!*./+!,#$*$3!F$1$!/%$+,/-/$%!p!/*)1(&/+;!#$1%!#$.',#@!,#$!+$$%3!
(-!,#$!3$1&/0$!.+%!,#$!1('$!(-!,#$!&$,$1/+.1/.+<!
B)$0/-/0!-$$%2.0=!F/''!2$!93$%!,(!/+-(1*!,#$!%$&$'()*$+,!(-!,#$!#$1%!)'.++/+;!3$1&/0$!
.+%! %$&$'()! 39))(1,/+;!*.,$1/.'3! $<;<! 3,.+%.1%! ()$1.,/+;! )1(0$%91$3! .+%! .! ,./'(1$%!
$&/%$+0$!2.3$<!"(!,#$!.9,#(13[!=+(F'$%;$!,#/3!/3!-/13,!)/'(,!3,9%:!(-!.!3$1&/0$!F#/0#!,1./+3!
&$,$1/+.1/.+3!/+!(),/*/3/+;!,#$!93$!(-!%.,.!/+3/;#,3!)1(%90$%!2:!.+!(+M-.1*!*(+/,(1/+;!
,$0#+('(;:!/+!#$1%!)'.++/+;<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_c^+ G+ B*&(4(%-)2('5+ -$.(.&'*%$+ )/+ !.%0$-(%0('+ %)5(+ /-)4+ ,'(-7+ /'-4.+
#'-&(%(#'&(*6+(*+'*+'*&(4(%-)2('5+.&$L'-,.0(#+$,1%'&()*'5+#-)6-'4+/)-+/'-4+
$4#5)7$$.+
!
"-%0+&]!!!5%1/.+.!U.1Z(+!59%(1@!7.-.$'!!T(1,/''(@!U1$;(1:!^.2/+;@!S($'/.!B/'&.M%$'M7/(K@!
O$,3:! e.1'$@! 7/0#.1%! ! T$1$/1.!
!
a#J2(%.G2$!
5+,/*/01(2/.'! 93$! /+! -((%M)1(%90/+;! .+/*.'3! /3! 9+%$1! /+01$.3/+;! 3019,/+:! %9$! ,(! ,#$!
)(,$+,/.'! /*).0,! (+! ,#$! 3$'$0,/(+! (-! .+,/*/01(2/.'M1$3/3,.+,! 2.0,$1/.! ,#.,! *.:! 2$!
,1.+3*/,,$%!,(!#9*.+3!2:!%/1$0,!0(+,.0,@!F/,#!,#$!-((%!0#./+@!(1!,#$!$+&/1(+*$+,<!S(&$'!
%.,.! *(+/,(1/+;! 0(**$+3.'! 57, )('0! -1(*! %./1:! -.1*3! /3! $33$+,/.'! -(1! 9+%$13,.+%/+;!
.+,/*/01(2/.'! 1$3/3,.+0$! 45678! ).,,$1+3! .+%! ,#$/1! .33(0/.,/(+! F/,#! #$1%! #$.',#!
*.+.;$*$+,!)1.0,/0$3<!"#$!(2V$0,/&$3!(-!,#/3!3,9%:!F$1$!,(g!K8!0(*).1$!,#$!)1$&.'$+0$!
(-! .+,/*/01(2/.'! 1$3/3,.+0$! /+! ,#$! 57, )('0! /3('.,$3! -1(*! ,#$! #(3)/,.'@! -1$3#@! .+%! */%M
'.0,.,/(+!)$+3!-1(*!Ka!0(+&$+,/(+.'!%./1:!-.1*3!).1,/0/).,/+;!/+!.+!$%90.,/(+.'!,1./+/+;!
)1(;1.*! /+! .+,/*/01(2/.'! 3,$F.1%3#/)! )1.0,/0$3! /+! C.'/-(1+/.! .+%! E#/(@! .+%! I8! ,(!
0#.1.0,$1/Z$! ,#$!)1$&.'$+0$!(-! .+,/*/01(2/.'! 1$3/3,.+0$!(-! 0(**$+3.'!57, )('0! /3('.,$%!
-1(*!)(('$%!-$0.'!).,!3.*)'$3!2$-(1$!.+%!̀ !*(+,#3!.-,$1!).1,/0/).,/+;!/+!,#$!$%90.,/(+.'!
,1./+/+;!)1(;1.*<!
R'%2&.'3!'*,!A2%0+,$!
T(('$%!-$0.'!).,!3.*)'$3!F$1$!0(''$0,$%!-1(*!,#$!#(3)/,.'!)$+@!,#$!-1$3#!)$+!4K!,(!b!
DN68@!.+%!,#$!*/%M'.0,.,/(+!)$+3!4cJ!,(!KbJ!DN68!(+!0(+&$+,/(+.'!%./1/$3!/+!C5!4+fc8!
.+%!E^! 4+fc8<! A$0.'! 3.*)'$3!F$1$! 0(''$0,$%! .3! ).1,! (-! .! '.1;$1! 3,9%:! 93/+;! .! _9.3/M
$R)$1/*$+,.'!%$3/;+!,#.,!.33/;+$%!-.1*3!,(!,#$!,1./+/+;!/+,$1&$+,/(+!;1(9)!4"UX!c!)$1!
3,.,$8!(1!,#$!0(+,1('!;1(9)!4CUX!`!)$1!3,.,$8<!A(1!,#$!"U@!-.1*!F(1=$1438! /%$+,/-/$%!.3!
#.&/+;!,#$!,.3=!(-!%/.;+(3/3!.+%!,1$.,*$+,!(-!.%9',!0(F3!(+!,#$!-.1*!).1,/0/).,$%!/+!.!
,1./+/+;! )1(;1.*!(+! .+,/*/01(2/.'! 3,$F.1%3#/)! )1.0,/0$3<! T(('$%! -$0.'! 3.*)'$3! 4+fW8!
F$1$!0(''$0,$%!.,!$+1(''*$+,!.+%!,#1$$!*(+,#3!.-,$1!0(*)'$,/+;!,#$! /+,$1&$+,/(+!(+!
$.0#! (-! ,#$! ).1,/0/).,/+;! -.1*3! 4+fKa8@! -(''(F$%! 2:! 09',91$! -(1! 57, )('0! /3('.,/(+! .+%!
.+,/*/01(2/.'! 3$+3/,/&/,:! ,$3,/+;! 93/+;! ,#$! 21(,#! */01(%/'9,/(+! *$,#(%('(;:<! h(;/3,/0!
1$;1$33/(+!*(%$'3!F$1$!93$%!,(!$&.'9.,$!,#$!.33(0/.,/(+!2$,F$$+!57,)('0!.+,/*/01(2/.'!
1$3/3,.+0$!).,,$1+3!F/,#!,#$!,1./+/+;!/+,$1&$+,/(+!.+%!-.1*M'$&$'!-.0,(13<!
P2$-3%$!
S(!$--$0,!F.3!(23$1&$%!/+!,#$!)1$&.'$+0$!(-!1$3/3,.+,!/3('.,$3!2$,F$$+!,#$!0(+,1('!.+%!
/+,$1&$+,/(+!-.1*3!.-,$1!,#$!,1./+/+;!F.3!%$'/&$1$%<!N3('.,$3!-1(*!,#$!#(3)/,.'!)$+3!F$1$!
I<\a!4cbQ!CNg!K<JL!p!L<II@!=!f!J<J`8!.+%!b<LK!4cbQ!CNg!K<c\!p!KL<cK@!=!P!J<JJK8!,/*$3@!*(1$!
'/=$':!,(!2$!1$3/3,.+,!,(!3,1$),(*:0/+!.+%!0#'(1.*)#$+/0('@!1$3)$0,/&$':@!,#.+!/3('.,$3!
-1(*!,#$!*/%M'.0,.,/(+!)$+3<!
X+*(3-$.+*$!
E91!-/+%/+;3!/+%/0.,$!,#$1$!F.3!.!#/;#$1!)1$&.'$+0$!(-!567!/+!57,)('0!.33(0/.,$%!F/,#!,#$!
#(3)/,.'!)$+!F/,#/+!,#$!-.1*@!F#/'$!,#$!,1./+/+;!)1(;1.*!-(1!,#1$$!*(+,#3!%/%!+(,!.--$0,!
,#$! )1$&.'$+0$! (-! 567! /+!57, )('0! (+! ,#$! -.1*3! ).1,/0/).,/+;! /+! ,#$! )1(;1.*<! A91,#$1!
1$3$.10#!$--(1,3!3#(9'%!2$!0(+%90,$%!,(!/%$+,/-:!-.0,(13!%1/&/+;!567!.,!,#$!)$+!'$&$'@!.3!
F$''!.3!.))1(.0#$3!,#.,!0(9'%!2$!93$%!,(!1$%90$!,#$!1/3=!(-!%/33$*/+.,/+;!567!-1(*!3/0=!
)$+3!,(!.+/*.'3!2$/+;!#(93$%!.+%!,(!(,#$1!)$+3!(+!,#$!-.1*<!
!
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^_cc+G+T$*.(&(3(&7+'*,+.#$%(/(%(&7+)/+'*+(*G5(*$+.)4'&(%+%$55+%)1*&+.$*.)-+(*+
'..$..(*6+4(5N+Z1'5(&7+%)4#'-$,+L(&0+4(5N+%15&1-$+'&+&0$+$*,+)/+5'%&'&()*+(*+
,'(-7+%)L.+
!
"-%0+&]!!!B0(,,!60D(9;.''@!7(2!E10#.1%@!5*.+%.!e/'2:@!q(!^(',$1@!q9.+!T$%1(!C.*)/''(@!
q.+,/V+! BF/+=$'3@! "/.;(! "(*.Z/!
!
a#J2(%.G2$!
6/+/*/Z/+;!,#$!93$!(-!.+,/*/01(2/.'3!.,!,#$!$+%!(-!'.0,.,/(+!4%1:!0(F!,#$1.):8!1$_9/1$3!
0.,$;(1/Z.,/(+!(-!0(F3!.3!'/=$':!/+-$0,$%!(1!9+/+-$0,$%<!]#/'$!*/01(2/('(;:!/3!,#$!;('%!
3,.+%.1%!-(1!390#!0.,$;(1/Z.,/(+@!,#$!0(3,3!(-!%(/+;!3(!*$.+!,#.,!/+%/1$0,!,$3,3!390#!.3!
3(*.,/0!0$''!0(9+,!4BCC8!.1$!0(**(+':!93$%<!5+!/+M'/+$!BCC!3$+3(1!4B$+3$^9212!N+!h/+$!
B(*.,/0!C$''!C(9+,!B$+3(1X!.*K3.*2!MXXl!RMS!"*.A'3!\2'3%08!/3!0(**$10/.'':!.&./'.2'$!
29,!/,3!*"0'0"&,09,80??.-.9"0#"09/,)(>+,.'0/03'.,?(-,8-&,)(>,"%.-#$&,#","%.,.98,(?,'#)"#"0(9,
%#+,9(",3..9,#++.++.8<!
"#93@! ,#$! (2V$0,/&$! (-! ,#/3! )1(3)$0,/&$! %/.;+(3,/0! .0091.0:! 3,9%:! F.3! ,(! %$-/+$! ,#$!
3$+3/,/&/,:! 4M28! .+%! 3)$0/-/0/,:! 4MU8! (-! ,#$! /+M'/+$! BCC! .;./+3,! .! 0(FM0(*)(3/,$! */'=!
3.*)'$3!392*/,,$%!-(1!0(+&$+,/(+.'!*/01(2/('(;:<!5!3$0(+%.1:!(2V$0,/&$!F.3!,(!.33$33!
,#$!9,/'/,:!(-!,#$!/+M'/+$!BCC!0(*).1$%!F/,#!,#$!*.R/*9*!#$1%!,$3,!4^"8!4A'j!\W!MXX8!
(1!'.3,!43'$%!\W!MXX8!BCC!%$,$1*/+$%!-1(*!0(FM0(*)(3/,$!*/'=!3.*)'$3!0(''$0,$%!.3!).1,!
(-!1(9,/+$!#$1%!)1(%90,/(+!1$0(1%/+;!.,!*(+,#':!/+,$1&.'3!,#1(9;#(9,!'.0,.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
C(F3!4+fK@b\\8!-1(*!-(91!3)1/+;M0.'&/+;@!)1$%(*/+.+,':!).3,91$M-$%@!%./1:!#$1%3!-1(*!
,#1$$! 1$;/(+3! (-! S$F! r$.'.+%! #.%! 0(FM0(*)(3/,$! */'=! 3.*)'$3! 0(''$0,$%! -(''(F/+;!
.3$),/0!,$.,M$+%!)1$).1.,/(+!/**$%/.,$':!)1/(1!,(!(1!.-,$1!,#$!-/+.'!*/'=/+;!(-!'.0,.,/(+<!
"#$3$!3.*)'$3!F$1$!392*/,,$%!-(1!1(9,/+$!*/01(2/('(;:<!"#$!*/01(2/('(;:!%.,.!-1(*!
.))1(R/*.,$':!#.'-! ,#$!0(F3! 4+fWWJX! ,1./+/+;!%.,.! 3$,8!F$1$! 1.+%(*':! 3$'$0,$%!.-,$1!
2'(0=/+;!-(1!/+,1.*.**.1:!/+-$0,/(+!4)R)8!3,.,93!F/,#/+!#$1%!.+%!,#$3$!%.,.!F$1$!93$%!
,(!%$,$1*/+$!,#$!(),/*.'!)1$%/0,(1!%$1/&$%!-1(*!,#$!/+M'/+$!BCC!%.,.!3$'$0,$%!-1(*!,#$!
*.R/*9*@!;$(*$,1/0!*$.+@!.+%!2(9+%$%!;$(*$,1/0!*$.+!/+M'/+$!BCC!(&$1!,#$!'.3,!K@!I@!
\@!L@!a@!.+%!KI!F$$=3!(-! '.0,.,/(+@!2:!3$'$0,/+;!,#$!)1$%/0,(1!F/,#!,#$!*.R/*9*!.1$.!
9+%$1!,#$!1$0$/&$1!()$1.,(1!091&$!4"cX!PaX8<!"#$!2(9+%$%!;$(*$,1/0!*$.+!BCC!(&$1!
,#$!-/+.'!,F$'&$!F$$=3!4.*K3.*2!:6NMXX8!(-!'.0,.,/(+!F.3!-(9+%!,(!2$!,#$!2$3,!)1$%/0,(1!
-(1! ,#$! -91,#$1!.+.':3$3<!"#$!,$1*!G2(9+%$%H! /+! ,#/3! /+3,.+0$!*$.+3! ,#.,! /+M'/+$!BCC!
1$39',3!'$33!,#.+!bJ@JJJ!0$''3d*h!F$1$!1$)'.0$%!F/,#!.!&.'9$!(-!bJ@JJJ!0$''3d*h!)1/(1!,(!
.&$1.;/+;<!
"#$!M2!.+%!MU!(-!,#$!/+M'/+$!KIFBCC!-(1!.+:!N6N!(1!-(1!.!*.V(1!).,#(;$+!N6N!4%$-/+$%!.3!
)1$3$+0$!(-!!"#$%&'()())*+,#*-.*+@!!"-.$"()())*+,8&+/#'#)"0#.!(1!!"-.$"()())*+,*3.-0+8!
F.3!0.'09'.,$%!93/+;!,#$!,$3,!%.,.!3$,!4+fWW\8<!"#$!5?C!-(1!,#$!*.R!.+%!'.3,!^"!BCC!F.3!
-(1*.'':!,$3,$%!.;./+3,!,#.,!(-!,#$!/+M'/+$!KIFBCC<!
P2$-3%$!
"#$! 0(FM'$&$'!)1$&.'$+0$!(-! .+:! N6N!(1! .!*.V(1! N6N! .01(33! .''! 0(F3!F$1$!bJ<LQ!.+%!
K\<IQ@!1$3)$0,/&$':<!"#$!B$!.+%!B)!(-!,#$!/+M'/+$!KIFBCC!-(1!.+:!N6N!F.3!J<La!4cbQ!CN!
J<L\MJ<WI8! .+%! J<WK! 4cbQ! CN! J<LbMWL8@! 1$3)$0,/&$':@! .+%! ,#$! B$! .+%! B)! -(1! .! *.V(1!
).,#(;$+!N6N!F.3!J<ac!4cbQ!CN!J<aIMJ<cb8!.+%!J<bK!4cbQ!CN!J<\WMJ<bb8@!1$3)$0,/&$':@!.,!
.!09,M)(/+,!(-!KbJ@JJJ!0$''3d*h<!!

834



"#$!5?C!-(1!.!*.V(1!).,#(;$+!N6N!F.3!J<aI!4cbQ!CN!J<WcMJ<aL8@!J<aI!4J<WaMJ<aL8!.+%!J<a\!
4cbQ!CN!J<cJMJ<cW8!-(1!/+M'/+$!KIFBCC@!*.R!^"!BCC!.+%!'.3,!^"!BCC@!1$3)$0,/&$':<!"#$3$!
5?C!%/%!+(,!%/--$1!.+%!,#$!5?C!-(1!,#$!/+M'/+$!KIFBCC!F.3!+(+M/+-$1/(1!,(!,#.,!(-!,#$!
*.R!.+%!'.3,!^"!BCC!42(,#!=!P!J<JJK8<!
X+*(3-$.+*$!
N,!F.3!0(+0'9%$%!,#.,!,#$!KIMF$$=!2(9+%$%!;$(*$,1/0!*$.+!/+M'/+$!BCC!#.%!.+!5?C@!B$!
.+%!B)!+(,!%/--$1$+,!-1(*!,#.,!(-!,#$!'.3,!(1!*.R/*9*!#$1%!,$3,!BCC!.+%!#$+0$!,#/3!,$3,!
#.3! 9,/'/,:! /+! %/--$1$+,/.,/+;! ,#(3$! $'/;/2'$! 0(F3! -(1! /*)'$*$+,/+;! %1:! 0(F! ,#$1.):!
,1$.,*$+,3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_cf+ G+ 8)5).&-14+ %)55$%&()*+ 1.(*6+ -)2)&(%+ 4(5N(*6+ .7.&$4.C+ (4#'%&+ )*+
4(%-)2()5)6(%'5+Z1'5(&7+
!
"-%0+&]! !! T'$9+! T$+,$1*.+@! U$$1,! ^(-'.0=@! U$$1,! Y$1,$+,$+@! ]/*! B0#..)@! O.1,!
B93,1(+0=@! h/+%$! U/''$!
!
a#J2(%.G2$!
C.'&$3!.1$!.;.**.;'(29'/+.$*/0!.,!2/1,#!.+%!1$':!(+!,#$!9),.=$!(-! /**9+(;'(29'/+3!
-1(*! ,#$/1!%.*[3! 0('(3,19*!3#(1,':! .-,$1!2/1,#<! "#/3! .23(1),/(+!(-! /**9+(;'(29'/+!U!
-1(*!,#$!0('(3,19*!2:!,#$!0.'-!0.+@!9+-(1,9+.,$':@!2$!#.*)$1$%!2:!.!#/;#!2.0,$1/.'!'(.%!
(-!,#.,!0('(3,19*<!̂ $+0$@!3,1/0,!#:;/$+/0!)1(0$%91$3!F#$+!0(''$0,/+;@!3,(1/+;!.+%!-$$%/+;!
0('(3,19*! .1$! (-! ).1.*(9+,! /*)(1,.+0$! -(1! .! ;((%! ,1.+3-$1! (-! ).33/&$! /**9+/,:! /+!
2(&/+$! +$(+.,$3<! "#$! ./*! (-! ,#$! )1$3$+,! 3,9%:!F.3! ,(! $&.'9.,$!F#$,#$1! ,#$! 93$! (-!
1(2(,/0! */'=/+;! 3:3,$*3! -(1! ,#$! 0(''$0,/(+! (-! 2(&/+$! 0('(3,19*! 0(9'%! /+-'9$+0$! ,#$!
%$;1$$!(-!2.0,$1/.'!0(+,.*/+.,/(+!(-!2(&/+$!0('(3,19*<!!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!WL!)./1$%!0('(3,19*!3.*)'$3!-1(*!`a!^A!0(F3!F$1$!0(''$0,$%!(+!`!%/--$1$+,!
-.1*3!/+!,#$!S$,#$1'.+%3<!A1(*!$.0#!0(F!.!#.+%M*/'=$%!-(91!_9.1,$1!0('(3,19*!3.*)'$!
F.3!0(''$0,$%@!%/30.1%/+;!,#$!-/13,!\!,(!L!3_9/1,3!(-!0('(3,19*!-1(*!$.0#!,$.,@!F/,#/+!I!
#(913!.-,$1!0.'&/+;!.+%!/**$%/.,$':!2$-(1$!,#$!0(F!F.3!.''(F$%!,(!,#$!1(2(,/0!*/'=/+;!
3:3,$*<!"#$!0('(3,19*!(-!$.0#!0(F!F.3!,#$1$.-,$1!#.1&$3,$%!/+!.!0'$.+!290=$,!93/+;!,#$!
3$).1.,/(+!3:3,$*!(-! ,#$!*/'=/+;! 1(2(,<!5+!.'/_9(,!(-!KJJ!*'!F.3!0(''$0,$%! -1(*!,#$!
3$).1.,/(+!290=$,!-(1!-91,#$1!.+.':3/3<!5''!3.*)'$3!F$1$!3,(1$%!.,!MIJkC!9+,/'!)1(0$33/+;<!
"#$!,(,.'!2.0,$1/.'!0$''!0(9+,!4"OCC8!.+%!,(,.'!0('/-(1*!0(9+,!4"CC8!F$1$!%$,$1*/+$%!.,!
IIkC!93/+;!NBE!LIII!3,.+%.1%!*$,#(%3<!"OCC!.+%!"CC!&.'9$3!F$1$!h(;KJ!,1.+3-(1*$%!
2$-(1$! .+.':3/3<! 6/R$%! '/+$.1! 1$;1$33/(+! *(%$'3@! F/,#! 0(F! .3! 1.+%(*! $--$0,@! F$1$!
0(+3,190,$%!,(!$&.'9.,$!,#$!/+-'9$+0$!(-!,#$!1(2(,/0!*/'=/+;!3:3,$*!(+!,#$!"OCC!.+%!"CC!
(-!,#$!0('(3,19*<!5%%/,/(+.'':@!,#$!/+-'9$+0$!(-!-.1*!(+!2(,#!"OCC!.+%!"CC!(-!0('(3,19*!
F.3!$&.'9.,$%<!B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!/+!7!47!C(1$!"$.*!IJII8<!!
!!
P2$-3%$!
^.+%!*/'=$%!0('(3,19*!3.*)'$3!#.%!.! '(F$1!*$.+!"OCC!4KK$\!0-9d*'8!.+%!"CC!4L$K!
0-9d*'8! ,#.+! ,#(3$! 0(''$0,$%! -1(*! ,#$! 3$).1.,/(+!290=$,! .-,$1! 1(2(,/0!*/'=/+;!(-! ,#$!
0(F3!4"OCC!(-!K$L!0-9d*'!.+%!.!*$.+!"CC!(-!KK$\!0-9d*'8<!!
^.+%!*/'=$%!0('(3,19*!3.*)'$3!F$1$!.33(0/.,$%!F/,#!.!3/;+/-/0.+,':!'(F$1!"OCC!4Mb<bc!
h(;KJ! 0-9d*'X! cbQ!CN! ML<IL! ,(! M\<cI! h(;KJ! 0-9d*'X! )PJ<JJK8! ,#.+! ,#(3$! 0(''$0,$%! 2:!
1(2(,/0!*/'=/+;<!5%%/,/(+.'':@!0('(3,19*!3.*)'$3!0(''$0,$%!%/1$0,':!-1(*!,#$!9%%$1!F$1$!
.33(0/.,$%!F/,#!.!3/;+/-/0.+,':!'(F$1!"CC!4MI<bI!h(;KJ!0-9d*'X!cbQ!CN!MI<cK!,(!MI<K`!h(;KJ!
0-9d*'X!)PJ<JJK8!0(*).1$%!,(!0('(3,19*!3.*)'$3!0(''$0,$%!-1(*!,#$!3$).1.,/(+!290=$,!
.-,$1!1(2(,/0!*/'=/+;!(-!,#$!0(F3<!!
"#$!%$;1$$!(-!2.0,$1/.'!0(+,.*/+.,/(+@!2(,#!"OCC!.+%!"CC@!F.3!3/;+/-/0.+,':!.33(0/.,$%!
F/,#!,#$!-.1*!(+!F#/0#!,#$!3.*)'$3!F$1$!0(''$0,$%!4)PJ<JJK8<!!
!
X+*(3-$.+*$!
"#$!1$39',3!(-!,#/3!3,9%:!0'$.1':!/+%/0.,$!,#.,!,#$!*/01(2/('(;/0.'!_9.'/,:!(-!0('(3,19*!/3!
3/;+/-/0.+,':!1$%90$%!F#$+!1(2(,/0!*/'=/+;!3:3,$*3!.1$!93$%!-(1!0('(3,19*!0(''$0,/(+<!5+!
$R.0,!1$.3(+!-(1!,#/3!1$*./+3!9+0'$.1@!29,!/+39--/0/$+,!(1!%/--/09',!0'$.+/+;!.-,$1!).33.;$!
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(-! ,#$! &/30(93! 0('(3,19*! .+%! (-!*.3,/,/0! */'=! /+! ,#$! 3$).1.,/(+! '/+$3! (-! ,#$! 1(2(,/0!
*/'=/+;! 3:3,$*! 0(9'%! 2$! .,! ,#$! 2.3$! (-! ,#/3! (23$1&.,/(+<! 6(1$(&$1@! ,#$! 3,9%:!
%$*(+3,1.,$%! ,#.,! ,#$! %$;1$$! (-! ,#/3! +$;.,/&$! $--$0,! (-! 1(2(,/0! */'=/+;! (+! ,#$!
*/01(2/('(;/0.'!_9.'/,:!(-!,#$!0('(3,19*!/3!-.1*!%$)$+%$+,<!!
]#$+!93/+;!1(2(,/0!*/'=/+;!,(!#.1&$3,!0('(3,19*!,#$!+$0$33.1:!#:;/$+/0!*$.391$3!4$<;<!
0'$.+/+;!.+%!%/3/+-$0,/(+8!3#(9'%!2$!.))'/$%!,(!)1$&$+,!$R0$33/&$!2.0,$1/.'!
0(+,.*/+.,/(+!%91/+;!0('(3,19*!0(''$0,/(+<!N%$.'':@!0('(3,19*!/3!#.+%!*/'=$%!,(!.&(/%!
,#/3!0(+,.*/+.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_ce+ G+ !//$%&+ )/+ .&)-'6$+ %)*,(&()*.+ '*,+ (*(&('5+ 2'%&$-('5+ 5)',+ )*+
4(%-)2()5)6(%'5+Z1'5(&7+)/+%)5).&-14+
!
"-%0+&]! !! T'$9+! T$+,$1*.+@! U$$1,! ^(-'.0=@! S<! O(,,$'%((1+@! ]/*! B0#..)@! U$$1,!
Y$1,$+,$+@! O.1,! B93,1(+0=@! >&.! ^..3!
!
a#J2(%.G2$!
C('(3,19*! /3! ,#$! -/13,! */'=! 3$01$,$%! .-,$1! 0.'&/+;! .+%! 0(+,./+3! #/;#! _9.+,/,/$3! (-!
/**9+(;'(29'/+! U! 4N;U8@! F#/0#! /3! +$0$33.1:! -(1! ,#$! +$F2(1+! 0.'-! ,(! (2,./+! ).33/&$!
)1(,$0,/(+! .;./+3,! %/3$.3$<! 523(1),/(+! (-! 0('(3,1.'! N;U[3! 0.+! 2$! #.*)$1$%! 2:! ,#$!
2.0,$1/.'!0(+,$+,!/+!,#$!0('(3,19*<!C('(3,19*!3,(1.;$!0(+%/,/(+3!*.:!.',$1!,#$!2.0,$1/.'!
0(+0$+,1.,/(+!/+!0('(3,19*!(&$1!,/*$!.+%!*.:!+$;.,/&$':!/*).0,!,#$!.23(1),/(+!(-!N;U[3!
2:!,#$!+$F2(1+!0.'-<!"#$1$-(1$@!,#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!*$.391$!,#$!$--$0,!
(&$1!,/*$!(-!3,(1/+;!0('(3,19*!/+!%/--$1$+,!0(+%/,/(+3!(+!,#$!"(,.'!O.0,$1/.'!C$''!C(9+,!
4"OCC8!.+%!,#$!"(,.'!C('/-(1*!C(9+,!4"CC8!/+!0('(3,19*!(-!^('3,$/+MA1/$3/.+!0(F3!/+!,#$!
S$,#$1'.+%3<!5%%/,/(+.'':@! ,#$! /+-'9$+0$!(-! ,#$! /+/,/.'! 2.0,$1/.'! '(.%!(-! ,#$! 0('(3,19*!
3.*)'$3!.,!,#$!3,.1,!(-!,#$!3,(1.;$!)$1/(%!(+!,#$!$&('9,/(+!(-!,#$!"OCC!.+%!"CC!F.3!
$&.'9.,$%<!!!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:! F.3! ).1,! (-! .! '.1;$1! 3,9%:! /+! F#/0#! WL! )./1$%! 0('(3,19*! 3.*)'$3! F$1$!
0(''$0,$%! -1(*! `a! ^('3,$/+MA1/$3/.+! 0(F3! (1/;/+.,/+;! -1(*! `! %/--$1$+,! -.1*3! /+! ,#$!
S$,#$1'.+%3<! 5! 1.+%(*! 3$'$0,/(+! (-! 0('(3,19*! 3.*)'$3! -1(*! ,#/3! '.1;$1! 3,9%:! F.3!
)1(0$33$%!/+!,#$!0911$+,!3,9%:<!E+!,#$!(+$!#.+%@!-/&$!3.*)'$3!F/,#!.!'(F!"OCC!4zK@JJJ!
0-9d*'8!.+%!.!'(F!"CC!4zKJ!0-9d*'8!4'(F!/+/,/.'!2.0,$1/.'!'(.%8!.+%!(+!,#$!(,#$1!#.+%@!-/&$!
3.*)'$3!F/,#!.!#/;#!"OCC!4≤K@JJJ@JJJ!0-9d*'8!.+%!#/;#!"CC!4≤K@JJJ!0-9d*'8!4#/;#!/+/,/.'!
2.0,$1/.'!'(.%8!F$1$!1.+%(*':!3$'$0,$%!-(1!,#$!0911$+,!0('(3,19*!3,(1.;$!3,9%:<!5'/_9(,3!
(-!.''!,#$!3$'$0,$%!0('(3,19*!3.*)'$3!F$1$!3,(1$%!-(1!9)!,(!KIJ!#(913!/+!,$*)$1.,91$M
0(+,1(''$%!9+/,3!3$,!.,!\@!II@!.+%!`J!kC<!5''!0('(3,19*!3.*)'$3!F$1$!.+.':3$%!-(1!"OCC!
.+%!"CC!.-,$1!J@!I\@!\a@!WI@!cL!.+%!KIJ!#(913!(-!3,(1.;$<!"OCC!.+%!"CC!F$1$!%$,$1*/+$%!
.,!`JkC!93/+;!3,.+%.1%!.001$%/,$%!2.0,$1/('(;/0.'!)1(,(0('3<!h(;!,1.+3-(1*.,/(+!(-!,#$!
%.,.!F.3!.))'/$%!/+!0.3$!(-!+(+M+(1*.'!%/3,1/29,/(+<!7$)$.,$%!*$.391$3!5SEY5!F/,#!
)(3,M#(0!"9=$:!^BD!,$3,/+;!F.3!)$1-(1*$%!,(!.33$33!,#$!$&('9,/(+!(-!,#$!"OCC!.+%!"CC!
(&$1!,/*$!.,!%/--$1$+,!3,(1.;$!,$*)$1.,91$3<!B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!/+!7!47!
C(1$!"$.*!IJII8<!!
P2$-3%$!
N+!,#$!0('(3,19*!3.*)'$3!3,(1$%!.,!\kC!,#$!"OCC!.+%!"CC!3#(F$%!.!*/+(1!+(+M3/;+/-/0.+,!
/+01$.3$!.-,$1!cL!,(!KIJ!#(913!(-!3,(1.;$<!]#$+!,.=/+;!(+':!,#$!3.*)'$3!F/,#!.!'(F!/+/,/.'!
2.0,$1/.'! '(.%! /+,(! .00(9+,@! ,#$! "OCC! .+%! "CC! 1$*./+$%! 0(+3,.+,':! '(F! %91/+;! ,#$!
0(*)'$,$! 3,(1.;$!)$1/(%<!^(F$&$1@!F#$+! 0(+3/%$1/+;! ,#$! 3.*)'$3!F/,#!.!#/;#! /+/,/.'!
2.0,$1/.'!'(.%@!.!3/;+/-/0.+,!/+01$.3$!(-!,#$!"OCC!F.3!3$$+!.-,$1!WI@!cL!.+%!KIJ!#(913!(-!
3,(1.;$!.,!\kC<!"#$!"CC!/+!,#$!3.*)'$3!F/,#!.!#/;#!/+/,/.'!'(.%!1$*./+$%!0(+3,.+,!F#$+!
3,(1$%!.,!\kC!-(1!b!%.:3<!!
B,(1.;$!(-!0('(3,19*!.,!IJkC!1$39',$%!/+!.!3/;+/-/0.+,!/+01$.3$!(-!2(,#!,#$!"OCC!.+%!"CC!
.-,$1!I\!#(913!(-! 3,(1.;$<!"#$!"OCC!0(+,/+9$%! ,(! /+01$.3$! 1$.0#/+;! /,3!)$.=!.-,$1!\a!
#(913!(-!3,(1.;$<!"#$1$.-,$1@!,#$!"OCC!)'.,$.9$%!.,!.!#/;#!'$&$'!%91/+;!,#$!1$*./+/+;!
3,(1.;$!)$1/(%<!"#$!3.*$!).,,$1+! /+!"OCC!F.3!3$$+! /+!2(,#!#/;#! /+/,/.'!2.0,$1/.'! '(.%!
3.*)'$3!.+%!'(F!/+/,/.'!2.0,$1/.'!'(.%!3.*)'$3<!"CC!;1(F,#!).,,$1+!/+!'(F!/+/,/.'!2.0,$1/.'!
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'(.%!3.*)'$3!F.3!3/*/'.1!,(!,#$!"OCC!).,,$1+<!^(F$&$1@!,#$!"CC!/+!#/;#!/+/,/.'!2.0,$1/.'!
'(.%!3.*)'$3!/+01$.3$%!*(1$!1.)/%':!1$.0#/+;!/,3!)$.=!.,!I\!#(913!(-!3,(1.;$@!F#$1$.-,$1!
.!%$0'/+$!/+!"CC!F.3!(23$1&$%!%91/+;!,#$!1$*./+/+;!3,(1.;$!)$1/(%<!!
5,! .! 3,(1.;$! ,$*)$1.,91$! (-! `JkC! ,#$! "OCC! .+%! "CC! (-! 0('(3,19*! /+01$.3$%! 3#.1)':!
1$.0#/+;!,#$/1!)$.=!.-,$1!I\!#(913!(-!/+092.,/(+@!2(,#!,#$!"OCC!.+%!"CC!,#$+!)'.,$.9$%!
-(1!,#$!+$R,!I\!#(913!(-!3,(1.;$!.-,$1!F#/0#!.!%$0'/+$!/+!"OCC!.+%!"CC!F.3!(23$1&$%<!N+!
,#$!3.*)'$3!F/,#!.!#/;#!/+/,/.'!2.0,$1/.'!'(.%!,#/3!%$0'/+$!.-,$1!\a!#(913!(-!3,(1.;$!F.3!
*(1$!)1(+(9+0$%<!!
X+*(3-$.+*$!
B,(1.;$!(-!0('(3,19*!.,!\kC!-(1!b!0(+3$09,/&$!%.:3!(+':!#.3!.!*/+(1!$--$0,!(+!,#$!"OCC!
.+%!"CC!(-!,#.,!0('(3,19*<!^(F$&$1@!/-!0('(3,19*!F/,#!.!#/;#!/+/,/.'!2.0,$1/.'!'(.%!4"OCC!
≤K@JJJ@JJJ!0-9d*'!.+%!"CC!≤K@JJJ!0-9d*'8! /3!3,(1$%!.,!\kC!-(1!*(1$!,#.+!\a!#(913@!.!
3/;+/-/0.+,!/+01$.3$!/+!"OCC!.+%!"CC!*.:!(0091@!/+%/0.,/+;!,#.,!2$3/%$3!,#$!3,(1.;$!(-!
0('(3,19*!.,!.+!.))1()1/.,$!,$*)$1.,91$@!#:;/$+/0!#.1&$3,/+;!(-!0('(3,19*!/3!(-!9,*(3,!
/*)(1,.+0$! -(1! /,3!*/01(2/('(;/0.'! _9.'/,:<! B,(1/+;! 0('(3,19*! .,! #/;#$1! ,$*)$1.,91$3!
,#$+!.,!\kC!3#(9'%!2$!.&(/%$%<!!!
!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_`b+ G+ 85(*(%'5E+ 0$4'&)5)6(%'5+ '*,+ 51*6+ $3'51'&()*.+ 1.(*6+ 4$&'#075'%&(%+
.&-'&$6($.+L(&0+&(5,(#(-).(*+/)-+&0$+%)*&-)5+)/+2)3(*$+-$.#(-'&)-7+,(.$'.$+(*+
/$$,5)&+%'&&5$+
!
"-%0+&]! !!T$%1(!7(%1/;9$Z!A$1+.+%$Z@!5+%1$!T.0#$0(!%$!C.1&.'#(@!^$+%$13(+!5:1$3@!
5*.91/!5'0/+%(!5'-/$1/@!B$'F:+!51'/+;,(+!^$.%'$:@!5'/+$!O.1/0#$''(!C$1_9$/1.@!7(2$1,.!
D/.3! %.! B/'&.! C9+#.@! 5+%$13(+! h()$3! O.),/3,.@! T.9'(! ^$+1/_9$! q(1;$! %.! C9+#.!
!
a#J2(%.G2$!
6$,.)#:'.R/3!/3!,#$!)1.0,/0$!(-!.%*/+/3,$1/+;!.+!.))1(&$%!.+,/*/01(2/.'!,(!.+!$+,/1$!'(,!
(1!)$+!(-!0.,,'$!F/,#!,#$!/+,$+,!(-!0(+,1(''/+;!,#$!/+0/%$+0$!(-!O(&/+$!7$3)/1.,(1:!D/3$.3$!
4O7D8<!! "#$! 3,9%:! $&.'9.,$%! ,#$! $--$0,3! (-! .!*$,.)#:'.0,/0! )1(,(0('! -(1! O7D! (+! ,#$!
0'/+/0.'@!#$*.,('(;/0.'@!.+%!)9'*(+.1:!(9,0(*$3!(-!#/;#M1/3=!-$$%'(,!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"F(!#9+%1$%!$/;#,!#/;#M1/3=!C1(3321$%!29''3!4C(+,"#*-*+,q,C(+,0980)*+8@!.;$%!2$,F$$+!
I\!.+%!`J!*(+,#3@! -1(*!.! 0(**$10/.'! -$$%'(,! -.1*@! '(0.,$%! /+! A19,.'@!6/+.3!U$1./3@!
O1.Z/'@!F$1$! /+0'9%$%! /+! ,#$! 3,9%:<!^/;#M1/3=! 0.,,'$!*$,! ,#$!$+1('*$+,! 01/,$1/.@!F#/0#!
/+0'9%$%!.+/*.'3!2$/+;!.0_9/1$%!-1(*!.+!$R,$1+.'!3(910$@!#.&/+;!.!2(%:!0(+%/,/(+!30(1$!
2$,F$$+!K!.+%!I!(+!.!30.'$!(-!K!,(!b!.+%!#.&/+;!,1.&$'$%!(&$1!bJJ!=*!-(1!*(1$!,#.+!a!
#(913! F/,#! ,#1$$! %.:3! (-! 1$3,/+;! 9)(+! .11/&.'! .,! ,#$! -$$%'(,<! C.,,'$! F$1$! %/&/%$%!
1.+%(*':! /+,(! ,F(! ;1(9)3@! .+%! .,! ,#$! ,/*$! (-! )1(0$33/+;@! ,#$!1."IE-(*$! 4+fKJ\8!
1$0$/&$%! .! 3/+;'$! 39209,.+$(93! .%*/+/3,1.,/(+!(-! ,/'%/)/1(3/+! 4r9)1$&(ï@!6BD!5+/*.'!
^$.',#8!.,!.!%(3$!(-!\!*;d=;!O]!4J<JII!*hde;!O]8<!"#$!:(9"-('IE-(*$!4+fKJ\8!1$0$/&$%!
.!39209,.+$(93!.%*/+/3,1.,/(+!(-!J<cQ!3.'/+$!.,!,#$!3.*$!%(3$<!C#.1.0,$1/Z.,/(+!(-!O7D!
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F.3! /+/,/.'':! 0.11/$%! (9,! %91/+;! ,#$! )(3,M*(1,$*! /+3)$0,/(+<! "#$! -/+%/+;3! F$1$!
)#(,(;1.)#$%!.+%!1$0(1%$%!.3!.!30#$*.,/0!1$)1$3$+,.,/(+@!.%.),$%!-1(*!B(2$3,/.+3=:!
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(9,!(+!,#$!%.,.!(2,./+$%!4)9'*(+.1:!30(1$!3:3,$*8<!B,.,/3,/0.'!.+.':3/3!(-!,#$!%.,.!F.3!
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^_`e+ G+ \$&).(.+ ,1-(*6+ &0$+ #).&G%'53(*6+ &-'*.(&()*+ #$-(),+ '*,+
0$4'&)5)6(%'5j.$-14+ 2()%0$4(%'5+ #'-'4$&$-+ 5$3$5.+ )*+ %'53(*6+ ,'7+ '*,+
N$&).(.+)*.$&+(*+S)5.&$(*+%)L.+
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P2$-3%$!
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4CeX!O^O5!≤`<J!**('dhX!+f`b8!;1(9)3!4$PJ<Jb8<!"#$!Se!;1(9)!#.%!,#$!#/;#$3,!0#.+;$3!
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^_`d+ G+ !//$%&.+ )/+ .12%5(*(%'5+ 4'.&(&(.+ )*+ '1&)4'&(%+ 4(5N(*6+ .7.&$4+ ,'&'E+
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!
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PbJJ!êKJ&!0$''3d*'!.+%!+$;.,/&$!,(!C6"8!.+%!0(F3!F/,#!3920'/+/0.'!*.3,/,/3!4BC6@!+!f!
KL@!≤bJJ!êKJ&!0$''3d*'!.+%!)(3/,/&$!,(!C6"8<!N+!,(,.'@!LJ!*/'=!3.*)'$3!-1(*!CES!4*CES8!
.+%!LK!*/'=3!3.*)'$3!-1(*!BC6!F$1$!(2,./+$%!.+%!*/'=!3.*)'$3!-1(*!BC6!F$1$!%/&/%$%!
/+,(!3.*)'$3!-1(*!+(+M/+-'.*$%!_9.1,$13!4*S{@!+!f!̀ \8!.+%!*/'=!3.*)'$3!-1(*!/+-'.*$%!
_9.1,$13!4*N{@!+!f!IW8<!]$!)$1-(1*$%!1$,1(3)$0,/&$!/+&$3,/;.,/(+3!(+!.9,(*.,/0!#$.',#M
*(+/,(1/+;!.+%!56B@!#$*.,('(;/0.'@!3$19*!2/(0#$*/0.'@!.+%!*/'=!0(*)(3/,/(+!.+.':3$3@!
.+%!2.0,$1/.'!/3('.,/(+!(+!*/'=<!
P2$-3%$!
79*/+.,/(+!,/*$@!.0,/&/,:@!.+%!*/'=! ,$*)$1.,91$!F$1$!+(,!.33(0/.,$%!F/,#!3920'/+/0.'!
*.3,/,/3<!CES!*./+,./+$%!*/'=!:/$'%!.+%!0(+3,.+,!$'$0,1/0.'! 0(+%90,/&/,:! 4>C8!(-!*/'=<!
^(F$&$1@! N+!BC6@!*/'=!:/$'%!#.%!%$01$.3$%!.+%!>C!(-!*/'=!#.%!0#.+;$%!)1/(1! ,(! ,#$!
/+0/%$+0$X!*S{!%$01$.3$%!>C!(-!*/'=!F#/'$!*N{!/+01$.3$%!>C!4$PJ<Jb8<!N+!#$*.,('(;/0.'!
.+%!3$19*!2/(0#$*/0.'!).1.*$,$13@!BC6!#.%!#/;#$1!;'(29'/+!'$&$'!.+%!'(F$1!2.3()#/'!
0(9+,3@!,#$!'$&$'3!(-!,(,.'!0#('$3,$1('@!.'29*/+@!,#$!.'29*/+M,(M;'(29'/+!1.,/(+!.+%!O?S!
,#.+!CES!4$PJ<Jb8<!N+!*/'=!0(*)(3/,/(+!.+.':3/3@!*/'=!-.,@!*/'=!)1(,$/+@!*/'=!0/,1.,$@!.+%!
*/'=!3('/%3!F$1$!+(,!.33(0/.,$%!F/,#!3920'/+/0.'!*.3,/,/3<!*N{!#.%!#/;#$1!BCC!29,!'(F$1!
'$&$'3!(-!*/'=!'.0,(3$!.+%!*/'=!3('/%3!+(,!-.,!,#.+!*CES!.+%!*S{!4$PJ<Jb8<!*CES!#.%!
#/;#$1! '$&$'3! (-! */'=! +(+M)1(,$/+! +/,1(;$+! ,#.+! *S{! 4$PJ<Jb8<! E))(1,9+/3,/0! (1!
$+&/1(+*$+,.'!*.3,/,/3!).,#(;$+3!F$1$!/3('.,$%!/+!*N{<!
X+*(3-$.+*$!
"#/3!3,9%:!%$*(+3,1.,$3!,#.,!0#.+;$3!/+!*/'=!:/$'%!.+%!>C!(-!*/'=!*$.391$%!93/+;!56B!
(00911$%!)1/(1! ,(! 3920'/+/0.'!*.3,/,/3! .+%! 3920'/+/0.'!*.3,/,/3!*.:!2$!.33(0/.,$%!F/,#!
2.3()#/'! 0(9+,3@! '$&$'3! (-! ,(,.'! 0#('$3,$1('@! .'29*/+@! ,#$! .'29*/+M,(M;'(29'/+! 1.,/(+@!
2'((%!91$.!+/,1(;$+@!;'(29'/+@!BCC@!*/'=!'.0,(3$@!.+%!*/'=!3('/%3!+(,!-.,!(+!,#$!/+0/%$+0$!
%$,$0,$%!2:!56B<!"#$3$! -/+%/+;3!)1(&/%$!+$F! /+3/;#,3! /+,(!9+%$13,.+%/+;! 3920'/+/0.'!
*.3,/,/3!.,!$.1':!3,.;$<!
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^_f_+ G+ \$&).(.+ ,1-(*6+ &0$+ #).&G%'53(*6+ &-'*.(&()*+ #$-(),+ '*,+
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O'((%!3.*)'/+;!F.3!0(+%90,$%!-1(*!,#$! V9;9'.1!&$/+!(-!^('3,$/+!*/'=/+;!0(F3!.+%!~M
#:%1(R:29,:1.,$!4O^O58!F.3!,$3,$%!-1(*!,#$!0.'&/+;!%.,$!(+0$!$&$1:!,#1$$!%.:3!4a!,/*$3!
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7D]X!.+%!,#$!'$&$'3!(-!O^O5@!S>A5@!5h"@!.+%!"O!2(,#!(+!,#$!0.'&/+;!%.,$!.+%!.,!,#$!
(+3$,! (-! =$,(3/3! %91/+;! ,#$! )(3,M0.'&/+;! ,1.+3/,/(+! )$1/(%<! 6(1$(&$1@! =$,(3/3! F.3!
.33(0/.,$%!F/,#!0#.+;$3!/+!,#$!'$&$'3!(-!O^O5@!;'90(3$@!"U@!5B"@!hD^@!.+%!*.;+$3/9*!
-1(*!,#$!0.'&/+;!%.,$!,(!,#$!(+3$,!(-!=$,(3/3<!"#$3$!-/+%/+;3!*.:!)1(&/%$!3(*$!/+3/;#,3!
/+,(!#(F!=$,(3/3!%$&$'()3!%91/+;!,#$!)(3,M0.'&/+;!,1.+3/,/(+!)$1/(%<!^(F$&$1@!-91,#$1!
3,9%/$3!F/''!2$!1$_9/1$%!,(!$'90/%.,$!,#$!*$0#.+/3*3!9+%$1':/+;!,#$!$--$0,3!(23$1&$%!/+!
,#/3!3,9%:<!
!
!
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^_dc+G+80'-'%&$-(P'&()*+)/+:*&$-*'5+K$'&+T$'5'*&+;$0'3()-+K0-)160)1&+&0$+
>-7+'*,+J).&GW-$.0+J$-(),.+
!
"-%0+&]!!!6/0#$''$!!T<!O90='$:@!U93,.&(!!B<!B/'&.@!"/.;(!!"(*.Z/@!O1/.+!6/''$1@!q$++.!O.:+$@!
q.+,/V+! 6<! BF/+=$'3@! T.,1/0=! ! q<! U(1%$+!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! 0#.1.0,$1/Z$! ,#$! 2$#.&/(1! (-! ,F(! 0(**$10/.'':!
.&./'.2'$!/+,$1+.'!,$.,!3$.'.+,3!4N"B8!%91/+;!,#$!%1:!)$1/(%!.3!F$''!.3!)(3,M0.'&/+;!3$.'.+,!
3#$%%/+;!).,,$1+3!/+!%./1:!0(F3<!T.1.*$,$13!$&.'9.,$%!/+0'9%$%!*/'=!'$.=.;$!)(3,!%1:M
(--@!F$/;#,!(-!3$.'.+,!3#$%!.,!-/13,!*/'=/+;@!%91.,/(+!(-!3$.'.+,!3#$%%/+;!.-,$1!0.'&/+;@!
.+%! .*(9+,! (-! 3$.'.+,! 3#$%! .,! $.0#! 3923$_9$+,! */'=/+;<! ?%%$1! #$.',#! ).1.*$,$13!
$&.'9.,$%! /+0'9%$%! _9.1,$1M'$&$'! /+,1.*.**.1:! /+-$0,/(+! 4N6N8! 3,.,93! .,! %1:M(--! .+%!
)(3,M0.'&/+;!.3!F$''!.3! /+0/%$+0$!(-!0'/+/0.'!*.3,/,/3! 4C68! /+! ,#$! -/13,!KIJ!%.:3! /+!*/'=!
4DN68<!
R'%2&.'3!'*,!A2%0+,$!
N+,$1+.'!,$.,!3$.'.+,3!$&.'9.,$%!/+0'9%$%!B#9,E9,3!9Ma@!6$10=!5+/*.'!^$.',#@!7.#F.:@!
Sq@! ?B58! .+%! E12$3$.'3! 4aP/@! r($,/3@! T.13/)).+:@! Sq@! ?B58<! 5''! _9.1,$13! (-! .''! 0(F3!
1$0$/&$%!bJJ!*;!(-!C'(R.0/''/+!O$+Z.,#/+$!4E12$+/+MDC12@!6$10=!m!C(@!N+0<@!7.#F.:@!Sq@!
?B58<!"#/1,:M,F(!0(F3!F$1$!$+1(''$%@!$.0#!,1$.,$%!F/,#!2(,#!3$.'.+,3!9,/'/Z/+;!.!01(33M
9%%$1! %$3/;+<! "$.,! ).,,$1+! -(1! $.0#! 0(F! F.3! 1.+%(*':! .33/;+$%! ,#$! F$$=! 2$-(1$!
$R)$0,$%!%1:M(--<!{9.1,$1M'$&$'!*/'=!3.*)'$3!F$1$!0(''$0,$%!,(!$&.'9.,$!9%%$1!#$.',#!
3,.,93!93/+;!.3$),/0!,$0#+/_9$!.,!%1:M(--!.+%!zK\!%.:3!)(3,M0.'&/+;<!
!!
B$.'.+,!)'.0$*$+,!F.3!&/39.'/Z$%!/**$%/.,$':!.-,$1!/+-93/(+!93/+;!.!"7cJ`J!U$+$1.,(1!
.+%!S$R,!NN!D/;/,.'!7.%/(;1.)#!*.0#/+$!4B(9+%!"$0#+('(;/$3@!C.1'32.%@!C58<!N*.;/+;!F.3!
1$)$.,$%! .,! `bMLc! %.:3! %1:<! 6/'=! '$.=.;$! F.3! *(+/,(1$%! $&$1:! $/;#,! #(913! -(1! Kb!
*/+9,$3!-(1!,#1$$!%.:3!-(''(F/+;!%1:M(--<!5-,$1!0.'&/+;@!,#$!-/13,!bJ!*h!(-!*/'=!-1(*!$.0#!
_9.1,$1!F.3! 0(''$0,$%! .+%! 0$+,1/-9;$%<! "#$! 39)$1+.,.+,!F.3! )(91$%!(--! .+%! 1$3/%9$!
F$/;#$%!,(!%$,$1*/+$!,#$!.*(9+,!(-!3$.'.+,!)1$3$+,<!5,!$.0#!3923$_9$+,!*/'=/+;@!9+,/'!
9+$+1(''*$+,@!/+%/&/%9.'!_9.1,$13!F$1$!#.+%M3,1/))$%!,$+!,/*$3!/+,(!.!3,1/)!09)!45*2/0!
>_9/)*$+,! h/*/,$%@! ]/,+$:@! ?e8! '/+$%! F/,#! .! 21(F+! ).)$1! 0(--$$! -/',$1! ,(! $&.'9.,$!
1$3/%9$!3#$%%/+;!)(3,M0.'&/+;<!!
!!
7$3/%9$!F.3!30(1$%!(+!.!KMb!30.'$!F/,#!b!%$301/2/+;!0#9+=3!(-!3$.'.+,!lb!**!/+!%/.*$,$1!
F#/'$!.!30(1$!(-!K! /+%/0.,$%!+(!3$.'.+,!F.3!)1$3$+,<!C(F3!1$*./+$%!(+!,#/3!)1(,(0('!
9+,/'! ,#$:! .0#/$&$%! 9+$+1(''*$+,! 01/,$1/.! (1! F$1$! *(&$%! ,(! ,#$! #(3)/,.'! )$+<!
?+$+1(''*$+,!F.3!.0#/$&$%!2:!*$$,/+;!(+$!(-!,F(!01/,$1/.g!4K8!-(91!0(+3$09,/&$!*/'=/+;3!
30(1/+;!PIX!(1!4I8!3/R!0(+3$09,/&$!*/'=/+;3!30(1/+;!P`<!!
P2$-3%$!
O.3$%!(+!1.%/(;1.)#/0!/*.;$3@!,#$1$!F.3!+(!3,.,/3,/0.'!%/--$1$+0$!2$,F$$+!E7O!.+%!BE!
/+!0/3,$1+!-/''!2$,F$$+!,1$.,*$+,3!.,!%1:M(--!4=fJ<`I8!(1!)1$M0.'&/+;!4=fJ<\K8<!!5,!%1:M(--@!
ca<\Q! 4KI\dKIL8! (-! _9.1,$13! #.%! 3$.'.+,! )1$3$+,! /+! ,#$! ,$.,! 0/3,$1+! 4BEfca<\QX!
E7Ofca<\Q8@!F#/'$!cW<LQ!4KI`dKIL8!(-! 3,1$.=!0.+.'3!#.%!3$.'.+,!)1$3$+,! 4BEfcL<aQX!
E7Ofca<\Q8<!5,!%1:M(--@!IK<KQ!4I`dKJc8!(-!,$.,3!#.%!3$.'.+,!)1$3$+,!/+!,#$!;'.+%!0/3,$1+!
4BEfI`<LQX! E7OfKa<bQ8@! F#/0#! /+01$.3$%! %91/+;! ,#$! %1:! )$1/(%! ,(! bb<cQ! 4bIdc`!
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_9.1,$138!.,!)1$M0.'&/+;!/*.;/+;!4BEfbc<LQX!E7OfbI<IQ8<!A91,#$1*(1$@!II<LQ!4ILdKKb8!
(-!,$.,3!#.%!+(!3$.'.+,!/+!,#$!0/3,$1+!.,!0.'&/+;!4BEfIb<cQX!E7OfKc<`Q8<!!
!!
S(! 3,.,/3,/0.'! %/--$1$+0$3! 4=lJ<Jb8! 2$,F$$+! ,1$.,*$+,3! F$1$! -(9+%! 1$;.1%/+;! C6!
/+0/%$+0$! 4BEfW<aQX!E7Ofc<bQ8!.+%!091$%! N6N! 4BEfc`<`QX!E7OfcJ<JQ8!.+%!+$F! N6N!
4BEfKa<aQX! E7OfKW<cQ8<! "#$1$! F.3! +(! 3/;+/-/0.+,! %/--$1$+0$! /+! ,#$! */'=! '$.=.;$!
2$,F$$+!;1(9)3!.+%!+(!0(11$'.,/(+!F.3!%$,$0,$%!2$,F$$+!*/'=!'$.=.;$!.-,$1!%1:M(--!.+%!
N6N! )(3,M0.'&/+;! 4=fJ<LWMMM8@! C6! 4=fJ<IL8@! (1! 3$.'.+,! F$/;#,! .,! 0.'&/+;! 4=fJ<LW8<! S(!
.33(0/.,/(+!F.3! /%$+,/-/$%!2$,F$$+!)1$M0.'&/+;!)$10$+,!(-!0/3,$1+!-/''!.+%!)(3,M0.'&/+;!
/+-$0,/(+!3,.,93!2.3$%!(+!09',91$!%.,.!4=fJ<Ic8<!
!!
5))1(R/*.,$':!bbQ!(-!_9.1,$13!4BEfbKQ@!E7OfbaQ8!$+0(*).33/+;!cJQ!(-!.''!0(F3!#.%!
3$.'.+,!)1$3$+,!.,!0('(3,19*!0(''$0,/(+<!"#$!)1$3$+0$!(-!3$.'.+,!%$01$.3$%!%91/+;!,#$!
-/13,!,$+!DN6@!#(F$&$1!.,!%.:!,$+@!KJQ!(-!0(F3!#.%!.,!'$.3,!(+$!_9.1,$1!3#$%%/+;!3$.'.+,!
430(1$!\!(1!b8<!5%%/,/(+.'':@!KK<bQ!(-!_9.1,$13!#.%!3$.'.+,!-'.=$3!-1(*!KKMKb!DN6!F#/'$!
`<bQ! (-! _9.1,$13! 3#$%! 3$.'.+,! -1(*! KLMIJ! DN6<! "#$1$! F.3! +(! 3,.,/3,/0.'! %/--$1$+0$!
2$,F$$+!*/'=/+;3! ,(! 9+$+1(''*$+,! 2$,F$$+! ,1$.,*$+,3! 4=fJ<aa8<! {9.1,$13! /+! F#/0#!
3$.'.+,!*/;1.,$%!/+,(!,#$!;'.+%!3#$%!+(,/0$.2'$!.*(9+,3!(-!3$.'.+,!-(1!,F/0$!.3! '(+;!
4*$.+g! K\<`! */'=/+;38! 0(*).1$%! ,(! _9.1,$13! ,#.,! %/%! +(,! #.&$! 3$.'.+,! /+! ,#$! ;'.+%!
4*$.+g!W<K@!=!PJ<JJK8<!
X+*(3-$.+*$!
S(! 3,.,/3,/0.'! %/--$1$+0$3! F$1$! -(9+%! 2$,F$$+! ,#$! ,F(! )1(%90,3! 1$;.1%/+;! 3$.'.+,!
2$#.&/(1!.+%!9%%$1!#$.',#!%:+.*/03!%91/+;!,#$!%1:!)$1/(%!.+%!.-,$1!0.'&/+;<!B$.'.+,!F.3!
3#$%! ,F/0$! .3! '(+;! -1(*! _9.1,$13@! F#$1$! /,! /+-/',1.,$%! /+,(! ,#$! ;'.+%! %91/+;! ,#$! %1:!
)$1/(%<!"#/3!3,9%:!%$*(+3,1.,$3!,#.,!/+-/',1.,/(+!(-!,#$!;'.+%!F/,#!N"B!(00913!0(**(+':!
%91/+;!,#$!%1:!)$1/(%!%$3)/,$!.))1()1/.,$!)1(%90,!.%*/+/3,1.,/(+!.,!%1:M(--<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^__+ G+ !WW!8KT+ XW+ J<XJSlVB8K:8+ BMXu:8:VV:R+ BR>+ U!RKBM:8:R+
8XM;:RBK:XR+ XR+ <!K!RT:XR+ XW+ W!KBV+ M!M;<BR!TE+ ;X>l+
K!MJ!<BKQ<!+ BR>+ M:V\+ J<X>Q8K:XR+ :R+ >B:<l+ 8X@T+ >Q<:RU+ KS!+
JXTKJB<KQM+J!<:X>+
!
"-%0+&]! !! r.-$1! 6$0/,(€'9! @! 6$#*$,! >*/+! 5ee5‹!
!
a#J2(%.G2$!
"#$! ./*! (-! ,#$! )1$3$+,$%! 3,9%:! /3! ,(! %$,$1*/+$! ,#$! 93$! (-! .*(R/0/''/+! ;$+,.*/0/+!
0(*2/+.,/(+!.%*/+/3,$1$%!)1()#:'.0,/0.'':!,(!.''!.+/*.'3!.-,$1!2/1,#X!K<!"#$!/+0/%$+0$!(-!
1$,$+,/(+!(-!-$,.'!*$*21.+$3!47A68@!I<!T(3,).1,9*!4))8!2(%:!,$*)$1.,91$!/+01$.3$!/+!
,#$!-/13,!Kb!%.:3@!.+%!`<!N,3!$--$0,!(+!,#$!.&$1.;$!*/'=!:/$'%!/+!,#$!-/13,!LJ!%.:3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!)1$3$+,$%!3,9%:!F.3!0(+%90,$%!/+!.!3/+;'$!-.1*!F/,#!.!0.).0/,:!(-!.))1(R/*.,$':!
IJJJ!'.0,.,/+;!0(F3@!93/+;!.!,(,.'!(-!KJL!*9',/).1(93!0(F3!/+!,#$!))!)$1/(%@!F/,#!,#$!
3.*$!0.1$!.+%!-$$%/+;!0(+%/,/(+3<!5-,$1!2/1,#@!b`!0(F3!F/,#!.+!(%%!'.3,!%/;/,!(-!,#$/1!$.1!
+9*2$1!F$1$!/+0'9%$%!/+!,#$!U6n!;1(9)@!F#/'$!b`!0(F3!F/,#!.+!$&$+!'.3,!%/;/,!(-!,#$/1!
$.1!+9*2$1!,#.,!;.&$!2/1,#! /+!,#$!3.*$!,/*$!)$1/(%!F$1$! /+0'9%$%! /+!,#$!0(+,1('! 4C8!
;1(9)<!]#/'$!,#$!0(*2/+.,/(+!(-!.*(R/0/''/+Ç;$+,.*/0/+!xU$+,.*(R3@!^/)1.!B5@!U/1(+.@!
B)./+y!F.3!.%*/+/3,$1$%! /+,1.*9309'.1':! ,(! ,#$!0(F3! /+! ,#$!U6n!;1(9)!.,!.!%(3$!(-!
\J*'d.+/*.'! -(1! ,#$! -/13,! `! %.:3! )(3,).1,9*@! +(! ,1$.,*$+,!F.3! .%*/+/3,$1$%! /+! ,#$!
0(+,1('!;1(9)<!C(+3/%$1/+;! ,#$!IM%.:!*/'=!F/,#%1.F.'!)$1/(%@!2(,#!.+/*.'3! /+!;1(9)3!
U6n!.+%!C!F$1$!/+0'9%$%!/+!,#$!%./1:!#$1%!(+!,#$!b,#!%.:!(-!,#$!3,9%:<!"#$!.+/*.'3!
F$1$!-(''(F$%!-(1!LJ!%.:3!.-,$1!2/1,#!.+%!7A6!4-./'91$!,(!$R)$'!-$,.'!*$*21.+$3!F/,#/+!
I\!#(913!.-,$1!).1,91/,/(+8@!.&$1.;$!*/'=!:/$'%!/+!,#$!-/13,!LJ!%.:3@!.+%!2(%:!,$*)$1.,91$!
4≤`c<bkC8! /+! ,#$! -/13,!Kb!%.:3<!B/;*.)'(,!K\!3(-,F.1$! 4B:3,.,!B(-F.1$@! N+0<@!C.'/-(1+/.@!
?B58!F.3!93$%!-(1!3,.,/3,/0.'!.+.':3/3!(-!,#$!%.,.<!D/3,1/29,/(+!+(1*.'/,:!(-!,#$!%.,.!F.3!
$&.'9.,$%!93/+;!,#$!B#.)/1(M]/'=!,$3,<!C#/!3_9.1$!F.3!93$%!,(!0(*).1$!+9*2$1!(-!,#$!
.+/*.'3! ,#.,! 39--$1$%! 7A6! 2$,F$$+! ;1(9)3@! .+%! ,M,$3,! F.3! 93$%! ,(! 0(*).1$! ,#$!
.&$1.;$3!(-!,#$!%.:!(-!2(%:!,$*)$1.,91$!/+01$.3$!.+%!*/'=!:/$'%!2$,F$$+!;1(9)3<!A(1!
.''!.+.':3$3@!TPJ<Jb!F.3!0(+3/%$1$%!3,.,/3,/0.'':!3/;+/-/0.+,<!
P2$-3%$!
B/R! .+/*.'3! -1(*! $.0#! ;1(9)! F$1$! 1$*(&$%! -1(*! ,#$! #$1%! F/,#/+! -/13,! LJ! %.:3!
)(3,).1,9*<!"#$1$-(1$@!%.,.!-1(*!,#$3$!.+/*.'3!F$1$!+(,!/+0'9%$%!/+!,#$!3,9%:<!5,!,#$!
$+%! (-! ,#$! 3,9%:@! ,#$! .&$1.;$! '.0,.,/(+! +9*2$13! F$1$! %$,$1*/+$%! .3! I<\ìJ<L! .+%!
I<LìJ<L! /+! ,#$! U6n! 4+f\W8! .+%! C! 4+f\W8! ;1(9)3@! 1$3)$0,/&$':<! 5',#(9;#! /,! F.3! +(,!
3,.,/3,/0.'':!3/;+/-/0.+,!4T!f!J<K\8@!,#$!+9*2$1!(-!0(F3!,#.,!39--$1!7A6!F.3!%$,$1*/+$%!
,(!2$!#/;#$1!/+!,#$!U6n!;1(9)!,#.+!/+!,#$!C!;1(9)!4U6n!f!IK!0(F3@!C!f!K\!0(F38<!]#/'$!
I`!.+/*.'3!/+!,#$!U6n!;1(9)!#.%!#/;#!2(%:!,$*)$1.,91$3!/+!,#$!-/13,!Kb!%.:3!(-!TT@!,#/3!
+9*2$1!F.3!`J! /+! ,#$!C!;1(9)<! N,!F.3!(23$1&$%! ,#.,!2(%:! ,$*)$1.,91$3! /+! ,#$!U6n!
;1(9)!/+01$.3$%!/+!,#$!'.,$1!%.:3!(-!,#$!)(3,).1,9*!)$1/(%!0(*).1$%!,(!,#$!C!;1(9)!
4a<JaìJ<bI!%.:3!&3!L<bJìJ<L`!%.:3X!TfJ<JL8<!N,!F.3!%$,$1*/+$%!,#.,!,#$!*/'=!:/$'%3!/+!,#$!
-/13,! LJ! %.:3@! F#/0#! /+0'9%$%! */'=! :/$'%3! 2$,F$$+! ,#$! b,#! .+%! LJ,#! %.:3!! ))@! F$1$!
3/;+/-/0.+,':!#/;#$1!/+!,#$!C!;1(9)!,#.+!/+!,#$!U6n!;1(9)!4C!f!\`<LìK<`a!'/,$13@!U6n!f!
`c<LìK<`c!'/,$13X!T!f!J<J\8<!
X+*(3-$.+*$!
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O.3$%!(+!,#$!1$39',3!(-!,#$!)1$3$+,$%!3,9%:@!/,!F.3!%$,$1*/+$%!,#.,!,#$!0(*2/+.,/(+!(-!
.*(R/0/''/+!.+%!;$+,.*/0/+!.%*/+/3,$1$%!)1()#:'.0,/0.'':!.-,$1!0.'&/+;!0(9'%!%$'.:!,#$!
,/*$!F#$+!2(%:!,$*)$1.,91$!1/3$3<!E+!,#$!(,#$1!#.+%@!,#$!-/+%/+;!,#.,!,#$!+9*2$1!(-!
7A63!,$+%$%!,(!2$!#/;#!/+!,#$!3,9%:!;1(9)!*.:!2$!1$'.,$%!,(!;$+,.*/0/+�3!1$%90,/(+!(-!
*:(*$,1/.'!0(+,1.0,/'/,:@!.3!3,.,$%! /+!)1$&/(93!3,9%/$3<!53!.!1$39',@! /,!F.3!%$,$1*/+$%!
,#.,!,#$!.))'/0.,/(+!(-!.*(R/0/''/+!.+%!;$+,.*/0/+!,(!.''!.+/*.'3!.-,$1!2/1,#!%/%!+(,!#.&$!
.+:!)(3/,/&$!$--$0,@!.+%!/,!F.3!%$,$1*/+$%!,#.,!/,3!93$!/+!-.1*3!F.3!+(,!.))1()1/.,$!%9$!
,(!/,3!+$;.,/&$!$--$0,3!(+!*/'=!:/$'%!.+%!)(33/2':!,#$!1$,$+,/(+!(-!-$,.'!*$*21.+$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^_c+G+T4'-&>8KC+B*+$'.7+L'7+&)+(,$*&(/7+,'(-7+%)L.+$5(6(25$+&)+&0$+.$5$%&(3$+
,-7G%)L+&0$-'#7+
!
"-%0+&]! !!B/'&/.!O>BC^N@!h90!D?7>h! @!D$+/3!q577NS@!B(-/$!TN>T>7B@!B.1+$!D>!YhN>U^>7!
!
a#J2(%.G2$!
]/,#!,#$!+$F!>91()$.+!7$;9'.,/(+!IJKcdL!(+!Y$,$1/+.1:!6$%/0/+$3!,#.,!0.*$!/+,(!-(10$!
(+! Ia!q.+9.1:! IJII@! ,#$! )1()#:'.0,/0! 93$! (-! .+,/2/(,/03! 45O8! .+%! 2'.+=$,! %1:! 0(F!
,#$1.):!4ODC"8! /+! %./1:! #$1%3! /3! +(! '(+;$1! .9,#(1/Z$%<! N+! ,#$! *$.+,/*$@! 3$&$1.'!
.';(1/,#*3!93/+;!0(*)(3/,$!0(F!BCC!/+-(1*.,/(+!%$1/&$%!-1(*!D./1:!̂ $1%!N*)1(&$*$+,!
4D^N8!1$0(1%/+;3!#.&$!2$$+!)1()(3$%!,(!%/3,/+;9/3#!/+-$0,$%!-1(*!+(+M/+-$0,$%!0(F3!.,!
%1:M(--<!5+!$'$;.+,!F.:!-(1!.))':/+;!3$'$0,/&$!%1:!0(F!,#$1.):!4BDC"8!F#/'$!*/+/*/Z/+;!
,#$!+$;.,/&$! 0(+3$_9$+0$3! -(1! ,#$!0(F[3! -9,91$!)$1-(1*.+0$3! 0(9'%!2$! ,(!.%.),! ,#$!
0(*)(3/,$!0(F!BCC!,#1$3#('%!+(,!(+':!2:!0(F!).1/,:!29,!.'3(!.3!.!-9+0,/(+!(-!,#$!#$1%M
'$&$'!9%%$1!#$.',#!3,.,93<!O.3$%!(+!,#$!'.,,$1!-/+%/+;3@!,#$!B*.1,!DC"!.))!4YN7O5C!B<5<@!
A1.+0$8! F.3! 1$0$+,':! %$&$'()$%! .+%! '.9+0#$%! /+! ,#$! >91()$.+! *.1=$,<! "#$!*./+!
(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!0(*).1$!,#$!$R)$0,$%!1$%90,/(+!/+!.+,/*/01(2/.'!93$!.,!
%1:M(--!93/+;!,#$!B*.1,!DC"!.))1(.0#!0(*2/+/+;!.';(1/,#*3!)1()(3$%!2:!1$3$.10#$13!/+!
"#$!S$,#$1'.+%3@!,#$!?+/,$%!e/+;%(*@!O$';/9*@!S$F!r$.'.+%@!.+%!"#$!?+/,$%!B,.,$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!%.,.!3$,!0(*)1/3$%!.!0(+&$+/$+0$!3.*)'$!(-!KJ\!O$';/.+!.+%!D9,0#!%./1:!#$1%3<!5''!
#$1%3!).1,/0/).,$%! /+! ,#$! '(0.'!)1(;1.*!D^N!)1(;1.*<!"#$!.&$1.;$!#$1%!3/Z$!F.3!KL\!
'.0,.,/+;! 0(F3@! 1.+;/+;! -1(*! \`! ,(! WK`<! "#$! .&$1.;$! #$1%! */'=! BCC! 4#$1%! BCC8!
F.3!II`@LK`!0$''3d*'!.+%!&.1/$%! -1(*!aJ@aLa! ,(!\KK@\`\!0$''3d*'<!A(1! ,#$!B*.1,!DC"!
.))1(.0#@!,#$!BCC!,#1$3#('%!,(!%/3,/+;9/3#!/+-$0,$%!-1(*!+(+M/+-$0,$%!0(F3!.,!%1:M(--!
%$)$+%3!(+!,#$!$3,/*.,$%!)1$&.'$+0$!(-!0(F3!F/,#!.!0(*)(3/,$!BCClIJJ@JJJ!0$''3d*'!
(+!,#$! '.3,! ,$3,M%.:!2$-(1$!%1:M(--<!"#$1$-(1$@! ,#$!)$10$+,.;$!(-!#/;#!0(*)(3/,$!BCC!
0(F3!F.3! 0.'09'.,$%! )$1! ,$3,M%.:! .+%! #$1%<! E-! L@c`b! '.0,.,/+;! 0(F3@! \M! ,(! LMF$$=':!
0(*)(3/,$!BCC!1$0(1%3!F$1$!.&./'.2'$!-1(*!,#$!'.0,.,/(+!(-!$+1('*$+,!3,.1,/+;!.,!,#$!
-/13,! ,$3,! %.:! .-,$1! 0.'&/+;! 9+,/'! ,#$! '.3,! ,$3,! %.:! 2$-(1$!%1:M(--<! ?+-(1,9+.,$':@! +(!
.0091.,$!0'/+/0.'!*.3,/,/3!1$0(1%3!F$1$!.&./'.2'$!.+%!0(9'%!,#$1$-(1$!+(,!2$!0(+3/%$1$%<!
"#$!.&$1.;$!+9*2$1!(-!0(F3!)$1!-.1*!/+0'9%$%!/+!,#$!%.,.!3$,!F.3!LW!.+%!1.+;$%!-1(*!
KJ!,(!IbK<!6/01(3(-,!>R0$'!F.3!93$%!,(!.+.':Z$!,#$!%.,.!%$301/),/&$':<!
P2$-3%$!
"#$!.&$1.;$!)$10$+,.;$!(-!0(F3!,#.,!0(9'%!&/1,9.'':!#.&$!2$$+!%1/$%!(--!F/,#(9,!5O@!
.00(1%/+;! ,(!,#$! %/--$1$+,! .';(1/,#*3@! &.1/$%! 2$,F$$+! `W<JQ! .+%! LW<aQ<! "#$! '(F$3,!
1$%90,/(+!/+!5O!93$!.,!%1:M(--!/3!$R)$0,$%!,(!2$!.0#/$&$%!&/.!,#$!Sr!4/<$<!BCC!)1/*/).1(93g!
PKIJ@JJJ!0$''3d*'!.+%!*9',/).1(93!0(F3g!PKbJ@JJJ!0$''3d*'!-(1!.''!,$3,M%.:3!/+!'.0,.,/(+!
(-! $+1('*$+,8! .+%! ,#$! Sh! 4/<$<! BCC! )1/*/).1(93g! PKbJ@JJJ!0$''3d*'! .+%! *9',/).1(93!
0(F3g!PbJ@JJJ!0$''3d*'!.,!'.3,!,$3,M%.:!2$-(1$!%1:M(--8!.))1(.0#@!1$3)$0,/&$':<!"#$!B*.1,!
DC"!.+%!?e!.';(1/,#*!4/<$<!BCC!PIJJ@JJJ!0$''3d*'!.,!,#$!'.3,!,#1$$!,$3,M%.:3!2$-(1$!%1:M
(--8!.1$!$R)$0,$%!,(!.''(F!-(1!,#$!#/;#$3,!1$%90,/(+!/+!5O!93$!.,!%1:M(--<!A(1!,#$!B*.1,!
DC"!.))1(.0#@!,#$!)$10$+,.;$!(-!0(F3!$3,/*.,$%!,(!2$!%1/$%!(--!F/,#(9,!5O!/+01$.3$%!
F/,#! .! %$01$.3/+;! )1$&.'$+0$! (-! #/;#! BCC! 0(F3<! ^(F$&$1@! 0.9,/(+! /3! +$$%$%! /+!
/+,$1)1$,/+;!,#$! %.,.! .3! ,#$! B*.1,! DC"! .))! .'F.:3! 1$0(**$+%3! ODC"! -1(*! .!
#$1%!)1$&.'$+0$!(-!#/;#!BCC!0(F3!l`JQ<!
X+*(3-$.+*$!

849



"#$!B*.1,!DC"!.';(1/,#*!/3!.+!$'$;.+,!,(('!,(!39))(1,!-.1*!&$,3!/+!%$,$1*/+/+;!,#$!*(3,!
(),/*.'!BCC!,#1$3#('%!-(1!%/3,/+;9/3#/+;! /+-$0,$%!-1(*!+(+M/+-$0,$%!0(F3!.3!,#$!#$1%!
#$.',#!3,.,93!/3!0(+3/%$1$%<!"#$!$R)$0,$%!1$%90,/(+!/+!5O!93$!F#$+!.))':/+;!,#$!B*.1,!
DC"! .))1(.0#!F/''! %$)$+%! (+! ,#$! )1$&.'$+0$! (-! #/;#! BCC! 0(F3! .+%! ,#$! #$1%! 3/Z$<!
>3)$0/.'':!(+!3*.''!-.1*3!F/,#!392(),/*.'!9%%$1!#$.',#@!(+':!.!'/*/,$%!+9*2$1!(-!0(F3!
F/''!2$!$'/;/2'$!,(!2$!%1/$%!(--!F/,#(9,!5O<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^_`+ G+ !//$%&+ )/+ '*%(55'-7+ '*&(G(*/5'44'&)-7+ &-$'&4$*&+ )/+ 4(5,+ %5(*(%'5+
4'.&(&(.+%'.$.+(*+,'(-7+%)L.+
!
"-%0+&]! !!^$1+.+!O$1,(,,/@!T$%1(!7(%1/;9$Z!A$1+.+%$Z@!6.1,/+!!T('@!q.+,/V+!!BF/+=$'3!@!
U9/''$1*(! U.1;.+,/+/@! h90/.+(! O(1%.!
!
a#J2(%.G2$!
"#$!3,9%:!./*$%!,(!$&.'9.,$!,#$!/*).0,!(-!.+!.+0/''.1:!+(+3,$1(/%.'!.+,/M/+-'.**.,(1:!
4SB5ND8!,1$.,*$+,!.'(+;!F/,#!.+!/+,1.*.**.1:!.+,/*/01(2/.'!,1$.,*$+,!(+!3(*.,/0!0$''!
0(9+,@!19*/+.,/(+@!.+%!0'/+/0.'!(9,0(*$3!/+!0.3$3!(-!*/'%!0'/+/0.'!*.3,/,/3!4C68<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!IJW!0(F3!F/,#!C6!F$1$!$+1(''$%!-1(*!59;93,!,(!E0,(2$1!IJII!/+!.!%./1:!#$1%!
'(0.,$%! /+! B.+,.! A$! )1(&/+0$@! 51;$+,/+.<! h.0,.,/+;! 0(F3! F/,#! */'=$1M%$-/+$%! C6! .3!
%$,$0,$%! 2:! -(1$M3,1/))/+;! `! ,/*$3! .! %.:@! F$1$! /+0'9%$%<!! "#$! 3$&$1/,:! (-! C6! F.3!
.33$33$%!%./':!2:!.!&$,$1/+.1/.+!93/+;!.!,#1$$M;1.%$!30.'$<!E+':!0(F3!F/,#!C6!;1.%$!K!
4.2+(1*.'! */'=@! +(! _9.1,$1! /+-'.**.,/(+@! +(! 3:3,$*/0! 3:*),(*38! F$1$! 0(+3/%$1$%!
$'/;/2'$! -(1! ,#$! 3,9%:<! "#$! $'/;/2'$! 0(F3! F$1$! 1.+%(*':! .33/;+$%! ,(! ,F(! ,1$.,*$+,!
;1(9)3<! "#$! C(+,1('! U1(9)! 4CU8! 1$0$/&$%! .! ,F(M%.:! /+,1.*.**.1:! .+,/*/01(2/.'!
,#$1.):! F/,#! 0$)#.'$R/+d=.+.*:0/+! 4?21('$R/+ï@! O($#1/+;$1MN+;$'#$/*8@! F#/'$! ,#$!
B,9%:!U1(9)! 4BU8! 1$0$/&$%! ,#$! 3.*$! /+,1.*.**.1:! ,1$.,*$+,! .3!CU@! 39))'$*$+,$%!
F/,#!.!3/+;'$!%(3$!(-! ,1.+3%$1*.'! -'9+/R/+!*$;'9*/+$! 4O.+.*/+$ï!"1.+3%$1*.'@!6BD!
5+/*.'! ^$.',#8! .,! .! %(3.;$! (-! `<`! *;! -'9+/R/+! )$1! =;! 2(%:! F$/;#,<! 5+/*.'3! F$1$!
*(+/,(1$%!%./':!9+,/'!0'/+/0.'!091$!(1!1$,1$.,*$+,!4F/,#!.+(,#$1!,F(M%.:!,1$.,*$+,!F/,#!
,#$!3.*$!)1(%90,8!$+39$%<!7$,1$.,*$+,!(00911$%!/-!,#$1$!F.3!+(!(23$1&$%!0'/+/0.'!091$!
.-,$1!,#$!*/'=!F/,#%1.F.'!)$1/(%!(1!/-!,#$!%/3$.3$!3$&$1/,:!/+01$.3$%!%91/+;!,1$.,*$+,<!
6(+/,(1/+;!(-!$.0#!.+/*.'[3!2$#.&/(1!390#!.3!19*/+.,/(+!).,,$1+!F.3!0(+%90,$%!93/+;!
.+! .9,(*.,$%! 2$#.&/(1!*(+/,(1/+;! 3:3,$*! 4B$+3$^9212! D./1:@!6BD!5+/*.'! ^$.',#8<!
7$)1(%90,/&$!)$1-(1*.+0$!F.3!$&.'9.,$%!-(1!KbJ!%.:3!.-,$1!C6<!5,!(+3$,!(-!C6!4D.:!
J8@!.+%!W!.+%!IK!%.:3!,#$1$.-,$1@!*/'=!3.*)'$3!F$1$!,.=$+!.-,$1!%/30.1%/+;!,#$!-/13,!,#1$$!
3,1$.=3!(-!*/'=@!,(!%$,$1*/+$!BCC!(-!,#$!.--$0,$%!_9.1,$1!2:!.+!$'$0,1(+/0!0(9+,$1<!!"#$!
3.*)'$3!F$1$!)1$3$1&$%!F/,#!O1(+()('!.+%!=$),!.,!\!kC!9+,/'!,1.+3)(1,!,(!,#$!'.2(1.,(1:<!
P2$-3%$!
5,!$+1(''*$+,@!,#$1$!F$1$!+(!%/--$1$+0$3!2$,F$$+!,#$!CU!4+fKJK8!.+%!BU!4+fKJL8! /+!
,$1*3!(-!.;$!(1!D.:3! /+!6/'=! 4DN68! 4K`K!ì!aI!&3<!K`K!ì!aI! -(1!CU!&3<!BU! 1$3)$0,/&$':8!
4.''!=!l!J<Kb8X! .+%! 19*/+.,/(+! 1.,$! 4I`! &$1393! II! .+/*.'3! /+! CU! .+%! BU@! 1$3)$0,/&$':!
4)fJ<W\8<! 5-,$1! /+/,/.,/(+! (-! ,1$.,*$+,3@! +(! 3/;+/-/0.+,! %/--$1$+0$3! F$1$! (23$1&$%! /+!
0'/+/0.'!091$!.,!%.:!W!.*(+;!;1(9)3!F/,#!`J!4Ia<`Q8!.+%!I`!4II<WQ8!(-!+(!091$%!0.3$3!/+!
CU!.+%!BU@!1$3)$0,/&$':!4=fJ<`J8<!7$,1$.,*$+,!1.,$!%/%!+(,!%/--$1!.*(+;!;1(9)3!F/,#!Kb!
4K\<aQ8! .+%! KJ! 4c<\Q8! (-! 1$,1$.,$%! 0.3$3! /+! CU! .+%! BU@! 1$3)$0,/&$':! 4=fJ<IL8<! "#$!
&$,$1/+.1/.+! %$-/+$%! .! '(F! 19*/+.,/(+! 0.3$! F#$+! ,#$1$! F.3! .! %$01$.3$! /+! %./':!
19*/+.,/(+!,/*$!(-!KJJ!*/+9,$3!(1!*(1$!,#$!%.:!,#$!C6!F.3!%/.;+(3$%<!N,!F.3!+(,$%!
,#.,!.+/*.'3!/+!,#$!B,9%:!U1(9)!4BU8!F/,#!'(F!19*/+.,/(+!(+!.&$1.;$!1$0(&$1$%!,(!,#$/1!
)1$MC6!19*/+.,/(+!2.3$'/+$!K!%.:!$.1'/$1!0(*).1$%!,(!.+/*.'3!/+!,#$!C(+,1('!U1(9)!4CU8!
4K<W!%.:3!-(1!BU!&3!I<W!%.:3!-(1!CU@!T!f!J<Jb`8<!S(!%/--$1$+0$3!F$1$!(23$1&$%!/+!B(*.,/0!
C$''!C(9+,!4BCC8!(-!,#$!.--$0,$%!_9.1,$13!.,!%.:!J!4a@L`\@JJJ!&3!c@ILa@JJJ!BCCd*h!-(1!
CU!.+%!BU@!1$3)$0,/&$':8!.+%!.,!%.:!W!4I@JL\@JJJ!&3!K@aKc@JJJ!BCCd*h!-(1!CU!.+%!BU@!

851



1$3)$0,/&$':8<!^(F$&$1@!IK!%.:3!.-,$1!C6!%$,$0,/(+@!BCC!(-!,#$!.--$0,$%!_9.1,$13!F$1$!
'(F$1!/+!BU!4bba@JJJ!BCCd*h8!0(*).1$%!,(!CU!4K@WJL@JJJ!BCCd*h8!4=fJ<JKc8<!
X+*(3-$.+*$!
5',#(9;#@!,#$!93$!(-!.%%/,/(+.'!SB5ND!,1$.,*$+,!-(1!*/'%!C6!%/%!+(,!.--$0,!0'/+/0.'!091$!
(1!,#$!+$$%!-(1!1$,1$.,*$+,@!BCC!0(9+,!.,!%.:!IK!F.3!-(9+%!,(!2$!'(F$1!/+!BU!;1(9)!.3!
0(*).1$%!,(!,#$!CU!;1(9)<!h/=$F/3$@!19*/+.,/(+!1.,$!1$0(&$1$%!,(!,#$!)1$MC6!1.,$!K!
%.:! -.3,$1! /+! BU! ;1(9)! .3! 0(*).1$%! ,(! CU<!! "#/3! 39;;$3,3! ,#.,! ,#$! .%%/,/(+.'!SB5ND!
,1$.,*$+,!-(1!*/'%!C6!0.3$3!*.:!#$')!/+!1$3,(1/+;!19*/+.,/(+!1.,$!,(!+(1*.'0:!-.3,$1!
.+%!1$%90/+;!BCC<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^^b+ G+ !//$%&+ )/+ /5)LG-$.#)*.(3$+ #15.'&()*+ )*+ &$'&+ &(..1$+ %)*,(&()*.+ '*,+
4(5N(*6+%0'-'%&$-(.&(%.+(*+S)5.&$(*+,'(-7+%)L.+
!
"-%0+&]! !! 5V.:! B/+;#! @! 6.%$'$/+$! B)$''*.+@! ^.1/,#.! B(*9'.@! 6.,,#/.3! ]/$'.+%!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3!,(!/+&$3,/;.,$!,#$!$--$0,!(-!-'(FM1$3)(+3/&$!)9'3.,/(+!4A7T8!(+!,$.,!
,/339$!0(+%/,/(+!.+%!*/'=/+;!)$1-(1*.+0$!(-!^('3,$/+!0(F3!*/'=$%!`!,/*$3!.!%.:<!]$!
#:)(,#$3/Z$%! ,#.,! ,#$! .))'/0.,/(+! (-! A7T! F(9'%! .9;*$+,! ,#$! ,1.%/,/(+.'! )1$*/'=/+;!
3,/*9'.,/(+!2:!,#$!#9*.+!#.+%!-(1!,#$!$3,.2'/3#*$+,!(-!0(F3[!*.R/*9*!*/'=!$V$0,/(+!
0.).0/,:! '$.%/+;! ,(! 3#(1,$1! */'=/+;! %91.,/(+@! $+#.+0$! )$.=! */'=! -'(F! 1.,$@! 1$%90$!
2/*(%.'/,:!(-!*/'=!-'(F@!1$%90$!%91.,/(+!/+!'(F!*/'=!-'(F!1.,$@!.+%!/*)1(&$!)(3,M*/'=/+;!
,$.,!,/339$!0(+%/,/(+<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0(+%90,$%! .,! ,#$! "$.0#/+;! D./1:! O.1+! (-! ,#$! C(''$;$! (-! Y$,$1/+.1:!
6$%/0/+$@!C(1+$''!?+/&$13/,:! 4N,#.0.@!So8<!5! ,(,.'!(-!KbL! '.0,.,/+;!0(F3@!*/'=$%!,#1/0$!
%./':@!F$1$!$+1(''$%!/+!.!3F/,0#M2.0=!%$3/;+!-(1!`b!%!0(+3/3,/+;!(-!.',$1+.,$!KMF=!)$1/(%3!
(-! 0(+&$+,/(+.'! 4CES8! .+%! A7T!*(%$!(-!*/'=/+;<! T1$*/'=/+;! 3,/*9'.,/(+! 0(+3/3,$%!(-!
)1$%/))/+;@!-(1$3,1/))/+;!.+%!F/)/+;!(-!,$.,3!.+%!1$39',$%! /+!.+!.&$1.;$!4*$.+!ì!BD8!
3,/*9'.,/(+!%91.,/(+!(-!K`!ì!`!3!.+%!.!)1$).1.,/(+!'.;!,/*$!(-!Lc!ì!KW!3<!N+!A7T!*(%$@!
,#$!*/'=/+;!3,.1,$%!F/,#!.!)9'3.,/(+!1.,$!(-!bJ!0:0'$3d*/+!.+%!.!1.,/(!`JgWJ@!,/''!*/'=!-'(F!
1$.0#$%!,#$!3$,!,#1$3#('%!(-!J<b!=;d*/+!9)(+!.,,.0#*$+,!(-!,#$!*/'=/+;!9+/,<!E+0$!,#$!
,#1$3#('%!F.3!*$,!4*/'=!-'(F!1.,$!l!J<b!=;d*/+8@!,#$!)9'3.,/(+!3F/,0#$%!.9,(*.,/0.'':!
,(!+(1*.'!*/'=/+;!*(%$!F/,#!.!)9'3.,/(+!1.,$!(-!LJ!0:0'$3d*/+!.+%!.!1.,/(!(-!WJg`J!,/''!
,#$!$+%!(-!*/'=/+;<!D91/+;!,#$!CES!)$1/(%3@!0(F3!%/%!+(,!1$0$/&$!.%%/,/(+.'!3,/*9'.,/(+!
2:!*$.+3!(-!,#$!)9'3.,/(+!.+%!F$1$!*/'=$%!/+!+(1*.'!*/'=/+;!*(%$!-1(*!,#$!2$;/++/+;!
(-! */'=/+;<! "#$! $&.'9.,/(+! (-! *.0#/+$M/+%90$%! 3#(1,M,$1*! ,$.,! ,/339$! 0#.+;$3! F.3!
)$1-(1*$%! %91/+;! 3$33/(+! I! (-! %.:3! `! .+%! \! (-! $.0#! F$$=! 2:! &/39.'! .33$33*$+,!
)(3,*/'=/+;<!"#$!$--$0,!(-!A7T!(+!*/'=/+;!0#.1.0,$1/3,/03!F.3!$&.'9.,$%!2.3$%!(+! ,#$!
(9,0(*$!&.1/.2'$3!*/'=!:/$'%!4=;8@!*/'=/+;!%91.,/(+!438@!IM*/+!*/'=!:/$'%!4=;8@!.+%!)$.=!
*/'=! -'(F! 1.,$! 4=;d*/+8<! "#$! %.,.! F$1$! (2,./+$%! ,#1(9;#! ,#$! -.1*! *.+.;$*$+,!
3(-,F.1$! )1(;1.*! xD$'T1(@! D$h.&.'! N+,$1+.,/(+.'! 5Oy<! O/*(%.'/,:! (-! */'=! -'(F! F.3!
.33$33$%!93/+;!,#$!/+01$*$+,.'!*/'=!-'(F!%.,.!(&$1!,#$!/+/,/.'!IM*/+!(-!*/'=/+;<!B,.,/3,/0.'!
.+.':3$3!F$1$!)$1-(1*$%!93/+;!B5B!F/,#!,#$!T7EC!6Nn>D!.+%!UhN66Nn!)1(0$%91$<!
P2$-3%$!
"#$!%91.,/(+!(-!'(F!)9'3.,/(+!*(%$!x*$.+!ì!BDX!*$%/.+!41.+;$8X!_KX!_`y!/+!A7T!*(%$!
(-!*/'=/+;!F.3!KL<b!ì!b<\X!KL!4Kπ`\8X!K\!.+%!Ka!3<!"#$!(%%3!(-!3#(1,M,$1*!,$.,!,/339$!
0#.+;$3!F$1$!'(F$1!-(1!0(F3!/+!,#$!A7T!,#.+!-(1!0(F3!/+!,#$!CES!*(%$!x(%%3!1.,/(!4cbQ!
CN8!f!J<\K!4J<`KpJ<bb8y<!]$!%$,$0,$%!+(!%/--$1$+0$3!/+!*/'=!:/$'%!.*(+;!;1(9)3<!"#$!'$.3,!
3_9.1$!*$.+3!4cbQ!CN38!(-!*/'=!:/$'%!-(1!0(F3!/+!2(,#!,#$!*/'=/+;!*(%$3!4A7T!.+%!CES8!
F$1$!K\<`!4K`<apK\<W8!=;<!C(F3!392V$0,$%!,(!A7T!#.%!#/;#$1!*/'=/+;!%91.,/(+3@!)$.=!*/'=!
-'(F!1.,$3!.+%!3)$+,!'(+;$1!%91.,/(+3!/+!'(F!*/'=!-'(F!29,!#.%!'(F$1!I!*/+!*/'=!:/$'%!.3!
0(*).1$%!,(!,#$!CES!*/'=/+;!*(%$<!"#$!'$.3,!3_9.1$!*$.+!&.'9$3!4cbQ!CN8!/+!,#$!A7T!
.+%!CES!F$1$!IWI!4IL\pIaK8!.+%!IWJ!4ILIpIWa8!3!-(1!*/'=/+;!%91.,/(+X!b<a!4b<bπL<K8!
.+%!L<J!4b<WπL<`8!=;!-(1!I!*/+!*/'=!:/$'%X!b<J!4\<aπb<K8!.+%!\<c!4\<Wπb<K8!=;d*/+!-(1!)$.=!
*/'=!-'(F!1.,$@!1$3)$0,/&$':<!"#$!A7T!;1(9)!#.%!'(F$1!(%%3!(-!2/*(%.'/,:!,#.+!CES!x(%%3!
1.,/(!4cbQ!CN8!f!J<LW!4J<LKpJ<W\8y<!
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X+*(3-$.+*$!
"#$! 93$! (-! A7T! /+! */'=/+;! 0(F3! ,(! 39))'$*$+,! ,#$! *.+9.'! )1$*/'=/+;! 3,/*9'.,/(+!
3#(F$%! 2$+$-/0/.'! $--$0,3! (+! ,$.,! 0(+%/,/(+! 390#! ,#.,! ,#$! (%%3! (-!*.0#/+$!*/'=/+;M
/+%90$%!3#(1,M,$1*!,$.,!,/339$!0#.+;$3!F$1$!'(F$1!0(*).1$%!F/,#!,#$!CES!*(%$<!N+!
.%%/,/(+@!0(F3!392V$0,$%!,(!39))'$*$+,.'!3,/*9'.,/(+!2:!*$.+3!(-!,#$!A7T!#.%!'(F$1!
(%%3!(-!2/*(%.'/,:@!3'/;#,':!'(+;$1!*/'=/+;!9+/,M(+!,/*$@!.+%!#/;#$1!)$.=!*/'=!-'(F!1.,$<!
"#$!%/--$1$+0$!/+!*/'=/+;!%91.,/(+!F.3!392,'$!F/,#!+(!)1.0,/0.'!/*)'/0.,/(+<!]$!0(+0'9%$!
,#.,!93/+;!A7T!,(!39))'$*$+,!*.+9.'!)1$*/'=/+;!3,/*9'.,/(+!0.+!-.0/'/,.,$!.!;$+,'$!*/'=!
#.1&$3,!F/,#(9,!0(*)1(*/3/+;!,#$!*/'=/+;!)$1-(1*.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^^c+G+K0$+'..)%('&()*+)/+&$'&+.0'#$+L(&0+2(4),'5+4(5N+/5)L+(*+S)5.&$(*+,'(-7+
%)L.+
!
"-%0+&]! !! 5V.:! B/+;#! @! 6.%$'$/+$! B)$''*.+@! ^.1/,#.! B(*9'.@! 6.,,#/.3! ]/$'.+%!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! /+&$3,/;.,$! ,#$! .33(0/.,/(+! (-! ,$.,! 3#.)$! F/,#!
2/*(%.'/,:!.+%!/+01$*$+,.'!*/'=!-'(F!1.,$3!/+!̂ ('3,$/+!%./1:!0(F3<!]$!#:)(,#$3/Z$%!,#.,!
,$.,!3#.)$!F.3!.33(0/.,$%!F/,#!,#$!(00911$+0$!(-!2/*(%.'/,:!.+%!,#$!/+01$*$+,.'!*/'=!
-'(F!1.,$3<!
R'%2&.'3!'*,!A2%0+,$!
5!`KM%!)1(3)$0,/&$!0(#(1,!3,9%:!F.3!0(+%90,$%!93/+;!`@LcW!'.0,.,/+;!%./1:!0(F3!-1(*!.!
0(**$10/.'!%./1:!-.1*!+$.1! N,#.0.@!S$F!o(1=<!C(F3!F$1$!*/'=$%!`!,/*$3!%./':!.,!aM#!
/+,$1&.'3!/+!.!KJJM3,.''!).1.''$'!1(,.1:!).1'(1<!"#$!1(,.,/(+.'!3)$$%!(-!,#$!*/'=/+;!).1'(1!
F.3!\<c!3d3,.''<!T1$*/'=/+;!3,/*9'.,/(+!0(+3/3,$%!(-!0'$.+/+;@!-(1$3,1/))/+;@!)1$%/))/+;!
.+%!F/)/+;!F#/0#!'$%!,(!.+!.))1(R/*.,$!3,/*9'.,/(+!,/*$!(-!L!3@!.+%!.!)1$).1.,/(+!'.;!
,/*$!(-!c`!3!/+!$.1':!.+%!KKa!3!/+!'.,$!'.0,.,/(+!.+/*.'3<!"#$!/+01$*$+,.'!*/'=!-'(F!1.,$3!
4=;d*/+8!/+0'9%$%!-/13,!Kb!3!*/'=!-'(F!1.,$!4KbB8X!Kbπ`J!3!*/'=!-'(F!1.,$!4`JB8X!`JπLJ!3!
*/'=! -'(F! 1.,$! 4LJB8X! .+%! LJπKIJ! 3! */'=! -'(F! 1.,$! 4KIJB8! .+%! F$1$! 1$0(1%$%! F/,#!
$'$0,1(+/0! (+M-.1*!*/'=!*$,$13! .+%!(2,./+$%! ,#1(9;#! ,#$! .%V9+0,! 3(-,F.1$! )1(;1.*!
xD$'T1(@!D$h.&.'!N+,$1+.,/(+.'!5Oy<!"$.,!3#.)$!F.3!.33$33$%!(+!%.:!K!(-!,#$!3,9%:!2:!
&/39.'!.33$33*$+,<!C(F3!F$1$!0.,$;(1/Z$%!/+,(!W!0.,$;(1/$3!2.3$%!(+!,#$/1!,$.,!3#.)$3!
.3! -(''(F3<! C(F3! F/,#! .! 9+/-(1*! ,$.,! 3#.)$! (-! .''! '.0,.,/+;! _9.1,$13! 4$R0'9%/+;! .!
+(+'.0,.,/+;!_9.1,$1@!/-!)1$3$+,8!F$1$!.33/;+$%!.3!,1/.+;9'.1!2.11$'!.+%!)(/+,$%!,$.,!$+%!
4"T8X! 3_9.1$! 2.11$'! .+%! 1(9+%! ,$.,! $+%! 4B78X! 3_9.1$! 2.11$'@! 1(9+%! ,$.,! $+%! .+%! -'.,!
.1(9+%!,#$!,$.,!(1/-/0$!4B7A8X!.+%!3_9.1$!2.11$'!.+%!-'.,!,$.,!$+%!4BA8<!A(1!0(F3!F/,#!.''!
\! '.0,.,/+;! _9.1,$13! .+%! #.&/+;! I! %/--$1$+,! 0.,$;(1/$3! (-! ,$.,! 3#.)$@! I! ,$.,3! (-! $.0#!
0.,$;(1:! F$1$! .''(0.,$%! ,(! .! 0(*2/+$%! ,$.,! 3#.)$! 4/<$<@! "TÇB7@! B7ÇB7A@! B7AÇBA8<!
O/*(%.'/,:! (-!*/'=! -'(F!F.3! .33$33$%! 2.3$%! (+! ,#$! /+01$*$+,.'!*/'=! -'(F! 1.,$3! .+%!
1$0(1%$%!.3!.!2/+.1:!&.1/.2'$<!B,.,/3,/0.'!.+.':3$3!F$1$!%(+$!93/+;!;$+$1.'/Z$%! '/+$.1!
*/R$%!*(%$'!F/,#!•'*$\[!.+%!•+'*$[!).0=.;$!/+!7<!
P2$-3%$!
]$!.+.':Z$%!`IK@aK`!*/'=/+;!(23$1&.,/(+3!-1(*!`@LcW!0(F3<!C(F3!F/,#!-'.,!,$.,!$+%3!
#.%!#/;#$1!(%%3!(-!2/*(%.'/,:!,#.+!0(F3!F/,#!.!)(/+,$%!(1!1(9+%!,$.,M$+%!3#.)$3<!"#$!
(%%3!(-!2/*(%.'/,:!/+01$.3$%!-1(*!,$.,!3#.)$3!"T!,(!BA<!"#$!(%%3!1.,/(!4cbQ!CN8!1.+;$%!
-1(*!J<`L! 4J<IJπJ<L\8! /+!"T! ,(!J<cJ! 4J<bIπK<bL8! /+!B7AÇBA! 0(*).1$%! ,(!BA<! h.0,.,/(+!
+9*2$1!F.3!)(3/,/&$':!.33(0/.,$%!F/,#!,#$!(%%3!(-!2/*(%.'/,:<!"#$!(%%3!1.,/(3!4cbQ!CN38!
F$1$!J<IL!4J<I`πJ<`K8!.+%!J<cK!4J<WaπK<JW8!-(1!0(F3!/+!,#$!K5"!.+%!IC:!'.0,.,/(+!+9*2$1@!
1$3)$0,/&$':@!0(*).1$%!,(!0(F3! /+! '.0,.,/(+!`!.+%!;1$.,$1<!C(F3! /+! '.,$! '.0,.,/(+!#.%!
#/;#$1! (%%3! (-! 2/*(%.'/,:! ,#.+! $.1':! .+%!*/%M'.0,.,/(+! .+/*.'3<! C(*).1$%!F/,#! '.,$!
'.0,.,/(+!0(F3@!,#$!(%%3!1.,/(3!4cbQ!CN8!F$1$!J<\K!4J<`bπJ<\c8!.+%!J<\a!4J<\KπJ<bW8!/+!
$.1':! .+%!*/%M'.0,.,/(+! 0(F3@! 1$3)$0,/&$':<! "#$! /+01$*$+,.'!*/'=! -'(F! 1.,$3! 4KbB!.+%!
KIJB8!-(1!0(F3!/+!0.,$;(1/$3!B7ÇB7A@!B7A@!B7AÇBA@!.+%!BA!F$1$!#/;#$1!.3!0(*).1$%!,(!
,#(3$!/+!0.,$;(1/$3!"T@!"TÇB7@!.+%!B7<!"#$!*/'=!-'(F!1.,$3!`JB!.+%!LJB!F$1$!+9*$1/0.'':!
#/;#$1! /+!,#$!0(F!;1(9)3!F/,#!-'.,!,$.,3!.3!0(*).1$%!,(!,#(3$!F/,#!)(/+,$%!(1!1(9+%!
,$.,3<!
X+*(3-$.+*$!
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"#$!1$39',3!(-!,#/3!3,9%:!1$&$.'$%!,#.,!,#$!,$.,!3#.)$!/3!.33(0/.,$%!F/,#!2/*(%.'!*/'=!
-'(F! /+!%./1:!0(F3<!]$!.,,1/29,$%!,#/3! 1$'.,/(+3#/)!,(!,#$!%/--$1$+0$! /+!*/'=/+;!3)$$%!
.01(33! 0(F3!F/,#!%/--$1$+,! ,$.,! 3#.)$3<!]$! 0(+0'9%$! ,#.,! /+! ,#$!)1$3$+0$!(-! .! -/R$%!
)1$*/'=/+;!3,/*9'.,/(+!1$;/*$+@!2/*(%.'/,:!/3!*(1$!'/=$':!,(!(0091!/+!0(F3!F/,#!-'.,!,$.,!
$+%3<!"$.,!3#.)$!*.:!3$1&$!.3!.!93$-9'!)#$+(,:)$!,(!/%$+,/-:!0(F3!.,!1/3=!(-!2/*(%.'/,:<!
!
!
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!
!
!
!
!
!
!
!
!
!
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^^^`+ G+ K0$+ $//$%&+ )/+ (*%51.()*+ )/+ '+ 5'&$*%7+ #$-(),+ (*+ &0$+ #-$4(5N(*6+ &$'&+
.&(415'&()*+-$6(4$*E+)*+&$'&+&(..1$+%)*,(&()*.+'*,+4(5N(*6+#$-/)-4'*%$+(*+
S)5.&$(*+,'(-7+%)L.+
!
"-%0+&]! !! 5V.:! B/+;#! @! 6.%$'$/+$! B)$''*.+@! ^.1/,#.! B(*9'.@! 6.,,#/.3! ]/$'.+%!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!/+&$3,/;.,$!,#$!$--$0,!(-!/+0'93/(+!(-!.!'.,$+0:!)$1/(%!
/+!,#$!)1$*/'=/+;!9%%$1!)1$).1.,/(+!1$;/*$+@!(+!*/'=/+;!*.0#/+$M/+%90$%!3#(1,M,$1*!
,$.,!,/339$!0#.+;$3!4B"C8!.+%!*/'=/+;!)$1-(1*.+0$!(-!%./1:!0(F3!*/'=$%!,#1/0$!%./':<!]$!
#:)(,#$3/Z$%!,#.,!,#$!.))'/0.,/(+!(-!.!'.,$+0:!)$1/(%!1$39',/+;!/+!.!cJM3!)1$).1.,/(+!'.;!
,/*$! .'(+;! F/,#! ,.0,/'$! 3,/*9'.,/(+! F(9'%! 1$%90$! ,#$! B"C! ,#1(9;#! .9;*$+,/+;! ,#$!
$'/0/,.,/(+!(-!,#$!*/'=M$V$0,/(+!1$-'$R<!]$!-91,#$1!#:)(,#$3/Z$%!,#.,!,#/3!F(9'%!.'3(!'$.%!
,(!.+!/+01$.3$!(-!*/'=!:/$'%!#.1&$3,$%@!$+#.+0$!*/'=!-'(F!1.,$3@!.+%!1$%90$!,#$!*/'=/+;!
%91.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 1.+%(*/Z$%! 0(+,1(''$%! 3,9%:! F.3! 0(+%90,$%! .,! ,#$! "$.0#/+;! D./1:! O.1+! (-! ,#$!
C(''$;$!(-!Y$,$1/+.1:!6$%/0/+$@!C(1+$''!?+/&$13/,:!4N,#.0.@!So8<!5!,(,.'!(-!K\b!'.0,.,/+;!
0(F3@!*/'=$%!,#1/0$!%./':@!F$1$!$+1(''$%!/+!.!01(33M(&$1!%$3/;+!-(1!K\!%<!"#$!0(F3!F$1$!
1.+%(*':!%/&/%$%!/+,(!I!;1(9)3!4"7"!.+%!CES8!.+%!.33/;+$%!,(!(+$!(-!,#$!)1$*/'=/+;!
9%%$1!)1$).1.,/(+!1$;/*$+!-(1!W!%<!5-,$1!F#/0#@!,#$!0(F3!F$1$!3F/,0#$%!,(!,#$!(,#$1!
9%%$1!)1$).1.,/(+!1$;/*$+!-(1!,#$!+$R,!W!%<!"#$!9%%$1!)1$).1.,/(+!1$;/*$+!(-!,#$!"7"!
;1(9)! 0(+3/3,$%! (-! -(1$3,1/))/+;@! F/)/+;@! .+%! .! '.,$+0:! )$1/(%! '$.%/+;! ,(! .! cJM3!
)1$).1.,/(+!'.;!,/*$!-(''(F$%!2:!.,,.0#*$+,!(-!,#$!*/'=/+;!9+/,<!"#$!CES!;1(9)!9%%$1!
)1$).1.,/(+!F.3!'/=$!,#.,!(-!"7"!$R0$),!,#$!'.,$+0:!)$1/(%!F.3!(*/,,$%<!"#/3!'$%!,(!.+!
.&$1.;$!3,/*9'.,/(+!%91.,/(+!(-!a!ì!I!3!/+!;1(9)!"7"!.+%!c!ì!I!3!/+!,#$!CES!;1(9)@!.+%!.!
)1$).1.,/(+!'.;!,/*$!(-!aa!ì!b!3!.+%!K\!ì!`!3!/+!,#$!"7"!.+%!CES!;1(9)3@!1$3)$0,/&$':<!
"#$!$&.'9.,/(+!(-!B"C!F.3!)$1-(1*$%!%91/+;!3$33/(+!I!(-!%.:3!b@!L!.+%!W!(-!$.0#!F$$=!
2:! &/39.'! .33$33*$+,! )(3,*/'=/+;<! "#$! $--$0,! (-! .! '.,$+0:! )$1/(%! (+! */'=/+;!
0#.1.0,$1/3,/03!F.3!$&.'9.,$%!2.3$%!(+!,#$!(9,0(*$!&.1/.2'$3!*/'=!:/$'%!4=;8@!*/'=/+;!
%91.,/(+!438@!IM*/+!*/'=!:/$'%!4=;8@!.+%!%91.,/(+!/+!'(F!*/'=!-'(F!1.,$!438<!"#$!%.,.!F$1$!
(2,./+$%! ,#1(9;#! ,#$! -.1*! *.+.;$*$+,! 3(-,F.1$! )1(;1.*! xD$'T1(@! D$h.&.'!
N+,$1+.,/(+.'!5Oy<!O/*(%.'/,:!(-!*/'=!-'(F!F.3!.33$33$%!93/+;!,#$!/+01$*$+,.'!*/'=!-'(F!
%.,.!(&$1! ,#$! /+/,/.'! IM*/+!(-!*/'=/+;! .+%! 1$0(1%$%!.3! .!2/+.1:! &.1/.2'$<!U$+$1.'/Z$%!
'/+$.1!*/R$%!*(%$'3!F$1$!)$1-(1*$%!93/+;!B5B!F/,#! ,#$!T7EC!6Nn>D!.+%!UhN66Nn!
)1(0$%91$<!
P2$-3%$!
"#$!(%%3!(-!B"C!F$1$!'(F$1!-(1!0(F3!/+!,#$!"7"!;1(9)!,#.+!-(1!0(F3!/+!,#$!CES!;1(9)!
x(%%3!1.,/(!4cbQ!CN8!f!J<K`!4J<JapJ<IJ8y<!]$!%$,$0,$%!%/--$1$+0$3!/+!*/'=/+;!%91.,/(+!29,!
+(!*$.+/+;-9'!%/--$1$+0$3!/+!*/'=!:/$'%!.*(+;!;1(9)3<!h$.3,!3_9.1$3!*$.+!&.'9$3!4cbQ!
CN38! -(1! 0(F3! /+! ,#$!"7"!.+%!CES!;1(9)3@! 1$3)$0,/&$':@!F$1$!I\L! 4I`cpIb`8!.+%!Ib`!
4I\WpILJ8!3!-(1!*/'=/+;!%91.,/(+!.+%!Kb<\!4K\<cpKb<c8!.+%!Kb<`!4K\<apKb<a8!=;!-(1!*/'=!
:/$'%<!"#$!"7"!0(F3!#.%!#/;#$1!IM*/+!*/'=!:/$'%!.+%!,#$:!3)$+,!'$33!%91.,/(+!/+!'(F!*/'=!
-'(F!1.,$<!"#$!%91.,/(+3!(-!'(F!*/'=!-'(F!1.,$!/+!,#$!K5"@!IC:!.+%!≤!`9:!'.0,.,/(+!.+/*.'3@!
1$3)$0,/&$':@!F$1$!Kc!4KWpII8@!KW!4KbpIJ8@!.+%!K`!4KKpK\8!3!/+!,#$!"7"!;1(9)!.+%!̀ K!4IWp
`I8@!II!4IJpI`8@!.+%!Kb!4K`pKa8!3!/+!,#$!CES!;1(9)<!"#$!"7"!;1(9)!0(F3!#.%!'(F$1!(%%3!
(-!2/*(%.'/,:!.3!0(*).1$%!,(!,#$!CES!;1(9)!.01(33!.''!'.0,.,/(+3<!C(*).1$%!F/,#!CES!
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0(F3@!,#$!(%%3!1.,/(3!4cbQ!CN8!-(1!2/*(%.'/,:!/+!,#$!K5"@!IC:!.+%!≤!`9:!'.0,.,/(+!.+/*.'3!(-!
"7"!;1(9)!F$1$!J<Kc!4J<K\pJ<I\8@!J<Ic!4J<IIpJ<`a8@!.+%!J<`c!4J<IapJ<b`8@!1$3)$0,/&$':<!
X+*(3-$.+*$!
C(F3!,#.,!1$0$/&$%!.!'.,$+0:!)$1/(%!2$,F$$+!,.0,/'$!3,/*9'.,/(+!.+%!,#$!.,,.0#*$+,!(-!
,#$!*/'=/+;!9+/,!1$39',/+;!/+!.!cJM3!)1$).1.,/(+!'.;!,/*$!#.%!'(F$1!(%%3!(-!B"C@!3#(1,$1!
*/'=/+;!%91.,/(+@!.+%!3)$+,!'$33!,/*$!/+!'(F!*/'=!-'(F!1.,$!,(!#.1&$3,!,#$!3.*$!.*(9+,!
(-! */'=! )$1! */'=/+;! 3$33/(+<! ]$! 0(+0'9%$! ,#.,! ,#$! /+0'93/(+! (-! .! '.,$+0:! )$1/(%! /+!
)1$*/'=/+;! 9%%$1! )1$).1.,/(+! 1$;/*$+3! 0.+! #$')! .''$&/.,/+;! ,#$! +$;.,/&$! $--$0,3! (-!
*$0#.+/0.'! -(10$3! ,(!,#$!,$.,! ,/339$!%91/+;!*.0#/+$!*/'=/+;!.+%!#.3!,#$!)(,$+,/.'! ,(!
/*)1(&$!,#$!*/'=/+;!)$1-(1*.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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!
!
!
!
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^^Yc+G+!//$%&(3$*$..+)/+'+M),(/($,+V(3$+9'%%(*$+/)-+9'%%(*'&()*+)/+>'(-7+;155+
8'53$.+B6'(*.&+M7%)#5'.4'+2)3(.+(*/$%&()*+
!
"-%0+&]! !! D(9;'.3! ^.**(+! @! e$+! 6/,0#$''@! D.+! 5',$+.@! "#(*.3! B#(1,!
!
a#J2(%.G2$!
"(!$R.*/+$!%/--$1$+0$3!/+!*(1,.'/,:!.+%!#$.',#!2$,F$$+!0.'&$3!,#.,!F$1$@!(1!F$1$!+(,@!
&.00/+.,$%!F/,#!.!0(**$10/.'':!.&./'.2'$!*(%/-/$%!'/&$!1&)($'#+2#,3(40+!&.00/+$!(+!.!
0.'-!1.+0#<!!!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:!F.3! 0(+%90,$%! (+! .! 0(**$10/.'! 0.'-! 1.+0#! /+! ,#$!F$3,$1+! ?+/,$%! B,.,$3!
1./3/+;!#/;#M1/3=!^('3,$/+!%./1:!29''!0.'&$3!F/,#!.!#/3,(1:!(-!1&)($'#+2#,3(40+,%/3$.3$!
-1(*!E0,(2$1!(-!IJII!,#1(9;#!6.10#!(-!IJI`<!!C.'&$3!F$1$!939.'':!KMa!%.:3!(-!.;$!9)(+!
.11/&.'!.,!,#$!1.+0#<!!"F(!,(!-(91!%.:3!.-,$1!.11/&.'!K@IJ`!0.'&$3!F$1$!1.+%(*':!.''(0.,$%!
,(!K!(-!I!,1$.,*$+,!;1(9)3!(-!.))1(R/*.,$':!KbJ!0.'&$3!)$1!;1(9)!$.0#!F$$=!-(1!-(91!
0(+3$09,/&$! F$$=3<!! "#$! $R)$1/*$+,.'! ;1(9)! 0.'&$3! 1$0$/&$%! .! I*'! %(3$! (-! .!
0(**$10/.'':!.&./'.2'$!*(%/-/$%!'/&$!1&)($'#+2#,3(40+!&.00/+$!4T1(,/&/,:®8!.+%!0(+,1('!
0.'&$3!1$0$/&$%!.+!$_9/&.'$+,!&('9*$!(-!3.'/+$<!!C.'&$3!F$1$!&.00/+.,$%!-(1!17,3(40+!.,!
,#$! ,/*$! (-! $+1(''*$+,! .+%! .;./+! `! F$$=3! '.,$1<! 5''! 0.'&$3! 1$0$/&$%! .! 0(**$10/.'!
/+,1.+.3.'! NO7@! TN`@! O7BY! &.00/+$! 4N+-(10$ï`8! 9)(+! .11/&.'<! 5''! (,#$1! &.00/+$3! F$1$!
/%$+,/0.'!-(1!2(,#!;1(9)3<!!5''!.+,/*/01(2/.'!93$!/+!,#$!-/13,!`b!%.:3!(-!'/-$!F.3!'/*/,$%!,(!
,#$!2$,.M'.0,.*!-.*/':!,(!'/*/,!.+:!)(,$+,/.'!%$'$,$1/(93!$--$0,!(+!,#$!1$)'/0.,/(+!(-!.!
*(%/-/$%! '/&$! 17, 3(40+! &.00/+$<!! D./':! (23$1&.,/(+3! (-! #$.',#! /+0'9%/+;! *(12/%/,:@!
*(1,.'/,:!.+%!.+:!.2+(1*.'!#$.',#!$&$+,3!F$1$!1$0(1%$%!,#1(9;#!KIJ!%.:3!(-!.;$<!!O(%:!
F$/;#,3!F$1$!(2,./+$%!.,!$+1(''*$+,!.+%!.,!,$1*/+.,/(+!(-!,#$!3,9%:<!!?3/+;!,#/3!%.,.@!
,(,.'! F$/;#,! ;./+3! .+%! .&$1.;$! %./':! ;./+3! F$1$! 0(*)9,$%! -(1! ,#$! )$1/(%! -1(*!
.11/&.'d$+1(''*$+,! ,#1(9;#! KIJ! %.:3! (-! .;$<!! "#$! %.,.! F$1$! .+.':Z$%! 93/+;! */R$%!
*(%$'3!-(1!$/,#$1!0(+,/+9(93!%.,.!4F$/;#,!;./+8!(1!0.,$;(1/.'!%.,.!4#$.',#!.+%!*(1,.'/,:!
&.1/.2'$38!93/+;!B5B!c<\!4B5B!N+3,/,9,$@!C.1:@!SC8<!!
P2$-3%$!
"#$1$!F.3!+(!%/--$1$+0$!2$,F$$+!;1(9)3! /+! ,#$! /+0/%$+0$!(-! 1$)(1,$%!#$.',#!$&$+,3!
/+0'9%/+;! %/.11#$.@! V(/+,! /+-$0,/(+3@! 1$3)/1.,(1:! %/3$.3$@! %$#:%1.,/(+! (1! 9*2/'/0.'!
/+-$0,/(+3<!!"#$3$!F$1$!#/;#!1/3=!0.'&$3!.+%!1$3)/1.,(1:!%/3$.3$!,1$.,*$+,!1.,$3!/+!2(,#!
;1(9)3!F$1$!KJJQ<!!^(F$&$1@!(&$1.''!*(1,.'/,:!F.3!3/;+/-/0.+,':!'$33!/+!,#$!;1(9)!,#.,!
1$0$/&$%!,#$!1&)($'#+2#,3(40+!&.00/+$<!!D$.,#!'(33!/+!,#$!0(+,1('!;1(9)!4+!f!LJ`!0.'&$38!
F.3!`<`!Ç!J<aQ!/+!,#$!-/13,!b!F$$=3!(-!'/-$!.+%!c<W!Ç!K<\Q!-1(*!F$$=!b!,#1(9;#!,#$!$+%!
(-!,#$!KIJM%.:!3,9%:!-(1!.+!(&$1.''!*(1,.'/,:!(-!KI<b!Ç!K<LQ<!!N+!0(+,1.3,@!,#$!&.00/+.,$%!
;1(9)!4+!f!LJJ!0.'&$38!#.%!.!K<L!Ç!J<LQ!%$.,#!'(33!/+!,#$!-/13,!b!F$$=3@!L<a!Ç!K<IQ!-1(*!
b!F$$=3!,(!KIJ!%.:3!.+%!.+!(&$1.''!3,9%:!*(1,.'/,:!1.,$!(-!a<`!Ç!K<`Q<!!"#.,!1$)1$3$+,3!
.!``<WQ!%$01$.3$!4)fJ<JI8!/+!%$.,#!'(33!,#1(9;#(9,!,#$!KIJM%.:!3,9%:!)$1/(%!/+!0.'&$3!
1$0$/&/+;!,#$!1&)($'#+2#,3(40+!&.00/+$<!!"#$1$!F.3!+(!%/--$1$+0$!/+!2(%:!F$/;#,!.,!KIJ!
%.:3!(-!.;$!(1!.&$1.;$!%./':!;./+!2$,F$$+!;1(9)3<!
X+*(3-$.+*$!
"#$!1$39',3!(-!,#/3!3,9%:!%$*(+3,1.,$%!,#.,!,#$!93$!(-!.!*(%/-/$%!'/&$!1&)($'#+2#,3(40+!
&.00/+$!%91/+;!,#$!)1$MF$.+/+;!)$1/(%!F.3!.2'$!,(!3/;+/-/0.+,':!1$%90$!(&$1.''!*(1,.'/,:!
/+!#/;#M1/3=!%./1:!0.'&$3!,#1(9;#(9,!,#$!KIJM!%.:!3,9%:<!
!
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^^cc+ G+ !WW!8K+ XW+ :RK<BMBMMB<l+ :RWQT:XR+ XW+ JSBU!T+ BR>jX<+
!R>XVlT:R+XR+KS!+TXMBK:8+8!VV+8XQRK+BR>+M:V\+l:!V>+ :R+S!BVKSl+
>B:<l+8X@T+
!
"-%0+&]!!!5OS>7!qEB?ÿ!U?"Nÿ77>r!C^üY>r@!657ƒ5!NB5O>h!7?ONEMCE7"ÿB@!q5{?>hNS5!
q?hN5! U?r6üSM7ED7ƒU?>r@! DN5S5! 756ƒ7>rMBü>Sr@! qEBÿ! 5S"ESNE! ^>7SüSD>rM
657ƒS@! oEh5SD5! D5SN>h5! C577NhhEM^?>7"5@! 5h65! 57N5SS5! h>C^?U5M575S5!
!
a#J2(%.G2$!
"#$!./*!(-!,#$!)1$3$+,!3,9%:!F.3!,(!%$,$1*/+$!,#$!$--$0,!(-!/+,1.*.**.1:!/+-93/(+!(-!
)#.;$3!.+%d(1!$+%(':3/+3!(+!,#$!3(*.,/0!0$''!0(9+,!.+%!*/'=!:/$'%!/+!#$.',#:!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
5-,$1!.+.':Z/+;!#$.',#!.+%!)1(%90,/(+!/+%/&/%9.'!1$0(1%3@!IJ!.+/*.'3!F$1$!3$'$0,$%!,(!
2$!/+0'9%$%!/+!,#/3!3,9%:<!"#$!01/,$1/.!-(1!3$'$0,/(+!F$1$!*/'=!:/$'%@!^('3,$/+!21$$%@!;((%!
9%%$1!0(+-(1*.,/(+@!.)).1$+,!;((%!#$.',#!3,.,93!.+%!,#$!.23$+0$!(-!*.3,/,/3!/+!.+:!(-!
,#$! 9%%$1§3! _9.1,$13<! "#$! -/+.'! 3$'$0,/(+! F.3! 0(*)'$*$+,$%!F/,#! 39))(1,! -1(*! ,#$!
C.'/-(1+/.! 6.3,/,/3! "$3,! 4C6"8@! 3(*.,/0! 0$''! 0(9+,! 4BCC8! 4DCC@! D$h.&.'ï8! .+%!
*/01(2/('(;/0.'!,$3,!(-!*/'=!2:!hO!.;.1!09',91$<!
5! ,(,.'!(-!KL!.+/*.'3!F$1$! 1.+%(*':!.33/;+$%! ,(!`!$R)$1/*$+,.'!;1(9)3! ,(! 1$0$/&$!.!
3('9,/(+! (-! 2.0,$1/()#.;$3! 4OeMbKJ8@! $+%(':3/+3@! .+%! .! 2.0,$1/()#.;$! Ç! $+%(':3/+!
3('9,/(+<!"#$!-(91,#!;1(9)!F.3!,#$!0(+,1('!;1(9)!F/,#!.!3.'/+$!3('9,/(+<!6/'=!3.*)'$3!
F$1$! ,.=$+! ,(! *(+/,(1! ,#$! 1$3)(+3$! )1/(1! ,(! ,#$! .))'/0.,/(+! (-! ,#$! 0(11$3)(+%/+;!
,1$.,*$+,@!.,!J@!KI@!I\@!\a@!WI!.+%!cL!#(913<!
"#$!%.,.!F.3!.+.':Z$%!F/,#!.!,$3,!(-!&.1/.+0$!45SD>Y58!F/,#!.!0(*)'$,$':!1.+%(*/Z$%!
-.0,(1/.'! %$3/;+! .+%! .! 3/;+/-/0.+0$! (-! 4TPJ<Jb8@! 93/+;! ,#$! B,.,U1.)#/03ï! 3,.,/3,/0.'!
).0=.;$@!.!,$3,!(-!&.1/.+0$!45SD>Y58!F/,#!.!%$3/;+!(-!'/+$.1!1$;1$33/(+!0(*)'$,$':!.,!
1.+%(*!F/,#!.!3/;+/-/0.+0$!(-!4TPJ<Jb8@!.3!F$''!.3!.!0(*).1/3(+!(-!*$.+3!93/+;!,#$!"9=$:!
*$,#(%@!0(*).1/+;!,#$!,1$.,*$+,3!.;./+3,!,#$!0(+,1('!93/+;!,#$!6/+/,.2!Kcï!3,.,/3,/0.'!
).0=.;$<!
P2$-3%$!
5''! ,#$! *.**.1:! _9.1,$13! /+0'9%$%! /+! ,#$! 3,9%:! F$1$! +$;.,/&$! ,(! ,#$! C6"! .+%!
*/01(2/('(;/0.'!09',91$@!F#/0#!0(/+0/%$%!F/,#!,#$!'(F!BCC!4PIJJnKJ&d*h8<!
B/;+/-/0.+,!0#.+;$3!/+!*/'=!3$01$,/(+!F$1$!1$0(1%$%!a!#!)(3,M/+(09'.,/(+<!N,!3#(9'%!2$!
+(,$%!,#.,@!.-,$1!I\!#(913@!.+!/*)1(&$*$+,!/+!,#$!_9.'/,:!(-!*/'=!F.3!(23$1&$%@!F/,#!
,#$!30.10$!)1$3$+0$!(-!3*.''! '9*)3@!F#/0#!0(*)'$,$':!%/3.))$.1$%<!6/'=!1$0(&$1$%!.!
+(1*.'!.))$.1.+0$!.-,$1!WIMcL!#<!
C(F3!(-!.''!;1(9)3!1$0(1%$%!.!3'/;#,!%$01$.3$!/+!,#$!.*(9+,!(-!*/'=!)1(%90$%<!N+!1$'.,/(+!
,(!BCC@!.!3/;+/-/0.+,!/+01$.3$!F.3!(23$1&$%!/+!,#$!2.0,$1/()#.;$!.+%!2.0,$1/()#.;$!F/,#!
$+%(':3/+! /+-93/(+! ;1(9)3@! %91/+;! ,#$! )$1/(%! 2$,F$$+! a! .+%! I\! #! )(3,M,1$.,*$+,<! N,!
3#(9'%!2$!+(,$%! ,#.,! /+! ,#$! 0(F3!(-! ,#$!$+%(':3/+! .+%! 0(+,1('! ;1(9)3!+(! 3/;+/-/0.+,!
/+01$.3$!/+!BCC!F.3!(23$1&$%<!
7$;.1%/+;!,#$!*(+/,(1/+;!(-!,#$!)1$3$+0$!(-!2.0,$1/()#.;$3!.+%!$+%(':3/+3!/+!,#$!*/'=!
3.*)'$3@! ,#$! (23$1&.,/(+! (-! )'._9$M-(1*/+;! 9+/,3! 4TA?8! F.3! 1$0(1%$%@! 3#(F/+;! +(!
0(11$'.,/(+!F/,#!,#$!,:)$!(-!,1$.,*$+,!.+%d(1!,#$!3.*)'/+;!,/*$<!
X+*(3-$.+*$!
"#$!/+,1.*.**.1:!.))'/0.,/(+!(-!.!2.0,$1/()#.;$!3('9,/(+!/+!#$.',#:!0(F3!0.93$%!.+!
/+01$.3$!/+!,#$!+9*2$1!(-!3(*.,/0!0$''3!/+!,#$!*/'=@!F#/0#!1$,91+$%!,(!/,3!/+/,/.'!&.'9$3!
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F/,#/+!WI!,(!cL!#!)(3,M,1$.,*$+,@!F#/'$!,#$!.))'/0.,/(+!(-!$+%(':3/+3!%/%!+(,!3#(F!3./%!
1$.0,/(+<!"#$!.))'/0.,/(+!(-!)#.;$3!.+%d(1!$+Z:2/(,/03!1$)1$3$+,3!.+!.',$1+.,/&$!,#$1.):!
.;./+3,!1$3/3,.+,!2.0,$1/.@!F/,#!,#$!.%&.+,.;$!(-!2$/+;!.!393,./+.2'$!,(('!-(1!,#$!0(+,1('!
(-!*.3,/,/3@!F/,#!'/,,'$!(1!+(!+$;.,/&$!$--$0,!(+!,#$!3911(9+%/+;!$+&/1(+*$+,!.+%!$&$+!
(+!,#$!.--$0,$%!.+/*.'!/,3$'-<!
!
!
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^^cf+G+;)3(*$+X%15'-+TZ1'4)1.+8$55+8'-%(*)4'O+!#(,$4()5)6(%'5+/'%&)-.+)/+
BP)-$.+:.5'*,.+J)-&16'5+
!
"-%0+&]! !!^$'$+.!6.1/.!C(11$/.!Y.'.@!A$1+.+%(!>3,$&$3@! q(å(!7(%1/;(! !6$3_9/,.@!7/,.!!
C19Z@!C.1'.!!!B.+,(3@!C1/3,/+.!!6$;.@!C.1*$+!!Y.30(+0$'(3MSá21$;.@!D('(1$3!!A(+%$&/'.@!
6.1/.! ! 5/1$3! T$1$/1.@! C.1'(3! ! T/+,(!
!
a#J2(%.G2$!
^/;#! /+0/%$+0$! (-! O(&/+$! E09'.1! B_9.*(93! C$''! C.10/+(*.! 4OEBCC8! /3! 1$0(;+/Z$%!
F(1'%F/%$!.+%@!/+!T(1,9;.'@!).1,/09'.1':!/+!5Z(1$3!/3'.+%3!4K8@!3$&$1$':!.--$0,/+;!#$.',#@!
,#$!F$''M2$/+;!(-!.+/*.'3@!0.93/+;!'(F!)1(%90,/&/,:@!,#$1.)$9,/0!.+%!391;/0.'!0(3,3!.+%!
0(3,3!F/,#!).1,/.'!(1!,(,.'!1$V$0,/(+3@!/+!,#$!0.3$!(-!*9',/)'$!,9*(913<!!
"#$!5Z(1$3! /3'.+%3!.1$!(-!&('0.+/0!(1/;/+@!*(9+,./+(93@!F/,#!-$1,/'$!3(/'3@!F#/0#!$.3/':!
1$,./+!F.,$1@! 01$.,/+;! ;1$$+! ).3,91$3! ,#.,! %(*/+.,$! ,#$! '.+%30.)$! .+%! ;/&$! ,#$*! .!
)1/&/'$;$%! &(0.,/(+! -(1! %./1:! -.1*/+;@!F#$1$! ,#$! )1$%(*/+.+,! 21$$%! /3! ,#$!^('3,$/+M
A1/$3/.+<!
N+! ,#$! )1$3$+,! F(1=@! .! 1$,1(3)$0,/&$! 3,9%:! F.3! 0(+%90,$%! -(093/+;! (+! ,#$!
$)/%$*/('(;/0.'!.+%!#/3,().,#('(;/0.'!.3)$0,3!(-!OEBCC!/+!Bå(!6/;9$'!(+!,#$!/3'.+%!(-!
Bå(!6/;9$'!5Z(1$3<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!,#/1,:M,F(!,9*(913!F$1$!0(''$0,$%!.,!,#$!*(*$+,!(-!2(&/+$!3'.9;#,$1@!(+!Bå(!
6/;9$'!N3'.+%@!5Z(1$3<!"#$!.+/*.'3!F$1$!+(,!3'.9;#,$1$%!(1!$9,#.+/Z$%!/+!(1%$1!,(!0.11:!
(9,!,#/3!3,9%:<!B.*)'$3!F$1$!(2,./+$%!.3!392M)1(%90,3!%$1/&$%!-1(*!,#$!+(1*.'!.0,/&/,:!
.33(0/.,$%!F/,#!,#$!*$.,! /+3)$0,/(+!)1(0$%91$3<!S(+$!(-! ,#$!.0,/(+3!F.3!)$1-(1*$%!
3('$':! -(1! 1$3$.10#! )91)(3$3! .+%! ,#$! 1$3$.10#$13! #.%! +(! /+-'9$+0$! (+! 3'.9;#,$1!
(1;.+/Z.,/(+!+(1!/+!,#$!*$.,!/+3)$0,/(+!.0,/(+3<!
B.*)'$3! F$1$! -/R$%! /+! KJQ! +$9,1.'M29--$1$%! -(1*.'/+! .+%! )1(0$33$%! -(1! 1(9,/+$!
#/3,().,#('(;/0.'! %/.;+(3/3<! 5''! ,9*(913! F$1$! $&.'9.,$%! .+%! 0'.33/-/$%! .00(1%/+;! ,(!
](1'%!̂ $.',#!E1;.+/Z.,/(+!4]^E8!0'.33/-/0.,/(+!/+!]$''!D/--$1$+,/.,$%!4]D8@!6(%$1.,$':!
D/--$1$+,/.,$%!46D8!.+%!T((1':!D/--$1$+,/.,$%!4TD8<!
P2$-3%$!
5''!,#$!.+/*.'3!%/.;+(3$%!F/,#!OEBCC!F$1$!^('3,$/+!A1/$3/.+!21$$%!F/,#!.;$3!1.+;/+;!
-1(*!\!,(!KJ!:$.13!4*$.+!W<b!:$.138<!S/+$,$$+!3.*)'$3!F$1$!0'.33/-/$%!.3!OEBCC@!-1(*!
F#/0#!$/;#,!#.%!(1/;/+!(+!,#$!$:$'/%3!4\!]D@!I!6D@!I!TD8@!$/;#,!(+!,#$!,#/1%!$:$'/%!4\!
]D@!I!6D@!I!TD8!.+%!,#1$$!/+&('&$%!,#$!F#('$!(09'.1!1$;/(+!4K!]D@!K!6D@!K!TD8<!"#$!
1$*./+!,#/1,$$+!3.*)'$3!43.*)'$3!F$1$!0'.33/-/$%!.3!+(+M+$()'.3,/0!'$3/(+3!49'0$1.,/&$!
.+%d(1!/+-'.**.,(1:8<!
X+*(3-$.+*$!
"#$!)1$%(*/+.+,!(09'.1!'(0.'/3.,/(+!(-!,#$!OEBCC!3,9%/$%!F.3!$:$'/%3!.+%!,#/1%!$:$'/%<!
S(! )(3/,/&$! 0(11$'.,/(+3! F$1$! (23$1&$%! 2$,F$$+! '(0.,/(+@! .;$! .+%! %$;1$$! (-!
%/--$1$+,/.,/(+<!!
"#$!$R,$+3/&$!21$$%/+;!1$;/*$!/+!/+0'/+$%!3'()$3!%91/+;!.''!:$.1@!)1$%/3)(3$3!.%9',!(1!
('%!.+/*.'3! ,(!#/;#!9',1.&/('$,! /+0/%$+0$@!F/,#! ,#$! '/;#,$1!.1$.3!(-! ,#$! -.0$@! /+0'9%/+;!
(09'.1!1$;/(+@!2$/+;!3$1/(93':!.--$0,$%!/+!,#$!%$&$'()*$+,!(-!+$()'.3*3<!
!!
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50=+(F'$%;*$+,3g! "#/3! F(1=! /3! 39))(1,$%! 2:! S.,/(+.'! A9+%3! 2:! AC"! M! T(1,9;9$3$!
A(9+%.,/(+! -(1!B0/$+0$!.+%!"$0#+('(;:@!9+%$1! ,#$!)1(V$0,3!CN"5O!?NDOdJ\J``dIJIJ@!
C>7S5B!?NDOdJJLaKdIJIJ!.+%!U^"6!?NDdJ\\K`dIJIJ<!
!
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^^ce+G+K0$+$//$%&+)/+&-'*.#)-&+&(4$+)*+&0$+/(-.&+'*&(4(%-)2('5+&-$'&4$*&+)*+
2155+%'53$.+(*+)*$+%'5/+-$'-(*6+1*(&+
!
"-%0+&]! !! e.,V.! 693,(+$+! @! 6.1V9==.! 5'21$0#,@! E9,/! q..,3/@! ^$'/! B/*(V(=/!
!
a#J2(%.G2$!
N+!A/+'.+%!%./1:!29''!0.'&$3!.1$!,:)/0.'':! ,1.+3)(1,$%!.,!.+!$.1':!.;$! -1(*!%./1:! -.1*3!
$/,#$1!,(!3)$0/.'/Z$%!0.'-!1$.1/+;!-.1*3!(1!,(!-.,,$+/+;!-.1*3<!"1.+3)(1,!,/*$!/3!.!=+(F+!
1/3=!-.0,(1!-(1!/+01$.3$%!*(12/%/,:!/+!0.'&$3<!O(&/+$!7$3)/1.,(1:!D/3$.3$!4O7D8!/3!(+$!(-!
,#$!*./+!#$.',#!0(+0$1+3!/+!,#$!0.'-!1$.1/+;!9+/,3!0.93/+;!/+01$.3$%!93$!(-!.+,/2/(,/03!
.+%!#/;#!*(1,.'/,:!/+!)1$MF$.+$%!0.'&$3<!N,!/3!(-,$+!.33(0/.,$%!F/,#!,1.+3)(1,!3,1$33<!"#$!
./*! (-! ,#$! 3,9%:!F.3! ,(! -/+%! (9,! #(F! ,1.+3)(1,! ,/*$! .--$0,3! ,#$! ,/*$! 9+,/'! ,#$! -/13,!
.+,/*/01(2/.'!,1$.,*$+,!(-!,#$!0.'&$3!,#.,!F$1$!,1.+3)(1,$%!,(!.!1$.1/+;!9+/,<!
R'%2&.'3!'*,!A2%0+,$!
"#$!%.,.!F.3!0(''$0,$%! -1(*!,1.+3)(1,/+;!29''! 0.'&$3! /+! 3$&$+!%/--$1$+,!2.,0#$3! -1(*!
*9',/)'$!%./1:!-.1*3!,(!(+$!1$.1/+;!9+/,!2$,F$$+!q.+9.1:!.+%!59;93,!IJKW<!500(1%/+;!
,(! ,#$! +.,/(+.'! ;9/%$'/+$3@! (+':! 0'/+/0.'':! #$.',#:! 0.'&$3! F$1$! .00$),$%! -(1!
,1.+3)(1,.,/(+<! N+! ,#$! &$#/0'$3@! -1$$! .00$33! ,(!F.,$1! .+%! 2$%%/+;!F$1$! (--$1$%<! "#$!
1$.1/+;!9+/,!()$1.,$%!(+!.+!.''M/+!.''M(9,!2.3/3!.+%!,#$!0.'&$3!F$1$!,1.+3)(1,$%!,(!,#$!
-/+/3#/+;!9+/,!.,!.&$1.;$!.;$!(-!-/&$!*(+,#3<!"#$!,1.+3)(1,!,/*$!-1(*!'(.%/+;!.!0.'-!.,!
,#$! %./1:! -.1*! ,(! 9+'(.%/+;! /,! .,! ,#$! 1$.1/+;! 9+/,! F.3! 1$0(1%$%<! "#$! 0.'&$3! F$1$!
$R.*/+$%!2:!&$,$1/+.1/.+3!(+$!,(!,#1$$!%.:3!.-,$1!.11/&.'!,(!,#$!1$.1/+;!9+/,!.+%!O7D!
F.3!%/.;+(3$%!2:!,#$!O7D!30(1/+;!3:3,$*!4B.+%$'/+!$,!.'<@!IJIJ8<!5+,/2/(,/0!,1$.,*$+,3!
.%*/+/3,$1$%!.,!,#$!1$.1/+;!9+/,!-(1!$.0#!0.'-!F$1$!1$0(1%$%<!
B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!2:!93/+;!B"5"5d6T!KW!-(1!]/+%(F3!4B,.,.C(1)!hT@!
"$R.3@!?B58<!5!)M!&.'9$!P!J<Jb!F.3!0(+3/%$1$%!3,.,/3,/0.'':!3/;+/-/0.+,<!"#$!2.,0#!F.3!93$%!
.3!.!1.+%(*!-.0,(1!/+!.!*(%$'<!5!'/+$.1!*/R$%!1$;1$33/(+!*(%$'!F.3!93$%!,(!3,9%:!,#$!
.33(0/.,/(+! 2$,F$$+! ,1.+3)(1,! ,/*$! .+%! ,/*$! ,(! ,#$! -/13,! .+,/*/01(2/.'! ,1$.,*$+,<!
Y.00/+.,/(+!3,.,93@!21$$%@!O7D!%/.;+(3/3!.,!,#$!0'/+/0.'!$R.*/+.,/(+!.+%!.;$!.+%!F$/;#,!
(-!.!0.'-!.,!,#$!.11/&.'!F$1$!/+%$)$+%$+,!&.1/.2'$3!/+!,#$!*(%$'!93$%<!"#$!0.'&$3!,1$.,$%!
F/,#!.+,/2/(,/03!.,!,#$!1$.1/+;!9+/,!F$1$!/+0'9%$%!/+!,#$!'/+$.1!1$;1$33/(+!*(%$'<!
P2$-3%$!
5',(;$,#$1!```!29''!0.'&$3!4KW\!5o@!Kbc!^Eh8!F$1$!$+1(''$%!/+!,#$!3,9%:<!5,!,#$!,/*$!(-!
,1.+3)(1,.,/(+!,(!,#$!1$.1/+;!9+/,@!,#$:!F$1$!KJ!,(!`\!%.:3!('%!4*$.+!.;$!KW<J!%.:3@!
*$%/.+! .;$! KL<J! %.:38<! "1.+3)(1,! ,/*$! &.1/$%! -1(*!\b!*/+! ,(! K`! #! Ib!*/+! 4.&$1.;$!
,1.+3)(1,!,/*$!L!#!\I!*/+@!*$%/.+!,1.+3)(1,!,/*$!L!#!`a!*/+8<!IKJ!4KJb!5o@!KJb!^Eh8!
0.'&$3!F$1$!,1$.,$%!F/,#!.+,/2/(,/03!.,!'$.3,!(+0$!%91/+;!,#$!3,9%:!)$1/(%<!"#$!,/*$!,(!
,#$! -/13,! .+,/2/(,/0! ,1$.,*$+,! &.1/$%! -1(*! J! %.:3! ,(! c`! %.:3! 4.&$1.;$! ,/*$! IK! %.:3@!
*$%/.+!,/*$!Kb!%.:38<!"#$!'(+;$1!,1.+3)(1,!,/*$!4#(9138!%$01$.3$%!,#$!,/*$!,(!,#$!-/13,!
.+,/2/(,/0! ,1$.,*$+,! 4%.:38! 40($-! MJ<c\I@! )fJ<J\\<8<!E,#$1! &.1/.2'$3! 3,9%/$%!F$1$!+(,!
3/;+/-/0.+,<!
X+*(3-$.+*$!
"#(9;#!,#$!,1.+3)(1,.,/(+!%/3,.+0$3!/+!A/+'.+%!.1$!*(%$1.,$@!,#$!'(+;$1!,1.+3)(1,!,/*$!
%$01$.3$%! ,#$! ,/*$!9+,/'! ,#$! -/13,!.+,/*/01(2/.'! ,1$.,*$+,<!"#$! '(+;$1! ,1.+3)(1,! ,/*$!
*/;#,!#.&$!$--$0,!(+!3920'/+/0.'!1$3)/1.,(1:!/+-$0,/(+3!2$0(*/+;!0'/+/0.'!%/3$.3$3<!
7$-$1$+0$3!
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B.+%$'/+@!5<@!̂ î1,$'@!̂ <@!B$))îMh.33/'.@!h<@!e..1,/+$+@!h<@!7.9,.'.@!̂ <@!B(&$1/@!"<@!m!B/*(V(=/@!
^<!4IJIJ8<!A/$'%!,1/.'!,(!$&.'9.,$!,#$!$--$0,!(-!.+!/+,1.+.3.'!1$3)/1.,(1:!&.00/+$!)1(,(0('!
(+!2(&/+$!1$3)/1.,(1:!%/3$.3$!/+0/%$+0$!.+%!;1(F,#!/+!.!0(**$10/.'!0.'-!1$.1/+;!9+/,<!
Y$,$1/+.1:!7$3$.10#@!KL4W`8@!KMKL<!KJ#,,)3gdd%(/<(1;dKJ<KKaLd3KIcKWMJIJMJIIc\MW!
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^^`^+G+B+W($5,+.&1,7+(*,(%'&(*6+&0'&+%)5).&-14+.1##5$4$*&'&()*+,1-(*6+&0$+
/(-.&+ `+ ,'7.+ )/+ 5(/$+ -$,1%$.+ $*&$-(%+ #'&0)6$*+ .0$,,(*6+ '*,+ -$.#(-'&)-7+
,(.$'.$+(*+#-$L$'*$,+%'53$.O+
!
"-%0+&]! !! 5++.! C.,#.1/+.! O$1;$! @! U$$1,! Y$1,$+,$+@! T'$9+! T$+,$1*.+@! N1/3! e('=*.+!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:!F.3! ,(! /+&$3,/;.,$! ,#$! )1$F$.+/+;! #$.',#@! )$1-(1*.+0$@!
/**9+/,:@!.+%!$+,$1/0!).,#(;$+!3#$%%/+;!/+!0.'&$3!39))'$*$+,$%!F/,#!0('(3,19*!-1(*!
%.*3!&.00/+.,$%!.;./+3,!1(,.&/193@!0(1(+.&/193!.+%!5+)%.-0)%0#,)('0!Ab!%91/+;!-/&$!%.:3!
.-,$1!2/1,#!0(*).1$%!,(!+(+M39))'$*$+,$%!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
E+! .! 0(**$10/.'! %./1:! -.1*@! #$.',#:! .+%! &/.2'$! +$FM2(1+! 0.'&$3! -1(*! &.00/+.,$%!
4O(&/'/3ï!7(,.&$0!C(1(+.8!%.*3!1$0$/&$%!.,!'$.3,!`!'/,$13!(-!0('(3,19*!-1(*!,#$/1!(F+!
%.*! /+! ,#$! -/13,! I\#! .-,$1! 2/1,#! .+%! F$1$! 1.+%(*':! .33/;+$%! ,(! ,#$! 0('(3,19*!
39))'$*$+,.,/(+! ,1$.,*$+,! 4,1$.,*$+,! 0.'&$38! (1! 0(+,1('! ,1$.,*$+,! 40(+,1('! 0.'&$38<!
"#$! 0('(3,19*! 39))'$*$+,.,/(+! ,1$.,*$+,! 0(+3/3,$%! (-! ,#$! .%%/,/(+! (-! .! '/,$1! (-!
)1$&/(93':!-1(Z$+!0('(3,19*!4-1(*!O(&/'/3ï!7(,.&$0!C(1(+.!&.00/+.,$%!0(F38!,(!,#$!*/'=!
1$)'.0$1!(+!,#$!3$0(+%!%.:!(-!'/-$!.+%!.!#.'-!.!'/,$1!(-!)1$&/(93':!-1(Z$+!0('(3,19*!,(!,#$!
*/'=!1$)'.0$1!(+!%.:!`@!\!.+%!b!(-!'/-$<!C(+,1('!0.'&$3!3/*/'.1':!1$0$/&$%!(+0$!%./':!,#$!
3.*$! .*(9+,! (-! 39))'$*$+,!*.%$! -1(*! 3=/**$%!*/'=! F/,#! 3/*/'.1! )1(,$/+! .+%! -.,!
0(*)(3/,/(+!.3!,#$!0('(3,19*!39))'$*$+,<!"#$!%./':!*/'=!/+,.=$!.+%!#$.',#!).1.*$,$13!
F$1$!*(+/,(1$%!%91/+;!,#$!-/13,!*(+,#!(-!'/-$<!C.'&$3!F$1$!F$/;#$%!.,!2/1,#@!(+!%.:!Ia@!
.+%!.,!F$.+/+;!4.))1(R<!,F(!*(+,#3!(-!.;$8<!5&$1.;$!%./':!;./+!45DU8!-(1!,#$!%/--$1$+,!
)$1/(%3! F.3! 0.'09'.,$%<! A.$0.'! 3.*)'$3! F$1$! ,.=$+! .,! W@! K\@! .+%! IK! %.:3! (-! .;$<!
5%%/,/(+.'':@! (+! ,#$! -/13,! %.:! (-! %/.11#($.'! %/3$.3$! %/.;+(3/3! .! -.$0.'! 3.*)'$! F.3!
0(''$0,$%<! "#$! )1$3$+0$! (-! -.$0.'! ).,#(;$+3!F.3! %$,$1*/+$%! 93/+;! .! 1.)/%! >hNB5! =/,!
41(,.&/193@!0(1(+.&/193@!:-&$"(+$(-080#@!:'(+"-080#@!57,)('0!Ab8<!A.$0.'!3.*)'$3!*.:!.'3(!2$!
$&.'9.,$%!-(1!,#$!*/01(2/(*$!0(*)(3/,/(+<!B$19*!3.*)'$3!F$1$!,.=$+!.,!K@!W@!K\@!.+%!
IK!%.:3!(-!.;$!,(!%$,$1*/+$!3$19*!.+,/2(%:!'$&$'3!,(!2(&/+$!0(1(+.&/193@!1(,.&/193@!.+%!
57, )('0! Ab<!5%%/,/(+.'':@! ,(,.'! 3$19*! N;U!0(+0$+,1.,/(+!F.3!%$,$1*/+$%! /+! ,#$! 3.*)'$!
,.=$+!(+!%.:!K!,(!$&.'9.,$!,#$!,1.+3-$1!(-!).33/&$!/**9+/,:<!E9,0(*$3!F$1$!.+.':3$%!
/+!*9',/&.1/.,$!3,.,/3,/0.'!*(%$'3!0(+,1(''/+;!-(1!0.'-!.;$@!).33/&$!,1.+3-$1!(-!/**9+/,:!
3,.,93@!).1/,:!(-!%.*!.+%!(,#$1!)(,$+,/.'! 0(+-(9+%$13<! N+!(9,0(*$3!$&.'9.,/+;! 3$1/.'!
*$.391$3!(+!0.'&$3@!.!1$)$.,$%!*$.391$3!%$3/;+!(-!0.'-!F.3!93$%<!
P2$-3%$!
T1$'/*/+.1:!1$39',3!.1$!)1$3$+,$%!-1(*!`L!,1$.,*$+,!0.'&$3!.+%!`\!0(+,1('!0.'&$3<!"#$!
).33/&$!,1.+3-$1!(-!/**9+/,:!/+!.''!0.'&$3!F.3!.%$_9.,$!,(!;((%!.+%!3/*/'.1!-(1!2(,#!,#$!
,1$.,*$+,!.+%!,#$!0(+,1('!0.'&$3<!h/*/,$%!$+,$1/0!.+%!1$3)/1.,(1:!%/3$.3$!F.3!)1$3$+,<!
"#$1$!F.3!+(!3/;+/-/0.+,!%/--$1$+0$!/+!,#$!%/.11#($.!#.Z.1%!(1!,#$!+9*2$1!(-!%.:3!,(!
%/.11#($.<!"#$1$!F.3!3/;+/-/0.+,':!'$33!1$3)/1.,(1:!%/3$.3$!/+!0('(3,19*M39))'$*$+,$%!
0.'&$3<! "#$!5DU! /+! ,#$!)1$F$.+/+;!)$1/(%!(-! ,#$! 0.'&$3!F.3!.2(&$!K! =;d%.:!.+%!+(!
3/;+/-/0.+,!%/--$1$+0$!/+!5DU!2$,F$$+!,1$.,*$+,!.+%!0(+,1('!0.'&$3!/+!,#$!-/13,!*(+,#@!
,#$!3$0(+%!*(+,#@!(1!,#$!(&$1.''!)1$F$.+/+;!)$1/(%!F.3!(23$1&$%<!"#$!-.$0.'!3.*)'$3!
0(''$0,$%!(+!%.:!W@!K\@!.+%!IK!(-!.;$!F$1$!.''!+$;.,/&$!-(1!0(1(+.&/193!.+%!57,)('0!Ab<!5,!
K\!%.:3!(-!.;$@!,#$1$!F.3!3/;+/-/0.+,':!'$33!:-&$"(+$(-080#!)(3/,/&$!3.*)'$3!.+%!.!+(+M
3/;+/-/0.+,!,1$+%!-(1!'$33!1(,.&/193!)(3/,/&$!3.*)'$3!/+!0('(3,19*M39))'$*$+,$%!0.'&$3!
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0(*).1$%! ,(! 0(+,1('! 0.'&$3<! "#$! 3)$0/-/0! 3$19*! .+,/2(%:! '$&$'3! .;./+3,! 1(,.&/193@!
0(1(+.&/193@! .+%! 57, )('0! Ab! F$1$! +(,! 3/;+/-/0.+,':! %/--$1$+,! 2$,F$$+! ,1$.,*$+,! .+%!
0(+,1('!0.'&$3<!7$39',3!-1(*!*/01(2/(*$!.+.':3/3!/3!)$+%/+;<!
X+*(3-$.+*$!
"#/3! 3,9%:! /+%/0.,$3! 3/;+/-/0.+,':! '(F$1! :-&$"(+$(-080#! -.$0.'! 3#$%%/+;! .+%! .! ,1$+%!
,(F.1%3!'(F$1!3#$%%/+;!(-!1(,.&/193!/+!0.'&$3!(-!K\!%.:3!(-!.;$!/+!0.'&$3!39))'$*$+,$%!
F/,#! 0('(3,19*! -1(*! &.00/+.,$%! %.*3! ,#$! -/13,! b! %.:3! (-! '/-$! 0(*).1$%! ,(! +(+M
39))'$*$+,$%! 0.'&$3<!! 7$3)/1.,(1:! %/3$.3$! /+! 0.'&$3! 9+%$1! (+$! *(+,#! (-! .;$! /3!
3/;+/-/0.+,':!1$%90$%!/+!0.'&$3!39))'$*$+,$%!F/,#!0('(3,19*!,#$!-/13,!-/&$!%.:3!(-!.;$<!
!
!
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!
!
!
!
!
!
!
!
!
!
!
!
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^^`c+G+M'*'6$4$*&+)/+'+,(6$.&(3$+%0'55$*6$+(*+*$L2)-*+%'53$.+&0'*N.+&)+'+
*1&-'%$1&(%'5+
!
"-%0+&]! !!A1Ü%Ü1/0=!O933:!S5@!59%1$:!C#$1*.,@!C#1/3,/.+!>+;$'@!T1$%$+!D$!C.0_9$1.:!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!,1/.'!F.3!,(!$&.'9.,$!,#$!3:+$1;$,/0!$--$0,!(-!.+!.33(0/.,/(+!2$,F$$+!
0'.:@!F((%!0#.10(.'!.+%!$33$+,/.'!(/'3!2'$+%!4+.*$%!•B.-:U9,!C.'-[!(1!,#$!)1(%90,8!(+!
,#$!;9,!#$.',#!3,.,93!(-!:(9+;!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$,1/.'F.30(+%90,$%! (+! .! %./1:! -.1*4IJJ! T1/*^('3,$/+! 0(F38@! /+! O1/,,.+:! 4A1.+0$8<!
"#$-.1*F.3! 3$'$0,$%! (+! &$,$1/+.1/.+! .+.':3/30(+-/1*/+;! ,#$! )1$3$+0$! (-3$&$1.'1/3=!
-.0,(13! -(10.'-/+,$3,/+.'! #$.',#@! 390#! .301:),(3)(1/%/(3/3@! ><0('/! =cc@! 1(,.&/193.+%!
0(1(+.&/193<!A(1,:!-$*.'$!0.'&$3!F$1$!-(''(F$%!-(1!,F(!*(+,#3!-1(*2/1,#<!C.'&$3!F$1$!
1./3$%!/+%((13!/+!/+%/&/%9.'!)$+3!9+,/'!F$.+/+;!4%(+$!.,!,F(!*(+,#3!('%8<!"#$!/+%/&/%9.'!
#(93/+;! 0(+%/,/(+3! 1$*./+$%! /%$+,/0.'! %91/+;! ,#$! ,1/.'! -(1! .''0.'&$3<! C.'&$3! F$1$!
.',$1+.,/&$':!.''(0.,$%!,(!,#$!0(+,1('.+%!,#$!,$3,!;1(9)@!.00(1%/+;!,(!,#$/1!%.,$!(-!2/1,#<!
"#$!,$3,!;1(9)!1$0$/&$%!KJ!*'!(-,#$!)1(%90,!,F/0$!.!%.:@!-1(*I!%.:3!('%!,(!\!%.:3!('%<!
"#$! )1(%90,! -(1*9'.,$%! /+! .+! (1.'! ;$'! -(1*@! 0(+,./+3! 2$+,(+/,$@!F((%! 0#.10(.'! .+%!
$33$+,/.'!(/'3! 4,#:*$@!0'(&$@!C#/+$3$!0/++.*(+!.+%!(1$;.+(8<!"#$!3.*$!)1(,(0('!F.3!
)$1-(1*$%!-(1!,#$!0(+,1('!;1(9)!4,#$!(,#$1!#.'-!(-!,#$!0.'&$38!F/,#!.!)'.0$2(!(1.'!;$'!
/+3,$.%! (-! ,#$! ,$3,! )1(%90,<! "#$! )'.0$2(! ;$'! 0(*)1/3$3! F.,$1@! ;':0$1('.+%! ;'90(3$<!
D91/+;!,#$!,1/.'@!.''!&$,$1/+.1/.+!,1$.,*$+,3!F$1$!1$0(1%$%!%./':!-(1!.''0.'&$3<!5))$,/,$@!
%$#:%1.,/(+! .+%! -$0$3! 3,.,93!F$1$!$&.'9.,$%! .,! L@! K`! .+%!IJ!%.:3!('%@! 2:! ,#$! 3.*$!
&$,$1/+.1/.+! -1(*C#è+$! &$1,! 0'/+/0! 4A1.+0$8@! %91/+;! ,#$! ,1/.'<! B0(1$!F$1$! %$,$1*/+$%!
,#.+=3! ,(! ,#$! 30.'$! %$301/2$%! 2:! S.0/1/$,! .'<! 4Kccc8! -1(*J! 4#$.',#:! 0.'-8! ,(! `! 4)((1!
0(+%/,/(+!(-! ,#$! 0.'-8<!E+! ,#$! 3.*$!%.:3@! 01:),(3)(1/%/9*)1$3$+0$!F.3!%$,$0,$%!(+!
-$0$3<! "#$.+.':Z$@! )$1-(1*$%! 2:! .1$-$1$+0$'.2(1.,(1:! 4h.2(0$.@! A1.+0$8@! /3.+!
((0:3,0(9+,/+;!4-1(*bJ!,(!`JJ@JJJ!((0:3,38!2:*/01(30()/01$.%/+;!.-,$1!3,./+/+;!
P2$-3%$!
D91/+;!,#$!-/13,!F$$=!(-! '/-$@!0.'-!-$0$3!0(+3/3,$+0:!,$+%$%!,(!2$!/*)1(&$%!/+!,#$!,$3,!
;1(9)!0(*).1$%!,(!,#$!0(+,1('!;1(9)!4e#/›!)M&.'9$!PJ<K8@!F/,#!(+':!IIQ!(-0.'-!)1$3$+,/+;!
3$*/M'/_9/%!(1!'/_9/%!-$0$3!4%/.11#$.'0.'&$38!/+!,#$!,$3,!;1(9)!0(*).1$%!,(!.'*(3,!bLQ!/+!
,#$! 0(+,1('! ;1(9)<! "#$! +9*2$1! (-0.'&$3! F/,#! %$#:%1.,/(+! 30(1$! #/;#$1! ,#.+! K!
4)$13/3,$+0$!(-!3=/+!-('%8!F.3!'(F$1!/+!,#$!,$3,!;1(9)!4KJQ!0(*).1$%!,(!``Q8!$&$+!,#$!
%/--$1$+0$!F.3!+(,3/;+/-/0.+,<!S(!%/--$1$+0$!F.3!-(9+%!-(1!,#$.))$,/,$01/,$1/.<!D91/+;!
,#$!3$0(+%!F$$=!(-!'/-$@!%/.11#$.!3$&$1/,:!#.3!%$01$.3$%!.'*(3,!-/&$-('%!/+!,#$!,$3,!;1(9)!
4KWQ!(-0.'&$3!F/,#!'/_9/%!-$0$3!/+!,#$!,$3,!;1(9)!0(*).1$%!,(!a`Q!/+!,#$!0(+,1('!;1(9)@!
=#/›! )M&.'9$PJ<K8<! "#$3$! (23$1&.,/(+3! F$1$! 0(11(2(1.,$%! 2:! ,#$! +9*2$1! (-! 0.'&$3!
1$0$/&/+;! 30(91! &$,$1/+.1:! ,1$.,*$+,3! 4\`Q/+! ,#$,$3,! ;1(9)! 0(*).1$%! ,(! LWQ/+!
,#$0(+,1('!;1(9)8<!D91/+;!,#$!,1/.'@!-$0$3!3.*)'$3!F$1$!0(''$0,$%!(+!%.:!L@!K`!.+%!IJ<!N+!
,#/3!-.1*@!,#$!)$.=!(-01:),(3)(1/%/9*((0:3,3!3#$%%/+;!.))$.1$%!.1(9+%!K`!%.:3!(-!'/-$<!
^(F$&$1@!/,!,$+%$%!,(!1$%90$!/+!,#$!,$3,!;1(9)!0(*).1$%!,(!,#$!0(+,1('!;1(9)!4e#/›!)M
&.'9$! PJ<K8<! "#$! #/;#$1! $R01$,/(+! /+! ,#$! 0(+,1('! ;1(9)! F.3! -(1! I! 0.'&$3.,! ,#$!
*.R/*9*%$,$0,/(+! '$&$'@! *$.+/+;! `JJ@JJJ! ((0:,$3<! ^(F$&$1@! /+! ,#$,$3,! ;1(9)@! ,#$!
*.R/*9*$R01$,/(+F.3!KW@JJJ!((0:,$3<!"#$3$1$39',3!3#(F$%!,#.,!,#$0.'&$3!(-,#$,$3,!
;1(9)!3#$%!-$F$1!((0:3,3<!
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X+*(3-$.+*$!
U'(2.'':@!,$3,!;1(9)!0.'&$3!#.%!2$,,$1!-$0$3!0(+3/3,$+0:!.+%!'$33!%/.11#$.!,1$.,*$+,3<!
6(1$(&$1@! '(F$1! 01:),(3)(1/%/9*! ((0:3,3! 3#$%%/+;! /3! +(,/0$%! .*(+;! 0.'&$3!
-1(*,#$,$3,! ;1(9)<! "#$! )1(%90,! 0(+,./+3! $33$+,/.'! (/'3! =+(F+! -(1! ,#$/1!
.+,/*/01(2/.'$--$0,@!F#/0#*(%9'.,$!,#$!;9,!*/01(-'(1.!4U.&.1/0$,!.'<@!IJKK8<!533(0/.,$%!
F/,#! 0'.:! .+%! F((%! 0#.10(.'@! ,#$3:+$1;/3,/0$--$0,! (-,#$3$/+;1$%/$+,3! *.:!
1$/+-(10$,#$0.'-! %/;$3,/&$,1.0,<! ]$0.+! .339*$,#/3! -(1*9'.,/(+*.:! /*)./1! ,#$!
01:),(3)(1/%/(3/3!)1('/-$1.,/(+!.+%!/,3!.%&$13$!$--$0,3!(+!;9,!/+,$;1/,:<!A91,#$1!3,9%:!/3!
+$$%$%!,(!9+%$13,.+%!,#$!*(%$!(-!.0,/(+!(+!,#$!01:),(3)(1/%/(3/30:0'$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

869



^^`f+G+Q5&-'.)1*,+$3'51'&()*+)/+4'44'-7+65'*,+%(.&$-*+(*+S)5.&$(*GW-($.('*+
%)L.+'//$%&$,+27+%5(*(%'5+4'.&(&(.+
!
"-%0+&]! !! 6.,,$(! U/.+$3$''.@! >+1/0(! A/(1$@! 5+.3,.3/.! h/39ZZ(@! C#/.1.! "(**.3(+/!
!
a#J2(%.G2$!
6.3,/,/3!/3!(+$!(-!,#$!*(3,!/*)(1,.+,!%/3$.3$3!/+!%./1:!0.,,'$!-.1*3@!F#/0#!0.+!.--$0,!,#$!
#$.',#! 3,.,93! (-! ,#$! 9%%$1! .+%! ,#$! _9.+,/,:! .+%!_9.'/,:! (-!*/'=! :/$'%$%<! "#$! 0(11$0,!
*.+.;$*$+,!(-!*.3,/,/3! /3!2.3$%!2(,#!(+!)1$&$+,/&$!.+%!,1$.,*$+,!.0,/(+<!]/,#!,#$!
/+01$.3/+;!0(+0$1+!-(1!.+,/*/01(2/.'!1$3/3,.+0$@!/,[3!3,1(+;':!1$0(**$+%$%!,(!,1$.,!(+':!
,#$!*.**.1:!_9.1,$13!)1$3$+,/+;! /+,1.*.**.1:! /+-$0,/(+@! )(3/,/&$! ,(! .+,/*/01(2/.'!
09',91$<!A(1!,#/3!1$.3(+@!.!,/*$':!.+%!.0091.,$!%/.;+(3/3!/3!-9+%.*$+,.'<!!
"#$!)(33/2/'/,:!,(!%$,$0,!.+%!0#.1.0,$1/Z$!*.3,/,/3!%/1$0,':!(+!-.1*!F(9'%!2$!&$1:!93$-9'!
,(! 0#((3$! ,#$! 0(11$0,!*.+.;$*$+,! )1(,(0('<! 500(1%/+;! ,(! ,#/3@! ,#$! (2V$0,/&$! (-! ,#/3!
3,9%:!/3!,(!.33$33!9',1.3(9+%!*.**.1:!;'.+%!$&.'9.,/(+!.3!.!1$'/.2'$!(+!-/$'%!%/.;+(3,/0!
,(('!-(1!0'/+/0.'!*.3,/,/3!/+!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!0.11/$%!(9,!F/,#/+!,#$!5;1/,$0#!S.,/(+.'!7$3$.10#!C$+,$1<!\b!*.**.1:!
_9.1,$13! (-!I`! ^('3,$/+! A1/$3/.+! %./1:! 0(F3! F$1$! $&.'9.,$%<! "(! .&(/%! 2/.3! %9$! ,(!
$+&/1(+*$+,!(1!*.+.;$*$+,!0(+%/,/(+3@!.''!.+/*.'3!F$1$!$+1(''$%!-1(*!.!3/+;'$!%./1:!
-.1*!/+!,#$!Y$+$,(!7$;/(+MN,.':<!5+/*.'3!F/,#!.+,/2/(,/0!,1$.,*$+,!)1/(1!,#$!$&.'9.,/(+@!
(1! )1$3$+,/+;!(,#$1! %/3$.3$3!%/--$1/+;! -1(*!*.3,/,/3!F$1$! $R0'9%$%<!5+/*.'! 0.1$! .+%!
)1(0$%91$3! F$1$! /+! .00(1%.+0$! F/,#! ,#$! >91()$.+! %/1$0,/&$! IJKJdL`d>?! .+%! ,#$!
+.,/(+.'!'.F!D<h<!IJK\dIL<!D91/+;!,#/3!3,9%:@!3,$1/'$!*/'=!3.*)'$3!F$1$!$R.*/+.,$%!-(1!
.+,/*/01(2/.'! .+.':3/3! .+%! 3(*.,/0! 0$''! 0(9+,! 4BCC8@! .+%! 0'/+/0.'! $R.*/+.,/(+! (-! .''!
_9.1,$13!.+%!.+/*.'3!F.3!)$1-(1*$%<!O.3$%!(+!,#$!1$39',3@!_9.1,$13!F$1$!%/&/%$%!/+,(!
I! ;1(9)3g! G#$.',#:H! 4IJ! _9.1,$138@! #.&/+;! +$;.,/&$! .+,/*/01(2/.'! .+.':3/3! .+%! BCCP!
KJJ<JJJ!0$''3d*'@!.+%!G3/0=H!4Ib!_9.1,$138@!#.&/+;!2(,#!)(3/,/&$!*/01(2/('(;/0.'!09',91$!
.+%!0'/+/0.'!3/;+3!(-!*.3,/,/3<!5-,$1!L!#(913!-1(*!*/'=/+;@!OM*(%$!*.**.1:!9',1.3(9+%!
$&.'9.,/(+! F.3! ,#$+! )$1-(1*$%<! A(1! ,#/3! )91)(3$@! .! )(1,.2'$! 9',1.3(9+%! 30.++$1!
$_9/))$%! F/,#! .! *9',/M-1$_9$+0:! 0(+&$R! )1(2$! F.3! 93$%<! >.0#! _9.1,$1! F.3!
'(+;/,9%/+.'':!30.++$%!/+!(1%$1!,(!.33$33!*.**.1:!#$.',#!3,.,93@!F/,#!.!3)$0/-/0!-(093!
(+! ,#$! *.**.1:! 0/3,$1+<! ?',1.3(9+%! /*.;$3! (-! ,#$! *.**.1:! 0/3,$1+! F$1$! ,#$+!
.+.':Z$%! 93/+;! 93/+;! ,#$! N*.;$q! 3(-,F.1$<! A(1! $.0#@!*$.+! ;1.:! &.'9$!F.3! (2,./+$%<!
B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!,#1(9;#!7!3(-,F.1$!&$1<!\<J<`!/*)'$*$+,$%!F/,#!,#$!
•10*%1[!).0=.;$<!"#$!B#.)/1(M]/'=!,$3,!3#(F$%!+(!+(1*.'!%/3,1/29,/(+!(-!,#$!%.,.<!"#$!
0(+&$13/(+! ,(! '(;.1,*/0! -9+0,/(+!F.3! ,#$+! .))'/$%! /+! (1%$1! ,(! +(1*.'/Z$!*$.+! ;1.:!
&.'9$3<!6$.+!&.'9$3!.+%!3,.,/3,/0.'!%/--$1$+0$!2$,F$$+!#$.',#:!.+%!3/0=!;1(9)3!F$1$!
-/+.'':!$&.'9.,$%!,#1(9;#!.!E+$M].:!5SEY5<!TM&.'9$PJ@Jb!F.3!0(+3/%$1$%!3/;+/-/0.+,<!
P2$-3%$!
A1(*! */01(2/('(;/0.'! 09',91$@! $/;#,! .+/*.'3! F$1$! )(3/,/&$! ,(! 0(.;9'.3$M+$;.,/&$!
3,.)#:'(0(00/!4BCS8@!-(91!,(!!"-.$"()())*+,*3.-0+,Y!7,*3.-0+D@!,F(!,(!5+)%.-0)%0#,)('0!Y57,
)('0D@! (+$! ,(! C#)0''*+! 3))<@! (+$! ,(! 0(.;9'.3$M)(3/,/&$! 3,.)#:'(0(00/! 4BCT8@! (+$! ,(!
6'.3+0.''#<!6$.+3!F/,#!1$'.,/&$!3,.+%.1%!$11(1!(-!,#$!*$.+!;1.:!&.'9$3!F.3!0.'09'.,$%<!
^$.',#:!_9.1,$13!3#(F$%!.!*$.+!&.'9$!(-!`\@cKì`@!F#/'$!3/0=!_9.1,$13!3#(F$%!.!*$.+!
&.'9$! (-! bW@\cì\@Wc<! C(+3/%$1/+;! ,#$! +(+M+(1*.'! %/3,1/29,/(+! (-! %.,.@! '(;.1/,*/0!
0(+&$13/(+!F.3!.))'/$%<!5!3/;+/-/0.+,!%/--$1$+0$!(-!,#$!'(;.1/,*/0!-9+0,/(+!(-!,#$!*$.+!

870



;1.:!&.'9$3!2$,F$$+!#$.',#:!.+%!3/0=!;1(9)3!F.3!-(9+%!4)M&.'9$!J@JJKK8<!7$3)$0,/&$':@!
#$.',#:! ;1(9)! 3#(F$%! .!*$.+! '(;.1/,*/0! &.'9$! 4.+%! 1$'.,/&$! 3,.+%.1%! %$&/.,/(+8! (-!
K@bKìJ@KaX!3/0=!;1(9)!3#(F$%!.!*$.+!'(;.1/,*/0!&.'9$!4.+%!1$'.,/&$!3,.+%.1%!%$&/.,/(+8!
(-!K@WIìJ@IK<!
X+*(3-$.+*$!
?',1.3(+(;1.)#:!(-!,#$!+(1*.'!9%%$1!).1$+0#/*.!3#(F3!#(*(;$+(93!#:)($0#(;$+/0!
).1$+0#:*.!F/,#!/+,$13)$13$%!.+$0#(/0!2'((%!&$33$'@!*/'=!.'&$('/!.+%!'.0,/-$1(93!%90,!
.+%!,#$!;'.+%!0/3,$1+3!.))$.1!.3!.!'.1;$!#(*(;$+(93!.+$0#(/0!.1$.!F/,#!-$F!#:)($0#(/0!
%(,3! 0(11$3)(+%/+;! ,(! ,#$!*/'=<! B$&$1.'! 3,9%/$3!)1$&/(93':! .33$33$%!9',1.3(+(;1.)#/0!
0#.+;$3!/+!).1$+0#/*.!3,190,91$!.+%!.!)(33/2'$!;1.%/+;!2.3$%!(+!,#$*!#.3!.'1$.%:!2$$+!
)1()(3$%<! E91! 3,9%:! -(093$%! (+! ,#$! ;'.+%! 0/3,$1+! /+3,$.%<! "#$! 3,.,/3,/0.'! .+.':3/3!
#/;#'/;#,$%! .! 3/;+/-/0.+,':! #/;#$1! *$.+! ;1.:! &.'9$3! (-! _9.1,$13! .--$0,$%! 2:! 0'/+/0.'!
*.3,/,/3@! /+%/0.,/+;!/+01$.3$%!$0#(;$+/,:!(-!,#$!*.**.1:!0/3,$1+<!N+!.00(1%.+0$!F/,#!
(91! 1$39',3@! *.+:! .1,/0'$3! .33$33$%! ,#$! )1$3$+0$! (-! $0#(;$+/0! 0(+,$+,! .+%! (-! 3('/%!
0(*)(+$+,!/+!,#$!;'.+%!0/3,$1+!%91/+;!*.3,/,/3<!"#$!)(33/2/'/,:!,(!)1$%/0,!.+%!$&.'9.,$!
,#$!%$;1$$!(-!%.*.;$!%91/+;!*.3,/,/3!,#1(9;#!9',1.3(9+%!*.**.1:!;'.+%!$&.'9.,/(+@!
).1,/09'.1':!(-!,#$!;'.+%!0/3,$1+@!0(9'%!1$)1$3$+,3!.+!/*)(1,.+,!(+M-.1*!,(('<!6(1$(&$1@!
,#$!$3,.2'/3#$*$+,!(-!.+!(2V$0,/&$!*.**.1:!9',1.3(9+%!30(1$@!2.3$%!(+!*$.+!;1.:!
&.'9$3@!*/;#,!)1(&/%$!93$-9'!%/1$0,/(+3!+(,!(+':!/+!,$1*3!(-!.+/*.'!#$.',#!.+%!F$'-.1$@!
29,!.'3(!-(1!,#$!$&.'9.,/(+!(-!,#$!*(3,!)1()$1!,#$1.)$9,/0!)1(,(0('<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^`a+ G+!//$%&.+)/+',i1*%&(3$+ &-$'&4$*&+L(&0+'*+ (*i$%&'25$+%)42(*'&()*+)/+
21&'#0).#0'*+'*,+%7'*)%)2'5'4(*+&)+(*,(3(,1'5+'*&(4(%-)2('5+;<>+&0$-'#7+
)*+0$4'&)5)6(%'5+'*,+2()%0$4(%'5+#'-'4$&$-.+(*+4'5$+S)5.&$(*GW+
!
"-%0+&]!!!5+;$'/_9$!7/V)$1,!@!A1Ü%Ü1/0!Y.+;1($+F$;#$@!S/$'3!U$91,3@!D(*/+/_9$!U$&.$1,!
!
a#J2(%.G2$!
"#$!D9,0#!F#/,$!&$.'!3$0,(1!/3!0(+3/%$1$%!#/;#':!3)$0/.'/Z$%!/+!1./3/+;!0.'&$3<!^(F$&$1@!
&$.'!0.'&$3!9+%$1;(!3$1/(93!0#.''$+;$3!.,!.!:(9+;!.;$<!5+/*.'3!(1/;/+.,$!-1(*!%/--$1$+,!
'(0.,/(+3!.+%!$R)$1/$+0$!3$&$1.'!3,1$33-9'!$&$+,3<!"#/3!(-,$+!1$39',3! /+!#/;#!*(12/%/,:!
1.,$3! -(1! 2(&/+$! 1$3)/1.,(1:! %/3$.3$! 4O7D8! .+%! 3923$_9$+,! .+,/*/01(2/.'! 93$<! O7D!
/*).0,3!;1(F,#!)$1-(1*.+0$!%9$!,(!1$%90$%!.))$,/,$!.+%!#/;#!$+$1;:!%$*.+%3!2:!,#$!
.0,/&.,$%!/**9+$!3:3,$*<!A.3,!1$0(&$1:!-1(*!.!O7D!/+-$0,/(+!/3!/*)(1,.+,!,(!1$%90$!,#$!
/*).0,!(+!)$1-(1*.+0$!.+%!.+/*.'!F$'-.1$<!5%V9+0,/&$!,1$.,*$+,!/+!%/3$.3$%!.+/*.'3!
F/,#! .! 0(*2/+.,/(+! (-! 29,.)#(3)#.+! KJJ! *;d*'! .+%! 0:.+(0(2.'.*/+! bJ! j;d*'!
4C.,(3.'ï@!>'.+0(8!/*)1(&$%!,#$!-$$%!/+,.=$!.+%!1$0(&$1:!/+!%./1:!0(F3!39--$1/+;!-1(*!
*$,.2('/0! %/3$.3$3<$! A91,#$1*(1$@! /+01$.3$%! .+,/2(%:! ,/,$13! F$1$! -(9+%! /+! 0.'&$3!
1$0$/&/+;! .%V9+0,/&$! ,1$.,*$+,! .,! &.00/+.,/(+<!! !!!!
"#$! 3,9%:! (2V$0,/&$! F.3! ,(! .33$33! #$*.,('(;/0.'! .+%! 2/(0#$*/0.'! 0#.+;$3! /+! *.'$!
^('3,$/+MA1/$3/.+!F#/,$! &$.'! 0.'&$3! .--$0,$%! 2:! O7D! 2$,F$$+! `! .+%! a!F$$=3! (-! .;$@!
-(''(F/+;!.%V9+0,/&$!,1$.,*$+,!F/,#!C.,(3.'ï!-(1!`!0(+3$09,/&$!%.:3!,(!.!3/+;'$!/+V$0,/(+!
(-!-'(1-$+/0('!4S9-'(1ï@!6BD8!4SC68!/+!0(*).1/3(+!F/,#!0.'&$3!1$0$/&/+;!-'(1-$+/0('!(+':!
4S8!/+!.!D9,0#!0(**$10/.'!F#/,$!&$.'!-.1*<!
R'%2&.'3!'*,!A2%0+,$!
N+! ,#/3!2'/+%$%! '(+;/,9%/+.'! 0(#(1,! -/$'%! 3,9%:@!\a!*.'$!^('3,$/+MA1/$3/.+!0.'&$3@!F$1$!
$+1(''$%!F#$+!,#$/1!O7D!30(1$!:/$'%$%!≤b!.+%!za!.00(1%/+;!,(!,#$!30(1$!0.1%!*(%/-/$%!
-1(*!60U9/10=<&!̂ $1%!0(+,./+$%!K\JJ!0.'&$3@!(1/;/+.,/+;!-1(*!U$1*.+:@!h9R$*291;!.+%!
,#$!S$,#$1'.+%3!F/,#!.''M/+!.''M(9,!1$;/*$<!B$'$0,$%!0.'&$3!F$1$!1.+%(*':!.33/;+$%!,(!
SC6!4Ib8!(1!S!4I`8<!A1(*!$+1(''*$+,!(+F.1%3@!.''!0.'&$3!1$0$/&$%!.!3/+;'$!-'(1-$+/0('!
/+V$0,/(+! (-! \J! *;d=;! 39209,.+$(93':@! .%%/,/(+.'':! SC6! 1$0$/&$%! C.,(3.'ï! KI! *'!
/+,1.*9309'.1':!-(1!`!0(+3$09,/&$!%.:3<!B$19*!2'((%!3.*)'$3!F$1$!0(''$0,$%!.+%!O7D!
3/;+3!F$1$!30(1$%!.,!$+1(''*$+,!4BDJ8@!.,!%.:!`!4BD`8!.+%!a!4BDa8!.-,$1!$+1(''*$+,<!"#$!
).+$'! /+0'9%$%! Kb! 2/(*.1=$13g! .'29*/+X! 91$.X! 01$.,/+/+$@! 0.'0/9*X! )#(3)#.,$X!
*.;+$3/9*X!01$.,/+/+$!)#(3)#.,$!=/+.3$X!.'=.'/+$!)#(3)#.,.3$X!.3).1,.,$!,1.+3-$1.3$X!
;.**.!;'9,.*:'!,1.+3-$1.3$X!;'9,.*.,$!%$#:%1(;$+.3$X!2/'/192/+X!+(+!$3,$1/-/$%!-.,,:!
.0/%3@! 2$,.! #:%1(R:! 29,:1.,$! .+%! #.),(;'(2/+<! N+! .%%/,/(+@! 1$,1$.,3! .-,$1! BDa! F$1$!
1$0(1%$%!9+,/'! 3'.9;#,$1<!B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!93/+;! q6T!0(*)9,.,/(+.'!
3(-,F.1$! 4&$13/(+! KL@! B5B! N+3,/,9,$! N+0<8<! 6$.+! 3,9%:! %.:! 1$39',3! .+%! *$.+! %$',.3!
2$,F$$+!3,9%:!%.:!1$39',3!(-!SC6!F$1$!$&.'9.,$%!/+!0(*).1/3(+!F/,#!S!93/+;!(+$MF.:!
5SEY5!.+%!3,9%$+,!"M,$3,3<!B/;+/-/0.+0$!F.3!%$-/+$%!.3!=,P!J<Jb@!,$+%$+0:!-(1!=,f!J<JbM
J<KJ<!
P2$-3%$!
5,!BDJ@!+(!3/;+/-/0.+,!%/--$1$+0$3!F$1$!(23$1&$%!-(1!.+:!(-!,#$!2/(*.1=$13!+(1!-(1!,#$!
0'/+/0.'!30(1$3!2$,F$$+!SC6!.+%!S<!B/;+/-/0.+,!%/--$1$+0$3!4=PJ<Jb8!F$1$!(23$1&$%!-(1!
*.;+$3/9*!.,!BD`!4J<WL!.+%!J<WK!**('dh!-(1!SC6!.+%!S!1$3)$0,/&$':8<!5!,$+%$+0:!F.3!
(23$1&$%!-(1!.!#/;#$1!0.'0/9*!.,!BDa!/+!SC6!&$1393!S!4I<ba!.+%!I<bK!**('dh!-(1!SC6!
.+%!S!1$3)$0,/&$':8! 4=fJ<JL8<!"#$!*$.+!%$',.! -(1!0.'0/9*!0(+0$+,1.,/(+!BDaMBD`!.+%!
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BDaMBDJ!%/--$1$%!2$,F$$+!SC6!.+%!S!4%$',.!BD`MBDag!J<JW!.+%!J<JJ`!**('dh!.+%!%$',.!
BDaMBDJg! J<K! .+%! J<JK! **('dh! -(1! SC6! .+%! S! 1$3)$0,/&$':8! 4=eJ<Jb8<! C1$.,/+/+$!
%$01$.3$%!2$,F$$+!BD`!.+%!BDa!/+!SC6!F#$1$.3!,#$!S!;1(9)!3#(F$%!.+!/+01$.3$<!5'3(@!
,#$! BDaMBD`! %$',.! %/--$1$%! 3/;+/-/0.+,':! 4M`<L\! .+%! I<cL! j*('dh! -(1! SC6! .+%! S!
1$3)$0,/&$':8!4=eJ<Jb8<!A(1!.'29*/+!.+%!,(,.'!)1(,$/+!SC6!3#(F$%!+9*$1/0.'':!#/;#$1!
0(+0$+,1.,/(+! .+%! '$33! %$0'/+$! .,! BD`@! 29,! ,#$! %/--$1$+0$! F.3! +(,! 3/;+/-/0.+,<! "#$!
.&$1.;$!+9*2$1!(-!O7D!1$,1$.,3!)$1!0.'-!-(1!,#$!1$3,!(-!,#$!-.,,$+/+;!)#.3$!F.3!J<I!-(1!
SC6!&$1393!J<`b!/+!,#$!S!;1(9)<!
X+*(3-$.+*$!
"#$! %/--$1$+0$3! /+! $&('9,/(+! (-! 0.'0/9*@!*.;+$3/9*! .+%! 01$.,/+/+$! 0(+0$+,1.,/(+! /+!
3$19*!.1$! /+%/0.,/&$! -(1! .!_9/0=$1! 1$0(&$1:! .+%!#/;#$1! -$$%!.+%!*/'=! /+,.=$! /+!SC6!
;1(9)!&$1393!S!;1(9)<!"#$!*$,.2('/0!%/--$1$+0$3!F$1$!3$$+!9)!,(!L!%.:3!.-,$1!,#$!'.3,!
,1$.,*$+,!F/,#!C.,(3.'ï<!59,#(13!0(+0'9%$!,#.,!.%V9+0,/&$!,#$1.):!F/,#!C.,(3.'ï!.,!,#$!
,/*$!(-!O7D! /+-$0,/(+!#$')3! ,(! /+01$.3$! -$$%d*/'=! /+,.=$!.+%!3923$_9$+,!$+$1;:!.+%!
+9,1/$+,3!39))':<!"#$3$!.1$!/*)(1,.+,!-.0,(13!,(!;9.1.+,$$!.!_9/0=!1$0(&$1:!.+%!'(F$1!
,#$!/*).0,!(-!O7D!(+!)$1-(1*.+0$!.+%!F$'-.1$<!
K<! D$+/Z@!5<@!m!5=3(:@!e<!4IJII8<!?3$!(-!(1;.+/0!)#(3)#(1(93!29,.-(3-.+!.+%!&/,.*/+!

OKI!0(*2/+.,/(+!/+!,1.+3/,/(+!%./1:!0(F3<!Y$,$1/+Ñ1+Ö!*$%/0Ö+.<!

I<! 6(1.19! $,! .'<@IJKL@! C#.+;$! (-! 2'((%! *(1)#()#:3/('(;/0.'! ).1.*$,$13! /+! 0.'&$3!
%91/+;!&.00/+.,/(+!9+%$1!/+-'9$+0$!(-!*$,.2('/3*!3,/*9'.,(1!C.,(3.'@!)1(0$$%/+;3!
](1'%!O9/.,1/03!C(+;1$33!D92'/+@!)(3,$1!TJIMJJIMKbK!)<\`K!

`<! B0(1$!0.1%!*(%/-/$%!-1(*!B<!60U9/10=@!?+/&$13/,:!(-!]/30(+3/+M6.%/3(+!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^f_+ G+ \$&)#-)/$*+ '.+ &0$+ .)5$+ (*(&('5+ &-$'&4$*&+ /)-+ 4(5,+ '*,+ 4),$-'&$+
2)3(*$+4'.&(&(.C+$//(%'%7+'*,+'*&(2()&(%+-$,1%&()*+
!
"-%0+&]! !!Y('=$1!e1u*=$1@!?'1/=$!A.'=$+2$1;@!S/0('$!]$+,$@!o.+0#.(!r#.+;@!A1.+Z/3=.!
T1$/+$@! q9'/.! S/,Z@! 5++$! "$''$+@! B,$-.+/$! h$/*2.0#@! B,Ü)#.+$! "1(,$2.3@! q9.+!69+(ZM
O/$'3.@! T#/'/))$! U/32$1,!
!
a#J2(%.G2$!
6.+:!-.1*$13!.1$!+(,!93$%!,(!,.1;$,$%!*.3,/,/3!,1$.,*$+,!/+!0(+V9+0,/(+!F/,#!.+!(+M
-.1*!,$3,<!5+(,#$1!)(33/2/'/,:!,(!93$!.+,/2/(,/03!*(1$!)19%$+,':!/+!*.3,/,/3!0(9'%!2$!,#$!
/+/,/.'! ,1$.,*$+,! (-! .''!*/'%! .+%!*(%$1.,$!*.3,/,/3! 0.3$3!F/,#! .+!SB5ND<!E+':! /-! ,#/3!
,1$.,*$+,! %($3! +(,! 1$39',! /+! 0'/+/0.'! 091$! F/,#/+! .! %$3/1$%! ,/*$! )$1/(%@! .+,/2/(,/0!
,1$.,*$+,!0(9'%!2$!93$%<!!
R'%2&.'3!'*,!A2%0+,$!
N+! ,#/3! 0'/+/0.'! 3,9%:! 0.11/$%! (9,! /+! ,#1$$! 0(+&$+,/(+.'! +(1,#$1+!U$1*.+! %./1:! -.1*3!
2$,F$$+!S(&$*2$1!IJII!.+%!S(&$*2$1!IJI`@! .''!*/'%!.+%!*(%$1.,$!*.3,/,/3! 0.3$3!
F$1$! 1.+%(*':! /+/,/.'':! ,1$.,$%!F/,#! $/,#$1! .+,/2/(,/0! 40(+,1('! ;1(9)g! C8! (1! .+!SB5ND!
4$R)$1/*$+,.'!;1(9)g!>8<!C(F3!/+!;1(9)!C!1$0$/&$%!.!IM%.:3!/+,1.*.**.1:!,1$.,*$+,!
F/,#! 0$)#.'$R/+! IJJ*;d=.+.*:0/+! KJJ@JJJ! N<?<! (+$! ,92$! 4?21('$R/+ï@! O($#1/+;$1!
N+;$'#$/*8!(+0$!%./':8<!C(F3!/+!;1(9)!>!1$0$/&$%!,#1$$!/+,1.M*9309'.1!/+V$0,/(+3!.,!I\!#!
/+,$1&.'3!F/,#!`!*;!=$,()1(-$+!)$1!=;!2(%:F$/;#,!47(*$-$+!T7!KJQ!ï@!e$,(-$+ï!KJQ@!
C$&.!5+/*.'!^$.',#8<!N-!(+!,#$!,#/1%!%.:!.-,$1!,#$!3,.1,!(-!,1$.,*$+,!F/,#!,#$!SB5ND@!,#$!
0'/+/0.'!*.3,/,/3!30(1$!#.%!+(,!/*)1(&$%!2:!.,!'$.3,!(+$!'$&$'!0(*).1$%!,(!,#$!3,.1,!(-!
,1$.,*$+,@! ,#$! .+/*.'!F.3! ,1$.,$%!F/,#! /+,1.*.**.1:! .+,/2/(,/03! 4.3! /+! ,#$! 0(+,1('!
;1(9)8<!!
P2$-3%$!
5!,(,.'!(-!IKW!0'/+/0.'!0.3$3!(-!*.3,/,/3!(00911$%<!"#$!,F(!;1(9)3!%/%!+(,!%/--$1!/+!,$1*3!
(-! '.0,.,/(+!+9*2$1@!).,#(;$+!3)$0,19*@! '.0,.,/(+!)#.3$!.+%!*.3,/,/3!#/3,(1:<! N+! ,#$!
$R)$1/*$+,.'!;1(9)@!(+':!KK<\Q!(-!*.3,/,/3!0.3$3!+$$%$%!,(!2$!,1$.,$%!F/,#!.+,/2/(,/03<!
C'/+/0.'! 091$! 4CC8!(00911$%! 3/;+/-/0.+,':! '.,$1! /+! ,#$!$R)$1/*$+,.'! ;1(9)! 4CC!%.:!bg!Cg!
a`<cQ!&3<!>g!ba<`Q8!,#.+!/+!,#$!0(+,1('!;1(9)<!D91/+;!,#$!(23$1&.,/(+!)$1/(%@!,#$!;1(9)3!
%/%! +(,! %/--$1! /+! ,$1*3! (-! 1$0911$+,! *.3,/,/3! 0.3$3! 4Cg! \<I! Q! &3<! >g! W<a! Q8! .+%! +$F!
/+-$0,/(+3!4Cg!W<L!Q!&3<!>g!b<`!Q8<!"#$!2.0,$1/('(;/0.'!091$!1.,$!F.3!Wc<aQ!/+!,#$!0(+,1('!
;1(9)!.+%!LJ<cQ!/+!,#$!$R)$1/*$+,.'!;1(9)!4)!P!J<JK8<!!
X+*(3-$.+*$!
N+! ,#$!0(+,$R,!(-! 1$3)(+3/2'$!.+,/2/(,/0!93$!,#$! /+/,/.'! ,#$1.):!F/,#!.+!SB5ND!390#!.3!
=$,()1(-$+!/+!0.3$3!(-!*/'%!.+%!*(%$1.,$!*.3,/,/3!/3!0$1,./+':!.!,#$1.)$9,/0!(),/(+<!"#$!
93$!(-!=$,()1(-$+!/+3,$.%!(-!.+,/2/(,/03!.''(F3!.'3(!-(1!.!'(F$1!_9.+,/,:!(-!%/30.1%$%!*/'=!
3/+0$!/,!0.+!2$!%$'/&$1$%!.;./+!/**$%/.,$':!.-,$1!0'/+/0.'!091$!4+(!F/,#%1.F.'!)$1/(%!-(1!
*/'=8<!N,!,#$1$-(1$!1$%90$3!-((%!F.3,$!.+%!,#$!0(3,3!(-!*.3,/,/3!-(1!,#$!-.1*$1<!
"#$!3,9%:!.'3(!3#(F$%!,#.,!,#$!-(''(FM9)!,1$.,*$+,!F/,#!.+,/2/(,/03!/3!(+':!+$0$33.1:!/+!
.!3*.''!)1()(1,/(+!(-!0.3$3<!
5',#(9;#@! F$! -(9+%! %/--$1$+0$3! /+! 0'/+/0.'! .+%! 2.0,$1/('(;/0.'! 091$! /+! -.&(1! (-!
/+,1.*.**.1:!,1$.,*$+,@!.!,.1;$,$%!*.3,/,/3!0(+0$),!F/,#!)1$M3$'$0,/(+!(-!0.3$3!,(!2$!
,1$.,$%!F/,#!=$,()1(-$+!.'(+$!0(9'%!.&(/%!,#/3!'/*/,.,/(+<!
!
!
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^^fb+G+!//$%&+)/+&(4$+)/+'*&(4(%-)2('5+'*,+'*&(G(*/5'44'&)-7+&0$-'#7+)*+&0$+
-$%)3$-7+ #-)%$..+ )/+ /$$,5)&+ %'&&5$+ /-)4+ '*+ (*,1%$,+ 2)3(*$+ -$.#(-'&)-7+
,(.$'.$+4),$5++
!
"-%0+&]! !! D/$;(! 6(:.@! T$%1(! 7(%1/;9$Z! A$1+.+%$Z@! S.,#.+! S.,#.+! >1/0=3(+@! >*/':!!
B+:%$1@! q(#+! ! >''/3@! q(#+! C.*)2$''@! B.*9$'! ].9$1@! q.3(+! S/0=$''@! e/.#! B/*)3(+!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3!,(!0#.1.0,$1/Z$!,#$!1$0(&$1:!)1(0$33!(-!2$$-!0.'&$3!,1$.,$%!I!(1!\!%.:3!
.-,$1!.+!/+%90$%!2(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8!*(%$'<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!IJ!01(3321$%!#$/-$13!4II\<b!ì!Ib<WJ!=;!O]8!F$1$!$R)(3$%!,(!.!O7D!/+%90,/(+!
)1(,(0('!,#.,!93$%!.!&/1.'d2.0,$1/.'!0(M/+-$0,/(+!,(!1$)'/0.,$!,#$!).,#(;$+$3/3!/+!,#$!-/$'%<!
O1/$-':@!0.'&$3!F$1$!'(.%$%!.,!,#$!-.1*!(-!(1/;/+!/+,(!.!3$.'$%!,1./'$1!4Ic!*&!(-!./1!3).0$8!
.+%! $R)(3$%! -(1! `J!*/+! ,(! .! &/19'$+,! 4/+! &/&(! ).33.;$%8! %(3$! (-! 2(&/+$! 1$3)/1.,(1:!
3:+0:,/.'!&/193!4KJ+!"CNDbJ8!.$1(3('/Z$%!F/,#!.+!9',1.3(+/0!+$29'/Z$1<!C.'&$3!F$1$!,#$+!
,1.+3)(1,$%!-(1!Ib!*/+!,(!,#$!1$3$.10#!-.0/'/,/$3! 4B.3=.,((+@!Be@!C.+.%.8@!F#$1$!,#$:!
F$1$!#(93$%!/+%((1!/+!(+$!)$+!F/,#!.%!'/2/,9*!.00$33!,(!;1.33!.+%!.'-.'-.!#.:!2.'$3!.+%!
F.,$1<! B/R,:! #(913! .-,$1! ,#$! &/1.'! +$29'/Z.,/(+@! 0.'&$3! 1$0$/&$%! .! IM*'! +.3.'! %(3$! (-!
1#99%.020#, %#.2('&"0)#! 4KJ,''CA?8@!F#/0#! %$,$1*/+$%! ,#$! 3,.1,! (-! ,#$! ,1/.'! 4%.:! J8<!
C.'&$3!F$1$!,#$+!#(*(;$+(93':!.33/;+$%!2:!2(%:!F$/;#,!,(!(+$!(-!,#$!-(''(F/+;!,F(!
,1$.,*$+,3! 4+fKJ8g! .+,/*/01(2/.'MSB5ND! ,1$.,*$+,! x7$3-'(1ï@! 6$10=! 5+/*.'! ^$.',#@!
e/1='.+%@!{C@!C.+.%.y!0(+,./+/+;!A'(1-$+/0('!4\J!*;d=;!2(%:!F$/;#,@!O]8!.+%!A'9+/R/+!
*$;'9*/+$! 4I<I! *;d=;! O]8! &/.! 39209,.+$(93! /+V$0,/(+! (+! %! I! 46S8yX! (1! ,#$! 3.*$!
,1$.,*$+,!29,!.%*/+/3,$1$%!(+!%\!4@S8<!A1(*!%MI!,(!\W@!#$/-$13!F$1$!(23$1&$%!%./':!2:!
.!&$,$1/+.1/.+!,(!$&.'9.,$!,#$!)1$3$+0$!(-!0'/+/0.'!3/;+3!0(*).,/2'$!F/,#!O7D<!A1(*!%MI!
,(!%!KK@!&/%$(3!F$1$! 1$0(1%$%! -(1!0(+,/+9(93!*(+/,(1/+;!(-!0.,,'$!2$#.&/(13! 4$.,/+;@!
3,.+%/+;@!.+%!':/+;8!2:!.+!(23$1&$1!2'/+%!,(!,#$!,1$.,*$+,3<!E+!%MI@!%.:!(-!,1$.,*$+,@!
KK@!Ka@!`I!.+%!\W!(-!,#$!,1/.'@!3.*)'$3!F$1$!0(''$0,$%!,(!%$,$1*/+$!2'((%!'.0,.,$@!3$19*!
5*:'(/%!5!4B558!.+%!#.),(;'(2/+!'$&$'3@!F#/,$!2'((%!0$''!0(9+,@!'9+;!.9309',.,/(+!30(1$!
.+%! '9+;! 0(+3('/%.,/(+! &/.! 9',1.3(+(;1.)#:@! 2(%:! ,$*)$1.,91$@! .+%! 0#9,$! .+%! $R/,!
,$*)$1.*$+,!30(1$3<!E+!%\!.+%!\W@!.1,$1/.'!2'((%!3.*)'$3!F$1$!0(''$0,$%!,(!%$,$1*/+$!
).1,/.'!)1$3391$!(-!(R:;$+!4)EI8<!O(%:!F$/;#,!F.3!*$.391$%!(+!%M`!.+%!\W!,(!%$,$1*/+$!
;1(F,#!)$1-(1*.+0$<!"#$!3,.,/3,/0.'!.+.':3$3!F$1$!%(+$!93/+;!,#$!6/R$%!)1(0$%91$!-(1!
1$)$.,$%! *$.391$3! -1(*! B5B! xB5B! E+D$*.+%@! B5B! N+3,/,9,$! N+0<@! C.1:@! SC@! ?B5y!
/+0'9%/+;!,1$.,*$+,@!%.:!.+%!/,3!/+,$1.0,/(+!.3!-/R$%!$--$0,3@!.+%!0.'-!.3!,#$!$R)$1/*$+,.'!
9+/,<!
P2$-3%$!
"#$!0'/+/0.'!3/;+3@!)1$%(*/+.+,':!0(9;#/+;!.+%!+(3$!3$01$,/(+3@!3,.1,$%!$.1'/$1!4T!P!J<JK8!
.+%!'.3,$%!'(+;$1!4T!f!J<J\8!/+!ID!,#.+!\D!0.'&$3<!"#$!\D!0.'&$3!,$+%$%!,(!3)$+%!*(1$!
,/*$!4T!f!J<Jc8!':/+;!%(F+!.+%!,(!3,.1,!-$F$1!-$$%/+;!$&$+,3!4T!f!J<JL8!,#.+!ID<!"#$1$!
F.3!.!,/*$!R!,1$.,*$+,!/+,$1.0,/(+!4T!f!J<J\8!F#$1$!,#$!/+01$.3$!/+!,#$!,/*$!3,.+%/+;!9)!
F.3!;1$.,$1!/+!ID!,#.+!\D!0.'&$3!-1(*!%!I!,(!`!.+%!-1(*!%!\!,(!b<!"#$1$!F.3!.!,/*$!R!
,1$.,*$+,!/+,$1.0,/(+!4T!f!J<JK8!F#$1$!,#$!1$%90,/(+!/+!,#$!,/*$!$.,/+;!F.3!'(F$1!/+!ID!
,#.+!\D!0.'&$3!-1(*!%!K!,(!I!.+%!-1(*!%!W!,(!a<!"#$1$!F.3!.!,1$+%!-(1!.!,/*$!R!,1$.,*$+,!
/+,$1.0,/(+!4T!f!J<Jc8!F#$1$!#.),(;'(2/+!F.3!;1$.,$1!/+!\D!,#.+!ID!(+':!/**$%/.,$':!
2$-(1$!1$0$/&/+;!,1$.,*$+,<!"#$1$!F.3!.!,/*$!R!,1$.,*$+,!/+,$1.0,/(+!4T!f!J<JI8!F#$1$!
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,#$!'9+;!30(1$!F.3!;1$.,$1!/+!ID!(+!%!KK@!29,!'(F$1!(+!%!\W@!,#.+!\D<!h9+;!0(+3('/%.,/(+!
F.3!;1$.,$1!4T!P!J<JK8!(+!%!KK!,#.+!%!I@!\@!Ka!.+%!`I!/+!2(,#!,1$.,*$+,3<!O(,#!0#9,$!
30(1$!.+%!)EI!,$+%$%!,(!2$!;1$.,$1!4T!f!J<Ja8!/+!ID!,#.+!\D@!F#/'$!,#$1$!F.3!.!,/*$!R!
,1$.,*$+,!/+,$1.0,/(+!4T!f!J<JI8!F#$1$!$R/,!30(1$!F.3!;1$.,$1!/+!\D!(+!%M`@!29,!'(F$1!(+!
%!\W@!,#.+!ID<!"#$!\D!0.'&$3!,$+%$%!4T!f!J<JL8!,(!#.&$!;1$.,$1!2'((%!'.0,.,$!'$&$'3!,#.+!
ID<!
X+*(3-$.+*$!
"#$!1$0(&$1:!(-!2$$-!0.'&$3!,1$.,$%!$.1'/$1!4ID8!F/,#!.+!.+,/*/01(2/.'MSB5ND!,#$1.):!F.3!
0#.1.0,$1/Z$%!2:! ,#$!)1$3$+0$!(-!*(1$! 0'/+/0.'! 3/;+3@! 29,! .!#$.',#/$1!2$#.&/(1.'! ,/*$!
29%;$,!.''(0.,/(+!0(*).1$%!,(!,#(3$!,1$.,$%!'.,$1!4\D8<!"#$!'(F$1!'$&$'3!(-!#.),(;'(2/+!
.+%! '.0,.,$@! .'(+;! F/,#! /+01$.3$%! )EI! '$&$'3@! /+%/0.,$3! ,#.,! ID! 0.'&$3! #.%! 1$%90$%!
/+-'.**.,/(+@! '9+;! %/3,1$33@! .+%! $+#.+0$%! (R:;$+! 39))':! 0(*).1$%! ,(! \D<! "#$3$!
-/+%/+;3!39;;$3,!,#$!/*)(1,.+0$!(-!$.1':!/+,$1&$+,/(+!/+!,#$!1$0(&$1:!)1(0$33!(-!0.'&$3!
,1$.,$%!-(1!O7D<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^fe+ G+M'.&(&(.+ (*+ ,'(-7+ %)L.C+ (*/51$*%$+ )/+ T&-$#&)%)%%1.+ '6'5'%&('$+ '*,+
J-)&)&0$%'+.##O+.12%5(*(%'5+(*&-'4'44'-7+(*/$%&()*+)*+25)),+4$&'2)5)4$+
!
"-%0+&]!!!5+.3,.3/.!h/39ZZ(@!h90.!h.;#/@!>+1/0(!A/(1$@!5'$33/(!C$00#/+.,(@!Y/,,(1/.!O/39,,/@!
B.1.!T$;('(@!D/.+.!U/.++9ZZ/@!7(33$''.!"$33.1/@!5+,(+/(!O.12$1/(@!>'/.+.!B0#/.&(+@!>'/3.!
6.ZZ(,,.@! C#/.1.! "(**.3(+/@! 6.,,$(! U/.+$3$''.!
!
a#J2(%.G2$!
6.3,/,/3! /3! (+$! (-! ,#$! *(3,! 3/;+/-/0.+,! %/3$.3$3! /+! %./1:! 0(F3! .+%! 0.93$3! 3$&$1.'!
$0(+(*/0! '(33$3<! E+0$! ,#$! *.**.1:! ;'.+%3! #.&$! 2$$+! /+-$0,$%@! ,#$! /+-'.**.,(1:!
1$3)(+3$!1$39',3!/+!/+01$.3$%!3(*.,/0!0$''!0(9+,!4BCC8<!A(1!,#/3!1$.3(+@!,#$!BCC!/3!(-,$+!
93$! .3! .+! /+%/1$0,! %/.;+(3,/0! ,(('! -(1!*.3,/,/3! F/,#! .! ,#1$3#('%! (-! IJJ@JJJ! 0$''3d*h<,
!"-.$"()())*+,#/#'#)"0#.!/3!.!*.V(1!0.93$!(-!0(+,.;/(93!3920'/+/0.'!*.3,/,/3!F(1'%F/%$!
0.93/+;!.+!/*)(1,.+,!/+-'9R!(-!BCC!-1(*!2'((%!/+,(!*/'=<!C(+&$13$':@!=-("("%.)#,+$$7!/3!
.+! .';.! /+%90/+;! 0#1(+/0! ;1.+9'(*.,(93! $+&/1(+*$+,.'!*.3,/,/3@!F#/0#! /3! +(,! .'F.:3!
1$'.,$%!F/,#!/+01$.3$%!*/'=!BCC<!B920'/+/0.'!*.3,/,/3!0(9'%!/+&('&$!.!)(,$+,/.'!3:3,$*/0!
*$,.2('/0!1$3)(+3$!,#.,!0.+!2$!3,9%/$%!93/+;!,#$!*$,.2('(*/03!.))1(.0#<!"#$!./*!(-!
,#/3! 3,9%:! F.3! ,(! /+&$3,/;.,$! ,#$! 0#.+;$3! /+! ,#$! 3$19*! *$,.2('(*/0! )1(-/'$! 9)(+!
3920'/+/0.'! /+,1.*.**.1:! /+-$0,/(+! 43N6N8! -1(*! !"-.$"()())*+, #/#'#)"0#.! .+%!
=-("("%.)#,+$$7!/+!^('3,$/+!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
5!01(33M3$0,/(+.'!3,9%:!%$3/;+!F.3!93$%!.+%!1$0$/&$%!.+!/+3,/,9,/(+.'!.))1(&.'!2:!,#$!
5+/*.'!C.1$!.+%!?3$!C(**/,,$$!.+%!2:!,#$!N,.'/.+!6/+/3,1:!(-!^$.',#!4)1(,(0('!+9*2$1!
bKJdIJKcMT7!(-!KcdJWdIJKc8<!5''!*9',/).1(93!^('3,$/+MA1/$3/.+!%./1:!0(F3!-1(*!.!3/+;'$!
%./1:!-.1*!F/,#!*(1$!,#.+!KIJ!%.:3!/+!*/'=@!.23$+0$!(-!0'/+/0.'!3/;+3!(-!%/3$.3$@!.+%!+(!
.+,/2/(,/0! ,1$.,*$+,! (1! .+,/M/+-'.**.,(1:! *$%/0.,/(+3! 2$-(1$! $+1(''*$+,! F$1$!
0(+3/%$1$%!-(1!,#$!3,9%:<!6.**.1:!;'.+%!#$.',#!3,.,93!F.3!.33$33$%!2:!2.0,$1/('(;/0.'!
$R.*/+.,/(+!(+!/+%/&/%9.'!*/'=!4,/*$MJ8!1$)$.,$%!,F(!F$$=3!'.,$1!4,/*$MK8<!E+':!.+/*.'3!
F/,#!,#$!2.0,$1/('(;/0.'!.+.':3/3!0(+-/1*$%!.,!,/*$MK!F$1$!3$'$0,$%<!A1(*!,#(3$!.+/*.'3@!
.!2'((%!3.*)'/+;!F.3!)$1-(1*$%!-1(*!,#$! V9;9'.1!&$/+!.,!,/*$MJ!.+%!93$%!-(1!3$19*!
*$,.2('(*/03!.+.':3/3!2:!$^MS67<!C(+3$_9$+,':@!-(1,:!%./1:!0(F3!,#.,!1$3)$0,$%!,#$!
.2(&$! /+0'93/(+! 01/,$1/.! F$1$! $+1(''$%<! "#1$$! ;1(9)3! F$1$! $3,.2'/3#$%! 2.3$%! (+!
2.0,$1/('(;/0.'! 1$39',3g! C(+,1('! 4+fKLX! +$;.,/&$8X! 5;.'.0,/.$! 4+fKWX! 3N6N! 0.93$%! 2:!
!"-.$"()())*+,#/#'#)"0#.8X!.+%!T1(,(,#$0.!4+fWX!3N6N!0.93$%!2:!=-("("%.)#,+$$78<!"#$!
3,.,/3,/0.'!%/--$1$+0$3!(-!*$,.2('/,$[3!0(+0$+,1.,/(+!F$1$!.33$33$%!2:!'/+$.1!*(%$'!F/,#!
,#$! -/R$%! $--$0,! (-! ;1(9)! .+%! ,#$! BCC! .3! 0(&.1/.,$<! 5! )(3,! #(0! )./1F/3$! 0(*).1/3(+!
.*(+;! *$,.2('/,$! 0(+0$+,1.,/(+3! F.3! )$1-(1*$%! 93/+;! O(+-$11(+/! 0(11$0,/(+<! 5! $I
4#'*.PJ<Jb! F.3! .00$),$%@! F#$1$.3! .! J<Jbz$I4#'*.zJ<KJ! F.3! 0(+3/%$1$%! .3! ,1$+%! ,(!
3/;+/-/0.+0$<!5!#/$1.10#/0.'!0'93,$1/+;!#$.,*.)!F.3!93$%!,(!/%$+,/-:!*$,.2('/,$3[!0'93,$1!
-(1! ,#$! ).,#F.:! .+.':3/3<! "#/3! .+.':3/3! F.3! 93$%! ,(! .33$33! ,#$! *$,.2('/0! ).,#F.:3!
/+-'9$+0$%!2:!*.**.1:!#$.',#!3,.,93!93/+;!A/3#$1�3!$R.0,! ,$3,!F/,#!^('*!O(+-$11(+/!
0(11$0,/(+<!
P2$-3%$!
"#$!#/$1.10#/0.'!0'93,$1/+;!#$.,*.)! /%$+,/-/$%!,F(!*./+!0'93,$1@! ,#$!3$0(+%!(-!F#/0#!
3#(F$%! ,#1$$! 3920'93,$13<! "#$! 3N6N! ;1(9)3! 3#(F$%! .! %$01$.3$%! )1(,$/+! 3:+,#$3/3!
1$'.,$%!,(!)#$+:'.'.+/+$@!.'.+/+$@!/3('$90/+$@!,#1$(+/+$!.+%!,:1(3/+$@!.+%!.+!/+01$.3$%!
3:+,#$3/3!1$'.,$%!,(!#/3,/%/+$@!;':0/+$@!&.'/+$@!.+%!)1('/+$<!"#$3$!;1(9)3!.'3(!3#(F$%!.!
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'(F$1!-9+0,/(+!(-!)#$+:'.'.+/+$!.+%!,:1(3/+$!2/(3:+,#$3/3!.+%!.!;1$.,$1!*$,.2('/3*!(-!
;':0/+$@! 3$1/+$! .+%! ,#1$(+/+$<! A91,#$1*(1$@! ,#$! 5;.'.0,/.$! ;1(9)! #.%! .+! /+01$.3$%!
)1(,$/+! 3:+,#$3/3! 1$'.,$%! ,(! ;'9,.*/+$@! *$,#/(+/+$@! .+%! '$90/+$! 0(*).1$%! ,(!
T1(,(,#$0.!;1(9)<!A(1,:M,F(!*$,.2('/,$3!F$1$! /%$+,/-/$%!2:!*$,.2('(*/0!.+.':3/3@!(-!
F#/0#!,$+!F$1$!3/;+/-/0.+,!.+%!-(91!,$+%$%!,(!2$!3/;+/-/0.+,<!"#$!3N6N!;1(9)3!3#(F$%!
#/;#$1! 0(+0$+,1.,/(+! (-! #/3,/%/+$! .+%! '.0,(3$@! .+%! '(F$1! 0(+0$+,1.,/(+! (-! .0$,.,$@!
.3).1.;/+$@! .+%! %/*$,#:'.*/+$<! "#$! T1(,(,#$0.! ;1(9)! #.%! #/;#$1! &.'9$3! (-! `M
#:%1(R:29,:1.,$! .+%! '(F$1! &.'9$3! (-! 0.1+/,/+$! 0(*).1$%! ,(! ,#$! C(+,1('! ;1(9)<!
6(1$(&$1@! ,#$! 3.*$! ;1(9)! 3#(F$%! ;1$.,$1! &.'9$3! (-! 0/,19''/+$@! .+%! '(F$1! &.'9$3! (-!
.0$,(+$@! 0/,1.,$@! .+%! $,#.+('! 0(*).1$%! ,(! 2(,#! C(+,1('! .+%! 5;.'.0,/.$! ;1(9)3<! "#$!
5;.'.0,/.$! ;1(9)! #.%! ;1$.,$1! 0(+0$+,1.,/(+! (-! .''.+,(/+@! .+%! %$01$.3$%! &.'9$3! (-!
*$,#:';9.+/%/+$!0(*).1$%!,(!T1(,(,#$0.!;1(9)X!.+%!;1$.,$1!&.'9$3!(-!&.'/+$!0(*).1$%!
,(!,#$!C(+,1('!;1(9)<!
X+*(3-$.+*$!
6$,.2('(*/0! .+.':3/3! ,#1(9;#! fi^MS67! /3! .! 93$-9'! ,(('! ,(! .0#/$&$! =+(F'$%;$! .2(9,!
3:3,$*/0!1$3)(+3$!,(!3920'/+/0.'!*.3,/,/3!/+!%./1:!0(F3<!"#$!*$,.2('(*/0!)1(-/'$!(-!(91!
.+/*.'3! .--$0,$%! 2:! 3N6N! .1$! 39;;$3,/&$! (-! .! 3:3,$*/0! /+&('&$*$+,! .+%! ,#.,! ,#$!
*$,.2('(*/0!)1(-/'$!(-!.+/*.'3!9+%$1;($3!0#.+;$3!1$'.,$%!,(!,#$!$,/('(;/0.'!.;$+,!(-!
*.3,/,/3<! "#$! *./+! .',$1.,/(+3! F$1$! 1$'.,$%! ,(! 19*/+.'! -$1*$+,.,/(+3@! $+$1;:!
*$,.2('/3*@!91$.!3:+,#$3/3!.+%!*$,.2('/3*@!/**9+$!.+%!/+-'.**.,(1:!1$3)(+3$@!.+%!
*.**.1:!;'.+%!)$1*$.2/'/,:<!"#/3!3,9%:!%$*(+3,1.,$3!,#.,!,#$3$!0#.+;$3!*.:!2$!.!1/3=!
-.0,(1! -(1! ,#$! /+0/%$+0$! (-! 1$0911$+0$! .+%! 0#1(+/0! *.3,/,/3@! .3! F$''! .3! .! )(,$+,/.'!
)1$%/3)(3/+;!-.0,(1!-(1!3$0(+%.1:!*$,.2('/0!%/3(1%$13!9+%$1!3)$0/.'!0(+%/,/(+3!390#!.3!
+$;.,/&$!$+$1;:!2.'.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^a_+ G+ 81--$*&+ '*,+ -$%)44$*,$,+ (*&$-*'5+ &$'&+ .$'5'*&+ '##5(%'&()*+
#-)%$,1-$.O+@0'&+L$+%'*+L$+5$'-*+/-)4+,'(-7+/'-4$-.+(*+R)-&0$-*+T#'(*O++
!
"-%0+&]! !! C<! ! C.12(+$''@! h<! ! >'&/1.@! 6<! ! 6.10(3@! q<! 6<! ! BF/+=$'3!
!
a#J2(%.G2$!
"#$!>91()$.+!?+/(+!#.3!/+,1(%90$%!+$F!1$;9'.,/(+3!1$3,1/0,/+;!,#$!)1()#:'.0,/0!93$!(-!
.+,/*/01(2/.'3!/+!.+/*.'!)1(%90,/(+!4?>IJKcdL8<!53!.!1$39',@!B$'$0,/&$!D1:!C(F!,#$1.):!
4BDC"8!/3!*.+%.,(1:!2:!'.F!/+!B)./+!-1(*!q.+9.1:!IJII<!
A.1*$1�3!.,,/,9%$!/3!0190/.'!,(!3900$33-9'':!/*)'$*$+,!BDC"@!.+%!,(!(&$10(*$!,#$/1!-$.1!
(-!1$%90$%!9%%$1!#$.',#!3,.,93!(-!,#$!#$1%<!6.+.;$*$+,!.+%!#:;/$+$!.1$!.'3(!$33$+,/.'!
-(1! ,#$! 3900$33! (-! BDC"<! ^(F$&$1@! /+! .! 1$0$+,! 3,9%:@! F$! -(9+%! .! -1$_9$+,!
9+%$1$3,/*.,/(+!(-!=$:!.3)$0,3!(-!,#$!%1:!(--!)1(0$%91$!.+%!.!'.0=!(-!=+(F'$%;$!.2(9,!
BDC"!2:!B).+/3#!%./1:!-.1*$13<!A91,#$1*(1$@!,#$!.F.1$+$33!(-!B).+/3#!%./1:!-.1*$13!
,(F.1%3! 2$3,! )1.0,/0$3! /+! ,#$! .))'/0.,/(+! (-! ,$.,! 3$.'.+,3! 4"B8! .,! %1:/+;! (--! /3! .'3(!
9+=+(F+<!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!%$301/2$@!.+.':Z$@!.+%!/+,$1)1$,g!K8!,#$!(+M-.1*!93$!(-!
"B@!,#$!,:)$!(-!/+3$1,/(+@!.+%!I8!,#$!-.1*$1§3!)$10$),/(+!(-!.!+$F!3:1/+;$!%$3/;+$%!,(!
-.0/'/,.,$!).1,/.'!/+3$1,/(+!4TN8!(-!,#$!"B!.+%g!`8!,#$!/*)(1,.+0$!(-!TN!.+%!,#$!$.3$!(-!0.)!
1$*(&.'!,(!.''(F!-(1!TN@!/+!,#$!"B!.))'/0.,/(+!)1(0$%91$<!
R'%2&.'3!'*,!A2%0+,$!
A/-,:M+/+$! -.1*$13! -1(*! ,#$! +(1,#MF$3,! (-! B)./+@! /+0'9%$%! /+! %/--$1$+,! 9%%$1! #$.',#!
3$1&/0$3@!F$1$!3$'$0,$%!2.3$%!(+!0(+&$+/$+0$!2:!'(0.'!*/'=!_9.'/,:!-(093$%!&$,$1/+.1:!
0(+39',.+,3@!,(!).1,/0/).,$!/+!,#/3!3,9%:!2$,F$$+!59;93,!IJII!.+%!q.+9.1:!IJI`<!>.0#!
-.1*$1!1$0$/&$%!.!F1/,,$+!)1(,(0('!F/,#!2$3,!)1.0,/0$3!,(!/*)'$*$+,!.!0(11$0,!%1:/+;M(--!
)1(0$%91$!.+%!.!2(R!F/,#!I\!,92$3!(-!.!1$0$+,':!*.1=$,$%!"B!4B#9,E9,ï@!6BD!5+/*.'!
^$.',#8@! ,(! .))':! /+! L! 0(F3<! 5-,$1F.1%3@! ,#$! -.1*$1! 1$3)(+%$%! ,(! .! _9$3,/(++./1$!
0(+3/3,/+;!(-!KI!0'(3$%!_9$3,/(+3!%/3,1/29,$%!/+!,#1$$!2'(0=3g!K8!%$301/),/(+!(-!,#$!-.1*@!
I8!(+!-.1*!"B!93$!.+%!"B!.))'/0.,/(+!)1.0,/0$3@!.+%!-/+.'':!`8!,#$!()/+/(+!(+!,#$!+$F!
3:1/+;$!#.+%'/+;@!,#$!/*)(1,.+0$!.+%!$.3$!(-!1$*(&/+;!,#$!0.)@!.+%!TN!(-!,#$!,92$!)(/+,!
/+,(!,#$!,$.,!0.+.'<!N+!,#$!'.3,!2'(0=@!)1$M%$-/+$%!0'(3$%!1$3)(+3$3!/+!.!h/=$1,M,:)$!30.'$!
F$1$!%$3/;+$%!,(!0.,$;(1/Z$!,#$!/*)(1,.+0$<!
P2$-3%$!
D./1:!-.1*3!F$1$!1$)1$3$+,.,/&$!(-!,#$!'(0.'!#$1%!3/Z$!%/3,1/29,/(+X!\\<KQ!#.%!KJJMIJJ!
.+%!`J<bQ!#.%!IJJMbJJ!*/'=/+;!0(F3@!.+%!(+':!(+$!-.1*!#.%!*(1$!,#.+!bJJ!*/'=/+;!
0(F3<!
7$39',3!3#(F$%!,#.,!.!#/;#!)$10$+,.;$!(-!-.1*$13!.'1$.%:!93$%!.!"B@!/+!.''!_9.1,$13!(-!
$&$1:!4WI<cQ8!(1!3(*$!4Ka<LQ8!(-!,#$/1!0(F3!.,!%1:/+;!(--!F#/0#!.;1$$3!F/,#!(91!)1$&/(93!
3,9%:!4C.12(+$''!$,!.'<@!IJII8<!A/-,:!)$10$+,!(-!-.1*$13!.))'/$%!"B!F/,#!0(*)'$,$!/+3$1,/(+!
4CN8@!F#/'$!\I<bQ!93$%!TN<!N+,$1$3,/+;':@!W<bQ!F$1$!9+.F.1$!(-!,#$!%/--$1$+,!(),/(+3!-(1!
"B!/+3$1,/(+<!
7$;.1%/+;! -.1*$1§3! )$10$),/(+! (-! ,#$! +$F! "B! 3:1/+;$@! *(3,! 1$3)(+%$+,3! 4Wc<WQ! (-!
-.1*$138!.;1$$%!,#.,!,(!.''(F!-(1!TN@!).1,/.'!0.)!1$*(&.'!(-!,#$!,92$!)(/+,!F/,#!(+$!#.+%@!
F.3!$.3:!(1!&$1:!$.3:!4.!30(1$!(-!\Mb!(+!.!KMb!30.'$8<!N+!.%%/,/(+@!WI<cQ!(-!-.1*$13!.;1$$%!
,#.,! TN! /,3$'-! F.3! $.3:! (1! &$1:! $.3:@! .',#(9;#!*(1$! ,#.+! #.'-! 4ba<bQ8! #.%! +(,! $&$+!
)1$&/(93':!93$%!TN<!N+!-.0,@!.'*(3,!.''!-.1*$13!4c`Q8!.))'/$%!,#$!+$F!"B!3:1/+;$!F/,#!TN@!
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-(''(F/+;!,#$!1$0(**$+%.,/(+!(-!,#$!)1(,(0('!)1(&/%$%!/+3,$.%!(-!,#$/1!939.'!*(%$!(-!
.))'/0.,/(+!4aWQ!(-!-.1*$13!F#(!93$%!,(!.))':!"B!F/,#!CN!3F/,0#$%!,(!TN8<!
7$'.,$%!,(!.F.1$+$33!(-!2$3,!)1.0,/0$3!/+!,#$!"B!.))'/0.,/(+!)1(0$%91$@!(+!.!KM\!30.'$@!
*(3,!-.1*$13!4WI<cQ8!30(1$%!`M\!43,1(+;':!.;1$$%!(1!.;1$$%8!,#.,!,#$!$.3:!(+$M#.+%$%!
0.)!1$*(&.'!(-!,#$!,92$!)(/+,!-.0/'/,.,$3!#.+%'/+;!.+%!#:;/$+$!.+%!1$%90$3!,#$!1/3=!(-!
,/)! 0(+,.*/+.,/(+<! N,! /3! .'3(! #/;#'/;#,$%! ,#.,! ,#$! *.V(1/,:! 3,1(+;':! .;1$$%! 4LbQ8! (1!
.;1$$%!4KcQ8!,#.,!TN!)1(,$0,3!,#$!,$.,!0.+.'!2$,,$1@!1$%90/+;!,#$!1/3=!(-!%.*.;$<!
X+*(3-$.+*$!
"#$! ;1(9)! (-! -.1*$13! $+1(''$%! /+! ,#/3! 3,9%:! F.3! .F.1$! (-! ,#$! /*)(1,.+0$! (-! ;((%!
)1.0,/0$3! /+! "B! .))'/0.,/(+! .,! %1:/+;! (--! .+%! .))1$0/.,$%! ,#$! ())(1,9+/,:! -(1! ).1,/.'!
/+3$1,/(+<! E+! ,#$! (,#$1! #.+%@! ,#$1$! /3! )1(2.2':! .+! ())(1,9+/,:! -(1! &$,$1/+.1/.+3! ,(!
/+0'9%$!,1./+/+;3!.2(9,!,#$!%1:/+;!(--!)1(0$%91$!/+!,#$/1!9%%$1!#$.',#!3$1&/0$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^ac+ G+ !//$%&.+ )/+ 6$*$-(%+ &15'&0-)47%(*+ %)4#'-$,+ &)+ &0$+ #()*$$-+
&15'&0-)47%(*+ )*+ -$.#(-'&)-7+ ,(.$'.$+ %)*&-)5E+ #$-/)-4'*%$E+ '*,+ %'-%'..+
%0'-'%&$-(.&(%.+(*+0(60G-(.N+%)44$-%('5+/$$,5)&+%'&&5$+(*+&0$+QTO+
!
"-%0+&]! !! B#.+$! ! "$11$''@! q$33/0.! S$F2$11:! @! q.*$3! ! h(F$@! C(12/+! ! B,$&$+3@! e/)!
h9=.3/$F/0Z@! S$'3! h/+%2$1;@! D.+! "#(*)3(+@! A.21/0$! T.:(,!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,!(-!;$+$1/0!&3!)/(+$$1!,9'.,#1(*:0/+!
-(1!0(+,1('!(-!2(&/+$!1$3)/1.,(1:!%/3$.3$<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!)$1-(1*$%!.,!.!`J@JJJ!#$.%!-$$%'(,!/+!F$3,$1+!e.+3.3@!?+/,$%!
B,.,$3<!!^$/-$13!9,/'/Z$%!/+!,#/3!3,9%:!F$1$!.,!#/;#!1/3=!(-!%$&$'()/+;!2(&/+$!1$3)/1.,(1:!
%/3$.3$!4O7D8!2.3$%!(+!0(*/+;'/+;@!.;$@!F$/;#,!.+%!,1.+3)(1,.,/(+!%/3,.+0$<!
5!1.+%(*/Z$%!0(*)'$,$M2'(0=!%$3/;+!F/,#!K\!1$)'/0.,$3!)$1!,1$.,*$+,!.+%!(+$!1$)'/0.,$!
)$1!2'(0=!4S!f!Ia!)$+3X!I@\bK!#$/-$13!,(,.'8!F.3!9,/'/Z$%!/+!,#/3!3,9%:@!F/,#!,#$!)$+!2$/+;!
,#$!$R)$1/*$+,.'!9+/,<!B(910$!(-!,#$!0.,,'$!.+%!.11/&.'!%.,$!3$1&$%!.3!,#$!2'(0=/+;!-.0,(1<!
D91/+;!.11/&.'!)1(0$33/+;!-(1!$.0#!2'(0=@!0.,,'$!F$1$!1.+%(*':!.''(0.,$%!,(!K!(-!,#$!I!
,1$.,*$+,3<!5+/*.'3!/+!"?h!,1$.,*$+,!;1(9)!1$0$/&$%!.!39209,.+$(93!4BC8!/+V$0,/(+!(-!
,9'.,#1(*:0/+!x"9'/33/+ï!KJJ!4,9'.,#1(*:0/+!/+V$0,/(+8y!/+!,#$!+$0=!1$;/(+!.,!.!%(3.;$!(-!
I<b!*;d=;!2(%:!F$/;#,!4O]8<!5+/*.'3!/+!,#$!D75!,1$.,*$+,!;1(9)!1$0$/&$%!.!BC!/+V$0,/(+!
(-!,9'.,#1(*:0/+!xD1.RR/+ï!4,9'.,#1(*:0/+!/+V$0,/(+8y!/+!,#$!+$0=!1$;/(+!.,!.!%(3.;$!(-!
I<b!*;d=;!O]<!;1.%$!0.10.33!(9,0(*$3!F$1$!.'3(!0(*).1$%<!
P2$-3%$!
S(! 3/;+/-/0.+,! %/--$1$+0$3! 4T≤! J<Jb8! F$1$! (23$1&$%! -(1! .+:! #$.',#! &.1/.2'$<! S(!
%/--$1$+0$3!F$1$!(23$1&$%!-(1!.&$1.;$!F$/;#,!.,!$+1(''*$+,@!%1:!*.,,$1!/+,.=$@!(1!-$$%M
,(M;./+!1.,/(!.*(+;!;1(9)3<!B'/;#,!%/--$1$+0$3!$R/3,!F/,#/+!,#$!%$.%3!.+%!1$*(&.'3! /+!
.+.':3/3!.*(+;!.&$1.;$!-/+.'!F$/;#,3!.+%!.&$1.;$!%./':!;./+X!#(F$&$1@!&.1/.,/(+!/3!'/=$':!
%9$! ,(! +9*$1/0.'! %/--$1$+0$3! /+! *(1,.'/,:! ,#.,! F$1$! +(,! 3/;+/-/0.+,<! 5',#(9;#! +(,!
3,.,/3,/0.'':! 3/;+/-/0.+,@! 3$).1.,/(+! /+! 09*9'.,/&$! /+0/%$+0$! 091&$3! 1$)1$3$+,/+;! ,(,.'!
*(1,.'/,:@! O7D! *(1,.'/,:@! ,(,.'! *(1,.'/,:@! .+%! ,(,.'! (9,3! 4*(1,.'/,/$3! Ç! 1$*(&.'38@!
1$3)$0,/&$':@! 2$,F$$+! %.:3! JMW! F.3! .'3(! +(,$%<!
U1(F,#!)$1-(1*.+0$!/3!$3,/*.,$%!,(!2$!$_9/&.'$+,!.*(+;!2(,#!)1(%90,3<!S(!3/;+/-/0.+,!
%/--$1$+0$3!4T≤!J<Jb8!F$1$!%$,$0,$%!-(1!#(,!0.10.33!F$/;#,@!%1$33/+;!)$10$+,.;$3@!_9.'/,:!
+(1!:/$'%!;1.%$3<!
X+*(3-$.+*$!
N+!,#/3!3,9%:@!,#$!$--$0,!(-!0(+,1('!(-!1$3)/1.,(1:!%/3$.3$!F.3!$&.'9.,$%!2:!0(*).1/+;!
.%*/+/3,1.,/(+!(-!;$+$1/0!,9'.,#1(*:0/+!x"9'/33/+ï!KJJ!4,9'.,#1(*:0/+!/+V$0,/(+8y!,(!,#$!
)/(+$$1!,9'.,#1(*:0/+!xD1.RR/+ï!4,9'.,#1(*:0/+!/+V$0,/(+8y!(+!#$.',#@!)$1-(1*.+0$@!
.+%!0.10.33!(9,0(*$3<!O.3$%!(+!,#$!1$39',3!(-!,#/3!3,9%:@!$&/%$+0$!%($3!+(,!39))(1,!.!
%/--$1$+0$!/+!#$.',#@!)$1-(1*.+0$!+(1!0.10.33!(9,0(*$3!.01(33!"?h!.+%!D75!;1(9)3<!
!
!
!
!
!
!
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^^a`+G+B*+!3'51'&()*+)/+'+U$*$-(%+K15'&0-)47%(*+ :*i$%&()*+ (*+>('-7G;-$$,+
U-)L$-+ 8'53$.+ '&+ Q5&-'GS(60+ <(.N+ )/+ >$3$5)#(*6+ Q*,(//$-$*&('&$,+
W$3$-j;)3(*$+<$.#(-'&)-7+>(.$'.$+(*+@$.&$-*+8'*','+++
!
"-%0+&]! !! C.'&/+! O((=$1@! q$33/0.! S$F2$11:! @! ":$! T$11$,,@! D$2(1.#! q(#+3(+@! B#$11:!
^.++(+@! C#1/3,()#$1! 6069''$+@! A.21/0$! T.:(,!
!
a#J2(%.G2$!
>&.'9.,$!,#$!1$'.,/&$!$--/0.0:!(-!,9'.,#1(*:0/+!x"9'/33/+ï!KJJ!4,9'.,#1(*:0/+!/+V$0,/(+8y!
F#$+!.%*/+/3,$1$%!,(!9',1.M#/;#!1/3=!+$(+.,.'!̂ ('3,$/+!.+%!2$$-!R!%./1:!01(3321$%!0.'&$3!
1./3$%!9+%$1!0(**$10/.'!0.'-!;1(F$1!0(+%/,/(+3!/+!F$3,$1+!C.+.%.<!
R'%2&.'3!'*,!A2%0+,$!
C.+%/%.,$!.+/*.'3!-(1!,#$!3,9%:!F$1$!WM,(MK\M%.:M('%!^('3,$/+!.+%!2$$-!R!%./1:!
01(3321$%!29''!.+%!#$/-$1!0.'&$3!,#.,!#.%!2$$+!0(*/+;'$%!-1(*!%/--$1$+,!%./1/$3!(-!
(1/;/+!.,!29:/+;!%$)(,3!.+%!,1.+3)(1,$%!0(+3/%$1.2'$!%/3,.+0$3@!,#93!*.=/+;!,#$*!.,!
9',1.M#/;#!1/3=!(-!%$&$'()/+;!2(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8<!!C.'&$3!.11/&$%!2$,F$$+!
IKMB$)MIJIK!.+%!IaMA$2MIJII@!.+%!F$1$!1.+%(*':!.''(0.,$%!.,!,#$!,/*$!(-!.11/&.'!
)1(0$33/+;<!5+/*.'3!/+!,#$!WcL)!;1(9)!4I`aK!.+/*.'38!1$0$/&$%!.!39209,.+$(93!4BC8!
/+V$0,/(+!(-!,9'.,#1(*:0/+!x"9'/33/+ï!KJJ!4,9'.,#1(*:0/+!/+V$0,/(+8y!/+!,#$!+$0=!1$;/(+!
.,!.!%(3.;$!(-!I<b!*;d=;!4K<K!*hdKJJ!'28!2(%:!F$/;#,!4O]8!.,!.11/&.'!)1(0$33/+;<!
5+/*.'3!/+!,#$!XWPL!;1(9)!4I`aa!.+/*.'38!1$0$/&$%!.!BC!/+V$0,/(+!/+!,#$!+$0=!1$;/(+!(-!
,9'.,#1(*:0/+!xD1.RR/+ï!4,9'.,#1(*:0/+!/+V$0,/(+8y@!.,!.!%(3.;$!(-!I<b!*;d=;!4K<K!
*hdKJJ!'28!O]!.,!.11/&.'!)1(0$33/+;<!
B,9%:!.+/*.'3!F$1$!#(93$%!/+!/+%/&/%9.'!#9,0#$3!9+,/'!.+!.&$1.;$!(-!i`b!%.:3!(+!-$$%<!
C.'&$3!F$1$! ,#$+!*(&$%! ,(! 3*.''! )$+3! -(1!F$.+/+;!.+%! 3923$_9$+,':! ,1.+3-$11$%! ,(!
;1(F$1!0(11.'3<!C.'&$3!-1(*!2(,#!$R)$1/*$+,.'!;1(9)3!F$1$!0(**/+;'$%!-1(*!,#$!(9,M
(-M#9,0#!$&$+,!9+,/'!3#/)*$+,!,(!,#$!-$$%'(,<!"#$!$R)$1/*$+,.'!9+/,!F.3!,#$!/+%/&/%9.'!
.+/*.'<! 5+/*.'! #$.',#! .+%! )1(%90,/(+! (9,0(*$! &.1/.2'$3! F$1$! *$.391$%! -1(*!
.''(0.,/(+! .,! ,#$! 0.'-! ;1(F$1! ()$1.,/(+! 9+,/'! .11/&.'! .,! ,#$! -$$%'(,<!
5+/*.'3!,#.,!%/%!+(,!%/$@!F$1$!+(,!0#1(+/0@!.+%!F$1$!F$/;#$%!(+!.11/&.'!.,!,#$!-$$%'(,!
F$1$!/+0'9%$%!/+!,#$!)1(%90,/(+!.+.':3/3!4WcL)!f!KaWc!.+/*.'3X!XWPL!f!KaaK!.+/*.'38<!
P2$-3%$!
"#$1$!F$1$!+(!%/--$1$+0$3!%$,$0,$%!/+!.+:!(-!,#$!*(12/%/,:!(1!*(1,.'/,:!&.1/.2'$3!
2$,F$$+!,#$!$R)$1/*$+,.'!;1(9)3!.,!,#$!=,P!J<JbJ!'$&$'<!!"#/3!/+0'9%$3!/+/,/.'!,1$.,*$+,!
-(1!O7D@!-/13,!O7D!1$'.)3$@!0#1(+/0/,:!.+%!F.3,.;$<!
!"#$! $R)$1/*$+,.'! ;1(9)3!F$1$! 0(+3/%$1$%! #(*(;$+(93! 4=,≤! J<JbJ8!F/,#! 1$3)$0,! ,(!
.&$1.;$!/+%/&/%9.'!.''(0.,/(+!F$/;#,<!"#$1$!F$1$!+(!%/--$1$+0$3!%$,$0,$%!/+!.''(0.,/(+!
F$/;#,@!-/+.'!F$/;#,@!,(,.'!F$/;#,!;./+@!%.:3!(+!,1/.'!(1!.&$1.;$!%./':!;./+!2$,F$$+!,#$!
$R)$1/*$+,.'! ;1(9)3! .,! ,#$! =, P! J<JbJ! '$&$'<!!
X+*(3-$.+*$!
S(! %/--$1$+0$3! F$1$! (23$1&$%! 2$,F$$+! ;$+$1/0! ,9'.,#1(*:0/+! x"9'/33/+ï! KJJy! .+%!
)/(+$$1!,9'.,#1(*:0/+!xD1.RR/+ïy!/+!*(12/%/,:@!*(1,.'/,:@!(1!)1(%90,/(+!).1.*$,$13!.,!
,#$! =, P! J<JbJ! '$&$'@! 39;;$3,/+;! 0(*).1.2'$! $--/0.0:! 2$,F$$+! ,#$! I! .+,/*/01(2/.'!
)1(%90,3!/+!+$(+.,.'!%./1:!0.'&$3!1./3$%!9+%$1!0(**$10/.'!0.'-!;1(F$1!0(+%/,/(+3<!
!
!
!
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^^ed+G+M7%)2'%&$-(14+2)3(.+L(5,5(/$+.1-3$(55'*%$+(*+&0$+T)1&0$'.&+[+:.&041.+
<$6()*+)/+M$"(%)+
!
"-%0+&]! !! qEB>! 5hA7>DE! U?"N>77>r! 7>o>B@! 5h>q5SD7E! T>7>75@! B5hY5DE7! DN5r@!
5OS>7! qEB?>! U?"N>77>r@! NB55C! Y>h5BCE!
!
a#J2(%.G2$!
"#$! O(&/+$! "92$109'(3/3! 42"O8! $1.%/0.,/(+! )1(;1.*! /+!6$R/0(! $3,.2'/3#$3! 1$;/(+3! (-!
0.,,'$!"O!'(F!)1$&.'$+0$<!^(F$&$1@!#.2/,.,!1$%90,/(+@!,#$!/+01$.3$!(-!/+,$+3/&$!2(&/+$!
)1(%90,/(+!9+/,3@!,#$!/+01$.3$!(-!,1.%$!.+%!*(2/'/Z.,/(+!(-!0.,,'$!.*(+;!1$;/(+3!1/3$3!
,#$!)(33/2/'/,:!(-!0(+,.0,!2$,F$$+!0.,,'$!.+%!F/'%'/-$!)()9'.,/(+3@!1$)1$3$+,/+;!.!;1$.,$1!
1/3=! (-! $R)(391$! .+%! ,1.+3*/33/(+! (-! 2"O<! "#$! *./+! (2V$0,/&$! (-! ,#/3! F(1=! F.3! ,(!
%$,$1*/+$!/-!1&)(3#)".-0*2,3(40+,462(&/38!/3!)1$3$+,!/+!,#$!F/'%'/-$!(-!'(0.'/,/$3!F#$1$!
,#$1$!.1$!/+-$0,$%!0.,,'$!#$1%3!2.3$%!(+!.0,/&/,/$3!(-!/+3)$0,/(+!-(1!2"O!(-!!O$,F$$+!IJKb!
.+%!IJII!/+!,#$!3,.,$3!Y$1.01/Z!.+%!C#/.).3!/+!,#$!3(9,#!1$;/(+!(-!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
M! >)/! B,9%:g! E23$1&.,/(+.'@! D$301/),/&$@! C1(33M3$0,/(+.'! -1(*! Ao! IJKL! ,(! IJII! <!
M!B,9%:!.1$.g!B(9,#!).1,!(-!Y$1.019Z!.+%!C$+,1.'!C#/.).3!B,.,$3!/+!,#$!B(9,#$.3,!7$;/(+!
N3,#*93! (-! 6$R/0(! F/,#!
KbW@\JI! =*!!!
M! N+0'93/(+!01/,$1/.!0(''$0,/(+g!B)$0/*$+3!0.),91$%! /+!.!K!=*!,1.+3$0,!.1(9+%!62(&/3M!
0.,,'$! /+-$0,$%! #$1%3@!
0(+-/30.,$%!.+%!1(.%=/''!3)$0/*$+3@!F.,$1!29--.'(!#$1%3!9+%$1!/+&$3,/;.,/(+!-(1!)(33/2'$!
62(&/3! /+-$0,/(+<!
M! D/.;+(3,/0! ,$3,3g! N+,1.%$1*.'! 1$.0,/(+@! )(3,*(1,$*! /+3)$0,/(+@! ^/3,().,#('(;:! m!
O.0,$1/.'! 09',91$! -(1! /3('.,/(+<!
M!B.*)'/+;g!`IJ!F.,$1!29--.'(!.+%!b!3)/%$1!*(+=$:!,$3,$%!2:!TTD!/+,1.%$1*(1$.0,/(+!
.+%! I\! 3)$0/*$+! ,/339$!
3.*)'$%!-1(*!%/--$1$+,!3)$0/$3!(-!1$3/%$+,!.+%!,1.+3/,(1:!F/'%'/-$!1$'.,$%!F/,#!L!/+-$0,$%!
2"O! 0.,,'$! #$1%3<!
M!5+.':3/3g!nhB"5"!"1/.'!B(-,F.1$!-(1!]/+%(F3!nT!c<`!F.3!93$%!-(1!B,.,/3,/0!D.,.!5+.':3/3!
P2$-3%$!
50,/&$!>)/%$*/('(;/0.'!B91&$/''.+0$g!E+$!;1.+9'(*.,(93! '$3/(+! /+!,#$!,1.0#$21(+0#/.'!
+(%9'$!(-!.!cLM*(+,#M('%!-$*.'$!F.,$1!29--.'(!F.3!/%$+,/-/$%!/+!,#$!1$;9'.1!3'.9;#,$1!
.,! ,#$! ≥69+%(! S9$&(≥! 3'.9;#,$1#(93$! /+! C(.,Z.0(.'0(3@!
F/,#!0(*).,/2'$!#/3,().,#('(;/0.'!1$39',3!.+%!+$;.,/&$!/3('.,/(+X!"#$!>)/!/+&$3,/;.,/(+!
/+0'9%$%! I! #$1%3! (-! F.,$1!
29--.'(! F/,#! `IJ! #$.%! F$1$! ,$3,$%! 2:! CA"! F/,#! +$;.,/&$! 1$39',3<!
h/=$F/3$@! %91/+;! ,#$! 3,9%:! )$1/(%@! b! 3)/%$1! *(+=$:! 3)$0/*$+3! 0(+-/30.,$%! 2:! ,#$!
.9,#(1/,/$3! /+! ,#$! *9+/0/).'/,:! (-!
T.'$+_9$@! 0.),91$%! /+! V9+;'$! .1$.3! /+&.%$%! 2:! 0.,,'$! 1.+0#/+;@! F$1$! +$;.,/&$! -(1!
.2%(*/+.'! /+,1.%$1*.'! ,$3,/+;<!
5%%/,/(+.'':@! KI! 3.*)'$3! (-! ':*)#! +(%$3! -1(*! 3)$0/*$+3! (-! %/--$1$+,! 3)$0/$3! '/=$!
0(''.1$%! )$00.1:@! 21(0=$,! %$$1@!
())(39*@! '(F'.+%!).0.@!+(1,#$1+!,.*.+%9.!.+%!F#/,$%!+(3$!0(.,/!F$1$! /+0'9%$%!.3!
).1,! (-! ,#$! $)/%$*/('(;/0.'! 391&$/''.+0$! (-! ,#/3! .1$.!F/,#! +(! ND! (-!62(&/3! /+-$0,/(+@!
#(F$&$1! ,#$! /3('.,/(+! (-! .,:)/0.'! *:0(2.0,$1/.! F.3! (2,./+$%!
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/+! K! .1*.%/''(! .+%! K! ()(339*! +(,! 1$'.,$%! ,(! 62(&/3M/+-$0,$%! #$1%3<!
N+%90$%!*(+/,(1/+;!/+!F/'%'/-$g!7$'.,$%!,(!L!/+-$0,$%!0.,,'$!#$1%3!-1(*!,#$!*9+/0/).'/,/$3!
(-! B.:9'.! %$! 5'$*.+@!
T.V.).+@!^/%.';(,/,'.+@!E'9,.!.+%!C(.,Z.0(.'0(3!/+!3(9,#$1+!Y$1.019Z!.+%!`!*(1$!/+!,#$!
*9+/0/).'/,/$3! (-!
T/0#90.'0(@!Y/''.-'(1$3!.+%!T/V/V/.).+@!3.*)'$3!(-!KK!3)$0/*$+3!(-!51*.%/''(@!O1(0=$,!%$$1!
.+%! ()(339*! F$1$!
(2,./+$%! F/,#(9,! /%$+,/-:! $&/%$+0$! (-! 62(&/3<!
B,.,/3,/0.'!.+.':3/3!2:!C#/!3_9.1$!1$39',3!/+!T!f!J<Ic\!.+%!]/'=3!U›!T!f!J<KWL!4E23$1&$%!
&.'9$8@! 1$3)$0,/&$':@! F#/0#!
3$$*3!,(! /+%/0.,$! ,#.,! ,#$!1$'.,/(+3#/)!2$,F$$+!2"O! /+!0.,,'$!#$1%3! /3!+(,! 1$'.,$%!,(!
F/'%'/-$!(-!,#$!1$;/(+<!
X+*(3-$.+*$!
C(+3/%$1/+;!,#$!21$.%,#!(-!,#/3!1$;/(+!.+%!,#$!#/;#!+9*2$1!(-!#$1%3!.+%!%/&$13/,:!(-!
F/'%'/-$@! ,#$3$! 1$39',3! 3#(9'%! 2$!
/+,$1)1$,$%!.3!)1$'/*/+.1:<!]#.,!#.3!2$$+!(2,./+$%!3(! -.1!0(+,1.3,3!F/,#! ,#$! 1$39',3!
)92'/3#$%! /+! 0(9+,1/$3! 390#! .3!
B)./+@!F#/0#!*.:!2$!%9$!,(!,#$!)()9'.,/(+!%$+3/,/$3!/+!,#$!.1$.3!9+%$1!3,9%:@!,#$!2"O!
/+,1.M#$1%! )1$&.'$+0$! .+%!
,#$!093,(*3!(-!*.+.;$*$+,!(1!0(+39*),/(+!(-!F/'%'/-$!2:!,#$!#9*.+!)()9'.,/(+3!/+!
,#$! Z(+$3! ,#.,! 0(9'%! .--$0,! ,#$!
,1.+3*/33/(+!(-!62(&/3!2$,F$$+!3)$0/$3<!"#$1$-(1$@!/,!/3!1$_9/1$%!,(!0(+,/+9$!F/,#!'.1;$1!
3,9%/$3@! /+0'9%/+;! .! ;1$.,$1!
+9*2$1!(-!#$1%3@!3)$0/*$+3!.+%!.+.':Z$3!F/,#!,#$!39))(1,!(-!*('$09'.1!$)/%$*/('(;:!
,(('3<!
6$.+F#/'$@! /,!F/''!2$!93$-9'! /+!,#$!)1(0$33!(-!$1.%/0.,/+;!2"O!/+!0.,,'$! /+!6$R/0(@!,#$!
/%$+,/-/0.,/(+! (-! 1/3=! -.0,(13! .+%!
.33(0/.,$%!3,1.,$;/$3! ,(!1$%90$!,#$!)(33/2/'/,:!(-! ,1.+3*/33/(+! -1(*!.--$0,$%!#$1%3!,(!
F/'%'/-$! (1! &/0$! &$13.@!
0(+3/%$1/+;g!
M! "#$! 9)%.,$! (-! 1$;9'.,(1:! -1.*$F(1=! -(1! #.&/+;! .! )$1*.+$+,! (--/0/.'! 391&$/''.+0$!
3:3,$*! /+! #/;#! 1/3=! .1$.3<!
M! N*)'$*$+,! .! 0(+3/3,$+,! %.,.2.3$! ,(! .%$_9.,$':! %(09*$+,! ,#$! *$,#(%('(;:! .+%!
1$39',3! (-! ,#$! 3.*)'/+;<!
M! 5! 0(**9+/0.,/(+! .+%! .F.1$+$33! 3:3,$*! -(1! 1.+0#$13@! #9+,$13! .+%! 1$'.,$%!
)1(-$33/(+.'3!(+!,#$!392V$0,!(+!,#$!,/*$':!1$)(1,/+;!(-!)(33/2'$!0.3$3!(-!"O!/+!F/'%'/-$<!
!
!
!
!
!
!
!
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^^df+G+8)*6$*(&'5+85$/&+J'5'&$+L(&0+)&0$-+X-&0)#$,(%+M'5/)-4'&()*.++ (*+'+
\)-$'*+R'&(3$+8'5/++
!
"-%0+&]! !! +.*3((! =/*! @! D(+;2/+! h$$@! B9:(9+;! ^$(@! =/0#.+;! h$$!
!
a#J2(%.G2$!
)*%&+,-(%.+*]!C(+;$+/,.'!0'$-,!T.'.,$!/3!.!-./'91$!(-!,#$!).'.,/+$!*/%'/+$!-93/(+!/+!*(9,#!
2$0.93$!(-!,#$!%$'.:!/+!,(+;9$!%$30$+,!%91/+;!-$,.'!%$&$'()*$+,<!6.+:!0.3$3!(-!0'$-,!
).'.,$! (0091! /+! 0(*2/+.,/(+! F/,#! (,#$1! (1,#()$%/0! *.'-(1*.,/(+3! 390#! .3!
.1,#1(;1:)(3/3@! ,(1,/0(''/3@! 30('/(3/3! .+%! 3)/+.! 2/-/%.! .+%! *(3,! .--$0,$%! 0.'&$3! #.&$!
/+#.'.,/(+!)+$9*(+/.!
R'%2&.'3!'*,!A2%0+,$!
R'%2&.'3$! '*,! R2%0+,$]! b! %.:3! ('%! -$*.'$! e(1$.+! S.,/&$! C.'-! F.3! 1$-$11$%! F/,#!
.1,#1(;1:)(3/3! .+%! 0$1&/0.'! 30('/(3/3<! D91/+;! )#:3/0.'! $R.*/+.,/(+@! 0'$-,! ).'.,$! F.3!
1$&$.'$%!.+%!,#$1$!F$1$!3/;+3!(-!3$&$1$!)+$9*(+/.! /+! '9+;!.9309',.,/(+<!"#$! -$,'(0=!
V(/+,!(-!1/;#,!-(1$'/*2!.--$0,$%!F/,#!.1,#1(;1:)(3/3!.+%!0(*)9,$%!,(*(;1.)#:4C"8!F.3!
93$%! ,(! $&.'9.,$! ,#$! %$;1$$! (-! 3$&$1/,:! (-! .1,#1(;1:)(3/3<! 6.;+$,/0! 1$3(+.+0$!
/*.;/+;467N8! .+%! 3$19*! 0#$*/3,1:!F$1$! 93$%! ,(! 19'$! (9,! 5=.2.+$! %/3$.3$<! B91;/0.'!
.))1(.0#!F.3!*.%$! /+! 2900.'! '$3/(+<! "#$! 0'$-,! $R,$+%$%! -1(*! /+0/3/&$! ).)/''.! ,(! ,#$!
)(3,$1/(1!2(1%$1!(-!,#$!3(-,!).'.,$<!N,!F.3!.))1(R/*.,$':!IJ**!F/%$!/+!,#$!#.1%!).'.,$!
.+%!KJiKb**!F/%$!/+!,#$!3(-,!).'.,$<!N,!F.3!+(,!$+(9;#!,(!1$)./1!,#$!#.1%!).'.,$!2(,#!
3'/%/+;! 2/)$%/0'$! -'.)! .+%! (&$1'.))/+;! -'.)! ,$0#+/_9$<! "#$1$-(1$@! 2(+$! ;1.-,! 93$%! ,(!
1$0(+3,190,!,#$!#.1%!).'.,$<!^.'-!(-!,#$!/'/.0!F/+;!/+0/3$%!'(+;/,9%/+.'':!.+%!.,,.0#$%!2:!
2(+$!)'.,$!.+%!301$F3! /+!%$-$0,$%! '$3/(+<!B'/%/+;!2/)$%/0'$! -'.)! ,$0#+/_9$!)$1-(1*$%!
(&$1'.))$%!,#$!/'/.0!F/+;<!N+!,#$!.1$.!(-!,#$!3(-,!).'.,$@!/,!F.3!0'(3$%!2:!0(*2/+.,/(+!
F/,#!%(92'$!'.:$1$%!-'.)!.+%!2900.'!-'.)<!
P2$-3%$!
P2$-3%$]!T(3,()$1.,/&$! 0.1$! /+0'9%$%!.+,/2/(,/03! .+%! 3,$1(/%! ,(! 0(+,1('! /+-'.**.,/(+<!
T.1,/.'!.+%!,(,.'!).1$+,$1.'!+9,1/,/(+!39))'/$%!-(1!*./+,./+!$+$1;:!+$$%3!&/.!V9;9'.1!&$/+<!
5-,$1!(+$!F$$=!(-!391;$1:@!).,/$+,!%/$%!-(1!9+0(+,1(''$%!/+#.'.,/(+!)+$9*(+/.!.+%!'(F!
3$19*!.'29*/+!'$&$'4'$33!,#.+!K<J;d%'8<!
!!
X+*(3-$.+*$!
X+*(3-$.+*$]!S(1*.'':!391;/0.'!1$)./1!(-!0'$-,!).'.,$!/3!$0(+(*/0.'':!9+-$.3/2'$!.+%!
9+%$3/1.2'$!-(1!21$$%/+;!)91)(3$3<!5',#(9;#!,#$!)1(;+(3/3!/3!+(,!;((%<!N+!,#/3!0.3$@!
391;/0.'!*.+.;$*$+,!(-!0'$-,!).'.,$!0'$-,!F.3!(00911$%!,((!F/%$':!.+%!%$$)':<!
6(1$(&$1@!/+#.'.,/(+!)+$9*(+/.!.1(3$!.+%!2$0.*$!3$&$1$':!2$0.93$!(-!'.,$!%$,$0,/(+!
(-!0'$-,!).'.,$<!^(F$&$1@!/-!).,/$+,3!.1$!%/.;+(3$%!.3!3((+!.3!)(33/2'$!.-,$1!2/1,#!.+%!
$--$0,/&$!391;$1:!/3!.0#/$&$%@!,#$!)1(;+(3/3!F(9'%!2$!3.,/3-/$%<!
P2T2&2*(2$!
K<! O(F*.+@!e<A<@! ".,$@! h<T<@! q1<@! >&.+3@! h<^<@!D(+.F/0=@!]<q<@! KcaI<!C(*)'/0.,/(+3!(-!

0'$-,!).'.,$!1$)./1!/+!'.1;$!.+/*.'3<!q!5*!Y$,!6$%!533(0!KaJ@!LbIMLbW<!

I<! N3#/=.F.@!o<@!U(1/3@!7<C<@!S.;.(=.@!e<@!Kcc\<!?3$!(-!.!0(1,/0(M0.+0$''(93!2(+$!;1.-,!/+!
,#$!1$)./1!(-!.!0'$-,!).'.,$!/+!.!%(;<!Y$,!B91;!I`@!IJKMIJb<!

`<! e/1=#.*@!h<><@!Y.3$:@!q<7<@!IJJI<!B91;/0.'!0'$-,!3(-,!).'.,$!1$)./1!/+!.!-(.'<!593,!Y$,!q!
aJ@!K\`MK\L<!
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\<! h$/)('%@!^<]<@!C.,$3@!]<A<@!7.%(3,/,3@!E<6<@!^(F$''@!]<><@!KcLc<!B)/+.'!%:31.)#/3*@!
.1,#1(;1:)(3/3!.+%!0'$-,!).'.,$!/+!+$F2(1+!0#.1('./3!0.'&$3<!C.+!Y$,!q!KJ@!ILaMIW`<!

b<! B#9)$@! q<h<@! q.*$3@! h<A<@! O/++3@!]<@! e$$'$1@! 7<A<@! KcLa<! C'$-,! ).'.,$! /+! 0.,,'$<! C'$-,!
T.'.,$!q!b@!`\LM`bb<!
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^Y^a+G+:*3$.&(6'&()*+)/+0$4'&)5)6(%'5+3'51$.+(*+/$-'5+%'&&5$+)/+&0$+U'5'#'6).+
:.5'*,.+DJ-$5(4(*'-7+>'&'I+
!
"-%0+&]!!!5'$;1Ö.!!6.1,Ö+$Z@!7.*/1(!A$1+.+%(!DÖ.Z!O('.ã(3@!U$(&.++:!!B.1/;9@!7(**$'!
h$+/+! Y/+9$Z.!
!
a#J2(%.G2$!
>09.%(1!#.3!+(,! 1$)(1,$%!,#$!)1$3$+0$!(-!.!C1$('$!21$$%! /+! ,#$!0(9+,1:<!A(1!3$&$1.'!
%$0.%$3@! .! 2(&/+$!2/(,:)$!#.3! 2$$+! 1$)(1,$%! ,(! (1/;/+.,$! -1(*! N3.2$'.! N3'.+%! /+! ,#$!
U.'.).;(3!510#/)$'.;(@!F#/0#!#.&$!2$$+!)1$3$+,!-(1!.))1(R/*.,$':!\!0$+,91/$3<!N+!,#$!
KL,#!0$+,91:@!,#$!B).+/3#!/+,1(%90$%!,#$3$!.+/*.'3!.3!).1,!(-!,#$/1!0('(+/Z/+;!.0,/&/,:<!
"#$1$!.1$!+(,!*.+:!3,9%/$3!(+!,#$3$!.+/*.'3!3(!/,!/3!2$'/$&$%!,#.,!,#$:!*.:!2$!.!+.,/&$!
21$$%<!N,!/3!)(33/2'$!,#.,!,#$!-$1.'!0.,,'$!(-!N3.2$'.!N3'.+%!/+!,#$!U.'.).;(3!510#/)$'.;(!
.1$!,#$!-/13,!01/(''(!21$$%! /+!,#$!0(9+,1:<!"(!,#/3!$+%@!.3!.!-/13,!3,$)@!.!0(*).1/3(+!(-!
#$*.,('(;/0.'! 0(+3,.+,3! 2$,F$$+! -$1.'! .+%! %(*$3,/0! .+/*.'3! -1(*! '(0.'! #$1%3! F.3!
0.11/$%!(9,<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!c!0(F3!C(+,"#*-*+!F$1$!93$%!/+!,#/3!3,9%:<!A(91!F$1$!-$1.'!.+/*.'3!-1(*!N3.2$'.!
N3'.+%! .+%! -/&$! F$1$! %(*$3,/0! .+/*.'3! -1(*! B.+! C1/3,á2.'! N3'.+%! /+! ,#$!
U.'.).;(3<!T#:3/('(;/0.'!0(+3,.+,3!390#!.3!#$.1,!-1$_9$+0:@!1$3)/1.,(1:!-1$_9$+0:@!.+%!
1$0,.'! ,$*)$1.,91$! F$1$! $&.'9.,$%! /+! .''! .+/*.'3<! O'((%! 3.*)'$3! F$1$! ,.=$+! -1(*!
0(00:;$.'! &$/+! (1! .1,$1:@! 93/+;! .! KJM*'! Y.09,./+$112!,92$!F/,#! 4>D"58! .+%!F#/,#(9,!
.+,/0(.;9'.+,! .+%! 3,(1$%!.,! \kC!9+,/'! .+.':3/3! /+! ,#$! '.2(1.,(1:<!O'((%! '$&$'3! (-!91$.@!
01$.,/+/+$@!,(,.'!)1(,$/+3@!.'29*/+@!;'(29'/+3@!.*:'.3$@!'/).3$@!.'=.'/+$!)#(3)#.,.3$@!5h"@!
5B"@!)(,.33/9*@!3(%/9*@!0#'(1/+$@!0.'0/9*@!)#(3)#(193@!/(+/0!0.'0/9*!.+%!*.;+$3/9*!
F$1$!)$1-(1*$%<!5!0(*)'$,$!2'((%!0(9+,!F.3!.'3(!)$1-(1*$%@! /+0'9%/+;g!#$*.,(01/,@!
#$*(;'(2/+@!$1:,#1(0:,$3@!YU6@!CU6^@! '$9=(0:,$3@!)'.,$'$,3@!T!)1(,$/+3<!"#$! 1$39',3!
(2,./+$%! F$1$! .+.':Z$%! 3,.,/3,/0.'':! 93/+;! ,#$! B#.)/1(M]/'=! +(1*.'/,:! ,$3,@! .+%! ,#$!
0(*).1.,/&$!,M3,9%$+,!.+%!]/'0(R(+!,$3,3!93/+;!,#$!7!3,.,/3,/0.'!).0=.;$<!$M&.'9$3!PJ<Jb!
F$1$!3,.,/3,/0.'':!%/--$1$+,<!
P2$-3%$!
"#$!.+/*.'3!)1$3$+,$%!)#:3/('(;/0.'!0(+3,.+,3!F/,#/+!,#$!+(1*.'!).1.*$,$13!(-!,#$!O(3!
,.9193!3)$0/$3<!^$.1,!-1$_9$+0:!aKÇdM!K<\K!.+%!LI!ÇdM!c<KLX!1$3)/1.,(1:!-1$_9$+0:g!`L<IL!
ÇdM!c<b`!.+%!`L<``!ÇdM!c<aKX!.+%!1$0,.'!,$*)$1.,91$g!`a<`a!ÇdM!J<Kc!.+%!`a<`!ÇdM!J<K`!-(1!
-$1.'3!.+%!%(*$3,/0!.+/*.'3!1$3)$0,/&$':<!]/,#!1$3)$0,!,(!2'((%!0#$*/3,1:@!,#$!1$39',3!
F$1$!.'3(!F/,#/+!,#$!+(1*.'!)#:3/('(;/0.'!).1.*$,$13!-(1!,#$!3)$0/$3<!^(F$&$1@!/,!F.3!
(23$1&$%! ,#.,! /+! 5B"@! 0.'0/9*@! /(+/0! 0.'0/9*! .+%! *.;+$3/9*@! -$1.'! 0(F3! )1$3$+,$%!
#/;#$1!'$&$'3!4$P!J<Jb8!,#.+!%(*$3,/0!0(F3<!E+!,#$!(,#$1!#.+%@!+(!3,.,/3,/0.'!%/--$1$+0$3!
F$1$!(23$1&$%!2$,F$$+!,#$!#$*(;1.*!&.'9$3!(-!-$1.'!&3<!%(*$3,/0!.+/*.'3!4$lJ<Jb8<!
"#$3$!&.'9$3!F$1$!.'3(!-(9+%!,(!2$!F/,#/+!,#$!+(1*.'!).1.*$,$13!-(1!,#/3!3)$0/$3<!
X+*(3-$.+*$!
"#$3$!1$39',3!%$*(+3,1.,$!,#$!#/;#!0.).0/,:!-(1!.%.),.2/'/,:!,#.,!,#$!-$1.'!.+/*.'3!(-!
,#$!U.'.).;(3!N3'.+%3!2$0.93$!,#$/1!)#:3/('(;/0.'!0(+3,.+,3!.+%!#$*.,('(;/0.'!&.'9$3!
#.&$!+(,!0#.+;$%!%$3)/,$!.''! ,#$!,/*$!,#$:!#.&$!2$$+!$R)(3$%!,(!,#$!$+&/1(+*$+,.'!
0(+%/,/(+3!(-!,#$!U.'.).;(3!510#/)$'.;(<!
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^YYc+ G+ K0$+ -$5'&()*.0(#+ 2$&L$$*+ &0$+ *142$-+ )/+ 3'%%(*'&()*+ 7$'-.+ '*,+
'*&(2),7+&(&$-+ (*+S)5.&$(*+>'(-7+S$-,.+W)55)L(*6+M15&(Gl$'-+ :441*(P'&()*+
L(&0+M'.&(&(.+M15&(3'5$*&+:*'%&(3'&$,+9'%%(*$+
!
"-%0+&]! !! ".3,9:.!5+%(! @! B#/(1/! ! B./,(@! C#/#/1(! e.+.Z.F.@!S(%(=.!e(*(1/@! "(*(:9=/!!
51/*.@! o(3#/=(! o.*.Z.=/!
!
a#J2(%.G2$!
"#/3!3,9%:!F.3!0(+%90,$%!,(!/+&$3,/;.,$!,#$!,1$+%3!(-!.+,/2(%:!,/,$13!.;./+3,!>30#$1/0#/.!
0('/! qb!.+%!B,.)#:'(0(0093!.91$93!.+,/M3'/*$! /+!.!^('3,$/+!%./1:!#$1%!&.00/+.,$%!F/,#!
B"57"Y5C!4^NT75@!BT5NS8!3/+0$!q9':!IJKa<!"#$!3,.2/'/,:!(-!.+,/2(%:!,/,$13!.,!0.'&/+;!.+%!
,#/1%!&.00/+.,/(+@!.+%!,#$!1$'.,/(+3#/)!2$,F$$+!,#$!+9*2$1!(-!B"57"Y5C!&.00/+.,/(+!
:$.13!.+%!.+,/2(%:!,/,$13!F$1$!$&.'9.,$%<!
R'%2&.'3!'*,!A2%0+,$!
"#$!(+$!%./1:!#$1%!/+!N3#/=.1/!D/3,1/0,@!^(==./%(!F/,#!K`J!0(F3!.3!(-!B$),$*2$1!IJI`!
F.3!3$'$0,$%!/+!,#/3!3,9%:<!B"57"Y5C!&.00/+.,/(+!(-!,#$!#$1%!2$;.+!/+!q9+$!IJKa!93/+;!
'.2$'! )1(,(0('<! O'((%! F.3! 0(''$0,$%! .,! \b! %.:34K8! .+%! KJ! %.:3! )1$).1,9*4I8@! .,!
%$'/&$1:4`8! .+%! bI! %.:3! )(3,).1,9*! 4\8! 1$;.1%'$33! ,(! &.00/+.,/(+<! B$19*! F.3!
01:()1$3$1&$%! .+%! .+,/2(%:! ,/,$13!F$1$!*$.391$%@! .+%! 3$1.! 0(''$0,$%! 9)! ,(! q.+9.1:!
IJI`!F$1$!93$%!-(1!,#/3!.33.:<!"#$!.+,/2(%:!,/,$13!F$1$!$&.'9.,$%!.3!N7TC!&.'9$3@!.+%!
,#$! 3(-,F.1$!≥7≥!F.3!93$%! -(1! 3,.,/3,/03! ,(!$R.*/+$! ,#$! 3/;+/-/0.+0$!(-!$.0#!&.'9$!.,!
)PJ<Jb<!
B,9%:!Kg!><!0('/Mqb!.+,/2(%:!4>CM5O8!.+%!B5!.+,/M3'/*$!.+,/2(%:!4B5M5O8!F$1$!$&.'9.,$%!
F/,#/+!,#$!3.*$!).1,91/,/(+!;1(9)!.+%!F/,#!/+01$.3/+;!,#$!+9*2$1!(-!).1,91/,/(+3!(+':!
-(1!,#$!.+/*.'3!&.00/+.,$%!-1(*!#$/-$1<!
B,9%:! Ig! >CMqb! .+,/2(%:!F$1$! $&.'9.,$%!F/,#/+! ,#$! 3.*$!).1,91/,/(+! ;1(9)! .+%!F/,#!
/+01$.3/+;!,#$!+9*2$1!(-!).1,91/,/(+3!-(1!,#$!$+,/1$!#$1%<!"#$!#/;#$3,!N7TC!&.'9$3!F$1$!
%/&/%$%!/+,(!-(91!,/$13!2:!_9.1,/'$!.+.':3/3g!KbJ!z!4K8@!KIb!z!4I8!P!KbJ@!KJJ!z!4`8!P!KIb!.+%!
4\8! P! KJJ@! .+%! ,#$! )$10$+,.;$! .+%! +9*2$1! (-! 2.0,$1/.! %$,$0,$%@! +9*2$1! (-! %.:3! (-!
)(3,).1,9*!$R.*/+.,/(+!.+%!*.3,/,/3!30(1$!F$1$!0(*).1$%@!1$3)$0,/&$':<!
P2$-3%$!
!B,9%:! Kg! N+! >CM5O@! .+,/2(%:! ,/,$1! .,! \b! %.:3! .,! )1$).1,9*4>K8! .+%! bI! %.:3!
)(3,).1,9*4>\8!F$1$!3/;+/-/0.+,':!#/;#$1!/+!,#$!3.*$!).1,91/,/(+!;1(9)!9+,/'!,#$!-(91,#!
).1,91/,/(+@! .+%! .+,/2(%:! ,/,$1! .,! %$'/&$1:4>`8! F.3! 3/;+/-/0.+,! #/;#$1! 9)! ,(! ,#/1%!
).1,91/,/(+<!5!3/;+/-/0.+,!/+01$.3$!/+!>K!F.3!(23$1&$%!F/,#!,#$!/+01$.3$!/+!,#$!+9*2$1!(-!
).1,91/,/(+3!9)!,(!,#/1%@!.-,$1!F#/0#!,#$1$!F.3!+(!3/;+/-/0.+,!%/--$1$+0$!/+!>K<!N+!B5M5O@!
.+,/2(%:! ,/,$1! .,! \b! %.:3! .,! )1$).1,9*4BK8! .+%! bI! %.:3! )(3,).1,9*4B\8! 3#(F$%!
3/;+/-/0.+,':!#/;#$1!/+!,#$!3.*$!).1,91/,/(+!;1(9)!9)!,(!3$0(+%!).1,91/,/(+<!5!3/;+/-/0.+,!
/+01$.3$!/+!BK!.+,/2(%:!,/,$1!F.3!(23$1&$%!9)!,(!-(1,#!).1,91/,/(+<!
B,9%:!Ig!"#$!/+0/%$+0$!1.,$!(-!><!0('/!*.3,/,/3!F.3!%$01$.3$%!F/,#!/+01$.3/+;!+9*2$1!(-!
&.00/+.,/(+! :$.13@! .+%! ,#$! +9*2$1! (-! ,$3,3! )$1-(1*$%! F/,#/+! bJ! %.:3! )(3,).1,9*!
%$01$.3$%<!N+!N7TC!,/$1!4K8@!,#$1$!F.3!.!,1$+%!,(F.1%!/*)1(&$*$+,!/+!,#$!/+0/%$+0$!1.,$!
(-!><!0('/!*.3,/,/3@!,#$!+9*2$1!(-!2.0,$1/.@!.+%!,#$!*.3,/,/3!30(1$@!.+%!,#$!+9*2$1!(-!
,$3,3! )$1-(1*$%! F/,#/+! IJJ! %.:3! )(3,).1,9*! %$01$.3$%<! 5',#(9;#! ,#$! N7TC! ,/,$1!
/+01$.3$%! F/,#! ,#$! +9*2$1! (-! &.00/+.,/(+! :$.13@! ,#$! 1$'.,/(+3#/)! F.3! +(,! ;$+$1.'':!
0(11$'.,$%@!.+%!.!F/%$!1.+;$!(-!N7TC!,/,$13!F.3!(23$1&$%<!
X+*(3-$.+*$!
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"#$!N7TC!&.'9$3!/+01$.3$%!F/,#!,#$!+9*2$1!(-!B"57"Y5C!&.00/+.,/(+!:$.13@!29,!>CM5O!
.+%!B5M5O!3#(F$%!%/--$1$+,!,1$+%<!"#$!N7TC!,/,$13!(-!2(,#!>CM5O!.+%!B5M5O!/+01$.3$%!
F/,#! $.0#! 3900$33/&$! :$.1! (-! &.00/+.,/(+@! /+%/0.,/+;! ,#.,! *9',/M:$.1! B"57"Y5C!
&.00/+.,/(+!F.3!$--$0,/&$<!C#.+;$3!F$1$!(23$1&$%!/+!,#$!)1()(1,/(+!(-!0.93.,/&$!3,1./+3!
(-! *.3,/,/3@! +9*2$1! (-! 2.0,$1/.@! +9*2$1! (-! %.:3! (-! )(3,).1,9*! $R.*/+.,/(+@! .+%!
*.3,/,/3! 30(1$! .3! ,#$! +9*2$1! (-! B"57"Y5C! &.00/+.,/(+! :$.13! .+%! .+,/2(%:! ,/,$1!
/+01$.3$%<!^(F$&$1@!,#$1$!F$1$!/+%/&/%9.'!%/--$1$+0$3!/+!,#$!/+01$.3$!/+!N7TC!,/,$13!%9$!
,(!,#$!+9*2$1!(-!&.00/+.,/(+!:$.13@!.+%!.',#(9;#!*9',/M:$.1!&.00/+.,/(+!/+01$.3$%!N7TC!
,/,$13!/+!,#$!#$1%!.3!.!F#('$@!,#$!$--$0,!(-!0(+,/+9$%!*9',/M:$.1!B"57"Y5C!&.00/+.,/(+!
/+!)1$&$+,/+;!*.3,/,/3!.+%!1$%90/+;!3:*),(*3!F.3!+(,!%9$!,(!,#$!+9*2$1!(-!&.00/+.,/(+!
:$.13@!29,!*./+':!%9$!,(!,#$!/+01$.3$!/+!.+,/2(%:!,/,$1<!
!
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^YbY+ G+ BTT!TTM!RK+ XW+ KS!+ !WW!8K+ XW+ 9B88:RBK:XR+ @:KS+ B+
MQVK:9BV!RK+MB<\!<+9B88:R!+XR+:MM!>:BK!+M:V\+J<X>Q8K:XR+
!
"-%0+&]!!!6.1/(+.!".)/('.3!Y$1%$1.@!6.1,.!U/2$1,!h'$/R.@!6.10!Y/'.!T(0#@!6.10!"(*æ3!
BÑ+0#$Z@! 5/+#(.! T9/;! 5*21á3@! q(._9/*! 6.''(1_9Ö! O.;9Ü@! 7/0.1%! 6.10#! 6.33á3!
!
a#J2(%.G2$!
B.-$,:!3,9%/$3!+$$%!,(!2$!0(+%90,$%!,(!&$1/-:! ,#$!3.-$,:!(-!+$F!&.00/+$3!9+%$1! -/$'%!
0(+%/,/(+3<! 5!*9',/&.'$+,! &/1.'! &.00/+$! %$&$'()$%! ,(! /**9+/Z$! 0.,,'$! .;./+3,! 2(&/+$!
1$3)/1.,(1:! 3:+0:,/.'! &/193! 4O7BY8@! 2(&/+$! #$1)$3&/193! ,:)$! K4O(^YMK8@! 2(&/+$! &/1.'!
%/.11#($.! &/193! ,:)$! K! .+%! I! 4OYDYMK! .+%! OYDYMI8! .+%! ).1./+-'9$+Z.M`! &/193! 4TNM
`84DNY>SC>!T>S"5@!^NT758!#.3!2$$+!,$3,$%!.-,$1!$.0#!%(3$!.%*/+/3,1.,/(+!/+!'.0,.,/+;!
0(F3!.00(1%/+;!,(!,#$!1$0(**$+%$%!93$!4>65dCY6TdN]TdILJcbLdIJIK8<!
N+!%./1:!#$1%3@!*/'=!)1(%90,/(+!/3!(+$!(-!,#$!*(3,!/*)(1,.+,!).1.*$,$13!,(!%$,$1*/+$!
)(33/2'$!.%&$13$!$&$+,3!(-!&.00/+.,/(+<!5!-/$'%!,1/.'!F.3!0(+%90,$%!F/,#!,#$!(2V$0,/&$!(-!
$&.'9.,/+;!,#$!$--$0,!(-!&.00/+.,/(+!F/,#!DNY>SC>!T>S"5!(+!,#$!*/'=!)1(%90,/(+!(-!%./1:!
0(F3!%91/+;!,#$!0(+3$09,/&$!%.:3!.-,$1!$.0#!&.00/+.,/(+!%(3$!4K5"@!IC:!.+%!`9:!%(3$8<!!!!
R'%2&.'3!'*,!A2%0+,$!
"F(!0(**$10/.'!%./1:!0.,,'$!-.1*3!4aJ!.+%!IWJ!'.0,.,/+;!%./1:!0(F3!<8!'(0.,$%!/+!B)./+!
F/,#!3,.+%.1%!*.+.;$*$+,!0(+%/,/(+3!F$1$!/+0'9%$%!/+!,#$!3,9%:<!
5))1(R/*.,$':!bJQ!(-!.+/*.'3!-1(*!$.0#!-.1*!F$1$!/+V$0,$%!/+,1.*9309'.1':!4I*'d%(3$8!
F/,#!DNY>SC>!T>S"5!4DNY>SC>!;1(9)8!.+%!,#$!1$*./+/+;!.+/*.'3!F/,#!TOB!4T#(3)#.,$!
O9--$1$%!B.'/+$@!C(+,1('!;1(9)8<!"#$!&.00/+.,/(+!30#$%9'$!0(+3/3,$%!(-!,F(!%(3$3!.,!.+!
/+,$1&.'!(-!IK!%.:3!.).1,@!.+%!.!,#/1%!.%*/+/3,1.,/(+!.))1(R/*.,$':!L!*(+,#3!.-,$1<!!!!
E+!$.0#!-.1*@!,#$!\J!'.0,.,/+;!0(F3!F/,#!,#$!#/;#$3,!*/'=!)1(%90,/(+!.,!,#$!,/*$!(-!$.0#!
&.00/+.,/(+! 4IJ! 0(+,1('! .+%! IJ! &.00/+$$38! F$1$! 0'(3$':! *(+/,(1$%<! N+%/&/%9.'! */'=!
)1(%90,/(+! -1(*! ,#$3$! .+/*.'3! F.3! $'$0,1(+/0.'':! 1$0(1%$%! -1(*! ,F(! %.:3! 2$-(1$!
&.00/+.,/(+!,(!K\!%.:3!.-,$1@!/+!(1%$1!,(!$&.'9.,$!.!)(33/2'$!/*).0,!(-!&.00/+.,/(+!(+!,#$!
*/'=!)1(%90,/(+<!
"#$!3,.,/3,/0.'!.+.':3/3!F.3!%(+$!93/+;!,#$!73,9%/(!!&`<K<!5!$I4#'*.!P!J<Jb!F.3!0(+3/%$1$%!
.3!,#$!'/*/,!(-!3,.,/3,/0.'!3/;+/-/0.+0$<!D./':!*/'=!)1(%90,/(+!0(*).1/3(+!2$,F$$+!;1(9)3!
F.3!.+.':3$%!2:!93/+;!,#$!e193=.'M].''/3!,$3,!<!!!
P2$-3%$!
"#$!$&('9,/(+!(-!*$.+!%./':!*/'=!)1(%90,/(+!)$1!;1(9)!.-,$1!$.0#!%(3$!.%*/+/3,1.,/(+!
3#(F$%!.!&$1:!3/*/'.1!)1(%90,/(+!091&$!2$,F$$+!;1(9)3!.-,$1!K5"@!IC:!(1!`9:!&.00/+.,/(+!
%(3$<!
S(! 3,.,/3,/0.'':! 3/;+/-/0.+,! %/--$1$+0$3!F$1$! (23$1&$%! 2$,F$$+! ;1(9)3! /+!*$.+! )(3,M
&.00/+.'!*/'=!)1(%90,/(+!.-,$1!.+:!&.00/+.,/(+!%(3$<!
N+! 2(,#! DNY>SC>! .+%! C(+,1('! ;1(9)@! +(! 3,.,/3,/0.'':! 3/;+/-/0.+,! %/--$1$+0$3! F$1$!
(23$1&$%!2$,F$$+!,#$!,F(!%.:3!2$-(1$!&.00/+.,/(+!.+%!(+$!F$$=!.-,$1!&.00/+.,/(+!/+!
.+:!(-!,#$!,#1$$!&.00/+.,/(+!%(3$3<!!
X+*(3-$.+*$!
"#$! 93$! (-! DNY>SC>! T>S"5! #.3! %$*(+3,1.,$%! ,(! 2$! 3.-$! .+%! +(,! ,(! 1$%90$! */'=!
)1(%90,/(+!/+!%./1:!0(F3!.-,$1!,#$!.%*/+/3,1.,/(+!(-!3$&$1.'!%(3$3!.01(33!,#$!'.0,.,/(+!
)$1/(%<!6/'=!)1(%90,/(+!F.3!+(,! /*)./1$%!2:! ,#$!93$!(-! ,#$!&.00/+$!.3! 0(*).1$%! ,(!
0(+,1('!.+/*.'3<!
!
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^Yba+ G+ JBTT:9!+ :MMQR:Kl+ :R+ 8BV9!T+ ;X<R+ KX+ B+ R!@+MQVK:9BV!RKG
MB<\!<+9B88:R!+:Rs!8K!>+>BMT+
!
"-%0+&]! !!6.1,.!U/2$1,! h'$/R.@! B.1.!O./'.!6.1,Ö+$Z@!6.10!Y/'.!T(0#@!6.1/(+.!".)/('.3!
Y$1%$1.@! 5/+#(.! T9/;! 5*21á3@! 7/0.1%! 6.10#! 6.33á3@! q(._9/*! 6.''(1_9Ö! O.;9Ü!
!
a#J2(%.G2$!
S$F2(1+! 0.'&$3! .1$! /**9+('(;/0.'':! +./&$! .,! 2/1,#<! "#$! /+;$3,/(+! (-! 0('(3,19*! /3!
$33$+,/.'!-(1!)1(&/%/+;!+$(+.,$3!F/,#!/**9+('(;/0!)1(,$0,/(+!%91/+;!.,!'$.3,!,#$!-/13,!I!
,(!\!F$$=3!(-!'/-$!4C#.3$!$,!.'<@!IJJa8<!S$&$1,#$'$33@!NO7!0('(3,1.'!.+,/2(%/$3!)$13/3,!-(1!
\ML!*(+,#3! 4T$,1/+/! $,! .'<@! IJKc8@!F#/'$! OYD! .+,/2(%/$3!*.:!)$13/3,! -(1! LMKK!*(+,#3!
4C#.*(11(!$,! .<@! IJK\8<!5!)1()$1! .))1(.0#! ,(! .0#/$&$!).33/&$! /**9+/,:! /+!+$F2(1+!
0.'&$3!/3!,#1(9;#!&.00/+.,/(+!(-!,#$!%.*<!!
"#$!)1$3$+,!3,9%:!./*3!,(!$&.'9.,$!,#$!$--$0,!(-!*.,$1+.'! /**9+/Z.,/(+!.;./+3,!OYD!
.+%!NO7!F/,#!DNY>SC>!T>S"5!4^NT75@!B)./+8!&.00/+$!(+!,#$!,1.+3-$1!(-!).33/&$!/**9+/,:!
,(!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
C(F3! .+%! #$/-$13! .,! %/--$1$+,! )1$;+.+0:! 3,.;$3! -1(*! ,F(! %./1:! 0.,,'$! #$1%3! F$1$!
/+0'9%$%! /+! ,#$! 3,9%:<! 5+/*.'3! F$1$! 1.+%(*':! %/3,1/29,$%! /+! ,F(! ;1(9)3! 3,1.,/-/$%!
.00(1%/+;! ,(!)1$;+.+0:! 3,.;$<!E+$!;1(9)!F.3! &.00/+.,$%! /+,1.*9309'.1':! 4I*'d%(3$8!
F/,#! ,#$! DNY>SC>! T>S"5! &.00/+$! 4DNY>SC>! ;1(9)8@! F#/'$! ,#$! (,#$1! ;1(9)! F.3!
.%*/+/3,$1$%! /+,1.*9309'.1':! 4I*'d%(3$8! .! )'.0$2(! 4T#(3)#.,$! O9--$1$%! B.'/+$@! TOBM
C(+,1('!;1(9)8<!
5''! .+/*.'3! 1$0$/&$%! ,#$!2.3/0! &.00/+.,/(+! 30#$%9'$! 4,F(!%(3$3!(-! ,#$! 0(11$3)(+%/+;!
3,9%:!)1(%90,!IK!%.:3!.).1,8!)1/(1!,(!0.'&/+;<!5+/*.'3!.,!,#$!/+0'93/(+!%.:!4%.:!J@!-/13,!
%(3$!&.00/+.,/(+8!-(9+%!/+!,#$!-/13,!,1/*$3,$1!(-!)1$;+.+0:@!1$0$/&$%!.+!.%%/,/(+.'!%(3$!
L!*(+,#3!.-,$1@!*.=/+;!.!,(,.'!(-!,#1$$!%(3$3!2$-(1$!0.'&/+;<!
"#$!/**9+('(;/0.'!1$3)(+3$!F.3!.33$33$%!.,!0.'&/+;<!A(1!,#.,!)91)(3$@!0('(3,19*!.+%!
3$19*!3.*)'$3!-1(*!,#$!%.*3!F$1$!0(''$0,$%!F/,#/+!I\!#(913!(-!0.'&/+;<!B$19*!3.*)'$3!
-1(*!,#$!+$F2(1+3!F$1$!0(''$0,$%!.,!2/1,#!42$,F$$+!I!.+%!W!%.:3!.-,$1!2/1,#X!DIdW8@!
.-,$1!0('(3,19*!-$$%/+;!(-!,#$/1!(F+!%.*@!.+%!(+$!*(+,#!'.,$1!4D`J8<!
C('(3,19*!.+%!3$19*!3.*)'$3!F$1$!.+.':Z$%!-(1!OYDY!.+%!O(^YMK!.+,/2(%:!%$,$0,/(+!
2:! *$.+3! (-! >hNB5! 4ND>nn! OYDY! "(,.'! 52! .+%! CNY">B"ïOEYNB! NO7;O! -(1!
3$19*dCNY">B"ïOEYNB!NO7!-(1!0('(3,19*8<!S$F2(1+!3$19*!3.*)'$3!F$1$!.'3(!.+.':Z$%!
-(1! +$9,1.'/Z/+;! .+,/2(%/$3! %$,$0,/(+! .;./+3,! OYDYMK@! OYDYMI! .+%! O(^YMK! 2:! &/193!
+$9,1.'/Z.,/(+!,$3,<!
"#$! 3,.,/3,/0.'! .+.':3/3! F.3! %(+$! 93/+;! 7! 3(-,F.1$! &\<`<K<! 5! )M&.'9$! P! J<Jb! F.3!
0(+3/%$1$%! .3! ,#$! '/*/,! (-! 3,.,/3,/0.'! 3/;+/-/0.+0$<! C(*).1/3(+! 2$,F$$+! ;1(9)3! F.3!
)$1-(1*$%!2:!,#$!+(+).1.*$,1/0!]/'0(R(+!6.++M]#/,+$:!,$3,<!!!,,!
,,,!
!
!
P2$-3%$!
B.*)'$3!-1(*!`W!.+/*.'3! /+!,#$!TOBMC(+,1('!;1(9)!.+%!`L!.+/*.'3! /+!DNY>SC>!;1(9)!
F$1$!0(''$0,$%<!!!!
C('(3,19*!3.*)'$3!-1(*!DNY>SC>!;1(9)!)1$3$+,$%!.!3/;+/-/0.+,':!#/;#$1!*$.+!.+,/2(%:!
,/,$1! 2(,#! -(1!OYDY!.+%!O(^YMK! 0(*).1$%! ,(!TOBMC(+,1('! ;1(9)<!B$19*!OYDY!>hNB5!
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.+,/2(%:!,/,$13!-1(*!,#$!DNY>SC>!;1(9)!F$1$!3/;+/-/0.+,':!#/;#$1!/+!0(*).1/3(+!,(!TOBM
C(+,1('!;1(9)<!B$19*!3.*)'$3!-1(*!,#$!TOBMC(+,1('!;1(9)!1$*./+$%!3$1(+$;.,/&$!.+%!
2$'(F!,#$!09,M(--!&.'9$!-(1!.''!3.*)'/+;3<!S$F2(1+3!-1(*!,#$!DNY>SC>!;1(9)!)1$3$+,$%!
;1$.,$1!&.'9$3!,#.+!%.*!3$19*!3.*)'$3<!B)$0/-/0.'':@!,#$!#/;#$3,!,/,$13!F$1$!(23$1&$%!
.,!2/1,#!,/*$)(/+,!4DIdW8@!F#/'$!1$*./+/+;!3/;+/-/0.+,':!#/;#!(+$!*(+,#!.-,$1!4D`J8<!
N+!,#$!3.*$!'/+$@!,#$!.+,/2(%:!1$3)(+3$!.;./+3,!NO7!F.3!3,.,/3,/0.'':!3/;+/-/0.+,':!#/;#$1!
/+! ,#$! DNY>SC>! ;1(9)! 0(*).1$%! ,(! ,#$! C(+,1('! ;1(9)! -(1! .''! 3.*)'/+;!
,/*$)(/+,3<!S$9,1.'/Z/+;! .+,/2(%/$3! (23$1&$%! /+! +$F2(1+! .+/*.'3! (-! DNY>SC>! ;1(9)!
.;./+3,! OYDYMK@! OYDYMI! .+%! NO7!F$1$! 3,.,/3,/0.'':! 3/;+/-/0.+,':! #/;#$1! ,#.+! ,#$! TOBM
C(+,1('!;1(9)@!2(,#!.,!2/1,#!.+%!.,!D`J!,/*$)(/+,3<!
X+*(3-$.+*$!
DNY>SC>!T>S"5!/+%90$3!.!3/;+/-/0.+,':!#/;#!.+,/2(%:!1$3)(+3$!.;./+3,!OYD!.+%!NO7!/+!
&.00/+.,$%!%.*3!.,!%/--$1$+,!)1$;+.+0:!3,.;$3@!F#/0#!)1(&/%$3!).33/&$!/**9+/,:!,(!
,#$!+$F2(1+!0.'&$3!-$%!F/,#!0('(3,19*!-1(*!&.00/+.,$%!%.*3<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^YcY+G+]1'*&(/7(*6+2().$%1-(&7+(*+,'(-7+%'&&5$+/'-4.+
!
"-%0+&]! !!h.91.!C(91,$+3! @!C.,#.1/+.!O$1;$@!S$'$!C.$=$2$=$@! N'/.3!C#.+,Z/.1.3@!q$1($+!
D$F9'-!
!
a#J2(%.G2$!
O:!93/+;!,#$!O/(C#$0=<?;$+,!2/(3$091/,:!30(1/+;!,(('@! ,#$! '$&$'!(-!2/(3$091/,:! /+!%./1:!
-.1*3! 0.+! 2$! .33$33$%! .+%! _9.+,/-/$%<! C(+3$_9$+,':@! 3,1$+;,#3! .+%!F$.=+$33$3! .1$!
/%$+,/-/$%! .+%! 0.+! 2$! .%%1$33$%! F#$1$! +$0$33.1:<! N,! /3! .&./'.2'$! .,!
#,,)3gdd2/(0#$0=;$+,<0(*!.+%!/3!-1$$!-(1!93$!,(!.+:2(%:<!
R'%2&.'3!'*,!A2%0+,$!
"#$!2/(3$091/,:! .33$33*$+,! /3! 2.3$%!(+! .! _9$3,/(++./1$! $&.'9.,/+;! .''! ,#$! /*)(1,.+,!
$R,$1+.'!.+%!/+,$1+.'!2/(3$091/,:!*$.391$3<!"#$!.+3F$13!(+!,#$!_9$3,/(+3!.1$!,1.+3'.,$%!
/+,(!.!1/3=M2.3$%!30(1$!2:!*$.+3!(-!.+!.';(1/,#*<!"#$!3:3,$*!)1(&/%$3!.!,(,.'!2/(3$091/,:!
30(1$!.3!F$''!.3!3$).1.,$!30(1$3!-(1!$R,$1+.'!.+%!/+,$1+.'!2/(3$091/,:!.+%!$.0#!(-!,#$!
3920.,$;(1/$3<!>.0#!(-!,#$!30(1$3!&.1/$3!2$,F$$+!J!.+%!KJJ!F/,#!J!*$.+/+;!.23$+0$!(-!
.+:! *$.391$! .+%! KJJ! *$.+/+;! .! )$1-$0,! .))'/0.,/(+! (-! ,#$! 2/(3$091/,:! *$.391$3!
/+0'9%$%!/+!,#$!30(1/+;!3:3,$*<!"#$!(2,./+$%!30(1$!/3!2$+0#*.1=$%!.;./+3,!,#$!%.,.!(-!
(,#$1!-.1*3!.&./'.2'$!/+!,#$!%.,.2.3$<!
P2$-3%$!
"(!%.,$!4S(&!IJI`8@!(&$1!IJJJ!O/(C#$0=<?;$+,!391&$:3!#.&$!2$$+!392*/,,$%!F(1'%F/%$!
-1(*! %./1:! 0.,,'$! -.1*3! /+! 5-1/0.@! 53/.@! >91()$@! E0$.+/.@! S(1,#! 5*$1/0.! .+%! B(9,#!
5*$1/0.<!D./1:!0.,,'$!-.1*3!30(1$!(+!.&$1.;$!LLQ!4BDg!KW@!LMKJJ8!(+!$R,$1+.'!2/(3$091/,:!
.+%!`aQ!4BDg!KW@!JMKJJ8!(+!/+,$1+.'!2/(3$091/,:@!1$39',/+;!/+!.!,(,.'!2/(3$091/,:!30(1$!(-!
bIQ! 4BDg! K\@! `MKJJ8<! A(1! $R,$1+.'! 2/(3$091/,:@! ,#$! 3920.,$;(1/$3g! •T910#.3$! .+%!
1$)1(%90,/(+[@! •"1.+3)(1,! .+%! 0.10.33! 1$*(&.'[@! •A$$%! .+%! F.,$1[@! •Y/3/,(13! .+%!
-.1*F(1=$13[!.+%!•Y$1*/+!0(+,1('!(+!(,#$1!.+/*.'3[!30(1$!1$3)$0,/&$':g!WWQ!4BDg!`I8@!
\WQ!4BDg!II8@!baQ!4BDg!Ia8@!LaQ!4BDg!I`8!.+%!LIQ!4BDg!I`8<!A(1!/+,$1+.'!2/(3$091/,:@!,#$!
3920.,$;(1:! .&$1.;$3! F$1$g! •^$.',#! *.+.;$*$+,[! 30(1/+;! `IQ! 4BDg! I\8@! •C.'&/+;!
*.+.;$*$+,[!`IQ!4BDg!Kc8@!•C.'-!*.+.;$*$+,[!\\@Q!4BDg!IK8@!•D./1:!*.+.;$*$+,[!\WQ!
4BDg! Ka8@! •5%9',! 0.,,'$! *.+.;$*$+,[! \KQ! 4BDg! IW8! .+%! •](1=/+;! (1;.+/3.,/(+! .+%!
$_9/)*$+,[!`cQ!4BDg!I\8<!U'(2.'!$R,$1+.'!2/(3$091/,:!*$.391$3!30(1$!#/;#$1!0(*).1$%!
,(! ,#$! ;'(2.'! /+,$1+.'! 2/(3$091/,:!*$.391$3! /+%/0.,/+;! ,#.,!*(1$! .,,$+,/(+! /3! )./%! ,(!
*$.391$3!,(!=$$)!).,#(;$+/0!.;$+,!(9,!(-!,#$!-.1*!0(*).1$%!,(!*$.391$3!,(!)1$&$+,!
/+-$0,/(+!3)1$.%!F/,#/+!,#$!-.1*<!N,!#.3!2$$+!(23$1&$%!2$-(1$!,#.,!/,!*.:!2$!#.1%$1!,(!
.))':! /+,$1+.'!2/(3$091/,:!*$.391$3! .3! /,! 1$_9/1$3! 0#.+;$3!.+%!%/30/)'/+$! /+! ,#$!%./':!
F(1=! (-! ,#$! -.1*$1! F#$1$.3! $R,$1+.'! 2/(3$091/,:! *$.391$3! .1$! *(1$! /+-'9$+0$%! 2:!
/+-1.3,190,91.'! *$.391$3! .+%! 19'$3! ,#.,! 0.+! 2$! .))'/$%! 9)(+! (,#$13! 4$<;<! &/3/,(13@!
,190=%1/&$13@Ä8<!
S.,/(+.'!.&$1.;$!30(1$3!.1$!0.'09'.,$%!F#$+!.,!'$.3,!\J!%.,.!1$;/3,1.,/(+3!.1$!.&./'.2'$!
-(1!.!3)$0/-/0!0(9+,1:<!S.,/(+.'!.&$1.;$3!.1$!0911$+,':!.&./'.2'$! -(1!T(1,9;.'@!A/+'.+%@!
O$';/9*@!e:1;:Z3,.+@!S(1,#!6.0$%(+/.@! N+%/.!.+%!e(3(&(<!"#$!(&$1.''!#/;#$3,!30(1/+;!
0(9+,1/$3! .1$! 3/,9.,$%! /+! ,#$! >91()$.+! ?+/(+@! F#$1$! •"#$! >?! 5+/*.'! ^$.',#! h.F[!
'$;/3'.,/(+!/3!/*)'$*$+,$%<!"#$!*./+!-(093!(-!,#/3!'$;/3'.,/(+!/3!(+!,1.+3*/33/2'$!.+/*.'!
%/3$.3$3!.+%!#(F!,(!)1$&$+,!.+%!$1.%/0.,$!%/3$.3$3!/+!,#$!'/&$3,(0=!3$0,(1<!"#$1$!.1$!
3$&$1.'!0(9+,1/$3!,#.,!#.&$!3,.1,$%!,(!93$!O/(C#$0=<?;$+,! /+!1$;9'.,(1:!(1!(2'/;.,(1:!
#$.',#!)1(;1.**$3<!
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X+*(3-$.+*$!
"#$!O/(C#$0=<?;$+,!30(1/+;!3:3,$*!0.+!$&.'9.,$!,#$!2/(3$091/,:!'$&$'!.+%!$&('9,/(+!/+!
,/*$!2(,#!F/,#/+!0(+,/+$+,3@!0(9+,1/$3@!1$;/(+3!.+%!-.1*3<!"#$1$2:@!,#$!30(1/+;!,(('!0.+!
2$!93$%!.3!.!,(('!-(1!39))(1,/+;!-.1*$13!,(F.1%3!.!2$,,$1!2/(3$091/,:<!"#/3!3:3,$*!.'3(!
.''(F3! ,(! 3,9%:! ,#$! .33(0/.,/(+! 2$,F$$+! 2/(3$091/,:! .+%! -.0,(13! 390#! .3! )1(%90,/(+!
0#.1.0,$1/3,/03@! .+,/2/(,/0! 93$! .+%! .+/*.'! F$'-.1$<! O/(0#$0=<?;$+,! -(1! %./1:! -.1*3! /3!
0911$+,':!.'3(!93$%!,(!$&.'9.,$!-.1*!'$&$'!2/(3$091/,:! /+!1$'.,/(+!,(!,#$!)1$&.'$+0$!(-!
O(&/+$!C(1(+.&/193!4.'3(!)1$3$+,$%!.,!]OC!IJI\!2:!O$1;$!$,<!5'8<!"#$!(&$1.''!;(.'!(-!,#$!
O/(C#$0=<?;$+,!,(('!/3!,(!#$')!,(!/*)1(&$!2/(3$091/,:!F(1'%F/%$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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!
!
!
!
!
!
!
!
!
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^Ycc+ G+ W($5,+ $"#$-($*%$C+ !//(%'%7+ )/+ Y+ 3'%%(*$.+ /)-+ &0$+ %)*&-)5+ )/+
T&-$#&)%)%%1.+ Q2$-(.E+ T&'#075)%)%%1.+ '*,+ %)5(/)-4+ 4'.&(&(.+ '*,+ &0$(-+
%)*.$Z1$*%$.+(*+'+%)*&$"&+)/+Yb+/'-4.+L(&0+-)2)&(%+4(5N(*6+++
!
"-%0+&]! !! h(/0! O$1+.1%! @! h(1$+.! S(%.1@! 7/0#.1%! AÜ&1/$1@! >'(%/$! D9*.3!
!
a#J2(%.G2$!
7(2(,/0! */'=/+;! (--$13! 3,.+%.1%/Z.,/(+! (-! */'=/+;! #:;/$+$! .+%! %.,.! 0(''$0,/(+<! "#/3!
*$.+3!#:;/$+$!(-!*/'=/+;!%($3!+(,!0#.+;$!(&$1!,/*$<!"#$!%.,.!)1(&/%$%!1$'.,$%!,(!*/'=!
_9.'/,:!/3!!3('/%!.+%!0(+,/+9(93!@!,#.,!/3!F#:!,#$!$--$0,/&$+$33!(-!.!*9',/&.'$+,!&.00/+$!
.;./+3,! !"#$%&'()())*+, #*-.*+! 4!7, #*-.*+8! .+%! 5+)%.-0)%0#, )('0! 457, )('08! xB"57"Y5Cï@!
^NT75y@! .+%! .! *(+(&.'$+,! &.00/+$! .;./+3,! !"-.$"()())*+, *3.-0+, 4!7, *3.-0+8! x?O5Cï@!
^NT75y!F.3!.+.':Z$%!/+!I`!1(2(,/0!%./1:!-.1*3!/+!A1.+0$<!
R'%2&.'3!'*,!A2%0+,$!
I`!1(2(,/0!-.1*3!21/+;/+;!,(;$,#$1!I<I\I!'.0,.,/+;!0(F3!.,!,#$!3,.1,!(-!,#$!3,9%:!4.&$1.;$!
ca! 0(F3d-.1*8! F$1$! &.00/+.,$%! 93/+;! I! *.3,/,/3! &.00/+$3! xB"57"Y5Cï! .+%! ?O5Cïy!
,(;$,#$1<! O$-(1$! /*)'$*$+,/+;! &.00/+.,/(+@! .! )1$).1.,(1:! &/3/,! F.3! 0.11/$%! (9,! ,(!
)1(&/%$! 9)%.,$3! (+! .+/*.'! #932.+%1:@! 1(2(,/0! */'=/+;! #:;/$+$@! .+%! 09''/+;! )('/0:<!
D$)$+%/+;!(+!,#$!3)$0/-/0/,/$3!(-!$.0#!-.1*!.+%!9+%$1!&$,$1/+.1:!0(+,1('@!,#$!.%(),$%!
&.00/+.,/(+!)1(,(0('!F.3!.3! -(''(F3g!T1/*.1:!&.00/+.,/(+!`! /+V$0,/(+3!(-!$.0#!&.00/+$!
3).0$%!$.0#!L!F$$=3!.).1,!(+!.''! '.0,.,/+;!0(F3@!%1:!0(F3!.+%!#$/-$13!,(!0.'&$!/+!,#$!
-(''(F/+;!L!*(+,#3<!5!2((3,$1!&.00/+.,/(+!/3!.))'/$%!$&$1:!`!*(+,#3!-(1!,#$!!7,#*-.*+!d!
57,)('0!&.00/+$!xB"57"Y5Cïy!.+%!$&$1:!L!*(+,#3!-(1!,#$!!7,*3.-0+!&.00/+$!x?O5Cïy<!"#$!
)1/*/).1(93! .11/&/+;! +$R,! .1$! /+0'9%$%! /+! ,#$! #$1%! &.00/+.,/(+! 30#$%9'$! .-,$1! #.&/+;!
-/+/3#$%!,#$/1!)1/*.1:!&.00/+.,/(+<!
"#$!3,.1,!(-!&.00/+.,/(+!0(11$3)(+%3!,(!,#$!K3,!/+V$0,/(+!.+%!,#$!/+%/&/%9.'!%.,.!0(''$0,$%!
4)$1! -.1*8! /3! %./':<! A(91! ;1(9)3! F$1$! 0(*).1$%g! E+$! :$.1! 2$-(1$! &.00/+.,/(+! 4+(!
&.00/+$3d)1$&.00/+.,/(+8@!JML!*(+,#3!(-!&.00/+.,/(+@!LMKI!*(+,#3!(-!&.00/+.,/(+!.+%!
-/+.'':!KIMI\!*(+,#3!(-!&.00/+.,/(+<!5&$1.;$!#$1%!.;$!F.3! ,$3,$%!F/,#!.!h76!4'/+$.1!
1$;1$33/(+!*(%$'8!F/,#!-.1*!.3!1.+%(*!$--$0,<!B(*.,/0!0$''!0(9+,!4BCC8!.+%!%/30.1%$%!
*/'=!F$1$!.+.':Z$%!,#1(9;#!h76!F/,#!.&$1.;$!.;$!.+%!3$.3(+!.3!0(&.1/.2'$3!.+%!-.1*!
.3!1.+%(*!$--$0,<!5'3(@!(+!.!*(+,#':!2.3/3@!0'/+/0.'!*.3,/,/3!0.3$3!.1$!1$0(1%$%!4(+':!Ka!
-.1*3!0.11/$%!(9,!,#/3!1$.%/+;8!.+%!.+.':Z$%!,#1(9;#!.!T(/33(+!1$;1$33/(+!F/,#!-.1*!.3!
1.+%(*!$--$0,<!"#$!)1$M&.00/+.,/(+!)$1/(%!F.3!2$,F$$+!M\Ja!%.:3!.+%!MWIc!%.:3<!]$!
F.+,!,(!/+%/0.,$!,#.,!,#$!I`!-.1*3!#.%!3,.1,$%!9)!,#$/1!1(2(,3!*(1$!,#.+!.!:$.1!$.1'/$1<!
"#$!.;$!(-!$.0#!0(F!F.3!1$;/3,$1$%!/+!(1%$1!,(!-(''(F!,#$!.;$!$&('9,/(+!(-!,#$!#$1%<!
P2$-3%$!
"Q2!!
"#$! .&$1.;$! .;$! /3! +(,! 3/;+/-/0.+,':! 0#.+;/+;! (&$1! ,#$! %/--$1$+,! ,/*$! )$1/(%3! 4)M&.'g!
J<KLa8<!
M+A'%.(!(233!(+-*%!9MXX8!
B/;+/-/0.+,!%/--$1$+0$3!4)M&.'!P!J<JJK8!(-!BCC!2$,F$$+!;1(9)3!F$1$!-(9+%g!
†! T1$&.00/+.,/(+Kca<JJJ!0$''3d*'!408!

†! JML!*(+,#3!KLL<JJJ!0$''3d*'!428!

†! LMKI!*(+,#3!K`c<JJJ!0$''3d*'!4.8!
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†! KIMI\!*(+,#3!K\I<JJJ!0$''3d*'!4.8!

!"#$!BCC!.'1$.%:!1$%90$3!/+!,#$!-/13,!3$*$3,$1@!.+%!,#$!%/--$1$+0$!/3!#/;#$1!/+!,#$!3$0(+%!
3$*$3,$1!.3!F$''!.3!/+!,#$!3$0(+%!:$.1<!
D.$('&,2,!R.31!!
B/;+/-/0.+,!%/--$1$+0$3!4)M&.'!P!J<JJK8!(-!%/30.1%$%!*/'=!2$,F$$+!;1(9)3!F$1$!-(9+%g!
†! T1$&.00/+.,/(+!K@\J!'d0(Fd%.:!4%8!

†! JML!*(+,#3!K@Kb!'d0(Fd%.:!408!

†! LMKI!*(+,#3!K@JJ!'d0(Fd%.:!4.8!

†! KIMI\!*(+,#3!K@JI!'d0(Fd%.:!428!!

X3.*.('3!R'$%.%.$!('$2$!9XR8!
B/;+/-/0.+,! %/--$1$+0$3! 4)M&.'! PJ<JJK8! (-! 0'/+/0.'! *.3,/,/3! )$1! 0(F! .+%! :$.1!! 2$,F$$+!
;1(9)3!F$1$!-(9+%g!
†! T1$&.00/+.,/(+!K@JW!C6d0(Fd:$.1!408!.+%!bI@cIQ!(-!0(F3!F/,#!C6!408!

†! JMKI!*(+,#3!J@W!C6dd0(Fd:$.1!428!.+%!\K@IbQ!(-!0(F3!F/,#!C6!428!

†! KIMI\!*(+,#3!J@\W!C6d0(Fd:$.1!4.8!.+%!Ic@c\Q!(-!0(F3!F/,#!C6!4.8!

!!
B/;+/-/0.+,! %/--$1$+0$3! 4)M&.'! PJ<JJK8! 2$,F$$+! ;1(9)3!F$1$! -(9+%! (-! 0'/+/0.'!*.3,/,/3!
0.3$3!)$1!0(F!F/,#!0'/+/0.'!*.3,/,/3g!
†! T1$&.00/+.,/(+!K@cb!C6d0(F!F/,#!*.3,/,/3!428!

†! JMKI!*(+,#3@!K@Lb!C6d0(F!F/,#!*.3,/,/3!4.8!

†! KIMI\!*(+,#3@!K@b\!C6d0(F!F/,#!*.3,/,/3!4.8!

O(,#!).1.*$,$13! .'1$.%:! 1$%90$! /+! ,#$! -/13,! :$.1@! .+%! ,#$!%/--$1$+0$! /3!#/;#$1! /+! ,#$!
3$0(+%!:$.1<!
X+*(3-$.+*$!
"#/3! 3,9%:! 0(+-/1*3! ,#$!)1$&$+,/&$! &.'9$!(-! &.00/+.,/(+! .;./+3,!*.3,/,/3! .3! .+! ./%! ,(!
0(+,1('!,#$!BCC!.+%!,(!1$%90$!0'/+/0.'!*.3,/,/3!0.3$3<!"#$!1(2(,!$+&/1(+*$+,!)1(&/%$3!93!
F/,#! ,#$! 3$091/,:! ,#.,!*/'=/+;! #:;/$+$! /+! .''! )$1/(%3! /3! ,#$! 3.*$! .+%! %.,.! 0(9'%! 2$!
;.,#$1$%!%91/+;!,#$!$+,/1$!3,9%:<!"#$!3,.,/3,/0.'':!3/;+/-/0.+,!/*)1(&$*$+,3!.1$!;1$.,$1!
%91/+;!,#$!3$0(+%!0(*).1.,/&$!.+.':3/3!)$1/(%!KIMI\!*(+,#3!.-,$1!,#$!3,.1,!(-!%(92'$!
*.3,/,/3!&.00/+.,/(+!xB"57"Y5Cï!.+%!?O5Cïy<!
^Yc`+G+J-),1%$-.v+'*,+3$&$-(*'-('*.q+#$-%$#&()*.+-$6'-,(*6+&0$+ (4#'%&+)/+
/-$Z1$*&+,(.$'.$.+)-+.7*,-)4$.+)*+%'5/+0$'5&0C+&)L'-,+,'(-7+%'5/+,(.'2(5(&7+
L$(60&+,$&$-4(*'&()*v++
!
"-%0+&]! !! q$.+! B/'&.! 7.*(3@! 6.1/.++$! Y/''$,,.Z! 7(2/0#.9%@! q(0$':+! D9290@! DÜ2(1.!
B.+,30#/@! ! q$.+MT#/'/))$! ! 7(:@! U/''$3! A$0,$.9@! BÜ2.3,/$+! O90Z/+3=/!
!
a#J2(%.G2$!
N+!#9*.+!30/$+0$@! ,#$!)()9'.,/(+�3!)$10$),/(+! /3!93$%!,(!9+%$13,.+%!,#$! /*).0,!(-!.!
%/3$.3$!(+!/+%/&/%9.'!#$.',#<!N+!%./1:!30/$+0$@!(+':!(+$!3,9%:!$3,/*.,$%!,#/3!)$10$),/(+!
-(1!-1$_9$+,!%/3$.3$3!/+!0.,,'$!.+%!93$%!/,!,(!%$&$'()!.!0(F!#$.',#!39**.1:!*$.391$<!
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"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! .33$33! .+%! 0(*).1$! ,#$! )$10$),/(+3! (-! %./1:!
)1(%90$13!.+%!&$,$1/+.1/.+3!1$;.1%/+;!,#$!/*).0,!(-!-1$_9$+,!%/3$.3$3!(1!3:+%1(*$3!(+!
,#$!#$.',#!(-!)1$MF$.+$%!%./1:!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!)1(V$0,!F.3!.))1(&$%!2:!,#$!'(0.'!0(**/,,$$!-(1!1$3$.10#!$,#/03! /+!30/$+0$3!.+%!
#$.',#!4T1(,(0('!+9*2$1!IJI`M\KKa8<!5!_9$3,/(++./1$!F.3!0(+%90,$%!/+!)$13(+!,(!.33$33!
,#$!)$10$),/(+3!(-!\J!%./1:!)1(%90$13! 40'/$+,3!(-! ,#$!2(&/+$!.*29'.,(1:! 0'/+/0!(-! ,#$!
A.09',Ü!%$!*Ü%$0/+$!&Ü,Ü1/+./1$!%$!'[?+/&$13/,Ü!%$!6(+,1Ü.'@!B./+,M^:.0/+,#$@!{9Ü2$0@!
C.+.%.8@! .+%! b`! {9Ü2$0! &$,$1/+.1/.+3! F$1$! 0(+,.0,$%! &/.! $*./'! ,#1(9;#! ,#$/1!
.33(0/.,/(+! ,(! -/''! (9,! ,#$! (+'/+$! &$13/(+! (-! ,#$! _9$3,/(++./1$<! "#$! _9$3,/(++./1$!
0(+3/3,$%!(-!_9$3,/(+3!1$;.1%/+;!%$*(;1.)#/0!.3)$0,3!(-!,#$!1$3)(+%$+,!4.;$@!3$R@!.+%!
:$.13!(-!$R)$1/$+0$8!.+%!0.'-!#$.',#!)$10$),/(+<!5!&/39.'!30.'$!F.3!$*)'(:$%!,(!$3,/*.,$!
,#$!/*).0,!(-!$.0#!%/3$.3$!(1!3:+%1(*$!(+!0.'-!#$.',#!4.'3(!=+(F+!.3!%/3.2/'/,:!F$/;#,8<!
"#/3!30.'$!1.+;$%!-1(*!J!4*/+/*.'!/*).0,8!,(!KJ!4*.R/*9*!/*).0,@!0(11$3)(+%/+;!,(!.!
3,.,$!(-!#$.',#!,#.,!1$_9/1$3!$9,#.+.3/.!(1!1$39',/+;!/+!,#$!%$.,#!(-!,#$!.+/*.'8<!>.0#!
).1,/0/).+,! F.3! /+&/,$%! ,(! )1(&/%$! ,#$/1! )$10$),/(+! (-! ,#$! */+/*9*@! )1(2.2'$@! .+%!
*.R/*9*! /*).0,! (-! $.0#! %/3$.3$! (1! 3:+%1(*$<!5! ,(,.'! (-! +/+$! -1$_9$+,! %/3$.3$3! (1!
3:+%1(*$3! 1$'.,$%! ,(! 0.'&$3! F$1$! 3$'$0,$%g! %/.11#$.@! %:3,(0/.@! /+.%$_9.,$! ).33/&$!
/**9+/,:!,1.+3-$1@!-1.0,91$@!)1$3$+0$!(-!.!F(9+%!(1!.230$33@!3$),/0!.1,#1/,/3@!1$3)/1.,(1:!
%/3$.3$@!9*2/'/0.'!/+-$0,/(+@!.+%!0(+;$+/,.'!%$-$0,3<!D.,.!.+.':3$3!F$1$!)$1-(1*$%!93/+;!
7! 3(-,F.1$<! 5+! (&$1.''! %/3,1/29,/(+! (-! ()/+/(+3! F.3! %$&$'()$%! 93/+;! ,#$! T>7"! 4.'3(!
=+(F+!.3!O$,.!T>7"8!%/3,1/29,/(+!-(1!$.0#!%/3$.3$!.+%!3:+%1(*$<!Y.1/.2'$!%/3,1/29,/(+!
-(1!$.0#!-1$_9$+,!%/3$.3$!(1!3:+%1(*$!F.3!.33$33$%@!.+%!.!]/'0(R(+!1.+=!39*!,$3,!F.3!
93$%!,(!0(*).1$!)$10$),/(+3!2$,F$$+!)1(%90$13!.+%!&$,$1/+.1/.+3<!
P2$-3%$!
"#$!'.1;$3,!)$10$+,.;$!(-!)1(%90$13!.+%!&$,$1/+.1/.+3!F$1$!.;$%!2$,F$$+!`b!.+%!\\!
:$.13!4`L<LQ@!`\dc`8@!-(''(F$%!2:!,#(3$!.;$%!IbM`\!:$.13!4IL<cQ@!Ibdc`8@!\bMb\!:$.13!
4KW<IQ@!KLdc`8@!≤bb!:$.13!4Kb<KQ@!K\dc`8@!.+%!zI\!:$.13!4\<`Q@!\dc`8<!N+!,$1*3!(-!;$+%$1!
.+%!$R)$1/$+0$@!,#$!'.1;$3,!)$10$+,.;$!(-!,#$!).1,/0/).+,3!F$1$!*.'$3!4b`<aQ@!bJdc`8!
.+%! #.%!*(1$! ,#.+! IJ! :$.13! (-! $R)$1/$+0$! 4`a<WQ@! `Ldc`8@! -(''(F$%! 2:! KJMKc! :$.13!
4`L<LQ@! `\dc`8@! bMc! :$.13! 4KW<IQ@! KLdc`8@! .+%! KM\! :$.13! 4W<bQ@! Wdc`8<! A(1! ,#$/1!
)$10$),/(+3@!F#$+!0(+3/%$1/+;!.''!*$%/.+!&.'9$3!(+!,#$!30.'$@!,#$!/*).0,!(-!-1$_9$+,!
%/3$.3$3!(1!3:+%1(*$3!(+!0.'-!#$.',#!F.3!#/;#$3,!-(1!-1.0,91$!4WdKJ8@!,#$+@!/+!%$01$.3/+;!
(1%$1@! 3$),/0! .1,#1/,/3! 4LdKJ8@! 0(+;$+/,.'! %$-$0,! 4LdKJ8@! 1$3)/1.,(1:! %/3$.3$! 4LdKJ8@!
%/.11#$.! 4bdKJ8@! %:3,(0/.! 4bdKJ8@! /+.%$_9.,$! ).33/&$! /**9+/,:! ,1.+3-$1! 4bdKJ8@! ,#$!
)1$3$+0$!(-!.!F(9+%!(1!.230$33!4\dKJ8@!.+%!9*2/'/0.'!/+-$0,/(+!4\dKJ8<!
Y$,$1/+.1/.+3!.+%!)1(%90$13!#.%!.!3/*/'.1!)$10$),/(+!-(1!*(3,!(-!,#$!3$'$0,$%!/+%/0.,(13<!
^(F$&$1@! &$,$1/+.1/.+3! )$10$/&$%! .! #/;#$1! /*).0,! (+! 0.'-! #$.',#! -(1! %:3,(0/.@! 3$),/0!
.1,#1/,/3@! .+%! 9*2/'/0.'! /+-$0,/(+! 0(*).1$%! ,(! )1(%90$13! 4T! P! J<Jb8<! "#$!*$%/.+! -(1!
%:3,(0/.!F.3!L<`!4/+,$1_9.1,/'$!1.+;$!fN{7g!b<`@!L<W8!-(1!&$,$1/+.1/.+3!.+%!\<W!4N{7g!`<W@!
L8! -(1! )1(%90$13<! N+! ,#$! 0.3$!(-! 3$),/0! .1,#1/,/3@! ,#$!*$%/.+!F.3!L<W! 4N{7g! L@! W<W8! -(1!
&$,$1/+.1/.+3@!F#/'$!)1(%90$13!#.%!.!*$%/.+!(-!\<a! 4N{7g!`<W@!L8<!7$;.1%/+;!9*2/'/0.'!
/+-$0,/(+@!&$,$1/+.1/.+3!#.%!.!*$%/.+!(-!\<W!4N{7g!\@!b<`8@!.+%!)1(%90$13!#.%!.!*$%/.+!
(-!`<W!4N{7g!I<W@!\<a8<!
X+*(3-$.+*$!
T1(%90$13�! .+%!&$,$1/+.1/.+3�!)$10$),/(+3!(-! ,#$! /*).0,!(-!+/+$! -1$_9$+,!%/3$.3$3!(1!
3:+%1(*$3!(+!0.'-!#$.',#!F$1$!.33$33$%<!"#$!/*).0,!(-!,#$3$!%/3$.3$3!(1!3:+%1(*$3!(+!
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0.'-!#$.',#!&.1/$3!.00(1%/+;!,(!2(,#!,#$!3)$0/-/0!#$.',#!)1(2'$*!.+%!,#$!)$13)$0,/&$3!(-!
&$,$1/+.1/.+3!.+%!)1(%90$13<! N+!-9,91$!3,$)3@!,#/3!*$.391$!0.+!2$!0(*2/+$%!F/,#!,#$!
+9*2$1!(-!%/3$.3$!(1! 3:+%1(*$!0.3$3! ,(!%$,$1*/+$! ,#$!+9*2$1!(-!%.:3! '/&$%!F/,#!.!
%/3.2/'/,:<!"#/3!/+-(1*.,/(+!0.+!;9/%$!3,1.,$;/0!%$0/3/(+3!(+!,#$!-.1*!2.3$%!+(,!(+':!(+!
,#$!+9*2$1!(-!0.3$3!29,!.'3(!,#$!/*).0,!(+!,#$!(&$1.''!#$.',#!(-!,#$!0.'&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Ycf+G+>'7.+5(3$,+L(&0+,(.'2(5(&7+,1$+&)+,('--0$'+'*,+-$.#(-'&)-7+,(.$'.$.+(*+
,'(-7+%'53$.+
!
"-%0+&]! !! q$.+! B/'&.! 7.*(3! @! 6.1/.++$! Y/''$,,.Z! 7(2/0#.9%@! q(0$':+! D9290@! DÜ2(1.!
B.+,30#/@! q$.+MT#/'/))$! 7(:@! U/''$3! A$0,$.9@! BÜ2.3,/$+! O90Z/+3=/!
!
a#J2(%.G2$!
"#$! '/-$!(-! .! 0.'-! 0.+!2$!+$;.,/&$':! .--$0,$%!2:!%/3$.3$@! '$.%/+;! ,(!%/3.2/'/,:<!D$3)/,$!
$R,$+3/&$!$R)'(1.,/(+!(-!,#/3!392V$0,!/+!#9*.+!30/$+0$@!_9.+,/-:/+;!,#$!+9*2$1!(-!%.:3!
'/&$%!F/,#!.!%/3.2/'/,:!.,!,#$!)()9'.,/(+!'$&$'!1$*./+3!.!0#.''$+;$!/+!.+/*.'!30/$+0$<!E+!
,#$!%./1:!-.1*@!.00$33!,(!,#/3!*$.391$!F(9'%!2$!2$+$-/0/.'!-(1!%$&$'()/+;!0(3,M$--$0,/&$!
#$.',#0.1$!.+%!F$'-.1$!3,1.,$;/$3<!
"#/3! 3,9%:! ./*$%! ,(! _9.+,/-:! ,#$! +9*2$1! (-! %.:3! '/&$%!F/,#! %/3.2/'/,:! 4DhD38! %9$! ,(!
%/.11#$.! .+%! 1$3)/1.,(1:! %/3$.3$3! /+! 0.'&$3! %91/+;! ,#$! )1$F$.+/+;! )$1/(%<! ]$!
#:)(,#$3/Z$%!,#.,!,#$!+9*2$1!(-!DhD3!%9$!,(!%/.11#$.!.+%!1$3)/1.,(1:!%/3$.3$!/+!)1$M
F$.+$%!0.'&$3!0(9'%!2$!_9.+,/-/$%!2:!0(*2/+/+;!%/3$.3$M1$'.,$%!/+%/0.,(13!390#!.3!,#$!
+9*2$1!(-!0.3$3@!%91.,/(+@!.+%!,#$!/*).0,!(-!,#$3$!%/3$.3$3!(+!0.'-!#$.',#<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!)1(V$0,!1$0$/&$%!.))1(&.'!-1(*!,#$!'(0.'!$,#/03!0(**/,,$$3!-(1!,#$!93$!(-!.+/*.'3!
4T1(,(0('! +9*2$1! IKM7$0#MIK\\8! .+%! -(1! 1$3$.10#! /+! 30/$+0$! .+%! #$.',#! 4T1(,(0('!
+9*2$1!IJI`M\KKa8<!5! ,(,.'!(-!KaKb!)1$MF$.+$%!0.'&$3! -1(*!\J!%./1:!{9Ü2$0! -.1*3!
F$1$!$&.'9.,$%!2$,F$$+!A$219.1:!IJII!.+%!59;93,!IJI`<!D/.11#$.!F.3!.33$33$%!93/+;!
.!3,.+%.1%/Z$%!0'/+/0.'!30(1$!1.+;/+;!-1(*!J!43('/%8!,(!̀ !4'/_9/%!-$0$38<!7$3)/1.,(1:!%/3$.3$!
F.3!$&.'9.,$%!0(*2/+/+;!).1.*$,$13!.3! 1$0,.'! ,$*)$1.,91$@! 0(9;#@!(09'.1!.+%!+.3.'!
3$01$,/(+@! .+%! $.1! 0.11/.;$<! 5''! ).1.*$,$13! 1.+;$%! -1(*! J! 4+(1*.'8! ,(! `! 43$&$1$!
.',$1.,/(+8<! T(3/,/&$! 0.3$3! F$1$! %$-/+$%! -(1! %/.11#$.! 430(1$! I! (1! `8! .+%! 1$3)/1.,(1:!
%/3$.3$! 409,M(--! ≤! b8<! 5''! 0.'&$3! F$1$! $&.'9.,$%! 2:! .! &$,$1/+.1/.+<! "#$! %91.,/(+! (-!
%/3$.3$3@!.00(9+,/+;!-(1!,#$!3,.1,!,/*$!(-!,1$.,*$+,!.+%!,#$!*(*$+,!(-!1$0(&$1:@!F.3!
%$,$1*/+$%!2.3$%!(+!,#$!'/,$1.,91$<!5+!.&$1.;$!(-!\!%.:3!F.3!0(+3/%$1$%!-(1!%/.11#$.@!
F#/'$!W!%.:3!F$1$!0(+3/%$1$%!-(1!1$3)/1.,(1:!%/3$.3$3<!!"#$!/*).0,!(-!,#$3$!%/3$.3$3!(+!
0.'-!#$.',#@!*$.391$!.3!=+(F+!.3!%/3.2/'/,:!F$/;#,@!F.3!.33$33$%! /+!.!)1$&/(93! 3,9%:!
.00(1%/+;!,(!,#$!)$10$),/(+!(-!&$,$1/+.1/.+3!.+%!)1(%90$13!93/+;!.!30.'$!-1(*!J!,(!KJ<!
"#$!(2,./+$%!&.'9$3!F$1$!0(+&$1,$%!,(!.!30.'$!(-!J!,(!K<!"#$!$3,/*.,$%!%./':!/*).0,3!(-!
%/3$.3$3! F$1$! J<b! -(1! %/.11#$.! .+%! J<L! -(1! 1$3)/1.,(1:! %/3$.3$<! 5+! /+0/%$+0$M2.3$%!
*$,#(%('(;:!F.3!93$%! ,(!(2,./+!DhD3!%9$! ,(!%/.11#$.! .+%! 1$3)/1.,(1:!%/3$.3$<! "#/3!
/+&('&$%!*9',/)':/+;!,#$!+9*2$1!(-!)(3/,/&$!0.3$3!2:!,#$!.&$1.;$!%91.,/(+!(-!.!%/3$.3$!
$)/3(%$! .+%! ,#$! .&$1.;$! /*).0,! (-! ,#$! %/3$.3$! (+! 0.'-! #$.',#<! DhD3!F$1$! %$301/2$%!
.00(1%/+;! ,(!%/3$.3$3@! 3$R@!.+%!.%V93,$%!)1()(1,/(+3!2.3$%!(+!KJ!)1$MF$.+$%!0.'&$3!
$&.'9.,$%!)$1!-.1*<!
P2$-3%$!
D/.11#$.! 4+fbJWdKWbL@! Ia<cQ8! F.3! ,#$! )1/*.1:! 0(+,1/29,(1! ,(! DhD3@! -(''(F$%! 2:!
1$3)/1.,(1:! %/3$.3$! 4KaadKaKb@! KJ<\Q8<! N+! ;$+$1.'@! KaJ\! DhD3! F$1$! _9.+,/-/$%! -(1!
%/.11#$.!.+%!1$3)/1.,(1:!%/3$.3$3!/+!0.'&$3!%91/+;!,#$!)1$F$.+/+;!)$1/(%<!B,1.,/-:/+;!2:!
%/3$.3$@! KJK\! DhD3! F$1$! _9.+,/-/$%! -(1! %/.11#$.@! F#/'$! .! ,(,.'! (-! WcJ! DhD3! F$1$!
_9.+,/-/$%!-(1!1$3)/1.,(1:!%/3$.3$<!C(+3/%$1/+;!,#$!3$R$3@!Kb`\!DhD3!F$1$!_9.+,/-/$%!-(1!
-$*.'$!0.'&$3@!F#/'$!*.'$!0.'&$3!.00(9+,$%!-(1!IWJ!DhD3<!!
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5%V93,/+;! ,#$! DhD3! -(1! $&$1:! KJ! )1$MF$.+$%! 0.'&$3! $R.*/+$%! )$1! -.1*@! .! *$%/.+!
+9*2$1!(-!a!DhD3!F.3!(23$1&$%@!F/,#!.!*/+/*9*!(-!K!.+%!.!*.R/*9*!(-!II!DhD3<!
h((=/+;!.,!3)$0/-/0!%/3$.3$3@!,#$!*$%/.+!+9*2$1!(-!.%V93,$%!DhD3!-(1!%/.11#$.!F.3!L!
4*/+!f!K@!*.R!f!c8@!.+%!-(1!1$3)/1.,(1:!%/3$.3$@!/,!F.3!`!4*/+!f!J@!*.R!f!KI8<!
X+*(3-$.+*$!
"#$!+9*2$1!(-!%.:3!'/&$%!F/,#!%/3.2/'/,:!%9$!,(!%/.11#$.!.+%!1$3)/1.,(1:!%/3$.3$!/+!%./1:!
0.'&$3! %91/+;! ,#$! )1$F$.+/+;! )$1/(%! F.3! _9.+,/-/$%<! "#/3! #$.',#! 39**.1:!*$.391$!
(9,)$1-(1*3!)1$&.'$+0$!.+%!/+0/%$+0$!*$.391$3!2:!0(+3/%$1/+;!+(,!(+':!,#$!+9*2$1!(-!
0.3$3! 29,! .'3(! ,#$! %91.,/(+! .+%! /*).0,! (-! %/3$.3$3! (+! .+/*.'! #$.',#<! 53! /+! #9*.+!
30/$+0$@! ,#/3! *$.391$! 0.+! ;9/%$! 0(3,M$--$0,/&$! 3,1.,$;/0! %$0/3/(+3! -(1! )1(%90$13@!
&$,$1/+.1/.+3@!.+%!,#$! /+%93,1:@!./*/+;!,(! /*)1(&$!,#$!#$.',#!(-! ,#$!0.'&$3<! N+! -9,91$!
3,.;$3@!.!;1$.,$1!+9*2$1!(-!%/3$.3$3!.+%!%.:3!(-!'/-$!'(3,!%9$!,(!$.1':!%$.,#!+$$%!,(!2$!
0(+3/%$1$%!,(!%$&$'()!.!;'(2.'!0.'-!#$.',#!39**.1:!*$.391$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Y`^+ G+ K0$+ $//$%&+ )/+ (*,(3(,1'5+ Z1'-&$-+ ,-7G)//+ )*+ 4(5N+ #-),1%&()*E+
)%%1--$*%$+)/+4'.&(&(.E+'*,+%155(*6+-(.N+(*+S)5.&$(*+,'(-7+%)L.+
!
"-%0+&]! !! ^.1/,#.! B(*9'.! @! 5V.:! B/+;#@! 6.%$'$/+$! B)$''*.+@! 6.,,#/.3! ]/$'.+%!
!
a#J2(%.G2$!
N+%/&/%9.'! _9.1,$1! %1:M(--! 4{DE8! #.3! 2$$+! /+01$.3/+;':! $*)'(:$%! .3! .! 3,1.,$;:! -(1!
*.+.;/+;!0(F3!F/,#!0#1(+/0.'':!$'$&.,$%!3(*.,/0!0$''!0(9+,!4BCC8!.+%!1$0911$+,!0'/+/0.'!
*.3,/,/3<! ^(F$&$1@! ,#$1$! /3! '/,,'$! =+(F'$%;$! .2(9,! ,#$! /+-'9$+0$! (-! {DE! (+! */'=!
)1(%90,/(+@! BCC@! ,#$! 1/3=! (-! 0'/+/0.'!*.3,/,/3@! .+%! ,#$! 1/3=! (-! 1$*(&.'! -1(*! ,#$! #$1%<!
"#$1$-(1$@!,#/3!1$,1(3)$0,/&$!0(#(1,!3,9%:!./*$%!,(!/+&$3,/;.,$!,#$3$!.33(0/.,/(+3<!E91!
F(1=/+;!#:)(,#$3/3!F.3!,#.,!{DE!F(9'%!%$01$.3$!BCC!F/,#(9,!+$;.,/&$':!/*).0,/+;!,#$!
*/'=!)1(%90,/(+<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#/3!3,9%:@!%.,.!-1(*!\WK!%./1:!0(F3!392V$0,$%!,(!{DE!F$1$!.+.':Z$%<!"#$!0(F3!F$1$!
#(93$%!(+!.!\@JJJM0(F!%./1:!-.1*!/+!S$F!o(1=!B,.,$!F/,#!.!,#1/0$M%./':!*/'=/+;!30#$%9'$<!
"#$! {DE! F.3! )1.0,/0$%! 2.3$%! (+! -1$3#! 0(F! 0#$0=@! 1$0911$+,! 0'/+/0.'! *.3,/,/3@!
!"#$%&'()())*+,#*-.*+! /+-$0,/(+!/+!.!3/+;'$!_9.1,$1@!.+%!0(F3!F/,#!0#1(+/0!3920'/+/0.'!
*.3,/,/3<!C(*).1/3(+!0(F3!4CES@!+!f!\WK8!F$1$!*.,0#$%!F/,#!{DE!0(F3!/+!,$1*3!(-!
).1/,:! .+%! 3,.;$! (-! '.0,.,/(+<! D.,.! F$1$! (2,./+$%! 1$;.1%/+;! */'=! :/$'%@! BCC@! 0'/+/0.'!
*.3,/,/3!$&$+,!.-,$1!{DE@!.+%!,#$!09''/+;!$&$+,<!"#$!BCC!&.'9$3!F$1$!(2,./+$%!-(1!,#$!K!
,$3,!%.:!)1/(1!,(!4"MK8@!.3!F$''!.3!K@!I@!.+%!`!4"K!,(!"`8!,$3,!%.:3!.-,$1!,#$!$&$+,!(-!{DE<!
U$+$1.'/Z$%!'/+$.1!*/R$%!*(%$'3!F/,#!.+!/%$+,/0.'!'/+=!F$1$!93$%!,(!$3,/*.,$!*/'=!:/$'%!
.+%!BCC!.,!"MK@!"K@!"I@!.+%!"`<!]$!93$%!)1()(1,/(+.'!#.Z.1%3!1$;1$33/(+!*(%$'3!,(!3,9%:!
,#$!#.Z.1%!1/3=3!(-!*.3,/,/3!(00911$+0$!.+%!1$*(&.'!-1(*!,#$!#$1%!%91/+;!,#$!-/13,!KJJ!%!
.-,$1!{DE<!B,.,/3,/0.'!.+.':3$3!F$1$!)$1-(1*$%! /+!B5B!F/,#!,#$!T7EC!6Nn>D!.+%!,#$!
T7EC! T^7>U! )1(0$%91$3<! "#$! 0(F3! F$1$! -(''(F$%! 9+,/'! KJJ! %.:3! /+! */'=! (-! ,#$!
3923$_9$+,!'.0,.,/(+<!
P2$-3%$!
A(''(F/+;! ,#$! {DE@! ,#$! %./':! */'=! :/$'%! .,! ,#$! -/13,! */'=! 1$0(1%/+;! .,! "K! F.3! '(F$1!
0(*).1$%!,(!,#$!1$3)$0,/&$!0(+,1('3<!h$.3,!3_9.1$3!*$.+3!.+%!cbQ!0(+-/%$+0$!/+,$1&.'3!
4cbQ!CN8!(-!*/'=!:/$'%!.,!"MK@!"K@!"I@!.+%!"`@!1$3)$0,/&$':@!F$1$!`L<K!4`b<JM`W<`8@!`\<c!
4`\<JM`b<c8@!`b<I!4`\<`M`L<K8@!.+%!``<L!4`I<LM`\<L8!=;d%!-(1!0(F3!392V$0,$%!,(!{DE@!.+%!
\K<J!4`c<cM\I<K8@!\I<a!4\K<cM\`<W8@!\K<W!4\J<aM\I<L8@!.+%!`c<`!4`a<\M\J<I8!=;d%!-(1!0(F3!/+!
;1(9)!CES<!A(1!BCC!4'(;$%M,1.+3-(1*$%8@!'$.3,!3_9.1$3!*$.+3!4cbQ!CN8!.,!"MK@!"K@!"I@!.+%!
"`@! 1$3)$0,/&$':@!F$1$!b<\! 4b<`LMb<b8@! b<K! 4b<JMb<I8@! b<K! 4b<JMb<I8@! .+%!b<K! 4b<JMb<I8! -(1!
0(F3!/+!;1(9)!{DE@!.+%!\<a!4\<WM\<c8@!\<a!4\<WM\<a\8@!\<a!4\<WM\<c8@!.+%!\<a!4\<WM\<c8!-(1!
0(F3! /+! ;1(9)! CES<! T1()(1,/(+.'! #.Z.1%3! 1$;1$33/(+! *(%$'3! 1$&$.'$%! .33(0/.,/(+3!
2$,F$$+!{DE!.+%!0'/+/0.'!*.3,/,/3!(00911$+0$!.+%!1$*(&.'!-1(*!,#$!#$1%<!C(*).1$%!
F/,#!0(F3!(-!;1(9)!CES@!,#$!1/3=!(-!#.Z.1%!4cbQ!CN8!(-!0'/+/0.'!*.3,/,/3!(00911$+0$!F.3!
K<cI!4K<\aMI<\a8!-(1!{DE!0(F3<!"#$!1/3=!(-!#.Z.1%!4cbQ!CN8!(-!09''/+;!F.3!#/;#$1!/+!0(F3!
392V$0,$%!,(!{DE!0(*).1$%!F/,#!0(F3!(-!;1(9)!CES!x#.Z.1%!1.,/(@!cbQ!CNX!`<LI!4I<LbM
\<c`8y<!52(9,!WJQ!(-!,#$!{DE!0(F3!$+,$1/+;!,#$!3923$_9$+,!'.0,.,/(+!$+,$1$%!/,!F/,#!\!
'.0,.,/+;!_9.1,$13! ,#.,! )$13/3,$%! -(1! .,! '$.3,! KJJ!%.:3! .-,$1! 0.'&/+;@! 39;;$3,/+;! .! -./1!
1$0(&$1:!-(1!{DE!0(F3!,#.,!F$1$!+(,!09''$%<!
X+*(3-$.+*$!
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N+%/&/%9.'!_9.1,$1!%1:M(--! 1$39',$%! /+!.!%$01$.3$! /+!BCC!F/,#(9,!+$;.,/&$':! /*).0,/+;!
*/'=! :/$'%! )1(%90,/(+<! C(F3! 392V$0,$%! ,(! {DE! #.%! #/;#$1! 1/3=3! (-! #.Z.1%! (-! 0'/+/0.'!
*.3,/,/3!(00911$+0$!.+%!09''/+;@!0(*).1$%!F/,#!,#$/1!#$1%!*.,$3<!]$!0(+0'9%$!,#.,!{DE!
0.+!2$!.!&/.2'$!3,1.,$;:!,(!*.+.;$!0(F3!F/,#!0#1(+/0.'':!$'$&.,$%!3(*.,/0!0$''!0(9+,!
.+%!1$0911$+,!0'/+/0.'!*.3,/,/3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Y`e+G+;$*$/(&.+)/+3'%%(*'&()*+'6'(*.&+T&-$#&)%)%%1.+12$-(.+)*+1,,$-+0$'5&0+
#$-/)-4'*%$+)*+'+>1&%0+,'(-7+/'-4+L(&0+)*+/'-4+%15&1-(*6+
!
"-%0+&]! !! q$33/0.! ^.1,V$3! @! 6.10! "(*æ3! BÑ+0#$Z@! 5++$M6/$=! "/**$1*.+3!
!
a#J2(%.G2$!
6.3,/,/3!0.93$%!2:!!"-.$"()())*+,*3.-0+,Y!"-.$7,*3.-0+D,#.3!2$$+!%/.;+(3$%!/+01$.3/+;':!
-(1!,#$!'.3,!:$.13!/+!D9,0#!%./1:!-.1*3<!"#/3!U1.*M)(3/,/&$!3)$0/$3!/3!=+(F+!,(!0.93$!2(,#!
0'/+/0.'!.+%!3920'/+/0.'!/+-$0,/(+3@!F/,#!3(*$!0.3$3!2$0(*/+;!0#1(+/0<!"#$!(2V$0,/&$!(-!
,#/3! -/$'%! ,1/.'! /3! ,(!.+.':Z$!,#$!$--/0.0:!(-!.!*(+(&.'$+,!&.00/+$!.;./+3,!!"-.$7,*3.-0+!
4?O5Cï@!̂ NT758!/+!,#$!1$%90,/(+!(-!C'/+/0.'!6.3,/,/3!4C68!.,!#$1%!'$&$'!/+!"#$!S$,#$1'.+%3!
.+%!/,3!$--$0,!(+!2.0,$1/.'!).,#(;$+3!09',91$%<!
R'%2&.'3!'*,!A2%0+,$!
N+!59;93,!IJIJ@!.!D9,0#!%./1:!-.1*!F/,#!L\b!0(F3!.+%!.!*/'=!)1(%90,/(+!(-!KK<JJJ!=;!
*/'=d!0(Fd!:$.1@!3,.1,$%!F/,#!(+!-.1*!2.0,$1/('(;/0.'!09',91/+;!(-!C6!0.3$3!,(!*(+/,(1!
,#$! ).,#(;$+3! .+%! /*)'$*$+,! 3$'$0,/&$! .+,/2/(,/0! ,1$.,*$+,3<! "#$! 2.0,$1/('(;/0.'!
09',91/+;!F.3!)$1-(1*$%!2:!,1./+$%!-.1*!)$13(++$'<!N+!A$219.1:!IJIK@!,#$!.*(9+,!(-!
C6!0.3$3! 0.93$%!2:!!"-.$7, *3.-0+! /+01$.3$%<! N+! q.+9.1:! IJII@! %/--$1$+,!*.+.;$*$+,!
.%V93,*$+,3!0(+0$1+/+;!,#$!*/'=/+;!).1'(91!.+%!'/+$13!%/%!+(,!1$39',! /+!.+:!%$01$.3$@!
*(1$(&$1!,#$!!"-.$7,*3.-0+!/+-$0,/(+3!/+01$.3$%!)$13/3,$+,':<!"(!0(+,1('!,#$!3/,9.,/(+@!.!
F#('$!#$1%!&.00/+.,/(+!F/,#!.!*(+(&.'$+,!&.00/+$!.;./+3,!!"-.$7,*3.-0+!4?O5Cï@!^NT758!
F.3!/*)'$*$+,$%!(+!6.:!KJ@!q9+$!W!.+%!q9':!b!IJII<!"#/3!)1(,(0('!F.3!-(''(F$%!2:!.!
2((3,$1!&.00/+.,/(+!$&$1:!3/R!*(+,#3<!B/+0$!A$219.1:!IJI`!0(+0911$+,':!,#$!'/+$13!F$1$!
0#.+;$%!$&$1:!I!*(+,#3!.+%!*(1$!.,,$+,/(+!F.3!)./%!,(!,#$!3.+/,/Z/+;!(-!,#$!'/+$13<!
A.1*! )$13(++$'! $R.*/+$%! .+/*.'3! %./':! ,(! %$,$0,! C6! 0.3$3! 2.3$%! (+! 0'/+/0.'! 3/;+3@!
/+0'9%/+;!.2+(1*.'!*/'=!.+%d(1!.!#.1%!(1!3F(''$+!9%%$1<!5''!C6!0.3$3!F$1$!%(09*$+,$%!
.+%!.!)1$M,1$.,*$+,!.3$),/0!*/'=!3.*)'$!-1(*!,#$!.--$0,$%!_9.1,$1438!F.3!(2,./+$%!-(1!
2.0,$1/('(;/0.'!09',91/+;<!"#$1$.-,$1@!.+/*.'3! 1$0$/&$%!.+,/2/(,/0! ,#$1.):!.00(1%/+;! ,(!
,#$!0(11$3)(+%/+;! -.1*M3)$0/-/0! ,1$.,*$+,!)1(,(0('3<!5!C6!F.3!(+':!0(+3/%$1$%!.3!.!
+$F!0.3$!F#$+!/,!(00911$%!*(1$!,#.+!I!F$$=3!.-,$1!.!)1$&/(93!/+-$0,/(+!(-!,#$!3.*$!
_9.1,$1<!!!
P2$-3%$!
5!3,1(+;!%$01$.3$!/+!C6!0.3$3!/3!(23$1&$%!0(*).1/+;!,#$!)$1/(%!2$-(1$!F/,#!,#$!)$1/(%!
.-,$1!,#$!,#1$$!)1/*(!&.00/+.,/(+3<!6(1$(&$1@!F$!3.F!.!W`Q!%$01$.3$!/+!C6@!0#.+;/+;!
(+!.&$1.;$!-1(*!`J!,(!a!0.3$3!)$1!*(+,#@!2$,F$$+!q.+9.1:!.+%!q9':!4IJII!.+%!IJI`8<!
"#$!+9*2$1!(-!.&$1.;$!*(+,#':!C6!0.3$3!(&$1!,#$!,(,.'!)$1/(%!%$01$.3$%!3/;+/-/0.+,':!
4)fJ<J\8!-1(*!II!)$1!*(+,#!2$-(1$!&.00/+.,/(+!,(!K\!0.3$3!)$1!*(+,#<!"#$!)1()(1,/(+!
(-!/+-$0,$%!#$/-$13!%$01$.3$%!/+!,#$!C6!0.3$3!;1(9)!2:!`KQ@!0#.+;/+;!-1(*!K`Q!,(!cQ!
(-!,#$!,(,.'!C6!0.3$3<!
"#$!2.0,$1/('(;/0.'!09',91/+;!1$39',3!3#(F!+(! /+01$.3$! /+!+(+M!"-.$7,*3.-0+!).,#(;$+3!
.+%!3(!+(!2.0,$1/('(;/0.'!3#/-,!(+!,#$!-.1*!(00911$%<!N,!%($3!3#(F!.!3,1(+;!%$01$.3$!(-!
WWQ!/+!!"-.$7,*3.-0+,)(3/,/&$!3.*)'$3!)$1!*(+,#!(+!.&$1.;$!.3!(-!S(&$*2$1!IJII@!`!
0.3$3@!0(*).1$%!,(!,#$!)$1/(%!59;93,!IJIK!,(!E0,(2$1!IJII@!K`!0.3$3<!5'3(@!.!3,1(+;!
%$01$.3$!(-! aJQ! /+!+(+M!"-.$7, *3.-0+! ).,#(;$+3!)$1!*(+,#!(+!.&$1.;$! /3! 3$$+!.3!(-!
6.10#!IJI`@!`!0.3$3@!0(*).1$%!,(!,#$!)$1/(%!59;93,!IJIK!,(!A$219.1:!IJI`@!Kb!0.3$3<!
"#$!.&$1.;$!29'=!,.+=!3(*.,/0!0$''!0(9+,!%$01$.3$%!2:!`bQ@!-1(*!`bb<JJJ!0$''3!)$1!*'!
,(!IIc<JJJ!0$''3!)$1!*'@!(+$!:$.1!.-,$1!&.00/+.,/(+<!
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X+*(3-$.+*$!
"#/3!-/$'%!,1/.'!3#(F3!,#.,!&.00/+.,/(+!(-!%./1:!0(F3!F/,#!.!*(+(&.'$+,!&.00/+$!.;./+3,!
!"-.$7,*3.-0+!4?O5Cï@!^NT758!#.3!.!)(3/,/&$!/*).0,!(+!9%%$1!#$.',#!)$1-(1*.+0$<!"#$!
+9*2$1!(-!.++9.'!C6!0.3$3@!.&$1.;$!*(+,#':!C6!0.3$3!.+%,!"-.$7,*3.-0+!)(3/,/&$!*/'=!
3.*)'$3!%$01$.3$%<!5%%/,/(+.'':@!.!'(F$1!3(*.,/0!0$''!0(9+,!(-!,#$!29'=!,.+=!*/'=!.+%!.!
3,1(+;$1! %$01$.3$! /+! #$/-$13! F/,#! .! C6! 0(*).1$%! ,(! ,#$! *9',/).1(93! 0(F3! F.3!
(23$1&$%<!O:!=$$)/+;!,#$!#$/-$13!#$.',#:!F/,#!*.3,/,/3!&.00/+.,/(+@!/,!0.+!0(+,1/29,$!,(!
.!*(1$!393,./+.2'$!F.:!(-!-.1*/+;<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Y`d+G+:4#'%&+)/+3'%%(*'&()*+'6'(*.&+M'**0$(4('+0'$4)57&(%'+5$1N)&)")|,+
'*,+ S(.&)#0(51.+ .)4*(+ )*+ (*,(3(,1'5+ '*&(2()&(%+ &-$'&4$*&.+ '*,+
.5'160&$-0)1.$+-$.15&.+)*+'+>1&%0+-).m+3$'5+/'-4O+
!
"-%0+&]! !! S/$'3! U1((,! S/22$'/+=@! q$33/0.! ^.1,V$3! @! ]/0(! "$$9F@! 6.1/+.! B('Ü! O$1;.!
!
a#J2(%.G2$!
B/+0$!IJJW!,#$!&$.'!0.'-!/+%93,1:!/+!"#$!S$,#$1'.+%3!#.3!/+&$3,$%!.!'(,!/+!1$%90,/(+!(-!
.+,/2/(,/0!93.;$<!"#$!'.1;$!%/--$1$+0$3!/+!.+,/2/(,/0!93$!2$,F$$+!&$.'!-.1*3@!39;;$3,!,#.,!
,#$1$!.1$!())(1,9+/,/$3!,(!/+01$.3$!,#$!1$%90,/(+!(-!.+,/2/(,/0!93$$<'7$%90/+;!,#$!/*).0,!
(-! 2.0,$1/.'! )+$9*(+/.! .+%! -/21/+(93! )'$91()+$9*(+/.! 4)(':3$1(3/,/38! 0.+! 2$!
0(+3/%$1$%!.3!(+$!(-!,#$!*./+!%1/&$13!(-!.+,/2/(,/0!1$%90,/(+!/+!&$.'!0.'&$3<!
"#$! ./*!(-! ,#/3! 0(*).1.,/&$! 3,9%:!F.3! ,(! $&.'9.,$! ,#$! /*).0,! (-! &.00/+.,/(+!F/,#! .!
&.00/+$! .;./+3,! 1#99%.020#, %#.2('&"0)#, '$9=(,(R(w%!.+%! G0+"($%0'*+,
+(290!4^NT75OEYNBï! BE6SNdh=,@!^NT758! (+! %/--$1$+,! )1(%90,/(+! ).1.*$,$13! 390#! .3!
.+,/2/(,/0!93$@!/+%/&/%9.'!,1$.,*$+,3!.+%!3'.9;#,$1#(93$!1$39',3@!/+!*.'$!̂ ('3,$/+!A1/3/.+!
&$.'!0.'&$3<<!
R'%2&.'3!'*,!A2%0+,$!
E+!.!D9,0#!&$.'! 0.'-! -.1*!F/,#!.! ,(,.'!(-!K`JJ! 0.'&$3@!2.,0#$3!(-! .))1(R/*.,$':!\\J!
0.'&$3!$.0#!.1$!1$.1$%!.+%!-.,,$+$%<!D91/+;!,#$!-/13,!KI!F$$=3!.-,$1!.11/&.'@!,#$!0.'&$3!
.1$!=$),!/+!.!1$.1/+;!9+/,!.+%!,#$+!,1.+3)(1,$%!,(!,#$!-.,,$+/+;!9+/,!'(0.,$%!(+!,#$!3.*$!
-.1*<!B/+0$!,#/3!-.1*!)1(%90$3!:(9+;!1(3Ü!&$.'!0.'&$3@!,#$!.+/*.'3!.1$!3'.9;#,$1$%!.,!a!
*(+,#3!(-!.;$<!
B/+0$!3$.3(+!(-!1$0$/&/+;!0.'&$3!/+!,#$!1$.1/+;!9+/,! /3!.!1/3=!-.0,(1!-(1!)+$9*(+/.!.+%!
0(+0911$+,!/*).0,3!,#$!.+,/2/(,/0!93.;$@!F$!0(*).1$!2.,0#$3!1$.1$%!/+!.,!,#$!3.*$!,/*$!
(-!,#$!:$.1!<!
"F(!2.,0#$3!(-!+(+M&.00/+.,$%!aWW!0.'&$3!4C(+,1('8!$+,$1/+;!/+!q9+$!IJIK!.+%!A$219.1:!
IJII! F$1$! 0(*).1$%! F/,#! ,F(! 2.,0#$3! (-! aWL! &.00/+.,$%! 0.'&$3! 4^NT75OEYNBï!
BE6SNdh=,@!^NT758!$+,$1/+;!/+!q9+$!IJII!.+%!A$219.1:!IJI`<!"#1$$!%.:3!.-,$1!.11/&.'!
,#$!0.'&$3!F$1$!&.00/+.,$%!F/,#!.+!/+.0,/&.,$%!1#99%.020#!%#.2('&"0)#! !'$9=(,(R(w%!
.+%!G0+"($%0'*+,+(290!&.00/+$!4^NT75OEYNBï!BE6SNdh=,@!^NT758!.+%!2((3,$1$%!,#1$$!
F$$=3!'.,$1!F/,#!.!3$0(+%!%(3$<!"#$!)1/*.1:!&.1/.2'$3!*(+/,(1$%!(-!,#$3$!2.,0#$3@!F$1$!
/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!-(1!)+$9*(+/.!.+%!3'.9;#,$1#(93$!1$39',3<!
P2$-3%$!
"#$! +9*2$1! (-! 0.'&$3! %/.;+(3$%! F/,#! )+$9*(+/.! %1())$%! -(1*! `c@LaQ! ,(! II@KIQ!
3/;+/-/0.+,!2:!\\<IbQ!/+!,#$!&.00/+.,$%!;1(9)!4)PJ<Jb8<!"#$!+9*2$1!(-!0.'&$3!,1$.,$%!
/+%/&/%9.'':! F/,#! .+,/2/(,/03! -(1! )+$9*(+/.! %1())$%! 3/;+/-/0.+,':! 2:! bI<b\Q! /+! ,#$!
&.00/+.,$%!;1(9)!.+%!,#$!+9*2$1!(-!0.'&$3!,1$.,$%!*9',/)'$!,/*$3!F/,#!.+,/2/(,/03!-(1!
)+$9*(+/.!40#1(+/03@!l!I!0.3$38!%$01$.3$%!3/;+/-/0.+,!$&$+!2:!bW<a\Q!/+!,#$!&.00/+.,$%!
;1(9)<!
53!.!1$39',@!,(,.'!+9*2$1!(-!/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!)$1!.+/*.'!-(1!)+$9*(+/.!
%$01$.3$%! -1(*!J<Lc! ,(!J<`K! 3/;+/-/0.+,!2:!bb<JWQ! 4)PJ<Jb8! /+! ,#$! &.00/+.,$%! ;1(9)<!
7$0(1%/+;3!(-!,1$.,*$+,!%.,$3!(-!,#$!/+%/&/%9.'!0.'&$3!3#(F!.'3(!.!0'$.1!%/--$1$+0$!(-!
+9*2$1!(-!/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!-(1!)+$9*(+/.!(&$1!,/*$<!6(1$!,#.+!bJQ!(-!
,#$!/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!(00911$%!,#$!-/13,!`b!%.:3!(+!-.1*<!
7$;.1%/+;!)$1-(1*.+0$!/+!0.10.33!F$/;#,!.!3/;+/-/0.+,!%/--$1$+0$!F.3!(23$1&$%!2$,F$$+!
0.'&$3!/+!0(+,1('!;1(9)!.+%!0.'&$3!/+!&.00/+.,$%!;1(9)<!Y.00/+.,$%!0.'&$3!#.%!`<cL!=;!
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#/;#$1!0.10.33!F$/;#,!.,!3'.9;#,$1<!C.'&$3!F/,#(9,! /+%/&/%9.'!.+,/2/(,/0! ,1$.,*$+,!.1$!
3/;+/-/0.+,! #$.&/$1! .,! 3'.9;#,$1! 0(*).1$%! ,(! 0.'&$3! F/,#! K! ,1$.,*$+,! 4Ma<K\! =;8! .+%!
0#1(+/0!0.3$3!4MKW<Kc!=;8!F#$+!I!(1!*(1$!/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!F$1$!+$$%$%!
4)PJ<JK8<!
N+%/&/%9.'! 0.10.33! %$&/.,/(+3! F$1$! 1$;/3,$1$%! .-,$1! /+3)$0,/(+! /+! ,#$! &$.'!
3'.9;#,$1#(93$<! "#$! +9*2$1! (-! 0.'&$3! F/,#! &/3/2'$! )'$91/,/3! %9$! ,(! 0#1(+/0!
)'$91()+$9*(+/.! %$01$.3$%! -1(*! \<cKQ! ,(! I<baQ! 3/;+/-/0.+,! 2:! \W<\bQ! /+! ,#$!
&.00/+.,$%!;1(9)<!"#$!1$%90,/(+!/+!&/3/2'$!'9+;!'$3/(+3!2:!Ic<WcQ!F.3!/+!,#$!&.00/+.,$%!
;1(9)!+9*$1/0.'@!29,!+(,!3/;+/-/0.+,<!
X+*(3-$.+*$!
"#/3!0(*).1.,/&$!-/$'%!3,9%:!(+!.!D9,0#!&$.'!-.1*!3#(F$%!,#.,!&.00/+.,/(+!/+!&$.'!0.'&$3!
F/,#! .! &.00/+$! .;./+3,!1#99%.020#, %#.2('&"0)#, '$9=(,(R(w%! .+%! G0+"($%0'*+,
+(290,4^NT75OEYNBï!BE6SNdh=,@!^NT758!1$39',$%!/+!.!3/;+/-/0.+,!1$%90,/(+!(-!*(12/%/,:!
.+%!/+!+9*2$1!(-!/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!-(1!)+$9*(+/.<!"#$!+9*2$1!(-!0.'&$3!
F/,#!*9',/)'$!/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!-(1!)+$9*(+/.!F.3!2:!baQ!3/;+/-/0.+,':!
'$33! /+! ,#$! &.00/+.,$%! ;1(9)<! 53! .! 1$39',@! &.00/+.,$%! 0.'&$3! 3#(F$%! #/;#$1! .&$1.;$!
0.10.33!F$/;#,3!4Ç`@cL!=;8!.+%!3/;+/-/0.+,!'$33!0.'&$3!3#(F$%!'$3/(+3!.,!3'.9;#,$1!1$'.,$%!
,(!)+$9*(+/.!.+%!-/21/+(93!)'$91()+$9*(+/.<!
5'3(@! ,#$! 3,9%:! )1(&$%! ,#.,! 0.'&$3! #.&/+;! .+! /+%/&/%9.'! .+,/2/(,/0! ,1$.,*$+,! -(1!
)+$9*(+/.!F$/;#!3/;+/-/0.+,':!'$33!.,!3'.9;#,$1!0(*).1$%!,(!0.'&$3!F/,#(9,!.+:!#/3,(1:!
(-!/+%/&/%9.'!.+,/2/(,/0!,1$.,*$+,3!-(1!)+$9*(+/.<!
*X+#/.,(?,#9"030("0)+,09,#/-0)*'"*-#','04.+"()@,09,"%.,L."%.-'#98+,09,R`RR;,!O#lQQZglR`RR;,
<%.,L."%.-'#98+,U.".-09#-&,1.80)09.+,T9+"0"*".,Y!O#D;,R`Ra!
+V7, C(@2#;,d7,C((9.;,=7,O.$-.P,#98,C7, =#-8(9;, V7,O#0-&, !)07, Q`RW, g`^SgQc;, R`Qb;,d0+@,
?#)"(-+,?(-,#9"020)-(30#',*+.,09,4.#',)#'4.+7,!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yff+ G+ T1%%$../15+ &-$'&4$*&+ )/+ (,()#'&0(%+ &$&'*1.+ 1.(*6+ 4$&-)*(,'P)5$E+
4'6*$.(14E+ '*,+ '%$#-)4'P(*$+ (*+ S'*L))+ D\)-$'*+ (*,(6$*)1.+ %'&&5$I+
7$'-5(*6+2155+
!
"-%0+&]! !! :(9+;V9+! =/*!
!
a#J2(%.G2$!
O(&/+$!,$,.+93!/3!.!3$1/(93!/+-$0,/(93!%/3$.3$!(-!,#$!0$+,1.'!+$1&(93!3:3,$*!0.93$%!2:!
,#$!$R(,(R/+!)1(%90$%!2:!:'(+"-080*2,"."#90!.+%!/3!0#.1.0,$1/Z$%!2:!)$13/3,$+,!,$+3/(+!
.+%!3).3*!(-!,#$!1#.2%(*:(0:,$3<!C911$+,':@!*.+:!3,9%/$3!#.&$!-(093$%!(+!%/.;+(3/+;!
,$,.+93X! #(F$&$1@! (+':! .! -$F! 3,9%/$3! (+! ,1$.,*$+,!*$,#(%3! #.&$! 2$$+! 0(+%90,$%<!
"#$1$-(1$@! 0.,,'$!F/,#! ,$,.+93!#.&$!2$$+! ,1$.,$%!93/+;! 3:*),(*.,/0! ,#$1.):<! N+! ,#/3!
0.3$@! 3$&$1$!*930'$! 3).3,/0/,:! .+%! 3).3*3!F$1$! (23$1&$%! /+! .! cM*(+,#M('%!^.+F((!
4e(1$.+! /+%/;$+(93! 0.,,'$8! 29''@! .+%! .3).1,.,$! .*/+(,1.+3-$1.3$! .+%! 01$.,/+$! =/+.3$!
'$&$'3!F$1$!/+01$.3$%!/+!3$19*!2/(0#$*/0.'!,$3,3<!C'/+/0.'':@!2(&/+$!,$,.+93!F.3!3,1(+;':!
393)$0,$%@! .+%! *$,1(+/%.Z('$! F.3! .%*/+/3,$1$%! (1.'':! -(1! b! %.:3<! "(! ,1$.,! ,#$!
/+,$+3/-:/+;!2'(.,@!.!,$*)(1.1:!19*$+(3,(*:!F.3!)$1-(1*$%!(+!,#$!,#/1%!%.:!(-!(+3$,@!
.+%! ,#$! ,(R/+! ;$+$! 4,$,.+(3).3*/+8! (-!:7, "."#90!F.3! .*)'/-/$%! 2:! )(':*$1.3$! 0#./+!
1$.0,/(+! .+.':3/3! -1(*! ,#$! 0(''$0,$%! 19*/+.'! -'9/%<! 6.;+$3/9*! .+%! 3$%.,/&$3!
4.0$)1(*.Z/+$8!F$1$! .%*/+/3,$1$%! -(1! W!%.:3! ,(! ,1$.,!*930'$! 3).3,/0/,:! .+%! 3).3*3<!
6930'$!3).3,/0/,:!.+%!3).3*!*.1=$%':!/*)1(&$%@!.+%!,#$!29''!3,((%!9)!-1(*!,#$!'.,$1.'!
1$09*2$+,!)(3/,/(+<!E+!,#$!KW"#!%.:!.-,$1!(+3$,@!.''!,$,.+93M1$'.,$%!3:*),(*3!1$3('&$%!
.+%! .! +(1*.'! %/$,! F.3! 3,.1,$%<! E91! -/+%/+;3! %$*(+3,1.,$%! ,#.,! ,1$.,*$+,! F/,#!
*$,1(+/%.Z('$@!*.;+$3/9*@!.+%!.0$)1(*.Z/+$!F.3!$--$0,/&$!/+!,#$!29''!F/,#!,$,.+93<!
R'%2&.'3!'*,!A2%0+,$!
5!cM*(+,#M('%!^.+F((!29''!F.3! -(9+%! ,(!#.&$! /+01$.3$%! 1$3)(+3/&$+$33! ,(!$R,$1+.'!
3,/*9'/@!$.13!)9''$%!2.0=@!.+%!)1(,193/(+!(-!,#$!,#/1%!$:$'/%!4A/;91$!K58<!5,!,#$!,/*$!(-!
(+3$,@!)#:3/0.'!$R.*/+.,/(+!1$&$.'$%!,#$!-(''(F/+;g!.!2(%:!,$*)$1.,91$!(-!̀ a<ckC@!#$.1,!
1.,$! (-! cI! 2$.,3! )$1!*/+@! .+%! 1$3)/1.,(1:! 1.,$! (-! LK! 0:0'$3! )$1!*/+<! "#$! %$;1$$! (-!
3).3,/0/,:! (-! ,#$! #/+%! '/*23! F.3! /+3/;+/-/0.+,@! .+%! +(! $R,$1+.'! F(9+%3! 0.).2'$! (-!
/+%90/+;! ,$,.+93! F$1$! (23$1&$%<! 5',#(9;#! +(,! 0(+-/1*$%@! ,$,.+93! F.3! 3,1(+;':!
393)$0,$%@!.+%!II@JJJ! N?d=;!(-!)1(0./+$!)$+/0/''/+! 4T1(0/''/+! /+V<@!C#$/'2/(@!e(1$.8!F.3!
/+,1.*9309'.1':! /+V$0,$%X!*(1$(&$1@! +(! 3$%.,/&$3!F$1$! .%*/+/3,$1$%!2$0.93$!*930'$!
1/;/%/,:!F.3!+(,!3$&$1$<!E+!,#$!3$0(+%!%.:@!,#$!3).3,/0/,:!(-!,#$!+$0=!*930'$3!2$0.*$!
3$&$1$@!.+%!3).3,/0/,:!(-!,#$!#/+%!'/*23!F.3!+(,$%<!6/'%!19*/+.'!2'(.,!F.3!(23$1&$%!F/,#!
.+! $'$&.,/(+! (-! ,#$! ,./'! #$.%! 4A/;91$! KO8<! 5%%/,/(+.'':@! 0(+&9'3/(+3! /+! ,#$! ,./'! F$1$!
0(+3)/09(93':!(23$1&$%!4A/;91$!KC8<!"#$1$-(1$@!,:)/0.'!,$,.+93!F.3!393)$0,$%!2.3$%!(+!
,#$3$!0'/+/0.'!3:*),(*3<!
>.1':!(+3$,!0#.+;$3!/+!,#$!0'/+/0.'!3:*),(*3!.1$!39**.1/Z$%!/+!".2'$!K<!E+!,#$!-/13,!%.:!
(-!(9,21$.=!(+!.339*/+;!.!'.,$1.'!1$09*2$+,!)(3/,/(+@!,#$!29''!.,,$*),$%!,(!3,.+%!9)!
(+!/,3!(F+!29,!-./'$%<!E+!,#$!3$0(+%!%.:@!,#$!'.,$1.'!1$09*2$+,!)(3/,/(+!F.3!*./+,./+$%@!
.+%!(+!,#$!,#/1%!%.:@!,#$!+$0=!3).3,/0/,:!/+,$+3/-/$%!.+%!/,!F.3!/*)(33/2'$!-(1!,#$!29''!,(!
/+;$3,! -$$%!(+! /,3!(F+<!"#$!3:*),(*3!(-!*930'$!3).3,/0/,:!.+%!0(+&9'3/(+3!;1.%9.'':!
F(13$+$%X!#$+0$@!,#$!%$;1$$!(-!,$,.+93!F.3!0(+3/%$1$%!&$1:!3$&$1$<!
E+!,#$!,#/1%!%.:!(-!%/.;+(3/3@!/+,$+3/&$!0.1$!F.3!3,.1,$%<!"#$!.+/*.'!F.3!*(&$%!,(!.!
%.1=!)'.0$!,(!*/+/*/Z$!'/;#,!.+%!3(9+%!3,/*9'.,/(+@!.+%!-$$%!.+%!F.,$1!0(+,./+$13!F$1$!
#9+;!.,!#$.%!#$/;#,<!O$0.93$!,#$!19*/+.'!2'(.,!F.3!3$&$1$@!.+!.,,$*),!F.3!*.%$!,(!
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$R)$'! ;.3! ,#1(9;#! .! 3,(*.0#! ,92$X! #(F$&$1@! ,#/3! )1(0$%91$! -./'$%! %9$! ,(! /+01$.3$%!
,$+3/(+! /+!,#$! '.1:+;()#.1:+;$.'!*930'$3<!"#$1$-(1$@!.!,$*)(1.1:!19*$+(3,(*:!F.3!
)$1-(1*$%<!"#$!29''!/+!,#$!'.,$1.'!1$09*2$+,!)(3/,/(+!F.3!$1$0,$%!93/+;!.!0(F!'/-,<!"#$+@!
.!0/109'.1@!\M0*M%/.*$,$1!/+0/3/(+!F.3!*.%$!/+!,#$!'$-,!F./3,@!.+%!.!19*$+(3,(*:!F.3!
)$1-(1*$%!93/+;!.!0.++9'.!40#!.!bJ!*h!3:1/+;$!4A/;91$!I58<!5!0(&$1!F.3!,#$+!/+3,.''$%!
(+!,#$!19*$+!0.++9'.!-(1!;.3!1$'$.3$!.+%!+9,1/$+,!39))':!,(!1$'/$&$!19*/+.'!2'(.,!.+%!
F.3!*./+,./+$%!-(1!b!%.:3!4A/;91$!IO8<!5%%/,/(+.'':@!*$,1(+/%.Z('$!46$,1(V:'@!qBe@!e(1$.8!
F.3!(1.'':!.%*/+/3,$1$%!.,!.!%(3$!(-!Ib!*;d=;!$&$1:!KI!#!-(1!b!%.:3!,(!,1$.,!,#$!/+-$0,/(+<!
!P2$-3%$!
5-,$1! ,#$! 19*$+(3,(*:@! ,#$! '.,$1.'! 1$09*2$+,!)(3/,/(+!F.3! 1$$3,.2'/3#$%@! .+%!J<cQ!
+(1*.'!3.'/+$!F.3!/+-93$%!.00(1%/+;!,(!,#$!%$;1$$!(-!%$#:%1.,/(+!4aQ8!,(!,1$.,!$R,$+3/&$!
.Z(,$*/.@! F#/0#! F.3! 3$0(+%.1:! ,(! %$#:%1.,/(+<! B923$_9$+,':@! I! ;! (-! *.;+$3/9*!
4D./#.+!6.;+$3/9*!N+V$0,/(+!KJQ@!D./!^.+!T#.1*!C(<@!h,%<@!e(1$.8!.+%!b!*;dKJJ!=;!(-!
.0$)1(*.Z/+$!4B$%.V$0,@!B.*9!6$%/.+!C(<@!h,%<@!e(1$.8!F$1$!%/'9,$%!/+!bJJ!*h!(-!3.'/+$@!
.+%!0(+,/+9(93!/+,1.&$+(93!/+-93/(+!F.3!.%*/+/3,$1$%!-(1!IJ!*/+<!Y/39.'':@!,#$!*930'$!
3).3,/0/,:! %$01$.3$%! ,(! 3(*$! $R,$+,X! #(F$&$1@! +(! %$-/+/,$! $--$0,!F.3! (23$1&$%<! "#$!
0(+0$+,1.,/(+!(-!3$19*!*.;+$3/9*!2$-(1$!4J<c!**('dh8!.+%!̀ J!*/+!.-,$1!4J<ca!**('dh8!
.%*/+/3,1.,/(+!F.3! +(,! /+01$.3$%<! 5-,$1! L! #@! a! ;! (-!*.;+$3/9*! .+%! b!*;dKJJ! =;! (-!
.0$)1(*.Z/+$!F$1$!%/'9,$%!/+!bJJ!*h!(-!3.'/+$!.+%!1$M/+-93$%!/+,1.&$+(93':!-(1!IJ!*/+<!
C(+3$_9$+,':@! .+! /+01$.3$! /+! 3$19*! *.;+$3/9*! 0(+0$+,1.,/(+! 4J<c! **('dh! 2$-(1$!
.%*/+/3,1.,/(+@!K<`!**('dh!/+!`J!*/+!.-,$1!.%*/+/3,1.,/(+8!F.3!(23$1&$%@!.+%!,#$!29''!
/+! ,#$! '.,$1.'! 1$09*2$+,!)(3/,/(+! 3,((%!(+! /,3!(F+!F/,#! ,#$! /*)1(&$*$+,!(-!*930'$!
3).3,/0/,:!.+%!0(+&9'3/(+3<!5%%/,/(+.'':@!,#$!29''!-$%!-1(*!,#$!-$$%$1!.,!#$.%!#$/;#,!(+!
/,3!(F+<!
6.;+$3/9*!.+%!3$%.,/&$3!46.;+$3/9*!39'-.,$!L!;!Ç!.0$)1(*.Z/+$!b!*;dKJJ!=;8!F$1$!
.%*/+/3,$1$%!.,!/+,$1&.'3!(-!Lpa!#!4`!,/*$3d%.:8!-(1!.!,(,.'!(-!b!%.:3!.+%!,#$+!.,!/+,$1&.'3!
(-!KI!#!4I!,/*$3d%.:8!-(1!I!%.:3<!A(1!,#$!-/13,!I!%.:3@!(+':!.-,$1!,#$!.%*/+/3,1.,/(+!(-!
*.;+$3/9*! .+%! .0$)1(*.Z/+$@! ,#$! 29''! 0(9'%! 3,.+%! 9)! -1(*! ,#$! '.,$1.'! 1$09*2$+,!
)(3/,/(+! .+%! -$$%! -1(*! ,#$! -$$%$1!#9+;!.,! ,#$!#$/;#,!(-! ,#$!#$.%<!^(F$&$1@! 3$&$1$!
3.'/&.,/(+!.+%!%/--/09',:!/+!0#$F/+;!F$1$!3,/''!(23$1&$%@!.+%!.-,$1!Ip`!#@!#/+%!'/*2!.+%!
,./'!0(+&9'3/(+3!1$0911$%!.'(+;!F/,#!'.,$1.'!1$09*2$+0:<!E+!,#$!3/R,#!%.:!(-!%/.;+(3/3@!
,#$!3).3,/0/,:!(-!,#$!+$0=!*930'$3!;1.%9.'':!1$3('&$%@!,#$!)9''$%M2.0=!$.1!1$,91+$%!,(!/,3!
(1/;/+.'! 3,.,$@! .+%! ,#$! ,#/1%! $:$'/%! )1(,193/(+! F.3! 1$3,(1$%<! ^(F$&$1@! #/+%! '/*2!
3).3,/0/,:!.+%!3).3*!(-!,#$!,./'!)$13/3,$%<!E+!,#$!3$&$+,#!%.:@!,#$!3).3,/0/,:!(-!,#$!#/+%!
'/*23!F.3!;1$.,':!.''$&/.,$%@!.+%!+(!*(1$!19*/+.'!2'(.,3!(00911$%X!,#93@!,#$!3/,$!F#$1$!
,#$!19*$+(3,(*:!F.3!)$1-(1*$%!F.3!0'(3$%<!^(F$&$1@!,#$!).,/$+,!F.3!9+.2'$!,(!$.,!
,#$!2(,,(*!-$$%!.+%!0(9'%!(+':! -$$%!.,! ,#$!#$/;#,!(-! ,#$!#$.%<!E+!,#$!KK"#!%.:@! ,#$!
3).3*!(-!,#$!,./'!1$0(&$1$%X!#(F$&$1@!*/'%!3).3,/0/,:!(-!,#$!#/+%!'/*2!.+%!$'$&.,/(+!(-!
,#$! ,./'! #$.%!F$1$! (23$1&$%<! E+! ,#$! KW"#!%.:@! .''! ,#$! 3).3,/0/,:! (-! ,#$! #/+%'/*2! .+%!
$'$&.,/(+!(-!,#$!,./'!#$.%!1$3('&$%!0(*)'$,$':@!.+%!,#$!).,/$+,!2$;.+!,(!$.,!,#$!2(,,(*!
-$$%!4A/;91$!b8<!"#$!0#.+;$3!/+!0'/+/0.'!3:*),(*3!(23$1&$%!%91/+;!,$,.+93!,1$.,*$+,!(-!
,#$!).,/$+,!-(1!`!F$$=3!.1$!39**.1/Z$%!/+!".2'$!`<!
X+*(3-$.+*$!
"#/3! 3,9%:! %$301/2$3! .! 1$0(&$1$%! 0.3$! (-! ,$,.+93! /+! .! 29''! /+! ,#$! 7Ee<! E91! %.,.!
%$*(+3,1.,$%! ,#.,! *$,1(+/%.Z('$@! *.;+$3/9*@! .+%! 3$%.,/&$3! 4.0$)1(*.Z/+$8! .1$!
$--$0,/&$!/+!,1$.,/+;!29''3!F/,#!,$,.+93<!
!
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^Ye_+G+W($5,+.&1,7+&)+,$&$-4(*$+-(.N+/'%&)-.+/)-+4(5N+5$'N'6$+'&+,-7(*6+)//+
!
"-%0+&]! !! A<! ! h$2($9-@! q<! 6<! ! BF/+=$'3@! 6<! ! h$! U9$+/0@! D<! ! A(9&$Z@! "/.;(! "(*.Z/!
!
a#J2(%.G2$!
B$'$0,/&$!%1:/+;!(--!)1(,(0('3! 1$39',! /+!*(3,!0(F3!2$/+;! ,1$.,$%!F/,#!.+! /+,$1+.'! ,$.,!
3$.'.+,!4N"B8!(+':@!)(3/+;!.!1/3=!-(1!+$F!/+,1.*.**.1:!/+-$0,/(+3!4SN6N8!%91/+;!,#$!%1:!
)$1/(%@!/-!+(,!*.+.;$%!)1()$1':<!5',#(9;#!).1,/.'!/+3$1,/(+!(-!,#$!N"B!,92$!,/)!/+,(!,#$!
,$.,!0.+.'!/3!1$0(**$+%$%!,(!)1$&$+,!SN6N@!bJQ!(-!A1$+0#!%./1:!-.1*$13!3,/''!-9'':!/+3$1,!
,#$!,92$!,/)@!.3!,#$:!)$10$/&$!/,!)1$&$+,3!*/'=!'$.=.;$!46h8@!.'3(!.!F$''M=+(F+!1/3=!-.0,(1!
-(1!SN6N<!
"#$!)1/*.1:!(2V$0,/&$!F.3!,(!3,9%:!,#$!$--$0,!(-!-9''!&$1393!).1,/.'!/+3$1,/(+!(-!,#$!N"B!
/+,(!,#$!,$.,!0.+.'@!(+!6h<!"#$!3$0(+%.1:!(2V$0,/&$!F.3!,(!/%$+,/-:!.+%!0(+-/1*!(,#$1!
9+%$1':/+;@!2/('(;/0.'':!)'.93/2'$@!1/3=!-.0,(13!-(1!6h!/+!,#$!%.:3!.-,$1!%1:/+;!(--<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!A1$+0#!%./1:!-.1*3@!I!F/,#!^A!0(F3!.+%!K!F/,#!S(1*.+%$!0(F3@!F$1$!3$'$0,$%<!5,!
%1:/+;! (--@! 0(F3!F$1$! ,1$.,$%! .,! ,#$! 0(F! '$&$'!F/,#! $/,#$1! .+! N"B! .'(+$! 4B#9,(9,ï! d!
C$)1.'(0=! ï@!6BD! 5+/*.'! ^$.',#8! (1! 0(*2/+$%!F/,#! .+,/2/(,/0! .00(1%/+;! ,(! (+! -.1*!
3$'$0,/&$! %1:! 0(F! ,#$1.):! )1(,(0('<! "#$! /+3$1,/(+! ,$0#+/_9$! (-! N"B! F.3! 1.+%(*':!
)$1-(1*$%!.,!,#$!0(F!'$&$'@!F/,#!$/,#$1!,#$!-9''!(1!).1,/.'!/+3$1,/(+!(-!,#$!,92$!,/)!/+,(!
,#$!,$.,!0.+.'<!!!
"1$.,*$+,!F.3!)$1-(1*$%!2:!,1./+$%!,$0#+/0/.+3<!6h!F.3!0#$0=$%!.,!,#$!_9.1,$1!'$&$'!
(+0$@!.,!\a!ì`#!.-,$1!%1:/+;!(--@!.+%!F.3!%$-/+$%!.,!,#$!_9.1,$1!'$&$'!2:!.+:!&/39.'!*/'=!
)1$3$+0$!.,!,#$!,$.,!$+%<!5,!,#$!3.*$!,/*$@!,$.,!$+%!0.''(3/,:!4">C8!F.3!30(1$%@!93/+;!.!
\M)(/+,!30.'$!30(1$g!+(1*.'!4S8@!3*((,#!4B8@!1(9;#!478!(1!&$1:!1(9;#!4Y78<!"#$+@!;$+,'$!
)1$3391$! F.3! )9,! (+! ,#$! ,$.,! 2$,F$$+! I! -/+;$13@! */*/0=/+;! ,#$! +.,91.'! )1$3391$!
(00911/+;!%91/+;!F.'=/+;@!(1!':/+;!%(F+@!,(!3$$!F#$,#$1!6h!(00911$%<!N-!6h!F.3!&/39.'@!
/,!F.3!.'3(!)(3/,/&$!-(1!)1$3391$!6h@!29,!+(,!,#$!(,#$1!F.:!1(9+%<!
D.,.! F$1$! 3,(1$%! 93/+;! (+'/+$! 3(-,F.1$! 4U$,! A$$%2.0=ï8@! .+%! 9+/&.1/.2'$! .+%!
*9',/&.1/.2'$!3,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!,(!/%$+,/-:!.33(0/.,/(+3!F/,#!2/('(;/0.'':!
)'.93/2'$!-.0,(13!1$'.,$%!,(!6h<!
P2$-3%$!
E-!,#$!IJI!0(F3!/+0'9%$%@!KJI!F$1$!/+3$1,$%!).1,/.'':@!.+%!KJJ!F$1$!/+3$1,$%!-9'':!F/,#!
N"B<!5&$1.;$!-.1*!*/'=!)1(%90,/(+!.,!,#$!'.3,!%.:!2$-(1$!%1:/+;!(--!F.3!KK<IM!KW<\!h!d%.:@!
.+%!,#$!;$(*$,1/0!*$.+!.,!#$1%!'$&$'!(-!,#$!'.3,!D^N!BCC!,$3,3!2$-(1$!%1:/+;!(--!F.3!
2$,F$$+!\aMKWa!0$''3d*'<!E+!.&$1.;$@!KK<LQ!(-!0(F3!3#(F$%!6h@!Ia<KQ!3#(F$%!;$+,'$!
)1$3391$!6h<!"F$'&$!Q!(-!_9.1,$13!.+%!KJ<cQ!(-!0(F3!3#(F$%!.!,$.,M$+%!0.''(3/,:!30(1$!
7!(1!Y7!.,!%1:/+;!(--<!
N+!,#$!9+/&.1/.2'$!*(%$'@!2(,#!-(1!0(F!'$&$'!&/39.'!.+%!;$+,'$!)1$3391$!6h@!).1,/.'!(1!-9''!
/+3$1,/(+!F.3!+(,!.!1/3=!-(1!6h!4=!f!K<J@!.+%!=!f!J<W@!1$3)$0,/&$':8<!C(F!'$&$'!">C!47!(1!
Y78@!*/'=! )1(%90,/(+! .,! ,#$! -/13,! D^N! ,$3,! )(3,M0.'&/+;@! .+%! ;$+$,/0! /+%$R! -(1!*/'=/+;!
3)$$%!.+%!9%%$1!*(1)#('(;:@!F$1$!3/;+/-/0.+,!0(+,1/29,(13!,(!6h!4=!P!J<Jb8<!
N+!,#$!*9',/&.1/.2'$!*(%$'@!(+':!">C!30(1$!7!(1!Y7!&$1393!S!(1!B@!/+!.,!'$.3,!K!,$.,!.,!,#$!
0(F! '$&$'! F.3! .! 3/;+/-/0.+,! 1/3=! -(1! ;$+,'$! )1$3391$!6h! 4E7! f! I<W@! =! f! J<JJW8<! A1(+,!
_9.1,$13! #.%! .! '(F$1! 1/3=! -(1!6h! 0(*).1$%! ,(!#/+%!_9.1,$13! 4E7!f! J<KW@!=! P! J<JJK8<!
U$+$,/0!/+%$R!F.3!+(,!/+0'9%$%!/+!,#$!-/+.'!*(%$'!2$0.93$!%/--$1$+,!21$$%3!F$1$!93$%@!
29,!1$39',3!F$1$!+(,!0(+3/3,$+,!.01(33!-.1*3<!
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X+*(3-$.+*$!
A9''! /+3$1,/(+!(-!,#$! N"B!,92$!,/)! /+,(!,#$!,$.,!0.+.'!%/%!+(,!)(3$!.!1/3=! -(1!6h@!F#$+!
0(*).1$%! ,(! ).1,/.'! /+3$1,/(+! .+%! ,#$1$-(1$@! &$,$1/+.1/.+3! 3#(9'%! .%&/0$! ).1,/.'!
/+3$1,/(+<!N+3,$.%@!3$&$1.'!9%%$1!#$.',#!1$'.,$%!;$+$,/0!/+%$R$3!.+%!">C!F$1$!/%$+,/-/$%!
.3!.!1/3=!-.0,(1!-(1!6h<!"(!*/,/;.,$!,#$!/+%/1$0,!1/3=!(-!6h!-(1!SN6N!/+!,#$!3#(1,!,$1*@!
0(F3!F/,#!">C!.,!%1:/+;!(--!3#(9'%!0(+3/%$1$%!,(!2$!.%%/,/(+.'':!,1$.,$%!F/,#!.+,/2/(,/0<!
N+!,#$!'(+;!,$1*@!9%%$1!#$.',#!1$'.,$%!;$+$,/0!/+%$R$3!3#(9'%!2$!/*)1(&$%!,(!%$01$.3$!
6h!.+%!,(!/+01$.3$!,#$!$--/0.0:!(-!N"B!F#$+!93$%!.'(+$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yec+G+M$&'2)5(%+#-)/(5$+)/+S)5.&$(*+}+U7-+%)L.C+$//$%&.+)/+#'-(&7+'*,+2),7+
%)*,(&()*+.%)-$+'&+%'53(*6+
!
"-%0+&]! !! q(3Ü!0.1'(3!B.+,(3!O1$%.@!h9/3!U.21/$'! !C909+92(!B.+,(3@!>'/.3! q(1;$!A.091:!
A/'#(@! e.1/+.! e$''$1! 6<! C<! ! A'./2.+@! q?hNE! 59;93,(! S.:'(1! hNBOE5!
!
a#J2(%.G2$!
"#/3! 3,9%:!./*$%! ,(!$&.'9.,$! ,#$!$--$0,3!(-!).1/,:! .+%!2(%:! 0(+%/,/(+! 30(1$! 4OCB8! .,!
).1,91/,/(+!(+!,#$!*$,.2('/0!)1(-/'$!(-!#/;#!)1(%90/+;!^('3,$/+!ê!U:1!0(F3!%91/+;!,#$!
,1.+3/,/(+!)$1/(%<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!0.11/$%!(9,!/+!.!%./1:!-.1*!'(0.,$%!/+!,#$!3,.,$!(-!6/+.3!U$1./3@!O1.Z/'<!
S/+$,:M3/R!#$.',#:!%1:!^('3,$/+!ê!U:1!0(F3!F/,#!.))1(R/*.,$':!I\J!%.:3!(-!;$3,.,/(+@!
KdI!4WW!0(F38!.+%!`d\!4Kc!0(F38!01(33$3@!F$1$!/+0'9%$%<!"#$!0(F3!F$1$!=$),!/+!.+!()$+!
0(+-/+$*$+,! 3:3,$*!.+%!;1(9)$%!.00(1%/+;! ,(! ,#$!)1(%90,/(+!)$1/(%g! 0'(3$M9)!0(F3!
4.))1(R/*.,$':! `J! %.:3! 2$-(1$! 0.'&/+;8X! -1$3#! 0(F3! 4-1(*! 0.'&/+;! ,(! IK! DN68X! .+%!
'.0,.,/+;!0(F3<!A$$%/+;!0(+3/3,$%!(-!,(,.'!*/R$%!1.,/(+@!0.'09'.,$%!-(1!)1$M0.'&/+;!.+%!
'.0,.,/+;! 0(F3! 4DC5D!f!πK\<c! .+%!Ib<\!*>_dKJJ;!D6@! 1$3)$0,/&$':8<! "#$! 0(F3!F$1$!
%/3,1/29,$%!/+,(!,#1$$!;1(9)3!.00(1%/+;!,(!).1/,:g!)1/*/).1(93!4+!f!IJ8@!2/).1(93!4+!f!IJ8@!
.+%!*9',/).1(93!4+!f!IJ8!F/,#!,#1$$!,(!3/R!0.'&/+;3<!5''!,#$3$!0(F3!#.%!OCB!`<Jπ`<b!.,!
0.'&/+;<!5+(,#$1!,#1$$!;1(9)3!F$1$!01$.,$%!.00(1%/+;!,(!,#$!OCB!.,!0.'&/+;g!#/;#!4^OCBX!
OCB!l!`<bX!+!f!IJ8@!+(1*.'!4SOCBX!OCB!f!`<Jπ`<bX!+!f!IK8@!.+%!'(F!4hOCBX!OCB!P!`<JX!+!f!
Kb8<!5''! 0(F3! /+! ,#$3$! ;1(9)3!F$1$!*9',/).1(93!F/,#! ,#1$$! ,(! 3/R! 0.'&/+;3<! "#$!SOCB!
;1(9)!F.3! 0(*)(3$%! (-! 0(F3! -1(*! ,#$!*9',/).1(93! ;1(9)@! .%%/+;! (+$!*(1$<! O'((%!
3.*)'$3!F$1$!0(''$0,$%!.+%!OCB!F.3!.33$33$%!(+!%.:3!MIK@!MW@!J@!W@!IK!.+%!\I!1$'.,/&$!,(!
).1,91/,/(+<!B$19*!0(+0$+,1.,/(+3!(-!S>A5@!O^O@!0#('$3,$1('@!,(,.'!)1(,$/+!4"T8@!.'29*/+@!
O?S@!C.@!T@!.+%!6;!F$1$!*$.391$%<!D/3$.3$3!%91/+;!$.1':!'.0,.,/(+!F$1$!0(*)9,$%!.3!
F$''!.3!,#$!(00911$+0$3!(-!#/;#!'/)(*(2/'/Z.,/(+@!3920'/+/0.'!=$,(3/3!4Be8@!.+%!3920'/+/0.'!
#:)(0.'0$*/.!4B^C8<!D.,.!F$1$!.+.':Z$%!2:!,F(MF.:!1$)$.,$%!*$.391$3!5SEY5<!
P2$-3%$!
5&$1.;$!%./':!*/'=!:/$'%!&.1/$%!-1(*!I\<Lì\<I!,(!Ia<\ìb<J!=;d%<!5''!*$,.2('/,$3!3,9%/$%!
&.1/$%! (&$1! ,/*$! 4T! P! J<JJK8@! $R0$),!6;! 0(+0$+,1.,/(+! /+! ).1/,:! ;1(9)3! 4T! f! J<JLI8<!
7$;.1%'$33!(-!;1(9)/+;!OCB!1$*./+$%!9+0#.+;$%!9+,/'!).1,91/,/(+!.+%!%$01$.3$%!%91/+;!
$.1':! '.0,.,/(+X!O^O@!0#('$3,$1('@!O?S@!.+%!"T! /+01$.3$%!%91/+;!$.1':! '.0,.,/(+X!S>A5!
0(+0$+,1.,/(+3!F$1$!#/;#$1!(+!,#$!%.:!(-!).1,91/,/(+!.+%!.,!W!DN6X!.'29*/+!.+%!6;!
-'90,9.,$%!3'/;#,':X!.+%!C.!&.'9$3!F$1$!'(F$1!(+!,#$!%.:!(-!0.'&/+;!1$*./+/+;!'(F!/+!$.1':!
'.0,.,/(+<!T!&.'9$3!F$1$! '(F$1!(+!0.'&/+;!%.:! /+!0(F3!;1(9)$%!.00(1%/+;! ,(!OCB@!29,!
2.1$':!&.1/$%!/+!0(F3!;1(9)$%!2:!).1/,:<!N+!0(F3!;1(9)$%!.00(1%/+;!,(!).1/,:@!%/--$1$+0$3!
2$,F$$+!;1(9)3!F$1$!(23$1&$%!-(1!.''!*$,.2('/,$3@!$R0$),!T@!#(F$&$1@!/,!(00911$%!/+!.!
-$F!,/*$!)(/+,3@!2$/+;!*(1$!-1$_9$+,!.,!W!.+%!IK!DN6<!5,!IK!DN6@!)1/*/).1(93!0(F3!#.%!
'(F$1!OCB@!O^O@!0#('$3,$1('@!.+%!"T!&.'9$3@!.+%!/+,$1*$%/.,$!&.'9$3!(-!S>A5!.+%!6;<!
C(*).1$%! ,(! )1/*/).1(93@! *9',/).1(93! 0(F3! $R#/2/,$%! '(F$1! &.'9$3! (-! C.! .,!
0.'&/+;<! !!!!!!!! N+!0(F3!;1(9)$%!.00(1%/+;!,(!OCB!.,!0.'&/+;!,#$!OCB!%/--$1$+0$!2$,F$$+!
;1(9)3!F.3!*./+,./+$%!.,!.''!,/*$!)(/+,3<!>R0$),!-(1!*/+$1.'3!C.@!T@!.+%!6;@!%/--$1$+0$3!
2$,F$$+! ;1(9)3!F$1$!(23$1&$%! -(1! ,#$!(,#$1!*$,.2('/,$3@!*./+':! .,! ).1,91/,/(+! .+%!
%91/+;!$.1':!'.0,.,/(+<!̂ OCB!0(F3!#.%!#/;#$1!S>A5!&.'9$3!,#.+!hOCB!0(F3!.,!0.'&/+;@!.+%!
#/;#$1!O^O!&.'9$3!,#.+!hOCB!0(F3!.,!0.'&/+;!.+%!.,!W!.+%!IK!DN6<!hOCB!0(F3!#.%!'(F$1!
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"T!&.'9$3!,#.+!^OCB!0(F3!.,!MW!%!.+%!.,!0.'&/+;@!.+%!'(F$1!.'29*/+!&.'9$3!,#.+!SOCB!
0(F3!.,!0.'&/+;<!O?S!0(+0$+,1.,/(+3!%/--$1$%!2$,F$$+!;1(9)3!.,!).1,91/,/(+!.+%!/+!$.1':!
'.0,.,/(+!F/,#(9,!.!%$-/+$%!).,,$1+<!^/;#! '/)(*(2/'/Z.,/(+!F.3!)1$3$+,! /+!L<IQ!4LdcL8!
.+%!c<`Q!4cdcL8!(-!,#$!0(F3!/+!,#$!)1$).1,9*!)$1/(%!.+%!/+!$.1':!'.0,.,/(+@!1$3)$0,/&$':<!
E+':!`!0(F3!4`<KQ8!3#(F$%!Be@!.+%!.''!F$1$!^OCB!0(F3<!5,!0.'&/+;@!b`<KQ!4bKdcL8!(-!,#$!
0(F3! #.%! BC^<! 5*(+;! ,#$*! \! F$1$! )1/*/).1(93@! W! 2/).1(93@! .+%! \J! *9',/).1(93<!
"F$+,:M-(91!(-!,#$3$!0(F3!4IbQ8!*./+,./+$%!BC^!.,!W!DN6<!"#$!%/3$.3$3!(23$1&$%!9)!,(!
\I! DN6! F$1$! *$,1/,/3! 4IKdcLX! IK<aQ8@! 0'/+/0.'! *.3,/,/3! 4KWdcLX! KW<WQ8@! .+%! 1$,./+$%!
)'.0$+,.!4\dcLX!\<KQ8<!
X+*(3-$.+*$!
N,! 0.+! 2$! 0(+0'9%$%! ,#.,! F$''M+(91/3#$%! #/;#M)1(%90/+;! ^('3,$/+! ê! U:1! 0(F3! .1$@! /+!
;$+$1.'@!*$,.2('/0.'':!2.'.+0$%!.+/*.'3!.+%!,#.,!,#$!).1/,:!.+%!OCB!.,!0.'&/+;!#.&$!+(!
1$'$&.+,!$--$0,!(+!,#$/1!*$,.2('/0!)1(-/'$<!N+!*9',/).1(93!0(F3@!BC^!(+!,#$!%.:!(-!0.'&/+;!
0.+!2$!#/;#'/;#,$%!.3!,#$!*(3,!/*)(1,.+,!/*2.'.+0$<!
!
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^b_Y+G+V'4$*$..+'*,+%5'L+0$'5&0+)/+,'(-7+%)L.+(*+U$-4'*+%)4#).&+2$,,$,+
#'%N+2'-*.+
!
"-%0+&]! !! T#/''/)! 5+%1$.3! U9#'! @! h/3.! O.0#*.++@! 5%1/.+! B,$/+$1@! 6./=$! ^$))$'*.++!
!
a#J2(%.G2$!
5!1$0$+,!3,9%:!%$301/2$3!'(F$1!)1$&.'$+0$!-(1!'.*$+$33!.+%!2$,,$1!0'.F!#$.',#!-(1!0(F3!
#(93$%!/+!0(*)(3,!2$%%$%!).0=!4COT8!2.1+3!0(*).1$%!,(!-1$$3,.''!2.1+3!/+!6/++$3(,.!
.+%!$.3,$1+!B(9,#!D.=(,.!4h(2$0=!$,!.'<@!IJKK8<!"#$1$-(1$@!,#$!./*!(-!,#/3!3,9%:!F.3!,(!
/+&$3,/;.,$!,#$!/+-'9$+0$!(-!COT!2.1+3!(+!'.*$+$33!30(1$3!.+%!0'.F!#$.',#!/+!U$1*.+!
%./1:!#$1%3<!
R'%2&.'3!'*,!A2%0+,$!
>/;#,!-.1*3!F/,#!COT!2.1+3!/+!3(9,#!U$1*.+:!F$1$!&/3/,$%!-1(*!q.+9.1:!,(!59;93,!IJI`<!
5''!-.1*3!#.%!*.+.;$%!,#$/1!%./1:!0(F3!-(1!.!*/+/*9*!(-!,F(!:$.13!/+!COT!2.1+3!F/,#(9,!
).3,91$!.00$33!.+%!#.&$!1$;9'.1!0'.F!,1/**/+;!&/3/,3<!D.,.!F$1$!0(''$0,$%!%91/+;!,#$!
0'.F!,1/**/+;!&/3/,!(-!,#$!#$1%<!5''!0(F3!F$1$!30(1$%!-(1!'.*$+$33!(+!.!30.'$!-1(*!K!,(!
b! F#$1$! 0(F3! F/,#! .! 30(1$! -1(*! `! ,(! b! .1$! 0(+3/%$1$%! '.*$<! C'.F! -/+%/+;3! F$1$!
%/.;+(3$%!2.3$%!(+!,#$!GNC57!C'.F!^$.',#!5,'.3H!93/+;!,#$!)1(;1.*!Geh5?>H!2:!%3)!
.;1(3(-,! 4>;;$1MD.++$1!$,!.'<@! IJIJ8<!5''! 0'.F!%/.;+(3$3!F$1$!%/;/,.'/3$%! /+!6/01(3(-,!
>R0$'! ,(! 0.'09'.,$! .! 0'.F! #$.',#! 30(1$! -(1! $&$1:! 0(F! .+%! -.1*! 2.3$%! (+! ;$(*$,1/0!
3$&$1/,:!30(1$3!4e(-'$1!$,!.'<@!IJI`8<!
P2$-3%$!
"#$!)1$&.'$+0$!(-!'.*$+$33!4*$%/.+ì*$.+!.23('9,$!%$&/.,/(+!x65DyX!'.*$+$33!30(1$!
lI8!%$,$0,$%!/+!,#/3!3,9%:!-(1!.''!LKI!30(1$%!0(F3!F.3!a<c!ì!\<JQ@!F/,#!W<a!ì!I<cQ!30(1/+;!
.!`!.+%!J!ì!JQ!30(1/+;!.!\<!5!30(1$!(-!b!F.3!+(,!%$,$0,$%<!N+!39**.1:!cK<K!ì!\<JQ!(-!,#$!
0(F3!F$1$!+(,! '.*$@!F/,#!WW<W!ì!\<\Q!30(1$%!.! '.*$+$33!30(1$!(-!K!.+%!K`<`!ì!I<WQ!
30(1$%!.!I<!"#$!0.'09'.,$%!*$%/.+!0'.F!#$.',#!30(1$!-(1!$&$1:!0(F!4+fL\J8!F.3!a!ì!a!.+%!
-(1! ,#$! -.1*3! c! ì! `<! "#$! )1$&.'$+0$! 4+fL\J! 0(F38! (-! 3('$! 9'0$13! F.3! `<\! ì! `<bQ!
4*$.+ìBD8@!(-!F#/,$!'/+$!.230$33$3!J!ì!J!Q!4*$%/.+ì65D8!.+%!(-!%/;/,.'!%$1*.,/,/3!KJ<W!
ì!KI<KQ!4*$.+ìBD8<!
X+*(3-$.+*$!
C(F3!(-!,#/3!3,9%:!3#(F$%!.!'(F$1!'.*$+$33!)1$&.'$+0$!/+!0(*).1/3(+!,(!0(F3!#(93$%!
/+!-1$$3,.''!092/0.'!2.1+3!.3!%$301/2$%!-(1!3(9,#$1+!U$1*.+:!4I`<LQ8!4T1.$7/@!IJIJ8<!"#$!
)1$&.'$+0$! -(1! 0'.F! '$3/(+3! 390#! .3! 3('$! 9'0$13@! F#/,$! '/+$! .230$33$3! .+%! %/;/,.'!
%$1*.,/,/3!.1$!'(F$1!/+!COT!2.1+3@!,#.+!/+!3,9%/$3!F/,#!-1$$3,.''!2.1+3!4q91:!$,!.'<@!IJIK8<!
"(!39**.1/Z$@!COT!2.1+3!)1(*(,$!#/;#!)$10$+,.;$!(-!'.*$+$33M-1$$!0(F3!.+%!-.&(1.2'$!
0'.F!#$.',#<!
!!
P2T2&2*(2$!
>;;$1MD.++$1@!C<@!S/$'3$+@!T<@!A/$%'$1@!5<@!6ç''$1@!e<@!AV$'%..3@!"<@!Du)-$1@!D<@!D.+/$'@!Y<@!
O$1;3,$+@!C<@!C1.*$1@!U<@!C#1/3,$+@!5<M6<@!B,(0=@!e<!A<@!"#(*.3@!U<@!̂ ('Z#.9$1@!6<@!B,$/+$1@!
5<@!C'.1=$@!q<@!C.)/(+@!S<@!C#.1-$%%/+$@!S<@!T1:0$@!q<!><@!E.=$3@!><@!<!<!<!e(-'$1@!q<!4IJIJ8<!NC57!
C'.F! ^$.',#! 5,'.3<! #,,)3gddFFF</0.1<(1;dNC57ÉC'.FÉ^$.',#É5,'.3<)%-!
q91:@!5<@!B:1/+;@!C<@!O$0=$1@! q<@!h(0#$1@! N<@!B,1.933@!U<@!79/,$13@!6<@!m!B,$/+$1@!5<! 4IJIK8<!
T1$&.'$+0$!(-!0'.F!%/3(1%$13!/+!3F/33!0.,,'$!-.1*3<!B0#F$/Z!510#!"/$1#$/'=%@!KL\4KK8@!WWcM
WcJ<!
#,,)3gdd%(/<(1;dKJ<KWI`Ld3.,JJ`IW!4T1.&.'$+Z!&(+!e'.9$+&$1.+%$19+;$+!/+!B0#F$/Z$1!
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7/+%&/$#2$,1/$2$+<8!
e(-'$1@!q<@!^($-'$1@!6<@!^.1,/+;$1@!"<@!C.3,/''(Mh()$Z@!><@!^92$1@!q<@!"/0#:@!5<@!7$/3/+;$1@!S<@!
m! r$2$'/@! {<! 4IJI`8<! >--$0,3! (-! ^/;#! C(+0$+,1.,$MN+%90$%! B92.09,$! 79*/+.'! 50/%(3/3!
B$&$1/,:! (+! C'.F! ^$.',#! /+! A/13,Mh.0,.,/(+! ^('3,$/+! C(F3<! 5+/*.'3! 4O.3$'8@! K`4a8<!
#,,)3gdd%(/<(1;dKJ<``cJd.+/K`JaK\Ka!
h(2$0=@!e<!6<@!>+%1$3@!6<!N<@!B#.+$@!><!6<@!U(%%$+@!B<!6<@!m!A$,1(F@!q<!4IJKK8<!5+/*.'!
F$'-.1$!/+!01(33M&$+,/'.,$%@!0(*)(3,M2$%%$%!).0=@!.+%!+.,91.'':!&$+,/'.,$%!%./1:!2.1+3!
/+!,#$!9))$1!6/%F$3,<!q!D./1:!B0/@!c\4KK8@!b\LcMb\Wc<!#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJKKM
\`L`!
T1.$7/<! 4IJIJ8<! "/$1;$39+%#$/,@! ^:;/$+$! 9+%! O/(3/0#$1#$/,! /+! %$9,30#$+!
6/'0#=9#2$,1/$2$+! p! $/+$! T1î&.'$+Z3,9%/$! 4T1.$7/8<! 5230#'9332$1/0#,! `J<JL<IJIJ<!
#,,)3gdd/2$/<,/#(M#.++(&$1<%$d)1.$1/d).;$3dLcàÉ5O!
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^bY^+ G+ :4#'%&+ )/+ 3'%%(*'&()*+ '6'(*.&+ ;)3(*$+ 9(-'5+ >('--0$'+ 9(-1.+ '&+ &0$+
2$6(**(*6+)/+ /("$,G&(4$+B:+#-)6-'4.+)*+&0$+-$#-),1%&(3$+#$-/)-4'*%$+)/+
2$$/+%'&&5$+(*+B-6$*&(*'+
!
"-%0+&]!!!T$%1(!O$1*9%$Z@!6.91/0/(!h()$Z!%/!h$+.@!>*.+9$'!U9*/+.@!D$*/.+!O$''/%(@!
5+%1Ü3! ]/;%(1(&/,Z!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!F.3!,(!$&.'9.,$!.+!.',$1+.,/&$!&.00/+.,/(+!)1(,(0('!
(+!-/R$%M,/*$%!.1,/-/0/.'!/+3$*/+.,/(+!)1(;1.*3!/+!51;$+,/+/.+!2$$-!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!$R)$1/*$+,3!F$1$!)$1-(1*$%!,(!$&.'9.,$!,#$!$--$0,!(-!&.00/+.,/(+!.;./+3,!2(&/+$!
&/1.'! %/.11#$.! &/193! 4OYDY8! (+! ,#$! 1$)1(%90,/&$! )$1-(1*.+0$! (-! 2$$-! 0(F3! F/,#(9,!
4$R)$1/*$+,3! K@! Icc! #$/-$138! (1! F/,#! )1$&/(93! &.00/+.,/(+! .;./+3,! ,#/3! %/3$.3$!
4$R)$1/*$+,3!I!.+%!`@!Ka`!.+%!I`L!0(F3!1$3)$0,/&$':8<!C(F3!F$1$!.33/;+$%!,(!.!-/R$%M
,/*$!5N!)1(,(0('!4A"5NX!%!πKK!,(!J8!/+!.''!$R)$1/*$+,3<!T1$;+.+0:!3,.,93!F.3!%$,$1*/+$%!
F/,#! ,1.+31$0,.'! 9',1.3(+(;1.)#:! (+! %.:! `b! .+%! cJ! .-,$1! 5N<! T1$;+.+0:! '(33! F.3!
0(+3/%$1$%!/+!0(F3!)1$;+.+,!(+!%!`b!29,!+(+M)1$;+.+,!(+!,#$!3923$_9$+,!$&.'9.,/(+<!
5+/*.'3!F$1$! 1.+%(*':!%/&/%$%! /+! ,F(!;1(9)3@! &.00/+.,$%!;1(9)! 4Y5n8! 1$0$/&$%! ,F(!
%(3$3!(-!.!3929+/,!,.1;$,$%!&.00/+$!.;./+3,!OYDY!(+!%.:3!MKK!.+%!cJ!F#/'$!C(+,1('!;1(9)!
4CES8!1$*./+$%!%/%!+(,!1$0$/&$!,#$!&.00/+$<!"#1$$!%/--$1$+,!$R)$1/*$+,3!F$1$!0.11/$%!
(9,!(+!0(**$10/.'!-.1*3!/+!,#$!)1(&/+0$!(-!B.',.@!/+!,#$!+(1,#$1+!1$;/(+!(-!,#$!0(9+,1:<!
N+!.''!,#$!$R)$1/*$+,3@!,#$!3.*$!)$13(++$'!.+%!3$*$+!-1(*!,#$!3.*$!29''!F$1$!93$%g!
>R)$1/*$+,!K@!K\c!O1.+;93!#$/-$13!F$1$!/+!Y5n!;1(9)!.+%!KbJ!/+!CES!;1(9)<!
>R)$1/*$+,!I@!KJI!O1.+;93!0(F3!F$1$!/+!Y5n!;1(9)!.+%!aI!/+!CES!;1(9)<!
>R)$1/*$+,!`@!K\L!O1.+;93!0(F3!F$1$!/+!Y5n!;1(9)!.+%!cJ!/+!CES!;1(9)<!
P2$-3%$!
N+! $R)$1/*$+,! K@! )1$;+.+0:! 1.,$3! F$1$! /+01$.3$%! .,! %.:! `b! 4Y5nf! bbQ@! CES! \aQ@!
TfJ@IJ8!.+%!)1$;+.+0:!'(3$3!F$1$!3/;+/-/0.+,':!1$%90$%!4T!f!J<JJK\8!/+!Y5C!4bQ8!#$/-$13!
0(*).1$%!F/,#!CES!4IIQ8<!
N+! $R)$1/*$+,! I@! )1$;+.+0:! 1.,$3! F$1$! /+01$.3$%! .,! %.:! `b! 4Y5nfb`Q@! CESf\IQ@!
TfJ@Ka8!.+%!)1$;+.+0:!'(3$3!F$1$!3/;+/-/0.+,':!1$%90$%!4T!f!J<JJJK8!/+!Y5n!4cQ8!0(F3!
0(*).1$%!F/,#!CES!4KbQ8<!
N+! $R)$1/*$+,! `@! )1$;+.+0:! 1.,$3! F$1$! /+01$.3$%! .,! %.:! `b! 4Y5nfb\Q@! CESf\KQ@!
TfJ@JL8!.+%!)1$;+.+0:!'(3$3!F$1$!1$%90$%!4T!f!J<bc8!/+!Y5n!4`Q8!0(F3!0(*).1$%!F/,#!
CES!4bQ8<!
".=$+!,(;$,#$1!,#$!1$39',3!(-!,#$!,#1$$!$R)$1/*$+,3@!)1$;+.+0:!1.,$!F.3!3/;+/-/0.+,':!
/+01$.3$%!4TfJ<JJaW8!.+%!)1$;+.+0:!'(3$3!F$1$!3/;+/-/0.+,':!1$%90$%!4TfJ@JJJW8<!53!.!
1$39',@!.,!%.:!cJ!)(3,!A"5N!bK@bQ!4IJbd`ca8!(-!Y5n!.+/*.'3!.+%!`W@IQ!4KKcd`IJ8!(-!CES!
.+/*.'3!F$1$!)1$;+.+,!4TfJ@JJJI8<!
X+*(3-$.+*$!
"#$!3,.+%.1%!1$0(**$+%.,/(+!/+!&.00/+.,/(+!)1(;1.*3!/3!,(!&.00/+.,$!.+/*.'3!LJ!,(!\b!
%.:3!)1/(1!,(!N5!)1(,(0('3!(1!21$$%/+;!3$.3(+<!^(F$&$1@!,#/3!1$0(**$+%.,/(+!#.3!3(*$!
)1.0,/0.'!'/*/,.,/(+3!/+!51;$+,/+/.+!'/&$3,(0=!)1(%90,/(+@!).1,/09'.1':!/+!+913/+;!0(F3!.+%!
/+!-.1*3!F/,#!3923,.+,/.'!'.+%!$R,$+3/(+3@!F#$1$!,#$!*(&$*$+,!(-!.+/*.'3!F/,#/+!,#$!
-.1*3!/3!%/--/09',<!5))':/+;!&.00/+$3!.,!,#$!2$;/++/+;!(-!,#$!A"5N!)1(,(0('3@!,#$!3.*$!%.:!
,#$!/+,1.&.;/+.'!%$&/0$!4NYD8!/3!/+3$1,$%@!0(9'%!2$!.!)1.0,/0.'!3('9,/(+@!3/+0$!'$33!.+/*.'!
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*(&$*$+,!/3!1$_9/1$%<!T1$&/(93!/+&$3,/;.,/(+3!/+!O1.Z/'!#.&$!3#(F+!)1(*/3/+;!1$39',3!/+!
,#/3!%/1$0,/(+!29,!,#$1$!F.3!+(!/+-(1*.,/(+!/+!51;$+,/+$!0.,,'$!4A$11$/1.!$,!.'<@!IJKaX!h/*.!
$,!.'<@!IJKJX!T$1$/1.!$,!.'<@!IJK`8<!"#$3$!1$39',3!3#(F!,F(!,#/+;3g!-/13,@!,#.,!&.00/+.,/(+!
.+%! /+/,/.,/(+! (-! 5N"A! )1(;1.*3! 0.+! (0091! 3/*9',.+$(93':@! 3.&/+;! *(&$*$+,! .+%!
0(+-/+$*$+,!(-!.+/*.'3!F#/0#!/3!.!0190/.'!/339$!/+!+913/+;!0(F3!.+%!/+!3(*$!'(0.,/(+3!(-!
(91!0(9+,1:X!.+%!3$0(+%@!,#$:!3#(F@!(+0$!.;./+@!,#$! /*)(1,.+0$!(-!0(+,1(''/+;!OYDY!
/+-$0,/(+3! 3/+0$! ,#$:! .--$0,! ,#$! 1$)1(%90,/&$! )$1-(1*.+0$! 4)1$;+.+0:! 1.,$3! .+%! /+!
)1$;+.+0:!'(33$38!(-!#$/-$13!.+%!0(F3<!
7$-$1$+0$3g!
A$11$/1.@!h<!C<!h<@!A$1+.+%$3@!^<!q<@!B/'&.@!5<!U<@!A$1+.+%$3@!C<!><@!D9,1.@!N<!B<@!T9)/+@!7<!C<@!
m! h$*(3@!7<!5<!5<! 4IJKa8<! N*).0,!(-! &.00/+.,/(+!(+! ,#$! 1$)1(%90,/&$!)$1-(1*.+0$!(-!
*9',/).1(93! S$''(1$! 0(F3<! =.+\*0+#, U.".-09r-0#, C-#+0'.0-#@! ac4`8@! \bLp\LK<!
#,,)3gdd%(/<(1;dKJ<KbcJdKLWaMbKbJM)&2MbI\c!
h/*.@!A<!B<@!D$!Y1/$3@!5<@!7/30(@!C<!5<@!B.+,(3@!q<!><!T<@!m!"#.,0#$1@!]<!]<!4IJKJ8<!>0(+(*/0!
0(*).1/3(+!(-!+.,91.'! 3$1&/0$!.+%!,/*$%!.1,/-/0/.'! /+3$*/+.,/(+!21$$%/+;!)1(;1.*3! /+!
%./1:! 0.,,'$<! V(*-9#', (?, O#0-&, !)0.9).@! ba4c8@! \\J\p\\K`<!
#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJJcMIWac!
T$1$/1.@!6<!^<!C<@!C((=$@!7<!A<@!5'-/$1/@!5<!5<@!m!Y.30(+0$'(3@! q<!h<!6<!4IJK`8<!>--$0,3!(-!
&.00/+.,/(+! .;./+3,! 1$)1(%90,/&$! %/3$.3$3! (+! 1$)1(%90,/&$! )$1-(1*.+0$! (-! '.0,.,/+;!
%./1:! 0(F3! 392*/,,$%! ,(! 5N<! M902#', d.$-(8*)"0(9, !)0.9).@! Qa^4`p\8@! KbLpKLI<!
#,,)3gdd%(/<(1;dKJ<KJKLdV<.+/1$)1(30/<IJKI<KI<JKK!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bYc+G+:4#-)3(*6+0$-,+0$'5&0+&)6$&0$-+
!
"-%0+&]! !! 5++Me1/3,/+! S:*.+@! T.9'/+.! h/+;$13!
!
a#J2(%.G2$!
N+!(1%$1!,(!/+01$.3$!#$.',#!(-!(91!)1(%90,/(+!.+/*.'3@!)1$&$+,/&$!.0,/(+3!.1$!+$$%$%!.3!
+$/,#$1! .+,/*/01(2/.'3! +(1! &.00/+$3! 1$*(&$3! ,#$! -.0,(13! 0.93/+;! %/3$.3$<! D9$! ,(! .''!
1$3$.10#!)$1-(1*$%!.!'(,!(-!=+(F'$%;$!#(F!,(!)1$&$+,!%/3$.3$!$R/3,3@!29,!/,!/3!+(,!.'F.:3!
3(!.&./'.2'$!(1!$.3:!,(!93$!-(1!-.1*$13<!5+%!/,!/3!-.1*$13@!(1!,#$/1!$*)'(:$$3@!,#.,!*93,!
$R$09,$!,#$!.0,/(+3!(+!-.1*3!,(!)1$&$+,!%/3$.3$<!"(!2$!.2'$!,(!)1$3$+,!=+(F'$%;$!/+!.!
F.:!,#.,!/3!$.3:!,(!;1.3)!.+%!,1.+3-(1*!/,!/+,(!.0,/(+3!#.3!.'F.:3!2$$+!.!;1$.,!0#.''$+;$!
-(1! .%&/3(13@! $/,#$1! /,! /3! .! &$,$1/+.1/.+! (1! -$$%! .%&/3(1! (1! .+:! (,#$1! )$13(+! ,#.,! .1$!
.%&/3/+;<!]/,#! ,#$!./*! ,(!*.=$!.%&/0$!*(1$!.00$33/2'$!.+%!$.3/$1! ,(!F(1=!F/,#@! ,#$!
%$&$'()*$+,!(-!.!,(('!3,.1,$%!/+!BF$%$+!Kb!:$.13!.;(!2:!YîR.!4,#$!'.1;$3,!%./1:!-.1*!
.%&/3(1:!3$1&/0$!0(*).+:!/+!BF$%$+!4-.1*$1!(F+$%88<!
R'%2&.'3!'*,!A2%0+,$!
]$! #.%! ,#$! /%$.! ,(! (1;.+/Z$! .+%! 39**.1/Z$! =+(F'$%;$! 2:! 21$.=/+;! %(F+! .1$.3! (-!
/*)(1,.+0$!-(1!%/--$1$+,!#$.',#!/339$3!/+,(!3$&$1.'!29/'%/+;!2'(0=3!,#.,!,(;$,#$1!,.=$3!
*(3,!=+(F'$%;$!.2(9,!#(F!,(!)1$&$+,!,#.,!3)$0/-/0!/339$!/+,(!.00(9+,<!o(9!F(1=!F/,#!
$.0#!2'(0=!3$).1.,$':@!.+%!,#$!'.:M(9,!(-!,#$!$+,/1$!.1$.!/3!.!):1.*/%<!o(9!3,.1,!.,!,#$!
2(,,(*!,(!*.=$!391$!,#.,! ,#$! -(9+%.,/(+! /3!3,.2'$@!.+%!,#$+!%$.'!F/,#!$.0#!29/'%/+;!
2'(0=!/+!,#$!1/;#,!(1%$1!3(!:(9!%(+[,!*/33!-.0,(13!,#.,!.1$!(-!/*)(1,.+0$!,(!.00(*)'/3#!
2$-(1$!*(&/+;!,(!,#$!29/'%/+;!2'(0=3!.2(&$<! N+!3(*$!-.1*3!,#$!-(9+%.,/(+! /3!.'1$.%:!
,#$1$@!.+%!,#$:!0.+!3,.1,!F(1=/+;!#/;#$1!9)!/+!,#$!):1.*/%@!F#/'$!(,#$13!*93,!3,.1,!F/,#!
,#$!-(9+%.,/(+<!>&$1:(+$!0.+!93$!,#/3!F.:!(-!F(1=/+;!,(!/*)1(&$!.+/*.'!#$.',#!/+!,#$/1!
#$1%<!
>.0#!29/'%/+;!2'(0=!0(+,./+3!.+!$&.'9.,/(+!(-!(+$!(1!*(1$!=$:! /+%/0.,(13!,#.,!0.+!2$!
93$-9'! ,(!%$,$0,! .1$.3! /+! ,#.,! 3)$0/-/0! 29/'%/+;!2'(0=! ,#.,!+$$%3! .,,$+,/(+<! "#$3$!.1$!
-(''(F$%!F/,#!.!'/3,!(-!,#/+;3!,(!%(!,(!3900$$%!F/,#!.!).1,/09'.1!2'(0=<!N+!,#$!$+%!(-!$.0#!
2'(0=@! :(9! 0.+! -/+%! $R,1.! ,/)3! (+! ,#/+;3! :(9! 0(9'%!%(!*(1$!(-! /+! $.0#! .1$.! ,(!*.=$!
/*)1(&$*$+,3<! "#$! /+-(1*.,/(+! ;/&$+! /+! ,#$! ):1.*/%3! .1$! 2.3$%! (+! +.,/(+.'! .+%!
/+,$1+.,/(+.'!1$3$.10#!.3!F$''!.3!)1.0,/0.'!$R)$1/$+0$!-1(*!%./1:!-.1*3!/+!BF$%$+<!"#$!
,#1$3#('%3!(-!,#$!=$:!/+%/0.,(13!.1$!*./+':!2.3$%!(+!+.,/(+.'!3,.,/3,/03!-1(*!,#$!BF$%/3#!
*/'=!.+%!%/3$.3$!1$0(1%/+;!30#$*$3<!
P2$-3%$!
"#1(9;#!.!'(,!(-!#.1%!F(1=@!;((%!0(M()$1.,/(+@!.+%!%$&$'()*$+,@!F$!#.&$!+(F!.!-9''!
-9+0,/(+!F$2! ,(('! 0(+,./+/+;!KJ!):1.*/%3<! o(9! 0.+!F(1=!F/,#!.1$.3! '/=$!#((-!#$.',#!
40'.F!#(1+!'$3/(+3!.+%!/+-$0,/(93!0'.F!'$3/(+38@!/+V91/$3!.+%!'$3/(+3@!-$$%/+;@!,1.+3/,/(+!
)$1/(%@! -$1,/'/,:@! .+%! 9%%$1! #$.',#! 40(+,.;/(93! .+%! $+&/1(+*$+,.'! /+-$0,/(+3! /+!
0(+&$+,/(+.'!.+%!Y6B!3:3,$*3@!1$3)$0,/&$':8<!"#$!.%&/0$@!=$:M/+%/0.,(13!.+%!,#1$3#('%3!
;/&$+! /+! ,#$! ):1.*/%3! */;#,! +(,! 2$! 39/,.2'$! -(1! .''! 0(9+,/$3d1$;/(+3d-.1*3! ,(! 93$<!
^(F$&$1@! .3! ,#$! .1$.3!*$+,/(+$%! /+! ,#$! ):1.*/%3! .1$! (-! /*)(1,.+0$! -(1! ,#$! #$.',#!
/339$3!0(+3/%$1$%!,#$:!0.+!3,/''!2$!93$%!,(!3,.1,!,#$!)1$&$+,/&$!F(1=!.+%!2$!.!F.:!-(1!
-.1*$13!.+%!.%&/3(13!,(!V(/+!.+%!3,.1,!.!%/30933/(+!.2(9,!.!392V$0,!.+%!,#$+!0(*2/+$!,#$!
F(1=/+;!*$,#(%!F/,#!1$;/(+.'!1$0(**$+%.,/(+3!.+%!,#1$3#('%3<!
X+*(3-$.+*$!
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"#$! %$&$'()$%!F$2! ,(('! /3! $.3:! ,(! 93$! -(1! 2(,#! -.1*$13! .+%! .%&/3(13<! "#$! 3,$)F/3$!
'.:(9,!$+0(91.;$3!,(!F(1=!F/,#!.!3*.''$1!.1$.!.,!.!,/*$!.+%!#$')3!41$*/+%3!:(9v8!!+(,!
,(!*/33!/*)(1,.+,!.1$.3!(+!,#$!F.:!9)F.1%<!"#$1$!.1$!+(!$R)'.+.,/(+3!/+0'9%$%!/+!,#/3!
,(('!(+!F#:!:(9!3#(9'%!)$1-(1*!.!0$1,./+!*$.391$@!.+%!,#/3!/3!2$0.93$!,#$!%/30933/(+!
2$,F$$+!,#$!-.1*$1!.+%!,#$!.%&/3(1!/3!.+!/*)(1,.+,!0(*)'$*$+,!,(!,#/3!,(('<!"(!F(1=!
)1$&$+,/&$!F/''! /+01$.3$!.+/*.'!#$.',#!.+%!)1(%90,/(+!.3!F$''!.3! 1$%90/+;! ,#$!93$!(-!
.+,/*/01(2/.'3@!/+01$.3/+;!,#$!)1(2.2/'/,:!(-!0(F3!F/,#!.!'(+;$1!'/-$3).+!-(1!.!393,./+.2'$!
-9,91$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bb`+G+T144$-+.%)1-+.7*,-)4$+[+'*+$4$-6(*6+,(.$'.$+)/+,'(-7+%'53$.+'&+
#'.&1-$C+%'.$+,$/(*(&()*+'*,+0(.&)#'&0)5)6(%'5+5$.()*.+
!
"#$%&'($$$!*,6(*$)G66G*.0$4/G.$!660$)6*+&($O*J*.0$X'*,*$`*M6(0$_/.*3$!&,>GM0$_/.*3$"M.;G0$
b/'.$ EM*.0$ _'*.*$ 9/;GM.(Z*0$ !*',6$ !;b3,/M0$ )G*.6$ !;86--,';Z$
$
)*+,-$./,0$
)&++6,$ (;/&,$ (M.=,/+6$ A)))B$ '($ *.$6+6,J'.J$='(6*(6$/I$=*',M$ ;*3:6($ '.$ -G6',$ I',(-$ (6*(/.$*-$
>*(-&,6?$%-$G*($266.$=/;&+6.-6=$'.$%,63*.=0$-G6$io0$[6<$}6*3*.=$*.=$'.$P&(-,*3'*?$%-$'($3'Z63M$'-$'($
*3(/$ >,6(6.-$ '.$ /-G6,$ >*(-&,6c2*(6=$ =*',M$ ;/&.-,'6(?$ NG6$ /2k6;-':6$ /I$ -G'($ >,6(6.-*-'/.$ '($ -/$
G'JG3'JG-$ '-($ /;;&,,6.;6$ '.$ /,=6,$ -/$ 6.;/&,*J6$ .6-</,Z'.J$ <'-G$ '.-6,6(-6=$ ;/336*J&6($
'.-6,.*-'/.*33M?$̀ 6,6$<6$>,6(6.-$*$;/.(6.(&*3$;*(6$=6I'.'-'/.$*.=$*$,6:'6<$/I$-G6$G'(-/>*-G/3/JM$
/I$*II6;-6=$;*(6(?$
12$,'.23!245!6,$%&50$
P$(6,'6($/I$<62c2*(6=$6L>6,-$;/.(&3-*-'/.($<*($;/.=&;-6=$'.$QUQV$-/$I'.=$*$;/.(6.(&($/.$-G6$
;*(6$=6I'.'-'/.$'.-6,.*-'/.*33M$I/,$-G'($(M.=,/+6?$X/336*J&6($I,/+$%,63*.=0$-G6$io0$[6<$}6*3*.=$
*.=$P&(-,*3'*$>*,-';'>*-6=?$%.$*=='-'/.0$-<6.-McI':6$;*(6($/I$(&(>6;-6=$)))$<6,6$'=6.-'I'6=$'.$-G6$
J/:6,.+6.-$A_PO!B$:6-6,'.*,M$='*J./(-';$3*2/,*-/,'6($=*-*2*(6$2*(6=$/.$-G6$;3'.';*3$G'(-/,M0$
*J60$J,/(($I'.='.J(0$*.=$3*;Z$/I$*6-'/3/J';*3$*J6.-(?$)*+>36($<6,6$;/336;-6=$I,/+$:*,'/&($/,J*.($
*-$I&33$.6;,/>('6($*.=$>,/;6((6=$I/,$G'(-/>*-G/3/JM?$NG6$;*(6($<6,6$,6:'6<6=$*.=$(;/,6=$2*(6=$
/.$ -G6$ G'(-/>*-G/3/J';*3$ ;G*.J6($ 2M$ F$ '.=6>6.=6.-$ >*-G/3/J'(-(?$ NG'($ <*($ >,6;6=6=$ 2M$
='(;&(('/.($<'-G$(-*Z6G/3=6,($I,/+$N6*J*(;$A@,2;20-$'($-G6$(-*-6$*J6.;M$-G*-$>,/:'=6($,6(6*,;G0$
*=:'(/,M$ *.=$ 6=&;*-'/.$ '.$ *J,';&3-&,60$ G/,-';&3-&,60$ I//=$ *.=$ ,&,*3$ =6:63/>+6.-$ '.$
%,63*.=B0i.':6,('-M$ X/336J6$ _&23'.$AiX_B0$ #6-6,'.*,M$ %,63*.=$ AK,$,'.42':! W',3245$'($ *$
,6>,6(6.-*-':6$2/=M$I/,!/,$,'.42':$(&,J6/.($'.$%,63*.=B0$#/3*;$A_*',M$[&-,'-'/.B$*.=$-G6$E6J'/.*3$
#6-6,'.*,M$"*2/,*-/,'6($AE#"(B$*($<633$*($6L>6,-($I,/+$-G6$io0$[6<$}6*3*.=0$*.=$P&(-,*3'*$-/$
'.;/,>/,*-6$-G6',$6L>6,'6.;6\Z./<36=J6$/I$-G6$*.*+.6('(0$J,/(($>*-G/3/JM$*.=$G'(-/>*-G/3/JM?$
7,0#3$0$
?%-7!37T&'&#&*'g$)))$+*M$26$=6I'.6=$;3'.';*33M$2M$='*,,G/6*$*.=$&>>6,$*3'+6.-*,M$-,*;-$&3;6,*-'/.$
'.$*-$36*(-$(/+6$*.'+*3($'.$*$J,/&>$/I$<6*.6=$=*',M$;*3:6($36(($-G*.$CQ$+/.-G($/I$*J6$/.$*$J,*((c
2*(6=$='6-?$NG'($'($*$='*J./('($/I$6L;3&('/.?$N/$6L;3&=6$/-G6,$;/++/.$;*&(6($/I$-G6(6$;3'.';*3$
('J.($*$;/+>36-6$*.*+.6('($*3/.J$<'-G$'.=':'=&*3$I*6;*3$*.=$23//=$(*+>36($(G/&3=$26$;/336;-6=$
I,/+$ CUcCQ$ *II6;-6=$ *.'+*3($ '.$ -G6$ *II6;-6=$ J,/&>$ -/$ 6L;3&=6$ ;/;;'='/('(0$ >*,*('-';$
J*(-,/6.-6,'-'(0$ '.I6;-'/&($ *J6.-($ A9#_0$ !XO0$ I&.J'0$ /-G6,(B$ *.=$ ;/>>6,c$ +/3M2=6.&+$
'+2*3*.;6(?$8,*(($(*+>3'.J$I/,$+'.6,*3$*.=$-,*;6$636+6.-$*.*3M('($'($*3(/$,6;/++6.=6=?$
$6&-#*D%#8*,*H&;%,!T&'@&'H-g$!&;/(*3$36('/.($<6,6$(66.$'.$-G6$2&;;*3$+&;/(*\/6(/>G*J&($*.=$
,&+6.?$X/++/.3M$ '=6.-'I'6=$ 36('/.($ '.;3&=6$*>/>-/('(\=M(Z6,*-/('(0$ ;633&3*,$*.=$ '.-6,;633&3*,$
/6=6+*0$ ;/3/&,$ >*--6,.'.J$ *II6;-'.J$ *33$ 3*M6,($ /I$ -G6$ 6>'-G63'&+?$ O&,-G6,+/,60$ (/+6$ ;*(6($
6LG'2'-6=$*$=6J,66$/I$2*(*3$;633$.6;,/('(?$
8&4-3#0.&40$
$P$ ;/.(6.(&*3$ ;3'.';*3$ ;*(6$ =6I'.'-'/.0$ <'-G$ ,6;/++6.=6=$ (*+>3'.J0$ <'33$ '+>,/:6$ ='*J./(-';$
*J,66+6.-$ *.=$ ,63'*2'3'-M?$$ NG6$ G'(-/>*-G/3/J';*3$ >,/I'3'.J$ /I$ %,'(G$ )))$ ;*(6($<'33$ *33/<$ -,*.(c
.*-'/.*3$;/+>*,'(/.($/I$;*(6($-/$;/.I',+\,6I&-6$-G6',$('+'3*,'-'6($*.=$G6.;6$>/(('236$;/++/.$
*6-'/3/J'6($*.=$>,6:6.-':6$+6*(&,6(?$
$
!
!
!
!
!
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^bcY+ G+ TQ<U:8BV+ K!8SR:]Q!+ WX<+ <!TXVQK:XR+ KlJ!+ :::+ J!<WX<BK!>+
B;XMBTBV+QV8!<T+
!
"-%0+&]! !! q(å(! B/'&.@! T.9'(! C.)è'(@! 5+%1Ü! 6.1,/+3@! 5+.! C'.é%/.! C($'#(@! 6/;9$'!!
{9.1$3*.!
!
a#J2(%.G2$!
D$301/2$! ,#$! ,$0#+/_9$! 93$%! %91/+;! .2(*.3.'! %/3)'.0$*$+,! 391;$1:! ,(! /%$+,/-:! .+%!
0(11$0,!,:)$!NNN!.2(*.3.'!9'0$1<!":)$!NNN!.2(*.3.'!9'0$13!.1$!)$1-(1.,$%!9'0$13!,#.,!*.:!
0.93$!'(0.'/Z$%!)$1/,(+/,/3<!B91;$1:!/3!1$0(**$+%$%!-(1!,#$3$!'$3/(+3@!29,!,#$!)1(;+(3/3!
%$)$+%3! (+! ,#$! '(0.,/(+! .+%! 3/Z$! (-! ,#$! '$3/(+! .+%! ,#$! ,:)$! (-! )$1/,(+/,/3! )1$3$+,!
4S/$#.93@!IJKL8<!
R'%2&.'3!'*,!A2%0+,$!
N,! /3!).1,!(-! ,#$!%./':!0'/+/0.'!.0,/&/,:!(-!.!&$,$1/+.1/.+!F#(!F(1=3!F/,#!%./1:!0.,,'$! ,(!
)$1-(1*!391;$1/$3!,(!0(11$0,!.2(*.39*!%/3)'.0$*$+,<!B,/''@!(-!,#$!391;$1/$3!)$1-(1*$%@!
,#1$$! .2(*.39*! %/3)'.0$*$+,! 391;$1/$3! 3,((%! (9,@! /+! F#/0#! ,:)$! NNN! )$1-(1.,$%!
.2(*.3.'!9'0$13!F$1$!-(9+%<!"F(!(-!,#$3$!.2(*.39*!%/3)'.0$*$+,3!F$1$!(+!,#$!'$-,@!
F#/0#!*.%$!/,!*(1$!0(*)'$R!,(!1$)(3/,/(+!,#$!.2(*.39*!/+!,#$!0(11$0,!)'.0$!F/,#(9,!
3)/''/+;!0(+,$+,3!/+,(!,#$!.2%(*/+.'!0.&/,:X!,#$!,#/1%!0.3$!F.3!.+!.2(*.39*!&('&9'93<!
N+!.''!,#1$$!0.3$3@!,#$!)$1-(1.,$%!9'0$1!F.3!'(0.,$%!/+!,#$!.2(*.39*�3!;1$.,$1!091&.,91$@!
.''(F/+;!-(1!2$,,$1!$R,$1/(1/Z.,/(+!.+%!)(33/2'$!391;/0.'!/+,$1&$+,/(+<!N+!.%%/,/(+!,(!,#/3!
.3)$0,@!.+(,#$1!-.0,(1!/+!*.=/+;!$R,$1/(1/Z.,/(+!$.3/$1!F.3!,#$!3/Z$!(-!,#$!/+0/3/(+@!F#/0#!
3#(9'%!2$!.3!'.1;$!.3!)(33/2'$!/+!(1%$1!,(!#.&$!,#$!9'0$1!(+!,#$!(9,3/%$<!5!,(2.00(!)(90#!
39,91$!F.3!-/13,!93$%!,(!0(11$0,!,#$!.2(*.3.'!9'0$1!,(!)1$&$+,!'/_9/%3!-1(*!'$.&/+;!,#$!
.2(*.39*<! S$R,@! F#$1$! ,#$! .2(*.3.'! *90(3.! F.3! 3,/''! &/3/2'$@! /3('.,$%! #(1/Z(+,.'!
*.,,1$33! 3,/,0#$3! F$1$! *.%$! ,(! /+&.;/+.,$! .+%! )1(*(,$! 2$,,$1! #$.'/+;! (-! ,#$! 3/,$<!
A/+.'':@!.+!?,1$0#,!39,91$!F.3!93$%!,(!)1()$1':!/3('.,$!,#$!9'0$1!3/,$!.+%!*/+/*/Z$!,#$!
1/3=! (-! )$1/,(+/,/3<! "#/3! 39,91$!F.3! 93$%! -(1! ,F(! )91)(3$3g! ,(! 1$%90$! ,#$! (9,-'(F! (-!
$R9%.,$!.+%!'/_9/%3!-1(*!,#$!9'0$1!3/,$!.+%!,(!*/+/*/Z$!,#$!$R)(391$!(-!,#$!3,/,0#$3!.+%!
$R(;$+(93!*.,$1/.'!.3!*90#!.3!)(33/2'$!/+!(1%$1!,(!1$%90$!,#$!1/3=!(-!)$1/,(+/,/3<!A(1!
,#$3$!39,91$3@!fl!0.,;9,!,#1$.%!.+%!`da!0/10'$!La!**!1(9+%!3$0,/(+!+$$%'$3!F$1$!93$%<!
E+0$!,#$!9'0$1!F.%!1$3('&$%@!,#$!.2(*.39*!F.3!-/R$%!93/+;!):'(1(M(*$+,()$R:!F/,#!`!
?BT!C.,;9,!F/1$3<!O$-(1$!0'(3/+;! ,#$! /+0/3/(+@! ,#$!.2%(*/+.'!0.&/,:!F.3!F.3#$%!F/,#!
7/+;$1�3!'.0,.,$!4\!,(!L!h8@!.+%!O$+Z:')$+/0/''/+!)1(0./+$@!.+%!D/#:%1(3,1$),(*:0/+<!"#$!
*930'$!'.:$13!F$1$!39,91$%!3$).1.,$':!F/,#!.!3/*)'$!0(+,/+9(93!39,91$!93/+;!.!0.,;9,!
.+%!.!`da!1(9+%!+$$%'$<!"#$!3=/+!F.3!0'(3$%!F/,#!-(1%!/+,$1'(0=/+;!39,91$@!.!B9)1.*/%@!
.+%!.!,1/.+;9'.1!3$0,/(+!+$$%'$!`da!(-!.!0/10'$<!
5-,$1!391;$1:@!.!0(*2/+.,/(+!(-!O$+Z:')$+/0/''/+!)1(0./+$!.+%!D/#:%1(3,1$),(*:0/+!4K<b!
*h!)$1!Ib=;!)<&<8!F.3!.%*/+/3,$1$%!/+,1.*9309'.1':!-(1!-/&$!%.:3@!*$,.*/Z('$!3(%/9*!
*(+(#:%1.,$!4\J!*;d=;@!/+,1.&$+(93':8!-(1!-/&$!%.:3!.+%!*$'(R/0.*!4J<b!*;!d=;@!(+0$!
/+,1.&$+(93':8<!N+!,#$!,F(!0(F3!F/,#!'$-,M3/%$%!.2(*.3.'!%/3)'.0$*$+,@!(+':!.+,/2/(,/0!
,#$1.):! .+%! )./+! 0(+,1('! F$1$! ;/&$+! /+! ,#$! %.:3! -(''(F/+;! 391;$1:@! .+%! ,#$:! %/%+�,!
)1$3$+,!.+:!(,#$1!,:)$!(-!)(3,M391;/0.'!0(*)'/0.,/(+3<!
N+! ,#$! 0.3$! (-! ,#$! 0(F! F/,#! ,#$! .2(*.3.'! &('&9'93@! 2'((%! ,1.+3-93/(+! 4Kh8! .+%!
/+,1.&$+(93!-'9/%!,#$1.):!4\h8!F$1$!0.11/$%!(9,!L!#(913!.-,$1!391;$1:!%9$!,(!,#$!3,.,$!(-!
3#(0=!.+%!2'((%!'(33!%91/+;!391;$1:<!"#$!0.3$!F.3!1$.33$33$%!I\!#(913!.-,$1!391;$1:@!
.+%! /,! F.3! %$0/%$%! ,(! .%*/+/3,$1! /+,1.&$+(93! -'9/%! ,#$1.):! F/,#! 7/+;$1�3! '.0,.,$@!
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B,$1(&$,ï@!.+%!B(1()'.3*.ï@!.+%!(1.'!-'9/%!,#$1.):!&/.!,#$!(1(;.3,1/0!,92$<!q93,!\a!#(913!
.-,$1!,#$!391;$1:@!,#$!0(F!2$;.+!,(!%1/+=!.+%!$.,<!"#/3!.+/*.'!F.3!$9,#.+/Z$%!,F(!F$$=3!
'.,$1!%9$!,(!,1.9*.!,(!,#$!1/;#,!#/+%!'/*2@!.+%!.!+$01()3:!F.3!0.11/$%!(9,@!F#/0#!3#(F$%!
;((%!#$.'/+;!.-,$1!391;$1:!.+%!+(!)$1/,(+/,/3<!
P2$-3%$!
E-! ,#$! `! 0.3$3! )1$3$+,$%@! .''! F$1$! 0'/+/0.'! 3900$33$3@! %$3)/,$! ,#$! %/--/09',/$3! .+%!
.%&$13/,/$3! /+! 0.11:/+;! (9,! ,#/3! ,:)$! (-! 391;/0.'! /+,$1&$+,/(+! /+! ,#$! -/$'%! .+%! .''! ,#$!
0(*)'/0.,/(+3!,#.,!0.+!.1/3$!/+!,#$!)(3,M391;/0.'!)$1/(%<!
X+*(3-$.+*$!
D$3)/,$!,#$!3900$33!(-!,#$3$!0.3$3@!,#$!)1(;+(3/3!*.:!2$!)((1!/+!(,#$1!3/*/'.1!0.3$3<!"#$!
)(3,M391;/0.'!)1(0$33!3#(9'%!/+0'9%$!.%$_9.,$!)./+!0(+,1('!.+%!-'9/%!,#$1.):!39))(1,@!
2(,#! /+,1.&$+(93!.+%!(1.'@! 3(! ,#.,! ,#$!.+/*.'3! 3,.1,!$.,/+;!.3! 3((+!.3!)(33/2'$!.-,$1!
391;$1:!,(!.0#/$&$!,#$!2$3,!)(33/2'$!1$0(&$1:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bcf+G+K0$+#)&$*&('5+)/+&0$+&'(5+&(#+'.+'*(4'5+0$'5&0+(*,(%'&)-+(*+,'(-7+%)L.++
!
"-%0+&]!!!5*.'/$!5<!eu#'$1@!h$.!6<!h(1$+Z@!51*/+!6<!B0#('Z@!C#1/3,/+$!B0#*/%,@!6/1V.*!
h$0#+$1@! T1/30.! Y<! e1$*$1M7ç0=$1!
!
a#J2(%.G2$!
"./'!,/)!/+-'.**.,/(+!.+%!+$01(3/3!/3!.!F$''M1$0(;+/3$%!0(+%/,/(+!/+!3$&$1.'!3)$0/$3!,#.,!
0.+!#.&$!.!3/;+/-/0.+,!/*).0,!(+!(&$1.''!#$.',#<!A.,,$+/+;!0.,,'$@!29''3!.+%!0.'&$3!#.&$!
(-,$+!2$$+!)1(+$!,(!3$&$1$!,./'!,/)!)1(2'$*3@!(-,$+!1$'.,$%!,(!,#$/1!#(93/+;!0(+%/,/(+3!
(1!$+&/1(+*$+,.'! -.0,(13<! N+!.%%/,/(+@!.!#/;#!-1$_9$+0:!(-!,./'! ,/)! '$3/(+3!#.3!1$0$+,':!
2$$+!(23$1&$%!/+!%./1:!0.,,'$<!"./'!,/)!0#.+;$3!#.&$!.'3(!2$$+!3,9%/$%!/+!)/;3!/+!1$'.,/(+!
,(!,#$!+$F':!%$-/+$%!BF/+$!N+-'.**.,/(+!.+%!S$01(3/3!B:+%1(*$!4BNSB8<!T.,#('(;/0.'!
0#.+;$3!/+0'9%/+;!/+-'.**.,/(+!.+%!+$01(3/3!(-!$.13@!,$.,3@!0'.F3!.+%!,./'3!#.&$!2$$+!
(23$1&$%!/+!)/;3!.3!.!1$39',!(-!3:3,$*/0!/+-'.**.,/(+!.+%!1$%90$%!2'((%!-'(F!,(!,#$!.01.<!
"#/3!1./3$%!,#$!_9$3,/(+!(-!F#$,#$1!0#.+;$3!/+!,#$!,/)!(-!,#$!,./'!F$1$!.'3(!.33(0/.,$%!
F/,#! (,#$1! #$.',#! /+%/0.,(13! /+! %./1:! 0(F3<! "#$! ./*! (-! ,#/3! 3,9%:! F.3! ,#$1$-(1$! ,(!
/+&$3,/;.,$! F#$,#$1! ,#$1$! /3! .! 0(11$'.,/(+! 2$,F$$+! 0#.+;$3! /+! ,#$! ,./'! ,/)@! /,3!
,$*)$1.,91$!*$.391$%!2:!,#$1*(;1.)#:@!.+%!)$1-(1*.+0$!.+%!#$.',#!,1./,3!/+!^('3,$/+!
A1/$3/.+!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!(+!.!0(**$10/.'!%./1:!-.1*!/+!U$1*.+:!2$,F$$+!6.:!IJIK!
.+%!q9+$!IJII<!>&$1:!K\!%.:3!;1(9)3!(-!KcM\`!0(F3!F$1$!$R.*/+$%<!5!,(,.'!(-!+fb`J!
(23$1&.,/(+3!-1(*!`bK!%/--$1$+,!^('3,$/+!0(F3!4'.0,.,/(+!f!K!M!L8!F$1$!.+.':3$%!%91/+;!
,#$! 3,9%:! )$1/(%<! C(F3!F$1$! $R.*/+$%! .,! KbJ! %.:3! )(3,! ).1,9*! .+%d(1! V93,! 2$-(1$!
%1:/+;!(--<!D.,.!0(''$0,/(+! /+0'9%$%!$R.*/+.,/(+!(-!,#$!,./'!,/)!-(1!,./'!,/)! '$3/(+3!4""8@!
.++9'.1! '$3/(+3!45S8@!#:)$1=$1.,(3/3! 4^e8@!3F$''/+;!4B]8!.+%!.R/3!%$&/.,/(+!45D8X!)./+!
3$+3.,/(+!.,!,#$!,./'!,/)3@!2(%:!0(+%/,/(+!30(1$!4OCB8!(-!,#$!0(F@!,#$!'(0(*(,/(+!30(1$!
4h6B8!.+%!,#$!3(*.,/0!0$''!0(9+,!(2,./+$%!-1(*!.!0911$+,!C.'/-(1+/.!6.3,/,/3!"$3,!4C6"8<!
7$0,.'! ,$*)$1.,91$! 4O"8! F.3! *$.391$%! .+%! 0(F3! F$1$! 0'/+/0.'':! $R.*/+$%! F/,#!
).1,/09'.1!.,,$+,/(+!,(!19*/+.'!-/''/+;!479*KLJJ8!.+%!/+,$+3/,:!(-!0(+,1.0,/(+3!479*LC"8<!N+!
.%%/,/(+@! .! ,#$1*(;1.)#/0! /*.;$! (-! $.0#! ,./'! ,/)!F.3! ,.=$+! ,(! 1$0(1%! ,#$!*.R/*9*!
4"$*)2AB8@!*/+/*9*!4"$*)2LC8!.+%!.&$1.;$!,$*)$1.,91$!4"$*)D_H8!(-!,#$!,./'!,/)<!"#$!
0'.F3!F$1$!,1/**$%!.+%!,#$!%/.;+(3$3!F$1$!0(+&$1,$%!,(!.!0'.F!30(1$!4B9*=JAR8<!D.,.!
-1(*!,#$!*/'=!)$1-(1*.+0$!,$3,/+;!.3!*/'=!3('/%3!46B8@!)1(,$/+!Q!46T8@!-.,!Q!46A8!.+%!
3(*.,/0! 0$''! 30(1$! 4BCB8!F$1$!.'3(! /+0'9%$%! /+! ,#$!3,.,/3,/0.'!.+.':3/3<!C'93,$1!.+.':3/3!
93/+;!B5B!&$13/(+!c<\!F.3!)$1-(1*$%!,(!/%$+,/-:!)(33/2'$!).,,$1+3!.*(+;!,#$!&.1/.2'$3!
.+%!1$39',$%!/+!\!0'93,$13<!
P2$-3%$!
"#$! #/;#$3,! 0($--/0/$+,! (-! %$,$1*/+.,/(+@! /<$<! ,#$! ;1$.,$3,! $--$0,! (+! 0'93,$1/+;@! F.3!
B9*=JAR!47!fJ<La8@!-(''(F$%!2:!"$*)D_H!47!fJ<L`8@!"$*)2LC!47!fJ<LJ8@!"$*)2AB!47!fJ<bb8!
.+%!C6"!&.'9$3!2:!_9.1,$1! 47!fJ<ILMJ<\W8<!"#$! -/13,!0'93,$1!3,((%!(9,!F/,#! ,#$!F(13,!
&.'9$3!-(1!C6"!.+%!BCB<!6T!.+%!6A!F$1$!#/;#!%9$!,(!'(F!6B<!6$.+F#/'$@!5S@!^e!.+%!
OCB!F$1$!#/;#$3,<!79*$+!&.'9$3!F$1$!.2(&$!.&$1.;$@!.3!F$1$!,./'!,/)!,$*)$1.,91$!.+%!
,#$!h6B@!29,!B9*=JAR!F.3!'(F<!"#$!0'93,$1!F/,#!,#$!#/;#$3,!B9*=JAR!.'3(!#.%!,#$!F(13,!
h6B@!,#$!'(F$3,!&.'9$3!-(1!79*KLJJ'.+%!79*LC"@!.+%!,#$!#/;#$3,!&.'9$3!-(1!""@!B]@!5D!.+%!
TB<!"./'!,$*)$1.,91$3!F$1$!F$''!.2(&$!.&$1.;$<!6/'=!:/$'%!F.3!'(F!.+%!9%%$1!#$.',#!F.3!
,#$!3$0(+%!F(13,!(-!.''!;1(9)3<!"#$!0'93,$1!F/,#!,#$!#/;#$3,!6B@!.+%!,#$1$-(1$!'(F$3,!
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6A!.+%!6T@! .'3(! 3#(F$%! '(F$3,!C6"!.+%!BCB<! "./'! .',$1.,/(+3!F$1$!2$'(F!.&$1.;$@!
$R0$),!-(1!^e<!N+!,#/3!;1(9)@!,./'!,/)!,$*)$1.,91$3!F$1$!#/;#$3,!.+%!3(!F$1$!79*KLJJ'.+%!
79*LC"<! A(1! ,#$! '.3,! 0'93,$1@! ,#$! 0('%$3,! ,./'! ,/)! ,$*)$1.,91$3! F$1$! (9,3,.+%/+;! /+!
0(+,1.3,!,(!,#$!#/;#$3,!O"<!""@!B]@!5D!F$1$!,#$!3$0(+%!#/;#$3,@!F#/'$!5S!.+%!^e!F$1$!
,#$!'(F$3,<!N+!.%%/,/(+@!B9*OJAR@!h6B!.+%!79*KLJJ'.+%!79*LC"!#.%!'(F!&.'9$3<!
X+*(3-$.+*$!
5+! /*)(1,.+,! -/+%/+;!F.3! ,#.,! B9*=JAR! .+%! ,./'! ,/)! ,$*)$1.,91$3! 3,1(+;':! /+-'9$+0$%!
0'93,$1!0.,$;(1/3.,/(+@!2(,#!(-!F#/0#!0(9'%!#.&$!.!3/;+/-/0.+,!/*).0,!(+!.+/*.'!#$.',#<!
A91,#$1*(1$@!/+!0.3$3!(-!9%%$1!.+%!0'.F!/339$3@!,#$!,./'!,/)3!)1$3$+,$%!,#$!*(3,!3$&$1$!
.',$1.,/(+3!.+%!,#$!'(F$3,!,$*)$1.,91$3<!"#$!,./'!,/)3!(-!0(F3!F/,#!;((%!)$1-(1*.+0$!
.+%!*/+/*.'!#$.',#!/339$3!1$*./+$%!F.1*!.+%!9+.',$1$%<!"#$1$-(1$@!,#$!1$39',3!(-!,#/3!
3,9%:!/+%/0.,$!.!0(11$'.,/(+!2$,F$$+!,#$!,./'!,/)!.+%!%/--$1$+,!.+/*.'!#$.',#!,1./,3!,#.,!
1$_9/1$3!-91,#$1!/+&$3,/;.,/(+<!
Y-*,.*Q!
T.1,3!(-!,#/3!1$3$.10#!F$1$!-9+%$%!2:!,#$!"u++/$3!A(130#9+;@!7#$%.@!U$1*.+:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bce+G+<$5'&()*.0(#+2$&L$$*+25)),+6'.+'*'57.(.+'*,+T)4'&(%+8$55+8)1*&+(*+
S)5.&$(*GW-($.('*+%)L.+
!
"-%0+&]! !! C#/.1.! "(**.3(+/@! >+1/0(! A/(1$@! 5+.3,.3/.! h/39ZZ(@! U/(1;/.! ! "./(@! 5+,(+/(!
O.12$1/(@! >'/.+.! B0#/.&(+@! 6.,,$(! U/.+$3$''.!
!
a#J2(%.G2$!
6.3,/,/3!1$)1$3$+,3!(+$!(-!,#$!*./+!).,#('(;/$3!/+!%./1:!0.,,'$!-.1*3<!D/.;+(3/3!0.+!2$!
)$1-(1*$%! 2.3$%! (+! 3(*.,/0! 0$''! 0(9+,! $_9.'! ,(! (1! #/;#$1! ,#.+! KJJ<JJJ! 0$''3d*h@!
)1$3$+0$!(-!0'/+/0.'!3/;+3!.+%!)(3/,/&/,:!,(!*/01(2/.'!09',91$3<!T(1,.2'$!2'((%!;.3!.+.':Z$1!
1$)1$3$+,3!.'1$.%:! -(1!*.+:!%/3$.3$3!.+%!3)$0/$3!.! 1$'/.2'$!.+%! -.3,! ,(('! /+!(1%$1! ,(!
.33$3!,/*$':!,#$!0'/+/0.'!3,.,93!(-!,#$!.+/*.'3@!29,! /,[3!1('$!.+%!9,/'/,:! /+!0.3$!(-!%./1:!
0(F3[!*.3,/,/3!/3!3,/''!0(+,1(&$13/.'<!500(1%/+;!,(!,#/3@!,#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!
.33$33!,#$!1('$!.+%!9,/'/,:!(-!2'((%!;.3!.+.':3/3!/+!0.3$!(-!*.3,/,/3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!0.11/$%!(9,!F/,#/+!,#$!5;1/,$0#!S.,/(+.'!7$3$.10#!C$+,$1<!A(1!,#/3!3,9%:@!
LK!̂ ('3,$/+!A1/$3/.+!%./1:!0(F3!#.&$!2$$+!$+1(''$%!-1(*!.!3/+;'$!%./1:!-.1*!/+!,#$!Y$+$,(!
7$;/(+MN,.':!#.&/+;!#/;#!/+0/%$+0$!(-!*.3,/,/3@!/+!(1%$1!,(!.&(/%!2/.3!%9$!,(!$+&/1(+*$+,!
(1!*.+.;$*$+,!0(+%/,/(+3<!5+/*.'3!F/,#!.+,/2/(,/0!,1$.,*$+,!)1/(1!,#$!$&.'9.,/(+@!(1!
)1$3$+,/+;! (,#$1! %/3$.3$3! %/--$1/+;! -1(*! *.3,/,/3! F$1$! $R0'9%$%<! 5+/*.'! 0.1$! .+%!
)1(0$%91$3! F$1$! /+! .00(1%.+0$! F/,#! ,#$! >91()$.+! %/1$0,/&$! IJKJdL`d>?! .+%! ,#$!
+.,/(+.'!'.F!D<h<!IJK\dIL<!D91/+;!,#/3!3,9%:@!3,$1/'$!)(('!(-!\M_9.1,$1!*/'=!3.*)'$3!F$1$!
$R.*/+$%!-(1!*/01(2/.'!.+.':3/3!.+%!BCC@!.+%!0'/+/0.'!$R.*/+.,/(+!(-!.''!_9.1,$13!.+%!
.+/*.'3!F.3!)$1-(1*$%<!5-,$1!L!#(913!-1(*!*/'=/+;@!2'((%!;.3!.+.':3/3!F.3!)$1-(1*$%<!
K!*h!(-!&$+(93!2'((%!F.3!0(''$0,$%!-1(*!,#$!V9;9'.1!&$/+!.+%!.+.':Z$%!F/,#!.!)(1,.2'$!
2'((%! ;.3! .+.':Z$1<! B,.,/3,/0.'! .+.':3/3!F.3!)$1-(1*$%!93/+;! ,#$! B5B! 3:3,$*<!S(1*.'!
%/3,1/29,/(+!(-! %.,.!F.3!$&.'9.,$%<! A(1!+(+M+(1*.'':!%/3,1/29,$%!%.,.@! e193=.'M].''/3!
,$3,! F.3! )$1-(1*$%<! E+$!].:! 5+(&.! F.3! )$1-(1*$%! -(1! +(1*.'':! %/3,1/29,$%! %.,.@!
/+3,$.%<!6$.+!&.'9$3!.+%!1$'.,/&$!3,.+%.1%!$11(1!4B>8!F$1$!0.'09'.,$%!2$,F$$+!;1(9)3!
-(1! $.0#! ).1.*$,$1<! TM&.'9$PJ@Jb! F.3! 0(+3/%$1$%! 3/;+/-/0.+,<! A(1! ,#$! -/13,! 3,.,/3,/0.'!
.+.':3/3@!.+/*.'3!F$1$!%/&/%$%@!2.3$%!(+!BCC!/+,(!I!;1(9)3g!G'(FH!4`\!.+/*.'38@!#.&/+;!
BCCP!KJJ<JJJ! 0$''3d*h@! .+%! G#/;#H! 4IW! .+/*.'38@! #.&/+;! BCC!≤KJJ<JJJ! 0$''3d*h<!E+':!
'.0,.,$!3#(F$%!.!+(+M+(1*.'!%/3,1/29,/(+<!B$0(+%.1:@!.+/*.'3!F$1$!%/&/%$%!2.3$%!(+!
)(3/,/&$! (1! +$;.,/&$! */01(2/.'! 09',91$! /+,(! ,F(! ;1(9)3g! G)(3/,/&$H! 4bI! .+/*.'38! .+%!
G+$;.,/&$!4c!.+/*.'38<!5+/(+!U.)@!#$*(;'(2/+@!;'90(3$@!2/0.12(+.,$@!#$*.,(01/,@!'.0,.,$!
.+%!3(%/9*!F$1$!+(,!+(1*.'':!%/3,1/29,$%<!
P2$-3%$!
A1(*!*/01(2/('(;/0.'!09',91$@!c!.+/*.'3!1$39',$%!+$;.,/&$@!``!.+/*.'3!F$1$!)(3/,/&$!,(!
0(.;9'.3$M+$;.,/&$!3,.)#:'(0(00/@!c!,(!!"-.$"()())*+,*3.-0+@!\!,(!59".-()())*+,3))<@!I!,(!
5+)%.-0)%0#,)('0@!K!,(!C#)0''*+!3))<@!I!,(!0(.;9'.3$M)(3/,/&$!3,.)#:'(0(00/@!K!,(!6'.3+0.''#<!
A1(*!,#$!-/13,!3,.,/3,/0.'!.+.':3/3@!;'90(3$!.+%!01$.,/+/+$!3#(F$%!.!3/;+/-/0.+,!%/--$1$+0$!
2$,F$$+! '(F! .+%! #/;#! ;1(9)3<!6$.+! &.'9$! .+%! 1$'.,/&$! B>! F.3! 0.'09'.,$%<! U'90(3$!
4$R)1$33$%!/+!*;d%h8!-(1!'(F!;1(9)!3#(F$%!.!*$.+!&.'9$!.+%!1$'.,/&$!B>!(-!\@a`ìJ@\WX!
#/;#!;1(9)!3#(F$%!\@a`ìJ@\W<!C1$.,/+/+$!4$R)1$33$%!/+!*;d%h8!-(1!'(F!;1(9)!3#(F$%!.!
*$.+!&.'9$!.+%!1$'.,/&$!B>!(-!J@aKìJ@J`X!#/;#!;1(9)!3#(F$%!J@LcìJ@JI<!C(+3/%$1/+;!,#$!
3,.,/3,/0.'!.+.':3/3!2$,F$$+!+$;.,/&$!.+%!)(3/,/&$!*/01(2/.'!09',91$@!0#'(1/%$!.+%!3,1(+;!
/(+! %/--$1$+0$! 4BND8! 3#(F$%! 3/;+/-/0.+,! %/--$1$+0$3<! C#'(1/%$! 4$R)1$33$%! /+! **('dh8!
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3#(F$%!1$3)$0,/&$':!-(1!+$;.,/&$!.+%!)(3/,/&$!;1(9)!*$.+!&.'9$3!.+%!B>!(-!ca@WìK@I`!
.+%!KJK@\ìJ@baX!BND@!/+3,$.%@!3#(F$%!&.'9$3!(-!\L@WìJ@aL!.+%!\J@IìJ@ba<!
X+*(3-$.+*$!
A1(*!,#$!3,.,/3,/0.'!.+.':3/3@!;'90(3$!3#(F$%!.!3/;+/-/0.+,!%$01$.3$! /+!,#$!;1(9)!F/,#!
#/;#! '$&$'3! (-! BCC<! T1$&/(93! 3,9%/$3! #/;#'/;#,$%! 3/*/'.1! 1$39',3<! T(33/2'$! $R)'.+.,/(+3!
*/;#,!2$!-/13,!(-!.''!,#$!'/*/,$%!39))':!(-!2'((%!39;.1!%9$!,(!,#$!%/1$0,!/+-'9R!(-!2'((%!
-'(F!,(!,#$!/+-$0,$%!9%%$1X!3$0(+%.1:@!;'90(3$!*/;#,!2$!,1.+3)(1,$%!-1(*!,#$!*/'=!,(!
,#$!$R,1.0$''9'.1!).,#F.:!,(!*./+,./+! ,#$!(3*(,/0!2.'.+0$!2$,F$$+!,#$!$R,1.0$''9'.1!
$+&/1(+*$+,!.+%!,#$!*/'=!F/,#!,#$!/+01$.3$!(-!3(%/9*!.+%!0#'(1/%$<!C1$.,/+$!F.3!.'3(!
3/;+/-/0.+,':! %$01$.3$%! /+! ,#$! G#/;#H! ;1(9)<! 5-,$1! 2$/+;! 3:+,#$,/Z$%@! 01$.,/+/+$! /3!
1$'$.3$%!,(! ,#$!2'((%!3$19*!.+%!0'$.1$%!2:! ,#$!=/%+$:3@! 1$)1$3$+,/+;@! /+!.33(0/.,/(+!
F/,#!2'((%!91$.@!.+! /*)(1,.+,! /+%$R!(-!1$+.'! -9+0,/(+.'/,:<!^(F$&$1@! /,!*/;#,!.'3(!2$!
/+-'9$+0$%!2:!#:%1.,/(+!3,.,93!.+%!*930'$!.0,/&/,:<!C(+3/%$1/+;!,#.,!(+':!01$.,/+/+$!F.3!
3/;+/-/0.+,':!.',$1$%@! ,#/3!*/;#,!2$! 1$'.,$%! ,(!$R,$1+.'! -.0,(1! 390#!.3!.+/*.'!2$#.&/(1!
2$-(1$! ,#$! 3.*)'/+;<!7$39',3!(2,./+$%!F/,#! ,#$! 3$0(+%!.+.':3/3!*/;#,!2$!%9$! ,(! ,#$!
#/;#':! /+#(*(;$+$(93! 0(+3/3,$+0$! 2$,F$$+! )(3/,/&$! .+%! +$;.,/&$! ;1(9)3<! A91,#$1!
3,9%/$3!+$$%!,(!2$!)$1-(1*$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b`Y+G+:4#'%&+)/+'..(.&$,+%'53(*6+'*,+-$&'(*$,+/$&'5+4$42-'*$.+1#)*+4(5N+
#-),1%&()*+(*+/'-4.+1*,$-+'+.4'550)5,$-+#-),1%&()*+.7.&$4+
!
"-%0+&]! !! h9/3! q.&/$1! 6(+,/$'ME';9Ö+@! ^Ü0,(1! 7.:*9+%(! Y$1.Mü&/'.@! 6.1/(! 5'-1$%(!
>3)/+(3.M6.1,Ö+$Z@! >'/.2! >3,1.%.MC(1,Ü3@! A$'/)$! %$! q$3é3! 79/ZMhá)$Z!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! F.3! ,(! %$,$1*/+$! ,#$! $--$0,! (-! .33/3,$%! 0.'&/+;! .+%! 7$,./+$%! A$,.'!
6$*21.+$3! 47A68! (+! */'=! )1(%90,/(+! %91/+;! $.1':! '.0,.,/(+! .+%! `JbM%! 6/'=! o/$'%!
4`Jb6o8!/+!-.1*3!9+%$1!.!3*.''M30.'$!)1(%90,/(+!3:3,$*<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0(+%90,$%! /+! ,#$! h(3! 5',(3! 1$;/(+@! '(0.,$%! /+! ,#$! 3,.,$! (-! q.'/30(@! /+!
F$3,$1+!6$R/0(! 4IJk\c‡JK·S@!KJIk\`‡bc·]@!KaJJ!*$,$13!.2(&$!3$.! '$&$'8<!"#$! -.1*3!
/+0'9%$%! /+! ,#$! 3,9%:!*$,! ,#$! 0#.1.0,$1/3,/03! ,:)/0.'! (-! 3*.''#('%$1! %./1:! )1(%90,/(+!
3:3,$*!/+!6$R/0(@!.3!1$)(1,$%!/+!)1$&/(93!3,9%/$3<!5!,(,.'!(-!I`!-.1*3!F$1$!/+0'9%$%@!
.+%!ccQ!(-! ,#$! 0(F3! /+0'9%$%! /+! ,#$! 3,9%:!F$1$!(-! ,#$!^('3,$/+!21$$%<!6/'=/+;!F.3!
0.11/$%!(9,!,F/0$!.!%.:@!.+%!*(+,#':!*/'=!F$/;#/+;!F.3!0(+%90,$%!(&$1!.!)$1/(%!(-!Ka!
*(+,#3<!"#$!-(''(F/+;!&.1/.2'$3!F$1$!.+.':Z$%g!.33/3,$%!0.'&/+;!4:$3d+(8@!)1$3$+,.,/(+!
(-!7A6!4:$3d+(8@!+9*2$1!(-!'.0,.,/(+3!4K@!I@!.+%!`Ç8@!.+%!3$R!(-!,#$!0.'-!4*.'$d-$*.'$8<!
"#$!1$3)(+3$!&.1/.2'$3!.+.':Z$%!F$1$!*/'=!)1(%90,/(+!.,!`J!%.:3!/+!*/'=!.+%!`Jb6o<!5''!
.+.':3$3!F$1$!0(+%90,$%!93/+;!B5B!&$13/(+!c<\!4B5B!N+3,/,9,$!N+0<@!C.1:@!SC8<!A(1!,#$!-/+.'!
.+.':3/3@! IWc! '.0,.,/(+3!F/,#! 0(*)'$,$! /+-(1*.,/(+! -(1! ,#$! &.1/.2'$3!(-! /+,$1$3,!F$1$!
93$%<!6$.+!0(*).1/3(+3!.+%!0(+,1.3,!,$3,3!F$1$!)$1-(1*$%!93/+;!,#$!TDNAA!(),/(+!/+!
,#$!Uh6!)1(0$%91$<!"#$!*(%$'! /+0'9%$%!*./+!$--$0,3!.+%!3$0(+%M(1%$1! /+,$1.0,/(+3<!
"#$!'$&$'!(-!3,.,/3,/0.'!3/;+/-/0.+0$!F.3!3$,!.,!TzJ<Jb@!.+%!-(1!3,.,/3,/0.'!,1$+%3@!TzJ<K!F.3!
0(+3/%$1$%!3/;+/-/0.+,<!
P2$-3%$!
A(1! */'=! )1(%90,/(+! %91/+;! $.1':! '.0,.,/(+! ,#$! +9*2$1! (-! '.0,.,/(+3! F.3! 3/;+/-/0.+,!
4TzJ<Jb8@!F#/'$!,#$!7A6!-.0,(1!,$+%$%!,(!2$!3/;+/-/0.+,!4TzJ<K8<!S(!(,#$1!*./+!$--$0,3!(1!
/+,$1.0,/(+3!F$1$!-(9+%!,(!2$!3/;+/-/0.+,!(1!3#(F$%!3,.,/3,/0.'!,1$+%3<!C(F3!/+!,#$/1!-/13,@!
3$0(+%@!.+%!,#/1%!(1!*(1$!'.0,.,/(+3!)1(%90$%!KL<cìK<\@!IK<LìK<a@!.+%!II<KìK<L!=;d%.:@!
1$3)$0,/&$':<! C(F3! F/,#(9,! 7A6! )1(%90$%! IK<aìJ<a! =;d%.:@! F#/'$! 0(F3! F/,#! 7A6!
)1(%90$%!Ka<LìK<W!=;d%.:<!A(1!`Jb6o@!.33/3,$%!0.'&/+;!#.%!.!3/;+/-/0.+,!$--$0,!4TzJ<Jb8<!
C(F3! F/,#(9,! .33/3,$%! 0.'&/+;! #.%! #/;#$1! `JbM%! )1(%90,/(+! 0(*).1$%! ,(! 0(F3! ,#.,!
1$_9/1$%!.33/3,.+0$!4L@baW<bìIKK!=;!.+%!b@bKa<cì\cK!=;@!1$3)$0,/&$':8<!"#$!/+,$1.0,/(+3!
.33/3,$%!0.'&/+;!R!+9*2$1!(-!'.0,.,/(+3!.+%!7A6!R!3$R!(-!,#$!0.'-!.))1(.0#$%!3/;+/-/0.+0$!
4TzJ<K8<!"#$1$!F.3!+(!%/--$1$+0$!4TlJ<Jb8!/+!`Jb6o!%9$!,(!,#$!+9*2$1!(-!'.0,.,/(+3!/+!
0(F3!F/,#(9,!.33/3,$%!0.'&/+;!4L@\WIì\Kc!=;@!L@bcJì`cc!=;@!.+%!L@WJJìI`W!=;!-(1!0(F3!
F/,#!K@!I@!.+%!`Ç!'.0,.,/(+3@!1$3)$0,/&$':8<!^(F$&$1@!/+!0(F3!F/,#!.33/3,$%!0.'&/+;@!0(F3!
/+!,#$/1! -/13,!.+%!,#/1%!(1!*(1$! '.0,.,/(+3!#.%!%/--$1$+,!`Jb6o!4TzJ<Jb8@!F/,#!0(F3! /+!
,#$/1! 3$0(+%! '.0,.,/(+! #.&/+;! .&$1.;$! &.'9$3! 4L@IJ\ìbWW! =;@! b@cIWìabK! =;@! .+%!
\@\ILìaIJ! =;! -(1! 0(F3! F/,#! K@! I@! .+%! `Ç! '.0,.,/(+3@! 1$3)$0,/&$':8<! A91,#$1*(1$@! ,#$!
`Jb6o!(-!0(F3!F/,#(9,!7A6!,#.,!;.&$!2/1,#!,(!.!-$*.'$!0.'-!4L@accìIaa!=;8!F.3!#/;#$1!
4TzJ<Jb8!,#.+!,#(3$!(-!0(F3!,#.,!#.%!7A6!4b@`abìbcc!=;8!(1!0(F3!,#.,!;.&$!2/1,#!,(!.!
*.'$!0.'-!F/,#(9,!(1!F/,#!7A6!4L@J`Iì`JK!=;!.+%!b@acLìbcI!=;@!1$3)$0,/&$':8<!
X+*(3-$.+*$!
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N+!0(+0'93/(+@!7A6! /*).0,3!*/'=!)1(%90,/(+!%91/+;!$.1':! '.0,.,/(+! 4iM`<I!=;d%.:8!.+%!
0.'&/+;!.33/3,.+0$!+$;.,/&$':!/*).0,3!̀ Jb6o!4iMK@JLc!=;d'.0,.,/(+8@!F/,#!.!;1$.,$1!$--$0,!
(23$1&$%!/+!0(F3!/+!,#$/1!,#/1%!(1!3923$_9$+,!'.0,.,/(+3<!50=+(F'$%;*$+,3g!BNUN!T1(V$0,!
Kb`bIJ`\WWI<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b`a+ G+ >B:<l+ WB<M!<qT+ J!<8!JK:XR+ B;XQK+ ;X9:R!+ <!TJ:<BKX<l+
>:T!BT!+D;<>I+XR+KS!:<+WB<MT+BR>+:KT+<!BV+:MJB8K+
!
"-%0+&]!!!q(å(!B/'&.@!5'-1$%(!"$/R$/1.@!T.9'(!C.)è'(@!5+%1Ü!6.1,/+3@!6/;9$'!{9.1$3*.@!
5+.! C'Ñ9%/.! C($'#(!
!
a#J2(%.G2$!
"#$!*./+!)91)(3$!(-!,#/3!3,9%:!F.3!,(!/*)1(&$!)1(%90$13�!9+%$13,.+%/+;!(-!/+-$0,/(93!
%/3$.3$3@! 390#! .3! /%$+,/-:/+;!O(&/+$!7$3)/1.,(1:!D/3$.3$! 4O7D8! /+! ,#$! 0.'&$3! (+! ,#$/1!
-.1*3!.+%!.+.':Z/+;!,#$!(F+$13�!)$10$),/(+!(-!,#$!3$1/(93+$33!(-!,#$!)1(2'$*<!"#$!/%$.!
F.3! .'3(! ,(! )1(&/%$! 39;;$3,/(+3! -(1! /*)1(&/+;! *.+.;$*$+,! .+%! )1(,(0('3! -(1!
&.00/+.,/(+!(1!,1$.,*$+,!,(!.0#/$&$!2$,,$1!1$39',3!,#.+!,#(3$!)1$&/(93':!(23$1&$%<!
R'%2&.'3!'*,!A2%0+,$!
A(1!,#/3!3,9%:@!F$!93$%!.!0(+&$+/$+0$!3.*)'$!(-!b!-.1*3!/+!,#$!*9+/0/).'/,:!(-!O.10$'(3@!
T(1,9;.'@!F/,#!.!)1$&/(93!#/3,(1:!(-!O7D!/+!0.'&$3!9+%$1!KJJ!%.:3!(-!.;$<!5!&/3/,!F.3!*.%$!
,(! ,#$3$! -.1*3! ,(! /%$+,/-:! ,#$!)1(2'$*3@!.+%!.! '9+;!9',1.3(9+%!F.3!.'3(!%(+$!(+!.''!
0.'&$3!9+%$1!KJJ!%.:3!(-!.;$<!h9+;!9',1.3(9+%!/3!.!*/+/*.'':!/+&.3/&$!%/.;+(3,/0!*$,#(%!
,#.,!.''(F3!,#$!/%$+,/-/0.,/(+!(-!O7D!*(1$!3$+3/,/&$':@!/+!0(+,1.3,!,(!.9309',.,/(+@!F#/0#!
#.3!3(*$!'/*/,.,/(+3!/+!,#$!%/.;+(3/3!(-!'9+;!0(+3('/%.,/(+!4O90Z/+3=/!$,!.'<@!IJK\8<!"#$!
$0#(;1.)#/0!.33$33*$+,!F.3!1$0(1%$%!.00(1%/+;!,(!,#$!"?B!B0(1$<!
N+!.%%/,/(+!,(!,#$!'9+;!9',1.3(9+%@!.+!$)/%$*/('(;/0.'!391&$:!F.3!%(+$!,(!9+%$13,.+%!
,#$!*(3,!01/,/0.'!*(*$+,3!-(1!O7D!.+%!,#$!(F+$1�3!)$10$),/(+!(-!,#$!/*).0,!(-!O7D!(+!
,#$/1!-.1*<!
5-,$1!,#$!391&$:@!,#(1.0/0!9',1.3(9+%@!.+%!.33$33*$+,!(-!1/3=!-.0,(13@!.+!/*)1(&$*$+,!
)'.+!F.3!%1.F+!9)!-(1!$.0#!-.1*!,(!1$%90$!O7D!.+%!1$%90$!/,3!/*).0,!(+!,#$!0.'&$3!.+%@!
0(+3$_9$+,':@!(+!,#$!-9,91$!(-!,#$!-.1*<!
P2$-3%$!
A1(*!,#$!391&$:!(-!)1(%90$13�!)$10$),/(+3@!`db!,#(9;#,!,#$:!#.%!*(1$!)1(2'$*3!F/,#!
O7D!/+!,#$!-/13,!IK!%.:3!(-!0.'&$3�!'/&$3@!Kdb!2$,F$$+!\\!.+%!Lb!%.:3@!.+%!Idb!2$,F$$+!
II!.+%!\`!%.:3!3/+0$!(+!(+$!-.1*!,#$:!,#(9;#,!,#$:!#.%!.!O7D!)1(2'$*!/+!I!)$1/(%3!(-!
,#$!391&$:! 4JM\`!%.:38<!52(9,! ,#$! ,:)$!(-!)1$&$+,/(+!%(+$!%91/+;! 1$.1/+;! ,(!)1$&$+,!
O7D@!`db!(+':!%/%!/+,1.+.3.'!&.00/+.,/(+@!Kdb!%/%!/+,1.+.3.'!.+%!).1$+,$1.'!&.00/+.,/(+@!
.+%!Kdb!%/%!+(,!%(!.+:!,:)$!(-!)1$&$+,/(+<!"#$!,/*$!(-!:$.1!F#$+!,#$1$!F.3!*(1$!O7D!
F.3!Idb!/+!,#$!F/+,$1@!Kdb!(+':!/+!,#$!39**$1@!Kdb!/+!,#$!3)1/+;@!.+%!Kdb!/+!,#$!-.''<!53!
-(1!,#$!)1$3$+0$!(-!O7D!(+!,#$!-.1*@!`db!0(+3/%$1$%!,#.,!,#$:!(+':!,1$.,$%!9)!,(!IbQ!
(-!,#$!.+/*.'3!-(1!O7D@!F#/'$!Idb!,1$.,$%!2$,F$$+!WL!.+%!KJJQ<!
B/R,:M$/;#,!9',1.3(9+%!.33$33*$+,3!F$1$!0.11/$%!(9,@!.&$1.;/+;!K\!)$1!-.1*<!E-!,#$3$!
La@!IcQ!(-!,#$!0.'&$3!4IJdLa8!F$1$!0(+3/%$1$%!,(!#.&$!3$&$1$!'$3/(+3@!`IQ!4IIdLa8!#.%!
*/'%!'$3/(+3@!.+%!`aQ!4ILdLa8!#.%!+(!'$3/(+3<!"#$!.&$1.;$!+9*2$1!(-!.+/*.'3!F/,#(9,!
'$3/(+3!/+!,#$!-/&$!-.1*3!$&.'9.,$%!F.3!\b<LQ<!E+$!-.1*@!/+!).1,/09'.1@!#.%!L\Q!4WdKK8!
0.'&$3!F/,#!3$&$1$!'$3/(+3<!
X+*(3-$.+*$!
"#$! 1$39',3! (-! ,#/3! 3,9%:! 39;;$3,! ,#.,! O7D! (00913! (+! ,#$! %./1:! -.1*3! /+! ,#$! 3,9%:<!
500(1%/+;!,(!,#$!391&$:@!`!(-!,#$!-/&$!-.1*3!*$+,/(+$%!,#.,!,#$:!(+':!,1$.,$%!'$33!,#.+!
IbQ!(-!,#$!.+/*.'3@!29,!/+!,#$!9',1.3(9+%!$&.'9.,/(+@!`!(-!,#$!-/&$!-.1*3!#.%!*(1$!,#.+!
IbQ!(-!,#$!.+/*.'3!F/,#!'9+;!'$3/(+3<!T1(%90$13!(+':!,1$.,!).1,!(-!,#$!.+/*.'3!.--$0,$%!

928



2:!O7D!3/+0$!/,! /3!*(1$!)1$&.'$+,!(+!-.1*3!,#.+!,#$!,1$.,*$+,3!0.11/$%!(9,<! N,! /3!.'3(!
(-,$+!)1$3$+,!/+!3920'/+/0.'!3/,9.,/(+3!+(,!/%$+,/-/$%!/+!,/*$<!
!!
P?Y?P?IX?M!
O90Z/+3=/@!B<@!A(1,Ü@!U<@!A1.+0(Z@!D<@!m!OÜ'.+;$1@!5<M6<!4IJK\8<!C(*).1/3(+!(-!"#(1.0/0!
59309',.,/(+@! C'/+/0.'! B0(1$@! .+%!?',1.3(+(;1.)#:! .3! N+%/0.,(13! (-! O(&/+$!7$3)/1.,(1:!
D/3$.3$!/+!T1$F$.+$%!D./1:!C.'&$3<!V(*-9#',(?,U.".-09#-&,T9".-9#',1.80)09.@!Rc4K8@!I`\p
I\I<!#,,)3gdd%(/<(1;dKJ<KKKKdV&/*<KIIbK!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^baY+G+8'5/+4'*'6$4$*&+#-'%&(%$.+(*+J)5(.0+,'(-7+0$-,.+2'.$,+)*+/'-4$-.q+
.1-3$7+
!
"-%0+&]!!!e(1:,=(F3=/!‚9=.3Z@!](V0/$0#!6ß(0$=@!q(#+!6$$@!T.F$ß!Uá1=.@!q.%F/;.!A'.;.@!
6(#.**$%! ! e.2/19! O.2.@! r:;*9+,! 6<! e(F.'3=/!
!
a#J2(%.G2$!
B/+0$!,#$1$!.1$!+(!)92'/3#$%!1$)(1,3!(+!,#$!)1(0$%91$3!93$%!/+!0.'-!1$.1/+;!/+!T('.+%@!
,#$!./*!(-!(91!3,9%:!F.3!,(!391&$:!,#$!)1(0$%91$3!(-!0.'-!*.+.;$*$+,!-1(*!2/1,#!,(!
F$.+/+;<!]$!-(093$%!(+!-.1*3!'(0.,$%!/+!C$+,1.'M>.3,$1+!T('.+%@!F#$1$!,#$!0.'-!1$.1/+;!
/3!*(3,':!)$1-(1*$%!2:!,#$!-.1*$13!,#$*3$'&$3!(1!*$*2$13!(-!,#$/1!-.*/':<!
R'%2&.'3!'*,!A2%0+,$!
D.,.!F$1$!0(''$0,$%!(+!-.1*!0#.1.0,$1/3,/03!.+%!0.'-!*.+.;$*$+,!)1.0,/0$3!-1(*!.!3$'-M
3$'$0,/+;! 3.*)'$! (-! \b`! %./1:! -.1*$13! 4(F+$13! (1! $*)'(:$%! 3,.--8<! "#$! -.1*3! F$1$!
'(0.,$%!/+!b!)1(&/+0$3!(-!C$+,1.'M>.3,$1+!T('.+%<!"#$!%.,.!F$1$!0(''$0,$%!.,!3$*/+.13!
(+! 0.'-! 1$.1/+;! #$'%! -(1! -.1*$13! -1(*! E0,(2$1! IJKW! ,(! D$0$*2$1! IJIJ<! "#$!
_9$3,/(++./1$3! F$1$! .%*/+/3,1.,$%! ,(! -.1*$13! 2$-(1$! ,#$! (1.'! )1$3$+,.,/(+3<! "#$!
_9$3,/(++./1$3!F$1$!0(*)'$,$%!&('9+,.1/':!2:!1$3)(+%$+,3!F/,#!,#$!#$')!(-!0(M.9,#(13!
(-!,#/3!.23,1.0,<!"#$!_9$3,/(++./1$!0(+3/3,$%!(-!0'(3$%!(1!()$+$%!_9$3,/(+3!%/&/%$%!/+!b!
3$0,/(+3@! /<$<!*.+.;$*$+,!.+%!#(93/+;!(-! 0.'&$3@! 0('(3,19*!*.+.;$*$+,@! 0('(3,19*!
-$$%/+;@!*/'=!(1!*/'=! 1$)'.0$1! -$$%/+;!.+%!#$.',#!(-! 0.'&$3<!O.3$%!(+! ,#$!+9*2$1!(-!
'.0,.,/+;! 0(F3! /+! ,#$!#$1%!.,! ,#$! ,/*$!(-! ,#$! 391&$:@! ,#$! -.1*3!F$1$! 1$,1(3)$0,/&$':!
%/&/%$%!/+,(!,#1$$!#$1%!3/Z$!;1(9)3g!3*.''!4PIJ!0(F3X!KII!#$1%38@!*$%/9*!4IK!,(!bJ!0(F3X!
IK`8!.+%!'.1;$!4≤bK!0(F3X!KKa8<!"#$!.+3F$13!-(1!$.0#!_9$3,/(+!F$1$!.+.':Z$%!93/+;!#$1%!
3/Z$!.3!,#$!;1(9)/+;!&.1/.2'$<!5''!0(*)9,.,/(+3!F$1$!0(+%90,$%!93/+;!7!47!C(1$!"$.*@!
IJII8! F/,#/+! ,#$! 7B,9%/(! %$&$'()*$+,! $+&/1(+*$+,<! "$3,/+;! F.3! )$1-(1*$%! .,! .!
3/;+/-/0.+0$!'$&$'!(-!}fJ<Jb<!O$0.93$!$*)/1/0.'!0$''!-1$_9$+0/$3!/+!,#$!0(+,/+;$+0:!,.2'$!
F$1$!+(,!.'F.:3!.,!'$.3,!KJ@!/+%$)$+%$+0$!F.3!,$3,$%!2:!,#$!A/3#$1�3!$R.0,!,$3,<!TM&.'9$3!
F$1$!0(*)9,$%!,#1(9;#!6(+,$!C.1'(!3/*9'.,/(+!F/,#!KJb!1$)'/0.,/(+3<!
P2$-3%$!
^$1%!3/Z$!F.3!+(,!.33(0/.,$%!F/,#!,#$!,/*$!.-,$1!0.'&/+;!,#.,!0.'&$3!.1$!3$).1.,$%!-1(*!
,#$/1!%.*@!,$3,/+;!(-!0.'-!3$19*!)1(,$/+!0(+0$+,1.,/(+!4:$3d+(8@!-$$%/+;!,#$!0.'&$3!F/,#!
F.3,$!*/'=!4:$3d+(8@!-$$%/+;!,#$!3.*$!*/'=!1$)'.0$1!,#1(9;#(9,!,#$!'/_9/%!-$$%/+;!)#.3$!
4:$3d+(8! .+%! 01/,$1/.! 93$%! -(1! F$.+/+;! 4TlJ<Jb8<! ^(F$&$1@! (,#$1! &.1/.2'$3! F$1$!
.33(0/.,$%!F/,#!#$1%!3/Z$!.+%!-(1!*(3,!(-!,#$*@!,#$!3*.''$1!,#$!-.1*@!,#$!F(13$!,#$!0.'-M
1$.1/+;!)1.0,/0$3<!E+!I\Q!(-!-.1*3@!,#$!0.'&$3!F$1$!=$),!(9,3/%$!40('%!1$.1/+;X!*(1$!3(!
/+! '.1;$1! -.1*3@!TPJ<JJK8@!*(3,':! /+! /+%/&/%9.'!)$+3!(1!#9,0#$3! 4bb<WQX!TPJ<JJK8@!.+%!
3(*$!4K\Q8!(+!.!0#./+<!E+!ac<\Q!(-!-.1*3!-/13,!0('(3,19*!F.3!*/'=$%!(9,!/**$%/.,$':!
.-,$1!0.'&/+;!(1!0.'-!%1:/+;<!E+!,#$!*.V(1/,:!4aI<LQ8!(-!-.1*3@!0('(3,19*!_9.'/,:!F.3!+(,!
.33$33$%@!.',#(9;#!,#/3!F.3!*(1$!'/=$':!,(!(0091!(+!'.1;$1!-.1*3!4TPJ<JJK8<!^(F$&$1@!/+!
.'*(3,!cJQ!(-!-.1*3@!0('(3,19*!F.3!.%*/+/3,$1$%!$.1':@!/<$<!F/,#/+!I!#(913!.-,$1!2/1,#<!
5%*/+/3,1.,/(+!(-!-/13,!0('(3,19*!2:!.+!$3()#.;$.'!,92$!F.3!+(,!0(**(+!4`<WQ8@!29,!
*(1$!'/=$':!,(!(0091!(+!'.1;$1!-.1*3!4TPJ<JJK8<!E+!,#$!*.V(1/,:!(-!-.1*3@!0.'&$3!F$1$!-$%!
93/+;!290=$,3!F/,#dF/,#(9,!4\I<adbb<\Q8!.!,$.,!.+%!(+':!(+!K<aQ!(-!-.1*3!F$1$!0.'&$3!
-$%! /+! .9,(*.,/0! -$$%/+;! 3,.,/(+3<! "#$!*(3,! 0(**(+! %./':! &('9*$3! (-!*/'=! (1!*/'=!
1$)'.0$1!F$1$!\ML! h! 4`c<\Q8!.+%!LMa! hd%! 4\`<cQ8<!E+!*(3,! -.1*3! 4aIQ8!#.:!(1!(,#$1!
-(1.;$3!F$1$!(--$1$%!/+!)1$F$.+/+;!)$1/(%@!29,!%/$,3!F/,#(9,!#.:!F$1$!*(1$!'/=$':!,(!

930



2$!(--$1$%!/+!'.1;$!-.1*3!4TPJ<JJK8<!E--$1/+;!,$R,91/Z$%!3,.1,$1!-$$%!.'(+$!(1!F/,#!F#('$!
;1./+!F.3!*(1$!0(**(+!(+!'.1;$!-.1*3!4TPJ<JJK8<!N+!,(,.'!`\Q!.+%!IWQ!(-!0.'&$3!F$1$!
F$.+$%!.,!bML!(1!WMa!F$$=3!(-!.;$@!1$3)$0,/&$':@!F/,#!+(!$--$0,!(-!-.1*!3/Z$<!7$;.1%'$33!
(-!,#$!-.1*!3/Z$@!,#$!*(3,!/*)(1,.+,!01/,$1/.!-(1!F$.+/+;!(-!0.'&$3!F$1$!,#$/1!.;$!.+%!
2(%:!F$/;#,<!E+':! /+!bQ!.+%!KKQ!(-! -.1*3@! 1$3)$0,/&$':@!F$1$!).33/&$! /**9+/,:!.+%!
2(%:!F$/;#,3!.33$33$%<!"#$!*./+!#$.',#!)1(2'$*3!/+!,#$!391&$:$%!-.1*3!F$1$!%/.11#$.!
4Lc<bQ8@!-(''(F$%!2:!)+$9*(+/.!4I`<`Q8<!D/.11#$.!F.3!.'3(!,#$!*./+!1$.3(+!4\I<LQ8!-(1!
0.'-!%$.,#3<!
X+*(3-$.+*$!
"#/3! 3,9%:! 3#(F$%! ,#.,! *.+:! (-! ,#$! )1.0,/0$3! 93$%! /+! 1$.1/+;! %./1:! 0.'&$3! (+! ,#$!
391&$:$%!-.1*3!F$1$!392M(),/*.'<!6(1$(&$1@!-(1!*(3,!&.1/.2'$3!3,9%/$%@!,#$!3*.''$1!,#$!
-.1*@!,#$!F(13$!,#$!0.'-M1$.1/+;!)1.0,/0$3<!"#$3$!-/+%/+;3!#.&$!/*)'/0.,/(+3!-(1!,.1;$,/+;!
(-!$%90.,/(+!)1(;1.*3@!/+!).1,/09'.1@!)1/(1/,/Z.,/(+!(-!-.1*$13!F/,#!3*.''$1!%./1:!#$1%3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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^c_`+G+B2)4'.'5+Q5%$-.+(*+>'(-7+8'&&5$C+;-'P(5('*+.%$*'-()+
!
"-%0+&]! !! q$++/-$1! >&.+;$'/3,.! %$! 5*(1/*@! e$'':! U1.:0$! T$1$3,1$'(@! ".+/.! Y.'$+,/+.!
{9$+;9.+! h.+0#$1(3@! q9'/.!6.1_9$3!S.30/*$+,(! A1$/,.3@! C'.1.! B.,39=/!6(1/@! 7(%1/;(!
B/9--/! 5229%@! h90.3! 5'$+0.1! A$1+.+%$3! O$3$11.@! 6.1/.! C'.9%/.! 51.1/)$! B909)/1.!
!
a#J2(%.G2$!
52(*.3.'!9'0$1!/3!.!%/3$.3$!,#.,!0.+!2$!)1$3$+,!.+%!;(!9++(,/0$%!(1!0.+!'$.%!,(!0'/+/0.'!
*.+/-$3,.,/(+3!,#.,@!%$3)/,$!2$/+;!+(+M3)$0/-/0@!0.+!$&('&$!.+%!'$.%!,(!,#$!%$.,#!(-!,#$!
.+/*.'<! N+! 19*/+.+,3@! ,#$! %/.;+(3/3! (-! ,#/3! %/3$.3$! #.3! 2$$+! 0#.''$+;/+;@! 3/+0$! ,#$!
,$0#+/_9$! 0(+3/%$1$%! ,#$! ;('%! 3,.+%.1%@! $+%(30():@! 1$*./+3! &/.2'$! (+':! -(1!
*(+(;.3,1/0!.+/*.'3<!5',#(9;#!3(*$!O1.Z/'/.+!3,9%/$3!1$)(1,!,#$!)1$3$+0$!(-!9'0$13!/+!
0.,,'$@!,#$3$!.1$!'/*/,$%!,(!%$301/),/(+3!(-!0'/+/0.'!0.3$3!(1!+$01()3:!-/+%/+;3<!"#93@!,#$!
(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!/+&$3,/;.,$!,#$!(00911$+0$!(-!9'0$13!/+!%./1:!0(F3!09''$%!
-1(*! 3'.9;#,$1#(93$3@! -(093/+;! (+! ,#$! _9.+,/-/0.,/(+@! 0'.33/-/0.,/(+@! .+%! '(0.,/(+! (-!
'$3/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!/+&('&$%!,#$!.+.':3/3!(-!,#$!.2(*.39*3!(-!KIJ!%./1:!0(F3!(-!%/--$1$+,!.;$3@!
-1(*!.!%./1:!1$;/(+!'(0.,$%!/+!,#$!+(1,#F$3,!(-!,#$!3,.,$!(-!B.(!T.9'(dO1.Z/'<!5-,$1!,#$!
%$3$+3/,/Z.,/(+@!2'$$%/+;!.+%!$&/30$1.,/(+!)1(0$33@!,#$!.2(*.39*3!F$1$!/3('.,$%!.+%!
0.1$-9'':!()$+$%!.'(+;!,#$!;1$.,$1!091&.,91$<!6.01(30()/0!.+.':3/3!(-!,#$!*90(3.!F.3!
0(+%90,$%!,(!/%$+,/-:!,#$!)1$3$+0$@!+9*2$1@!.+%!'(0.,/(+!(-!9'0$13!469+0#!.",#';!IJKc8<!
?'0$13!F$1$!0'.33/-/$%!.00(1%/+;!O1.9+!$,!.'!4KccK8<!B.*)'$3!(-!,#$!*90(3.!.+%!9'0$13!
F$1$! 0(''$0,$%! -(1! 3923$_9$+,!#/3,('(;/0.'! $R.*/+.,/(+@! ,(! 0(+-/1*! ,#$! ,:)$!(-!9'0$1!
-(9+%<!
P2$-3%$!
E-!,#$!KIJ!.2(*.39*3!.+.':Z$%@!KJa!4cJQ8!#.%!9'0$13@!,(,.'/+;!I@JK`!'$3/(+3<!5*(+;!
,#$3$!9'0$13@!`KJ!4Kb<\JQ8!F$1$!,:)$!K5X!K@\JK!4Lc<LKQ8!,:)$!KOX!KLc!4a<\JQ8!,:)$!KCX!
\`!4I<K\Q8!,:)$!KDX!`K4K<b\Q8!,:)$!IX!.+%!bc!4I<c`Q8!,:)$!`<!7$;.1%/+;!'(0.,/(+@!,#$!
#/;#$3,!+9*2$1!(-!9'0$13!F.3!-(9+%!/+!r(+$!K@!,(,.'/+;!K@K\\!9'0$13<!N+!,#/3!'(0.,/(+@!aL`!
4Wb<\`Q8!,:)$!KO!'$3/(+3!F$1$!(23$1&$%X!K`K!4KK<\bQ8!,:)$!K5!9'0$13X!Lb!4b<LaQ8!,:)$!
KCX!̀ L!4`<KbQ8!,:)$!KDX!$/;#,!4J<WJQ8!,:)$!IX!.+%!\K!4`<baQ8!,:)$!̀ <!N+!Z(+$!I@!Ib\!'$3/(+3!
F$1$!(23$1&$%@!(-!F#/0#!KI! 4\<WIQ8!F$1$! ,:)$!K5!9'0$13X!IKI! 4a`<\LQ8! ,:)$!KOX! -/&$!
4K<cWQ8!,:)$!KCX!-(91!4K<bWQ8!(-!,:)$!KDX!Kc!4W<\aQ8!,:)$!IX!.+%!,F(!4J<WcQ8!(-!,:)$!`<!
N+!Z(+$!`@!LJc!9'0$13!F$1$!(23$1&$%@!(-!F#/0#!`IL!1$0(1%3!4b`<bLQ8!F$1$!,:)$!KOX!KLL!
4IW<IWQ8!F$1$!,:)$!K5X!cc!4KL<IbQ8!,:)$!KCX!@!KK!4K<aKQ8!,:)$!`X!\!4J<LLQ8!F$1$!,:)$!IX!
.+%!`!4J<\cQ8!F$1$!,:)$!KD<!N+!.%%/,/(+!,(!9'0$13@!(,#$1!0(+%/,/(+3!/+!,#$!.2(*.39*!
F$1$!(23$1&$%!390#!.3!$%$*.@!.2(*.3/,/3@!1$%%/3#@!F#/,/3#!.+%!)91)'/3#!.3)$0,3d)(/+,3!
/+!%/--$1$+,!)(/+,3!(-!,#$!.2(*.39*!.+%!/+!,#$!)1(R/*.'!%9(%$+9*<!
X+*(3-$.+*$!
"#/3!3,9%:!/%$+,/-/$3!,#$!(00911$+0$!(-!.2(*.3.'!9'0$13!/+!09''!%./1:!0(F3@!#/;#'/;#,/+;!
,#$! )1$%(*/+.+0$! (-! ,:)$! KO! '$3/(+3@! .33(0/.,$%! F/,#! #$*(11#.;$! /+! ,#$! .2(*.3.'!
*90(3.<! r(+$! K@! 0(*)1/3/+;! ,#$! 2(%:! .+%! -9+%93! .2(*.3.'! 1$;/(+@! 3#(F3! ,#$!*(3,!
.--$0,$%!1$;/(+<!"#/3!.+.':3/3!$*)#.3/Z$3!,#$!/*)(1,.+0$!(-!,#$3$!9'0$13!/+!%./1:!0(F3@!
%$*(+3,1.,/+;! ,#$/1! )(,$+,/.'! /*).0,! (+! #$.',#@! F$''M2$/+;! .+%! .+/*.'! )1(%90,/(+<!
"#$3$!1$39',3!1$/+-(10$!,#$!+$$%!-(1!$.1':!.+%!/+!&/&(!%/.;+(3/3!3,1.,$;/$3!,(!1$%90$!,#$!
$--$0,3!(-!,#$3$!9'0$13!(+!,#$!#$.',#!.+%!)1(%90,/(+!(-!19*/+.+,3<!
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!!
7$-$1$+0$3g!O1.9+@!?<@!>/0#$1@!7<@!m!>#1$+3)$1;$1@!A<!4KccK8<!":)$!K!.2(*.3.'!9'0$13!/+!
%./1:! 0.,,'$<! r$+,1.'2'.,,! -91! Y$,$1/+.1*$%/Z/+<! 7$/#$! 5@! `a4b8@! `bWp`LL<!
#,,)3gdd%(/<(1;dKJ<KKKKdV<K\`cMJ\\I<KccK<,2JKJII<R!!
69+0#@!B<!h<@!S/$'3$+@!B<!B<@!e1(;#@!6<!5<@!m!C.)/(+@!S<!4IJKc8<!T1$&.'$+0$!(-!.2(*.3.'!
'$3/(+3!/+!D.+/3#!^('3,$/+!0(F3!.,!,#$!,/*$!(-!3'.9;#,$1<!q(91+.'!(-!%./1:!30/$+0$@!KJI4L8@!
b\J`pb\Jc<!#,,)3gdd%(/<(1;dKJ<`KLadV%3<IJKaMKbWbW!
!
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^c^^+G+!//$%&.+)/+.#-'7.+L(&0+'*,+L(&0)1&+'*&(2()&(%.+)*+L)1*,+0$'5(*6+'/&$-+
,(.21,,(*6+)/+%'53$.++
!
"-%0+&]! !! 7991%! q(11/,3*.! q(11/,3*.@! 6/1V.*! S/$'$+@! ^.++$3! O/V=$1=@! ^.+3! Y$1+((/V!
!
a#J2(%.G2$!
D/329%%/+;!(-!0.'&$3!/3!3,.+%.1%!)1.0,/0$!/+!,#$!%./1:!/+%93,1:!.3!#(1+$%!.%9',!0.,,'$!F/''!
/+V91$! $.0#! (,#$1! .+%! .1$! %.+;$1(93! -(1! -.1*$13! .+%! (,#$1! #.+%'$13! (+! ,#$! -.1*<!
D/329%%$%!#(1+3!.1$!(-,$+!,1$.,$%!F/,#!F(9+%!3)1.:3@!,(!./%!#$.'/+;!.+%!)1$&$+,!(1!
,1$.,! /+-$0,/(+3!.3! /+-$0,/(+3!F/''!.--$0,! ,#$!)1(;1$33/(+!(-! ,#$!#$.'/+;!)1(0$33<!6.+:!
3)1.:3!0(+,./+!.+,/2/(,/03@!29,!,#$1$!/3!.'3(!.!1.+;$!(-!F(9+%!3)1.:3!F/,#(9,!.+,/2/(,/03<!
"(!1$%90$!.+,/2/(,/0!93$@!F(9+%!3)1.:3!F/,#!.+,/2/(,/03!3#(9'%!(+':!2$!93$%!F#$+!,#$1$!
/3!+(!$_9/&.'$+,!.',$1+.,/&$!.&./'.2'$<!"(!,#/3!$+%@!F$!)$1-(1*$%!.!0'/+/0.'!3,9%:!,(!.33$33!
F#$,#$1!.+!F(9+%!3)1.:!F/,#(9,!.+,/2/(,/03!4e$+(®-/R8!F.3!39)$1/(1!(1!$_9/&.'$+,!,(!
C"CM3)1.:<!
R'%2&.'3!'*,!A2%0+,$!
O$,F$$+!E0,(2$1!.+%!S(&$*2$1!IJKc@!Ibb!0.'&$3!(+!`W! -.1*3!F$1$! /+0'9%$%! /+! ,#$!
3,9%:<! 5-,$1! %/329%%/+;@! ,#$! ,F(! F(9+%3! F$1$! 3$*/M1.+%(*':! ,1$.,$%! F/,#! $/,#$1!
4e$+(®-/R8!4S]B8!(1!C"CM3)1.:!45]B8<!]$!93$%!,#$!%/.*$,$1!(-!,#$!F(9+%3!.+%!.!'$3/(+!
30(1$!.3!)1/*.1:!(9,0(*$!&.1/.2'$3!.+%!*$.391$%!,#$3$!1$3)$0,/&$':!F/,#!.!0.'/)$1!.+%!
.+!$R/3,/+;!30(1/+;!3:3,$*!.,!F$$=!K!.+%!\!.-,$1!%/329%%/+;<!
P2$-3%$!
"#$!*$.+!#$.'/+;!3)$$%!-1(*!F$$=!J!p!\!F.3!K<L!4ìJ<K8!**dF$$=<!S]B!,1$.,$%!F(9+%3!
#$.'$%! 3'(F$1! ,#.+! 5]B! ,1$.,$%!F(9+%3@! F/,#! K<L! 4ì! J<K8!**dF$$=! &3<! K<W! 4ì! J<K8!
**dF$$=<!](9+%3!,1$.,$%!F/,#!S]B!#.%!.!#/;#$1!1/3=!-(1!.!)((1$1!F(9+%!30(1$!F#$+!
0(*).1$%! ,(!C"C! ,1$.,$%!F(9+%3! .,! 2(,#!K!F$$=! 4`JQ!&3<! KJQ@! 1$3)$0,/&$':8! .+%!\!
F$$=3! 4IIQ! &3<! KIQ@! 1$3)$0,/&$':8! .-,$1! %/329%%/+;<! A(1! 2(,#! ,1$.,*$+,3@! .! #/;#$1!
F(9+%!30(1$!.,!F$$=!\!F.3!.33(0/.,$%!F/,#!.!3'(F$1!F(9+%!#$.'/+;!3)$$%!/+!**!d!F$$=!
-1(*!J!p!\!F$$=3<!
X+*(3-$.+*$!
]$!0(+0'9%$%!,#.,!,#$!3*.''!%/--$1$+0$!/+!,#$!3)$$%!(-!F(9+%!#$.'/+;!2$,F$$+!S]B!
.+%!5]B!/3!0'/+/0.'':!+(,!39--/0/$+,!,(!39))(1,!1(9,/+$!,1$.,*$+,!(-!%/329%%/+;!F(9+%3!
F/,#!C"CM3)1.:<!"#$!%/--$1$+0$!/+!*$.+!#$.'/+;!3)$$%!2$,F$$+!S]B!.+%!5]B!/3!'/=$':!
$R)'./+$%! 2:! ,#$! #/;#$1! )1$&.'$+0$! (-! /+-$0,$%! F(9+%3<! ]$! 0(+-/1*$%! ,#.,! ,#/3! /3!
.33(0/.,$%!F/,#!3'(F$1!F(9+%!#$.'/+;<!
!
!
!
!
!
!
!
!
!
!
!
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^cY^+G+X%%1-$*%$+)/+'2)4'.'5+15%$-+(*+;-'P(5('*+#'.&1-$+2$$/+%'&&5$+
!
"-%0+&]! !! e$'':! U1.:0$! T$1$3,1$'(! @! q$++/-$1! >&.+;$'/3,.! %$! 5*(1/*@! 5+.! C.1('/+.!!
T/+#$/1(@! h90.3! 5'$+0.1! A$1+.+%$3! O$3$11.@! q9'/.!6.1_9$3! S.30/*$+,(! A1$/,.3@! "¡+/.!
Y.'$+,/+.! {9$+;9.+! h.+0#$1(3@! 6.1/.! C'.9%/.! 51.1/)$! B909)/1.!
!
a#J2(%.G2$!
52(*.3.'!9'0$13!.1$!.+!/*)(1,.+,!%/3$.3$!,#.,!'$.%3!,(!3/;+/-/0.+,!$0(+(*/0!'(33$3!390#!
.3!%$01$.3$%!)1(%90,/&/,:!.+%!.+/*.'!%$.,#<!D$3)/,$!,#$! /*)(1,.+0$!(-!,#$!%/3$.3$!.!
;.)! 1$;.1%/+;! O1.Z/'/.+! 2$$-! 0.,,'$! 3,/''! $R/3,3<! "#$1$-(1$@! ,#$! )1$3$+,! 3,9%:! ./*3! ,(!
%$,$1*/+$!,#$!3,.,93!(-!.2(*.3.'!9'0$13!/+!21.Z/'/.+!;1.Z/+;!2$$-!0.,,'$<!C'.33/-:!'$3/(+3!
,:)$@! +9*2$1@! .+%! ,()(;1.)#/0! %/3,1/29,/(+<! D$301/2$! ,#$! (00911$+0$! (-! ,#$! %/3$.3$!
0(+3/%$1/+;!3$R!4$+,/1$!*.'$d!0.3,1.,$%!*.'$d!-$*.'$8@!.;$!4KXIX`X\!≤!b!:$.138@! '$3/(+3!
,:)$!4K5X!KOX!KCX!KDX!IX!`X!\X!b8!.+%!,()(;1.)#/0!%/3,1/29,/(+!4r(+$!Kdr(+$!Idr(+$!`8<!
R'%2&.'3!'*,!A2%0+,$!
5+!(23$1&.,/(+.'!01(33(&$1!3,9%:!#.3!2$$+!0(+%90,$%!/+!.!0(**$10/.'!3'.9;#,$1#(93$!
'(0.,$%!/+!C.*)(!U1.+%$!p!6B<!5-,$1!3'.9;#,$1@!,#$!.2(*.39*!F.3!3$).1.,$%!-1(*!,#$!
1$3,!(-!,#$!;.3,1(/+,$3,/+.'!,1.0,!.+%! /%$+,/-/$%<!A(''(F$%!2:!,#$!()$+/+;!,#1(9;#!,#$!
;1$.,$1!091&.,91$@!1$*(&.'!(-!,#$!0(+,$+,3@!F.3#/+;!.+%!*.01(30()/0!$&.'9.,/(+!(-!,#$!
.2(*.3.'! *90(3.<! 5''! &/3/2'$! 9'0$13! .+%! .2(*.3.'! '$3/(+3! F$1$! 0(9+,$%@! '(0.,$%!
0(+3/%$1/+;! ,#$! %/&/3/(+! (-!69+0#! $,! .'<! 4IJKc8! .+%! 0'.33/-/$%! .00(1%/+;! ,(!]#/,'(0=!
4KcaJ8@! B*/,#@! 69+3(+! .+%! >12! 4Kca`8! .+%! O1.9+@! >/0#$1! .+%! >#1$+3)$1;$1! 4KccK8<!
O1$$%/+;! 3:3,$*@! 3$R! .+%! .;$! /+-(1*.,/(+! F.3! )1(&/%$%! 2:! ,#$! 3'.9;#,$1#(93$<! 5!
%$301/),/&$!.+.':3/3!#.3!2$$+!0(+%90,$%<!
P2$-3%$!
5!,(,.'!(-!KcK!.2(*.39*!#.&$!2$$+!$&.'9.,$%<!E-!,#$!3.*)'$3!Wc<KQ!4KbKdKcK8!F$1$!
-$*.'$! .+%!IJ<cQ! 4\JdKcK8!F$1$!*.'$X! aI<bQ! 4``d\J8!F$1$!$+,/1$! .+%!KW<bQ! 4Wd\J8!
F$1$! 0.3,1.,$%!*.'$<! 7$;.1%/+;! .;$@! W<cQ! 4KbdKcK8!F$1$! 9)! ,(! (+$! :$.1! ('%@! IL<IQ!
4bJdKcK8!,F(!:$.13!('%@!II<bQ!4\`dKcK8!,#1$$!:$.13!('%@!L<`Q!4KIdKcK8!-(91!:$.13!('%@!
`W<KQ!4WKdKcK8!-/&$!:$.13!('%<!aL<\Q!4KLbdKcK8!#.%!'$3/(+3!/+!.2(*.39*!F#/'$!K`<LQ!
4ILdKcK8!%/%!+(,!#.&$<!C(+3/%$1/+;!,()(;1.)#/0!1$;/(+!̀ L<bQ!4LJdKLb8!F$1$!(+':!/+!Z(+$!
K@!`<JQ!4bdKLb8!(+':!/+!Z(+$!IX!KJ<`Q!4KWdKLb8!(+':!/+!Z(+$!`X!\<aQ!4adKLb8!/+!Z(+$!K!.+%!
IX!`J<cQ!4bKdKLb8!/+!Z(+$!K!.+%!`X!I<\Q!4\dKLb8!/+!Z(+$!I!.+%!`X!.+%!KI<KQ!4IJdKLb8!/+!
.''!Z(+$3<!N+!1$3)$0,!,(!,#$!0'.33/-/0.,/(+!(-!9'0$13!K`c!.+/*.'3!#.%!9'0$1!,:)$!K5@!KKI!#.%!
,:)$!KO@!I!#.%!,:)$!KC@!a!#.%!,:)$!KD!.+%!I!#.%!,:)$!`<!]$1$!0(9+,$%!`@IbL!'$3/(+3!(-!
F#/0#!\L<`Q!4KbJad`IbL8!F$1$!9'0$1! ,:)$!K5@!bI<WQ!4KWKbd`IbL8!F$1$!,:)$KO@!J<KQ!
4\d`IbL8!F$1$!,:)$!KC@!J<aQ!4IWd`IbL8!F$1$!,:)$!KD!.+%!J<KQ!4Id`IbL8!F$1$!,:)$!`<!S(!
,:)$!I@!\!.+%!b!F$1$!-(9+%<!
X+*(3-$.+*$!
"#$!)1$3$+,!3,9%:!3#(F$%!,#.,!.2(*.3.'!9'0$13!.1$!)1$3$+,!/+!,#$!O1.Z/'/.+!2$$-!0.,,'$!
;1.Z/+;!#$1%<!":)$!K5!/3!,#$!*(3,!0(**(+!'$3/(+!#(F$&$1!.+/*.'3!F/,#!,:)$!KO!#.&$!
;1$.,$1!+9*2$1!(-!'$3/(+3<!A9,91$!3,9%/$3!F/''!3#(F!,#$!1$.'!/*).0,!(-!,:)$!K5!.+%!KO!
9'0$13!(+!,#$!#$.',#!.+%!)$1-(1*.+0$!(-!.+/*.'3<!
!!
O1.9+@! ?<@! >/0#$1@! 7<@! m! >#1$+3)$1;$1@! A<! 4KccK8<! ":)$! K! .2(*.3.'! 9'0$13! /+! %./1:!
0.,,'$<!V(*-9#',(?,U.".-09#-&,1.80)09.,!.-0.+,M@!ac4KMKJ8@!`bWM`LL<!
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69+0#@!B<!h<@!S/$'3$+@!B<!B<@!e1(;#@!6<!5<@!m!C.)/(+@!S<!4IJKc8<!T1$&.'$+0$!(-!.2(*.3.'!
'$3/(+3!/+!D.+/3#!^('3,$/+!0(F3!.,!,#$!,/*$!(-!3'.9;#,$1<!V(*-9#',(?,8#0-&,+)0.9).@!Q`R4L8@!
b\J`Mb\Jc<!
B*/,#@! D<! A<@!69+3(+@! h<@! m! >12@! ^<! S<! 4Kca`8<! 52(*.3.'! 9'0$1! %/3$.3$! /+! .%9',! %./1:!
0.,,'$<!<%.,:(-9.'',U.".-09#-0#9@!^a4`8@!IK`MII\<!
]#/,'(0=@!7<!^<!4KcaJ8<!O(&/+$!3,(*.0#!%/3$.3$3<!U.".-9#-&,E#+"-(.9".-('(/&@!\IbM\Ia<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cYY+ G+ 8'.$+ -$#)-&C+ Q.$+ )/+ ;5(&P+ &0$-'#7+ L(&0+ b-,+ '*,+ c&0+ 6$*$-'&()*+
%$#0'5).#)-(*.+ '.+ '+4$&0),+)/+ $-',(%'&(*6+ T&$#&)%)%%1.+B6'5'%&('$+)*+ '+
,'(-7+/'-4+(*+;-'P(5O+
!
"-%0+&]! !! "#./3! "$1$3/+#.! >+%1/;(@! O/.+0.! 7/2$/1(! %$! B(9Z.@! Y/0,(1/.! O.'%/+! B/'&$3,1/@!
"./.+/! E91/_9$! U.:$1@! T$%1(! 7.*(3! %$! C.1&.'#(@! 5'.+! N33.! 7.#*.+!
!
a#J2(%.G2$!
!"-.$"()())*+,M/#'#)"0#.!/3!1$0(;+/Z$%!.3!(+$!(-!,#$!*./+!0.93.,/&$!.;$+,3!(-!*.3,/,/3!
/+!%./1:!0.,,'$! /+! ,#$!F(1'%<! N,! /3!=+(F+!,#.,! ,#$! ,1.+3*/33/(+!(-!!7,M/#'#)"0#.!(00913!
*./+':! -1(*! 0(F! ,(! 0(F!%91/+;! ,#$!*/'=/+;! )1(0$33! ,#1(9;#!%/1$0,! 0(+,.0,! 2$,F$$+!
/+-$0,$%! .+/*.'3@! 0(+,.*/+.,$%! */'=/+;! $_9/)*$+,@! (1! 2:! ,#$! #.+%3! (-! ,#$! */'=$1<!
6.3,/,/3!0.93$%!2:!,#/3!=/+%!(-!2.0,$1/.!/3!#/;#':!0(+,.;/(93@!29,!.'3(!%$*(+3,1.,$3!.+!
$R0$''$+,! 1$3)(+3$! ,(! ,1$.,*$+,! F/,#! /+,1.*.**.1:! .+,/2/(,/03@! .+%! ,#$1$-(1$@! ,#/3!
0(+%/,/(+! 2$0(*$3! .! 3,1(+;! 0.+%/%.,$! -(1! ,#$! /*)'$*$+,.,/(+! (-! .! 1.)/%! .+%!*.33!
,1$.,*$+,!3,1.,$;:!,(!$1.%/0.,$!,#/3!,:)$!(-!2.0,$1/.<!O'/,ZM,#$1.):!/3!.!,1$.,*$+,!,#.,!
0(+3/3,3!(-!,#$!93$!(-!/+,1.*.**.1:!.+,/2/(,/03!/+!.''!_9.1,$13!(-!'.0,.,/+;!0(F3!.+%!#.3!
2$0(*$!.!)()9'.1!.))1(.0#!/+!#$1%3!F/,#!#/;#!3(*.,/0!0$''!0(9+,3!%9$!,(!,#$!3/;+/-/0.+,!
)1$&.'$+0$!(-!!7,M/#'#)"0#.@!*./+':!.3!.!-(1*!,(!0(+,1('!,#$!3)1$.%!(-!,#/3!2.0,$1/.<!"#/3!
F(1=!1$)(1,3!.!3900$33-9'!0.3$!(-!93/+;!O'/,ZM,#$1.):!,(!,1$.,!.+%!$'/*/+.,$!3920'/+/0.'!
*.3,/,/3!0.93$%!2:!!7,M/#'#)"0#.!(+!.!%./1:!-.1*!/+!,#$!+(1,#!(-!7/(!U1.+%$!%(!B9'@!3,.,$!
F/,#!;1$.,!%./1:!/*)(1,.+0$!-(1!O1.Z/'<!"#$!)1()$1,:!#.%!.!3(*.,/0!0$''!0(9+,!4BCC8!.2(&$!
Wa`@JJJd*h!/+!q9+$!IJI`@!.'(+;!F/,#!.!#/;#!)1$&.'$+0$!(-!)(3/,/&$!2.0,$1/.'!09',91$3!-(1!
,#$!*$+,/(+$%!2.0,$1/.<!
R'%2&.'3!'*,!A2%0+,$!
U/&$+! ,#$!#/;#! -1$_9$+0:!(-!+$F!0.3$3!.+%! 0#1(+/0! 0.3$3!_9/0=':!%/.;+(3$%! ,#1(9;#!
/+%/&/%9.'!09',91$!)'.,$3@!.33(0/.,$%!F/,#!.!,.+=!CCB!#/;#$1!,#.+!%$3/1$%!-(1!*/'=!_9.'/,:@!
/,!F.3!%$0/%$%!,(!F(1=!F/,#!O'/,ZM,#$1.):!/+!,#/3!%./1:!#$1%<!"#/3!.))1(.0#!./*3!,(!3,()!
,#$!3)1$.%!(-!,#$!).,#(;$+!2:!0.11:/+;!(9,!*.33!,1$.,*$+,!/+!.''!.+/*.'3!F/,#!.!)(3/,/&$!
09',91$! -(1! ,#$! 2.0,$1/.@! 1$;.1%'$33! (-! ,#$! )1$3$+0$! (-! 3:*),(*3! (1! CCB! &.'9$<! "#$!
)1(0$33! 2$;.+! F/,#! 2.0,$1/.'! 09',91$! (+! .''! KK\! 0(F3! /+! ,#$! '.0,.,/(+! 2.,0#@! 93/+;!
/+%/&/%9.'!*/'=!3.*)'$3@!F#/0#!F$1$!0(''$0,$%!2:!,#$!&$,$1/+.1:!,$.*!,#.,!3$1&$3!,#$!
)1()$1,:!.+%!3$+,!-(1!.+.':3/3!,(!.!&$,$1/+.1:! '.2(1.,(1:! /+!O(,90.,9!4BT8<! N+!,#$!-/13,!
,$3,@!b\!0(F3!F$1$!%/.;+(3$%!.3!)(3/,/&$!-(1!!7,#/#'#)"0#.@!F/,#!K`!(-!,#$*!$R0'9%$%!
-1(*!,#$1.):!2$0.93$!,#$:!#.%!2$$+!%1/$%!(1!3$+,!,(!3'.9;#,$1!2$-(1$!'.2(1.,(1:!1$39',3<!
N+! ,#$! -/13,! ,1$.,*$+,@! .! 0$-,/(-91! /+,1.*.**.1:! .+,/2/(,/0! F.3! .%*/+/3,$1$%! -(1! `!
0(+3$09,/&$!%.:3! /+!,#$!\K!)(3/,/&$!0(F3!,#.,!1$*./+$%! /+!,#$! '.0,.,/(+!;1(9)!.+%! /+!
.+(,#$1!I\!,#.,!;.&$!2/1,#!.-,$1!0(''$0,/(+@!,(,.'/+;!Lb!.+/*.'3!,1$.,$%<!5-,$1!KJ!%.:3@!.!
3$0(+%!.+.':3/3@!+(F!F/,#!KIc!'.0,.,/+;!.+/*.'3!-(1!,$3,/+;@!1$&$.'$%!,#.,!(+':!L!.+/*.'3!
1$*./+$%!F/,#!.!)(3/,/&$!1$39',@!.+%!K\!+$F!0(F3!F$1$!/+-$0,$%@!3(!.!,1$.,*$+,!F/,#!
0$-_9/+(*$!/+,1.*.**.1:!.+,/2/(,/03!F.3!,#$+!0.11/$%!(9,!/+!,#$3$!IJ!.+/*.'3<!5-,$1!
.+(,#$1!KJ!%.:3@!.!+$F!.+.':3/3!(-!,#$!#$1%@!+(F!F/,#!KIL!.+/*.'3!/+!,#$!'.0,.,/(+!;1(9)@!
3#(F$%!(+':!K!)(3/,/&$!%/.;+(3/3@!1$39',/+;!/+!/,3!%/30.1%!%9$!,(!,#$!0#1(+/0!+.,91$!(-!,#$!
*.3,/,/3<!
!
!
P2$-3%$!
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5-,$1!`!*(+,#3!(-! ,1$.,*$+,3@! ,#$!BCC! /+! ,#$!)1()$1,:�3! ,.+=!F.3!\a\@JJJd*h! /+! ,#$!
%./1:!0(+,1('@!%$01$.3/+;!,(!IbL@JJJd*h!.-,$1!b!*(+,#3@!.!&.'9$!0(+3/%$1$%!0'(3$!,(!/%$.'!
-(1!,#$!.&$1.;$!,.+=!(-!.!#$1%!F/,#!;((%!9%%$1!#$.',#<!
X+*(3-$.+*$!
N,!F.3!0(+0'9%$%!,#.,!O'/,ZM,#$1.):@!F/,#!(+':!I!,1$.,*$+,3!(-!`1%!.+%!\,#!;$+$1.,/(+!
0$)#.'(3)(1/+3! /+,1.*.**.1/':@! )1(*(,$%!2.0,$1/('(;/0.'! 091$! /+! ,#$! .+.':Z$%!#$1%@!
$&/%$+0$%!2:!,#$!.23$+0$!(-!2.0,$1/.'!;1(F,#!39;;$3,/&$!(-!!7,#/#'#)"0#.!/+!3923$_9$+,!
3.*)'$! 09',91$3! F#/0#! #.%! *(1$! ,#.+! IJJ@JJJ! CCBd*h! /+! *(+,#':! */'=! )1(%90,/(+!
0(+,1('3<! "#$! 3900$33! (23$1&$%! /+! ,#$1.):! /+! ,#/3! 0.3$! 1$)(1,! 3,1$+;,#$+3! /,3!
1$0(**$+%.,/(+!-(1!,#$!,1$.,*$+,!(-! ,#/3! ,:)$!(-!*.3,/,/3@! /+!.%%/,/(+!,(!.0,/+;!.3!.!
3#/$'%/+;!*$.391$!-(1!#$.',#:!.+/*.'3!/+!,#$!#$1%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cca+G+B..)%('&()*+)/+T$-14+8'5%(14+V$3$5.+(*+&0$+W(-.&+@$$N+J).&#'-&14+
'*,+!'-57+8155(*6+)/+>'(-7+8)L.+
!
"-%0+&]! !! h9/3! A$'/)$! 79/Z! U.10Ö.@! 7(0Ö(! B/'&/.! B.+%(&.'! 6(+Zá+!
!
a#J2(%.G2$!
"(! %$,$1*/+$! ,#$! .33(0/.,/(+! 2$,F$$+! 3$19*! 0.'0/9*! '$&$'3! /+! ,#$! -/13,! F$$=!
)(3,).1,9*!.+%!,#$!$.1':!09''/+;!(-!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!/+!,#1$$!%./1:!-.1*3!/+!,#$!)1(&/+0$!(-!h/*.!(&$1!.!)$1/(%!(-!
KJ!*(+,#3<!5!3.*)'$!(-!`ca!^('3,$/+!%./1:!0(F3!F.3!93$%<!D91/+;!,#$!3,9%:@!.''!0.'&/+;!
0(F3! F$1$! *(+/,(1$%<! N+,$+3/&$! )1(%90,/(+! 0(+%/,/(+3! F$1$! *./+,./+$%@! /+0'9%/+;!
-$$%/+;! 0(F3!F/,#! .! ,(,.'!*/R$%! 1.,/(+! 2.3$%! (+! -(1.;$! .+%! 0(+0$+,1.,$<! "#$! 3,9%:!
%$3/;+! F.3! )1(3)$0,/&$! '(+;/,9%/+.'@! -(''(F/+;! 0(F3! -1(*! 0.'&/+;! ,(! KJJ! %.:3! /+!
'.0,.,/(+<! "#$! *$,#(%('(;:! /+0'9%$%! *$.391/+;! 3$19*! 0.'0/9*! '$&$'3! 93/+;! 2'((%!
3.*)'$3<!C.'0/9*! '$&$'3!F$1$!.33$33$%!93/+;!.! 3)$0,1()#(,(*$,$1!.+%!.! 0(**$10/.'!
%/.;+(3,/0!=/,<!"#$!%$,$1*/+.,/(+!(-!,#$!$.1':!09''/+;!1.,$!F.3!*.%$!2:!1$&/$F/+;!1$0(1%3!
(-!0(F3!09''$%!%91/+;!,#$!-/13,!KJJ!%.:3!/+!'.0,.,/(+<!B,.,/3,/0.'!.+.':3/3!/+0'9%$%!,#$!93$!
(-!NO6!BTBB!B,.,/3,/03!Ib@!F/,#!7EC!091&$!.+.':3/3!,(!%$,$1*/+$!,#$!(),/*.'!,#1$3#('%!
-(1!3$19*!0.'0/9*!&.'9$3!.+%!.!C(R!)1()(1,/(+.'!#.Z.1%3!1$;1$33/(+!*(%$'!,(!.33$33!,#$!
1$'.,/(+3#/)!2$,F$$+!3$19*!0.'0/9*!'$&$'3!.+%!$.1':!09''/+;@!0(+3/%$1/+;!&.1/.2'$3!390#!
.3!.;$!.,!0.'&/+;@!3$.3(+@!.+%!).1/,:<!7$39',3!F$1$!0(+3/%$1$%!3/;+/-/0.+,!.,!.! '$&$'!(-!
3/;+/-/0.+0$!'$33!,#.+!bQ<!
P2$-3%$!
"#$!.+/*.'3!/+0'9%$%!/+!,#$!3,9%:!#.%!.+!.&$1.;$!*/'=!)1(%90,/(+!.,!̀ Jb!%.:3!(-!abcW<`b!
ì!KcWc<ab!=;@!F/,#!.!)$.=!'.0,.,/(+!*/'=!)1(%90,/(+!(-!`b<Jb!ì!L<`b!=;d%.:@!.+!.&$1.;$!
.;$!(-!`<L\!ì!K<W`!:$.13@!.+%!.+!.&$1.;$!(-!I<\`!ì!K<bK!0.'&/+;3!)$1!0(F<!D91/+;!,#$!
,1.+3/,/(+! )$1/(%@! 0(F3! 1$_9/1$! *(1$! */+$1.'3@! $3)$0/.'':! 0.'0/9*@! ,(! 39))(1,!
'.0,(;$+$3/3!/+!$.1':!'.0,.,/(+!4U(--@!IJK\8<!"#$!)$10$+,.;$!(-!0(F3!F/,#!$.1':!09''/+;!/+!
,#$!-/13,!KJJ!%.:3!)(3,).1,9*!F.3!W<bJQ<!Y.1/(93!0.93$3!(-!)1$*.,91$!%$.,#!/+!0(F3!
F$1$! /%$+,/-/$%@! F/,#! `K<baQ! %9$! ,(! $*$1;$+0/$3@! Ia<cbQ! ,(! 39%%$+! %$.,#! 0.3$3@!
-(''(F$%! 2:! )$1/).1,9*M1$'.,$%! 0.93$3! 4IK<JbQ8@! '(0(*(,(1! )1(2'$*3! 4Kb<WcQ8@! .+%!
(,#$13!4I<L`Q8<!7$;.1%/+;!,#$!%$,$1*/+.,/(+!(-!,#$!3$19*!0.'0/9*!,#1$3#('%!-(1!,#$!1/3=!
(-!$.1':!09''/+;@!7EC!091&$!.+.':3/3!F.3!)$1-(1*$%@!$3,.2'/3#/+;!.+!(),/*.'!,#1$3#('%!(-!
≤!L<b!*;d%h!-(1!$.1':!09''/+;@!F/,#!.!3$+3/,/&/,:!(-!̀ \Q!.+%!3)$0/-/0/,:!(-!a\Q<!5%%/,/(+.'':@!
/,!F.3!-(9+%!,#.,!0(F3!F/,#!0.'0/9*!'$&$'3!2$'(F!L<b!*;d%h!#.&$!.!3/;+/-/0.+,':!#/;#$1!
1$'.,/&$! 1/3=! (-! $.1':! 09''/+;! 4^.Z.1%! 1.,/(! f! I<\a8<! "#$! 391&/&.'! 091&$! 3#(F$%! ,#.,!
*9',/).1(93!0(F3!#.&$!.!#/;#$1!1/3=!(-!$.1':!09''/+;! /+!,#$!-/13,!KJJ!%.:3!)(3,).1,9*<!
"/*$M%$)$+%$+,!1$'.,/&$!1/3=!.33$33*$+,!/+%/0.,$%!,#.,!0(F3!F/,#!3$19*!0.'0/9*!'$&$'3!
2$'(F!L<b!*;d%h!/+!,#$!-/13,!F$$=!)(3,).1,9*!#.&$!.!3/;+/-/0.+,':!#/;#$1!1/3=!(-!2$/+;!
09''$%!-(1!#$.',#!1$.3(+3!%91/+;!,#$!-/13,!KJJ!%.:3<!"#/3!-/+%/+;!39))(1,3!,#$!/*)(1,.+0$!
(-!*(+/,(1/+;!0.'0/9*!'$&$'3!/+!,#$!-/13,!F$$=!)(3,).1,9*!,(!)1$&$+,!,#$!$.1':!09''/+;!(-!
0(F3<!E,#$1!.9,#(13!.'3(!-(9+%!.!#/;#$1!1/3=!(-!09''/+;!%91/+;!,#$!-/13,!%.:3!(-!'.0,.,/(+!
F#$+!3$19*!0.'0/9*!0(+0$+,1.,/(+3!F$1$!'(F$1!4B$/-/!$,!.'<@!IJKKX!7(2$1,3!$,!.'<@!IJKI8<!
X+*(3-$.+*$!
C(+0'93/(+3g!
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"#$1$!/3!.!1$'.,/(+3#/)!2$,F$$+!3$19*!0.'0/9*!'$&$'3!.+%!,#$!$.1':!09''/+;!(-!%./1:!0(F3@!
$3,.2'/3#/+;!.+!(),/*.'!,#1$3#('%!(-!≤!L<b!*;d%h<!B91&/&.'!.+.':3/3!/+%/0.,$%!,#.,!0(F3!
F/,#!0.'0/9*! '$&$'3!2$'(F!L<b!*;d%h! /+! ,#$! -/13,!F$$=!)(3,).1,9*!#.%!.! 3/;+/-/0.+,':!
#/;#$1!1$'.,/&$!1/3=!(-!$.1':!09''/+;@!F/,#!.!^.Z.1%!1.,/(!(-!I<\a<!
!!
7$-$1$+0$3g!
U(--@! q<! T<! 4IJK\8<! C.'0/9*!.+%!*.;+$3/9*!%/3(1%$13<!U.".-09#-&, :'090)+W, B((8,M902#',
=-#)"0).@!a`4I8@!`bcM`aK<!
7(2$1,3@!"<@!C#.)/+.'@!S<@!h$O'.+0@!B<!q<@!e$',(+@!D<!A<@!D9290@!q<@!m!D9--/$'%@!"<!A<!4IJKI8<!
6$,.2('/0! ).1.*$,$13! /+! ,1.+3/,/(+! 0(F3! .3! /+%/0.,(13! -(1! $.1':M'.0,.,/(+! 09''/+;!
1/3=<!V(*-9#',(?,8#0-&,+)0.9).@!bZ4L8@!`JbWM`JL`<!
B$/-/@!^<!5<@!h$O'.+0@!B<!q<@!h$3'/$@!e<!><@!m!D9--/$'%@!"<!A<!4IJKK8<!6$,.2('/0!)1$%/0,(13!(-!
)(3,M).1,9*!%/3$.3$!.+%!09''/+;!1/3=!/+!%./1:!0.,,'$<!<%.,4.".-09#-&,h(*-9#'@!Qcc4I8@!IKLM
IIJ<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

940



^ccd+ G+ \(*$&(%.+ )/+ &L)+ %)##$-+ .'5&.+ D%)##$-G%'5%(14+ '*,+ %)##$-GP(*%+
$,$&'&$I+(*i$%&$,+#'-$*&$-'557+
!
"-%0+&]!!!>3,$2.+!U.'.1Z.!@!q9'/Ñ+!><!q.$30#=$@!B.+,/.;(!q<!7.;;/(@!6.R/*/'/.+(!N,,$1*.+@!
q9.+! C<! 691/$'@! U.21/$'! 7(V.3@! h9/3! ><! A.ZZ/(@! U9/''$1*(! 5<! 6.,,/('/!
!
a#J2(%.G2$!
T.1$+,$1.'!39))'$*$+,.,/(+!F/,#!0())$1!4C98!3.',3!/3!.!0(**(+!.+%!$--$0,/&$!)1.0,/0$!
-(1!,#$!)1$&$+,/(+!.+%!,1$.,*$+,!(-!C9!%$-/0/$+0:!/+!0.,,'$<!"#$3$!3.',3!%/--$1! /+!,#$/1!
1.,$!(-!,1.+3-$1!-1(*!,#$!/+V$0,/(+!3/,$!,(!,#$!'/&$1@!F#/0#!/3!%/1$0,':!)1()(1,/(+.'!,(!,#$!
1/3=!(-!C9!,(R/0/,:!4'/&$1!+$01(3/38<!N+!,#/3!3$+3$@!3.',3!F/,#!.!'(F$1!,1.+3-$1!1.,$!.1$!3.-$1@!
29,!,$+%!,(!0.93$!1$.0,/(+3!.,!,#$!/+V$0,/(+!3/,$<!5,!)1$3$+,@!C9!$%$,.,$3!.1$!,#$!3.',3!(-!
0#(/0$!-(1!0911$+,!)1(%90,3<!5',#(9;#!$%$,.,$3!939.'':!%(!+(,!0.93$!'(0.'!1$.0,/(+3@!,#$:!
#.&$!.!#/;#!,1.+3-$1!1.,$!.+%!.1$!939.'':!/+%/0.,$%!.,!%(3$3!(-!J<`!*;d=;!2(%:!F$/;#,@!
0(+3/%$1/+;!,#.,!J<c!*;d=;!.'1$.%:!0.93$3!'/&$1!+$01(3/3<!C())$1!$%$,.,$3!.1$!2(9+%!,(!
(,#$1!*/+$1.'3! 390#! .3! 0.'0/9*! 4C.8! (1! Z/+0! 4r+8! ,(! -(1*! C9MC.! .+%! C9Mr+! $%$,.,$3@!
1$3)$0,/&$':<!5',#(9;#!2(,#!$%$,.,$3!.1$! 0(+3/%$1$%! ,(!$R#/2/,! 3/*/'.1! ,1.+3-$1! 1.,$3@!
,#$:!#.&$!+(,!2$$+!0(*).1$%!/+!=/+$,/0!3,9%/$3<!"#$!(2V$0,/&$!(-!,#$!)1$3$+,!$R)$1/*$+,!
F.3!,(!$&.'9.,$!,#$!)'.3*.!=/+$,/03!/+!0.'&$3!(-!,F(!0(**$10/.'!)1(%90,3!F/,#!%/--$1$+,!
3.',M.33(0/.,$%!*/+$1.'3!4C9MC.!$%$,.,$!.+%!C9Mr+!$%$,.,$8<!
R'%2&.'3!'*,!A2%0+,$!
B/R,$$+!)1$MF$.+$%!52$1%$$+!5+;93!0.'&$3!4K\!-$*.'$3!.+%!I!*.'$38@!\!*(+,#3!('%!.+%!
KWb<L!ì!Kc!=;!'/&$!F$/;#,!F$1$!93$%<!"#$!0.'&$3!F$1$!1.+%(*':!.33/;+$%!,(!(+$!(-!,F(!
;1(9)3<! U1(9)! "K! 4+fa@! W! -$*.'$3! .+%! K! *.'$8! 1$0$/&$%! .! %(3$! (-! .! 0(+0$+,1.,$%!
393)$+3/(+!(-!C9MC.!$%$,.,$!4Ib!*;!C9d*hX!K!*hda`<``!=;!2(%:!F$/;#,8!$_9/&.'$+,!,(!
J<!`!*;!C9d=;!2(%:!F$/;#,!4+$F!)1(%90,!/+!,#$!51;$+,/+$!*.1=$,8!.+%!;1(9)!"I!4+fa@!W!
-$*.'$3!.+%!K!*.'$8!1$0$/&$%!.!%(3$!(-!.!C9!.+%!r+!$%$,.,$!3('9,/(+!4Kb!*;!C9d*hX!K!
*hdbJ!=;!2(%:!F$/;#,8!$_9/&.'$+,!,(!J<`!*;!C9d=;!2(%:!F$/;#,!4B9)'$+9,3@!O/(;Ü+$3/3!
O.;á@!51;$+,/+.8<!O(,#!)1(%90,3!F$1$!.%*/+/3,$1$%!39209,.+$(93':!/+!,#$!'.,$1.'!1$;/(+!
(-!,#$!+$0=<!O'((%!F.3!0(''$0,$%!2:!V9;9'.1!&$+/)9+0,91$!/+,(!#$).1/+/Z$%!,92$3!.,!,/*$!
J!42$-(1$!39))'$*$+,.,/(+8!.+%!.,!IJ@!\J@!LJ@!cJ@!KIJ@!KaJ@!I\J@!.+%!`LJ!*/+9,$3!.-,$1!
).1$+,$1.'!39))'$*$+,.,/(+<!"#$!3.*)'$3!F$1$!3,(1$%!1$-1/;$1.,$%!.+%!0$+,1/-9;$%!,(!
(2,./+! )'.3*.@! F#/0#! F.3! 3,(1$%! .,! MIJkC! 9+,/'! /,3! %$,$1*/+.,/(+! 2:! -'.*$! .,(*/0!
.23(1),/(+! 3)$0,1()#(,(*$,1:! .,! ,#$!6/+$1.'! S9,1/,/(+! h.2(1.,(1:! 4ACYM?ShT8<! "#$!
%$3/;+!F.3!0(*)'$,$':!1.+%(*/Z$%@!.+%!3,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!F/,#!.!'/+$.1!
1$;1$33/(+!*/R$%!*(%$'!F/,#! 1$)$.,$%!*$.391$3! 46Nn>D@! B5B!c<\8<! "#$! -/R$%!$--$0,3!
F$1$!,1$.,*$+,!4≥;1(9)≥8@!,/*$!4≥*/+9,$3≥8@!.+%!,#$! /+,$1.0,/(+!(-!,/*$!R!,1$.,*$+,<!
5+/*.'!F.3!93$%!.3!.!1.+%(*!&.1/.2'$<!]#$+!,#$!,/*$!R!,1$.,*$+,!/+,$1.0,/(+!$--$0,!
F.3!(23$1&$%@!,#$!BhNC>!(),/(+!F.3!93$%!,(!%$,$1*/+$!%/--$1$+0$3<!Y.'9$3!.1$!$R)1$33$%!
.3!'$.3,!3_9.1$3!*$.+3!4hB6>5SB8!ì!3,.+%.1%!$11(1!(-!,#$!*$.+!4B>68@!(2,./+$%!93/+;!
,#$! hB6>5SB! (),/(+! (-! ,#$! 3,.,/3,/0.'! )1(;1.*<! 5! )M&.'9$! z! J<Jb! F.3! 0(+3/%$1$%!
3/;+/-/0.+,!-(1!,#$!*./+!$--$0,!.+%!-(1!,#$!/+,$1.0,/(+<!
P2$-3%$!
5,!,#$!2$;/++/+;!(-!,#$!$R)$1/*$+,@!2(,#!;1(9)3!3#(F$%!)'.3*.!C9!&.'9$3!0(+3/%$1$%!
2$'(F! ,#$! 1$-$1$+0$!&.'9$3! 4"Kg!K`<Lìb<W!.+%!"Ig!K\ì\<L!j;d%hX!7Y!l!LJ!j;d%h8<!"#$!
*.R/*9*! &.'9$! (23$1&$%@! -(1! 2(,#! ;1(9)3@! F.3! IJ! */+9,$3! )(3,M.))'/0.,/(+@! F#$+!
;1(9)!"K!)1$3$+,$%!.!#/;#$1!0(+0$+,1.,/(+!(-!C9!,#.+!;1(9)!"I! 4caìb<W!&3<!LL<cì\<L!
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j;d%h@!1$3)$0,/&$':X!)PJ<JK8@!F#/'$!/+!,#$!1$3,!(-!,#$!,/*$3!3.*)'$%!,#$!0(+0$+,1.,/(+!(-!
C9!/+!)'.3*.!F.3!%$01$.3/+;!)1(;1$33/&$':!.+%!F/,#(9,!%/--$1$+0$3!2$,F$$+!,#$!;1(9)3!
4)lJ<Jb8<!"#$1$!F$1$!+(!'(0.'!1$.0,/(+3!/+!.+:!(-!,#$!,1$.,*$+,3<!5',#(9;#!2(,#!3.',3!
*./+,./+$%!.&$1.;$!)'.3*.!C9!'$&$'3!F/,#/+!,#$!)#:3/('(;/0.'!1.+;$!4LJMKIJ!j;d%h8@!,#$!
%/--$1$+0$!(23$1&$%!IJ!*/+9,$3!.-,$1!).1$+,$1.'! 39))'$*$+,.,/(+! 39;;$3,3! ,#.,! ,#$:!
2$#.&$!%/--$1$+,':<!
X+*(3-$.+*$!
"#$!#/;#$1!)'.3*.!C9!'$&$'!.,!"K!F(9'%!/+%/0.,$!,#.,!C9MC.!$%$,.,$!F(9'%!,1.+3-$1!C9!
,(!,#$!'/&$1!*(1$!1.)/%':!,#.+!C9Mr+!$%$,.,$@!/+01$.3/+;!,#$!1/3=!(-!'/&$1!,(R/0/,:<!5',#(9;#!
,#$!,(R/0!%(3$!(-!J<c!*;d=;!2(%:!F$/;#,!#.3!2$$+!$3,.2'/3#$%!-(1!C9Mr+!$%$,.,$@!-91,#$1!
$R)$1/*$+,3! .1$! +$$%$%! ,(! %$,$1*/+$! ,#$! %(3$! .,! F#/0#! ,(R/0/,:! /3! $R)$0,$%! ,(! 2$!
(23$1&$%!-(1!C9MC.!$%$,.,$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c`_+G+:4#'%&+)/+T12%5(*(%'5+S7#)%'5%$4('+)*+M(5N+J-),1%&()*+(*+&0$+W(-.&+
K0(-,+)/+V'%&'&()*+(*+:*&$*.(3$57+M'*'6$,+8)L.+(*+V(4'E+J$-1+
!
"-%0+&]! !! h9/3! A$'/)$! 79/Z! U.10Ö.@! 7(0Ö(! B/'&/.! B.+%(&.'! 6(+Zá+!
!
a#J2(%.G2$!
"(!%$,$1*/+$!,#$!/*).0,!(-!3920'/+/0.'!#:)(0.'0$*/.!(+!.009*9'.,$%!*/'=!)1(%90,/(+@!
)$.=!*/'=!)1(%90,/(+@!.+%!,/*$!,(!)$.=!*/'=!)1(%90,/(+!%91/+;!,#$!-/13,!,#/1%!(-!'.0,.,/(+!
/+!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!/+!,#1$$!/+,$+3/&$!%./1:!-.1*3!/+!,#$!3(9,#$1+!)1(&/+0$!(-!h/*.@!
T$19@!#(93/+;!.!,(,.'!(-!KbJJ!)1(%90,/(+!0(F3<!5!%$,./'$%!-(''(FM9)!F.3!)$1-(1*$%!(+!
.,!'$.3,!bJJ!0(F3!-1(*!0.'&/+;!,(!KJJ!%.:3!(-!'.0,.,/(+@!$R0'9%/+;!,#(3$!F/,#!.!#/3,(1:!(-!
0'/+/0.'! #:)(0.'0$*/.! (1! (,#$1! 0(+%/,/(+3<! O'((%! 3.*)'$3! F$1$! ,.=$+! /+! ,#$! -/13,!
)(3,).1,9*! F$$=! ,(! .33$33! 3$19*! 0.'0/9*! '$&$'3@! .+%! */'=! )1(%90,/(+! %.,.! F$1$!
0(''$0,$%!-1(*!*(+,#':!*/'=/+;!0(+,1('3!.+%!/+%/&/%9.'!.+/*.'!1$0(1%3<!B$19*!0.'0/9*!
'$&$'3! F$1$! $&.'9.,$%! 93/+;! .! 3)$0,1()#(,(*$,$1! .+%! .! 0(**$10/.'! %/.;+(3,/0! =/,<!
S(1*(0.'0$*/.!4la!*;d%h!(-!3$19*!0.'0/9*8@!*/'%!3920'/+/0.'!#:)(0.'0$*/.!4Pa!p!lL<a!
*;d%h!(-!3$19*!0.'0/9*8@!.+%!3$&$1$!3920'/+/0.'!#:)(0.'0$*/.!4P!L<a!*;d%h!(-!3$19*!
0.'0/9*8! F$1$! /%$+,/-/$%<! "#$! .+.':3/3! -(093$%! (+! ,#$! /*).0,! (-! 0.'0/9*! '$&$'3! (+!
.009*9'.,$%!*/'=!)1(%90,/(+@!)$.=!'.0,.,/(+!)1(%90,/(+@!.+%!,/*$!,(!)$.=!)1(%90,/(+!
/+! ,#$! ,#1$$! -.1*3<! 5! '/+$.1! *(%$'! F.3! 93$%! ,(! $&.'9.,$! ,#$3$! &.1/.2'$3<! B,.,/3,/0.'!
.+.':3/3! /+0'9%$%!,#$!0(*).1/3(+!(-!,#$!*$+,/(+$%!&.1/.2'$3!2$,F$$+!0(F3!F/,#!.+%!
F/,#(9,!3920'/+/0.'!#:)(0.'0$*/.!93/+;!,#$!,MB,9%$+,!,$3,!F/,#!.!3/;+/-/0.+0$!'$&$'!(-!bQ<!
P2$-3%$!
"#$! 1$39',3! 1$&$.'! ,#$! 3/;+/-/0.+,! /*).0,! (-! 3$&$1$! 3920'/+/0.'! #:)(0.'0$*/.! (+!*/'=!
)1(%90,/(+!.,!KJJ!DN6!9+%$1!%/--$1$+,!0(+%/,/(+3!.+%!0.,$;(1/$3!(-!0(F3!%91/+;!,#$!-/13,!
,#/1%! (-! '.0,.,/(+<! C(F3! F/,#! 3$&$1$! 3920'/+/0.'! #:)(0.'0$*/.! (2,./+$%! 3/;+/-/0.+,':!
'(F$1!.009*9'.,$%!*/'=!)1(%90,/(+! ,#.+!+(1*(0.'0$*/0!0(F3! 4Icca<L!ì!K`c<W!=;!&3<!
`IIa<W!ì!KKc<J!=;8@!F/,#!+(!%/--$1$+0$!/+!)$.=!'.0,.,/(+!)1(%90,/(+!(1!,/*$!,(!1$.0#!)$.=!
)1(%90,/(+<!"#$1$!F.3!.'3(!+(!3,.,/3,/0.'':!3/;+/-/0.+,!%/--$1$+0$!F/,#!0(F3!$R)$1/$+0/+;!
*/'%! 3920'/+/0.'! #:)(0.'0$*/.<! 5%%/,/(+.'':@! )1/*/).1(93! 0(F3! .0#/$&$%! 3/;+/-/0.+,':!
'(F$1!.009*9'.,$%!*/'=!)1(%90,/(+!,#.+!*9',/).1(93!0(F3!4IL`W<I!ì!KIK<K!=;X!`IcL<\!ì!
KIa<I!=;X!.+%!`\b\<\!ì!KK\<a!=;@!1$3)$0,/&$':8!.+%!)$.=!'.0,.,/(+!)1(%90,/(+!4`I<K!ì!K<`!
=;d%.:X!̀ W<a!ì!K<`!=;d%.:X!.+%!\J<L!ì!K<I!=;d%.:@!1$3)$0,/&$':8<!7$;.1%/+;!0.'&/+;!3$.3(+@!
0(F3!0.'&/+;!/+!39**$1!#.%!'(F$1!.009*9'.,$%!*/'=!)1(%90,/(+!4`IIc<c!ì!W`<J!=;!&3<!
`JIa<a!ì!K\\<`!=;8!.+%!)$.=!'.0,.,/(+!4`W<a!ì!J<a!=;d%.:!&3<!`b<c!ì!K<\!=;d%.:8!,#.+!0(F3!
0.'&/+;! /+! F/+,$1<! "#$1$-(1$@! )1/*/).1(93! 0(F3! 0.'&/+;! /+! 39**$1! .+%! $R)$1/$+0/+;!
3$&$1$! 3920'/+/0.'! #:)(0.'0$*/.! 4Ib\a<K! =;! .,! KJJ! DN6! .+%! `J<a! =;d%.:! .,! )$.=!
'.0,.,/(+8! 3#(F$%! '(F$1!.009*9'.,$%!*/'=!)1(%90,/(+!.+%!)$.=! '.0,.,/(+!)1(%90,/(+!
0(*).1$%!,(!*9',/).1(93!0(F3!0.'&/+;!/+!F/+,$1!F/,#!+(1*(0.'0$*/.!4`bca<J!=;!.,!KJJ!
DN6!.+%!\I<K! =;d%.:!.,!)$.=! '.0,.,/(+8<! "#$3$! 1$39',3!9+%$130(1$! ,#$! /*)(1,.+0$!(-!
.%%1$33/+;! 3920'/+/0.'! #:)(0.'0$*/.! ,(! (),/*/Z$!*/'=! )1(%90,/(+! /+! 0(F3! %91/+;! ,#$!
01/,/0.'!'.0,.,/(+!)$1/(%!47(%1Ö;9$Z!.+%!O.0#@!IJKW8<!5+(,#$1!3,9%:!39))(1,3!,#/3!1$39',@!
-/+%/+;!,#.,!3920'/+/0.'!#:)(0.'0$*/.!/*).0,3!*/'=!)1(%90,/(+!.+%!3930$),/2/'/,:!,(!(,#$1!
%/3$.3$3@!'$.%/+;!,(!%/1$0,!.+%!/+%/1$0,!$0(+(*/0!'(33$3!-(1!)1(%90$13!47$/+#.1%,!$,!.'<@!
IJKK8<!
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X+*(3-$.+*$!
B$&$1$!3920'/+/0.'!#:)(0.'0$*/.!3/;+/-/0.+,':!%$01$.3$3!.009*9'.,$%!*/'=!)1(%90,/(+!.,!
KJJ! DN6! 29,! %($3! +(,! .--$0,! )$.=! '.0,.,/(+! )1(%90,/(+! (1! ,#$! ,/*$! ,(! 1$.0#! )$.=!
)1(%90,/(+<!
!!
P2T2&2*(2$]!
7(%1/;9$Z@!><!6@!51/3@!5<!O.0#@!5<!4IJKW8<!533(0/.,/(+3!2$,F$$+!3920'/+/0.'!#:)(0.'0$*/.!
.+%!)(3,).1,91/$+,!%/3$.3$3!/+!%./1:!0(F3<!q(91+.'!(-!D./1:!B0/$+0$@!KJJg!W\IW!p!W\`\<!
7$/+#.1%,@! "<! 5<@! h/))('/3@! q<! D<@! 60C'93=$:@! O<! q<@! U(--@! q<! T<@! m! ^(13,@! 7<! h<! 4IJKK8<!
T1$&.'$+0$!(-!3920'/+/0.'!#:)(0.'0$*/.!/+!%./1:!#$1%3<!Y$,$1/+.1:!q(91+.'@!Kaa4K8@!KIIp
KI\!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c`a+ G+ !9BVQBK:XR+XW+K<BRTW!<+XW+JBTT:9!+ :MMQR:Kl+ :R+>:WW!<!RK+
T:r!>+>B:<l+WB<MT+:R+KQ<\!l+
!
"-%0+&]! !! S>r5e>"! B5„h56@! T≠75o>! O≠´>7@! ES?7! "ET5h@! >SD>7! ?r5O5CN@! ^NDN7!
U>S´E„h?@! ^5B5S! O5"65r!
!
a#J2(%.G2$!
N+!,#$!)1$&$+,/(+!(-!0.'-!%/3$.3$3@!,1.+3-$1!(-!).33/&$!/**9+/,:!4"TN8!/3!&$1:!/*)(1,.+,<!
"#$!/+0/%$+0$!(-!*(12/%/,:!.+%!*(1,.'/,:!/+01$.3$3!/+!0.'&$3!F/,#!-./'91$!(-!,1.+3-$1!(-!
).33/&$!/**9+/,:!4A"TN8!.+%!-./'91$!(-!,1.+3-$1!(-!).33/&$!/**9+/,:!1.+;$!-1(*!KJM\JQ!
F(1'%F/%$<! "#$!*(3,! /*)(1,.+,! -.0,(13! .--$0,/+;! ,#/3! .1$! 0('(3,19*! _9.'/,:! .+%! ,#$!
.*(9+,!(-!0('(3,19*!;/&$+<!"#$!)91)(3$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!"TN!/+!%/--$1$+,!
3/Z$3!(-!%./1:!-.1*3<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#$!3,9%:@!,#$!2'((%!3$19*!3.*)'$3!(-!.!,(,.'!(-!WIb!0.'&$3!-1(*!Lb!-.1*3!-1(*!KK!
%/--$1$+,!)1(&/+0$3!.+%!1$;/(+3!(-!"91=$:!F$1$!93$%<!"#$!3$19*!3.*)'$3!F$1$!0(''$0,$%!
-1(*!^('3,$/+@! B/**$+,.'@! q$13$:!.+%!01(3321$%!0.'&$3!.,!KMb!%.:3!(-!.;$<!"#$!2'((%!
3.*)'$3!F$1$!;1(9)$%!/+,(!!W!;1(9)3!.00(1%/+;!,(!%./1:!-.1*3!3/Z$!4U1(9)!N!4zIJ8@!U1(9)!
NN!4IKMKJJ8@!U1(9)!NNN!4KJKMIJJ8@!U1(9)!NY!4IJKM`JJ8@!U1(9)!Y!4`JKMbJJ8@!U1(9)!YN!4bJKM
KJJJ8!.+%!U1(9)!YNN!4lKJJJ88<!"#$!+9*2$1!(-!3$19*!3.*)'$3!(2,./+$%!-1(*!,#$!;1(9)3!
N@! NN@! NNN@! NY@!Y@!YN!.+%!YNN!F$1$!`J@!\L@!`c@!cc@!KJa@!KaJ@!II`@!1$3)$0,/&$':<!"#$!1.,$3!(-!
)1/*/).1(93!.+%!*9',/).1(93!.1$!3/*/'.1!/+!$.0#!;1(9)<!"#$!"TN!!F.3!$&.'9.,$%!/+!2'((%!
3$1.!2:!%/;/,.'!O1/R!1$-1.0,(*$,$1!46/'F.9=$$!65aaI@!^9+;.1:8!.+%!O1/R!Q!P!a<bQ!F.3!
0(+3/%$1$%!,(!2$!.!A"TN<!"#$!3,.,/3,/0.'!$&.'9.,/(+!(-!,#$!AT"N!1.,$3!2$,F$$+!,#$!;1(9)3!
F.3!0.11/$%!(9,!93/+;!,#$!T$.13(+!0#/M3_9.1$!,$3,!.+%!,#$!A/3#$1!$R.0,!,$3,<!
P2$-3%$!
]#/'$!,#$!A"TN!1.,$!-(1!,#$!,(,.'!(-!WIb!0.'&$3!F.3!IJ<`Q@!,#$!A"TN!1.,$3!-(1!U1(9)3!N!M!YNN!
F$1$!IL<WQ@!\K<`Q@!`J<aQ@!KK<KQ@!IJ<\Q@!IL<KQ@!.+%!KI<LQ@!1$3)$0,/&$':<!500(1%/+;!,(!
,#$3$!1$39',3@!,#$!AT"N!1.,$!F.3!#/;#$1!/+!;1(9)!N!4PIJ8!0(*).1$%!,(!;1(9)!NY!4)!J<J\\8<!
"#$! AT"N! 1.,/(! F.3! -(9+%! ,(! 2$! #/;#$1! /+! U1(9)! NN! 4IKMKJJ8! 0(*).1$%! ,(! U1(9)! NY!
4)PJ<JJK8@!U1(9)!Y!4)!J<JJW8@!U1(9)!YN!4)!J<J\`8!.+%!U1(9)!YNN!4)PJ<JJK8!F/,#!#/;#$1!
.+/*.'!+9*2$13<!N+!U1(9)!NNN!4KJJMIJJ8@!A"TN!1.,$!F.3!#/;#$1!,#.+!/+!U1(9)!NY!4)!J<JJb8!
.+%!U1(9)!YNN!4)!J<JJ\8<!U1(9)!YN!4bJKMKJJJ8!#.%!.!#/;#$1!A"TN!1.,$!,#.+!U1(9)!NY!4)!
J<JJ`8!.+%!U1(9)!YNN!4)!J<JJK8<!
X+*(3-$.+*$!
500(1%/+;!,(!,#$!1$39',3@!,#$!#/;#$3,!A"TN!1.,$!F.3!-(9+%!/+!U1(9)!NN!4IKMKJJ8!.,!\K<`Q<!
N+! ;$+$1.'@! -.1*3! F/,#! -$F$1! 0(F3! #.%! #/;#$1! 1.,$3! (-! A"TN<! "#/3! *.:! 2$! %9$! ,(!
/+.%$_9.,$!0('(3,19*!*.+.;$*$+,!3=/''3!(-!-.1*!(F+$13!(1!F(1=$13!/+!3*.''!-.1*3<!"#$!
-.0,! ,#.,! ,#$! A"TN! 1.,$!F.3!#/;#$1!(+':! /+! ;1(9)!YNN! 0(*).1$%! ,(! '.1;$! -.1*3! 0.+!2$!
$R)'./+$%!2:!,#$!#/;#$1!+9*2$1!(-!A"TN!-(9+%!/+!B/**$+,.'!0.'&$3!/+!(+$!-.1*!3.*)'$%!
/+!,#/3!;1(9)<!53!.!1$39',@!/,!0.+!2$!3$$+!,#.,!,#$!1.,$!(-!AT"N!/3!'(F$1!/+!'.1;$!-.1*3!F/,#!
&$,$1/+.1/.+3!.+%!,$0#+/0.'!39))(1,<!C('(3,19*!*.+.;$*$+,!(+!3*.''!-.1*3!+$$%3!,(!
2$!/*)1(&$%<!
!
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^cfc+G+8'53$.+L(&0+,('--0$'+1#+&)+a`+,'7.+)/+'6$+0'3$+5)L$-+#$-/)-4'*%$+
1*&(5+L$'*(*6+
!
"-%0+&]! !! 5+.! C.1('/+.! %(3! B.+,(3! E'/&$/1.@! e.1$+! S.30/*$+,(! %.! B/'&.@! O$.,1/Z! ! %(3!
B.+,(3!S$*(,(@!B,$''.!6(1./3!T$1$/1.!h/*.@!O19+.!h/*.!C#$0#/+!C.,933/@!hÖ;/.!!6.,,(3!
7$2$/3@! 6.1/.! B(-/.! 5'2$1,/+/! ]$/'$1@! T/$,1(! B.*)./(! O.193$''/@! Y/&/.+/! U(*$3!
!
a#J2(%.G2$!
]#$+! 1./3/+;! 0.'&$3@! %/.11#$.! /3! .! 3/;+/-/0.+,! #$.',#! /339$<! N,! .--$0,3! ,#$/1! (&$1.''!
)$1-(1*.+0$!.+%!'$.%3!,(!#/;#$1!*(1,.'/,:!1.,$3!.+%!,1$.,*$+,!0(3,3<!N+!,#/3!3,9%:@!F$!
./*$%! ,(!.33$33! ,#$! /+0/%$+0$!(-!%/.11#$.!.+%! /,3! /*).0,!(+! ,#$!)$1-(1*.+0$!(-!`J`!
0.'&$3!-1(*!)1/*/).1(93!S$'(1$!4C(+,0980)*+8<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 0.'&$3! F$1$! 2(1+! (+! .! 0(**$10/.'! -.1*! /+! O.,.;9.339@! 6B@! O1.Z/'@! %91/+;! ,#$!
IJIIdIJI`!0.'&/+;!3$.3(+<!5''!.+/*.'3!F$1$!F$/;#$%!.,!2/1,#!4DJ8@!`J!%.:3!4D`J8@!.+%!LJ!
%.:3!4DLJ8@!.3!F$''!.3!.,!F$.+/+;!4DIKJ8<!O(%:!*$.391$*$+,3!F$1$!,.=$+!(-!$.0#!0.'-@!
/+0'9%/+;!F/,#$1!#$/;#,@! 19*)!%/.*$,$1@! .+%! ,#(1.0/0! 0/109*-$1$+0$!.,!DJ@!D`J@! .+%!
DLJ<!6(1$(&$1@!.+:!(00911$+0$!(-!%/.11#$.!F.3!%(09*$+,$%!%91/+;!,#$!-/13,!Wb!%.:3!(-!
,#$! 0.'&$3�! '/&$3<! "#$1$-(1$@! ,#$! 0.'&$3! F$1$! 0'.33/-/$%! /+,(! ,#1$$! ;1(9)3g! U1(9)! 5@!
.+/*.'3!,#.,!3#(F$%!+(!0'/+/0.'!3/;+3!4+fbW8X!U1(9)!O@!.+/*.'3!F/,#!(+$!(1!,F(!%/.11#$.!
$)/3(%$3!4+fK`W8X!.+%!-/+.'':@!U1(9)!C@!.+/*.'3!F/,#!,#1$$!(1!*(1$!%/.11#$.!$)/3(%$3!
4+fKJc8<! 5''! 0.'&$3! F/,#! %/.11#$.! F$1$! ,1$.,$%! F/,#! .+,/2/(,/03@! 0(3,/+;! |K<\a! )$1!
,1$.,*$+,<!U1(9)!5!1$0$/&$%!+(!,1$.,*$+,@!F#/'$!U1(9)!O!.+%!U1(9)!C!1$0$/&$%!K<\c!
.+%! `<ca! ,1$.,*$+,3! )$1! 0.'-@! 1$3)$0,/&$':<! "#$! -(''(F/+;! &.1/.2'$3! F$1$! .+.':Z$%g!
F$/;#,!.,!-(91!%/--$1$+,!)$1/(%3!4.,!*(*$+,3!DJ@!D`J@!DLJ@!.+%!DIKJ8!.+%!F/,#$1!#$/;#,@!
19*)!%/.*$,$1@!.+%!,#(1.0/0!0/109*-$1$+0$!.,!,#1$$!%/--$1$+,!)$1/(%3!4.,!*(*$+,3!DJ@!
D`J@!.+%!DLJ8<!"#$!%.,.!F.3!.+.':Z$%!93/+;!T7EC!UhN66Nn!-1(*!B5B!,#1(9;#!1$)$.,$%!
*$.391$3!(&$1!,/*$<!
P2$-3%$!
"#$1$!F.3!.+!/+,$1.0,/(+!;1(9)∏,/*$!-(1!F$/;#,!4TfJ<JJKW8<!C.'&$3!/+!;1(9)!5!)1$3$+,$%!
;1$.,$1!F$/;#,!F#$+!0(*).1$%!,(!0.'&$3!/+!;1(9)!C!(+!D`J!4W`<KìI<\`!&3<!Lb<IìK<Wc!=;8!
.+%! DIKJ! 4KWJ<WìI<cL! &3<! Kba<cì! I<K\! =;8<! ^(F$&$1@! +(! %/--$1$+0$! F.3! (23$1&$%!
2$,F$$+! ,#$! ;1(9)3! (+!DJ! 4`K<\ìJ<bJ! &3<! `J<WìJ<`L! =;8! .+%!(+!DLJ! 4KKJ<LìI<ac! &3<!
c`@IìI<Kb!=;8<!5!;1(9)!$--$0,!F.3!(23$1&$%!-(1!,#$!F/,#$1!#$/;#,!4TfJ<JIL\8@!1$;.1%'$33!
(-! ,/*$<! C.'&$3! /+! ;1(9)! 5! #.%! ;1$.,$1! F/,#$1! #$/;#,! ,#.+! 0.'&$3! /+! ;1(9)! C! 4DJf!
WJ<KìJ<LJ! &3! La<WìJ<`\! 0*X! D`Jf! a`<KìK<KK! &3! aK<cìJ<LJ! 0*X! DLJfcJ<LìK<K\! &3<!
ac<IìJ<WK!0*@!1$3)$0,/&$':!-1(*!;1(9)!5!.+%!C8@<!"#$!19*)!%/.*$,$1!#.%!.+!/+,$1.0,/(+!
;1(9)∏,/*$!4TfJ<JJK\8<!E+!%.:!J@!,#$!%/.*$,$1!(-!,#$!0.'&$3!/+!;1(9)!5!F.3!'.1;$1!,#.+!
,#$! 0.'&$3! /+! ;1(9)! C! 4Kb<JìJ<K\! &3<! K\<LìJ<KJ! 0*8<! ^(F$&$1@! (+! %.:! `J@! ,#$!
*$.391$*$+,3!(-! 0.'&$3! -1(*!;1(9)3!5!.+%!O!F$1$! '.1;$1! ,#.+! ,#(3$!(-! 0.'&$3! -1(*!
;1(9)! C! 4II<IìJ<\W@! IJ<cìJ<`J@! .+%! Kc<WìJ<`c! 0*@! 1$3)$0,/&$':8<! E+! DLJ@! 0.'&$3!
)1$3$+,$%! ,#$! -(''(F/+;!*$.391$*$+,3g! I`<`ìJ<bK@! I`<`ìJ<\`@! .+%! I`<\ìJ<`L! 0*! -(1!
;1(9)3!5@!O@!.+%!C@!1$3)$0,/&$':<!A/+.'':@!,#(1.0/0!0/109*-$1$+0$!3#(F$%!.!;1(9)∏,/*$!
/+,$1.0,/(+!4TfJ<JbLL8<!E+!D`J@!0.'&$3! /+!;1(9)!5!#.%!;1$.,$1!,#(1.0/0!0/109*-$1$+0$!
,#.+! ,#$! 0.'&$3! /+! ;1(9)! C! 4KJK<JìK<Ia! &3<! cL<\ìJ<c`! 0*8<! ^(F$&$1@! ,#$1$! F$1$! +(!
%/--$1$+0$3!-(1!DJ!4WI<bìJ<bK!&3<!WK<aìJ<`a!0*8!.+%!DLJ!4KKJ<LìK<Kb!&3<!KJa<IìJ<ac!0*8<!
"#$! 0(3,3!(-! ,1$.,*$+,3!F$1$!?B|J<J@!?B|I<IJ@! .+%!?B|b<ac! -(1! ;1(9)3!5@!O@! .+%!C@!
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1$3)$0,/&$':<!"#$!*(1,.'/,:! 1.,$!(-! ,#$!0.'&$3!F.3!I<LQ@!.+%! ,#$1$!F.3!+(! 3/;+/-/0.+,!
%/--$1$+0$!2$,F$$+!,#$!;1(9)3<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!0.'&$3!,#.,!$R)$1/$+0$%!,#1$$!(1!*(1$!$)/3(%$3!(-!%/.11#$.!9)!,(!Wb!%.:3!
('%!#.%! '(F$1!F$.+/+;!F$/;#,3! 4KK<a! =;8! .+%!#/;#$1! ,1$.,*$+,! 0(3,3! 4?B|b<ac8! ,#.+!
,#(3$!,#.,!%/%!+(,!#.&$!%/.11#$.<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ced+G+80'-'%&$-(P(*6+&0$+B%%1-'%7+)/+TBTQ;~C+B+bG0)1-+X*G/'-4+J8<+K$.&+
/)-+>$&$%&(*6+&0$+J-$.$*%$+)/+>RB+/-)4+T&'#0+'1-$1.+)-+T&-$#+12$-(.+(*+M(5N+
!
"-%0+&]! !! 7(;$1! B.',*.+! @! q.+$! T.30.1@! q.0=/$! C(12$,,!
!
a#J2(%.G2$!
B5B?O!/3!.!1$.;$+,!*.+9-.0,91$%!2:!x509*$+!D$,$0,/(+!N+0<@!B:1.093$@!Soy!,#.,!/3!93$%!
,(! %$,$1*/+$! ,#$! )1$3$+0$! (1! .23$+0$! /+! 2(&/+$! */'=! (-! ('/;(+90'$(,/%$3! -1(*!
!"#$%&'()())*+,#*-.*+,.+%d(1!!"-.$"()())*+,*3.-0+!F#$+!93$%! /+! ,#$! x509MT('.1/3y!`M
#(91!(+M-.1*!.+%!'.2(1.,(1:!TC7!3:3,$*<!"#/3!3,9%:!93$%!.!1(293,!+9*2$1!(-!3.*)'$3!
(-!&.1/(93!0(+0$+,1.,/(+3!(-!!"#$%,#*-.*+,#98,!7,*3.-0+,3)/=$%!/+,(!=+(F+!).,#(;$+M
-1$$!*/'=!42.3$%!(+!0(*)'$,$!$R,1.0,/(+!'.2!TC78!,(!%$-/+$!,#$!h/*/,!(-!D$,$0,/(+!4hED8@!
h/*/,!(-!{9.+,/-/0.,/(+!4hE{8@!.+%!B$+3/,/&/,:!(-!,#$!,$3,<!
R'%2&.'3!'*,!A2%0+,$!
N+(09'.!(-!'/&$!!"#$%&'()())*+,#*-.*+!45""C!KILJJ8!F$1$!)1$).1$%g!
K<! T(3/,/&$!B.*)'$!K!f!K!R!KJ-!CA?d*h!/+!*/'=!4\J!&/.'38<!

I<! T(3/,/&$!B.*)'$!I!f!K!R!KJ&!CA?d*h!/+!*/'=!4\J!&/.'38<!

`<! T(3/,/&$!B.*)'$!`!f!K!R!KJ!!CA?d*h!/+!*/'=!4\J!&/.'38<!!

\<! S$;.,/&$!4C(+,1('8!B.*)'$!f!e+(F+!+$;.,/&$!4).,#(;$+M-1$$8!*/'=!4\J!&/.'38<!

5%%/,/(+.'':@!/+(09'.!(-!'/&$!!"-.$"()())*+,*3.-0+!45""C!WJJ\JW8!F$1$!)1$).1$%g!
b<!T(3/,/&$!B.*)'$!K!f!K!R!KJ-!CA?d*h!/+!*/'=!4\J!&/.'38<!!
L<!T(3/,/&$!B.*)'$!I!f!K!R!KJ&!CA?d*h!/+!*/'=!4\J!&/.'38<!!
W<!T(3/,/&$!B.*)'$!`!f!K!R!KJ!!CA?d*h!/+!*/'=!4\J!&/.'38!
a<!S$;.,/&$!4C(+,1('8!B.*)'$!f!e+(F+!+$;.,/&$!4).,#(;$+M-1$$8!*/'=!4\J!&/.'38<<!!

B.*)'$! S9*2$13! -(1! .''! /+(09'.,$%! ,92$3! F$1$! 1.+%(*':! .33/;+$%! 93/+;! .! 1.+%(*!
+9*2$1!;$+$1.,(1!/+!>R0$'<!"92$3!F$1$!'.2$'$%!F/,#!,#$!1.+%(*!"92$!S9*2$1@!B)$0/$3!
(-! N+(09'9*@!.+%!C(+0$+,1.,/(+!(-! ,#$!B.*)'$3!.+%!,#/3! /+-(1*.,/(+!F.3! '(;;$%! /+!.!
6.3,$1! B.*)'$! e$:! -/'$<! 5''! GB.*)'$! "92$3H! F$1$! 1$-1/;$1.,$%! .+%! IaW! ,92$3! F$1$!
1.+%(*':!3$'$0,$%!.+%!,1.+3-$11$%!,(!.!3$0(+%!h.2!"$0#+/0/.+!F#(!F.3!2'/+%$%!.3!,(!
3.*)'$!,:)$!.+%!0(+0$+,1.,/(+<!
P2$-3%$!
C1/,$1/.!93$%!,(!%$,$1*/+$!1$39',3g!
"19$!T(3/,/&$!4"T8!f!TC7!1$39',!/3!TEBN"NY>!-(1!=+(F+!T(3/,/&$!N+(09'.<!
"19$!S$;.,/&$!4"S8!f!TC7!1$39',!/3!S>U5"NY>!-(1!=+(F+!S$;.,/&$!N+(09'.<!
A.'3$!T(3/,/&$!4AT8!f!TC7!1$39',!/3!TEBN"NY>!-(1!=+(F+!S$;.,/&$!N+(09'.<!!
A.'3$!S$;.,/&$!4AS8f!TC7!1$39',!/3!S>U5"NY>!-(1!=+(F+!T(3/,/&$!N+(09'.<!
B$+3/,/&/,:!f!"Td!4"T!Ç!AS8!!!
B)$0/-/0/,:!f!"Sd!4"S!Ç!AT8!
T(3/,/&$!T1$%/0,/&$!Y.'9$!f!"Td4"T!Ç!AT8!!!
S$;.,/&$!T1$%/0,/&$!Y.'9$!f!"Sd!4"S!Ç!AS8!
C#.++$'!K!4!"#$%,#*-.*+,K!R!KJ!!CA?d*h8!7$39',3!
"19$!T(3/,/&$!4"T8!f!KJ\!
A.'3$!T(3/,/&$!4AT8!f!J!
"19$!S$;.,/&$!4"S8!f!KaJ!
A.'3$!S$;.,/&$!4AS8!f!`!
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B$+3/,/&/,:!f!cWQ!
B)$0/-/0/,:!f!KJJQ!
T(3/,/&$!T1$%/0,/&$!Y.'9$!f!KJJQ!!!
S$;.,/&$!T1$%/0,/&$!Y.'9$!f!caQ!
O$0.93$!(-!,#$!&$1:!#/;#!&.'9$3!-(1!B$+3/,/&/,:!.+%!B)$0/-/0/,:!.,!,#$!'(F$3,!%/'9,/(+!(-!
!"#$%,#*-.*+!4K!R!KJ!!CA?d*h8!,$3,$%@!,#$!L.A.%!+T!_-'*%.T.('%.+*!9La_8!T+&!M"Mc/!T+&!
X0'**23!:!N'$!,2%2&A.*2,!%+!#2!:!j!:7=!XYcdAL!"#$!L.A.%!+T!S2%2(%.+*!9LaS8!N'$!'%!
$+A2!,.3-%.+*!+T!M%'U0!'-&2-$!3+N2&!%0'*!%0'%4!
C#.++$'!I!4!"-.$,*3.-0+,K!R!KJ&CA?d*h8!7$39',3!
"19$!T(3/,/&$!4"T8!f!`\!
A.'3$!T(3/,/&$!4AT8!f!K!
"19$!S$;.,/&$!4"S8!f!KWW!
A.'3$!S$;.,/&$!4AS8!f!K!
B$+3/,/&/,:!f!cWQ!
B)$0/-/0/,:!f!ccQ!
T(3/,/&$!T1$%/0,/&$!Y.'9$!f!cWQ!!!
S$;.,/&$!T1$%/0,/&$!Y.'9$!4B)$0/-/0/,:8!f!ccQ!
O$0.93$!(-! ,#$!#/;#! &.'9$! -(1! B$+3/,/&/,:! .+%!#/;#! &.'9$! -(1! B)$0/-/0/,:! .,! ,#$!*/%%'$!
%/'9,/(+!(-!!"-.$,*3.-0+!4K!R!KJ&!CA?d*h8!,$3,$%@!,#$!L.A.%!+T!_-'*%.T.('%.+*!9La_8!T+&!
M"Mc/! T+&!X0'**23!6!N'$!,2%2&A.*2,! %+!#2!:! j!:7>%XYcdAL!"#$!L.A.%!+T!S2%2(%.+*!
9LaS8!N'$!,2%2&A.*2,!%+!#2!:!j!:7=!XYcdAL4!
X+*(3-$.+*$!
"#$! 93$! (-! ,#$! B5B?O! 1$.;$+,! /+! .! `M#(91! (+M-.1*! TC7! 3:3,$*! -(1! %$,$0,/+;!
('/;(+90'$(,/%$3!.33(0/.,$%!F/,#!!"#$%,#*-.*+,.+%!!"-.$,*3.-0+,:/$'%$%!$R0$''$+,!1$39',3<!
A(1!!"#$%,#*-.*+;, ,#$! hED!F.3!2$'(F! ,#$!%/'9,/(+3! ,$3,$%! .+%! ,#$! hE{!F.3! K! R! KJ!!
CA?d*h<!5,!,#$!hE{@!,#$!B$+3/,/&/,:!F.3!cWQ!.+%!,#$!B)$0/-/0/,:!F.3!KJJQ<!A(1!!"-.$,
*3.-0+@;,,#$!hED!F.3!K!R!KJ!!CA?d*h!.+%!,#$!hE{!F.3!K!R!KJ&!CA?d*h<!5,!,#$!hE{@!,#$!
B$+3/,/&/,:!F.3!cWQ!.+%!,#$!B)$0/-/0/,:!F.3!ccQ<!!"#$3$!1$39',3!/+%/0.,$!,#.,!93/+;!,#$!
B5B?O!1$.;$+,!F/,#!.!`M#(91!(+M-.1*!TC7!*.:!2$!.!93$-9'! ,(('!F#$+!$&.'9.,/+;!,#$!
)1$3$+0$!(-!!"#$%,#*-.*+!(1!!"-.$,*3.-0+!('/;(+90'$(,/%$3!/+!*/'=!3.*)'$3<!
7$-$1$+0$3!
B.',*.+@!7<!$,!.'<!≥!C(*).1/+;!,#$!50091.0:!(-!"F(!D/.;+(3,/0!"$3,3@!.!`M#(91!E+M-.1*!
TC7! B:3,$*! .+%!6/01(2/('(;/0.'! C9',91$@! -(1! D$,$0,/+;! ,#$! T1$3$+0$! (-!6:0()'.3*.!
2(&/3!/+!6/'=<!≥!523,1.0,!.,!IJI`!S6C!5++9.'!6$$,/+;@!5,'.+,.@!U5<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cd_+ G+ 8'53(*6+ =+ %'5/+ %'-$+ 4'*'6$4$*&+ L)-N.0)#+ [+ bO+ 8)5).&-14+
4'*'6$4$*&C+T$&&(*6+&0$+%'5/+'*,+#-),1%$-+1#+/)-+.1%%$..+
!
"-%0+&]! !! D.&$! 7$+.9%! @! q(#+! 6$$@! E,,(! BZ$+0/!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3!F(1=3#()! /3! ,#$! .0.%$*/0! /+,$10#.+;$! (-! =+(F'$%;$! (+! ,()/03!
)$1,./+/+;! ,(! ,#$!)$1/).1,91/$+,d+$(+.,.'!)$1/(%!.--$0,/+;! ,#$!%.*!.+%!#$1!(--3)1/+;!
F/,#! $*)#.3/3! (+! =+(F'$%;$! $R0#.+;$@! +(,! '$0,91/+;<! "#/3! .23,1.0,@! (+$! (-! ,#1$$@!
-(0933$3!(+!0('(3,19*!*.+.;$*$+,<!
R'%2&.'3!'*,!A2%0+,$!
"#$!F(1=3#()!-(1*.,!F/''!2$!,#.,!(-!,#$!](1'%!C.-Ü!*$,#(%('(;:<!"#$1$!F/''!2$!,#1$$!
)1$3$+,$13!-1(*!N1$'.+%@!^9+;.1:!.+%!C.+.%.<!"#$!)1$3$+,.,/(+3!F/''!2$!)1$0$%$%!2:!.!
_9$3,/(++./1$!-$$%2.0=!3$33/(+!F#$1$!,#$!()/+/(+3!(-!,#$!).1,/0/).+,3!(+!,#$!,()/03!(-!
/+,$1$3,!F/''!2$!$'/0/,$%<!"#$!,#1$$!,()/03!9+%$1!$R.*/+.,/(+!.1$!K<!T1$%/0,/(+!(-!0.'&/+;@!
I<!533$33*$+,!(-!+$(+.,.'! 0.'-! &/,.'/,:!.+%!`<!C('(3,19*!*.+.;$*$+,<! >.0#!(-! ,#$3$!
,()/03!F/''!2$!%/30933$%!.,!,#1$$!F(1=3,.,/(+3@!*(%$1.,$%!.+%!1$0(1%$%!2:!%$'$;.,$3!
.+%! (&$13$$+! 2:! ,#$! F(1=3#()! )1$3$+,$13<! A(''(F/+;! ,#/3! 21./+3,(1*/+;! 3$33/(+@!
)1$3$+,.,/(+3!F/''!2$!%$'/&$1$%!.+%!,#$!(9,0(*$3!(-!,#$!,#1$$!F(1=3,.,/(+3!%/30933$%!
2$,F$$+!)1$3$+,$13!.+%!%$'$;.,$3<!"#$!F(1=3#()!F/''!0(+0'9%$!F/,#!.!39**.1:!(-!,#$!
=$:! ,.=$! #(*$! *$33.;$3! .+%! 1$0(1%/+;! (-! ,#$! (9,)9,3! (-! ,#$! F(1=3#()! -(1!
0(**9+/0.,/(+!,(!%$'$;.,$!.,,$+%$$3!)(3,M0(+-$1$+0$<!
P2$-3%$!
50#/$&/+;!#/;#M'$&$'3!(-!).33/&$!/**9+/,:!/3!01/,/0.'!,(!1$%90$!,#$!1/3=!(-!0(**(+!0.'-M
#((%!%/3$.3$@!390#!.3!%/.11#$.!.+%!1$3)/1.,(1:!%/3$.3$<!B900$33-9'!,1.+3-$1!(-!).33/&$!
/**9+/,:!0.+!2$!.0#/$&$%!,#1(9;#!-$$%/+;!.+!.%$_9.,$!_9.+,/,:!(-!#/;#M_9.'/,:@!0'$.+!
0('(3,19*!_9/0=':!.-,$1!0.'&/+;<!5',#(9;#!+$F!1$3$.10#!#.3!/%$+,/-/$%!,F$.=3!,#.,!0.+!
2$!*.%$!,(!-91,#$1!$+#.+0$!0('(3,19*!*.+.;$*$+,!(+!%./1:!-.1*3@!,#$!1.,$3!(-!-./'$%!
,1.+3-$1!(-!).33/&$!/**9+/,:!1$*./+!#/;#<!"#$1$-(1$@!/,!/3!01/,/0.'!,(!9+%$13,.+%!,#$!*./+!
2.11/$13!(-!0#.+;$!-(1!0.'-!*.+.;$*$+,!(+!%./1:!-.1*3!.+%!,#$!01/,/0.'!1('$!&$,$1/+.1:!
)1.0,/,/(+$13! 0.+! )'.:<! 5! *.V(1! 2.11/$1! ,(! /*)1(&$! 0.'-! 0.1$! /3! .! '.0=! (-! =+(F'$%;$!
1$;.1%/+;!2$3,!*.+.;$*$+,!)1.0,/0$3!-(1!0.'-!0.1$<!53!&$,$1/+.1/.+3!.1$!#/;#':!,193,$%!
,(!2$!.!)1/*.1:!3(910$!(-!=+(F'$%;$!-(1!%./1:!-.1*$13@!&$,$1/+.1:!$+;.;$*$+,!/+!0.'-!
*.+.;$*$+,! 0.+! #.&$! .! ,1$*$+%(93! /*).0,<! 5%%/,/(+.'! 2.11/$13! /+0'9%$! ,#$!
)1/(1/,/Z.,/(+!(-!,#$!*/'=/+;!#$1%@!*$.+/+;!)1(%90$13!&.'9$!3/*)'$@!,/*$M$--/0/$+,!.+%!
$0(+(*/0.'!3('9,/(+3!,(!0.'-!0.1$!0#.''$+;$3<!E,#$1!2.11/$13!/+0'9%$!-.1*!/+-1.3,190,91$!
.+%! 0#.''$+;$3! /+! $*)'(:$$! ,1./+/+;<! O$:(+%! 2.11/$13@! /,! #.3! 2$$+! /%$+,/-/$%! ,#.,!
)1(%90$13!.1$!*(,/&.,$%!2:!3(0/.'!+(1*3@!/+,1/+3/0!)1/%$@!.+%!.+!(2'/;.,/(+!,(!)1(&/%$!
;((%!0.'-!0.1$<!"#/3!*.:!)1(&/%$!/+3/;#,!/+,(!F#:!2$+0#*.1=/+;!#.3!2$$+!-(9+%!,(!2$!
.+!/*)(1,.+,!,(('!,(!*(,/&.,$!)1(%90$13<!Y$,$1/+.1/.+3!0.+!)'.:!.!=$:!1('$!/+!(&$10(*/+;!
,#$3$!2.11/$13!.+%!*.+.;/+;!)1(;1.*3!,(!*(,/&.,$!0#.+;$!/+!0.'-!0.1$!)1.0,/0$3<!
!
!
X+*(3-$.+*$!
C('(3,19*!*.+.;$*$+,!#.3!2$$+!0(+3/3,$+,':! /%$+,/-/$%!.3!.!*.V(1! /+-'9$+0$1!(-!0.'-!
#$.',#X!#(F$&$1@!9),.=$!(-!(),/*.'!0('(3,19*!*.+.;$*$+,!3,1.,$;/$3!#.3!2$$+! '(F<!
?+%$13,.+%/+;!2.11/$13!.+%!*(,/&.,/(+3! -(1!0#.+;$!0.+!./%! /+! /*)1(&/+;! ,#$! 1.,$3!(-!
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).33/&$! /**9+/,:<!Y$,$1/+.1/.+3!)'.:!.!*.V(1! 1('$! /+!%1/&/+;!(+M-.1*!0#.+;$!.+%!0.+!
3$1&$! .3! .! *$.+3! ,(! %$'/&$1! 9)M,(M%.,$! /+-(1*.,/(+! (+! 0('(3,19*! *.+.;$*$+,! ,(!
-.1*$13<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cd^+ G+ Q.$+ )/+ (*i$%&'25$+ 4(*$-'5+ '*,+ 3(&'4(*+ .1##5$4$*&'&()*+ '*,+ (&.+
$//$%&.+(*+L$(60&+6'(*+'*,+,'(57+L$(60&+6'(*+(*+R$5)-$+6-'..$,+%'53$.+(*+T)1&0+
;-'P(5+
!
"-%0+&]!!!qE‰E!T5?hE!hEhh5"E!6>SD>B@!C./(!^<!O(1;$3@!5+;$'(!A.&.1(!q9+/(1@!S/'3(+!
o(3#//@! 7$9$'! h9/Z! U(+t.'&$3@! 6/',(+! 6.,91.+.! A/'#(@! U93,.&$! D$09.%1(! ^.+3$+!
!
a#J2(%.G2$!
"#$!./*!(--!3,9%:!F.3!.33$33!%$!F$/;#,!;./+!4]U8!.+%!.&$1.;$!%./':!;./+!45DU8!/+!S$'(1$!
0.'&$3!-$%!F/,#!;1.33!.+%!F.,$1!#",'030"*2!.+%!*/+$1.'!39))'$*$+,.,/(+!$.-,(++!1$0$/&/+;!
(1!+(,!/+V$0,.2'$!*/+$1.'!.+%!&/,.*/+!39))'$*$+,3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!1$.'/Z$%!/+!.!-.1*!/+!5*.)(1å!C/,:@!'(0.,$%!/+!,#$!S(1,#F$3,!(-!T.1.+Ñ!
B,.,$!/+!O1.Z/'!"#$!$R)$1/*$+,!93$%!`Kb!.+/*.'3!4KI<W!ì!I<Lb!*(!('%@!IaI<\a!ì!W<cJ!e;!
2(%:!F$/;#,!xO]y8!1.+%(*/Z$%!2:!O]!.+%!%/&/%$%!/+!I!;1(9)3@!"1$.,*$+,!U1(9)!4UK8!
,#.,! 1$0$/&$%! /+V$0,.2'$! */+$1.'! .+%! &/,.*/+! 39))'$*$+,.,/(+! 4eN"! 5D5T"5DE7@!
O/(;Ü+$3/3!O.;á!O1.Z/'X!K!*h!d!bJ!e;!h<O<]8!.+%!C(+,1('!U1(9)!4UI8!%/%!+(,!1$0$/&$!,#$!
/+V$0,.2'$!*/+$1.'!.+%!&/,.*/+! 39))'$*$+,.,/(+<!"#$!.+/*.'3!F$1$!=$),!.,! ,#$! 3.*$!
;1(9)!%91/+;!,#$!#('$!3,9%:<!O(,#!;1(9)3!1$0$/&$%!(1.'!%$F(1*/+;!F/,#!C'(3.+,$'!W@bQ!
4U.';(3.+,$'!E1.'@!O/(;Ü+$3/3!O.;á!O1.Z/'X!K!*hdKJ!e;!h/&$!2(%:!F$/;#,8<!5-,$1!`L!%.:3!
4D`L8@!,#$!.+/*.'3!1$,91+$%!,(!F$/;#,!*.+.;$*$+,!F#$1$!,#$!UK!1$0$/&$%!.+(,#$1!%(3$!
(-!/+V$0,.2'$!*/+$1.'!.+%!&/,.*/+!39))'$*$+,.,/(+!.+%!``!%.:3!.-,$1@!,(,.'/Z/+;!Lc!%.:3!
4DLc8!-1(*!,#$!2$;/++/+;@!,#$!.+/*.'3!F$1$!F$/;#,$%!-(1!.!-/+.'!2(%:!F$/;#,!%.,.<!D.,.!
F.3!.+.':Z$%!F/,#!,#$!3(-,F.1$!B,.,/3,/0.'!5+.':3/3!B:3,$*!-(1!]/+%(F3!B5Bï!&$13/(+!
c<`<!!
P2$-3%$!
"#$!F$/;#,!;./+!/+!DLc!F.3!;1$.,$1!,(!,1$.,*$+,!;1(9)!4UK!f!bJ<Kb!ì!̀ <`J!e;X!UI!f!\I<aJ!
ì!`<KJ!e;X!TfJ@JK8!.+%!,#$!.&$1.;$!%./':!;./+!/+!DLc!F.3!;1$.,$1!,(!,1$.,*$+,!;1(9)!,((!
4UK!f!J<WLJ!ì!J<J\J!e;d%.:X!UI!f!J<L\J!ì!J<J\J!e;d%.:X!TfJ@J\8<!!
X+*(3-$.+*$!
"#93@! ,#$! 93$! (-! /+V$0,.2'$! */+$1.'! .+%! &/,.*/+! 39))'$*$+,.,/(+! 4eN"! 5D5T"5DE7@!
O/(;Ü+$3/3! O.;á8! F.3! $--/0/$+,! ,(! /*)1(&$! ,#$! F$/;#,! ;./+! .+%! %./':! F$/;#,! ;./+! /+!
S$'(1$!0.'&$3!/+!).3,91$!.+%!0(+3/%$1/+;!,#$!=/'(;1.*3!3.'$3!)1/0$!/+!O1.Z/'!47|!c@bJ@!B0(,!
C(+39',.+0:@!D$0$*2$1!IJ"#@!IJI`8!/,!0(9'%!/*).0,!)(3/,/&$':!,#$!-/+.+0/.'!#$.',#!(-!,#$!
-.1*3!2:!/*)1(&/+;!,#$!.+/*.'!)$1-(1*.+0$<!
!
!
!
!
!
!
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^`_c+G+K0$+!//$%&.+)/+T(*65$+>).$+)/+8'2$-6)5(*$+B##5(%'&()*+>1-(*6+T1,,$*+
>-7(*6G)//+)*+M(5N+V$'N'6$E+Q,,$-+:*3)51&()*+'*,+M'.&(&(.+X-(6(*'&(*6+/-)4+
&0$+>-7+J$-(),+
!
"-%0+&]! !! A.,/#! O9:9=29%.=@! 691.,! A/+%/=!
!
a#J2(%.G2$!
"#/3!3,9%:!./*3!,(!/+&$3,/;.,$!,#$!$--$0,/&$+$33!(-!.!3/+;'$!%(3$!(-!0.2$1;('/+$!.,!,#$!
2$;/++/+;!(-!,#$!%1:!)$1/(%!.;./+3,!*/'=!'$.=.;$!/+!0(F3!%91/+;!,#$!%1:/+;M(--!)$1/(%@!
,#$! 0'/+/0.'! )1(0$33! (-! 9%%$1! /+&('9,/(+@! .+%!*.3,/,/3! 0.3$3! (1/;/+.,/+;! -1(*! ,#$! %1:!
)$1/(%<!
R'%2&.'3!'*,!A2%0+,$!
"F(!3,9%:!;1(9)3!F$1$!-(1*$%!-1(*!Lb!^('3,$/+!A1/$3/.+!0(F3!,#.,!F$1$!F/,#/+!,#$!'.3,!
,#1$$!*(+,#3!(-!,#$/1!'.0,.,/(+!)$1/(%!F/,#!+(!#/3,(1:!(-!*.3,/,/3@!#.%!.!C6"!30(1$!(-!J!
/+!$.0#!*.**.1:!_9.1,$1@!F/,#!.!*/'=!(9,)9,!(-!lKW!'/,$13d%.:!.,!,#$!3,.1,!(-!,#$!%1:/+;M
(--<!U1(9)3!F$1$!+.*$%!.3! 0.2$1;('/+$! 4Ue.28! .+%! 0(+,1('! 4Ue(+8<! "#$!Ue.2! ;1(9)!
4+f``8!1$0$/&$%!.!3/+;'$!/<*<!/+V$0,/(+!(-!b<L!*;db!*'!0.2$1;('/+$!4Y$'.0,/3ï@!C$&.!B.+,Ü!
5+/*.'$@! A1.+0$8@! F#/'$! ,#$! 0(F3! /+! ,#$! Ue(+! ;1(9)! 4+f`I8! 1$0$/&$%! .! 3/+;'$! /<*<!
/+V$0,/(+!(-!QJ@c!S.C'!4b!*'8<!6/'=! '$.=.;$!.+%!*.**.1:!F/%,#!*$.391$*$+,3!F$1$!
)$1-(1*$%! %91/+;! %1:/+;M(--! 4%.:! J8! .+%! (+! ,#$! K3,@! I+%@! W,#@! .+%! Kb,#! %.:3<! O'((%!
3.*)'/+;!F.3!)$1-(1*$%!,(!%$,$1*/+$!3$19*!T7h!4T1('.0,/+8!(+!,#$!J,#@!K3,@!W,#!.+%!
Kb,#!%.:3<!"(!$&.'9.,$!,#$!3/;+3!(-!*.3,/,/3!(1/;/+.,/+;!-1(*!,#$!%1:!)$1/(%@!*.**.1:!
$R.*/+.,/(+! F.3! )$1-(1*$%! (+! )(3,).1,9*! %.:! K@! 6DN! 46.3,/,/3! D$,$0,/(+! N+%$R8!
-/+%/+;3@! *.**.1:! $R.*/+.,/(+@! -(1$*/'=! $R.*/+.,/(+! .+%! C6"! 4C.'/-(1+/.! 6.3,/,/3!
"$3,8!F$1$!)$1-(1*$%!(+!)(3,).1,9*!\!.+%!W!%.:3<!
P2$-3%$!
"#$!3$19*!T7h!'$&$'3!/+!Ue.2!.+%!Ue(+!;1(9)3!F$1$!LI<LìKIb<K!+;d*'!.+%!ca<IìKb`<K!
+;d*'!4)PJ<J\b8!.,!,#$!-/13,!%.:@!1$3)$0,/&$':<!6/'=!'$.=.;$!F.3!1$0(1%$%!/+!Ue.2!.+%!
Ue(+!.3!`<JQ!4Kd``8!.+%!\L<cQ!4Kbd`I8!4)PJ<JJK8!.,!,#$!K3,!%.:!(-!,#$!%1:/+;M(--!)$1/(%X!
Ka<IQ! 4Ld``8! .+%! bL<`Q! 4Kad`I8! 4)fJ<JJI8! .,! ,#$! I+%! %.:@! 1$3)$0,/&$':<! ?%%$1!
*$.391$*$+,3! F$1$! W<LcìK<\b! 0*! .+%! L<bbìK<`b! 0*! 4)fJ<JJI8! .,! ,#$! J,#! %.:@!
L<cJìI<JK!0*!.+%!a<IcìK<bL!0*!4)fJ<JJK8!.,!,#$!K3,!%.:@!W<`WìK<Wc!0*!.+%!a<a\ìK<aL!
0*!4)fJ<JJI8!.,!,#$!I+%!%.:!-(1!,#$!Ue.2!.+%!Ue(+!;1(9)3!1$3)$0,/&$':<!"#$!)(3,).1,9*!
*.3,/,/3! 1.,/(3! F$1$! `<JQ! 4Kd``8! .+%! IK<cQ! 4Wd`I8! /+! ,#$! Ue.2! .+%! Ue(+! ;1(9)3@!
1$3)$0,/&$':<!
X+*(3-$.+*$!
]#$+! ,#$! %.,.! (2,./+$%! -1(*! ,#/3! 3,9%:! F$1$! $&.'9.,$%@! 3/+;'$M%(3$! 0.2$1;('/+$!
.))'/0.,/(+!%/%!+(,!0.93$!.+:!3/%$!$--$0,3!/+!0(F3!.+%!3/;+/-/0.+,':!1$%90$%!,#$!/+0/%$+0$!
(-!*/'=!'$.=.;$<!N,!0'/+/0.'':!.00$'$1.,$%!*.**.1:!/+&('9,/(+!.+%!3#(F$%!,#.,!/,!0(9'%!
2$!.!3900$33-9'!*.+.;$*$+,!3,1.,$;:!/+!)1$&$+,/+;!*.3,/,/3!0.3$3!(1/;/+.,/+;!-1(*!,#$!
%1:!)$1/(%<!!
!
!
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^`^_+G+S'*,G4$&$-+#)-&'25$+&)+4)*(&)-+4$&'2)5(%+.&'&1.+(*+$L$.+1*,$-+/($5,+
%)*,(&()*.O++
!
"-%0+&]! !! 5<q<! 5'(+3(MD/$Z@! q(3$! 7.*/1(! U(+Z.'$ZM6(+,.ã.! @! A<!6.1,Ö+$ZMT.3,(1@! 5<><!
^$-+.F:!52%!>';#.+:@!6<5<!O'.+0(MA$1+Ñ+%$Z@! N<!B.+ZMq$1á+/*(@!h<U<!C.'MT$1$:1.@! q<h<!
O$+$%/,(! C.3,$''(,$!
!
a#J2(%.G2$!
E&/+$!)1$;+.+0:!,(R.$*/.!/3!.!*$,.2('/0!%/3$.3$@!%9$!,(!.!+$;.,/&$!$+$1;:!2.'.+0$@!,#.,!
.--$0,3!3#$$)!/+!,#$!'.3,!,#/1%!(-!;$3,.,/(+@!F/,#!.!*.1=$%!$0(+(*/0!/*).0,!%9$!,(!/,3!
#/;#!*(12/%/,:!.+%!*(1,.'/,:!1.,$<!N,!)1$3$+,3!F/,#!%/;$3,/&$!.+%!+$91(*9309'.1!0'/+/0.'!
3/;+3!.+%!/3!0#.1.0,$1/Z$%!2:!#:)(;':0.$*/.@!#:)$1=$,(+.$*/.@!.+%!=$,(+91/.<!5',#(9;#!
&.1/(93!).1.*$,$13!*.:!.))$.1!.',$1$%@!;'90(3$!.+%!©M#:%1(R:29,:1.,$!4OE^O8!.''(F!/,!
,(!2$!%/.;+(3$%@!$&$+!F/,#(9,!,#$!)1$3$+0$!(-!0'/+/0.'!3:*),(*3<!
U/&$+! ,#.,! $.1':! %/.;+(3/3! /3! =$:! F#$+! $3,.2'/3#/+;! ,#$! +$0$33.1:! *$.391$3! -(1! /,3!
0(+,1('! .+%! )1$&$+,/(+@! F$! #.&$! $&.'9.,$%! ,#$! 93$-9'+$33! (-! .! )(1,.2'$! *$.391/+;!
%$&/0$!4U'90(6$+!.1$(Ieï@!6$+.1/+/!%/.;+(3,/038!,(;$,#$1!F/,#!.%.),$%!,$3,!3,1/)3<!
R'%2&.'3!'*,!A2%0+,$!
]$!#.&$!.33$33$%!/+!3/,9!;':0$*/.!.+%!OE^O!/+!2'((%!(2,./+$%!-1(*!,#$!V9;9'.1!&$/+!
.+%!.91/09'.1!&$/+!(-!3#$$)!/+!,#$!-/+.'!;$3,.,/(+!)$1/(%!4+fbJ8@!.+%!F$!#.&$!0(*).1$%!
,#$*! F/,#! ,#$! &.'9$3! (2,./+$%! /+! .! 1$-$1$+0$! '.2(1.,(1:<! 5%%/,/(+.'':@! F$! #.&$!
$&.'9.,$%!,#$!39/,.2/'/,:!(-!93/+;!.!2'((%!3.*)'$!(2,./+$%!-1(*!,#$!.91/09'.1!&$/+@!.3!/,!
/3!.!3/*)'$1!3.*)'/+;!*$,#(%!,(!2$!*$.391$%!93/+;!.!)(1,.2'$!%$&/0$<!
P2$-3%$!
5',#(9;#!,#$1$!/3!+(,!.'F.:3!0(*)'$,$!.;1$$*$+,!2$,F$$+!,#$!%/--$1$+,!*$.391$*$+,3!
*.%$@! ,#$!)(1,.2'$!*$,$1!.''(F3!.+!.))1(R/*.,/(+!(-! ,#$!2'((%!;'90(3$!.+%!=$,(+$!
2(%:! &.'9$3! 9+%$1! -/$'%! 0(+%/,/(+3<! A91,#$1*(1$@! ,#$! 1$39',3! 3#(F! ,#$! 39/,.2/'/,:! (-!
.+.':3/+;!,#$!0(+0$+,1.,/(+!(-!2(,#!;'90(3$!.+%!OE^O!/+!.!%1()!(-!2'((%!(2,./+$%!-1(*!
.+!$.1!&$/+<!
X+*(3-$.+*$!
"#$!*$.391$*$+,!(-!,#$3$!).1.*$,$13!F/''!.''(F!$.1':!%$,$0,/(+!(-!.!+$;.,/&$!$+$1;:!
2.'.+0$@!%$,$0,/+;!/+!3/,9!3#$$)!F/,#!;$3,.,/(+!,(R.$*/.!(1!.,!1/3=!(-!39--$1/+;!-1(*!/,@!
.+%!,#93!$3,.2'/3#!,#$!.))1()1/.,$!0(+,1('!*$.391$3<!
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^`^^+ G+ M'.&(&(.+ (*+ .0$$#+ /5)%NO+ >('6*).(.+ '*,+ %)*&-)5+ 27+ .)4'&(%+ %$55.+
%)1*&(*6O+
!
"-%0+&]!!!q(3$!7.*/1(!U(+Z.'$ZM6(+,.ã.!@!5<q<!5'(+3(MD/$Z@!5<!A$1+Ñ+%$ZME'/&$1.@!6<q<!
6.1,Ö+M5'(+3(@!6<><!5'(+3(!%$! '.!Y.1;.@!6<T<!5'(+3(M5'(+3(@!O<!5'$;1$MU9,/Ü11$Z@! q<C<!
D(*Ö+;9$Z!
!
a#J2(%.G2$!
X3.*.('3!X'$2]!N+!.!%./1:!3#$$)!-.1*@!,#$!3(*.,/0!0$''!0(9+,!4BCC8!/3!.!)1(0$%91$!,#.,!/3!.3!
$33$+,/.'! .3! /,! /3! 0(**(+! ,(! $+391$! .%$_9.,$!*/'=! _9.'/,:<! "#/3! 0(9+,! /3! 93$%! .3! .+!
/+%/0.,(1!(-!)(33/2'$!/+-$0,/(+!/+!,#$!*.**.1:!;'.+%@!,#.,!/3@!.+/*.'3!F/,#!.!#/;#!BCC!/+!
*/'=! )(33/2':! 39--$1! -1(*!*.3,/,/3@!F#$,#$1! 0'/+/0.'! (1! 3920'/+/0.'! 4T..)$!$,! .'<@! IJJW@!
IJJK8<!5!#/;#!BCC! /3!.33(0/.,$%!F/,#! ,#$! '(33!(-!*/'=!)1(%90,/(+!.+%@! ,#$1$-(1$@!F/,#!
/*)(1,.+,!$0(+(*/0!'(33$3@!F#/'$!.!'(F!+9*2$1!(-!3(*.,/0!0$''3!/+!*/'=!,1.+3'.,$3!/+,(!.!
0(11$0,! #$.',#! 3,.,93! (-! ,#$! .+/*.'3! .+%! ;1$.,$1! $0(+(*/0! )1(-/,.2/'/,:! (-! '/&$3,(0=!
4DV.21/!$,!.'<@!IJJIX!^.1*(+@!IJJK8<!
5!-.1*$1!1$_9$3,$%!(91!0(''.2(1.,/(+!%9$!,(!.!#/;#!BCC!/+!,#$!*/'=!)1(%90$%@!F#/0#!#.3!
.!+$;.,/&$!/*).0,!(+!,#$!)1/0$!(-!,#$!*/'=!-1(*!,#$!0(''$0,/+;!0(*).+:<!
R'%2&.'3!'*,!A2%0+,$!
A(1!,#/3!1$.3(+@!/,!F.3!+$0$33.1:!,(!)1()(3$!.!3$1/$3!(-!0(+,1('!.+%!)1$&$+,/(+!*$,#(%3!
-(093$%!(+! 1$%90/+;! ,#$!+9*2$1! (-! 3#$$)! .--$0,$%!2:!*.3,/,/3<! "#$3$!*$.391$3!F/''!
%$)$+%!(+!3$&$1.'!-.0,(13@!390#!.3!,#$!.+/*.'! /,3$'-@!,#$!*/01((1;.+/3*!/+&('&$%@!,#$!
*(*$+,!(-! '.0,.,/(+@!,#$!%$;1$$!(-! /+&('&$*$+,!(-!,#$!21$.3,@! ,#$!)1(%90,/(+!(-!,#$!
3#$$)@!/,3!.;$@!$,0<!45).1/0/(!$,!.'<@!IJJK8<!"#$3$!-.0,(13!F/''!2$!=$:!,(!0#((3/+;!#(F!,(!
)1(0$$%!F/,#!$.0#!3#$$)@!F#/0#!,1.%/,/(+.'':!1.+;$3!-1(*!,#$!$'/*/+.,/(+!(-!3$&$1$':!
.--$0,$%!.+/*.'3!,(!,#$!93$!(-!.+,/2/(,/0!,#$1.):!%91/+;!'.0,.,/(+!,(!%1:/+;!,#$1.):!93/+;!
/+,1.*.**.1:! 0.++9'.3! (1! ,#$! 3(M0.''$%! G3$'$0,/&$! *.+.;$*$+,! .+%d(1! 3$'$0,/&$!
%1:/+;H!4O1.%'$:!$,!.'<@!IJKaX!^$11$1.!6.,$(@!IJKa8<!
P2$-3%$!
A(1!.''!,#$3$!1$.3(+3@!F$!$3,.2'/3#$%!.+!.0,/(+!)1(,(0('!./*$%!.,!
K<!N%$+,/-:/+;!3/0=!.+/*.'3!F/,#!0'/+/0.'!*.3,/,/3X!
I<!N%$+,/-:!.+/*.'3!F/,#!#/;#!3(*.,/0!0$''!0(9+,3!/+!*/'=@!
`<!>3,.2'/3#!.!,1$.,*$+,!.+%!0(+,1('!3,1.,$;:!-(1!3/0=!.+/*.'3X!.+%!
\<!5))':!.!3$'$0,/&$!,1$.,*$+,!/+!,#$!%/--$1$+,!2.,0#$3!(-!.+/*.'3<!
X+*(3-$.+*$!
N*)'$*$+,/+;! ,#$! /+%/0.,$%! *$.391$3! #.3! #.%! /*)(1,.+,! $0(+(*/0! .+%! #$.',#!
1$)$10933/(+3@!0(+3/%$1.2':!1$%90/+;!,#$!BCC!/+!*/'=@!F#/'$!,#$!.*(9+,!(-!*/'=!)1(%90$%!
#.3! 2$$+! *./+,./+$%<! N+! .%%/,/(+@! /,! #.3! .'3(! .''(F$%! ,#$! 0(3,! (-! ,1$.,*$+,3! ,(! 2$!
1$%90$%@! .&(/%3! 9++$0$33.1:! F(1=! -(1! ()$1.,(13@! .+%! .2(&$! .''@! 0.+! *./+,./+! .+!
.%$_9.,$!#$.',#!3,.,93!(-!,#$!-.1*<!
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^`Yc+G+J-$3'5$*%$+)/+.12%5(*(%'5+51*6+5$.()*.+(*+,'(-7+%'53$.+'*,+(&.+(4#'%&+
)*+'3$-'6$+,'(57+6'(*+
!
"-%0+&]! !! A1.+0$30(! "$3,.! @! B,$-.+(! 5''(%/@! U/(&.++/! O9-.'(!
!
a#J2(%.G2$!
D/.;+(3$!(-!3920'/+/0.'!%/3$.3$3!(-!%./1:!0.'-�3! '9+;!F/,#!9',1.3(9+%!#.3!)1(&$+!,(!2$!
1$.'':!.0091.,$!.+%!$.3:!,(!)$1-(1*@!.''(F/+;!.!2$,,$1!=+(F'$%;$!(-!1/3=!-.0,(13!/+!%./1:!
0.'-�3! 1$.1/+;<! "$0#+/0.'! 3$1&/0$3! (--$1$%! 2:! ST6! "$0#@! .! -$$%/+;! 0(*).+:! 2.3$%! /+!
6.+,9.@!S(1,#$1+!N,.':@!/+0'9%$!,#(1.0/0!9',1.3(9+%!$&.'9.,/(+!(-!.!3/;+/-/0.,/&$!3.*)'$!
(-!0.'&$3!-1(*!2/1,#!,(!b!*(+,#3!(-!.;$<!]$!F.+,$%!,(!&$1/-:!,#$!.0091.0:!(-!≥C(9;#/+;≥!
3:*),(*!.3!.!,$3,!-(1!,#$!)1$3$+0$!(-!'9+;!'$3/(+3!.+%!,(!1$'.,$!,#$!)1$&.'$+0$!(-!'9+;!
'$3/(+3!,(!.&$1.;$!%./':!;./+!/+!%./1:!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
?',1.3(+(;1.)#/0!'9+;!0(+3('/%.,/(+3!F$1$!1$0(1%$%!93/+;!,#$!30(1$!3:3,$*!)1()(3$%!
2:!E''/&$,,!/+!IJKL<!7$3)/1.,(1:!3:*),(*3!(-!,#$!3.*$!0.'&$3!F$1$!.'3(!1$0(1%$%!93/+;!
,#$!C.'-!^$.',#!B0(1/+;!C#.1,!2:!,#$!?+/&$13/,:!(-!]/30(+3/+M6.%/3(+<!]$!.+.':Z$%!%.,.!
-1(*!Ib``!0.'&$3!/+!bK!%./1:!-.1*3!-1(*!IJIJ!,(!IJI`!.+%!F$!1$'.,$%!9',1.3(9+%!1$39',3!
,(! 0'/+/0.'! 30(1$3<!?3/+;!F$/;#,!%.,.!(-! 0.'&$3! 1$0(1%$%!2:!ST6!"$0#@!F$! 0(9'%! .'3(!
1$'.,$!,#$!)1$&.'$+0$!(-!'9+;!0(+3('/%.,/(+!.+%!,#$!.&$1.;$!%./':!;./+!(-!%./1:!0.'&$3!/+!
%./1:!#$1%3!F#$1$!,#(1.0/0!9',1.3(9+%!$R.*/+.,/(+!F.3!)$1-(1*$%<!]$!%$-/+$%!.3!^/;#!
7/3=!^$1%3!,#$!(+$3!F$1$!*(1$!,#.+!K\Q!(-!,#$!0.'&$3!30.++$%!#.%!.+!$0(;1.)#/0!30(1$!
lI@!F#/'$!F$! %$-/+$%! .3! h(F! 7/3=! ^$1%3! ,#$! (+$3!F$1$! '$33! ,#.+! KbQ! (-! ,#$! 0.'&$3!
30.++$%!#.%!.+!$0(;1.)#/0!30(1$!lI<!
P2$-3%$!
]$! 0(9'%! 0(+-/1*! ,#.,! GC(9;#/+;H! 3:*),(*! #.3! '(F! B$+3/,/&/,:! 4Kc@acQX! Kb@a\QM
I\@\\Q8!.+%!#/;#!B)$0/-/0/,:!4ca@`bQX!cW@WIQMca@a\Q8!.3!.!,$3,!-(1!,#$!)1$3$+0$!(-!'9+;!
'$3/(+3<]$! 0(9'%! -/+%! .! 3/;+/-/0.+,! %$01$.3$! /+! .&$1.;$! %./':! ;./+! /+!^/;#! 7/3=!^$1%3!
0(*).1$%!F/,#!h(F!7/3=!^$1%3!/+!,#$!:$.13!(-!.+.':3$3!4IJIJg!J@Wb!&3!J@aIX!IJIKg!J@WL!
&3!J@aWX!IJIIg!J@a\!&3!J@c\X!IJI`g!J@Lc!&3!J@ab@!1$3)$0,/&$':8<!
X+*(3-$.+*$!
"#$!)1$3$+0$!(-!'9+;!'$3/(+3@!$&$+!N-!3920'/+/0.'@!/3!.!1/3=!-.0,(1!-(1!.!%$01$.3$%!.&$1.;$!
%./':! ;./+! /+! %./1:! 0.'&$3@! .+%! ,#$! %/.;+(3$! 2.3$%! (+! ,#$!*$1$! )1$3$+0$! (-! 0'/+/0.'!
3:*),(*3!0.+!'$.%!,(!9+%$1$3,/*.,$!)1(2'$*3!,#.,!0.+!+$;.,/&$':!.--$0,!,#$!;1(F,#!(-!
%./1:!0.'&$3<!
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^`Yf+ G+ TKBR>B<>:rBK:XR+ XW+ MXRX8lK!G>!<:9!>+ MB8<XJSBU!T+
8QVKQ<!+BR>+R:K<:8+Xu:>!+J<X>Q8K:XR+:R+8BKKV!+
!
"-%0+&]! !!O/.+0.!T.('.!B.+,.1(3.!@!Y/&/.+/!U(*$3@!C1/3,/+.!%$!E'/&$/1.!!6.33(0(!B.''$3!
U(*$3!
!
a#J2(%.G2$!
5*(+;! *(+(+90'$.1! 0$''3@! *(+(0:,$3! #.&$! #$,$1(;$+$(93! -9+0,/(+3<! "#$:! 0.+!
%/--$1$+,/.,$! /+,(! *.01()#.;$3! /+! ,/339$3@! F#(3$! *./+! -9+0,/(+! .3! .+! .+,/;$+M
)1$3$+,.,/(+!0$''!/3!,#$!1$0(;+/,/(+@!0.),91$@!)#.;(0:,(3/3@!.+%!*/01(2/.'!.0,/&/,:!.;./+3,!
.+,/;$+3!2:!%/--$1$+,!*$0#.+/3*3@!/+0'9%/+;!,#$!)1(%90,/(+!(-!+/,1/0!(R/%$!4SE8<!B,9%/$3!
F/,#!*(+(0:,$M%$1/&$%!*.01()#.;$3!46D68!0$''!09',91$3!.1$!30.10$!/+!0.,,'$@!.+%!SE!
_9.+,/-/0.,/(+!/3!;$+$1.'':!'(F<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!%$301/2$!,#$!)1(%90$13!
.%(),$%!,(!09',/&.,$!*(+(+90'$.1!0$''3!,(!,#$!%/--$1$+,/.,/(+!/+!*.01()#.;$3!%$1/&$%!
-1(*!2'((%!*(+(0:,$3@! -(''(F$%!2:!,#$!_9.+,/-/0.,/(+!(-!,#$!)1(%90,/(+!(-!SE@!.-,$1!
3,/*9'.,/(+!F/,#!T#(12('!6:1/3,.,$!50$,.,$!4T658!.+%!'/)()(':3.00#.1/%$!4hTB8!9+%$1!
%/--$1$+,!0(+0$+,1.,/(+3!.+%!/+092.,/(+!,/*$3!2$,F$$+!I\#!.+%!WI#<!!
R'%2&.'3!'*,!A2%0+,$!
"(!.0#/$&$!,#/3@!.!#$.',#:!,F(M:$.1M('%!0.3,1.,$%!*.'$!̂ ('3,$/+!2(&/+$!F.3!93$%<!5!IJ*h!
F#('$!2'((%!3.*)'$!F.3!0(''$0,$%!/+!.!)(':$,#:'$+$!3:1/+;$!0(+,./+/+;!J<b*h!(-!IJJ*6!
>D"5!,#1(9;#!V9;9'.1!&$/+!)9+0,91$!F/,#!)1/(1!.+,/3$),/0!*$.391$3<!5!J<b*h!.'/_9(,!F.3!
3$+,! -(1! .! 0(*)'$,$! 2'((%! 0(9+,! 93/+;! .+! .9,(*.,$%! #$*.,('(;/0.'! .+.':Z$1!
45DYN5IKIJ/ï8<! T$1/)#$1.'! 2'((%! *(+(+90'$.1! 0$''3! 4TO6C8! F$1$! /3('.,$%@! .+%!
*(+(+90'$.1!0$''3!46S8!F$1$!3$).1.,$%!2:!%$+3/,:!;1.%/$+,<!5-,$1!&$1/-:/+;!0$''!&/.2/'/,:!
/+! .!S$92.9$1! 0#.*2$1! 93/+;! J<\Q! "1:).+! O'9$! 3,./+/+;@! ,#$! 0$''! 0(+0$+,1.,/(+!F.3!
.%V93,$%! ,(!K!ê!KJ)! 0$''3d*h! /+!39))'$*$+,$%!D6>6!*$%/9*!4KJQ! /+.0,/&.,$%!A$,.'!
O(&/+$!B$19*@!KQ!hM;'9,.*/+$@!.+%!KJJj;d*h!(-!U$+,.*/0/+8<!"#$+@!I!ê!KJ+!0$''3dF$''!
4IJJjh!&('9*$8!F$1$!.%%$%!,(!.!-'.,M2(,,(*!cLMF$''!)'.,$!.+%!=$),!/+!.!CE!!/+092.,(1!
.,!`WkC<!"#$!+$R,!%.:@!,#$!F$''3!F$1$!F.3#$%!F/,#!)#(3)#.,$M29--$1$%!3.'/+$!4TOB8!,(!
1$*(&$!+(+M.%#$1$+,!0$''3!.+%!':*)#(0:,$3<!B923$_9$+,':@!aJQ!(-!,#$!39))'$*$+,$%!
D6>6!*$%/9*!F.3!0#.+;$%!$&$1:!\a!#(913!9+,/'!%.:!W@!F#$+!3,/*9'/!F$1$!.))'/$%<!"#$!
-(''(F/+;!0(+0$+,1.,/(+3!(-!.+,/;$+3!F$1$! ,$3,$%! /+!%9)'/0.,$g!IJJ!.+%!\JJ+6!T65X!
Kj;d*h@!Ij;d*h@!bj;d*h@!KJj;d*h@!.+%!IJj;d*h!(-!hTB<!"#$!)'.,$!F.3!/+092.,$%!.;./+!
-(1! I\! .+%! WI! #(913<! A/+.'':@! ,#$! 39)$1+.,.+,! F.3! 1$*(&$%! .+%! -1(Z$+! .,! MaJkC! -(1!
3923$_9$+,!SE!*$.391$*$+,!93/+;!.!0(**$10/.'!0('(1/*$,1/0!,$3,!4U1/$33!*$,#(%@!1$.%!
.,!b\J!+*!(+!.!3)$0,1()#(,(*$,$18<!
P2$-3%$!
]#/,$!2'((%!0$''!4]OC8!0(9+,3!4c<c`!ê!KJ&!0$''3djh8!F$1$!F/,#/+!,#$!1$-$1$+0$!1.+;$3!-(1!
,#$!3)$0/$3!.+%!.;$!;1(9)<!"#$!*(+(0:,$!0(+0$+,1.,/(+!F.3!J<`L!ê!KJ&!0$''3djh<!5!,(,.'!
(-!bI`!ê!KJ+!'/&$!0$''3!F$1$!(2,./+$%@!F/,#!cW<c\Q!&/.2/'/,:!/+!TO6C<!C$''!3)1$.%/+;!F.3!
(23$1&$%!(+!,#$!-(91,#!%.:!(-!0$''!09',91$@!29,!,#$!*(1)#('(;/0.'!0#.+;$!(-!.%#$1$+,!
0$''3!F.3!*(1$!$&/%$+,!(+!,#$!3$&$+,#!%.:<!"#$!)$.=!(-!SE!0(+0$+,1.,/(+!)1(%90$%!2:!
0$''3!F.3!(23$1&$%!F/,#!KJj;d*h!hTB!F.3!KW<\\*6!.-,$1!I\!#(913@!.+%!F/,#!\JJ+6!
T65@!/,!F.3!KJ<IL*6!.-,$1!WI!#(913<!E,#$1!3,/*9'93!0(+0$+,1.,/(+3!1$39',$%!/+!SE!P!
K*6<!!
X+*(3-$.+*$!
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N,!/3!/*)(1,.+,!,(!$*)#.3/Z$!,#.,!,(!.0#/$&$!,#/3!1$39',@!3$&$1.'!9+3.,/3-.0,(1:!)/'(,3!F$1$!
0(+%90,$%!-(1!,#$!%$,$0,/(+!(-!SE<!"#$!0$''!09',91$!)1(,(0('!-(1!-9+0,/(+.'!$&.'9.,/(+!(-!
,#$!6D6! '/+$.;$!F.3!2.3$%!(+! 3,9%/$3! /+!*/0$@! ,#$1$-(1$@! /,!F.3!+$0$33.1:! 3)$0/-/0!
.%V93,*$+,3! -(1! 2(&/+$3<! N+! ,#$! '/,$1.,91$@! ,#$1$! /3! *90#! %/&$1;$+0$! 1$;.1%/+;! 0$''!
0(+0$+,1.,/(+3@!0$''!09',91$!)$1/(%@!.+%!,:)$3!(-!3,/*9'/<!N+!,#/3!3,9%:@!/,!0.+!2$!/+-$11$%!
,#.,!KJ!j;d*h!hTB!.+%!\JJ+6!T65!F$1$!$--$0,/&$!/+!3,/*9'.,/+;!SE!)1(%90,/(+!/+!6D6!
F/,#! I\! .+%! WI! #! (-! 3,/*9'.,/(+@! 1$3)$0,/&$':<! A91,#$1! 1$3$.10#! /3! 1$0(**$+%$%! ,(!
3,.+%.1%/Z$! ,#$! )1(,(0('@! $3)$0/.'':! 0(+0$1+/+;! ,#$! %91.,/(+! .+%! 0(+0$+,1.,/(+! (-!
3,/*9'/!-(1!/+01$.3$%!SE!)1(%90,/(+<!5%%/,/(+.'':@!$R)'(1/+;!(,#$1!2/(*.1=$13@!390#!.3!
.1;/+.3$! .0,/&/,:@! 0#.1.0,$1/3,/0! (-! .',$1+.,/&$':! .0,/&.,$%! *.01()#.;$3! 46I8@! 0(9'%!
)1(&/%$!&.'9.2'$!/+3/;#,3<!"#$!3$&$+M%.:!0$''!09',91$!)$1/(%!)1(&$%!$--$0,/&$!-(1!/+%90/+;!
*(1)#('(;/0.'!0#.+;$3!/+%/0.,/&$!(-!*.01()#.;$3@!.3!(23$1&$%!9+%$1!/+&$1,$%!(),/0.'!
*/01(30():<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`bc+ G+ QT!+ XW+@BTK!+ M:V\+ :R+ J<!G@!BR!>+ 8BV9!T+ W<XM+ ;<Br:V:BR+
>B:<l+WB<MT+
!
"#$%&'($$$X*+'3*$X6;�3'*$$!*,-'.0$"*,'((*$!',*.=*$1*='3G*$0$!';G*'3$)*2'./$!/,/70$E';G*,=$$#*.$
#36;Z$ 16,6',*0$ #':'*.'$ 8/+6($
$
)*+,-$./,0$
NG6$&(6$/I$<*(-6$+'3Z$AK!B$*($*$(/&,;6$'.$-G6$3'l&'=$='6-$>/(6($2'/3/J';*3$,'(Z($I/,$(&;Z3'.J$;*3:6($
=&6$-/$>/-6.-'*3$>*-G/2'/-';$+';,//,J*.'(+($*.=$,6('=&*3$*.-'+';,/2'*3(0$*3/.J$<'-G$'-($:*,'*236$
.&-,'-'/.*3$;/.-6.-?$NG'($(&,:6M$*'+6=$-/$=63'.6*-6$K!$&(*J6$>,*;-';6($'.$-G6$.&-,'-'/.*3$>3*.$
/I$>,6c<6*.6=$;*3:6($*;,/(($9,*7'3'*.$=*',M$I*,+($A.dC0UVRB0$;*-6J/,'76=$2M$G6,=$('76@$(+*33$Aå$
QU$;/<(B0$+6='&+$AQC$-/$SUB0$*.=$3*,J6$An$SU$;/<(B?$
12$,'.23!245!6,$%&50$
P$;,/((c(6;-'/.*3$3/.J'-&='.*3$(-&=M$6+>3/M6=$*$;/.:6.'6.-$/.3'.6$l&6(-'/..*',6$<'-G$(./<2*33$
(*+>3'.J$I/,$,6;,&'-+6.-?$
7,0#3$0$
K!$<*($'.-6J,*-6=$'.-/$-G6$>,6c<6*.6=$='6-$'.$YR?UT0$RS?QQT0$*.=$RQ?YCT$/I$3*,J60$+6='&+0$
*.=$(+*33$I*,+(0$,6(>6;-':63M?$"*,J6,$>,/>6,-'6($6LG'2'-6=$C?FQ$ADFT$X%$C?UYcQ?CWB$-'+6($J,6*-6,$
3'Z63'G//=$/I$I66='.J$>,6c<6*.6=$;*3:6($<'-G$K!$-G*.$(+*336,$/.6(?$!/(-$I*,+($A(+*33@$QW?FQT0$
+6='&+@$QD?DT0$3*,J6@$RY?DTB$'.'-'*-6=$K!$I66='.J$<'-G'.$-G6$I',(-$<66Z$/I$*$;*3Im($3'I6$<'-G/&-$
>,6(6,:*-'/.$/,$>*(-6&,'7*-'/.$+6-G/=($ A(+*33@$ FQ?DQT0$+6='&+@$FY?RDT0$ 3*,J6@$ RD?YTB?$ NG6$
6L;3&(':6$&(6$/I$K!$*($-G6$3'l&'=$='6-$-G,/&JG/&-$-G6$>,6c<6*.6=$>G*(6$<*($+/,6$;/++/.$'.$
3*,J6,$ >,/>6,-'6($ ASFTB0$ I/33/<6=$ 2M$ +6='&+$ AQF?FSTB$ *.=$ (+*33$ AQF?UDTB$ /.6(?$ !&3-'>36$
;/,,6(>/.=6.;6$*.*3M('($A!XPB$G'JG3'JG-6=$*((/;'*-'/.($26-<66.$3*,J6,$I*,+($*.=$(>6;'I';$K!$
>,*;-';6(@$6*,3M$'.'-'*-'/.$/I$K!$I66='.J0$6L;3&(':6$&(6$/I$K!$*($*$='6-$(/&,;60$*.=$&-'3'7*-'/.$
/I$K!$I,/+$;/<($<'-G$+*(-'-'(?$X/.:6,(63M0$(+*336,$=*',M$I*,+($<6,6$3'.Z6=$-/$-G6$./.c&(6$/I$
K!$'.$3'l&'=$='6-(?$P$('J.'I';*.-$+*k/,'-M$/I$3*,J6$ARD?YTB0$+6='&+$AFY?RDTB0$*.=$(+*33$AFQ?DQTB$
I*,+($='=$./-$'+>36+6.-$>,/;6=&,6($-/$,6=&;6$/,$;/.-,/3$-G6$+';,/2'/3/J';*3$3/*=$/I$K!?$j.3M$
*$(+*33$>6,;6.-*J6$ACQ?RT0$U?RCT0$*.=$U?VRT$I/,$3*,J60$+6='&+0$*.=$(+*33$I*,+(0$,6(>6;-':63MB$
6+>3/M6=$>*(-6&,'7*-'/.$>,/;6((6($I/,$K!?$P=='-'/.*33M0$.&-,'-'/.*3$(&>>36+6.-($-/$6.G*.;6$
K!$l&*3'-M$<6,6$&-'3'76=$2M$CW?SYT0$CF?CT0$*.=$CV?SFT$/I$ 3*,J60$+6='&+0$*.=$(+*33$ I*,+(0$
,6(>6;-':63M?$O'.*.;'*3$,6*(/.($<6,6$;'-6=$2M$+*.*J6,($*.=$>,/=&;6,($*($-G6$>,'+*,M$+/-':*-'/.$
A(+*33@$ QU?DFT0$ +6='&+@$ QY?CDT0$ 3*,J6@$ VU?YUTB$ I/,$ &('.J$ K!$ '.$ ;*3I$ I66='.J$ =&6$ -/$ '-($
;/.('=6,*236$;/(-$'.$-G6$>,6c<6*.6=$>G*(6?$)/+6$*3(/$+6.-'/.6=$;/.:6.'6.;6$A(+*33@$CR?CT0$
+6='&+@$CWT0$3*,J6@$CR?WTB$*.=$='II';&3-'6($'.$I'.='.J$*3-6,.*-':6$='(>/(*3$+6-G/=($A(+*33@$Q?VT0$
+6='&+@$R?FT0$3*,J6@$CV?WTB$*($*=='-'/.*3$I*;-/,(?$X/.;6,.'.J$-G6$='(>/(*3$/I$='(;*,=6=$+'3Z0$
3*,J6$ >,/>6,-'6($ ,6>/,-6=$ -G6$ &(6$ /I$ +*.&,6$ >'-($ AVR?CTB$ *.=$ (6<*J6$ .6-</,Z($ AQY?UTB?$
X/.:6,(63M0$*$G'JG6,$>,/>/,-'/.$/I$+6='&+$AQS?UCTB$*.=$(+*33$AQF?SSTB$>,/>6,-'6($&-'3'76=$*33$
>,/=&;6=$K!$<'-G/&-$='(>/(*3?$P=='-'/.*33M0$CW?QCT$/I$(+*33$I*,+($&(6=$6L;6(($K!$-/$I66=$
/-G6,$*.'+*3($A6?J?0$=/J(0$;*-(0$>'J(B0$*$>,*;-';6$,6>/,-6=$'.$/.3M$CU?CUT$/I$+6='&+$*.=$R?YFT$
/I$3*,J6$>,/>6,-'6(?$
8&4-3#0.&40$
!XP$ *.*3M('($ &.:6'36=$ *((/;'*-'/.($ 26-<66.$ (+*336,$ I*,+($ *.=$ &('.J$K!$ I/,$ /-G6,$ *.'+*3$
(>6;'6($*.=$;G*336.J6($'.$='(;*,='.J$+'3Z$<'-G$*.-'+';,/2'*3$,6('=&6(?$%.$;/.-,*(-0$3*,J6,$I*,+($
<6,6$*((/;'*-6=$<'-G$K!$='(>/(*3$ '.$+*.&,6$>'-(?$NG'($(-&=M$/II6,($ '.('JG-($-/$'.I/,+$I&-&,6$
,6(6*,;G$*.=$J&'=63'.6($I/,$>,/=&;6,($*.=$,6J&3*-/,M$*J6.;'6(?$
$
$
!
!
!

959



^`b`+G+8XVXTK<QM+MBRBU!M!RK+J<B8K:8!T+:R+J<!G@!BR!>+8BV9!T+:R+
;<Br:V:BR+>B:<l+J<X>Q8K:XR+TlTK!MT+
!
"-%0+&]!!!C.*/'.!C$0Ö'/.!!6.1,/+@!h.1/33.!6/1.+%.!T.%/'#.!@!6/0#./'!B.2/+(!6(1(Z@!7/0#.1%!!
Y.+! Y'$0=! T$1$/1.@! Y/&/.+/! U(*$3!
!
a#J2(%.G2$!
>--/0/$+,!0.'-!*.+.;$*$+,!)1.0,/0$3!.1$!$33$+,/.'!/+!.0#/$&/+;!*(1,.'/,:@!*(12/%/,:@!.+%!
'(+;M,$1*! )1(%90,/&/,:! ;(.'3<! "#/3! 391&$:! ./*$%! ,(! $R)'(1$! 0('(3,19*! *.+.;$*$+,!
)1.0,/0$3!.%(),$%!/+!%./1:M1./3/+;!3:3,$*3!'(0.,$%!/+!%/--$1$+,!3,.,$3!(-!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
5!01(33M3$0,/(+.'!'(+;/,9%/+.'!3,9%:!93/+;!.+!(+'/+$!_9$3,/(++./1$!;.,#$1$%!1$3)(+3$3!
-1(*!K@J`\!).1,/0/).+,3<!
P2$-3%$!
7$;.1%/+;!0('(3,19*!*.+.;$*$+,@!(+':!`<JcQ@!KI<WaQ@!.+%!bL<bcQ!(-!3*.''@!*$%/9*@!
.+%! '.1;$!)1()$1,/$3@!1$3)$0,/&$':@!.33$33$%!0('(3,19*�3! /**9+('(;/0.'!_9.'/,:!2$-(1$!
-$$%/+;! 0.'&$3<! h.1;$! -.1*3!F$1$! \J<abQ!*(1$! '/=$':! 4cbQ! CN! IJ<KIMaI<c8! ,(! $*)'(:!
*$,#(%3! ,(!$&.'9.,$! 0('(3,19*!_9.'/,:! 0(*).1$%! ,(! 3*.''$1!)1()$1,/$3<! "#$!)1/*.1:!
$&.'9.,/(+!*$,#(%!0/,$%!2:!)1(%90$13!F.3!,#$!O1/R!1$-1.0,(*$,$1!43*.''!I<`Q@!*$%/9*!
KK<WQ@! '.1;$! \IQ8@! -(''(F$%! 2:! ,#$! 0('(3,1(*$,$1! 43*.''! J<aQ@! *$%/9*! K<KQ@! '.1;$!
K\<bQ8<!69',/)'$!0(11$3)(+%$+0$!.+.':3/3!46C58!1$&$.'$%!.+!.33(0/.,/(+!2$,F$$+!'.1;$!
-.1*3! .+%! 1$;9'.1! 0('(3,19*! _9.'/,:! .33$33*$+,! )1.0,/0$3@! 93/+;! %/&$13$! $&.'9.,/(+!
*$,#(%3<!C(+&$13$':@!3*.''$1!-.1*3!F$1$!'/+=$%!,(!,#$!.23$+0$!(-!.+:!*$,#(%!,(!.33$33!
0('(3,19*!/**9+('(;/0.'!_9.'/,:<!"#$!)1$%(*/+.+,!*$,#(%!(-!0('(3,19*!-$$%/+;!F.3!
&/.!2(,,'$@! /11$3)$0,/&$!(-!)1()$1,:! 3/Z$<!S.,91.'! 390='/+;!(00911$%! /+!`\<WKQ!(-! 3*.''!
%./1:!)1()$1,/$3@!F#/'$!(+':!a<K\Q!(-!'.1;$!-.1*3!1$)(1,$%!,#/3!)1.0,/0$<!B*.''!)1()$1,/$3!
F$1$!L<Ja!,/*$3!*(1$!'/=$':!4cbQ!CN!`<LLMKJ<K8!,(!.''(F!+.,91.'!0('(3,19*!/+,.=$!,#.+!
'.1;$1!-.1*3<!h.1;$1!)1()$1,/$3!)1(&/%$%!'.1;$1!0('(3,19*!&('9*$3!4`I<KWQ@!`M\!'/,$138!
0(*).1$%! ,(! *$%/9*M3/Z$%! (+$3! 4`I<`WQ@! IM`! '/,$138<! 5%%/,/(+.'':@! \a<KKQ! (-! 3*.''!
)1()$1,/$3!1$)(1,$%!#8,'030"*2!0('(3,19*!/+;$3,/(+!%91/+;!,#$!-/13,!-$$%/+;@!)(3/+;!.!\<Wb!
,/*$3!#/;#$1!1/3=!4cbQ!CN!`<KWMW<JL8!0(*).1$%!,(!'.1;$1!-.1*3@!F#$1$!,#$!&('9*$!/+,.=$!
F.3!0(+,1(''$%<!"#$!93$!(-! -1(Z$+!0('(3,19*!F.3!*(1$!)1$&.'$+,! /+! '.1;$1!)1()$1,/$3!
4bI<WKQ8!,#.+!/+!3*.''!4K`<WbQ8!.+%!*$%/9*!4II<\WQ8!)1()$1,/$3<!S(,.2':@!*(3,!'.1;$!
)1()$1,/$3!4`J<I`Q8!)1(&/%$%!0('(3,19*!2$,F$$+!,F(!.+%!-(91!#(913!.-,$1!2/1,#@!F#/'$!
.!3/;+/-/0.+,!+9*2$1!(-!*$%/9*!)1()$1,/$3!4Ic<JWQ8!F$1$!9+391$!(-!,#$!/%$.'!,/*/+;!-(1!
,#$!/+/,/.'!0('(3,19*!-$$%/+;<!N+!3*.''!)1()$1,/$3@!)1(%90$13!1$)(1,$%!+.,91.'!/+;$3,/(+!
(-!0('(3,19*!%/1$0,':!-1(*!%.*3!4`L<JaQ8<!E--$1/+;!.!3$0(+%!0('(3,19*!-$$%/+;!2$,F$$+!
3/R!.+%!KI!#(913!)(3,M2/1,#!F.3!*(1$!0(**(+!/+! '.1;$1!-.1*3!4I\<J`Q8!0(*).1$%!,(!
*$%/9*! 4Kb<IQ8! .+%! 3*.''! 4a<JQ8! )1()$1,/$3<!6C5! .+.':3/3! /+%/0.,$%! .+! .33(0/.,/(+!
2$,F$$+! '.1;$1! -.1*3! .+%! ,#$! .%(),/(+! (-! ;('%M3,.+%.1%! 0('(3,19*! *.+.;$*$+,!
)1.0,/0$3<!D/--$1$+0$3!F$1$!+(,$%!/+!0('(3,19*!39))'$*$+,!.+%!3923,/,9,$!93.;$!.*(+;!
)1()$1,:! 3/Z$3@! F/,#! '.1;$1! #$1%3! 4IJ<KLQ8! *(1$! -1$_9$+,':! 93/+;! ,#$3$! )1(%90,3!
0(*).1$%!,(!3*.''!4I<\KQ8!.+%!*$%/9*!4L<aQ8!)1()$1,/$3<!h.1;$!)1()$1,/$3!F$1$!KJ<IL!
,/*$3!*(1$!'/=$':!4cbQ!CN!\<bWMI`<J\8!,(!9,/'/Z$!0('(3,19*!39))'$*$+,3!,#.+!3*.''!(+$3@!
F#/'$! *$%/9*! )1()$1,/$3! 3#(F$%! I<cc! ,/*$3! #/;#$1! 0#.+0$3! 4cbQ! CN! K<`KML<ab8<!
T.3,$91/Z.,/(+! )1.0,/0$3! %/%! +(,! 3/;+/-/0.+,':! %/--$1! .*(+;! )1()$1,:! 3/Z$3<! ^(F$&$1@!
0('(3,19*!).3,$91/Z.,/(+!F.3!*(1$!)1$&.'$+,!/+!#/;#!*/'=!)1(%90,/(+!-.1*3<!N,!F.3!W<Jb!
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,/*$3!*(1$! '/=$':! 4cbQ!CN!K<bLM`K<Wc8! ,(!(0091! /+! '.1;$!)1()$1,/$3!0(*).1$%!,(!3*.''!
(+$3@!F#/'$!+(!%/--$1$+0$3!F$1$!-(9+%!/+!*$%/9*M3/Z$%!)1()$1,/$3<!
X+*(3-$.+*$!
"#$3$! -/+%/+;3! /''93,1.,$%! ,#.,! )1()$1,:! 3/Z$! /+-'9$+0$3! 0.'-! *.+.;$*$+,! )1.0,/0$3@!
+(,.2':!/+!0('(3,19*!*.+.;$*$+,@!F/,#!'.1;$1!)1()$1,/$3!$R#/2/,/+;!2$,,$1!/+%/0.,(13<!
"#$1$-(1$@!$*)#.3/Z/+;!$*)'(:$$!,1./+/+;!.+%!.',$1/+;!)1(%90$1!)$10$),/(+3@!$3)$0/.'':!
/+!3*.''$1!)1()$1,/$3@!2$0(*$3!0190/.'<!Y$,$1/+.1:!;9/%.+0$!.+%!*(+/,(1/+;!.1$!$33$+,/.'!
,(!*/+/*/Z$!0.'-!*(12/%/,:@!*/,/;.,$!$0(+(*/0!'(33$3@!.+%!$+391$!39)$1/(1!)(3,MF$.+/+;!
.%.),.,/(+!.+%!)$1-(1*.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`ff+G+S($-'-%07+)/+%)L.C+'..)%('&()*+2$&L$$*+0($-'-%07E+-14(*'&()*G&(4$E+
-14$*+#S+'*,+#-),1%&()*+)/+,'(-7+%)L.+,1-(*6+$'-57+5'%&'&()*+
!
"-%0+&]! !! 6.1/! ^(&/+$+! @! N1*$'/! eî1==î/+$+@! "9(*(! e(==(+$+!
!
a#J2(%.G2$!
D91/+;!,1.+3/,/(+!)$1/(%!0.'-!/3!2(1+@!*/'=!)1(%90,/(+!3,.1,3!.+%!-$$%!0#.+;$3!,(!#/;#M
$+$1;:!1(9;#.;$!.+%!0(+0$+,1.,$3!F/,#!#/;#!)1(,$/+!.+%!3,.10#!0(+,$+,<!C(F3!2$0(*$!
)1(+$!,(!3,1$33!.+%!*$,.2('/0!.+%!/+-$0,/&$!%/3$.3$3<!C()/+;!%$)$+%3!(+!,#$!-.0/'/,/$3!
(--$1$%@!-(1!$R.*)'$!'$+;,#!(-!,#$!-$$%/+;!-$+0$!.+%!;1(9)!3/Z$<!C(F3!#/;#!/+!#/$1.10#:!
*/;#,! %(! 2$,,$1! /+! ,#$! 2.,,'$! (-! 1$3(910$3<! "#/3! 0(9'%! )(,$+,/.'':! .--$0,! 19*$+! )^@!
19*/+.,/(+!,/*$!.+%!*/'=!)1(%90,/(+<!"#$!./*!F.3!,(!3,9%:!,#$!.33(0/.,/(+3!2$,F$$+!
#/$1.10#:! (-! %./1:! 0(F3@! 19*$+! )^@! 19*/+.,/(+! ,/*$! .+%! */'=! )1(%90,/(+! %91/+;!
,1.+3/,/(+!)$1/(%!9+,/'!KJJ!DN6<!!!
R'%2&.'3!'*,!A2%0+,$!
7$,/09'.1!)^!(-!IJ!0(F3!F.3!*$.391$%!/+!.!-1$$M3,.''!%./1:!2.1+<!E1.'!2('93$3!4B*.n,$0#!
.+/*.'!0.1$ï@!U1.Z@!593,1/.8!*$.391$%!)^!(-!,#$!1$,/09'9*!.+%!.!19*/+.,/(+!/+%$R!93/+;!
F/1$'$33@! (+'/+$! ,$0#+/_9$<! "#$! 2('93$3! F$1$! /+3$1,$%! K\! %.:3! 2$-(1$! ,#$! $R)$0,$%!
0.'&/+;@!F#$+!0(F3!F$1$!/+!.!0'(3$M9)!)$+!F/,#!-1$$!3,.''3<!5-,$1!0.'&/+;@!0(F3!F$1$!)9,!
$/,#$1!/+!.!-1$3#M0(F!)$+!F/,#!c`!0*!-$$%/+;!-$+0$!)$1!0(F@!(1!/+!.!*/'=/+;!0(*).1,*$+,!
F/,#!!!ÂÂÂb`!0*!-$$%/+;!-$+0$<!59,(*.,/0!*/'=/+;!3:3,$*3!*$.391$%!*/'=!)1(%90,/(+!.+%!
0(F!F$/;#,<!
^/$1.10#:!(-!0(F3!F.3!%$,$1*/+$%!/+!,F(!(00.3/(+3!/+!,#$!*/'=/+;!0(*).1,*$+,!4-/13,!
-1(*!``!,(!Wa!DN6!.+%!3$0(+%!-1(*!c\!,(!K`c!DN68<!5,!,#/3!)(/+,@!c!-/13,!0.'&$13!.+%!a!
('%$1!0(F3!1$*./+$%!/+!,#$!#$1%<!"#$!(23$1&.,/(+!,/*$!F.3!KI!.+%!a!#(913@!93/+;!&/%$(!
1$0(1%/+;!.3!.+!./%<!5+!/+%$R!(-!3900$33!/+!0(*)$,/,/&$!/+,$1.0,/(+3!4U.'/+%(!.+%!O1((*@!
IJJJ8!F.3!0.'09'.,$%!-(1!$.0#!0(F!2:!%/&/%/+;!,#$!+9*2$1!(-!1$)'.0$*$+,3!2:!,#$!,(,.'!
+9*2$1! (-! /+,$1.0,/(+3! 4$/,#$1! 2$/+;! 1$)'.0$%! -1(*! ,#$! -$$%/+;! -$+0$! (1! 1$)'.0/+;!
.+(,#$1!0(F!-1(*!/,8<!
"#$!0(F3!F$1$!-$%!;1.33M3/'.;$!2.3$%!*/R$%M1.,/(+!39))'$*$+,$%!F/,#!0(+0$+,1.,$3!9)!
,(!W!=;!-1(*!,#$!*/'=/+;!1(2(,<!"#$!)1()(1,/(+!(-!0(+0$+,1.,$3!F.3!!!ÂÂÂbbQ!/+!,#$!F#('$!
1.,/(+!.+%!)1()(1,/(+!(-!-/2$1!-1(*!1(9;#.;$!F.3!!!ÂÂÂ`\J!;d=;!%1:!*.,,$1<!D1:!0(F3!F$1$!
-$%!,(,.'!*/R$%!1.,/(+!0(+3/3,/+;!(-!;1.33!3/'.;$!.+%!#.:!0(*)'$*$+,$%!F/,#!IbJ!;d%!(-!
0(+0$+,1.,$3<! 533(0/.,/(+3! 2$,F$$+! #/$1.10#:@! )^@! 19*/+.,/(+@! .+%! */'=! )1(%90,/(+!
F$1$!.+.':Z$%!93/+;!B,.,.d6T!KL<J<!
P2$-3%$!
>'$&$+!0(F3!2$'(+;$%!,(!'(FM3900$33!;1(9)!4h^8!.+%!L!0(F3!F$1$!#/;#$1!/+!#/$1.10#:!
4^^8<!"#/3!1$39',!0(11$'.,$%!F$''!F/,#!.;$!.+%!F$/;#,!(-!,#$!0(F3X!.''!-/13,M0.'&$13!.+%!I!
('%$1!0(F3!F$1$!h^<!
C(F3!$R)$1/$+0$%!.!%$0'/+$!/+!1$,/09'.1!)^!.-,$1!0.'&/+;<!"#$!)^!F.3!+(1*.'/Z$%!2:!KJ!
DN6!,(!L@c!4^^8!.+%!L@aW!4h^8!0(*).1$%!,(!L@W!2$-(1$!0.'&/+;<!"#$!+.%/1!3$$*$%!'(F$1!
-(1!^^!0(F3!4*$.+!L@\!.+%!*$.+!(-!,#$!'(F$3,!&.'9$3!.,!I!DN6!L@KL8!0(*).1$%!,(!h^!
0(F3! 4L@L! .+%! L@`@! 1$3)$0,/&$':8<! 5-,$1! Kb! DN6@! */'=! :/$'%! (-! ^^! 0(F3! F.3! \\@b! =;!
*/'=d%.:@! .0#/$&/+;! .!)$.=! /+! Ib!%.:3! .+%! 3,.1,/+;! ,(!%$0'/+$! .-,$1! bJ!DN6<! h^! 0(F3!
.0#/$&$%!.!3,.2'$!'$&$'!(-!`\@b!=;!*/'=!`!F$$=3!$(+",$#-"*2@!F/,#!+(!)$.=!/+!:/$'%<!5-,$1!
0.'&/+;@!^^!0(F3!F$/;#$%!L`L!4b`a!p!WJL8!=;!.+%!'(3,!!!ÂWb!=;!%91/+;!KJJ!%.:3<!h^!0(F3!
F$/;#$%!b`L!4\L`!p!bWW8!=;@!.+%!'(3,!!!ÂÂÂLJ=;!%91/+;!Wb!%.:3<!^(F$&$1@!^^!0(F3!;./+$%!

962



F$/;#,!.,! -/13,! \J!DN6@!F#/'$! h^! 0(F3! '(3,!F$/;#,! .'1$.%:!%91/+;! ,#$! -/13,!F$$=!$(+",
$#-"*2<!"#$1$!F$1$!+(!2/;!%/--$1$+0$3! /+!19*/+.,/(+!,/*$!2$,F$$+!,#$!;1(9)3!42(,#!
1(9;#':! LJJ! */+d%.:8@! .',#(9;#! ,#$! +.%/1! 1$.0#$%! `Ib! */+! -(1! ^^! 0(F3! .,! K! DN6@!
0(*).1$%!,(!`LJ!*/+!/+!h^!0(F3<!
X+*(3-$.+*$!
N+!*(%$1+!%./1:!-.1*/+;!F/,#!#/;#!'$&$'!(-!-/2$1!/+!-$$%!.+%!3$&$1.'!-$$%/+;!,/*$3!/,!/3!
)(33/2'$!,(!=$$)!19*$+!)^!.,!(),/*.'!'$&$'!.+%!19*/+.,/(+!,/*$!#/;#<!^(F$&$1@!,#$1$!/3!
.!1/3=!(-!.!3#(1,!)$1/(%!(-!392.09,$!19*$+!.0/%(3/3!/**$%/.,$':!.-,$1!0.'&/+;!3)$0/.'':!
F/,#!%(*/+.+,!0(F3<!"#$:!.1$!('%$1@!#$.&/$1!0(F3@!.+%!,#$:!#.&$!#/;#$1!*/'=!:/$'%!F/,#!
#/;#$1!)1(%90,/(+!)$.=!,#.+!*./+':!)1/*/).1(93!0(F3!'(F!/+!#/$1.10#:<!N+!,#/3!3,9%:@!,#$!
%(*/+.+,!0(F3!'(3,!F$/;#,!9+,/'!KJJ!DN6!.+%!-91,#$1@!*(1$!,#.+!1$0(**$+%$%<!
P2T2&2*(2$!!
U.'/+%(!A!.+%!O1((*!D<!IJJJ<!"#$!1$'.,/(+3#/)3!2$,F$$+!3(0/.'!2$#.&/(91!(-!%./1:!0(F3!
.+%!,#$!(00911$+0$!(-!'.*$+$33!/+!,#1$$!#$1%3<!Y$,$1/+.1:!B0/$+0$!Lc@!WbpWc<!
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^`fe+G+;'%&$-('5+4(%-)2()4$+)/+(*,(3(,1'5+%)L+'*,+215NG&'*N+4(5N+.'4#5$.+
L(&0+5)L+'*,+0(60+.)4'&(%G%$55+%)1*&+
!
"-%0+&]! !!Y/=,(1/.!S$92.9$1! @!A1.+ZMA$1%/+.+%!7(0#@!6(+/=.!DZ/$0/('@!6.1,/+!].;+$1!
!
a#J2(%.G2$!
6.3,/,/3!/3!.+!$0(+(*/0.'':!%$,1/*$+,.'!%/3$.3$!2$0.93$!(-!'(F$1!)1(%90,/(+@!1$%90$%!
*/'=! _9.'/,:@! )(,$+,/.'! /+-$0,/(93! .;$+,3@! .+%! (-,$+! '.2(91M/+,$+3/&$! ,1$.,*$+,<! 5-,$1!
-$1,/'/,:@!*.3,/,/3!/3!,#$!3$0(+%!*(3,!)1(2.2'$!1$.3(+!-(1!09''/+;!%./1:!0(F3!F(1'%F/%$<!
5*(+;!,#$!%/--$1$+,!-(1*3!(-!*.3,/,/3@!3920'/+/0.'!*.3,/,/3!)(3$3!.!).1,/09'.1!0#.''$+;$!
,(!&$,$1/+.1/.+3!.+%!-.1*$13!%9$!,(!/,3!0(*)'$R!(1!9+=+(F+!).,#(;$+$3/3<!N+!,#/3!3,9%:@!
F$!./*$%!,(!/+&$3,/;.,$!,#$!*/'=!*/01(2/(*$!,(!;./+!=+(F'$%;$!.2(9,!0#.+;$3!/+!,#$!
0(**$+3.'!9%%$1M*/'=!2.0,$1/.!F/,#!/+01$.3/+;!3(*.,/0M0$''!0(9+,!4BCC8<!5%%/,/(+.'':@!
F$!$&.'9.,$%!,#$!)(,$+,/.'!(-!29'=M,.+=!*/'=!,(!1$-'$0,!,#$!*/'=!*/01(2/(*$!(-!,#$!#$1%@!
,(!93$!,#/3!3.*)'$!.3!.!-9,91$!3920'/+/0.'M*.3,/,/3!%/.;+(3,/0!,(('<!
R'%2&.'3!'*,!A2%0+,$!
D91/+;! ,F(! 3.*)'/+;! $&$+,3@! (+$! /+! F/+,$1! .+%! (+$! /+! 39**$1@!*/'=! 3.*)'$3! F$1$!
0(''$0,$%! -1(*!$/;#,!593,1/.+!%./1:! -.1*3! 4.&$1.;$!(-!`L!*/'=/+;!0(F3!)$1!#$1%8<!"#$!
-.1*3!F$1$!0.,$;(1/Z$%!/+,(!-(91!'(F!BCC!-.1*3!4hBCCX!PIJJ@JJJ!0$''3d*h!/+!29'=M,.+=!
*/'=!4O"688!.+%!-(91!#/;#!BCC!-.1*3!4^BCCX!lIJJ@JJJ!0$''3d*h8@!2.3$%!(+!,#$/1!29'=M,.+=!
BCC! %91/+;! ,#$! (23$1&.,/(+! )$1/(%<! S(+$! (-! ,#$! #$1%3! $R0$$%$%! ,#$! \JJ@JJJ! 0$''3!
,#1$3#('%!-(1!3#/)*$+,<!]$!,((=!O"6!.+%!.3$),/0!0(''$0,/&$M*/'=!3.*)'$3!4C68!-1(*!.+!
.&$1.;$!(-!,$+!0(F3!)$1!-.1*!.+%!3.*)'/+;!$&$+,<!C.'/-(1+/.M6.3,/,/3M"$3,!4C6"8!F.3!
)$1-(1*$%! -(1! .''! 3.*)'$%! 0(F3<! A1(*! .! ,(,.'! (-! KL! O"6! .+%! KLI! C6! 3.*)'$3@! F$!
$R,1.0,$%!2.0,$1/.'!;DS5!.+%!3$+,!/,!-(1!N''9*/+.!6/B$_!.*)'/0(+!3$_9$+0/+;@!,.1;$,/+;!
,#$!Y`MY\!1$;/(+!(-!,#$!KLB!17S5!;$+$<!]$!,1/**$%!,#$!1$.%3!93/+;!"1/**(*.,/0!.+%!
-91,#$1! )1(0$33$%! ,#$*! /+! {NN6>I@! /+0'9%/+;! ,.R(+(*/0! 0'.33/-/0.,/(+! 93/+;! ,#$!
U1$$+U$+$3!%.,.2.3$<!"(!$+391$!%.,.!_9.'/,:@!F$!$R0'9%$%!3.*)'$3!F/,#! -$F$1!,#.+!
K@JJJ!1$.%3!(1!'$33!,#.+!ccQ!U((%[3!0(&$1.;$<!"#/3!1$39',$%!/+!.!-/+.'!3$,!(-!KL!O"6!.+%!
KbK!C6!3.*)'$3!-(1!%$,./'$%!.+.':3/3<!]$!93$%!0(&$1.;$M2.3$%!1.1$-.0,/(+!,(!0.'09'.,$!
B#.++(+!.+%!B/*)3(+! /+%/0$3@! .33$33/+;!.')#.M%/&$13/,:<!]$!*$.391$%!2$,.M%/&$13/,:!
93/+;!O1.:MC91,/3!%/33/*/'.1/,:<!5''! 1.1$-.0,/(+@!3,.,/3,/0.'!.+.':3$3@!%/&$13/,:!).1.*$,$1!
0.'09'.,/(+3@!.+%!,#$!01$.,/(+!(-!)'(,3!F$1$!)$1-(1*$%!.+%!;$+$1.,$%!93/+;!7<!
P2$-3%$!
BCC! &.'9$3! (-! ,#$! .+.':3$%! C6! 3.*)'$3! 1.+;$%! -1(*! cêKJ&p! aêKJ+!0$''3d*h<! O$,.M
%/&$13/,:! .+.':3/3! 1$39',$%! /+! 0'93,$13! -(1! 3.*)'/+;! $&$+,! .+%! -.1*<! A(1! ,#$! F/+,$1!
3.*)'/+;@! .''! 29,! (+$! O"6! 3.*)'$! 0'93,$1$%! ,(;$,#$1! F/,#! ,#$! 0(11$3)(+%/+;! C6!
3.*)'$3<!"#$!O"6!3.*)'$3!-1(*!,#$!39**$1!3.*)'/+;!-(1*$%!(+$!0'93,$1!.).1,!-1(*!
.''! ,#$! (,#$1! 3.*)'$3<! "#$1$! F.3! +(! 0'93,$1/+;! .00(1%/+;! ,(! BCC! ;1(9)3<! D/&$13/,:!
).1.*$,$13!3#(F$%!+9*$1/0.'':!#/;#$1!.')#.M%/&$13/,:!%91/+;!,#$!F/+,$1!3.*)'/+;!.+%!
%/--$1$+0$3!2$,F$$+!,#$!-.1*3<!E+!-.1*!'$&$'@!C6!3.*)'$3!(+!^BCC!-.1*3!#.%!#/;#$1!
1$'.,/&$! .29+%.+0$! (-! ,#$! ;$+$1.! :(-&9.3#)".-0*2! .+%! !"-.$"()())*+@! .+%! .! '(F$1!
1$'.,/&$!.29+%.+0$!(-!!"#$%&'()())*+<!E+!/+%/&/%9.'!0(F!'$&$'@!!"-.$"()())*+@!!.--#"0#@!
=+.*8(2(9#+@! .+%! ,#$! 9+09',91$%! ;$+93! qCJKW! 3#(F$%! .+! /+01$.3/+;! 1$'.,/&$!
.29+%.+0$!F/,#!#/;#$1! BCC<! "#$3$! 1$39',3! .'3(!.))'/$%! ,(! ,#$!C6"! ,$3,! 1$39',3<!O"6!
3.*)'$3!0(+,./+$%!#/;#!.29+%.+0$3!(-!M)09."(3#)".-@!M.-()())*+@!:%-&+.(3#)".-0*2@!
A#)"()())*+@! .+%! A.*)(9(+"();,F#/0#! /3! /+! 0(+,1.3,! ,(! ,#$! C6! 3.*)'$3@!F#$1$! ,#(3$!
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;$+$1.!F$1$!'(F!(1!+(,!-(9+%<!5''!(,#$1!;$+$1.!,#.,!F$1$!)1$3$+,!/+!,#$!C6!3.*)'$3!
.'3(!(00911$%!/+!,#$!O"6!3.*)'$3<!
X+*(3-$.+*$!
B.*)'/+;!$&$+,3!.+%!3$.3(+!#.&$!.!3/;+/-/0.+,!/*).0,!(+!,#$!*/01(2/(*$!/+!/+%/&/%9.'!
0(F3!.+%!,#$!29'=M,.+=!*/'=<!"#$1$-(1$@!/,!/3!$33$+,/.'!,(!0(+3/%$1!,#$3$!-.0,(13!%91/+;!
3.*)'$!0(''$0,/(+!.+%!%.,.!/+,$1)1$,.,/(+<!"#$1$!.1$!,1$+%3!/+!,#/3!3.*)'$!3$,!,#.,!,#$!
2.0,$1/.'! 0(**9+/,:! 0#.+;$3! F/,#! /+01$.3/+;! BCC@! F/,#(9,! 3#(F/+;! 0'/+/0.'!*.3,/,/3<!
"#$1$!/3!;((%!$&/%$+0$!,#.,!,#$!)1$%/0,/(+!(-!.!3920'/+/0.'M/+-$0,/(+!3,.,93!(-!,#$!#$1%!
F/''!2$!)(33/2'$!93/+;!,#$!29'=!,.+=!*/'=@!29,!-91,#$1!/+&$3,/;.,/(+3!.1$!+$$%$%<!
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^`ae+ G+ M!KB;XV:8+ TK<!TT+ :R+ SXVTK!:R+ 8X@T+ TQJJV!M!RK!>+ @:KS+
:Rs!8KB;V!+M:R!<BVT+:R+KS!+K<BRT:K:XR+J!<:X>+
!
"-%0+&]! !!7._9$'!%$!B(93.! !6.1_9$3@!C'.1.!B.,39=/!6(1/@!O19+(! !U(+Z.'$Z@!h90!D91$'@!
O19+(! B/&/$1/! %$! ! h/*.@! Y/&/.+/! U(*$3!
!
a#J2(%.G2$!
D91/+;! ,#$! ,1.+3/,/(+! )$1/(%@! $R0$33/&$! *(2/'/Z.,/(+! (-! .%/)(3$! ,/339$! 0.+! '$.%! ,(!
/**9+$!%:31$;9'.,/(+!.+%!0.93$!(R/%.,/&$!.+%!*$,.2('/0!3,1$33!/+!%./1:!0(F3<!"(!3,9%:!
,#/3@!.+!/+V$0,.2'$!*/+$1.'!39))'$*$+,.,/(+!4N"6B8!)1(;1.*!F.3!/*)'$*$+,$%@!.+%!/,3!
$--$0,!(+!(R/%.,/&$!3,1$33@!N;U!%:+.*/03@!.+%!'/)/%!*$,.2('/3*!F.3!$&.'9.,$%!/+!(1%$1!,(!
%$,$1*/+$!,#$!)(,$+,/.'!2$+$-/,3<!
R'%2&.'3!'*,!A2%0+,$!
5!3,9%:!F.3!0.11/$%!(9,!/+!.!%./1:!-.1*!3/,9.,$%!/+!Bå(!T$%1(@!Bå(!T.9'(@!O1.Z/'<!"#$!-.1*!
#.%!.1(9+%!\JJ!'.0,.,/+;!^('3,$/+!0(F3!F/,#!.+!.&$1.;$!*/'=!:/$'%!(-!`b<J!hd.+/*.'d%.:<!
C'(3$M9)!.+%!-1$3#!0(F!%/$,3!F$1$!-(1*9'.,$%!2:!,#$!-.1*�3!+9,1/,/(+/3,!.+%!*$,!,#$!
1$0(**$+%.,/(+3!(-!,#$!S7C<!^$.',#:!0(F3!F$1$!$+1(''$%!/+!,#$!3,9%:!`J!%.:3!2$-(1$!
0.'&/+;@! .+%! .''(0.,$%! ,(! $/,#$1! ,#$! +(+M39))'$*$+,$%! 4SN6B@! +f`I8! (1! ,#$!
39))'$*$+,$%!;1(9)!4N6B@!+f`\8<!B9))'$*$+,$%!0(F3!1$0$/&$%!,#1$$!/+V$0,/(+3!4KJ!*h8!
(-!.!*9',/M*/+$1.'!39))'$*$+,!2:!/+,1.*9309'.1!1(9,$!`J!,(!IJ!%.:3!2$-(1$!0.'&/+;@!.,!
0.'&/+;@!.+%!KKMKW!%.:3!.-,$1!).1,91/,/(+<!"#/3!39))'$*$+,!4AEBAEB5hï@!Y/12.0!O1.3/'@!BT@!
O1.3/'8!F.3!*.%$!(-!3(%/9*!;':0$1()#(3)#.,$!4b<b^IE!K\!;8@!*(+(3(%/9*!)#(3)#.,$!
4IJ<K!;8@!0())$1!0#'(1/%$!4J<\!;8@!)(,.33/9*!0#'(1/%$!4J<L!;8@!*.;+$3/9*!0#'(1/%$!4I<b!;8@!
.+%!3(%/9*!3$'$+/,$!4J<I\!;8@!/+!F.,$1!4KJJ!*h8<!C(F3!F$1$!$&.'9.,$%!%91/+;!.+%!.-,$1!
)1$;+.+0:g!,#1$$!F$$=3!)1$).1,9*!46M`8@!,F(!F$$=3!46MI8@!(+$!F$$=!)1$).,9*!46MK8@!
%$'/&$1:!F$$=! 46J8@! (+$!F$$=! )(3,).1,9*! 46ÇK8@! ,F(! .+%! ,#1$$!F$$=3! '.,$1! 46ÇI@!
6Ç`8<!^$).1/+/Z$%!2'((%!3.*)'$3! 4KJ*h8!F$1$!0(''$0,$%! ,(!%$,$1*/+$! ,#$! ,(,.'!.+,/M
(R/%.+,! 3,.,93! 4"5B8! .+%! 3$19*! '/)/%! )$1(R/%.,/(+! 2:! *$.391/+;! ,#/(2.12/,91/0! .0/%!
1$.0,/&$!3923,.+0$3!4"O57B8!.+%!;'9,.,#/(+$!)$1(R/%.3$!4UTR8<!>D"5!,92$3!4\*h8!F$1$!
93$%! -(1! ,#$! %$,$1*/+.,/(+! (-! 1$%90$%! ;'9,.,#/(+$! 4UB^8<! B.*)'$3! -(1! *$.391/+;!
#.),(;'(2/+@! N;U@! .+%!*$,.2('/0! 2/(*.1=$13!F$1$! 0(''$0,$%! 2:! 93/+;! .! 0'(,M.0,/&.,(1!
,92$! ,(! (2,./+! 2'((%! 3$19*<! N;U! 0(+0$+,1.,/(+3! F$1$! *$.391$%! 93/+;! .+! /+M#(93$!
3.+%F/0#!>hNB5!.33.:<!"#$!0(+0$+,1.,/(+!(-!#.),(;'(2/+!F.3!%$,$1*/+$%!2:!/,3!.2/'/,:!,(!
2/+%!#$*(;'(2/+!2:!93/+;!3)$0,1()#(,(*$,1:<!O^O!.+%!S>A5!F$1$!%$,$1*/+$%!2:!93/+;!
0(**$10/.'!,$3,!=/,3<!D.,.!-1(*!0(F3!F$1$!.+.':Z$%!F/,#/+!$.0#!0.,$;(1:!4)1/*/).1(93!
(1!*9',/).1(938!.+%!/+!,#$!,(,.'!)()9'.,/(+<!"#$!6Nn>DM*(%$'!)1(0$%91$!%$,$1*/+$%!
,#$!$--$0,! (-! ,1$.,*$+,@! ,/*$@! .+%! ,/*$∏,1$.,*$+,! /+,$1.0,/(+<! N+,$1.0,/(+3!2$,F$$+!
,1$.,*$+,!.+%!,/*$!)(/+,3!F$1$!#/;#'/;#,$%!93/+;!.!B,9%$+,�3!,M,$3,!-(1!$.0#!)1$).1,9*!
.+%!)(3,).1,9*!)$1/(%<!"#$3$!/+,$1.0,/(+3!F$1$!0(+3/%$1$%!3/;+/-/0.+,!F#$+!)zJ@Jb<!
P2$-3%$!
N+!)1/*/).1(93!0(F3@!,#$!$--$0,!(-!,1$.,*$+,!F.3!%$,$0,$%!-(1!,#$!-(''(F/+;!&.1/.2'$3g!
N;U! 4SN6BfIW<KìK<b! &3<! N6Bf``<`ìK<c! ;dh@! TfJ<JJ\8! .+%! ;'90(3$! 4SN6BfLI<IìJ<c! &3<!
N6BfLL<`ìK<a! *;dh@! TfJ<J\c8<! >--$0,! (-! ,/*$! F.3! %$,$0,$%! -(1! "O57B@! "5B@! N;U@!
#.),(;'(2/+@! .+%!.''!*$,.2('/0!2/(*.1=$13! 4TPJ<JJa8@! $R0$),! ,(,.'!)1(,$/+!.+%!S>A5<!
S(+$!(-!,#$!&.1/.2'$3!/+!)1/*/).1(93!.+/*.'3!F$1$!-(9+%!,(!#.&$!.!3/;+/-/0.+,!/+,$1.0,/(+!
F/,#! ,/*$<! "#$! -(''(F/+;! &.1/.2'$3! 3#(F$%! .! %$,$0,.2'$! $--$0,! (-! ,1$.,*$+,! /+!
*9',/).1(93!0(F3g!UTR!4SN6Bf!aJK<cJì`\<La!&3<!N6Bfc\J<W`ìIc<cL!?Nd;@!Tf!J<JIb8@!N;U!
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4SN6BfIa<JìK<\!&3<! N6B!f`L<aWìK<Lc!;dh@!TfJ<JJ`8@!#.),(;'(2/+! 4SN6BfL<KbìJ<Lb!&3<!
N6Bf\<`IìJ<`!*;d*h@! TfJ<J`J8! .+%! ;'90(3$! 4SN6BfLJ<`ìJ<a! &3<! N6BfLI<cìK<K!*;dh@!
TfJ<JLW8<!>--$0,!(-!,/*$!F.3!%$,$0,$%!-(1!"O57B@!"5B@!N;U@!#.),(;'(2/+@!.+%!.''!*$,.2('/0!
2/(*.1=$13! 4TPJ<JJa8@! $R0$),! ,(,.'! )1(,$/+! .+%! S>A5<! N+,$1.0,/(+! ;1(9)∏,/*$! F.3!
%$,$0,$%! -(1! "O57B! 4TfJ<J`a8@! "5B! 4TfJ<JbJ8@! .+%! O^O! 4Tfv8<! SN6B! #.%! .! #/;#!
0(+0$+,1.,/(+!(-!"O57B!(+!6ÇK@!F#/'$!"5B!F.3!#/;#$1!(+!F$$=!ÇI!.+%!F$$=!Ç`!/+!,#$!
N6B! ;1(9)! ,#.+! /+! SN6B<! C(+3/%$1/+;! ,#$! (&$1.''! )()9'.,/(+@! ,#$! */+$1.'!
39))'$*$+,.,/(+!#.%!.!%$,$0,.2'$!$--$0,!,#$!UB^!0(+0$+,1.,/(+!4SN6B!f!`<\\ìJ<II!&3<!
N6B!f!`<WìJ<Ka!*;d*h@!TfJ<JbJ8@!N;U!'$&$'3!4SN6B!f!IW<LaìK<Jb!&3<!N6B!f!`b<L`ìK<`!;dh@!
TPJ<JJK8! .+%!#.),(;'(2/+! 4SN6B!f!b<a\ìJ<\I! &3<! N6B!f!\<IKìJ<I`!*;d*h@!TP!J<JJK8<!
>--$0,! (-! ,/*$!F.3! %$,$0,$%! -(1! .''! &.1/.2'$3<! N+,$1.0,/(+! ,1$.,*$+,! ;1(9)∏,/*$!F.3!
%$,$0,$%!-(1!N;U!%$,$0,/+;!#/;#$1!0(+0$+,1.,/(+3!/+!,#$!N6B!;1(9)!-(1!.''!F$$=3!(-!,#$!
,1.+3/,/(+!)$1/(%!0(*).1$%!F/,#!SN6B!0(F3<!
X+*(3-$.+*$!
N+! ,#$! 0(+%/,/(+3! (-! ,#/3! 3,9%:@! /+V$0,.2'$!*/+$1.'! 39))'$*$+,.,/(+!F.3! -(9+%! ,(! 2$!
$--$0,/&$! /+! /*)1(&/+;! ,#$! 0(F3�! /**9+/,:<! 5+! .+,/M/+-'.**.,(1:! )1(-/'$! .+%! #/;#$1!
3$19*! N;U! 0(+0$+,1.,/(+3! 0#.1.0,$1/Z$%! ,#/3<! 5%%/,/(+.'':@! ,#$! 39))'$*$+,.,/(+!
)1(;1.*!F.3! .'3(! -(9+%! ,(! 1$%90$! '/)/%!*$,.2('/3*! .+%! (R/%.,/&$! 3,1$33@!F#/0#! /3! .!
)(3/,/&$!-/+%/+;!-(1!,#$!(&$1.''!#$.',#!(-!,#$!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`ec+G+9$-&(%'5+,'4G*$)*'&$+%'5/+&-'*./$-+)/+61&+4(%-)2()&'+(*+&0$+$'-57+)/+
5(/$+
!
"-%0+&]!!!Y/&/.+/!U(*$3!@!C#1/3,/.+!!^(--*.++@!D.+/$'.!N1'.+%.!C.3,1(M"Ñ1%(+@!
A$1+.+%.!C.1('/+.!7.*(3!%(3!!B.+,(3@!D.&/%!q(#+!^91'$:!
!
a#J2(%.G2$!
"#$! /+,$3,/+.'!*/01(2/(,.!)'.:3!.+! /*)(1,.+,!1('$! /+!,#$! /**9+$!3:3,$*@!*$,.2('/3*!
.+%!%$&$'()*$+,!(-!+$F2(1+!0.'&$3<!N+!0.,,'$@!)1$0/3$':!#(F!,#$!+$(+.,.'!;9,!2.0,$1/.'!
*/01(2/(*$!/3!/+/,/.'':!)()9'.,$%!/3!+(,!F$''!9+%$13,((%<!"(!2$,,$1!9+%$13,.+%!#(F!,#$!
*.,$1+.'!3(910$3!/+-'9$+0$3!,#$!.0_9/3/,/(+!(-!,#$!0.'&$3!UN"!*/01(2/(,.@!F$!3,9%/$%!,#$!
1$'.,/(+3#/)!.*(+;!,#$!*/01(2/(,.!-1(*!%.*3!,(!,#$!UN"!(-!IJ!^('3,$/+!:(9+;!#$/-$13!/+!
,#$!-/13,!Ia!%.:3!(-!'/-$<!
R'%2&.'3!'*,!A2%0+,$!
N,!F.3!/+0'9%$%!IJ!̂ ('3,$/+!0(F3!.+%!,#$/1!(--3)1/+;3<!D.*3!F$1$!*/'=$%!/+!,#$!*.,$1+/,:!
)$+<!6.**.1:!;'.+%!F.3!0'$.+$%!.+%!%/3/+-$0,$%!.+%!0('(3,19*!3.*)'$3!)$1!_9.1,$1!
F$1$!#.1&$3,$%!2:!*.+9.'!*/'=/+;! /+!3,$1/'$! ,92$3<!B.*)'$3!F$1$!)(('$%!2:!%.*3!,(!
)$1-(1*! ,#$! 0$''3! /3('.,/(+<! C$''9'.1! -1.0,/(+! F.3! )1$3$1&$%! 2$,F$$+! F.3#$3@! .+%!
393)$+%$%!/+!b!*h!(-!3,$1/'$!TOB@!3,(1$%!.,!MaJ¬C!-1$$Z$1<!Y.;/+.'!3$01$,/(+!F.3!(2,./+$%!
0'(3$!,(!,#$!0$1&/R!93/+;!.!'(+;!3F.2!0(&$1$%!F/,#!.!)'.3,/0!3#$.,#@!.+%!-$0.'!3.*)'$3!
F$1$!#.1&$3,$%!2:!93/+;!%1:!3F.23@!3,(1$%!.,!MaJ¬C!-1$$Z$1<!C.'&$3!F$1$!-$%!2:!93/+;!
-1$3#! 0('(3,19*! (+! ,#$! K5"! %.:@! -(''(F$%! 2:! ,#$! .%*/+/3,1.,/(+! (-! 3/R! '/,$13! (-! */'=!
1$)'.0$1! )$1! %.:! 0(+,./+/+;! K\Q! (-! ,(,.'! 3('/%3<!].,$1! .+%! 3,.1,$1! F$1$! (--$1$%! #8,
'030"*2<!A$0.'!3F.23!(-!0.'&$3!F$1$!#.1&$3,$%!(+!%.:3!K!42$-(1$!0('(3,19*!/+,.=$8@!W@!K\@!
IK!.+%!Ia<!5+:!0.'&$3!1$0$/&$%!(1.'!(1!3:3,$*/0!.+,/*/01(2/.'!,#1(9;#!,#$!3,9%:<!"(,.'!
DS5!F.3!$R,1.0,$%!.+%!,#$!3$_9$+0/+;!'/21.1:!)1$).1.,/(+!F.3!0.11/$%!(9,!/+!.!,F(M3,$)!
TC7!)1(,(0('@!-(''(F/+;!N''9*/+.[3!)1(0$33<!"#$!KLB!17S5!3$_9$+0$3!(2,./+$%!-1(*!,#$!
*/01(2/(*$!F$1$! .+.':Z$%! 93/+;! ,#$! 3(-,F.1$!{NN6><! 5''! 3923$_9$+,! .+.':3$3!F$1$!
)$1-(1*$%!F/,#! 7! &$13/(+! `<L<K! .+%! 7B,9%/(! &$13/(+! `<L<K! 3,.,/3,/0.'! )1(;1.*3! 93/+;!
)#:'(3$_@!&$;.+@!;)'(,3@!;;)'(,I!.+%!_//*$1<!
P2$-3%$!
"#$!*(3,! (-! +$F2(1+3! #.%! -$0.'! 30(1$! +(1*.'! 4J! .+%! K8! ,#1(9;#! ,#$! 3,9%:<! 5*(+;!
*.,$1+.'!3.*)'$3@!,#$!#/;#$3,!}M%/&$13/,:!.+%!1/0#+$33!F.3!%$,$0,$%!/+!-$0.'!3.*)'$3@!
-(''(F$%! 2:! &.;/+.'! 3$01$,/(+<! C('(3,19*! 3.*)'$3! #.%! ,#$! '(F$3,! }M%/&$13/,:! .+%!
1/0#+$33!&.'9$3<!S$(+.,$3!#.%!'(F$1!-$0.'!%/&$13/,:!.+%!1/0#+$33!/+!0(*).1/3(+!F/,#!,#$!
-$0.'!3.*)'$3!-1(*!,#$/1!%.*3<!}M%/&$13/,:!.+%!1/0#+$33!/+!+$(+.,$3[!-$0.'!3.*)'$3!F$1$!
&$1:!3/*/'.1@!$R0$),!-(1!,#$!&.'9$3!%$,$0,$%!(+!%.:!W!(-!'/-$<!h((=/+;!.,!,#$!)1$3$+0$!(1!
.23$+,!(-!E"?3!2:!]$/;#,$%M?+/A1.0@!/,!F.3!)(33/2'$!,(!%$,$0,!O1.:MC91,/3!4OC8!3/*/'.1/,:!
2$,F$$+!*$0(+/9*@! 0('(3,19*! .+%! &.;/+.'! 3$01$,/(+<! N,! F.3! %$,$0,$%! #/;#! %/3,.+0$!
2$,F$$+!-$0.'!3.*)'$3!-1(*!%`!.+%!%W!-1(*!0.'&$3!.+%!-$0.'!3.*)'$3!-1(*!/,3!%.*3<!
"#$3$!%/3,.+0$!%$01$.3$!,#1(9;#!,#$!+$(+.,.'!)$1/(%@!.+%!/+!%.:!Ia!(-!'/-$@!3.*)'$3!-1(*!
0.'&$3! $&('9,$! /+! %/1$0,/(+! ,(! ,#$! *.,$1+.'! 0(**9+/,:! )1(-/'$<! ]$/;#,M?+/-1.0! F.3!
)$1-(1*$%! ,(! .+.':3/3! ,#$! 1$'.,/&$! .29+%.+0$! (-! 3)$0/$3! 3#.1$%! 2$,F$$+! 3.*)'$3<!
6$0(+/9*!.+%!-$0.'!3.*)'$3! /+!,#$!$.1':! '/-$!(-!0.'&$3!9+,/'!%.:!W!F#$1$!&$1:!3/*/'.1!
*.,$1+.'!3(910$3@!.+%!,#$!%/3,.+0$!2$,F$$+!%.*!.+%!(--3)1/+;!/+01$.3$%!.00(1%/+;!,(!
,#$! 0.'&$3! %$&$'()*$+,! /+! ,#$! +$(+.,.'! )$1/(%<! B(910$3! (-! *.,$1+.'! 3.*)'$3! .+%!
)(33/2'$! 0(+,.*/+.,/(+!(+! ,#$! 0.'&$3! 1./3/+;! 3:3,$*!F$1$! .33$33$%!93/+;! ,#$! B(910$!
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"1.0=$1!*(%$'<!"#$!3(910$3!/+0'9%$%!.''!*.,$1+.'!3.*)'$3@!2$%%/+;!-1(*!*.,$1+/,:!)$+@!
*/'=!1$)'.0$1!.+%!F.,$1!%1/+=/+;!-1(*!290=$,3<!"#$!B(910$!"1.0=$1!.+.':3/3! /+%/0.,$%!
,#.,!,#$!*/01((1;.+/3*3!F$1$!3/;+/-/0.+,':!0(11$'.,$%!,(!*.,$1+.'!3(910$3!40('(3,19*!
.+%!&.;/+.'!3$01$,/(+8!-1(*!%.:!K!9)!,(!%.:!W<!E+!,#$!(,#$1!#.+%@!,#$!9+=+(F+!3(910$!
4)1(2.2':!$+&/1(+*$+,8!#.%!.!;1.%9.'!/+01$.3$!(-!0(11$'.,/(+!F/,#!-$0.'!3.*)'$3!-1(*!
0.'&$3!-1(*!%.:!`!9)!,(!%Ia<!A$0.'!3.*)'$3!-1(*!%.*3!3$$*!+(,!,(!.+!/*)(1,.+,!3(910$!
(-!2.0,$1/.3! -(1!0.'&$3<!O%%/+;! -1(*!*.,$1+/,:! /3!.!3(910$!(-!2.0,$1/.3!(+!*$0(+/9*@!
F#/'$!%/'9,$%!*/'=!1$)'.0$1!3$$*!,(!#.&$!/+-'9$+0$!(+!-$0.'!3.*)'$3<!N+!;$+$1.'@!0'93,$13!
3#(F!3/*/'.1/,:!2$,F$$+!0.'&$3!.00(1%/+;!,(!.;$<!6$0(+/9*!)1$3$+,$%!'(F!+9*2$1!(-!
E"?3<!"#$!*(3,!.29+%.+,$!2.0,$1/.!;1(9)!(+!%.:!K! 4*$0(+/9*8!F.3!T1(,$(2.0,$1/.!
-/'(É>+,$1(2.0,$1@! -(''(F$%! 2:! A/1*/09,$3! )#/'(ÉB,1$),(0(0093<! E+! %.:! `@!
T1(,$(2.0,$1/.É>30#$1/0#/.MB#/;9$'.!F.3!,#$!*(3,!)1$%(*/+.+,!2.0,$1/.!;1(9)X!(+!%.:!
W! F.3! A/1*/09,$3! )#/'(ÉO/-/%(2.0,$1/9*! .+%! h.0,(2.0/''93X! (+! %.:! K\! F.3!
A93(2.0,$1/.ÉA93(2.0,$1/9*X! (+! %.:! Ia! F.3! O.0,$1/(/%$,$3ÉO.0,$1(/%$3! .+%!
A/1*/09,$3ÉA.$0.'/9*2.0,$1/9*<!
X+*(3-$.+*$!
D.*3!.1$!3(910$!(-!2.0,$1/.3!,(!,#$/1!(--3)1/+;!/+!,#$!-/13,!,#1$$!%.:3!(-!'/-$@!#(F$&$1!
$R,$1+.'!-.0,(13!9+=+(F+!#.%!/+,$+3$!/+-'9$+0$!(+!;9,!*/01(2/(,.!.01(33!,#$!+$(+.,$!
)$1/(%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
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^`ea+G+XP)*$+&0$-'#7+(*+,'(-7+6)'&.+(*/$%&$,+27+T4'55+<14(*'*&+V$*&(3(-1.$.+
(4#-)3$.+%5(*(%'5+'*,+15&-'.)1*,+#'-'4$&$-.+
!
"-%0+&]!!!!h$,Ö0/.!!D(3!B.+,(3!B,$&$3@!h(1$+.!q.*/'.!!5'&$3!A$11$/1.!U9/*.1å$3@!".,/.+$!
T.0#$0(! ! O.1$+0(! %$! E'/&$/1.@! 5++.! O$.,1/Z! ! B.+,.+.! 6(1$/1.@! 7.:*9+%(! 7/Z.'%(!!
T/+#$/1(@!7._9$'!O.00.1/+@!!7(2$1,.!!C.1&.'#(!O.3/'$@!S.,#.'/$!!C(3,.!%.!C9+#.@!6Ñ1/(!
A$'/)$! ! 5'&.1$Z! O.'.1(!
!
a#J2(%.G2$!
B*.''! 19*/+.+,! '$+,/&/193$3! 4B7hY8! .1$! 0#1(+/0! .+%! )1(;1$33/&$! %/3$.3$3! ,#.,!
0(*)1(*/3$!,#$!)1(%90,/(+@!#$.',#!.+%!.+/*.'!F$'-.1$<!D9$!,(!,#$!'.0=!(-!091$@!&.00/+$3!
(1!.+:!$--$0,/&$!,1$.,*$+,3!.;./+3,!'$+,/&/193$3@!(Z(+$!,#$1.):@!.!,1$.,*$+,!,#.,!93$3!.!
*/R,91$!(-!E`dEI!;.3$3@!$*$1;$3!.3!.!)(33/2'$!,(('!-(1!0'/+/0.'!/+,$1&$+,/(+<!"#$1$-(1$@!
,#/3! 3,9%:! ./*$%! ,(! $&.'9.,$! /,3! ,#$1.)$9,/0! $--$0,! (+! %/--$1$+,! 0'/+/0.'! .+%! V(/+,!
9',1.3(9+%!/+%/0$3!/+!%./1:!;(.,3!+.,91.'':!/+-$0,$%!2:!B7hY<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!.))1(&$%!2:!.+!$,#/0.'!0(**/,,$$!-(1!.+/*.'!93$!4+9*2$1g!baKJK\KJII8<!
5!,(,.'!(-!\I!.%9',!B..+$+!;(.,3!4\<\!ì!K<\!:$.13!('%X!I<L!ì!J<I!2(%:!0(+%/,/(+!30(1$!xOCByX!
LJ<K!ì!KJ<\!=;8!F/,#!0#1(+/0!0'/+/0.'!3/;+3!(-!.1,#1/,/3!.+%!F$/;#,! '(33!F$1$!93$%!.-,$1!
0(+-/1*.,/(+!(-! /+-$0,/(+!4TC78!.+%d(1!3$1()(3/,/&/,:! 4]$3,$1+!O'(,8! ,(!B7hY<!5+/*.'3!
F$1$! .''(0.,$%! ,(! ,#1$$! $R)$1/*$+,.'! ;1(9)3g! U4BNIHCj4V4CH! 4+fK\8! ,1$.,$%!F/,#! (Z(+$!
,#$1.):!2:!1$0,.'!.+%!/+,1.M.1,/09'.1!1(9,$3@!(+0$!.!F$$=!.+%!$&$1:!̀ J!%.:3@!1$3)$0,/&$':@!
-(1! cJ! %.:3X!U4BNIHC! 4+fK\8! ,1$.,$%!F/,#! (R:;$+! ,#$1.):! 2:! 3.*$! 1(9,$3! .+%! )$1/(%3!
*$+,/(+$%!)1$&/(93':X!.+%!UO4C"94J!4+fK\8!F#/0#!1$0$/&$%!+(!,1$.,*$+,!,#1(9;#(9,!,#/3!
)$1/(%<!5!,#$1.)$9,/0!(Z(+$!%(3$!(-!J<Jb!*;d=;!F.3!.%(),$%<!B:1/+;$3!4LJ!*h8!F$1$!
0(++$0,$%!,(!,#$!;$+$1.,(1!(9,)9,!F#$1$!,#$!EIdE`!;.3!*/R,91$!F.3!0(''$0,$%!93/+;!
,#$! -(''(F/+;! ).1.*$,$13g!EI! -'(F! f! J<KIb! hd*/+! .+%! .+! (Z(+$! 0(+0$+,1.,/(+! (-! II!
Ø;d*h<!"#$!-(''(F/+;!-(1*9'.!F.3!93$%!,(!0.'09'.,$!,#$!-/+.'!;.3!&('9*$!4E`!YEh8!-(1!
$.0#!.+/*.'g!E`!YEh!4*h8f!4E`!{"o!x*;y!d!E`!CESC>S"75"NES!xØ;d*hy8!R!KJJJ<!O$/+;!
E`!{"o!4*;8!f!DEB>!4*;d=;8!R!hNY>!]>NU^"4e;8<!"#$!E`!YEh!F.3!9)%.,$%!$&$1:!*(+,#!
2.3$%! (+! ,#$! '/&$! F$/;#,! (-! $.0#! .+/*.'<! 5! 3/'/0(+/Z$%! 3:1/+;$! 0(+,./+/+;! b! *h! (-!
*$%/0/+.'!EI!(1!EIdE`!;.3!*/R,91$!F.3!93$%!-(1!,#$!/+,1.M.1,/09'.1!)1(0$%91$!0.11/$%!
(9,!.-,$1!0.1).'!.+,/3$)3/3<!5''!;1(9)3!F$1$!*(+/,(1$%!-(1!cJ!%.:3<!>&$1:!*(+,#@!.''!;(.,3!
9+%$1F$+,! .! 0'/+/0.'! $R.*/+.,/(+@! 0(''$0,/(+! (-! )1(%90,/(+! /+%/0$3! .+%! 0.1).'!
9',1.3(9+%<! A(1! 0(*).1/3(+! .*(+;! ;1(9)3@! .+.':3/3! (-! &.1/.+0$! 45SEY58! F.3! 93$%!
-(''(F$%!2:!"9=$:�3!,$3,!.,!.!3/;+/-/0.+0$!'$&$'!(-!cbQ<!!
P2$-3%$!
"#$1$!F.3!.!,1$.,*$+,!$--$0,!4)zJ<Jb8!-(1!)1(%90,/&$!4OCB!.+%!'/&$!F$/;#,8!.+%!0'/+/0.'!
/+%/0$3!40.1).'!V(/+,!/+%$R@!2/(*$,1/0!/+%/0$3!.+%!0.1).'!&('9*$8<!U4BNIHCj4V4CH!3#(F$%!.!
;1$.,$1!OCB!F#$+!0(*).1$%!,(!UO4C"94J@!.+%!U4BNIHC!#.%!.!30(1$!$_9.'!,(!(,#$1!;1(9)3!
4I<WìJ<\!Ê!I<bìJ<`!f!I<LìJ<\!OCB8<!U4BNIHCj4V4CH!#.%!.!;1$.,$1! '/&$!F$/;#,!0(*).1$%! ,(!
UO4C"94J@! $&$+! ,#(9;#! $_9.'! ,(!U4BNIHC' 4LI<Jìc<a! Ê! bW<Iìc<b! f! LK<IìKK<`! =;8<! N+! 0'/+/0.'!
$&.'9.,/(+3@!U4BNIHC!.+%!U4BNIHCj4V4CH!(2,./+$%!'(F$1!0.1).'!V(/+,!/+%/0$3!F#$+!0(*).1$%!
,(! UO4C"94J' 4a<IìK<J! f! a<IìK<`! Ê! a<WìK<J! 0*8<! N+! 2/(*$,1/0! .33$33*$+,3! (-! ,#$! 0.1)93!
4#$/;#,@! F/%,#! .+%! %$),#8@! U4BNIHC! %$*(+3,1.,$%! .! ;1$.,$1! 1$%90,/(+! 4)zJ<Jb8! F#$+!
0(*).1$%! ,(!(,#$1! ;1(9)3<! N+! .''! &('9*$3! 3,9%/$%! 4$'/)3$@! '.*2$1,! .+%! 0:'/+%$18@! ,#$!
U4BNIHC!.'3(!(2,./+$%!'(F$1!0.1).'!&('9*$!&.'9$3!F#$+!0(*).1$%!,(!(,#$1!;1(9)3<!"#$1$!
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F.3!.'3(!.!3,.,/3,/0.'!3/;+/-/0.+,!/*)1(&$*$+,!4)zJ<Jb8!-(1!V(/+,!9',1.3(9+%!/+%/0$3!4V(/+,!
3).0$@!3.;/,,.'!.+%!,1.+3&$13$!3$0,/(+!(-!,#$!0.1)93@!0.1).'!&('9*$3@!%/3,.+0$!-1(*!,#$!
V(/+,!0.)39'$!,(!,#$!3920#(+%1.'!3).0$@!.1$.!.+%!)$1/*$,$1!(-!,#$!0.1).'!'$3/(+8<!B90#!
/+%/0$3!(2,./+$%! '(F$1!&.'9$3! /+!(+$!(1!2(,#!,1$.,$%!;1(9)3!4U4BNIHCjk4V4CH!.+%!U4V4CH8!
F#$+!0(*).1$%!,(!UO4C"94J<!"#$!&.'9$3!(2,./+$%!.*(+;!;1(9)3!-(1!,#$!%/3,.+0$!-1(*!,#$!
V(/+,! 0.)39'$! ,(! ,#$! 3920#(+%1.'! 3).0$! 4a<Lì`<I! f! a<Wì`<W! Ê! KJ<cì\<`! **8@! .1$.!
4KbL<IìLc<\!f!Kb`<WìLa<K!Ê!I`c<Jìac<`!**8!.+%!)$1/*$,$1! 4aK<KìKL<\!f!aK<LìKb<W!Ê!
KJK<WìKb<c!**8!(-! ,#$! 0.1).'! '$3/(+!.1$!#/;#'/;#,$%<! h/=$F/3$@! ,#$1$!F.3! /+,$1.0,/(+!
2$,F$$+!,1$.,*$+,!.+%!,/*$!4)zJ<Jb8!-(1!9',1.3(9+%!).1.*$,$13!(-!,#$!%/3,.+0$!-1(*!
,#$!V(/+,!0.)39'$!,(!,#$!3920#(+%1.'!3).0$@!V(/+,!.1$.!.+%!)$1/*$,$1!(-!,#$!0.1).'!'$3/(+<!
N+!,#$3$@!U4BNIHC!.+%!U4BNIHCj4V4CH!)1$3$+,$%!'(F$1!&.'9$3!(+!DLJ!.+%!DcJ!F#$+!0(*).1$%!
,(!UO4C"94J<!7$;.1%/+;! ,#$!.1$.!(-!0.1).'! '$3/(+@! ,#$1$!F.3!.!%1()!(-!IJQ!.+%!IbQ!-(1!
U4BNIHC!.+%!U4BNIHCj4V4CH@!1$3)$0,/&$':@!F#$+!0(*).1$%!,(!,#$!`WQ!/+01$.3$!/+!UO4C"94J!-1(*!
DJ!,(!DcJ<!!
X+*(3-$.+*$!
5',#(9;#! U4BNIHCj4V4CH! (2,./+$%! 3(*$! 2$,,$1! 1$39',3! /+! )1(%90,/&$! /+%$R$3@! (+':! ,#$!
(R:;$+!,#$1.):!4U4BNIHC8!3#(F$%!,(!2$!$_9.'':!39/,.2'$!F#$+!0(*).1$%!,(!(Z(+$!,#$1.):!
,.1;$,/+;!0.1).'!.1,#1/,/3<!"#$1$-(1$@!2(,#!,#$1.)/$3@!9+%$1!0911$+,!0(+%/,/(+3@!0.+!2$!
3.-$':!93$%!,(! /*)1(&$!V(/+,!0'/+/0.'!3/;+3!.+%!)1(%90,/(+!1.,$3! /+!;(.,3! /+-$0,$%!F/,#!
B7hY<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`db+ G+ ]1'*&(&'&(3$+ 15&-'.)1*,+ '&&-(21&$.+ /)-+ .#5$$*E+ 5(3$-+ '*,+ N(,*$7+ (*+
0$'5&07+0'(-+.0$$#+
!
"-%0+&]!!!".,/.+$!Y/,(1!!%.!B/'&.@!7.-.$'!!%(!T1.%(!A1$/,.3@!O$.,1/Z!!B(9Z.!C(3,.@!C'.9%/'$+$!!
7(%1/;9$3!C.1&.'#(@!O19+.!!A$11$/1.!Y.''$@!q(23(+!A/'/)$!!%$!T.9'.!C.V9$/1(@!O/.+0.!T.('.!!
B.+,.1(3.@! 6Ñ1/(! A$'/)$! ! 5'&.1$Z! O.'.1(!
!
a#J2(%.G2$!
?',1.3(+(;1.)#:!4?B8! /3!.!+(+M/+&.3/&$!.+%!)1.0,/0.'!,(('!F/%$':!93$%!-(1!%/.;+(3/3!(-!
+9*$1(93! 19*/+.+,! %/3(1%$13<!! D$3)/,$! .%&.+,.;$3! (--$1$%@! ,#$! ?B! #.3! '/*/,.,/(+3!
1$;.1%/+;! /*.;$! /+,$1)1$,.,/(+@!F#/0#!*.:!%/--$1!.00(1%/+;!,(!$R.*/+$1�3!)1.0,/0$<! N+!
,#/3! 3$+3$@! 0(*)9,$1/Z$%! /*.;$! .+.':3/3! 0.+! $R)1$33! (2V$0,/&$! *$.391$3! (-! ,#$!
$0#(;$+/0! )1()$1,/$3! -1(*! 2/('(;/0.'! ,/339$3<! "#$1$-(1$@! /,! F.3! ./*$%! ,(! %$301/2$!
_9.+,/,.,/&$!9',1.3(9+%!.,,1/29,$3!-(1!3)'$$+@!'/&$1!.+%!=/%+$:!/+!#$.',#:!#./1!$F$3<!
R'%2&.'3!'*,!A2%0+,$!
!"#/3! 3,9%:! F.3! .))1(&$%! 2:! .+! $,#/0.'! 0(**/,,$$! -(1! .+/*.'! 93$! 4+9*2$1g!
IcKcKWJaIK8<!"(!.,,$3,!.+/*.'3�!#$.',#@!.!0(*)'$,$!0'/+/0.'!$R.*/+.,/(+!.+%!'.2(1.,(1:!
,$3,3!-(1!F#('$!2'((%!0(9+,@!1$+.'!.+%!'/&$1!2/(0#$*/3,1:!F$1$!)$1-(1*$%<!N+!3$_9$+0$@!
,#$!3)'$$+@!'/&$1@!.+%!=/%+$:3!(-!`b!.%9',!B.+,.!N+è3!$F$3!4\<c!ì!J<W!:$.13!('%X!\c<I!ì!a<W!
=;X!.+%!`<J!ì!J<K!2(%:!0(+%/,/(+!30(1$8!=$),!9+%$1!/+,$+3/&$!3:3,$*!F$1$!$&.'9.,$%!2:!
,1.+3.2%(*/+.'! 9',1.3(+(;1.)#:<! ?B! $&.'9.,/(+3! F$1$! )$1-(1*$%! 93/+;! )(1,.2'$! OM
*(%$!$_9/)*$+,!F/,#!.!W<b!.+%!b<J!6^Z! '/+$.1!.+%!0(+&$R!,1.+3%90$1@! 1$3)$0,/&$':<!
"#1(9;#(9,!.''!?B!30.+3@!.+/*.'3!F$1$!*./+,./+$%!/+!3,.+%/+;!)(3/,/(+!0(+,./+$%!2:!.!
,1./+$%!)$13(+<!5!;$+$1.'!9',1.3(9+%!$R.*/+.,/(+!(-!,#$!3)'$$+!.+%!'/&$1!F$1$!0.11/$%!
(9,!/+!$.0#!/+,$10(3,.'!3).0$!4NC>8!F/,#!,#$!,1.+3%90$1!#$'%!).1.''$'!,(!1/23@!2$;/++/+;!
-1(*!%(13.'M&$+,1.'!.+%!0.9%(M01.+/.'!%/1$0,/(+3<!"(!.33$33!=/%+$:3@!,#$!1/;#,!-'.+=!F.3!
%/&/%$%!/+,(!,F(!/*.;/+.1:!_9.%1.+,3!4{I!.+%!{K8!.+%!,#$!.1$.!(-!,#$!KI"#!.+%!KK"#!NC>!
F.3! .'3(! %$*.10.,$%<! O(,#! =/%+$:3!F$1$! $R.*/+$%! /+! '(+;/,9%/+.'! 3$0,/(+3!F/,#! ,#$!
,1.+3%90$1!*./+,./+$%! ).1.''$'! ,(! /,3! '(+;/,9%/+.'! .R/3! .+%! /+! 01(33! 3$0,/(+3!F/,#! ,#$!
,1.+3%90$1!*./+,./+$%!)$1)$+%/09'.1!,(!,#$!'(+;/,9%/+.'!=/%+$:!.R/3<!A(1!_9.+,/,.,/&$!?B!
$&.'9.,/(+@! /,! F.3! )$1-(1*$%! .! 0(*)9,$1/Z$%! /*.;$! .+.':3/3! 93/+;! .! 0(**$10/.'!
3(-,F.1$<!6$.+!+9*$1/0.'!)/R$'!&.'9$3@!)/R$'!#$,$1(;$+$/,:!.+%!*/+/*9*!.+%!*.R/*9*!
)/R$'!&.'9$3!F$1$!*$.391$%!2:!3$'$0,/+;!.!1$;/(+!(-!/+,$1$3,!47EN8!/+!1$0,.+;9'.1!-(1*.,!
F/,#! 2.3$! .+%! #$/;#,! %/*$+3/(+3! (-! `JJ! R! cJ! 1$3)$0,/&$':! -(1! 3)'$+/0! .+%! #$).,/0!
).1$+0#:*.!.+.':3/3<!A(1!,#$!1$+.'!0(1,/0.'!.+%!*$%9''.1!1$;/(+@!,#$!7EN!F.3!%1.F+!/+!
,#$!*(3,!#(*(;$+$(93!1$;/(+!.+%!0'(3$!,(!,#$!-(093!,(('<!5!;1.:30.'$!#/3,(;1.*!4^>C8!
-(1! $.0#! .33$33$%! ,/339$! F.3! )1(%90$%<! A(1! 0(*).1/3(+! 2$,F$$+! _9.+,/,.,/&$!
9',1.3(9+%!.,,1/29,$3@!.+.':3/3!(-!&.1/.+0$!45SEY58!F.3!93$%!-(''(F$%!2:!"9=$:�3!,$3,!
.,!.!3/;+/-/0.+0$!'$&$'!(-!cbQ<!!
P2$-3%$!
"#$1$! F.3! .! ,1.+3%90$1! $--$0,! (+! ,#$! 0(*).1/3(+! 2$,F$$+! ,#$! +9*2$1! .+%!
#$,$1(;$+$/,:! (-! )/R$'3! (-! ,#$! (1;.+3! $&.'9.,$%! 4)zJ<Jb8<! "#$! 1$+.'! 0(1,$R! .+%! '/&$1!
)1$3$+,$%!.!%/--$1$+,!+9*2$1!(-!)/R$'3!.00(1%/+;!,(!,#$!,1.+3%90$1!.%(),$%!4B)'$$+!p!
c`<WìKb<L!f!c`<LìKI<\X!h/&$1!p!Wc<cìKK<W!Ê!a\<aìc<LX!7/;#,!1$+.'!0(1,/0.'!p!c`<WìKK<L!Ê!
La<cìKI<LX! h$-,! 1$+.'! 0(1,/0.'! p! KJ\<aìKb<c! Ê! Wa<JìKK<cX! 1$3)$0,/&$':! -(1! 0(+&$R! .+%!
'/+$.1! ,1.+3%90$18<! 5''! (1;.+3! 3#(F$%! %/--$1$+,! )/R$'! #$,$1(;$+$/,:! .00(1%/+;! ,(! ,#$!
,1.+3%90$1!.%(),$%!4B)'$$+!p!KI<KìI<W!Ê!KJ<bìK<\X!h/&$1!p!KJ<WìI<K!Ê!KK<cìI<IX!7/;#,!
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1$+.'!0(1,/0.'!p!a<cìK<c!Ê!W<JìK<cX!h$-,!1$+.'!0(1,/0.'!p!a<aìK<c!Ê!L<WìK<cX!1$3)$0,/&$':!-(1!
0(+&$R!.+%!'/+$.1!,1.+3%90$18<!]#$+!0(*).1/+;!,#$!1/;#,!.+%!'$-,!1$+.'!0(1,$R@!/,!F.3!
.'3(!-(9+%!,#.,@!1$;.1%'$33!(-!,#$!,1.+3%90$1@!,#$!'$-,!3/%$!(2,./+$%!#/;#$1!&.'9$3!-(1!,#$!
+9*2$1!(-!)/R$'3!F#$+!0(*).1$%!,(!,#$!1/;#,!3/%$!4)zJ<Jb8<!"#$1$!F.3!+(!3/%$!$--$0,!-(1!
,#$!1$+.'!*$%9''.1:!(2,./+$%!(+':!2:!,#$!0(+&$R!,1.+3%90$1!4*$.+!+9*2$1!(-!)/R$'3!p!
LW<Wìc<cX!*$.+! )/R$'! #$,$1(;$+$/,:! p! \<cìK<bX! )lJ<Jb8<! "#$1$!F.3! .'3(! .! ,1.+3%90$1!
$--$0,! (+! ,#$! 0(*).1/3(+! (-! ,#$! +9*2$1! .+%! )/R$'! #$,$1(;$+$/,:! .*(+;! ,#$! (1;.+3!
3,9%/$%!4)zJ<Jb8<!C(+3/%$1/+;!,#$!0(+&$R!,1.+3%90$1@! ,#$!+9*2$1!(-!)/R$'3! /+! ,#$! '$-,!
1$+.'!0(1,/0.'!F.3!#/;#$1!,#.+!(,#$13@!F/,#!,#$!3)'$$+!.+%!1/;#,!1$+.'!0(1,/0.'!F/,#(9,!
%/--$1$+0$3! .+%! ,#$! '/&$1! 2$/+;! ,#$! '(F$3,<! C(+3/%$1/+;! ,#$! '/+$.1! ,1.+3%90$1@! ,#$!
+9*2$1! (-! )/R$'3! /+! ,#$! 3)'$$+!F.3! ,#$! #/;#$3,@! -(''(F$%! 2:! ,#$! '/&$1! .+%! '$-,! 1$+.'!
0(1,/0.'! $_9.'':<! "#$! 1/;#,! 1$+.'! 0(1,/0.'! #.%! ,#$! '(F$3,! &.'9$3<! A/+.'':@! ,#$! )/R$'!
#$,$1(;$+$/,:!/+!,#$!3)'$$+!.+%!'/&$1@!1$;.1%'$33!(-!,#$!,1.+3%90$1!(1!0(*2/+/+;!2(,#@!
F$1$!#/;#$1!,#.+!,#.,!(2,./+$%!,(!=/%+$:3<!!
X+*(3-$.+*$!
"#1(9;#! 0911$+,! (9,0(*$3@! /,! F.3! )(33/2'$! ,(! $3,.2'/3#! _9.+,/,.,/&$! 9',1.3(9+%!
.,,1/29,$3!-(1!,#$!'/&$1@!3)'$$+!.+%!=/%+$:3!/+!3#$$)<!B90#!%.,.!0.+!1$%90$!,#$!()$1.,(1!
392V$0,/&/,:!-(1!%$-/+/,/(+!(-!$0#(;$+/0/,:!.+%!$0#(,$R,91$!01/,$1/.!/+!,#$!0'/+/0.'!1(9,/+$!
(1!1$3$.10#!)91)(3$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f_b+G+!3'51'&()*+)/+25)),+1-$'+*(&-)6$*+'.+'+*$L+0$4'&)5)6(%+ (*,(%'&)-+
'..)%('&$,+L(&0+6-)L&0+'*,+,$3$5)#4$*&+(*+*$)*'&'5+S'*L))+%'53$.+
!
"-%0+&]!!!o(9+;V9+!e/*!
!
a#J2(%.G2$!
N+!/**9+('(;/0.'':!+.w&$!+$(+.,.'!0.'&$3@!,#$!/+,.=$!(-!0('(3,19*!F/,#/+!I\!M`L!#!.-,$1!
2/1,#!/3!1$3)(+3/2'$!-(1!,#$!).33/&$!/**9+/,:!(-!,#$!0.'&$3!%91/+;!,#$/1!-/13,!`!F$$=3!(-!
'/-$<!^(F$&$1@!0('(3,19*!/3!/*)(1,.+,!-1(*!2(,#!/**9+('(;/0.'!.+%!+(+M/**9+('(;/0.'!
)$13)$0,/&$3<! N+! ,#/3! 3,9%:@!F$! ./*$%! ,(! %$&$'()! .! #$*.,('(;/0.'! %/.;+(3,/0! ,(('! -(1!
+$F2(1+!^.+F((!0.'&$3!,(!%/.;+(3$!-./'91$!(-!).33/&$!,1.+3-$1!4AT"8@!.3!F$''!.3!-(1!0.'-!
;1(F,#!.+%!%$&$'()*$+,@!/+0'9%/+;!.&$1.;$!%./':!;./+!45DU8!.+%!*(12/%/,:<!O'((%!F.3!
0(''$0,$%!.,!KI!MI\!#!(-!.;$@!.+%!.!0(*)'$,$!2'((%!0(9+,@!3$19*!2/(0#$*/0.'!)1(-/'$@!.+%!
2'((%!;.3!.+.':3/3!F$1$!)$1-(1*$%<!6(1$(&$1@!,#$!+9*2$1!(-!,1$.,*$+,3!.,!F$.+/+;!
49)!,(!`!*(+,#3!(-!.;$8!F.3!$R.*/+$%@!.+%!,#$!2(%:!F$/;#,!.,!2/1,#@!`!*(+,#3@!.+%!L!
*(+,#3!(-!.;$!F$1$!1$0(1%$%<!A1(*!,#$!,(,.'!(-!cJ!2'((%!3.*)'$3!0(''$0,$%@!,#$!(&$1.''!
)1$&.'$+0$!(-!AT"!F.3!I\<\Q!4IIdcJ8! /+!^.+F((!0.'&$3<!"#$!,(,.'!3$19*!)1(,$/+!.+%!
2'((%!91$.!+/,1(;$+!4O?S8!2(,#!#.%!3/;+/-/0.+,!0(11$'.,/(+3!F/,#!,#$!.'29*/+@!;'(29'/+@!
.'29*/+d;'(29'/+@! 01$.,/+/+$@! ;.**.M;'9,.*:'! )$),/%.3$! 4UU"8@! ;'90(3$@! .+%! ,(,.'!
2/'/192/+<! E-! +(,$@! (+':! O?S! F.3! 0(11$'.,$%! F/,#! ,#$! 5DU<! 7$;.1%/+;! ,#$! 1$0$/&$1!
()$1.,(1!0#.1.0,$1/3,/0!091&$@!O?S!F.3!3,.,/3,/0.'':!3/;+/-/0.+,!.3!.!%/.;+(3,/0!,(('! -(1!
5DU!F/,#!.!J<`W\!.1$.!9+%$1!,#$!091&$!4cbQ!0(+-/%$+0$!/+,$1&.'g!J<Ib\!MJ<\c\X!T!P!J<Jb8@!
.+%!,#$!(),/*.'!09,!)(/+,!F.3!W<`!*;d%h!43$+3/,/&/,:!J<LbX!3)$0/-/0/,:!J<L\8<!"#$!O?S!P!
W<`!*;d%h!.+%!O?S!l!W<`!*;d%h!;1(9)3!3#(F$%!3/;+/-/0.+,!%/--$1$+0$3!/+!,#$!1$39',3!-(1!
.'29*/+@!;'(29'/+@!.'29*/+d;'(29'/+@!01$.,/+/+$@!UU"@!':*)#(0:,$3@!.+%!,(,.'!2/'/192/+@!
F#/0#!F.3! 3/*/'.1! ,(! ,#$!0(*).1/3(+!2$,F$$+! ,#$!AT"!.+%!.%.),/&$!).33/&$! ,1.+3-$1!
45T"8!;1(9)3<!"#$!5DU!.,!J!M`!*(+,#3!.+%!J!ML!*(+,#3!#.%!.!'(F$1!*(12/%/,:!/+!,#$!O?S!
P!W<`!*;d%h!;1(9)<!]#$+!0(*).1/+;!,#$!5DU!.+%!*(12/%/,:!.*(+;!,#$!AT"@!5T"!4O?S!
P!W<`!*;d%h8@!.+%!5T"!4O?S!l!W<`!*;d%h8!;1(9)3@!,#$!5T"!4O?S!P!W<`!*;d%h8!#.%!,#$!
#/;#$3,!5DU!4T!P!J<JK8!.+%!'(F$3,!*(12/%/,:<!"#$1$-(1$@!/+!.%%/,/(+!,(!,#$!%/.;+(3/3!(-!
AT"@! ,#$! .+.':3/3! (-! O?S! /3! 39;;$3,$%! .3! .! +$F! %/.;+(3,/0! ,(('! -(1! ,#$! ;1(F,#! .+%!
%$&$'()*$+,!(-!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!/3!9+%$1!1$&/$F!4q(91+.'!(-!%./1:!30/$+0$8!
P2$-3%$!
"#/3!3,9%:!/3!9+%$1!1$&/$F!4q(91+.'!(-!%./1:!30/$+0$8!
X+*(3-$.+*$!
"#/3!3,9%:!/3!9+%$1!1$&/$F!4q(91+.'!(-!%./1:!30/$+0$8!
!
!
!
!
!
!
!

974



^f_a+G+!//$%&+)/+T'%%0'-)47%$.+2)15'-,((+8R8M+:G^_ad+)*+/$%'5+4(%-)2()&'+
)/+#-$L$'*$,+s'#'*$.$+25'%N+%'53$.C+B+/($5,+&-('5+
!
"-%0+&]!!!e.Z93.!6(1/!@!53.,(!?0#/9*/@!e./!o.*.*(,(@!o9=/!B#/*/Z9@!7/3.!?$%.@!
^/1(:9=/!A9=.Z.F.@!^/1(*/0#/!E#,39=.!
!
a#J2(%.G2$!
T1$&/(93!3,9%/$3!46(1/!$,!.'<@!IJII@!IJI`8!#.&$!/+%/0.,$%!,#.,!39))'$*$+,.,/(+!F/,#!,#$!
)1(2/(,/0! 3,1./+! !#))%#-(2&).+, 3(*'#-800! CSC6! NMKJWc! )(3/,/&$':! /+-'9$+0$%! &.00/+$!
1$3)(+3$!/+!:(9+;!q.).+$3$!2'.0=!0.'&$3<!]#/'$!,#/3!$--$0,!*.:!2$!'/+=$%!,(!.',$1.,/(+3!
/+!,#$!'(F$1!;.3,1(/+,$3,/+.'!,1.0,!*/01(2/(,.@!#(F!,#/3!)1(2/(,/0!3)$0/-/0.'':!/*).0,3!,#$!
*/01(2/(,.!(-!q.).+$3$!2'.0=!0.'&$3!1$*./+3!9+0'$.1<!"#/3!3,9%:!./*$%!,(!$R.*/+$!,#$!
$--$0,3!(-! 39))'$*$+,.,/(+!F/,#!!7,3(*'#-800!CSC6! NMKJWc!(+! ,#$! -$0.'!*/01(2/(,.!(-!
)1$F$.+$%!q.).+$3$!2'.0=!0.'&$3<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M-/&$!#$.',#:!:(9+;!q.).+$3$!2'.0=!0.'&$3!$+1(''$%!/+!.!)1$&/(93!3,9%:!46(1/!$,!
.'<@!IJI`8!F$1$!3$'$0,$%<!5''!0.'&$3!F$1$!2(1+!/+!,#$!$R)$1/*$+,.'!-.1*!.+%!F$1$!;1(F+!
F/,#!,#$/1!%.*3!-1(*!2/1,#!,(!I!F$$=3!(-!.;$<!5-,$1!%.*p0.'-!3$).1.,/(+@!!7,3(*'#-800M
;1(9)!4BO!;1(9)8!0.'&$3!4+!f!Kb8!F$1$!-$%!I<J!ê!KJ$%!CA?d%.:!(-!!7,3(*'#-800!CSC6!NMKJWc!
4GT1("$1+.,/&$@H! h.''$*.+%MO/(,$0#! C(<@! h,%<@! "(=:(8! /+! .!*/'=! 1$)'.0$1! 4G>&$1:*/'=@H!
SEB5S!C(1)(1.,/(+@!o(=(#.*.8@!F#/'$!,#$!0(+,1('!;1(9)!0.'&$3!4+!f!KJ8!F$1$!-$%!*/'=!
1$)'.0$1!F/,#(9,!!7,3(*'#-800<!5''! 0.'&$3! -(1.;$%! -1$$':! -(1! 1(9;#.;$!.+%!0(+0$+,1.,$<!
A$0.'!3.*)'$3!F$1$!0(''$0,$%!.,!J@!`@!L@!.+%!c!F$$=3!(-!.;$@!.+%!,#$!Y\!1$;/(+!(-!KLB!
17S5!F.3!3$_9$+0$%<!5+.':3/3!F.3!)$1-(1*$%!93/+;!{NN6>I<!5')#.!.+%!2$,.!%/&$13/,/$3!
F$1$! .+.':Z$%@! .'(+;! F/,#! %/--$1$+,/.'! $+1/0#*$+,! 2:! .+.':3/3! (-! 0(*)(3/,/(+! (-!
*/01(2/(*$3!45SCE68!.+%!h/+$.1!%/301/*/+.+,!.+.':3/3!>--$0,!B/Z$!4h>-B$8!.+.':3/3<!
P2$-3%$!
C.'&$3!39))'$*$+,$%!F/,#!!7,3(*'#-800!CSC6!NMKJWc!$R#/2/,$%!3/;+/-/0.+,':!#/;#$1!.')#.!
%/&$13/,:! 4B#.++(+! /+%$R@! (23$1&$%! -$.,91$3@! .+%! A./,#[3! T#:'(;$+$,/0! D/&$13/,:8! .,! c!
F$$=3!(-!.;$!4)!P!J<Jb@!)!P!J<Jb@!.+%!)!P!J<JK@!1$3)$0,/&$':8<!A91,#$1*(1$@!&.1/.,/(+3!/+!
2$,.!%/&$13/,:!4?+F$/;#,$%!?+/-1.0!%/3,.+0$38!F$1$!+(,$%!.,!L!.+%!c!F$$=3!(-!.;$!4)!P!
J<Jb!.+%!)!P!J<KJ@! 1$3)$0,/&$':8<!5SCE6!.+.':3/3! /+%/0.,$%! ,#.,!BO!;1(9)!0.'&$3!#.%!
$'$&.,$%!'$&$'3!(-!C#)0''0É7A`c@!F#/0#!/3!$3,/*.,$%!,(!)1(%90$!.0$,/0!.0/%@!.,!c!F$$=3!(-!
.;$!0(*).1$%!,(!,#$!0(+,1('!;1(9)!4]!f!`I8<!"#$!.29+%.+0$!(-!A#)"(3#)0''#).#.!/+!,#$!
BO!;1(9)!.,!c!F$$=3!F.3!'(F$1!,#.+!.,!L!F$$=3!4]!f!I`8<!h>-B$!.+.':3/3!1$&$.'$%!#/;#$1!
'$&$'3!(-!F+)0''(+$0-#).#.!.,!`!F$$=3!.+%!C#)0''0É7A`c!.+%!M"($(30#).#.!.,!c!F$$=3!/+!
,#$!BO!;1(9)!0(*).1$%!,(!,#$!0(+,1('!;1(9)<!5,!L!F$$=3@!,#$!0(+,1('!;1(9)!$R#/2/,$%!
#/;#$1!.29+%.+0$3!(-!1*-03#)*'#).#.!.+%!M9#.-(4(-#)#).#.<!N+!,#$!BO!;1(9)@!2.0,$1/.!
1$)(1,$%!,(!)1(%90$!3#(1,M0#./+!-.,,:!.0/%3@!/+0'9%/+;!C#)0''0É7A`c@!F$1$!*(1$!.29+%.+,!
.,! c! F$$=3! ,#.+! .,! L! F$$=3@! .'(+;! F/,#! .! #/;#$1! '$&$'! (-! 1."%#9(3#)".-0#).#.<!
C(+&$13$':@!/+!,#$!0(+,1('!;1(9)@!,#$!.29+%.+0$!(-!C#)0''0É7A`c!.,!c!F$$=3!F.3!'(F$1!
,#.+!.,!L!F$$=3@!F/,#!(+':!1."%#9(3#)".-0#).#.!2$/+;!*(1$!.29+%.+,!.,!c!F$$=3!,#.+!
.,!L!F$$=3<!
!
X+*(3-$.+*$!
T1$F$.+$%!q.).+$3$!2'.0=!0.'&$3!39))'$*$+,$%!F/,#!!7,3(*'#-800!CSC6!NMKJWc!3#(F$%!
#/;#$1!.')#.!%/&$13/,:@!%/--$1$+,!2$,.!%/&$13/,:@!.+%!#/;#!'$&$'3!(-!2.0,$1/.!1$)(1,$%!,(!
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)1(%90$!3#(1,M0#./+!-.,,:!.0/%3<!"#$3$!-/+%/+;3!39;;$3,!,#.,!!7,3(*'#-800!CSC6!NMKJWc!
0(9'%!/+01$.3$!,#$!+9*2$1!(-!2.0,$1/.!)1(%90/+;!3#(1,M0#./+!-.,,:!.0/%3<!
!!
P2T2&2*(2$!

6(1/@!e<@!?0#/9*/@!5<@!o.*.*(,(@!e<@!B#/*/Z9@!o<@!?$%.@!7<@!e(3$+%.@!e<@!A9=9#.1.@!
"<@!e91$@!B<@!A9=.Z.F.@!^<@!m!E#,39=.@!^<!4IJII8<!!#))%#-(2&).+,3(*'#-800!CSC6!NM
KJWc!/*)1(&$3!&.00/+$!1$3)(+3$!,(!G0+"($%0'*+,+(290@!=#+".*-.''#,2*'"()08#@!.+%!
1#99%.020#,%#.2('&"0)#!/+!:(9+;!q.).+$3$!O'.0=!0.'&$3g!5!-/$'%!,1/.'<!N(-'8,
C*0#"-0)+,:(9/-.++,1#8-087!
6(1/@!e<@!?0#/9*/@!5<@!o.*.*(,(@!e<@!B#/*/Z9@!o<@!?$%.@!7<@!e(3$+%.@!e<@!A9=9#.1.@!
"<@!e91$@!B<@!A9=.Z.F.@!^<@!m!E#,39=.@!^<!4IJI`8<!>--$0,!(-!39))'$*$+,.,/(+!F/,#!
!#))%#-(2&).+,3(*'#-800,CSC6!NMKJWc!(+!&.00/+$!1$3)(+3$!,(!.+!/+.0,/&.,$%!
2.0,$1/.'!&.00/+$!/+!:(9+;!q.).+$3$!O'.0=!0.'&$3g!5!-/$'%!,1/.'<!:#9#80#9,V(*-9#',(?,
U.".-09#-&,d.+.#-)%@!c^4`8@!I`WpI\I<!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fb_+ G+T1-6(%'5+4'*'6$4$*&E+ +,('6*).(.+)/+ 5$6.+ &-'14'&(%+'*,+ &14)-G5(N$+
,(.)-,$-.+'..)%('&$,+L(&0+0)1.(*6+,(.%)4/)-&+(*+S)5.&$(*+,'(-7+%)L.O+
!
"-%0+&]! !! O>">U! A'(1/+! @! ANÁ! S/0(%/*@! C>S57N?! ! 6/#./@! B"7E>! "$(%(1@! U5h! 5%1/.+@!
6?7>—5S! C(3*/+@! 657NC5! ! 7.'90.@! T>—">5S! ! CEB6NS!
!
a#J2(%.G2$!
"#$!(2V$0,/&$3!(-!,#/3!3,9%:!F$1$!,(!$&.'9.,$!,#$!/+0/%$+0$!(-!,#$!'(F$1!'$;3!,1.9*.,/0!
.+%!,9*(1M'/=$!%/3(1%$13!.33(0/.,$%!F/,#!#(93/+;!%/30(*-(1,!/+!^('3,$/+!%./1:!0(F3!.+%!
,(! $&.'9.,$! ,#$! $--/0/$+0:! (-! 391;/0.'! .2'.,/(+<! "#$! $R0/3$%! ,/339$! F.3! 392*/,,$%!
-(1!!#/3,().,#('(;/0.'!$R.*<"#$!*(3,!0(**(+!.+.,(*/0.'! '(0.,/(+!(-!,#$3$!%/3(1%$13!
.1$!,#$!#(0=34!,.13.'!0$''9'/,/38!.+%!#((-3401.0=3!.+%!3$0(+%.1:!,9*(1M'/=$!;1(F,#8!"#/3!
,.13.'! 0$''9'/,/3! !%$301/2$%! /+! ,#$! &$,$1/+.1:! '/,$1.,91$! .3! ,.13.'! 2913/,/3! (1!!,.13.'!
)$1/.1,#1/,/3@!/3!.!0#1(+/0!0$''9'/,/3!(-!,#$!$)/%$1*/3@!%$1*/3!.+%!39209,.+$(93!,/339$!!(-!
,#$! #(0=! V(/+,@!F/,#! 9+/'.,$1.'! (1! 2/'.,$1.'! '(0.'/Z.,/(+@! 0(**(+':! (+!!'.,$1.'! 391-.0$<!
C'/+/0.'! 3/;+3! 1.+;$! -1(*! .! 3*.''! .1$.! (-! #./1! '(33! .+%! #:)$1=$1.,(3/0! .1$.! ,(! ()$+!
/+V91/$3@!F/,#!%/--93$!,9*$-.0,/(+!(-!!,#$!.1$.@!.3!.!!;1(F,#@!)./+!V93,!/+!.%&.+0$%!!3,.;$3!
.+%! /+! 3(*$! 0.3$3@! ,#$! $+,/1$! V(/+,!!.1$! .--$0,$%@! 0(*)'/0.,$! F/,#! /+-$0,/(+!
.+%!!(00911$+0$!!(-!.!0#1(+/0!-/3,9'(93!3$01$,/(+<"#$!.01()(%/.'!,1.9*.,/0!.+%!,9*(1M
'/=$!%/3(1%$13! /+0'9%$! ,#$!F$''! =+(F+! /+,$1%/;/,.'! #:)$1)'.3/.! .+%!#((-!(1/Z(+,.'! .+%!
&$1,/0.'!01.0=3!F/,#!3$0(+%.1:!3(-,! ,/339$!)1('/-$1.,/(+<!!T1$&$+,/(+!(-!,#$3$!%/3(1%$13!
*.:!/+0'9%$!)1()$1!-1$$3,.''!%$3/;+@!%$$)!2$%%/+;@!)1()$1!#((-!,1/**/+;!.+%!3$'$0,/+;!
0(F3!-(1!+(1*.'!#(0=!0(+-(1*.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F$1$!)$1-(1*$%!(+!.!%./1:!^('3,$/+!-.1*!F/,#!I\J!*/'=/+;!0(F3@!F/,#!-1$$3,.''!
#(93/+;@! 93/+;! .3! .! 2$%%/+;! !3,1.F! .+%! 3.F%93,! .+%!*.,,1$33$341922$18<! !O:! 0'/+/0.'!
$R.**/+.,/(+!!F$!.))1$0/.,$%!,#$!)1$3$+0$!(-!!'(0.'!0#.+;$3! 43=/+!$1(3/(+@!#./1! '(33@!
,9*$-.0,/(+!F/,#!-/1*!,/339$!(1!-'90,9.+0$@!)1$3$+0$!(-!-/3,9'.38<!533$33*$+,!(-!0'/+/0.'!
*(%/-/0.,/(+3! F$1$! 0(*)'$,$%! 2:! *(1)#(*$,1/0! *$.391$*$+,! (-! ,#$! #(0=4,.13.'8!
0/109*-$1$+0$<"#$! .01()(%/.'! %/3(1%$13! /+0'9%$%! ,1.9*.,/0! ,1.9*.,/0! .+%! ,9*(1M'/=$!
%/3(1%$13! -$.3/2'$! ,(! 391;/0.'! $R0/3/(+8<"#$! #/;#! ;$+$,/0! 0(F3! &.'9$3! F/,#! .+! 3$&$1$!
$+'.1;$*$+,! (-! ,#$! ,.13.'! 1$;/(+! F$1$! 3$'$0,$%! -(1! 391;/0.'! .2'.,/(+<! U$+$1.'!
.+$3,#$3/.!!F.3! .0#/$&$%! 2:! .%*/+/3,1.,/(+! (-! n:'.Z/+$4S.10(R:'! I@! J<I! *;d=;8! /+!
0(*2/+.,/(+! F/,#! O9,#(1)#.+('4O9,(*/%(1@! J@Jb*;d=;8<! U$+$1.'! .+$3,#$3/.! F.3!
39))'$*$+,$%! 2:! '(0.'! .+.';$3/.! F/,#! .1,/0./+d$)/+$-1/+4?',1.0./+DMB8<! C(F3! F.3!
1$3,1./+!/+!'.,$1.'!1$09*2$+0:@!3$091$%!F/,#!1()$3<!5-,$1!.3$),/0.'':!)1$).1.,/(+!(-!,#$!
391;$1:!.+%!%1.)/+;@!.+!F$%;$!1$3$0,/(+!/+&('&/+;!,#$!0$+,1.'!,#/1%!(-!,#$!,9*$-.0,/(+!
F.3! )$1-(1*$%<! "#$! ,/339$! F.3! F$1$! 1$3$0,$%! 2:! 3#.1)3! %/33$0,/(+3<! "#$! 3=/+! F.3!
.)((3$%!2:!/+,$119),$%!+(+.23(12.2'$!39,91$3.+%!.!0(*)1$3/&$!2.+%.;$!F.3!.))'/$%<!
T(3,()$1.,/&$':! ,#$! 0(F!!1$0$/&$%! .+! *$'(R/0.*46$,.0.*8! .+%! .+,/2/(,#$1.):! F/,#!
0$-,/(-914C$&.R$'8! -(1! -/&$! %.:3<! !"#$! 1$3$0,$%! ,/339$3! F$1$! 392*/,,$%! -(1! ,#$!
#:3,().,#('(;/0!$R.*!.+%!3.*)'$!!-(1!*/01(2/('(;/0.'!!.+%!3$+3/,/&/,:!,$3,<!"#$!3.*)'$3!
F$1$!3,./+$%!93/+;!^$*.,(,(R:'/+M$(3/+4^m>8!.+%!6.33(+Ë3!,1/0#1(*$!,$0#+/_9$3<!
P2$-3%$!
N+!,#/3!3,9%:!,#$!)1$&.'$+0$!(-!,.13.'!0$''9'/,/3! /+!,#$!#$1%!F$1$! !!a!Q! @!Kc!0(F3!!F$1$!
30(1$%!.3!#.&/+;!#(0=3@!.+%!!K@bQ!4+f\8!#.%!.01()(%/.'!%/3(1%$13<!"#$!!)1(;1$33/(+!(-!
,#$! %/3$.3$! /+,(! .%&.+0$%! )#.3$3! 0(9'%! 2$! 0(+,1(''$%! 2:! .%$_9.,$! 2$%%/+;@! 29,!
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3(*$,/*$!,#$!,.13.'!0$''9'/,/3!'$3/(+3!)1(;1$33!,#$!/1$&$13/2'$!)#.3$3<!A(1!,#/3!1$.3(+@!/+!
#/;#!;$+$,/03!&.'9$3!0(F3!,#$!391;/0.'!.2'.,/(+!/3!.+!(),/(+!/+!3,())/+;!F(13$+/+;!(-!,#$!
'$33/(+3@! ,(! )1$&$+,! )1(;1$33/(+! (-! ,#$! %/3$.3$! /+,(! .%&.+0$%! )#.3$3! F/,#! /+-$0,/(+!
/+-$0,/(+!.+%!%$&$'()*$+,!(-!.!0#1(+/0!-/3,9'(93!%/30#.1;$!(-!)93@!3$&$1$!)./+!.+%!V(/+,!
/**(2/'/,:@! .+%! $+%':! %1()! */'=! )1(%90,/(+@! .+%! $0(+/*0.'! '(33$3<"#$! 0(F3! F#/0#!
9+%$1F$+,!391;/0.'!.2'.,/(+@!,('$1.,$%!F$''!;$+$1.'!.+$3,#$3/.!F/,#(9,!.+:!3/;+/-/0.+,!
3/%$!$--$0,3!.3!2'(.,/+;@!.3)/1.,/+;!)+$9*(+/.<!5''!0(F3!1$0(&$1$%!F$''!.-,$1!,#$!391;$1:!
F/,#(9,! 3$),/0.'! 0(*)'/0.,/(+3! (1! 3$0(+%.1:'.*$+$33<U1(33':@! ,#$! ,.13.'! 1$;/(+!
)1$3$+,$%!.!-(0.'!+(%9'.1!*.33!,#.,!F.3!%$+3$!.,!).').,/(+<!N+!01(33!3$0,/(+@!,#$!,/339$!
#.%!.!F#/,/3#!,(!;1.:/3#!.))$.1.+0$<!6/01(30()/0.'':@!,#$1$!F.3!.!3$&$1$!-/21()'.3/.!/+!
,#$!39209,.+$(93!,/339$!1$)1$3$+,$%!2:!,#$!/11$;9'.1!.11.+;$*$+,!(-!,#$!)1('/-$1.,$%!
-/21(93!,/339$<!"#$!39;;$3,$%!-/21(93!,/339$!F.3!1$)1$3$+,$%!2:!,#/0=!0(''.;$+!-/2$13!.+%!
30.10$!-/21(0:,$3!.+%!-/21(2'.3,3!,#1(9;#(9,!,#$!)1('/-$1.,$%!*.33<!N+!3(*$!*/01(30()/0!
.1$.3! ,#$! 0(''.;$+! -/2$13! F$1$! 0(+0$+,1/0.'':! .11.+;$%! .1(9+%! 2'((%! &$33$'3<! "#$!
39)$1-/0/.'! $)/%$1*/3! 9+%$1;($3! .0.+,#(3/3! -(''(F/+;! *(%$1.,$! #:)$1,1()#:! (-! ,#$!
$)/%$1*/0!0$''3<!
X+*(3-$.+*$!
"1.9*.,/0!.+%!,9*(1M'/=$!%/3(1%$13!'(0.,$%!.,!,#$!'(F$1!'$;3!0.+!2$!#/;#':!)1$&.'$+,!/+!
3(*$!%./1:!-.1*3<!C(+,1('!(-!,#$!'$3/(+3!)1(;1$33/(+!0.+!2$!1$.'/Z$%!2:!)1()$1!2$%%/+;@!
.))1()/.,$!*.,,1$33!.+%!2$%%$%!391-.0$3!2$/+;!!.33(0/.,$%!F/,#!'(F$1!/+0/%$+0$!!.+%!
'$33! 3$&$1$! #(0=! /+V91/$3! /+! ,#/3!!3,9%:<! B91;/0.'! .2'.,/(+! (-! ,#$! )3$9%(,9*(1.'!
*.334,.13.'! .+%! .01()(%/.'8! 1$)1$3$+,! .+! ,#$1.)$9,/0! (),/(+! ,(! )1$&$+,! ,#$! -91,#$1!
0(*)'/0.,/(+3!.+%!,(!/*)1(&$!0(F3!0(+-(1,<!N+!,#/3!3,9%:@!,#$!#/;#$3,!/+0/%$+0$!(-!'(F$1!
'/*2!0(+%/,/(+3!.33(0/.,$%!F/,#!#(93/+;!%/30(*-(1,! ,#.,!0(9'%!2$!391;/0.'':!*.+.;$%!
F.3!,.13.'!0$''9'/,/3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fbY+ G+K0$-4)6-'#07E+ %)15,+ (&+2$+'+ &))5+ &)+$3'51'&$+ -(*6L)-4+ 5$.()*.+ (*+
%'&&5$A+
!
"-%0+&]! !! 5+.!C.1('/+.!6.1,/+3! O(0=@! 7ç%/;$1!D.+/$'!E''#(--! @! q9'/.+.!6$'(! T.+=1.,Z@!
D/á;$+$3!5%1/.+(!D9.1,$!B.+,.+.!
a#J2(%.G2$!
N+&$3,/;.,$!,#$!)(33/2/'/,:!(-!$.1':!%$,$0,/(+!(-!1/+;F(1*!'$3/(+3!2:!,#$1*.'!0#.+;$3!(-!
,#$!2(%:!391-.0$!0.93$%!2:!0.,,'$!,1/0#()#:,(3/3<!!
R'%2&.'3!'*,!A2%0+,$!
D91/+;! .+! /+/,/.'! 1/+;F(1*! (9,21$.=! /+! .! #$1%! (-! WK! ^('3,$/+! 0(F3@! F#(! F$1$! +(,!
&.00/+.,$%!.;./+3,!,1/0#()#:,(3/3!41/+;F(1*!&.00/+$!+(,!.&./'.2'$!/+!O1.Z/'8@!\L!(-!,#$3$!
0(F3!2$;.+!,(!3#(F!'$3/(+3!1$39',/+;!-1(*!1/+;F(1*<!A(1!,#$!.33$33*$+,@!3/R!0(F3!F$1$!
3$'$0,$%!.+%!1.+%(*':!.''(0.,$%!/+,(!,F(!;1(9)3<!U1(9)!5!4+f`8!M!0(F3!F/,#(9,!&/3/2'$!
1/+;F(1*!'$3/(+3<!U1(9)!O!$R#/2/,$%!.+!.&$1.;$!(-!L<LL!'$3/(+3!)$1!0(F@!F/,#!.!3,.+%.1%!
%$&/.,/(+! (-! ìI<Ja<! "#$3$! '$3/(+3! #.%! .+! .))1(R/*.,$! %/.*$,$1! (-! \<J\! 0*@! F/,#! .!
3,.+%.1%!%$&/.,/(+!(-!ìK<WL<!
5!"#$1*.!>bJ2R@!4AhN7!B:3,$*3@!B(1(0.2.@!O1.Z/'8!F.3!93$%!,(!*$.391$!391-.0$!,#$1*.'!
&.1/.,/(+3!/+!2(,#!;1(9)3<!"#$!/*.;$3!F$1$!,.=$+!/+!.!-1$$!3,.''!F/,#(9,!$R)(3/+;!,#$!
0(F3!,(!%/1$0,!39+'/;#,<!"#$1*.!>bJ2R@!#.3!.!1$3('9,/(+!(-!I\J!R!KaJ!T/R$'3!$_9/))$%!
F/,#!.! -/R$%!IbM%$;1$$! '$+3!.+%!,#$1*.'!3$+3/,/&/,:!P\b*e<!"#$!.&$1.;$!,$*)$1.,91$!
4¬C8! (-! ,#$! '$3/(+! F.3! %$,$1*/+$%! 2:! 0.'09'.,/+;! ,#$! *$.+! (-! .''! )/R$'3! F/,#/+! ,#$!
%$'/+$.,$%!.1$.@!F#/'$!,#$!*/+/*9*!.+%!*.R/*9*!,$*)$1.,91$3!F$1$!.9,(*.,/0.'':!
/%$+,/-/$%!2:!'(0.,/+;!,#$!)(/+,3!F/,#!,#$!'(F$3,!.+%!#/;#$3,!,$*)$1.,91$3<!"#$!$R.*3!
F$1$!1$)$.,$%!(+0$!.!F$$=!(&$1!.!)$1/(%!(-!,#1$$!F$$=3@!.'3(!,(!&$1/-:!/-!+$F!'$3/(+3!
0(9'%!2$!$.1':!%$,$0,$%<!!!
P2$-3%$!
D91/+;!,#$!(23$1&$%!)$1/(%@!+(!0(F3!/+!U1(9)!5!%$&$'()$%!'$3/(+3<!N+!0(+,1.3,@!U1(9)!
O!0(F3!*./+,./+$%!.!0(+3/3,$+,!+9*2$1!(-! '$3/(+3@!29,!,#$!%/.*$,$1!(-!,#$3$! '$3/(+3!
/+01$.3$%<! "#1(9;#(9,! ,#$! $&.'9.,/(+3@! U1(9)! 5! #.%! .+! .&$1.;$! 3=/+! 391-.0$!
,$*)$1.,91$!(-!̀ I<`!ì!I<a`!¬C<!N+!0(+,1.3,@!U1(9)!O!#.%!.!*$.+!3=/+!391-.0$!,$*)$1.,91$!
(-!`J<K!ì!K<Wc!¬C@!.+%!,#$!,$*)$1.,91$!(-!,#$!'$3/(+3!/+!,#/3!;1(9)!F.3!.+!.&$1.;$!(-!
`J<\!F/,#!.!3,.+%.1%!%$&/.,/(+!(-!I<JI!¬C<!"#$!,#$1*(;1.)#:!%$,$0,$%!%/--$1$+0$3!(+':!
F#$+!3)$0/-/0.'':!%/1$0,$%!,(F.1%3!,#$!$&/%$+,!'$3/(+3!/+!U1(9)!O<!"#$3$!'$3/(+3!F$1$!
.'1$.%:!&/3/2'$!,(!,#$!+.=$%!$:$<!]#$+!.))':/+;!,#$1*(;1.)#:!0(*)1$#$+3/&$':!,(!,#$!
0.,,'$@!(+':!'$3/(+3!F/,#!.!%/.*$,$1!;1$.,$1!,#.+!\!0*!F$1$!%$,$0,$%@!.+%!/+!U1(9)!5@!
+(!,$*)$1.,91$!0#.+;$!/+%/0.,/&$!(-!,#$!(+3$,!(-!'$3/(+3!F.3!(23$1&$%<!
X+*(3-$.+*$!
5',#(9;#!,#$!,#$1*(;1.)#!/3!F/%$':!$*)'(:$%!-(1!&.1/(93!%/.;+(3$3@!,#$!.33$33*$+,!
(-!0.,,'$!%$1*.,/,/3!390#!.3!0.93$%!2:!1/+;F(1*!F/,#!,#$!"#$1*.!>bJ2R!F.3!(-!+(!93$<!
^(F$&$1@!,#$!)(33/2/'/,:!-(1!.+!$.1':!,#$1*(;1.)#/0!%$,$0,/(+!3:3,$*!(-!3=/+!
/+-'.**.,(1:!)1(0$33$3!390#!.3!1/+;F(1*!0(9'%!/+!-9,91$!2$!.+!/+,$1$3,/+;!%/.;+(3,/0!
,(('!,(!.00$'$1.,$!)1()#:'.0,/0!.+%!,#$1.)$9,/0!*$.391$3!/+!0(+,1(''/+;!/+-$0,/(+3@!
,#$1$-(1!0(+,1/29,/+;!,(!2$,,$1!#$.',#!.+%!F$'-.1$!/+!0.,,'$<!
!
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^f`f+G+J-$,(%&(*6+&0$+K-$'&4$*&+X1&%)4$+)/+85(*(%'5+M'.&(&(.+G+<'&()*'5(.(*6+
B*&(4(%-)2('5+Q.$+
!
"-%0+&]! !!T1(-$33(1!5+%1$F!O1.%'$:@!6.1,/+!U1$$+@!5'!6.++/+;@!e.,#.1/+$!h$.0#@! N.+!
U'(&$1!
!
a#J2(%.G2$!
"#$!)1(2.2/'/,:!(-!091$!(-!.!0.3$!(-!0'/+/0.'!*.3,/,/3!/3!.33(0/.,$%!F/,#!0(F@!).,#(;$+!.+%!
,1$.,*$+,!-.0,(13<!"#$!./*!(-!,#/3!3,9%:!F.3!,(!/+&$3,/;.,$!,#$!9,/'/,:!(-!.!*(%$'@!2.3$%!
(+!0(F!.+%!#$1%!0#.1.0,$1/3,/03!.&./'.2'$!.,!,#$!,/*$!(-!0.3$!%$,$0,/(+@!-(1!)1$%/0,/+;!
,#$!)1(2.2/'/,:!(-!091$!(-!.!0.3$!(-!0'/+/0.'!*.3,/,/3!%91/+;!'.0,.,/(+!.+%!#(F!,#/3!0(9'%!
2$!93$%!,(!/+-(1*!)19%$+,!93$!(-!.+,/*/01(2/.'3<!
R'%2&.'3!'*,!A2%0+,$!
D.,.!-(1!*(%$'!,1./+/+;!F$1$!0(''.,$%!-1(*!*.3,/,/3!0.3$3!(00911/+;!(+!bI!?e!%./1:!#$1%3!
2$,F$$+! Kcc\! .+%! IJJb<!! 5''! #$1%3! 9+%$1,((=! 1$;9'.1! 4*(+,#':8! D^N! 4D./1:! ^$1%!
N*)1(&$*$+,8!,$3,/+;!.+%!2.0,$1/('(;/0.'!%/.;+(3$3!F$1$!.&./'.2'$!-(1!.!)1()(1,/(+!(-!
0.3$3<!5! 3$0(+%!%.,.3$,!F.3!29/',! 93/+;!\@WKJ! 3.*)'$3! -1(*!b!+$F!#$1%3!93/+;!%.,.!
0(''.,$%!2$,F$$+!IJKJ!.+%!IJIJ!,(!.33$33!,#$!.2/'/,:!(-!,#$!*(%$'3!29/',!,(!0(11$0,':!
)1$%/0,!,1$.,*$+,!(9,0(*$3<!D.,.!F$1$!0(''.,$%!/+!"(,.'Y$,G!F#/0#!F.3!.'3(!93$%!,(!
%$-/+$!,1$.,*$+,!(9,0(*$!2.3$%!(+!+(+M1$0911$+0$!(-!0'/+/0.'!%/3$.3$!.+%!1$3('9,/(+!,(!
.! '(F! 3(*.,/0! 0$''! 0(9+,! 4BCC8! 4/<$<! ,#1$$! 0(F! '$&$'! BCC3! P! IJJ@JJJ! 0$''3d*'! (1! ,F(!
PKJJ@JJJ!0$''3d*'8!.,!1(9,/+$!D^N!,$3,3!-(''(F/+;!,#$!0.3$!(-!/+,$1$3,<!!C(F!.+%!#$1%!'$&$'!
).1.*$,$13!(-!/+,$1$3,!F$1$!,#$+!0(''.,$%!.+%!.+.':3$%!93/+;!6/01(3(-,!500$33@!>R0$'!
46/01(3(-,!C(1)(1.,/(+@!7$%*(+%@!]5@!?<B<8!.+%!7!&$13/(+!\<K<J<!!C(Fd0.3$M'$&$'!.+%!
#$1%M'$&$'! )1$%/0,(1! &.1/.2'$3! F$1$! 301$$+$%! 93/+;! 9+/&.1/.2'$! '(;/3,/0! 1$;1$33/(+<!
533(0/.,/(+3!2$,F$$+!0(+,/+9(93!)1$%/0,(13!.+%!,#$!%$)$+%$+,!&.1/.2'$!F$1$!.33$33$%!
93/+;!0(+%/,/(+.'!)1(2.2/'/,:!%$+3/,:!)'(,3@!.+%!0(+,/+9(93!)1$%/0,(13!F$1$!0.,$;(1/3$%!
.00(1%/+;':<!69',/&.1/.2'$!.+.':3/3!F.3!0(+%90,$%!93/+;!1.+%(*!/+,$10$),!;$+$1.'/3$%!
'/+$.1! */R$%! *(%$'3! 4Uh668! F/,#! .! '(;/,! '/+=! 0(+3,190,$%! 93/+;! .! -(1F.1%3! ,#$+!
2.0=F.1%3!3,$)F/3$!*(%$'!3$'$0,/(+<!
P2$-3%$!
5! ,(,.'!(-!`K@IIJ!0.3$3!(-!0'/+/0.'!*.3,/,/3!F$1$!.&./'.2'$! -(1!.+.':3/3!(-!F#/0#!`I<aQ!
F$1$!.33$33$%!.3! •091$%[!93/+;! ,#$!%$-/+/,/(+!(9,'/+$%! /+! ,#$!*$,#(%3<!!5! ,(,.'!(-!II!
0.3$d0(F!'$&$'!.+%!\`!#$1%!'$&$'!&.1/.2'$3!F$1$!.33$33$%<!N+%$)$+%$+,!&.1/.2'$3!/+!,#$!
-/+.'!*(%$'!0(+3/3,$%!(-!-$.,91$3!%$301/2/+;!'.0,.,/(+!3,.;$@!).1/,:@!)1$&/(93!3(*.,/0!0$''!
0(9+,3! %91/+;! 0911$+,! .+%! )1$&/(93! '.0,.,/(+3@! )1$&/(93! #/3,(1:! (-! 0'/+/0.'! *.3,/,/3@!
)(3/,/(+!.+%!+9*2$1!(-!.--$0,$%!_9.1,$13@!3$.3(+!.+%!#$1%!.&$1.;$!3(*.,/0!0$''!0(9+,<!
5$,/('(;:! F.3! +(,! .! 93$-9'! )1$%/0,(1! (-! ,1$.,*$+,! (9,0(*$! (+0$! (,#$1! #$1%d0.3$!
0#.1.0,$1/3,/03!F$1$! ,.=$+! /+,(!.00(9+,<!533(0/.,/(+3!2$,F$$+! /+%$)$+%$+,!&.1/.2'$3!
.+%! ,#$! )1(2.2/'/,:! (-! 091$! /+0'9%$%! .;$@! 3(*.,/0! 0$''! 0(9+,! #/3,(1:@! ,#$! +9*2$1! (-!
_9.1,$13!.--$0,$%!.+%!_9.1,$1!'(0.,/(+!4-(1$!&3!#/+%8!.3!F$''!.3!,#$!+9*2$1!(-!)1$&/(93!
0.3$3!(-!0'/+/0.'!*.3,/,/3<!!"#1$$!$R.*)'$3!(-!*(%$'!)1$%/0,/(+3!(+!0(F3!F/,#!%/--$1$+,!
0#.1.0,$1/3,/03!/+!.!#$1%!F/,#!IbQ!(-!0(F3!F/,#!.!BCC!l!IJJ@JJJ!0$''3d*'!.1$g!K8!.!).1/,:!
I!0(F@!KbJ!%.:3!/+!*/'=!4DN68!.--$0,$%!/+!.!3/+;'$!-(1$M_9.1,$1!$R)$1/$+0/+;!#$1!K5"!0.3$!
(-!0'/+/0.'!*.3,/,/3!/+!#$1!'/-$,/*$@!F/,#!,#$!'.3,!`!BCC3!2$'(F!`J!RKJ&!0$''d*'!#.%!.!Lb<bQ!
091$!)1(2.2/'/,:X!I8!.!).1/,:!L!0(F@!K\J!DN6!.--$0,$%!/+!.!,F(!#/+%M_9.1,$13!$R)$1/$+0/+;!
#$1!IC:!0.3$!(-!0'/+/0.'!*.3,/,/3!/+!,#/3!'.0,.,/(+!#.&/+;!$R)$1/$+0$%!,F(!0'/+/0.'!0.3$3!!/+!
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#$1!'.3,!'.0,.,/(+!F/,#!,#$!'.3,!`!BCC3!;1$.,$1!,#.+!I@JJJ!RKJ&!0$''d*'!#.%!.!I<LQ!091$!
)1(2.2/'/,:X!`8!.!).1/,:!K!0(F@!bJ!DN6!.--$0,$%!/+!.!3/+;'$!#/+%M_9.1,$1!$R)$1/$+0/+;!#$1!
K5"!0.3$!(-!0'/+/0.'!*.3,/,/3!/+!#$1!'/-$,/*$@!F/,#!,#$!'.3,!`!BCC3!.2(&$!IJJ!RKJ&!0$''d*'!
#.%!.!I`<LQ!091$!)1(2.2/'/,:<!
X+*(3-$.+*$!
"#$!*(%$'!%$&$'()$%!.3!).1,!(-!,#/3!1$3$.10#!/3!)1$%/0,/&$!(-!,#$!)1(2.2/'/,:!(-!091$!(-!.!
0.3$!(-!0'/+/0.'!*.3,/,/3@!.+%!#.3!9+%$1;(+$! /+/,/.'!&.'/%.,/(+<!"#$! '.0=!(-! /+-'9$+0$!(-!
0.93.'!).,#(;$+!(+!•091$!)1(2.2/'/,:[!/3!F(1,#:!(-!+(,$@!,#(9;#!,#/3!)$1#.)3!1$-'$0,3!,#$!
-.0,!,#.,!0(F!#/3,(1:!4/+!).1,/09'.1!BCC38!/3!'/=$':!,(!2$!)1$%/0,/&$!(-!.$,/('(;:!1.,#$1!,#.+!
,#.,!0.93.'!).,#(;$+!/3!+(,! /+-'9$+,/.'!$.-,+.<!"#$!*(%$'!#.3!,#$!)(,$+,/.'!-(1!93$!2:!
-.1*$13! F#$+! *.=/+;! ,1$.,*$+,! %$0/3/(+3@! 2.3$%! (+! ,#$! 0(+0$),! (-! G,1$.,*$+,!
F(1,#/+$33H<! "#$! 1$39',3! (-! ,#/3! F(1=! .1$! /+! .00(1%.+0$! F/,#! (,#$1! 1$3$.10#! F#/0#!
%$*(+3,1.,$3!,#.,!0(F!-.0,(13!.1$!.33(0/.,$%!F/,#!)1(2.2/'/,:!(-!091$!(-!0'/+/0.'!*.3,/,/3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fe`+ G+ QT!+ XW+ BR+ !V!8K<XVlr!>+ TQJ!<Xu:>BK:XR+ TXVQK:XR+ BT+ B+
J<!9!RK:9!+:R+KS!+J<!T!RKBK:XR+XW+R!XRBKBV+>:B<<S!B+:R+SXVTK!:R+
8BV9!T+
!
"-%0+&]! !! e.1/+.! h((! >3,1.%.!
!
a#J2(%.G2$!
"(!,$3,!,#$!$--$0,!(-!.+!$'$0,1(':Z$%!39)$1(R/%.,/(+!3('9,/(+!4>BB8!.3!.!)1()#:'.0,/0!,(('!
-(1!%/.11#$.!/+!0.'&$3!.+%!/,3!/*).0,!(+!.+,/*/01(2/.'!93$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!,1/.'!3,.1,$%!(+!S(&$*2$1!I\@!IJII@!.,!,#$!B(0/$%.%!T1(%90,(1.!U9.%.'9)$!B<T<7<!
%$!7<h<!%$!C<Y<!%./1:!-.1*@!F#/0#!#.%!KIJJ!0(F3!/+!)1(%90,/(+!.+%!KbJ!0.'&$3!-1(*!J!,(!
WJ!%.:3!(-!.;$<!B/R,:!-$*.'$!^('3,$/+!0.'&$3!F$1$!.33/;+$%!.3!,#$:!F$1$!2(1+!/+,(!,F(!
;1(9)3g!K8!>BB!;1(9)!4+!f!`J8@!F#$1$!,#$!0.'&$3!1$0$/&$%!0('(3,19*!(1!*/'=!F/,#!b!*h!(-!
$'$0,1(':Z$%! 39)$1(R/%.,/(+! 3('9,/(+! )$1! '/,$1<! A1(*! ,#$! -/13,! 0('(3,19*! -$$%/+;@!
0(+,/+9/+;!F/,#!$.0#!0('(3,19*!.+%!*/'=!-$$%/+;!9+,/'!`J!%.:3!(-!.;$X!.+%!I8!C(+,1('!
;1(9)!4+!f!`J8@!F#$1$!0.'&$3!1$0$/&$%!0('(3,19*!(1!*/'=!F/,#(9,!.+:!.%%$%!)1(%90,<!A(1!
,#/3!,1/.'@!.+/*.'3!F/,#!'(F!2/1,#!F$/;#,!42$'(F!`W!=;8@!)1$,$1*@!(1!-1(*!,F/+!(1!%:3,(0/0!
2/1,#!F$1$!+(,!93$%<!O(,#!;1(9)3!-(''(F$%!,#$!;$+$1.'!*.+.;$*$+,!)1.0,/0$3!(+!,#$!
-.1*!F/,#(9,!.+:!0#.+;$3<!O(%:!F$/;#,!.+%!#$/;#,!F$1$!*$.391$%!.,!2/1,#@!̀ J!%.:3@!.+%!
LJ!%.:3!(-!.;$<!C.'&$3!F$1$!*(+/,(1$%!%./':!-(1!.+:!/+V91:!(1!%/3$.3$!)1(2'$*<!7$0,.'!
,$*)$1.,91$@! #$.1,@! .+%! 1$3)/1.,(1:! 1.,$3! F$1$! *$.391$%! F#$+! .! 0.'-! )1$3$+,$%!
%/.11#$.<!N-!.+:!(-!,#$3$!*$.391$*$+,3!F$1$!.2+(1*.'@!(+$!(-!,#1$$!,1$.,*$+,!(),/(+3!
F.3! 3,.1,$%<! "#$! -/13,! (),/(+!F.3! 39'-.*$,#(R.Z('$!F/,#! ,1/*$,#()1/*! N<6<! -(1! ,#1$$!
%.:3<!N-!,#$!0.'-§3!0(+%/,/(+!%/%!+(,!/*)1(&$!(1!)1$3$+,$%!%/.11#$.!.;./+!,F(!,(!,#1$$!
%.:3!.-,$1!,#$!-/13,!,1$.,*$+,!$+%$%@!.!3$0(+%!(),/(+!F.3!93$%@!0(+3/3,/+;!(-!.*/=.0/+!
N<6<!-(1!,#1$$!%.:3<!N-!,#$!%/.11#$.!0(+,/+9$%!(1!1$0911$%!.-,$1!,#$!3$0(+%!(),/(+@!.!,#/1%!
,1$.,*$+,!(),/(+!F.3!93$%<!"#/3!(),/(+!0(+3/3,$%!(-!.!0(*2/+.,/(+!(-!=.('/+!.+%!)$0,/+@!
.+!.+,/%/.11#$.'!3('9,/(+@!.+%!39'-.*$,#(R.Z('$@!.''!.%*/+/3,$1$%!).1$+,$1.'':<!
P2$-3%$!
C.'&$3!(-!,#$!>BB!;1(9)!#.%!.!#/;#$1!.&$1.;$!%./':!F$/;#,!;./+!-1(*!%.:!`J!,(!LJ!(-!.;$!
,#.+!0(+,1('! ;1(9)!0.'&$3! 4J<WLW!&3!J<WK\!=;d%.:@! 1$3)$0,/&$':8<!5%%/,/(+.'':@! ,#$!>BB!
;1(9)!0.'&$3!F$1$!,.''$1!,#.+!,#$!0(+,1('!;1(9)!0.'&$3@!;./+/+;!K<L!0$+,/*$,$13!*(1$!2:!
LJ!%.:3!(-!.;$<!"#$!93$!(-!>BB!)(3/,/&$':!/*).0,$%!,#$!0.'&$3�!#$.',#!4È!!fK`<\@!J<Jb@!%-!
f!KX!T!f!J<JJJI8@!F/,#!(+':!bWQ!(-!,#$!>BB!;1(9)!0.'&$3!.+%!cLQ!(-!,#$!0(+,1('!;1(9)!
0.'&$3!2$/+;!,1$.,$%!-(1!%/.11#$.<!5%%/,/(+.'':@!(+':!I`Q!(-!,#$!>BB!;1(9)!0.'&$3!.+%!W`Q!
(-! ,#$! 0(+,1('! ;1(9)! 0.'&$3! ,1$.,$%!F/,#!(),/(+!(+$! -(1!%/.11#$.!+$$%$%! ,#$! 3$0(+%!
,1$.,*$+,!(),/(+!4È!!fKK<c@!J<Jb@!%-!f!KX!T!f!J<JJJb8<!"#$1$!F.3!+(!$--$0,!4È!!fK<JI@!J<Jb@!
%-!f!KX!T!f!J<`K`I8!(-!>BB!(+!,#$!*(1,.'/,:!1.,$@!F#/0#!F.3!Z$1(!-(1!,#$!>BB!;1(9)!.+%!
`<`Q!-(1!,#$!0(+,1('!;1(9)<!
X+*(3-$.+*$!
5%%/+;!$'$0,1(':Z$%!39)$1(R/%.,/(+!3('9,/(+!,(!,#$!0('(3,19*!.+%!*/'=!%91/+;!,#$!-/13,!
`J!%.:3!(-! '/-$! /+01$.3$%! ,#$!;1(F,#! 1.,$!(-! ,#$!0.'&$3<! N,! 1$%90$%! ,#$!)$10$+,.;$!(-!
0.'&$3!)1$3$+,/+;!%/.11#$.@!1$39',/+;!/+!.!%$01$.3$!/+!,#$!93$!(-!.+,/*/01(2/.'3<!
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^fd_+ G+ J-$3'5$*%$+ )/+ .12%5(*(%'5+ 4'.&(&(.E+ $%)*)4(%+ 5)..$.+ '*,+ /'%&)-.+
'..)%('&$,+(*+,1'5G#1-#).$+2)3(*$+#-),1%&()*+1*(&.+(*+&0$+&-)#(%.+
!
"-%0+&]! !! S/0('Ñ3! Y.'$+Z9$'.! q/*Ü+$Z@! C#1/3,/.+! U/33$''! ! T.11(_9Ö+! 7(%1Ö;9$Z@! C$0/'/(!
?2.'%(!5;9/'.1!6.1,Ö+$Z@!6/;9$'!ü+;$'!BÑ+0#$Z!^$1+Ñ+%$Z@!C$3.1!q9'/(!6.1,Ö+$Z!C.3,1(@!
U1/3$'%.! Y.'%ÜZ! 6.;.ã.!
!
a#J2(%.G2$!
W02!+#J2(%.G2$!+T!%02!$%-,B!N2&2!!%+!,2%2&A.*2!%02!U&2G'32*(2!+T!$-#(3.*.('3!A'$%.%.$5!
'$!N233!'$!%02!T'(%+&$!'$$+(.'%2,!N.%0! .%$!U&2$2*(2!'*,!2(+*+A.(! 3+$$2$!%0'%! .%!A'B!
&2U&2$2*%! T+&! ,-'3KU-&U+$2! ('%%32! U&+,-(2&$! .*! %02! 0-A.,! %&+U.($! +T! %02! $%'%2! +T!
a'j'('4!
N+!,#$!6$R/0.+!,1()/03@!,#$1$!.1$!*(1$!,#.+!bJJ!,#(93.+%!0.,,'$!)1(%90,/(+!9+/,3!F/,#!
.!#/;#!)$10$+,.;$!(-!)1(%90$13!F/,#!'$33!,#.+!`J!0(F3<!N+!,#$!#9*/%!,1()/03!(-!+(1,#$1+!
E.R.0.@!,#$!)1$%(*/+.+,!2(&/+$!)1(%90,/(+!3:3,$*!/3!%9.'M)91)(3$@!F#/0#!.''(F3!,#$!
)1(%90,/(+!(-!'/&$!0.,,'$!-(1!3.'$!(1!3'.9;#,$1!.+%!*/'=!)1(%90,/(+<!^(F$&$1@!)1(%90,/(+!
9+/,3! /+!,#/3!1$;/(+!#.&$!'(F!)1(%90,/&/,:@!%9$!,(!&.1/(93!-.0,(13!390#!.3!%/$,!.+%!,#$!
)1$3$+0$! (-! %/3$.3$3<! 5*(+;! ,#$! *(3,! 1$'$&.+,! #$.',#! )1(2'$*3! ,#.,! .--$0,! %9.'M
)91)(3$! 0.,,'$@! *.3,/,/3! /3! ,#$! *./+! )1(2'$*@! ,#/3! %/3$.3$! /3! 0.93$%! 2:! %/--$1$+,!
$,/('(;/0.'!.;$+,3@!;$+$1.,/+;!0(+3/%$1.2'$!$0(+(*/0!'(33$3!/+!%./1:!)1(%90,/(+<!
R'%2&.'3!'*,!A2%0+,$!
L@I`I!-9+0,/(+.'!_9.1,$13!(-!K@`Lb!'.0,.,/+;!0(F3!-1(*!KI!#$1%3!F$1$!$&.'9.,$%!F/,#!,#$!
C.'/-(1+/.!*.3,/,/3!,$3,!4C6"8<!"#$!)1$&.'$+0$!(-!3920'/+/0.'!*.3,/,/3!F.3!0.11/$%!(9,!/+!
-/&$! F.:3@! F/,#! ,#$! -(1*9'.3! 93$%! /+! )1$&/(93! 3,9%/$3g! K8! )1$&.'$+0$! /+! 0(F3@! I8!
T1$&.'$+0$! 2:! */'=/+;! 3:3,$*3! `8! )1$&.'$+0$! /+! ,#$! ,(,.'! *.**.1:! _9.1,$13@! \8!
T1$&.'$+0$!/+!/+%/&/%9.'!*.**.1:!_9.1,$13!.+%!b8!T1$&.'$+0$!/+!/+%/&/%9.'!*.**.1:!
_9.1,$13!2:!)(3/,/(+!.+%!%$;1$$!(-!1$.0,/(+!/+!,#$!C6"<!
"(! %$,$1*/+$! ,#$! 1/3=! -.0,(13! .33(0/.,$%!F/,#! ,#$! )1$3$+0$! (-! 3920'/+/0.'!*.3,/,/3@! .!
-(1*.,! F.3! 3,.,$%! F/,#! ,#$! )1(%90$13! #$')@! .+%! /,! F.3! 0(*)'$*$+,$%! 2:! %/1$0,!
(23$1&.,/(+<!"#$!.33(0/.,/(+!(-!,#$!)1$&.'$+0$!.+%d(1!)1$3$+0$!(-!3920'/+/0.'!*.3,/,/3!
F/,#! 1/3=! -.0,(13! 4*.+.;$*$+,@! /+-1.3,190,91$@! .+/*.'! .+%! 0'/*.,$8! F.3! %$,$1*/+$%!
93/+;! B)$.1*.+�3! 0(11$'.,/(+! 0($--/0/$+,<! >0(+(*/0! '(33$3!F$1$!%$,$1*/+$%!93/+;! .+!
$R0$'!%.,.2.3$@!F/,#!+$0$33.1:!%.,.@!390#!.3g!,#$!&('9*$!(-!*/'=!)1(%90,/(+!(-!0(F3!,#.,!
,$3,$%! +$;.,/&$! ,(! C6"@! ,#$! +9*2$1! (-! ,$.,3! ,#.,! ,$3,$%! )(3/,/&$! ,(! C6"! (-! ,#$! KI!
)1(%90,/(+!9+/,3!-(1!$.0#!;1.%$!%91/+;!,#$!3,9%:!)$1/(%!.+%!,#$!)(,$+,/.'!)1(%90,/(+!
&('9*$<!N+!.%%/,/(+@!,#1$$!30$+.1/(3!(-!)(,$+,/.'!'(33$3!%9$!,(!3920'/+/0.'!*.3,/,/3!F$1$!
%$,$1*/+$%! ,.=/+;!.3! 1$-$1$+0$! ,#1$$!%/--$1$+,!)1/0$3@! .3!F$''! .3! ,#$!&.1/.,/(+! /+! ,#$!
)$10$+,.;$! (-! 1$%90,/(+! /+! */'=! )1(%90,/(+@! .00(1%/+;! ,(! ,#$! %$;1$$! (-! 3920'/+/0.'!
*.3,/,/3!(-!,#$!,$.,3!,#.,!F$1$!)(3/,/&$<!
P2$-3%$!
"#$!)1$&.'$+0$!(-!3920'/+/0.'!*.3,/,/3!2:!0(F3@!/+!,#$!2(&/+$!#$1%3!.+.':Z$%!F.3!#/;#@!
\K<WQ!4LaKdK@L`b8!%91/+;!,#$!)$1/(%!3,9%/$%@!F/,#!S(&$*2$1!2$/+;!,#$!*(+,#!F/,#!,#$!
#/;#$3,!)1$&.'$+0$<!
N+!#$1%3!F/,#!.9,(*.,/0!*/'=/+;!3:3,$*3!,#$!)1$&.'$+0$!/3!#/;#$1!4\W<WQ8@!0(*).1$%!,(!
,#$!*.+9.'!*/'=/+;! 4`\<WQ8X! ,#$!)1$&.'$+0$!2:!_9.1,$13!F.3!I`<WQ<!"#$!*(3,!(-! ,#$!
0(F3! #.%! ;1.%$! K! .--$0,.,/(+! /+! ,#$! _9.1,$13@! -(''(F$%! 2:! ;1.%$! I! .--$0,3! 4(2&/(93!
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/+-$0,/(+8! .+%@! -/+.'':@! ;1.%$! `! 43$1/(93! /+-$0,/(+8@! F#/0#! /*)'/$3! .! %$01$.3$! /+! ,#$!
%/--$1$+,!%$;1$$3!(-!.--$0,.,/(+!(-!,#$!_9.1,$13<!
"#$1$! F$1$! -.0,(13! .33(0/.,$%! F/,#! *.+.;$*$+,@! /+-1.3,190,91$@! 0(F! .+%! 0'/*.,$@!
3/;+/-/0.+,':!.33(0/.,$%!4)!õ!J<Jb8!F/,#!,#$!)1$3$+0$!(-!3920'/+/0.'!*.3,/,/3<!"#$!*/+/*9*!
)(,$+,/.'!$0(+(*/0!'(33$3!F$1$!|K\\@`cc@!.+%!,#$!*.R/*9*!F.3!|`LK@LaK!/+!6$R/0.+!
)$3(3<!
X+*(3-$.+*$!
"#$!)1$&.'$+0$!(-!3920'/+/0.'!*.3,/,/3!/+!%9.'M)91)(3$!0.,,'$!#$1%3!/+!,#$!#9*/%!,1()/03!
/+! E.R.0.! /3! #/;#@! F/,#! )1(%90,/(+! 9+/,3! F/,#! *$0#.+/0.'! */'=/+;! F/,#! ,#$! #/;#$3,!
)1$&.'$+0$! /+! 1$'.,/(+! ,(! ,#(3$!F/,#!*.+9.'!*/'=/+;<! N,! /3! 0(+-/1*$%! ,#.,! 3920'/+/0.'!
*.3,/,/3! /3! .! %/3$.3$! ,#.,! /3! .33(0/.,$%! F/,#! *9',/)'$! -.0,(13! 4*.+.;$*$+,@!
/+-1.3,190,91$@!.+/*.'M1$'.,$%!.+%!0'/*.,/08@! .+%! ,#.,! ,#$! 1$%90,/(+! /+! ,#$!.*(9+,!(-!
*/'=!)1(%90$%!/3!.!)(,$+,/.'!'(3,!/+0(*$!(-!,#/3!'/&$3,(0=!.0,/&/,:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a^b+ G+ !3'51'&()*+ )/+ >'(-7+ 8'&&5$+ V)%)4)&()*E+ !'&(*6E+ '*,+ <14(*'&(*6+
;$0'3()-+>1-(*6+S$'&+T&-$..+Q.(*6+81&&(*6G!,6$+K$%0*)5)6(%'5+M)*(&)-(*6+
!
"-%0+&]! !!e.1/+.!DÍ$1*$/=./,Î!DÍ$1*$/=./,Î@!7.*Ï+.3!5+,.+./,/3@! q93,/+.!e1/ä,('./,:,Î!
!
a#J2(%.G2$!
O#0-&, ?#-209/, 0+,#84.-+.'&,#??.)".8,3&,%.#",+"-.++, YG!D7,G!, 09,8#0-&,)(>+,)#9,-.+*'", 09,
8.)-.#+.8,20'@,$-(8*)"0(9;,-.8*).8,-.$-(8*)"04.,-#".+;,)(2$-(20+.8,022*9.,?*9)"0(9;,
#98,802090+%.8,#902#',>.''I3.09/7,1(-.(4.-;,)'02#".,)%#9/.,0+,'.#809/,"(,#9,09)-.#+.8,
())*--.9).,#98,+.4.-0"&,(?,%.#">#4.+;,>%0'.,"%.,(4.-#'',>(-'8,+*-?#).,".2$.-#"*-.,>0'',
)(9"09*., "(, 09)-.#+.7, G0/%, +(2#"0), ).'', )(*9", Y!::D, 0+, )*--.9"'&, #98,>0'', $.-+0+", #+, #,
+*3+"#9"0#',)(9).-9,?(-,8#0-&,?#-2.-+,09,"%.,?(-.+..#3'.,?*"*-.7,O#0-&,?#-2.-+,>0'',?#).,#,
$.-+0+".9", #98, 2#h(-, )%#''.9/., (?, G!, 3("%, )*--.9"'&, #98, 09, "%., )(209/, &.#-+7, L(9I
094#+04.,2."%(8+,#-.,$-.8(209#9"'&,.2$'(&.8,"(,2.#+*-.,+"-.++,-.+$(9+.+,3&,#9#'&P09/,
#'".-#"0(9+, 09, 3.%#40(-#', #98, $%&+0('(/0)#', -.#)"0(9+7, T9".''0/.9", +&+".2+, +*)%, #+,
30(+.9+(-+,#98,099(4#"04.,".)%9('(/0.+;,)(2309.8,>0"%,+($%0+"0)#".8,+"#"0+"0)#',2(8.'+,
'0@., 2#)%09., '.#-909/, #98, ".)%9('(/0.+, '0@., #-"0?0)0#', 09".''0/.9)., YMTD;, )#9, 2#@., #,
+*3+"#9"0#',)(9"-03*"0(9,"(,#)%0.409/,"%., 09".98.8,(3h.)"04.7,1*'"0$'.,".)%90\*.+,.K0+",
?(-, \*#9"0?&09/, %.#", +"-.++7, F9., >#&, "(, ?(-.)#+", %.#", +"-.++, 0+, 3&, *"0'0P09/, "%.,
<.2$.-#"*-.IG*2080"&,T98.K,Y<GTD7,O#0-&,)#""'.,.K$.-0.9).,+"-.++,#98,#,8.)'09.,09,"%.0-,
>.''I3.09/, #98, $-(8*)"040"&, >%.9, .K$(+.8, "(, <GT, -.#809/+, (4.-, ^R7, O#0-&, )(>+,
.K$.-0.9).,#9,09#30'0"&,"(,#)%0.4.,"%.0-,$%&+0('(/0)#',-.\*0-.2.9"+,?(-,20'@,$-(8*)"0(9,
#98, (4.-#'', >.''I3.09/, 8*., "(, "%., -.8*)"0(9, 09, .9.-/&, 09"#@., )#*+.8, 3&, G!7, <%.,
$-(8*)"0(9,#98,\*#'0"&,(?,20'@,#-.,#84.-+.'&,#??.)".8;,#98, "%.,#902#'+,3.)(2.,2(-.,
+*+).$"03'.,"(,80+.#+.7,C#+.8,(9,%.#",+"-.++,2(90"(-09/,8#"#;,"%.,'.4.',(?,-*209#"0(9,09,
)(>+,8.)-.#+.+,#+,"%.,<GT,09)-.#+.+7,5'.4#".8,.940-(92.9"#',".2$.-#"*-.,%#+,#,80-.)",
8."-02.9"#', 02$#)", (9, "%., %&$("%#'#20), #$$."0"., ).9".-;, '.#809/, "(, -.8*).8,
)(9+*2$"0(9,(?,?((87!
B(-, "%.+., -.#+(9+;, "%.,(3h.)"04.,(?, "%0+, 094.+"0/#"0(9,>#+, "(,#++.++, "%., 02$#)",(?, "%.,
<.2$.-#"*-.IG*2080"&,T98.K,(9,-*209#"0(9;,?..809/;,#98,'()(2("(-,#)"040"&7,<%.,+"*8&,
.4#'*#".8,-*209#"0(9,8*-#"0(9;,8-09@09/,8*-#"0(9;,9*23.-,(?,/*'$+,"#@.9,>%.9,8-09@09/;,
9*23.-,(?,)%.>+,$.-,209*".;,9*23.-,(?,)%.>+,$.-,3('*+;,#)"040"&,8*-#"0(9;,#98,)%.>09/,
8*-#"0(9,8*-09/,.#"09/7,!
R'%2&.'3!'*,!A2%0+,$!
M9#'&P.8,>.-.,+.4.-#',$#-#2.".-+;,09)'*809/,-*209#"0(9,"02.;,8-09@09/,/*'$+;,)%.>+,$.-,
209*".;,#98,("%.-+7,<%.,%&$("%.+0+,$(+0".8,"%#","%.,02$'.2.9"#"0(9,(?,$-.)0+0(9,8#0-&,
?#-209/,".)%9('(/&,)(*'8,?#)0'0"#".,"%., 08.9"0?0)#"0(9,(?,G!7,M,"("#',(?,909.,A0"%*#90#9,
C'#)@I#98IN%0"., )(>+;, #'', 09, /((8, %.#'"%;, >.-., )%(+.9, #", -#98(2, ?(-, "%., "-0#'7, <%.,
d*20N#")%, 9(+.3#98, +.9+(-+, 8()*2.9".8, 3.%#40(-+;, >%0'., "%., !2#s".), )'02#".,
+.9+(-+,2(90"(-.8,"%.,<GT7,<%.,8#"#,)(''.)"0(9,())*--.8,3.">..9,"%.,8#".+,(?,Q_,V*9.,
#98,a`,V*9.7!
P2$-3%$!
<%.,%&$("%.+0+,$(+0".8,"%#","%.,02$'.2.9"#"0(9,(?,$-.)0+0(9,8#0-&,?#-209/,".)%9('(/&,
)(*'8,?#)0'0"#".,"%.,8.".)"0(9,(?,G!7,:(>+,09,"%.,<GT,)'#++,>0"%,#,4#'*.,/-.#".-,"%#9,(-,
.\*#',"(,^R,+%(>.8,#,+0/90?0)#9",8.)-.#+.,09,8-09@09/,"02.,YZQ7Qgk,8.)-.#+.;,$,e,`7`QD;,
#,8.)-.#+.,(?,QR7bk,09,)%.>+,$.-,209*".,Y$,e,`7`QD;,#98,#9,09)-.#+.,(?,Qg7bbk,09,#)"040"&,
'.4.'+,Y$,e,`7`QD7,<%.,<GT,.K%030".8,#,9./#"04.,-.'#"0(9+%0$,>0"%,3("%,8-09@09/,8*-#"0(9,Y-,
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],t`7QbQ;,$,e,`7`ZD,#98,)%.>+,$.-,3('*+,Y-,],t`7Q^R;,$,e,`7`QD7,M84#9).8,".)%9('(/0.+,
+*)%,#+,d*20N#")%,#-.,.??0)0.9",09,08.9"0?&09/,"%.,02$#)",(?,G!,(9,3.%#40(-+7!
X+*(3-$.+*$!
O#0-&, ?#-209/, 0+,+0/90?0)#9"'&,#??.)".8,3&,"%.,#84.-+.,)(9+.\*.9).+,(?,G!7,G!, 09,8#0-&,
)(>+, )#9, '.#8, "(, #, 8.)'09., 09, 20'@, (*"$*";, #, ?#'', 09, -.$-(8*)"0(9, -#".+;, #98, %#4., #,
+*3+"#9"0#', 02$#)", (9, #902#', >.''3.09/7, L(9I094#+04., ".)%90\*.+, #-., ?-.\*.9"'&,
.2$'(&.8, "(, 2.#+*-., +"-.++, -.#)"0(9+, 3&, #++.++09/, #'".-#"0(9+, 09, 3.%#40(-#', #98,
$%&+0('(/0)#',-.+$(9+.+7,N.,%#4.,#)@9(>'.8/.8,"%#",)(9".2$(-#-&,09+"-*2.9"+,+*)%,#+,
d*20N#")%;,>%0)%,09)(-$(-#".+,#,+.9+(-,09,"%.,9(+.3#98;,)#9,3.,.2$'(&.8,"(,8.".)",G!,
#98, 0"+, 02$#)", (9, "%., 3.%#40(-+, (?, -*209#"0(9;, ?..809/;, #98, '()(2("0(97, T9, (-8.-, "(,
02$-(4.,"%.,>.'?#-.,(?,)(>+;, 0", 0+,-.)(22.98.8,"%#",?*"*-.,-.+.#-)%, 094.+"0/#".+,"%.,
02$#)",(?,%.#",+"-.++,(9,"%.,30(2#-@.-+,(?,d*20N#")%,+.9+(-+7,<%0+,+%(*'8,"#@., 09"(,
#))(*9",$#-#2.".-+,+*)%,#+,"%.,+"#/.,(?,'#)"#"0(9;,"%.,9*23.-,(?,)(>+;,20'@,$-(8*)"0(9;,
#98,$-./9#9)&,+"#"*+;,>%0'.,*+09/,#,+0/90?0)#9",+#2$'.,+0P.7,<%.+.,?09809/+,%0/%'0/%","%.,
$(".9"0#', (?, *+09/, 9(4.',2."%(8+, "(, .??.)"04.'&,2#9#/., %.#", +"-.++, #98, 02$-(4., "%.,
(4.-#'',>.''I3.09/,(?,"%.,%.-87!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a^c+G+:4#-)3(*6+1,,$-+0$'5&0+&0-)160+'+*1&-'%$1&(%'5+%)4#5$4$*&+
!
"-%0+&]! !! A1Ü%Ü1/0=! O933:! S5@! T1$%$+! D$! C.0_9$1.:!
!
a#J2(%.G2$!
6.3,/,/3!/3!0911$+,':!(+$!(-!,#$!*(3,!F/%$3)1$.%!,1(92'$3!.--$0,/+;!%./1:!0.,,'$!F/,#!,#$!
#/;#$3,!$0(+(*/0!/*).0,<!N,!#.3!.!3/;+/-/0.+,!+$;.,/&$!/*).0,!(+!*/'=!)1(%90,/(+!'$.%/+;!
,(!.+,/2/(,/0!93$@!#/;#!*/'=!19'$3!(9,!Ä<!>R)$1/*$+,.'!$&/%$+0$!%$*(+3,1.,$%!,#.,!%1:!
)$1/(%! *.3,/,/3! 0.+! 1$*./+! /+! .! _9/$30$+,! -(1*! .+%! '$.%! ,(! 0'/+/0.'! *.3,/,/3! %91/+;!
3923$_9$+,!'.0,.,/(+<!"(!/*)1(&$!9%%$1!/+&('9,/(+!.+%!*./+,./+!.+!9%%$1!F$''M2$/+;@!
3$&$1.'! ,1/.'3!F$1$! )$1-(1*$%!F/,#! .! )'.+,M2.3$%! )1(%90,<! "#$! )1(%90,! +.*$%! B,()!
h.0,/+! ;$'! /3! 2.3$%! (+! $0#/+.0$.@! ).13'$:! .+%! 3.;$@! 30/$+,/-/0.'':! =+(F+! .3! 2$+$-/0/.'!
)'.+,3!(+!9%%$1!#$.',#@!OL!&/,.*/+3!.+%!0#$'.,$%!Z/+0!,(!/*)1(&$!0$''3!1$+$F.'<!
R'%2&.'3!'*,!A2%0+,$!
B$&$1.'!,1/.'3!F$1$!3$,!9)!,(!$&.'9.,$!9%%$1!0(+;$3,/(+@!*/'=!'$.=.;$!/+!$.1':!%1:!)$1/(%3@!
0('(3,19*! _9.'/,:@!*/'=! )1(%90,/(+! .+%! 3(*.,/0! 0$''! 0(9+,! %91/+;! ,#$! -/13,!*(+,#! (-!
'.0,.,/(+<!D./1:!0(F!-.1*3!F$1$!3$'$0,$%!.00(1%/+;! ,(!%1:!*.+.;$*$+,! 4.&$1.;$!%1:!
)$1/(%!.1(9+%!LJ!%.:38<!E+':!%./1:!0(F3!F/,#!.+!.&$1.;$!*/'=!)1(%90,/(+!$R0$$%/+;!IJ!h!
,#$!F$$=!2$-(1$!%1:!(--@!F$1$!/+0'9%$%!/+!,#$!,1/.'3<!"#$!)1(%90,!4.!0(*)'$*$+,.1:!;$'8!
F.3!(1.'':!.%*/+/3,$1$%!,(!(+$!/+!,F(!(-!,#$3$!%./1:!0(F3!4,$3,!;1(9)8@!,#$!%.:!2$-(1$!
%1:M(--@!.-,$1!*/'=/+;!0(''$0,/(+@!.+%!,#$!-(''(F/+;!%.:!.,!,#$!%(3$!(-!WJ!*'<!
P2$-3%$!
N+! ,#$! -/13,! -.1*@! ,#$! 3(*.,/0! 0$''! %./':! 0(9+,3! ,$+%! ,(! 2$! '(F$1! /+! ,#$! ,$3,! ;1(9)!
0(*).1$%!,(!,#$!0(+,1('!;1(9)!41$3)$0,/&$':!\W@KJW!.+%!̀ a@LKI!0$''3!)$1!*'!(-!*/'=8<!"#/3!
1$39',!/3!/+!'/+$!F/,#!)1$&/(93!,1/.'3<!"#/3!)1(%90,!#$')$%!,(!1$%90$!*.**.1:!0(+;$3,/(+!
.+%!*/'=!)1(%90,/(+@!#.+%'/+;!9%%$1!/+&('9,/(+!.,!%1:!(--<!
X+*(3-$.+*$!
T1$&/(93!,1/.'3@!)$1-(1*$%!(+!3(F3@!3#(F$%!.!1$%90,/(+!(-!9%%$1!$+;(1;$*$+,@!9%%$1!
3=/+! ,$*)$1.,91$! .+%! '(F$1! */'=! '$.=.;$! %91/+;! ,#$! %.:3! -(''(F/+;! F$.+/+;<! 6/'=!
)1(%90,/(+!F.3! 1$%90$%!_9/0=$1!.+%!F/,#! '$33! /+-'.**.,/(+! /+! ,#$! ,$3,!;1(9)<!"#$3$!
1$39',3! .1$! 0(+3/3,$+,! F/,#! ,#$! 1$%90,/(+! (-! 3(*.,/0! 0$''3! %91/+;! ,#$! $.1':! '.0,.,/(+!
)$1/(%!/+!%./1:!0(F3<!
5''!/+!.''@!,#$3$!1$39',3!0(+-/1*!,#.,!/,!0.+!2$!)(33/2'$!,(!*.+.;$!9%%$1!#$.',#!%91/+;!%1:!
)$1/(%!,#.+=3!,(!.!+.,91.'!3('9,/(+<!
!
!
!
!
!
!
!
!
!
!
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^abY+G+B+*)3$5+#-),1%&()*+#-)/(5$+%5'..(/(%'&()*+.7.&$4+/)-+(*%)4(*6+%'53$.+
&0'&+#-$,(%&.+/$$,5)&+6-)L&0+#$-/)-4'*%$+
!
"-%0+&]! !! 5+%1$.3! ^$1*.+! 7$/+#('%! ^$+,Z$+!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!$3,.2'/3#!.!01/,$1/.!-(1!(),/*.'!3(1,/+;!(-!/+0(*/+;!-$$%$1!
0.'&$3!/+,(!&.1/(93!0.,,'$!;1(9)3!/+!.!-$$%'(,!,#.,!*.R/*/Z$3!-$$%'(,!)1(-/,<!
R'%2&.'3!'*,!A2%0+,$!
B(9,#!5-1/0.+!-$$%$1!0.'&$3!4+!f!\`L8!F$1$!0'.33/-/$%!/+,(!-(91!)1(%90,/(+!)1(-/'$!4TT8!
0.,$;(1/$3! .00(1%/+;! ,(! .! )1$%$,$1*/+$%! 3$,! (-! )#$+(,:)/0! ,1./,3g! TT! `! 4+! f! WI8!
1$)1$3$+,/+;!-$$%$1!0.'&$3!F/,#!,#$!)((1$3,!-$$%'(,!;1(F,#!)(,$+,/.'@!TT!IM!4+!f!KcK8!
F/,#!2$'(FM.&$1.;$!)(,$+,/.'@!TT!IÇ!4+!f!K`c8!F/,#!.2(&$M.&$1.;$!)(,$+,/.'!.+%!TT!K!4+!
f!`\8!F/,#!.2(&$!.&$1.;$!-$$%'(,!;1(F,#!)(,$+,/.'<!5-,$1!0(*2/+/+;!,#$!%.,.!(-!TT!IM!
.+%!TT!IÇ!/+,(!TT!I@!*/R$%!*(%$''/+;!(-!$0(+(*/0.'':!/*)(1,.+,!-$$%'(,!;1(F,#!,1./,3!
4.&$1.;$! %./':! ;./+! 45DU8@! 0.10.33! 5DU@! .+%! 0.10.33! (9,! F$/;#,8! F.3! )$1-(1*$%! ,(!
$&.'9.,$! ,#$! $--$0,! (-! TT! 0'.33/-/0.,/(+! 4TT! K! .+%! TT! `8!F#/'$! .%V93,/+;! -(1! )(,$+,/.'!
0(+-(9+%/+;!$--$0,3!390#!.3!3,.1,/+;!F$/;#,!4/+MF$/;#,8!.+%!;$+%$1<!
P2$-3%$!
]!C.10.33!F$/;#,!-(1!0.'&$3!F/,#!.!TT!0'.33/-/0.,/(+!(-!`!.+%!K!F$1$!Kb<b\!=;! '$33!4T!P!
J<JJJ8@!.+%!KK<`\!=;!*(1$!4T!f!J<JJW8!,#.+!,#(3$!F/,#!.!TT!0'.33/-/0.,/(+!(-!I!4ILK<IW!=;@!
cbQ!CN!IbW<c\!p!IL\<bW8@!1$3)$0,/&$':@!.-,$1!.%V93,/+;!-(1!/+MF$/;#,@!0.'-!;$+%$1!.+%!,#$!
1.+%(*! $--$0,! (-! ,#$! -$$%/+;! )$+<! B/*/'.1! ,(! 0.10.33! F$/;#,@! 0.'&$3! F/,#! .! TT! `!
0'.33/-/0.,/(+!F$1$!(9,)$1-(1*$%!2:!(,#$1!0'.33/-/0.,/(+3!/+!.''!,#$!*$.391$%!,1./,3!4T!P!
J<Jb8<!
X+*(3-$.+*$!
"#/3! /3! ,#$! -/13,! 1$)(1,! %$*(+3,1.,/+;! ,#$! .2/'/,:! (-! 392V$0,/&$! )1(%90,/(+! )1(-/'$!
0'.33/-/0.,/(+!,(!)1$%/0,!;1(F,#!)$1-(1*.+0$!(-!/+%/&/%9.'!-$$%$1!0.'&$3!2$-(1$!$+,$1/+;!
,#$! -$$%'(,! )#.3$<! !!"#$! -9,91$! ())(1,9+/,:! (-! ,#$! TT! 0'.33/-/0.,/(+! 3:3,$*! '/$3! /+!
)1$0/3/(+M-$$%/+;!(-!0.'&$3!2.3$%!(+!,#$/1!;1(F,#!)(,$+,/.'!.,!,#$!3,.1,!(-!,#$!-$$%/+;!
)$1/(%@!.+%!,#$+!,(!93$!,$0#+('(;:!,(! /*)1(&$!.+%!-/+.'/3$!,#$!0911$+,!392V$0,/&$!TT!
0'.33/-/0.,/(+!3:3,$*<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ac^+ G+B..)%('&()*+2$&L$$*+BKJ+ 514(*)4$&-7+)/+ /$$,(*6+$Z1(#4$*&+'*,+
$*3(-)*4$*&'5+'*,+0$'5&0+#'-'4$&$-.+)/+#-$L$'*$,+%'53$.+)*+,'(-7+/'-4.+
(*+]1m2$%E+8'*','+
!
"-%0+&]!!!B$2.3,/$+!O90Z/+3=/!@!h.91.!Y.+!D1/$330#$@!DÜ2(1.!B.+,30#/@!>1/0!T._9$,@!D.&/%!
h<! 7$+.9%@! ÿ%/,#! C#.12(++$.9@!6.1/$Mh(9!U.9,#/$1@!6/0#.$'! 5! B,$$'$@! 5+.w3! C#.+0:@!
S/0('.3! O.12$.9MU1Ü;(/1$!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-! ,#/3! 3,9%:!F.3! ,(! $R.*/+$! ,#$! /+-'9$+0$!(-! %/--$1$+,! $+&/1(+*$+,.'!
-.0,(13!(+!5"T! '9*/+(*$,1:!*$.391$*$+,3!(-! -$$%/+;!$_9/)*$+,!.+%! ,(! /+&$3,/;.,$!
.33(0/.,/(+3!F/,#!#$.',#!(-!)1$F$.+$%!0.'&$3!.+%!,#$!'$&$'3!(-!5"T!/%$+,/-/$%!,#1(9;#!
'9*/+(*$,1:<!!
R'%2&.'3!'*,!A2%0+,$!
E+!bJ!0(**$10/.'!%./1:!-.1*3!/+!{9$2$0!4C.+.%.8@!5"T!'9*/+(*$,1:!*$.391$*$+,3!4/+!
1$'.,/&$! '/;#,! 9+/,3! 47h?88! F$1$! (2,./+$%! 93/+;! ,#$! %/1$0,! 3F.22/+;! ,$0#+/_9$! F/,#!
^:;/$+.! ?',1.B+.)! 3F.23! .+%! .! '/_9/%! 1/+3/+;! ,$0#+/_9$! F/,#! ,#$! 3.*$! 3F.2! -(1!
.9,(*.,/0! */'=! -$$%$13! 456A8@! 2(,,'$3@! 290=$,3@! $3()#.;$.'! ,92$! -$$%$13! 4>"8@! */'=!
1$)'.0$1@! +/))'$3! .+%! F.,$1<! D91/+;! ,#/3! &/3/,@! $+&/1(+*$+,.'! -.0,(13! 4/+0'9%/+;!
,$*)$1.,91$@!./1!%1.-,@!#9*/%/,:@!.**(+/.@!.+%!2.0,$1/.'!0(9+,8!F$1$!0(''$0,$%!.+%!.!
0'/+/0.'!$R.*/+.,/(+!4/+0'9%/+;!1$3)/1.,(1:!30(1$!.+%!-$0.'!30(1$8!F.3!)$1-(1*$%!-(1!.''!
)1$F$.+$%!0.'&$3!)1$3$+,!.,! ,#$! -.1*<!"#/3!)1(0$33!F.3! 1$)$.,$%!\! ,/*$3! /+!.! :$.1@!
'$.%/+;! ,(! 0(''$0,/(+! (-! '9*/+(*$,$1! 1$39',3@! $+&/1(+*$+,.'! ).1.*$,$13@! .+%! (&$1.''!
#$.',#!(-!0.'&$3!-(1!$.0#!3$.3(+!)$1!-.1*<!!
P2$-3%$!
E&$1.''@! .!%/--$1$+0$! /+! '9*/+(*$,$1! 1$39',3!F.3! 3$$+!2$,F$$+! ,#$!%/--$1$+,!)$1/(%3!
3.*)'$%!-(1!.''! -$$%/+;!$_9/)*$+,!4$R0$),!,#$!>"8@!*/'=!1$)'.0$1!.+%!F.,$1@!3#(F/+;!
#/;#$1!7h?!&.'9$3!/+!3)1/+;!.+%!39**$1!.+%!'(F$1!&.'9$3!/+!.9,9*+!.+%!F/+,$1<!]#$+!
0(*).1/+;! 7h?! *$.391$*$+,3! F/,#! $+&/1(+*$+,.'! -.0,(13@! (+':! .! '(F! ,(! +$;'/;/2'$!
0(11$'.,/(+!0(9'%!2$!-(9+%<!]#$+!-$$%/+;!$_9/)*$+,!F.3!0'.33/-/$%!.3!+(,!0(+,.*/+.,$%!
(1!0(+,.*/+.,$%!2.3$%!(+!)1$&/(93':!%$301/2$%!09,M(--!&.'9$3@!.!;((%!.;1$$*$+,!F/,#/+!
.!-.1*!-(1!,#$!%/--$1$+,!3$.3(+3!F.3!+(,/0$%!(+':!-(1!+/))'$3!4UF$,[3!.;1$$*$+,!5CK!f!
J<L\8@!F/,#!.!)((1!,(!*(%$1.,$!.;1$$*$+,!-(1!(,#$1!-$$%/+;!$_9/)*$+,<!7$;.1%/+;!,#$!
%/--$1$+,!*(%$'3!(-!+/))'$3@!•T$.0#!"$.,[!+/))'$3!3#(F$%!#/;#$1!7h?!&.'9$3!0(*).1$%!
,(! •6$11/0=3[! +/))'$3! *(%$'3<! !5+! .33(0/.,/(+! F.3! 3$$+! 2$,F$$+! ,#$! )1()(1,/(+! (-!
)1$F$.+$%!0.'&$3!39--$1/+;!-1(*!%/.11#$.!(+!,#$!-.1*!.+%!,#$!0(+,.*/+.,/(+!(-!56A!
2.3$%! (+!5"T! '9*/+(*$,1:! 4'(;/3,/0! 1$;1$33/(+! $3,/*.,$! f! J<bI@!=,f! J<J\8<! A(1! (,#$1!
-$$%/+;!$_9/)*$+,@!*/'=!1$)'.0$1!.+%!F.,$1@!+(!3/;+/-/0.+,!.33(0/.,/(+3!F$1$!-(9+%<!!
X+*(3-$.+*$!
"#/3! 3,9%:! 3#(F$%! ,#.,!5"T! '9*/+(*$,1:!*$.391$*$+,3!(-! -$$%/+;!$_9/)*$+,! -1(*!
)1$F$.+$%!0.'&$3!.1$!3930$),/2'$!,(!3$.3(+.'/,:!.+%!,:)$!(-!+/))'$<!"#93@!,#$3$!-.0,(13!
3#(9'%! 2$! ,.=$+! /+,(! 0(+3/%$1.,/(+! F#$+! /+,$1)1$,/+;! 1$39',3<! 5%%/,/(+.'':@! .+!
.33(0/.,/(+! 0(9'%! 2$! *.%$! 2$,F$$+! %/.11#$.! /+! )1$F$.+$%! 0.'&$3! .+%! ,#$!
0(+,.*/+.,/(+! (-! 56A! 2.3$%! (+! 5"T! '9*/+(*$,1:@! 3#(F/+;! ,#$! )(,$+,/.'! 0'/+/0.'!
/*)(1,.+0$!(-!,#/3!(+M-.1*!#:;/$+$!.33$33*$+,!,(('<!
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^acd+G+X*G/'-4+-'#(,+'*&(4(%-)2('5+.1.%$#&(2(5(&7+&$.&+/)-+,$%(.()*G4'N(*6+
)*+%5(*(%'5+4'.&(&(.+&-$'&4$*&+
!
"-%0+&]! !!O1$+(!h9/3!U.10/.!U.10/.@!C.1'(3!>%9.1%(!A/%$'/3@!U93,.&(!A1$9@!hÖ;/.!O$.,1/Z!!
7/ZZ.+,/!T$1$/1.@!e1/3,/.+!!%.!B/'&.!O.12(3.@!7$+.,.!!%$!A1$/,.3!h$/,$@!!"#.,/.+$!6$+%$3!
6/,39+.;.@! D/$;(! O(1/+! S(21$;.@! 6.10(3! Y$/;.! %(3! B.+,(3!
!
a#J2(%.G2$!
5+,/*/01(2/.'!1$3/3,.+0$!45678!/3!.!;'(2.'!0(+0$1+!F#/0#!#.3!2$$+!).1,/.'':!.33(0/.,$%!
F/,#! ,#$! $R0$33/&$! 93$! (-! .+,/*/01(2/.'3! /+! .+/*.'! )1(%90,/(+<! N+! %./1:! -.1*3@! ,#$!
,1$.,*$+,!(-!0'/+/0.'!*.3,/,/3!4C68!/3!,#$!*./+!1$.3(+!-(1!,#$!93$!(-!.+,/*/01(2/.'3@!.+%!
-(1!,#/3!1$.3(+@!,#$!%$01$.3$!/+!,#$!93$!(-!.+,/*/01(2/.'3!-(1!,#$!,1$.,*$+,!(-!C6!*.:!
/*).0,! )92'/0! #$.',#<! C911$+,':@! ,#$! 0#(/0$! (-! .+,/*/01(2/.'3! ,(! 0(+,1('! C6! /3!*.%$!
F/,#(9,!0.11:/+;!(9,!.+,/*/01(2/.'!3930$),/2/'/,:!,$3,3@!%9$!,(!,#$!,/*$!1$_9/1$%!,(!3$+%!
3.*)'$3! .+%! (2,./+! '.2(1.,(1:! ,$3,! 1$39',3<! C(+3/%$1/+;! ,#.,! ,#$! 1.,/(+.'! 93$! (-!
.+,/*/01(2/.'3!/+!.+/*.'!)1(%90,/(+!#.3!2$$+!.33(0/.,$%!F/,#!,#$!1$%90,/(+!(-!567@!,#$!
3$'$0,/(+!(-!.+,/*/01(2/.'3!-(1!,#$!,1$.,*$+,!(-!C6!2.3$%!(+!1.)/%!.+%!%/1$0,!/+!&/,1(!
.+,/*/01(2/.'!3930$),/2/'/,:!,$3,3!47D5B"8!(+!,#$!-.1*@!0.+!'$.%!,(!.!1$%90,/(+!/+!0#.+0$3!
(-!567!(00911/+;!/+!%./1:!#$1%3<!"#$1$-(1$@!,#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!F.3!,(!
$3,/*.,$! ,#$! $_9/&.'$+0$! 2$,F$$+! ,#$! 1$39',3! (-! ,#$! 7D5B"!*$,#(%('(;/$3! .+%! ,#$!
3,.+%.1%!.;.1!%/3=!%/--93/(+!.+,/2/(;1.*!45DD8!*$,#(%('(;:!/+!C6!2.0,$1/.'!/3('.,$3<!
R'%2&.'3!'*,!A2%0+,$!
O.0,$1/.'! /3('.,$3! -1(*! C6! 0.3$3! (-! $.0#! (-! ,#$! -(''(F/+;! 3)$0/$3! F$1$! 1.+%(*':!
3$'$0,$%g! !"#$%&'()())*+, #*-.*+! 4+fWJ8@! !"-.$"()())*+, *3.-0+! 4+f\a8X! 6'.3+0.''#! 3))<!
4+fbW8! .+%! 5+)%.-0)%0#, )('0! 4+fLc8! !"#$%&'()())*+, )%-(2(/.9.+! 4+fWJ8<! "#$! /3('.,$3!
F$1$!3$'$0,$%!-1(*!,#$!*.3,/,/3M0.93/+;!2.0,$1/.!'/21.1:!.,!{9.'/'$/,$MA6Yrd?BT@!-1(*!
KJI!%./1:!#$1%3<!"#$!/3('.,$3!F$1$!)1$&/(93':!/%$+,/-/$%!2:!65hDNM"EA!6B!.+%!3,(1$%!.,!
MaJ¬C<! "#$! 3930$),/2/'/,:! ,(! .+,/*/01(2/.'3! (-! ,#$! /3('.,$3! F.3! $&.'9.,$%! 93/+;! ,F(!
*$,#(%('(;/$3g!7D5B"!.+%!5DD!43,.+%.1%!*$,#(%('(;:8<!"#$!7D5B"!*$,#(%('(;:!F.3!
0.11/$%! (9,! 2:! /+092.,/(+! /+! 69''$1! ^/+,(+! E1/$+,.,/(+! 0#1(*(;$+/0! *$%/.!
4C^7E6.;.1ï@!A1.+0$8@!F/,#!%/1$0,!/+(09'.,/(+!(-!2.0,$1/.'!/3('.,$3!-1(*!*/01(2/('(;/0.'!
0('(+/$3<! "#$! 3,.+%.1%! *$,#(%('(;:! F.3! 0.11/$%! (9,! 2:! /+(09'.,/+;! 3,.+%.1%/Z$%!
2.0,$1/.'!/3('.,$3!.,!J<b!60A.1'.+%!4iKJ !CA?d*h8@!-(''(F/+;!,#$!;9/%$'/+$3!(-!,#$!C'/+/0.'!
.+%!h.2(1.,(1:!B,.+%.1%3!N+3,/,9,$!4ChBN@!IJIJ8<!N+!2(,#!*$,#(%('(;/$3@!,#$!-(''(F/+;!
.+,/*/01(2/.'3! F$1$! $&.'9.,$%g! .*(R/0/''/+Ç0'.&9'.+.,$@! 0$)#.'$R/+@!
0$)#.'$R/+d=.+.*:0/+@! 0$-.)$1.Z(+$@! 0$-_9/+(*$@! 0$-,/(-91@! 0/)1(-'(R.0/+@! 0'(R.0/''/+@!
$+1(-'(R.0/+@!;$+,.*/0/+@!(R.0/''/+@!)$+/0/''/+M+(&(2/(0/+@!)/1'/*:0/+<!"#$!/+#/2/,/(+!#.'(3!
/+!7D5B"!.+%!5DD!3,.+%.1%!*$,#(%('(;:!*$%/.!F$1$!0.,$;(1/Z$%!/+,(!,#1$$!0.,$;(1/$3!
43$+3/2'$@!/+,$1*$%/.,$!.+%!1$3/3,.+,8!.00(1%/+;!,(!,#$!/+#/2/,/(+!Z(+$3!4ChBN@!IJIJ8<!"#$!
.;1$$*$+,! 1$39',3!2$,F$$+! ,#$!*$,#(%('(;/$3!F$1$! 0.'09'.,$%!93/+;!C(#$+�3!6#$$#!
0($--/0/$+,!.+%!,#$!1$39',3!F$1$!0'.33/-/$%!2:!'$&$'!(-!.;1$$*$+,!.3g!.'*(3,!)$1-$0,!4J<aK!
M!K<JJ8X!3923,.+,/.'!4J<LK!M!J<aJ8X!*(%$1.,$!4J<\K!M!J<LJ8X!-./1!42$,F$$+!J<IK!.+%!J<\J8X!
3'/;#,! 42$,F$$+! J<JJ! .+%! J<IJ8@! .+%! )((1! 4lJ<JJ8<! A91,#$1*(1$@! O'.+%M5',*.+! 4O58!
.;1$$*$+,!.+.':3/3!F.3!)$1-(1*$%!2$,F$$+!,#$!/+#/2/,/(+!Z(+$3!(-!,#$!/3('.,$3!/+!$.0#!
$&.'9.,/(+! *$,#(%@! .+%! ,#$! ;$+$1.'! .;1$$*$+,! F.3! *$.391$%! 2:! %/&/%/+;! ,#$!
0(+0(1%.+,!1$39',3!2$,F$$+!,#$!,F(!*$,#(%3!2:!,#$!,(,.'!+9*2$1!(-!$&.'9.,/(+3<!
P2$-3%$!
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E&$1.''!.;1$$*$+,!2$,F$$+!*$,#(%3!&.1/$%!2$,F$$+!).,#(;$+3!-1(*!J<WKI!46'.3+0.''#!
3))<8!,(!J<a`W!45+)%.-0)%0#,)('08@!F#/'$!@#$$#!1$39',3!&.1/$%!-1(*!J<IKK!4!"-.$"()())*+,
*3.-0+8!,(!J<\\L!46'.3+0.''#!3))<8<!C(+3/%$1/+;!,#$!@#$$#! /+,$1)1$,.,/&$!0.,$;(1/$3@!,#$!
7D5B"!3#(F$%!*(%$1.,$d1$;9'.1!.;1$$*$+,!/+!1$'.,/(+!,(!,#$!3,.+%.1%!*$,#(%!-(1!.''!
).,#(;$+3!$&.'9.,$%<!"#$!*(%$1.,$d-./1!1$39',3!(23$1&$%!*.:!2$!.33(0/.,$%!F/,#!,#$!
'.0=!(-!3,.+%.1%/Z.,/(+!(-!,#$!/+(09'9*@!F#/0#!0.+!.',$1!,#$!%/.*$,$1!(-!,#$!/+#/2/,/(+!
#.'(@!0.93/+;!$11(13!/+!,#$!/+,$1)1$,.,/(+!(-!,#$!1$39',3<!O5!1$39',3!1.+;$%!-1(*!M\<aWI!
**!4!"#$%&'()())*+,#*-.*+8!,(!K<b`I!**!4!"-.$"()())*+,*3.-0+8!F/,#!.!;$+$1.'!2/.3!(-!
K<c\L!**@!/+%/0.,/+;!,#.,@!/+!;$+$1.'@!#.'(3!F$1$!'.1;$1!/+!7D5B"!,#.+!/+!5DD<!
X+*(3-$.+*$!
"#$!.;1$$*$+,!2$,F$$+!,#$!7D5B"!*$,#(%('(;:!.+%!,#$!5DD!F.3!*(%$1.,$@!.+%!.+!
(&$1.''!2/.3!(-!MK<c\L!**!/+!,#$!%/.*$,$1!(-!,#$!/+#/2/,/(+!#.'(3!F.3!(23$1&$%!/+!,#$!
7D5B"!*$,#(%<!N+,$1)1$,.,/(+!(-!7D5B"!1$39',3!*93,!,.=$!/+,(!.00(9+,!,#$!%/--$1$+0$!
/+!,#$!/+#/2/,/(+!Z(+$3!(-!$.0#!3)$0/$3@!.+%!-91,#$1!3,9%/$3!F/''!2$!+$$%$%!,(!$&.'9.,$!
7D5B"!.3!.!*$,#(%!-(1!3$'$0,/+;!(+M-.1*!.+,/*/01(2/.'3!-(1!C6!,1$.,*$+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aff+G+X#&(4(P(*6+K-'*.(&()*+S$'5&0+'*,+M(5N+J$-/)-4'*%$+(*+S)5.&$(*+>'(-7+
8)L.+&0-)160+'*+:**)3'&(3$+X-'5+!//$-3$.%$*&+;)51.+T1##5$4$*&+L(&0+V(3$+
l$'.&E+M(*$-'5.E+'*,+B*&()"(,'*&.+
!
"-%0+&]! !! 7ED7NUE! U57CN5Mh5B"75@! 6NC^5>h! 7>ND@! ANESS?5h5! 60D>76E""@!
5hA7>DE! B?57>rMNSCh5S@! D5YND! hET>r@! 5S"ESNE! ! A>77E! @! 6.1/.! h(91%$3! 59;$!
!
a#J2(%.G2$!
T$1/).1,91/$+,! 0(F3! .1$! 0(+-1(+,$%! F/,#! 0#.''$+;$3! .33(0/.,$%! F/,#! ).1,91/,/(+@!
$+&/1(+*$+,.'!0#.+;$3!.+%!%1.3,/0!%/$,.1:!0#.+;$3!F#/0#!.--$0,!.%$_9.,$!%1:!*.,,$1!
/+,.=$!4U(--@!IJJK8<!"#/3!3,9%:!./*$%!,(!$&.'9.,$!,#$!$--$0,3!(-!.+!(1.'!2('93!39))'$*$+,!
0(+,./+/+;! '/&$! :$.3,@! *.;+$3/9*@! 0.'0/9*@! )(,.33/9*@! .+%! +/.0/+! (+! $.1':! '.0,.,/(+!
^('3,$/+!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
A1(*! q9':! ,(! E0,(2$1! IJI`@! (+! .! 0(**$10/.'! %./1:! '(0.,$%! /+! C(1%(2.! 4B)./+8@! LJ!
^('3,$/+!)1/*/).1(93!.+%!*9',/).1(93!0(F3!F$1$!$+1(''$%!/+,(!(+$!(-!,F(!,1$.,*$+,3!
(&$1! .! )$1/(%! (-! .))1(R/*.,$':! KJJ! %.:3<! C(F3! F$1$! 2'(0=$%! (+! ).1/,:@! )1$&/(93!
'.0,.,/(+!*/'=!)1(%90,/(+@!-.,!.+%!)1(,$/+!.+%!1.+%(*/Z$%!/+,(!,F(!;1(9)3!(-!`J<!C(F3!
.33/;+$%!,(!,#$!0(+,1('!;1(9)!4C"hX!+f`J8!1$0$/&$%!+(!(1.'!39))'$*$+,!)(3,!-1$3#$+/+;X!
,#$!,1$.,*$+,!;1(9)!1$0$/&$%!(+$!%(3$!4IIJ!;1.*38!(-!,#$!-1$3#!0(F!2('93!xo6CT!Y/,.''3@!
"$0#6/R@!hhC<@!B,$F.1,@!?B5y!/**$%/.,$':!-(''(F/+;!).1,91/,/(+!4OEhX!+f`J8<!D./':!.+%!
F$$=':! */'=! )1(%90,/(+! 4=;8! .+%! #$.',#! ).1.*$,$13! F$1$! 1$0(1%$%! 4D./1:T'.+! CIK!
*.+.;$*$+,! 3(-,F.1$@! U>5@! U$1*.+:8<! 7$39',3! F$1$! 3,.,/3,/0.'':! .+.':Z$%! F/,#! B5B!
4&$13/(+!c<\X!B5B!N+3,/,9,$!N+0<@!C.1:@!SC8!93/+;!.!'/+$.1!*/R$%!*(%$'!4T7EC!6Nn>D8<!
P2$-3%$!
]$$=':!.&$1.;$!*/'=!)1(%90,/(+!F.3!+9*$1/0.'':!#/;#$1!-1(*!F$$=3!K!,(!L!)(3,!0.'&/+;!
-(1! 0(F3! 39))'$*$+,$%<! 5'3(! .009*9'.,$%!*/'=! )1(%90,/(+! 4=;8! F.3! #/;#$1! -(1! OEh!
1$'.,/&$!,(!C"h!0(F3!.,!`J!DN6!4%.:3!/+!*/'=8!4ÇKJ<bQ8@!bJ!DN6!4ÇW<LQ8@!LJ!DN6!4ÇL<IQ8!
.+%!KJJ!DN6!4Ç\<IQ8<!OEh!0(F3!#.%!'(F$1!/+0/%$+0$!(-!1$,./+$%!)'.0$+,.!4)PJ<Jb8!.+%!
1$*(&.'3!4)PJ<Jb8!%91/+;!,#$!-/13,!`J!DN6!1$'.,/&$!,(!C"h!0(F3<!5',#(9;#!+(!3,.,/3,/0.'!
%/--$1$+0$3!F$1$!(23$1&$%! /+!*/'=!)1(%90,/(+@!0'$.1!+9*$1/0.'!%/--$1$+0$3! /+!,#$!-/13,!
KJJ!DN6! /+! .+/*.'3! 1$0$/&/+;! ,#$! 2('93! .1$! /+! '/+$!F/,#! )1$&/(93! 3,9%/$3! 4D$Y1/$3!m!
C#$&.9R@!IJK\X!5'M{./3/!$,!.'<@!IJIJ8<!
X+*(3-$.+*$!
B9))'$*$+,/+;!0(F3!)(3,).1,9*!F/,#!OEh!1$%90$%!,#$!1.,$!(-!1$,./+$%!)'.0$+,.!.+%!
1$*(&.'3! %91/+;! ,#$! -/13,! `J! DN6<! "#$3$! 1$39',3! 39;;$3,! ,#.,! 39))'$*$+,/+;! 0(F3!
)(3,).1,9*!F/,#! .+! (1.'! 2('93! 0(+,./+/+;! '/&$! :$.3,@!*/+$1.'3@! .+%! .+,/(R/%.+,3! /3! .!
&.'9.2'$!3,1.,$;:!,(!/*)1(&$!.+/*.'!#$.',#!.+%!)1(%90,/&/,:!/+!-1$3#!0(F3<!
!
!
!
!
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^aa^+G+M(5N+7($5,+-$.(,1'5.+'*,+&0$(-+5(*N+L(&0+2$0'3()-'5+#'&&$-*.+)/+,'(-7+
%)L.+(*+&0$+&-'*.(&()*+#$-(),++
!
"-%0+&]! !! C$'/$+! e$*$'! e$*$'@! 6/$'! ^(3,$+3@! T$,$1! ^9,! @! 6.,,#/$9! B.'.*(+$!
!
a#J2(%.G2$!
"#$! ,1.+3/,/(+! )$1/(%! 2$,F$$+! ,F(! '.0,.,/(+3! 1$*./+3! (+$! (-! ,#$! *(3,! 0#.''$+;/+;!
)$1/(%3!%91/+;!,#$!)1(%90,/&$!'/-$!(-!%./1:!0(F3!.+%!/3!0(**(+':!=+(F+!,(!2$!.33(0/.,$%!
F/,#!%/*/+/3#$%!.+/*.'!F$'-.1$!.+%!1$%90$%!$0(+(*/0!)$1-(1*.+0$!/+!%./1:!#$1%3<!"#$!
%$&$'()*$+,!(-!%.,.M%1/&$+!#$.',#!*(+/,(1/+;! ,(('3!2.3$%!(+!(+M-.1*!.&./'.2'$!*/'=!
:/$'%!%.,.!#.3!3#(F+!)(,$+,/.'!/+!/%$+,/-:/+;!#$.',#M)$1,912/+;!$&$+,3<!?3/+;!%.,.!-1(*!
,#$!0911$+,!'.0,.,/(+@!0(*).1/+;!$R)$0,$%!F/,#!1$.'/Z$%!*/'=!:/$'%3!*.=$3!*(+/,(1/+;!
,#$!,1.+3/,/(+!)$1/(%!%/--/09',@!%9$!,(!,#$!'.0=!(-!*/'=!%.,.!.,!,#$!(+3$,!(-!'.0,.,/(+<!A(1!
*9',/).1(93!0(F3@!.+!())(1,9+/,:!'/$3!/+!,#$!93$!(-!%.,.!-1(*!,#$!)1$&/(93!'.0,.,/(+!,(!
)1$%/0,!,#$!$R)$0,$%!)1(%90,/(+!(-!,#$!+$R,!(+$<!7$0$+,':@!.!1.+%(*!-(1$3,!*(%$'!4,#$!
S$R,6Nhe!*(%$'8!F.3!%$&$'()$%@!93/+;!*/'=!:/$'%!%.,.!-1(*!,#$!)1$&/(93!'.0,.,/(+!,(!
)1$%/0,!,#$!-/13,!,$3,!%.:!*/'=!:/$'%!.-,$1!0.'&/+;<!"#$!$R)$0,$%!*/'=!:/$'%!F.3!392,1.0,$%!
-1(*!,#$!.0,9.'!)1(%90,/(+!,(!0.'09'.,$!,#$!*/'=!:/$'%!1$3/%9.'3!/+!,#$!,1.+3/,/(+!)$1/(%!
467"8<!7$39',3!(-!)1$&/(93!1$3$.10#!39;;$3,!,#.,!67"!.,!,#$!(+3$,!(-!.!+$F!'.0,.,/(+!.1$!
/+%/0.,/&$!(-!,#$!#$.',#!.+%!*$,.2('/0!3,.,93!(-!,1.+3/,/(+!%./1:!0(F3<!"#$!*./+!(2V$0,/&$!
(-!,#/3!3,9%:!F.3!,(!'/+=!,#$3$!67"!,(!%/--$1$+,!2$#.&/(1.'!).1.*$,$13@!*$.391$%!2:!,F(!
,:)$3! (-! 3$+3(13! (-! #/;#M)1(%90/+;! *9',/).1(93! ^('3,$/+MA1/$3/.+! %./1:! 0(F3! /+! ,#$!
,1.+3/,/(+!)$1/(%<!
R'%2&.'3!'*,!A2%0+,$!
D.,.! -1(*! II`c! '.0,.,/(+3! (-! KJ\W! %./1:! 0(F3! (+! $/;#,! 0(**$10/.'! -.1*3! /+! "#$!
S$,#$1'.+%3!F$1$!93$%!/+!,#$!3,9%:<!h.0,.,/(+3!(-!)1/*/).1(93!0(F3!F$1$!$R0'9%$%!%9$!
,(!.!'.0=!(-!#/3,(1/0.'!*/'=!:/$'%!%.,.<!C(F3!F$1$!-/,,$%!F/,#!,F(!,:)$3!(-!3$+3(13@!F#$1$!
-$$%/+;! 2$#.&/(1! 4$.,/+;! ,/*$! .+%! 19*/+.,/+;! ,/*$8! F.3! *(+/,(1$%! F/,#! ,#$!
0(**$10/.'':! .&./'.2'$! GS$%.)! B*.1,,.;! S$0=H! 3$+3(13! 4S$%.)@! U1($+'(@! "#$!
S$,#$1'.+%38!.,,.0#$%!,(!,#$!+$0=!0(''.1!(-!$.0#!0(F<!"#$!GS$%.)!B*.1,,.;!h$;H!3$+3(13!
F$1$!.,,.0#$%!,(!(+$!(-!,#$!-1(+,!'$;3!(-!$.0#!0(F@!,(!*(+/,(1!F.'=/+;!4F.'=/+;!,/*$!
.+%!3,.+%/+;!,/*$8!.+%!':/+;!2$#.&/(1!4':/+;!,/*$8<!!
"#$!67"!F$1$!0.'09'.,$%!93/+;!,#$!)1$&/(93':!*$+,/(+$%!S$R,6Nhe!*(%$'!2.3$%!(+!,$3,!
%.:!*/'=!1$0(1%3!(-!,#$!)1$&/(93!'.0,.,/(+@!F#/0#!F$1$!1$;/3,$1$%!F/,#!.+!/+,$1&.'!(-!\ML!
F$$=3! .3! ).1,! (-! ,#$! %./1:! #$1%! /*)1(&$*$+,! )1(;1.*! (-! ,#$! D9,0#! 21$$%/+;!
(1;.+/Z.,/(+! C7Y! 451+#$*@! "#$! S$,#$1'.+%38<! A(1! -91,#$1! .+.':3/3@! 67"! F$1$!
0.,$;(1/Z$%!/+,(!,#1$$!_9.+,/'$3!4P``QX!``MLLQX!lLLQ8<!!!
5+.':3/3!(-! ,#$!%.,.!F.3!0.11/$%!(9,!93/+;!7!&/.!,#$!U((;'$!C('.2!3:3,$*<!O$#.&/(1.'!
).1.*$,$13!F$1$!93$%!.3!,#$!%$)$+%$+,!&.1/.2'$!(-!/+,$1$3,<!h/+$.1!*/R$%!$--$0,!*(%$'3!
F$1$! 93$%! -(1! 3,.,/3,/0.'! .+.':3/3! (-! $.0#! (9,0(*$! &.1/.2'$<! N+/,/.'':@! /+%/&/%9.'!
$R)'.+.,(1:! &.1/.2'$3! #$1%@! ).1/,:! (-! ,#$! .+/*.'@! *(+,#3! /+! */'=! 4MK! ,(! KJ8@! 0.'&/+;!
3$.3(+@! .+%! 67"! _9.+,/'$! F$1$! ,$3,$%! /+! 9+/&.1/.2'$! *(%$'3<! 5=./=$! /+-(1*.,/(+!
01/,$1/(+!45NC8!&.'9$3!F$1$!93$%!,(!3$'$0,!$R)'.+.,(1:!&.1/.2'$3!,(!29/'%!,#$!*9',/&.1/.2'$!
*(%$'<! O/('(;/0.'':! 1$'$&.+,! /+,$1.0,/(+3!(-! ,#$!$R)'.+.,(1:! &.1/.2'$3!F/,#!*(+,#3! /+!
*/'=!F$1$!/+0'9%$%!/+!,#$!-/+.'!*(%$'<!
P2$-3%$!
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>.,/+;!,/*$!-(1!0(F3!/+!,#$!'(F$3,!67"!_9.+,/'$!F.3!3/;+/-/0.+,':!'(F$1!%91/+;!,#$!%1:!
0(F!)$1/(%!.+%!,#$!F#('$!'.0,.,/(+@!F#$1$!,#$:!.,$!(+!.&$1.;$!L!*/+9,$3!4cbQ!CNg!Ma<LX!
M`<`8!)$1!%.:! '$33! ,#.+!2(,#!(,#$1!;1(9)3<!A(1! 19*/+.,/(+!,/*$@!+(!3/;+/-/0.+,!$--$0,3!
F$1$! -(9+%!%91/+;! ,#$!%1:! 0(F!)$1/(%!.+%!.,! ,#$!*(*$+,!(-! 0.'&/+;<! A1(*! ,#$! -/13,!
*(+,#!.-,$1!0.'&/+;!,/''!,#$!$+%!(-!'.0,.,/(+@!19*/+.,/(+!,/*$!-(1!,#$!0(F3!/+!,#$!'(F$3,!
67"!;1(9)!F.3!3/;+/-/0.+,':!'(F$1!,#.+!-(1!2(,#!(,#$1!;1(9)3<!
h:/+;!,/*$!%91/+;!,#$!%1:!0(F!)$1/(%!F.3!3/;+/-/0.+,':!#/;#$1!-(1!,#$!2$3,!67"!;1(9)@!
F#$1$!,#$:!'/$!(+!.&$1.;$!Kb!*/+9,$3!'(+;$1!)$1!%.:!4cbQ!CNg!K<`MIc<c8<!D91/+;!,#$!IC:!
,(! ,#$! a"#! *(+,#! (-! '.0,.,/(+@! ,#$! 2$3,! 67"! ;1(9)! #.%! ,#$! '(F$3,! ':/+;! ,/*$3<! A(1!
3,.+%/+;! ,/*$@! %91/+;! ,#$! %1:! 0(F!)$1/(%@! ,#$! ;1(9)!F/,#! ,#$! #/;#$3,!67"@! #.%! ,#$!
'(F$3,! 3,.+%/+;! ,/*$3@! F#/'$! %91/+;! '.0,.,/(+! 4K5"! ,/''! W"#! *(+,#8@! ,#/3! ;1(9)! #.%! ,#$!
#/;#$3,!3,.+%/+;!,/*$3<!S(!3/;+/-/0.+,!$--$0,3!F$1$!-(9+%!-(1!F.'=/+;!,/*$!F/,#/+!,#$!
%/--$1$+,!67"!;1(9)3<!
X+*(3-$.+*$!
"#$!2$#.&/(1.'!%/--$1$+0$3! -(1! 0(F3!F/,#! &.1/(93!67"!0(+-/1*3! ,#$!93$!(-!67"!.3!.!
*$,.2('/0! /+%/0.,(1!(-!,1.+3/,/(+/+;!%./1:!0(F3!,(!)1$%/0,!,#$!0(F[3!.%.),/&$!0.).0/,:!
,#1(9;#(9,! ,#$! ,1.+3/,/(+! )$1/(%! .+%! 0(9'%! 39))(1,! ,#$! %$&$'()*$+,! (-! +$F!#$.',#!
*(+/,(1/+;!,(('3@!29,!-91,#$1!&.'/%.,/(+!/3!+$$%$%<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aac+G+M(5N+%)4#)*$*&+-'&().+'*,+&0$(-+'..)%('&()*.+L(&0+$*$-67+2'5'*%$+
(*,(%'&)-.+'*,+.$-14+%'5%(14+%)*%$*&-'&()*+(*+$'-57G5'%&'&()*+.#-(*6G%'53(*6+
6-'P(*6+,'(-7+%)L.+
!
"-%0+&]!!!5/+#(.!Y.''%$0.21$3!N+0#.93,$;9/@!T.2'(!T/+$%(@!ü+;$'!U.10Ö.M69ã(Z@!h(9/3$!
^(1.+@! 6/0#.$'! D/+$$+@! B,.0$:! q! ^$+%1/=3@! q9'/$,,$! 6.33(+!
!
a#J2(%.G2$!
6/'=! 0(*)(3/,/(+! /+-(1*.,/(+! -1(*! 1(9,/+$! ,$3,/+;! (1! +$F! ).1'(1! ,$0#+('(;/$3! /3!
2$0(*/+;!/+01$.3/+;':!.&./'.2'$!/+!0(**$10/.'!%./1:!-.1*3@!;1(F/+;!,#$!/+,$1$3,!(-!/,3!
.))'/0.2/'/,:! 9+%$1! %/--$1$+,! )1(%90,/(+! 3:3,$*3<! 6/'=! 0(*)(3/,/(+! 0#.+;$3! %91/+;!
$+$1;:! %$-/0/$+,! .+%! '(F! /+,.=$! )$1/(%3@! 390#! .3! ,#.,! /+! $.1':! '.0,.,/(+<! "#93@! */'=!
0(*)(+$+,!1.,/(3!.1$!$R)$0,$%!,(!0#.+;$!%91/+;!$.1':!'.0,.,/(+<!6/'=!-.,M,(M)1(,$/+!1.,/(!
4AT78!#.3!2$$+!0(**(+':!%$301/2$%!.3!.+!/+%/0.,(1!(-!$+$1;:!2.'.+0$!.+%!%/3$.3$!/+!
0(+-/+$%!)1(%90,/(+!3:3,$*3<!S$&$1,#$'$33@!.',$1+.,/&$!*/'=!0(*)(+$+,!1.,/(3!4*/'=!-.,M
,(M'.0,(3$!1.,/(!4Ah78!.+%!*/'=!)1(,$/+M,(M'.0,(3$!1.,/(!4Th788!#.&$!2$$+!'$33!0(**(+':!
$&.'9.,$%@! .+%! ,#$! .33(0/.,/(+! 2$,F$$+! */'=! 0(*)(+$+,! 1.,/(3! .+%! $.1':! '.0,.,/(+!
*/+$1.'! 2.'.+0$! #.3! +(,! 2$$+! $&.'9.,$%! /+! $/,#$1! 0(+-/+$%! (1! ;1.Z/+;! 3:3,$*3<! "#$!
(2V$0,/&$3!(-!,#/3!3,9%:!F$1$!,(!K8!%$301/2$!*/'=!0(*)(+$+,!1.,/(3!-1(*!J!,(!\b!%.:3!
)(3,).1,9*@!I8!$&.'9.,$!,#$!.33(0/.,/(+!2$,F$$+!*/'=!0(*)(+$+,!1.,/(3!4AT7@!Ah7!.+%!
Th78!.+%! /+%/0.,(13!(-!$+$1;:!2.'.+0$!43$19*!~M#:%1(R:29,:1.,$!4O^O8!0(+0$+,1.,/(+!
2$,F$$+!b!,(!\b!%.:3!)(3,).1,9*!.+%!2(%:!0(+%/,/(+!30(1$!4OCB8!0#.+;$!%91/+;!,#$!
,1.+3/,/(+!)$1/(%8@!.+%!`8!$&.'9.,$!,#$!.33(0/.,/(+!2$,F$$+!*/'=!0(*)(+$+,!1.,/(3!.+%!
3$19*!0.'0/9*!4C.8!0(+0$+,1.,/(+!F/,#/+!\!%.:3!)(3,).1,9*!/+!3)1/+;M0.'&/+;!%./1:!0(F3!
-1(*!IW!).3,91$M2.3$%!0(**$10/.'!-.1*3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3! (23$1&.,/(+.'! 3,9%:! F.3! 0(+%90,$%! 93/+;! /+-(1*.,/(+! (2,./+$%! -1(*! b\a! 0(F3!
#(93$%! /+!IW!3)1/+;M0.'&/+;!).3,91$M2.3$%!0(**$10/.'!%./1:! -.1*3! /+! ,#$!7$)92'/0!(-!
N1$'.+%<!5!,(,.'!(-!cWJ!*/'=!0(*)(+$+,!1$39',3!-1(*!3.*)'$3!(2,./+$%!2$,F$$+!J!,(!\b!
%.:3! )(3,).1,9*@! cKa! 3$19*! O^O! %$,$1*/+.,/(+3! (2,./+$%! -1(*! b! ,(! \b! %.:3!
)(3,).1,9*@!abK!OCB!0#.+;$!(23$1&.,/(+3!%91/+;!,#$!,1.+3/,/(+!)$1/(%@!.+%!bJ!3$19*!
C.! %$,$1*/+.,/(+3! F/,#/+! \! %.:3! )(3,).1,9*! F$1$! 93$%! /+! ,#/3! 1$,1(3)$0,/&$!
(23$1&.,/(+.'!3,9%:<!69',/)'$! '/+$.1!1$;1$33/(+!F.3!93$%!,(!%$301/2$!*/'=!0(*)(+$+,!
1.,/(3!.+%!.33(0/.,/(+3!F/,#!,#$!&.1/.2'$3!(-!/+,$1$3,<!
P2$-3%$!
E&$1.''@!*/'=!AT7@!Ah7!.+%!Th7!F$1$!J<WJ!ì!J<JI@!J<b`!ì!J<JI!.+%!J<WI!ì!J<JK!%91/+;!,#$!
3,9%:!)$1/(%!4ì!3,.+%.1%!$11(1!4B>88<!6/'=!AT7!'/+$.1':!/+01$.3$%!F#/'$!*/'=!Ah7!'/+$.1':!
%$01$.3$%!)(3,).1,9*!.,!.!1.,$!(-!J<JJ`!.+%!J<JJ\!9+/,3!)$1!%.:@!1$3)$0,/&$':X!*/'=!Th7!
%$01$.3$%!J<JI!9+/,3!)$1!%.:!-(1!,#$!-/13,!`J!%.:3!)(3,).1,9*!.+%!*(%$1.,$':!/+01$.3$%!
.-,$1F.1%3<!6/'=!AT7!.+%!Ah7!F$1$!J<Lc! 4B>!f!J<JI8!.+%!J<bI! 4B>!f!J<JI8!9+/,3! '(F$1!
2$-(1$!56!*/'=/+;!,#.+!2$-(1$!T6!*/'=/+;X!F#/'$!*/'=!Th7!F.3!3/*/'.1!2$-(1$!56!.+%!
T6!*/'=/+;<!6/'=!Th7!F.3!J<JI!4B>!f!J<JJa8!#/;#$1!-(1!≤\,#!0(*).1$%!,(!I+%!M!`1%!.+%!
K3,!).1/,:!0(F3X!F#/'$!*/'=!AT7!.+%!Ah7!F$1$!+(,!.--$0,$%!2:!).1/,:<!A91,#$1@!01(3321$%!
0(F3!#.%!J<JW!4B>!f!J<J`8@!J<Ja!4B>!f!J<JI8!.+%!J<J`!4B>!f!J<JK8!#/;#$1!*/'=!AT7@!Ah7!.+%!
Th7! ,#.+! ^('3,$/+MA1/$3/.+! 0(F3<! S(! .33(0/.,/(+3! F$1$! (23$1&$%! 2$,F$$+! */'=!
0(*)(+$+,! 1.,/(3!.+%! /+%/0.,(13!(-!$+$1;:!2.'.+0$<!5!)(3/,/&$! '/+$.1!.33(0/.,/(+!F.3!
(23$1&$%!2$,F$$+!*/'=!AT7!.+%!3$19*!C.!0(+0$+,1.,/(+!F/,#/+!\!%.:3!)(3,).1,9*X!*/'=!
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AT7! /+01$.3$%! J<`K! 4B>! f! J<K\8! 9+/,3! )$1! $.0#! **('dh! /+01$.3$! /+! 3$19*! C.!
0(+0$+,1.,/(+<!C(F3!F/,#! '(F! 3$19*!C.! 0(+0$+,1.,/(+! 4PI<KI!**('dh8!F/,#/+!\!%.:3!
)(3,).1,9*!#.%! J<IW! 4B>! f! J<Jc8! 9+/,3! '(F$1!*/'=! AT7! 0(*).1$%! ,(! 0(F3! .2(&$! ,#$!
,#1$3#('%@! .+%! 0(F3!F/,#! '(F! 3$19*!C.! 0(+0$+,1.,/(+! 4PI<JJ!**('dh8!F/,#/+!\!%.:3!
)(3,).1,9*!,$+%$%! ,(!#.&$!J<Kb! 4B>!f!J<Ja8!9+/,3! '(F$1!*/'=!AT7!0(*).1$%! ,(!0(F3!
.2(&$!,#$!,#1$3#('%<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!*/'=!0(*)(+$+,!1.,/(3!%$,$1*/+$%!2$-(1$!*/'=/+;!&.1:!F/,#!*/'=/+;!,/*$!
.+%!*.:!+(,!2$!.33(0/.,$%!F/,#!$+$1;:!2.'.+0$!/+%/0.,(13!/+!$.1':M'.0,.,/(+!;1.Z/+;!%./1:!
0(F3<!"#$!)(,$+,/.'!(-!*/'=!AT7!-(1!*(+/,(1/+;!2'((%!0.'0/9*!3,.,93!F.11.+,3!-91,#$1!
/+&$3,/;.,/(+!/+!$.1':M'.0,.,/(+!;1.Z/+;!%./1:!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aaf+ G+ !//$%&+ )/+ '+ 5(4$G2'.$,+ 2$,,(*6+ %)*,(&()*$-+ )*+ #07.(%'5G%0$4(%'5+
%0'-'%&$-(.&(%.+'*,+4(%-)2()5)6(%'5+%)1*&.+)/+-$%7%5$,+4'*1-$+.)5(,.+
!
"-%0+&]!!!U93,.&(!A1$9!@!B.1.!A93.1!T('/@!Y.'$+,/+.!6(+/3,$1(@!A/'/))(!O/30.1/+/@!D$'(F$1!
^(33./+@!6.10(3!Y$/;.!!%(3!B.+,(3@!Y.'$1/(!O1(+Z(@!6.1/.!A/'/)).!5%%/3@!T.('(!6(1(+/!
!
a#J2(%.G2$!
O$%%/+;!*.,$1/.'3!.1$!./*$%!.,!)1(&/%/+;!.!3.-$!.+%!0(*-(1,.2'$!1$3,/+;!$+&/1(+*$+,!
-(1! 0(F3<! C(+,1('! (-! ).,#(;$+! )1('/-$1.,/(+! /+! ,#$3$! 3923,1.,$3! /3! 0190/.'! ,(! )1$&$+,!
/+,1.*.**.1:!/+-$0,/(+3!/+!%./1:!0(F3<!"#/3!/3!).1,/09'.1':!1$'$&.+,!/+!,#$!0.3$!(-!(1;.+/0!
2$%%/+;!3923,1.,$3@!/+0'9%/+;!*.+91$M%$1/&$%!*.,$1/.'3<!"#/3!3,9%:!./*$%!,(!$&.'9.,$!
,#$!$--$0,!(-!.!'/*$M2.3$%!0(+%/,/(+$1!9L/X8!.,!&.1/(93!0(+0$+,1.,/(+3!(+!,#$!)#:3/0.'M
0#$*/0.'! 0#.1.0,$1/3,/03! .+%! 2.0,$1/.'! 0(9+,3! (-! 9+,1$.,$%! .+.$1(2/0.'':! %/;$3,$%!
*.+91$!3('/%3!9"SRM8!.+%!3$).1.,$%!1.F!*.+91$!3('/%3!9MPRM8<!
R'%2&.'3!'*,!A2%0+,$!
?+93$%!5D6B!.+%!B76B!F$1$!$&.'9.,$%!.,!-(91!hOC!0(+0$+,1.,/(+3g!JQ!4.3!9+,1$.,$%!
0(+,1('8@! KJQ@! KbQ@! .+%! IJQ!(-! hOC! /+0'93/(+<! "#$! 2$%%/+;!*.,$1/.'3!F$1$! .33$33$%!
/**$%/.,$':!.-,$1!hOC!.%%/,/(+!4J!#8!.+%!.-,$1!I\@!WI@!.+%!KLa!#!(-!3,(1.;$!.,!IakC<!"#$!
%1:! *.,,$1! 0(+,$+,! 9SR8@! .+%! )^! F$1$!*$.391$%! -(1! .''! ,#$! ,/*$! )(/+,3<! B,.+%.1%!
*/01(2/('(;/0.'!*$,#(%3!F$1$!93$%!,(!.33$33!,(,.'!2.0,$1/.'!0(9+,3!9W/X8@!(,#$1!U1.*M
+$;.,/&$! 2.0,$1/.@! 0('/-(1*3@! 5+)%.-0)%0#, )('0@! .+%! 3,1$),(0(00/! .+%! 3,1$),(0(00/M'/=$!
(1;.+/3*!9MMLa8<!
P2$-3%$!
N,!F.3!(23$1&$%!.!'/+$.1!/+01$.3$!/+!2(,#!D6!.+%!)^!F/,#!/+01$.3/+;!0(+0$+,1.,/(+3!(-!
hOC<!B)$0/-/0.'':@!-(1!$.0#!)$10$+,.;$!9+/,!/+01$.3$!(-!hOC@!,#$!D6!(-!5D6B!.+%!B76B!
/+01$.3$%!2:!J<W`Q!.+%!J<WKQ@!1$3)$0,/&$':<!B/*/'.1':@!-(1!$.0#!)$10$+,.;$!9+/,!(-!hOC@!
,#$!)^!(-!5D6B!.+%!B76B!/+01$.3$%!2:!J<Kb!.+%!J<Kc@!1$3)$0,/&$':<!C(+&$13$':@!.!'/+$.1!
%$01$.3$!/+!"OC@!U1.*M+$;.,/&$!2.0,$1/.@!0('/-(1*3@!57,)('0;!.+%!BBhE!F.3!(23$1&$%!F/,#!
/+01$.3/+;!0(+0$+,1.,/(+3!(-!,#$!hOC<!6.+91$M%$1/&$%!*.,$1/.'3!F/,#(9,!,#$!/+0'93/(+!(-!
,#$! hOC! #.%! 2.0,$1/.'! 0(9+,3! ,#.,! ,$+%$%! ,(! 1$*./+! #/;#! (1! /+01$.3$! (&$1! ,/*$<!
E,#$1F/3$@!2$%%/+;!*.,$1/.'3!F/,#!hOC!.))'/0.,/(+!#.%!1$%90$%!2.0,$1/.'!0(9+,3<!
X+*(3-$.+*$!
O.3$%! (+! ,#$! 1$39',3! (-! ,#$! )1$3$+,! 3,9%:@! /,! F.3! (23$1&$%! ,#.,! ,#$! #/;#$1! ,#$!
0(+0$+,1.,/(+!(-!hOC@!,#$!*(1$!3/;+/-/0.+,!,#$!1$%90,/(+!(-!2.0,$1/.'!0(9+,3<!B)$0/-/0.'':@!
2.0,$1/.'! 1$0(&$1:! F.3! '(F$1! F#$+! #/;#$1! 0(+0$+,1.,/(+3! (-! hOC! F$1$! .))'/$%<! E91!
-/+%/+;3! 9+%$130(1$! ,#$! )(,$+,/.'! (-! hOC! /+! $--$0,/&$':! 0(+,1(''/+;! $+&/1(+*$+,.'!
2.0,$1/.! .+%! (),/*/Z/+;! ,#$! )#:3/0.'M0#$*/0.'! 0#.1.0,$1/3,/03! (-! *.+91$M%$1/&$%!
2$%%/+;!*.,$1/.'3!,(!/*)1(&$!0(F!#$.',#!.+%!F$'-.1$<!
!
!
!
!
!
!
!
!
!
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^ae_+ G+ :4#-)3(*6+ %155(*6+ ,$%(.()*.+ 2'.$,+ )*+ &-'(*$,+ '-&(/(%('5+ *$1-'5+
*$&L)-N.+(*+S)5.&$(*+,'(-7+/'-4.+
!
"-%0+&]! !!E30.1!7<!!>3)/+(Z.MB.+%(&.'@!>/+.1!Y.1;.3!O$''(!TÜ1$Z!@!q9.+!C.1'(3!5+;$'$3M
^$1+.+%$Z!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#$! )1$3$+,! 3,9%:! F.3! ,(! ,1./+! .! *(%$'! 2.3$%! (+! .1,/-/0/.'! +$91.'!
+$,F(1=3!45SS8!,(!)1$%/0,!,#$!09''/+;!(-!0(F3!/+!.!̂ ('3,$/+!%./1:!#$1%!2.3$%!(+!#/3,(1/0.'!
1$0(1%3<!!
R'%2&.'3!'*,!A2%0+,$!
"(!%$&$'()!,#$!*(%$'!1$0(1%3!-1(*!.!%./1:!#$1%!/+!+(1,#$1+!6$R/0(!4C#/#9.#9.8!F/,#!
.+!.&$1.;$!(-!IJJJ!%./1:!0(F3!F$1$!(2,./+$%!0(+,./+/+;!%.,.!390#!.3!*/'=!)1(%90,/(+@!
%.:3!/+!*/'=@!1$)1(%90,/&$!3,.,93@!.+%!'.0,.,/(+!+9*2$1<!5'3(@!1$0(1%3!(-!%./1:!0(F3!,#.,!
F$1$!09''/+;!F$1$!(2,./+$%<!"#$!%.,.!F.3!39**/,$%!,(!,#$!3(-,F.1$!7!&\<I!.+%!93$%!,#$!
'/21.1:! 9.*-#'9."@! ,(! %$&$'()! .+! 5SS<! "#$! /+)9,! %.,.! F.3! +(1*.'/Z$%! 93/+;! ,#$! ZM
+(1*.'/Z.,/(+!2$-(1$!,#$!5SS!,1./+/+;<!"#$!.10#/,$0,91$!(-!,#$!5SS!F.3!0(+3,/,9,$%!(-!
I!#/%%$+!'.:$13!.+%!F/,#!c!+$91(+3<!E-!,#$!(1/;/+.'!%.,.!aJQ!F.3!93$%!,(!,1./+!,#$!5SS!
.+%!,#$!1$3,!IJQ!F.3!93$%!,#$!,$3,!,#$!)1$%/0,/(+!0.).2/'/,/$3!(-!,#$!5SS<!"#$!*$.+!
3_9.1$!$11(1!F.3!93$%! ,(!$&.'9.,$!#(F! -.1! .F.:! ,#$!)1$%/0,/(+3!F$1$! -1(*! ,#$! 1$.'!
%.,.<!!
P2$-3%$!
"#$!1$39',3!.-,$1!,#$!5SS!,1./+$%!F.3!,$3,$%!3#(F3!.!0.).2/'/,:!(-!cKQ!,(!)1$%/0,!,#$!
09''/+;!0(F3<!!
X+*(3-$.+*$!
"#$! )1$3$+,! 3,9%:! 3#(F3! ,#$! .2/'/,:! (-! 5SS! ,(! )$1-(1*! 0(*)'/0.,$%! %$0/3/(+3! (+!
0(*)'$R!%.,.!F/,#!+(+M'/+$.1! /+,$1.0,/(+3! '/=$!09''/+;<!5'3(@! ,#$!0911$+,!*$,#(%('(;:!
)1()(3$%!0.+!2$!)1.0,/0.'!,(!/*)'$*$+,!/+!(+M-.1*!0(+%/,/(+3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ad^+G+:.+3(&'4(*+>+,$/(%($*%7+%)44)*+(*+*$L2)-*+%'53$.+(*+.$5$%&$,+0$-,.+
(*+T5)3$*('A+
!
"-%0+&]! !!q(Í$!B,.1/ò@!7(=!6.1Z$'!@!h$+.!Y$1$+!U$ò@!q(Í/0.!q$Í$=@!q.+.!5&2$1ä$=@!Œ)$'.!
U('.&ä$=@! 6.,V.Í! E0$)$=@! O1.+=.! e1.*2$1;$1!
!
a#J2(%.G2$!
Y/,.*/+! D! /3! .+! /*)(1,.+,! +9,1/$+,! F/,#! *9',/)'$! -9+0,/(+3! /+! .+/*.'! )#:3/('(;:@!
/+0'9%/+;! 2(+$! %$&$'()*$+,@! /**9+$! -9+0,/(+@! .+%! ;$+$1.'! #$.',#<! C.'&$3! 9+%$1;(!
1.)/%! ;1(F,#! .+%! 3=$'$,.'! %$&$'()*$+,@! $3)$0/.'':! /+! ,#$! $.1':! 3,.;$3! (-! '/-$<! 5+!
.%$_9.,$!39))':!(-!&/,.*/+!D! /3!$33$+,/.'! -(1!,#$!)1()$1!.23(1),/(+!.+%!9,/'/Z.,/(+!(-!
0.'0/9*!.+%!)#(3)#(193@! ,#$!*(3,! /*)(1,.+,!0(*)(+$+,3! -(1!2(+$!*/+$1.'/Z.,/(+<!5!
)(3/,/&$!0(11$'.,/(+!#.3!2$$+!%$*(+3,1.,$%!2$,F$$+!&/,.*/+!D!39))'$*$+,.,/(+!.+%!
/+01$.3$%!2(+$!*/+$1.'! 0(+,$+,! /+! 0.'&$3@! 0(+,1/29,/+;! ,(! /*)1(&$%!3=$'$,.'! /+,$;1/,:!
.+%! (&$1.''! 2$,,$1! ;1(F,#<! Y/,.*/+! D! .'3(! #.3! .! *(%9'.,/+;! $--$0,! (+! ,#$! /**9+$!
3:3,$*<!N,!#.3!,#$!)(,$+,/.'!,(!$+#.+0$!,#$!/++.,$!.+%!.%.),/&$!/**9+$!1$3)(+3$3<!5!
F$''M-9+0,/(+/+;!/**9+$!3:3,$*!/3!0190/.'!-(1!,#$!)1$&$+,/(+!.+%!0(+,1('!(-!/+-$0,/(93!
%/3$.3$3@!*.=/+;!&/,.*/+!D!.+!/*)(1,.+,!-.0,(1!/+!0.'-!#$.',#<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0(+%90,$%! (+! KJ! 0(**$10/.'! %./1:! -.1*3! F/,#! %/--$1$+,! )1(%90,/(+!
3:3,$*3<!A(1,:M+/+$!0.'&$3!.;$%!K!,(!W!%.:3!F$1$!$R.*/+$%!-(1!,#$/1!2'((%!&/,.*/+!D!
'$&$'3! 93/+;! /**9+(.33.:! 3:3,$*! 46/+/! Y/%.3! .+.':Z$1@! O/(*$1/$9R@! A1.+0$8<! ]$!
0.'09'.,$%!,#$!)$10$+,.;$!(-!0.'&$3!F/,#!&/,.*/+!D!'$&$'!.2(&$d2$'(F!,#$!,#1$3#('%!(-!
IJ!+;d*h!/+%/0.,/+;!.!%$-/0/$+0:<!
P2$-3%$!
E91!1$39',3!3#(F!,#.,!`I!4LbQ8!0.'&$3!#.%!.!&/,.*/+!D!2'((%!'$&$'!2$'(F!IJ!+;d*h!.+%!
K\!4IcQ8!$&$+!2$'(F!a<K!+;d*h@!F#/0#!/3!,#$!'(F$1!'/*/,!(-!%$,$0,/(+!-(1!,#$!,$3,!93$%X!
KW!4`bQ8!0.'&$3!#.%!.!'$&$'!.2(&$!IJ!+;d*h!.+%!(-!,#$3$@!KJ!4IJQ8!#.%!.!'$&$'!.2(&$!`J!
+;d*h!4)1$-$11$%!'$&$'!/+%/0.,/+;!.%$_9.,$!&/,.*/+!D!39))':8<!
X+*(3-$.+*$!
N+!*(1$!,#.+!#.'-!(-!,#$!0.'&$3!,$3,$%@!,#$!&/,.*/+!D!'$&$'!F.3!2$'(F!,#$!%$-/0/,!&.'9$!
-(1!0.'&$3<!S(!0.'-!1$.0#$%!,#$!%$3/1$%!&.'9$!/+!a!(9,!(-!KJ!#$1%3<!E+':!/+!(+$!#$1%!F.3!
,#$!&.'9$!.2(&$!`J!+;d*h!4,#$!%$3/1$%!&.'9$8!/+!a!(9,!(-!c!,$3,$%!0.'&$3<!
Y/,.*/+!D!%$-/0/$+0:! /+!0.'&$3! /3!.33(0/.,$%!F/,#! /+01$.3$%!3930$),/2/'/,:!,(! /+-$0,/(93!
%/3$.3$3!.+%!*9309'(3=$'$,.'!%/3(1%$13@!3(!/,!/3!0190/.'!,(!)1(&/%$!/,!,(!2(,#!%1:!0(F3@!.3!
,#$:!39))':!-$,93$3!.+%!+$F2(1+!0.'&$3<!A91,#$1!3,9%/$3!.1$!+$$%$%!,(!/+&$3,/;.,$!,#$!
/*)(1,.+0$!(-!,#/3!/339$@!).1,/09'.1':!/+!%./1:!#$1%3@!.3!*(3,!0(F3!.1$!=$),!/+%((13!.''!
:$.1!1(9+%@!.+%!,(!$3,.2'/3#!.!3,.+%.1%!-(1!,#$!&/,.*/+!D!1$_9/1$*$+,3!(-!0.'&$3<!
!
!
!
!
!
!
!
!
!
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!
^adY+G+9$&$-(*'-7+%)*.$*.1.+)*+&0$+4'*'6$4$*&+)/+&-(%0)4)*).(.+(*+T)1&0+
B/-(%'+&)+(4#-)3$+(&.+%)*&-)5+
!
"-%0+&]! !! D/$,*.1! ^('*! @! T.9'! 7$:+('%3!
!
a#J2(%.G2$!
"1/0#(*(+(3/3!/3!$+%$*/0!/+!B(9,#!5-1/0.@!.3!/3!,#$!0.3$!/+!*(3,!2$$-!)1(%90/+;!0(9+,1/$3!
F(1'%MF/%$<! "1/0#(*(+(3/3! /3! +(,! .! 3,.,$M0(+,1(''$%! %/3$.3$! /+! B(9,#! 5-1/0.! .+%!
,#$1$-(1$!0(+,1('!(-!,#$!%/3$.3$!/3!,#$!*.+%.,$!(-!,#$!)1/&.,$!3$0,(1<!5!&('9+,.1:!%/3$.3$!
1$)(1,/+;! 30#$*$!*.+.;$%! 2:! ,#$! 79*/+.+,! Y$,$1/+.1:! 533(0/.,/(+! (-! B(9,#! 5-1/0.!
479Y5B58! /+%/0.,$%! ,#.,! ,#$! +9*2$1! (-! #$1%! (9,21$.=3! 1$)(1,$%! .++9.'':! 1$*./+3!
0(+3,.+,! (&$1! ,#$! ).3,! %$0.%$<! 5+$0%(,.'! $&/%$+0$! /+%/0.,$3! ,#.,! )1/&.,$! &$,$1/+.1:!
)1.0,/,/(+$13!%/--$1!/+!,#$/1!.))1(.0#!,(!,#$!0(+,1('!(-!,#$!%/3$.3$@!0.93/+;!0(+-93/(+!/+!
,#$!/+%93,1:<!"#/3!_9$3,/(+3!,#$!$--/0/$+0:!(-!0911$+,!.,,$*),3!,(!0(+,1('!,#$!%/3$.3$<!
"#$! (2V$0,/&$3! .1$! ,(! 93$! ,1/0#(*(+(3/3! .3! .! *(%$'! %/3$.3$! ,(! $3,.2'/3#! 0(+3$+393!
.*(+;3,!)1/&.,$!&$,$1/+.1:!)1.0,/,/(+$13!(+!%/.;+(3,/0@!1$)(1,/+;!.+%!0(+,1('!)1/+0/)'$3!
(-! +(+M3,.,$! 0(+,1(''$%! %/3$.3$3! ,#.,! 3/;+/-/0.+,':! /*).0,! .+/*.'! )1(%90,/(+<!"#$!
9',/*.,$!;(.'! /3!,(!%$01$.3$!,#$!+$;.,/&$!/*).0,!(-!,1/0#(*(+(3/3!.+%!(,#$1!$+%$*/0!
%/3$.3$3!(+!.+/*.'!)1(%90,/(+!/+!B(9,#!5-1/0.<!
R'%2&.'3!'*,!A2%0+,$!
A(''(F/+;!.!)1$3$+,.,/(+!.+%!%/30933/(+!.,!,#$!.++9.'!79Y5B5!0(+;1$33!/+!IJI`!4a!M!KJ!
6.:! IJI`@!69'%$13%1/-,@! B(9,#!5-1/0.8@! .+! $'$0,1(+/0! 391&$:!F.3! 0(+%90,$%! .*(+;3,!
79Y5B5! *$*2$13! ,(! (2,./+! ,#$/1! ()/+/(+3! .2(9,! ,#$! +$$%! -(1! 0(+3$+393! (+!
,1/0#(*(+(3/3!0(+,1('!)1(,(0('3@!,#$!3,.+%.1%3!1$_9/1$%!-(1!3.*)'/+;@!'.2(1.,(1:!,$3,/+;!
.+%!1$)(1,/+;!(-!1$39',3@!,#$!3,.+%.1%3!1$_9/1$%!-(1!0$1,/-/0.,/(+!(-!.+/*.'3!.+%!#$1%3!.3!
-1$$! -1(*!,1/0#(*(+(3/3! /+-$0,/(+@!.+%!)1/+0/)'$3!(-!0(+,1(''/+;! ,#$!%/3$.3$! /+!=+(F+!
/+-$0,$%!#$1%3<!
A$$%2.0=!F.3!;/&$+!.,!,#$!IJI\!79Y5B5!0(+;1$33!4#(3,$%!%91/+;!,#$!](1'%!Y$,$1/+.1:!
C(+;1$33@!Kb!M!Kc!5)1/'!IJI\@!C.)$!"(F+8@!F#$1$!.+!/+%93,1:MF/%$!2$3,!)1.0,/$!)1(,(0('!
-(1!,#$!,$3,/+;@!0$1,/-/0.,/(+!.+%!0(+,1('!(-!,1/0#(*(+(3/3!/+!B(9,#!5-1/0.!F.3!.%(),$%<!
P2$-3%$!
S/+$,:M-/&$! 4cb8! 391&$:! 1$3)(+3$3! F$1$! 1$0$/&$%! 1$)1$3$+,/+;! `\Q! (-! 79Y5B5!
*$*2$13#/)@!(-!F#/0#!,#$!*.V(1/,:!4`WQ8!F$1$!-1(*!,#$!A1$$!B,.,$@!2$/+;!,#$!)1(&/+0$!
/+!F#/0#!,1/0#(*(+(3/3!(9,21$.=3!.1$!1$)(1,$%!*(3,!-1$_9$+,':<!"#$!*.V(1/,:!4cIQ8!(-!
1$3)(+%$+,3! F$1$! -1(*! )1.0,/0$3! ,#.,! .1$! /+&('&$%! F/,#! ,#$! ,$3,/+;! .+%! 0(+,1('! (-!
,1/0#(*(+(3/3@!.+%!I`Q@!`aQ@!IIQ!.+%!KWQ!(-!1$3)(+%$+,3!%$0'.1$%!,#.,!,#$:!#.+%'$!
PKJJ@!KJJ!M!bJJ@!bJK!M!KJJJ!.+%!lKJJJ!)1$)9,/.'!3.*)'$3!.++9.'':@!1$3)$0,/&$':<!
"#$! &.3,! *.V(1/,:! 4cIQ8! (-! 1$3)(+%$+,3! .;1$$%! (+! ,#$! +$$%! -(1! .+! /+%93,1:MF/%$!
.))1(.0#@!#(F$&$1!(-!,#(3$!/+&('&$%!/+!,1/0#(*(+(3/3!0(+,1('@!`cQ!F$1$!/+!39))(1,!(-!
.!3/+;'$!)1(,(0('@!&3!b`Q!39))(1,/+;!%/--$1$+,/.'!)1(,(0('3!%$)$+%/+;!(+!,#$!1/3=!.+%d(1!
3)$0/-/0!0/109*3,.+0$3!(+!,#$!-.1*<!"#$3$!()/+/(+3!F$1$!+(,!.33(0/.,$%!F/,#!,#$!+9*2$1!
(-!3.*)'$3!#.+%'$%!2:!,#$!)1.0,/0$@!+(1!F/,#!,#$!)1(&/+0$!F#$1$!3.*)'$3!.1$!(2,./+$%!
-1(*<!
>_9.'!)1()(1,/(+3!(-!1$3)(+%$+,3!4KWQ8!F$1$!(-!,#$!()/+/(+!,#.,!,#$!/+%/&/%9.'!29''@!&3!
,#$! #$1%@! 3#(9'%! 2$! 0$1,/-/$%! -1$$! -1(*! ,1/0#(*(+(3/3@! #(F$&$1! ,#$! *.V(1/,:! (-!
1$3)(+%$+,3!4LIQ8!F$1$!(-!,#$!()/+/(+!,#.,!/,!3#(9'%!%$)$+%!(+!0/109*3,.+0$3!F#$,#$1!
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0$1,/-/0.,/(+!3#(9'%!2$!%(+$!-(1!,#$!/+%/&/%9.'!29''@!,#$!#$1%@!(1!2(,#<!5!3*.''!)1()(1,/(+!
(-!1$3)(+%$+,3!4IQ8!F$1$!(-!,#$!()/+/(+!,#.,!&$,$1/+.1/.+3!3#(9'%!+(,!0$1,/-:!%/3$.3$!
-1$$!3,.,93!-(1!,1/0#(*(+(3/3@!29,!3#(9'%!V93,!1$)(1,!,#$/1!'.2(1.,(1:!-/+%/+;3<!
"#$!*.V(1/,:!(-!1$3)(+%$+,3!4WIQ8!F$1$!(-!,#$!()/+/(+!,#.,!09',91$!F/,#(9,!TC7!,$3,/+;!
-(1!,1/0#(*(+(3/3!3#(9'%!+(!'(+;$1!2$!.00$),$%@!F#$1$.3!WLQ!(-!1$3)(+%$+,3!F$1$!/+!
39))(1,!(-!.00$),/+;!)(('$%!3.*)'$3!/+!.!,$3,/+;!)1(,(0('!.3!.!*$.+3!(-!*.=/+;!#$1%!
,$3,/+;!*(1$!.00$33/2'$<!
7$3)(+%$+,3! F$1$! 3)'/,! /+! ,#$/1! ()/+/(+3! F#$,#$1! ,1$.,*$+,! (-! 29''3! =+(F+! ,(! 2$!
/+-$0,$%!F/,#!,1/0#(*(+(3/3!3#(9'%!2$!.,,$*),$%!(1!+(,4bIQ!&3!\aQ!1$3)$0,/&$':8@!.+%!
.!,$+%$+0:!$R/3,$%!-(1!1$3)(+%$+,3!#.+%'/+;!*(1$!3.*)'$3!.++9.'':!,(!2$!*(1$!'/=$':!
,(!2$! /+!39))(1,!(-!,1$.,*$+,!4LIQ!&3!\bQ@!=!f!J<K`8<!"#(3$! /+!39))(1,!(-!,1$.,*$+,!
$R)1$33$%! 3,1(+;! &/$F3! (+! ,#/3! 2$/+;! .! &$,$1/+.1/.+M(+':! )1(0$%91$@! .! +$$%! -(1! .+!
$&/%$+0$M2.3$%!,1$.,*$+,!)1(,(0('!.+%!$*)#.3/3$%!,#$!1$_9/1$*$+,!,(!)$1-(1*!-(''(FM
9)!%/.;+(3,/0!,$3,3!3$&$1.'!F$$=3!.-,$1!0(*)'$,/(+!(-!,1$.,*$+,<!
D/30933/(+3!.,!,#$!IJI\!79Y5B5!0(+;1$33!./*$%!,(!1$3('&$!,#$!(9,3,.+%/+;!*.,,$13!/+!
(1%$1!,(!1$.0#!0(+3$+393<!
X+*(3-$.+*$!
N,! /3! 0(+0'9%$%! ,#.,! ,#$! )1/&.,$! &$,$1/+.1:! 3$0,(1! /+! B(9,#! 5-1/0.! /3! 1$.%:! ,(! .%(),!
/+%93,1:MF/%$! %/3$.3$! *.+.;$*$+,! )1(,(0('3! -(1! +(+M3,.,$! 0(+,1(''$%! %/3$.3$3! ,#.,!
3/;+/-/0.+,':! /*).0,! .+/*.'! )1(%90,/(+<! 5! %/3$.3$! *.+.;$*$+,! )1(,(0('! -(1!
,1/0#(*(+(3/3!F.3!.%(),$%!2:!79Y5B5!/+!IJI\!F/,#!,#$!)91)(3$!(-!1$%90/+;!,#$!/*).0,!
(-!,#/3!$0(+(*/0.'':!/*)(1,.+,!%/3$.3$!.,!.!+.,/(+.'!'$&$'<!
!
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^e_b+ G+ :4#'%&+ )/+ >:M+ '&+ 07#$-N$&)*$4('+ ,('6*).(.+ )*+ 4(5N+ 7($5,E+ $'-57+
-$#-),1%&(3$+#$-/)-4'*%$E+'*,+0$-,+-$4)3'5+(*+,'(-7+%'&&5$+
!
"-%0+&]!!!q9.+!6.+9$'!C./+Z(3!C.;/.(@!q(3$!Y/'.1/ã(!{9/+,$/1(@!U9/''$1*(!h(1$+Z(!D/.Z@!
5'-1$%(! B9Ñ1$ZMN+0'.+! O$1+.'@! N;+.0/(! 7/0(! 5%$;.!
!
a#J2(%.G2$!
^/;#!)1$&.'$+0$!(-!#:)$1=$,(+$*/.!M!%$-/+$%!.3!.+!$'$&.,$%!0(+0$+,1.,/(+!(-!=$,(+$!
2(%/$3!/+!2'((%@! 3$19*@!(1!)'.3*.!4D(1Ü!$,!.'<@! IJKb8!.+%! ,1.%/,/(+.'':! 0(+3/%$1$%!.+!
/+%/0.,(1!(-!)1(2'$*3!/+!,#$!,1.+3/,/(+!)$1/(%!!47(%1/;9$Z!$,!.'<@!IJII8p!/3!3,/''!)1$3$+,!/+!
*.+:! B).+/3#! #$1%3! 4U9.%.;+/+/! $,! .'<@! IJKc8<! !B01$$+/+;! )1(,(0('3! ,(! %/.;+(3$!^oe!
,:)/0.'':!/+&('&$!,#$!,$3,/+;!(-!0(F3!%91/+;!,#$!-/13,!F$$=3!(-!'.0,.,/(+!4&.+!%$1!D1/-,!$,!
.'<@!IJKI8<!T1$&/(93!3,9%/$3!#.&$!39;;$3,$%!,#.,!.+!/+01$.3$!/+!%/3$.3$!.+%!09''/+;!$&$+,3!
.+%!.!%$01$.3$!/+!*/'=!:/$'%!.+%!1$)1(%90,/&$!$--/0/$+0:!.1$!(23$1&$%!F/,#!'(F$1!O^O!
0(+0$+,1.,/(+!,#1$3#('%3!/+!,#$!-/13,!F$$=!4F=K8!0(*).1$%!F/,#!,#$!3$0(+%!4F=IX!].'3#!
$,!.'<@!IJJWX!D9--/$'%!$,!.'<@!IJJcX!7(%1/;9$Z!$,!.'<@!IJII8<!"#$!./*!(-!,#$!)1$3$+,!3,9%:!/3!
,(!$&.'9.,$!,#$!$--$0,!(-!^oe!$&.'9.,$!,#$!.33(0/.,/(+!(-!^oe!/+!,F(!%/--$1$+,!,/*$!)(/+,!
%91/+;! $.1':! '.0,.,/(+! 4c! .+%! KL! %.:3! /+! */'=! @! DN68! F/,#! */'=! :/$'%@! 1$)1(%90,/&$!
)$1-(1*.+0$@!.+%!#$1%!1$*(&.'!,#1(9;#(9,!.!3/+;'$!$+,/1$!'.0,.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
"#$!0911$+,!1$,1(3)$0,/&$!0(#(1,!3,9%:!F.3!0(+%90,$%!(+!.!0(**$10/.'!%./1:!-.1*!/+!
C.11.'! 45! C(19ã.! p! B)./+8<! 5! 0(+&$+/$+,! 3.*)'$! 3/Z$! (-! \\K! 0(F3! F.3! ,$3,$%! -(1!
#:)$1=$,(+$*/.!.,!2(,#!c!.+%!KL!DN6!93/+;!.!*/'=!=$,(+$!,$3,!3,1/)!4e$,(M"$3,X!>'.+0(!
5+/*.'! ^$.',#@! U1$$+-/$'%@! NS8<! "#(3$! .+/*.'3! ,$3,/+;! F/,#! O^O5! 0(+0$+,1.,/(+! (-!
KJJ!Ø*('dh!(1!.2(&$!,$3,$%!)(3/,/&$!-(1!^oe<!N+-(1*.,/(+!.2(9,!0(F!ND!4C(FND8@!%.,$!(-!
2/1,#!4O/1,#D.,$8@!'.0,.,/(+!;1(9)!4h5C"X!K@I!(1!≤`8@!%.,$!(-!-/13,!5N!4A3,5ND.,$8@!%.,$!(-!
)1$;+.+0:!4N5A$08@!%.,$!(-!-/13,!,$3,M%.:!.-,$1!0.'&/+;!4A3,"$3,D.,$8@!-/13,!,$3,M%.:!*/'=!
:/$'%!4A3,"6o@!=;8@!%.,.!(-!09''/+;!4C9''D.,$8!.+%!=$,(3/3!/+0/%$+0$!.,!c!4e$,cDN68!.+%!KL!
DN6!4e$,KLDN6@!J!(1!K8<!!O.3$%!(+!=$,(3/3!1$39',3!.,!$.0#!,$3,!4^oe8@!0(F3!F$1$!0'.33/-/$%!
(+!$/,#$1!#$.',#:!4^$.',#:8@!)(3/,/&$!.,!-/13,!,$3,!4K3,"Ç8@!3$0(+%!,$3,!4I+%"Ç8@!(1!2(,#!
4O(,#"Ç8<!B,.,/3,/0.'!.+.':3$3!F$1$!0.11/$%!(9,!,(!$&.'9.,$!^oe!/*).0,!(-!,#$3$!%/--$1$+,!
%.:3! (-! ,$3,/+;! (+! .8! ,#$! /+0/%$+0$! (-! ,#$! %/3$.3$! .+%! 28! (+! ,#$! 0(+3$_9$+0$3! (-! .!
)(3/,/&$!-(1!=$,(3/3!/+!)1(%90,/(+!4A13,"6o8@!1$)1(%90,/(+!41/3=!(-!)1$;+.+0:!/+!,#$!-/13,!
KbJ! D>h8! .+%! 09''/+;! 4.,! LJ! .+%! bJJ!D>h8<! A(1! ,#$! $&.'9.,/(+! (-! ,#$! /*).0,! (+!*/'=!
)1(%90,/(+@!*9',/)'$! '/+$.1! 1$;1$33/(+!*(%$'!F.3! 29/',! -(1! ^oe! &.'9$3@! /+0'9%/+;! ,#$!
'.0,.,/(+! ;1(9)! .+%! ,#$! D>hK3,"! .3! )1$%/0,(13<! A(1! 1$)1(%90,/&$! .+%! 09''/+;! /*).0,!
.33$33*$+,3@! C(R! 1$;1$33/(+! .+.':Z$3! F$1$! )$1-(1*$%! -(1! e$,(3/3<! D.,.! #.&$! 2$$+!
*.+.;$%!,#1(9;#!U.+%(!K<J!4U.+%(!+9$&.3!,$0+('(;Ö.3!Bh@!B)./+8!.+%!.''!,#$!3,.,/3,/0.'!
.+.':Z$3!F$1$!0.11/$%!(9,!F/,#!B"5"5!K\<I!4B,.,.C(1)!hT@!?B58<!
P2$-3%$!
IJ!(9,!(-!\\K!.+/*.'3!4\<b\Q!/+0/%$+0$8!,$3,$%!)(3/,/&$!,(!=$,(3/3!.,!c!DN6@!0(*).1$%!
F/,#!̀ W!.+/*.'3!.,!%.:!KL!4a<`cQ!/+0/%$+0$8<!̀ ac!.+/*.'3!F$1$!0'.33/-/$%!.3!#$.',#:!0(F3!
.,!2(,#!,$3,!4^$.',#:@!aa<IKQ8@!Kb!.+/*.'3!F$1$!)(3/,/&$!(+':!.,!c!DN6!4K3,"@!`<\Q8@!`I!
.,!KL!DN6!4I+%"@!W<ILQ8!.+%!(+':!b!F$1$!)(3/,/&$!.,!2(,#!,$3,3!4O(,#"@!K<K`Q8<!
C(*).1$%!F/,#!^$.',#:!.+/*.'3@!K3,"Ç!:/$'%$%!W<c\!=;!'$33!(-!*/'=!.,!-/13,!,$3,!4)PJ<Jb@!
1!fJ<\c8!29,!+(,!-(1!I+%"Ç!.+%!O(,#"Ç!.+/*.'3!4~fMI<II!.+%!Mb@K\!.+%!)fJ<KI!.+%!K<Ic@!
1$3)$0,/&$':8<!"#$!K3,"Ç!.+/*.'3!#.%!.!WbQ!x#.Z.1%!1.,/(!4^78f!J<IbX!cbQCNg!J<Ja!,(!J<WWy!
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'(F$1!1/3=!(-!)1$;+.+0:!F/,#/+!KbJDN6!.+%!`<`L!,/*$3!4cbQ!CNg!K<b`!,(!W<`a8!#/;#$1!1/3=!
(-!#$1%!1$*(&.'!F/,#/+!bJJ!DN6!,#.+!^$.',#:!0(F3<!C(+&$13$':@!+(!%/--$1$+0$3!2$,F$$+!
#$.',#:!0(F3!.+%!I+%"Ç!-(1!1/3=!(-!)1$;+.+0:!2:!KbJ!DN6!4^7f!J<acX!cbQ!CNg!J<bK!,(!
K<bL8!(1!1$*(&.'!-1(*!,#$!#$1%!F/,#/+!bJJ!DN6!4^7f!K<c`X!cbQCNg!J<\`!,(!a<bc8<!A(1!,#(3$!
0(F3!O(,#Ç@!(+':!%/--$1$+0$3!(+!1/3=!-(1!1$*(&.'!4^7f!b<LI@!cbQCNfK<Wb!,(!Ka<JW8!F$1$!
-(9+%!0(*).1$%!F/,#!#$.',#:!.+/*.'3<!
X+*(3-$.+*$!
E91!1$39',3!39;;$3,!,#.,!,#$!DN6!F#$+!=$,(3/3!%/.;+(3$%!3#(9'%!2$!0(+3/%$1$%@!.3!/,3!
.33(0/.,/(+! F/,#! )$1-(1*.+0$! (9,0(*$3! */;#,! 2$! %/--$1$+,<! A91,#$1! 1$3$.10#! /3!
F.11.+,$%!,(!9+%$13,.+%!,#$!9+%$1':/+;!0.93$3!(-!,#$!$--$0,3!(-!^oe!.,!%/--$1$+,!,/*$!
)(/+,3! .+%! ,(! /+&$3,/;.,$! ,#$!93$!(-! .! %/--$1$+,! ,#1$3#('%!F#$+!%/.;+(3/+;!^oe! .,! .!
%/--$1$+,!,/*$!/+!$.1':!'.0,.,/(+<!5''!%.,.!93$%!/+!,#$3$!.+.':3$3!F$1$!(23$1&.,/(+.'<!B(@!
(+':!.33(0/.,/(+3!3#(9'%!2$!%1.F+!-1(*!,#/3!3,9%:!.+%!-91,#$1!.+.':3/3!.1$!+$0$33.1:!-(1!
0.93.'/,:!%$,$1*/+.,/(+3<!
!
!
!
!
!
!
!
!
!
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^e_d+G+:MJX<KBR8!+XW+;X9:R!+JB<BVlK:8+<B;:!T+:R+KS!+MQR:8:JBV:Kl+
XW+J:s:s:BJBRE+8S:BJBT+D8BT!+<!JX<KI+
!
"-%0+&]!!!B/'&/.!6(1.'$3!6Ü+%$Z@!5+;$'!o$,Z$'!E3/(!6.1,Ö+$Z@!792Ü+!7.*Ö1$Z!S.&.11(@!
>%;.1%(! C.+/Z.'! q/*Ü+$Z@! D.+/$'! 6(1.'$3! 6Ü+%$Z!
!
a#J2(%.G2$!
"#$!;$+$1.'!(2V$0,/&$!(-!,#/3!F(1=!/3!,(!%$301/2$!/+!%$,./'!.!0.3$!(-!2(&/+$!).1.':,/0!1.2/$3@!
)'.0/+;!3)$0/.'!$*)#.3/3!(+!,#$!)1(0$%91$!,(!2$!-(''(F$%!(+0$!,#/3!%/3$.3$!/3!393)$0,$%@!
,#1(9;#! ,#$! (23$1&.,/(+! .+%! -(''(FM9)! (-! .! 0.3$! -1(*! /,3! (+3$,! ,(! ,#$! 1$0$/),! (-!
'.2(1.,(1:! 1$39',3! .+%! /*)'$*$+,.,/(+! (-! 0(+,1('! .+%! $1.%/0.,/(+! *$.391$3<! ]#$+!
0(*).1/+;!,#$!(--/0/.'!%.,.!(-!,#$!0.3$3!1$)(1,$%!/+!IJK`!F/,#!,#$!0.3$3!1$)(1,$%!2:!.!
3/+;'$!&$,$1/+.1/.+!/+!,#$!*9+/0/).'/,:!(-!T/V/V/.).+@!C#/.).3@!/,!F.3!-(9+%!,#.,!#$!/3!,#$!
(+':! )$13(+! F#(! )$1-(1*3! ,#$! 0(*)'$,$! %/.;+(3,/0! )1(,(0('@! ,#93! '$.&/+;! .! '.1;$!
)1()(1,/(+!(-!0.3$3!9+%/.;+(3$%<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!0.3$!F.3!)1$3$+,$%!/+!.!%9.'M)91)(3$!0(*).+:!/+!.+!$R,$+3/&$!)1(%90,/(+!3:3,$*@!
F/,#!+.,/&$!;1.33@!/+!,#$!*9+/0/).'/,:!(-!T/V/V/.).+@!C#/.).3<!N,!/3!+(,!39))'$*$+,$%!F/,#!
0(**$10/.'!0(+0$+,1.,$@!29,!*/+$1.'!3.',3!.1$!39))'/$%<!"#$!.+/*.'!)()9'.,/(+!/3!*.%$!
9)!(-!,F(!#9+%1$%!0.,,'$!(-!Z$29!21$$%3!.+%!*/R$3!(-!O1(F+!BF/33!5*$1/0.+@!(-!%/--$1$+,!
.;$3<!"#$!/**9+/Z.,/(+!30#$%9'$!0(+3/3,3!(-!&.00/+$3!.;./+3,!1$3)/1.,(1:!0(*)'$R!.+%!
0'(3,1/%/.'!0(*)'$RX!,#$!'.,,$1!.))'/$%!/+!,#$!*(+,#!(-!59;93,<!T1$&/(93':@!)$()'$!#.%!
2$$+!&.00/+.,$%!.;./+3,!1.2/$3@!29,!,#$:!#.%!+(,!2$$+!&.00/+.,$%!-(1!-(91!:$.13<!
"I"RI?M)M!
E+! E0,(2$1! Kb! (-! ,#/3! :$.1@! .,! ,#$! 1$_9$3,! (-! ,#$! )1(%90$1@! ,#$! )1(%90,/(+! 9+/,! /+!
_9$3,/(+!F.3!.,,$+%$%!,(!$R.*/+$!.!*.'$!2(&/+$!(-!.))1(R/*.,$':!L!*(+,#3!(-!.;$@!
F#/0#!)1$3$+,$%!/+0((1%/+.,/(+!.+%!9+0$1,./+!;./,X!"#$!)1(%90$1!0(**$+,3!,#.,!-1(*!
59;93,!`!,(!%.,$@!,#1$$!0.'&$3!#.&$!%/$%@!F#/0#!/+/,/.'':!)1$3$+,$%!,#$!3.*$!3/;+3!.+%!
3923$_9$+,!)1(3,1.,/(+!.+%!39%%$+!%$.,#<!]#$+!#$!1$.0#$%!,#$!).%%(0=@!#$!-(9+%!,#$!
.+/*.'!)1(3,1.,$!(+!/,3!3/%$X!#$!F.3!$+0(91.;$%!,(!;$,!9)!.+%!F/,#!.!3,.;;$1/+;!;./,@!#$!
0(''.)3$%!.;./+@!-1(*!F#$1$!#$!0(9'%!+(!'(+;$1!3,.+%!9)<!
D?I?P"L!V\iM)X"L!?e"R!
5*(+;!,#$!*./+!-/+%/+;3!(+!)#:3/0.'!$R.*/+.,/(+!F$1$!*:%1/.3/3@!).1.':3/3!(-!,#$!#/+%!
'/*23@!.+%!.!F(9+%!.,!,#$!2.3$!(-!,#$!$.1!1$3$*2'/+;!.!2.,!2/,$<!N,!/3!39;;$3,$%!,(!'$.&$!
,#$!.+/*.'!/+!,#.,!)'.0$!9+,/'!/,!%/$3!+.,91.'':!,(!,.=$!,#$!)$1,/+$+,!3.*)'$3<!]$!1$,91+$%!
,#$!+$R,!%.:!,(!-/+%!(9,!,#$!.+/*.'�3!0(+%/,/(+X!/,!/3!/+!,#$!3.*$!)'.0$<!N,!/3!.%%$%!,(!,#$!
0'/+/0.'!3/;+3!(-!),:.'/3*@!+$0=!-'$R$%!2.0=F.1%@!.+%!).1.':3/3!/3!;$+$1.'/Z$%<!
VP?McRVW)h?!S)"DIaM)M!
O(&/+$!).1.':,/0!1.2/$3!
!
M"RVL)ID!
5-,$1!,F(!%.:3@!,#$!.+/*.'!%/$3@!.+%!,#$!#$.%!/3!,.=$+!,(!,#$!5+/*.'!T.,#('(;:!C$+,$1!
-(1! 21./+! $R,1.0,/(+@! .00(1%/+;! ,(! ,#$! ≥6.+9.'! -(1! B.*)'/+;g! O(&/+$! B)(+;/-(1*!
>+0$)#.'().,#:<≥!E+0$!,#$!21./+!F.3!1$*(&$%@!/,!F.3!)'.0$%!/+3/%$!.!1$3$.'.2'$!)'.3,/0!
2.;! .+%! /+! .! 0(('$1! F/,#! 1$-1/;$1.+,! -(1! )1$3$1&.,/(+<! "#$! BNY>MJI! -(1*! -(1! 3.*)'$!
3#/)*$+,!F.3!.,,.0#$%!.+%!3$+,!,(!,#$!CT5!0$1,/-/$%!'.2(1.,(1:<!
P2$-3%$!
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53!,#/3!/3!.+!$+%$*/0!.1$.!(-!,#$!%/3$.3$@!,#$!1$3,!(-!,#$!#$1%!F.3!&.00/+.,$%!,(!)1$&$+,!
-9,91$! 0.3$3@! $&$+! 2$-(1$! 1$0$/&/+;! ,#$! '.2(1.,(1:! 1$39',<! 7$39',3! .1$! 1$0$/&$%!
$'$0,1(+/0.'':!F/,#/+!.))1(R/*.,$':!(+$!F$$=@!0(+-/1*/+;!,#.,!,#$!0.93$!(-!%$.,#!F.3!
2(&/+$!).1.':,/0!1.2/$3<!
Y.00/+.,/(+!3#(9'%!2$!39--/0/$+,!,(!)1(,$0,!.''!.+/*.'3!,#.,!#.&$!+(,!2$$+!$R)(3$%!,(!
,#$!1.2/$3!&/193X!(+!,#$!(,#$1!#.+%@!,#(3$!.+/*.'3!,#.,!3#(F!&.*)/1$!2/,$3!.1$!393)$0,$%!
(-!#.&/+;!,#$!%/3$.3$!%$3)/,$!2$/+;!&.00/+.,$%!3/+0$!,#$!/+-$0,/(+!/3!.'1$.%:!/+!)1(0$33!
.+%!,#$!&.00/+$!%($3!+(,!3,()!/,<!"#$1$-(1$@!/,!F(9'%!+(,!2$!9+0(**(+!-(1!.+:!(,#$1!
.+/*.'!,(!%/$!/+!.!)$1/(%!(-!+(!*(1$!,#.+!,F(!*(+,#3<!!
X+*(3-$.+*$!
500(1%/+;!,(!,#$!$&.'9.,/(+3!0.11/$%!(9,!/+!%/--$1$+,!)1(%90,/(+!9+/,3!(-!,#$!*9+/0/).'/,:!
(-!T/V/V/.).+@!C#/.).3@!.!2/.3!F.3!-(9+%!2$,F$$+!,#$!0.3$3!,#.,!.1$!)1$3$+,$%!.+%!,#(3$!
,#.,!.1$!1$)(1,$%@!'.1;$':!%9$!,(!,#$!'.0=!(-!/+-(1*.,/(+!(1!=+(F'$%;$!(-!,#$!-.1*$1!(-!
,#$!%/3$.3$!.+%!#/3!%/.;+(3,/0!)1(,(0('!(1!#/3!1$-93.'!,(!1$0(;+/Z$!,#$!$R/3,$+0$!(-!,#$!
%/3$.3$<!
]#.,!/3!.!1$.'/,:!/3!,#.,!/+!,#$!*9+/0/).'/,:!(-!T/V/V/.).+@!1.2/$3!/3!.!Z((+(3/3!(-!/+01$.3/+;!
/*)(1,.+0$@!*./+':!%9$!,(!,#$!)1(R/*/,:!(-!,#$!)()9'.,/(+!42(,#!2(&/+$!.+%!#9*.+8!,(!
,#$!2'((%M390=/+;!2.,@!,#/3!0'(3$+$33!*.R/*/Z$%!2:!,#$!)1('/-$1.,/(+!(-!).'*!;1(&$3!,#.,!
)1(&/%$!,#$!2.,!F/,#!.!)$1-$0,!#.2/,.,@!3(!/,!/3!/*)(1,.+,!,(!%$301/2$!0.3$3!,(!0(+,/+9$!
F/,#! ,#$!F(1=! (-! /+-(1*/+;! ,#$! )()9'.,/(+! .+%! 0(+,1/29,$! ,(! ,#$! $1.%/0.,/(+! (-! ,#$!
%/3$.3$!-1(*!,#$!*9+/0/).'/,:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e^Y+ G+M)*(&)-(*6+ &0$+ 0$'5&0+ )/+ L$'*$,+ ,'(-7+ %'53$.+ &0-)160+ 3)51*&'-7+
L$(60(*6+.7.&$4+
!
"-%0+&]!!!7(%1/;(!6$+$3$3!6$'(@!7.-.$'!A$11.Z@!6.10$'(!7/2.3@!h9/;/!C.&.'0.+,/@!
6.1=93!51.éV(@!5+,s+/(!!C.1&.'#(@!"/.;(!6(1$/1.@!>'/.3!A.091:!A/'#(!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!%./':!F$/;,#!;./+!(-!%./1:!0.'&$3!93/+;!
.9,(*.,/0!30.'$3!.3!.!*(+/,(1/+;!,(('!-(1!301$$+/+;!.+/*.'3!,#.,!*/;#,!2$!%/.;+(3$%!
F/,#!,/0=!-$&$1!4"A8!.+%!2(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!
F.3!,(!$&.'9.,$!,#$!%./':!F$/;,#!;./+!(-!%./1:!0.'&$3!93/+;!.9,(*.,/0!30.'$3!.3!.!
*(+/,(1/+;!,(('!-(1!301$$+/+;!.+/*.'3!,#.,!*/;#,!2$!%/.;+(3$%!F/,#!,/0=!-$&$1!4"A8!.+%!
2(&/+$!1$3)/1.,(1:!%/3$.3$!4O7D8<!
R'%2&.'3!'*,!A2%0+,$!
A/-,:!U/1('.+%(!%./1:!#$/-$13!.;$%!2$,F$$+!aJ!.+%!KIJ!%.:3!F$1$!$+1(''$%!-(1!IJ!
0(+3$09,/&$!%.:3<!59,(*.,/0!$'$,1(+/0!30.'$3!xN+,$1;.%(ïy!F$1$!/+3,.''$%!/+!-1(+,!(-!
F.,$1!,1(9;#3@!$+.2'/+;!,#$!%./':!F$/;#/+;!F#$+!#$/-$13!0'/*2$%!&('9+,.1:!(+!,#$!
30.'$<!5%%/,/(+.'':@!1$0,.'!,$*)$1.,91$!47"8@!]/+30(+3/+!1$3)/1.,(1:!30(1$@!.+%!2'((%!
3*$.13!F$1$!)$1-(1*$%!(+0$!.!%.:@!2$,F$$+!bgJJ!.+%!cgJJ!56<!D.,.!(+!.&$1.;$!%./':!
;./+!45DU8!-1(*!,#$!KJ!%.:3!)1$0$%/+;!4DMKJ8!,(!,#$!%.:!(-!%/.;+(3/3!4DJ8!(-!,#$!-/13,!
0.3$3!(-!$.0#!%/3$.3$!F$1$!3$'$0,$%@!F/,#!,#$!)$1/(%!DMKJ!,(!DML!0(+3/%$1$%!.3!,#$!
1$-$1$+0$!5DU!-(1!#$.',#:!#$/-$13<!5!,(,.'!(-!IJI!7"!*$.391$*$+,3!F$1$!,.=$+@!
0(+3/%$1/+;!#$/-$13!F/,#!7"!≤`c<\¬C!.3!3/0=!/+!,#$!)1$%/0,/&$!*(%$'<!5DUM1$'.,$%!%.,.!
F$1$!30.'$%!,(!3,.+%.1/Z$!1$39',3!)$1!.+/*.'<!A$.,91$!$+;/+$$1/+;!F.3!$*)'(:$%!,(!
,1.+3-(1*!,/*$!3$1/$3!/+,(!L`!&.1/.2'$3!,(!%/301/*/+.,$!2$,F$$+!#$.',#:!.+%!3/0=!
3,.,$3<!5-,$1!%/30.1%/+;!&.1/.2'$3!F/,#!#/;#!0(11$'.0,/(+!.+%!'(F!&.1/.+0$@!KJ!&.1/.2'$3!
1$*./+$%<!5!'(;/3,/0!1$;1$33/(+!F.3!-/,,$%!,(!)1$%/0,!,#$!3/0=!(1!#$.',#:!3,.,$!F/,#(9,!
0(+3/%$1/+;!,#$!%.:!(-!%/.;+(3/3<!"#$!*(%$'!F.3!$&.'9.,$%!93/+;!1$)$.,$%!KJM-('%!
01(33M&.'/%.,/(+!-(1!1(293,+$33<!B$+3/,/&/,:!4B>8@!3)$0/-/0/,:!4BT8@!)(3/,/&$!)1$%/0,/&$!
&.'9$!4TTY8@!.+%!+$;.,/&$!)1$%/0,/&$!&.'9$!4STY8!F$1$!0.'09'.,$%!,(!.33$33!
)$1-(1*.+0$<!"#$!/%$+,/-/0.,/(+!(-!,#$!#$*().1.3/,$!/+!,#$!2'((%!3*$.13!.+%!
]/30(+3/+!1$3)/1.,(1:!30(1$3!F$1$!0(+3/%$1$%!,#$!1$-$1$+0$!-(1!"A!.+%!O7D!%/.;+(3/3<!
6(%$'!)$1-(1*.+0$!F.3!0(*).1$%!F/,#!7"!*$.391$*$+,!.+%!5DU<!D/--$1$+,!
30$+.1/(3!F$1$!.+.':Z$%!-(1!,#$!)1$%/0,/&$!*(%$'@!&.1:/+;!-.'3$!)(3/,/&$g-.'3$!+$;.,/&$!
4ATgAS8!&.'9$!1.,/(3!-1(*!KgK!,(!Kgb<!
P2$-3%$!
"#/1,:M3$&$+!%./1:!#$/-$13!)1$3$+,$%!2(&/+$!2.2$3/(3/3@!)1/*.1/':!0.93$%!2:!C#3.+0#,
3(40+<!"#$!.+/*.'3!3#(F$%!.!%$01$.3$!/+!5DU!,F(!%.:3!2$-(1$!.+%!(+!,#$!%.:!(-!"TO!
.+%!D7O!%/.;+(3/3@!1$3)$0,/&$':<!6(+/,(1/+;!2:!2(%:!F$/;#,@!93/+;!.!bJQ!)1$%/0,/(+!
09,(--!-1(*!,#$!3,.,/3,/0.'!*(%$'@!3#(F$%!B>@!BT@!TTY@!.+%!STY!(-!W`Q@!WI<WQ@!WW<WQ@!
.+%!LW<bQ!-(1!"A@!.+%!LW<`Q@!aJ<IQ@!LLQ@!.+%!aK<KQ!-(1!O7D@!1$3)$0,/&$':<!?3/+;!.!
30$+.1/(!F#$1$!,#$!&.'9$!(-!.!-.'3$!)(3/,/&$!4AT8!0.3$!(-!"A!/3!$_9.'!,(!-.'3$!+$;.,/&$!
4AS8!0.3$@!ATgAS!(-!KgK@!,#$!)1$%/0,/(+!09,(--!(-!,#$!*(%$'!F.3!ba<KQ@!1$&$.'/+;!B>!f!
WJQ@!BT!f!aK<aQ@!TTY!f!a`<`Q@!.+%!STY!f!LW<WQ<!A(1!O7D@!,#$!ATgAS!1.,/(!(-!KgK!
;$+$1.,$%!.!)1$%/0,/(+!09,(--!(-!bI@\Q@!F/,#!B>f!Lb<\Q@!BT!f!a\<LQ@!TTY!f!WJ<aQ@!.+%!
STY!f!aK<KQ<!U$+$1.'':@!/+01$3/+;!,#$!&.'9$!(-!AS!0.3$3!0(*).1$%!,(!AT!0.3$3!-(1!2(,#!
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%/3$.3$3!/+01$.3$%!B>!.+%!STY!F#/'$!1$%9Z/+;!BT!.+%!TTY<!7"!(2,./+$%!B>!f!`L<LQ!X!BT!
f!Lc<LQ@!TTY!f!I`<\Q@!.+%!STY!f!aK<IQ!-(1!"A<!
X+*(3-$.+*$!
6(+/,(1/+;!,#1(9;#!)1$0/3$!.9,(*.,/0!30.'$3!F.3!$--$0,/&$!/+!,#$!$.1':!%$,$0,/(+!(-!"A!
.+%!O7D!/+!3/0=!#$/-$13<!Y('9+,.1:!.9,(*.,/03!F#$/;#/+;!%$*(+3,1$%!39)$1/(1!301$$+/+;!
0.).2/'/,/$3! /+! "A! 0.3$3! 0(*).1$%! ,(! 7"! *$+391$*$+,<! "#$1$-(1$@! ,#$! &('9+,.1:!
.9,(*.,/0!F$/;#/+;!3:3,$*!/3!.!)1(*/3/+;!,$0#+('(;:!-(1!*(+/,(1/+;!,#$!#$.',#!(-!0.'&$3!
/+!%./1:!)1(%90,/(+!3:3,$*3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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@RLA!L!O@+
!
^_cb+ G+ T'54)*$55'+ $*&$-(%'+ .$-)3'-+ >125(*+ /-)4+ %'&&5$+ (*+ 8'5(/)-*('+ /-)4+
^ddbGY_^dC+ !%)5)6(%'5+ %0'-'%&$-(P'&()*+ '*,+ '*'57.(.+ )/+ '*&(4(%-)2('5+
-$.(.&'*%$+
!
"#$%&'($ $$ E';G*,=$ 16,6',*$ 16,6',*0$ `6*-G6,$ O,'-70$ o,'(-'.$ X3/-G'6,0$ o*-GM$ N//G6Mco&-G$
$
)*+,-$./,0$
NG6$/2k6;-':6($/I$-G'($(-&=M$<6,6$-/$;G*,*;-6,'76$P!E$>,/I'36($2*(6=$/.$;3'.';*3$2,6*Z>/'.-($I/,$
)?$_&23'.$'(/3*-6=$I,/+$;*--36$'.$X*3'I/,.'*$I,/+$CDDVcQUCD0$6:*3&*-'.J$6;/3/J';*3$>*,*+6-6,($I/,$
-G6',$;/+>/('-'/.$*.=$='(-,'2&-'/.?$P$(6;/.=$/2k6;-':6$<*($-/$&(6$!%X$=*-*$I/,$-G6(6$'(/3*-6($-/$
'=6.-'IM$*.-'2'/-';($=,':'.J$-G6$6:/3&-'/.*,M$='(-'.;-'/.$/:6,$-'+6?$K6$GM>/-G6('76$-G*-$<6$<'33$
'=6.-'IM$ ;G*.J6($ '.$P!E$=':6,('-M$/:6,$ -'+6$*.=$ -G*-$ (>6;'I';$*.-'2'/-';($<'33$26$ '=6.-'I'6=$*($
,6(&3-'.J$'.$='(-'.;-'/.$'.$)?$_&23'.$'(/3*-6($<G6.$J,/&>6=$'.$M6*,$J,/&>(?$
12$,'.23!245!6,$%&50$
NG'($(-&=M$&(6=$*.$6;/3/J';*3$*>>,/*;G$-/$6:*3&*-6$*.-'+';,/2'*3$,6('(-*.;6$>*--6,.($'.$"<!3>=,&'$
2*(6=$/.$<633c6(-*23'(G6=$;3'.';*3$2,6*Z>/'.-(0$*.=$:*,'*-'/.($'.$(&(;6>-'2'3'-M$*($6:*3&*-6=$I/,$
+&3-'>36$ =,&J($ *-$ -G6$ (*+6$ -'+6$ &('.J$ ;G*.J6($ '.$ *.-'+';,/2'*3$ (&(;6>-'2'3'-M$ 2*(6=$ /.$!%X$
=*-*?!$P.-'+';,/2'*3$(&(;6>-'2'3'-M$=*-*$I/,$"%,5*'7,,%!7'#7$&;%!->=-D<!7'#7$&;%!-7$*+%$!3>=,&'$A)?$
3>=,&'B0$*$<633cZ./<.$;*--36c*=*>-6=$>*-G/J6.$<'-G$;&,,6.-$;/.;6,.($I/,$+&3-'=,&J$,6('(-*.;60$
,6;/:6,6=$ I,/+$ ;*--36$ *-$ -G6$ X*3'I/,.'*$ P.'+*3$ `6*3-G$ *.=$ O//=$ )*I6-M$ "*2/,*-/,M$ )M(-6+$
AXP`O)B$/:6,$-G6$3*(-$V$=6;*=6($ACDDV$Ç$QUCDB$<*($6:*3&*-6=$I/,$*.-'2'/-';$(&(;6>-'2'3'-M?$O/,$
-G'($>&,>/(60$+'.'+&+$'.G'2'-/,M$;/.;6.-,*-'/.$A!%XB$-6(-'.J$<*($;/.=&;-6=$I/,$QRS$;3'.';*3$)?$
_&23'.$'(/3*-6($&('.J$X3'.';*3$"*2/,*-/,M$)-*.=*,=($%.(-'-&-6$*>>,/*;G6($AX")%B?$P.*3M('($/I$=*-*$
'.;3&=6=$ -6+>/,*3$ ;G*.J6($ '.$ *.-'+';,/2'*3$ ,6('(-*.;6$ AP!EB$ >,/I'36(0$ '.;3&='.J$ 2M$ &('.J$
6;/3/J';*3$ ,';G.6((0$=':6,('-M0$*.=$6:6..6(($*>>,/*;G6($ -/$;/+>*,6$ (*+>36($ I,/+$='II6,6.;6$
M6*,$ J,/&>($ ACDDVcDDH$ QUUUcUFH$ QUUYcCUH$ QUCCcCFH$ QUCYcCDB0$ *J6$ J,/&>($ A6*,3M$ >,6c<6*.6=$
A1KBH$ 3*-6$ 1KH$ 6*,3M$ G6'I6,$ A`OBH$ 3*-6$ `O$ *.=$ *=&3-$ ;/<B0$ J6/J,*>G';$ ,6J'/.$ A./,-G0$ ;6.-,*30$
(/&-GB0$ ;3'.';*3$ ('J.($ A='*,,G6*$ :(?$ (M(-6+';$ '33.6((B0$ *.=$ (6*(/.$ /I$ '(/3*-'/.$ A<'.-6,0$ (>,'.J0$
(&++6,0$*.=$I*33B?$"'.6*,$='(;,'+'.*.-$*.*3M('($A"_PB$<*($&(6=$-/$6:*3&*-6$;/,,63*-'/.($26-<66.$
(6,'*3$='3&-'/.$!%X$I/,$6*;G$*.-'2'/-';$*.=$-G6',$;/,,63*-'/.$<'-G$M6*,$J,/&>(?$
7,0#3$0$
P.-'+';,/2'*3$,6('(-*.;6$,';G.6((0$=':6,('-M0$*.=$('+'3*,'-M$*.*3M('($,6:6*36=$>*--6,.($I/,$;G*.J6($
'.$P!E$>,/I'36($I/,$='II6,6.-$*J6$J,/&>(?$_'(;,'+'.*.-$*.*3M('($&('.J$!%X$3/JQ$-,*.(I/,+6=$=*-*$
,6:6*36=$;G*.J6($'.$!%X$I/,$M6*,$J,/&>(0$<'-G$*$-'+6c(6l&6.;6$>*--6,.$/2(6,:6=0$<'-G$=,':6,($
I/,$ ,6=&;6=$ (&(;6>-'2'3'-M$ /2(6,:6=$ I/,$ V,=$ J6.6,*-'/.$ ;6>G*3/(>/,'.($ *.=$ l&'./3/.6($ =,&J($
/2(6,:6=$I/,$+/,6$,6;6.-$M6*,$J,/&>($AQUCCcQUCF$*.=$QUCYcQUCDB$<G6.$;/+>*,6=$-/$/3=6,$M6*,$
J,/&>($ACDDVcCDDD$*.=$QUUUcQUUFB?$$
!
8&4-3#0.&40$
N/J6-G6,0$-G6(6$,6(&3-($G'JG3'JG-$-G6$;G*.J6($'.$-G6$=':6,('-M$/I$P!E$>,/I'36(0$*($<633$*($;G*.J6($
'.$(&(;6>-'2'3'-M$/I$)?$_&23'.$/:6,$-'+6$I/,$;,'-';*3$*.-'+';,/2'*3($/I$'+>/,-*.;6$-/$2/-G$*.'+*3($
*.=$ G&+*.($ *.=$ (&>>/,-$ -G6$ .66=$ I/,$ ;/.-'.&6=$ +/.'-/,'.J$ *.=$ 6II/,-($ -G*-$ <'33$ (&>>/,-$
k&=';'/&($&(6$/I$*.-'+';,/2'*3(0$6(>6;'*33M$I/,$-G6(6$-</$=,&J$;3*((6(?$
$
$
$
$
!
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^_a_+ G+ !3'51'&(*6+ &0$+ #)&$*&('5+ )/+ %15&1-$,+ .#$%($.+ )/+ M$"(%'*+ &-)#(%'5+
.$'L$$,+&)+-$,1%$+(*+3(&-)+4$&0'*$+$4(..()*.+(*+-14(*'*&.+
!
"-%0+&]!!!>1/=.!A$1+.+%.!!há)$Z!T.3,1.+.@!h9/3!!C(1(+.!U(0#/@!q(3Ü!6(/3Ü3!!".'.*.+,$3M
Uá*$Z@! D.+/$'! 7(2'$%(@! 5,*/1! 7(*$1(! TÜ1$Z!
!
a#J2(%.G2$!
7$%90,/(+!(-!$+,$1/0!*$,#.+$!4C^-8!$*/33/(+3!-1(*!19*/+.+,3! /3!(-!;1$.,! /*)(1,.+0$!
2$0.93$! C^-! /3! .! )(,$+,! ;1$$+#(93$! ;.3! ,#.,! 0(+,1/29,$3! ,(! ;'(2.'! F.1*/+;! .+%! /,!
1$)1$3$+,3!.!'(33!(-!$+$1;:!-(1!19*/+.+,3<!!T1$&/(93!3,9%/$3!#.&$!3#(F+!,#.,!3(*$!1$%!
3$.F$$%3!3)$0/$3!39))'$*$+,$%!/+!,#$!%/$,!(-!19*/+.+,3!0.+!%1.3,/0.'':!1$%90$!$+,$1/0!
C^-!$*/33/(+3<!"#93@! ,#$!*./+!(2V$0,/&$!(-! ,#/3! 3,9%:!F.3! ,(!$&.'9.,$! ,#1$$!6$R/0.+!
09',91$%!1$%!3$.F$$%!3)$0/$3!-1(*!,#$!o90.,.+!T$+/+39'.!,(!%$,$1*/+$!,#$/1!)(,$+,/.'!
,(!/+#/2/,!*$,.+(;$+$3/3!.+%!/,3!$--$0,3!(+!19*$+!-$1*$+,.,/(+!09,40"-(!
R'%2&.'3!'*,!A2%0+,$!
"#$!$R)$1/*$+,!F.3!.11.+;$%!.3!.!0(*)'$,$':! 1.+%(*/Z$%!2'(0=!%$3/;+!F/,#!.!`!ê!I!
-.0,(1/.'! .11.+;$*$+,! (-! ,1$.,*$+,3@! /+0'9%/+;! `! 3$.F$$%! 3)$0/$3! 4d%(8&2.90#,
$+.*8($#'2#"#@!E-#)0'#-0#,)(-9.#!:!!('0.-0#,?0'0?(-20+8!.+%!,F(!%(3$3!4KJ!.+%!IJQ!(-!%1:!
*.,,$18<!5!0(+,1('!F/,#(9,!3$.F$$%!F.3!/+0'9%$%!/+!).1.''$'<!"#1$$!/+%$)$+%$+,!2.,0#!
09',91$! 19+3!F$1$! 0(+%90,$%! 93/+;! .'-.'-.! .3! 3923,1.,$<! 5! ,(,.'! (-! K! ;! (-! .'-.'-.! .+%!
3$.F$$%!F.3!F$/;#$%!/+,(!+:'(+!-/',$1!2.;3!.+%!%$)(3/,$%!/+!.*2$1!;'.33!2(,,'$3<!"#$!
19*$+!'/_9/%!93$%!.3!/+(09'9*!F.3!(2,./+$%!-1(*!-(91!3#$$)!.-,$1!,#$!*(1+/+;!-$$%/+;<!
O(,,'$3!F$1$!-/''$%!F/,#!.!0(*2/+.,/(+!(-!/+(09'9*!.+%!29--$1!3('9,/(+!.+%!/+092.,$%!/+!
.! F.,$1! 2.,#! -(1! WI! #! .,! `ckC<!! "(,.'! ;.3! )1(%90,/(+! 4"UT8@! C^-! )1(%90,/(+@! ;.3!
)1(%90,/(+! =/+$,/03@! %/;$3,/2/'/,:! (-! %1:! *.,,$1! 4D6D8@! .+%! &('.,/'$! -.,,:! .0/%!
0(+0$+,1.,/(+!4YA58!F$1$!$&.'9.,$%<!D.,.!F$1$!.+.':Z$%!F/,#!,#$!6Nn>D!)1(0$%91$!(-!
B5B!93/+;!,#$!"9=$:!/+3,190,/(+!-(1!*$.+!0(*).1/3(+<!
P2$-3%$!
"#$!$--$0,3!(-!3)$0/$!4=,f!J<bL8!.+%!,#$!3)$0/$!ê!%(3$!/+,$1.0,/(+!F$1$!+(,!3/;+/-/0.+,!4=!
f!J<\\8!-(1!D6D!4;dKJJ!;!D68<!^(F$&$1@!D6D!%$01$.3$%!4=!P!J<Jb8!9)!,(!L<cLQ!F#$+!
,#$!/+0'93/(+!%(3$!F.3!IJQ<!C(+3$_9$+,':@!.!1$%90,/(+!4KJ<\JQ8!/+!"UT!4*h8!F.3!.'3(!
(23$1&$%! -(1! ,#$! #/;#$3,! %(3$! (-! 3$.F$$%3! 4=,P! J<JK8!F/,#! +(! 3/;+/-/0.+,! $--$0,3! -(1!
3)$0/$!4=,f!J<`L8!(1!,#$!/+,$1.0,/(+!3)$0/$!ê!%(3$!4=,f!J<Lc8<!"#$!0(+0$+,1.,/(+!(-!,(,.'!
YA5!%$01$.3$%!4=,P!J<JK8!2:!W<bQ!F/,#!,#$! /+0'93/(+!(-!IJQ!3$.F$$%3X!#(F$&$1@! ,#$!
0(+0$+,1.,/(+!(-!.0$,.,$!.+%!)1()/(+.,$!F.3!+(,!.--$0,$%!2:!,1$.,*$+,3!4=!≤!J<ac8<!53!
$R)$0,$%@! ,#$! 1$%90,/(+! /+! ,(,.'! YA5!F.3! .33(0/.,$%!F/,#! ,#$! /+01$.3$! /+! 19*$+! )^!
(23$1&$%! F#$+! 3$.F$$%3! F$1$! /+0'9%$%! .,! .! IJQ! 0(+0$+,1.,/(+! 4=, P! J<JK8<! "#$!
/+,$1.0,/(+!3)$0/$!ê!%(3$!-(1!C^-!)1(%90,/(+!4*hd;!D68!F.3!3/;+/-/0.+,!4=,f!J<J`8!.+%!
E-#)0'#-0#,)(-9.#@!d%(8&2.90#,$+.*8($#'2#"#!.+%!!('0.-0#,?0'0?(-20+!1$%90$%!$*/33/(+3!
2:!`K<b@!I\<L!.+%!``<bQ!1$3)$0,/&$':!F#$+!/+0'9%$%!.,!IJQ<!6(1$(&$1@!,#$!/+0'93/(+!(-!
KJQ!(-!d%(8&2.90#,$+.*8($#'2#"#!.+%!!('0.-0#,?0'0?(-20+!1$%90$%!$*/33/(+3!2:!Kb<WQ!
F#$+!0(*).1$%!,(!0(+,1('<!"#$!1$%90,/(+!/+!C^-!)1(%90,/(+!F.3!).1,/.'':!$R)'./+$%!2:!
,#$!1$%90,/(+!/+!D6DX!#(F$&$1@!/,!.'3(!1$39',$%!-1(*!.!3/;+/-/0.+,!1$%90,/(+!4=!P!J<JK8!
/+!,#$!0(+0$+,1.,/(+!(-!C^-!/+!,#$!)1(%90$%!;.3<!
X+*(3-$.+*$!
5''! ,#$! 3$.F$$%! 3)$0/$3! $&.'9.,$%! %$01$.3$%! *$,#.+$! $*/33/(+3! .,! ,#$! ,F(! %(3$3!
$&.'9.,$%@! $R0$),! -(1! E-#)0'#-0#, )(-9.#! /+0'9%$%! .,! KJQ! (-! D6<! 5',#(9;#! .! 3'/;#,!
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1$%90,/(+!/+!%/;$3,/2/'/,:!F.3!(23$1&$%!F#$+!%/--$1$+,!3$.F$$%!3)$0/$3!F$1$!/+0'9%$%!
.,!IJQ!/+0'93/(+@!.+!.&$1.;$!1$%90,/(+!/+!*$,#.+$!)1(%90,/(+!(-!+$.1':!`JQ!F.3!.'3(!
(23$1&$%! F/,#! .! 3*.''! /*).0,! (+! -$1*$+,.,/(+! &.1/.2'$3<! N+! 0(+0'93/(+@! ,#$! 93$! (-!
,1()/0.'! 1$%! 3$.F$$%3!$&.'9.,$%! /+! ,#$!)1$3$+,! 3,9%:@!*/;#,!2$!.+!(),/(+! ,(! 1$%90$!
*$,#.+$!$*/33/(+3!/+!19*/+.+,3X!#(F$&$1@!(91!1$39',3!*93,!2$!-91,#$1!&$1/-/$%!F/,#!09,
404(!$R)$1/*$+,3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_eY+G+!//$%&+)/+ (*i$%&'25$+)-+)-'5+&-'%$+4(*$-'5+.1##5$4$*&'&()*+)*+2$$/+
%'5/+0$'5&0+.&'&1.++
!
"-%0+&]! !!S/0('.3!^>765S@!h90!D?7>h!@!BÜ2.3,/$+!U>EhhE"@!5;+«3!O5"57D@!"#/2.9',!
D>Y56O>r!
!
a#J2(%.G2$!
N+!59&$1;+$@!.!*(9+,./+(93!1$;/(+!/+!0$+,1.'!A1.+0$@!;$('(;/0.'!0(+%/,/(+3!$R)(3$!0(FM
0.'-!#$1%3!,(!*.1;/+.'!%$-/0/$+0/$3! /+!N(%/+$!4N8!.+%!B$'$+/9*!4B$8@!,(!+.*$!V93,!,#$3$!
$'$*$+,3<!D$)$+%/+;!(+!,#$/1!/+,$+3/,:@!%$-/0/$+0/$3!0.+!(00.3/(+.'':!)1$%/3)(3$!0(F3!
.+%!0.'&$3!,(!&.1/(93!%/3(1%$13<!"(!)1$&$+,!,#$!(00911$+0$!(-!,#$!*(3,!3$&$1$!,1(92'$3@!
0.,,'$*$+!%/3,1/29,$!*9',/M*/+$1.'!.+%!&/,.*/+! 39))'$*$+,3! ,(!)1$;+.+,! 0(F3!.+%!.!
%/$,.1:!39))'$*$+,!/+!,#$!-(1*!(-!.!3('/%!2('93!(-!B$!,(!+$F2(1+!0.'&$3@!%$3)/,$!,#$!'.0=!
(-!*.+9-.0,91$1�3!1$0(**$+%.,/(+3<!"#/3!3,9%:!./*$%!,(!0(*).1$!,#$!1$'.,/&$!$--$0,3!
(-!,#$!%/$,.1:!39))'$*$+,!.+%!.+!/+V$0,.2'$!*9',/M*/+$1.'!*$%/0.,/(+!(+!,#$!#$.',#!.+%!
;1(F,#!(-!0.'&$3!%91/+;!,#$!-/13,!3/R!*(+,#3!(-!'/-$<!
R'%2&.'3!'*,!A2%0+,$!
7$3$.10#$13!93$%!,#$!3$'$0,/(+!(-!,F$'&$!0.'-M0(F!-.1*3!9+%$1!,#$!1$;9'.1!39)$1&/3/(+!
(-! ,#$! '(0.'!#$1%! /*)1(&$*$+,!(1;.+/Z.,/(+! 4C.,,'$!C1(/33.+0$8! ,(! -91,#$1! ,#/3! 3,9%:<!
"#$:! *.%$! /,! )(33/2'$! ,(! 21/+;! ,(;$,#$1! .! 3,9%:! )()9'.,/(+! (-! LJJ! 0(FM0.'-! )./13<!
7$3$.10#$13!39))'$*$+,$%!)1$;+.+,!0(F3!F/,#!.!&/,.*/+!.+%!*/+$1.'!0(*)'$R!.,!,#$!
$+%!(-!,#$!;1.Z/+;!3$.3(+!4S(&$*2$18<!6/+$1.'!3,.,93!(-!0(F3!F.3!0#$0=$%!,F/0$@!2$-(1$!
39))'$*$+,.,/(+! .+%! .,! 0.'&/+;<! 5,! 2/1,#! 4DJ8@! 1$3$.10#$13! /%$+,/-/$%! ,#$! 0.'&$3! .+%!
F$/;#$%!,#$*<!7$3$.10#$13!;.&$!,#$!0(F!0.'&$3!.!,.2'$,!4E"6!;1(9)8!0(+,./+/+;!IJ!*;!
(-!B$!.3!3(%/9*!3$'$+/,$! 4E7EB>hï@!E0,.&$,@!A1.+0$8! 4+f`JJ8!(1! /+V$0,$%! 4N"6!;1(9)8!
F/,#! K! *hdbJ! =;! O]@! BC@! (-! .! *9',/M*/+$1.'! 3('9,/(+! 46?h"N6NSï@! Y/12.0@! A1.+0$8!
0(+,./+/+;!C9!4Kb*;8!r+!4LJ*;8@!6+!4KJ*;8!.+%!B$!4b*;8<!7$3$.10#$13!1$)$.,$%!,#$!
/+V$0,/(+3! .,! D`J! .+%! DLJ! .+%! F$/;#$%! ,#$! 0.'&$3! .,! -(91! .+%! 3$&$+! *(+,#3! ('%<!
C('(3,19*! _9.'/,:! F.3! .33$33$%! 93/+;! .! O1/R! 1$-1.0,(*$,$1! 4kOR8! (+! ,#$! 3$01$,/(+!
0(''$0,$%!.3!3((+!.3!)(33/2'$!.-,$1!0.'&/+;<!6(1,.'/,:!.+%!,#$!/+0/%$+0$!1.,$!(-!%/3$.3$3@!
/+0'9%/+;! %/.11#$.@! (*)#.'/,/3@! )+$9*(+/.@! .+%! .))'/0.,/(+! (-!*$%/0/+.'! ,1$.,*$+,3@!
F$1$!1$0(1%$%!-1(*!DJ!,(!DIKJ<!
P2$-3%$!
"#$!0(F3�!)'.3*.!0(+0$+,1.,/(+3!F$1$!3,.+%.1%!-(1!r+!.+%!C9<!O:!0(+,1.3,@!,#$:!F$1$!
'(F!1$;.1%/+;!/+(1;.+/0!N!.+%!B$!/+!.'*(3,!``Q!.+%!\KQ!(-!,$3,!.+/*.'3@!1$3)$0,/&$':<!N+!
2(,#! ,1$.,*$+,! ;1(9)3@! *(3,! 0.'&$3! $R)$1/$+0$%! .! 3900$33-9'! ).33/&$! ,1.+3-$1! (-!
/**9+/,:<!"#$!'(;/3,/0!1$;1$33/(+!/+!,#$!)()9'.,/(+!3#(F$%!,#.,!,#$!/+0/%$+0$!1.,$!(-!
%/.11#$.@! %$.,#@! .+%! .+,/2/(,/0! ,1$.,*$+,! %91/+;! ,#$! 3,9%:! F.3! 3,1(+;':! +$;.,/&$':!
0(11$'.,$%!F/,#!kOR!4TPJ<JK@!.''!$+%)(/+,38<!E*)#.'/,/3!.--$0,$%!K\<IQ!4abdLJJ8(-!,#$!
0.'-!)()9'.,/(+<!"#$!(%%3!(-!%$&$'()/+;!+.&$'!/+-$0,/(+!F$1$!'(F$1@!.,!KK<JQ!/+!,#$!N"6!
;1(9)@!0(*).1$%!,(!,#$!E"6�3!KW<`Q@!.!3/;+/-/0.+,!0(+,1.3,!4TfJ<J`b8<!"#$!09*9'.,/&$!
/+0/%$+0$!1.,$!(-!.''!#$.',#!,1(92'$3!F.3!3/;+/-/0.+,':!'(F$1!/+!,#$!N"6!;1(9)!,#.+!/+!,#$!
E"6! ;1(9)! 4TfJ<JJW8<! >R0$),! -(1! )+$9*(+/.! 4KI<`Q! &3<! K`Q@! -(1! ,#$!E"6! .+%! N"6!
;1(9)@!1$3)$0,/&$':8@!,#$!/+0/%$+0$!(-!%/.11#$.!4I\Q!&3<!IIQ8@!93$!(-!(1.'!4WQ!&3<!LQ8!(1!
NY!1$#:%1.,/(+!,#$1.):!4\Q!&3<!IQ8!(1!93$!(-!.+,/2/(,/03!4\`<`Q!&3<!`a<JQ8!.+%!*(1,.'/,:!
4`Q!&3<!IQ8!F$1$!+9*$1/0.'':!#/;#$1!/+!E"6!;1(9)!,#.+!/+!N"6!;1(9)!4+<3<8<!7$3$.10#$13!
1$)(1,$%! Y.1/(93! %/3$.3$3! 390#! .3! .1,#1/,/3@! 0(00/%/(3/3@! 9+%/--$1$+,/.,$%! -$&$1@!
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*$+/+;/,/3@! 3$),/0$*/.@! ,1.0#$/,/3@! .+%! /+,$1%/;/,.'! )#'$;*(+<! N"6! .+/*.'3! 3#(F$%!
3/;+/-/0.+,':!'(F$1!(%%3!(-!;$,,/+;!(,#$1!0(+%/,/(+3!,#.+!,#$!E"6!.+/*.'3!4+fL!&3<KL@!
E7fJ<`L@!CNcbQxJ<K\XJ<c\y@!TfJ<J`W8<!
X+*(3-$.+*$!
S(F.%.:3@! (1.'! 3$! 39))'$*$+,.,/(+! /3! ,#$! )1/*.1:! F.:! (-! 39))'$*$+,/+;! +$F2(1+!
0.'&$3!/+!0(FM0.'-!#$1%3!/+!A1.+0$<!^(F$&$1@!%.,.!(+!39))'$*$+,/+;!+$F2(1+!.+%!)1$M
F$.+$%!2$$-!0.'&$3!.1$!30.10$<!N+!,#/3!3,9%:@!N"6!39))'$*$+,.,/(+!F.3!.3!$--/0/$+,!.3!
(1.'! 39))'$*$+,.,/(+! 1$;.1%/+;! ,#$! #$.',#! 3,.,93! (-! ,#$! 0.'&$3<! O9,! -(1! )+$9*(+/.@!
0.'&$3! /+! ,#$! N"6!;1(9)!$R)$1/$+0$%! -$F$1!#$.',#!)1(2'$*3!(&$1.''!%91/+;! ,#$! 3,9%:!
)$1/(%<!"#$3$!-/+%/+;3!.00$+,9.,$!,#$!/*)(1,.+0$!(-!,#$!39))'$*$+,.,/(+!3,1.,$;:!.+%!
0('(3,19*! _9.'/,:! /+! $+#.+0/+;! 0.'-! #$.',#! .+%! 1$%90/+;! ,#$! /+0/%$+0$! (-! 3)$0/-/0!
%/3$.3$3@!).1,/09'.1':!(*)#.'/,/3!.+%!(&$1.''!*(12/%/,:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^_Y+G+!//$%&+)/+'+#-$G%'53(*6+(*i$%&'25$+&-'%$+4(*$-'5+.1##5$4$*&+)*+L0(&$+
25)),+%$55+/1*%&()*+(*+.$'.)*'557+%'53(*6+#'.&)-'5+,'(-7+%)L.+
!
"#$%&'($ $$ P.=,6<$ 9PNb)0$ !*--$ Kb"")0$ X3*,6$ O%N}1PNE%Xo0$ E';G*,=$ "P#b[$
$
)*+,-$./,0$
N/$ '.:6(-'J*-6$ -G6$ 6II6;-$ /I$ *$ )X$ '.k6;-'/.$ CRÇQW$ =*M($ 26I/,6$ ;*3:'.J0$ /I$ *$ -,*;6$ +'.6,*3$
(&>>36+6.-$AN!)B$;/.-*'.'.J$QUU$+J$7'.;0$FU$+J$+*.J*.6(60$QF$+J$(636.'&+0$SF$+J$;/>>6,$
/.$<G'-6$23//=$;633$>/>&3*-'/.0$I&.;-'/.0$(6,&+$*.-'/L'=*.-$;*>*;'-M$A)PXB$*.=$,6*;-':6$/LMJ6.$
(>6;'6($AEj)B$*I-6,$;*3:'.J?$
12$,'.23!245!6,$%&50$
j.$-</$;/.:6.'6.;6c(636;-6=$(6*(/.*3$;*3:'.J0$>*(-/,*3$=*',M$I*,+(0$*$,*.=/+$(*+>36$/I$CFU$
+&3-'>*,/&($ ;/<($ ;*3:'.J$ <'-G'.$ hS$ =*M($ /I$ -G6$ G6,=]($ >3*..6=$ (-*,-$ /I$ ;*3:'.J$ A1)XB$ <6,6$
'=6.-'I'6=$/.6$+/.-G$>,6;6='.J$=,M$/II?$$X/<($<6,6$(-,*-'I'6=$/.$'.=':'=&*3$(/+*-';$;633$;/&.-0$
*J60$2,66=$*.=$6L>6;-6=$;*3:'.J$=*-6?$$j.$6*;G$I*,+0$CRÇQR$=*M($26I/,6$1)X0$YU$/I$-G6$(636;-6=$
;/<($ <6,6$ ,*.=/+3M$ *(('J.6=$ I/,$ N!)$ *.=$ YU$ *($ ;/.-,/3(?$$ P33$ QRU$ ;/<($ <6,6$
;/.-6+>/,*.6/&(3M$'.k6;-6=$)\X$<'-G$CQ0UUU$íJ$GM=,/L/;/2*3*+'.0$<'-G$;/.-,/3($*3(/$,6;6':'.J$
QR+J$ (636.'&+?$$ j.$ 6*;G$ I*,+0$ 23//=$ (*+>36($ <6,6$ ;/336;-6=$ *-$ 6.,/33+6.-$ *.=$ I,/+$ CUU$
6.,/336=$;/<($*-$RhR0$CRhR$*.=$RUhR$=*M($*I-6,$;*3:'.J$*.=$-G6$>G*J/;M-';$*;-':'-M0$>,/>/,-'/.$
/I$ .6&-,/>G'3(0$ 3M+>G/;M-6$ *.=$ +/./;M-6(0$ Ej)0$ )PX$ *.=$ -G6',$ ,*-'/$ AEj)\)PXB$
+6*(&,6=?$$ X/.;&,,6.-3M0$ (6,&+$ ;/.;6.-,*-'/.($ /I$ )6$ *.=$ X&$ *.=$ <G/36$ 23//=$ J3&-*-G'/.6$
>6,/L'=*(6$A81LB$<6,6$+/.'-/,6=$I,/+$*$,*.=/+$(&2(6-$/I$*.'+*3(?$
7,0#3$0$
j:6,$-G6$I/33/<c&>$>6,'/=0$;/+>36-6$=*-*(6-($<6,6$*:*'3*236$I,/+$CSC$;/<($I/,$*.*3M('($/I$<G'-6$
23//=$;633$>*,*+6-6,($*.=$ I,/+$FQ$ I/,$X&0$ )60$*.=$81L?$$!&3-':*,'*2360$G'6,*,;G';*3$9*M6('*.$
*.*3M('($'.=';*-6=$='II6,6.;6($I,/+$N!)$*=k&(-6=$I/,$I*,+($*.=$-'+6?$$j:6,$-G6$6.-',6$>6,'/=$/I$
I/33/<c&>0$ '.$ ;/<($ ,6;6':'.J$ N!)$ >,6c;*3:'.J0$ Q0DUU$+/,6$ 2*;-6,'*$ <6,6$ '.J6(-6=\;633$ ADFT$
>,/2*2'3'-M$26-<66.$Q0YUUÇV0QUU$2*;-6,'*\;633B?$$P3-G/&JG$ -G6$>,/>/,-'/.$/I$<G'-6$23//=$;633$
-M>6($,6+*'.6=$<'-G'.$./,+*3$3'+'-(0$-G6,6$<6,6$='II6,6.;6($'.$-G6$<G'-6$23//=$;633$>/>&3*-'/.$
/:6,$-G6$>6,'/=$/I$-G6$(-&=M0$26-<66.$;/<($,6;6':'.J$N!)$*.=$;/.-,/3$;/<(?$$%.$;/<($,6;6':'.J$
N!)$>,6c;*3:'.J0$ *-$ V$ A,*.J6$ UÇDB$ =*M($ *I-6,$ ;*3:'.J0$ -G6,6$<6,6$ ST$+/,6$<G'-6$ 23//=$ ;633($
6L>,6(('.J$ >G*J/;M-/('($ ADFT$>,/2*2'3'-M$ 26-<66.$ yQÇCQTB$ 2&-$$ YT$ I6<6,$ .6&-,/>G'3($ ADUT$
>,/2*2'3'-M$26-<66.$πCC$*.=$UTB?$$P-$CQ$A,*.J6$WÇCWB$=*M($*I-6,$;*3:'.J0$'.$;/<($,6;6':'.J$N!)$
>,6c;*3:'.J0$ -G6,6$ <6,6$ CUT$ +/,6$ 3M+>G/;M-6(\+"$ 23//=$ ADFT$ >,/2*2'3'-M$ 26-<66.$ yV?UÇ
CW?UTB$ *.=$ *-$ RU$ A,*.J60$ VYÇRFB$ =*M(0$ -G6,6$ <6,6$ FT$ +/,6$ 3M+>G/;M-6($ ADFT$ >,/2*2'3'-M$
26-<66.$yDÇUTB$*.=$RT$I6<6,$.6&-,/>G'3($ADUT$>,/2*2'3'-M$26-<66.$WÇUTB?$$NG6,6$<6,6$./$
+6*.'.JI&3$2'/3/J';*33M$'+>/,-*.-$='II6,6.;6($/:6,$-G6$(-&=M$>6,'/=$'.$Ej)0$)PX0$-G6',$,*-'/0$-G6$
>,/>/,-'/.$/I$+/./;M-6(0$/,$-G6$*2(/3&-6$.&+26,$/I$<G'-6$23//=$;633(?$$)6,&+$X&$*.=$)6$*.=$
>3*(+*$81L$;/.;6.-,*-'/.($<6,6$*2/:6$-G6$,6;/++6.=6=$-G,6(G/3=$I/,$*33$(*+>36(0$*3-G/&JG$
-G6$(6,&+$X&$<*($C$ADFT$>,/2*2'3'-M$'.-6,:*3$d$eπU?FHQ?FgB$í+/3\"$G'JG6,$'.$;/<($,6;6':'.J$N!)?$
8&4-3#0.&40$
1,6c;*3:'.J$'.k6;-'/.$<'-G$N!)$<*($*((/;'*-6=$<'-G$='II6,6.;6($'.$<G'-6$23//=$;633$>/>&3*-'/.$
*.=$ I&.;-'/.?$NG6(6$6II6;-($+*M$;/&.-6,$ -G6$>6,'>*,-&,'6.-$=6;3'.6$ '.$ '++&.6$ I&.;-'/.$/:6,$
;*3:'.J$*.=$,6=&;6$-G6$,'(Z$/I$;3'.';*3$='(6*(6?$
$
$
!
!
!
!
!
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^^_b+G+:*i$%&'25$+.1##5$4$*&'&()*+)/+&-'%$+4(*$-'5.+'55$3('&$.+.144$-+4(5N+
/'&+ ,$#-$..()*+ '*,+ (4#-)3$.+ -$#-),1%&(3$+#$-/)-4'*%$.+ (*+ 6-'P(*6+ ,'(-7+
%)L.+(*+W-'*%$+
!
"-%0+&]! !!E'/&/$1!B5h5"@!h90!D?7>h!@!BÜ2.3,/$+!U>EhhE"@!U9/''.9*$!h>65N7>@!A'(1$+,!
T>77E"@! D$+/3! q.11/+!
!
a#J2(%.G2$!
6/'=!)1(%90,/(+!/3!.!3/;+/-/0.+,!*$,.2('/0!0#.''$+;$!-(1!%./1:!0(F3@!1$_9/1/+;!#/;#!$+$1;:!
/+)9,<!"#/3!0#.''$+;$!/3!$&$+!*(1$!)1(+(9+0$%!-(1!0(F3!,#.,!3F/,0#!2$,F$$+!.!F/+,$1!
%/$,! .+%! 39**$1! ;1.Z/+;@! .--$0,/+;! ,#$! $&('9,/(+! (-! */'=! 3('/%3! 0(+0$+,1.,/(+@!
).1,/09'.1':!*/'=!-.,<!]#$+!0(F3!;1.Z$@!,#$!0(+0$+,1.,/(+!(-!*/'=!-.,!*.:!%1()@!'$.%/+;!
,(! */'=! -.,! %$)1$33/(+<! "#/3! 3,9%:! ./*3! ,(! 0(*).1$! ,#$! $&('9,/(+! (-! */'=! -.,!
0(+0$+,1.,/(+!%91/+;!F/+,$1!.+%!39**$1!/+!,F(!;1(9)3!(-!0(F3@!(+$!(-!F#/0#!1$0$/&$%!
.+!/+V$0,.2'$!*/+$1.'!39))'$*$+,<!6(1$(&$1@!,#$!3,9%:!.'3(!$R.*/+$3!,#$!39))'$*$+,�3!
/*).0,!(+!,#$!,/*$!,(!0(+0$),/(+<!
R'%2&.'3!'*,!A2%0+,$!
7$3$.10#$13!-(''(F$%!`bb!%./1:!0(F3!-1(*!KI!-.1*3!/+!A1.+0$!-(1!Ka!*(+,#3@!-1(*!IJIK!
,(!IJII<!"#$!0(#(1,! /+0'9%$%!`LQ!)1/*/).1(93!0(F3<!>+'/3,$%!0(F3!F$1$!%/&/%$%!/+,(!
,#$!66!;1(9)!4+fKWW8!.+%!,#$!C!;1(9)!4+fKWa8<!C(F3! /+!,#$!66!;1(9)!1$0$/&$%!.+!
/+V$0,/(+!(-!K!*hdKJJ=;!BC!(-!69',/*/+®!N+V$0,.2'$!B('9,/(+!-(1!C.,,'$!4Y/12.0@!A1.+0$8@!
.!*9',/*/+$1.'! 3('9,/(+! 4LJ!*;d*h! r+@! Kb!*;d*h! C9@! KJ!*;d*h!6;@! b!*;d*h! B$8<!
5+/*.'3!F$1$! -/13,! /+V$0,$%! LJ! %.:3! 2$-(1$! ,#$! $R)$0,$%! 0.'&/+;! %.,$@! -(''(F$%! 2:! .!
3$0(+%!/+V$0,/(+!`J!%.:3!'.,$1!.+%!,#$!,#/1%!/+V$0,/(+!.,!`b!%.:3!/+!*/'=<!"#$!0(F3!/+!,#$!
C!;1(9)!%/%!+(,!1$0$/&$!.+:!,1$.,*$+,<!6/'=!-.,!46A8!F.3!*$.391$%!-(91!,/*$3!46K@!6I@!
6`@!.+%!6\8!(+0$!.!*(+,#@!3,.1,/+;!-1(*!,#$!-/13,!0#$0=!3#(1,':!.-,$1!0.'&/+;@!.00(1%/+;!
,(! ,#$! (--/0/.'! A1$+0#! %./1:! #$1%! /*)1(&$*$+,! (1;.+/Z.,/(+! 4A1.+0$! C(+3$/'! >'$&.;$8!
;9/%$'/+$3<! "/*$! -1(*! 0.'&/+;! ,(! -/13,! .1,/-/0/.'! /+3$*/+.,/(+! 45N8! (1! 0(+0$),/(+! F.3!
0.'09'.,$%! -1(*!)1$;+.+0:! 0#$0=3! .+%! /+3$*/+.,/(+! %.,$3<! "#$!*/'=! -.,! .+.':3/3!F.3!
)$1-(1*$%!(+!bJ!.+/*.'3!/+!F/+,$1!.+%!KJJ!.+/*.'3!/+!39**$1!-(1!$.0#!;1(9)<!"#$!hECA!
4h.3,!E23$1&.,/(+!C.11:!A(1F.1%8!*$,#(%!F.3!.))'/$%!F#$+!%.,.!F.3!*/33/+;<!A(1!,#$!
.+.':3/3!(-! ,/*$!,(!0(+0$),/(+@!$.0#!;1(9)! /+0'9%$%!`b!.+/*.'3! -(1!$.0#!3$.3(+<!"#$!
39**$1!3$.3(+!/3!%$-/+$%!2:!#.&/+;!.!%.:!'$+;,#!(-!*(1$!,#.+!KJ#\J*+!.,!,#$!.&$1.;$!
'.,/,9%$!(-!,#$!3$'$0,$%!-.1*3!4\bkS8<!
P2$-3%$!
"#$!$&('9,/(+!(-!6A!3#(F$%!.!1$%90,/(+!2$,F$$+!,#$!-/13,!.+%!3$0(+%!0(+,1('!2$-(1$!
1$0(&$1/+;!(1!/+01$.3/+;!/+!,#$!,#/1%!.+%!-(91,#!0(+,1('<!"#/3!).,,$1+!&.1/$3!%$)$+%/+;!
(+!,#$!;1(9)!(-!.+/*.'3!.+%!,#$!3$.3(+<!D91/+;!,#$!39**$1!3$.3(+@!,#$!.&$1.;$!6A!
&.'9$!2$,F$$+!6K!.+%!6I!#.%!.!%/--$1$+0$!(-!MJ<LWìI<\a!.+%!MK<WJìI<b`!;dh!4+<3<8!-(1!
;1(9)3!66! .+%! C@! 1$3)$0,/&$':<! D91/+;! F/+,$1@! ,#$! 1$%90,/(+! F.3! MK<`\ìI<`c! .+%! M
`<JLìI<LI! ;dh! 4+<3<8<!]#$+! 0(*).1/+;! ,#$! $&('9,/(+! (-!6A! (+! ,#$! -(91! 0(+,1('3@! F$!
(23$1&$%!.!3/;+/-/0.+,!%/--$1$+0$!2$,F$$+!,#$!F/+,$1!3$.3(+!4#/;#!6A8!.+%!,#$!39**$1!
3$.3(+!4'(F!6A8!-(1!.+/*.'3!/+!;1(9)!C!4Tf!J<JIL8<!N+!0(+,1.3,@!,#$!66!;1(9)!#.3!+(!
3$.3(+.'!%/--$1$+0$!4TfJ<cKc8@!$&$+!/-!6A!/3!3'/;#,':!#/;#$1!/+!F/+,$1!,#.+!/+!39**$1<!
"#$!66!;1(9)!#.%!.!3#(1,$1!,/*$!2$,F$$+!0.'&/+;!.+%!,#$!-/13,!5N!,#.+!,#$!C!;1(9)!
4W`<a! &3! Wa<L! %.:3@! +<3<8<! ^(F$&$1@! ,#$! ,/*$! 2$,F$$+! 0.'&/+;! .+%! ,#$! -/13,! 5N! F.3!
3/;+/-/0.+,':! '(+;$1!4)fJ<J`b8! /+!39**$1!,#.+! /+!F/+,$1! -(1!.+/*.'3! /+!;1(9)!C!4ÇKI<a!
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%.:38<!"#$!.&$1.;$!,/*$!,(!0(+0$),/(+!F.3!0(+3/%$1.2':!3#(1,$1!4TfJ<J`W8!/+!,#$!66!
;1(9)@!F/,#!Wa<a!.+%!ab<W!%.:3!-(1!,#$!66!.+%!C!;1(9)3@!1$3)$0,/&$':<!"#$!3.*$!,1$+%!
F.3! (23$1&$%! /+! 39**$1@!F/,#! Wa<`! .+%! aL<L! %.:3! 4TfJ<JbL8! -(1! ;1(9)3!66!.+%! C@!
1$3)$0,/&$':<!N+!F/+,$1@!,#$!,1$+%!0(+,/+9$%!F/,#!Wc<W!.+%!a\<J!%.:3!4+<3<8!-(1!,#$!3.*$!
;1(9)3<!
!!
X+*(3-$.+*$!
7$39',3!-1(*!,#/3!3,9%:!0(+%90,$%!(+!%./1:!0(F3!,#.,!F$1$!392V$0,!,(!3$.3(+.'!;1.Z/+;!
39;;$3,! ,#.,! %(3/+;! .+/*.'3! ,#1$$! ,/*$3! 3:3,$*.,/0.'':!F/,#! ,1.0$! $'$*$+,3! 40())$1@!
Z/+0@! *.+;.+$3$@! .+%! 3$'$+/9*8! #.3! ,#$! )(,$+,/.'! ,(! %$01$.3$! */'=! -.,! %$)1$33/(+!
3:+%1(*$@! .+%! /*)1(&$! 3)$0/-/0! 1$)1(%90,/&$! ).1.*$,$13@! /+0'9%/+;! ,#$! /+,$1&.'!
2$,F$$+! 0.'&/+;! .+%! -/13,! /+3$*/+.,/(+@! .3! F$''! .3! ,#$! ,/*$! 2$,F$$+! 0.'&/+;! .+%!
0(+0$),/(+<!A91,#$1!1$3$.10#!/3!+$$%$%!,(!0(++$0,!,#$3$!-/+%/+;3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^bf+ G+!//$%&+)/+ &L)+ -$%)42(*'*&+2)3(*$+ .)4'&)&-)#(*+#-),1%&.+)*+4(5N+
#-),1%&()*+'*,+/$$,(*6+#'-'4$&$-.+)/+5'%&'&(*6+S)5.&$(*+%)L.++++
!
"-%0+&]! !! 7<B<! "$/R$/1.@! T$%1(! 7(%1/;9$Z! A$1+.+%$Z@! 5<5<! O.12(3.@! 7<! 5'*$/%.@! 6<h<!
B.+,(3@! ><7<! ! e(*+/+(9@! Y<6<! ^(+(1/(@! A<5<O<! D$'! T/+(@!6<S<! C(11$.@!6<C<S<! 51.9V(@!
h<5<6<! D9.1,$!
!
a#J2(%.G2$!
"#/3! 3,9%:! $&.'9.,$%! ,#$! $--$0,! (-! ,F(! 0(**$10/.'! )1(%90,3! (-! 1$0(*2/+.+,! 2(&/+$!
3(*.,(,1()/+! 412B"8!(+!*/'=!)1(%90,/(+!.+%! -$$%/+;!).1.*$,$13! /+! '.0,.,/+;!^('3,$/+!
0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!.,!.!0(**$10/.'!%./1:!-.1*!/+!,#$!3(9,#$1+!1$;/(+!(-!O1.Z/'<!
>/;#,$$+!0(F3!F$1$!1.+%(*':!%/&/%$%!/+,(!,F(!;1(9)3@!/<$<@!G12B"MB'(FH!.+%!G12B"MA.3,H!
.+%!,1$.,$%!1$3)$0,/&$':!F/,#!,F(!12B"!-(1*9'.,/(+3g!!h.0,(,1()/+3!45;$+$1!?+/å(!B.é%$!
5+/*.'@! BT@! O1.Z/'8! .+%!O((3,/+3! 46BD!B.é%$!5+/*.'@! BT@! O1.Z/'8<! O(,#!)1(%90,3!F$1$!
.%*/+/3,$1$%!39209,.+$(93':!/+!*/%M'.0,.,/(+!̂ ('3,$/+!0(F3@!/+!-/&$!.))'/0.,/(+3!.,!.!K\M
%.:! /+,$1&.'<! 6/'=! :/$'%3! F$1$! *$.391$%! %./':! 93/+;! ,#$! D$'T1(®! 3(-,F.1$!
4D$h.&.'38<!! A$$%! 0(+39*),/(+@! -$$%/+;! 2$#.&/(1! .+%! %.:M,(M%.:! &.1/.2/'/,:! /+! -$$%!
/+,.=$! F$1$! .'3(! .33$33$%! %./':! 93/+;! .9,(*.,/0! /+%/&/%9.'! -$$%$13! 4N+,$1;.%(3@! BT@!
O1.Z/'8<!O(%:!F$/;#,!.+%!2(%:!0(+%/,/(+!30(1$!4OCB8!.33$33*$+,3!F$1$!)$1-(1*$%!(+!,#$!
%.:!(-!$.0#!,1$.,*$+,!.))'/0.,/(+<!O'((%!3.*)'$3!F$1$!0(''$0,$%!(+!%.:3!K@!\@!.+%!W!
)(3,M,1$.,*$+,3! (-! $.0#! .%*/+/3,1.,/(+! 0:0'$@! ,(! .33$33! 0/109'.,/+;! '$&$'3! (-! +(+M
$3,$1/-/$%!-.,,:!.0/%3!4S>A58<!
P2$-3%$!
C(F3! /+! ,#$! G12B"MA.3,H! ;1(9)!)1(%90$%! 3/;+/-/0.+,':!*(1$!*/'=! .3! 0(*).1$%! ,(! ,#$!
G12B"MB'(FH! ;1(9)! 4TfJ<J`8<! "#$H! 12B"MA.3,H! ;1(9)! ,$+%$%! ,(! )1$3$+,! ;1$.,$1! -$$%!
/+,.=$! 4TfJ<JW8@! 29,! +(! /*).0,! F.3! +(,$%! (+! %.:M,(M%.:! &.1/.2/'/,:! (-! -$$%! /+,.=$!
4TfJ<L\8<!N+!.%%/,/(+@!.+/*.'3!/+!,#$!G12B"MA.3,H!;1(9)!$R#/2/,$%!*(1$!-1$_9$+,!&/3/,3!,(!
-$$%$13@!'(+;$1!,/*$!/+!0(+39*),/(+@!.+%!#/;#$1!1$'.,/&$!D1:!6.,,$1!N+,.=$!4D6N8!)$1!
)$10$+,.;$! (-! '/&$!F$/;#,! 4TPJ<JK8<! A91,#$1*(1$@! ,#$!*$.+!F$/;#,! (-! ,#$! 0(F3!F.3!
3/;+/-/0.+,':! %/--$1$+,! 4TfJ<Jb8! 2$,F$$+! ;1(9)3@! 29,! +(! %/--$1$+0$!F.3! +(,$%! /+! OCB!
4TfJ<`J8! 2$,F$$+! ,#$! ;1(9)3<! "#$! .+/*.'3! /+! ,#$! G12B"MA.3,H! ;1(9)!#.%! 3/;+/-/0.+,':!
#/;#$1!0(+0$+,1.,/(+3!(-!S>A5!,#.+!,#(3$!/+!,#$!G12B"MB'(FH!;1(9)!4TPJ<JK8<!
X+*(3-$.+*$!
5%*/+/3,1.,/(+! (-! G12B"MA.3,! 4O((3,/+ï8! 1$39',$%! /+! 3/;+/-/0.+,! #/;#$1! */'=! :/$'%!
0(*).1$%!,(!,#$!G12B"MB'(F!4h.0,(,1()/+ï8H!;1(9)<!"#/3!/+01$.3$%!*/'=!:/$'%!/+!O((3,/+ï!
;1(9)!F.3!+(,!.00(*).+/$%!2:!,#$!%.:M,(M%.:!&.1/.2/'/,:!/+!-$$%!/+,.=$<!!!
!
!
!
!
!
!
!
!
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^^bd+G+!//$%&+)/+(*%51.()*+)/+'514(*14+.(5(%'&$+(*+/(*(.0(*6+,($&.+/)-+5'42.C+
U-)L&0+#$-/)-4'*%$E+,($&'-7+$*$-67E+'*,+%'-%'..+%0'-'%&$-(.&(%.+
!
"-%0+&]! !! q$3é3!D.&/%! !?1Ö.3!>3,1.%.@!D.+/$'!5'$V.+%1(!6$+%(Z.!C(1,$Z@!O$.,1/Z! N3.2$'!
C.3,1(!TÜ1$Z@!>'/Z.*.!T(+0$!O.11.Z.@!o$3/0.!q.+$,#!!51,$.;.!]$+0$3@!q(1;$!h9/3!7.*(3!
6Ü+%$Z! @!5'$V.+%1(!T'.30$+0/.! q(1_9$1.@!5'-1$%(!>3,1.%.!5+;9'(@!h90/.!%$!U9.%.'9)$!
>30(2$%(! U.''$;(3!
!
a#J2(%.G2$!
"#$!93$!(-!0'.:3!.3!.!-$$%!.%%/,/&$!/+!.+/*.'!%/$,3!#.3!2$$+!;./+/+;!;1$.,$1!/+,$1$3,!/+!
1$0$+,! :$.13<! 5*(+;! ,#$!*(3,! 93$%! 0'.:3! .1$! ,#(3$! -1(*! ,#$! .'9*/+(3/'/0.,$! -.*/':<!
x5Z(*/,$ï!45r8y!/3!0#.1.0,$1/Z$%!2:!0(+,./+/+;!9)!,(!b!,/*$3!*(1$!*/+$1.'!$'$*$+,3!,#.+!
(,#$1!*$*2$13!(-! ,#$! .'9*/+(3/'/0.,$! -.*/':! 4/<$<! Z$('/,$38! 0(**(+':!93$%! /+! .+/*.'!
-$$%<!"#$!;1$.,$1!0(+,$+,! /+!*/+$1.'!)1(-/'$! -(1!5r!0(9'%! 1$)1$3$+,!.+!.%&.+,.;$! -(1!
.+/*.'!)1(%90,/&/,:<!N+!,#/3!3$+3$@!/+0'93/(+3!(-!J<Ib!,(!K<JQ!(-!5r!/+!%/$,3!-(1!21(/'$13!
#.&$!/*)1(&$%!F$/;#,!;./+!.+%d(1!-$$%!0(+&$13/(+!45#.*$%!$,!.'<@!IJKc8<!^(F$&$1@!,(!
(91!=+(F'$%;$@!,#$1$!/3!+(!/+-(1*.,/(+!(+!,#$!/*).0,!(-!,#$!93$!(-!5r!/+!-/+/3#/+;!%/$,3!
-(1!19*/+.+,3<!A(1!,#/3!1$.3(+@!,#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,3!(-!
5r!/+0'93/(+!/+!-/+/3#/+;!%/$,3!-(1!-$$%'(,!'.*23!(+!;1(F,#M)$1-(1*.+0$@!%/$,.1:!$+$1;:!
9,/'/Z.,/(+!.+%!0.10.33!0#.1.0,$1/3,/03<!
R'%2&.'3!'*,!A2%0+,$!
"#/1,:!3/R!T$'/29$:!ê!e.,.#%/+!01(3321$%!/+,.0,!*.'$!'.*23!4Ka<aK!ì!`<J\!=;8!F$1$!93$%!
/+!(1%$1!,(!$&.'9.,$!,#$!$--$0,3!(-!5r!/+0'93/(+!/+!-/+/3#/+;!%/$,3!(+!;1(F,#M)$1-(1*.+0$!
.+%!0.10.33!0#.1.0,$1/3,/03<!h.*23!F$1$!;1(9)$%!2:!/+/,/.'!F$/;#,!.+%!.33/;+$%!F/,#/+!
3/R!F$/;#,!;1(9)/+;3!,(!Ka!)$+3!4I!'.*23d)$+@!L!1$)'/0.3!)$1!,1$.,*$+,8!/+!.!1.+%(*/Z$%!
0(*)'$,$!2'(0=!%$3/;+!401/,$1/(+!(-!2'(0=/+;f!/+/,/.'!F$/;#,8<!D/$,3!(--$1$%!4,F/0$!%./':8!
F$1$!0(1+M2.3$%!-/+/3#/+;!%/$,3!F/,#!.!aagKI!0(+0$+,1.,$M,(! -(1.;$!1.,/(<!"1$.,*$+,3!
F$1$!.3!-(''(F3g!K8!+(!0'.:!/+0'93/(+!4C"7h8@!I8!5r!/+0'93/(+!.,!J<WbQ!'$&$'!4J<Wb5r8!/+!
%/$,!D6@!`8!5r!/+0'93/(+!.,!K<bJQ!'$&$'!4K<b5r8!/+!%/$,!D6<!A$$%/+;!,1/.'!'.3,$%!aK!%<!D1:!
*.,,$1!/+,.=$!.+%!0#.+;$3!/+!2(%:!F$/;#,!F.3!1$;/3,$1$%!%91/+;!,#$!$R)$1/*$+,<!D/$,.1:!
$+$1;:! 9,/'/Z.,/(+! F.3! $3,/*.,$%! 2.3$%! (+! )$1-(1*.+0$! %.,.! .00(1%/+;! ,(! >3,1.%.M
5+;9'(! $,! .'<! 4IJIK8<! 5-,$1! ,#$! -$$%/+;! ,1/.'! F.3! -/+/3#$%@! .''! '.*23! F$1$! 3.01/-/0$%!
-(''(F/+;!#9*.+/,.1/.+!)1(0$%91$3!.+%!0.10.33!0#.1.0,$1/3,/03!.+%!,/339$!0(*)(3/,/(+!
(-!3#(9'%$1!F$1$!$&.'9.,$%<!"#$!%.,.!F$1$!.+.':Z$%!.3!.!1.+%(*/Z$%!0(*)'$,$!2'(0=!
%$3/;+@!F/,#!,#$!)$+!.3!,#$!$R)$1/*$+,.'!9+/,<!"1$.,*$+,!*$.+3!F$1$!3$).1.,$%!93/+;!
,#$! G#(+$3,':! 3/;+/-/0.+,! %/--$1$+0$! ,$3,H! 4"9=$:[3! ^BD! ,$3,8<! N+! .''! 0.3$3@! ,#$! '$.3,!
3_9.1$3!*$.+!.+%!3,.+%.1%!$11(1!.1$!1$)(1,$%@!.+%!0(+,1.3,3!.1$!0(+3/%$1$%!3/;+/-/0.+,!
F#$+!,#$!$!&.'9$!PJ<Jb<!
P2$-3%$!
53!.!1$39',!(-!/+0'93/(+!(-!5r!/+,(!%/$,3@!019%$!)1(,$/+!.+%!+$,!$+$1;:!F$1$!3'/;#,':!'(F$1!
/+!5r!%/$,3<!"#$1$!F$1$!+(!%/--$1$+0$3!2$,F$$+!,1$.,*$+,3!(+!F.,$1!/+,.=$!.+%!.&$1.;$!
%./':! ;./+@! 29,! +9*$1/0.'':! %/--$1$+0$3! /+! D6N! -(1! '.*23! ,#.,! F$1$! -$%! F/,#! %/$,!
0(+,./+$%!J<Wb5r!1$39',3!/+!/*)1(&$3!4$,PJ<Jb8!(-!\<bQ!/+!;./+!$--/0/$+0:<!"#$!$--/0/$+0:!
(-!9,/'/Z.,/(+!(-!%/$,.1:!$+$1;:!!4(23$1&$%M,(M$R)$0,$%!%/$,.1:!$+$1;:8!F.3!0'(3$!K<JJ!!/+!
C"7h! .+%! K<b5r! ;1(9)3! 4K<JJ! .+%! K<JI@! 1$3)$0,/&$':8@! F#/'$! /+! J<Wb5r! ;1(9)@! ,#$!
$--/0/$+0:!(-!$+$1;:!9,/'/Z.,/(+!F.3!/+01$.3$%!2:!bQ<!D1$33/+;!)$10$+,.;$!F.3!;1$.,$1!
-(1! '.*23! 1$0$/&/+;! ,#$!5r! ,1$.,*$+,3@!F#/'$! A(9/0++02*+! 4h68! .1$.!F$1$! ;1$.,$1! ,(!
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K<b5r!,1$.,*$+,@!/+,$1*$%/.,$!,(!J<Wb5r!.+%!'(F$1!,(!C"7h!,1$.,*$+,<!e/%+$:M)$'&/0M
#$.1,!-.,!F.3!;1$.,$1!,(!C"7h@!/+,$1*$%/.,$!,(!K<b5r@!.+%!'(F$1!,(!J<Wb5r!,1$.,*$+,<!
C(*).1$%!,(!C"7h@!*930'$!,/339$!/+!,#$!3#(9'%$1!F.3!;1$.,$1!/+!'.*23!,#.,!1$0$/&$%!,#$!
5r! %/$,3<! ^(F$&$1@! ,#$! *930'$! ,(! -.,! 1.,/(! (+':! F.3! 3/;+/-/0.+,':! %/--$1$+,! F#$+!
0(*).1$%!C"7h!&3!J<Wb5r!;1(9)<!
X+*(3-$.+*$!
N,!F.3!0(+0'9%$%!,#.,!5r!0.+!2$!/+0'9%$%!.3!.!-$$%!.%%/,/&$!/+!-/+/3#/+;!%/$,3!-(1!'.*23<!
C(*).1$%!,(!+(+M39))'$*$+,$%! '.*23@! ,#$! /+0'93/(+!(-!J<WbQ! /+!%/$,!3#(F$%!2$,,$1!
1$3)(+3$!/+!-$$%!$--/0/$+0:@!%/$,.1:!$+$1;:!9,/'/Z.,/(+@!.+%!%1$33/+;!)$10$+,.;$X!F#/'$!
,#$!/+0'93/(+!(-!K<bJQ!5r!/+!%/$,!(+':!/*)1(&$%!%1$33/+;!)$10$+,.;$!.+%!h6!.1$.<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yfa+ G+ <(.N+ /'%&)-.+ /)-+ (*.1//(%($*&+ .(5'6$+ Z1'5(&7+ (*+ ,'(-7+ /'-4.+ (*+ &0-$$+
,(//$-$*&+-$6()*.+(*+U$-4'*7+
!
"-%0+&]! !!6.1,/+.!^($%$*.=$1! <@! N1/3! h/,V$+3@!e.,1/+!O/$1+3,/$'@!5*$':!C.*)$@!6/1/.*!
^/$'30#$1@! T#/'/)! T.9'@! 5'$R.+%$1! B,(''@! T#9(+;! D(! D90@! B&$+V.! ](9%3,1.@! OVu1+!
B,$9%,+$1@! A1/$%$*.++! 5%'$1!
!
a#J2(%.G2$!
C(+3$1&$%!-$$%!3,9--!390#!.3!3/'.;$3!.1$!F/%$':!93$%!.3!*.V(1!0(*)(+$+,3!/+!*(%$1+!
%./1:! 0(F! %/$,3<! {9/,$! (-,$+! 3/'.;$3! %(! +(,! *$$,! ,#$! _9.'/,:! 1$_9/1$*$+,3! F#/0#!
+$;.,/&$':! .--$0,! ).'.,.2/'/,:! .+%! -$$%! /+,.=$! .+%!*.:! 0.93$! 3$&$1$! %/3,912.+0$3! (-!
19*/+.'! -9+0,/(+! .+%! $&$+! /+,(R/0.,/(+!F/,#! -.1M1$.0#/+;! +$;.,/&$! /*).0,! (+! .+/*.'!
#$.',#<!N,!F.3!,#$!./*!(-!,#/3!3,9%:!,(!/%$+,/-:!1/3=!-.0,(13!-(1!/+39--/0/$+,!-$1*$+,.,/(+!
.+%!*/01(2/('(;/0.'!_9.'/,:!(-!;1.33!4U8!.+%!0(1+!4C8!3/'.;$3!(2,./+$%!-1(*!%./1:!-.1*3!/+!
,#1$$!3,190,91.'':!%/--$1$+,!1$;/(+3!/+!U$1*.+:!F/,#!/+,$+3$!%./1:!0(F!-.1*/+;<!
!!
R'%2&.'3!'*,!A2%0+,$!
53!).1,!(-!.!'.1;$!01(33M3$0,/(+.'!3,9%:!)$1-(1*$%!/+!U$1*.+:@!%.,.!F$1$!0(''$0,$%!(+!
LLL!%./1:!-.1*3!/+!,#$!1$;/(+!S(1,#!4S8!4+fI`W8@!1$;/(+!>.3,!4>8!4+fIIW8!.+%!1$;/(+!B(9,#!
4+fIJI8@!F#/0#!3,(1$%!,#$/1!3/'.;$3!/+!29+=$1!3/'(3<!D91/+;!.+!(+$M,/*$!&/3/,@!3.*)'$3!(-!
3/'.;$3!-1(*!()$+!3/'(3!F#/0#!F$1$!.0,9.'':!-$%!,(!,#$!%./1:!0(F3!F$1$!0(''$0,$%!.+%!,#$!
-$1*$+,.,/(+!.+%!*/01(2/('(;/0.'!_9.'/,:!F.3!.33$33$%<!A91,#$1*(1$@!/+-(1*.,/(+!(-!,#$!
3/'.;$!*.+.;$*$+,!F.3!(2,./+$%!&/.!.+!/+,$1&/$F!F/,#!,#$!-.1*$1<!A$1*$+,.,/(+!_9.'/,:!
F.3!$&.'9.,$%!2.3$%!(+!,#$!0(+,$+,!(-!29,:1/0!.0/%@!.0$,/0!.0/%@!%1:!*.,,$1!4D68!.+%!)^<!
]/,#!1$3)$0,!,(!-$1*$+,.,/(+!_9.'/,:@!3/'.;$3!F$1$!0.,$;(1/Z$%!/+!.00$),.2'$!4&$1:!;((%!
,(! ;((%! -$1*$+,.,/(+! _9.'/,:X! WIMKJJ! )(/+,38! .+%! %$-/0/$+,! 4*$%/(01$! ,(! )((1!
-$1*$+,.,/(+!_9.'/,:X!JMWK!)(/+,38<!]/,#!1$3)$0,!,(!*/01(2/('(;/0.'!_9.'/,:@!3/'.;$3!F$1$!
0.,$;(1/Z$%!/+!.00$),.2'$!430(1$!K8@!3'/;#,':!%$-/0/$+,!430(1$!I8@!3$&$1$':!%$-/0/$+,!430(1$!
`8!.+%!3)(/'$%!430(1$!\8<!A(1!3,.,/3,/0.'!.+.':3/3@!30(1$!K!4.00$),.2'$8!F.3!0(*).1$%!F/,#!
,#$!0(*2/+$%!30(1$3!IM\! 4%$-/0/$+,8<!^:(),#$3/3!%1/&$+!.+%! -(''(F/+;!.33(0/.,/(+!.+%!
0(11$'.,/(+!3,9%/$3@!)(33/2'$!1/3=!-.0,(13!F$1$!/%$+,/-/$%!.+%!,$3,$%!/+!9+/&.1/.2'$!.+%!
*9',/&.1/.2'$! */R$%! ;$+$1.'! '/+$.1! *(%$'3! -(1! ,#$/1! $--$0,! (+! -$1*$+,.,/(+! .+%!
*/01(2/('(;/0.'!_9.'/,:<!
P2$-3%$!
E&$1.''@!K@\Wb!3/'.;$!3.*)'$3!F$1$!0(''$0,$%!4+fa\`!;1.33!3/'.;$3!4U8@!+fL`I!0(1+!3/'.;$3!
4C88<!5'*(3,!.''!C!#.%!;((%!-$1*$+,.,/(+!_9.'/,:!4(&$1.''g!ca<KQX!S!cW<aQ@!>!KJJ<JQ@!B!
cL<KQ8@!F#$1$.3!/+!U@!(+':!La<KQ!#.%!;((%!-$1*$+,.,/(+!_9.'/,:!4S!WI<bQ@!>!Wb<KQ@!B!
bb<`Q8<!500$),.2'$!*/01(2/('(;/0.'!_9.'/,:!F.3!-(9+%!/+!ba<KQ!(-!C!4S!\L<cQ@!>!W`<bQ@!B!
bI<aQ8!.+%!Wb<LQ!(-!U!4S!La<IQ@!>!Wc<\Q@!B!aI<`Q8<!A(1!U@!.!019%$!.3#!0(+,$+,!lKJQ!
D6!F.3! -(9+%! ,(!2$!.! 1/3=! -.0,(1! -(1! '(F! -$1*$+,.,/(+!_9.'/,:! /+!S! 4E7f!I<a8! .+%!>!
4E7fI<L8<! E,#$1! 1/3=! -.0,(13! F$1$! ,#$! '.0=! (-! 3/'.;$! .%%/,/&$3! 4S! E7f`<b8! .+%@!
9+$R)$0,$%':@!.+!$&$+!09,,/+;!391-.0$!4B!E7fI<b8<!A(1!C@!+(!*9',/&.1/.2'$!*(%$'3!0(9'%!
2$!29/',!%9$!,(!,#$!'.0=!(-!&.1/.,/(+!(-!,#$!,.1;$,!&.1/.2'$<!?+/&.1/.2'$!.+.':3/3!%/%!+(,!
1$&$.'!.+:!1/3=!-.0,(13!-(1!S!.+%!><!A(1!1$;/(+!B@!.!019%$!.3#!0(+,$+,!(-!l\<bQ!D6!4E7!
W<K8! .+%! .! 3/'(! F/,#(9,! 3/%$! F.''3! 4E7! Kb<c8! ,91+$%! (9,! ,(! 2$! 1/3=! -.0,(13! -(1! '(F!
-$1*$+,.,/(+!_9.'/,:<!]/,#!1$3)$0,!,(!*/01(2/('(;/0.'!_9.'/,:@!.+!$+3/'/+;!,/*$!(-!P!L!F=3!
F.3!/%$+,/-/$%!.3!1/3=!-.0,(1!-(1!U!4S!E7f`<c@!B!E7fb<c8<!A(1!C@!,#$!*(%$'!%/%!+(,!1$&$.'!
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1/3=!-.0,(13!/+!S@!F#$1$.3!/+!>@!.!3#(1,!$+3/'/+;!,/*$!(-!P!L!F=3!.+%!,#$!'.0=!(-!3/%$!F.''3!
(-!,#$!3/'(!F$1$!1/3=!-.0,(13!4E7!`<L!.+%!`<I@!1$3)$0,/&$':8<!A(1!1$;/(+!B@!,#$!:$.1!(-!,#$!
&/3/,!4IJKa!&3<!IJKc8!,91+$%!(9,!,(!2$!.!1/3=!-.0,(1!-(1!%$-/0/$+,!*/01(2/('(;/0.'!_9.'/,:!(-!
C!4E7!I<W8<!
X+*(3-$.+*$!
B/'.;$! _9.'/,:! 2.3$%! (+! -$1*$+,.,/(+! .+%! */01(2/('(;/0.'! 0#.1.0,$1/3,/03! %/--$1$%!
2$,F$$+!1$;/(+!.+%!F.3!2$,,$1!/+!1$;/(+!>.3,!,#.+!/+!1$;/(+!S(1,#!(1!B(9,#<!]#$1$.3!
-$1*$+,.,/(+!_9.'/,:!F.3!2$,,$1! /+!C! ,#.+! /+!U@! ,#$!*/01(2/('(;/0.'!_9.'/,:!F.3!*(1$!
(-,$+!%$-/0/$+,!/+!C!,#.+!/+!U<!B(*$!(-!,#$!/+&$3,/;.,$%!1/3=!-.0,(13!1$)$.,$%':!,91+$%!
(9,!,(!$--$0,!3/'.;$!_9.'/,:!+$;.,/&$':g!.!#/;#!019%$!.3#!0(+,$+,@!'.0=!(-!3/'.;$!.%%/,/&$3!
.+%!3/'(!F/,#(9,!3/%$!F.''3!F/,#!1$3)$0,!,(!-$1*$+,.,/(+!_9.'/,:@!.+%!3#(1,!$+3/'/+;!,/*$!
.+%!3/'(!F/,#(9,!3/%$!F.''3!F/,#!1$3)$0,!,(!*/01(2/('(;/0.'!_9.'/,:<!E91!1$39',3!39;;$3,!
,#.,! .+! /*)1(&$*$+,! (-! #.1&$3,/+;! ,$0#+/_9$3@! $+3/'/+;! *.+.;$*$+,! .+%! 3/'(!
0(+3,190,/(+!*/;#,!#$')!,(!)1(%90$!3/'.;$3!(-!;((%!_9.'/,:<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yeb+G+!3'51'&()*+)/+&0$+.1##57+)/+"75'*'.$.+'*,+B.#$-6(551.+)-7P'$+.#)-$.+
)*+ #$-/)-4'*%$+ #'-'4$&$-.+ )/+ 6-)L(*6+ 2$$/+ .&$$-.+ '.+ '*+ '5&$-*'&(3$+ &)+
4)*$*.(*+
!
"-%0+&]! !! T$%1(! 6.1,/+! B9$'%(! @! U(+Z.'(! 7(%1/;$Z! B$+$3!
!
a#J2(%.G2$!
A$$%! .%%/,/&$3! .1$! /+0'9%$%! /+,(! -/+/3#/+;! %/$,3! ,(! /*)1(&$! 0.,,'$! ;1(F,#! .+%! -$$%!
$--/0/$+0:@! 1$39',/+;! /+! $+#.+0$%! )1(%90,/&/,:! .+%! )1(-/,.2/'/,:! /+! -$$%'(,! 3:3,$*3!
4C.''.F.:!$,!.'<@!IJJ`X!Y(#1.!$,!.'<@!IJKL8<!
C(+39*$1!0(+0$1+!.2(9,!.+,/2/(,/0!93$!/+!.+/*.'!-$$%@!0(*2/+$%!F/,#!,#$!+$$%!-(1!.!
3.-$!-((%!39))':@!#.3!1$+$F$%!1$3$.10#!.+%!%$&$'()*$+,!(-!+.,91.'!-$$%!.%%/,/&$3<!E+$!
(),/(+!/3!,#$!.%%/,/(+!(-!$+Z:*$3!.+%!)1(2/(,/03!,(!.+/*.'!%/$,3<!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,!(-!39))':/+;!.!0(**$10/.'!
)1(%90,!2.3$%!(+!R:'.+.3$3!4bJJ!?Nd;!(-!.0,/&/,:8!.+%!53)$1;/''93!(1:Z.$!3)(1$3!4IRKJ-!
?ACd;8! (+! ,#$! )$1-(1*.+0$! ).1.*$,$13! (-! -/+/3#/+;! 2$$-! 3,$$13! .3! .+! .',$1+.,/&$! ,(!
/(+()#(1$!*(+$+3/+<!
R'%2&.'3!'*,!A2%0+,$!
N+! ,#$! )1$3$+,! 3,9%:@! .''! .+/*.'! #.+%'/+;! )1(0$%91$3! -(''(F$%! ,#$! ;9/%$'/+$3! (-! ,#$!
N+3,/,9,/(+.'! C(**/,,$$! (-! 93$! .+%! 0.1$! (-! $R)$1/*$+,.'! .+/*.'3! (-! ,#$! S.,/(+.'!
N+3,/,9,$!(-!5;1(+(*/0!"$0#+('(;/$3!4NS"58!p!7$)92'/0!(-!51;$+,/+.<!
"#/3!$R)$1/*$+,!F.3!0(+%90,$%!.,! ,#$!7$3$.10#!.+%!D$&$'()*$+,!C$+,$1!CES>C57@!
'(0.,$%!/+!,#$!,(F+!(-!C.10.1.ã.@!B.+,.!A$@!51;$+,/+.<!E+$!#9+%1$%!.+%!$/;#,:!O1.-(1%!
3,$$13!F$1$!#(93$%!/+!.!0(**(+!-$$%/+;!-.0/'/,:!IK!%.:3!)1/(1!,(!,#$!2$;/++/+;!(-!,#$!
$R)$1/*$+,.'!)$1/(%!4%.:!J8!-(1!.00'/*.,/(+!,(!)$+3!.+%!-$$%!29+=3<!E+$!,1.+3/,/(+/+;!
,(,.'M*/R$%!1.,/(+!4"678!F$1$!(--$1$%!,(!3,$$13!)1/(1!,(!,#$!2$;/++/+;!(-!,#$!$R)$1/*$+,!
.+%!.''!/+0'9%$%!*(+$+3/+<!
E+!%.:!J@!3,$$13!F$1$!1.+=$%!2:!-9''!/+/,/.'!2(%:!F$/;#,!4O]8!4`Kb!ì!̀ J!=;8@!.+%!1.+%(*':!
.33/;+$%! ,(! 1$0$/&$! ,#$! -/+/3#/+;! "67! 0(+,./+/+;! ,#$/1! 1$3)$0,/&$! ,1$.,*$+,3<! B,$$13!
F$1$!.''(0.,$%!,(!K!(-!KI!)$+3!4a!ê!I`!*8!/+!.!*.++$1!,#.,!.&$1.;$!O]!F.3!$_9/&.'$+,!
.01(33!)$+3<!"#$1$!F$1$!Kb!3,$$13!)$1!)$+!.+%!L!)$+!)$1!,1$.,*$+,!4)$+f1$)$,/,/(+8<!
B,$$13!F$1$!0(+-/+$%!-(1!+/+$,:M,#1$$!%.:3<!
C(+,1('! 4C8!%/$,3! /+0'9%$%!`J!))*!(-!,#$! /(+()#(1$!*(+$+3/+!479*$+3/+®!cJ!>'.+0(!
U1$$+-/$'%@!NS@!?B8<!"#$!$R)$1/*$+,.'!4>n8!%/$,!/+0'9%$%!J@IQ!D6!2.3/3!(-!,#$!$+Z:*$M
)1(2/(,/0!.%%/,/&$!F/,#(9,!*(+$+3/+<!"#$!%/$,!0(+,./+$%!4(+!D6!2.3/38!\c<KQ!;1(9+%!
0(1+! ;1./+@! IWQ! %1/$%! %/3,/''$13! ;1./+! F/,#! 3('92'$3@! KK<`Q!F#$.,! 21.+! )$''$,@! KJ<IQ!
)$.+9,!#9''3!.+%!I<bQ!(-!.!0(**$10/.'!&/,.*/+M*/+$1.'!*/R<!O(,#!.%%/,/&$3!F$1$!.%%$%!
/+3/%$! ,#$!F#$.,!21.+!)$''$,! .,! .! ,$*)$1.,91$!(-! LIk!C<! "#$!%/$,! 0(+,./+$%!W`Q!%1:!
*.,,$1!.+%!,#$!-(''(F/+;!+9,1/,/(+.'!)1(-/'$g!KI@\Q!TO@!b@`Q!%$!><><@!Ia@`Q!SDA@!\`@IQ!
3,.10#@!b@IQ!.3#$3!.+%!`@K\!60.'d=;!6B!6><!B,$$13!%/%!+(,!1$0$/&$!;1(F,#M)1(*(,/+;!
/*)'.+,3!%91/+;!,#$!$R)$1/*$+,<!
"#$!"67!F.3!(--$1$%!,F/0$!%./':!.,!JaJJ!#!.+%!KLJJ!#!/+!.*(9+,3!,(!$+391$!.%!'/2/,9*!
0(+39*),/(+!.+%!:/$'%!KbQ!4.3M-$%!2.3/38!(1,3!-1(*!,#$!)1$&/(93!-$$%/+;<!B,$$13!1$0$/&$%!
,1$.,*$+,3!.+%!,#$!-/+/3#/+;!"67!9+,/'!3'.9;#,$1<!
N+/,/.'!.+%!-/+.'!O]!F$1$!93$%!,(!0.'09'.,$!.&$1.;$!%./':!;./+!45DU8!4=;d%.:8!%91/+;!,#$!
$R)$1/*$+,<!A$$%!/+,.=$!F.3!1$0(1%$%!%./':!-(1!$.0#!)$+!-1(*!%.:!J!9+,/'!,#$!$+%!(-!,#$!
$R)$1/*$+,<!^(,!0.10.33!F$/;#,!F.3!*$.391$%!/+!,#$!3'.9;#,$1!#(93$<!
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P2$-3%$!
S(!,1$.,*$+,!%/--$1$+0$3!F$1$!%$,$0,$%!4T!≤!J<Lb8!-(1!/+/,/.'!O]<!"1$.,*$+,!%/--$1$+0$3!
F$1$!%$,$0,$%!-(1!-/+.'!O]!4\\W@!c!.+%!\bW@`!=;@!C!.+%!>n!1$3)$0,/&$':X!T!≤!J<Jb8@!.3!F$''!
.3!5DU!%91/+;!,#$!$R)$1/*$+,.'!)$1/(%!4K@\L!.+%!K@b\!=;d%@!C!.+%!>n!1$3)$0,/&$':X!T!z!
J<Jb8<! A$$%! /+,.=$! .'3(! %/--$1$%! 2$,F$$+! C! .+%! >n! ,1$.,*$+,3! 4c@a`! .+%! KJ@J`@!
1$3)$0,/&$':X! T! z! J<Jb8<! A$$%! $--/0/$+0:! %/%! +(,! %/--$1! 2$,F$$+! ,1$.,*$+,! 4T! f! J<KW8<!
5%%/,/(+.'':@! +(! ,1$.,*$+,! %/--$1$+0$3! F$1$! %$,$0,$%! 4T! ≤! J<`c8! -(1! 0.10.33! ,1./,3@!
/+0'9%/+;!#(,!0.10.33!F$/;#,!.+%!:/$'%<!
X+*(3-$.+*$!
N+0'93/(+!(-!R:'.+.3$3!4bJJ!?Nd;!(-!.0,/&/,:8!.+%!53)$1;/''93!(1:Z.$!3)(1$3!4IRKJ-!?ACd;8!
#.&$!.!)(3/,/&$!$--$0,!(+!,#$!)$1-(1*.+0$!(-!3,$$13!-$%!F/,#!#/;#M$+$1;:!-/+/3#/+;!%/$,3<!
"#$! 93$! (-! ,#/3! .%%/,/&$! 0.+! 2$! .! 1$)'.0$*$+,! (),/(+! -(1! ,#$! *(+$+3/+! /(+()#(1$!
F/,#(9,!;$+$1.,/+;!%$,1/*$+,!,(!,#$!0(+&$13/(+!$--/0/$+0:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ccY+G+8XMJB<BK:9!+TKQ>l+XW+KS!+:R+9:K<X+>:U!TK:;:V:Kl+XW+R!QK<BV+
>!K!<U!RK+W:;!<+:R+8X<R+T:VBU!T+
!
"-%0+&]! !! h9/3! D/.Z@! B#.1(+! U(+Z.'$3@! q9.+! ! 7$Ñ,$;9/@! q(1;$! r$;.11.!
!
a#J2(%.G2$!
"#$!1$3$.10#!F(1=!F.3!0.11/$%!(9,!/+!,#$!0(.3,.'!3,1/)!(-!51$_9/).!M!T$19@!6.V$3!/11/;.,/(+!
.1$.! ;$(;1.)#/0.'':! '(0.,$%! .,! KLkIJ�JJ<`W≥! B! WIkKI�I\<ab≥! ]<! .,! K\\W! *<.<3<'<! "#$!
(2V$0,/&$! F.3! ,(! $&.'9.,$! J`! &.1/$,/$3! (-! 0(1+! 3/'.;$! 3.*)'$3g! xN+3/;+/.! aLJy! 4NSB8@!
xD$=.'2!WbJJy!4DeWb8!.+%!xD$=.'2!`ccy!4De`c8@!#.1&$3,$%!.,!KKJìKJ!%.:3!.+%!)1$3$1&$%!
/+!-$1*$+,$%!O9+=$1!3/'(3!-(1!`J!%.:3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!+9,1/,/(+.'!0(*)(+$+,3!F$1$!.+.':Z$%!2:!0(+&$+,/(+.'!'.2(1.,(1:!*$,#(%('(;/$3!
.00(1%/+;! ,(! 5E5C! /+,$1+.,/(+.'! *$,#(%3@! /+! &/,1(! %/;$3,/2/'/,:! F.3! .+.':Z$%! 2:! ,#$!
5+=(*!D./3:!NN!*$,#(%<!"#$!%.,.!F$1$!$&.'9.,$%!/+!.!0(*)'$,$':!1.+%(*/Z$%!%$3/;+@!
F/,#!,#1$$!,1$.,*$+,3!.+%!3/R!1$)$,/,/(+3<!"#$!/+!&/,1(!%/;$3,/2/'/,:!(-!%1:!*.,,$1!4NYDW28!
.+%!+$9,1.'!%$,$1;$+,!-/2$1!4NYDfWg8!F$1$!$&.'9.,$%!/+!.!0(*)'$,$':!1.+%(*/Z$%!%$3/;+!
F/,#!.!̀ !R!I!-.0,(1/.'!.11.+;$*$+,@!,#1$$!&.1/$,/$3!(-!0(1+!.+%!I!/+092.,/(+!,/*$3!4`J!.+%!
\a!#138<!
P2$-3%$!
D/--$1$+0$3!4)PJ<Jb8!F$1$!(23$1&$%!/+!,#$!)$10$+,.;$!(-!%1:!*.,,$1@!$,#$1!$R,1.0,@!.3#@!
+$9,1.'! %$,$1;$+,! -/2$1@! .0/%! %$,$1;$+,! -/2$1@! +(+M-/21(93! 0.12(#:%1.,$3! .+%! +$,!
'.0,.,/(+!$+$1;:!.*(+;!,#$!J`!&.1/$,/$3!(-!0(1+@!F/,#!,#$!#/;#$3,!&.'9$!-(1!DeWb!F/,#!
`\<JQ@! I<IQ@! bKQ! .+%! K<\L!60.'d=;! D6X! -(1! %1:! *.,,$1@! $,#$1! $R,1.0,@! +(+M-/21(93!
0.12(#:%1.,$3! .+%! +$,! '.0,.,/(+! $+$1;:@! 1$3)$0,/&$':<! "#$! NSB! &.1/$,:! (2,./+$%! ,#$!
#/;#$3,!&.'9$!-(1!.3#!4W<JQ8@!+$9,1.'!%$,$1;$+,!-/2$1!4\\<JQ8!.+%!.0/%!%$,$1;$+,!-/2$1!
4IW<IQ8<!"#$1$!F$1$!+(!%/--$1$+0$3!4)lJ<Jb8!/+!019%$!)1(,$/+@!'/;+/+@!)1(,$/+!/+3('92'$!/+!
+$9,1.'!%$,$1;$+,!(1!)1(,$/+!/+3('92'$!/+!.0/%!%$,$1;$+,!2$,F$$+!&.1/$,/$3<!N+!,#$!NYDW2!
$&.'9.,/(+@! %/--$1$+0$3! F$1$! -(9+%! 4)PJ<JK8! 2(,#! 2$,F$$+! &.1/$,/$3! .+%! 2$,F$$+!
/+092.,/(+!,/*$3<!"#$!NSB!&.1/$,:!#.%!,#$!#/;#$3,!NYDW2!F/,#!W`<`Q!-(''(F$%!2:!DeWb!
F/,#!WI<bQ!F/,#(9,!%/--$1$+0$3!2$,F$$+!,#$*!.+%!De`c!F/,#!.!NYDW2!(-!LL<cQ<!N+!#(913!
(-! /+092.,/(+@! ,#$! NYDW2! .,! \a! #13!F.3! WI<JQ! .+%! .,! `J! #13! Lc<aQ!F/,#! %/--$1$+0$3!
4)PJ<JK8! 2$,F$$+! 2(,#<! N+! ,#$! NYDfWg@! %/--$1$+0$3! F$1$! -(9+%! 4)PJ<JK8! 2$,F$$+!
/+092.,/(+! ,/*$3@! ,#$1$! /3! +(! %/--$1$+0$! 2$,F$$+! &.1/$,/$3! 4)lJ<Jb8@! F/,#! &.'9$3! (-!
b`<aQ@!bI<LQ!.+%!bJ<LQ!-(1!De`c@!DeWb!.+%!NSB!1$3)$0,/&$':<!N+!/+092.,/(+!#(913@!,#$!
#/;#$3,! NYDfWg!F.3!(2,./+$%!.,!\a!#(913!F/,#!b\<WQ!.+%!,#$!'(F$3,!.,!`J!#(913!F/,#!
\c<cQ!F/,#!%/--$1$+0$3!4)PJ<JK8!2$,F$$+!2(,#<!
X+*(3-$.+*$!
]$!0(+0'9%$!,#.,!,#$!NYDfWg!&.'9$3!%$*(+3,1.,$%@!(+!.&$1.;$@!.!;1$.,$1!%/;$3,/2/'/,:!(-!
,#$!-/2$1!(-!,#$!&.1/$,/$3!$&.'9.,$%!F/,#!1$3)$0,!,(!,#$!&.'9$3!1$)(1,$%!/+!,#$!'/,$1.,91$@!
1$0(**$+%/+;!/,3!93$!9+%$1!,#$!0(+%/,/(+3!(-!,#$!0(.3,.'!3,1/)!(-!51$_9/).!M!T$19<!
!
!
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^cfd+G+>7*'4(%+%0'*6$.+ (*+#).&#-'*,('5+#5'.4'+/-$$+'4(*)+'%(,+ 5$3$5.+)/+
&0$+0$#'&(%+#)-&'5E+0$#'&(%E+'*,+i1615'-+3$(*.+(*+&0$+0$'5&07+#-$G-14(*'*&+
%'53$.O+
!
"-%0+&]!!!^?>o!B^o!C^>>!@!5/=(!!e/+.*/!o.*.*(,(@!o(3#/:9=/!"390#/:.@!o9=/!^(3#/+(@!
B#9V/! ! "$19/@! 5,393#/! e/*91.@! "(*(*/! e.+.Z.F.@! "(3#/#/1(! N0#/V(!
!
a#J2(%.G2$!
5!-/13,!.,,$*),!F.3!*.%$!,(!/+&$3,/;.,$!,#$!%:+.*/0!0#.+;$3!/+!)(3,)1.+%/.'!-1$$!.*/+(!
.0/%! 4558! '$&$'3! (&$1! $/;#,! ,/*$! )(/+,3! /+! )'.3*.@! 0(''$0,$%! -1(*! ,#$! #$).,/0! )(1,.'@!
#$).,/0@!.+%!V9;9'.1!&$/+3!/+!)1$MF$.+/+;!0.'&$3@!,(!2$,,$1!9+%$13,.+%!,#$!/+,1.#$).,/0@!
)1$M.+%M)(3,M#$).,/0!55!*$,.2('/3*3<!
R'%2&.'3!'*,!A2%0+,$!
S/+$!#$.',#:!)1$MF$.+/+;!^('3,$/+!*.'$!0.'&$3!F$1$!$+1(''$%!/+!,#$!3,9%:<!"#$!0.'&$3!
F$1$!+(+M391;/0.'':!/*)'.+,$%!F/,#!0.,#$,$13!/+!,#$!#$).,/0!)(1,.'!&$/+!4^TY8!.+%!/+!,#$!
#$).,/0!&$/+!4^T8<!5!3$1/$3!(-!$/;#,!2'((%!3.*)'$3!F$1$!,.=$+!-1(*!,#$!'$-,!V9;9'.1!&$/+!
4qY8@!^TY!.+%!^Y! -1(*!$.0#!0.'-!.,!)1$@!`J@!LJ@!cJ@!KIJ@!KaJ@!I\J@!.+%!`LJ!*/+!.-,$1!
-$$%/+;<!"#$! .+.':3/3! (-! ,#$! -1$$! 55! 0(+0$+,1.,/(+3! /+! ,#$! )'.3*.! 3.*)'$3! F.3!
)$1-(1*$%!2:!hCd6B!/+3,19*$+,.,/(+<!!
P2$-3%$!
"#$!0.'&$3!1$*./+$%!#$.',#:!,#1(9;#(9,!,#$!3,9%:!.+%!+(!&/39.'!3/;+3!(-! /+-$0,/(+!(1!
/+-'.**.,/(+!F$1$!(23$1&$%!-1(*!1$39',3!(-!,#$!2'((%!,$3,!.+%!2'((%!0#$*/3,1:!,$3,3<!5!
3/*/'.1!.))$.1.+0$!)1(-/'$!F/,#!,F(!)(3,)1.%/.'!)$.=3!-(1!,#$!)'.3*.!,(,.'!-1$$!55!4"558@!
$33$+,/.'!.*/+(!.0/%3!4>558@!.+%!+(+M$33$+,/.'!.*/+(!.0/%3!4S>558!F.3!(23$1&$%!/+!.''!
,#1$$!&$33$'3<!"#$!)(3,)1.+%/.'!0(+0$+,1.,/(+3!(-!/+%/&/%9.'!-1$$!55!/+!,#$!)'.3*.!&.1/$%!
*.1=$%':!-1(*!(+$!3.*)'/+;!,/*$!,(!.+(,#$1@!.+%!F$1$!*./+':!0.,$;(1/Z$%!/+,(!,#1$$!
)1(-/'$3!.00(1%/+;!,(!,#$!,1.+3/,/(+!).,,$1+3!(-! ,#$/1!0(+0$+,1.,/(+3<!"#$!0#.+;$!(&$1!
,/*$!(-!*(3,!(-! ,#$! /+%/&/%9.'!)'.3*.! -1$$!55!0(+0$+,1.,/(+3! 4TPJ<Jb8!F.3!(23$1&$%!
*(1$!(-,$+!/+!,#$!^TY!3.*)'$3!,#.+!/+!,#$!^Y!.+%!qY!3.*)'$3<!>R0$),!-(1!;':0/+$!.+%!
#:%1(R:)1('/+$! 3#(F/+;! 0'(3$! ,(! )$.=! 0(+0$+,1.,/(+3! .,! -$$%/+;@! .+%! %$01$.3/+;!
0(+3,.+,':!2$,F$$+!`J!.+%!`LJ!*/+!.-,$1!-$$%/+;@!,#$!0(+0$+,1.,/(+3!(-!.''!(,#$1!-1$$!
55!/+!,#$!)'.3*.!F$1$!.'F.:3!.2(&$!,#$/1!2.3$'/+$!'$&$'3!.,!.''!,#$!3.*)'/+;!,/*$!)(/+,3!
F/,#/+!`LJ!*/+!.-,$1!-$$%/+;<!
X+*(3-$.+*$!
"#$!,1/)'$!0.,#$,$1/Z.,/(+!/+!0.'&$3!/3!)1.0,/0.'@!.+%!0.+!2$!9,/'/Z$%!,(!,1.0=!,#$!9),.=$!
)1(-/'$3! (-! /+%/&/%9.'! )'.3*.! -1$$! 553! -(1! +9,1/,/(+.'! )#:3/('(;/0.'! 3,9%/$3! /+! .!*(1$!
.0091.,$!*.++$1!,#.+!$/,#$1!.!3/+;'$!0.++9'.,/(+!(1!*9',/)'$!0.++9'.,/(+3!V93,!2$-(1$!
.+%!.-,$1!-$$%/+;<!N+!0(+,1.3,!,(!,#$!(,#$1!)'.3*.!-1$$!55@!;':0/+$!.+%!#:%1(R:)1('/+$!
%$01$.3$%!.+%!F$1$!'(F$1!,#.+!2.3$'/+$!'$&$'3!.-,$1!-$$%/+;@!/+%/0.,/+;!,#.,!,#$!39))':!
(-! ,#$3$! .*/+(! .0/%3! /+! ,#$! %/$,! ;/&$+! ,(! ,#$! )1$MF$.+/+;! 0.'&$3! /+! ,#/3! 3,9%:! F.3!
/+.%$_9.,$!,(!*$$,!,#$/1!+$$%3<!
!
!
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^`b_+G++!//$%&+)/+&0$+Q.$+)/+'+V(&0)&0'4*(14+%'5%'-$14G;'.$,+J-),1%&+)*+
T$-14+:-)*+'*,+S$#%(,(*+8)*%$*&-'&()*.+(*+S)5.&$(*+8)L.+
!
"-%0+&]!!!?1/$'!B$00(!h(+%$1(@!6.10/(!S9+$3!C(11è.@!6.;+.!A.21Ö0/.!O1.3/'!B.&$'.@!h.91.!
Y.'.%å(! Y/$/1.@! 7._9$'/! "$1$3/+#.! A1.+t.!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!0(*).1$!,#$!$--$0,!(-!39))'$*$+,.,/(+!F/,#!,F(!%/--$1$+,!
19*$+! 29--$13@! A0"%("%#290*2, )#')#-.*2, .+%! B(%/9*! O/0.12(+.,$@! (+! N1(+! .+%!
#$)0/%/+! 3$19*! '$&$'3! /+! ^('3,$/+! %./1:! 0(F3@! .3!F$''! .3! ,#$/1! 0(11$'.,/(+!F/,#! (,#$1!
2/(0#$*/0.'!).1.*$,$13<!
R'%2&.'3!'*,!A2%0+,$!
"#$!$R)$1/*$+,!F.3!0(+%90,$%!(+!.!0(**$10/.'!%./1:!-.1*!'(0.,$%!/+!3(9,#$1+!O1.Z/'<!
"#/1,:M3/R! *9',/).1(93! ^('3,$/+! %./1:! 0(F3! F/,#! .+! .&$1.;$! (-! L`<W\ìKa<L`! %.:3! /+!
'.0,.,/(+!.+%!.+!.&$1.;$!*/'=!)1(%90,/(+!(-!`a<a`ìc<Ic!=;!F$1$!93$%<!"#$!.+/*.'3!F$1$!
#(93$%! /+! .! C(*)(3,! O.1+! 3:3,$*! .+%! F$1$! 1.+%(*':! %/&/%$%! /+,(! ,F(! ;1(9)3g!
A0"%("%#290*2,)#')#-.*2,U1(9)!4h/,#(X!+fKa8@!F#/0#!1$0$/&$%!J<bQ!%1:!*.,,$1!4D68!(-!
A0"%("%#290*2,)#')#-.*2,/+!,#$!%/$,!4h/,#(S9,1/ï@!E0$.+.@!q9+%/.Ö@!O1.Z/'8@!.+%!C(+,1('!
U1(9)!4C(+X!+fKa8@!F#/0#!1$0$/&$%!,#$!$_9/&.'$+,!(-!K<KQ!D6!(-!B(%/9*!O/0.12(+.,$!
%./':!*/R$%!F/,#!,#$!,(,.'!*/R$%!1.,/(+!4"678@!-(''(F/+;!,#$!1$0(**$+%.,/(+3!(-!S7C!
IJJK@!0(+,./+/+;!Ic<IaQ!3,.10#!/+!,#$!"67!-(1!LJ!%.:3!(-!,#$!$R)$1/*$+,.'!)$1/(%<!O'((%!
3.*)'$3!F$1$!0(''$0,$%!2:!)9+0,91/+;!,#$!0(00:;$.'!.1,$1/(&$+(93!0(*)'$R!93/+;!,#$!
Y.09,./+$1!3:3,$*!4OD!D/.;+(3,/03@!Bå(!T.9'(@!O1.Z/'8!F/,#!,92$3!F/,#(9,!.+,/0(.;9'.+,!
.+%!F/,#!3(%/9*!-'9(1/%$!(+!%.:3!J@!IK@!\I@!.+%!LJ<!B$19*!/1(+!43A$8@!,(,.'!)1(,$/+3!4"T8@!
.'29*/+!45'28@!*.;+$3/9*!46;8@!,(,.'!0.'0/9*!4,C.8@!91$.@!;'90(3$!4U'98@!-1$$!-.,,:!.0/%3!
4AA58@! .+%! 2$,.#:%1(R:29,:1.,$! 4O^O8! '$&$'3! F$1$! *$.391$%! 93/+;! .+! .9,(*.,/0!
2/(0#$*/0.'!.+.':Z$1!4h.2*.R!T'$++(@!h.2,$3,ï@!6/+.3!U$1./3@!O1.Z/'8!F/,#!0(**$10/.'!
=/,3! -(''(F/+;! ,#$!*.+9-.0,91$1�3! 1$0(**$+%.,/(+3! 4h.2,$3,ï@!6/+.3! U$1./3@! O1.Z/'8<!
^$)0/%/+! 0(+0$+,1.,/(+! F.3!*$.391$%! 2:! >hNB5! 93/+;! 0(**$10/.'! =/,3! -(''(F/+;! ,#$!
*.+9-.0,91$1�3! 1$0(**$+%.,/(+3! 4>he! O/(,$0#+('(;:@! ]9#.+@! C#/+.8<! D1:! *.,,$1!
/+,.=$!4D6N8!F.3!*$.391$%!%./':!93/+;!3*.1,!-$$%$13!4N+,$1;.%(ï@!6/+.3!U$1./3@!O1.Z/'8<!
B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!93/+;!q6T!T1(!KW!3(-,F.1$!4B5B!N+3,/,9,$!N+0<@!S(1,#!
C.1('/+.@!?B58! -(1! 3A$!.+%!^$)0/%/+!F/,#! -/R$%!$--$0,3!(-! ;1(9)@! 0(''$0,/(+@! .+%! ,#$/1!
/+,$1.0,/(+<! O/&.1/.,$! 0(11$'.,/(+! .+.':3/3! F.3! .'3(! )$1-(1*$%! 2$,F$$+! 2/(0#$*/0.'!
).1.*$,$13@!.+%!-(1!0(11$'.,/(+!F/,#!D6N@!0(''$0,/(+!.&$1.;$3!F$1$!0.'09'.,$%!-(1!$.0#!
0(''$0,/(+!%.:!4C(''$0,/(+!J!f!D.:!KX!C(''$0,/(+!IK!f!%.:3!I!,(!IKX!C(''$0,/(+!\I!f!%.:3!II!
,(!\IX!C(''$0,/(+!LJ!f!%.:3!\`!,(!LJ8<!
P2$-3%$!
S(!%/--$1$+0$3!F$1$! -(9+%! /+! 3A$! 0(+0$+,1.,/(+3! 4h/,#(!f!K\I<baìL<\K!j;d%h!&3<!C(+!
fK`L<KbìL<\W!j;d%h@!)fJ<\a8!.+%!#$)0/%/+!4h/,#(!f!K<IbìJ<Ja!+;d*h!&3<!C(+!fK<KJìJ<Ja!
+;d*h@!)fJ<IK8!2$,F$$+!;1(9)3<!^(F$&$1@!)(3/,/&$!0(11$'.,/(+3!F$1$!-(9+%!2$,F$$+!
3A$!&3<!5'2!41fJ<Ic@!)PJ<JK8@!3A$!&3<!6;!41fJ<Ka@!)fJ<J`8@!"T!&3<!,C.!41fJ<I\@!)fJ<JK8@!"T!
&3<! ?1$.! 41fJ<IL@! )PJ<JK8@! "T! &3<! O^O! 41fJ<Kc@! )fJ<J`8@! 5'2! &3<! 6;! 41fJ<IK@! )fJ<JI8@!
^$)0/%/+! &3<! O^O! 41fJ<IW@! )fJ<JI8! .+%! ^$)0/%/+! &3! ?1$.! 41fJ<I`@! )fJ<J\8<! S$;.,/&$!
0(11$'.,/(+3!F$1$! -(9+%! 2$,F$$+! U'9! &3<! 5'2! 41fMJ<IJ@! )fJ<JI8@! U'9! &3<! ,C.! 41fMJ<IJ@!
)fJ<JI8@!U'9!&3<!?1$.!41fMJ<IJ@!)fJ<JI8@!U'9!&3<!D6N!41fMJ<I`@!)fJ<JK8@!.+%!O^O!&3<!AA5!
41fMJ<I`@!)fJ<JK8@!F#/'$!(,#$1!0(11$'.,/(+3!F$1$!+(,!3/;+/-/0.+,<!
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X+*(3-$.+*$!
"#$!/+0'93/(+!(-!A0"%("%#290*2,)#')#-.*2, /+!,#$!%/$,3!(-!%./1:!0(F3!%/%!+(,!1$39',! /+!
%/--$1$+0$3! /+! 3A$!.+%!^$)0/%/+! 0(+0$+,1.,/(+3! 0(*).1$%! ,(! ,#$! /+0'93/(+!(-!B(%/9*!
O/0.12(+.,$<! ^(F$&$1@! 3(*$! 0(11$'.,/(+3! F$1$! (23$1&$%! 2$,F$$+! &.1/.2'$3! (-!
*$,.2('/0!/*)(1,.+0$@!/+%/0.,/+;!)(,$+,/.'!/*)'/0.,/(+3!-(1!)1(%90,/&$!)$1-(1*.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`ba+G+!//$%&+)/+2$&'(*$+07,-)%05)-(,$+',4(*(.&-'&()*+(*+5'%&'&(*6+S)5.&$(*+
%'53$.+
!
"#$%&'($$$N/(G'G',/$%;G'k/$0$P-(&(G'$$o'+&,*0$P'Z/$$o'.*+'$0$t/(G'M&Z'$N(&;G'M*0$N/+/+'$o*.*7*<*0$
t&Z'$ $ `/(G'./$
$
)*+,-$./,0$
N,6*-+6.-$ *.=$>,6:6.-'/.$/I$ ='J6(-':6$ ='(/,=6,($ '.$ ;*3:6($ '($ *$+*k/,$ ;G*336.J6?$ NG6$26-*'.6$
GM=,/;G3/,'=6$ I/,+&3*-'/.$ &(6=$ '.$ -G'($ (-&=M$ ;/.-*'.($ 26-*'.6$ GM=,/;G3/,'=6$ A9%j1P%EH$ NjP$
9%j1`PE!P$X/?0$"-=0$N/ZM/B$*.=$*;'=c,6('(-*.-$='J6(-':6$6.7M+6(0$*.=$'($&(6=$'.$;3'.';*3$>,*;-';6$
-/$ -,6*-$ ='*,,G6*$ '.$ ;*3:6(?$ 96-*'.6$ GM=,/;G3/,'=6$ '($ GM=,/3M76=$ '.$ -G6$ (-/+*;G$ -/$ ,636*(6$
GM=,/;G3/,';$ *;'=$ *.=$ 26-*'.60$ *.=$ GM=,/;G3/,';$ *;'=$ 3/<6,($ -G6$ >`$ '.$ -G6$ I/&,-G$ (-/+*;G?$
96-*'.6$'($*3(/$&(6=$*($*$I66=$*=='-':6$'.$>'J($*.=$>/&3-,M$-G*-$I*:/,*23M$*II6;-($='J6(-'/.$*.=$
*2(/,>-'/.?$NG6$>&,>/(6$/I$-G'($(-&=M$<*($-/$'.:6(-'J*-6$-G6$6II6;-($/I$26-*'.6$GM=,/;G3/,'=6$/.$
='J6(-'/.$*.=$*2(/,>-'/.$'.$;3'.';*33M$G6*3-GM$;*3:6(?$
12$,'.23!245!6,$%&50$
O/&,$;3'.';*33M$G6*3-GM$`/3(-6'.$;*3:6($<6,6$J':6.$CU$J$/I$9%j1P%E$-/$-G6$+'3Z$,6>3*;6,$-</$=*M($
26I/,6?$93//=$<*($;/336;-6=$I,/+$-G6$k&J&3*,$:6'.$*.=$G6>*-';$>/,-*3$:6'.$26I/,6$I66='.J$*.=$
CQU$+'.&-6($*I-6,$ I66='.J?$P$ 3':6,$2'/>(M$<*($>6,I/,+6=$CQU$+'.&-6($*I-6,$ I66='.J?$86.6,*3$
23//=$-6(-$'-6+(0$23//=$2'/;G6+'(-,M$-6(-$'-6+(0$*.=$*+'./$*;'=$;/.;6.-,*-'/.($'.$>3*(+*$<6,6$
+6*(&,6=$ '.$ 23//=$ (*+>36(0$ $*.=$ -G6$$ $26-*'.6$ GM=,/;G3/,'=6$ >,6>*,*-'/.$ -,6*-+6.-$ J,/&>$
A*=+'.'(-,*-'/.$J,/&>B$*.=$-G6$;/.-,/3$J,/&>$<6,6$;/+>*,6=?$X/+>,6G6.(':6$J6.6$6L>,6(('/.$
*.*3M('($<*($>6,I/,+6=$&('.J$.6L-cJ6.6,*-'/.$(6l&6.;'.J$&('.J$3':6,$-'((&60$$*.=$-G6$J6.6($/I$
-G6$*=+'.'(-,*-'/.$J,/&>$*.=$-G6$;/.-,/3$J,/&>$<6,6$'.:6(-'J*-6=?$
7,0#3$0$
X/+>*,6=$-/$-G6$;/.-,/3$J,/&>0$-G6$*,6*$&.=6,$-G6$J3&;/(6$;/.;6.-,*-'/.$;&,:6$APiXB$'.;,6*(6=$
*.=$-G6$PiX$/I$[bOP$=6;,6*(6=?$%.$*=='-'/.0$-G6$'.;,6*(6$'.$-G6$;/.;6.-,*-'/.$/I$*+'./$*;'=($
A-*&,'.60$>,/3'.6$*.=$-,M>-/>G*.B$26I/,6$*.=$*I-6,$I66='.J$;G*.J6=$('J.'I';*.-3M$26-<66.$-G6$
*=+'.'(-,*-'/.$J,/&>$*.=$-G6$;/.-,/3$J,/&>?$NG6$,6(&3-($/I$-G6$.6L-cJ6.6,*-'/.$(6l&6.;6$/I$-G6$
3':6,$(G/<6=$$-G*-$-G6$-/-*3$.&+26,$/I$='II6,6.-'*33M$6L>,6((6=$J6.6($<*($YF?$X/+>*,6=$-/$-G6$
;/.-,/3$J,/&>0$-G6$6L>,6(('/.$36:63($/I$CW$J6.6($'.;,6*(6=$*.=$$-G6$6L>,6(('/.$36:63($/I$RS$J6.6($
=6;,6*(6=?$
8&4-3#0.&40$
96-*'.60$<G';G$'($,636*(6=$I,/+$26-*'.6$GM=,/;G3/,'=60$$G*($266.$,6;/J.'76=$*($G*:'.J$-G6$6II6;-$
/I$+*'.-*'.'.J$-G6$+/,>G/3/JM$/I$-G6$'.-6(-'.*3$-,*;-$*.=$'.;,6*('.J$-G6$6II';'6.;M$/I$='J6(-'/.$
*.=$*2(/,>-'/.$/I$.&-,'6.-(?$%.$*=='-'/.0$GM=,/;G3/,';$*;'=$3/<6,($-G6$>`$'.$-G6$(-/+*;G0$<G';G$
'.;,6*(6($ -G6$ *;-':'-M$ /I$ >6>('.$ *.=$ +*M$ *II6;-$ -G6$ ,*-6$ /I$ l&*-6,.*,M$ J*(-,';$
6+>-M'.J?$$NG6,6I/,60$'-$<*($(&JJ6(-6=$-G*-$-G6$='J6(-'/.$*.=$*2(/,>-'/.$>,/;6((6($+*M$G*:6$
266.$*II6;-6=$'.$-G6$-,6*-+6.-$J,/&>$;/+>*,6=$-/$-G6$;/.-,/3$J,/&>?$%.$-G6$3':6,0$-G6$6L>,6(('/.$
/I$ -G6$ I'2,/23*(-$ J,/<-G$ I*;-/,$ QC$ AO8OQCB$ J6.6$ <*($ ,6=&;6=$ '.$ -G6$ -,6*-+6.-$ J,/&>?$ NG6$
*=+'.'(-,*-'/.$/I$26-*'.6$G*($266.$(G/<.$-/$G*:6$-G6$6II6;-$/I$*336:'*-'.J$I*-$*;;&+&3*-'/.$'.$
-G6$3':6,$'.$,/=6.-(?$NG6$6L>,6(('/.$/I$O8OQC$'($(*'=$-/$26$'.:/3:6=$'.$-G'($6II6;-0$*.=$'.$-G'($(-&=M0$
-G6$6L>6;-6=$3'>'=$+6-*2/3'(+c,63*-6=$6II6;-$/I$26-*'.6$<*($./-$;/.I',+6=$2M$*=+'.'(-,*-'/.$
-</$ =*M($ /I$ 26-*'.6$ GM=,/;G3/,'=6?$ 96-*'.6$ GM=,/;G3/,'=6$ >,6>*,*-'/.($+*M$ G*:6$ *$ >/('-':6$
6II6;-$ /.$ ;*3I$ ='J6(-'/.$ 2M$ '.;,6*('.J$ >6>('.$ *;-':'-M$ 2M$ 3/<6,'.J$ J*(-,';$ >`$ *.=$ '.;,6*('.J$
>,/-6'.$='J6(-'/.$6II';'6.;M$2M$(&>>,6(('.J$l&*-6,.J*(-,';$6+>-M'.J?$
$
$
!
!
!
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^`cc+G+!WW!8KT+XW+J<X;:XK:8T+XR+KS!+;X>l+U<X@KS+XW+SXVTK!:R+>B:<l+
8BV9!T+XW+KS!+TMBVVGT8BV!+J<X>Q8K:XR+TlTK!M+
!
"-%0+&]! !!657NE!5hA7>DE!>BTNSEB5!657"NS>r@!A>7S5SDE!YNhh5B>ŸE7MUESrüh>r@!
h?NB! 6ES"N>hMEhU?ƒS@! U>76üS! O?>SDƒ5M7ED7ƒU?>r@! qEB>! 7?Y5hC5O5MUΩ6>r@!
657N5! D>SNBB>! 6ES"Eo5MAhE7>B@! >DN"^! 7Eq5BM5S5o5!
!
a#J2(%.G2$!
"(!$&.'9.,$!,#$!$--$0,3!(-!)1(2/(,/03!(+!,#$!2(%:!;1(F,#!(-!^('3,$/+!%./1:!0.'&$3!(-!,#$!
3*.''M30.'$!)1(%90,/(+!3:3,$*!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:!F.3! 0(+%90,$%! /+! ,#$! 1$;/(+! (-! h(3! 5',(3! %$! q.'/30(@!6ÜR/0(! 4IJ4\c[JKHS@!
KJI4\`[bcH]8<!D./1:!0.'&$3!4+fI\8!F$1$!1$;/3,$1$%!-1(*!!2/1,#!,(!$/;#,!F$$=3!4LJ!%.:38!
(-!.;$!.,!,F(!%./1:!-.1*3!F/,#!0#.1.0,$1/3,/03!(-!,#$!3*.''M30.'$!)1(%90,/(+!3:3,$*!/+!
6$R/0(<!5,!3/R@!K`!.+%!IJ!%.:3!('%@!.!;1(9)!(-!0.'&$3!4T7EONE@!+fKJ8!1$0$/&$%!.!)1(2/(,/0!
%(3$!4K<J$c!CA?d=;!F$/;#,8!,#.,!0(+,./+$%!,F(!A#)"(3#)0''*+!3,1./+3!/+!*/'=!1$)'.0$1<!5!
3$0(+%!;1(9)!(-!0.'&$3!4CES"7Eh@!+fK\8!1$0$/&$%!+(!)1(2/(,/03<!"#$!2(%:!F$/;#,!.+%!
F/,#$13!#$/;#,!(-!,#$!0.'&$3!F$1$!*$.391$%!.,!2/1,#@!-(91!.+%!$/;#,!F$$=3!(-!.;$!.+%!
%./':!F$/;#,!;./+!.+%!%./':!#$/;#,!;./+!.,!-(91!.+%!$/;#,!F$$=3!(-!.;$!F$1$!$3,/*.,$%<!
"#$!2(%:!F$/;#,!F.3!$3,/*.,$%!93/+;!.!#$.1,!;/1,#!,.)$!3)$0/-/0.'':!%$3/;+$%!-(1!̂ ('3,$/+!
%./1:!0.'&$3!.+%!,#$!F/,#$13!#$/;#,!F.3!(2,./+$%!93/+;!.!3(*.,(*$,1/0!19'$1<!5+.':3/3!
(-!&.1/.+0$!0(+3/%$1$%!,1$.,*$+,!4T7EONE!&3!CES"7Eh8!.+%!,#$!%./1:!-.1*!.3!2'(0=!/+!
,#$!3,.,/3,/0.'!*(%$'<!5!&.'9$!(-!TPJ<Jb!F.3!0(+3/%$1$%!(-!3,.,/3,/0.'!3/;+/-/0.+0$<!
P2$-3%$!
"#$!1$39',3!3#(F$%!+(!%/--$1$+0$3!4TlJ<Jb8! /+!2(%:!F$/;#,! 4\K<bÇ`<J!=;8!.+%!F/,#$13!
#$/;#,!.,!2/1,#!4aJ<WÇJ<L!0*8!2$,F$$+!;1(9)3<!5%%/,/(+.'':@!,#$!93$!(-!)1(2/(,/03!%/%!+(,!
3#(F!$--$0,!4TlJ<Jb8!(+!,#$!%./':!F$/;#,!;./+!.,!-(91!F$$=3!4J<`\LÇJ<J\!&3!J<`IIÇJ<Jb!
=;@! -(1!CES"7Eh!.+%!T7EONE!;1(9)3@! 1$3)$0,/&$':8! (1! .,! $/;#,!F$$=3! 4J<bWbÇJ<Jb! &3!
J<bKWÇJ<Jb! =;8! +(1! (+! %./':! #$/;#,! ;./+! (-! ,#$! 0.'&$3! .,! -(91! F$$=3! 4J<KbaÇJ<J`! &3!
J<KKLÇJ<J\! 0*@! -(1! CES"7Eh! .+%! T7EONE! ;1(9)3@! 1$3)$0,/&$':8! (1! $/;#,! F$$=3!
4J<KccÇJ<JI!&3!J<KbcÇJ<JI!0*8<!h.0=!(-!%/--$1$+0$3!2$,F$$+!;1(9)3!(-!0.'&$3!0(9'%!2$!
%9$!,(!-.0,(13!.3!,#$!3,1./+3!93$%@!%(3.;$!(1!,#$!+9*2$1!(-!%(3$3!.%*/+/3,$1$%<!
50=+(F'$%;*$+,3g!NSNA5T!BNUN!)1(V$0,!KJ`\J`\aKJ<!
X+*(3-$.+*$!
"#$!0(*2/+.,/(+!(-!,F(!3,1./+3!(-!A#)"(3#)0''*+!93$%!/+!,#/3!3,9%:!%/%!+(,!3#(F!$--$0,3!
(+!,#$!2(%:!;1(F,#!(-!^('3,$/+!%./1:!0.'&$3!-1(*!2/1,#!,(!F$.+/+;<!
!
!
!
!
!
!
!
!
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^`ef+G+BTTX8:BK:XR+XW+W!!>+!WW:8:!R8l+BR>+QVK<BTXQR>GM!BTQ<!>+
8B<8BTT+K<B:KT+:R+T:MM!RKBV+BR>+T:M;<BS+8BKKV!+
!
"-%0+&]!!!7$+Ü!C.'%$1á+MC#.;(:.@!6(/3Ü3!6(+,.ã(MO$1*é%$Z@!Y/0$+,$!><!Y$;.M
691/''(@!ü+;$'!7Ö(3M?,1$1.@!6.1Ö.!D$+/33$!!6(+,(:.MA'(1$3@!C.1'(3!^$1+Ñ+%$ZMhá)$Z@!
U9/''$1*(!6.1,Ö+$ZMY$'ÑZ_9$Z!
!
a/Z?XW)h?!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!.+.':Z$!,#$!.33(0/.,/(+!2$,F$$+!-$$%!$--/0/$+0:!.+%!0.10.33!
,1./,3!*$.391$%!2:!9',1.3(+(;1.)#:!/+!B/**$+,.'!.+%!B/*21.#!0.,,'$<!
R"W?P)"L!"IS!R?W\aSM!
"#$!3,9%:!9,/'/Z$%!/+-(1*.,/(+!-1(*!WL!.+/*.'3@!0(+3/3,/+;!(-!\\!B/**$+,.'!4Kc!-$*.'$3!
.+%!Ib!*.'$38!.+%!``!B/*21.#!4KJ!-$*.'$3!.+%!I`!*.'$38<!E+!.&$1.;$@!,#$!.+/*.'3!F$1$!
IWI<WI!%.:3!('%!.,!,#$!2$;/++/+;!(-!,#$!*$.391$*$+,3<!"#$!-$$%/+;!,1/.'!F.3!0(+%90,$%!
/+! -.0/'/,/$3! $_9/))$%! F/,#! ,#$! U1(FB.-$ï! 3:3,$*! 4U1(FB.-$! B:3,$*3! h,%<@! 5/1%1/$@!
5'2$1,.@!C.+.%.8@!3).++/+;!.!%91.,/(+!(-!a`!%.:3<!5+/*.'3!F$1$!F$/;#$%!.,!,#$!3,.1,!.+%!
$+%!(-!,#$!,1/.'<!5&$1.;$!%./':!;./+!45DU8!.+%!%1:!*.,,$1!/+,.=$!4D6N8!F$1$!0.'09'.,$%!
,(!%$,$1*/+$!-$$%M,(M;./+!1.,/(!4AgU8<!
7$3/%9.'!-$$%!/+,.=$!47AN8!F.3!0.'09'.,$%!.3!,#$!%/3).1/,:!2$,F$$+!,#$!.0,9.'!D6N!(-!$.0#!
.+/*.'!.+%!/,3!)1$%/0,$%!D6N!2.3$%!(+!/,3!*$,.2('/0!F$/;#,!4=;%8)/8!.+%!5DU@!-(''(F/+;!
,#$!)1(0$%91$3!(9,'/+$%!2:!51,#91!$,!.'<!4IJJK8<!7AN!F.3!0'.33/-/$%!/+,(!,#1$$!0.,$;(1/$3g!
'(F@!*$%/9*@!.+%!#/;#@!9,/'/Z/+;!J<b!3,.+%.1%!%$&/.,/(+3!.2(&$!.+%!2$'(F!,#$!*$.+!,(!
;1(9)!,#$!%.,.!4S=19*.#!$,!.'<@!IJJW8<!
7$.'M,/*$!9',1.3(+(;1.)#:!F.3!$*)'(:$%!,(!*$.391$!'(+;/33/*93!*930'$!.1$.!4h658@!
/+,1.*9309'.1! -.,! 4N6A8@! .+%! ,#$! 2.0=! -.,! ,#/0=+$33! 4OA"8! .+%! 19*)! -.,! 47?A8<! A$$%!
$--/0/$+0:!,1./,3!4AgU!.+%!7AN8!.+%!0.10.33!,1./,3!4N6A@!h65@!OA"@!.+%!7A8!F$1$!.+.':Z$%!
93/+;!,#$!Uh6!.+%!CE77!)1(0$%91$3!/+!,#$!B5B!)1(;1.*<!A/R$%!$--$0,3!/+0'9%$%!/+!,#$!
.+.':3/3!F$1$!21$$%@!;$+%$1@!.+%!7AN!0'.33/-/0.,/(+<!
P?McLWM!
5DU! $R#/2/,$%! .! )(3/,/&$! 0(11$'.,/(+! 4TPJ<Jb8! F/,#! D6N! 41fJ<bL8! .+%! .! +$;.,/&$!
0(11$'.,/(+!F/,#! AgU! 41fMJ<LK8X! +(! 3/;+/-/0.+,! 0(11$'.,/(+!F.3! -(9+%!F/,#! (,#$1! ,1./,3@!
/+0'9%/+;!7AN<!D6N!3#(F$%!)(3/,/&$!0(11$'.,/(+3!F/,#!AgU!41fJ<`J8@!7AN!41fJ<b`8@!.+%!7?A!
41fJ<IW8<!AgU!F.3!)(3/,/&$':!0(11$'.,$%!4TPJ<Jb8!F/,#!7AN!41fJ<\b8@!OA"!41fJ<``8@!.+%!7?A!
41fJ<`b8<!N6A!%/%!+(,!3#(F!.+:!0(11$'.,/(+!F/,#!(,#$1!3,9%/$%!,1./,3!/+!,#/3!F(1=<!h65@!
OA"@!.+%!7?A!F$1$!0(11$'.,$%!F/,#!$.0#!(,#$1!41!2$,F$$+!J<`b!.+%!J<W\8<!
"#$! 7AN! 0.,$;(1:! /*).0,$%! D6N@! AgU@! .+%! 7AN! 4TPJ<Jb8<! A(1! D6N! .+%! 7AN@! ,#$! '(F@!
*$%/9*@!.+%!#/;#!7AN!;1(9)3!F$1$!3,.,/3,/0.'':!%/--$1$+,!-1(*!$.0#!(,#$1<!A(1!AgU@!,#$!
#/;#!7AN!;1(9)!%/--$1$%!-1(*!,#$!'(F!.+%!*$%/9*!-((%!/+,.=$!;1(9)3<!"#$!21$$%!$--$0,!
F.3!3/;+/-/0.+,!-(1!OA"!.+%!7?A!4TPJ<Jb8X!B/*21.#!$R#/2/,$%!#/;#$1!&.'9$3@!J<KL!.+%!J<IJ!
**!-(1!OA"!.+%!7?A@!1$3)$0,/&$':@!0(*).1$%!,(!B/**$+,.'@!F#/0#!#.%!J<KI!.+%!J<K`!
**!-(1!OA"!.+%!7?A@!1$3)$0,/&$':<!B$R!#.%!.!3/;+/-/0.+,!$--$0,!(+!5DU@!AgU@!OA"@!.+%!7?A!
4TPJ<Jb8X!-$*.'$3!3#(F$%!'(F$1!5DU!0(*).1$%!,(!*.'$3!29,!$R)1$33$%!#/;#$1!AgU@!OA"@!
.+%!7?A<!
XaIXLcM)aIM!
D/--$1$+0$3!F$1$!(23$1&$%!,#1(9;#!,#$!#/;#@!*$%/9*@!.+%!'(F!0'.33/-/0.,/(+!(-!7AN<!N+!
0(+,1.3,!,(!AgU@!7AN!/3!/+%$)$+%$+,!(-!0.10.33!,1./,3@!.3!+(!3/;+/-/0.+,!0(11$'.,/(+!F.3!
(23$1&$%<!
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P?Y?P?IX?M!
T<!A<!51,#91@!U<!7$+.+%@!D<!e1.933!4IJJK8<!U$+$,/0!.+%!)#$+(,:)/0!1$'.,/(+3#/)3!
.*(+;!%/--$1$+,!*$.391$3!(-!;1(F,#!.+%!-$$%!$--/0/$+0:!/+!:(9+;!C#.1('./3!29''3<!
h/&$3,(0=!T1(%90,/(+!B0/$+0$@!La4Ip`8@!K`KpK`c<!#,,)3gdd%(/<(1;dKJ<KJKLdBJ`JKM
LIIL4JJ8JJI\`Ma<!
q<!D<!S=19*.#@!q<!5<!O.3.1.2@!r<!].+;@!C<!h/@!6<!5<!T1/0$@!><!e<!E=/+$@!D<!^<!C1$F3@!
B<!B<!6((1$!4IJJW8<!U$+$,/0!.+%!)#$+(,:)/0!1$'.,/(+3#/)3!(-!-$$%!/+,.=$!.+%!
*$.391$3!(-!$--/0/$+0:!F/,#!;1(F,#!.+%!0.10.33!*$1/,!(-!2$$-!0.,,'$K<!q(91+.'!(-!
5+/*.'!B0/$+0$@!ab4KJ8@!IWKKpIWIJ<!#,,)3gdd%(/<(1;dKJ<IbIWdV.3<IJJLMWLW<!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`ee+ G+ W:<M:8QK!T+ KX+ ;B8K!<X:>!K!T+ <BK:X+ BR>+ KS!:<+ :MJB8K+ XR+
<!T:>QBV+ W!!>+ :RKB\!+ BR>+M!KSBR!+ !M:TT:XRT+ :R+ T:MM!RKBV+ BR>+
T:M;<BS+8BKKV!+
!
"-%0+&]!!!6.1Ö.!D$+/33$!!6(+,(:.MA'(1$3@!7$+Ü!C.'%$1á+MC#.;(:.@!6(/3Ü3!6(+,.ã(M
O$1*é%$Z@!Y/0$+,$!><!Y$;.M691/''(@!ü+;$'!7Ö(3M?,1$1.@!C.1'(3!^$1+Ñ+%$ZMhá)$Z@!
U9/''$1*(!6.1,Ö+$ZMY$'ÑZ_9$Z!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!.+.':Z$!,#$!0(11$'.,/(+!2$,F$$+!A/1*/09,$3!,(!
O.0,$1(/%$,$3!1.,/(!F/,#!1$3/%9.'!-$$%!/+,.=$!.+%!*$,#.+$!$*/33/(+3!/+!B/**$+,.'!.+%!
B/*21.#!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!$*)'(:$%!%.,.!-1(*!WL!.+/*.'3@!/+0'9%/+;!(-!\\!B/**$+,.'!4Kc!-$*.'$3!.+%!
Ib!*.'$38!.+%!``!B/*21.#!4KJ!-$*.'$3!.+%!I`!*.'$38<!"#$!.&$1.;$!.;$!(-!,#$!.+/*.'3!.,!
,#$!0(**$+0$*$+,!(-!*$.391$*$+,3!F.3!IWI<WI!%.:3<!"#$!a`!%.:!-$$%/+;!,1/.'!,((=!
)'.0$!/+!-.0/'/,/$3!$_9/))$%!F/,#!,#$!U1(FB.-$ï!3:3,$*!4U1(FB.-$!B:3,$*3!h,%<@!5/1%1/$@!
5'2$1,.@!C.+.%.8<!5+/*.'!F$/;#/+;!(00911$%!.,!2(,#!,#$!/+/,/.,/(+!.+%!09'*/+.,/(+!(-!,#$!
,1/.'<!
7$3/%9.'! -$$%! /+,.=$! 47AN8! F.3! %$,$1*/+$%! .3! ,#$! %/--$1$+0$! 2$,F$$+! $.0#! .+/*.'�3!
.0,9.'!%1:!*.,,$1!/+,.=$!4D6N8!.+%!/,3!)1$%/0,$%!D6N!2.3$%!(+!*$,.2('/0!F$/;#,!4=;%8)/8!
.+%!.&$1.;$!%./':!;./+!45DU8@!/+!.00(1%.+0$!F/,#!,#$!)1(,(0('3!%$'/+$.,$%!2:!51,#91!.",
#'<!4IJJK8<!
6$,#.+$! $*/33/(+! -.0,(13! F$1$! 0(*)9,$%! 93/+;! ,#$! N+,$1;(&$1+*$+,.'! T.+$'! (+!
C'/*.,$!C#.+;$!4NTCC8!"/$1!I!.))1(.0#@!F/,#!;1(33!$+$1;:!/+,.=$!46qd%8!%$1/&$%!-1(*!
,#$! NTCC!)1$%/0,/(+! $_9.,/(+! .+%! .!*$,#.+$! 0(+&$13/(+! -.0,(1! (-! L<`! 4O$1%(3!.", #'7@!
IJI`8<!
".R(+(*/0!)#:'.!.29+%.+0$3!(-!A/1*/09,$3!.+%!O.0,$1(/%$,$3!F$1$!%$,$1*/+$%!,#1(9;#!
,#$!$R,1.0,/(+!(-!DS5!-1(*!19*$+!0(+,$+,!(2,./+$%!-1(*!$.0#!.+/*.'<!B.*)'/+;!(-!,#$!
19*$+!0(+,$+,!/+&('&$%!,#$!93$!(-!.!3,(*.0#!,92$!0(++$0,$%!,(!.!*$0#.+/0.'!)9*)/+;!
9+/,@!.+%!,#$!0(''$0,$%!3.*)'$3!F$1$!3,(1$%!/+!3,$1/'/Z$%!0(+,./+$13<!
B923$_9$+,! .+.':3$3! (-! ,.R(+(*/0.'! )#:'.! .29+%.+0$3@! /+0'9%/+;! A/1*/09,$3@!
O.0,$1(/%$,$3!.+%!,#$!A/1*/09,$3!,(!O.0,$1(/%$,$3!1.,/(!F/,#!1$3/%9.'!-$$%!/+,.=$!.+%!
*$,#.+$! )1(%90,/(+!F$1$! 0.11/$%! (9,! 9,/'/Z/+;! ,#$! CE77! )1(0$%91$3!F/,#/+! ,#$! B5B!
)1(;1.*<!
P2$-3%$!
"#$! 3,9%:! 1$&$.'$%! .! 3/;+/-/0.+,! )(3/,/&$! 0(11$'.,/(+! (-! J<bL! 4TPJ<JJJK8! 2$,F$$+!
A/1*/09,$3! .+%! O.0,$1(/%$,$3@! 39;;$3,/+;! .! +(,$F(1,#:! .33(0/.,/(+! 2$,F$$+! ,#$3$!
*/01(2/.'! )()9'.,/(+3<! S(,.2':@! ,#$! A/1*/09,$3! ,(! O.0,$1(/%$,$3! 1.,/(! 3#(F$%! +(!
%/30$1+/2'$! '/+=! F/,#! 1$3/%9.'! -$$%! /+,.=$! .+%! *$,#.+$! )1(%90,/(+<! ^(F$&$1@! /,! /3!
/*)(1,.+,! ,#.,! A/1*/09,$3! $R#/2/,3! .! +$;.,/&$! 0(11$'.,/(+! (-! J<I\! 4TPJ<Jb8!F/,#! 2(,#!
1$3/%9.'!-$$%!/+,.=$!.+%!*$,#.+$!)1(%90,/(+@!39;;$3,/+;!.!)(,$+,/.'!/+-'9$+0$!(+!,#$3$!
,1./,3<!
N*)(1,.+,':@! +(! 3/;+/-/0.+,! &.1/.,/(+3! F$1$! (23$1&$%! F#$+! .+.':Z/+;! ,#$3$! ,1./,3! /+!
1$'.,/(+!,(!21$$%!.+%!3$R@!/*)':/+;!,#.,!,#$!/%$+,/-/$%!1$'.,/(+3#/)3!.1$!+(,!3/;+/-/0.+,':!
/*).0,$%!2:!390#!-.0,(13<!
X+*(3-$.+*$!
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5! 3/;+/-/0.+,! )(3/,/&$! 0(11$'.,/(+! $R/3,3! 2$,F$$+! A/1*/09,$3! .+%! O.0,$1(/%$,$3<! "#$!
A/1*/09,$3! ,(! O.0,$1(/%$,$3! 1.,/(! 3#(F3! +(! '/+=! ,(! -$$%! $--/0/$+0:! .+%! *$,#.+$!
)1(%90,/(+@! 29,! A/1*/09,$3! 0(11$'.,$3! +$;.,/&$':! F/,#! ,#$3$! ,1./,3<! "#$3$! -/+%/+;3!
0(+,1/29,$! ,(! (91! 9+%$13,.+%/+;! (-! ,#$! 0(*)'$R! /+,$1)'.:! 2$,F$$+! */01(2/.'!
)()9'.,/(+3!.+%!=$:!)#:3/('(;/0.'!,1./,3!/+!,#$!0(+,$R,!(-!-$$%!$--/0/$+0:!.+%!*$,#.+$!
)1(%90,/(+<!
P2T2&2*(2$!
51,#91@!T<!<@!7$+.+%@!U<@!e1.933@!D<!4IJJK8<!U$+$,/0!.+%!)#$+(,:)/0!1$'.,/(+3#/)3!.*(+;!
%/--$1$+,!*$.391$3!(-!;1(F,#!.+%!-$$%!$--/0/$+0:!/+!:(9+;!C#.1('./3!29''3<!h/&$3,(0=!
T1(%90,/(+!B0/$+0$@!La4Ip`8@!K`KpK`c<!#,,)3gdd%(/<(1;dKJ<KJKLdBJ`JKMLIIL4JJ8JJI\`M
a<!
O$1%(3@!q<N<X!S0#(@!C<6<X!B(+@!5<#7<X!h$$@!B<#B<X!e/*@!B<#^<!4IJI`8<!U1$$+#(93$!U.3!4U^U8!
>*/33/(+!>3,/*.,/(+!-(1!C.,,'$g!533$33/+;!,#$!T(,$+,/.'!7('$!(-!7$.'!"/*$!A$$%!N+,.=$!
6(+/,(1/+;<!B93,./+.2/'/,:@!Kb4IJ8@!K\caa<!#,,)3gdd%(/<(1;dKJ<``cJd39KbIJK\caa<!
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^f_^+ G+ !//$%&+ )/+ Z1$2-'%0)+ 5$3$5+ '*,+ ,($&+ &7#$+ )*+ (*+ 3(&-)+ -14(*'5+
/$-4$*&'&()*+'*,+4$&0'*$+#-),1%&()*+
!
"-%0+&]!!!Y.'$1/.!U9.%.'9)$!q/*$+$ZM51Ü&.'(@!5,*/1!7(*$1(MTÜ1$Z@!q(3$!".'.*.+,$M
U(*$Z@!C'.9%.!6Ñ1_9$ZM6(,.@!6.1/.!A$1+.+%.!Y.Z_9$ZMC.11/''(@!h9/3!!C(1(+.MU(0#/!
!
a#J2(%.G2$!
{9$21.0#(!$R,1.0,3@!.3!.!3(910$!(-!,.++/+3@!#.&$!2$$+!93$%!.3!.+!.%%/,/&$!/+!%/$,3!-(1!
19*/+.+,3!,(!1$%90$!,#$!%$;1.%.,/(+!(-!19*/+.'!)1(,$/+!.+%!*$,#.+$<!^(F$&$1@!,#$/1!
$--$0,!#.3!2$$+!&$1:!&.1/.2'$!3/+0$!/,!%$)$+%3!(+!,#$!3(910$@!%(3$!(-!,.++/+3@!.+%!,:)$!
(-!%/$,<!"#$1$-(1$@!,#$!(2V$0,/&$!(-!,#$!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,!(-!-(91!%(3$3!(-!
.! 0(**$10/.'! )1(%90,! 2.3$%!(+!_9$21.0#(! ,#.,! 0(+,./+3! ,.++/+3! .+%! ,#1$$! ,:)$3!(-!
%/$,3g!A$$%'(,@!D./1:!C.,,'$@!.+%!U1.Z/+;@!F#/0#!0(11$3)(+%!,(!'(F@!*$%/9*@!.+%!#/;#!
'$&$'! (-! -(1.;$! 1$3)$0,/&$':@! 93/+;! ,#$! /+! &/,1(! ;.3! )1(%90,/(+! ,$0#+/_9$! /+! 19*/+.'!
-$1*$+,.,/(+@! %1:! *.,,$1! %/;$3,/2/'/,:! .+%! *$,#.+$! )1(%90,/(+! ,(! %$,$1*/+$! /,3!
)(,$+,/.'!93$!.3!.!;1$$+#(93$!;.3!*/,/;.,/(+!3,1.,$;:!/+!19*/+.+,3<!
R'%2&.'3!'*,!A2%0+,$!
5+!/+!&/,1(!,1/.'!F.3!0.11/$%!(9,!/+!.!0(*)'$,$':!1.+%(*/Z$%!2'(0=!%$3/;+!F/,#!.!-.0,(1/.'!
.11.+;$*$+,!(-!\!4%(3$g!J@!J<Ib@!J<bJ@!.+%!J<Wb!Q!(-!xT>@!T1(,$/+!>+#.+0$1"y8!R!`!4%/$,!
,:)$3g! '(F! xhAD@!*$%/9*! 46AD8! .+%!#/;#! /+! -(1.;$! 4^AD8<! "#$! -$1*$+,.,/(+!(-! $.0#!
,1$.,*$+,!F.3!0.11/$%!(9,!/+!,1/)'/0.,$!/+!KIJ!*h!.*2$1!.+,/2/(,/0!2(,,'$3!F/,#!.!IJ!**!
+(ZZ'$@!/+,1(%90/+;!,#$!3923,1.,$!4J<b;8!)1$&/(93':!%$)(3/,$%!/+!+:'(+!2.;3<!43/Z$!(-!\<b!
ê!KK!0*!.+%!I\!j*!)(1$!3/Z$8!.,!,#$!0(+3,.+,!F$/;#,!.+%!LJ!*h!(-!.!*$%/9*!.+%!19*$+!
-'9/%!*/R,91$! /+! .+! .+.$1(2/0! $+&/1(+*$+,<! N+! ,#1$$! /+%$)$+%$+,! 19+3! 42'(0=38<! "#$!
2(,,'$3! F$1$! 3$.'$%! .+%! /+092.,$%! /+! .!F.,$1! 2.,#! .,! `ckC!F/,#! '.,$1.'! .;/,.,/(+! .,!
`Jd*/+<!"#$!;.3!)1$3391$!4TBN8!F.3!1$0(1%$%!.,!K@!I@!`@!L@!c@!KI@!Ka@!I\@!`J@!`L@!\a@!LJ!.+%!
WI!#(913!.-,$1!M/+092.,/(+<!U.3!)1$3391$!%.,.!F$1$!0(+&$1,$%!,(!;.3!&('9*$!93/+;!.+!
$_9.,/(+!%$&$'()$%!9+%$1!'.2(1.,(1:!0(+%/,/(+3<!B923$_9$+,':@!)^!F.3!*$.391$%@!.+%!
3923.*)'$3!(-!\!*h!(-! 19*/+.'! -'9/%!)'93!K!*h!(-!*$,.)#(3)#(1/0! .0/%! 4^TE`8!F$1$!
,.=$+<!IbQ!-(1!3923$_9$+,!.+.':3/3!(-!&('.,/'$!-.,,:!.0/%3!4YA58!2:!;.3!0#1(*.,(;1.)#:<!
"#$!/+!&/,1(!%$;1.%.,/(+!(-!%1:!*.,,$1!4DNY6B8!F.3!0.'09'.,$%<!A(1!,#$!%$,$1*/+.,/(+!(-!
*$,#.+$@!,#$!C1(F0(+!U.3MT1(!%$,$0,(1!4ER-(1%3#/1$@!?e<!]`LbKL\dJKMJJK8!F.3!93$%@!
.+%! -(1!CEI@! ,#$!C1(F0(+!U.3*.+!;.3!%$,$0,(1! 4bIWKLbdJ`MJJa8!F.3!93$%! -1(*!,#$!
2(,,'$3!F/,#!,#$!;.3!0(''$0,$%!%91/+;!,#$!WI!#13!(-!/+092.,/(+<!5**(+/.0.'!+/,1(;$+!F.3!
%$,$1*/+$%! 93/+;! .! #:21/%!*9',/*(%.'!*/01()'.,$! 1$.%$1! 4BoS>7Uo®! ^K8<! "#$! %.,.!
F$1$!.+.':Z$%!F/,#! ,#$!6Nn>D!)1(0$%91$!(-!B5B@!.+%! ,#$!0(*).1/3(+!(-!*$.+3!F.3!
.+.':Z$%! F/,#! "9=$:! .+%! F/,#! (1,#(;(+.'! )(':+(*/.'3! -(1! %(3$3! 4C(0#1.+! .+%! C(R@!
KccI8<!"#$!%/--$1$+0$3!F$1$!0(+3/%$1$%!3/;+/-/0.+,!F#$+!,#$!&.'9$!(-!TPJ<Jb!.+%!,1$+%3!
TPJ<KJ<!
P2$-3%$!
N+,$1.0,/(+!4T!P!J<Jb8!F.3!(23$1&$%!2$,F$$+!%/$,3!.+%!T>!'$&$'3!-(1!Q!C^\@!F#$1$!-(1!
,#$!%/$,!F/,#!.!#/;#!'$&$'!(-!-(1.;$!.+%!,#$!#/;#$3,!'$&$'!(-!T>!4J<WbQ8@!/,!F.3!'(F$1!4T!P!
J<Jb8!2:!`JQ!/+!0(*).1/3(+!F/,#!,#$!0(+,1('!%/$,!(-!%./1:!0.,,'$<!E+!.&$1.;$@!,#$!*h!
C^\d;!D6!F$1$!a`<`@!L`<L@!.+%!`b<`!-(1!hAD@!6AD@!.+%!^AD@!1$3)$0,/&$':<!53!,#$!%(3$!
(-!T>!/+01$.3$%@!19*$+!)^!.+%!SMS^`!%$01$.3$%!4'/+$.1!$--$0,@!T!P!J<Jb8@!.+%!,#$!,(,.'!
YA5!0(+0$+,1.,/(+!/+01$.3$%!4T!P!J<Jb8<!
X+*(3-$.+*$!
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6$,#.+$!)1(%90,/(+!/3!'(F$1!4`JQ8!F/,#!,#$!;1.33M2.3$%!%/$,!.+%!,#$!#/;#$3,!'$&$'!(-!
_9$21.0#(M2.3$%!)1(%90,!F/,#!0(+%$+3$%! ,.++/+3@! 0(*).1$%! ,(! ,#$!%./1:!0.,,'$!%/$,!
F/,#!JQ!0(+%$+3$%!,.++/+3<!"#$!%/$,!-(1!-$$%'(,!0.,,'$!/3!*(1$!%/;$3,/2'$!.+%@!,#$1$-(1$@!
)1(%90$3!*(1$!;.3!.+%!.!#/;#$1!0(+0$+,1.,/(+!(-!C^-@! /+!0(+,1.3,!,(!,#$!;1.33M2.3$%!
%/$,@! F#/0#! )1(%90$3! '$33! *$,#.+$<! 53! ,#$! %(3$! (-! ,#$! )1(%90,! F/,#! _9$21.0#(!
/+01$.3$3@!19*$+!)^!.+%!SMS^&!%$01$.3$@!29,!,#$!,(,.'!YA5!0(+0$+,1.,/(+!/+01$.3$3<!N,!
/3!+$0$33.1:!,(!0.11:!(9,!/+!&/&(!,1/.'3@!).1,/09'.1':!/+!;1.Z/+;!0.,,'$@!,(!$&.'9.,$!,#$!$--$0,!
(-!,#$!_9$21.0#(M2.3$%!)1(%90,!(+!)$1-(1*.+0$!.+%!09,404(!*$,#.+$!$*/33/(+<!
!!
"#/3!3,9%:!F.3!).1,/.'':!-9+%$%!2:!T5TNN"MDU5T5M?S56!4;1.+,!NSIKIbI`8<!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f`Y+ G+ 8)5).&-14+ L0$7+ '*,+ '*&()"(,'*&.+ '.+ '+ .1##5$4$*&+ &)+ (4#-)3$+
#$-/)-4'*%$+'*,+0$'5&0+)/+4'5$+,'(-7+%'53$.O+
!
"-%0+&]! !! q$33/0.! T$1$/1.@! q(.(! C(3,.! @! q(.(! h(&.,,/!
!
a#J2(%.G2$!
>+#.+0/+;! 0.'-! #$.',#! %91/+;! ,#$! )1$F$.+/+;! .+%! )(3,F$.+/+;! )$1/(%! /3! 0190/.'! -(1!
.+/*.'!%$&$'()*$+,@!3#(1,M!.+%!'(+;M,$1*!)1(%90,/&/,:@!.+%!,(!1$%90$!.+,/*/01(2/.'!93$!
/+! ,#$! %./1:! $+,$1)1/3$<! O(&/+$! 0('(3,19*! F#$:! )1(,$/+! #.3! 3$&$1.'! -9+0,/(+.'! .+%!
2/('(;/0.'! .0,/&/,/$3@! 390#! .3! /**9+(*(%9'.,(1:! .+%! .+,/(R/%.,/(+! .0,/&/,/$3@! .+%!
/+#/2/,/(+! (-!DS5!(R/%.,/&$! %.*.;$<! "#$!(2V$0,/&$! (-! ,#/3! 3,9%:!F.3! ,(! %$,$1*/+$! /-!
39))'$*$+,/+;!*/'=! 1$)'.0$1!F/,#! 0('(3,19*!F#$:! )1(,$/+3! #.3! 2$+$-/0/.'! $--$0,3! (+!
%/3$.3$!(00911$+0$!.+%!)$1-(1*.+0$!%91/+;!,#$!1$.1/+;!)$1/(%!(-!%./1:!0.'&$3<!!
R'%2&.'3!'*,!A2%0+,$!
^('3,$/+!*.'$!0.'&$3!4+!f!KI\8!F$1$!$+1(''$%!/+!.+!a\M%.:!1.+%(*/Z$%!0(+,1(''$%!,1/.'!
%/&/%$%! /+! ,#1$$! )$1/(%3g! )1$F$.+/+;! 4%K! ,(! %\I8@! F$.+/+;! 4%\`! ,(! %L`8@! .+%!
)(3,F$.+/+;! 4%L\! ,(! %a\8<! ?)(+! $+1(''*$+,@! 0.'&$3! F$1$! .33/;+$%! ,(! (+$! (-! ,#1$$!
,1$.,*$+,3g!+(!39))'$*$+,!4C]Jg!T'.0$2(X!+!f!\KX!O]!f!\W<KL!ì!̀ <`a!=;8@!bW!;d#$.%d%.:!
-(1!W!%.:3!4C]WX!+!f\KX!O]!f!\L<W\!ì!`<\a!=;8@!(1!bW!;d#$.%d%.:!-(1!K\!%.:3!4C]K\X!+!f!
\`X!O]!f!\L<aJ!ì!I<aa!=;8!(-!0('(3,19*!F#$:!)(F%$1<!"#$!39))'$*$+,!F.3!2'$+%$%!F/,#!
*/'=! 1$)'.0$1! 4ILQ! CT@! KWQ! -.,X! K`J! ;dh8! .+%! -$%! ,(! 0.'&$3! ,F/0$! %./':<! C.'&$3!F$1$!
/+%/&/%9.'':!#(93$%!.+%!#.%!9+'/*/,$%!.00$33!,(!F.,$1!.+%!.!)$''$,/Z$%!0.'-!3,.1,$1!4IJQ!
CT8<!C.'&$3!F$1$!-$%!\!hd%!(-!*/'=!1$)'.0$1!%/&/%$%!/+,(!,F(!$_9.'!*$.'3!9+,/'!%WX!*/'=!
-$$%/+;! )'.+! /+01$.3$%! 9+,/'! %\K! 4a! hd%8@! .+%! (+! %\I@! */'=! .''(F.+0$! F.3! ;1.%9.'':!
1$%90$%!4I<b!hd%8!9+,/'!0(*)'$,$':!F$.+$%!(+!%L`<!C.'-!3,.1,$1!/+,.=$!.+%!2(%:!F$/;#,!
F$1$!1$0(1%$%!F$$=':!9+,/'!%a\<!C.'&$3!F$1$!#$.',#!30(1$%!%./':!-(1!O7D!.+%!%/.11#$.<!
5!O7D!0.3$!F.3!%$-/+$%!.3!.!O7D!30(1$!≤!b@!.+%!.!%/.11#$.!0.3$!F.3!%$-/+$%!.3!.!F.,$1:!
-$0.'! 0(+3/3,$+0:! -(1!I!%<!C.3$3!F$1$! ,1$.,$%! -(''(F/+;! 3,.+%.1%! -.1!)1(0$%91$3@!.+%!
+9*2$1!(-!,1$.,*$+,3!F$1$!1$0(1%$%<!5!*/R$%!'/+$.1!1$;1$33/(+!*(%$'!4T7EC!6Nn>D8!
%$,$1*/+$%!,#$!$--$0,!(-!,1$.,*$+,!(+!0.'-!3,.1,$1!/+,.=$!.+%!.&$1.;$!%./':!;./+!45DU8!
-(1!$.0#!)$1/(%!.+%!,#$!,(,.'!$R)$1/*$+,.'!)$1/(%<!"#$!*(%$'!/+0'9%$%!,#$!-/R$%!$--$0,3!
(-!3$19*!,(,.'!)1(,$/+!0(+0$+,1.,/(+!.,!.11/&.'@!*/'=!0(+39*$%!%91/+;!,#$!$R)$1/*$+,.'!
)$1/(%@! $+1(''*$+,! 2(%:! F$/;#,@! ,1$.,*$+,@! +9*2$1! (-! %/3$.3$! 0.3$3! 4O7D! .+%d(1!
%/.11#$.8@! .+%! ,#$/1! /+,$1.0,/(+<! S9*2$1! (-! ,#$1.)$9,/0! /+,$1&$+,/(+3!F$1$! .+.':Z$%!
93/+;!U>S6ED!)1(0$%91$!(-!B5B@!F#$1$!,#$!*(%$'!/+0'9%$%!-/R$%!$--$0,3!(-!+9*2$1!(-!
%/3$.3$!0.3$3!(-!O7D!(1!%/.11#$.@!3$19*!,(,.'!)1(,$/+!0(+0$+,1.,/(+!.,!.11/&.'@!.+%!*/'=!
0(+39*$%!%91/+;!,#$!$R)$1/*$+,.'!)$1/(%<!
P2$-3%$!
E&$1.''@!,#$!.&$1.;$!0.'-!3,.1,$1!-$$%!/+,.=$!-1(*!%J!,(!%a\!F.3!K<KL!ì!J<J\@!K<K\!ì!J<J\@!
.+%!K<KJ!ì!J<J\!=;d%@!-(1!C]J@!C]W!.+%!C]K\@!1$3)$0,/&$':@!F/,#!+(!,1$.,*$+,!$--$0,!
-(1!,#$!,(,.'!$R)$1/*$+,.'!)$1/(%!4%JM%a\X!=!f!J<\K8@!(1!.+:!(-!)1$F$.+/+;@!F$.+/+;!(1!
)(3,F$.+/+;!)$1/(%3!4T!f!J<b`@!T!f!J<La@!.+%!T!f!J<\`!1$3)$0,/&$':8<!^(F$&$1@!,#$1$!F.3!
.+!/+,$1.0,/(+!2$,F$$+!%/3$.3$!2(9,3!.+%!,1$.,*$+,!-(1!0.'-!3,.1,$1!/+,.=$!4=!f!J<JK8@!
F#$1$! 0.'&$3! ,#.,!%/%!+(,! 1$0$/&$! .! 39))'$*$+,! 4C]J@!)'.0$2(8!#.%! '$33! 0.'-! 3,.1,$1!
/+,.=$!4M!J<KW!ì!J<c!=;d%.:X!=!f!J<J\8!%91/+;!.!%/3$.3$!2(9,!0(*).1$%!,(!39))'$*$+,$%!
0.'&$3!F#(!3#(F$%!+(!0#.+;$!/+!/+,.=$<!E&$1.''@!5DU!-1(*!%J!,(!%a\!F.3!J<aK!ì!J<JI@!
J<a`! ì! J<JI@! .+%! J<Wa! ì! J<JI! =;d%@! -(1! C]J@! C]W! .+%! C]K\@! 1$3)$0,/&$':@! F/,#! +(!
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,1$.,*$+,! $--$0,! -(1! ,#$! ,(,.'! $R)$1/*$+,.'! )$1/(%! 4%JM%a\X!=!f! J<\J8@! (1! .+:! (-! ,#$!
)1$F$.+/+;@! F$.+/+;! .+%! )(3,F$.+/+;! )$1/(%3! 4T! f! J<L`@! T! f! J<W\@! .+%! T! f! J<cW@!
1$3)$0,/&$':8<!S(!%/--$1$+0$3!F$1$!(23$1&$%!/+!,#$!/+0/%$+0$!(-!,1$.,*$+,3@!%/.11#$.@!(1!
O7D!2$,F$$+!,1$.,*$+,3!4=,f!J<`b@!=,f!J<L\@!=,f!J<LK8<!E&$1.''@!bJ<WcQ!x^SKy!.+%!IL<caQ!
(-!.''!0.'&$3!F$1$!,1$.,$%!.,!'$.3,!(+0$!-(1!%/.11#$.!.+%!O7D@!1$3)$0,/&$':<!!!
!x^SKyB#(9'%!,#/3!V93,!2$!(+$!%$0/*.'<<!!
!
X+*(3-$.+*$!
A9,91$!1$3$.10#!3#(9'%!/+&$3,/;.,$!,#$!$--$0,3!(-!0('(3,19*!F#$:!F/,#!.+,/(R/%.+,3!(+!
2'((%!*$,.2('/,$3!.+%!;9,!)$1*$.2/'/,:!%91/+;!,#$!0.'-M1$.1/+;!)$1/(%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^faY+G+:*+3(&-)+$3'51'&()*+)/+%0('+.$$,+DT'53('+0(.#'*(%'I+#)&$*&('5+&)+-$,1%$+
4$&0'*$+$4(..()*.+(*+-14(*'*&.+
!
"-%0+&]!!!7$2$0.!6(+3$11.,!A1.+0(!̂ $1+Ñ+%$Z@!5,*/1!!7(*$1(MTÜ1$Z@!h9/3!C(1(+.!U(0#/@!
q(3Ü! 6(/3$3! ".'.*.+,$3! Uá*$Z@! C'.9%/.! C$0/'/.! ! 6Ñ1_9$Z! 6(,.!
!
a#J2(%.G2$!
7$%90,/(+!(-!$+,$1/0!*$,#.+$!4C^-8!$*/33/(+3!-1(*!19*/+.+,3! /3!(-!;1$.,! /*)(1,.+0$!
2$0.93$! C^-! /3! .! )(,$+,! ;1$$+#(93$! ;.3! ,#.,! 0(+,1/29,$3! ,(! ;'(2.'! F.1*/+;! .+%!
19*/+.+,!.+/*.'3!0(+,1/29,$!3/;+/-/0.+,':!,(!,#/3!)1(2'$*!,#1(9;#!,#$/1!+.,91.'!%/;$3,/&$!
)1(0$33<!T1$&/(93! 3,9%/$3!#.&$! 3#(F+! ,#.,! ,#$!93$!(-! 39))'$*$+,.,/(+!F/,#!(/'3$$%3!
390#!.3!39+-'(F$1@!0.+('.!(1! '/+3$$%!3$$%3@!F(1=3!,(!1$%90$!C^-!$*/33/(+3<!"#93@!,#$!
*./+!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!.+!.+0/$+,!3$$%!+.,/&$!,(!C$+,1(.*$1/0.!
F/,#!#/;#!-.,!0(+,$+,@!,#$!0#/.!3$$%!4!#'40#,%0+$#90)#D;!,(!%$,$1*/+$!,#$/1!)(,$+,/.'!,(!
/+#/2/,!*$,.+(;$+$3/3!.+%!/,3!$--$0,3!(+!19*$+!-$1*$+,.,/(+!09,40"-(<!5'3(@!,(!$&.'9.,$!
,#$!.%%/,/(+!(-!0#/.!3$$%!93/+;!/+!,F(!%/--$1$+,!-(1.;$3@!.'-.'-.!.+%!0(1+!3,(&$1<!
R'%2&.'3!'*,!A2%0+,$!
"#$!$R)$1/*$+,!F.3!.11.+;$%!.3!.!0(*)'$,$':! 1.+%(*/Z$%!2'(0=!%$3/;+!F/,#!.!`!ê!I!
-.0,(1/.'!.11.+;$*$+,!(-!,1$.,*$+,3@!/+0'9%/+;!`!)1$3$+,.,/(+3!(-!0#/.!40193#$%@!;1(9+%!
.+%!(/'8!.+%!,F(!,:)$3!(-!-(1.;$!4.'-.'-.!.+%!0(1+!3,(&$18<!"#$!(/'!3(910$3!F$1$!.%%$%!,(!
,#$!3923,1.,$!,(!)1(&/%$!.!'$&$'!(-!`<aIQ!.%%$%!-.,!4D6!2.3/38!.+%!.!,(,.'!-.,!'$&$'!(-!a!
.+%!W<`Q!-(1!.'-.'-.!.+%!0(1+!3,(&$1!1$3)$0,/&$':<!5,!,#$!3.*$!,/*$@!.!0(+,1('!F/,#(9,!(/'!
.+%!.!)(3/,/&$!0(+,1('!F/,#!'/+3$$%!(/'!F$1$!/+0'9%$%<!"#1$$!/+%$)$+%$+,!2.,0#!09',91$!
19+3!F$1$!0(+%90,$%!0.11/$%!(9,<!5!,(,.'!(-!J<b!;!(-!3923,1.,$!F.3!F$/;#$%!/+,(!+:'(+!
-/',$1!2.;3!.+%!)'.0$%!/+!.*2$1!;'.33!2(,,'$3<!"#$!19*$+!'/_9/%!93$%!.3!/+(09'9*!F.3!
(2,./+$%! -1(*! ,F(! 0(F3! 2$-(1$! ,#$! *(1+/+;! -$$%/+;<! O(,,'$3! F$1$! -/''$%! F/,#! .!
0(*2/+.,/(+!(-!/+(09'9*!.+%!29--$1!3('9,/(+!.+%!/+092.,$%!/+!.!F.,$1!2.,#!-(1!WI!#!.,!
`ckC<!"(,.'!;.3!)1(%90,/(+!4"UT8@!C^-!)1(%90,/(+@!%1:!*.,,$1!%/;$3,/2/'/,:!4D6D8@!.+%!
&('.,/'$! -.,,:! .0/%! 0(+0$+,1.,/(+! 4YA58!F$1$! $&.'9.,$%<!D.,.!F$1$! .+.':Z$%!F/,#! ,#$!
6Nn>D!)1(0$%91$!(-!B5B!93/+;!,#$!"9=$:!/+3,190,/(+!-(1!*$.+!0(*).1/3(+<!
P2$-3%$!
"#$!,:)$!(-!-.,!ê!-(1.;$!/+,$1.0,/(+!F.3!+(,!3/;+/-/0.+,!-(1!,(,.'!;.3!)1(%90$%!4*hX!T!f!
J<bK8<! ^(F$&$1@! .''! %/--$1$+,! -.,! 3(910$3! 1$%90$%! 4T! P! J<JK8! ,(,.'! ;.3! )1(%90,/(+! 2:!
I`<`WQ!(+!.&$1.;$@!*./+':!F#$+!0(1+!3,(&$1!F.3!93$%!.3!-(1.;$!4T!f!J<J`8<!6$,#.+$!
)1(%90,/(+!4*h8!%$01$.3$%!4T!P!J<JK8!9)!,(!`W<bLQ!F/,#!.''!%/--$1$+,!)1$3$+,.,/(+3!(-!
0#/.@!).1,/09'.1':!F#$+!.'-.'-.!F.3!93$%<!C(+3$_9$+,':@!.!1$%90,/(+!4KK<KWQ8!/+!,(,.'!YA5!
0(+0$+,1.,/(+!4*6(8!F.3!.'3(!(23$1&$%!F/,#!0#/.!.%%/,/(+!4T!P!J<JK8!F#$1$!,#$!0(1+!
3,(&$1!#.%!.!3'/;#,':!#/;#$1!YA5!0(+0$+,1.,/(+!.3!0(*).1$%!F/,#!.'-.'-.!4T!f!J<JK8<!"#$!
0(+0$+,1.,/(+!(-!)1()/(+.,$!/+01$.3$%!F/,#!,#$!93$!(-!'/+3$$%!(/'!4T!f!J<J`8<!5%%/,/(+.'':@!
,#$!)1()/(+.,$!0(+0$+,1.,/(+!F.3!#/;#$1!F#$+!.'-.'-.!F.3!93$%!.3!-(1.;$!4T!P!J<JK8<!"#$!
.0$,.,$!0(+0$+,1.,/(+!%$01$.3$%!F/,#!2(,#!,#$!93$!(-!'/+3$$%!(/'!.+%!,#$!93$!(-!0#/.!(/'!
4T!f!J<J`8!.+%!F.3!'(F$1!-(1!.'-.'-.!.3!0(*).1$%!F/,#!0(1+!3,(&$1!4T!P!J<JK8<!53!$R)$0,$%@!
,#$!1$%90,/(+!(-!,(,.'!;.3!)1(%90,/(+!F.3!.33(0/.,$%!,(!.!1$%90,/(+!(-!D6D<!"#$!-(1.;$!
R! -.,! /+,$1.0,/(+! F.3! 3/;+/-/0.+,! 4T! P! J<JK8! -(1! D6D<! "#$! .%%/,/(+! (-! %/--$1$+,! -.,!
)1$3$+,.,/(+3!1$%90$%!D6D!2:!KL<aWQ!F#$+!93/+;!.'-.'-.!.+%!2:!KK<b`Q@!F#$+!93/+;!
0(1+!3,(&$1<!
X+*(3-$.+*$!
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5''! %/--$1$+,! 0#/.!)1$3$+,.,/(+3!$&.'9.,$%!%$01$.3$%!*$,#.+$!$*/33/(+3!2:!i`JQ!(+!
.&$1.;$!F#$+! 0(*).1$%! ,(! ,#$!+$;.,/&$! 0(+,1('! 93/+;!2(,#@! .'-.'-.! .+%! 0(1+! 3,(&$1<!
":)/0.'':@! %/$,.1:! -.,! .%%/,/(+! /3! .33(0/.,$%! F/,#! *(%$1.,$! 1$%90,/(+3! /+! *$,#.+$!
$*/33/(+3<! ^(F$&$1@! /+! ,#$! 0911$+,! 3,9%:@! ,#$! */,/;.,/(+! )(,$+,/.'! F.3! #/;#! F/,#!
0(+3$_9$+,!1$%90,/(+!/+!%1:!*.,,$1!%/;$3,/2/'/,:<!"#$1$-(1$@! /+0'9%/+;!.! '(F$1! '$&$'!(-!
%/$,.1:!-.,!-1(*!0#Ö.!3$$%!*/;#,!2$!.+!(),/(+!,(!1$%90$!*$,#.+$!)1(%90,/(+!F/,#(9,!
.--$0,/+;!%/;$3,/2/'/,:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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^a_b+G+:R+T:KQ+>!U<B>B;:V:Kl+BR>+:R+9:K<X+M!KSBR!+J<X>Q8K:XR+XW+
B+ TS!!J+ >:!K+ TQJJV!M!RK!>+ @:KS+ !TT!RK:BV+ X:VT+ BR>+ 8BV8:QM+
MBVBK!+
!
"-%0+&]! !! 6.1/.! 5+;$'/0.! E1,/Z! ^$1$%/.@! q(3Ü! 7/0.1%(! ! OÑ10$+.! U.*.@! T$%1(! 51,91(!!
6.1,Ö+$Z! ^$1+Ñ+%$Z@! D.+/$'! 5'(+3(! ! D(*Ö+;9$Z! E'&$1.@! q9.+! %$! D/(3! ! U9$11$1(!
7(%1Ö;9$Z@! B$1;/(! B$;9+%(! ! U(+ZÑ'$Z! 69ã(Z@! E30.1! Y/0$+,$! ! YÑZ_9$Z! 6$+%(Z.!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!1$3$.10#!F.3!,(!*$.391$!,#$!19*/+.'!%$;1.%.2/'/,:!(-!%1:!*.,,$1@!
-/2$1!-1.0,/(+3!.+%! 09,40"-(!2/(;.3!)1(%90,/(+!(-!%/$,3!,1$.,$%!F/,#!$33$+,/.'!(/'3! 4>E8@!
0.'0/9*!*.'.,$!4C68!.+%!,#$/1!0(*2/+.,/(+!4>EÇC68<!
R'%2&.'3!'*,!A2%0+,$!
"#$! +:'(+! 2.;! ,$0#+/_9$! F.3! 93$%! ,(! %$,$1*/+$! 09, +0"*! %/3.))$.1.+0$! .+%! 19*/+.'!
%$;1.%.2/'/,:!).1.*$,$13!F/,#!-(91!3#$$)!-/3,9'.,$%!/+!19*$+!.+%!%/3,1/29,$%!/+!.!h.,/+!
B_9.1$!%$3/;+<!
P2$-3%$!
"#$!19*/+.'!/+092.,/(+!)$1/(%3!F$1$!J@!`@!L@!c@!KI@!I\!.+%!\a!#<!"#$!,1$.,*$+,3!F$1$!
,#$!2.3.'!%/$,!4OD8X!OD!F/,#!>E!KbJ!;!,0$X!OD!F/,#!C6!I<b!=;!,0$!.+%!OD!F/,#!>E!KbJ!;!,0$!
.+%!C6!I<b!=;!,0$<!"#$!09,40"-(!*$,#.+$!.+%!0.12(+!%/(R/%$!)1(%90,/(+!F.3!0.11/$%!(9,!
-(1!I\!#<!"#$!.%%/,/(+!(-!.%%/,/&$3!%/%!+(,!*(%/-:!4T!l!J<Jb8!,#$!%/3.))$.1.+0$!(-!%1:!
*.,,$1!-1(*!J!,(!\a!#@!.',#(9;#!,#$!+$9,1.'!%$,$1;$+,!-/2$1!%/3.))$.1.+0$!F.3!#/;#$1!
4T!P!J<Jb8!.,!`!#!(-!/+092.,/(+!/+!>E!%/$,<!"#$!%$;1.%.2/'/,:!).1.*$,$13!4/<$<!.@!2!.+%!08!
.+%!*('.1!0(+0$+,1.,/(+!(-!.0$,.,$@!)1()/(+.,$@!29,:1.,$@!F$1$!+(,!.--$0,$%!4T!l!J<Jb8!
2:!,#$!.%%/,/&$3<!"#$!$--$0,/&$!%$;1.%.2/'/,:!(-!,#$!)(,$+,/.'!%$;1.%.2'$!-1.0,/(+!(-!%1:!
*.,,$1!F.3!#/;#$1!4T!P!J<Jb8!/+!>E!%/$,!0(*).1$%!,(!C6!(1!>EÇC6!%/$,3@!29,!3/*/'.1!4T!
l!J<Jb8!,(!OD<!"#$!>E!%/$,!1$%90$%!4T!P!J<Jb8!09,40"-(!*$,#.+$!)1(%90,/(+!.+%!/+01$.3$%!
4T!P!J<Jb8!0.12(+!%/(R/%$!)1(%90,/(+!0(*).1$%!,(!>EÇC6!%/$,<!
X+*(3-$.+*$!
"#$3$!%.,.!/+%/0.,$!,#.,!>E@!29,!+(,!,#$/1!0(*2/+.,/(+!F/,#!6C@!/*)1(&$!,#$!$--$0,/&$!
%1:!*.,,$1!%$;1.%.2/'/,:!.+%!1$%90$!*$,#.+$!)1(%90,/(+!09,40"-(<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a_a+ G+ K-'*.(&()*+ %)L+ 0$'5&0+ '*,+ 4'*'6$4$*&+ (*+ #'.&1-$G2'.$,+ ,'(-7+
0$-,.C+<$.15&.+)/+'+/'-4$-.q+.1-3$7+
!
"-%0+&]!!!h(9/3$!^(1.+@!q(#+!6$$!A@!C(+(1!605'((+@!5<!U.10Ö.M69ã(Z!@!5<!7$.;.+@!q($!
T.,,(+@! 5/+#(.! Y.''%$0.21$3!
!
a#J2(%.G2$!
"#$!,1.+3/,/(+!)$1/(%!!*.:!2$!%$-/+$%!.3!,#$!-$F!F$$=3!2$-(1$!.+%!.-,$1!0.'&/+;<!]#/'$!
*90#! #.3! 2$$+! )92'/3#$%! .2(9,! ,#/3! )$1/(%! /+! 0(+-/+$%! %./1:! 0(F3@! '$33! #.3! 2$$+!
)92'/3#$%! (+! ).3,91$M2.3$%! %./1:! 0(F3<! "#/3! 3,9%:! ./*$%! ,(! %$301/2$! %./1:! -.1*$13[!
)$10$),/(+3!(-!,#$!,1.+3/,/(+!)$1/(%@!%/3$.3$!/+0/%$+0$!.+%!*.+.;$*$+,!3,1.,$;/$3!/+!
(1%$1!,(!/+-(1*!.+%!;9/%$!-9,91$!1$3$.10#<!
R'%2&.'3!'*,!A2%0+,$!
5+!(+'/+$!391&$:@!0(+3/3,/+;!(-!Kc!_9$3,/(+3!F.3!%/3,1/29,$%!&/.!,$R,!*$33.;$!.*(+;3,!
`@acc! "$.;.30! 4"#$! 5;1/09',91$! .+%! A((%! D$&$'()*$+,! 59,#(1/,:! /+! ,#$! 7$)92'/0! (-!
N1$'.+%8(%./1:!.%&/3(1:!-.1*$1!0'/$+,3<!
P2$-3%$!
N+! ,(,.'@! bIb! -.1*$13! 1$3)(+%$%! ,(! ,#$! 391&$:! 41$3)(+3$! 1.,$! f! Kb<`Q8<! A1$3#! 0(F!
%/3$.3$3!4$<;<!*/'=!-$&$1@!1$,./+$%!)'.0$+,.@!*$,1/,/3@!%/3)'.0$%!.2(*.39*@!=$,(3/38!F$1$!
1.+=$%! ,(! 2$! (-! #/;#$3,! /*)(1,.+0$! 2:! +$.1':! #.'-! (-! 1$3)(+%$+,3! 4\cQX! IbIdbKJ8<!
A1$3#':!0.'&$%!0(F3[!#$.',#!F.3!/%$+,/-/$%!.3!01/,/0.'!.+%!.!;((%!,1.+3/,/(+!,(!3$,!,#$!0(F!
9)!-(1!'.0,.,/(+!4aLQX!\bIdbI`8<!"#$!/+0/%$+0$!(-!%/3$.3$!F.3!1$)(1,$%!,(!2$!#/;#$3,!/+!
,#1$$! 1/3=! ;1(9)/+;3g! -1$3#! 0(F3! 4-/13,! `! F$$=3! .-,$1! 0.'&/+;X! baQX! IccdbKc8@! /+!
*9',/).1(93!0(F3!4bIQX!ILLdbK`8!.+%!/+!0(F3!0.'&/+;!.,!,#$!$+%!(-!,#$!0.'&/+;!3$.3(+!
4'.,$!0.'&$13X!\aQX!I\bdbKJ8<!
6(3,!1$3)(+%$+,3!1$)(1,$%!,1$.,/+;!KMLQ!(-!,#$/1!#$1%!-(1!*/'=!-$&$1!4LLQX!`\IdbIK8!(1!
1$,./+$%!)'.0$+,.!4LLQX!`\`dbKa8@!F#/'$!PKQ!(-!,#$!#$1%3!F$1$!1$)(1,$%!,(!2$!,1$.,$%!
-(1!;1.33!,$,.+:!4#:)(*.;+$3$*/.8!4a`QX!\KcdbJW8@!=$,(3/3!4W`QX!̀ LadbJL8!(1!%/3)'.0$%!
.2(*.39*!4WKQX!`W`dbIK8!/+!.+!•.&$1.;$[!:$.1<!5!3*.''!29,!0(+3/%$1.2'$!)1()(1,/(+!(-!
1$3)(+%$+,3! /+%/0.,$%! ,#.,! 2(,#! */'=! -$&$1! .+%! 3920'/+/0.'! #:)(0.'0.$*/.! F$1$! .!
3/;+/-/0.+,!)1(2'$*! 41$;9'.1':! ,1$.,/+;! 3$&$1$! 0.3$3!F/,#! 3(*$! 0(F3! '(3,d09''$%8!(1! .!
1(9,/+$!)1(2'$*!41$;9'.1':! ,1$.,/+;!0(F3! ,(!0(+,1('! /339$38! /+! ,#$/1!#$1%3! 4*/'=! -$&$1g!
KLQ! .+%! 3920'/+/0.'! #:)(0.'0.$*/.g! cQ8<! A.1*$13! F/,#! 3*.''! #$1%3! 4PLJ! 0(F38!
0(**(+':! 1$)(1,$%! +(,! =+(F/+;! F#.,! 3920'/+/0.'! #:)(0.'0.$*/.! 4ILQX! KcdW\8! (1!
3920'/+/0.'!=$,(3/3!4`LQX!ILdWI8!F$1$!4-(1! '.1;$1!#$1%!(F+$13g!IJQ!4abd\`\8!.+%!`JQ!
4KIad\`J8@!1$3)$0,/&$':8<!A.1*$13!0(**(+':!=$),!1$0(1%3!(-!.+,/2/(,/0!,1$.,*$+,3!-(1!
%/3$.3$3!390#!.3!%/3)'.0$%!.2(*.39*!4bbQX!IabdbKc8@!1$,./+$%!)'.0$+,.!4bJQX!IbadbKL8!
.+%!*$,1/,/3!4`cQX!KccdbJb8<!^(F$&$1@!3(*$!-.1*$13@!*(3,!-1$_9$+,':!F/,#!3*.''!#$1%3@!
.'3(! 1$)(1,$%! ,(! =$$)! 1$0(1%3! (-! .+,/2/(,/0! ,1$.,*$+,3! -(1! */'=! -$&$1! 4\KQX! `JdW\8@!
=$,(3/3!4`IQX!I`dW`8!.+%!;1.33!,$,.+:!xIKQX!KbdWKX!-(1!(,#$1!#$1%3g!IKQ!4cKd\Ic8@!I`Q!
4cId\Ja8!.+%!K\<LQ!4LId\I\8@!1$3)$0,/&$':y<!
C(11$0,!*.+.;$*$+,!%91/+;!,#$!%1:!)$1/(%!F.3!1$;.1%$%!.3!$33$+,/.'!-(1!-9,91$!#$.',#!
.+%!)$1-(1*.+0$!2:!cJQ!4\LWdbIK8!(-!1$3)(+%$+,3<!O(%:!0(+%/,/(+!*(+/,(1/+;!F.3!,#$!
*(3,!0(**(+':!1$)(1,$%!%1:!0(F!*.+.;$*$+,!3,1.,$;:!2:!.''!-.1*$13!4W`QX!`Lbd\cW8<!
^(F$&$1@!-(1!3)'/,M0.'&/+;!#$1%3!4,#(3$!0.'&/+;!/+!3)1/+;!.+%!.9,9*+8@!)1(&/3/(+!(-!-$$%!
3(910$3! (,#$1! ,#.+! 3/'.;$! F.3! ,#$! *(3,! 0(**(+':! 1$)(1,$%! %1:! 0(F! *.+.;$*$+,!
3,1.,$;:!xL\Q!4\`dLW8X!-(1!3)1/+;M0.'&/+;!#$1%3g!\`Q!4Ka\d\Ia8y<!D1:!0(F!*.+.;$*$+,!
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/+!lK!;1(9)!4LbQX!cLdK\a8!.+%!*.;+$3/9*!39))'$*$+,.,/(+!4L`QX!c`dK\a8!F$1$!*(3,!
-1$_9$+,':! 1$)(1,$%! 2:! '.1;$! #$1%! (F+$13! x-(1! (,#$1! #$1%3g! bJQ! 4KWJd`\`8! .+%! \bQ!
4Kb`d`\`8@!1$3)$0,/&$':y<!7$;.1%/+;!-1$3#!0(F!*.+.;$*$+,@!=$$)/+;!-1$3#':!0.'&$%!0(F3!
/+%((13!-(1!.!)$1/(%!)(3,M0.'&/+;!4LaQX!``Kd\aW8!.+%!0.'0/9*!39))'$*$+,.,/(+!(-!#/;#M
1/3=!0(F3!4bL<WQX!IWLd\aW8!F$1$!,#$!*(3,!0(**(+':!1$)(1,$%!3,1.,$;/$3!2:!.''!-.1*$13<!
^(F$&$1@!,#$!-(1*$1!F.3!*(1$!-1$_9$+,':!1$)(1,$%!-(1!3)1/+;M!4WIQX!Icad\KL8!,#.+!-(1!
3)'/,M0.'&/+;!#$1%3!4\IQX!IadLW8<!h.1;$!.+%!3)1/+;M0.'&/+;!#$1%!(F+$13!F$1$!.'3(!*(1$!
'/=$':! ,(! 1$)(1,! /*)'$*$+,/+;! (+0$M.M%.:! */'=/+;! -(1! .! )$1/(%! .-,$1! 0.'&/+;! .+%!
*.;+$3/9*!39))'$*$+,.,/(+! ,(! -1$3#! 0(F3!0(*).1$%! ,(! 3*.''! .+%! 3)'/,M0.'&/+;!#$1%!
(F+$13<!
X+*(3-$.+*$!
"#$!1$39',3!-1(*!,#/3!391&$:!39;;$3,!,#.,!-9,91$!1$3$.10#!/+!,1.+3/,/(+!0(F!#$.',#!.+%!
*.+.;$*$+,!/+!).3,91$M2.3$%!#$1%3!3#(9'%!-(093!(+!*/'=!-$&$1@!%1:!0(F!2(%:!0(+%/,/(+!
*(+/,(1/+;!.+%!-1$3#!0(F!#(93/+;!.+%!0.'0/9*!39))'$*$+,.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ab^+G+M7%)&)"(*+',.)-2(*6+#-),1%&.+$//$%&(3$*$..+$3'51'&()*+(*+5'%&'&(*6+
,'(-7+%)L.+/$$,+1.(*6+(*+3(&-)+4),$5+
!
"-%0+&]! !! B.*.+,.! 51'.93=./,Î! @! Y/,.! O.'/9=(+:,Î!
!
a#J2(%.G2$!
>.0#! :$.1! %./1:! 0.,,'$! -$$%! 0(+,.*/+.,/(+! F/,#! *:0(,(R/+3! /3! 0.93/+;! )1(;1$33/&$':!
*(1$!#$.',#! /339$3!.+%! '(33!(-!)1(%90,/&/,:<!S(,F/,#3,.+%/+;!,#$!-.0,! ,#.,!*(1$!,#.+!
bJJ!,:)$3!(-!*:0(,(R/+3!#.&$!2$$+!/%$+,/-/$%@!,#$!*./+!*:0(,(R/+3@!-(9+%!/+!0.,,'$!-$$%!
.1$! .-'.,(R/+! O$!45AO$8@! %$(R:+/&.'$+('! 4DES8@! Z$.1.'$+(+$! 4r>S8! .+%! -9*(+/3/+!
O$!4AO$8<!D9$! ,(! ,#$/1! *.33! %/3,1/29,/(+! .3! F$''! .3! %/--/09',:! /+! 1$*(&.'@! *:0(,(R/+!
.%3(12/+;!)1(%90,3!/+!%./1:!0.,,'$!-$$%!2$0.*$!F/%$':!93$%<!"#$!./*!(-!,#/3!3,9%:!F.3!
,(!$&.'9.,$!0(**$10/.'!*:0(,(R/+!%$.0,/&.,/(+!(-!-$$%!.%%/,/&$3!93/+;!09,40"-(,*(%$'!(-!
,#$!0(F�3!19*$+!.,!.,!)^!b<b!.+%!L<a@!.-,$1!Z$1(@!-(91!.+%!.!#.'-@!.+%!+/+$!#(913!.-,$1!
0(+,.0,<!!
R'%2&.'3!'*,!A2%0+,$!
"#$!1$3$.10#!F.3!0(+%90,$%!/+!,#$!h/,#9.+/.+!?+/&$13/,:!(-!^$.',#!B0/$+0$3@!Y$,$1/+.1:!
50.%$*:@!D$).1,*$+,!(-!A((%!B.-$,:!.+%!{9.'/,:!.+%!,#$!6:0(,(R/0('(;:!h.2(1.,(1:!
/+!IJII<!"(,.'!(-!\!%/--$1$+,! '.0,.,/+;!0(F�3! -$$%!3.*)'$!F$1$!0(''$0,$%! -1(*!&.1/(93!
-.1*3!/+!h/,#9.+/.<!5Ah!OK@!DES@!r>5@!E"5!0(+0$+,1.,/(+3!F$1$!$&.'9.,$%!/+!3$'$0,$%!
3.*)'$3!2:!NBE!IKbIWMKgIJJa!3,.+%.1,!≥6/01(2/('(;:!(-!-((%!.+%!.+/*.'!-$$%/+;!3,9--3<!
^(1/Z(+,.'!*$,#(%! -(1! ,#$! $+9*$1.,/(+! (-! :$.3,3! .+%!*(9'%3<! T.1,! Kg! C('(+:! 0(9+,!
,$0#+/_9$!/+!)1(%90,3!F/,#!F.,$1!.0,/&/,:!;1$.,$1!,#.+!J@cb≥<!N+!&/,1(!*(%$'!F.3!*.%$!
93/+;! '.0,.,/+;! 0(F�3! 19*$+!'/_9(1! .+%!29--$1! 3('9,/(+<! "F(! *:0(,(R/+! %$.0,/&.,/+;!
)1(%90,3g!6:0(-/Rï!T'93!`<>!4O/(*/+!^('%/+;!U*2^@!U$,Z$13%(1-@!593,1/.8!.+%!r$(A$$%ï!
4r$(0$*8!F$1$!.33(1,$%!,(!,#$!-$$%!*/R,91$3!,(!$3,/*.,$!,#$/1!$--/0,/&$+$33!.,!)^!b<b!
.+%!L<a@!J@!\<b@!.+%!c!#(913!.-,$1!0(+,.0,<!!
P2$-3%$!
"#$!-/+%/+;3!(-!,#/3!3,9%:!3#(F3!,#.,!5Ah!OK!.+%!DES!F$1$!-(9+%!/+!bJ!Q@!r>5!/+!Wb!Q!
(-! .''! 0(''$0,$%! 3.*)'$3@! 29,! (+':!,#$! 1$0(**$+%$%! *.R/*9*! 0(+0$+,1.,/(+! (-!
r>5@!%$-/+$%! 2:! >?! 0(**/33/(+!1$0(**$+%.,/(+! IJJLdbWLd>C@!F.3! $R0$$%$%<!
7$3$.10#! F/,#!T9, 40"-(, 0(F�3! 19*$+! *(%$'! #.3! 3#(F+! ,#.,!-$$%! .%%/,/&$!r$(A$$%ï!
1$39',$%!/+!,(,.'!1$%90,/(+!(-!DES!.+%!r>5!/+!-$$%!3.*)'$3!.-,$1!-(91!.+%!.!#.'-!#(913@!
F#/'$!6:0(-/Rï!T'93!`<>!1$%90$%!.!KJJQ!(-!,#$!39*!(-!r>5@!5Ah!OK!.+%!DES!.-,$1!+/+$!
#(913<!!
X+*(3-$.+*$!
500(1%/+;!,(!(91!1$3$.10#!.+%!/,3!1$39',3!/,!#.3!2$$+!-(9+%!,#.,!2(,#!3$'$0,$%!)1(%90,3!
3/;+/-/0.+,':! 1$%90$! *:0(,(R/+3! 0(+0$+,1.,/(+g! .-,$1! c! #(913! 6:0(-/Rï! T'93! `<>!
%$01$.3$%!KJJ!Q!(-!DES!.+%!5Ah!OK!4)PJ@JK8@!29,!/,!F.3!'$33!$--$0,/&$!F#/'$!%$01$.3/+;!
r>5!0(+0$+,1.,/(+!.-,$1!3.*$!)$1/(%!(-!,/*$<!5-,$1!\@b!#(913!r$(A$$%ï!#.3!1$%90$%!KJJ!
Q!(-!DES!.+%!r>5!4)PJ@JK8@!:$,! ,#/3!)1(%90,!F.3!+(,!2$+$-/0/.'!F/,#!)^!b<b<!A91,#$1!
1$3$.10#!/3!+$$%$%,/+!(1%$1!,(!0(*).1$!$--$0,/&$+$33!(-!,#$3$!*:0(,(R/+!%$.0,/&.,(13<!
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^ada+ G+ >:U!TK:;:V:KlE+ W!<M!RKBK:XR+ JB<BM!K!<T+ BR>+ TSX<K+ 8SB:R+
WBKKl+B8:>T+J<X>Q8K:XR+QR>!<+:R+9:K<X+8XR>:K:XRT+XW+>:!KT+@:KS+
J!8BR+TS!VVT+WX<+WBKK!R:RU+VBM;T+
!
"-%0+&]!!!B56?>h!C>7ES!C>7ES@!q$3é3!51*.+%(!!B.'/+.3!6.1,Ö+$Z@!E30.1!!>+1/_9$!%$'!
7.Z(@!!h.91.!o.1$':!há)$Z!>0#$&$11/.@!591(1.!^/'%.!!7.*Ö1$Z!TÜ1$Z@!q9.+!C.1'(3!ü+;$'$3!
^$1+Ñ+%$Z! @! 5*$1/0.!6(+3$11.,#! ^$1+.+%$Z!6.1,/+$Z! @! q9.+!6.+9$'! ! C.33(! U.3).1!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!09,40"-(!,#$!%1:!*.,,$1!%/;$3,/2/'/,:@!).1.*$,$13!(-!
-$1*$+,.,/(+! .+%! 3#(1,! 0#./+! -.,,:! .0/%3! 4BCA58! )1(%90,/(+!(-! %/$,3! -(1*9'.,$%!F/,#!
)$0.+!3#$''3!-(1!-.,,$+/+;!'.*23<!!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:! F.3! 0.11/$%! (9,! /+! ,#$! 5+/*.'! S9,1/,/(+! '.2(1.,(1:! (-! ,#$! 59,(+(*(93!
?+/&$13/,:!(-!,#$!B,.,$!(-!^/%.';(<!A/13,':@!,#$!)$0.+!3#$''3!4T38!F$1$!.+.':Z$%!4)1(R/*.'!
0#$*/0.'!.+%!0$''!F.''M.+.':3/38!,(!-(1*9'.,$!-(91!%/$,3!4/3(+$1;$,/0@!I@Wc!60.'d=;!D6X!
/3(+/,1(;$+.,$%@! a@aQ! CT8<! "#$! -$$%$1! '.*2! %/$,3! /+0'9%$%! (+! .! %1:! 2.3/3! /+01$.3/+;!
.*(9+,3! (-! )$0.+! 3#$''3g! 0(+,1('! 4T3J@! +(!)$0.+! 3#$''8@! \Q! 4T3\8@! aQ! 4T3a8@! .+%! KIQ!
4T3KI8<! T9, 40"-(! -$1*$+,.,/(+! F.3! 0(+%90,$%! 93/+;! ,#$! ,$0#+/_9$! )1()(3$%! 2:!
"#$(%(1(9!$,!.'<!4Kcc\8<!79*$+!-'9/%!F.3!0(''$0,$%!-1(*!,F(!0.,,'$!4\bJ<J!=;!O]8!F/,#!
19*/+.'! 0.++9'.3! 4C('$;/(! %$! T(3,;1.%9.%(3@! 0.*)93! 6(+,$0/''(8! *.+.;$%! /+!
.00(1%.+0$!F/,#!,#$!1$;9'.,/(+3!-(1!,#$!0.1$!.+%!93$!(-!'.2(1.,(1:!.+/*.'3!4SE6MJLIM
rEE!MKccc8<!A(1!/+!&/,1(!/+092.,/(+@!bJJ!*;!(-!,#$!%/$,3!F$1$!;1(9+%!,(!.!K!**!).1,/0'$!
3/Z$!F$1$!)'.0$%!/+!.!-'.3=!F/,#!\J!*h!(-!.!*/R,91$!0(+3/3,/+;!(-!IIb!*h!(-!29--$1!3('9,/(+@!
IIb!*h!(-!*.01(*/+$1.'!3('9,/(+@!KJJ!*h!(-!19*/+.'!-'9/%!.+%!\bJ!*h!(-!%/3,/''$%!F.,$1!
)$1!KJJJ!*h!(-!*/R,91$<!5%%/,/(+.'':@!KJJ!jh!(-!.!*/01(*/+$1.'!3('9,/(+!.+%!I!*h!(-!.!
1$%90/+;!3('9,/(+!F$1$!.%%$%!-(1!$&$1:!LJ!*h!(-!*/R,91$<!"#$!0(+,./+$1!F.3!0'(3$%!.+%!
3$.'$%!-(1!/+092.,/(+!/+!.!F.,$1!2.,#!.,!`ckC<!"#$!&('9*$!(-!;.3!)1(%90$%!F.3!1$0(1%$%!
2:!WI!#!(-!/+092.,/(+<!5,!,#$!$+%!(-!,#$!/+092.,/(+!)$1/(%@!,#$!)^!(-!,#$!*$%/9*!F.3!
*$.391$%<!"#$+@!J<a!*h!(-!,#$!*$%/9*!F.3!1$0(&$1$%!.+%!J<I!*h!(-!*$,.)#(3)#(1/0!
.0/%! 4IbQ8! F.3! .%%$%! -(1! ,#$! _9.+,/-/0.,/(+! (-! BCA5! 2:! ;.3! 0#1(*.,(;1.)#:!
459,(B:3,$*!nh@!T$1=/+>'*$1!N+3,19*$+,3X!0.)/''.1:!0('9*+@!`J!*!R!J<b`!**!R!K@!J!j*X!
TSMKIbM`I`I@! 5;/'$+,M"$0#+('(;/$38<! "#$! F(1=/+;! 0(+%/,/(+3! F$1$! /+V$0,/(+@! K! j'X!
/+V$0,(1! ,$*)$1.,91$@!KcJ! kCX!(&$+! ,$*)$1.,91$@!aJkC@! -(1!(+$!*/+9,$@! /+01$.3/+;!2:!
KbkC! $.0#!*/+9,$! ,(! IJJkC<! "#$! =/+$,/03! (-! ;.3! )1(%90,/(+!F$1$! .+.':3$%! 93/+;! ,#$!
*(%$'!)1()(3$%!2:!B0#(-/$'%!.+%!T$''!4Kccb8g!!

%&f%dKÇ'IM\(4)M*8!
]#$1$g!Y.!0(11$3)(+%3!,(!,#$!;.3!&('9*$!.,!,/*$!,X!Y@!*.R/*9*!&('9*$!4*h0$;0$!D68X!
B@!;.3!)1(%90,/(+!1.,$!4#0$8X!h@! '.;!,/*$!4#8<!"#$!).1.*$,$13!F$1$!$3,/*.,$%!93/+;!,#$!
ShNS! )1(0$%91$! (-! B5Bï! 4B5B! N+3,/,9,$! N+0<@! IJKI8! ,#1(9;#! .+! /,$1.,/&$! +(+M'/+$.1!
1$;1$33/(+!)1(0$33<!
P2$-3%$!
"#$! )$0.+! 3#$''3! 4T38! #.%! #/;#$1! 0(+,$+,3! 4;0$KJJ;D68! (-! SDA! 4LI<bbìJ<KL8@! 5DA!
4ba<IcìJ<Kc8@! '/;+/+!4Ka<L\ìJ<JW8!.+%!$,#$1$.'!$R,1.0,! 4I\<cWìJ<JL8X!29,! '(F!&.'9$3!(-!
019%$!)1(,$/+!4b<I`ìJ<`W8!.+%!NYD6D!4W<aìI<I8<!̂ (F$&$1@!,#$!/+0'93/(+!(-!T3!/+!,#$!%/$,3!
%/%!+(,!.--$0,!4TlJ<Jb8!,#$!NYD6D!4Wc<IWìL<`8@!)^!4L<LIìJ<K\8@!+(1!,#$!B!4J<K`ìJ<JI8!.+%!
h!4MK<IcìJ<L`8!).1.*$,$13!(-!,#$!;.3!)1(%90,/(+!=/+$,/03<! N+!0(+,1.3,@! ,#$! /+0'93/(+!(-!
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)$0.+!3#$''3!.--$0,$%!4TPJ<JJK8!,#$!Y!).1.*$,$1@!F/,#!,#$!#/;#$3,!&.'9$!-(1!T3a!4b`W<a!
*h0$!;0$!D68@!-(''(F$%!2:!T3KI!4\ca<`!*h0$!;0$!D68<!"#$!T3J!%/$,!#.%!,#$!#/;#$3,!,(,.'!
BCA5!)1(%90,/(+!4WL<a!*68@!F#/'$!,#$!T3a!%/$,!#.%!,#$!'(F$3,!4Lc<b!*68<!T3J!#.%!,#$!
#/;#$3,! 0(+0$+,1.,/(+3! 4TPJ<Jb8! (-! 29,:1.,$! 4KJ<W! *68@! )1()/(+.,$! 4KL<`! *68@!
/3(29,:1.,$!4K<La!*68@!&.'$1.,$!4I<Jb!*68!.+%!/3(&.'$1.,$!4I<aK!*68@!F#/'$!%/$,!T3a!
#.%!,#$!'(F$3,!4TPJ<Jb8<!50$,.,$!)1(%90,/(+!4\K<WìJ<cL8!F.3!+(,!.--$0,$%!4TPJ<Jb8!2:!
,#$! /+0'93/(+! (-! T3! /+! ,#$! %/$,3<! "#$! '(F$3,! 4TPJ<Jb8! .0$,.,$d)1()/(+.,$! .+%!
.0$,.,$d29,:1.,$!1.,/(3!F$1$!(23$1&$%!-(1!T3J!4I<LL!.+%!\<J`!*6d*6@!1$3)$0,/&$':8@!
0(+,1.1:!,#$!#/;#$3,!&.'9$3!F$1$!(23$1&$%!-(1!T3KI!4I<a!.+%!\<b!*6d*6@!1$3)$0,/&$':8<!
X+*(3-$.+*$!
"#$!1$39',3!(-!,#$!)1$3$+,!3,9%:!3#(F!,#.,!,#$!/+0'93/(+!(-!9)!,(!KIQ!)$0.+!3#$''3!/+!,#$!
1.,/(+3!(-! -.,,$+/+;! '.*23!%($3!+(,!.--$0,! ,#$!DNY6B@!)^@!h!.+%!B!).1.*$,$13!(-!;.3!
)1(%90,/(+! =/+$,/03<! ^(F$&$1@! /+0'9%/+;! aQ! T3! %$01$.3$%! ,(,.'! .+%! /+%/&/%9.'! BCA5!
)1(%90,/(+@!F#/'$!,#$!.0$,.,$d)1()/(+.,$!.+%!.0$,.,$d29,:1.,$!)1()(1,/(+3!/+01$.3$%!
F/,#!KIQ!T3!/+0'93/(+<!A91,#$1!09,40"-(!.+%!09,404(!3,9%/$3!.1$!+$$%$%!,(!%$,$1*/+$!.+!
(),/*.'!'$&$'!(-!)$0.+!3#$''!/+0'93/(+!-(1!'.*2!-/+/3#/+;!%/$,3<!
P2T2&2*(2$!!

B5B!N+3,/,9,$!N+0<!IJKI<!B5BdB"5"ï!KI<K!?3$1[3!U9/%$<!B5B!N+3,/,9,$!N+0<!C.1:@!
SC@!?B5<!
B0#(-/$'%@!T<!.+%!T$''@!5<S<@!Kccb<!q<!D./1:!B0/<!Wa4KJ8g!II`JMII`a!!
"#$(%(1(9@!6<e<!$,!.'<!Kcc\<!M9027,B..8,!)07,<.)%7@!\a4`M\8g!KabMKcW<!!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

1044



^e_^+ G+ !//$%&+ )/+ >($&'-7+ T1##5$4$*&'&()*+ (*+ V'42.+ )*+ J-),1%&(3$+
J$-/)-4'*%$E+ B*&()"(,'*&+ V$3$5.E+ '*,+ M$&0'*$+ !4(..()*.C+ B*+ B*'57&(%'5+
<$3($L+'*,+M$&'GB*'57.(.+
!
"-%0+&]!!!q9.+!6.+9$'!C.33(!U.3).1@!E30.1!>+1/_9$!!D$'!7.Z(!7(%1Ö;9$Z!@!7(%('-(!!Y/$:1.!
5'2$1,(!@!>-1Ü+!!7.*Ö1$Z!O1/2/$30.@!q$3é3!E*.1!^$1+Ñ+%$Z!há)$Z@!B.*9$'!C$1á+!C$1á+@!
q9.+! C.1'(3! ! ü+;$'$3! ^$1+Ñ+%$Z!
!
a#J2(%.G2$!
B$'$+/9*!4B$8!)'.:3!.!=$:!1('$!/+!*./+,./+/+;!0$''!*$*21.+$!/+,$;1/,:!.+%!*(%9'.,/+;!
.+,/(R/%.+,! 3,.,93<! "#$! ./*! (-! ,#/3! 3,9%:! F.3! ,(! 0(+%90,! .+! .+.':,/0.'! 1$&/$F! ,(!
%$,$1*/+$! ,#$! (&$1.''! $--$0,! (-! B$! 39))'$*$+,.,/(+! (+! )1(%90,/(+! )$1-(1*.+0$@!
.+,/(R/%.+,!.0,/&/,:!.+%!*$,#.+$!4C^-8!$*/33/(+3<!
R'%2&.'3!'*,!A2%0+,$!
5!3:3,$*.,/0! '/,$1.,91$!3$.10#!F.3!0(+%90,$%!,(!.+3F$1!,#$!-(''(F/+;!TNCE!_9$3,/(+g!
]#.,!/3!,#$!$--$0,/&$+$33!(-!B$!39))'$*$+,.,/(+!(+!)1(%90,/&/,:@!.+,/(R/%.+,!3,.,93@!.+%!
C^-! $*/33/(+3! /+! '.*23! 0(*).1$%! ,(! .+! 9+39))'$*$+,$%! ;1(9)v! "#$! 3$.10#! F.3!
)$1-(1*$%! 2:! -/&$! /+%$)$+%$+,! $R)$1,3! ,(! .&(/%! 2/.3! 93/+;! ,#$! 30/$+,/-/0! %.,.2.3$3!
T926$%@!U((;'$!B0#('.1@!]$2!(-!B0/$+0$@!B)1/+;$1@!.+%!T7N6EM?5>^<!E+':!.1,/0'$3!,#.,!
)1(&/%$%!.+!$--$0,!3/Z$!*$.391$@!&.1/.2/'/,:!*$.391$@!3.*)'$!3/Z$@!.+%!1.+%(*/Z.,/(+!(-!
,#$!)1(0$%91$!F$1$! /+0'9%$%<!"#$!$--$0,! 3/Z$!F.3!0.'09'.,$%!93/+;!2(,#!3,.+%.1%/Z$%!
*$.+!%/--$1$+0$!4B6DX!^$%;$3!KcaK8!.+%!1.F!*$.+!%/--$1$+0$!476D8@!F/,#!,#$!'.,,$1!
.''(F/+;!-(1!/+,$1)1$,.,/(+!(-!,#$!$--$0,!3/Z$!/+!,#$!(1/;/+.'!9+/,3!(-!*$.391$*$+,<!"#$!
3,9%:!0(+3/%$1$%!3$&$1.'!%$)$+%$+,!&.1/.2'$3@!/+0'9%/+;!.&$1.;$!%./':!;./+!45DUX!=;d%8@!
%1:! *.,,$1! /+,.=$! 4D6NX! =;d%8@! -$$%! 0(+&$13/(+! 1.,/(! 4AC7X! =;d=;8@! ;'90(3$! 4*%d%'8@!
;'9,.,#/(+$!)$1(R/%.3$! 4UTn8@! .+%!C^-! $*/33/(+3<! "(! 0(+%90,! ,#$!*$,.M.+.':3$3@!F$!
93$%!,#$!�*$,.�!).0=.;$!4O.'%9ZZ/!$,!.'<@!IJKc8!/+!7!3,.,/3,/0.'!3(-,F.1$<!]$!_9.+,/-/$%!
#$,$1(;$+$/,:! 93/+;! ,#$! NI! /+%$R<! A(1! 1$3)(+3$! &.1/.2'$3! ,#.,! $R#/2/,$%! 3/;+/-/0.+,!
#$,$1(;$+$/,:! 4NI! l! bJQ8@! F$! 0(+3,190,$%! */R$%M$--$0,! *(%$'3! 4*$,.M1$;1$33/(+!
.+.':3/38!93/+;!,#$!�6$,.-(1�!).0=.;$!,(!/+&$3,/;.,$!,#$!3(910$3!(-!#$,$1(;$+$/,:<!"#$!
0(&.1/.,$3! /+0'9%$%! F$1$! 21$$%@! 3(910$! 4(1;.+/0@! /+(1;.+/0@! B$M:$.3,@! .+%! +.+(MB$8@!
%(3.;$@!'.*2!2(%:!F$/;#,@!.+%!.;$!4/+!*(+,#38<!
P2$-3%$!
5!,(,.'!(-!IL!3,9%/$3!F$1$!93$%!/+!,#$!0911$+,!*$,.M.+.':3/3<!"#$!1$39',3!/+%/0.,$!,#.,!B$!
39))'$*$+,.,/(+!/+01$.3$3!5DU!476DfÇJ<JII!=;d%X!TfJ<JJJK8!.+%!1$%90$3!AC7!476DfM
J<aW!=;d=;X!TfJ<JJJb8! 0(*).1$%! ,(! ,#$!9+39))'$*$+,$%! '.*23<!^(F$&$1@! ,#$1$!F.3!
0(+3/%$1.2'$!#$,$1(;$+$/,:!/+!,#$!5DU!1$39',3!4NIf!bL<\Q8@!F#/0#!F.3!*./+':!$R)'./+$%!
2:! ,#$! B$! 3(910$@! F/,#! .! #/;#$1! )(3/,/&$! $--$0,@! 2.3$%! (+! ,#$! *$,.M1$;1$33/(+!
0($--/0/$+,3@!3#(F+!2:!,#$!+.+(MB$!3(910$!4ÇK<I∏∏8<!h/=$F/3$@!39))'$*$+,.,/(+!F/,#!B$M
:$.3,! 4ÇKc<Ka∏∏8!.+%!(1;.+/0!B$!4ÇKc<cL∏∏8!#.%!.!;1$.,$1!)(3/,/&$!$--$0,!(+!AC7<!"#$!
39))'$*$+,.,/(+!%/%!+(,!#.&$!.+:!3/;+/-/0.+,!$--$0,!(+!D6N!476DfÇJ<JJ\!=;d%X!TfJ<\\8!
.+%!;'90(3$!'$&$'3!476DfÇK<I!*;d*'X!TfJ<I`8!(-!'.*23<!"#$!.1,/0'$3!93$%!/+!,#/3!3,9%:!
1$)(1,$%!UTn!.3!$/,#$1!#$).,/0!.0,/&/,:!(1!/,3!0(+0$+,1.,/(+!/+!)'.3*.@!3$19*@!*930'$@!(1!
$1:,#1(0:,$3<!"#$1$-(1$@!/,!F.3!+(,!)(33/2'$!,(!0.'09'.,$!,#$!76D!.+%!,#$!$--$0,!3/Z$!-(1!
UTn!(9,0(*$!F.3!1$)(1,$%!(+':!.3!B6D<!"#$!3,9%:!-(9+%!.!)(3/,/&$!$--$0,!(-!UTn!F/,#!
B$!39))'$*$+,.,/(+!4B6DfÇK<bLX!TfJ<JJJK8!0(*).1$%!,(!,#$!0(+,1('!;1(9)<!C^-!F.3!
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$R)1$33$%! .3! B6D! %9$! ,(! +(+M#.1*(+/Z.2'$! 9+/,3! (-! *$.391$*$+,<! "#$!
39))'$*$+,.,/(+!(-!B$!%/%!+(,!.--$0,!C^-!$*/33/(+3!4B6DfÇJ<KcX!TfJ<b`8<!
X+*(3-$.+*$!
B$!39))'$*$+,.,/(+!/+!'.*2!%/$,3!/*)1(&$3!)1(%90,/&$!)$1-(1*.+0$@!/+01$.3/+;!D6N!.+%!
1$%90/+;!AC7@!F#/0#!0(9'%!2$!).1,':!$R)'./+$%!2:!,#$!2$,,$1!.+,/(R/%.+,!3,.,93!)1(*(,$%!
2:! ,#$! #/;#$1! UTn! .0,/&/,:! (1! 0(+0$+,1.,/(+<! ^(F$&$1@! ,#$! '$&$'! (-! 1$3)(+3$! ,(! B$!
39))'$*$+,.,/(+!/3!%$)$+%$+,!*./+':!(-!,#$/1!3(910$@!F/,#!2$,,$1!1$3)(+3$3!3#(F$%!2:!
B$M:$.3,!.+%!+.+(MB$<!
!
!
!
!
!
!
!
!
!
!
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AK4AONRML!O@+
!
^_Y_+G+:Rs!8KB;V!+K<B8!+M:R!<BVTE+TK<BK!U:8+B>M:R:TK<BK:XR+
;!WX<!+W:u!>GK:M!+B<K:W:8:BV+:RT!M:RBK:XR+:R+;!!W+8BKKV!+:R+;<Br:V+
!
"-%0+&]! !!6.10$''(!U9.%.;+/+/!U9.%.;+/+/@!q(å(!Y/0,(1!!%.!B/'&.!"$(%(1(@!q9'/(!T1.%(@!
>/,#+.! E�h$.1:@! U9*$10/+%(! A1.+0(!
!
a#J2(%.G2$!
"1.0$! */+$1.'3! )'.:! .+! /*)(1,.+,! 1('$! /+! 0.,,'$! /**9+/,:@! #$.',#! .+%! )$1-(1*.+0$<!
C())$1@!B$'$+/9*@!r/+0!.+%!6.+;.+$3$!%$-/0/$+0/$3!.1$!=+(F+!,(!+$;.,/&$':!/+-'9$+0$!
2$$-!0.,,'$! 1$)1(%90,/(+<!D$'/&$1:!(-! 39))'$*$+,.'! ,1.0$!*/+$1.'3!93/+;!.+! /+V$0,.2'$!
3('9,/(+!#.3!2$$+!%$*(+3,1.,$%!,(!2$!.!1$'/.2'$!*$.+3!(-!.0#/$&/+;!.%$_9.,$!,1.0$M
*/+$1.'!3,.,93<!"#$!./*!(-!,#$!)1$3$+,!F(1=!/3!,(!39**.1/Z$!-$1,/'/,:!1$39',3!(2,./+$%!/+!
O1.Z/'/.+!2$$-!0.,,'$! /+V$0,$%!F/,#!.!0(*2/+.,/(+! ,1.0$!*/+$1.'! 3('9,/(+!2$-(1$! -/R$%M
,/*$!5N@!0(*).1$%!F/,#!+(+M,1$.,$%!0(+,1('!.+/*.'3<!
R'%2&.'3!'*,!A2%0+,$!
B$&$+!S$''(1$!0.,,'$!-.1*3!/+!O1.Z/'!F$1$!$+1(''$%!-(1!,#/3!3,9%:@!(+$!/+!,#$!U(/Ñ3!3,.,$!
.+%! L! /+! ,#$!6.,(! U1(33(! %(! B9'! 3,.,$<! !E&$1.''@! KL\`!S$''(1$! 0(F3! =$),! /+! ,1()/0.'!
).3,91$!F$1$!$&.'9.,$%<!N+!$.0#!-.1*@!2$,F$$+!D$0$*2$1!IJII!.+%!5)1/'!IJI`@!+(+M
)1$;+.+,!0.,,'$!F$1$!1.+%(*':!.33/;+$%!,(!,1$.,*$+,!.+%!0(+,1('!;1(9)3<!"1$.,*$+,!
;1(9)!4668!1$0$/&$%!(+$!39209,.+$(93!/+V$0,/(+!4K*hdKJJ!=;!2(%:!F$/;#,8!(-!.!,1.0$!
*/+$1.'! 3('9,/(+! 0(+,./+/+;! r/+0! 4LJ! *;d*h8@! 6.+;.+$3$! 4KJ! *;d*h8@! C())$1! 4Kb!
*;d*h8! .+%! B$'$+/9*! 4b! *;d*h8! x69',/*/+! cJïy! KK! %.:3! 2$-(1$! ,/*$%! 5N<! !C(+,1('!
.+/*.'3! 1$*./+$%!9+,1$.,$%! 4CES8<!C.,,'$!F$1$! 3:+0#1(+/Z$%! -(1! -/R$%M,/*$!5N!93/+;!
$3,1.%/('!.+%!.!)1(;$3,$1(+$M1$'$.3/+;! /+,1.&.;/+.'!%$&/0$<!T.1/,:!(-!$+1(''$%!.+/*.'3!
F.3!3/*/'.1!/+!$.0#!-.1*!.*(+;!,1$.,*$+,!;1(9)3!.+%!F.3!1$'.,$%!,(!,#$!.&./'.2/'/,:!(-!
+(+M)1$;+.+,! .+/*.'3! .,! ,#.,! ,/*$! (-! :$.1@! F#/0#! 1$)1$3$+,3! ,#$! */%M$+%! (-! ,#$!
21$$%/+;!3$.3(+<O(%:!0(+%/,/(+!30(1$!4OCB8!F.3!.33$33$%!(+!.!K!,(!b!30.'$!.,!,#$!3,.1,!
(-! ,#$! 3:+0#1(+/Z.,/(+! )1(,(0('! -(1! K\ab! .+/*.'3<! "#$! 1$)1(%90,/&$! (9,0(*$! F.3!
.33$33$%! 2:! )$1-(1*/+;! 9',1.3(9+%! )1$;+.+0:! 0#$0=3! `J! %.:3! .-,$1! ,#$!
/+3$*/+.,/(+<T1$;+.+0:! %/.;+(3/3! (9,0(*$! F.3! ,1$.,$%! .3! .! 0.,$;(1/0.'! &.1/.2'$!
4)1$;+.+,!&3!()$+8!.+%!,#$!%/--$1$+0$!2$,F$$+!,1$.,*$+,!;1(9)3!F.3!-/13,!.33$33$%!F/,#!
.!3/*)'$!'(;/3,/0!1$;1$33/(+!.+.':3/3<!6(1$(&$1@!/+!(1%$1!,(!.00(9+,!-(1!(,#$1!%/--$1$+,!
&.1/.2'$3@!(%%3!(-!.!)(3/,/&$!)1$;+.+0:!%/.;+(3/3!F$1$!0.'09'.,$%!93/+;!.!*9',/)'$!'(;/3,/0!
1$;1$33/(+<!"#$+@!.+/*.'3!F$1$!%/&/%$%!/+,(!I!0.,$;(1/$3!.00(1%/+;!,(!OCB!4'(F$1!,#.+!`!
.+%!;1$.,$1!(1!$_9.'!,(!`8!.+%!(%%3!(-!.!)(3/,/&$!)1$;+.+0:!%/.;+(3/3!F$1$!0.'09'.,$%!
2:! 0.,$;(1:@! ./*/+;! ,(! 2$,,$1! 9+%$13,.+%! ,#$! /*).0,! (-! /+V$0,.2'$! ,1.0$! */+$1.'!
39))'$*$+,.,/(+!(+!0.,,'$@!%/--$1/+;!/+!OCB<!B/;+/-/0.+0$!.+%!,$+%$+0:!'$&$'3!F$1$!3$,!.,!
)!&.'9$PJ<Jb!.+%!PJ<KJ<!
P2$-3%$!
`bJ!#$/-$13@!IJL!-/13,!'.0,.,/(+!0(F3!.+%!KJaW!3$0(+%!'.0,.,/(+!.+%!;1$.,$1!0(F3!F$1$!
/+0'9%$%!/+!,#$!.+.':3/3<!aKL!.+/*.'3!F$1$!/+!,#$!66!;1(9)!.+%!aIW!.+/*.'3!/+!,#$!CES!
;1(9)<!T.1/,:!0(*)(3/,/(+!(-!$.0#! ,1$.,*$+,!;1(9)!%/%!+(,!%/--$1! 4)fJ<L8<!OCB!.,! ,#$!
2$;/++/+;!(-!,#$!3:+0#1(+/Z.,/(+!)1(,(0('!%/%!+(,!%/--$1!2$,F$$+!66!.+%!CES!0.,,'$!
4I<L\!&3!I<LW!)fJ<IK8<!E&$1.''!)1$;+.+0:!)$10$+,.;$!F.3!3/;+/-/0.+,':!#/;#$1!/+!,#$!66!
;1(9)! 4bJ<LKQX! +f\K`8! 0(*).1$%! ,(! CES! ;1(9)! 4\\<`aQ@! +f`LW8! 4)fJ<JK8<! ]#$+!
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.00(9+,/+;!-(1!-.1*@!OCB@!).1/,:!.+%!,#$!/+,$1.0,/(+!2$,F$$+!,1$.,*$+,!.+%!OCB@!66!
;1(9)!.+/*.'3!#.%!K<Ic!;1$.,$1!(%%3!(-!2$/+;!%/.;+(3$%!)1$;+.+,!0(*).1$%!,(!CES!
.+/*.'3! 4E%%! 7.,/(! 4E78! K<Ic! cbQ! C<N<! K<JbMK<bc8<! N+,$1.0,/(+3! 2$,F$$+! -.1*! .+%!
,1$.,*$+,!.+%!).1/,:!.+%!,1$.,*$+,!F$1$! -.1! -1(*!3/;+/-/0.+,! 4)fJ<cc!.+%!J<c\8@!.+%!
,#$1$-(1$!F$1$!1$*(&$%!-1(*!,#$!*(%$'<!]#$+!,#$!*(%$'!F.3!0.'09'.,$%!-(1!.+/*.'3!
F/,#!OCBP`!,#$!66!;1(9)!#.%!.+!E7!-(1!.!)(3/,/&$!%/.;+(3/3!(-!K<Kc!0(*).1$%!,(!CES@!
29,!,#$!%/--$1$+0$!F.3!+(,!3/;+/-/0.+,!4cbQ!C<N<!J<c`MK<b`8<!C(+&$13$':@!/+!.+/*.'3!F/,#!
OCB≤`!E7!-(1!,#$!66!;1(9)!F.3!K<\c!4cbQ!C<N<!K<JIMI<KW8!0(*).1$%!,(!CES<!
X+*(3-$.+*$!
"#$! %.,.! 3#(F3@! /+! '/+$! F/,#! )1$&/(93! '/,$1.,91$@! ,#.,! .! 0(*2/+.,/(+! ,1.0$! */+$1.'!
/+V$0,/(+!.))'/$%!.,!,#$!2$;/++/+;!(-!,#$!3:+0#1(+/Z.,/(+!)1(,(0('!0.+!2$!2$+$-/0/.'!-(1!
-$1,/'/,:!/+!2$$-!0(F3<!6(1$(&$1@!,#$!*.;+/,9%$!(-!,#$!2$+$-/,!0.+!2$!.*)'/-/$%!/+!0(F3!
F/,#!.%$_9.,$!OCB@!F#$1$!$+$1;:!*/;#,!+(,!2$!.!'/*/,/+;!-.0,(1!-(1!1$)1(%90,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_bb+G+!//$%&+)/+&-$'&4$*&+L(&0+014'*+%0)-()*(%+6)*',)&-)#0(*+Y+,'7.+
'/&$-+$.&-1.+)*+#-)6$.&$-)*$+%)*%$*&-'&()*.+'*,+-$#-),1%&(3$+)1&%)4$.+
(*+0(60G#-),1%(*6+5'%&'&(*6+,'(-7+%)L.+
!
"-%0+&]!!!N+*.09'.%.!!C9$&.3MUá*$Z@!h.91.!6('/+.@!q9.+!A1.+0/30(!BÑ+0#$ZM6.%9$ã(@!
N31.$'! BÑ+0#$ZM6.%9$ã(@! T.,! h(+$1;.+@! D/*/,1/(3! 7/Z(3@! C.1'(3! C! TÜ1$ZM6.1/+@! q(3Ü!
6.1Ö.! BÑ+0#$Z!
!
a#J2(%.G2$!
h(F!0(+0$),/(+!1.,$3!.-,$1!.1,/-/0/.'!/+3$*/+.,/(+!45N8!/+!#/;#M)1(%90/+;!'.0,.,/+;!%./1:!
0(F3! +$;.,/&$':! /*).0,! )1(-/,.2/'/,:! .+%! 393,./+.2/'/,:! /+! %./1:! -.1*3<! B92(),/*.'!
0(+0$+,1.,/(+3!(-!0/109'.,/+;!)1(;$3,$1(+$!4T\8!/+!,#$!$.1':!)(3,(&9'.,(1:!)$1/(%!#.&$!
2$$+!.33(0/.,$%!F/,#!'(F$1!)1$;+.+0:!)$1!5N!4Td5N8<!^/;#M)1(%90/+;!%./1:!0(F3!$R#/2/,!
'(F$1! 0(+0$+,1.,/(+3! (-! T\! 0(*).1$%! ,(! '(FM)1(%90/+;! %./1:! 0(F3! .+%! +9''/).1(93!
#$/-$13@! %9$! /+! ).1,! ,(! #/;#$1! 3,$1(/%!*$,.2('/3*@! .+%! ,#/3! /3! .33(0/.,$%!F/,#! '(F$1!
0(+0$),/(+!1.,$3<!E91!)1$&/(93!F(1=!#.3!3#(F+!,#.,!.!3/+;'$!.%*/+/3,1.,/(+!(-!#9*.+!
0#(1/(+/0!;(+.%(,1()#/+! 4#CU8!(+!D.:!I!)(3,M$3,193! /+!2$$-!#$/-$13! /+01$.3$%!0(1)93!
'9,$9*!4Ch8!.1$.!.+%!3$19*!T\!0(+0$+,1.,/(+!.3!$.1':!.3!3/R!%.:3!.-,$1!$3,193!0(*).1$%!
F/,#! 0(+,1('! #$/-$13! 46./''(! $,! .'<@! IJK\@! %(/g! KJ<KJWKd7DKI`b`8<! N+! .%%/,/(+@!
.%*/+/3,1.,/(+!(-!#CU!,F(!%.:3!.-,$1!-/R$%M,/*$!5N!4A"5N8!/+01$.3$%!,#$!0(+0$+,1.,/(+3!
(-!0/109'.,/+;!T\!/+!'.0,.,/+;!%./1:!0(F3!9+%$1!).3,91$M2.3$%!0(+%/,/(+3!4BÑ+0#$Z!$,!.'<@!
IJKa@!%(/g!KJ<`KLadV%3<IJKWMK\Jba8<!"#$!./*!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,!(-!
#CU!,1$.,*$+,!(+!D.:!I!)(3,M$3,193!(+!0/109'.,/+;!T\!0(+0$+,1.,/(+3!.+%!Td5N!/+!#/;#M
)1(%90/+;!'.0,.,/+;!%./1:!0(F3!/+!0(+-/+$*$+,!3:3,$*3<!
R'%2&.'3!'*,!A2%0+,$!
"(!,#.,!$+%@!aJb!'.0,.,/+;!̂ ('3,$/+!A1/$3/.+!%./1:!0(F3!-1(*!Kb!-.1*3!'(0.,$%!/+!,#$!3(9,#!
(-!B)./+!F$1$!$+1(''$%!(+!,#/3!3,9%:<!"#$!*$.+!4ì!BD8!).1/,:!.+%!%.:3!/+!*/'=!4DN68!.,!
$+1('*$+,!F$1$!I<`!ì!K<\!.+%!aL<W!ì!KW<a@!1$3)$0,/&$':<!5-,$1!.!&('9+,.1:!F./,/+;!)$1/(%!
4bJMLJ! %.:3! .-,$1! 0.'&/+;8! 0(F3! 9+%$1F$+,! A"5N! -(''(F/+;! .! 1(9,/+$! $3,1(93!
3:+0#1(+/Z.,/(+!)1(,(0('!4D(92'$!E&3:+0#@!ULU@!(1!WM%.:!E&3:+0#!Ç!T\8<!C(F3!(+!$.0#!
-.1*!F$1$! 2'(0=$%! (+! ).1/,:@! DN6@! 2(%:! 0(+%/,/(+! 30(1$! 4OCB8@! .+%! 3:+0#1(+/Z.,/(+!
)1(,(0('!.+%!F$1$!1.+%(*':!.33/;+$%!,(!1$0$/&$!$/,#$1!`JJJ!N?!(-!#CU!4+f\Ib8!(1!.+!
$_9/&.'$+,!&('9*$!(-!3.'/+$!3('9,/(+!4C(+,1('X!+f`aJ8!(+!D.:!I!.-,$1!$3,/*.,$%!$3,193!
(+3$,! 4iKL! #(913! 2$-(1$! A"5NfD.:! J8<! O'((%! 3.*)'$3! F$1$! 0(''$0,$%! 2:! 0(00:;$.'!
&$+/)9+0,91$!-1(*!.!3923$,!(-!K`J!0(F3!-1(*!2(,#!,1$.,*$+,3!4C(+,1('!+fLb!.+%!#CU!
+fLb8!(+!D.:!J@!W@!.+%!K\!(-! ,#$!$3,1(93!0:0'$! ,(!*$.391$!3$19*!T\!0(+0$+,1.,/(+3<!
T1$;+.+0:! %/.;+(3/3! F.3! )$1-(1*$%! .))1(R/*.,$':! `J! .+%! WJ! %.:3! .-,$1! 5N! 2:!
,1.+31$0,.'! 9',1.3(+(;1.)#:<! B,.,/3,/0.'! .+.':3$3! F$1$! )$1-(1*$%! 93/+;! B5B!
0(*)9,.,/(+.'!3(-,F.1$<!"#$!$--$0,!(-!,#$!/+%$)$+%$+,!&.1/.2'$3!(+!.''!2/+.1:!1$3)(+3$!
&.1/.2'$3! F.3! %$,$1*/+$%! 93/+;! .! ;$+$1.'/Z$%! '/+$.1! */R$%!*(%$'! 4UhN66Nn8<! A/R$%!
$--$0,3! /+!,#$!*(%$'! /+0'9%$%!,1$.,*$+,!4C(+,1('!(1!#CU8@!-.1*!4K!,(!Kb8@!OCB!4zI<bJ@!
I<Wb!,(!`<Ib@!.+%!l`<Ib8@!).1/,:!4zIC:!'.0,.,/(+@!.+%!≤`9:!'.0,.,/(+8@!DN6!4zaJ!%@!.+%!laJ!
%8@!.+%!3:+0#1(+/Z.,/(+!)1(,(0('!4D(92'$!E&3:+0#@!ULU@!(1!WM%.:3!E&3:+0#!Ç!T\8<!5!'(;/,!
'/+=!-9+0,/(+!F.3!93$%!.+%!.!2/+.1:!1$3)(+3$!%/3,1/29,/(+!F.3!3)$0/-/$%<!A(1!T\!.+.':3$3@!
(+0$!%.,.!F$1$!+(1*.'':!%/3,1/29,$%!.+%!,#$1$!F.3!#(*(30$%.3,/0/,:@!,F(MF.:!5SEY5!
F.3!)$1-(1*$%<!
!
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P2$-3%$!
"#$!/+01$.3$!/+!3$19*!T\!0(+0$+,1.,/(+!,$+%$%!,(!2$!;1$.,$1!/+!0(F3!,1$.,$%!F/,#!#CU!
0(*).1$%!F/,#!C(+,1('!0(F3!-1(*!D.:!J!,(!W!4K\<a!4+<!KK<`M-('%!/+01$.3$@!1$3)$0,/&$':X!
TfJ<Ja8! .+%! -1(*!D.:! J! ,(! K\! 4Ic<W! 4+<! IK<bM-('%! /+01$.3$@! 1$3)$0,/&$':X! TfJ<JL8<! S(!
%/--$1$+0$3!/+!,#$!/+01$.3$!(-!3$19*!T\!0(+0$+,1.,/(+!F$1$!(23$1&$%!-1(*!D.:!W!,(!K\!
2$,F$$+!;1(9)3<!E+':!/+!≤`9:!'.0,.,/(+!0(F3@!,#(3$!,1$.,$%!F/,#!#CU!,$+%$%!,(!#.&$!.!
;1$.,$1!T\!0(+0$+,1.,/(+!0(*).1$%!F/,#!C(+,1('!0(F3!(+!D.:!W!4`<La!4+<!I<aa!+;d*h@!
1$3)$0,/&$':X!TfJ<KJ8<!Td5N!(+!D.:!`J!.-,$1!A"5N!F.3!.--$0,$%!2:!#CU!,1$.,*$+,@!).1/,:@!
.+%!-.1*<!6(1$(&$1@!,#$1$!F.3!.!,$+%$+0:!-(1!.+!/+,$1.0,/(+!2$,F$$+!,1$.,*$+,!.+%!
).1/,:<!E&$1.''@!,1$.,*$+,!F/,#!#CU!I!%.:3!.-,$1!$3,193!/+01$.3$%!Td5N!4\b<IQ!4+<!C(+,1('!
`a<aQX! TPJ<Jb8<! N+! zIC:! '.0,.,/(+! 0(F3@! Td5N! F.3! 3/*/'.1! 2$,F$$+! #CUM,1$.,$%! 0(F3!
0(*).1$%!,(!C(+,1('!4\W<KQ!4+<!C(+,1('!\b<cQX!TlJ<Jb8<!C(+&$13$':@!≤`9:!'.0,.,/(+!0(F3!
,1$.,$%! F/,#! #CU! #.%! ;1$.,$1! Td5N! 4\I<KQ! 4+<! C(+,1('! IW<`QX! TfJ<Jb8<! "#$! (&$1.''!
/+0/%$+0$!(-!$*21:(!'(33!2$,F$$+!D.:!`J!.+%!D.:!WJ!F.3!K\<WQ@!.+%!F.3!+(,!.--$0,$%!
2:!,1$.,*$+,<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! .%*/+/3,1.,/(+! (-! #CU! I! %.:3! )(3,M$3,193! /+01$.3$%! -$1,/'/,:! /+! ≤`9:!
'.0,.,/(+!#/;#M)1(%90/+;! '.0,.,/+;!%./1:!0(F3!.+%!,#/3!0(9'%!2$!$R)'./+$%!2:!.+!$.1':!
/+01$.3$!/+!0/109'.,/+;!T\<!d.+.#-)%,$-(h.)"+,dp:R`RQI`aaZ^_IT,#98,<5OR`RQIQRb^g_CI
T``, ?*98.8, 3&, 1:TLlM5T, lQ`7Qa`ablZ`QQ```QQ`aa, #98, 3&, 5*-($.#9, X90(9, L.K",
E.9.-#"0(95Xl,=d<d!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_`a+G+:*,(3(,1'5+3'-('&()*+)/+%(-%15'&(*6+#-)6$.&$-)*$+%)*%$*&-'&()*.+(*+
;).+(*,(%1.+%)L.+-$%$(3(*6+$")6$*)1.+#-)6$.&$-)*$+&-$'&4$*&.+
!
"-%0+&g!D$+/33$!%$'!C.1*$+!U9,/$11$Z!E1,/Z@!h90.3!E'/&$/1.!$!B/'&.@!7(%1/;(!h$*(3!
E'/&/$1/!7(%1/;9$3!5'&$3@!5+.!h9ÖZ.!6ç''$1!h()$3@!>%9.1%(!!T(3.%.3!6.+Z.+(@!N&$,,$!
792/(!U9,/Ü11$Z@!h9/3!51*.+%(!!C(+,1$1.3!6Ü+%$Z@!7(2$1,(!B.1,(1/!A/'#(!
a#J2%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! $&.'9.,$! ,#$! /+%/&/%9.'! &.1/.,/(+! (-! 0/109'.,/+;!
)1(;$3,$1(+$!4T\8!0(+0$+,1.,/(+3!/+!C(+,0980)*+,4S$'(1$8!0(F3!1$0$/&/+;!/+,1.&.;/+.'!(1!
/+,1.*9309'.1!T\!,1$.,*$+,3<!
R'%2&.'3!B!A2%0+,$!
"#$!%.,.!93$%!/+!,#/3!3,9%:!F.3!(2,./+$%!-1(*!,F(!)1$&/(93!3,9%/$3@! /+!F#/0#!S$'(1$!
0(F3!F$1$!,1$.,$%!F/,#!/+,1.&.;/+.'!T\!%$&/0$3!4NYD8!(1!'(+;M.0,/+;!/+V$0,.2'$!T\!4T\/8<!
N+! ,#$! NYD!3,9%:@!KI!+(+M'.0,.,/+;!S$'(1$!0(F3!F$1$!93$%! 4b<b!ì!K<a!:$.13!('%X!2(%:!
0(+%/,/(+!30(1$!f!`<I!ì!J<K@!K!,(!b!30.'$8<!N+!,#/3!3,9%:@!0(F3!F$1$!3:+0#1(+/Z$%!,(!#.&$!
+(!0(1)93!'9,$9*!4Ch8!.,!,#$!,/*$!(-!,#$!NYD!4B/+01(;$3,!K!;X!E91(-/+(!B.é%$!5+/*.'8!
/+3$1,/(+@!F#/0#!F.3!=$),!-(1!K\!%.:3<!N+!,#$!T\/!3,9%:@!K\!)1/*/).1(93!S$'(1$!0(F3!F$1$!
93$%!4`L!ì!K<\!%.:3!)(3,M).1,9*X!2(%:!0(+%/,/(+!30(1$!f!I<a!ì!J<K8<!5''!,#$3$!0(F3!#.%!
+(!Ch!F#$+!F$1$!,1$.,$%!/*!F/,#!KbJ!*;!(-!T\/@!4B/+01(;$3,!/+V$,Ñ&$'@!E91(-/+(!B.é%$!
5+/*.'8<! N+! 2(,#! 3,9%/$3@! 0/109'.,/+;! T\! 0(+0$+,1.,/(+3! F$1$! %$,$1*/+$%! 2:!
0#$*/'9*/+$30$+0$! .33.:3<! D.,.! -1(*! %./':! 2'((%! 0(''$0,/(+3! 9+,/'! K\! %.:3! .-,$1!
,1$.,*$+,3!F$1$!.+.':Z$%!3$).1.,$':!-(1!$.0#!3,9%:!93/+;!6/01(3(-,!>R0$'!3(-,F.1$<!"#$!
-(''(F/+;! *$.391$3! -(1! 0/109'.,/+;! T\! 0(+0$+,1.,/(+3! F$1$! .+.':Z$%! )$1! %.:! .+%!
(&$1,/*$g!*$.+!48@!(2,./+$%!2:!,#$!-9+0,/(+!5Y>75U>X!3,.+%.1%!%$&/.,/(+!4+8@!(2,./+$%!
2:! ,#$! -9+0,/(+! B"D>Y<B@! 0($--/0/$+,! (-! &.1/.,/(+! 4CY8@! .3! ,#$! 1.,/(! (-! ,#$! 3,.+%.1%!
%$&/.,/(+!,(!,#$!*$.+X!*.R/*9*!.+%!*/+/*9*!&.'9$3!.+%,1.+;$!478@!(2,./+$%!2:!,#$!
%/--$1$+0$!2$,F$$+!,#$!*.R/*9*!.+%!,#$!*/+/*9*!&.'9$3<!!!!!!!!!!!!
P2$-3%$!
N+!,#$!NYD!3,9%:@!,#$!*$.+!0/109'.,/+;!T\!0(+0$+,1.,/(+!(&$1,/*$!4-1(*!D.:3!K!,(!K\8!
F.3!K<WI!+;d*h@!F/,#!.!CY!(-!``<WQ<!"#$!*/+/*9*!*$.+!(&$1,/*$!(23$1&$%!F.3!K<KJ!
+;d*h! .+%! ,#$! *.R/*9*! *$.+! (&$1,/*$! (23$1&$%! F.3! I<cb! +;d*h<! ]#$+! ,#$! T\!
0(+0$+,1.,/(+3!F$1$!.+.':Z$%!F/,#/+!$.0#!%.:@!,#$!#/;#$3,!CY!4b`<cQ8!F.3!(23$1&$%!(+!
D.:! KK@! F#$+! ,#$! */+/*9*! T\! 0(+0$+,1.,/(+! (23$1&$%! F.3! J<bc! +;d*h@! .+%! ,#$!
*.R/*9*!F.3!I<aa!+;d*h<!"#$! '(F$3,!CY!4IJ<bQ8!F.3!(23$1&$%!(+!D.:!W@!F#$+!,#$!
*/+/*9*! T\! 0(+0$+,1.,/(+! F.3! K<JW! +;d*h@! .+%! ,#$! *.R/*9*! F.3! I<KJ! +;d*'<! N+!
.%%/,/(+@!(+!D.:!K!,#$!(&$1.''!#/;#$3,!T\!0(+0$+,1.,/(+!F.3!(23$1&$%@!1$.0#/+;!.!)$.=!
(-! \<cJ! +;d*h@! F#/'$! (+! D.:! K`! ,#$! (&$1.''! '(F$3,! T\! 0(+0$+,1.,/(+! F.3! (23$1&$%@!
1$.0#/+;!J<\\!+;d*h<!N+!,#$!T\/!3,9%:@!,#$!*$.+!0/109'.,/+;!T\!0(+0$+,1.,/(+!(&$1,/*$!
4-1(*!D.:3!K!,(!K\8!F.3!J<aI!+;d*h@!F/,#!.!CY!(-!cW<LQ<!"#$!*/+/*9*!*$.+!(&$1,/*$!
(23$1&$%!F.3!J<IK!+;d*h!.+%!,#$!*.R/*9*!*$.+!(&$1,/*$!(23$1&$%!F.3!I<cc!+;d*h<!
]#$+!,#$!T\!0(+0$+,1.,/(+3!F$1$!.+.':Z$%!F/,#/+!$.0#!%.:@!,#$!#/;#$3,!CY!4KJc<IQ8!
F.3!(23$1&$%!(+!D.:!KI@!F#$+!,#$!*/+/*9*!T\!0(+0$+,1.,/(+!(23$1&$%!F.3!J!+;d*h@!
.+%!,#$!*.R/*9*!F.3!J<WI!+;d*h<!"#$!'(F$3,!CY!4``<LQ8!F.3!(23$1&$%!(+!D.:!\@!F#$+!
,#$!*/+/*9*!T\!0(+0$+,1.,/(+!F.3!J<\J!+;d*h@!.+%!,#$!*.R/*9*!F.3!K<`I!+;d*h<!N+!
.%%/,/(+@!(+!D.:!K!,#$!(&$1.''!#/;#$3,!T\!0(+0$+,1.,/(+!F.3!(23$1&$%@!1$.0#/+;!.!)$.=!
(-!L<`a!+;d*h<!E&$1.''@!,#$!'(F$3,!T\!0(+0$+,1.,/(+!F.3!J!+;d*h@!F#/0#!F.3!(23$1&$%!
/+!3$&$1.'!0(F3!-1(*!D.:!L<!
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X+*(3-$.+*$!
N+! 0(+0'93/(+@! ,#$! .+.':3/3! (-! ,#$! %/3)$13/(+! *$.391$*$+,3! -(1! 2(,#! 3,9%/$3!
%$*(+3,1.,$%! .! 0(+3/%$1.2'$! /+%/&/%9.'! &.1/.,/(+! /+! 0/109'.,/+;! T\! 0(+0$+,1.,/(+3!
.*(+;!#(*(;$+$(93!;1(9)3!(-!S$'(1$!0(F3!1$0$/&/+;!,#$!3.*$!T\!,1$.,*$+,@!$/,#$1!2:!
/+,1.&.;/+.'! (1! /+,1.*9309'.1! .%*/+/3,1.,/(+<! "#/3! 3,9%:! 0(+,1/29,$3! ,(! .! 2$,,$1!
9+%$13,.+%/+;!(-!,#$!)#.1*.0(=/+$,/03!(-!T\!39))'$*$+,.,/(+!/+!0(F3!2:!%/3,/+0,!1(9,$3!
(-!.%*/+/3,1.,/(+@!F#/0#!.1$!F/%$':!93$%!/+!1$)1(%90,/&$!*.+.;$*$+,!3,1.,$;/$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_fe+G+:*3$.&(6'&(*6+&0$+4$&'2)5(%+.(6*'&1-$+)/+(*i$%&'25$+415&(4(*$-'5+
2'.$,+)*+)-6'*(%+'*,+(*)-6'*(%+#0).#0)-1.E+.$5$*(14E+%)##$-E+
4'6*$.(14E+'*,+#)&'..(14+(*+2$$/+%)L.+
!
"-%0+&]!!!U/(&.+/!T.3,1$!O.,/3,.@!>%3(+!h(!"910(@!O19+.!h/*.!C#$0#/*!C.,933/@!h90!!D91$'@!
O19+(! B/&/$1/! %$! h/*.@! T/$,1(! B.*)./(! O.193$''/!
!
a#J2(%.G2$!
"#/3!3,9%:!./*$%!,(!$&.'9.,$!,#$!*$,.2('/0!)1(-/'$!.+%! /%$+,/-:!3/;+/-/0.+,!0#.+;$3! /+!
*$,.2('/0! ).,#F.:3! /+! 1$3)(+3$! ,(! ,#$! ,1$.,*$+,! F/,#! .+! /+V$0,.2'$! *9',/*/+$1.'!
39))'$*$+,! 0(+,./+/+;! (1;.+/0! .+%! /+(1;.+/0! )#(3)#(193@! 3$'$+/9*@! 0())$1@!
*.;+$3/9*@!.+%!)(,.33/9*!/+!)1/*/).1(93!2$$-!0(F3<!"#$!$R)$1/*$+,!F.3!0(+%90,$%!
(+!.!2$$-!-.1*!/+!5;9.!C'.1.@!6.,(!U1(33(!%(!B9'!3,.,$@!O1.Z/'<!!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!bJ!S$'(1$!4C(+,0980)*+8!)1/*/).1(93!0(F3@!F/,#!2(%:!0(+%/,/(+!30(1$!(-!`<Jb!ì!
J@`\!F$1$!1.+%(*':!.33/;+$%!,(!(+$!(-!,F(!,1$.,*$+,3!(+!DJ!(-!-/R$%!,/*$%!.1,/-/0/.'!
/+3$*/+.,/(+!4A"5N8!)1(,(0('g!K8!C(+,1('!4+(!,1$.,*$+,X!+fIb8!(1!I8!U1(9)!Kb*h!4,1$.,$%!
F/,#!Kb*h!(-!A(3-(3.'ï!(+!DJX!+fIb8<!"#$!)1/*/).1(93!S$'(1$!0(F3!1$0$/&$%!.!)1(,(0('!
2.3$%! (+! DJ! 4.&$1.;$! \J! %.:3! .-,$1! 0.'&/+;8! F/,#! I! *;! (-! $3,1.%/('! 2$+Z(.,$! .+%!
/+,1.&.;/+.'! )1(;$3,$1(+$! 4T\8! %$&/0$<! E+! Da! J<b``!*;! 0'()1(3,$+('! 4TUA8@! K!*;! (-!
$3,1.%/('!0:)/(+.,$!4>C8!.+%!`JJ!N?!$CU!F$1$!;/&$+!0(+0(*/,.+,':!F/,#!T\!F/,#%1.F.'<!
E+!DKJ!"5N!F.3!)$1-(1*$%<!O'((%!3.*)'$3!F$1$!0(''$0,$%!-(1!*$,.2('(*/03!.+.':3/3!(+!
DJ!42$;/++/+;!(-!A"5N!)1(,(0('8@!DKJ@!DIK@!.+%!D`c<!6$,.2('/,$3!F$1$!$&.'9.,$%!93/+;!
,.1;$,$%! hCM6Bd6B! .+.':3/3! /+! ,.+%$*!F/,#! .! ,1/)'$! _9.%19)('$!*.33! 3)$0,1(*$,$1<!
69',/&.1/.,$! .+.':3/3! .3! ).1,/.'! '$.3,! 3_9.1$3! %/301/*/+.+,! .+.':3/3! 4ThBMD58! F$1$!
)$1-(1*$%!2:!6$,.2(5+.':3,!b<J<!"#$!,()!3/;+/-/0.+,!-$.,91$3!F$1$!3$'$0,$%!-(1!E&$1!
7$)1$3$+,.,/(+!5+.':3/3<!
P2$-3%$!
5! 1$'.,/&$! 0(+0$+,1.,/(+! (-! K\b! *$,.2('/,$3! F.3! 93$%! ,(! /%$+,/-:! .',$1$%! *$,.2('/0!
).,#F.:3!-(''(F/+;!,#$!*9',/*/+$1.'!,1$.,*$+,<!E+!DJ@!+(!%/--$1$+0$3!F$1$!(23$1&$%!
2$,F$$+!;1(9)3<!^(F$&$1@!(+!DKJ@!*$,.2('/0!).,#F.:3!F$1$!/*).0,$%!2:!,1$.,*$+,!
F/,#!Kb*h!(-!-(3-(3.'!(+!DKJ@!F#/0#!F$1$!,1:),()#.+!*$,.2('/3*!.+%!3)$1*/+$!.+%!
3)$1*/%/+$! 2/(3:+,#$3/3! 4)fJ@Jad{IM8<! E+! DIK@! 0#.+;$3! F$1$! (23$1&$%! /+! ,#$!
*$,.2('/3*! (-! =$,(+$! 2(%/$3@! 3)$1*/%/+$! .+%! 3)$1*/+$! 2/(3:+,#$3/3@! 29,:1.,$!
*$,.2('/3*@! .+%! */,(0#(+%1/.'! $'$0,1(+! ,1.+3)(1,! 0#./+! 4)fJ@KJd{IÇ8<! E+! D`c@!
.',$1.,/(+3! F$1$! (23$1&$%! /+! ,#$! */,(0#(+%1/.'! $'$0,1(+! ,1.+3)(1,! 0#./+! .+%! 2$,.M
.'.+/+$!*$,.2('/3*!4)fJ@KJd{IÇ8<!A(''(F/+;!.1$!,#$!*$,.2('/0!).,#F.:3!/+%90$%!2:!,#$!
,1$.,*$+,<!W&BU%+U0'*!R2%'#+3.$A]!"#$!(23$1&$%!%$&/.,/(+3!9+%$130(1$!,#$!$R,$+3/&$!
/+-'9$+0$!(-!,#$!*9',/*/+$1.'!,1$.,*$+,!(+!$33$+,/.'!.*/+(!.0/%!).,#F.:3<!"1:),()#.+@!
.! )1$0913(1! -(1! )/&(,.'! *('$09'$3! '/=$! 3$1(,(+/+! .+%! *$'.,(+/+@! *(%9'.,$3! 0.,,'$!
2$#.&/(1!.+%!)#:3/('(;/0.'!-9+0,/(+3<!5'3(!/+-'9$+0$3!+/.0/+!4Y/,!O`8!3:+,#$3/3@!/**9+$!
-9+0,/(+@! .+%! /+-'.**.,(1:! -9+0,/(+3! .+%! /*)1(&$3! .+/*.'!F$'-.1$<! MU2&A.,.*2! '*,!
MU2&A.*2!/.+$B*%02$.$]!"#$3$!).,#F.:3!1$&$.'!,#$!/*).0,!(+!)(':.*/+$!*$,.2('/3*@!
;(&$1+/+;! $33$+,/.'! 1('$3! /+! 0$''9'.1! )1(0$33$3! 40$''! ;1(F,#@! )1('/-$1.,/(+@! .+%!
%/--$1$+,/.,/(+8<!5'3(@!)1$3$+,3!.+,/(R/%.+,!)1()$1,/$3!43,1$33!.%.),.,/(+!1$3)(+3$38!.+%!
*(%9'.,$3!3)$1*!-9+0,/(+!.+%!$*21:(+/0!%$&$'()*$+,@!.+%!/*)1(&$3!.+/*.'!F$'-.1$<!
;2%+*2! /+,B! R2%'#+3.$A]! e$,(+$! 2(%/$3! 4.0$,(.0$,.,$@! 2$,.M#:%1(R:29,:1.,$@!
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.0$,(+$8! .1$! )1(%90$%! %91/+;! /+01$.3$%! -.,,:! .0/%! 21$.=%(F+! )$1/(%3<! "#$:! 1$-'$0,!
$+$1;:! %:+.*/03! .+%! +9,1/$+,! 9,/'/Z.,/(+! 3#/-,3@! 3$1&$! .3! .',$1+.,/&$! $+$1;:! 3(910$3@!
).1,/09'.1':! -(1! ,#$!21./+!.+%!*930'$3@!%91/+;!)$1/(%3!(-! 1$%90$%!;'90(3$!.&./'.2/'/,:<!
/-%B&'%2!R2%'#+3.$A]!T$1,912.,/(+3! /+! ,#/3! ).,#F.:!*/;#,! /*).0,! ;9,! /+,$;1/,:! .+%!
(&$1.''!*$,.2('/0!#$.',#<!B#(1,M0#./+!-.,,:!.0/%!4BCA58!)1(%90,/(+!%91/+;!,#$!*/01(2/.'!
-$1*$+,.,/(+! (-! %/$,.1:! -/2$1! /+! ,#$! 19*$+! /3! 1$'.,$%! ,(! $+$1;:! 3(910$3! .+%! ,#$!
*./+,$+.+0$! (-! 19*$+! $)/,#$'/9*! .0/%/-/0.,/(+@! .%V93,/+;! ,#$! 19*$+! $+&/1(+*$+,<!
R.%+(0+*,&.'3!?32(%&+*!W&'*$U+&%!X0'.*]!C$+,1.'!,(!0$''9'.1!1$3)/1.,/(+@!,#/3!*$,.2('/0!
).,#F.:! /+-'9$+0$3!5"T5"T!)1(%90,/(+!,#1(9;#!(R/%.,/&$!)#(3)#(1:'.,/(+@! /*).0,/+;!
$+$1;:!)1(%90,/(+!.+%!0$''9'.1!-9+0,/(+3<!/2%'K"3'*.*2!A2%'#+3.$A]!C1/,/0.'! /+! '/+=/+;!
0.12(#:%1.,$! .+%! .*/+(! .0/%! *$,.2('/3*@! /,! /+01$.3$3! $+$1;:! 3,(1$3! .+%! 5"T!
)1(%90,/(+@!0(+,1/29,/+;!,(!0.1+(3/+$!3:+,#$3/3!,#.,!1$%90$3!*930'$!.0/%(3/3@!1$;9'.,$3!
*930'$!0(+0$+,1.,/(+!.+%!;':0(':3/3@!.+%!/*).0,3!-.,/;9$!1$3/3,.+0$<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!(+!%.:!KJ@!,#$3$!).,#F.:3!1$-'$0,!.',$1.,/(+3!/+!.*/+(!.0/%!*$,.2('/3*@!
$+$1;:! )1(%90,/(+@! .+%! '/)/%! 9,/'/Z.,/(+<! "#$! )$13/3,$+,! )1$3$+0$! (-! 3)$1*/%/+$! .+%!
3)$1*/+$!2/(3:+,#$3/3!9+%$130(1$3!,#$/1!1('$!/+!*(%9'.,/+;!0$''9'.1!;1(F,#!.+%!3,1$33!
1$3)(+3$<!E+!%.:!IK@!0#.+;$3!#/+,!.,!$+$1;:!%:+.*/03@!;9,!#$.',#@!.+%!*/,(0#(+%1/.'!
-9+0,/(+<! E+! %.:! `c@! *$,.2('/0! ).,#F.:3! -91,#$1! $*)#.3/Z$! ,#$! $&('&/+;! /*).0,! (-!
A(3-(3.'@! 1$-'$0,/+;!.',$1.,/(+3! /+! '/)/%!*$,.2('/3*!.+%!$+$1;:!)1(%90,/(+@!$R).+%/+;!
(91!0(*)1$#$+3/(+!(-!A(3-(3.'�3!*$,.2('/0!-((,)1/+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_fd+G+J-$6*'*%7+-'&$.+/)55)L(*6+&(4$,GB:+(*+5'%&'&(*6+,'(-7+%)L.+
.7*%0-)*(P$,+L(&0+'+>)125$+X3T7*%0+#-)&)%)5+1.(*6+&L)+,(//$-$*&+U*<S+
'*'5)6.O+
!
"-%0+&]! !! U.21/$'! OΩ@! T.9'! 7>S5?D@! B,$-.+(! 5hhEDN@! C(1/++$! 6E7BN5SN!
!
a#J2(%.G2$!
"(! 0(*).1$! ,#$! $--/0.0:! (-! ,F(! %/--$1$+,! U+7^! .+.'(;3! /+! /+%90/+;! (&9'.,/(+! .+%!
)1$;+.+0:! 1.,$3! -(''(F/+;! ,/*$%M5N! 4"5N8! /+! '.0,.,/+;! %./1:! 0(F3! 3:+0#1(+/Z$%!F/,#! .!
D(92'$!E&B:+0#!)1(,(0('<!
R'%2&.'3!'*,!A2%0+,$!
"#$!$R)$1/*$+,!F.3!0(+%90,$%!(+!.!0(**$10/.'!%./1:! -.1*!+$.1!6.+,(&.@! N,.':<!"#$!
.+/*.'3!93$%!F$1$!'.0,.,/+;!^('3,$/+!0(F3!4+fIb\8!,#.,!F$1$!)1(%90/+;!`J!,(!LJ!h!(-!
*/'=!)$1!%.:@!\JMbJ!%.:3!/+!*/'=@!K!,(!W!'.0,.,/(+3!.+%!F/,#!2(%:!0(+%/,/(+!30(1$3!l!I<Wb!
4K!,(!b!30.'$8@!*.+.;$%!/+!.!0(+-/+$*$+,!3:3,$*!.+%!1$0$/&/+;!,#$/1!-/13,!)(3,).1,9*!
3$1&/0$<!"#$!$R)$1/*$+,!F.3!.!2'/+%!3,9%:!/+!F#/0#!.''!0(F3!F$1$!1.+%(*':!.''(0.,$%!,(!
(+$!(-!,F(!,1$.,*$+,!;1(9)3@!,(!1$0$/&$!(+$!(-!,F(!%/--$1$+,!U+7^!.+.'(;3!/+!.!D(92'$!
E&B:+0#!"5N!)1(,(0('<!C(F3! /+!U1(9)!K! 1$0$/&$%!E$3,1.0,(+ï! 4;(+.%(1$'/+! xLMDMT#$y!
.0$,.,$!bI<\!Ø;d*'@!Y$,(_9/+('@!h91$@!A1.+0$8!/+!.!K!*h!/+,1.*9309'.1!4/<*<8!/+V$0,/(+@!
F#/'$! ,#(3$! /+! U1(9)! I! 1$0$/&$%! Y$,$1$'/+3! 4O93$1$'/+! .0$,.,$@! J<JJ\! *;d*'@! C.'/$1@!
B)./+8!/+!.!I<b!*h!/<*<!/+V$0,/(+<!E+!D.:!MKW!4%.:!(-!/+/,/.,/(+!(-!,1$.,*$+,38@!.''!0(F3!
F/,#(9,! 1$0(1%3! (-! 0'/+/0.'! 3/;+3! (-! /''+$33! 4/+0'9%/+;! 1$)1(%90,/&$! %/3$.3$3! $<;<@!
)(3,).1,9*!*$,1/,/3@!1$,./+$%!)'.0$+,.@!*90()919'$+,!&.;/+.'!%/30#.1;$@!$+%(*$,1/,/3!
(1! (&.1/.+! 0:3,38! F$1$! $&.'9.,$%! 2:! 9',1.3(+(;1.)#:! .+%! ,#(3$! F/,#(9,! .)).1$+,!
1$)1(%90,/&$!.2+(1*.'/,/$3!.+%!F/,#!.!Ch!.+%!.,!'$.3,!(+$!-(''/0'$!lKJ!**!.+%!PIb!**!
/+!%/.*$,$1!1$0$/&$%!(+$!(-!,#$!,F(!U+7^!.+.'(;3<!E+!D.:!MKJ@!0(F3!1$0$/&$%!.!I!*h!
/<*<! (-! )1(3,.;'.+%/+! AI}! 4TUAI}@! %'M0'()1(3,$+('! 3(%/9*@! IbJ! Ø;d*'@! O/($3,1(&$,3@!
Y$,(_9/+('8!.+%!(+!D.:!MW!.!3$0(+%!/+V$0,/(+!(-!,#$!3.*$!U+7^!.+.'(;<!E+!D.:!J@!.''!
0(F3!1$0$/&$%!,#$/1!1$3)$0,/&$!U+7^!.+.'(;@!F#/0#!F.3!-(''(F$%!2:!TUAI}!(+!D.:!W!.+%!
.+(,#$1!U+7^!,1$.,*$+,!F/,#!,#$!3.*$!.+.'(;!bL!#!'.,$1!4D.:!c8<!E+!D.:!KJ!4KL!#!.-,$1!
U+7^8@!.''!0(F3!F$1$!"5N!93/+;!3$*$+!(-!29''3!F/,#!)1(&$+!-$1,/'/,:<!A91,#$1*(1$@!KKa!
0(F3!/+!U1(9)!K!.+%!KII!0(F3!/+!U1(9)!I!F$1$!$R.*/+$%!2:!9',1.3(+(;1.)#:!(+!D.:3!J!
.+%!W@!,(!1$0(1%!,#$!)1$3$+0$!(-!Chd3!,(!%$,$1*/+$!,#$!$--/0.0:!(-!$.0#!U+7^!.+.'(;!/+!
/+%90/+;!(&9'.,/(+!.+%!%/.*$,$13!(-!,#$!,F(!'.1;$3,!-(''/0'$3<!C(F3!F$1$!.;./+!$R.*/+$%!
2:! 9',1.3(+(;1.)#:! `J! .+%! LJ! %.:3! .-,$1! "5N! -(1! )1$;+.+0:! %/.;+(3/3<! D.,.! F$1$!
.+.':Z$%!93/+;!,#$!Uh6!*/R$%!)1(0$%91$!-(1!2/+.1:!%.,.!F/,#!.!'(;/,!'/+=!4N+-(B,.,@!IJIK8!
,(!%$,$1*/+$!,#$!)1()(1,/(+!(-!0(F3!,#.,!(&9'.,$%!.-,$1!,#$!,1$.,*$+,!F/,#!$.0#!U+7^!
.+.'(;!(+!D.:!J!.+%!)1$;+.+0:!)$1!5N!4Td5N8<!
P2$-3%$!
"#$! )1()(1,/(+! (-! 0(F3! ,#.,! (&9'.,$%! .-,$1! ,#$! -/13,! U+7^! ,1$.,*$+,! %/%! +(,! %/--$1!
4TfJ<I8! 2$,F$$+! ;1(9)3! 4U1(9)! Kg! Wa<aQ! 4c`dKKa8! .+%! U1(9)! Ig! ab<`Q! 4KJ\dKII8<!
A91,#$1*(1$@!`JM!.+%!LJM%.:!Td5N!%/%!+(,!%/--$1!2$,F$$+!;1(9)3!4\c<IQX!LIdKIL!.+%!
\I<cQX!b\dKIL!&3!bK<bQX!LLdKIa!.+%!\W<WQX!LKdKIa@!-(1!U1(9)3!K!.+%!I@!1$3)$0,/&$':<!
!
X+*(3-$.+*$!
"#$!Td5N!(2,./+$%! /+! ,#/3!3,9%:! 4\c<IQ! /+!U1(9)!K!.+%!bK<LQ! /+!U1(9)!I8@!.1$!F/,#/+!
$R)$0,.,/(+3!F#$+! 93/+;!D(92'$!E&B:+0#! )1(,(0('3! /+! %./1:! 0(F3<! A91,#$1*(1$@! ,#$!
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1$39',3! (-! ,#/3! 3,9%:! /+%/0.,$! ,#.,! 2(,#! U+7^! .+.'(;3! F$1$! $--/0.0/(93! /+! .! D(92'$!
E&B:+0#!"5N!)1(,(0('!-(1!#/;#!)1(%90/+;!%./1:!0(F3<!A/+.'':@!,#$!1$39',3!(-!,#/3!3,9%:!.'3(!
/+%/0.,$! ,#.,! bJJ! Ø;! (-! %'M0'()1(3,$+('! 3(%/9*! 4O/($3,1(&$,3@! Y$,(_9/+('8! F.3! .+!
$--/0.0/(93! 0(*)(+$+,! /+! ,#$! D(92'$! E&B:+0#! "5N! )1(,(0('@! 1$;.1%'$33! (-! ,#$! U+7^!
93$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_ee+G+!#(,$4()5)6(%'5+.1-3$7+)/+V$#&).#(-'+2)-6#$&$-.$*((+.$-)3'-+0'-,i)+
&7#$+0'-,i)2)3(.E+.$-)3'-+0'-,i)+&7#$+0'-,i)#-'i(&*)E+'*,+VO+(*&$--)6'*.+
.$-)3'-+#)4)*'+(*+%'&&5$+(*+8)5)42('+DY_^eGY_YbI+
!
"-%0+&]!!!C$3.1!6E7>SE@!O19+(!BNYN>7N!D>!hN65@!6.,$(!UN75hDE@!6.10$'.!6ESC5D5!
Y>h5B{?>r@! h9/3! "E77>B@! S91:! Y57U5B@! A.2/.+! >BCEO57@! q9'/.+! r>"5! B5SC^>r!
!
a#J2(%.G2$!
N+-$0,/(+!%9$!,(!2.0,$1/.!(-!,#$!A.$"(+$0-#!;$+93!/3!.!3923,.+,/.'!0(+%/,/(+!,#.,!.--$0,3!
0.,,'$!1$)1(%90,/&$!)$1-(1*.+0$3!;'(2.'':<!O(&/+$!'$),(3)/1(3/3!4Oh8!1$39',3!/+!$0(+(*/0!
'(33$3! ,#1(9;#! .2(1,/(+3@! /+-$1,/'/,:@! 3,/''2/1,#@! .+%! 1$,./+$%! )'.0$+,.! 2:! /+-$0,/+;! ,#$!
1$)1(%90,/&$!,1.0,!(-!0(F3<!7$3$.10#$13!.0=+(F'$%;$!,#.,!3$1(&.1!%#-8h(,/3!,#$!'$.%/+;!
0.93$!(-! Oh@!F#/0#!#.3! 2$$+! /%$+,/-/$%! .3! ,F(! 3)$0/$3@! A7, 09".--(/#9+! 3$1(&.1!%#-8h(,
4%#-8h($-#h0"9(!,:)$8!.+%!A7,3(-/$.".-+.900!3$1(&.1!%#-8h(,4%#-8h(3(40+!,:)$8@!,#$!'.,,$1!
2$/+;!,#$!*(3,!)1$&.'$+,!F(1'%F/%$<!^(F$&$1@!%9$!,(!,#$!'.0=!(-!+.,/(+.'!1$)(1,3@!,#$!
,:)$3! (-! A.$"(+$0-#, 3$1(&.13! 0/109'.,/+;! /+! C('(*2/.+! #$1%3! .1$! *./+':! 9+=+(F+<!
5',#(9;#! &.00/+.,/(+! .;./+3,! 1$)1(%90,/&$! %/3$.3$3! #.3! /+01$.3$%! 1$0$+,':@! +(!
3/;+/-/0.+,!.%&.+0$3!#.&$!2$$+!(23$1&$%<!7$3$.10#$13!)(/+,!(9,! ,#.,!+(,!.''!&.00/+$3!
/+0'9%$!,#$!%#-h(3(40+,3$1(&.1!/+!,#$/1!0(*)(3/,/(+<!"#/3!3,9%:!./*$%!,(!/+&$3,/;.,$!,#$!
)1$&.'$+0$! (-! A7, 3(-/$.".-+.900! 3$1(&.1! %#-8h(3(40+@! 3$1(&.1! %#-8h($-#h0"9(@! .+%! A7!
09".--(/#9+, 3$1(&.1!$(2(9#! /+! 2(&/+$! 3$19*! 0(''$0,$%! -1(*! -.1*3!F/,#! .! #/3,(1:! (-!
1$)1(%90,/&$!/339$3<!
R'%2&.'3!'*,!A2%0+,$!
E&$1! -/&$! :$.13! 4B$),$*2$1! IJKaMB$),$*2$1! IJI`8@! 2(&/+$! 3$19*! 3.*)'$3! -1(*!
%/--$1$+,! 1$;/(+3! (-! C('(*2/.! F$1$! .+.':Z$%! .,! ,#$! h5OE75"E7NE! 6>DNCE!
Y>">7NS57NE!B<5<B<! 4h<6<Y<8@!O(;(,Ñ@!C('(*2/.<!"#$!2'((%!3.*)'$3!93$%! /+!,#$!3,9%:!
F$1$!0(''$0,$%!-1(*!0.,,'$! -.1*3!,#.,!F$1$!$R)$1/$+0/+;!1$)1(%90,/&$! /339$3<!YN7O5C!
C('(*2/.! 4O(;(,Ñ8! %$)'(:$%! -(91! '/&$3,(0=! -/$'%! ,$0#+/0/.+3! ()$1.,/+;! ,#$! ,$0#+/0.'!
39))(1,!)1(;1.*!-(1!0.,,'$!21$$%$13!/+!%/--$1$+,!1$;/(+3!,(!0(''$0,!,#$!3.*)'$3<!"#$3$!
1$;/(+3!/+0'9%$!,#$!'$.%/+;!%./1:!.1$.!4B.2.+.!%$!O(;(,Ñ@!C(1%(+!h$0#$1(!%$!5+,/(_9/.@!
O(:.0.@! .+%! S.1/ã(8@! 2$$-! 0(F! 1$;/(+3! 4C$3.1@! C(1%(2.@! 6.;%.'$+.! 6$%/(! h'.+(3!
E1/$+,.'$3@!B.+,.+%$1@!O.V(!C.90.8@!.+%!(,#$1!.1$.3!4>V$!C.-$,$1(@!C.90.!Y.''$!%$'!C.90.@!
"('/*.8<!B$19*!F$1$!,$3,$%!-(1!A.$"(+$0-#,3(-/$.".-+.900!3$1(&.1!%#-8h(3(40+!4+fb<IKI8@!
3$1(&.1! %#-8h($-#h0"9(! 4+f\<bJb8! .+%! A7, 09".--(/#9+! 3$1(&.1! $(2(9#!! 4+f`<WKb8<! 5''!
3.*)'$3!F$1$!.+.':Z$%!93/+;!,#$!*/01(30()/0!.;;'9,/+.,/(+!,$3,!46<5<"<8!,(!%$,$0,!.+,/M
'$),(3)/1.! .;;'9,/+/+3@! .! 3,.+%.1%! ,$3,! 1$0(**$+%$%! 2:! ,#$!](1'%! E1;.+/Z.,/(+! -(1!
5+/*.'!^$.',#!4EN>8<!5+/*.'3!F$1$!%$$*$%!)(3/,/&$!F#$+!,#$!.+,/2(%:!,/,$1!F.3!KgKJJ!
(1!;1$.,$1<!
P2$-3%$!
E9,!(-!b<IKI!3.*)'$3!,$3,$%!-(1!!A7,3(-/$.".-+.900! 3$1(&.1!%#-8h(3(40+@!`<IWc!4LI<aQ8!
F$1$!)(3/,/&$<!A(1!A7,3(-/$.".-+.900!3$1(&.1!%#-8h($-#h0"9(@!I<cWa!3.*)'$3!(9,!(-!\<bJb!
,$3,$%!)(3/,/&$!4LL<KQ8@!.+%!I<JcI!3.*)'$3!(9,!(-!`<WKb!,$3,$%!)(3/,/&$!4bL<`Q8!-(1!A7,
T9".--(/#9+! 3$1(&.1! $(2(9#<! S(! 3).,/(,$*)(1.'! .+.':3/3! F.3! 0(+%90,$%@! 29,! ,#$!
+.,/(+.'! +.,91$!(-! ,#$! 3.*)'$! 0(''$0,/(+! 39;;$3,3! ,#.,! ,#$! ,#1$$! 3$1(&.13! .1$!F/%$':!
3)1$.%!.''!(&$1!C('(*2/.@!3/;+/-/0.+,':!0(+,1/29,$!,(!Oh@!.+%!)$13/3,!.3!$+Z((,/0!/+-$0,/(+<!
X+*(3-$.+*$!
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"#/3! *9',/M:$.1! 3,9%:! /+! C('(*2/.! 3#(F$%! ,#$! 3/;+/-/0.+,! )1$&.'$+0$! (-! 3$1(&.13!
%#-8h(3(40+,.+%!%#-8h($-#h0"9(! /+!,#$!2'((%!3$19*!(-!0(F3!$R)$1/$+0/+;!1$)1(%90,/&$!
%/3(1%$13! -.1!2$:(+%!,#$!3$1()1$&.'$+0$!1$)(1,$%!2:!(,#$1! /+&$3,/;.,(13! /+!1.+%(*':!
3$'$0,$%!9+&.00/+.,$%!#$1%3@!F/,#!.''!3$1(,:)$3!0(*2/+$%<!
T1$&/(93!3,9%/$3!#.&$!3#(F+!,#.,!3$1(&.1!%#-8h(3(40+! /3!.!#/;#':!)1$&.'$+,!3$1(&.1! /+!
0.,,'$!-.1*/+;!/+!C('(*2/.<!]/,#!,#$!1$39',3!(-!,#/3!3,9%:@!F$!0.+!0(+-/1*!,#/3!)1$*/3$@!
29,! .'F.:3! ,.=/+;! /+,(! .00(9+,! ,#$! #/;#! )1$&.'$+0$! (-! 3$1(&.1! %#-8h(! ,:)$!
%#-8h($-#h0"9(@!.+%!A7,T9".--(/#9+!3$1(&.1!$(2(9#<!N%$+,/-:/+;!,#$!3$1(&.13!,#.,!0.93$!
(9,21$.=3!(+!$.0#!-.1*!/3!=$:!-(1!0(+,1(''/+;!2(&/+$!'$),(3)/1(3/3<!"#/3!)1(0$33!0.+!2$!
_9/,$!.!0#.''$+;$@!29,!/,!.''(F3!,#$!%$&$'()*$+,!(-!.!&.00/+.,/(+!)1(;1.*!.%.),$%!,(!
$.0#!-.1*!,(!0(*2.,!,#$!%/3$.3$!$--$0,/&$':<!
7$39',3! ;./+$%! /+! ,#/3! 391&$:! $*)#.3/Z$! ,#$! 01/,/0.'! +$$%! -(1! 3$1(&.13! %#-8h(! ,:)$!
%#-8h(3(40+! .+%! ,:)$!%#-8h($-#h0"9(! .3!F$''! .3!A7, T9".--(/#9+! 3$1(&.1!$(2(9#! /+! ,#$!
-(1*9'.! (-! &.00/+$3! 0(+3/%$1$%! -(1! '.1;$M30.'$! 3,1.,$;/0! &.00/+.,/(+! )1(;1.*3<!
?+-(1,9+.,$':@!+(,!.''!1$)1(%90,/&$!&.00/+$3!#.&$!3$1(&.13!%#-8h(!,:)$!%#-8h(3(40+!.+%!
,:)$! %#-8h($-#h0"9(! /+! ,#$/1! 0(*)(3/,/(+@! F#/0#! '/*/,3! ,#$! .2/'/,:! ,(! 0(+,1('! ,#$3$!
3$1(&.13! $--$0,/&$':! 3/+0$! ,#$! &.00/+$3! %(! +(,! 0(+-$1! 01(33M/**9+/,:! 2$,F$$+! ,#$!
%/--$1$+,!3$1(&.13<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_db+G+M(*$-'5+.1##5$4$*&'&()*+27+(*i$%&()*+,1-(*6+&0$+.7*%0-)*(P'&()*+
#-)&)%)5+(*%-$'.$.+&0$+.(P$+)/+&0$+,)4(*'*&+/)55(%5$+)/+&0$+)3'-7+'*,+&0$+
%)*%$#&()*+-'&$+
!
"-%0+&]!!!h$(+$'!5&$+%.ã(!7$:$3@!?'/3$3!6.0Ö.3MC19Z@!6.1/(!U(+ZÑ'$ZMhá)$Z@!6.1Ö.!%$!
'(3!5+;$'$3!há)$ZMO.0.@!Y/$'=.!C.3,.ã$%.MO93,(3@!q9.+!59;93,(!^$1+Ñ+%$ZM7/&$1.@!h90!
D91$'@! 5'$V.+%1(! 7(_9$Mq/*Ü+$Z@! U(+Z.'(! há)$ZM7/+0á+!
!
a#J2(%.G2$!
A/R$%M,/*$! .1,/-/0/.'! /+3$*/+.,/(+! 4A"5N8! /3! .! F$''M=+(F+! *$,#(%! (-! 0(+%90,/+;!
1$)1(%90,/(+!/+!0.,,'$<!"#$!)1(,(0('3!.1$!3.-$!.+%!+(F!F$''M0(+,1(''$%<!^(F$&$1@!,#$/1!
)$1-(1*.+0$!*.:!-'90,9.,$!%9$!,(!.+/*.'!-.0,(13!(1!,#$!39/,.2/'/,:!(-!,#$!0(F!-(1!,#/3!
,1$.,*$+,<!6.1;/+.'! %$-/0/$+0/$3! /+!*/+$1.'3! 390#! .3! )#(3)#(193! 4T8@! )(,.33/9*! 4e8@!
*.;+$3/9*! 46;8@! 0())$1! 4C98@! .+%! 3$'$+/9*! 4B$8! #.&$! 2$$+! 1$)(1,$%! ,(! 0.)!
1$)1(%90,/&$! $--/0/$+0:! .+%! 0.'-! )1(%90,/(+! /+! 2$$-0(F! #$1%3<! "#$1$-(1$@! 3,1.,$;/0!
*/+$1.'! 39))'$*$+,.,/(+! 2$:(+%! ,#$! 1$_9/1$*$+,3! 4,()M9)8! .,! ,#$! 3,.1,! (-! ,#$! A"5N!
)1(0$33!0(9'%!#$')!/*)1(&$!1$)1(%90,/&$!)$1-(1*.+0$3<!"#$!-/13,!(2V$0,/&$!(-!,#/3!3,9%:!
F.3! ,(! .33$33! ,#$! /*).0,! (-! /+V$0,/+;!*/+$1.'3! .,! ,#$! /+/,/.,/(+! (-! ,#$! 1$)1(%90,/(+!
)1(,(0('!(+!,#$!0(+0$),/(+!1.,$!.+%!)1$;+.+0:!3900$33<!"#$!3$0(+%!(2V$0,/&$!F.3!,(!
$&.'9.,$!,#$!$--$0,3!(-/+V$0,/+;!*/+$1.'3!(+0$!&$1393!,F/0$!%91/+;!.+!A"5N!)1(;1.*!(+!
(&.1/.+!.0,/&/,:<!
R'%2&.'3!'*,!A2%0+,$!
"F(!$R)$1/*$+,3!F$1$!0(+%90,$%!(+!.!2$$-!0.,,'$!()$1.,/(+!/+!,#$!6$R/0.'/!Y.''$:!/+!
S(1,#$1+!6$R/0(<!"#1$$!#9+%1$%!*9',/).1(93!5+;93!0(F3!F$1$!$+1(''$%!/+!,#/3!3,9%:<!
5+/*.'3!F$1$!392V$0,!,(!.!A"5N!)1(;1.*!,#.,!/+0'9%$%!,#$!.))'/0.,/(+!(-!.!)1(;$3,$1(+$M
1$'$.3/+;!/+,1.&.;/+.'!%$&/0$!-1(*!DJ!,(!DW!4K!;!)1(;$3,$1(+$8!)'93!.+!/+V$0,/(+!4/<*8!(-!
$3,1.%/('!2$+Z(.,$!4I*;8!(+!DJ@!-(''(F$%!2:!/<*<!/+V$0,/(+3!(-!0'()1(3,$+('!4J<KbJ!*;8@!
$3,1.%/('!0:)/(+.,$!4J<b!*;8@!.+%!$_9/+$!0#(1/(+/0!;(+.%(,1()/+!4\JJ!?N8!(+!DW<!E+!DW@!
,#$! /+,1.&.;/+.'! %$&/0$! F.3! 1$*(&$%@! .+%! A"5N! F.3! )$1-(1*$%! \a! #(913! '.,$1<!
6$.+F#/'$@! (+!DJ@! .! 3923$,! (-,#$! $R)$1/*$+,.'! )()9'.,/(+! 4+fKWI@!6NS! ;1(9)8!F.3!
%(3$%!F/,#!KJ!*h@!/<*<!(-!.!*9',/*/+$1.'!3('9,/(+!)1(&/%/+;!,(!$.0#!0(F!K<\!;!(-!3(%/9*!
;':0$1()#(3)#.,$@!I<JK!;!(-!*(+(3(%/9*!)#(3)#.,$@!\J!*;!(-!0())$1!0#'(1/%$@!LJ!*;!
(-!)(,.33/9*!0#'(1/%$@!IbJ!*;!(-!*.;+$3/9*!0#'(1/%$@!.+%!I\!*;!(-!3(%/9*!3$'$+/,$!
4AEBAEB5Sï@!Y/12.0!6$R/0(@!r.)().+@!q.'<8<!E+$!#9+%1$%!.+%!+/+$!0(F3!4KJc8!F$1$!+(,!
39))'$*$+,$%!4C"7h!;1(9)8<!5+(,#$1!3923$,!(-!,#$!)()9'.,/(+!4+f`I@!6NSMK8!F.3!%(3$%!
(+!DJ!F/,#!,#$!*/+$1.'!3('9,/(+!4KJ!*h@!/<*<8@!F#/'$!,#$!'.3,!;1(9)!4+f`I@!6NSMI8!F.3!
%(3$%!,F/0$!(+DJ!.+%!DW!43.*$!%(3.;$8<!"#$!$3,193!F.3!/%$+,/-/$%!/+!,#$!)1$3$+0$!(-!
0$1&/0.'!*9093!%91/+;!,#$!A"5N!)1(,(0('<!5!)1$;+.+0:!0#$0=!F.3!)$1-(1*$%!.,!`c!%.:3!
)(3,/+3$*/+.,/(+<! "#/3! /+-(1*.,/(+! F.3! 93$%! ,(! 0.'09'.,$! ,#$! $3,193! 1.,$! 40(F3! /+!
$3,193d0(F3!,1$.,$%8!.+%!,#$!0(+0$),/(+!1.,$!4)1$;+.+,!0(F3d0(F3!/+3$*/+.,$%8<!N+!,#$!
6NSMK!.+%!6NSMI!;1(9)3@!,#$!(&.1/.+!.0,/&/,:!F.3!%$,$1*/+$%!2:!30.++/+;!(&.1/$3!(+!
DJ@!K@!`@!b@!.+%!W!(-!,#$!)1(;1.*<!>*$1;/+;!-(''/0'$3!F$1$!/%$+,/-/$%!.+%!*(+/,(1$%!9+,/'!
,#$:! 1$.0#$%!%(*/+.+0$!(1! .,1$3/.<! "#$!$+%)(/+,3! (-! ,#/3!F(1=!F$1$! -(''/09'.1!F.&$!
$*$1;$+0$!4A]>g!,/*$!$'.)3$%!2$,F$$+!DJ!.+%!,#$!(+3$,!(-!,#$!-(''/09'.1!F.&$8@!3/Z$!(-!
$*$1;/+;! -(''/0'$3! 4.&$1.;$! %/.*$,$1! (-! .''! %$,$0,$%! -(''/0'$3! ≤I!**8@! .+%! %(*/+.+,!
-(''/0'$!3/Z$!4.&$1.;$!%/.*$,$1!(-!,#$!'.1;$3,!-(''/0'$!%$,$0,$%!(+!DW8<!
!
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P2$-3%$!
O(,#!,#$!0(+0$),/(+!1.,$!4bb<Jb!4+7!LL<aL!Q@!-(1!C"7h!.+%!6NS@!1$3)$0,/&$':8!.+%!$3,193!
1.,$!4\\<J\!4+7!bb<aK!Q@!-(1!C"7h!.+%!6NS@!1$3)$0,/&$':8!3/;+/-/0.+,':!/+01$.3$%!4TPJ<Jb8<!
]#/'$!,#$!A]>!.))$.1$%!J<b!%.:3!$.1'/$1!4TPJ<JK8@!,#$!%(*/+.+,!-(''/0'$!F.3!K<LI!**!
3*.''$1! 4TfJ<JK8! 93/+;! ,F(! /+V$0,/(+3! ,#.+! (+$<! "#$1$! F.3! +(! $--$0,! 4T≤J<KI8! (-!
,1$.,*$+,!/+!,#$1$3,!(-!,#$!&.1/.2'$3!.33(0/.,$%!F/,#!(&.1/.+!.0,/&/,:<!
X+*(3-$.+*$!
]#/'$! ,F(! */+$1.'! /+V$0,/(+3! 3$&$+! %.:3! .).1,! )1(%90$%! .+! $.1':! -(''/09'.1! F.&$!
$*$1;$+0$@! ,#$3$! 1$39',3!$3,.2'/3#$%! ,#.,!.! 3/+;'$! /+V$0,/(+!(-!KJ!*h!(-! ,#$!%$,./'$%!
*/+$1.'! 3('9,/(+! .,! ,#$! 3,.1,! (-! .+! A"5N! )1(;1.*! F.3! $+(9;#! ,(! /*)1(&$! ,#$!
1$)1(%90,/&$!).1.*$,$13!(-!'.0,.,/+;!5+;93!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^Yf+G+9'%%(*'&()*+L(&0+;-1%$55'+'2)-&1.+.&-'(*+<;`^+'&+&0$+2$6(**(*6+)/+
!YjJcG2'.$,+KB:+#-)&)%)5+,)$.+*)&+'//$%&+#-$6*'*%7+'*,+%'53(*6+-'&$.+)/+
0$'5&07+;).+(*,(%1.+2$$/+%)L.++++
!
"-%0+&]!!!7<D<!6/+;(,/@!h<C<h<!A$11$/1.@!^<!5:1$3@!U$$1,!Y$1,$+,$+@!q<5<U<!D19*(+%@!h<6<!
Y/$/1.!
!
a#J2(%.G2$!
O(&/+$!2190$''(3/3!/3!.!Z((+(3/3!,#.,!#.3!2$$+!.!,.1;$,!/+!$1.%/0.,/(+!)1(;1.*3!/+!3$&$1.'!
0(9+,1/$3! %9$! ,(! 0(+0$1+3! (+! )92'/0! #$.',#! .+%! /,3! +$;.,/&$! /*).0,! (+! '/&$3,(0=!
)1(%90,/(+<!O$3/%$3!.2(1,/(+@!C-*).''#,#3(-"*+!0.93$3!2/1,#!(-!F$.=!(--3)1/+;3!.+%!'(F!
-$1,/'/,:<!E+$!(-! ,#$!*./+!.',$1+.,/&$3! -(1!$1.%/0.,/(+! /3! ,#$!&.00/+.,/(+!F/,#!C-*).''#,
#3(-"*+! 3,1./+@!F#/0#! /3! 1$0(**$+%$%!2:! ,#$!](1'%!E1;.+/Z.,/(+! -(1!5+/*.'!^$.',#<!
"#$1$-(1$@!,#$!#:)(,#$3$3!-(1!,#/3!3,9%:!F.3!,#.,!,1$.,*$+,!F/,#!C-*).''#,#3(-"*+!3,1./+!
7ObK! xO(&/'/3! 7OMbK3@! 6BD! 5+/*.'! ^$.',#@! Bå(! T.9'(@! O1.Z/'y! .,! ,#$! 2$;/++/+;! (-!
>3,1.%/('dT1(;$3,$1(+$!4>IdT\8M2.3$%!"5N!4"/*$%!51,/-/0/.'!N+3$*/+.,/(+8!)1(,(0('!%($3!
+(,!.--$0,!#$.',#:!-$*.'$!-$1,/'/,:!.+%!%$*(+3,1.,$3!,#.,!,#$!&.00/+$!0.+!2$!93$%!)1/(1!
"5N!/+!O1.Z/'/.+!0(**$10/.'!-.1*3!.3!).1,!(-!.!3,1.,$;:!,(!0(+,1('!2190$''(3/3<!
R'%2&.'3!'*,!A2%0+,$!
"#$1$-(1$@! C/.! T$09Ñ1/.! C(*).+:! .,! 7.+0#(! 5'$;1$! 7.+0#! 0(+%90,$%! .! 3,9%:@! /+!
6/1.+%.@!6.,(!U1(33(!%(!B9'@!O1.Z/'@!-1(*!E0,(2$1!IJKL!,(!q.+9.1:!IJKW<!5!,(,.'!(-!WI\!
S$'(1$! .+%! 01(3321$%! -$*.'$3! -1(*! ,F(! 0(**$10/.'! -.1*3@! /+0'9%/+;!#$/-$13! 4+fIKcX!
OCB@H:LACld":H99f`<JJìJ<JIX! */+fI<bJX! *.Rf`<bJ8@! )1/*/).1(93! 4+fbcX!
OCB@H:LACld":H99fI<bJìJ<J`X! */+fI<JJX! *.Rf`<JJ8! .+%! *9',/).1(93! 4+f\\LX!
OCB@H:LACld":H99fI@bJìJ<JIX!*/+fK<WbX!*.Rf`<bJ!8!F$1$!1.+%(*':!.33/;+$%!,(!.!,1$.,*$+,!
F/,#!I!*h!%(3$!(-!.!&.00/+$!F/,#!C-*).''#,#3(-"*+,+,1./+!7ObK!!4+f`\cX!7ObK8!(1!C(+,1('!
43.'/+$!3('9,/(+@!+f`Wb8!;1(9)<!"1$.,*$+,!F.3!)$1-(1*$%!39209,.+$(93':!(+!,#$!-/13,!
%.:!(-!>IdT\M2.3$%!"5N!)1(,(0('!4D.:!J8<!T1$;+.+0:!%/.;+(3/3!F.3!0.11/$%!(9,!`J!%.:3!
.-,$1! "5N! .+%! .''! 0.'&/+;3! F$1$! 1$;/3,$1$%<! D$301/),/&$! 3,.,/3,/03! .+%! /+-$1$+0$! F$1$!
)$1-(1*$%!93/+;! B5BdB"5"! 3(-,F.1$@! /+0'9%$%!A1$_@!6$.+3!.+%!U'/**/R!)1(0$%91$3<!
C.,$;(1:!4#$/-$1@!)1/*/).1(93!(1!*9',/).1(938@!21$$%@!-.1*@!3/1$!3$*$+@!5N!,$0#+/0/.+@!
#$.,!.+%!2(%:! 0(+%/,/(+! 30(1$!F$1$! 1$0(1%$%!.+%! /+0'9%$%! /+! ,#$!*(%$'! .3! 1.+%(*!
$--$0,3<!
P2$-3%$!
S(!/+,$1.0,/(+3!2$,F$$+!,1$.,*$+,!.+%!(,#$1!3,9%/$%!&.1/.2'$3!F$1$!-(9+%<!C(+-/1*/+;!
(91!/+/,/.'!#:)(,#$3/3@!Td5N!2$,F$$+!,1$.,$%!.+%!0(+,1('!;1(9)3!F$1$!3/*/'.1!xB.'/+$!f!
L\<`Q!4I\Kd`Wb8!.+%!7ObK!f!Lb<`Q!4IIad`\c8X!TfJ<WJy!.+%!.'3(!,#$!0.'&/+;!1.,$!xB.'/+$!
f!ac<`Q!4``\d`W\8!.+%!7ObK!f!ac<WQ!4`KId`\a8X!TfJ<cLy<!^(F$&$1@!3$0(+%.1:!$--$0,3!
-(1!Td5N!F$1$!(23$1&$%!(+!0.,$;(1:!x)1/*/).1(93!f!WL<`Q!4\bdbc8A@!*9',/).1(93!f!LL<aQ!
4Icad\\L8AS.'^$/-$13!f!bW<bQ!4KILdIKc8SX!TfJ<JKyX!3/1$!3$*$+!!x5!f!W\<cQ!4KW`dI`K8A@!O!f!
LK<WQ! 4KLLdIcL8S@!C!f!ba<JQ! 4K`JdII\8SX!TfJ<JJLy!.+%! 3,.,/3,/0.'! ,1$+%! -(1! -.1*! x5!f!
LW<JQ!4\KWdLc`8AX!O!f!bK<bQ!4bIdKJK8SX!TfJ<JWy<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! ,#$! &.00/+.,/(+! F/,#! C-*).''#, #3(-"*+, +,1./+! 7ObK! &.00/+$! 0.+! 2$!
)$1-(1*$%!(+! ,#$! -/13,! %.:! (-! >IdT\M2.3$%! "5N! )1(,(0('!F/,#! +(! +$;.,/&$! $--$0,3! (+!
)1$;+.+0:!1.,$!.+%!0.'&/+;!1.,$!(-!S$'(1$!#$.',#:!0(F3<!"#$1$-(1$@!,#$!&.00/+$!0.+!2$!
.+!/*)(1,.+,!3,1.,$;:!,(!39))(1,!-.1*3!./*/+;!,(!$1.%/0.,$!2190$''(3/3<!
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^^b`+G+B..)%('&()*+2$&L$$*+%'53(*6+.$'.)*+DL'-4+3$-.1.+%)5,I+'*,+/$-&(5(&7+
)/+,'(-7+%)L.+(*+&0$+&$4#$-'&$+-$6()*+)/+M$"(%)+
!
"-%0+&]! !!?'/3$3!>3.9!6$%/+.@!q($'!^$1+.+%$Z!C$1(+@!q(1;$!5+,(+/(! !79/Z@!S(Ü!q9Ñ1$Z!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:!F.3! ,(! 0(*).1$! ,#$! -$1,/'/,:! (-! %./1:! 0(F3! 0.'&$%! /+! ,F(!
%/--$1$+,!3$.3(+3!(-!,#$!:$.1!/+!,#$!0$+,1.'!#/;#'.+%3!(-!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!/3!.!1$,1(3)$0,/&$!(23$1&.,/(+.'!3,9%:!/+!F#/0#!1$)1(%90,/&$!.+%!)1(%90,/&$!1$0(1%3!
(-!.!,(,.'!(-!IKK\!'.0,.,/+;!^('3,$/+!0(F3!4`LL!)1/*/).1(93!.+%!KW\a!*9',/).1(938!-1(*!
.!%./1:!#$1%!'(0.,$%!/+!{9$1Ü,.1(@!6$R/0(!40(F3!F$1$!/+0'9%$%!/-!,#$:!0.'&$%!2$,F$$+!
q.+9.1:!IJIK!.+%!5)1/'!IJII8!F$1$!.+.':Z$%<!C(F3!F$1$!#(93$%!/+!.!-1$$3,.''!2.1+!F/,#!
3.+%!2$%3@! 3#.%$!.+%!+.,91.'!&$+,/'.,/(+<!C(F3!F$1$!*/'=$%! ,#1/0$!%./':@!$/;#,!#(913!
.).1,<!"#$!-$$%!%$'/&$1$%!F.3!-(1*9'.,$%!,(!*$$,!,#$!%/$,.1:!1$_9/1$*$+,3!$3,.2'/3#$%!
-(1!%./1:!0(F3!S7C!4S.,/(+.'!7$3$.10#!C(9+0/'8<!
^$.',#@!)1(%90,/(+!.+%!1$)1(%90,/(+!%.,.!F$1$!1$,1/$&$%!-1(*!,#$!#$1%!*.+.;$*$+,!
3(-,F.1$<!O.3$%!(+!,#$!#$1%!.&$1.;$!)1$%/0,$%!`JbM%!*/'=!:/$'%!4KKLJJ!=;8@!0(F3!F$1$!
0.,$;(1/Z$%!/+,(!,F(!'.0,.,/(+!:/$'%!'$&$'3g!#/;#!(1!'(F<!"#1(9;#(9,!,#$!3,9%:!)$1/(%@!\a!
1$)(1,3! )$1! %.:! 4-(1! $.0#! `JM*/+! )$1/(%8! (-! 2(,#! .*2/$+,! ,$*)$1.,91$! .+%! 1$'.,/&$!
#9*/%/,:!%.,.!F$1$!93$%!,(!0.'09'.,$!,#$!"$*)$1.,91$M^9*/%/,:! N+%$R!4"^N8<!D$1/&$%!
-1(*!)1$&/(93!1$3$.10#$3!.2(9,!#$.,!3,1$33@!.+%!-(1!,#$!)91)(3$3!(-!,#/3!3,9%:@!,#$!3,1$33!
,#1$3#('%!F.3!0(+3/%$1$%!-1(*!.!"^N!(-!La!9+/,3<!"#$!%./':!.+%!*(+,#':!,(,.'!#(913!/+!
F#/0#! 0(F3! F$1$! $R)(3$%! ,(! .! "^N! ≤! La! 4#$.,! '(.%! %91.,/(+8! F$1$! $3,/*.,$%<! "#$!
*(+,#':!.&$1.;$!#$.,!'(.%!(-!,#$!,(,.'!3,9%:!)$1/(%!4Kab!#(913!*(+,#MK8!F.3!93$%!,(!
%$-/+$!,#$!0.'&/+;!3$.3(+@!0(+3/%$1/+;!*(+,#3!F/,#!.!*(+,#':!#$.,!'(.%!'$33!,#.+!Kab!
#(913!4S(&$*2$1MA$219.1:8!.3!,#$!0('%!3$.3(+@!F#/'$!*(+,#3!$R0$$%/+;!,#/3!.&$1.;$!
46.10#ME0,(2$18! F$1$! 0(+3/%$1$%! ,#$! F.1*! 3$.3(+<! D.,.! F$1$! .+.':Z$%! 93/+;!
*9',/&.1/.2'$! '(;/3,/0! 1$;1$33/(+! *(%$'3! ,(! %$,$1*/+$! ,#$! $--$0,3! (-! 0.'&/+;! 3$.3(+@!
)(3,).1,9*!#$.',#@!.+%!*/'=!:/$'%!(+!)1$;+.+0:!3900$33<!5%%/,/(+.'':@!,#$!e.)'.+M6$/$1!
*$,#(%('(;:!F.3!%$&$'()$%! -(1!;1.)#/0.'!)1$3$+,.,/(+!(-! ,#$! 391&/&.'!(-! ,#$! 0.'&/+;!
3$.3(+!&.1/.2'$!(&$1!,/*$!4/+,$1&.'!-1(*!0.'&/+;!,(!0(+0$),/(+8<!
P2$-3%$!
C(F3! ,#.,! 0.'&$%! %91/+;! ,#$! F.1*! 3$.3(+! #.%! '$33$1! (%%3! (-! )1$;+.+0:! .,! -/13,!
)(3,).1,9*!.1,/-/0/.'! /+3$*/+.,/(+!45N8! ,#.,!,#(3$!0(F3!0.'&$%!%91/+;!,#$!0('%!3$.3(+!
x\`<WQ!4\abdKKJa8!&3<!\c<aQ!4bJKdKJJL8X!E7g!J<WJX!J<LKMJ<aWX!T!P!J<Jby<!C(F3!F/,#!'(F!
'.0,.,/(+!:/$'%!#.%!;1$.,$1!(%%3!(-!)1$;+.+0:!0(*).1$%!F/,#!#/;#!'.0,.,/(+!:/$'%!xbJ<WQ!
4b`WdKJbc8!&3<!\I<bQ!4\\cdKJbb8X!E7g!K<bX!K<I\MK<WLX!T!P!J<Jby<!"#$!)1$;+.+0:!F.3!*(3,!
'/=$':!/+!0(F3!0'/+/0.'':!#$.',#:!0(*).1$%!F/,#!0(F3!%/.;+(3$%!F/,#!.,!'$.3,!(+$!0'/+/0.'!
%/3$.3$!%91/+;!)(3,).1,9*!)$1/(%!xbJ<IQ!4WaIdKbbb8!&3<!̀ L<\Q!4IJ\dbbc8X!E7g!K<aX!K<`LM
I<KIX! T! P! J<Jby<! "#$! /+,$1.0,/(+! 2$,F$$+! 0.'&/+;! 3$.3(+! .+%! '.0,.,/(+! :/$'%! F.3!
+(+3/;+/-/0.+,!4T!l!J<Jb8<!"#$!*$%/.+!%.:3!/+!*/'=!9+,/'!)1$;+.+0:!F$1$!KWJ!4KbcMKa\8!
.+%!K`I!4KI\MK\K8!-(1!0(F3!0.'&$%!%91/+;!,#$!F.1*!3$.3(+!.+%!0('%!3$.3(+@!1$3)$0,/&$':!
4*$%/.+X!cbQ!CNX!T!P!J<Jb8<!
X+*(3-$.+*$!
E91!1$39',3!39;;$3,!,#.,!0.'&/+;!3$.3(+!/+-'9$+0$3!(+!,#$!-$1,/'/,:!(-!%./1:!0(F3!/+!,#$!
0$+,1.'!#/;#'.+%3!(-!6$R/0(<!C(F3!0.'&$%!%91/+;!,#$!F.1*!3$.3(+!#.%!'(F$1!)1(2.2/'/,:!
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,(!2$0(*$!)1$;+.+,!.,!,#$!-/13,!)(3,).1,9*!5N!.+%!#.%!'(+;$1!,/*$!,(!0(+0$),/(+!4()$+!
%.:38!,#.+!,#(3$!0(F3!0.'&$%!%91/+;!,#$!0('%!3$.3(+<!?+,/'!+(F@!,#$!$--$0,!(-!#$.,!3,1$33!
#.3!+(,!2$$+!0(+3/%$1$%!/+!,#$!3,1.,$;/0!*.+.;$*$+,!(-!%./1:!#$1%3!/+!,#$!1$;/(+!F/,#!
,#$!./*!(-!/*)1(&/+;!1$)1(%90,/&$!)$1-(1*.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
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!
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^^f^+G+!#(,$4()5)6(%'5+.&1,7+)/+&0$+4'(*+(*/$%&()1.+'2)-&(/'%($*&+,(.$'.$.+
(*+M)-)%%)O+
!
"-%0+&]!!!r./%!r(9.;9/@!o.33/+$!O(9;,.2@!50#1.-!O(9=/'/MN%1/33/@!q9.+!69+(ZMO/$'3.@!C.1'.!
5Z$&$%(@! T#/'/))$! U/32$1,@! q.(9.%! O$11.%.!
!
a#J2(%.G2$!
N+!0.,,'$@!.2(1,/(+3!%$3$1&$!).1,/09'.1!.,,$+,/(+!2$0.93$!(-!,#$/1!#$.&:!$0(+(*/0!.+%!
#:;/$+/0!/*).0,<!
"#$! ./*! (-! ,#$! )1$3$+,! F(1=! /3! ,(! 0.11:! (9,! .+! $)/%$*/('(;/0.'! 3,9%:! (-! .2(1,/(+!
-1$_9$+0/$3!/+!%./1:!0(F3!%91/+;!,#$!IJIIMIJI`!.;1/09',91.'!3$.3(+!/+!6(1(00(�3!*./+!
%./1:!2.3/+3@!+.*$':!,#$!h(9==(3@!U#.12@!A«3@!C#.(9/.@!D(9==.'.@!".%'.@!B(933!6.33.!
.+%!h.¡:(9+$!1$;/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!$)/%$*/('(;/0.'!391&$:!0(&$1$%!WW!-.1*3!F/,#!.!,(,.'!(-!̀ `@\L`!#$.%!(-!.%9',!-$*.'$!
0.,,'$<! "#$! 3,9%:! .'3(! /+0'9%$%! 3$1('(;/0.'! /+&$3,/;.,/(+3! /+,(! ,#$! *./+! /+-$0,/(93!
.2(1,/-.0/$+,!%/3$.3$3@!).1,/09'.1':!2190$''(3/3!4C-*).''#,+$78@!{!-$&$1!4:(K0.''#,3*-9."008@!
'$),(3)/1(3/3! 4A.$"(+$0-##.1%V(8@! 3.'*(+$''(3/3! 4!#'2(9.''#, %92'/+8@! +$(3)(1(3/3!
4L.(+$(-#,)#909*28@!.+%!2(&/+$!^$1)$3!&/193!\!/+-$0,/(+<!
"#$!3$1('(;/0.'!391&$:!0(&$1$%!.!,(,.'!(-!b`b!1.+%(*':!3$'$0,$%!.%9',!-$*.'$3!(-!%./1:!
21$$%3!(-!%/--$1$+,!.;$3<!B$1('(;/0.'!301$$+/+;!-(1!2190$''(3/3!F.3!0.11/$%!(9,!93/+;!,#$!
7(3$!O$+;.'!"$3,@!F#/'$!3$1('(;/0.'!301$$+/+;!-(1!,#$!(,#$1!-/&$!/+-$0,/(+3!F.3!0.11/$%!
(9,! 93/+;! .+! /+%/1$0,! >hNB5! ,$3,<! A(1! {! -$&$1@! /+! .%%/,/(+! ,(! 3$1('(;/0.'! .+.':3/3@!
2/(*('$09'.1!TC7!301$$+/+;!F.3!0.11/$%!(9,!(+!29'=!,.+=!*/'=!4O"68<!"#/3!/+&('&$%!WI!
3.*)'$3!(-!O"6!-1(*!bW!-.1*3!.+%!KK!0(''$0,/(+!0$+,$13!1$)1$3$+,/+;!2$,F$$+!Ka!.+%!
\`!3*.''!-.1*$13!F/,#!.!,(,.'!(-!KLJJ!'.0,.,/+;!0(F3<!A(91!'.1;$!-.1*3!#.%!,F(!,.+=3<!
P2$-3%$!
"#$!391&$:!%.,.!1$&$.'$%!.+!(&$1.''!.2(1,/(+!-1$_9$+0:!(-!K\<IQ!-(1!,#$!IJIIMIJI`!:$.1<!
52(1,/(+!-1$_9$+0/$3!&.1/$%!-1(*!1$;/(+!,(!1$;/(+@!1.+;/+;!-1(*!I<KQ!/+!,#$!A$Z!1$;/(+!
,(!KW<LQ!/+!,#$!h(9==(3!.+%!U#.12!1$;/(+<!"#$!.&$1.;$! /+,1.M-.1*!.2(1,/(+!1.,$!F.3!
b<\Q<!
!!
B$1('(;/0.'!.+.':3$3!3#(F$%!,#.,!.''!,#$!.2(1,/-.0/$+,!.;$+,3!/+&$3,/;.,$%!F$1$!)1$3$+,!
/+!,#$!W!1$;/(+3!F#$1$!/+&$3,/;.,/(+3!F$1$!0.11/$%!(9,<!O(^YM\@!S$(3)(1(3/3@!{!-$&$1!
.+%! '$),(3)/1(3/3! /+-$0,/(+!3#(F$%!3$1()1$&.'$+0$! '$&$'3!(-!bcQ@!bLQ@!`KQ!.+%!IWQ!
1$3)$0,/&$':<!E&$1.''!3$1()1$&.'$+0$!(-!2190$''(3/3!F.3!`<\Q@!).1,/09'.1':!/+!,#$!h(9==(3@!
U#.12@!C#.(9/.!.+%!D(9==.'.!1$;/(+3<!"#$!(&$1.''! 3$1()1$&.'$+0$!(-!3.'*(+$''(3/3!.,!
.+/*.'!'$&$'!F.3!`<LQ@!F/,#!,#$!.23$+0$!(-!/+-$0,/(+!/+!,#$!A$3!.+%!h.¡:(9+$!1$;/(+3<!
S$(3)(1(3/3@!O(^YM\@!{!-$&$1@!'$),(3)/1(3/3@!3.'*(+$''(3/3!.+%!O190$''(3/3!F$1$!-(9+%!
/+!cKQ@!aKQ@!L`Q@!\\Q@!K`Q!.+%!W@aQ!(-!-.1*3!1$3)$0,/&$':<!5,!#$1%!'$&$'@!)1$&.'$+0$3!
F$1$!bbQ!-(1!O(^YM\@!\aQ!-(1!+$(3)(1(3/3@!I\Q!-(1!{!-$&$1@!KLQ!-(1!'$),(3)/1(3/3@!W<aQ!
-(1!2190$''(3/3!.+%!`Q!-(1!3.'*(+$''(3/3<!
5*(+;!0(F3!.2(1,$%!/+!,#$!IJIIMIJI`!0.*)./;+@!3$1()1$&.'$+0$!1.,$3!F$1$!bcQ!-(1!
O(^YM\@! \\Q! -(1! +$(3)(1(3/3@! IIQ! -(1! {! -$&$1@! KbQ! -(1! '$),(3)/1(3/3@! WQ! -(1!
3.'*(+$''(3/3!.+%!`<WQ!-(1!2190$''(3/3<!N,!3#(9'%!2$!+(,$%!,#.,!IIQ!(-!0(F3!F$1$!-(9+%!
,(!2$!3$1(+$;.,/&$!-(1!.''!/+-$0,/(93!.;$+,3<!
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O/(*('$09'.1!.+.':3/3!(-!O"6!1$&$.'$%!,#.,!\cQ!(-!3.*)'$3!F$1$!)(3/,/&$!-(1!,#$!{!-$&$1!
.;$+,<!E+':!(+$!0(''$0,/(+!0$+,$1!(9,!(-!KK!F.3!)(3/,/&$<!"#/3!3#(F3!,#.,!,#$!2.0,$1/9*!
/3!.0,/&$':!0/109'.,/+;!/+!.'*(3,!(+$!#$1%!/+!,F(!*(3,':!/+!*$%/9*!.+%!'.1;$!%./1:!-.1*3<!
A91,#$1*(1$@! `LQ! (-! >hNB5M)(3/,/&$! -.1*3! F$1$! TC7M+$;.,/&$@! .+%! (+':! (+$! >hNB5M
+$;.,/&$!-.1*!F.3!TC7M)(3/,/&$<!
X+*(3-$.+*$!
O.3$%!(+!,#$!1$39',3!(-! ,#/3! 3,9%:@! /,! /3! 1$0(**$+%$%!,#.,!.!2(&/+$!.2(1,/(+!0(+,1('!
)1(;1.*!3#(9'%!2$! /*)'$*$+,$%! /+!6(1(00(@!2.3$%!(+!#$.',#! 391&$/''.+0$@! .0091.,$!
'.2(1.,(1:!%/.;+(3/3!.+%!*$%/0.'!)1()#:'.R/3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^ec+G+<$#-),1%&(3$+$//(%($*%7+)/+&L)+/("$,G&(4$+.7*%0-)*(P'&()*+
#-)&)%)5.C+X3.7*%0+'*,+&0$+1.$+)/+'+8)*&-)55$,+(*&$-*'5+,-16+-$5$'.$+#51.+
$Z1(*$+%0)-()*(%+6)*',)&-)#(*+D$8UI+(*+5'%&'&(*6+,'(-7+%)L.O+
!
"-%0+&]! !! U.21/$'.! 6.)$3@! 6.1/(+! U.'/+%(@! C.1'(3! ! C(1(+.!
!
a#J2(%.G2$!
EOq>C"NY>g! "(! 0(*).1$! ,#$! )1$;+.+0:! 1.,$! /+! #/;#M)1(%90/+;! %./1:! 0(F3! 9+%$1! ,F(!
%/--$1$+,! 1$)1(%90,/&$! *.+.;$*$+,! 3,1.,$;/$3! -(1! -/R$%M,/*$! /+3$*/+.,/(+! 4N5"A8g!
E&3:+0#!.+%!,#$!93$!(-!.!C(+,1(''$%!/+,$1+.'!%19;!1$'$.3$!4CND73!KcJJ!C.,,'$!N+3$1,8!)'93!
$_9/+$!0#(1/(+/0!;(+.%(,1()/+!4$CU8<!
R'%2&.'3!'*,!A2%0+,$!
65">7N5h!5SD!6>"^EDBg!"#$!3,9%:!F.3!0.11/$%!(9,!/+!,#$!"(11$(+!7$;/(+!4Ibk!\\�!S@!
KJ`k!KJ�!]!.,!K@KKK!*.3'8<!^('3,$/+!0(F3!(-!%/--$1$+,!0.'&/+;!+9*2$13!F$1$!93$%!F/,#!
.+! .&$1.;$! )1(%90,/(+! (-! KK@JJJ! =;! (-! */'=! )$1! '.0,.,/(+<! C(F3! 4+fWJJ8! F$1$!
)1$3:+0#1(+/Z$%!F/,#!,F(!/+V$0,/(+3!(-!TUAI}!.,!`b!.+%!\W!%.:3!)(3,).1,9*!.+%!(+!%.:!
LJ! )(3,).1,9*! ,#$:!F$1$! 1.+%(*':! .33/;+$%! ,(! ,F(! ,1$.,*$+,3! 4+f`bJ8g! K8! "#$!EY!
;1(9)!1$0$/&$%!,#$!E&3:+0#!)1(,(0('g!KJJ!j;!(-!U+7^!4/<*<X!%.:!K8@!Ib!*;!(-!TUAI}!4/<*<X!
%.:!W8!.+%!KJJ!j;!(-!U+7^!4/<*<X!%.:!c8!.+%!KL!#(913!.-,$1!U+7^@!,#$!A/R$%!"/*$!51,/-/0/.'!
N+3$*/+.,/(+!4N5"A8X!I8!"#$!0(+,1(''$%!/+,$1+.'!%19;!1$'$.3$!Ç!$CU!;1(9)!1$0$/&$%!,#$!
)1(,(0('!(-!K<c!;!(-!T1(;$3,$1(+$!4CND738@!,#$!/+,1.&.;/+.'!%$&/0$!F.3!)'.0$%!.+%!I!*;!
(-! >3,1.%/('! O$+Z(.,$! 4O>8! F.3! .%*/+/3,$1$%! 4/<*<X! %.:! K8@! 0(+,1(''$%! /+,$1+.'! %19;!
1$'$.3$!F/,#%1.F.'!.+%!Ib!*;!TUAI}!4h9,.':3$38!4/<*<8@!\JJ!N?!$CU!4S(&(1*(+!bJJJ38!
4/<*8!.+%!K!*;!>3,1.%/('!C:)/(+.,$!4>CT38!4/<*<X!%.:!W8!F$1$!.%*/+/3,$1$%!.+%!bL!#(913!
.-,$1!1$*(&.'!(-!,#$!0(+,1(''$%!/+,$1+.'!%19;!1$'$.3$@!N5"A!F.3!)$1-(1*$%<!"#$!%/.;+(3/3!
(-!)1$;+.+0:!F.3!*.%$!`I!%.:3!.-,$1!/+3$*/+.,/(+!F/,#!9',1.3(9+%!.+%!,#$!)1$;+.+0:!
F.3!3923$_9$+,':!1$0(+-/1*$%!.,!LJ!%.:3!2:!1$0,.'!).').,/(+<!
P2$-3%$!
7>B?h"Bg! "#$! )1$;+.+0:! 1.,$! F.3! $&.'9.,$%! -(1! 2(,#! ;1(9)3@! F/,#! .! 3/;+/-/0.+,!
%/--$1$+0$!2$,F$$+! ,#$!;1(9)3! 4EYf\IQ@!"#$!0(+,1(''$%! /+,$1+.'!%19;! 1$'$.3$!Ç!$CU!
fLWQX!TPJ<JK8<!"#$!(%%3!(-!+(,!2$0(*/+;!)1$;+.+,!.,!,#$!$+%!(-!,#$!N5"A!F$1$!K<a!4cbQ!
CNfK<a`cMI<\IL8!,/*$3!#/;#$1!-(1!,#$!E&3:+0#!;1(9)!,#.+!-(1!,#$!0(+,1(''$%!/+,$1+.'!%19;!
1$'$.3$!Ç!$CU!;1(9)<!O(%:!C(+%/,/(+!F.3!$&.'9.,$%!.,!%.:!LJ!)(3,).1,9*@!%.:!`I!.+%!
%.:!LJ!)(3,!/+3$*/+.,/(+<!D/--$1$+0$3!/+!)1$;+.+0:!1.,$3!F$1$!(23$1&$%!/+!,#(3$!0(F3!
,#.,!'(3,!CC!4P`<b8!%91/+;!,#$!3,9%:@!3#(F/+;!.!;1$.,$1!,$+%$+0:!,(!2$0(*$!)1$;+.+,!
F/,#!,#$!0(+,1(''$%!/+,$1+.'!%19;!1$'$.3$!Ç!$CU!4\`Q!&3!``Q!E&3:+0#8<!!
X+*(3-$.+*$!
CESCh?BNESBg!N,!/3!0(+0'9%$%!,#.,!,#$!)1(,(0('!F/,#!,#$!0(+,1(''$%!/+,$1+.'!%19;!1$'$.3$!
Ç! $CU! /*)1(&$%! ,#$! )1$;+.+0:! 1.,$@! 0(+3$_9$+,':@! /,! /*)1(&$%! ,#$! 1$)1(%90,/&$!
$--/0/$+0:!.+%!,#$!$0(+(*/0!1$,91+!(-!,#$!#$1%<!
!
!
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^YYe+G+9$&$-(*'-7+#-'%&(&()*$-G-$%)-,$,+2)3(*$+%)*6$*(&'5+,$/$%&.+1.(*6+'+
*$L+'##O+
!
"-%0+&]! !! q(#+! 6$$! A!
!
a#J2(%.G2$!
C(+;$+/,.'!%$-$0,3!*.:!2$!%$-/+$%!.3!.2+(1*.'/,/$3!(-!3,190,91$!.+%!-9+0,/(+!)1$3$+,!.,!
2/1,#!4K8<!"#$!(2V$0,/&$!(-!,#$!)1(V$0,!F.3!,(!-/$'%M,$3,!.!*(2/'$!)#(+$!.))!%$3/;+$%!-(1!
93$!2:!&$,$1/+.1:!)1.0,/,/(+$13!,(!0(''$0,!0'/+/0.'!0.3$!%.,.!(+!0(+;$+/,.'!%$-$0,3!%91/+;!
1(9,/+$!-.1*!&/3/,3<!
R'%2&.'3$!'*,!A2%0+,$!
5!KbM_9$3,/(+!_9$3,/(++./1$!F.3!%$3/;+$%@!)/'(,$%!F/,#!&$,$1/+.1:!)1.0,/,/(+$13@!.+%!
,#$+! -(1*.,,$%! .3! .! *(2/'$! )#(+$! .))! 93/+;! ":)$-(1*! 4FFF<,:)$-(1*<0(*8<! N+!
.%%/,/(+@!9)!,(!,#1$$!)#(,(;1.)#/0! /*.;$3!(1!&/%$(3!0(9'%!2$!1$0(1%$%!)$1!0.3$<!"#$!
.))!F.3!)1(&/%$%! ,(!.''! &$,$1/+.1:!)1.0,/,/(+$13! 4+fKcJ8! /+!.+! N1/3#!)1.0,/0$!;1(9)! /+!
D$0$*2$1@!IJIJ<!>)/%$*/('(;/0.'!/+-(1*.,/(+!.+%!/*.;$3!F$1$!0(''$0,$%!%91/+;!1(9,/+$!
-.1*!&/3/,3!4*./+':!0.'&/+;38<!"#$!_9$3,/(++./1$!%.,.!.+%!,#$! /*.;$3!F$1$!3,(1$%!/+!.!
3$091$!.Z91$!0'(9%!3$1&$1!.+%!)1$3$+,$%!.3!.+!/+,$11(;.,.2'$!%.3#2(.1%!93/+;!6/01(3(-,!
T(F$1!O/<!N+!,(,.'@!KcK!0(+;$+/,.'!%$-$0,!0.3$3!F$1$!0.,$;(1/3$%!2:!,#$!2(%:!3:3,$*d3!
.--$0,$%!4I8<!
P2$-3%$!
N+! ,(,.'@! bc! &$,3! /+! Ia! nhY$,3! N1$'.+%! &$,$1/+.1:! )1.0,/0$3! %/3,1/29,$%! +.,/(+.'':!
).1,/0/).,$%!/+!,#$!)1(V$0,!.01(33!,#1$$!:$.13!4IJIJMIJII8<!"#$!+9*2$1!(-!0.3$3d&$,!.+%!
d)1.0,/0$!&.1/$%!2$,F$$+!K!.+%!I`!.+%!K!.+%!\`@!1$3)$0,/&$':<!
"#$!,#1$$!*(3,!0(**(+':!1$0(1%$%!/+%/&/%9.'!%$-$0,3!F$1$!/+,$3,/+.'!.,1$3/.!4I\<KQ8@!
!)%0+"(+(2*+,-.?'.K*+!4IJ<\Q8!.+%!.+=:'(3/3!4L<aQ8X!*9',/)'$!%$-$0,3!F$1$!1$0(1%$%!/+!
K`<KQ!(-!0.3$3<!N+,$3,/+.'!.,1$3/.!/+0'9%$%!.,1$3/.!(-!,#$!/+,$3,/+$3!4\`8!.+%!.,1$3/.!.+/!
4`8<!69',/)'$!%$-$0,3!*(3,!0(**(+':!.--$0,$%!,#$!*9309'(3=$'$,.'!3:3,$*!4IIdIb!0.3$38!
.+%! (-! ,#$3$@! ,#(3$! /+&('&/+;! .+=:'(3$3! 4KK8! .+%! ).'.,(30#/3/3! 4L8! F$1$! ,#$! *(3,!
0(**(+<!
"#$!*.V(1/,:!(-!%.*3!F$1$!)'91/).1.$!4K\K8@!(-!.!%./1:!21$$%!4K`a8X!,#$!*(3,!0(**(+!
%.*!21$$%!F.3!^('3,$/+MA1/$3/.+d01(33!4K`I8<!"#$!*.V(1/,:!(-!3/1$3!F$1$!(-!.!2$$-!21$$%!
4c`8@! F/,#! ,#$! 1$*./+%$1! %./1:! 4aK8! .+%! (,#$1<! "#$! *(3,! 0(**(+! 3/1$! 21$$%3! F.3!
^('3,$/+MA1/$3/.+d01(33! 4aK8! .+%! ,#$! *.V(1/,:! (-! 0(F3! F$1$! 21$%! 2:! .1,/-/0/.'!
/+3$*/+.,/(+!4WW8<!"#$1$!F.3!.!3/*/'.1!+9*2$1!(-!*.'$!4\`8!.+%!-$*.'$!0.3$3!4\I8!29,!
,#$!*.V(1/,:!(-!0.3$3!#.%!.+!9+1$0(1%$%!3$R!4KJL8<!"#$!*.V(1/,:!(-!0.3$3!F$1$!3/+;'$,(+3!
4KWa8!F/,#!,#$!1$*./+%$1!,F/+3! 4K`8<!U$3,.,/(+!F.3!-9''! ,$1*!/+!,#$!*.V(1/,:!(-!0.3$3!
4KaJ8<! "#$! *.V(1/,:! (-! 0.3$3! F$1$! .33/3,$%! .,! 0.'&/+;! xC.$3.1$.+! 3$0,/(+! 4\L8@! +(+M
391;/0.'!.33/3,.+0$!4\K8!(1!-($,(,(*:!4IJ8y<!"#$!*.V(1/,:!(-!0.3$3!F$1$!1$0(1%$%!.,!2/1,#!
4WL8!F/,#!,#$!1$*./+%$1!/+!,#$!-/13,!%.:!4IK8<!
X+*(3-$.+*$!
"#/3!3,9%:!#/;#'/;#,$%!,F(!0(+;$+/,.'!%$-$0,3!(-!0.,,'$!F#/0#!.1$!(-,$+!0(+3/%$1$%!.3!
3)(1.%/0!/+!(00911$+0$!.+%!(-!'(F!)1$&.'$+0$<!O.3$%!(+!,#$!-/+%/+;3!1$)(1,$%!#$1$@!2(,#!
/+,$3,/+.'!.,1$3/.!.+%!!)%0+"(+(2*+,-.?'.K*+!+$$%!,(!2$!&/$F$%!/+!.!+$F!'/;#,!.3!0'/+/0.'':!
/*)(1,.+,! 2(&/+$! 0(+;$+/,.'! %$-$0,3! F.11.+,/+;! )1$&$+,/&$! 3,1.,$;/$3! .,! -.1*! .+%!
+.,/(+.'! '$&$'3<! "#$! 1$39',3! (-! ,#/3! 3,9%:! .'3(! /+%/0.,$! ,#.,! &$,$1/+.1:! )1.0,/,/(+$1!
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391&$/''.+0$! 93/+;! *(2/'$! )#(+$! .))3! 0(9'%! 2$! $R).+%$%! ,(! /+0'9%$! (,#$1! 0'/+/0.'':!
/*)(1,.+,!0(+%/,/(+3!.+%!/+!(,#$1!0(9+,1/$3<!
4*-*,*%#*+G!
!
K<! 6>>@! q<A<! 4IJIK8<! C(+;$+/,.'! %$-$0,3! /+! 0.'&$3<! N+<! O(&/+$! T1$+.,.'@! T$1/+.,.'! .+%!
S$(+.,.'! 6$%/0/+$@! >%/,(13g! BZ$+0/@! E<@! 6$$@! q<A<@! O'$9'@! ?<! .+%! ".&$1+$@! 6<5<6<@!
^9+;.1/.+!533(0/.,/(+!-(1!O9/.,1/03@!C#.),$1!KI@!LWMWI<!
I<!6>>@!q<A@!6?7T^o@!D<!m!C?775S@!6<!4IJI`8!O(&/+$!0(+;$+/,.'!%$-$0,3!1$0(1%$%!2:!
&$,$1/+.1:!)1.0,/,/(+$13<!7$)1(%<!D(*<!5+/*<@!4/+!)1$338!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yc^+G+8)4#'-'&(3$+.&1,7+)/+/$-&(5(&7+1.(*6+'*+(*&-'3'6(*'5+#-)6$.&$-)*$+
(*.$-&+>:;x+)-+J<XU!TKB<x+
!
"-%0+&]! !! U$1*.+! ! D(*/+;9$Z@! 6.R/*/'/.+(! N,,$1*.+@! U93,.&$! ! D$09.%1(! ^.+3$+@!
7(%('-(! h9Z2$'! D$! h.! B(,.@! 6.1,/+! B.'/+.@! q9'/.+! q.$30#=$!
!
a#J2(%.G2$!
N+!%./1:!0(F3@!0(*).1$!,#$!$--$0,/&$+$33!(-!,#$!-$1,/'/,:!(2,./+$%!93/+;!.+!/+,1.&.;/+.'!
)1(;$3,$1(+$!4T-8!/+3$1,!DNOï!F/,#!K<J!;!(-!T-!(1!T7EU>B"57ï!/+3$1,!F/,#!J<cL!;!(-!T-<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! /+0'9%$%! LWK! 0(F3! -1(*!K! 4h5CK8! (1! IÇ! '.0,.,/(+! 4h5CIÇ8! 0(F3! %/.;+(3$%!
0:0'/+;!(1!/+!39)$1-/0/.'!.+$3,193<!"#$!%/.;+(3/3!F.3!*.%$!2:!9',1.3(9+%!4"1/+;.@!>.3(,$!
T/$*$%/0.'8!0'.33/-:/+;@!0:0'/+;!.+:!.+/*.'!,#.,!#.%!.!Ch@!.+%!/+!39)$1-/0/.'!.+$3,193@!.+:!
.+/*.'!,#.,!#.%!.+!.23$+0$!(-!Ch!.+%!9,$1/+$!,(+$!.+%!.'3(!.!-(''/0'$!lKJ!*/''/*$,$13<!5''!
.+/*.'3!F/,#!(%%!$.1!,.;!+9*2$13!4+f`bL8!F$1$!.33/;+$%!,(!,#$!DNO!;1(9)@!.+%!(+!%.:!
J@!,#$:!F$1$!)'.0$%!F/,#!.!T-!/+3$1,!4DNOïX!K<J!;@!r($,/3@!Y/''.!5%$'/+.@!O58!-(1!W!%.:3@!.+%!
.''!.+/*.'3!F/,#!$&$+!$.1!,.;!4+f`Kb8!F$1$!.33/;+$%!,(!,#$!T7EU>B"57!;1(9)!.+%!(+!
%.:!J!.!T-!/+3$1,!4T7EU>B"57ïX!J<cL!;@!O/(;$+$3/3MO.;á@!BT@!O1.3/'8!F.3!)'.0$%!-(1!W!%.:3<!
5''! .+/*.'3! F$1$! ,#$+! .%*/+/3,$1$%! I! *;! $3,1.%/('! 2$+Z(.,$! 4O>X! O/($3,1(;$+ïX!
O/(;$+$3/3MO.;á@!U.1Ö+@!O58<!E+!%.:!W!(-!,1$.,*$+,@!,#$!/+3$1,!F.3!1$*(&$%!.+%!2(,#!
;1(9)3!1$0$/&$%!KbJ!j;!(-!DM0'()1(3,$+('!4TUAX!>+Z.)1(3,!DCï@!O/(;$+$3/3MO.;á@!U.1Ö+@!
O58@!K!*;!(-!$3,1.%/('!0:)/(+.,$!4C>X!C1(+/MCNTï@!O/(;$+$3/3MO.;á@!U.1Ö+@!O58!.+%!\JJ!N?!
(-!$CU!4>0$;(+ï@!O/(;$+$3/3MO.;á@!U.1Ö+@!O58<!
5%%/,/(+.'':@!,#$!2.3$!(-!,#$!,./'!F.3!)./+,$%!4A/'!D$,./'ïX!U>5@!Dç33$'%(1-@!U$1*.+:8@!
.+%!,#$!)./+,�3!30(1$!F.3!1$.%!.,!\a!#(913!.+%!LJ!#(913!.-,$1!/+3$1,!1$*(&.'<!5''!.+/*.'3!
F/,#!)./+,!30(1$!1$%90$%!.,!\a!#!F$1$!5N@!.+%!,#$!1$3,!F$1$!.%*/+/3,$1$%!KJ<b!j;!(-!
293$1$'/+! .0$,.,$! 4U(+.R.'ïX! O/(;$+$3/3MO.;á@! U.1Ö+@! O58! .+%! F$1$! A"5N! .,! LJ! #<!
T1$;+.+0:!%/.;+(3/3!F.3!*.%$!2:!9',1.3(9+%!4"1/+;.@!>.3(,$!T/$*$%/0.'8!.,!IaM\I!%!)(3,!
A"5N<!
D.,.!F$1$!.+.':Z$%!93/+;!.!'(;/3,/0!1$;1$33/(+!*(%$'!4B5B!c<\8<!"#$!1$3)(+3$!&.1/.2'$!
3,9%/$%!F.3!,#$!1.,$!(-!)1$;+.+0:!,(!,#$!A"5N<!"#$!/+%$)$+%$+,!&.1/.2'$3!/+0'9%$!/+!,#$!
.+.':3/3!F$1$!,1$.,*$+,!4"7"X!DNO!&3<!T7EU>B"578@!+9*2$1!(-!2/1,#3!4ST57X!K!&3<!IÇ8@!
+9*2$1!(-!3$1&/0$3! 4SB>7X!K!&3<!IÇ8@!0:0'/0/,:! 4CNChNCX!39)$1-/0/.'!.+$3,193!&3<!0:0'/+;8@!
2(%:!0(+%/,/(+!.,!,#$!,/*$!(-!)1(,(0('!/+/,/.,/(+!4OCCX!PI<Wb!&3<!≤I<Wb8@!,#$!29''!4O?hhX!
KMW8@!,#$!5N!()$1.,(1!4NSB>6X!KM`8@!.+%!,/*$!(-!,#$!A"5N!4"N6>X!\a!&3<!LJ!#8<!O$3/%$3@!%.:3!
)(3,).1,9*!%.:3!4%))8!.+%!*/'=!)1(%90,/(+!46NheT@!'d%8!F$1$!/+0'9%$%!.3!0(&.1/.,$3!/+!
,#$!.+.':3/3<!
P2$-3%$!
"#$!0(F3!.33/;+$%!,(!,#$!DNO!(1!T7EU>B"57!;1(9)!#.%!3/*/'.1!+9*2$1!(-! '.0,.,/(+3@!
*/'=!)1(%90,/(+@!.+%!OCC!.,!,#$!,/*$!(-!,1$.,*$+,!.+%!.,!,#$!,/*$!(-!5N!4TlJ<I`8<!"#$!
0(F3!(-!,#$!T7EU>B"57!;1(9)!#.%!.!'(F$1!+9*2$1!(-!%.:3!)(3,).1,9*@!.+%!+9*2$1!(-!
3$1&/0$3! 4T!J<JI8@!29,!(+':!DTT!.--$0,$%! ,#$!)1$;+.+0:! 1.,$<!"#$!)$10$+,.;$!(-! 0(F3!
0:0'/+;! .,! ,#$! 2$;/++/+;! (-! ,#$! )1(,(0('! F.3! 3/*/'.1! 2$,F$$+! 2(,#! ;1(9)3! 4aJ<cIQX!
TfJ<ca8@!.+%!,#$!)1$;+.+0:!1.,$!.,!5N!F.3!.'3(!3/*/'.1!2$,F$$+!2(,#!;1(9)3!4\K<WIQ!
xK\Kd``ay! &3<! \L<IbQ! xK\Id`JWy@! TfJ<I\8<! "#$!)1$;+.+0:! 1.,$!F.3! 3/*/'.1! .*(+;! ,#$!
0(F3!5N! .,! \a! (1! LJ! #! 4\`<cKX! TfJ<aK8@! .*(+;!29''3! 4\\<JKQX! TfJ<aW8@! .+%! .*(+;!5N!
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()$1.,(13!4\`<aaQX!TfJ<`a8<!N+!,#$!'(;/3,/0!1$;1$33/(+!.+.':3/3!*(%$'@!F#$1$!.''!,$1*3!(-!
,#$!*(%$'!F$1$!/+0'9%$%@!(+':!DTT3!#.%!.!3/;+/-/0.+,!$--$0,!(+!)1$;+.+0:!1.,$!4TfJ<JK8<!
X+*(3-$.+*$!
B/*/'.1! -$1,/'/,:!F.3! (2,./+$%! /+! %./1:! 0(F3! 93/+;! .! DNOï! /+3$1,!F/,#! K<J! ;! (-! T-'(1! .!
T7EU>B"57ï!/+3$1,!F/,#!J<cL!;!(-!T-<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Ycb+G+T&1,7+&0$+'%&(3(&7+)/+&0$+$8U+,(51&(*6+(&+L(&0+.'5(*$+.)51&()*+)-+L(&0+
>G85)#-).&$*)5O++
!
"-%0+&]! !! q9'/.+! q.$30#=$@! U93,.&$! ! D$09.%1(! ^.+3$+@! U$1*.+! ! D(*/+;9$Z@! 6.1,/+!
B.'/+.@! U93,.&(! 69''$1@! >3,$2.+! U.'.1Z.!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!.33$33!/-!,#$!%/'9,/(+!(-!$CU!/+!DMC'()1(3,$+('!F(9'%!
$+.2'$!,#$!.%*/+/3,1.,/(+!(-!2(,#!%19;3!/+!.!3/+;'$!/+V$0,/(+@!/+!5+;93!#$/-$13@!F/,#(9,!
'(3/+;!$--$0,/&$+$33<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!/+0'9%$%!II!5+;93!^$/-$13!(-!KI!*(+,#<!"#$!9',1.3(9+%!F$1$!*.%$!F/,#!,#$!
$_9/)*$+,!4^(+%.@!^BKLJJ8!0'.33/-:/+;!.''!,#$!#$/-$13!.3!)1$)92$1!4.+/*.'!,#.,!+$&$1!
#.%! .! #$.,! 2$-(1$8<! "(! .''! .+/*.'3! (+! %.:! J! ,#$:! F$1$! )'.0$%! F/,#! .! )1(;$3,$1(+$!
/+,1.&.;/+.'! %$&/0$! 4C1(+/)1$3X! J@b! ;@! O/(;$+$3/3MO.;á@! U.1Ö+@! O58! -(1! a! %.:3! .+%!
.%*/+/3,$1$%!I!*;!(-!$3,1.%/('!2$+Z(.,$!4O>X!O/($3,1(;$+X!O/(;$+$3/3MO.;á@!U.1Ö+@!O58<!
5,!%.:!\!,#$!$CU!F.3!.%*/+/3,$1$%!4KbJJ!?N@!>0$;(+X!O/(;$+$3/3MO.;á@!U.1Ö+@!O58@!,#$!
.+/*.'3!F$1$!1.+%(*':!.33/;+$%!,(!(+$!(-!,#$!,#1$$!$R)$1/*$+,.'!;1(9)3X!W!.+/*.'3!-(1!
"1.%/,/(+.'! ;1(9)! 4$CU!F.3!%/'9,$!F/,#! 3.'/+$! 3('9,/(+8@! W! -(1!C(+,1('! ;1(9)! 4F/,#(9,!
$CU8! .+%! a! ,(! C(*2/+$%! ;1(9)! 4$CU! F.3! %/'9,$! F/,#! DMC'()1(3,$+('8<! E+! %.:! a! (-!
,1$.,*$+,@!,#$!/+,1.&.;/+.'!%$&/0$!F.3!1$*(&$%!.+%!,#$!,1$$!;1(9)3!1$0$/&$%!KbJ!j;!(-!
DM0'()1(3,$+('! 4TUAX! >+Z.)1(3,! DC@! O/(;$+$3/3MO.;á@! U.1Ö+@! O58@! K! *;! (-! $3,1.%/('!
0:)/(+.,$!4C>X!C1(+/MCNT@!O/(;$+$3/3MO.;á@!U.1Ö+@!O58<!!
?',1.3(9+%3!F$1$!)$1-(1*$%!.,!%/--$1$+,!,/*$3!(-!,#$!,1/.'X!(+!%.:!J!,(!0(+-/1*!.''!,#$!
#$/-$13!F$1$!)1$)92$1.'@!.'3(!(+!%.:!a!,(!$&.'9.,$!,#$!+9*2$1!(-!-(''/0'$3!la**!)$1!
.+/*.'@!(+!%.:!KJ!,(!$&.'9.,$!,#$!+9*2$1!(-!-(''/0'$3!lKJ**!)$1!.+/*.'!.+%!(!%.:!KW@!
,(!$&.'9.,$!,#$!+9*2$1!(-!0(1)93!'9,$9*!4Ch8!)$1!.+/*.'<!
D.,.!F$1$!.+.':Z$%!F/,#!e193=.'M].''/3!.+.':3/3!47!)1(;1.**/+;!$+&/1(+*$+,X!&$13/(+!
\<I<IX!7!C(1$!"$.*@!IJII8<!"#$!1$3)(+3$!&.1/.2'$!3,9%/$%!F.3!,#$!+9*2$1!(-!Ch<!"#$!
/+%$)$+%$+,! &.1/.2'$! F.3! ,1$.,*$+,! 4"1.%/,/(+.'! &3! C(*2/+$%! &3! C(+,1('8<! "#$!
$R)$1/*$+,.'!9+/,!/+!,#$!3,9%:!F.3!,#$!0(F<!T(3,!#(0!0(*).1/3(+3!F$1$!)$1-(1*$%!93/+;!
,#$!]/'0(R(+! ,$3,!F/,#!^('*!.%V93,*$+,! /*)'$*$+,$%! /+!7<!"#/3! ,$3,!F.3!0(+%90,$%!
93/+;! ,#$!)./1F/3$<F/'0(R<,$3,! -9+0,/(+! -1(*!,#$!3,.,3!).0=.;$<!"#$!^('*!.%V93,*$+,!
F.3!.))'/$%!,(!0(11$0,! -(1!*9',/)'$!0(*).1/3(+3!.+%!0(+,1('! ,#$!(&$1.''!":)$! N!$11(1<!
B/;+/-/0.+0$!F.3!3$,!.,!.!'$&$'!(-!}!f!J<Jb<!
P2$-3%$!
5! ,1$.,*$+,! $--$0,! F.3! (23$1&$%! 4TPJ@JK8<! "#$1$! F.3! +(! %/--$1$+,! +9*2$1! (-! Ch!
2$,F$$+!C(F3!-1(*!"1.%/,/(+.'!(1!C(*2/+$%!U1(9)3!4KK@`!&3!KJ@J@!1$3)$0,/&$':X!TfJ@`b8@!
29,!,#$3$!;1(9)3!29,!,#$3$!;1(9)3!#.%!.!;1$.,$1!+9*2$1!(-!Ch!,#.+!,#$!C(+,1('!;1(9)!
4J@`X!TPJ@JK8<!
X+*(3-$.+*$!
D/'9,/+;! ,#$! $CU! F/,#! ,#$! DMC'()1(3,$+('! %($3! +(,! /+,$1-$1$! F/,#! ,#$! .0,/&/,:! .+%!
$--$0,/&$+$33!(-!,#$!;':0()1(,$/+<!!
^YfY+G+!//(%'%7+)/+'+fG,'7+8XG+T7*%0+#-)&)%)5+(*+2$$/+(*+0$-,.+(*+
J)P)25'*%)+-$6()*+D.)1&0$-*+T#'(*I+
!
"-%0+&]!!!"$1$3.!A'(1$3!O.11.;.+@!A1.+0/30(!q.&/$1!6.1,Ö+$Z!O'.30(@!q(3$!N;+.0/(!!69ã(Z!

1071



DÖ.Z@!6/;9$'!q$3é3!!U.10Ö.!6.1Ö+@!U.21/$'!6(:.+(!E1,$;.@!B.+,/.;(!TÜ1$Z!].''.0$@!>2$1!
7(V.3! C.+%.3!
!
a#J2(%.G2$!
"#/3!3,9%:!./*$%!,(!.33$33!,#$!$--/0.0:!(-!,#$!LMD.:!CEMB:+0#Ç!T\!)1(,(0('!/+!0(F3!.+%!
#$/-$13!-1(*!,#$!T(Z(2'.+0(!1$;/(+@!)1(&/%/+;!'(0.'!%.,.!+(,!)1$&/(93':!1$)(1,$%<!"#$!
/+&$3,/;.,/(+!-(093$%!(+!(&9'.,(1:!1$3)(+3$!.-,$1!U+7^!.%*/+/3,1.,/(+!4U+7^MK8!.+%!
/+/,/.'! 0(1)93! '9,$9*! )1$3$+0$! .+%! )1$;+.+0:! 1.,$3! 4T78! .-,$1! .1,/-/0/.'! /+3$*/+.,/(+!
4N5"A8!/+!#$/-$13!.+%!2$$-!0(F3!392V$0,$%!,(!.!*(%/-/$%!LMD.:!CEMB:+0#Ç!T\!)1(,(0('<!
!
!
R'%2&.'3!'*,!A2%0+,$!
h/*(93/+$!#$/-$13!4+fcI@!.;$g!IJìI!*(+,#38@!h/*(93/+$!0(F3!4+fbJ8@!.+%!(,#$1!21$$%3!
(-! 0(F3! 4+fKL8! .+%! #$/-$13! 4+f`\8! -1(*! Kb! -.1*3! /+! 3(9,#$1+! B)./+! 1$0$/&$%! .! K;!
)1(;$3,$1(+$! /+,1.&.;/+.'! %$&/0$! 4DNOï@! 6.:*(@! B)./+8! .+%! KJJ! j;! ;(+.%(1$'/+!
4T1('93:+ï@!6.:*(!B)./+8!.,!,#$!)1(,(0('�3!/+/,/.,/(+!4D.:!Mc8<!E+!D.:!M`@!,#$!T\!%$&/0$!
F.3! 1$*(&$%@!.+%!K@JJJj;!0'()1(3,$+('! 3(%/9*!4B:+01(0$'/&$+ï@!6.:*(@!B)./+8!.+%!
`JJ! N?! $_9/+$! 0#(1/(+/0! ;(+.%(,1()/+! 4$CUX! A/R)'.+ï@! 6.:*(@! B)./+8! F$1$!
.%*/+/3,$1$%<! N+3$*/+.,/(+! .+%! KJJ! j;! ;(+.%(1$'/+! -(''(F$%! WI! #(913! )(3,M%$&/0$!
1$*(&.'<!?',1.3(9+%!$R.*/+.,/(+3!.,!4D.:!Mc8!.+%!4D.:!M`8!.33$33$%!(&.1/.+!3,190,91$3!
/+!.!3923$,!(-!0(F3!4+fII8!.+%!#$/-$13!4+fLa8<!"#$!)1$;+.+0:!1.,$!F.3!%$,$1*/+$%!2:!
9',1.3(+(;1.)#:!`b!%.:3!.-,$1!.1,/-/0/.'!/+3$*/+.,/(+<!5''!%.,.!0(''$0,$%!F$1$!.+.':3$%!
F/,#! T7EC! hEUNB"NC! (-! B5B! 3(-,F.1$! 4B,.,/3,/0.'! 5+.':3/3! B:3,$*@! Y$13/(+! c<\! -(1!
]/+%(F3X!B5B!N+3,/,9,$!N+0<@!C.1:@!SC!ï8<!7$3)(+3$!&.1/.2'$3!F$1$!Ch!)1$3$+0$!40:0'/0/,:8!
(+!D.:!Mc@!7$3)(+3$!,(!,#$!U+7^!(+!D.:!Mc!.+%!)1$;+.+0:!1.,$<!>R)'.+.,(1:!&.1/.2'$3!
F$1$!#$1%@!0.,$;(1:!40(Fd#$/-$18@!2(%:!0(+%/,/(+!30(1$@!.+%!21$$%<!
P2$-3%$!
C:0'/0/,:!1.,$!.,!%$&/0$!/+3$1,/(+!F.3!a\<\Q!4IcdKaL8@!9+.--$0,$%!2:!,#$!-.1*!4TfJ<WJ8!(1!
0.,$;(1:!4TfJ<LW8<!E&9'.,/(+!,(!,#$!-/13,!U+7^!F.3!Ia<cQ!4ILdcJ8@!#/;#$1!/+!.+/*.'3!F/,#!
%(*/+.+,!-(''/0'$3!4lKJ!**X!`c<JQ!&3<!KW<cQX!TfJ<J\8!.+%!9+.--$0,$%!2:!21$$%@!-.1*@!
0.,$;(1:@!(1!Ch!)1$3$+0$!4TPJ<K8<!"#$!)1$;+.+0:!1.,$!F.3!LJ<WQ!4KKLdKcK8<!C:0'/+;!0(F3!
$R#/2/,$%!#/;#$1!T7!,#.+!+(+M0:0'/+;!4Lb<`Q!&3<!`\<LQX!TfJ<JJb8@!.+%!T7!F.3!;1$.,$1!/+!
.+/*.'3!1$3)(+%/+;!,(!U+7^MK!4W`<KQ!&3<!bJ<JQX!TfJ<J\c8<!T7!F.3!+(,!.--$0,$%!2:!21$$%@!
-.1*@!(1!0.,$;(1:!4TlJ<K8<!
X+*(3-$.+*$!
"#$!)1$3$+0$!(-! 0(1)93! '9,$9*!.,! )1(,(0('! /+/,/.,/(+! /+01$.3$%! -$1,/'/,:! 1.,$3! /+! 2(,#!
0(F3!.+%!#$/-$13@!.3!%/%!.+!(&9'.,(1:!1$3)(+3$!,(!,#$!-/13,!U+7^!4D.:!Mc8<!N+!39**.1:@!
,#$!LMD.:!CEMB:+0#Ç!T\!)1(,(0('!)1(&$3!)1.0,/0.'!.+%!$--$0,/&$!-(1!.))'/0.,/(+!/+!2$$-!
#$1%3!/+!3(9,#$1+!B)./+<!
!
!
!
!
!
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^Yfe+G+J-$6*'*%7+#$-+B:+(*+6-'P(*6+.1%N5$,+2$$/+%)L.+.12i$%&$,+&)+
$.&-',()5+.'5&.G+)-+U*<SG2'.$,+/("$,G&(4$+B:+#-)&)%)5.+
!
"-%0+&]! !! h9/3! A$11Ü@! S.,.'/.! C$1&/ã(@! q9'/.+! q.$30#=$@! 6.R/*/'/.+(! N,,$1*.+@! q./*$!
60h$.+@! 5;93,/+! 51.;(+@! 6.+9$'! A$1+Ñ+%$Z@! 6.,Ö.3! Y/''.@! SÜ3,(1! A(1*/.@! 7.*/1(!
7$.1,$@!6.10(3!C('.Z(@! q(1%.+!"#(*.3@! h9Z2$'!%$! '.!B(,.@!U93,.&$!D$09.%1(M^.+3$+!
!
a#J2(%.G2$!
A/R$%M,/*$! .1,/-/0/.'! /+3$*/+.,/(+! 4A"5N8! )1(,(0('3! 0.+! 2$! ;$+$1.'':! %/&/%$%! /+,(! ,F(!
;1(9)3g! K8! $3,1(;$+! 3.',3! 4>B8! Ç! )1(3,.;'.+%/+! 4TUAI}8! Ç! /+,1.&.;/+.'! )1(;$3,$1(+$!
%$&/0$!4DNY8!.+%@!I8!;(+.%(,1()/+M1$'$.3/+;!#(1*(+$!4U+7^8!Ç!TUAI}!Ç!DNY<!]#/'$!2(,#!
)1(;1.*3! #.&$! 2$$+! 93$%! 3900$33-9'':! /+! 3$&$1.'! 0(9+,1/$3@! ,#$! 93$! (-! U+7^M2.3$%!
)1(,(0('3!#.3!+(,!2$$+!F/%$':!3)1$.%!/+!51;$+,/+.<!^(F$&$1@!,#$!93$!(-!>B!/+!2$$-!#$1%3!
F/''/+;!,(!$R)(1,!*$.,!,(!,#$!>91()$.+!?+/(+!/3!)1(#/2/,$%<!"#$1$-(1$@!,#$1$!/3!.!+$$%!
,(! 0(*).1$! ,#$!$--/0/$+0:!(-! ,#$!U+7^M2.3$%!)1(,(0('3! &$1393!>BM2.3$%!)1(,(0('3! /+!
;1.Z/+;!2$$-!0.,,'$<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!0(*).1$!,#$!$--$0,!(-!U+7^M2.3$%!
A"5N!)1(,(0('3!&$1393!.!3,.+%.1%!>BM2.3$%!A"5N!)1(,(0('!(+!)1$;+.+0:!)$1!5N!4Td5N8!/+!
;1.Z/+;!390='$%!2$$-!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
69',/).1(93!5+;93!0(F3!4+fbK`8!F/,#!.,!'$.3,!\b!%.:3!)(3,).1,9*!F/,#!.+!.&$1.;$!2(%:!
0(+%/,/(+!30(1$!4OCB@!30.'$!KMb8!(-!`<JKìJ<IW!F$1$!$+1(''$%! /+!,#/3!3,9%:<!O$-(1$!A"5N!
)1(,(0('!/+/,/.,/(+@!.+!9',1.3(9+%!$R.*/+.,/(+!(-!,#$!(&.1/$3!F.3!%(+$!,(!%$,$1*/+$!,#$!
)1$3$+0$!(-!.!0(1)93! '9,$9*!4Ch8!.+%!,#$!%/.*$,$1!(-!,#$! '.1;$3,!-(''/0'$!4AEh8<!C(F3!
F$1$!0'.33/-/$%!.3!0:0'/+;!4CoX!F/,#!Ch@!+f!`cQ8@!39)$1-/0/.'!.+$3,1(93!4B5X!F/,#(9,!Ch@!
F/,#! AEh! ≤KJ**@! +f`aQ8@! .+%! %$$)! .+$3,1(93! 4D5X! F/,#(9,! Ch@! F/,#! AEh! zKJ!**@!
+fI`Q8<!C(F3!F$1$!1.+%(*':!.''(0.,$%!/+,(!(+$!(-!-(91!A"5N!)1(,(0('3!0(+3/%$1/+;!OC!
.+%!(&.1/.+!3,.,93<!5''!0(F3!1$0$/&$%!.!DNY!0(+,./+/+;!J<b!;!(-!T\!(+!,#$!%.:!(-!)1(,(0('!
/+/,/.,/(+! .+%! .%*/+/3,1.,/(+! (-! KbJ! j;! TUAI}! )'93! \JJ! N?! (-! $_9/+$! 0#(1/(+/0!
;(+.%(,1()/+!4$CU8!.,!,#$!,/*$!(-!%$&/0$!1$*(&.'<!"#$!-(91!A"5N!)1(,(0('3!4T7E8!F$1$g!
K8!WMD.:!>BÇKnDNY!4T7EK@!+fKIc8@!I!*;!(-!$3,1.%/('!2$+Z(.,$!4>O8!.,!DNY!/+3$1,/(+!(+!
%.:!4%8Mc!.+%!K!*;!(-!$3,1.%/('!0:)/(+.,$!4>CT8!.,!DNY!1$*(&.'!(+!%MI@!.+%!A"5N!(+!%JX!
I8!WMD.:!U+7^ÇKn!DNY!4T7EI@!+!f!KIc8@!KJ!j;!(-!U+7^!.,!DNY! /+3$1,/(+!(+!%MKJ@!DNY!
1$*(&.'!(+!%M`!.+%!U+7^!.+%!A"5N!.,!%JX!`8!WmW!U+7^ÇKn!DNY!4T7E`@!+!f!KIa8@!TUAI}!
.,!DNY!/+3$1,/(+!(+!%MKW@!U+7^!(+!%MKJ@!DNY!1$*(&.'!(+!%M`!.+%!U+7^!.+%!A"5!.,!%JNX!
.+%!\8!WmW!U+7^ÇIn!DNY!4T7E\@!+!f!KIW8@!TUAI}!.,!DNY!/+3$1,/(+!(+!%MKW@!U+7^!(+!%M
KJ!)'93!DNY!1$)'.0$*$+,!F/,#!.!+$F!%$&/0$@!DNY!1$*(&.'!(+!%M`!.+%!U+7^!.+%!A"5N!.,!
%J<!O/(;$+$3/3MO.;á@!51;$+,/+.@!)1(&/%$%!.''!)#.1*.0$9,/0.'3!93$%!/+!,#$!3,9%:<!5''!0(F3!
F$1$!,./'!)./+,$%!.,!DNY!1$*(&.'!,(! /%$+,/-:!,#(3$! /+!$3,193!.,!A"5N! 4o>Bf!≤bJQ!)./+,!
1$*(&$%8<!C(F3!F$1$!/+3$*/+.,$%!2:!(+$!,$0#+/0/.+!93/+;!-1(Z$+M,#.F$%!3$*$+!-1(*!
.! 3/1$! .,! bJMbI! (1! L\MLa! #! .-,$1! DNY! 1$*(&.'! -(1! >BM! (1! U+7^M2.3$%! A"5N! )1(,(0('3@!
1$3)$0,/&$':<!T1$;+.+0:!F.3!%/.;+(3$%!2:!9',1.3(+(;1.)#:!`b!%!.-,$1!A"5N<!"#$!$--$0,!(-!
A"5N!)1(,(0('3!(+!Td5N!F.3!.33$33$%!2:!-/,,/+;!.!'(;/3,/0!1$;1$33/(+!*(%$'!F/,#!(&.1/.+!
3,.,93!.+%!$3,193!$R)1$33/(+!.3!*./+!$--$0,3!.+%!OCB!.3!.!0(&.1/.,$<!"#$!3.*$!*(%$'!
F.3!.'3(!93$%!,(!.33$33!,#$!/+,$1.0,/(+!2$,F$$+!$3,193!$R)1$33/(+!.+%!A"5N!)1(,(0('3!
4T7EC!UhN66Nn@!B5B@!c<\8<!
P2$-3%$!
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T1$;+.+0:!)$1!5N!%/%!+(,!%/--$1!.*(+;!T7EK@!T7EI!.+%!T7E`!4\a<`@!\L<b!.+%!b`<IQX!
TfJ<Jc8<! ^(F$&$1@! Td5N! F.3! ;1$.,$1! -(1! T7E\! 0(*).1$%! ,(! T7EK! 4ba<L! &3<! \a<`QX!
TfJ<Jb8<!C(F3! ,#.,!$R)1$33$%!$3,193!#.%!#/;#$1!Td5N! 0(*).1$%! ,(!0(F3! ,#.,!%/%!+(,!
$R)1$33$%!$3,193!4ba<c!x+f\`ay!&3<!\\<cQ!x+fWbyX!TfJ<J\8<!N+!0(F3!,#.,!%/%!+(,!$R)1$33!
$3,193@!Td5N!%/%!+(,!%/--$1!.*(+;!A"5N!)1(,(0('3X!#(F$&$1@!/+!,#(3$!$R)1$33/+;!$3,193@!
Td5N! F.3! #/;#$1! /+! ,#$! T7E\! 0(*).1$%! ,(! T7EK! .+%! T7EI! 4LW<aQ! x+fKIWy! &3<! b\<W!
x+fKIcy@!TfJ<J\X!LW<aQ!x+fKIWy!&3<!bI<a!x+fKIcy@!TfJ<JI8X!1$3)$0,/&$':8<!"#$!OCB!.,!,#$!
,/*$!(-!/+/,/.,/(+!(-!A"5N!)1(,(0('!/*)1(&$%!Td5N!4TfJ<JJc8!F#$1$.3!(&.1/.+!3,.,93!%/%!
+(,!4TfJ<L`8!.--$0,!Td5N<!
X+*(3-$.+*$!
"#$!3,.+%.1%!U+7^M2.3$%!A"5N!)1(,(0('3!4T7EI!.+%!T7E`8!1$39',$%!/+!Td5N!3/*/'.1!,(!
,#.,!(2,./+$%!F/,#!,#$!3,.+%.1%!>BM2.3$%!)1(,(0('!4T7EK8<!^(F$&$1@!,#$!93$!(-!.!WmW!
U+7^ÇIn!DNY!4T7E\8!/*)1(&$%!Td5N!2:!KbQ!0(*).1$%!,(!,#$!3,.+%.1%!)1(,(0('3!WMD.:!
>BÇKnDNY!4T7EK8!.+%!WMD.:!U+7^ÇKn!DNY!4T7EI8!).1,/09'.1':!/+!,#(3$!0(F3!$R)1$33/+;!
$3,193<!6SC!#.3!.!-$''(F3#/)!-1(*!NS"5MCESNC>"<!"#/3!3,9%:!F.3!-9+%$%!2:!TNC"MIJIKM
NM5MJJ`KI!.+%!2:!NTCY5MIJI`MIc`ac!,(!hOA!.+%!7hB<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yfd+G+J-$6*'*%7+#$-+B:+(*+YYG4)*&0G)5,+B*61.+0$(/$-.+.7*%0-)*(P$,+L(&0+
$(&0$-+$.&-',()5+.'5&.G+)-+U*<SG2'.$,+/("$,G&(4$+B:+#-)&)%)5.+
!
"-%0+&]! !! h9/3! A$11Ü@! S.,.'/.! C$1&/ã(@! q9'/.+! q.$30#=$@! 6.R/*/'/.+(! N,,$1*.+@! q./*$!
60h$.+@! 5;93,/+! 51.;(+@! 6.+9$'! A$1+Ñ+%$Z@! 6.,Ö.3! Y/''.@! SÜ3,(1! A(1*/.@! 7.*/1(!
7$.1,$@!6.10(3!C('.Z(@!q(1%.+!"#(*.3@!h9Z2$'!%$!'.!B(,.@!U93,.&$!D$09.%1(M^.+3$+@!
C.1'(3! 6(+,21.9!
!
a#J2(%.G2$!
N+!B(9,#!5*$1/0.@!-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+!4A"5N8!)1(;1.*3!.1$!;$+$1.'':!2.3$%!
(+! $3,1.%/('! 3.',3! 4$3,1.%/('! 2$+Z(.,$MO>! .+%! $3,1.%/('! 0:)/(+.,$M>CT8<! ]#/'$! ,#$3$!
)1(;1.*3! #.&$! 2$$+! 3900$33-9'@! ;(+.%(,1()#/+! 1$'$.3/+;! #(1*(+$! 4U+7^8M2.3$%!
)1(,(0('3!#.&$!2$$+!1$)(1,$%!,(!2$!$_9.'':!$--$0,/&$!/+!(,#$1!1$;/(+3<!"#$!(2V$0,/&$!(-!
,#/3!3,9%:!F.3!,(!0(*).1$!)1$;+.+0:!)$1!5N!4Td5N8!/+!#$/-$13!3:+0#1(+/Z$%!93/+;!$/,#$1!
$3,1.%/('!3.',3!4>B8!(-,U+7^!F/,#!(1!F/,#(9,!.!)1$M3:+0#1(+/Z.,/(+!30#$*$<!
R'%2&.'3!'*,!A2%0+,$!
5+;93!#$/-$13!IIìI!*(+,#3!(-!.;$!F/,#!`Ja<LìI\<J!=;!(-!F$/;#,!.+%!.+!.&$1.;$!2(%:!
0(+%/,/(+!30(1$!4OCB@!(+!.!30.'$!(-!K!,(!b8!(-!I<aIìJ<KK!F$1$!$+1(''$%!/+!,#/3!3,9%:<!O$-(1$!
A"5N! )1(,(0('! /+/,/.,/(+@! .+! 9',1.3(9+%! $R.*/+.,/(+! (-! ,#$! (&.1/$3! F.3! %(+$! ,(!
%$,$1*/+$! ,#$! )1$3$+0$! (-! .! 0(1)93! '9,$9*! 4Ch8! .+%d(1! ,#$! %/.*$,$1! (-! ,#$! '.1;$3,!
-(''/0'$!4≤KJ**8<!^$/-$13!F/,#!.!Ch!F$1$!0(+3/%$1$%!0:0'/+;!4Co8@!F/,#!+(MCh!Ç!-(''/0'$3!
≤KJ**!/+!39)$1-/0/.'!.+$3,1(93!4B58!.+%!+(MCh!Ç!zKJ!**!/+!%$$)!.+$3,1(93!4D58<!E+':!
Co!.+%!B5!-$*.'$3!F$1$!$+1(''$%!/+!,#$!3,9%:<!^$/-$13!F$1$!1.+%(*':!.''(0.,$%!/+,(!(+$!
(-!,#1$$!A"5N!)1(,(0('3!0(+3/%$1/+;!F$/;#,@!OCB@!.+%!(&.1/.+!3,.,93<!5''!#$/-$13!1$0$/&$%!
.+!/+,1.&.;/+.'!%$&/0$!4DNY8!0(+,./+/+;!J<b!;!(-!T\!(+!,#$!%.:!(-!A"5N!)1(,(0('!/+/,/.,/(+!
.+%!.%*/+/3,1.,/(+!(-!KbJ!j;!TUAI}!)'93!`JJ!N?!(-!$_9/+$!0#(1/(+/0!;(+.%(,1()/+!4$CU8!
.,! ,#$! ,/*$!(-!DNY! 1$*(&.'<! "#$! ,#1$$!A"5N!)1(,(0('3! 4T7E8!F$1$g!K8!WMD.:!>B!Ç!DNY!
4T7EK@!+!f!KcK8@!I!*;!(-!>O!.,!DNY!/+3$1,/(+!(+!,#$!%.:!4%8!Mc!.+%!K!*;!(-!>CT!.,!DNY!
1$*(&.'!(+!%!MI@!.+%!A"5N!(+!%JX!I8!WMD.:!U+7^!Ç!DNY!4T7EI@!+!f!KcI8@!KJ!j;!(-!U+7^!.,!
DNY!/+3$1,/(+!(+!%MKJ@!DNY!1$*(&.'!(+!%M`!.+%!U+7^!.+%!A"5N!(+!%JX!.+%!`8!W!m!W!U+7^!
Ç!DNY!4T7E`@!+!f!KcK8@!TUAI}!.,!DNY!/+3$1,/(+!(+!%MKW@!U+7^!(+!%MKJ@!DNY!1$*(&.'!(+!%M
`!.+%!U+7^!.+%!A"5N!(+!%J<!O/(;$+$3/3MO.;á@!51;$+,/+.@!)1(&/%$%!.''!)#.1*.0$9,/0.'3!
93$%!/+!,#/3!3,9%:<!5''!#$/-$13!F$1$!,./'!)./+,$%!.,!DNY!1$*(&.'!,(!/%$+,/-:!,#(3$!/+!$3,193!
.,!A"5N!4o>Bf!≤bJQ!)./+,!1$*(&$%8<!^$/-$13!F$1$!/+3$*/+.,$%!2:!(+$!,$0#+/0/.+!93/+;!
-1(Z$+M,#.F$%!3$*$+!-1(*!.!3/1$!.,!\aMbJ!(1!bIMbL!#!.-,$1!DNY!1$*(&.'!-(1!,#$!$3,1.%/('M
2.3$%! (1! U+7^M2.3$%! )1(,(0('3@! 1$3)$0,/&$':<! T1$;+.+0:! F.3! %/.;+(3$%! 2:!
9',1.3(+(;1.)#:!`b!%!.-,$1!A"5N<!"#$!$--$0,!(-!A"5N!)1(,(0('3!(+!Td5N!F.3!.33$33$%!2:!
-/,,/+;!.!'(;/3,/0!1$;1$33/(+!*(%$'!,#.,!/+0'9%$%!$3,193!$R)1$33/(+!.3!.!*./+!$--$0,!.+%!
,#$! /+,$1.0,/(+! ,$1*!2$,F$$+!$3,193!$R)1$33/(+!.+%!A"5N!)1(,(0('3! 4T7EC!UhN66Nn@!
B5B@!c<\8<!
P2$-3%$!
T1$;+.+0:!)$1!5N!%/%!+(,!%/--$1!.*(+;!A"5N!)1(,(0('3!4\L<K@!!b`<b!.+%!b`<KQ!-(1!T7EK@!
T7EI!.+%!T7E`@! 1$3)$0,/&$':X!TfJ<Ib8<!^$/-$13! ,#.,!$R)1$33$%!$3,193!#.%!#/;#$1!Td5N!
0(*).1$%! ,(! #$/-$13! ,#.,! %/%! +(,! $R)1$33! $3,193! 4LJ<b! x+f`\Iy! &3<! \I<IQ! x+fI`IyX!
TPJ<JJJK8<!N+!#$/-$13!,#.,!%/%!+(,!$R)1$33!$3,193@!T5N!%/%!+(,!%/--$1!.*(+;!A"5N!)1(,(0('3X!
#(F$&$1@! /+!,#(3$!$R)1$33/+;!$3,193@!T5N!F.3!#/;#$1! /+!#$/-$13!392V$0,$%!,(!,#$!T7EI!
0(*).1$%!,(!,#(3$!392V$0,$%!,(!,#$!T7EK!4LW<IQ!x+fKcIy!&3<!b\<b!x+fKcKy@!TfJ<Jb8<!!
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X+*(3-$.+*$!
"#$! (&$1.''! Td5N! (2,./+$%! F/,#! 2(,#! U+7^M2.3$%! )1(,(0('3! 4T7EI! .+%! T7E`8! F.3!
0(*).1.2'$!,(!,#.,!.0#/&$%!F/,#!,#$!>BM2.3$%!)1(,(0('!4T7EK8<!5!)1$M3:+0#1(+/Z.,/(+!
)1(,(0('!%/%!+(,!/*)1(&$!Td5N@!29,!,#$!WMD.:!U+7^ÇKn!DNY!4T7EI8!1$39',$%!/+!/*)1(&$%!
Td5N!2:!K`Q!0(*).1$%!,(!,#$!3,.+%.1%!WMD.:!>BÇKnDNY!4T7EK8!(+':!/+!#$/-$13!$R)1$33/+;!
$3,193<!6SC!#.3!.!-$''(F3#/)!-1(*!NS"5MCESNC>"<!"#/3!3,9%:!F.3!-9+%$%!2:!TNC"MIJIKM
NM5MJJ`KI!.+%!2:!NTCY5MIJI`MIc`ac!,(!hOA!.+%!7hB<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yae+G+J-$%(.()*+(*+<$#$'&+;-$$,(*6+4'*'6$4$*&+(*+%'&&5$+L(&0+&0$+
'..(.&'*%$++)/+'+;$0'3()-+B1&)4'&$,+M)*(&)-(*6+T7.&$4+
!
"-%0+&]! !! ?*$3#! O<! e9*2#.1@! q9.+! T$%1(! C.*)/''(! O$+$/,$Z@! q.+,/V+! BF/+=$'3!
!
a#J2(%.G2$!
"#$!./*!(-! ,#$!)1$3$+,!3,9%:! /3! ,(!.9;*$+,! ,#$! -$1,/'/,:! /+! 1$)$.,!21$$%$1!0(F3!F/,#!
#(1*(+.'!/+,$1&$+,/(+!.+%!)1$0/3/(+!/+!.1,/-/0/.'!/+3$*/+.,/(+!,/*/+;!F/,#!,#$!#$')!(-!.+!
.9,(*.,$%!2$#.&/(1!*(+/,(1/+;!3:3,$*!45O6B8<!!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!.,!^.1;9+!D./1:!A.1*@!5*1/,3.1@!T9+V.2@!N+%/.!F/,#!bL!^('3,$/+!
A1/$3/.+!01(3321$%!0(F3!-1(*!S(&$*2$1!IJII!,(!q9+$!IJI`<!"#$!-.1*!#.3!2$$+!-.0/+;!
,#$! 0#.''$+;$! (-! 1$)$.,! 21$$%/+;! 3:+%1(*$! /+! K`! 4I`Q8! .+/*.'3! 3/+0$! IJIK<! "#$3$!
.+/*.'3!F$1$!/+3$*/+.,$%!,#1$$!(1!*(1$!,/*$3!)1/(1!,(!S(&$*2$1!IJII!(+!,#$!2.3/3!(-!
&/39.'M(23$1&$%! $3,193! 2$#.&/(1<! "#$! .&$1.;$! D.:3! /+! 6/'=! F$1$! LJb@! ,#$! .&$1.;$!
'.0,.,/(+!F.3!I@!.+%!,#$!.&$1.;$!.1,/-/0/.'!/+3$*/+.,/(+!1.,$!F.3!\<b!)$1!.+/*.'!/+!1$)$.,!
21$$%$13<!5''! ,#$!.+/*.'3!F$1$!*./+,./+$%!F/,#! ,#$!3.*$!*.+.;$*$+,!.+%!)'.+$!(-!
+9,1/,/(+<!"#$!.&$1.;$!)$1/(%!(-!$3,193!3/;+3!F.3!`<LK!%.:3!'$.%/+;!,(!%/--/09',:!/+!,#$!
%$0/3/(+!(-!.1,/-/0/.'!,/*/+;!2:!5+/*.'!^$.',#!T1.0,/,/(+$13<!"(!/*)1(&$!,#$!1$)1(%90,/&$!
).1.*$,$13@!,#$!-.1*!/+3,.''$%!.+!.9,(*.,$%!2$#.&/(1!*(+/,(1/+;!3:3,$*!4B$+3$^9212!
D./1:@!6BD! 5+/*.'! ^$.',#8! /+! B$),$*2$1! IJII<! E+! ,#$! 2.3/3! (-! 3:3,$*! %.,.@! $3,193!
2$#.&/(1@!.+%!)1/(1!#/3,(1:@!,#$!&$,$1/+.1/.+!%/.;+(3$%!K`!.+/*.'3!.3!1$)$.,!21$$%$13!
F/,#! (&9'.,(1:! %$-$0,3! .+%! 3$'$0,$%! ,#$*! -(1! ,1$.,*$+,<A1(*! ,#$! -/13,! %.:3! (-!
,1$.,*$+,@! 1$)$.,! 21$$%$1! .+/*.'3! F$1$! 39))'$*$+,$%! F/,#! ,#$! 0#$'.,$%! */+$1.'!
*/R,91$! 4Y6.'''12!C#$'.,$%@!6BD!5+/*.'!^$.',#8!¢!WJ;!%./':@!(1.'':@! -(1!`J!%.:3<! N+V<!
B(%/9*! 3.',! (-! \M%/*$,#:'.*/+$@IM*$,#:')#$+:'M)#(3)#(+/0! .0/%! J<I;!
4"(+()#(3)#.+ïY$,@!6BD!5+/*.'!^$.',#8!¢!KJ*;d=;!2(%:!F$/;#,@!/+,1.*9309'.1!F.3!
.%*/+/3,$1$%!(+!.+!.',$1+.,$!%.:!-(1!KJ!%.:3<!51,/-/0/.'!/+3$*/+.,/(+!F.3!)$1-(1*$%!.,!
3)$0/-/0!,/*$3@!F#/0#!F$1$!%$,$1*/+$%!F/,#!,#$!.33/3,.+0$!(-!,#$!/+3/;#,3!)1(&/%$%!2:!
,#$!5O6B!4B$+3$^92®!D./1:8!F#/0#!%/3)'.:$%!.!21$$%/+;!F/+%(F!4IL#8!.+%!^$.,!N+%$R!
4.&$1.;$!cJ<c`8<!"#$!51,/-/0/.'!/+3$*/+.,/(+!F.3!)$1-(1*$%!%91/+;!,#$!'.,$1!;1$$+!0('(1!
).1,!(-!,#$!21$$%/+;!F/+%(F!)1$0/3$':!2$,F$$+!KJ!,(!KI!#(913!(-!,#$!1$*./+/+;!21$$%/+;!
F/+%(F<!!5,! ,#$!,/*$!(-!.1,/-/0/.'! /+3$*/+.,/(+! N+V<!O93$1$'/+!.0$,.,$! 47$0$),.'ï@!6BD!
5+/*.'!^$.',#8!I<b!*'!F.3!.%*/+/3,$1$%!/+,1.*9309'.1':<!T1$;+.+0:!%/.;+(3/3!F.3!%(+$!
.1(9+%!\b!%.:3!)(3,!.1,/-/0/.'!/+3$*/+.,/(+!2:!)$1!1$0,.'!$R.*/+.,/(+!*$,#(%<!
P2$-3%$!
O$-(1$! +9,1/,/(+.'! ,1$.,*$+,@! 0(F3!*.+/-$3,$%!*/'%! $3,193! 2$#.&/(13! F/,#! '(F! ^$.,!
/+%$R!30(1$3!.+%!F.,$1:!$3,193!&.;/+.'!%/30#.1;$!2.3$%!(+!&/39.'!(23$1&.,/(+<!^(F$&$1@!
.-,$1!,1$.,*$+,@!$3,193!3/;+3!F$1$!)1(*/+$+,':!(23$1&$%!F/,#!.+!.&$1.;$!^$.,!N+%$R!(-!
cJ<c`!)$10$+,!.00(1%/+;!,(!,#$!5O6B<!C(+0$),/(+!F.3!3900$33-9'':!.0#/$&$%! /+!.''!K`!
1$)$.,! 21$$%$1! .+/*.'3! -(''(F/+;! #(1*(+.'! /+,$1&$+,/(+! .+%! )1$0/3/(+! /+! .1,/-/0/.'!
/+3$*/+.,/(+!,/*/+;!F/,#!,#$!#$')!(-!.+!5O6B<!
!
X+*(3-$.+*$!
"#$! .9,(*.,$%! 2$#.&/(1! *(+/,(1/+;! 3:3,$*! 4B$+3$^92®! D./1:8! #$')$%! ,#$! -.1*! ,(!
/*)1(&$!,#$!1$)1(%90,/&$!)$1-(1*.+0$!2:!)1(&/%/+;!%.,.!,(!.33/3,!F/,#!,#$!,/*/+;!(-!
/+3$*/+.,/(+@! ).1,/09'.1':! /+! 1$)$.,! 21$$%$1! .+/*.'3<! "#$!*(1$! )1$0/3$! %$,$0,/(+! (-!
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$3,193! .+%! ,/*/+;! (-! /+3$*/+.,/(+! F$1$! ,#$! ,F(! 0190/.'! ).1.*$,$13! ,(! /*)1(&$!
1$)1(%90,/&$! )$1-(1*.+0$<! "#$! /+-(1*.,/(+!)1(&/%$%!2:! ,#$!5O6B! ;1$.,':! /*)1(&$%!
1$)1(%90,/&$! )$1-(1*.+0$! .,! ,#/3! -.1*! -.0/'/,:! .+%! /3! .! #/;#':! 1$0(**$+%! ,(('! ,(!
/*)1(&$!)$1-(1*.+0$!/+!,#$!*.+.;$*$+,!(-!21$$%/+;!0.,,'$<!
!
!
!
!
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!
!
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!
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!
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!
!
!
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^Yed+G+W:<TK+8BV9!T+;X<R+:R+M!u:8X+W<XM+!M;<lXT+X;KB:R!>+W<XM+
bGMXRKSGXV>+8BV9!T+QT:RU+T!u!>QVK<BGcM+;!B<:RU+8S<XMXTXM!+
u+T!M!R+
!
"-%0+&]! !!^E75CNE! !ühY57>rMU5hh57DE@!5D7N5S5! !Y>hür{?>rM7E{?>@!A>7S5SDE!
YNhh5B>ŸE7MUESrüh>r@! >hNB5! EC^E5M>B"75D5@! 6NC^5>h! eq>hh5SD@! B5hY5DE7!
7E6EMU57Cƒ5!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-! ,#/3! 1$3$.10#!F.3!,(!$&.'9.,$!,#$!)1$;+.+0:!1.,$3!.+%!0.'-! 3$R!1.,/(!
93/+;! -1$3#! 09, 40"-(! )1(%90$%! $*21:(3! %$1/&$%! -1(*! )1$)92$1,.'! 0.'-! ((0:,$3! 4TCE8!
-$1,/'/Z$%!F/,#!B$R$%?h"75M\6!2$.1/+;!0#1(*(3(*$!n!3$*$+!/+!6ÜR/0(<!
R'%2&.'3!'*,!A2%0+,$!
T9,40"-(,.23-&(,$-(8*)"0(9,YTU=D!
"#$!NYT!F.3!)$1-(1*$%!F/,#!.!0(+,/+9(93!09,40"-(!09',91$!3:3,$*!93/+;!Y/,1(;$+®!*$%/.<!
!!
T9,40"-(,2#"*-#"0(9,YTU1D!
?+%$1!-/$'%!0(+%/,/(+3@!TCE!F$1$!0(''$0,$%!2:!'.).1(30()/0!(&9*!)/0=!9)!4hET?8!-1(*!`!
^('3,$/+!0.'&$3!4`!*(+,#38!3:+0#1(+/Z$%!F/,#!.+!/+,1.&.;/+.'!%$&/0$!4NYD8!CND7MU!4J<`!;8!
(+!%.:!J@!(+!%.:!I!AB^!4KIJ!*;!,(,.'8!F.3!.%*/+/3,$1$%!N6!$&$1:!a!#!/+!-/&$!.))'/0.,/(+3@!
a!#!.-,$1!,#$!-/-,#!.))'/0.,/(+@!\JJ!N?!(-!$CU!F$1$!.))'/$%@!.+%!(+!%.:!b!,#$!CND73MU!
F$1$!1$*(&$%!.+%!hET?!F.3!)$1-(1*$%<!A(1!,#$!NY6@!,#$!09*9'93M((0:,$!0(*)'$R$3!
4CEC38!F$1$!3$'$0,$%!4(+':!;1.%$3!K!.+%!I8!.+%!*.,91$%!-(1!I\!#!.,!`a<bkC!/+!bQ!CE!!/+!
./1!.+%!KJJQ!#9*/%/,:<!
!!
T9,40"-(,?.-"0'0P#"0(9,YTUBD,#98,09,40"-(,)*'"*-.,YTU:D7!
"#$!NYA!)1(0$33!F.3!%$&$'()$%!F/,#!B$R$%?h"75M\6!-1(Z$+!3$*$+!-1(*!.!)1(&$+!29''!
-(1!NYT@!.,!.!0(+0$+,1.,/(+!(-!K!R!KJ+!3)$1*d*h@!-(1!Ka!#!/+!`a<b!kC@!bQ!CE!@!cbQ!./1!.+%!
KJJQ!#9*/%/,:<!T1$39*),/&$!Z:;(,$3!F$1$!%$+9%$%!2:!)/)$,,/+;!.+%!3$,!/+!NYC!9+,/'!%.:!
W!.,!`a<bkC@!bQ!CE!@!bQ!E!'.+%!cJQ!S!!.,!KJJQ!#9*/%/,:<!
!!
523-&(,"-#9+?.-,Y5<D7!
A(1!,#$!>"@!IJ!#$/-$13!F/,#!.!2(%:!30(1$!0(+%/,/(+!(-!I<b!4(+!.!30.'$!-1(*!KMb8!F$1$!93$%!
.3!1$0/)/$+,3!.+%!3:+0#1(+/Z$%!F/,#!.!NYD!C1$3,.1!4K<`!;8!)'93!IbJ!Ø;!(-!;(+.%(1$'/+!(+!
%.:!J@!(+!%.:!W!C1$3,.1!F.3!1$*(&$%!.+%!.!bJJ!Ø;!%(3$!(-!0'()1(3,$+('!3(%/9*!F.3!
.%*/+/3,$1$%@!(+!%.:!c!.!%(3$!(-!IbJ!Ø;!(-!;(+.%(1$'/+!F.3!.))'/$%!.+%!(+!%.:!KL!>"!
F.3!0(+%90,$%<!E+':!1$0/)/$+,3!,#.,!3#(F$%!$3,193!.+%!F/,#!.!0(1)93!'9,$9*!F/,#!#/;#!
/11/;.,/(+!F$1$!93$%<!
!!
=-./9#9)&,80#/9(+0+7!
T1$;+.+0:! 1.,$3! F$1$! $&.'9.,$%! 2:! 0('(91! %())'$1! 9',1.3(+(;1.)#:! (+! %.:! II! .+%!
0(+-/1*$%!2:!9',1.3(+(;1.)#:!(+!%.:!\J<!
P2$-3%$!
"#$1$!F$1$!Ka@!Ib@!.+%!Ia!&/.2'$!((0:,$3!0(''$0,$%!-1(*!%(+(1!K@!I@!.+%!`!1$3)$0,/&$':<!
"#$!0'$.&.;$!1.,$3!F$1$!LWQ!-(1!%(+(1!K@!WIQ!-(1!%(+(1!I@!.+%!WKQ!-(1!%(+(1!`<!E+!%.:!
W!(-!NYC@!,#$!2'.3,(0:3,3!)1(%90,/(+!F.3!II<IQ@!`IQ@!.+%!Ia<bQ!-(1!%(+(13!K@!I@!.+%!`<!
A(1!NYT@!\!2'.3,(0:3,3!F$1$!)1(%90$%!-1(*!%(+(1!K!.+%!a!-1(*!%(+(1!I!.+%!`<!5-,$1!>"@!
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KJ! 1$0/)/$+,3!F$1$! )1$;+.+,! .,! \J! %.:3! .+%! a! 0.'&$3!F$1$! 2(1+@! .''! ,#$! 0.'&$3!F$1$!
-$*.'$!.+%!K!%/$%!`!%.:3!'.,$1<!"#$!K@!\@!.+%!I!0.'&$3!F$1$!F$.+$%!-1(*!%(+(13!K@!I@!
.+%!`@!1$3)$0,/&$':!
!!
W"/L?!:4!McRR"Pi!aY!)hV5!/)PW\M5![?"I)IDM!a/W")I?S!YPaR!VP?Vc/?PW"L!
X"Lh?M!!
DESE
7!

EECo">
B!

Ch>5Y5U
>!

Oh5B"ECoB"
B!

>
"!

T7>US5SCN>
B!\J!D5oB!

ON7"^
B!

]>5SNSU
B!

!! ! ! ! ! +! +! Q! +! Q!
K! Ka! KI! LW! \! II<I! \! I! I! K!
I! Ib! Ka! WI! a! `I! a! b! \! \!
`! Ia! IJ! WK! a! Ia<b! a! `! I! I!

X+*(3-$.+*$!
N+! 0(+0'93/(+@! 9+%$1! ,#$! 0(+%/,/(+3! (-! ,#/3! 1$3$.10#@! 0.'&$3! (-! ,#$! %$3/1$%! 3$R!F$1$!
(2,./+$%!F/,#!.00$),.2'$!F$.+/+;!1.,$3<!"#$1$-(1$@!F$!0.+!0(+0'9%$!,#.,!/,!/3!)(33/2'$!
,(!$--/0/$+,':!)1(%90$!0.'&$3!(-!,#$!%$3/1$%!3$R!-1(*!)1$)92$1,.'!0.'&$3!/+!,#$!^('3,$/+!
21$$%<! S(,.2':@! *(1$! 1$3$.10#! /3! +$0$33.1:! ,(! %$&$'()! .! *(1$! )1.0,/0.'! (&.1/.+!
3,/*9'.,/(+!)1(,(0('@! $<;<@! (+$!F/,#! '$33! /+V$0,/(+3@! .+%!$&.'9.,$! hET?MNYT!F/,#!2$$-!
21$$%3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yd_+G+8)4#'-(.)*+)/+&0$+.1-3(3'5+)/+(*+3(&-)+#-),1%$,+2)3(*$+$42-7).+
L(&0+%)*3$*&()*'5+'*,+T$"$,QVK<BGcM+L(&0+%0-)4).)4$+u+.$4$*+&)+
.5)LG/-$$P(*6+'*,+3(&-(/(%'&()*+
!
"-%0+&]! !! ^E75CNE! ! ühY57>rMU5hh57DE@! 6NC^5>h! eq>hh5SD@! 657NE! Tÿ7>rM
657"ƒS>r@! 5D7N5S5! ! Y>hür{?>rM7E{?>@! B5hY5DE7! 7E6EMU57Cƒ5!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!1$3$.10#!F.3!,(!$&.'9.,$!,#$!01:(,('$1.+0$!,(!3'(F!-1$$Z/+;!.+%!
&/,1/-/0.,/(+!(-!NYT!$*21:(3!)1(%90$%!F/,#!0(+&$+,/(+.'!.+%!B$R$%?h"75M\6!2$.1/+;!
0#1(*(3(*$!n!3$*$+<!
R'%2&.'3!'*,!A2%0+,$!
T9,40"-(,.23-&(,$-(8*)"0(9,YTU=D!
"#$!NYT!F.3!)$1-(1*$%!F/,#!.!0(+,/+9(93!09,40"-(,09',91$!3:3,$*!93/+;!Y/,1(;$+®!*$%/.<!
!!!
T9,40"-(,2#"*-#"0(9,YTU1D!
E&.1/$3!F$1$!0(''$0,$%!-1(*!.!3'.9;#,$1#(93$!.+%!,1.+3)(1,$%!4`WkC8!,(!,#$!'.2(1.,(1:!
F/,#/+!I!#!/+!3.'/+$!3('9,/(+!4J<cQ!S.C'8!39))'$*$+,$%!F/,#!)$+/0/''/+!U!4KJJ!N?d*h8!.+%!
3,1$),(*:0/+!39'-.,$!4KJJ!j;d*h8<!A(1!,#$!NY6@!,#$!09*9'93M((0:,$!0(*)'$R$3!4CEC38!
F$1$!3$'$0,$%!4(+':!;1.%$3!K!.+%!I8!.+%!*.,91$%!-(1!I\!#!.,!`a<bkC!/+!bQ!CE!!/+!./1!.+%!
KJJQ!#9*/%/,:<!
!!
T9,40"-(,?.-"0'0P#"0(9,YTUBD,#98,)*'"*-.,YTU:D!
"#$!NYA!)1(0$33!F.3!%$&$'()$%!F/,#!0(+&$+,/(+.'!4CESY8!.+%!B$R$%?h"75M\*!4?h"75M
\68!-1(Z$+!3$*$+!-1(*!,#$!3.*$!29''@!2(,#!.,!.!0(+0$+,1.,/(+!(-!K!R!KJ+!3)$1*d*h@!-(1!
Ka!#!/+!̀ a<b!kC@!bQ!CEI@!cbQ!./1!.+%!KJJQ!#9*/%/,:<!T1$39*),/&$!Z:;(,$3!F$1$!%$+9%$%!
2:!)/)$,,/+;!.+%!3$,! /+! NYC!9+,/'!%.:!W!.,!`a<bkC@!bQ!CE!@!bQ!E!'.+%!cJQ!S!!.,!KJJQ!
#9*/%/,:<!
!!
:-&($-.+.-4#"0(9!
>R).+%$%!2'.3,(0:3,!3,.;$!$*21:(3!4+f!`aJ8!_9.'/,:!K!.+%!I!4.00(1%/+;!,(!,#$!-(91,#!
$%/,/(+!(-!,#$!N+,$1+.,/(+.'!>*21:(!"1.+3-$1!B(0/$,:!6.+9.'8@!F$1$!%/&/%$%!/+!`!;1(9)3!
-(1!$.0#!3$*$+!,:)$g!C(+,1('!4CR!-1$3#!$*21:(3g!+fbJ8@!01:()1$3$1&$%!2:!&/,1/-/0.,/(+!
4YN"!+fWJ8@!.+%!3'(F!-1$$Z/+;!4Bh!+fWJ8<!"#$!CR!F.3!$&.'9.,$%!(+':!-(1!#.,0#/+;!1.,$3!,(!
0(+-/1*!,#$!)1()$1!-9+0,/(+/+;!(-!,#$!NYT!3:3,$*<!
!!
!'(>,?-..P09/!
O'.3,(0:3,3! F$1$! 392V$0,$%! ,(! .! 0(+,1(''$%M1.,$! -1$$Z/+;! 091&$! 4ChMaaJJ! C1:('(;/0®@!
593,1.'/.8!.-,$1!$_9/'/21.,/(+!-(1!a!,(!KJ!*/+!/+!-1$$Z/+;!*$%/9*!F/,#!>U!4>,#:'$+$!U':0('!
A1$$Z$!T'93!Y/;1(®8@!3,.1,/+;!.,!MLkC!43$$%/+;8@!%$01$.3/+;!J<bkCd*/+@!!$+%/+;!.,!M`IkC@!
.+%!,#$+!)'9+;/+;!%/1$0,':!/+,(!'/_9/%!+/,1(;$+<!
!!
U0"-0?0)#"0(9!
O'.3,(0:3,3!F$1$!&/,1/-/$%!/+!.!)1(,(0('!F/,#!>U!.+%!D6BE<!>*21:(3!F$1$!/**$13$%!/+!
&/,1/-/0.,/(+!3('9,/(+!K!4TOB@!KJQ!OB5!Ç!W<bQ!>U!Ç!W<bQ!D6BE8!-(1!b!*/+!.+%!,#$+!/+,(!
&/,1/-/0.,/(+!3('9,/(+!I!4TOB@!KJQ!OB5!Ç!KbQ!>U!Ç!KbQ!D6BE!Ç!3901(3$!J<b!68!-(1!\J!3<!
>*21:(3!F$1$!'(.%$%!/+,(!C1:(,()!%$&/0$!4e/,.Z.,(®8!.+%!3,(1$%!/+!hSI<!
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!!
<%#>09/l>#-209/7!
A1(Z$+! $*21:(3! F$1$! ,#.F$%! 4KJ! 3$0! (+! ./1! .+%! IJ! 3$0! /+! F.,$1! ,(! `JkC8X! &/,1/-/$%!
$*21:(3!F$1$!F.1*$%!/+!3$_9$+,/.'':!%$01$.3/+;!3901(3$!3('9,/(+3!4K@!J<b@!J<Ib@!.+%!J!
68!)1$MF.1*$%!.,!`akC<!A(1!2(,#!0.3$3@!$*21:(3!F$1$!09',91$%!-(1!\a!#!.,!`a<bkC@!bQ!
CEI@!bQ!EI!.+%!cJQ!SI!.,!KJJQ!#9*/%/,:<!
!!
!"#"0+"0)#',#9#'&+0+!
"#$!1$3)(+3$!&.1/.2'$3!F$1$!1$M$R).+3/(+!.+%!#.,0#/+;!1.,$3!.,!I\!.+%!\a!#!-(1!$.0#!
3$*$+!,:)$<!B,.,/3,/0.'!.+.':3/3!F.3!0.11/$%!(9,!93/+;!,#$!C#/M3_9.1$%!)1(0$%91$!(+!,#$!
q.*(&/!3(-,F.1$!4&$13/(+!K<IX!"#$!q.*(&/!)1(V$0,@!B/%+$:@!593,1.'/.8<!
P2$-3%$!
7$M$R).+3/(+! 1.,$3! -(1! Bh! .,! I\#! F$1$! Lb<WQ@! LI<aQX! .,! \a#! F$1$! IJQ@! IK<\Q!
1$3)$0,/&$':! -(1!CESY!.+%!?h"75M\6X! -(1!YN"!L\<IQ!.+%!Lb<WQ!.,!I\#!.+%!IJQ!.+%!
Ka<bQ!.,!\a#!1$3)$0,/&$':!-(1!CESY!.+%!?h"75M\6<!"#$!)$10$+,.;$3!(-!#.,0#/+;!-(1!Bh!
.,!I\!F$1$!\I<aQ!.+%!\\<IQX!.,!\a#!F$1$!IK<\Q!.+%!II<aQ!1$3)$0,/&$':!-(1!CESY!.+%!
?h"75M\6X!-(1!YN"!`JQ!.+%!IW<KQ!.,!I\#!.+%!KK<\Q!.+%!K\<IQ!.,!\a#!1$3)$0,/&$':!-(1!
CESY!.+%!?h"75M\6<!"(,.'!#.,0#$%!1.,$3! -(1!Bh!F$1$!cJQ@!L\<IQ!.+%!LW<bQ!-(1!CR@!
CESY!.+%!?h"75M\6!1$3)$0,/&$':X! -(1!YN"!cIQ@!\K<\Q!.+%!\K<\Q!1$3)$0,/&$':!-(1!CR@!
CESY!.+%!?h"75M\6<!"#$1$!F$1$!+(!3/;+/-/0.+,!%/--$1$+0$3!2$,F$$+!,#$!;1(9)3!.+%!
3$*$+!,:)$!4TlJ<Jb8!-(1!1$M$R).+3/(+!.,!I\#!.+%!\a#<!7$;.1%/+;!,(!#.,0#/+;!1.,$3@!,#$1$!
F$1$!+(!3/;+/-/0.+,!%/--$1$+0$3!4TlJ<Jb8!2$,F$$+!3$*$+!,:)$!-(1!2(,#!01:()1$3$1&.,/(+!
*$,#(%3! .,! I\#! .+! \a#@! #(F$&$1@! ,#$1$! F$1$! 3/;+/-/0.+,! %/--$1$+0$3! 2$,F$$+!
01:()1$3$1&.,/(+!*$,#(%!/+%$)$+%$+,':!(-!3$*$+!,:)$!4TPJ<JJK8<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!,#$!?h"75M\6!.+%!CESY!#.%!3/*/'.1!01:(,('$1.+0$!0(+0$1+/+;!Bh!.+%!YN"<!
>*21:(3!392V$0,$%!,(!Bh!#.%!2$,,$1!)(3,M,#.F!&/.2/'/,:!0(*).1$%!,(!$*21:(3!392V$0,$%!
,(!YN"@!/+%$)$+%$+,':!(-!3$*$+!,:)$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^YdY+G+<$5'&()*+)/+>($&'-7+J-)&$(*+V$3$5.+)*+Q&$-(*$+J-)&$(*.+>1-(*6+&0$+
<$#-),1%&(3$+87%5$+'*,+W$-&(5(&7+(*+>'(-7+8)L.+
!
"-%0+&]! !! 5=2.1! T/1$3,.+/! @! 7$.Z! ^.*$%.+/@! >'*/1.! r/:.! 6(,.'$2/)(91!
!
a#J2(%.G2$!

5=2.1!T/1$3,.+/m$&-@7$Z.!^.*$%.+/$@!>'*/1.!r/:.!6(,.'$2/)(91!!&-!
!!

$D$).1,*$+,!(-!5+/*.'!B0/$+0$@!N3-.#.+!4e#(1.3;.+8!O1.+0#@!N3'.*/0!5Z.%!?+/&$13/,:@!
N3-.#.+@!N1.+!

!D$).1,*$+,!(-!5;1(+(*:!.+%!T'.+,!O1$$%/+;@!N3-.#.+!4e#(1.3;.+8!O1.+0#@!N3'.*/0!
5Z.%!?+/&$13/,:@!N3-.#.+@!N1.+<!

&6$%/0/+.'!)'.+,3!1$3$.10#!0$+,$1@!N3-.#.+!4e#(1.3;.+8!O1.+0#@!N3'.*/0!5Z.%!?+/&$13/,:@!
N3-.#.+@!N1.+!

-"1.+3;$+$3/3!C$+,$1!(-!>R0$''$+0$@!N3-.#.+!4e#(1.3;.+8!O1.+0#@!N3'.*/0!5Z.%!
?+/&$13/,:@!N3-.#.+@!N1.+!

T1(&/%/+;!#9*.+!-((%!+$$%3!.+%!01$.,/+;! -((%!3$091/,:! /3!(+$!(-! ,#$!*./+!.+%!*(3,!
/*)(1,.+,! ;(.'3! (-! .+/*.'! #932.+%1:! /+! %$&$'()$%! .+%! %$&$'()/+;! 0(9+,1/$3<! "#$!
2/('(;/0.'!&.'9$!(-!)1(,$/+!*.,$1/.'3!-(1!%./1:!0(F3!/3!%/1$0,':!1$'.,$%!,(!,#$!0(F�3!$+$1;:!
3,.,93!.+%!,#$!2.'.+0$!(-!,#$!.*/+(!.0/%3!,#$:!+$$%<!"#$1$!#.&$!2$$+!&.1/(93!,#$(1/$3!
(+! ,#$! $--$0,! (-! $R0$33! 1.F! )1(,$/+! (+! ,#$! 1$%90,/(+! (-! 1$)1(%90,/&$! )(F$1! /+! ,#$!
1$)1(%90,/&$!0:0'$<!A91,#$1*(1$@!&.'9.2'$!3,9%/$3!#.&$!.'3(!2$$+!0(+%90,$%!/+!,#$!-/$'%!
(-! ,#$!$--$0,!(-!%/$,.1:!)1(,$/+3!F/,#! -$1,/'/,:<!C911$+,! 1$3$.10#!./*$%! ,(!$R)'(1$! ,#$!
$--$0,!%/$,.1:!)1(,$/+!'$&$'3!(+!9,$1/+$!-'9/%!)1(,$/+!.01(33!&.1/(93!1$)1(%90,/&$!0:0'$!
3,.;$3!.3!F$''!.3!.1,/-/0/.'!/+3$*/+.,/(+!45N8@!-$1,/'/,:!1.,$!.+%!)1$;+.+0:!/+!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
A(1,:!\bM%.:M('%!^('3,$/+!0(F3!F$1$!1.+%(*':!%/&/%$%!/+,(!,F(!;1(9)3g!(+$!(+!.!KLQ!
)1(,$/+!%/$,!.+%!,#$!(,#$1!(+!.!KcQ!)1(,$/+!%/$,<!A(''(F/+;!.!K\M%.:!.%.),.,/(+@!$3,193!
3:+0#1(+/Z.,/(+!F.3!%(+$!93/+;!#$.,!3$+3/+;<!A((%!1.,/(+@!,./'(1$%!,(!-.0,(13!'/=$!F$/;#,!
.+%! .;$@! F.3! .%*/+/3,$1$%! ,#1$$! ,/*$3! .! %.:! .3! "67<! ?,$1/+$! -'9/%! 3.*)'$3! F$1$!
0(''$0,$%!.,!$.0#!1$)1(%90,/&$!0:0'$!3,.;$!.+%!.+.':Z$%!-(1!,(,.'!)1(,$/+@!.'29*/+@!.')#.!
4K!.+%!I8@!.+%!2$,.!4K!.+%!I8!.+%!;.**.!;'(29'/+3<!
P2$-3%$!
B,.,/3,/0.'!.+.':3/3!F/,#!B5B!3(-,F.1$!1$&$.'$%!3/;+/-/0.+,!%/--$1$+0$3@!/+%/0.,/+;!,#.,!,#$!
KcQ!)1(,$/+!%/$,!#.%!.!*(1$!)1(+(9+0$%!/*).0,!(+!0$1&/0.'!*9093!)1(,$/+3!0(*).1$%!
,(!,#$!KLQ!)1(,$/+!%/$,<!>R.*/+/+;!,#$!1$39',3!(-!,#$!0(*).1/3(+!(-!,#$!.&$1.;$!%/$,.1:!
)1(,$/+!/+!,#$!+9*2$1!(-!5N@!-$1,/'/,:!1.,$!.+%!)1$;+.+0:!/+!,#/3!$R)$1/*$+,!3#(F$%!+(!
3/;+/-/0.+,!%/--$1$+0$!4TlJ<Jb8<!"#$!1$39',3!(-!,#/3!$R)$1/*$+,!3#(F$%!,#.,!,#$!+9*2$1!
(-!5N!)$1!)1$;+.+0:@!,#$!1.,$!(-!-$1,/'/,:!.+%!)1$;+.+0:!/+!,#$!KLQ!%/$,.1:!)1(,$/+!;1(9)!
F.3! '(F$1! ,#.+! ,#$! KcQ! ;1(9)@! 29,! ,#$:! %/%! +(,! 3#(F! .! 3,.,/3,/0.'':! 3/;+/-/0.+,!
%/--$1$+0$<!
X+*(3-$.+*$!
S(,$F(1,#:!-/+%/+;3!/+0'9%$%!&.1/.,/(+3!/+!,(,.'!)1(,$/+!.+%!.'29*/+!/+!,#$!KcQ!;1(9)!
.01(33! 0:0'$! 3,.;$3@! $*)#.3/Z/+;! ,#$! /*)(1,.+0$! (-! )1(,$/+! '$&$'3! /+! %/$,! .--$0,/+;!
9,$1/+$! )1(,$/+3! /+! %./1:! 0(F3<! "#$! +(+M3/;+/-/0.+0$! (-! ,#$! %.,.! /! ,#$! +9*2$1! (-! 5N@!
-$1,/'/,:!1.,$!.+%!)1$;+.+0:!0.+!2$!0.93$%!2:!-.0,(13!,#.,!#.&$!+(,!2$$+!/+&$3,/;.,$%!/+!
,#/3!1$3$.10#@!390#!.3!,#$!3$.3(+@!F$/;#,!.+%!)(33/2'$!.+%!*/'%!0#1(+/0!/+-$0,/(+3!/+!,#$!
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2(%:@!3,1$33@!,#$!.*(9+,!(-!F.,$1!1$0$/&$%!,#$!.*(9+,!(-!).1.3/,/0!0(+,.*/+.,/(+@!,#$!
$+&/1(+*$+,<!
;2BN+&,]!D/$,.1:!)1(,$/+@!9,$1/+$!)1(,$/+3@!-$1,/'/,:@!0(F�3!1$)1(%90,/&$!0:0'$!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b__+G+W$-&(5(&7+(*+,'(-7+%)L.+L(&0+,(//$-$*&+(*&$-3'5+2$&L$$*+%)*.$%1&(3$+
(*.$4(*'&()*.++
!
"-%0+&]! !! q(1;$!5+,(+/(!79/Z!T$1$Z@!?'/3$3!>3.9!6$%/+.@!S(Ü! q9Ñ1$Z@! q($'!^$1+Ñ+%$ZM
C$1á+!
!
a#J2(%.G2$!
N+!,#/3!3,9%:@!,#$!#.Z.1%!(-!)1$;+.+0:!F.3!0(*).1$%!/+!%./1:!0(F3!F/,#!%/--$1$+,!/+,$1&.'!
2$,F$$+!0(+3$09,/&$!/+3$*/+.,/(+3!4/+,$1M3$1&/0$!/+,$1&.'38<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!/+!.!%./1:!-.1*!'(0.,$%!/+!{9$1Ü,.1(@!6ÜR/0(<!T1(%90,/&$!.+%!
1$)1(%90,/&$!1$0(1%3!(-!.!,(,.'!(-!IJWb!'.0,.,/+;!0(F3!F$1$!.+.':Z$%<!C(F3!F$1$!*/'=$%!
,#1/0$!%./':!.,!.))1(R/*.,$':!a!#!/+,$1&.'3X!,#$!#$1%!*$.+!)1(V$0,$%!̀ JbM%!'.0,.,/(+!:/$'%!
F.3!93$%!,(!0.,$;(1/Z$!0(F3!F/,#!'(F!4zKKLJJ8!(1!#/;#!*/'=!'.0,.,/(+!:/$'%!4lKKLJJ8<!"#$!
&('9+,.1:!F./,/+;!)$1/(%!F.3!LJ!%.:3<!5''!,#$!0(F3!1$0$/&$%!.+!/+V$0,/(+!(-!TUAI}!$&$1:!
K\! %.:3! 3,.1,/+;! 2$,F$$+! `bM\J! %.:3! )(3,).1,9*<! >3,193! F.3! %$,$0,$%! 2:! %/1$0,!
(23$1&.,/(+!/+!,#$!*(1+/+;!.+%!,#$!$&$+/+;<!C(F3!/%$+,/-/$%!/+!$3,193!.-,$1!%.:!LJ!)(3,M
).1,9*!F$1$!/+3$*/+.,$%<!"#$!)1$;+.+0:!%/.;+(3/3!F.3!)$1-(1*$%!,#1(9;#!,1.+31$0,.'!
).').,/(+!2$,F$$+!\JM\b!%.:3!)(3,M3$1&/0$<!"#$!/+,$1&.'3!2$,F$$+!,#$!-/13,!.+%!3$0(+%!
3$1&/0$! F$1$! (2,./+$%! -(1! KJaL! 0(F3<! N+,$1M3$1&/0$! /+,$1&.'3! 4NBN8! F$1$! 0'.33/-/$%! .3!
+(1*.'! 4KcMIL! %.:38@! 3#(1,! 4`MKa! %.:38@! '(+;! 4IWM`b! %.:38@! %(92'$! 4`LM\a! %.:38@! .+%!
;1$.,$1!,#.+!\a!%.:3!4\cMcJ!%.:38<!"#$!-/+.'!'(;/3,/0!1$;1$33/(+!*(%$'!1$,./+$%!3$1&/0$!
/+,$1&.'3@!).1/,:@!'.0,.,/(+!:/$'%!.+%!)(3,).1,9*!#$.',#!.3!)1$%/0,(1!&.1/.2'$3<!"#$!).1/,:!
4)1/*/).1(93!(1!*9',/).1(938@!)(3,).1,9*!#$.',#! 4#$.',#:!(1!.--$0,$%8@!*/'=! '.0,.,/(+!
:/$'%!4'(F!:/$'%!(1!#/;#!:/$'%8!&.1/.2'$3!F$1$!0(+3/%$1$%!.3!2/+.1:!&.1/.2'$3<!5%%/,/(+.'':@!
.+!(1%/+.'!1$;1$33/(+!,$3,!F.3!93$%!,(!0(*).1$!,#$!%/3,1/29,/(+!(-!/+,$13$1&/0$!/+,$1&.'!
)1()(1,/(+3!.*(+;!0(F3!(-!%/--$1$+,!).1/,:@!'.0,.,/(+!:/$'%@!.+%!)(3,).1,9*!#$.',#<!
P2$-3%$!
"#$!E%%3!-(1!)1$;+.+0:!F$1$!1$%90$%!/+!0(F3!,#.,!#.%!%(92'$!NBN!4E7g!J<WJX!J<bKMJ<cbX!
T!f!J<JIL8!.+%!0(F3!,#.,!#.%!'(+;!NBN!4E7g!J<\aX!J<IaMJ<WcX!T!P!J<Jb8!/+!0(*).1.,/(+!F/,#!
0(F3!,#.,!#.%!+(1*.'!NBN<!"#$!'/=$'/#((%!(-!)1$;+.+0:!F.3!3/*/'.1!2$,F$$+!0(F3!F/,#!
3#(1,@!;1$.,$1!\a!%!.+%!+(1*.'!NBN!4TlJ<Jb8<!"#$!)1$;+.+0:!F.3!*(3,!'/=$':!/+!0(F3!F/,#!
'(F!'.0,.,/(+!:/$'%!,#.,!,#(3$!F/,#!#/;#!'.0,.,/(+!:/$'%!4E7!f!K<\\X!K<K`MK<a\X!T!P!J<Jb8<!
"#$!%/3,1/29,/(+!(-!NBN§3!F$1$!`aQ@!`Q@!WQ@!I\Q!.+%!IaQ!-(1!+(1*.'@!3#(1,@!'(+;@!%(92'$!
.+%!;1$.,$1!\a!%@!1$3)$0,/&$':<!N+!.%%/,/(+@!NBN§3!%/3,1/29,/(+!F.3!+(,!.--$0,$%!2:!).1/,:@!
'.0,.,/(+!:/$'%!(1!)(3,).1,9*!#$.',#!$&$+,3!4T!l!J<Jb8<!!
X+*(3-$.+*$!
"#$!-/+%/+;3!39;;$3,!,#.,!0(F3!F/,#!'(+;!.+%!%(92'$!/+,$1M3$1&/0$!/+,$1&.'3!#.%!.!'(F$1!
#.Z.1%!(-!)1$;+.+0:!,#.+!0(F3!F/,#!+(1*.'!/+,$1&.'3<!E+!,#$!(,#$1!#.+%@!,#$!-1$_9$+0:!
(-!NBN§3!F.3!+(,!.--$0,$%!2:!).1/,:@!*/'=!'.0,.,/(+!:/$'%!(1!)(3,).1,9*!#$.',#<!
!
!
!
!
!
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^b_b+G+B*)6$*(&'5+>(.&'*%$+(*+!.&-',()5jJ-)6$.&$-)*$+D!YjJcIK(4$,+
B-&(/(%('5+:*.$4(*'&()*+DKB:I+J-)&)%)5+(*+T(44$*&'5+8'&&5$+
!
"-%0+&]! !! 5'2$1,(! U(+Z.'$Z@! C1/3,/.+! h()$Z! C@! h9/3! A$1+.+%(! >30(2.1@! q./*$! >%9.1%(!!
6/1.+%.! 69ã(Z@! O$1+.1%(! 5+%1$3! U9$11$1(! 6.,$93!
!
a#J2(%.G2$!
"(! /*)'$*$+,! .+! >IdT\! "/*$%! 51,/-/0/.'! N+3$*/+.,/(+! 4"5N8! )1(,(0('!! /+! .! #$1%! (-!
B/**$+,.'! .+%! B$+$)('! 01(3321$$%3! 9+%$1! .! )$1*.+$+,! 3:+0#1(+/Z.,/(+! .+%!
1$3:+0#1(+/Z.,/(+!30#$*$!93/+;!0('(1!D())'$1!9',1.3(9+%<!>&.'9.,$!,#$!)$1-(1*.+0$!(-!
,#$!#(1*(+.'!1$;/*$+!9+%$1!-/$'%!0(+%/,/(+3!/+!,#$!C('(*2/.+!0(--$$M;1(F/+;!1$;/(+<!
"(!%$301/2$!,#$!.+(;$+/,.'!%/3,.+0$!,(!,#$!%(13.'!0(**/3391$!.+%!,(!,#$!0'/,(1/3@!.'(+;!
F/,#!,#$/1!1.,/(@!/+!.+/*.'3!392V$0,$%!,(!.+!"5N4>IdT\8!)1(,(0('8<!
R'%2&.'3!'*,!A2%0+,$!
S/+$,:M$/;#,!.%9',!B/**$+,.'!-$*.'$3!.+%!01(3321$%!B$+$)('!#$/-$13!4IW!3:+0#1(+/Z$%!
.+%!WK!1$3:+0#1(+/Z$%8!F$1$!3$'$0,$%!9+%$1!1(,.,/(+.'!;1.Z/+;!0(+%/,/(+3!F/,#!0.'&$3@!
1$019/,$%!-1(*!`J!%.:3!)(3,).1,9*!-(1!3:+0#1(+/Z.,/(+!/+!KJM%.:!>IdT\!)1(,(0('3<!E+!
%.:!J@!J<L;!T\!4T'93$'.1@C.'/$18!%$&/0$3!.00(*).+/$%!2:!I!*;!(-!$3,1.%/('!2$+Z(.,$!4>O!
J@KQ! C.'/$18! F$1$! /+3$1,$%<! 5+(;$+/,.'! %/3,.+0$! *$.391$*$+,3! ,(! ,#$! %(13.'!
0(**/3391$! .+%! 0'/,(1/3! F$1$! ,.=$+! F/,#! .! %/;/,.'! 0.'/)$1@! .+%! 2(%:! 0(+%/,/(+! F.3!
.33$33$%!(+!.! 30.'$!(-! K! ,(!b<!E+!%.:!a@! ,#$!T\!%$&/0$!F.3! 1$*(&$%@! .+%!I!*'!(-!D!
0'()1(3,$+('!4C.'/$18@!\JJ!N?!(-!$CU!4Y$,$;(+@!C.'/$18@!.+%!K!*;!(-!$3,1.%/('!0:)/(+.,$!
4>CT!J@KQ!C.'/$18!N6!F$1$!.%*/+/3,$1$%<!5,!,#$!3.*$!,/*$@!01.:(+!*.1=/+;!(+!,#$!%(13.'!
).1,!(-!,#$!#/)!$3,/*.,$%!$3,193!(+3$,<!5-,$1!\a!#(913!(-!F/,#%1.F.'@!/+3$*/+.,/(+!F.3!
0.11/$%!(9,!93/+;!3$*$+!-1(*!.!3/+;'$!29''@!F/,#!,#$!).1,/0/).,/(+!(-!,F(!$R)$1/$+0$%!
/+3$*/+.,(13<!D())'$1!9',1.3(9+%!F.3!)$1-(1*$%!(+!%.:!II!)(3,M"5N!93/+;!.!6/+%1.:!
DTMbJY$,!%$&/0$<"#$!0(''$0,$%!%.,.!/+0'9%$%!.;$!/+!:$.13@!+9*2$1!(-!%$'/&$1/$3@!%.,$!(-!
,#$! '.3,! .+%! )$+9',/*.,$! %$'/&$1:@! .+(;$+/,.'! %/3,.+0$! ,(! ,#$! %(13.'! 0(**/3391$@!
.+(;$+/,.'!%/3,.+0$!,(!,#$!0'/,(1/3@!2(%:!0(+%/,/(+!(+!%.:!J!.+%!%.:!II@!)$10$+,.;$!(-!
3#$%%/+;@!!.+%!)1$&/(93!3:+0#1(+/Z.,/(+<!
P2$-3%$!
"#$! ,(,.'!)$10$+,.;$!(-! '9,$.'!2(%:! 4Ch8!)(3/,/&/,:! /+!D())'$1!9',1.3(9+%!F.3!\K<a`Q!
4\Kdca8@!cbQ!CN!4`I<bLMbK<W`8!4]/'3(+!B0(1$8<!N+!.+/*.'3!3:+0#1(+/Z$%!-(1!,#$!-/13,!,/*$@!
/,! F.3! bc<IbQ! 4KLdIW8@! cbQ! CN! 4\J<W`MWb<\a8!! .+%! -(1! 1$3:+0#1(+/Z$%! 0.,,'$@! /,! F.3!
`b<IKQ!4IbdWK8@!cbQ!CN!4Ib<KIM\L<aI8!<!"#/3!%/--$1$+0$!/3!3,.,/3,/0.'':!3/;+/-/0.+,!4)fJ<J`K8!
T$.13(+�3!0#/M3_9.1$<!"#$!1$39',3! /+%/0.,$!.!3/;+/-/0.+,!.33(0/.,/(+!4)fJ<JIL8!2$,F$$+!
2$/+;! *9',/).1(93! .+%! ,#$! '/=$'/#((%! (-! 2$/+;! )(3/,/&$! (+! D())'$1<! "#$! */+/*9*!
.+(;$+/,.'!%/3,.+0$!,(!,#$!%(13.'!0(**/3391$!F.3!``<KJ!**@!.+%!,#$!*.R/*9*!F.3!
KJI<KK!**!F/,#!.!*$.+!(-!Lc<bb!**<!A(1!,#$!.+(;$+/,.'!%/3,.+0$!,(!,#$!0'/,(1/3@!,#$!
*/+/*9*!&.'9$!F.3!c`<ab!**@!,#$!*.R/*9*!F.3!KWb<Wa!**@!.+%!,#$!*$.+!F.3!K`c<L`!
**<!"#$!)1()(1,/(+!(-!%/3,.+0$!,(!,#$!%(13.'!0(**/3391$!&3<!%/3,.+0$!,(!,#$!0'/,(1/3!#.%!
.!*/+/*9*!(-!̀ b<IWQ@!.!*.R/*9*!(-!LW<IbQ@!.+%!.!*$.+!(-!\c<W`Q<!]#$+!0.,$;(1/Z/+;!
.+/*.'3!2:!*9',/).1/,:!.+%!1$3:+0#1(+/Z.,/(+!3,.,93@!+(+M*9',/).1(93!.+/*.'3!,#.,!F$1$!
)(3/,/&$!-(1!Ch!2:!D())'$1!9',1.3(9+%!#.%!.!3/;+/-/0.+,':!3*.''$1!.+(;$+/,.'!%/3,.+0$!,(!
,#$!%(13.'!0(**/3391$!,#.+!,#(3$!1$)(1,$%!.3!+$;.,/&$!-(1!D())'$1!4bL<ca!**!&3<!Lb<cK!
**8!4)fJ<J\L8@!.+%!3/*/'.1':@!,#$!)1()(1,/(+!(-!,#$!%(13.'!0(**/3391$!,(!,#$!%/3,.+0$!
,(!,#$!0'/,(1/3!4\\<L\Q!&3<!\c<c`Q8!4)fJ<J\\8<!
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!
!
X+*(3-$.+*$!
"#$!#(1*(+.'!).0=.;$!4C.'/$18!/3!+(,!/+-$1/(1!,(!1$39',3!.0#/$&$%!F/,#!(,#$1!#(1*(+.'!
).0=.;$3! /+! ,#$! C('(*2/.+! *.1=$,<! 69',/).1(93! /+%/&/%9.'3! 3#(F$%! .! 3/;+/-/0.+,':!
#/;#$1! Ch! )(3/,/&/,:! 1.,$! (+! D())'$1! ,#.+! )1/*/).1(93! .+%! +9''/).1(93! /+%/&/%9.'3!
392V$0,$%!,(!,#$!>IdT\!)1(,(0('<!5!3/;+/-/0.+,':!3*.''$1!.+(;$+/,.'!%/3,.+0$!,(!,#$!%(13.'!
0(**/3391$!F.3!-(9+%!/+!D())'$1M)(3/,/&$!+9''/).1(93!.+%!)1/*/).1(93!1$3:+0#1(+/Z$%!
.+/*.'3!0(*).1$%!,(!D())'$1M+$;.,/&$!.+/*.'3!392V$0,$%!,(!.+!>IdT\!3:+0#1(+/Z.,/(+!
)1(,(0('<!
!!
/.#3.+Q&'Tt'!
K<! 5'&$3@!7<!h<@!B/'&.@!6<!5<@!C(+3$+,/+/@!C<!><@!B/'&.@!h<!E<@!A('0#/+/@!S<!T<@!E'/&.@!5<!h<@!<!<!<!

B.1,(1/@! 7<! 4IJIK8<! ^(1*(+.'! 0(*2/+.,/(+3! ./*/+;! ,(! /*)1(&$! 1$)1(%90,/&$!
(9,0(*$3!(-!O(3!/+%/093!0(F3!392*/,,$%!,(!$3,1.%/('d)1(;$3,$1(+$!2.3$!,/*$%!5N!
)1(,(0('3<!<%.-0(/.9('(/&4KLc8@!acMcc<!%(/gKJ<KJKLdV<,#$1/(;$+('(;:<IJIK<J\<JJW!

I<! O$0/@!O<@!Y.+!>$,&$'%$@!6<@!Y.+'(**$'@!h<@!m!E)3(*$1@!U<! 4IJI`8<!"#$!.+(;$+/,.'!
1.,/(!.3!.+!/+%/0.,(1!(-!1$)1(%90,/&$!)$1-(*.+0$!/+!%./1:!#$/-$13<!<%.-0(/.9('(/&;,
RQ`@!c\MKJJ<!

`<! C.1$''/@!q<!><@!U(2/=193#.+,#@!6<@!C(1)1(+@!6<@!7.V$3#@!N<@!B.+%2$1;@!]<@!C('.Z(@!6<!
U<@! <! <! <!5*21(3$@!D<! q<! 4IJIK8<!7$'.,/(+3#/)!(-!.+(;$+/,.'!%/3,.+0$!F/,#!-$1,/'/,:! /+!
+9''/).1(93!^('3,$/+!#$/-$13<!V,O#0-&,!)0;,Q`_@!aIbLMJIL\<!

\<! h5OE75"E7NEB!C5hN>7<!4IJI`8<!=-(/-#2#+,$#-#,$'#90?0)#-,.',2#9.h(,-.$-(8*)"04(7!
C.'/!C('(*2/.<!

b<! U(2/=193#.+,#@!6<@!O19/+VÜ@!"<!C<@!C('.Z(@!6<!U<@!O9,'$1@!B<!"<@!m!5*21(3$@!D<!q<!4IJKW8<!
C#.1.0,$1/Z.,/(+!(-!.+(;$+/,.'!%/3,.+0$!.+%!/,3!1$'.,/(+3#/)!,(!-$1,/'/,:!/+!'.0,.,/+;!
^('3,$/+!0(F3<!V7,O#0-&,!)0;,Q``@!caKbpcaI`<!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b_e+G+B*&(2),($.+'6'(*.&+5$#&).#(-).(.+(*+,'(-7+%)L.+'*,+-$#-),1%&(3$+
#'-'4$&$-.+
!
"-%0+&]! !! 5'$V.+%1(! Cá1%(&.! NZ_9/$1%(@! 5'$V.+%1(! Cá1%(&.! NZ_9/$1%(@! 52$'! ><! ! Y/''.M
6.+0$1.@! 51*.+%(! Uá*$ZMYÑZ_9$Z@! C.1'(3! O$%(''.MC$%$ã(@! q./*$! E'/&.1$3MTÜ1$Z@!
T$%1(! BÑ+0#$ZM5).1/0/(@! 6.<D$! h(91%$3! q9Ñ1$ZM6(3_9$%.@! 7.é'! BÑ+0#$ZMBÑ+0#$Z!
!
a#J2(%.G2$!
a#J2(%.G2]!"(!,$1*/+.,$!,#$!)1$3$+0$!(-!.+,/2(%/$3!.;./+3,!h$),(3)/1(3/3!/+!%./1:!0(F3!
.+%!,#$/1!$--$0,! /+! /+,$1&.'!2$,F$$+!%$'/&$1/$3!4NT8@!3$1&/0$3!2:!0(+0$),/(+!4B!d!C8!.+%!
()$+!%.:3!4D58<!!
R'%2&.'3!'*,!A2%0+,$!
O'((%!3.*)'$3!F$1$!,.=$+!-1(*!,#$!0(00:;$.'!&$/+!,#1(9;#!,#$!,$0#+/_9$!(-!EV$%.!$,!
.'<@!4IJKL8@!`J!0(F3!(-!,#$!^('3,$/+!21$$%!-1(*!.!)1(%90,/(+!9+/,!'(0.,$%!/+!,#$!B,.,$!(-!
^/%.';(@!6$R/0(!F/,#!.!#/3,(1:!(-!.2(1,/(+3@!*9**/-/0.,/(+3!.+%!$*21:(!1$.23(1),/(+<!
"#$! 3.*)'$3! F$1$! .+.':Z$%! /+! ,#$! h$),(3)/1.! '.2(1.,(1:! (-! ,#$! 59,(+(*(93!
6$,1()('/,.+! ?+/&$13/,:Mn(0#/*/'0(@! 93/+;! ,#$! */01(30()/0! .;;'9,/+.,/(+! ,$0#+/_9$@!
F#/0#!0(+3/3,3!(-!*/R/+;!,#$!3$19*!,(!2$!3,9%/$%!F/,#!'$),(3)/1$3!(-!%/--$1$+,!3$1(,:)$3@!
.+%!,#$+!$&.'9.,/+;!,#$!%$;1$$!(-!.;;'9,/+.,/(+!/+!,#$!*/01(30()$!46Ü+%$Z!$,!.'<@!IJK`8<!
B$1.! F$1$! 0(+3/%$1$%! )(3/,/&$! ,#.,! .,! Kg! KJJ! %/'9,/(+! (1! #/;#$1@! 3#(F$%! bJQ!
.;;'9,/+.,/(+!(1!%/3.))$.1.+0$!(-!0$''3!-1(*!,#$!-/$'%!,(!(23$1&.,/(+!F/,#!,#$!%.1=!-/$'%!
*/01(30()$<! "#$! 2.0,$1/9*! ,#.,! F.3! 93$%! F.3! c! 3$1(&.13! (-! h<! /+,$11(;.+3!
4N0,$1(#.$*(11#.;/.$@! T:1(;$+$3@! U1/))(,:)#(3.@! C.+/0('.@! T(*(+.@! ^.1%V/(@!]('--/@!
".1.33(&/@! O1.,/3'.&.8! 46('$3! $,! .'<@! IJJI8<! N,3! 1$'.,/(+3#/)! F/,#! ,#$! -(''(F/+;!
1$)1(%90,/&$!).1.*$,$13!F.3!%$,$1*/+$%g!NT@!B!d!C!.+%!D5<!"#$!1$39',3!F$1$!.+.':Z$%!
2:!+(+M).1.*$,1/0!3,.,/3,/03<!
P2$-3%$!
N+! ,#$! .+.':3/3! (-! ,#$! `J! 3$1('(;/0.'! 3.*)'$3@! W`Q! 4IId`J8! (-! )(3/,/&$! 2(&/+$3! F$1$!
-(9+%@!.,!(+$!(1!*(1$! 3$1(&.13!(-! h$),(3)/1.! /+,$11(;.+3<! N+! ,#$!)(3/,/&$! 3$1.@! ,#1$$!
h$),(3)/1.!/+,$11(;.+3!3$1(&.13!F$1$!-(9+%g!^.1%V/(@!".1.33(&/!.+%!^.1%V/(!^ac@!K\Q!(-!
,#$!.+/*.'3!3#(F$%!)(3/,/&/,:!.,!,#$!,#1$$!3$1(&.13@!̀ IQ!.,!,F(!3$1(&.13!.+%!bbQ!.,!(+$!
3$1(,:)$<!^(F$&$1@!,#$!1$39',3!39;;$3,!.+!.0,/&$!/+-$0,/(+!2:!".1.33(&/!3$1(&.1/$,:!3/+0$!
/,!F.3!-(9+%!/+!.''!0.3$3<!
X+*(3-$.+*$!
"#$!)1$3$+0$!(-!.+,/2(%/$3!.;./+3,!'$),(3)/1(3/3!/+%/0.,$3!,#.,!,#$!0(+%/,/(+!/3!)1$3$+,!
/+!,#$!)1(%90,/(+!9+/,!(-!,#/3!3,9%:@!F#/0#!$R)'./+3!,#$!)1(2'$*3! /+!,#$!1$)1(%90,/&$!
).1.*$,$13!3,9%/$%!NT@!B!d!C!.+%!D5<!
!
!
!
!
!
!
!
!
!
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^b_d+G+!//$%&+)/+,(51$*&+&7#$+)*+.#$-4+Z1'5(&7+)/+-$/-(6$-'&$,+.0$$#+.$4$*+
!
"-%0+&]!!!5'$V.+%1(!Cá1%(&.!NZ_9/$1%(@!52$'!><!Y/''.M6.+0$1.@!51*.+%/!Uá*$ZMYÑZ_9$Z@!
C.1'(3!O$%(''.MC$%$ã(@!q./*$!E'/&.1$3MTÜ1$Z@!T$%1(!BÑ+0#$ZM5).1/0/(@!6.<!%$!h(91%$3!
q9Ñ1$ZM6(3_9$%.@! 7.é'! BÑ+0#$ZMBÑ+0#$Z!
!
a#J2(%.G2$!
"(! .33$33! ,#$! $--$0,! (-! ,#$! ,:)$! (-! %/'9$+,! (+! 3)$1*! _9.'/,:! 4*(,/'/,:@! &/.2/'/,:! .+%!
.01(3(*.'!/+,$;1/,:8!(-!,#$!0#/''$%!3$*$+<!
R'%2&.'3!'*,!A2%0+,$!
A(91!3#$$)!(-!,#$!I!:$.1!('%!>+;'/3#!B9--('=!21$$%!F$1$!93$%X!(-!F#/0#!I\!$V.09'.,$3!
F$1$! 0(''$0,$%! ,#1(9;#! .1,/-/0/.'! &.;/+.@! (2,./+/+;! `! ,(! \! $V.09'.,$3! )$1! F$$=<!
T1(;1$33/&$! *(,/'/,:@! &/.2/'/,:@! .01(3(*.'! /+,$;1/,:! 4S578! .+%! )^! F$1$! .33$33$%<! `!
%/'9$+,3! /+!)1()(1,/(+!(-!Kg!`!F$1$!.%%$%<!"#$!%/'9$+,3!93$%!F$1$g!%/'9$+,!K!47.+;$'@!
Kcab8X!%/'9$+,!I!4$;;!:('=M"1/3M-190,(3$!-(1!1.*!3$*$+!MB.'.*(+@!KccJ8!.+%!%/'9$+,!`!
,1/'.%:'!2.3$X!"#$!3$*$+!F.3!=$),!1$-1/;$1.,$%!.,!\!k!C!-(1!I\!#(913!.+%!,#$!&.1/.2'$3!
*$+,/(+$%!.2(&$!F$1$!$&.'9.,$%!.,!J@!I@!\!.+%!I\!#(913<!"#$!1$39',3!F$1$!.+.':Z$%!
93/+;!%$301/),/&$!3,.,/3,/03@!3#(F/+;!.&$1.;$3!-(1!$.0#!&.1/.2'$<!
P2$-3%$!
N,!F.3!-(9+%!,#.,!,#$!)^!%/%!+(,!&.1:!%91/+;!,#$!I\!#(913!/+!,#$!,#1$$!%/'9$+,3<!6(,/'/,:!
.+%!&/.2/'/,:!F$1$!2$,,$1!/+!,#$!,1/'.%:'!2.3$!%/'9$+,!-(1!,#$!%91.,/(+!(-!,#$!$R)$1/*$+,<!
^(F$&$1@!.01(3(*.'!/+,$;1/,:!F.3!2$,,$1!/+!,#$!-/13,!,F(!%/'9$+,3<!
X+*(3-$.+*$!
"1/'.%:'M2.3$%!%/'9$+,!*.:!)1$3$+,!.+!.',$1+.,/&$!-(1!,#$!0(+3$1&.,/(+!(-!3#$$)!3$*$+!
/+!1$-1/;$1.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b^_+G+J-).&'65'*,(*.+',4(*(.&-'&()*+'*,+#$-%$*&'6$+)/+#-$6*'*%7+(*+
0$(/$-.+(*+014(,+&-)#(%+
!
"-%0+&]!!!5'$V.+%1(!Cá1%(&.!NZ_9/$1%(@!52$'!><!Y/''.M6+.0$1.@!51*.+%(!Uá*$ZMYÑZ_9$Z@!
C.1'(3!O$%(''.MC$%$ã(@!q./*$!E'/&.1$3MTÜ1$Z@!T$%1(!BÑ+0#$ZM5).1/0/(@!6.<!%$!h(91%$3!
q9Ñ1$ZM6(3_9$%.@! 7.é'! BÑ+0#$ZMBÑ+0#$Z!
!
a#J2(%.G2$!
"(!.33$33!,#$!$--$0,!(-!,#$!.%*/+/3,1.,/(+!1(9,$@!/+,1.*9309'.1!4N68!.+%!/+,1.&9'&.1!4NY8!
(-!)1(3,.;'.+%/+3!(+!,#$!)$10$+,.;$!(-!#$/-$1[3!)1$;+.+0:<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0.11/$%! (9,! /+! .! #9*/%! ,1()/0! 0.,,'$! )1(%90,/(+! 9+/,! /+! ,#$! B,.,$! (-!
".2.30(@!6$R/0(<! B$'$0,/(+! (-! .+/*.'3g! 5! ,(,.'! (-! Ic! 3/*21.#! #$/-$13! F$1$! 3$'$0,$%@!
9+%$1!0(+%/,/(+3!(-!$R,$+3/&$!*.+.;$*$+,@!,#$!3$'$0,/(+!01/,$1/(+!F.3!#$/-$13!F/,#!,#$!
)1$3$+0$!(-!0(1)93!'9,$9*!4Ch8!.,!1$0,.'!).').,/(+!F/,#!.!2(%:!0(+%/,/(+!(-!I<b!.+%!`!
430.'$!KMb!8@!F/,#!.+!.&$1.;$!.;$!(-!K<b!:$.13!.+%!F/,#!-$$%/+;!/+!0(+&$+,/(+.'!;1.Z/+;<!
A(1! ,#$! 3,9%:@! ,#$! .+/*.'3! F$1$! %/&/%$%! /+,(! ,F(! ;1(9)3! 2:! .))':/+;! 3:+,#$,/0!
)1(3,.;'.+%/+3!/+!,F(!F.:3@!N6!.+%!NY<!"1$.,*$+,!K!4"K8g!K`!#$/-$13!F$1$!93$%!F#/0#!
F$1$!;/&$+!(+!%.:!J!.+!/+,1.*9309'.1!/+V$0,/(+!(-!TUAI+!4C#'(1)1(3,$+('!b`J!*0;!d!I!
*'8!F#/0#!/3!3:+,#$,/0!.+%!.+.'(;(93@!3,190,91.'':!1$'.,$%!,(!TUAI+<!D.:!J!/3!0(9+,$%!.3!
,#$! %.:! (-! .))'/0.,/(+! (-! TUAI+! ,(! #$/-$13! ,#.,! )1$3$+,$%! -9+0,/(+.'! Ch! ,(! 1$0,.'!
).').,/(+@!cL!#(913!F$1$!$R)$0,$%!,(!0.11:!(9,!.1,/-/0/.'!/+3$*/+.,/(+!45N8!.,!.!-/R$%!,/*$@!
.+%! ,#$! %/.;+(3/3! (-! )1$;+.+0:! F.3! *.%$! 2:! 1$0,.'! ).').,/(+! .,! \b! %.:3! .-,$1! 5N<!
"1$.,*$+,! I! 4"I8g! KL! #$/-$13! F$1$! 93$%! F#/0#! F$1$! ;/&$+! (+! %.:! J! .+! /+,1.&9'&.1!
/+V$0,/(+!(-!TUAI+!4D/+()1(3,!KJ*;!d!I*'8!.+%!,#$!)1(0$%91$!93$%!/+!"K!F.3!)$1-(1*$%<!
P2$-3%$!
"#$! 1$39',3! F$1$g! WWQ! .+%! c`Q! (-! ;$3,.,/(+3! -(1! ;1(9)! "K! .+%! "I@! 1$3)$0,/&$':<! N+!
0(+0'93/(+@!,#$!2$3,!;$3,.,/(+!1$39',3!F$1$!(2,./+$%!F#$+!,#$!NY!.%*/+/3,1.,/(+!1(9,$!
F.3!93$%<!
X+*(3-$.+*$!
"#$! 93$%! ,:)$! (-! )1(3,.;'.+%/+! 4%/+()1(3,8! 2:! NY! 1(9,$! /*)1(&$%! ,#$! ;$3,.,/(+!
)$10$+,.;$!0(*).1$%!,(!,#.,!(2,./+$%!F/,#!0'()1(3,$+('!2:!N6!1(9,$@!F#/0#!39))(1,3!
,#$!F(1=3!,#.,!21(.%':!.--/1*!,#.,!,#$!93$!(-!$3,1(93!3:+0#1(+/Z.,/(+!30#$*$3!.1,/-/0/.'!
/+3$*/+.,/(+!/+!-/R$%!,/*$@!/3!.!)1.0,/0.'!F.:!,(!2$!93$%!/+!.+/*.'!)1(%90,/(+!9+/,3!(-!
0.,,'$! 9+%$1! #9*/%! ,1()/0! 0(+%/,/(+3! .+%! F/,#! $R,$+3/&$! *.+.;$*$+,! 3:3,$*! /+!
0(+&$+,/(+.'!;1.Z/+;<!
!
!
!
!
!
!
!
!
!
!
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^b^c+G+K0$-$+(.+'+6$*$&(%+%'1.$+)/+(*&$.&(*'5+'&-$.('+(*+%'&&5$+[+*$L+.&1,7+
-$3$'5.+.(-$+5(*N+
!
"-%0+&]!!!q(#+!6$$!A@!E1'.!e$.+$@!".1.!60C.1,#:@!q.*$3!^.+1.#.+@!D.1.;#!6.,,#$F3@!
q(#+! 60>F.+@! B9Z.++$! 7(F$@! q(+.,#(+! e$++$.'':!
!
a#J2(%.G2$!
N+,$3,/+.'!.,1$3/.!/3!(+$!(-!,#$!*(3,!0(**(+!0(+;$+/,.'!%$-$0,3!1$0(1%$%!/+!0.'&$3!46$$!
$,!.'<@!IJI`8<!^(F$&$1@!,#$!$,/('(;:!(-!,#/3!0(**(+!%$-$0,!#.3!$'9%$%!30/$+,/3,3!F/,#!
0(*)$,/+;!#:)(,#$3/3@!2(,#!;$+$,/0!.+%!+(+M;$+$,/0@!)1()(3$%<!^$+0$@!,#$!(2V$0,/&$3!
(-!,#/3!3,9%:!F$1$!,(!$3,.2'/3#!2(,#!,#$!/+0/%$+0$!.+%!1/3=!-.0,(13!-(1!/+,$3,/+.'!.,1$3/.!
/+!N1/3#!%./1:!#$1%3!.+%!,(!%$,$0,!.33(0/.,$%!;$+(*/0!&.1/.+,3<!
R'%2&.'3!'*,!A2%0+,$!
C.3$3! 4+fKcW8! (-! .,1$3/.! 4V$V9+/@! 0('/! (1! .+/8! -1(*! \J! %./1:! -.1*3!F$1$! $R.*/+$%! 2:!
+$01()3:! F#$1$! *930'$! F.3! 0(''$0,$%! -(1! DS5! $R,1.0,/(+<! D.,.! (+! .''! 0.'&$3! 2(1+!
4+fbL@\b\8!.+%!,#$/1!%.*3d3/1$3!%91/+;!,#$!aM:$.1!3,9%:!F$1$!1$,1/$&$%<!5!%.,.3$,!(-!
#/;#M%$+3/,:! ;$+(,:)$3! 4KcL! 0.3$3@! K@JWK! 0(+,1('38! F.3! 93$%! -(1! .! ;$+(*$! F/%$!
.33(0/.,/(+!3,9%:!4U]5B8<!"#$!)#.3$%!;$+(,:)$3!(-!,F(!).,$1+.'!#.'-M3/2!q$13$:!3/1$3!
F/,#! .! #/;#! )1()(1,/(+! (-! .--$0,$%! )1(;$+:! F$1$! 93$%! ,(! /%$+,/-:! 3#.1$%! ).,$1+.'!
#.)'(,:)$3<!
P2$-3%$!
N+!,(,.'!KcWdbL@\b\!0.'&$3!#.%!.,1$3/.X!J<`bQ!4JMK<`Q!2:!-.1*8<!"#$!*.V(1/,:!(-!0.3$3!
4a`Q8!#.%!V$V9+.'!.,1$3/.<!5,1$3/.!F.3!,F/0$!.3!0(**(+!/+!*.'$!.3!/+!-$*.'$!0.'&$3!4T!P!
J<JJJK8@!.+%!F.3!*(1$!0(**(+!/+!)1(;$+:!(-!('%$1!,#.+!/+!)1(;$+:!(-!-/13,!(1!3$0(+%!
'.0,.,/(+!0(F3!4T!P!J<JJK8<!o$.1!.+%!-.1*!F$1$!.'3(!1/3=!-.0,(13!4T!P!J<Jb8<!"#$!/+0/%$+0$!
(-!.,1$3/.!F.3!#/;#$3,!.*(+;!,#$!)1(;$+:!(-!1$'.,$%!q$13$:!3/1$3@!39;;$3,/+;!.!;$+$!-(1!
.,1$3/.!F.3!3$;1$;.,/+;!F/,#/+!,#/3!-.*/':<!"#$1$!F.3!+(!$&/%$+0$!(-!.!3/1$M$--$0,!.*(+;!
,#$!)1(;$+:!(-!^('3,$/+MA1/$3/.+!3/1$3<!^(F$&$1@!.!0.3$M0(+,1('!U]5B!/%$+,/-/$%!`K!BST!
/+!Ka!'(0/!.3!.33(0/.,$%!F/,#!,#$!%$-$0,!/+!,#/3!21$$%<!
X+*(3-$.+*$!
"#$!V$V9+9*!/3!*(3,!0(**(+!3/,$!(-!.,1$3/.!/+!N1/3#!%./1:!0.'&$3<!B$R@!).1/,:@!-.1*!.+%!
:$.1!.1$!1/3=!-.0,(13<!"#/3!3,9%:!#.3!3#(F+!,#.,!.,1$3/.!/+!0.'&$3!/3!+(,!.!3/*)'$!6$+%$'/.+!
,1./,!.3!)1$&/(93':!1$)(1,$%@!29,!.!0(*)'$R!*9',/;$+/0!%/3(1%$1<!
!!
P2T2&2*(2!
6$$! q<! A<@!691)#:@! D<! .+%! C911.+@!6<! 4IJI`8! O(&/+$! 0(+;$+/,.'! %$-$0,3! 1$0(1%$%! 2:!
&$,$1/+.1:! )1.0,/,/(+$13<! d.$-(8*)"0(9, 09, O(2.+"0), M902#'+@! JJgKpc@! DENg!
KJ<KKKKd1%.<K\bJK!
!
!
!
!
!
!
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^bYd+G+9$&$-(*'-7+#-'%&(&()*$-G-$%)-,$,+2)3(*$+%)*6$*(&'5+,$/$%&.+1.(*6+'+
*$L+'##+G+W(*'5+
!
"-%0+&]! !! q(#+! 6$$! A@! D(+.'! 691)#:@! 6/=$! C911.+!
!
a#J2(%.G2$!
C(+;$+/,.'!%$-$0,3!*.:!2$!%$-/+$%!.3!.2+(1*.'/,/$3!(-!3,190,91$!.+%!-9+0,/(+!)1$3$+,!.,!
2/1,#!4K8<!"#$!(2V$0,/&$!(-!,#$!)1(V$0,!F.3!,(!-/$'%M,$3,!.!*(2/'$!)#(+$!.))!%$3/;+$%!-(1!
93$!2:!&$,$1/+.1:!)1.0,/,/(+$13!,(!0(''$0,!0'/+/0.'!0.3$!%.,.!(+!0(+;$+/,.'!%$-$0,3!%91/+;!
1(9,/+$!-.1*!&/3/,3!
R'%2&.'3!'*,!A2%0+,$!
5!KbM_9$3,/(+!_9$3,/(++./1$!F.3!%$3/;+$%@!)/'(,$%!F/,#!&$,$1/+.1:!)1.0,/,/(+$13@!.+%!
,#$+! -(1*.,,$%! .3! .! *(2/'$! )#(+$! .))! 93/+;! ":)$-(1*! 4FFF<,:)$-(1*<0(*8<! N+!
.%%/,/(+@!9)!,(!,#1$$!)#(,(;1.)#/0! /*.;$3!(1!&/%$(3!0(9'%!2$!1$0(1%$%!)$1!0.3$<!"#$!
.))!F.3!)1(&/%$%! ,(!.''! &$,$1/+.1:!)1.0,/,/(+$13! 4+fKcJ8! /+!.+! N1/3#!)1.0,/0$!;1(9)! /+!
D$0$*2$1@!IJIJ<!>)/%$*/('(;/0.'!/+-(1*.,/(+!.+%!/*.;$3!F$1$!0(''$0,$%!%91/+;!1(9,/+$!
-.1*!&/3/,3!4*./+':!0.'&/+;38<!"#$!_9$3,/(++./1$!%.,.!.+%!,#$! /*.;$3!F$1$!3,(1$%!/+!.!
3$091$!.Z91$!0'(9%!3$1&$1!.+%!)1$3$+,$%!.3!.+!/+,$11(;.,.2'$!%.3#2(.1%!93/+;!6/01(3(-,!
T(F$1!O/<!N+!,(,.'@!KcK!0(+;$+/,.'!%$-$0,!0.3$3!F$1$!0.,$;(1/3$%!2:!,#$!2(%:!3:3,$*d3!
.--$0,$%!4I8<!
P2$-3%$!
N+! ,(,.'@! bc! &$,3! /+! Ia! nhY$,3! N1$'.+%! &$,$1/+.1:! )1.0,/0$3! %/3,1/29,$%! +.,/(+.'':!
).1,/0/).,$%!/+!,#$!)1(V$0,!.01(33!,#1$$!:$.13!4IJIJMIJII8<!"#$!+9*2$1!(-!0.3$3d&$,!.+%!
d)1.0,/0$!&.1/$%!2$,F$$+!K!.+%!I`!.+%!K!.+%!\`@!1$3)$0,/&$':<!
"#$!,#1$$!*(3,!0(**(+':!1$0(1%$%!/+%/&/%9.'!%$-$0,3!F$1$!/+,$3,/+.'!.,1$3/.!4I\<KQ8@!
!)%0+"(+(2*+,-.?'.K*+!4IJ<\Q8!.+%!.+=:'(3/3!4L<aQ8X!*9',/)'$!%$-$0,3!F$1$!1$0(1%$%!/+!
K`<KQ!(-!0.3$3<!N+,$3,/+.'!.,1$3/.!/+0'9%$%!.,1$3/.!(-!,#$!/+,$3,/+$3!4\`8!.+%!.,1$3/.!.+/!
4`8<!69',/)'$!%$-$0,3!*(3,!0(**(+':!.--$0,$%!,#$!*9309'(3=$'$,.'!3:3,$*!4IIdIb!0.3$38!
.+%! (-! ,#$3$@! ,#(3$! /+&('&/+;! .+=:'(3$3! 4KK8! .+%! ).'.,(30#/3/3! 4L8! F$1$! ,#$! *(3,!
0(**(+<!
"#$!*.V(1/,:!(-!%.*3!F$1$!)'91/).1.$!4K\K8@!(-!.!%./1:!21$$%!4K`a8X!,#$!*(3,!0(**(+!
%.*!21$$%!F.3!^('3,$/+MA1/$3/.+d01(33!4K`I8<!"#$!*.V(1/,:!(-!3/1$3!F$1$!(-!.!2$$-!21$$%!
4c`8@! F/,#! ,#$! 1$*./+%$1! %./1:! 4aK8! .+%! (,#$1<! "#$! *(3,! 0(**(+! 3/1$! 21$$%3! F.3!
^('3,$/+MA1/$3/.+d01(33! 4aK8! .+%! ,#$! *.V(1/,:! (-! 0(F3! F$1$! 21$%! 2:! .1,/-/0/.'!
/+3$*/+.,/(+!4WW8<!"#$1$!F.3!.!3/*/'.1!+9*2$1!(-!*.'$!4\`8!.+%!-$*.'$!0.3$3!4\I8!29,!
,#$!*.V(1/,:!(-!0.3$3!#.%!.+!9+1$0(1%$%!3$R!4KJL8<!"#$!*.V(1/,:!(-!0.3$3!F$1$!3/+;'$,(+3!
4KWa8!F/,#!,#$!1$*./+%$1!,F/+3! 4K`8<!U$3,.,/(+!F.3!-9''! ,$1*!/+!,#$!*.V(1/,:!(-!0.3$3!
4KaJ8<! "#$! *.V(1/,:! (-! 0.3$3! F$1$! .33/3,$%! .,! 0.'&/+;! xC.$3.1$.+! 3$0,/(+! 4\L8@! +(+M
391;/0.'!.33/3,.+0$!4\K8!(1!-($,(,(*:!4IJ8y<!"#$!*.V(1/,:!(-!0.3$3!F$1$!1$0(1%$%!.,!2/1,#!
4WL8!F/,#!,#$!1$*./+%$1!/+!,#$!-/13,!%.:!4IK8<!
X+*(3-$.+*$!
"#/3!3,9%:!#/;#'/;#,$%!,F(!0(+;$+/,.'!%$-$0,3!(-!0.,,'$!F#/0#!.1$!(-,$+!0(+3/%$1$%!.3!
3)(1.%/0!/+!(00911$+0$!.+%!(-!'(F!)1$&.'$+0$<!O.3$%!(+!,#$!-/+%/+;3!1$)(1,$%!#$1$@!2(,#!
/+,$3,/+.'!.,1$3/.!.+%!!)%0+"(+(2*+,-.?'.K*+!+$$%!,(!2$!&/$F$%!/+!.!+$F!'/;#,!.3!0'/+/0.'':!
/*)(1,.+,! 2(&/+$! 0(+;$+/,.'! %$-$0,3! F.11.+,/+;! )1$&$+,/&$! 3,1.,$;/$3! .,! -.1*! .+%!
+.,/(+.'! '$&$'3<! "#$! 1$39',3! (-! ,#/3! 3,9%:! .'3(! /+%/0.,$! ,#.,! &$,$1/+.1:! )1.0,/,/(+$1!
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391&$/''.+0$! 93/+;! *(2/'$! )#(+$! .))3! 0(9'%! 2$! $R).+%$%! ,(! /+0'9%$! (,#$1! 0'/+/0.'':!
/*)(1,.+,!0(+%/,/(+3!.+%!/+!(,#$1!0(9+,1/$3<!
4*-*,*%#*+G!
!
K<! 6>>@! q<A<! 4IJIK8<! C(+;$+/,.'! %$-$0,3! /+! 0.'&$3<! N+<! O(&/+$! T1$+.,.'@! T$1/+.,.'! .+%!
S$(+.,.'! 6$%/0/+$@! >%/,(13g! BZ$+0/@! E<@! 6$$@! q<A<@! O'$9'@! ?<! .+%! ".&$1+$@! 6<5<6<@!
^9+;.1/.+!533(0/.,/(+!-(1!O9/.,1/03@!C#.),$1!KI@!LWMWI<!
I<!6>>@!q<A@!6?7T^o@!D<!m!C?775S@!6<!4IJI`8!O(&/+$!0(+;$+/,.'!%$-$0,3!1$0(1%$%!2:!
&$,$1/+.1:!)1.0,/,/(+$13<!7$)1(%<!D(*<!5+/*<@!4/+!)1$338!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bb_+G+!.&(4'&()*+)/+6$.&'&()*'5+'6$+(*+2)3(*$+'2)-&$,+'*,+.&(552)-*+/$&1.$.+
27+/$&'5+4)-#0)4$&-7+G+W(*'5+
!
"-%0+&]! !! T.9'/+.! q.F(1@! q(#+! 6$$! A!
!
a#J2(%.G2$!
N+!,#$!.23$+0$!(-!.0091.,$!5N!(1!+.,91.'!3$1&/0$!%.,/+;!/,!0.+!2$!%/--/09',!,(!$3,/*.,$!-$,.'!
;$3,.,/(+.'!.;$!.-,$1!,#$!-/13,!,1/*$3,$1!(-!)1$;+.+0:<!^$+0$@!,#$!(2V$0,/&$!(-!,#/3!3,9%:!
F.3!,(!93$!-($,.'!*(1)#(*$,1/03!,(!)1$%/0,!;$3,.,/(+!'$+;,#!4Uh8!/+!.2(1,$%!.+%!3,/''2(1+!
-$,93$3!-1(*!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
D.,.! 4Uh@! 0.'-! 21$$%! .+%! +$01()3:! 1$0(1%38! -1(*! K@Icb! 3/+;'$! 2/1,#! 0.3$3! (-! 2(&/+$!
.2(1,/(+!.+%!)$1/+.,.'!*(1,.'/,:!(+!N1/3#!%./1:!-.1*3!F$1$!$R.*/+$%<!U$3,.,/(+!'$+;,#!
&.1/$%!2$,F$$+!KIa!.+%!`KL!%.:3<!"#$!-(''(F/+;!2(%:!*(1)#(*$,1/03!F$1$!1$0(1%$%!.,!
+$01()3:g!DD!M!%/;/,.'!%/.*$,$1!(-!-$,'(0=@!U/1,#!M!2$#/+%!,#$!3#(9'%$1@!C7h!401(F+!19*)!
'$+;,#8!)(''0!M091&$%!-1(*!2.3$!(-!,./'!,(!01(F+@!C7h!$:$!M!091&$%!-1(*!2.3$!(-!,./'!,(!
$:$@!B,1!C7h!M3,1./;#,!-1(*!19*)!,(!01(F+!.+%!2(%:!F$/;#,<!C.'-!21$$%!F.3!0.,$;(1/3$%!
.3!q$!f!q$!(1!q$R!3/1$!(1!%.*!4+f`c\8X!S(+Mq$!f!(,#$1!%./1:!21$$%3!(1!01(33$3!4+f\bJ8X!
O$$-!f!2$$-!3/1$!(+!+(+Mq$!4+fK\I8X!9+!f!9+0'$.1!4+fKJ8<!E+':!1$0(1%3!-1(*!q$!.+%!S(+M
q$! 0.'&$3! F$1$! 93$%<! D.,.! .+.':3/3! F.3! )$1-(1*$%! 93/+;! T:,#(+! `<c<W! .+%! '/+$.1!
1$;1$33/(+!F/,#!B,.,3*(%$'3!).0=.;$<!"#$!-/+.'!%.,.3$,!4a\\!1$0(1%38!F.3!%/&/%$%!/+,(!
,1./+!4aJQ8!.+%!,$3,d&.'/%.,/(+!4IJQ8!3$,3<!
P2$-3%$!
6(1)#(*$,1/0!&.1/.2'$3!F$1$!#/;#':!.9,(0(11$'.,$%!4J<aLMJ<ca8@!#$+0$!*(%$'3!F/,#!(+$!
*(1)#(*$,1/0! &.1/.2'$! .+%! 21$$%! 0.,$;(1:! F$1$! 29/',<! ]#/'$! 21$$%! 0.,$;(1:! F.3!
3,.,/3,/0.'':!3/;+/-/0.+,@!/,!#.%!'/,,'$!/*).0,!(+!,#$!(9,)9,!&.'9$3<!U/1,#@!DD!.+%!3C7h!#.%!
,#$!#/;#$3,!7!'/+!,1./+!.+%!,$3,!%.,.3$,3!4JM\aMJ<L`8!0(*2/+$%!F/,#!'(F$3,!*$.+!.23('9,$!
$11(1!465>8@!4*$.+!%/--$1$+0$!/+!)1$%/0,$%!%.:3!-1(*!Uh8!4KJ<`8!.+%!'(F$3,!)$10$+,.;$!
(-! */3*.,0#! 0.3$3! 4*(1$! ,#.+! ÇdMI\! %.:3! -1(*! Uh8@! 4c<bMKJ8<! O(%:! F$/;#,! #.%! ,#$!
)((1$3,!.33(0/.,/(+3!F/,#!Uh<!
X+*(3-$.+*$!
O(&/+$! ;$3,.,/(+! '$+;,#@! -1(*! ,#$! -(91,#! *(+,#! (-! )1$;+.+0:! (+F.1%3@! 0(9'%! 2$!
)1$%/0,$%!F/,#!%/--$1$+,!*(1)#(*$,1/03!F/,#/+!.))1(R/*.,$':!ÇKJ!%.:3!/+!%./1:!0.'&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bca+G+!3'51'&()*+)/+%5(*(%('*.+'*,+/'-4+3$&$-(*'-('*.v+%5(*(%'5+'##-)'%0$.+&)+
&0$+%'53(*6+#-)%$..+(*+K1-N$7C+B+Z1$.&()**'(-$+.&1,7+
!
"-%0+&]! !! T$'/+! >1%$+@! 6/+$! 5:%$*/1@! ≠1$*! ´5e65e@! Uç'+.Z! 6>C≠"E„h?@! 5#*$,!
UÌ6>S@! 52%9'=.%/1! e>Be≠S@! q(#+! A<! 6$$!
!
a#J2(%.G2$!
"#/3! 3,9%:! F.3! %$3/;+$%! ,(! $&.'9.,$! ,#$! /+,$1&$+,/(+3! .+%! .))1(.0#$3! (-! 0'/+/0/.+3!
40'/+/0d&$,$1/+.1:!#(3)/,.'!(F+$138!.+%!-.1*!&$,$1/+.1/.+3!4-9''M,/*$!$*)'(:$$3!(+!,#$!
-.1*8!,(!*.+.;$*$+,!2$-(1$@!%91/+;@!.+%!.-,$1!0.'&/+;<!
R'%2&.'3!'*,!A2%0+,$!
5!_9$3,/(++./1$!F.3!3$+,!,(!.!,(,.'!(-!\cJ!&$,$1/+.1/.+3!F(1=/+;!/+!%/--$1$+,!)1(&/+0$3!
(-!"91=$:X!\`J!&$,$1/+.1/.+3!F(1=/+;!/+!Lc!%/--$1$+,!)1(&/+0$3!1$3)(+%$%!4aaQ!1$3)(+3$!
1.,$8!.+%!F$1$!/+0'9%$%!/+!,#$!3,9%:!4+f``c!0'/+/0/.+3!.+%!+fcK!-.1*!&$,$1/+.1/.+38<!"#$!
%.,.!F$1$!0(''$0,$%!2:!(+'/+$!_9$3,/(++./1$!4U((;'$!A(1*3ï8<!"#$1$!F$1$!`J!_9$3,/(+3X!
,(!%$,$1*/+$!,#$!%$*(;1.)#/0!)1(-/'$!4+fKJ8X!.+%!&$,$1/+.1/.+3[!0'/+/0.'!.))1(.0#$3!,(!
,#$!0.'&/+;!)$1/(%!4+f!IJ8<!"#$!C#/MB_9.1$!,$3,!.+%!6.++M]#/,+$:!?!,$3,!F$1$!93$%!,(!
.+.':3$!,#$!0(11$'.,/(+3!2$,F$$+!&.1/.2'$3!.+%!,(!0(*).1$!1$3)(+3$3!-1(*!0'/+/0/.+3!
.+%!-.1*!&$,$1/+.1/.+3<!
P2$-3%$!
N+!,(,.'@!cL<`!Q!(-!,#$!&$,$1/+.1/.+3!).1,/0/).,/+;!/+!,#$!391&$:!F$1$!*.'$!.+%!̀ <W!Q!F$1$!
-$*.'$!.+%!,#$!*$.+!43%8!.;$!(-!,#$!).1,/0/).+,3!F.3!̀ Wìa<W!:$.13<!"#$!.&$1.;$!%91.,/(+!
(-!)1(-$33/(+.'!$R)$1/$+0$!F.3!KI<Wìa<W!:$.13<!N+!.+3F$1!,(!,#$!_9$3,/(+!.3!,(!F#$,#$1!
(+$!3#(9'%!/+,$1&$+$!)1()#:'.0,/0.'':!.,!0.'&/+;@!,#$!-.1*!&$,$1/+.1/.+3!4WI<b!Q8!F$1$!
*(1$!'/=$':!+(,!,(!/+,$1&$+$!)1()#:'.0,/0.'':!4$!f!J<JJK8!0(*).1$%!,(!0'/+/0/.+3!4\W<b!Q8<!
N+!.+3F$1!,(!,#$!_9$3,/(+!.3!,(!F#$,#$1!(1!+(,!,(!F./,!-(1!3)(+,.+$(93!0.'&/+;!F#$1$!
$&$1:,#/+;!3$$*3!,(!2$!;(/+;!+(1*.'':!4F#$+!,#$!-(1$'/*2!.+%!+(3$!F$1$!&/3/2'$!.,!,#$!
&9'&.1!'/)38@!Lc<\!Q!(-!0'/+/0/.+3!.+%!cL<L!Q!(-!-.1*!&$,$1/+.1/.+3!)1$-$11$%!,(!F./,!4$,P!
J<JJK8<!]#$+!.3=$%!.2(9,!3,1$33!%9$!,(!,#$!0.'&/+;!0.3$!%/--/09',/$3!.+%!$+&/1(+*$+,.'!
0(+%/,/(+3! 42.1+!0(+%/,/(+3@! .+/*.'!(F+$1!$,0<8@!*(1$!0'/+/0/.+3! 1$3)(+%$%! ,#.,! ,#$:!
$R)$1/$+0$%! 3,1$33! 4bW<a! Q8! 0(*).1$%! ,(! -.1*! &$,$1/+.1/.+3! 4\`<`! Q8@! 4$, f! J<J\c8<!
Y$,$1/+.1/.+3!F$1$!.3=$%!.2(9,!,#$!-1$_9$+0:!(-!0.'&/+;!V.0=!93.;$X!*(1$!0'/+/0/.+3!93$%!
.! V.0=! ,#.+! -.1*! &$,$1/+.1/.+3! 4$! f! J<JJa8<! "#$! .))1(.0#! ,(! 393)$+%/+;! ,#$! 0.'-! ,(!
1$*(&$!2/1,#!-'9/%3!F.3!$&.'9.,$%<!6(1$!-.1*!&$,$1/+.1/.+3!4`\<\!Q8!%/%!+(,!93$!,#/3!
)1(0$%91$! 4$, f! J<JJK8! 0(*).1$%! ,(! ,#$! 0'/+/0/.+3! 4KW<K! Q8<! E&$1.''@! Kc<W! Q! (-!
&$,$1/+.1/.+3!.%*/+/3,$1$%!.+.';$3/0d.+,/M/+-'.**.,(1:!%19;3!,(!,#$!0(F!.-,$1!$9,(0/.X!
aJ<`! Q! %/%! +(,<! 6(1$! -.1*! &$,$1/+.1/.+3! 4aW<c! Q8! ,#.+! 0'/+/0/.+3! 4aJ<I! Q8! %/%! +(,!
.%*/+/3,$1! ,#$3$! )./+! *$%/0.,/(+3! 4)PJ<J\8<! E&$1.''@! `a<`! Q! (-! &$,3! .%*/+/3,$1$%!
.+,/2/(,/03!,(!0(F3!.-,$1!$9,(0/.@!\I<K!Q!(-!0'/+/0/.+3!.+%!I\<I!Q!(-!-.1*!&$,$1/+.1/.+3!4$,
P!J<JJI8<!]#/'$!aL<I!Q!(-!&$,$1/+.1/.+3!.%*/+/3,$1$%!.+,/2/(,/03!,(!0(F3!.-,$1!%:3,(0/.@!
,#/3!1.,$!F.3!#/;#$1!4$,P!J<JI8!/+!0'/+/0/.+3!4aa<\!Q8!,#.+!/+!-.1*!&$,$1/+.1/.+3!4Wa<J!Q8<!
E&$1.''@! \a<I! Q! (-! &$,$1/+.1/.+3! %/%! +(,! )$1-(1*! .+:! )1()#:'.0,/0! )1.0,/0$3! .;./+3,!
1$,./+$%!-$,.'!*$*21.+$3!47A68!.-,$1!$9,(0/.@!.+%!,#/3!%/%!+(,!%/--$1!2$,F$$+!0'/+/0/.+3!
.+%! -.1*! &$,3<! N+! 0(+,1.3,@! (&$1.''@! Wb<a! Q! (-! &$,$1/+.1/.+3! )$1-(1*$%! )1()#:'.0,/0!
*$.391$*$+,3!,(!)1$&$+,!7A6!.-,$1!%:3,(0/.!.+%!,#/3!%/%!+(,!%/--$1!2$,F$$+!0'/+/0/.+3!
.+%! -.1*! &$,3<! 7$;.1%/+;! ,#$! 0'/+/0.'! .))1(.0#! ,(! 7A6! .-,$1! 0.'&/+;X! `c<I! Q! (-!
&$,$1/+.1/.+3!)1$-$11$%!*.+9.'!1$*(&.'@!`L<\!Q!)1$-$11$%!,(! '$.&$!,#$!*$*21.+$3! /-!
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*.+9.'! 1$*(&.'! F.3! 9+3900$33-9'@! .+%! I\<\! Q! 0#(3$! ,(! '$.&$! ,#$! -$,.'!*$*21.+$3!
F/,#(9,! *.+/)9'.,/(+<! S(+$,#$'$33@! WJ<J! Q! (-! ,#$! &$,$1/+.1/.+3! )$1-(1*$%! *.+9.'!
1$*(&.'!(-!,#$!-$,.'!*$*21.+$3!2$-(1$!,#$!,#/1%!%.:!.-,$1!0.'&/+;@!.+%!.'*(3,!.''!(-!,#$!
&$,$1/+.1/.+3!4cc<J!Q8!.%*/+/3,$1$%!.+,/2/(,/03!/+!0.3$3!(-!#/;#!2(%:!,$*)$1.,91$!4l`c<b!
kC8! .-,$1! *.+9.'! 1$*(&.'! (1! /+! 0.3$3! F#$1$! ,#$! -$,.'! *$*21.+$! F.3! '$-,! F/,#(9,!
*.+/)9'.,/(+<!
X+*(3-$.+*$!
"#/3!3,9%:!%$*(+3,1.,$%!3/;+/-/0.+,!%/--$1$+0$3!/+!,#$!.))1(.0#$3!(-!0'/+/0/.+3!.+%!-.1*!
&$,3!,(!3(*$!.3)$0,3!(-!0.'&/+;!0.3$3<!C'/+/0/.+3!F$1$!*(1$!)1(.0,/&$!,(!/+,$1&$+$!%91/+;!
0.'&/+;!.+%!F$1$!*(1$!'/=$':!,(!93$!.!0.'&/+;!V.0=@!.+.';$3/.!.+%!.+,/2/(,/03!,#.+!-.1*!
&$,$1/+.1/.+3<!A91,#$1!3,9%/$3!3#(9'%!3$$=!,(!$R)'(1$!F#:!,#$3$!%/--$1$+0$3!$R/3,!.+%!
F#.,!/*)'/0.,/(+3!,#$:!#.&$!-(1!0.'&/+;!0.3$!*.+.;$*$+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^b`_+ G+ T1#$-)315'&()*+ )/+ 5'%&'&(*6+ S)5.&$(*+ %)L.+ L(&0+ '+ .(*65$+ ,).$+ )/+
-$%)42(*'*&+2)3(*$+WTS+(*+'+%)44$-%('5+,'(-7+.$&&(*6+(*+;-'P(5+
!
"-%0+&]! !!C.1'(3!7(%1/;9$3!5'2$1,(@!O19+.!C.,933/@! hÖ;/.!7$2$/3@!B(-/.!5'2$1,/+/@!T$%1(!
T/+#(@! A$%$1/0(! 7.+%/@! T/$,1(! O.193$''/!
!
a#J2(%.G2$!
?+,/'! 1$0$+,! ,/*$3@! ;(+.%(,1()/+! AB^! -(1! 39)$1(&9'.,/(+! /+! 0.,,'$! F.3! )1/*.1/':!
$R,1.0,$%!-1(*!,#$!)/,9/,.1:!(-!3'.9;#,$1$%!.+/*.'3@!*./+':!)/;3<!^(F$&$1@!,#/3!*$,#(%!
)1$3$+,$%!3$&$1.'!%1.F2.0=3@!/+0'9%/+;!)(,$+,/.'!0(+,.*/+.,/(+@!).,#(;$+!,1.+3*/33/(+!
.+%! 2.,0#M,(M2.,0#! /+0(+3/3,$+0:<! 7$0$+,':@! .',$1+.,/&$! )1(%90,/(+!*$,#(%3! 9,/'/Z/+;!
1$0(*2/+.+,! ,$0#+('(;:! #.&$! 2$$+! '/0$+3$%! ,(! )1(%90$! .! 2(&/+$! 1$0(*2/+.+,! AB^!
#(*('(;9$<!"#$1$-(1$@!,#$!./*!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,/&$+$33!(-!.!3/+;'$!
/+V$0,/(+! '(+;M.0,/+;! 1$0(*2/+.+,! 2(&/+$! AB^! (+! 39)$1(&9'.,/(+! -(1! 09, 404(! $*21:(!
)1(%90,/(+!/+!'.0,.,/+;!^('3,$/+!)1/*/).1(93!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:!)1/*/).1(93!'.0,.,/+;!^('3,$/+!0(F3!x%.:3!/+!*/'=!4D6N8f!cc<a!ì!L<aJ!.+%!*/'=!
)1(%90,/(+!46Nhe8!)$1!%.:!f!b`<a!ì!K<b`!=;y@!3(910$%!-1(*!5;1/+%93!-.1*!4D$30.'&.%(@!
BT@!O1.Z/'8!.,!.!1.+%(*!3,.;$!(-!,#$/1!$3,1(93!0:0'$!F$1$!392V$0,$%!,(!.!3:+0#1(+/Z.,/(+!
)1(;1.*<!E+!DJ@!0(F3!1$0$/&$%!I!*;!(-!$3,1.%/('!2$+Z(.,$!.+%!,#$! /+,1(%90,/(+!(-!.!
)1(;$3,$1(+$M1$'$.3/+;!/+,1.&.;/+.'!%$&/0$!4K@bb;!(-!)1(;$3,$1(+$8<!A(91!%.:3!'.,$1@!,#$!
0(F3!1$0$/&$%!L*'!(-!1$0(*2/+.+,!2(&/+$!AB^!4r/*21/.3@!C$&.!B.+,$!5+/*.'$@!A1.+0$8X!
$_9/&.'$+,!,(!`JJ!*0;!(-!12MAB^<!E+!%.:!L!.<*<@!,#$!-/13,!/+V$0,/(+!(-!TUA!I.')#.!4KbJ!
*0;!(-!DM0'()1(3,$+('8!F.3!.%*/+/3,$1$%@!-(''(F$%!2:!.!3$0(+%!/+V$0,/(+!(-!TUA!I.')#.!
(+!%.:!L!)<*<!"#$!)1(;$3,$1(+$!%$&/0$!F.3!1$*(&$%!(+!%.:!W!)<*<@!.+%!(+!%.:!a!)<*<!
.''!,#$!0(F3!1$0$/&$%!U+7^!4IJ!*0;!(-!293$1$'/+!.0$,.,$8<!D(+(13!1$0$/&$%!,F(!,/*$%!
.1,/-/0/.'!/+3$*/+.,/(+3@!(+$!(+!%.:!c!.<*<!.+%!,#$!3$0(+%!(+$!(+!%.:!c!)<*<!5''!,#$!0(F3!
F$1$!-'93#$%!(+!%.:!Kb!)<*<!"#$!+9*2$1!(-!&/.2'$!$*21:(3@!%$;$+$1.,$%!$*21:(3!.+%!
9+-$1,/'/Z$%!((0:,$3!F$1$!0(''$0,$%!.+%!0(11$'.,$%!F/,#!,#$!+9*2$1!(-!0(1)(1.!'9,$.!4Ch8!
)1$3$+,! (+! 2(,#! (&.1/$3! .,! -'93#/+;! ,/*$@! $&.'9.,$%! 2:! ,1.+31$0,.'! 9',1.3(+(;1.)#:<!
C(F3!F$1$!0'.33/-/$%!.3!#/;#!DN6!4KIK<W!ì!a<`I!%.:3!/+!*/'=@!+fKJ8!.+%!'(F!DN6!4WW<c!ì!
\<\\!%.:3!/+!*/'=@!+fKJ8<!5'3(@!0(F3!F$1$!0'.33/-/$%!.3!#/;#!6Nhe!4bc<b!ì!K<K\!e;d%.:@!+f!
KJ8!.+%!'(F!6Nhe!4\a<K!ì!K<Ka!e;d%.:8!,(!$&.'9.,$!,#$!+9*2$1!(-!Ch@!+9*2$1!(-!&/.2'$!
$*21:(3@! 1$0(&$1:! 1.,$@! 9+-$1,/'/Z$%! $*21:(! 1.,$@! .+%! %$;$+$1.,$! $*21:(! 1.,$<!
B,.,/3,/0.'!.+.':3$3!F$1$!)$1-(1*$%!2:!B5B!U'/**/R!)1(0$%91$!4&c<\8<!
P2$-3%$!
S(! /+,$1.0,/(+! F.3! -(9+%! 2$,F$$+! DN6! .+%!6Nhe! -(1! .+:! &.1/.2'$3! 4T! l! J<Jb8<! "#$!
+9*2$1!(-!Ch!%/%!+(,!%/--$1!2$,F$$+!DN6!;1(9)3!4^/;#!DN6f!KI<W!ì!K<c!&3<!h(F!DN6f!
K`<a!ì!`<`X!Tf!J<W`8!+(1!2$,F$$+!6Nhe!;1(9)3!4^/;#!6Nhef!KI<`!ì!I<W!&3<!h(F!6Nhef!K\<I!
ì!I<WX!Tf!J<\W8<!S(!%/--$1$+0$3!F$1$!(23$1&$%!-(1!+9*2$1!(-!&/.2'$!$*21:(3!2$,F$$+!
^/;#!.+%!h(F!DN6!4b<cJ!ì!K<\!&3<!\<KJ!ì!K<KX!Tf!J<`b8!+(1!2$,F$$+!^/;#!.+%!h(F!6Nhe!
4b<WJ!ì!K<\J!&3<!\<`J!ì!K<JaX!Tf!J<b\8<!"#$!1$0(&$1:!1.,$!F.3!#/;#$1!/+!^/;#!,#.+!h(F!DN6!
4WLQ!&3<!L`QX!Tf!J<J`8<!^(F$&$1@!+(!%/--$1$+0$!F.3!-(9+%!-(1!6Nhe!4^/;#!6Nhef!W`Q!&3<!
h(F!6Nhef!LWQX!Tf!J<`I8<!"#$!9+-$1,/'/Z$%!$*21:(!1.,$!F.3!3/*/'.1!2$,F$$+!̂ /;#!(1!h(F!
DN6!;1(9)3!4IWQ!&3<!IKQX!Tf!J<cW8!.+%!2$,F$$+!^/;#!(1!h(F!6Nhe!;1(9)3!4I\Q!&3<!IbQX!
Tf!J<Ib8<!A91,#$1*(1$@!,#$!%$;$+$1.,$%!$*21:(!1.,$!%/%!+(,!%/--$1!2$,F$$+!^/;#!.+%!
h(F!DN6!4K`Q!&3<!KcQX!TfJ<`W8!+(1!2$,F$$+!^/;#!.+%!h(F!6Nhe!4aQ!&3<!I`QX!Tf!J<KL8<!
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X+*(3-$.+*$!
"#$! 3,9%:! /+&$3,/;.,$%! ,#$! $--/0.0:! (-! .! 3/+;'$! /+V$0,/(+! (-! '(+;M.0,/+;! 1$0(*2/+.+,!
2(&/+$!AB^!-(1!39)$1(&9'.,/(+!/+!'.0,.,/+;!̂ ('3,$/+!)1/*/).1(93!0(F3<!"#$!3,9%:!3#(F$%!
,#$! $--/0.0:! (-! ,#$! )1(%90,! /+! /+%90/+;! *9',/)'$! (&9'.,/(+3! .+%! *9',/! $*21:(+/0!
%$&$'()*$+,3<! 7$39',3! /+%/0.,$%! +(! 3/;+/-/0.+,! %/--$1$+0$3! /+! ,#$! +9*2$1! (-! &/.2'$!
$*21:(3@!9+-$1,/'/Z$%!$*21:(3@!(1!%$;$+$1.,$%!$*21:(3!2$,F$$+!^/;#!.+%!h(F!DN6!(1!
6Nhe!;1(9)3<!^(F$&$1@!.!#/;#$1! 1$0(&$1:! 1.,$!F.3!(23$1&$%! /+!0(F3!F/,#!^/;#!DN6<!
"#$3$! -/+%/+;3! 39;;$3,! ,#.,! ,#$! 1$0(*2/+.+,!2(&/+$!AB^!#(*('(;9$! 4r/*21/.3@!C$&.8!
(--$13! .! &/.2'$! .',$1+.,/&$! ,(! ,1.%/,/(+.'! )/,9/,.1:! $R,1.0,3! F#/0#! 1$_9/1$%! *9',/)'$!
/+V$0,/(+3! -(1! 39)$1(&9'.,/(+<! A91,#$1*(1$@! ,#$! 1$0(*2/+.+,! *('$09'$! 0.+! 21/+;!
2$+$-/,3!/+!,$1*3!(-!3.-$,:!.+%!0(+3/3,$+0:<!A91,#$1!1$3$.10#!.+%!'.1;$1M30.'$!3,9%/$3!.1$!
F.11.+,$%!,(!&.'/%.,$!.+%!$R).+%!9)(+!,#$3$!)1$'/*/+.1:!-/+%/+;3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bf^+ G+ W$-&(5(&7+#$-/)-4'*%$.+)/+ 5'%&'&(*6+,'(-7+ %)L.+ .124(&&$,+ &)+ &(4$,+
'-&(/(%('5+(*.$4(*'&()*+)-+&(4$,+$42-7)+&-'*./$-+L(&0+/-$.0+)-+/-)P$*+(*+3(&-)+
#-),1%$,+$42-7).+(*+'+.$'.)*'5+#'.&1-$G2'.$,+.7.&$4+
!
"-%0+&]! !! 5'.+! C1(F$@! D1<! A$%$1/0(! 7.+%/! @! q(3$!6.1/.! B.+0#$Z@! B,$)#$+! U<!6((1$@!
6/0#.$'! 60D(+%.'%@! 7.-.$'.! 7(%1/;9$3@! 6.1/.! A$1+.+%.! 6(1.'$3@! h$.+%1(! E13/! D$!
A1$/,.3@! 6.1/.! O$'$+! 7.2.;'/+(@! T.,1/0=! h(+$1;.+@! 3,$)#$+! "<! O9,'$1!
!
a#J2(%.G2$!
"#$!./*3!(-!,#/3!3,9%:!F.3!,(!0(*).1$!)1$;+.+0:!)$1!3$1&/0$!4TdB8!/+!'.0,.,/+;!%./1:!0(F3!
-(''(F/+;!,/*$%!.1,/-/0/.'!/+3$*/+.,/(+!4"5N8!(1!,/*$%!$*21:(!,1.+3-$1!4">"8!93/+;!$/,#$1!
-1$3#!(1!-1(Z$+!/+!&/,1(!)1(%90$%!4NYT8!$*21:(3<!
R'%2&.'3!'*,!A2%0+,$!
E(0:,$3!F$1$!0(''$0,$%!(+0$!)$1!F$$=!-(1!9)!,(!c!F$$=3!93/+;!,1.+3&.;/+.'!(&9*!)/0=M
9)!-1(*!$'/,$!%./1:!%(+(13!4>"MD5N7oX!+!f!\JX!^('3,$/+MA1/$3/.+!.+%!q$13$:8!.+%!$'/,$!2$$-!
%(+(13! 4>"M>hN">MO>>AX! +! f! IKX! 5+;938<! O(,#! >"MD5N7o! .+%! >"M>hN">MO>>A! %(+(13!
/+0'9%$%!2(,#!#$/-$13!.+%!0(F3<!5+(,#$1!)1()(1,/(+!(-!((0:,$3!F$1$!0(''$0,$%!-1(*!,#$!
(&.1/$3!(-!2$$-!#$/-$13!(-!=+(F+!)$%/;1$$!-(''(F/+;!3'.9;#,$1!4>"MCE66MO>>AX!+!f!KKc8<!
A(''(F/+;!/+!&/,1(!*.,91.,/(+@!-$1,/'/3.,/(+!.+%!09',91$@!3/+;'$!U1.%$!K!2'.3,(0:3,3!F$1$!
,1.+3-$11$%! $/,#$1! -1$3#! (1! -(''(F/+;! -1$$Z/+;! .+%! (+M-.1*! ,#.F/+;! /+,(! '.0,.,/+;@!
^('3,$/+MA1/$3/.+@!%./1:!0(F3!F#/0#!#.%!2$$+!3:+0#1(+/3$%!F/,#!.!KJM%!T7NDME&3:+0#!
)1(,(0('<!
E+! %.:! J@! .! IM*h! /<*<! /+V$0,/(+! (-! U+7^! .+.'(;9$! 4E&.1$'/+@! KJJ! Ø;! (-! ;(+.%(1$'/+!
%/.0$,.,$!,$,1.#:%1.,$X!C$&.!B.+,$!5+/*.'$@!h/2(91+$@!A1.+0$8!F.3!.%*/+/3,$1$%@!.+%!.!
)1(;$3,$1(+$M1$'$.3/+;!/+,1.&.;/+.'!%$&/0$!4T7ND!D$',.X!K<bb!;!T1(;$3,$1(+$@!C$&.8!F.3!
/+3$1,$%<! E+! %.:! W@! .! bM*h! /<*<! /+V$0,/(+! (-! TUAI}! 4>+Z.)1(3,@! Ib! *;! (-! %/+()1(3,!
,1(*$,.*('X! C$&.8! F.3! .%*/+/3,$1$%<! E+! %.:! a@! .! 3$0(+%! bM*h! /<*<! (-! TUAI}! F.3!
.%*/+/3,$1$%!.+%!,#$!T7ND!F.3!1$*(&$%<!E+!%.:!c<b!4`I!#!.-,$1!T7ND!1$*(&.'8@!.!3$0(+%!
/<*<!/+V$0,/(+!(-!U+7^!F.3!.%*/+/3,$1$%<!E+!%.:!KJ@!I\`!0(F3!1$0$/&$%!5N!4KL!#!.-,$1!
,#$!3$0(+%!U+7^8@!.+%!aL`!0(F3!F$1$!.33/;+$%!,(!1$0$/&$!>"!(+!%.:!KW<!5''!,#$!.+/*.'3!
F$1$!2'((%!3.*)'$%!(+!%.:!KW!,(!$&.'9.,$!3$19*!T\!0(+0$+,1.,/(+3<!
T1$;+.+0:!1.,$!F.3!%$,$1*/+$%!2$,F$$+!D.:!`IM`b!.-,$1!3:+0#1(+/3$%!(&9'.,/(+!93/+;!
,1.+31$0,.'! 9',1.3(+(;1.)#:<! O$,F$$+! D.:! LIMLb! .-,$1! 3:+0#1(+/3$%! (&9'.,/(+@!
)1$;+.+0:!F.3!0(+-/1*$%!,(!%$,$1*/+$!$*21:(+/0!'(33<!
T1$;+.+0:!D.,.!F$1$!.+.':3$%!93/+;!;$+$1.'/3$%!'/+$.1!*/R$%!*(%$'3!/+0'9%/+;!3$1&/0$!
,1$.,*$+,!4"5N!&3<!">"8!.3!.!-/R$%!$--$0,<!
P2$-3%$!
6$.+!)1$;+.+0:d3$1&/0$!.,!D.:!`I!F.3!+(,!%/--$1$+,!2$,F$$+!5N!4\a<aQ8!.+%!>"!4\a<cQ8!
.+%!%/%!+(,!%/--$1!2$,F$$+!%./1:!.+%!2$$-!$*21:(3!4bJ<`Q!&3!\a<KQ!1$3)$0,/&$':8<!
TdB! F.3! '$33! 4T! f! J<JJ`8! -(''(F/+;! ,1.+3-$1! (-! -1(Z$+! $*21:(3! 0(*).1$%! F/,#! -1$3#!
$*21:(3! 4\K<LQ! &3! bL<KQ! 1$3)$0,/&$':8<! T1$;+.+0:! '(33! 2$,F$$+! %.:! `I! .+%! LI!F.3!
;1$.,$1!4TfJ<JJ`8!-(1!>"!4Kb<KQ8!0(*).1$%!F/,#!5N!4\<WQ8@!F/,#!;1$.,$1!'(33$3!(23$1&$%!
-(1!-1(Z$+!2$$-!4Ka<bQ8@!-1$3#!2$$-!4KW<`Q8!.+%!-1(Z$+!%./1:!4Kc<IQ8!0(*).1$%!F/,#!-1$3#!
%./1:!4L<JQ8<!
B$19*!T\!0(+0$+,1.,/(+!(+!%!W!F.3!.33(0/.,$%!F/,#!TdB!.,!%!`I!.+%!%!LI<!
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C(F3!/+!,#$!_9.1,/'$!F/,#!,#$!'$.3,!3$19*!T\!0(+0$+,1.,/(+3!4{K8!#.%!'$33!)1(2.2/'/,:!(-!
2$/+;!)1$;+.+,!(+!%!`I!4``<\Q8!0(*).1$%!F/,#!0(F3!/+!,#$!`!9))$1!_9.1,/'$3!-(1!3$19*!
T\!4\b<WQ@!bb<LQ!.+%!LK<I!-(1!{I@!{`!.+%!{\@!1$3)$0,/&$':8<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! )1$;+.+0:d3$1&/0$! $&$+,! (+! D.:! `IM`b! F.3! 3/*/'.1! -(1! "5N! .+%! ">"@!
.',#(9;#!c<LQ!(-!0(F3!/+/,/.'':!3:+0#1(+/Z$%!-(1!>"!F$1$!1$V$0,$%<!E-!0(F3!,#.,!F$1$!
)1$;+.+,!(+!%.:!`I@!)1$;+.+0:!'(33!F.3!;1$.,$1!-(1!">"!,#.+!-(1!"5N<!T\!0(+0$+,1.,/(+3!
.,!%.:!W!F.3!)(3/,/&$':!0(11$'.,$%!F/,#!)1$;+.+0:!2(,#!.,!D`I!.+%!%.:!Lb<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bfY+ G+ Q.$+ )/+ '+ .&-'&$6(%+ (*i$%&'25$+ &-'%$+ 4(*$-'5+ .1##5$4$*&'&()*+ &)+
(4#-)3$+ S)5.&$(*+ %)L.q+ -$#-),1%&(3$+ $//(%($*%7+ '*,+ .1-3(3'5+ (*+ R)-&0$-*+
M$"(%)+
!
"-%0+&]! !! 6.10$''(! U9.%.;+/+/@! q(3Ü! >'.%/(! O.11.Z.! 7(%1Ö;9$Z! @! q9'/(! T1.%(!
!
a#J2(%.G2$!
5!,1.0$!*/+$1.'!(),/*.'!3,.,93!/3!=$:!-(1!1$)1(%90,/&$!3900$33!/+!0.,,'$<!r/+0@!C())$1!.+%!
6.+;.+$3$! %$-/0/$+0/$3! #.&$! 2$$+! .33(0/.,$%! F/,#! 1$)1(%90,/&$! /*)./1*$+,<! 5+!
.',$1.,/(+!(-! ,#$! ,1.0$!*/+$1.'! 3,.,93!*.:!(0091! /+!%./1:!0(F3!%$3)/,$!.%$_9.,$!(1.'!
39))'$*$+,.,/(+@! (-,$+! %9$! ,(! ,#$! )1$3$+0$! (-! */+$1.'! .+,.;(+/3,3! /+! -(1.;$3! (1!
%1/+=/+;! F.,$1<! "#$! GC(*.10.! h.;9+$1.H! 1$;/(+! /+! +(1,#$1+! 6$R/0(! #.3! 2$$+!
%(09*$+,$%!,(!#.&$!#/;#!39'-91!.+%!/1(+!'$&$'3!/+!F.,$1!,#.,!0(9'%!+$;.,/&$':!.--$0,!(1.'!
0())$1!.23(1),/(+<!"#$!./*!(-!,#$!)1$3$+,!F(1=!F.3!,(!.33$33! /-!$+391/+;!.+!(),/*.'!
,1.0$!*/+$1.'!3,.,93!F/,#!.!3,1.,$;/0!,1.0$!*/+$1.'!/+V$0,/(+!.-,$1!0.'&/+;!0(9'%!/*)1(&$!
1$)1(%90,/&$!$--/0/$+0:!.+%!391&/&.'!/+!6$R/0.+!^('3,$/+!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!^('3,$/+!0(+-/+$%!#$1%3! '(0.,$%! /+!,#$!GC(*.10.!h.;9+$1.H!1$;/(+! /+!S(1,#$1+!
6$R/0(! #.&$! 2$$+! $+1(''$%! /+! ,#$! 3,9%:<! 5! ,(,.'! (-! bKW! .*(+;! )1/*/).1(93! .+%!
*9',/).1(93!0(F3!#.&$!2$$+!1.+%(*':!.33/;+$%!.-,$1!0.'&/+;!,(!,1$.,*$+,!(1!0(+,1('!
;1(9)<!5,!,#$!$+1(''*$+,!/+!,#$!3,9%:@!.+/*.'3!2$'(+;/+;!,(!,#$!,1$.,*$+,!;1(9)!4668!
4+fIba8!1$0$/&$%!(+$!/+V$0,/(+!4K!*'dcJ!e;8!(-!.!*9',/*/+$1.'!3('9,/(+!0(+,./+/+;!r/+0!
4LJ*;d*'8@! C())$1! 4Kb*;d*'8@! 6.+;.+$3$! 4KJ*;d*'8! .+%! B$'$+/9*! 4b*;d*'8!
469',/*/+!cJï@!5R/(,.!5+/*.'!^$.',#8!.,!bLìK!%.:3!/+!*/'=!4DN68!/+!^$1%!K@!`LìK!DN6!/+!
^$1%!I!.+%!`<!C(+,1('!;1(9)!0(F3!4CES8!4+fIba8!1$*./+$%!9+,1$.,$%<!>.0#!#$1%!#.%!.+!
$&$+!%/3,1/29,/(+!(-!.+/*.'3!.*(+;!,1$.,*$+,!;1(9)3<!5-,$1!.!&('9+,.1:!F./,/+;!)$1/(%!
4WJ!%.:3!-(1!^$1%!K!.+%!bJ!%.:3!-(1!^$1%!I!.+%!`8!.+/*.'3!F$1$!/+3$*/+.,$%!9)(+!$3,193!
%$,$0,/(+<!5+/*.'3!F$1$!(23$1&$%!,/''!IJJ!%.:3!/+!*/'=!.+%!1$)1(%90,/&$!$--/0/$+0:!F.3!
0.'09'.,$%!93/+;!e.)'.+M6$/$1!091&$3!-(1!,/*$!,(!0(+0$),/(+!2:!,1$.,*$+,!;1(9)<!"#$!
.33(0/.,/(+!(-!,1$.,*$+,!F/,#!)1$;+.+0:!1/3=!/+!,#$!-/13,!IJJ!DN6!F.3!0.'09'.,$%!93/+;!.!
C(R[3!)1()(1,/(+.'!#.Z.1%!*(%$'!F#$1$!%$)$+%$+,!&.1/.2'$3!F$1$!#$1%@!).1/,:!+9*2$1!
4K@!I@!`Ç8@!DN6!.,!$+1(''*$+,@!*(+,#d:$.1!(-!0.'&/+;@!,1$.,*$+,@!.+%!,1$.,*$+,!2:!#$1%!
.+%!,1$.,*$+,!2:!).1/,:!/+,$1.0,/(+3<!"#$!)1()(1,/(+!(-!)1$;+.+,!0(F3!.,!IJJ!DN6!F.3!
0.'09'.,$%! .+%! 0(*).1$%! .*(+;! ,1$.,*$+,! ;1(9)3! F/,#! .! 3/*)'$! '(;/3,/0! 1$;1$33/(+!
*(%$'<! 6(1$(&$1@! e.)'.+M6$/$1! 091&$3! F$1$! 93$%! ,(! .%%1$33! 0(F3[! 391&/&.'! 2:!
,1$.,*$+,!;1(9)!-1(*!,#$!,/*$!(-!$+1(''*$+,!,/''!KbJ!DN6<!C9''$%!43('%!.+%!%/$%8!0(F3[!
)$10$+,.;$!-1(*!,#$!$+1(''*$+,!,/''!KbJ!DN6!F.3!.'3(!0.'09'.,$%@!$R0'9%/+;!0(F3!,#.,!
'$-,!,#$!#$1%!-(1!%./1:!)91)(3$3<!5!C(R[3!)1()(1,/(+.'!#.Z.1%!*(%$'!-(1!,#$!1/3=!(-!09''/+;!
F.3!29/',!/+0'9%/+;!,#$!3.*$!%$)$+%$+,!&.1/.2'$3!.3!,#$!-$1,/'/,:!*(%$'<!"#$!3,.,/3,/0.'!
.+.':3/3!F.3!)$1-(1*$%!F/,#!q6T!KLï!4B5B8<!B/;+/-/0.+,!%/--$1$+0$3!F$1$!0(+3/%$1$%!-(1!
)zJ<Jb<!
P2$-3%$!
E&$1.''@!Kca!)1/*/).1(93!0(F3@!KWc!3$0(+%!0.'&/+;!0(F3!.+%!K\J!0(F3!F/,#!`!(1!*(1$!
0.'&/+;3! F$1$! /+0'9%$%! /+! ,#$! 3,9%:<! "1$.,*$+,! ;1(9)3! %/%! +(,! %/--$1! -(1! ).1/,:!
%/3,1/29,/(+! 4)fJ<\I8@! +(1! -(1! DN6! .,! ,#$! $+1(''*$+,! 4)fJ<bb8<! e.)'.+M6$/$1! 091&$3!
0.'09'.,$%!.!*$%/.+!,/*$!,(!0(+0$),/(+!3/;+/-/0.+,':!'(F$1!-(1!66!0(*).1$%!,(!CES!
0(F3! 4KKW! %.:3! &3! K`a! %.:3@! 1$3)$0,/&$':X! )fJ<J\8<! N+! ,#$! C(R[3! )1()(1,/(+.'! #.Z.1%!

1101



*(%$'@!,1$.,*$+,!F.3!3/;+/-/0.+,':!.33(0/.,$%!F/,#!)1$;+.+0:!1/3=!4)fJ<JI8@!F/,#!66!
0(F3!#.&/+;!K<``!4^7!K<J\MK<WJ8!,/*$3!;1$.,$1!(%%3!(-!2$0(*/+;!)1$;+.+,!0(*).1$%!,(!
CES!0(F3<!O(,#! /+,$1.0,/(+3!(-! ,1$.,*$+,!2:!#$1%!.+%!,1$.,*$+,!2:!).1/,:!F$1$!+(,!
3/;+/-/0.+,!.+%!F$1$!1$*(&$%!-1(*!,#$!*(%$'<!"#$!)1()(1,/(+!(-!)1$;+.+,!0(F3!.,!IJJ!
DN6!F.3! 3/;+/-/0.+,':! #/;#$1! /+! ,#$!66! ;1(9)! 4Wb<`Q8! 0(*).1$%! ,(! ,#$! CES! ;1(9)!
4L\<IQ8! 4)fJ<JK8<! e.)'.+M6$/$1! 091&$3!2:! ,1$.,*$+,! 3#(F$%! ,#.,!CES!0(F3!$R/,! ,#$!
#$1%!3/;+/-/0.+,':!-.3,$1!,#.+!66!0(F3!4)fJ<JJa8<!C(R[3!)1()(1,/(+.'!#.Z.1%!*(%$'!-(1!
391&/&.'!,/''!KbJ!DN6!0.'09'.,$%!;1$.,$1!(%%3!(-!2$/+;!09''$%!-(1!CES!.+/*.'3!I<Kc!4^7!
K<KbM\<Kb8!0(*).1$%!,(!66!.+/*.'3<!5;./+@!,#$!/+,$1.0,/(+!(-!,1$.,*$+,!2:!#$1%!.+%!
,1$.,*$+,!2:!).1/,:!F$1$!+(,!3/;+/-/0.+,!.+%!F$1$@!,#$1$-(1$@!1$*(&$%!-1(*!,#$!*(%$'<!
"#$!)1()(1,/(+!(-!09''$%!0(F3!.,!KbJ!DN6!/+!,#$!66!;1(9)!F.3!'(F$1!4b<\Q8!0(*).1$%!
,(!CES!4KI<JQ8!4)fJ<JJa8<!
X+*(3-$.+*$!
"#/3! 3,9%:[3! 1$39',3! %$*(+3,1.,$%! ,#.,@! /+! 0$1,./+! $+&/1(+*$+,.'! 0(+%/,/(+3! F#$1$!
.+,.;(+/3*! /3! &$1:! '/=$':! ,(! +$;.,/&$':! /*).0,! ,#$! ,1.0$! */+$1.'! 3,.,93@! %./1:! 0(F3[!
-$1,/'/,:!.+%!391&/&.'!0.+!2$!/*)1(&$%!F/,#!.!3,1.,$;/0!,1.0$!*/+$1.'!/+V$0,/(+!%91/+;!,#$!
&('9+,.1:!F./,/+;!)$1/(%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bda+ G+8)4#'-'&(3$+B*'57.(.+)/+B1&)4'&$,+;$0'3()-+M)*(&)-(*6+T7.&$4.+
DB;MTI+3$-.1.+9(.1'5+X2.$-3'&()*C+:4#'%&+)*+<$#-),1%&(3$+J'-'4$&$-.+'*,+
W'-4+J-)/(&'2(5(&7+(*+>'(-7+S$(/$-.+
!
"-%0+&]! !!D(;93!EZ=.+@! q9.+!T$%1(!C.*)/''(!O$+$/,$Z@! ≠'%$+/Z! !Dç+%$1! @! ≠#3.+! !O.''.+!
!
a#J2(%.G2$!
N+! 1$0$+,! :$.13@! %./1:! -.1*3! #.&$! /+01$.3/+;':! $*21.0$%! .! 1.+;$! (-! ,$0#+('(;/0.'!
3('9,/(+3!,(!$+#.+0$!$--/0/$+0:!.+%!/*)1(&$!,#$!_9.'/,:!(-!'/-$!2:!%$'/&$1/+;!/+3/;#,3!,#.,!
.33/3,!-.1*$13!/+!*.=/+;!%$0/3/(+3!/+!1$)1(%90,/(+@!#$.',#!.+%!+9,1/,/(+<!5*(+;!,#$3$@!
.9,(*.,$%!2$#.&/(1!*(+/,(1/+;!3:3,$*3!456OB8!#.&$!2$0(*$!.!)()9'.1!0#(/0$!/+!%./1:!
-.1*/+;<! "#/3! 3,9%:! ./*3! ,(! 0(*).1$! ,#$! $--$0,3! (-! 9,/'/Z/+;! .+! 56OB! &$1393! &/39.'!
(23$1&.,/(+! /+! #$/-$13! (+! =$:! 1$)1(%90,/(+! ).1.*$,$13@! /+0'9%/+;! C(+0$),/(+! 7.,$@!
S9*2$1!(-!B$*$+!T$1!T1$;+.+0:@!.+%!T1$;+.+0:!5;$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!.,!h/%$13.+!%./1:!-.1*!/+!U.Z/.+,$)@!"ç1=/:$@!2$,F$$+!q.+9.1:!
IJII!.+%!5)1/'!IJII<!"#$!-.1*!#.3!/+!,(,.'!a@JJJ!%./1:!.+/*.'3<!
A(1!,#/3!,1/.'@!,#$!21$$%/+;!#$/-$13!F$1$!1.+%(*':!.33/;+$%!,(!,F(!;1(9)3g!,#$!O$#.&/(1!
6(+/,(1/+;!U1(9)!4O6U8!.+%!,#$!C(+,1('!U1(9)!4CU8<!"#$!O6U!/+0'9%$%!cK!#$/-$13!,#.,!
F$1$!F$.1/+;!.!2$#.&/(1!*(+/,(1/+;!+$0=! ,.;! 4B$+3$^92!6(+/,(1/+;!S$0=!".;@!6BD!
5+/*.'!^$.',#8! -(1!#$')/+;! ,#$! -.1*$1! ,(!%$,$0,! ,#$!#$/-$13! /+!#$.,<!"#$!3:3,$*!#$.,!
.'$1,3!F$1$!%/3)'.:$%!/+!.+!59,(*.,$%!O$#.&/(1!6(+/,(1/+;!B:3,$*!45O6B8!4B$+3$^92!
D./1:@!6BD!5+/*.'!^$.',#8<!"#$!CU!0(+3/3,$%!(-!ca!#$/-$13!F/,#(9,!F$.1/+;!2$#.&/(1!
*(+/,(1/+;!,.;3<!O(,#!;1(9)3!(-!#$/-$13!F$1$!K`!*(+,#3!('%!.+%!F$1$!#(93$%!9+%$1!
/%$+,/0.'!0(+%/,/(+3!F/,#!,#$!3.*$!-$$%/+;!1.,/(+3<!
N+!,#$!O6U@!/+3$*/+.,/(+!F.3!3('$':!2.3$%!(+!,#$!5O6B!.'$1,3@!F#$1$.3!,#$!CU!1$'/$%!
(+! &/39.'! (23$1&.,/(+<! "#$! O6U! 3,.1,$%! /+3$*/+.,/(+! .,! `LK! %.:3! ('%@!F#/'$! ,#$! CU!
2$;.+!.,!`bW!%.:3!('%<!
P2$-3%$!
"#$! 3,9%:! 0(*).1$%! ,F(! ;1(9)3! (-! #$/-$13g! O$#.&/(1!6(+/,(1/+;! U1(9)! 4O6U8! .+%!
C(+,1('!U1(9)!4CU8<!"#$!1$39',3!3#(F$%!,#.,!,#$!O6U!#.%!.!#/;#$1!C(+0$),/(+!7.,$!4C7!
Q8! (-! bK<WQ! 0(*).1$%! ,(! ,#$! CU! F/,#! .! C7! Q! (-! \I<aLQ<! "#$! +9*2$1! (-! .1,/-/0/.'!
N+3$*/+.,/(+3!)$1!)1$;+.+0:!F.3!3'/;#,':!#/;#$1!/+!,#$!CU!#$/-$13!4I<K8!0(*).1$%!,(!,#$!
O6U!#$/-$13!4K<c\8<!5%%/,/(+.'':@!,#$!)1$;+.+0:!.;$!(-!,#$!CU!#$/-$13!F.3!'(+;$1@!F/,#!
.+!.&$1.;$!(-!\IJ!%.:3!0(*).1$%!,(!\Ja!%.:3!-(1!,#$!O6U!#$/-$13<!5',#(9;#!,#$!.;$!.,!
-/13,!/+3$*/+.,/(+!-(1!,#$!CU!F.3!\!%.:3!$.1'/$1!,#.+!,#$!O6U@!/+!.&$1.;$!,#$!0(+,1('!
;1(9)!#$/-$13!2$0.*$!)1$;+.+,!KI!%.:3!'.,$1<!"#$!CU!#.%!/+!,(,.'!KL!%.:3!'.,$1!,#$!.;$!
-(1!-/13,!0.'&/+;!0(*).1$%!,(!,#$!O6U<!"#/3!/+%/0.,$3!,#.,!,#$!CU!3)$+,!KL!*(1$!%.:3!
2$/+;!-$%!.3!#$/-$13<!
"#$! -/+.+0/.'! /*)'/0.,/(+3!(-! ,#$3$! 1$39',3!F$1$! .'3(! /+&$3,/;.,$%<! "#$!$R0#.+;$! 1.,$!
93$%!/+!,#$!.+.':3/3!F.3!IJ<ac!"h!)$1!0911$+0:!9+/,<!"#$!%./':!-$$%/+;!0(3,!-(1!#$/-$13!
('%$1! ,#.+! KI!*(+,#3!F.3! -(9+%! ,(! 2$! b`<ac! "h! 4|I<ba8@! F#/'$! ,#$! -$$%/+;! 0(3,! -(1!
)1$;+.+,!#$/-$13!-(1!*(1$!,#.+!W!*(+,#3!F.3!LK<aW!"h!4|I<cL8<!"#$!0(3,!(-!3$*$+!F.3!
K`bW<ab!"h!4|Lb<JJ8!)$1!9+/,<!
O.3$%! (+! ,#$! %/--$1$+0$! /-! ,#$! #$/-$1! .;$! .,! 0(+0$),/(+! 4KI! %.:38! .+%! ,#$! .&$1.;$!
%/--$1$+0$!+9*2$1!(-!3$*$+!)$1!)1$;+.+0:!4J<KL8@!,#$!3,9%:!0.'09'.,$%!,#$!-$$%!3.&/+;!
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)$1! .+/*.'! ,(! 2$! L\L<La! "h! .+%! ,#$! 3$*$+! 3.&/+;! )$1! .+/*.'! ,(! 2$! IKW<Ib! "h<! "#/3!
1$39',$%!/+!.!,(,.'!3.&/+;!)$1!#$.%!(-!aL`<c`!"h!4|\K<`b8<!
]#$+!$R,1.)('.,$%!,(!,#$!,(,.'!+9*2$1!(-!21$$%/+;!#$/-$13!.++9.'':!4I@KK\8@!,#$!3,9%:!
$3,/*.,$%!,#.,!,#$!,(,.'!3.&/+;!)$1!:$.1!F(9'%!2$!K@aIL@`\!"h@!F#/0#!/3!$_9/&.'$+,!,(!
.))1(R/*.,$':!aW@\IL!?BD<!
"#$3$! -/+%/+;3! /+%/0.,$! ,#.,! ,#$!#$/-$13! /+! ,#$!O6U!$R#/2/,$%! /*)1(&$%! 1$)1(%90,/&$!
)$1-(1*.+0$!.+%!)(,$+,/.'!0(3,!3.&/+;3!0(*).1$%!,(!,#$!#$/-$13!/+!,#$!CU<!
X+*(3-$.+*$!
N+! .00(1%.+0$! F/,#! ,#$! 3,9%:! -/+%/+;3@! ,#$! /*)'$*$+,.,/(+! (-! .9,(*.,$%! 2$#.&/(1!
*(+/,(1/+;! 3:3,$*3! 456OB8! #.3! %$*(+3,1.,$%! ,#$! )(,$+,/.'! ,(! :/$'%! 1$)1(%90,/&$!
)$1-(1*.+0$! (9,0(*$3! ,#.,! .1$! 0(*).1.2'$! ,(! ,#(3$! .0#/$&$%! ,#1(9;#! &/39.'!
(23$1&.,/(+<! 5%%/,/(+.'':@! ,#$! 3,9%:! (23$1&$%! ,#.,! 0(F3! *(+/,(1$%! F/,#! ,#$!
1$)1(%90,/(+!*(+/,(1/+;!3:3,$*!$R)$1/$+0$%!.!3#(1,$1!,/*$!,(!)1$;+.+0:<!5',#(9;#!,#$!
)1/*.1:!(2V$0,/&$!(-!,#/3!3,9%:!F.3!+(,!,(!.33$33!,#$!/*).0,!(+!F(1=-'(F!$--/0/$+0:!.+%!
'.2(1@!/,!/3!39;;$3,$%!,#.,!-.1*3!0(9'%!)(,$+,/.'':!2$+$-/,!-1(*!,#$!/*)'$*$+,.,/(+!(-!
56OB! /+! ,#$3$! .3)$0,3<! N+! .%%/,/(+! ,(! ,#$3$! 1$)1(%90,/&$! 2$+$-/,3@! ,#$! 3,9%:! .'3(!
/+%/0.,$%!,#.,!,#$!/*)'$*$+,.,/(+!(-!*(+/,(1/+;!3:3,$*3!#.%!.!)(3/,/&$!/*).0,!(+!,#$!
)1(-/,.2/'/,:!.+%!$--/0/$+0:!(-!,#$!$+,/1$!#$1%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

1104



^c_^+G+K0$+1.$+)/+.(53$-+*'*)#'-&(%5$.+(*+4'.&(&(.+&0$-'#7+
!
"-%0+&]! !! q.+! "F.1%(Ó! @! 6(+/=.! BZ)1/+;/$'@! 5++.! ].+$0=.@! q.1(3ß.F! e1á'!
!
a#J2(%.G2$!
6.3,/,/3! /3! (+$! (-! ,#$! *(3,! 0(**(+! %/3$.3$3! (-! %./1:! 0.,,'$! F#/0#! 0(+,1/29,$3! ,(!
.29+%.+,!.+,/2/(,/03!93$!xIy<!N+!(1%$1!,(!'/*/,!,#$!93$!(-!390#!3923,.+0$3@!,#$!+$$%!,(!
3$.10#!-(1!.',$1+.,/&$!-(1*3!(-!*.3,/,/3!,1$.,*$+,!.1/3$3<!E+$!(-!390#!*$,#(%3!0(9'%!2$!
93/+;! )1$).1.,/(+3! F/,#! 3/'&$1! +.+().1,/0'$3<! S.+(3/'&$1! .1$! 3*.''! ).1,/0'$3! (-! 3/'&$1!
F#/0#!*.+/-$3,!3,1(+;!.+,/2.0,$1/.'!)1()$1,/$3!xKy<!"#$!-(''(F/+;!3,9%:!%$,$1*/+$3!,#$!
93$-9'+$33!(-!3/'&$1!+.+().1,/0'$3!/+!*.3,/,/3!,#$1.):<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#$!-(''(F/+;!3,9%:!\KJ!0(F3!-1(*!I!-.1*3!F$1$!$R.*/+$%!40'/+/0.'!$R.*/+.,/(+!(-!
9%%$1!.+%!*/'=8<!E+!2(,#!(2V$0,3!*/'=/+;! ,((=!)'.0$! ,F/0$!.!%.:!.+%!.++9.'!*.3,/,/3!
/+0/%$+0$! F.3! WMaQ<!! "#$! 0'/+/0.'! $R.*/+.,/(+! (-! 9%%$1! 0(*)1/3$%! (23$1&.,/(+! .+%!
).').,/(+<! 6/'=! 3.*)'$3! F$1$! 0(''$0,$%! -1(*! $.0#! _9.1,$1! 3$).1.,$':! .+%! ,#$!
$R.*/+.,/(+! 0(+3/3,$%! (-g!
M! *.01(30()/0! $R.*/+.,/(+@!
M! C.'/-(1+/.! 6.3,/,/3! "$3,@!
M!*/01(2/('(;/0.'! $R.*/+.,/(+! M! 09',91$! M!! )$1-(1*$%! (+!*/'=! 3.*)'$3! 0(''$0,$%! -1(*!
0(F3! F/,#! )(3/,/&$! 1$39',3! -1(*! ,#$! )1$&/(93! ,$3,3@!
M!.+,/2/(;1.*!-1(*!)(3/,/&$!3.*)'$3!,(!%$,$1*/+$!2.0,$1/.!3930$),/2/'/,:!-(1!.+,/2/(,/03<!
"#$! */01(2/('(;/0.'! $R.*/+.,/(+! F.3! )$1-(1*$%! (+! `LJ! 3.*)'$3! .+%! Ka`! (-! ,#$*!
,91+$%! (9,! ,(! 2$! )(3/,/&$<!6/'=! 3.*)'$3! 4bJ! Ø'8! F$1$! /+(09'.,$%! (+! ,1:),/0M3(:! .;.1!
4O/(6.R/*.@!T('.+%8@!39))'$*$+,$%!F/,#!bQ!%$-/21/+.,$%!3#$$)!2'((%@!(+!6.0C(+=$:!
5;.1!4O/(6.R/*.8!.+%!(+!B.2(91.9%!D$R,1(3$!5;.1!4ER(/%@!?e8<!T'.,$3!F$1$!/+(09'.,$%!
.$1(2/0.'':!-(1!I\!.+%!\a!#!.,!`W4C<!N3('.,$%!*/01((1;.+/3*3!F$1$!,$+,.,/&$':!/%$+,/-/$%!
2.3$%!(+! 0('(+:!.+%! 0$''!*(1)#('(;:@!U1.*! 1$.0,/(+!.+%! 0.,.'.3$!.0,/&/,:<!C.,.'.3$M
)(3/,/&$!.+%!0.,.'.3$M+$;.,/&$!U1.*M)(3/,/&$!0(00/F$1$!-91,#$1!$R.*/+$%!2:!*$.+3!(-!
ND!`I!B,.)#!.+%!5TN!IJ!B"7>T!/%$+,/-/0.,/(+!3:3,$*3!42/(6Ü1/$9R@!A1.+0$8@!1$3)$0,/&$':<!
5''! )(,$+,/.'':! ).,#(;$+/0! 2.0,$1/.! F$1$! 392V$0,! ,(! .+,/*/01(2/.'! 3930$),/2/'/,:! ,$3,!
493/+;! ,#$!%/3=!%/--93/(+!*$,#(%8!F/,#! ,#$! -(''(F/+;!.+,/*/01(2/.'!.;$+,3g!.*(R/0/''/+!
F/,#!0'.&9'.+/0!.0/%@!0'(R.0/''/+@!'/+0(*:0/+!F/,#!+$(*:0/+@!)$+/0/''/+@!.+%!.!0(*2/+.,/(+!
(-! )$+/0/''/+@! +(&(2/(0/+@! +$(*:0/+! .+%! 3,1$),(*:0/+<!!!
E2,./+$%! 1$39',$%! $+.2'$%!%/&/3/(+! (-! $+1(''$%! 0(F3! .+%!_9.1,$13! /+,(! ,#$! -(''(F/+;!
;1(9)3g!
M! ;1(9)! K! 4+fLa8! 1$0$/&$%! /+,1.*.**.1:! )1(%90,! 0(+,./+/+;! IbJ! ))*! (-! 3/'&$1!
+.+().1,/0'$3! ,F/0$! 4$&$1:! KI! #(9138@!
M!;1(9)!I!4+f`J8!1$0$/&$%!/+,1.*.**.1:!.+,/2/(,/0!0#(3$+!(+!,#$!2.3/3!(-!.+,/2/(;1.*@!
.00(1%/+;! ,(! *.+9-.0,91$1[3! 1$0(**$+%.,/(+3!
M! ;1(9)! `! 4+fIJ8! 0(+,1('! ;1(9)! F#/0#! F.3! +(,! ;/&$+! .+:! *$%/0/+$<!
"#$! %(3$! (-! +.+(3/'&$1! F.3! .33$33$%! /+! /+! &/,1(! ,$3,3! 4%.,.! +(,! )92'/3#$%8<!
5-,$1!K\!%.:3@!*/'=!3.*)'$3!-1(*!$+1(''$%!.+/*.'3!F$1$!0(''$0,$%!.;./+!/+!(1%$1!,(!.33$33!
,#$!$--/0.0:!(-!,1$.,*$+,3<!N+!(1%$1!,(!%(!3(@!,#$!3.*$!,$3,3!F$1$!)$1-(1*$%@!$R0'9%/+;!
.+,/2/(;1.*3<!
P2$-3%$!
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"#$! 0(+,1('! )$1-(1*$%! ,F(! F$$=3! .-,$1! /+,1.*.**.1:! 93$! (-! +.+(3/'&$1! )1(%90,@!
.+,/2/(,/03!(1!+(!,1$.,*$+,!;.&$!,#$!-(''(F/+;!1$39',3g!
M!;1(9)!K@!/+!F#/0#!0(F3!1$0$/&$%!,F/0$!)1$).1.,/(+!F/,#!IbJ!))*!(-!3/'&$1!+.+().1,/0'$3!
Ml! /*)1(&$*$+,g! bb@cQ!
!!!!!!!!!!!!Ml!3$,2.0=g!KW@LQ!
Ml!+(!0#.+;$3g!IL@bQ!
M!;1(9)!I@!/+!F#/0#!.+/*.'3!F$1$!;/&$+!.+,/2/(,/03!/+!,#$!-(1*!(-!/+,1.*.**.1:!,92$3g!
Ml!/*)1(&$*$+,g!WL@WQ!
Ml!3$,2.0=g!JQ!
Ml!+(!0#.+;$3!I`@`Q!
M!;1(9)!`@!F#/0#!F.3!.!0(+,1('!;1(9)g!
Ml/*)1(&$*$+,g!\bQ!
Ml!3$,2.0=!IbQ!
Ml!+(!0#.+;$3!`JQ<!
X+*(3-$.+*$!
B/'&$1!+.+().1,/0'$3!/+!0(+0$+,1.,/(+!IbJ!))*@!.%*/+/3,$1$%!,F/0$!$&$1:!KI!#(913!/3!.!
93$-9'!*$,#(%!(-!*.3,/,/3!,1$.,*$+,<!6(1$(&$1@!/,!0.+!2$!0(+3/%$1$%!.3!.+!.',$1+.,/&$!
-(1! .+,/2/(,/0! ,1$.,*$+,<! N,! /3! .+! $--$0,/&$! .+%! 3/*)'$! F.:! ,(! ,1$.,! *.**.1:! ;'.+%!
/+-'.**.,/(+<!B/'&$1!+.+().1,/0'$3!#.&$!.+,/2.0,$1/.'!)1()$1,/$3!F#/0#!0.+!2$!$--$0,/&$!
/+!,1$.,*$+,!(-!2.0,$1/.'!/+-'.**.,(1:!)1(0$33$3<!?+'/=$!.+,/2/(,/03@!3/'&$1!+.+().1,/0'$3!
#.&$!+(!/+-'9$+0$!(+!,#$!F/,#%1.F.'!)$1/(%!(-!*/'=!.+%!,/339$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ccc+ G+ W$-&(5(&7+ )/+ #).&#'-&14+ ;).+ &'1-1.+ 2$$/+ %)L.+ -$%$(3(*6+
$.&-',()5j#-)6$.&$-)*$G2'.$,+ /("$,G&(4$+ '-&(/(%('5+ (*.$4(*'&()*+ #-)&)%)5.+
L(&0+(*&-'3'6(*'5+,$3(%$.+%)*&'(*(*6+_O`+)-+^Od+6+)/+#-)6$.&$-)*$+
!
"-%0+&]! !! U/'3(+! 5+,(+/(! T$33(.@! NZ./.3! C'.1(! q9+/(1@! q(3$! h9/Z! 6(1.$3! Y.30(+0$'(3@!
A1.+0/30(! h()$3! q9+/(1@! S(1*$'/(! 5'&$3@! E0/'(+! U(*$3! %$! B.! A/'#(@! T$%1(! h$&:! T/Z.!
A(+,$3!
!
a#J2(%.G2$!
"#$!./*3!(-!,#/3!3,9%:!F$1$!,(!K8!0(*).1$!0/109'.,/+;!0(+0$+,1.,/(+3!(-!)1(;$3,$1(+$!
4T\8@!-(''/0'$!%/.*$,$1@!$3,193!$R)1$33/(+@!.+%!)1$;+.+0:!1.,$3!(-!C(+,"#*-*+!2$$-!0(F3!
392*/,,$%!,(!$3,1.%/('dT\M2.3$%!-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+!4A"5N8!)1(,(0('3!F/,#!
/+,1.&.;/+.'!%$&/0$3!0(+,./+/+;!J<b!;!&3<!K<c!;!(-!T\@!.+%!I8!$&.'9.,$!,#$!/*).0,!(-!$.1'/$1!
.%*/+/3,1.,/(+! (-! )1(3,.;'.+%/+! A!n! 4TUA8! (+! ,#$! -$1,/'/,:! (-! 0(F3! 1$0$/&/+;! %$&/0$3!
0(+,./+/+;!J<b!;!(-!T\<!
R'%2&.'3!'*,!A2%0+,$!
T(3,).1,9*!C(+,"#*-*+!2$$-!0(F3!4+!f!K@cILX!aIc!)1/*/).1(93!.+%!K@JcW!*9',/).1(93X!
\Wc<`!ì!LW<I!=;!2(%:!F$/;#,X!2(%:!0(+%/,/(+!30(1$!`<`c!ì!J<L`!/+!.!K!,(!b!30.'$8!-1(*!
3$&$+! '(0.,/(+3! /+! 7/(! U1.+%$! %(! B9'! B,.,$!! 4O1.Z/'8! F$1$! 1.+%(*':! .33/;+$%! F/,#/+!
'(0.,/(+! ,(!K!(-!`! ,1$.,*$+,3g!:8! .+! /+,1.&.;/+.'! /+3$1,! 0(+,./+/+;!K<c!;!(-!T\! 4CND73@!
r($,/38!Ç!I!*;!(-!$3,1.%/('!2$+Z(.,$!4I!*h!/<*<!(-!U(+.%/('3@!r($,/38!(+!%.:!JX!KI<b!*;!
(-!%/+()1(3,!,1(*$,#.*/+$!4I<b!*h!/<*<!(-!h9,.':3$3@!r($,/38!(+!%.:!WX!CND73!F/,#%1.F.'!
Ç!`JJ!N?!(-!$_9/+$!0#(1/(+/0!;(+.%(,1()/+!4K<b!*h!/<*<!(-!S(&(1*(+3@!r($,/38!Ç!J<L!*;!
(-!$3,1.%/('!0:)/(+.,$!4J<`!*h!/<*<!(-!><C<T<3@!r($,/38!(+!%.:!cX!A"5N!(+!%.:!KK!4\a!ì!I!#!
.-,$1!CND73!F/,#%1.F.'X!X)SPKVDYH@!+!f!W\c8X!68!.!3:+0#1(+/Z.,/(+!(-!(&9'.,/(+!)1(,(0('!
3/*/'.1!,(!CND7MTUAW@!#(F$&$1!93/+;!.+!/+,1.&.;/+.'!%$&/0$!0(+,./+/+;!J<b!;!(-!T\!4DNO3!
J<b@!r($,/3X!S)/KVDYH@!+!f!bc\8X!>8!.!3:+0#1(+/Z.,/(+!(-!(&9'.,/(+!)1(,(0('!3/*/'.1!,(!DNOM
TUAW@!#(F$&$1!F/,#!h9,.':3$3!,1$.,*$+,!(+!%.:!c!/+3,$.%!(-!%.:!W!4S)/KVDYO@!+!f!ba`8<!
E+!%.:!c@!/+!.!3923$,!(-!0(F3!4+!f!``I8@!2'((%!3.*)'$3!F$1$!0(''$0,$%!-(1!$&.'9.,/(+!(-!
3$19*!0(+0$+,1.,/(+3!(-!T\!.+%!,1.+31$0,.'!(&.1/.+!9',1.3(+(;1.)#:!F.3!)$1-(1*$%!,(!
%$,$1*/+$!%(*/+.+,!-(''/0'$!%/.*$,$1<!>3,193!$R)1$33/(+!F.3!$&.'9.,$%!2$,F$$+!%.:3!c!
.+%!KK@!.+%!)1$;+.+0:!%/.;+(3/3!F.3!)$1-(1*$%!`J!%.:3!.-,$1!A"5N!2:!9',1.3(+(;1.)#:<!
D.,.!F$1$!.+.':Z$%!93/+;!T7EC!UhN66Nn!42/+(*/.'!&.1/.2'$38!(1!T7EC!Uh6!40(+,/+9(93!
&.1/.2'$38!(-!B5B!.+%!*$.+3!0(*).1$%!F#$+!,1$.,*$+,!$--$0,3!%$,$0,$%<!
P2$-3%$!
B$19*!0(+0$+,1.,/(+3!(-!T\!(+!%.:!c!.+%!)1$;+.+0:!1.,$3!F$1$!;1$.,$1! 4T!P!J<JK8! /+!
0(F3!1$0$/&/+;!CND7MTUAW!4I<J!ì!J<Jc!+;d*hX!b\<cQ8!,#.+!/+!0(F3!1$0$/&/+;!DNOMTUAW!
4K<I!ì!J<KJ!+;d*hX!\J<KQ8!.+%!DNOMTUAc!4K<b!ì!J<KI!+;d*hX!\b<cQ8!29,!%/%!+(,!%/--$1!
2$,F$$+!DNOMTUAW!.+%!DNOMTUAc!,1$.,*$+,3<!!
D(*/+.+,!-(''/0'$!%/.*$,$1!(+!%.:!c!.+%!,#$!)$10$+,.;$!(-!0(F3!$R)1$33/+;!$3,193!F/,#/+!
I\!#!.-,$1!T\!%$&/0$3!1$*(&.'!F$1$!;1$.,$1!4T!P!J<JK8!/+!0(F3!1$0$/&/+;!,#$!DNOMTUAW!
4K`<J!ì!J<IL!**X!Kc<`Q8!,#.+!/+!0(F3!1$0$/&/+;!CND7MTUAW!4KI<J!ì!J<IL!**X!c<LQ8!.+%!
DNOMTUAc!4KI<K!ì!J<IL!**X!KK<WQ8@!29,!+(,!%/--$1$+,!2$,F$$+!CND7MTUAW!.+%!DNOMTUAc<!!
"#$!)$10$+,.;$!(-!0(F3!$R)1$33/+;!$3,193!2$,F$$+!I\!.+%!\a!#!.-,$1!T\!%$&/0$3!1$*(&.'!
.+%!,#$!(&$1.''!$3,193!$R)1$33/(+!%91/+;!,#$!\a!#!)$1/(%!2$,F$$+!T\!%$&/0$3!1$*(&.'!
.+%! A"5N! F$1$! ;1$.,$1! 4T! P! J<JK8! /+! 0(F3! 1$0$/&/+;! CND7MTUAW! 4Lc<bQ! .+%! Wc<cQ@!
1$3)$0,/&$':8!,#.+!/+!0(F3!1$0$/&/+;!DNOMTUAW!4bK<cQ!.+%!WI<LQ@!1$3)$0,/&$':8!.+%!DNOM
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TUAc! 4b\<LQ! .+%! LW<\Q@! 1$3)$0,/&$':8@! 29,! 3/*/'.1! 2$,F$$+! DNOMTUAW! .+%! DNOMTUAc!
,1$.,*$+,3<!!
S(!$--$0,3!(-!).1/,:!(1!/+,$1.0,/(+!2$,F$$+!,1$.,*$+,!.+%!).1/,:!F$1$!-(9+%!/+!.+:!(-!
,#$!%$)$+%$+,!&.1/.2'$3<!
X+*(3-$.+*$!
?,/'/Z.,/(+!(-!.+!/+,1.&.;/+.'!%$&/0$!0(+,./+/+;!K<c!;!(-!T\!/+!C(+,"#*-*+,0(F3!1$39',$%!/+!
/+01$.3$%! (&$1.''! $3,193! $R)1$33/(+@! )$10$+,.;$! (-! 0(F3! $R)1$33/+;! $3,193! /+! ,#$!
.))1()1/.,$%! ,/*$@! .+%! )1$;+.+0:! 1.,$@! F#$1$.3! .! %$&/0$! 0(+,./+/+;! J<b! ;! (-! T\!
#.3,$+$%!-(''/09'.1!%$&$'()*$+,!)1/(1!,(!/,3!1$*(&.'@!1$39',/+;!/+!$.1'/$1!(+3$,!(-!$3,193!
$R)1$33/(+!.+%!'(F$1!-$1,/'/,:<!D$'.:/+;!,#$!.%*/+/3,1.,/(+!(-!TUA!,(!%.:!c!*/,/;.,$%!,#$!
$.1'/$1!(+3$,!(-!$3,193!$R)1$33/(+@!#(F$&$1!-./'$%!,(!1$3,(1$!)1$;+.+0:!1.,$3! /+!0(F3!
1$0$/&/+;!/+,1.&.;/+.'!%$&/0$3!F/,#!J<b!;!(-!T\<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c`b+G+!WW!8K+XW+9:KBM:R+BR>+M:R!<BV+TQJJV!M!RKBK:XR+@:KS+KS!+
B>>:K:XR+XW+:X>:R!+XR+T!<QM+Kb+BR>+Kc+V!9!VT+XW+SXVTK!:R+8X@T+:R+
BR!TK<QT+
!
"-%0+&]! !! A$%$1/0.! T(+,$! N2.12919@! B,$)#.+/$! ! h.1.@! h9/3! ! 5'2(1+(Z@! E*.1! ! O$''$+%.!
!
a#J2(%.G2$!
"#$!*./+! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! $&.'9.,$! ,#$! $--$0,! (-! &/,.*/+! .+%!*/+$1.'!
39))'$*$+,.,/(+!F/,#!,#$!.%%/,/(+!(-!3(%/9*!/(%/%$!(+!3$19*!'$&$'3!(-!"`!.+%!"\!.+%!
(+!1$)1(%90,/&$!/+%/0.,(13!/+!^('3,$/+!0(F3!/+!.+$3,193<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!/+!-(91!%./1:!-.1*3!/+!?19;9.:@!2$,F$$+!q9+$!,(!S(&$*2$1!
IJII<!S/+$,:!.+$3,193!^('3,$/+!0(F3!F$1$!1.+%(*':!.33/;+$%!,(!(+$!(-!,#$!-(''(F/+;!`!
,1$.,*$+,3g!H'%&,';(THWG!+(!,1$.,*$+,!F.3!.%*/+/3,$1$%!4+fIc8@!6988;*7*%&(T6WW!,1$.,$%!
F/,#!.! 0(**$10/.'':!.&./'.2'$!&/,.*/+!.+%!*/+$1.'! 0(*)'$R! 4Y/,*/0!C(*)'$R!C.,,'$ï@!
+f`K8@!.+%!1'/$%*(6988;*7*%&(T16WG!,1$.,$%!F/,#!,#$!3.*$!&/,.*/+!.+%!*/+$1.'!0(*)'$R!
F/,#! .%%$%! 3(%/9*! /(%/+$! 4+f`J8<! O'((%! 3.*)'$3! F$1$! 0(''$0,$%! -1(*! .''! ,#$! 0(F3@!
2$-(1$!.+%!W!%.:3!.-,$1!,1$.,*$+,!.%*/+/3,1.,/(+<!B$19*!F.3!(2,./+$%!2:!0$+,1/-9;.,/(+!
.,!`@JJJ!1)*!-(1!Kb!*/+9,$3!.+%!3,(1$%!.,!!!!!!!!!!!!! !MIJkC<!"`!.+%!"\!3$19*!'$&$'3!F$1$!
%$,$1*/+$%! 93/+;! 0(**$10/.'! =/,3! 4CNBONE@! A1.+0$8<! "#:1(/%! #(1*(+$! '$&$'3! .+%!
1$)1(%90,/&$! /+%/0.,(13! F$1$! .+.':Z$%! 93/+;! 5SEY5@! 9,/'/Z/+;! ,#$! T7EC! Uh6! 4B5B!
B,9%/(ï8<!"#$!/+/,/.'!'$&$'3!(-!2(,#!#(1*(+$3!4"`/!.+%!"\/8!F$1$!0(+3/%$1$%!.3!0(&.1/.2'$3!
/+! ,#$! 3,.,/3,/0!*(%$'<! "1$.,*$+,! 0(*).1/3(+3!F$1$!.+.':Z$%!2:! hB6>5SB!.+%!F$1$!
.00$),$%!.3!3,.,/3,/0.'':!3/;+/-/0.+,!%/--$1$+0$3!F#$+!,#$!TM&.'9$!F.3!'$33!,#.+!J<Jb<!
P2$-3%$!
"`! .+%! "\! '$&$'3! 1$*./+$%!F/,#/+! ,#$! +(1*.'! 1.+;$3! 0/,$%! 2:! B,$/+#(--! $,! .'<! 4IJKc8!
39;;$3,/+;!+(!3920'/+/0.'!#:)(,#:1(/%/3*!/+!,#$!0(F3!$&.'9.,$%!/+!,#/3!3,9%:<!"#$1$!F$1$!
+(!3/;+/-/0.+,!%/--$1$+0$3!2$,F$$+!,1$.,*$+,3! /+!"`/!.+%!"\/! 4TlJ<Jb8X!#(F$&$1@! ,#$:!
/+-'9$+0$%!,#$!3,.,/3,/0.'!*(%$'!.3!0(&.1/.,$3!4TPJ<JJJK8<!"#$!-/+.'!"`!'$&$'3!%/%!+(,!%/--$1!
2$,F$$+!,1$.,*$+,3!4TlJ<Jb8<!?+$R)$0,$%':@!,#$!-/+.'!"\!'$&$'3!/+!,#$!NB!,1$.,*$+,!F$1$!
3/;+/-/0.+,':!'(F$1!0(*).1$%!,(!C!,1$.,*$+,!4``@a!&3!`a@!TPJ<Jb8<!!5%%/,/(+.'':@!/,!F.3!
(23$1&$%@!#/;#$1!"`!.+%!"\!/+/,/.'!.+%!-/+.'!'$&$'3!/+!,#$!)1/*/).1(93!;1(9)!0(*).1$%!
F/,#!*9',/).1(93!4TPJ<Jb8<!S(!3/;+/-/0.+,!%/--$1$+0$3!F$1$!(23$1&$%!/+!,#$!)1$;+.+0:!
1.,$! 4T78@! /+,$1&.'3! 2$,F$$+! 0.'&/+;! .+%! 0(+0$),/(+! 4NCC8@! .+%! 2$,F$$+! $3,193M,(M
(&9'.,/(+!4N>E8@!.*(+;!,1$.,*$+,3!4TlJ<Jb8<!^(F$&$1@!,#$!NB!,1$.,*$+,!$R#/2/,$%!,#$!
#/;#$3,!T7!1.,$!4WWQ!NB!&3!L`QC@!bIQ!B@!TfJ<Ka8@!3#(1,$1!NCC!4K\L!%.:3!/+!NB!&3!IJL!%.:3!
/+!C!.+%!KcJ!%.:3!/+!B@!TfJ<`I8!.+%!N>E!4bL!%.:3!/+!NB!&3!aJ!%.:3!/+!C!.+%!cb!%.:3!/+!B@!
TfJ<Jb8!0(*).1$%!,(!,#$!(,#$1!,1$.,*$+,3@!/+%/0.,/+;!.!)1(2.2'$!;1$.,$1!1$)1(%90,/&$!
$--/0/$+0:<!
X+*(3-$.+*$!
]#/'$! ,#$! 3,9%:! )1$3$+,$%! 9+$R)$0,$%! (9,0(*$3! 1$;.1%/+;! "\! '$&$'3@! ,#$! )(3/,/&$!
/*).0,!(+!1$)1(%90,/&$!/+%/0.,(13!/+!,#$!/(%/+$M39))'$*$+,$%!;1(9)!39;;$3,3!)(,$+,/.'!
2$+$-/,3! (-! 3(%/9*! /(%/%$! 39))'$*$+,.,/(+! -(1! $+#.+0/+;! 1$)1(%90,/&$! $--/0/$+0:! /+!
.+$3,193! ^('3,$/+! 0(F3<! "#/3! 1$3$.10#! #/;#'/;#,3! ,#$! /*)(1,.+0$! (-! +9,1/,/(+.'!
/+,$1&$+,/(+3!/+!/+-'9$+0/+;!#(1*(+.'!2.'.+0$!.+%!1$)1(%90,/&$!-9+0,/(+!/+!%./1:!0(F3@!
39;;$3,/+;!.&$+9$3!-(1!-91,#$1!/+&$3,/;.,/(+!/+,(!,#:1(/%!#(1*(+$!/+,$1&$+,/(+3<!
!
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^ca_+ G+ 8XMJB<:TXR+ XW+ K@X+ 8XMJQK!<GBTT:TK!>+ T!M!R+ BRBVlT:T+
TlTK!MT+:R+KS!+!9BVQBK:XR+XW+;X9:R!+D;).+&'1-1.+&'1-1.I+T!M!R+
!
"-%0+&]! !! >6NhN5SE! 5h>q5SD7E! CE775h>BMS5Y577E@! D5YND! ?7OüSMD?57">@!
^E75CNE! ühY57>rMU5hh57DE@! qEBÿ! 5S"ESNE! 5U?Nh57M{?NŸES>r@!6NU?>h! üSU>h!
U5B">h?6MD>hU5DE@! h>ES>h! 5Y>SD5ŸEM7>o>B!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!0(*).1$!,F(!%/--$1$+,!0(*)9,$1/Z$%!.+.':3/3!3:3,$*3!
-(1!%$,$1*/+.,/(+!(-!3)$1*!).1.*$,$13!/+!2(&/+$!3$*$+<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M$/;#,!3.*)'$3!(-!2(&/+$!3$*$+!F$1$!.+.':Z$%!93/+;!.!0(**$10/.'!4BC538!.+%!.!
-1$$M93$!4B)$1*!6(,/'/,:!"1.0=$18!C5B5!3(-,F.1$<!B$*$+!3.*)'$3!F$1$!0(''$0,$%!.+%!
%/'9,$%!/+!,#$!3.*$!-.1*!.+%!,1.+3)(1,$%!,(!,#$!C$+,1(!S.0/(+.'!%$!7$0913(3!U$+Ü,/0(3!
'(0.,$%!/+!"$).,/,'Ñ+@!q.'/30(@!6ÜR/0(@!-(1!$&.'9.,/(+<!Y/%$(3!(-!$.0#!3$*$+!3.*)'$!F$1$!
,.=$+!F/,#!.!&/%$(!0.*$1.!3)(,,$%!/+!.!)#.3$!0(+,1.3,!*/01(30()$!F/,#!.!,#$1*.'!)'.,$!
4`Wk! C8X! ,#$+! &/%$(3! F$1$! /*)(1,$%! ,(! BC5! .+%! B6"! 3(-,F.1$! ,(! 2$! .+.':Z$%<! "#$!
1$3)(+3$! &.1/.2'$3! F$1$g! 3$*$+! 0(+0$+,1.,/(+@! ,(,.'! 0$''3! %$,$0,$%@! /**(,/'$@! '(F@!
*$%/9*!.+%!1.)/%!3)$1*@!)1(;1$33/&$!3)$1*@!091&/'/+$.1!&$'(0/,:! 4YCh8@!.&$1.;$!).,#!
&$'(0/,:! 4Y5T8@! .*)'/,9%$! (-! '.,$1.'! #$.%M%/3)'.0$*$+,! 45h^8@! 3,1./;#,M'/+$! 1$0,/'/+$.1!
&$'(0/,:!4B"78@!(30/''.,/(+!/+%$R!4]EO8@!/+%$R!(-!3,1./;#,+$33@!'/+$.1/,:!/+%$R!4hNS8@!2$.,!
01(33! -1$_9$+0:! 4OCA8<! D.,.! F$1$! 392V$0,$%! ,(! .+! .+.':3/3! (-! &.1/.+0$! 9+%$1! .!
0(*)'$,$':!1.+%(*/Z$%!%$3/;+@!F#$1$!,#$!3,.,/3,/0.'!*(%$'!(+':!/+0'9%$%!,#$!-/R$%!$--$0,!
(-! ,:)$! (-! 3:3,$*! .+%! ,#$! T7EC! Uh6! (-! ,#$! B5B! 3,.,/3,/0.'! ).0=.;$! 4&<! c<\8! F.3!
)$1-(1*$%X!3/;+/-/0.+,!%/--$1$+0$3!F$1$!0(+3/%$1$%!F#$+!T!z!J<Jb<!
P2$-3%$!
O(,#!0(*)9,$1/Z$%! 3:3,$*3! 1$39',$%! /+! 3/*/'.1! 1$39',3! /+! ,#$!&.1/.2'$3! 0(+0$+,1.,/(+@!
)1(;1$33/&$@! YCh@! .+%! Y5T<! ^(F$&$1@! ,#$! -1$$M93$! 3:3,$*! )1(&/%$%! #/;#$1! 4TPJ<Jb8!
&.'9$3!(-!,(,.'!0$''3!%$,$0,$%@!/**(,/'$!.+%!1.)/%!+9*2$1!(-!3)$1*3<!E+!,#$!(,#$1!#.+%@!
,#$!0(**$10/.'!3:3,$*!F.3!#/;#$1!4TzJ<JK8!/+!'(F!.+%!*$%/9*!+9*2$1!(-!3)$1*3!.3!
F$''!.3!/+!B"7@!hNS@!]EO@!5h^!.+%!OCA!4".2'$!K8<!
W'#32!:4!P2$-3%$!T+&!&2$U+*$2!G'&.'#32$!.*!2'(0!$+T%N'&24!!!

h'&.'#32! Y&22!c$2! X+AA2&(.'3! M4?4! !!!!VKG'3-2!
C(+0$+,1.,/(+!

46d*h8!! ba<I\! bb<b`! a<Kb! J<aKbL!

"(,.'!0$''3!
%$,$0,$%! `II<KK! KWa<Lb! \J<Lb! J<JKbc!

I-A#2&!+T!
$U2&A$]!! !! !! !! !!

N**(,/'$! Kab<`J! Ka<\c! Ka<\c! P<JJJK!
h(F!! K<bW! \K<`J! \<bL! P<JJJK!

6$%/9*!! b<cI! LJ<J`! a<\b! P<JJJK!
7.)/%!! K`K<J`! `W<\L! IK<\b! J<JJ``!

T1(;1$33/&$!! cK<bJ! cW<bJ! Ka<cL! J<aI`c!
YCh!4j*d38! Wa<aK! aI<bc! a<`J! J<W\aa!
Y5T!4j*d38! bK<W\! \W<Lc! b<Kb! J<baKL!
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YBh!4j*d38! \`<`c! ``<\L! \<II! J<KJIa!
B"7!4Q8! `J<LW! LI<`W! I<\I! P<JJJK!
hNS!4Q8! IK<KL! `W<cJ! I<Jc! P<JJJK!
]EO!4Q8! Ib<K\! bL<`K! I<JK! P<JJJK!
5h^!4j*8! J<WJ! I<IJ! J<K`! P<JJJK!
OCA!4^Z8! L<II! c<\I! J<aa! J<JK`\!

X+*(3-$.+*$!
"#$!-1$$M93$!.+%!,#$!0(**$10/.'!3(-,F.1$!3#(F$%!3/*/'.1/,/$3!/+!3(*$!&.1/.2'$3!F#/0#!
0.+!2$!93$%!,(!%$,$1*/+$!,#$3$!&.1/.2'$3!F/,#!.!0'(3$1!)1$0/3/(+<!^(F$&$1@!,#$!&.1/.,/(+!
/+!,#$!(,#$1!=/+$,/0!&.1/.2'$3!0.+!'$.%!,(!.!1$.%/+;!2/.3@!F#/0#!*.:!;$+$1.,$!)1(2'$*3!
F#$+!3$'$0,/+;!3)$1*!93$%!-(1!.33/3,$%!1$)1(%90,/(+!,$0#+/_9$3<!A(1!-9,91$!1$3$.10#@!/,!
/3! 1$0(**$+%$%! ,(! 0(+3/%$1! ,#.,! ,#$! */01(30()$! 0(+-/;91.,/(+! 0.+! /+-'9$+0$! ,#$!
1$.%/+;!(-!,#$!)1(;1.*3@!3(!/,!/3!+$0$33.1:!,(!$3,.2'/3#!.!0(+-/;91.,/(+!,#.,!.''(F3!2(,#!
3(-,F.1$!,(!)1(&/%$!*(1$!.0091.,$!.+.':3$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ce_+G+!3'51'&(*6+&0$+(4#'%&+)/+.'4#5$G2'.$,+#-$6*'*%7+&$.&+#-)%$,1-$.+(*+
4(5N+#-),1%&()*+'*,+,'(57+%)L+&(4$+21,6$&.+)/+,'(-7+%)L.+
!
"#$%&'($ $$)&(G'3$1*&=M*3$ 0$4&*.$!$1'É6',/0$_/&J3*($_&G*-(;G6Z0$P,-G&,$8,*.=/$1'3*-'0$9G&<*.$
)G,6(-G*0$ E*k6(G$ [6&>*.60$ b&.$ 4'$ o'+$
$
)*+,-$./,0$
NG6$ /2k6;-':6$ <*($ -/$ 6:*3&*-6$ -G6$ 6II6;-($ /I$ +'3Z$ (*+>36c2*(6=$ >,6J.*.;M$ -6(-$ A)91NB$
>,/;6=&,6($'+>36+6.-6=$/.$*$;/++6,;'*3$=*',M$I*,+$/.$;/<$>6,I/,+*.;6$*.=$26G*:'/,?$NG6$
J/*3$ <*($ -/$ 6:*3&*-6$ *.'+*3$ >6,I/,+*.;6$ A+'3Z$ >,/=&;-'/.B0$ =*'3M$ -'+6$ 2&=J6-($ A3M'.J$ -'+60$
(-6>(0$ 3M'.J$ 2/&-(0$ 3M'.J$ 2/&-$ =&,*-'/.B0$ *.=$ ,6>,/=&;-'/.$ >*,*+6-6,($ '.$ ;/<($ -6(-6=$ I/,$
>,6J.*.;M$-G,/&JG$+'3Z$(*+>36c2*(6=$-6(-($/,$-,*.(,6;-*3$&3-,*(/&.=?$
12$,'.23!245!6,$%&50$
P$-/-*3$/I$V$/>6.$=,Mc3/-$>6.($'.$*$;/++6,;'*3$=*',M$I*,+$'.$[/,-G$N6L*($<6,6$6.,/336=$&.=6,$
,6>6*-6=$;,/((c/:6,c=6('J.$'.$-,6*-+6.-$ANENB$*.=$;/.-,/3$J,/&>($AXj[B?$NG6$>6.($<6.-$-G,/&JG$
;,/((c/:6,$ I/,$ V$ ,6>3';*-'/.($ M'63='.J$ *$ -/-*3$ /I$ Y$ '.=':'=&*3$ -,6*-+6.-$ >6,'/=($ A.$ d$ CW$ >6.(c
>6,'/=H$D$NEN$>6.($*.=$D$Xj[$>6.(B?$$X/<($'.$-G6$-,6*-+6.-$J,/&>$<6,6$-6(-6=$I/,$>,6J.*.;M$
&('.J$%_bzz$+'3Z$(*+>36c2*(6=$>,6J.*.;M$-6(-'.J$Z'-($'.$*$+'3Z'.J$>*,3/,$<G6,6*(0$;/<($'.$-G6$
;/.-,/3$J,/&>$<6,6$-6(-6=$I/,$>,6J.*.;M$&('.J$-,*.(,6;-*3$&3-,*(/&.=$*-$G6*=3/;Z($2M$*$-,*'.6=$
:6-6,'.*,'*.?$ P$ 36Jc2*(6=$ *;;636,/+6-6,$ -G*-$ ,6;/,=6=$ =*'3M$ ;/<c36:63$ *;-':'-M$ 26G*:'/,$<*($
>3*;6=$/.$-G6$,6*,$36J$/I$*$(&2J,/&>$/I$;/<(?$NG6$(-*-'(-';*3$*.*3M('($<*($>6,I/,+6=$&('.J$-G6$
!%zb_$>,/;6=&,6$ '.$)P)$<'-G$+'3Z$M'63=0$ 3M'.J$-'+60$(-6>$;/&.-(0$*.=$ 3M'.J$2/&-($*($/&-;/+6$
:*,'*236($ *.=$ ,6>3';*-'/.(0$ ;,/((/:6,(0$ -,6*-+6.-(0$ 3*;-*-'/.0$ *.=$ _%!$ *($ -G6$ '.=6>6.=6.-$
:*,'*236(0$*.=$%_$<'-G'.$-G6$;,/((/:6,$>6,'/=($<*($;/.('=6,6=$,*.=/+$6II6;-$<'-G'.$-G6$+/=63?$
)-*-'(-';*3$('J.'I';*.;6$<*($-6(-6=$*-$EfU?UF$*.=$-6.=6.;M$<*($-6(-6=$*-$EfU?C?$
7,0#3$0$
j:6,*330$;/<($'.$-G6$Xj[$J,/&>($<6,6$,6(-,*'.6=$'.$G6*=3/;Z($I/,$*.$*:6,*J6$/I$C?S$G/&,($>6,$
=*M$<G6,6*($-G6$NEN$J,/&>$<*($,6(-,*'.6=$I/,$U?Y$G/&,($/.$-G6$=*M$/I$>,6J.*.;M$=6-6;-'/.?$NG6$
*:6,*J6$>*,3/,$-&,.*,/&.=$-'+6$'.$-G6$NEN$J,/&>$<*($CR$+'.&-6($;/+>*,6=$-/$CQ$+'.&-6($'.$-G6$
Xj[$J,/&>?$NG6$I*,+$G*=$*.$/:6,*33$;/.;6>-'/.$,'(Z$/I$VRT$=&,'.J$-G6$(-&=M$>6,'/=?$_*'3M$+'3Z$
>,/=&;-'/.$<*($G'JG6,$'.$-G6$NEN$J,/&>$;/+>*,6=$-/$-G6$Xj[$J,/&>$2M$C?Y$AhU?RYB$32($/.$-G6$
=*M$*I-6,$-G6$>,6J.*.;M$-6(-$A1$f$U?UFB?$NG6$<66Z3M$-/-*3$+'3Z$M'63=$<*($*3(/$J,6*-6,$I/,$-G6$NEN$
J,/&>$AFC?RShU?RD$:($FU?FS$h$U?RWH$EfU?UFB0$ '.=';*-'.J$*.$/:6,*33$>/('-':6$6II6;-$/I$)91N?$NG6$
(*+>3'.J$>,/;6=&,6$='=$./-$*II6;-$+'3Z$>,/=&;-'/.$/.$-G6$=*M$/I$-G6$>,6J.*.;M$-6(-$AFU?YD$h$U?W$
:($FU?VV$h$U?S$32(H$>$d$U?RSB?$j.$-G6$=*M$/I$-6(-'.J0$;/<($'.$-G6$NEN$J,/&>$G*=$*$G'JG6,$=*'3M$(-6>$
;/&.-$AC0WVDhCQD$:($C0FYQ$hCFU0$EdU?UQB$<G6,6*($-G6$Xj[$J,/&>$-6.=6=$-/$G*:6$I6<6,$3M'.J$
2/&-($AS?ShU?F$:($W?V$h$U?F0$EfU?CB?$"M'.J$2/&-$=&,*-'/.$<*($J,6*-6,$'.$-G6$Xj[$J,/&>$AFY?YRyQ?SC$
:($FU?VF$y$Q?WS0$EdU?URB$+'.&-6($/2(6,:6=$*+/.J$-G6$-,6*-+6.-$J,/&>(?$NG6$=*'3M$-/-*3$ 3M'.J$
-'+6$/I$;/<($<*($./-$=6-6;-6=$-/$26$='II6,6.-$<'-G$2/-G$J,/&>($3M'.J$VRRh$VC$*.=$VRShVQ$AEdU?WB$
+'.&-6($>6,$=*M$,6(>6;-':63M$'.=';*-'.J$-G*-$,6J*,=36(($/I$3/;Z&>$-'+6$6L>/(&,60$;/<($3*M$=/<.$
*$('+'3*,$*+/&.-$/I$-'+6$+/(-3M$=&6$-/$;/+>6.(*-/,M$6II6;-$/.$2/&-$I,6l&6.;M$*.=$=&,*-'/.?$
8&4-3#0.&40$
K6$;/.;3&=6$-G*-$)91N$>,/;6=&,6($I*;'3'-*-6$,6=&;'.J$-G6$,6(-,*'.-$-'+6$I/,$;/<($+*.*J6=$'.$
G6*=3/;Z($36*='.J$-/$'+>,/:6=$+'3Z$>,/=&;-'/.$*.=$=*',M$;*--36$-'+6$2&=J6-(0$-G&($+'.'+'7'.J$
-G6$+*.*J6+6.-c'.=&;6=$(-,6(($'.$=*',M$;/<(?$
$
!
!
!
!
!
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^ceb+ G+ >$&$%&()*+ )/+ $.&-)6$*+ '*,+ #-)6$.&$-)*$+ -$%$#&)-+ $"#-$..()*+ (*+
1&$-(*$+ 2()#.7+ .#$%(4$*.+ (*+ (*.&'*%$.+ )/+ 2)&0+ *)-4'5+ '*,+ 1*.1%%$../15+
51&$)57.(.+(*+,'(-7+%)L.O+
!
"-%0+&]! !! 6/0#.ß! "1$'.! @! 6.';(1Z.,.! D(*/+(@! E';.! ]/,=(F3=.MT/ß.3Z$F/0Z@! O.1,(3Z!
T.F'/Ó3=/!
!
a#J2(%.G2$!
D91/+;! ,#$! (&.1/.+! 0:0'$@! $3,1(;$+! .+%! )1(;$3,$1(+$@! )(,$+,/.'':! /+-'9$+0$%! 2:! ,#$/1!
$+%(*$,1/.'!1$0$),(13!4$3,1(;$+!1$0$),(1!}!.+%!)1(;$3,$1(+$!1$0$),(1@!1$3)$0,/&$':8@!
0(+,1/29,$!,(!1$;9'.,/+;!,#$!,/*/+;!(-!2(,#!3900$33-9'!.+%!9+3900$33-9'!'9,$(':3/3<!"#/3!
3,9%:!3(9;#,!,(!0#.1.0,$1/Z$!,#$!$R)1$33/(+!(-!$3,1(;$+!.+%!)1(;$3,$1(+$!1$0$),(13!4>7@!
T78! /+! ,#$!$+%(*$,1/9*!%91/+;!%/($3,193! .+%!.+($3,193! ,:)$! NNN! 4'9,$.'! 0:3,8! /+!%./1:!
0(F3@! (--$1/+;! .! %$$)$1! 9+%$13,.+%/+;! (-! ,#$/1! 3)$0/-/0! 1('$3! /+! ,#$! 1$;9'.,/(+! (-!
'9,$(':3/3<!
R'%2&.'3!'*,!A2%0+,$!
?,$1/+$!2/()3:!3)$0/*$+3!F$1$!(2,./+$%!,#1(9;#(9,!,#$!$3,1(93!0:0'$3!.+%!.+($3,193!
,:)$! NNN! -1(*!`I!^('3,$/+pA1/$3/.+!+(+M'.0,.,/+;! 0(F3<!?',1.3(9+%!$R.*/+.,/(+3!F$1$!
0(+%90,$%! ,#1/0$! 4(+!%.:3! c@! K\@! .+%! Ka! .-,$1! (&9'.,/(+8! ,(! 0(+-/1*! ,#$!)1$3$+0$!(-!
0(1)93!'9,$9*!4Ch8!/+!KL!0(F3!(1!-(''/09'.1!'9,$/+!0:3,!4AhC8!/+!,#$!1$*./+/+;!KL!0(F3<!
"#$!0(''$0,$%!3.*)'$3!F$1$!)1(*),':!-1(Z$+!/+!'/_9/%!+/,1(;$+!.+%!3,(1$%!.,!paJkC!-(1!
3923$_9$+,! .+.':3/3<! "#$! '(0.'/Z.,/(+! (-! $3,1(;$+! .+%! )1(;$3,$1(+$! 1$0$),(13! F.3!
%$,$1*/+$%! 93/+;! ,#$! *$,#(%! (9,'/+$%! 2:! 7(2/+3(+! $,! .'<! 4IJJK8<! >7! .+%! T7! F$1$!
&/39.'/Z$%! /+! -/R$%! 3)$0/*$+3! ,#1(9;#! #/3,('(;/0.'! .+%! /**9+(-'9(1$30$+,! 3,./+/+;@!
$*)'(:/+;!'/;#,!.+%!0(+-(0.'!*/01(30():@!1$3)$0,/&$':<!
P2$-3%$!
"#$! 2/()3:! 3.*)'$3! (2,./+$%! %91/+;! 2(,#! )1(;$3,$1(+$! 3,.,$3! 0(*)1/3$%! '9*/+.'!
$)/,#$'/9*@!39)$1-/0/.'!;'.+%3@!%$$)!;'.+%3@!.+%!392$)/,#$'/.'!3,1(*.<!7$;.1%/+;!T7!.+%!
>7@! )1$%(*/+.+,! /**9+(3,./+/+;! F.3! (23$1&$%! 43,./+/+;! /+,$+3/,:dbJ! 0$''38! /+! ,#$!
+90'$93!(-!'9*/+.'!$)/,#$'/9*!4>7g!cI!ì!KJa!d!T7g!KbL!ì!Kc8@!;'.+%!,929'$!4>7g!cW!ì!\\!d!
T7g! KKK! ì! bJ8@! .+%! ;'.+%! ()$+/+;! 0$''3! 4>7g! KWI! ì! `I! d! T7g! KLJ! ì! `c8<! ^/;#$1!
0(+0$+,1.,/(+3! (-! $3,1(;$+! 1$0$),(1! }! F$1$! /%$+,/-/$%! /+! ,#$! '9*/+.'! $)/,#$'/9*!
0(*).1$%! ,(! ,#(3$! /+! 9,$1/+$! 3,1(*.! /+! 2(,#! Ch! .+%! ACh<! C(+&$13$':@! )1(;$3,$1(+$!
1$0$),(1!0(+0$+,1.,/(+3!F$1$!#/;#$1!/+!2(&/+$!9,$1/+$!3,1(*.!,#.+!/+!$)/,#$'/.'!0$''3!/+!
2(,#!)1(;$3,$1(+$!3,.;$3<!B'/;#,!%/--$1$+0$3!/+!)1(;$3,$1(+$!1$0$),(1!0(+0$+,1.,/(+!/+!
,#$!'9*/+.'!$)/,#$'/9*!2$,F$$+!Ch!.+%!AhC!F$1$!(23$1&$%<!S(!3,.,/3,/0.'':!3/;+/-/0.+,!
%/--$1$+0$3!4T!l!J<Jb8!F$1$!-(9+%!/+!3,$1(/%!1$0$),(1!$R)1$33/(+!2$,F$$+!Ch!.+%!AhC!/+!
2(,#!)1(;$3,$1(+$!3,.,$3<!
X+*(3-$.+*$!
E91!/+/,/.'!#:)(,#$3/3@!39;;$3,/+;!.!3/;+/-/0.+,!%/--$1$+0$!/+!$+%(*$,1/.'!$R)1$33/(+!(-!
>7!.+%!T7!%91/+;!,F(!%/3,/+0,!)1(;$3,$1(+$!3,.,$3@!F.3!+(,!3923,.+,/.,$%<!S(+$,#$'$33@!
+(,.2'$! %/3,/+0,/(+3! F$1$! (23$1&$%! /+! ,#$! 1$;9'.,/(+! (-! 1$0$),(1! $R)1$33/(+! .*(+;!
&.1/(93! ,:)$3! (-! $+%(*$,1/.'! 0$''3<! T1$&/(93! 3,9%/$3! #.&$! /+%/0.,$%! ,#.,! ,#$!
0(+0$+,1.,/(+!(-!)1(;$3,$1(+$!1$0$),(1! /+! ,#$! '9*/+.'!$)/,#$'/9*!)$.=3!(+!%.:3!Lpa!
.+%!/3!,:)/0.'':!9+%$,$0,.2'$!.,!(,#$1!3,.;$3!(-!,#$!$3,1(93!0:0'$@!/+0'9%/+;@!.3!)$1!,#/3!
3,9%:@!.+$3,193!,:)$!NNN<!
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^cda+ G+!//$%&+)/+2),7+%)*,(&()*+ .%)-$E+'*$.&-1.E+'*,+0$'5&0+ .&'&1.+'&+ &0$+
&(4$+ )/+ /(-.&G&(4$+ /("$,+ &(4$,+ (*.$4(*'&()*+ )*+ #-$6*'*%7+ -'&$+ (*+ 6-'P(*6+
5'%&'&(*6+,'(-7+%)L.+
!
"-%0+&]! !! U$1*.+! D(*/+;9$Z@! B.+,/.;(! C(1&.@! 7(%('-(! h9Z2$'! %$! '.! B(,.!
!
a#J2(%.G2$!
>&.'9.,$! ,#$! $--$0,! (-! 2(%:! 0(+%/,/(+! 30(1$! 4OCB8@! .+$3,193! 45S>8@! .+%!#$.',#! 3,.,93!
4^>58! .,! ,#$! ,/*$! (-! -/13,M,/*$! -/R$%! ,/*$! /+3$*/+.,/(+! 4A"5N8! (+! )1$;+.+0:! 1.,$! /+!
;1.Z/+;!'.0,.,/+;!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
5+!(23$1&.,/(+.'!1$,1(3)$0,/&$!3,9%:!F.3!93$%@!/+0'9%/+;!.!,(,.'!(-!KcLJa!1$0(1%3!(-!-/13,!
,/*$!A"5N!-1(*!0(F3!0.'&/+;!-1(*!q.+9.1:!K3,@!IJKL@!,(!A$219.1:!Kb,#@!IJI`<!T1/*/).1(93!
.+%!*9',/).1(93!^('3,$/+!0(F3!F/,#!bJML`!%.:3!)(3,).1,9*!F$1$!/+0'9%$%!/+!,#/3!3,9%:<!
5''!0(F3!F$1$!392V$0,$%!,(!.!A"5N!)1(,(0('!,#.,!/+0'9%$%!I!*;!(-!$3,1.%/('!2$+Z(.,$!4>O8@!
/+3$1,/(+! (-! .+! /+,1.&.;/+.'! %$&/0$! 0(+,./+/+;! K<J! ;! (-! T\! 4DNY8! (+! %.:! 4%8! JX! .+%!
.%*/+/3,1.,/(+!(-!KbJ!j;!TUAI}@!K!*;!(-!$3,1.%/('!0:)/(+.,$!4>CT8@!.+%!\JJ!N?!(-!$_9/+$!
0#(1/(+/0!;(+.%(,1()/+!4$CU8!.,!,#$!,/*$!(-!%$&/0$!1$*(&.'!(+!%W<!5''!0(F3!F$1$!,./'!
)./+,$%!.,!DNY!1$*(&.'!,(!/%$+,/-:!,#(3$!/+!$3,193!.-,$1!\a!#!4o>Bf≤bJQ!)./+,!1$*(&$%8<!
C(F3!F/,#!)./+,! 1$*(&$%!.,!\a!#!F$1$!A"5N@!.+%!0(F3!F/,#(9,!)./+,! 1$*(&$%!F$1$!
.%*/+/3,$1$%!KJ!j;!(-!U+7^!.+%!A"5N!.,!LJ!#<!5''!5N!F$1$!)$1-(1*$%!2:!-.1*!)$13(++$'!
F/,#! -1(Z$+M,#.F$%! 3$*$+! -1(*! .! )(('! (-! 3/1$3<! T1$;+.+0:! F.3! %/.;+(3$%! 2:!
9',1.3(+(;1.)#:!.,!%`JM\`!.-,$1!A"5N<!"#$!OCB!F.3!*$.391$%!.,!,#$!,/*$!(-!DNY!/+3$1,!
4OCBK8!.+%!,#$!,/*$!(-!)1$;+.+0:!%/.;+(3/3!4OCBI8<!"#$!)1$;+.+0:!1/3=!,(!-/13,!A"5N!F.3!
.33$33$%!2:!-/,,/+;!.!'(;/3,/0!1$;1$33/(+!*(%$'!F/,#!'.0,.,/(+!4h5C@!K!&3!IÇ8@!OCB!4OCBK@!
PI<Wb!&3!≤I<Wb8@!.+$3,193!45S>X!0:0'/+;!xCoCy@!39)$1-/0/.'!.+$3,193!xB5y@!%$$)!.+$3,193!
xD5y8@!.+%!#$.',#!3,.,93!4^>5h"^X!#$.',#:!x^>5y@!1$)1(%90,/&$!%/3$.3$3!x7>TX!1$,./+$%!
-$,.'!*$*21.+$3@!*$,1/,/3@! $+%(*$,1/,/3y@! +(+M1$)1(%90,/&$! %/3$.3$3! xS7>TX!*.3,/,/3@!
'.*$+$33y@!(1!2(,#!xOEy8!.3!,#$!*./+!$--$0,3@!.+%!,$3,!%.:!*/'=!)1(%90,/(+!46Nhe8!.+%!
%.:3!/+!*/'=!4DN68!.3!.!0(&.1/.,$!4T7EC!UhN66Nn@!B5B@!c<\8<!!
P2$-3%$!
T1/*/).1(93!0(F3!#.%!#/;#$1!)1$;+.+0:!1.,$!4T78!0(*).1$%!,(!*9',/).1(93!0(F3!4`c<W!
&3!``<cQX!E%%3!1.,/(!xE7yMcbQCNX!K<J!xh5CK@!1$-$1$+0$yX!J<W\@!J<LcMJ<aJX!TPJ<JJK8@!.+%!
0(F3!F/,#!OCB≤I<Wb!#.%!#/;#$1!T7!0(*).1$%!,(!0(F3!F/,#!OCBPI<Wb!4`W<J!&3!``<JQX!K<J!
xOCB≤I<WbyX!J<a\@!J<WaMJ<cKX!TPJ<JJK8<!A91,#$1*(1$@!%/3$.3$%!0(F3!.+%!0(F3!/+!.+$3,193!
.'3(!#.%!%$01$.3$%!)1$;+.+0:!1.,$3!4TPJ<JJK8<!C(F3!F/,#!+(!#$.',#!$&$+,3!2$-(1$!A"5N!
#.%!#/;#$1!T7!0(*).1$%!,(!0(F3!F/,#!7>T!.+%!S7>T!$&$+,3! 4`a<c@!`L<J@!`\<a@!`I<`Q!
1$3)$0,/&$':X! E7McbQCNX! K<J! x^>5@! 1$-$1$+0$yX! J<aL@! J<aJMJ<c`! x7>TyX! J<aL@! J<WWMJ<cb!
xS7>TyX!J<W\@!J<LWMJ<aK!xOEyX!TPJ<JJJK8<!B/*/'.1':@!0:0'/+;!0(F3!#.%!#/;#$1!T7!0(*).1$%!
,(!0(F3!F/,#!B5@!D5@!.+%!CoB!4`L<L@!`\<\@!`K<\Q!1$3)$0,/&$':X!K<J!xCoC@!1$-$1$+0$yX!J<cJ@!
J<a`MJ<ca! xB5yX! J<a`@! J<WKMJ<ca! xD5yX! TPJ<JJJK8<!6Nhe! .+%! DN6! #.%! +(! $--$0,! (+! T7!
4TlJ<`J8<!!
X+*(3-$.+*$!
"#$!)1$;+.+0:!1.,$!F.3!.--$0,$%!2:!'.0,.,/(+!+9*2$1@!OCB@!#$.',#!3,.,93@!.+%!0:0'/+;!
3,.,93!.,!,#$!,/*$!(-!,#$!-/13,!A"5N<!"#/3!3,9%:!F.3!).1,/.'':!-9+%$%!2:!?ShTMKKYdIWI!,(!
7hB<!
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^`__+ G+ S)-4)*'5+ #-)&)%)5+ 2'.$,+ )*+ (*i$%&'25$+ #-)6$.&$-)*$+ /)-+ $.&-)1.+
.7*%0-)*(P'&()*+(*+.0$$#+
!
"-%0+&]!!!A$'/)$!r.+%(+.%/!!O1.+%å(@!6/'$+.!h9Zá1/(!!B/*Ô$3@!q9'/.+.!D.+,.3!7(%1/;9$3!!
B.+,(3@!T$%1(!^$+1/_9$!S/0('.9!!T/+,(@!5+.!T.9'.!T$1$/1.!!B0#*/%,@!C.*/'.!C(11$.!7(Z.!!
h.$2$1@! S.,#Ñ'/.! D19,.! ! e+93,@! 6.1/(! A$'/)$! 5'&.1$Z! ! O.'.1(@! 7(%('-(! ?+;$1-$'%!
!
a#J2(%.G2$!
"#$!93$!(-!/+V$0,.2'$!)1(;$3,$1(+$!4T\/8!-(1*9'.3!#.3!2$$+!,$3,$%!/+!0.,,'$!.3!.',$1+.,/&$!
,1$.,*$+,3!,(!/+,1.&.;/+.'!%$&/0$3!-(1!$3,1(93!3:+0#1(+/Z.,/(+<!"#$!2/('(;/0.'!.0,/(+!(-!
T\/! +$$%3! ,(! 2$! $'90/%.,$%! ,(! 3,.+%.1%/Z$! ,1$.,*$+,3@! /+0'9%/+;! ,#$! .%*/+/3,1.,/(+!
1(9,$@!%(3$@!.+%!-1$_9$+0:!(-!.))'/0.,/(+!-(1!$3,193!/+%90,/(+!.+%d(1!3:+0#1(+/Z.,/(+!
)1(,(0('3<! "#$1$-(1$@! ,#$! ./*! F.3! ,(! %$,$1*/+$! ,#$! 1$)1(%90,/&$! 1$3)(+3$3!
,(! !#(1*(+.'! )1(,(0('3! 2.3$%! (+! ,F(! T\/! -(1*9'.,/(+3! -(1! /+%90,/(+! .+%d(1!
3:+0#1(+/Z.,/(+!(-!$3,193!/+!,1()/0.'!#./1!$F$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:!F.3! 0.11/$%! (9,! .,! ,#$! ?+/%.%$! %$! T$3_9/3.! >R)$1/*$+,.'! $*! C.)1/+(3! $!
E&/+(3!(-!,#$!?+/&$13/%.%$!A$%$1.'!A'9*/+$+3$@!'(0.,$%!/+!C.0#($/1.3!%$!6.0.09!4IIkB@!
\Ik]8@!7/(!%$!q.+$/1(@!O1.Z/'<!5''!$R)$1/*$+,.'!$F$3!F$1$!)1$&/(93':!$&.'9.,$%!2:!0'/+/0.'!
.+%! 9',1.3(+(;1.)#/0! $R.*3<! E+':! #$.',#:! .+/*.'3! F/,#! +(! 1$)1(%90,/&$! (1! 0'/+/0.'!
.2+(1*.'/,/$3!F$1$!3$'$0,$%<!5!,(,.'!(-!IJ!.%9',!B.+,.!N+è3!$F$3!4OCB!.+%!'/&$!F$/;#,g!
I<a!ì!J<KX!\a<K!ì!c<K!=;@!*$.+!ì!BD8!F$1$!.''(0.,$%!/+!.+!/+,$+3/&$!3:3,$*!.+%!-$%!F/,#!
C.)/.t9! ;1.33! 4=.990+."*2,$*-$*-.*2@! B0#9*.0#8@! `JJ! ;!(-! 0(+0$+,1.,$! 4KaQ! 019%$!
)1(,$/+!.+%!WbQ!,(,.'!%/;$3,/2'$!+9,1/$+,38!.+%!-1$$!.00$33!,(!F.,$1!.+%!*/+$1.'!3.',<!
>F$3!F$1$!%/&/%$%!/+,(!,F(!$R)$1/*$+,.'!;1(9)3g!0(+,1('!;1(9)!4UCESX!+!f!KJ8@!F#/0#!
1$0$/&$%!.+! /+,1.&.;/+.'!%$&/0$! 0(+,./+/+;!+.,91.'!)1(;$3,$1(+$! 4J<`L!;X!T1/*$1!T7!p!
?+/å(!{9Ö*/0.@!Bå(!T.9'(@!O1.Z/'8!-(1!$/;#,!%.:3X!,1$.,*$+,!;1(9)!4UT\/X!+!f!KJ8@!F#/0#!
1$0$/&$%!.!'(+;M.0,/+;!T\/!-(1*9'.!(+!DJ!4Wb!*;X!/<*<X!O/(1$'$.3$!M!"$0#+('(;/$3!hhC!(-!
h$R/+;,(+@!?B58!.+%!3#(1,M.0,/+;! /+V$0,.2'$!)1(;$3,$1(+$!4\J!*;X! /<*<X!T1(;$0/(!p!WQ!
)1(;$3,$1(+$! M!?+/å(!{9Ö*/0.@!Bå(!T.9'(@!O1.Z/'8!(+! ,#$! 3/R,#!%.,:<!O(,#!;1(9)3!.'3(!
1$0$/&$%!0'()1(3,$+('! 4KIJj;X! /<*<X!>3,1(+@!5;+$1!?+/å(@!Bå(!T.9'(@!O1.Z/'8! ,#$!$/;#,#!
%.:<!B$R9.'!2$#.&/(1!.+%!(&.1/.+!-(''/09'.1!)()9'.,/(+!F$1$!*(+/,(1$%!$&$1:!KI!#(913!
93/+;!.0,/&$!1.*3!.+%!,1.+31$0,.'!9',1.3(9+%@!1$3)$0,/&$:<!O'((%!F.3!0(''$0,$%!$&$1:!I\!
-1(*!,#$!/+,1.&.;/+.'!/*)'.+,!/+3$1,/(+!(1!.%*/+/3,1.,/(+!(-!T\/!-(1!KI!%.:3@!.+%!3$19*!
)1(;$3,$1(+$!F.3!*$.391$%!93/+;!3('/%M)#.3$!1.%/(/**9+(.33.:<!D.,.!F$1$!.+.':Z$%!
93/+;!.!*/R$%!*(%$'@!/+0'9%/+;!,#$!,1$.,*$+,@!,/*$!.+%!,#$/1!/+,$1.0,/(+!.3!*./+!-.0,(13@!
.+%! 1$)$,/,/(+3! .3! .! 1.+%(*! -.0,(1<! D.,.! .1$! )1$3$+,$%! .3! hB*$.+! ì! B>6<! E1%/+.'!
&.1/.2'$3! F$1$! .+.':Z$%! 93/+;! A/3#$1�3! $R.0,! ,$3,<! D/--$1$+0$3! F$1$! 0(+3/%$1$%!
3/;+/-/0.+,!F#$+!T!P!J<Jb!-(1!.''!,$3,3<!
P2$-3%$!
"#$!/+,$1&.'!-1(*!0'()1(3,$+('!.%*/+/3,1.,/(+!,(!,#$!$3,193!(+3$,!,$+%$%!,(!2$!'(+;$1!/+!
,#$!UT\/!,#.+!/+!,#$!UCES4La<b!ì!b<c!#!&3!bI<I!ì!b<\!#@!1$3)$0,/&$':X!T!f!J<JL8<!"#$1$!
F$1$! +(! %/--$1$+0$3! 2$,F$$+! ;1(9)3! 4$3,1(93! '$+;,#g! `L<W! ì! b<K! #! &3! \I<L! ì! b<`! #X!
(&9'.,/(+!1.,$g!aJQ!&3!cJQX!/+,$1&.'!-1(*!0'()1(3,$+('!.%*/+/3,1.,/(+!,(!(&9'.,/(+gKJL<L!
ì!\<L!#!&3!cc<L!ì!a<b!#X!%/.*$,$1!(-!,#$!'.1;$3,!-(''/0'$g!L<J!ì!J<b!**!&3!L<I!ì!J<I!**!-(1!
UT\/! .+%! UCES@! 1$3)$0,/&$':8<! T1(;$3,$1(+$! 0(+0$+,1.,/(+3! &.1/$%! .'(+;! ,/*$! 4T! P!
J<JJJK8@!F/,#!+(!,1$.,*$+,!$--$0,@!.+%!.!,$+%$+0:!-(1!.+!/+,$1.0,/(+!2$,F$$+!,1$.,*$+,!
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.+%!,/*$!4Tf!J<Ja8<!"#$!#/;#$3,!T\!0(+0$+,1.,/(+3!F$1$!(2,./+$%!/+!,#$!-/13,!3.*)'$!.-,$1!
/,3!.%*/+/3,1.,/(+!4KW<b!ì!K<`!+;d*h8@!F/,#!,#$!&.'9$3!%$0'/+/+;!(&$1!,/*$<!D91/+;!.''!,/*$!
$&.'9.,$%@!/+0'9%/+;!,#$!'.3,!%.:@!0/109'.,/+;!T\!&.'9$3!F$1$!.2(&$!K!+;d*h<!
X+*(3-$.+*$!
"#$!0(*2/+.,/(+!(-!T\/!,$+%$%!,(!/+01$.3$!,#$!$3,1(93!'$+;,#!F/,#(9,!(,#$1!$--$0,3<!"#$!
,1$.,*$+,! .''(F$%! ,(! *./+,./+! 0/109'.,/+;! T\! &.'9$3! 3/*/'.1! ,(! ,#(3$! )1(&/%$%! 2:!
/+,1.&.;/+.'!%$&/0$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`^Y+G+:*3$.&(6'&()*+)/+&0$+3'6(*'5+4(%-)2()&'+)/+,'(-7+%)L.+&0-)160+6$*$&(%+
.$Z1$*%(*6+)/+.0)-&+D:5514(*'I+'*,+5)*6+DJ'%;()I+-$',.+'*,+'..)%('&()*.+L(&0+
6$.&'&()*'5+.&'&1.+O+
!
"-%0+&]!!!5++$!B(9Z.@!5*.+%.!r.*;/1('.*(@!6.10/(!!C(3,.@!6.10$'(!B$+$%.@!565?7N!
5hAN>7N!
!
a#J2(%.G2$!
S$R,M;$+$1.,/(+!3$_9$+0/+;!4SUB8!#.3!1$0$+,':!2$0(*$!.!3,.+%.1%!*$,#(%!-(1!3,9%:/+;!
,#$! */01(2/(,.! /+! #9*.+3! .+%! .+/*.'3<! 5',#(9;#! *(3,! 3,9%/$3! #.&$! -(093$%! (+!
/+,$3,/+.'<! */01(2/(,.@! &.;/+.'! 2.0,$1/.! #.&$! 2$$+! 3#(F+! ,(! )'.:! /*)(1,.+,! 1('$3! /+!
/**9+$! 1$;9'.,/(+! .+%!)1(,$0,/(+! .;./+3,! &.;/+(3/3<! 5-,$1! ,#$! %$&$'()*$+,! (-!SUB@!
9+)1$0$%$+,$%!/+-(1*.,/(+!1$;.1%/+;!,#$!)1(-/'$!(-!2.0,$1/.'!0(**9+/,/$3!/+!,#$!2(&/+$!
1$)1(%90,/&$! ,1.0,! 1$'.,$%! ,(! #$.',#! .+%! 1$)1(%90,/&$! %/3$.3$3! #.3! 2$$+! (2,./+$%<!
N''9*/+.!,$0#+('(;:!/3!1$3)(+3/2'$!-(1!;$+$1.,/+;!lcJQ!(-!,#$!=+(F+!3$_9$+0/+;!%.,.!
.+%!#.3!2$$+!0(+3/%$1$%!,#$!3,.+%.1%!2$0.93$!(-!/,3!#/;#!1$'/.2/'/,:!.+%!'(F!0(3,<!"#/3!
,$0#+('(;:!*/+/*/Z$3!,#$!,/*$!.+%!0(3,!(-!3$_9$+0/+;!2:!)$1-(1*/+;!3#(1,!1$.%3!4Wbp
LJJ!2.3$!)./13!.,!.!,/*$8@!0(&$1/+;!(+':!3*.''!.+%!3)$0/-/0!1$;/(+3!(-!,#$!KLB!17S5!;$+$@!
F#/0#! /3!*(3,!(-,$+!93$%!-(1!,.R(+(*/0!0'.33/-/0.,/(+<!"#93@!,#/3!,$0#+('(;:!%($3!+(,!
.''(F!-(1!0'.33/-/0.,/(+!.,!,#$!3)$0/$3!'$&$'<!C(+&$13$':@!SUB!)'.,-(1*3!F/,#!,#$!0.).0/,:!
,(! 1$.%! '(+;!DS5! 3$_9$+0$3! 0.+! 3$_9$+0$! ,#$! -9''M'$+;,#!KLB! 17S5!;$+$! 4KbJJ!2)8@!
)1(&/%/+;!.0091.,$!/%$+,/-/0.,/(+!.,!,#$!3)$0/$3!'$&$'<!h(+;M1$.%/+;!SUB!)'.,-(1*3!#.&$!
0(+,1/29,$%!,(!,#$!3,9%:!(-!*/01(2/.'!%/&$13/,:!-1(*!.!%$$)$1!)$13)$0,/&$!.+%!$&.'9.,/+;!
,#$! .;1$$*$+,! 2$,F$$+! ,#$! 1$39',3! (-! 2(,#! ,$0#+('(;/$3! /3! +$0$33.1:! -(1! 2$,,$1!
/+,$1)1$,.,/(+!(-! 1$39',3!(2,./+$%! -1(*! N''9*/+.! 3,9%/$3<! "#$!T.0O/(!)'.,-(1*! 4T.0/-/0!
O/(30/$+0$38! /3! .! ,$0#+('(;:! ,#.,! )1(%90$3! #/;#M-/%$'/,:! 1$.%3! (-! 0(*)'$,$! KLB! 17S5!
;$+$3@!/*)1(&$3!,#$!3$+3/,/&/,:!.+%!3)$0/-/0/,:!(-!,#$!,.R(+(*/0!)1(-/'$@!.+%!1$%90$3!,#$!
1/3=! (-! */30'.33/-/$%! 1$.%3<! "(! %.,$@! +(! 3,9%:! #.3! 93$%! '(+;M1$.%! 3$_9$+0/+;! ,(!
0#.1.0,$1/Z$!,#$!&.;/+.'!*/01(2/(,.!(-!0(F3<!
C911$+,':@! */01(2/(,.! 3,9%/$3! $*)#.3/Z$! ,#$! ).,#(;$+/0/,:! (-! 2.0,$1/.X! #(F$&$1@! 2:!
9+%$13,.+%/+;!,#$!/+,$1.0,/(+!2$,F$$+!,#$!#(3,!$+&/1(+*$+,!.+%!/,3!*/01((1;.+/3*3!/+!
;1$.,$1!%$),#@!/,!/3!)(33/2'$!,(!/%$+,/-:!2/('(;/0.'!*.1=$13!,#.,!.1$!2$+$-/0/.'!,(!,#$!#(3,<!
"#$1$-(1$@!,#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!0#.1.0,$1/Z$!,#$!2(&/+$!&.;/+.'!*/01(2/(,.!
.,!,#$!3)$0/$3!'$&$'!93/+;!'(+;M1$.%!3$_9$+0/+;!4T.0O/(8!.+%!,(!0(*).1$!/,!F/,#!1$39',3!
(-!3#(1,M1$.%!3$_9$+0/+;!4N''9*/+.8<!
R'%2&.'3!'*,!A2%0+,$!
"#/1,$$+!^('3,$/+!A1/$3/.+!0(F3!F/,#!.!*$.+!.;$!(-!b!ì!K<`!:$.13!#(93$%!.,!.!%./1:!-.1*!
F$1$! $&.'9.,$%<! "#$! 3$'$0,$%! 0(F3!F$1$!*9',/).1(93@! .+%!F$1$! +(,! 392V$0,$%! ,(! .!
#(1*(+.'!)1(,(0('!-(1!3:+0#1(+/Z.,/(+!.+%!(&9'.,/(+!/+%90,/(+<!E+!,#$!%.:!(-!$3,193@!
,#$!0(F3!F$1$!/+3$*/+.,$%!-(''(F/+;!1$)1(%90,/&$!*.+.;$*$+,!.%(),$%!(+!,#$!-.1*<!
T1$;+.+0:!F.3!%/.;+(3$%!`J!%!.-,$1!/+3$*/+.,/(+!93/+;!9',1.3(+(;1.)#:!.+%!,#$!0(F3!
F$1$! 0'.33/-/$%! .3! )1$;+.+,! (1! +(+M)1$;+.+,<! 5! &.;/+.'! 3.*)'$! -1(*! $.0#! 0(F! F.3!
0(''$0,$%!2$-(1$!5N!93/+;!.!3,$1/'$!3F.2!/+,1(%90$%!/+,(!,#$!0.9%.'!)(1,/(+!(-!,#$!&.;/+.<!
A(1! ,#$! DS5! $R,1.0,/(+@! .! 0(**$10/.'! =/,! F.3! 93$%@! -(''(F/+;! ,#$! *.+9-.0,91$1[3!
3)$0/-/0.,/(+3<!"#$!$R,1.0,$%!DS5!F.3!392V$0,$%!,(!,F(!%/--$1$+,!.+.':3$3g!,#$!-/13,!93/+;!
3#(1,! 1$.%3! 4N''9*/+.8! .+%! ,#$! 3$0(+%! 93/+;! '(+;! 1$.%3! 4T.0O/(8<! A(1! 3#(1,M1$.%!
3$_9$+0/+;@! ,#$! Y\! 1$;/(+! (-! ,#$! 2.0,$1/.'! KLB! 17S5! ;$+$! F.3! .*)'/-/$%! 93/+;!
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)(':*$1.3$!0#./+!1$.0,/(+!4TC78!-(1!3$_9$+0/+;!93/+;!N''9*/+.<!"#$!-9''M'$+;,#!KLB!17S5!
;$+$!F.3!.*)'/-/$%!93/+;!TC7<!A(1!,#$!0(*).1/3(+!2$,F$$+!*$,#(%3!4N''9*/+.!&$1393!
T.0O/(8@!,#$!3.*$!).1.*$,$13!93$%!-(1!3#(1,M1$.%!.+.':3/3!F$1$!93$%!/+!*(,#91@!$R0$),!
-(1! ,#$! '$+;,#!(-! ,#$! 1$.%3! ,#.,!F$1$! 3$,! ,(!.!*/+/*9*!(-!KbJJ!2)<!5')#.!.+%!2$,.!
%/&$13/,:!F.3!0.'09'.,$%<!
P2$-3%$!
T.0O/(! 3$_9$+0/+;!:/$'%$%!`LL@bJc! 1$.%3! ,#.,!F$1$!.33/;+$%! ,(!\WL!3)$0/$3! -1(*!IW!
)#:'.<! ^(F$&$1@! +(+$! (-! ,#$!*(3,! .29+%.+,! 1$.%3! 4lKQ8! 0(9'%! 2$! 0'.33/-/$%! .,! ,#$!
3)$0/$3! '$&$'<! N''9*/+.! 3$_9$+0/+;! :/$'%$%!*(1$! 1$.%3! .+%! 0(+3$_9$+,':!F.3! .2'$! ,(!
%$,$0,!.!*(1$!(23$1&$%!3)$0/$3@!29,!T.0O/(!3$_9$+0/+;!F.3!.2'$!,(!%$,$0,!*(1$!9+/_9$!
.+%!1.1$!3)$0/$3<!
!!
X+*(3-$.+*$!
"#$!0(*)(3/,/(+!(-!,#$!&.;/+.'!*/01(2/(,.!&.1/$3!.00(1%/+;!,(!,#$!3$_9$+0/+;!*$,#(%!
93$%@!F#/0#!*/;#,!0(*)'/0.,$!,#$!/+,$1)1$,.,/(+!(-!1$39',3!(2,./+$%!/+!,#$!*.V(1/,:!(-!
,#$! 0911$+,! 3,9%/$3<! "#$!)1$3$+,! 3,9%:! $R).+%3!(+! ,#$! 0911$+,! =+(F'$%;$!(-! 2(&/+$!
*/01(2/(,.@!#/;#'/;#,/+;!,#$!+$$%!-(1!-91,#$1!$--(1,3!,(!/*)1(&$!,#$!0911$+,!%.,.2.+=3<!
!!
Y.*'*(.'3! $-UU+&%]!S.,/(+.'! N+3,/,9,$!(-! B0/$+0$!.+%!"$0#+('(;:! -(1!D./1:!T1(%90,/(+!
C#./+!4NSC"ph>N">8@!CST_@!C5T>B@!.+%!A9+%.tå(!51.90Ñ1/.!4A5TdT78<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`cf+ G+ :*i$%&'25$+ 4(*$-'5+ .1##5$4$*&'&()*+ (*/51$*%$.+ '2(5(&7+ )/+ B*&(G
Mo55$-('*+0)-4)*$+'.+2()4'-N$-+ /)-+-$#-),1%&(3$+ &-'(&.+ (*+S)5.&$(*+%)L.+
$"#).$,+&)+.$3$-$+0$'&+.&-$..+
!
"-%0+&]! !! h9/3! 51*.+%(! C(+,1$1.3! 6Ü+%$Z@! T.2'(! h9+.! S$&.1$Z@! T$%1(! 5'.+! há)$Z!
C.3,1(@!U9/''$1*(!h9+.!S$&.1$Z@!q9.+!A<!6$%1.+(@!6/',(+!U<!"#(*.3@!^.*.%!6<!B..%@!
7<! 6.1=! >++3@! B0(,,! ><! B)$/%$'!
!
a#J2(%.G2$!
7$)1(%90,/&$!*.+.;$*$+,!/+!0(F3!%91/+;!39**$1!/+!S(1,#F$3,!6$R/0(!/3!0#.''$+;/+;!
-(1!%./1:!)1(%90$13!%9$!,(!#.13#!F$.,#$1!0(+%/,/(+3<!N%$+,/-/0.,/(+!(-!+(&$'!$+%(01/+$!
*.1=$13! -(1! -$1,/'/,:!*.:!)1(&/%$!.!93$-9'!3,1.,$;:!,(! /*)1(&$!0(F!1$)1(%90,/(+<!"#$!
5+,/M6ç''$1/.+! #(1*(+$! 456^8! #.3! 2$$+! 1$0(;+/Z$%! .3! .! )(,$+,/.'! 2/(*.1=$1! -(1!
1$)1(%90,/&$!,1./,3!/+!%./1:!0(F3X!#(F$&$1@!/,3!)1$%/0,/&$!.2/'/,:!.))$.13!,(!2$!F$.=$+$%!
2:!#(,!.+%!#9*/%!0'/*.,/0! 0(+%/,/(+3<! N,!#.3!2$$+! 1$)(1,$%! ,#.,! 39))'$*$+,/+;!F/,#!
*/+$1.'3!0.+!#$')!1$%90$!,#$!+$;.,/&$!$--$0,3!(-!#$.,!3,1$33!(+!0.,,'$!-$1,/'/,:<!"#$1$-(1$@!
(91!(2V$0,/&$!F.3!,(!$&.'9.,$!,#$!/+-'9$+0$!(-!/+V$0,.2'$!*/+$1.'!39))'$*$+,.,/(+!F/,#!
AEBAEB5S®! 4T@!6;@! B$@!C9!.+%!e<!Y/12.0! h.2(1.,(1/$38!(+! ,#$!.2/'/,:!(-! 3$19*!56^!
0(+0$+,1.,/(+!.3!.+!$+%(01/+$!*.1=$1!-(1!-$1,/'/,:!,1./,3!/+!%./1:!0(F3!$R)(3$%!,(!3$&$1$!
#$.,!3,1$33<!
R'%2&.'3!'*,!A2%0+,$!
D91/+;! '.,$! 39**$1!*(+,#@! (+$! #9+%1$%! .+%! ,F$'&$! ^('3,$/+! 0(F3!F$1$! 1.+%(*':!
.33/;+$%!,(!(+$!(-!,F(!,1$.,*$+,3@!.!0(+,1('!4CESX!+fLI8!.+%!.!*/+$1.'!39))'$*$+,$%!
;1(9)!4B?TX!+fbJ8<!C(F3!F$1$!3$'$0,$%!-1(*!.!^('3,$/+!%./1:!-.1*!'(0.,$%!/+!.!#(,!.+%!
3$*/%$3$1,!1$;/(+<!5*2/$+,!%.,.!F$1$!0(''$0,$%!-1(*!.!+$.12:!0'/*.,/0!3,.,/(+!.+%!93$%!
,(! 0.'09'.,$! ,#$! ,$*)$1.,91$M#9*/%/,:! /+%$R! 4"^N8<! "#$! "^N! .&$1.;$%! aI<\! 9+/,3!
,#1(9;#(9,! ,#$! 3,9%:! 39;;$3,/+;! $+&/1(+*$+,.'! 0(+%/,/(+3! /+%/0.,/&$! (-! 3$&$1$! #$.,!
3,1$33<!5''!0(F3!1$0$/&$%!.!#(1*(+.'!,1$.,*$+,!,(!3:+0#1(+/Z$!(&9'.,/(+!4CND7MB:+0#8!
-(''(F$%!2:!.!-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+!4A"5N8<!5,!,#$!/+/,/.,/(+!(-!,#$!CND7MB:+0#!
)1(,(0('@! .! 2'((%! 3.*)'$! F.3! 0(''$0,$%! .+%! 93$%! ,(! %$,$1*/+$! 3$19*! 56^!
0(+0$+,1.,/(+3<! 7$0,.'! 9',1.3(+(;1.)#:! $&.'9.,/(+! F.3! )$1-(1*$%! ,(! *$.391$!
%(*/+.+,!-(''/0'$!4DA8!%/.*$,$1!,#1$$!%.:3!2$-(1$!A"5N@!.3!F$''!.3!C(1)93!h9,$9*!4Ch8!
3/Z$! ,#$! %.:3! L@! KI! .+%! Ka! .-,$1! A"5N<! ?',1.3(9+%! $R.*/+.,/(+! F.3! .'3(! 93$%! -(1!
)1$;+.+0:!%/.;+(3/3!`J!%!.-,$1!A"5N@!F#/0#!F.3!93$%!,(!0.'09'.,$!0(+0$),/(+!1.,$!4C78<!
7$0,.'!,$*)$1.,91$!47"8!.+%!1$3)/1.,(1:!1.,$!4778!F$1$!0(''$0,$%!2/MF$$=':!%91/+;!,#$!
3,9%:<!5!*/R$%!$--$0,3!3,.,/3,/0.'!*(%$'! /+0'9%/+;!,1$.,*$+,!.+%!,/*$!.3! -/R$%!$--$0,3!
F.3!93$%!,(!0(*).1$!.&$1.;$!&.'9$3!-(1!3$19*!56^@!(&.1/.+!,1./,3!.+%!)#:3/('(;/0.'!
&.1/.2'$3!2$,F$$+!,1$.,*$+,3<!D/.*$,$13!(-!,#$!%(*/+.+,!AEh!.+%!Ch!F$1$!.+.':Z$%!
93/+;!.!0(*)'$,$':!1.+%(*/Z$%!2'(0=!%$3/;+!F/,#!1$)$.,$%!*$.391$3!(&$1!,/*$<!5!GC#/M
3_9.1$H!,$3,!F.3!)$1-(1*$%!,(!0(*).1$!C7!2$,F$$+!B?T!.+%!CES!,1$.,*$+,3<!A/+.'':@!
0(11$'.,/(+! .+%! 1$;1$33/(+! .+.':3$3!F$1$! 93$%! ,(! $&.'9.,$! ,#$! 1$'.,/(+3#/)! 2$,F$$+!
56^!.+%!(&.1/.+!,1./,3!F/,#/+!,1$.,*$+,3<!
P2$-3%$!
B$19*! 0(+0$+,1.,/(+3! (-! 56^! F$1$! #/;#$1! /+! B?T! ;1(9)! 0(*).1$%! ,(! CES! ;1(9)!
4\Ic<JK! ì! \L<Wc! &3<! K`b<\K! ì! KJ<KW! +;d*hX! =PJ<JK8<! B/*/'.1':@! #/;#$1! &.'9$3! F$1$!
(23$1&$%!/+!DA!4KI<cW!ì!J<`L!&3<!KJ<Jb!ì!J<\a!**8!.+%!Ch!4I<ba!ì!J<JL!&3<!K<`K!ì!J<JW!0*8!
%/.*$,$13!/+!B?T!;1(9)!0(*).1$%!,(!CES!;1(9)!4=PJ<Jb8<!N+!.%%/,/(+@!.!,1$+%!,(!1$%90$!
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2(,#!7"!.+%!77!F.3!%$,$0,$%! /+! ,#$!*/+$1.'M39))'$*$+,$%!;1(9)! 4=fJ<JaL8<!5!*(1$!
%$,./'$%! .+.':3/3! (-! ,#$! )1(;1$33! /+! (&.1/.+! .0,/&/,:! %$,$0,$%! ,#.,! */+$1.'!
39))'$*$+,.,/(+!/+01$.3$%!DA!;1(F,#!.01(33!,/*$!)$1/(%3!4=PJ<Jb8!.+%!,$+%$+0:!F.3!
(23$1&$%!-(1!Ch!;1(F,#!4=PJ<KJ8<!̂ (F$&$1@!3'/;#,@!+(+M3/;+/-/0.+,!*$,1/03!F$1$!(23$1&$%!
2$,F$$+!,#$!,F(!;1(9)3!-(1!;1(F,#!(-!DA!.+%!Ch<!C(+0$),/(+!1.,$!F.3!#/;#$1!4=PJ<Jb8!
/+!B?T!;1(9)!0(*).1$%!,(!CES!;1(9)! 4\\<J!&3<!`I<I!Q8<!5!*(%$1.,$!0(11$'.,/(+!F.3!
(23$1&$%! 2$,F$$+! 3$19*! 56^! F/,#! DA! 41fJ<\LX! =PJ<JK8! .+%! Ch! 41fJ<\KX! =PJ<Jb8!
%/.*$,$13! /+! B?T!;1(9)@!F#$1$.3!+(! .33(0/.,/(+3!F$1$!(23$1&$%!2$,F$$+!56^!.+%!
(&.1/.+! 3,190,91$3! F/,#/+! CES! ;1(9)<! B$19*! 56^! 0(+0$+,1.,/(+3! .))$.1$%! ,(! 2$! .!
)1$%/0,(1!(-!*$.391$3!(-!DA!47!fJ<IKX!=PJ<JK8!.+%!Ch!47!fJ<KWX!=PJ<Jb8!%/.*$,$13!29,!
(+':!/+!^('3,$/+!0(F3!$R)(3$%!,(!3$&$1$!^B!,#.,!1$0$/&$%!.!39))'$*$+,!F/,#!*/+$1.'3<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!/+V$0,.2'$!*/+$1.'!39))'$*$+,.,/(+!F/,#!AEBAEB5S®!9+%$1!3$&$1$!#$.,!
3,1$33! .))$.1$%! ,(! $+#.+0$! 3$19*!56^! 3$01$,/(+! /+! ^('3,$/+! 0(F3! 392V$0,$%! ,(! .+!
$3,1(93!3:+0#1(+/Z.,/(+!)1(;1.*!.+%!A"5N<!"#$!/*)1(&$%!56^!0(+0$+,1.,/(+!.))$.1$%!
,(!#.&$!#$')$%!*./+,./+!,#$!;1(F,#!(-!2(,#!%(*/+.+,! -(''/0'$3!.+%!Ch3@!F#/0#! '$%!,(!
/+01$.3$!C7<!N+!.%%/,/(+@!39))'$*$+,.,/(+!F/,#!AEBAEB5S®!/+!^('3,$/+!0(F3!$R)(3$%!
,(!3$&$1$!#$.,!3,1$33!39;;$3,$%!56^!0(+0$+,1.,/(+3!.3!)(,$+,/.'!)1$%/0,/&$!2/(*.1=$1!
-(1!-$1,/'/,:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`fb+ G+ KS!+ B>>:K:XR+XW+ BR+BRK:Xu:>BRK+ :R+ KS!+ 8<lXJ<!T!<9BK:XR+
J<X8!TT+@:VV+ :MJ<X9!+ KS!+ J<!T!R8!+ XW+ KS!+ B8<XTXM!+ :R+ ;X9:R!+
TJ!<MBKXrXB+
!
"-%0+&]! !! N"r5o5S5!6>qN5!AhE7>B@!q5YN>7!^>7SüSD>r!NUS5CNE@!S5"5hN5!C^N{?>">!
AÿhNn@! 6ESNC5! U5O7N>h5! S5Y577>">! U57Cƒ5@! B5SD75! ^>7SüSD>r! U57D?ŸE!
!
a#J2(%.G2$!
"#$! -1$$Z/+;! .+%! ,#.F/+;! )1(0$33! 0.93$3! (R/%.,/&$! .+%! (3*(,/0! 3,1$33@! #$.,! 3#(0=@!
/+,1.0$''9'.1!/0$!-(1*.,/(+@!0#.+;$3!/+!,#$!'/)/%!.+%!)1(,$/+!0(*)(3/,/(+!(-!,#$!)'.3*.!
*$*21.+$@!%$01$.3$%!3)$1*!&/.2/'/,:!.+%!*(,/'/,:@!%.*.;$!,(!,#$!.01(3(*$@!,./'!.+%!
*/,(0#(+%1/.<!N+!.%%/,/(+@!/,!/+%90$3!,#$!1$(1;.+/Z.,/(+!(-!'/)/%!*$*21.+$3@!1$39',/+;!/+!
/+01$.3$%! *$*21.+$! -'9/%/,:! .+%! /+,1.0$''9'.1! 0.'0/9*@! '$.%/+;! ,(! .! )1(0$33! 0.''$%!
01:(0.).0/,.,/(+<! !"#$! )1$*.,91$! /+%90,/(+! (-! 0.).0/,.,/(+! .+%! .01(3(*.'! 1$.0,/(+!
.',$13!*/,(0#(+%1/.'!-9+0,/(+!.+%!,#93!1$%90$3!3)$1*!*(,/'/,:<!"#$!*/,(0#(+%1/(+!/3!,#$!
$+$1;:! 3(910$!(-! 1$3)/1.,/(+!.+%!.'3(! ,#$!*./+! 3/,$!(-! 1$.0,/&$!(R:;$+! 3)$0/$3! 47EB8!
;$+$1.,/(+<!7EB!#.&$!,#$!.2/'/,:!,(!1$&$13/2':!(1!/11$&$13/2':!.',$1!0$''9'.1!-9+0,/(+<!N,!#.3!
2$$+!)1()(3$%!,#.,!7EB!*(%/-:!3)$1*!2/(0#$*/3,1:!.+%!)#:3/('(;:<!E+!,#$!(,#$1!#.+%@!
.+,/(R/%.+,3!*.:!)1(,$0,!3)$1*.,(Z(.!-1(*!%.*.;$!)1(%90$%!2:!7EB<!"#$1$!.1$!-$F!
3,9%/$3!(+!,#$!$--$0,3!(-!.!39))'$*$+,.'!.+,/(R/%.+,!,.1;$,/+;!*/,(0#(+%1/.!/+!3$*$+!
01:()1$3$1&.,/(+@!.+%!+(!1$)(1,!#.3!$&.'9.,$%!,#$!)1(,$0,/&$!$--$0,3!(+!3)$1*!_9.'/,:!
).1.*$,$13!%91/+;!2(&/+$!3$*$+!01:()1$3$1&.,/(+<!"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!
F.3!,(!$&.'9.,$!3)$1*!&/.2/'/,:!.+%!*$*21.+$!.+%!.01(3(*$!/+,$;1/,:!9)(+!,#.F/+;!2:!
$(3/+M+/;1(3/+!.+%!#:)((3*(,/0!C((*.33/$!2'9$!4^EB"dC((*.33/$8!3,./+/+;!(-!2(&/+$!
3)$1*.,(Z(.! 01:()1$3$1&$%! /+! 0(**$10/.'! *$%/9*! x5+%1(6$%ïy! F/,#! %/--$1$+,!
0(+0$+,1.,/(+3!(-!.+!.+,/(R/%.+,!,.1;$,/+;!*/,(0#(+%1/.!x6/,(">6TEïy<!!
R'%2&.'3!'*,!A2%0+,$!
"#1$$! #$.',#:! O1.+;93! 29''3! F$1$! 93$%@! -1(*! F#/0#! ,#1$$! $V.09'.,$! 3.*)'$3! F$1$!
(2,./+$%! .+%! $&.'9.,$%! -(1! $.0#! 29''@! ,#$! $V.09'.,$3! F$1$! %/&/%$%! -(1! -1$$Z/+;! /+! `!
;1(9)3g!U1(9)!K!0(+,1('@!U1(9)!I!F/,#!Ib!*6!.+%!U1(9)!`!F/,#!bJ!*6@!,#$!%/--$1$+,!
0(+0$+,1.,/(+3!(-!,#$!.+,/(R/%.+,!F$1$!.%%$%!.,!,#$!*(*$+,!(-!3,1.F/+;<!5-,$1!,#.F/+;@!
,#$! $&.'9.,/(+! (-! *(,/'/,:@! $(3/+M+/;1(3/+! .+%! ^EB"dC((*.33/$! 3,./+/+;! (-! 2(&/+$!
3)$1*.,(Z(.!F.3!)$1-(1*$%<!E+$MF.:!5SEY5!4"9=$:�3!*9',/)'$!0(*).1/3(+!,$3,8!F.3!
93$%! ,(! 0(*).1$! ,#$! *$.+3! (-! *(,/'/,:@! '/&$! &3<! %$.%@! *$*21.+$! -9+0,/(+.'/,:! .+%!
.01(3(*$!/+,$;1/,:!/+!3)$1*.,(Z(.!2$,F$$+!,1$.,*$+,3@!93/+;!U1.)#T.%!T1/3*!Y$13/(+!
b!4U1.)#T.%!B(-,F.1$@!N+0<@!h.!q(''.@!C5@!?B58!.,!T!&.'9$!'$33!,#.+!(1!$_9.'!,(!J<Jb<!
P2$-3%$!
"#$! 1$39',3! (2,./+$%! 3#(F! .+! /*)1(&$*$+,! /+! *(,/'/,:! /+! ,#$! 01:()1$3$1&$%!
3)$1*.,(Z(.!F/,#! ,#$! bJ!*6!0(+0$+,1.,/(+! 0(*).1$%! ,(! ,#(3$!F/,#! Ib!*6!(-! ,#$!
.+,/(R/%.+,!4aK<LQ!&3<!WL<LQ8<!53!-(1!3)$1*!&/.2/'/,:!.+%!.01(3(*.'!/+,$;1/,:@!.!;1$.,$1!
)(3/,/&$!1$3)(+3$!,(!,#$!^EB"!,$3,!F.3!(23$1&$%!/+!;1(9)!Ig!cb<cIQ!0(*).1$%!,(!;1(9)!
Kg! c\<``Q! .+%! ;1(9)! Ig! cI<WKQ<! "#$! )1$3$+0$! (1! .23$+0$! (-! ,#$! .01(3(*$! /+! ,#$!
3)$1*.,(Z(.!F.3!$&.'9.,$%!F/,#!C((*.33/$!2'9$!3,./+/+;@!,#$!;1(9)!.%%$%!F/,#!Ib!*6!
(-!,#$!.+,/(R/%.+,!#.%!.!*.1=$%!/+01$.3$!/+!,#$!)$10$+,.;$!(-!3)$1*.,(Z(.!F/,#!/+,.0,!
.01(3(*$!ba<aaQ!/+!0(*).1/3(+!F/,#!,#$!0(+,1('!;1(9)!`L<IKQ!.+%!,#$!;1(9)!F/,#!bJ!
*6!(-!,#$!.+,/(R/%.+,!`L<`\Q<!"#$1$!F.3!+(!3,.,/3,/0.'!%/--$1$+0$!2$,F$$+!,#$!,#1$$!
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;1(9)3! /+! ,#$! 1$39',3! 2:! $(3/+M+/;1(3/+! 3,./+/+;@! 3#(F/+;! 3/*/'.1! )$10$+,.;$3! (-! '/&$!
3)$1*.,(Z(.!/+!;1(9)!K!F/,#!bL<\LQ@!LJ<b`Q!/+!;1(9)!I!.+%!bc<bWQ!/+!;1(9)!`<!
X+*(3-$.+*$!
D91/+;! ,#$! -1$$Z$M,#.F!)1(0$33@! ,#$! $R0$33! (-! 7EB!)1(%90$%!%9$! ,(!(R/%.,/&$! 3,1$33!
0.93$3!'/)/%!)$1(R/%.,/(+@!0.93/+;!.+!.,,.0=!(+!)(':9+3.,91.,$%!-.,,:!.0/%3@!1$39',/+;!/+!
3,190,91.'!.+%!-9+0,/(+.'!%.*.;$!,(!,#$!)'.3*.!*$*21.+$!(-!,#$!3)$1*.,(Z(.@!,#$3$!
%.*.;$3!0(+V9;.,$%!F/,#!,#$!2:M)1(%90,3!-(1*$%!0.93$!0#.+;$3!'/=$!01:(0.).0/,.,/(+!
.+%! '(33! (-! .01(3(*$! /+,$;1/,:<! "#$! /+0(1)(1.,/(+! (-! .+,/(R/%.+,3! %/1$0,$%! ,(! ,#$!
*/,(0#(+%1/.!0.+!)1$&$+,!*$*21.+$!%.*.;$@!.+!.0,/(+!,#.,!F$!0.+!&$1/-:!/+!(91!1$39',3!
F#$1$!,#$!*$.+!)$10$+,.;$!(-!/+,.0,!3)$1*.,(Z(.!/+!,#$!*$*21.+$!F.3!3/;+/-/0.+,':!
#/;#$1!/+!,#$!;1(9)!.%%$%!F/,#!Ib*6!(-!,#$!.+,/(R/%.+,@!)1$&$+,/+;!(R/%.,/&$!%.*.;$!
%9$! ,(! -1$$Z/+;! .+%! ,#.F/+;! 3,1$33<! "#$3$! 1$39',3! 39))(1,! ,#$! /*)(1,.+0$! (-! 93/+;!
.+,/(R/%.+,3!%91/+;!3)$1*!01:()1$3$1&.,/(+@!F#/0#!F/''!2$!&$1:!2$+$-/0/.'!-(1!5N!/+!,$1*3!
(-!2$$-!0.,,'$!)1(%90,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`a^+G+!3'51'&()*+)/+&0$+]1'5(&7E+]1'*&(&7E+'*,+9('2(5(&7+)/+814151.+X)%7&$+
8)4#5$"$.+ <$%)3$-$,+ /-)4+ X3'-($.+ )/+ 8-$)5$+ T5'160&$-+ 8)L.+ Q.(*6+
>(//$-$*&+K-'*.#)-&+M$,('+
!
"-%0+&]! !! 7(0Ö(! B/'&/.! B.+%(&.'! 6(+Zá+@! h9/3! A$'/)$! 79/Z! U.10Ö.@! 6$%.'/,#! B/$11.!
6.1_9/+.!
!
a#J2(%.G2$!
"(!$&.'9.,$!,#$!_9.'/,:@!_9.+,/,:@!.+%!&/.2/'/,:!(-!09*9'93!((0:,$!0(*)'$R$3!1$0(&$1$%!
-1(*!(&.1/$3!(-!C1$('$!3'.9;#,$1!0(F3!93/+;!%/--$1$+,!,1.+3)(1,!*$%/.!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:! F.3! 0(+%90,$%! .,! ,#$! A.09',:! (-! Y$,$1/+.1:!6$%/0/+$! (-! ?S6B6<! N+! ,#$!
$R)$1/*$+,.'!*.,$1/.'!.0_9/3/,/(+!)#.3$@!bJ!(&.1/$3!-1(*!C1$('$!0(F3!F$1$!$&.'9.,$%<!
"#$3$! (&.1/$3! F$1$! 392V$0,$%! ,(! %/--$1$+,! ,1.+3)(1,! *$%/.! ,(! .+.':Z$! ,#$! _9.'/,:@!
_9.+,/,:@!.+%!&/.2/'/,:!(-!09*9'93!((0:,$!0(*)'$R$3<!"#$!$R)$1/*$+,.'!%$3/;+!/+0'9%$%!
,#$!93$!(-!-/&$!,1.+3)(1,!*$%/.g!%/3,/''$%!F.,$1@!TOB!4T#(3)#.,$!O9--$1$%!B.'/+$8@!J<cQ!
S.C'@!"1/3!$+1/0#*$+,!*$%/9*@!.+%!+(!*$%/9*!4O.12$1/+(!$,!.'<@!IJKa8<!>.0#!*$%/9*!
F.3! .))'/$%! ,(! KJ! (&.1/$3@! .+%! ,#$! _9.+,/,:@! _9.'/,:@! .+%! &/.2/'/,:! (-! ,#$! (2,./+$%!
09*9'93!((0:,$!0(*)'$R$3!F$1$!.33$33$%<!"#$!,1.+3)(1,.,/(+!.+%!3,(1.;$!,/*$!F.3!KL!
#(913! .-,$1! (&.1:! 1$,1/$&.'<! N+! ,#$! $R)$1/*$+,.'! )1(0$%91$@! (&.1/$3! F$1$! 1.+%(*':!
%/&/%$%!/+,(!,#$!-/&$!$R)$1/*$+,.'!;1(9)3!.,!,#$!3'.9;#,$1#(93$!.+%!,1.+3)(1,$%!.,!\kC!
93/+;!%/--$1$+,!,1.+3)(1,!*$%/.<!"#$!B'/0/+;!,$0#+/_9$!47(%1Ö;9$Z@!IJK`8!F.3!$*)'(:$%!
-(1! ,#$! 1$0(&$1:! (-! 09*9'93! ((0:,$! 0(*)'$R$3@! -(''(F$%! 2:! 3$.10#/+;@! 0'.33/-/0.,/(+!
4;((%!_9.'/,:g!N!.+%!NN8@!.+%!*$.391$*$+,!(-!09*9'93!((0:,$!0(*)'$R$3!93/+;!3)$0/.'/Z$%!
3(-,F.1$<!C9*9'93!((0:,$!0(*)'$R$3!F$1$!3,./+$%!F/,#!,1:).+!2'9$@!.+%!&/.2/'/,:!F.3!
.33$33$%! .00(1%/+;! ,(! $3,.2'/3#$%! )1(,(0('3<! D.,.! .+.':3/3! F.3! 0.11/$%! (9,! 93/+;!
3,.,/3,/0.'! ,$3,3! 390#! .3! C#/M3_9.1$! .+%! A1/$%*.+@! 93/+;! NO6! BTBB! &$13/(+! Ib<J<! "#$!
/+%$)$+%$+,!&.1/.2'$3!F$1$!,#$!,1.+3)(1,!*$%/.@!F#/'$!,#$!%$)$+%$+,!&.1/.2'$3!F$1$!
,#$!_9.'/,:@!_9.+,/,:@!.+%!&/.2/'/,:!(-!09*9'93!((0:,$!0(*)'$R$3<!5!3/;+/-/0.+0$!'$&$'!(-!
bQ!F.3!0(+3/%$1$%<!
P2$-3%$!
A/+%/+;! .! ,1.+3)(1,! 3('9,/(+! -(1! (&.1/.+! ,/339$! /+&('&$3! 0(+,1(''/+;! &.1/(93! -.0,(13@!
/+0'9%/+;!,(R/0/,:@!+9,1/$+,3@!.+%!#.1*-9'!0(*)(9+%3!,#.,!.--$0,!-(''/0'$!#$.',#!%91/+;!
,1.+3)(1,.,/(+<!5%%/,/(+.'':@!0(3,@!.&./'.2/'/,:@!.+%!,#$!,/*$!1$_9/1$%!,(!,1.+3)(1,!(&.1/$3!
,(!,#$!'.2(1.,(1:!*93,!2$!0(+3/%$1$%!4O.12$1/+(!$,!.'<@!IJKa8<!"#$!1$39',3!/+%/0.,$!,#.,!
,#$1$! F.3! +(! %/--$1$+0$! /+! ,#$! _9.+,/,:! (-! 09*9'93! ((0:,$! 0(*)'$R$3! -1(*! 0.,,'$!
1$0(&$1$%! 93/+;! "1/3! $+1/0#*$+,! *$%/9*! 4Ka! 09*9'93! ((0:,$! 0(*)'$R$3d(&.1:8@!
)#:3/('(;/0.'! 3.'/+$! 3('9,/(+! 4Kc<L! 09*9'93! ((0:,$! 0(*)'$R$3d(&.1:8@! .+%! ,#$! +(M
*$%/9*!;1(9)!4Ka<a!09*9'93!((0:,$!0(*)'$R$3d(&.1:8<!^(F$&$1@!.!'(F$1!_9.+,/,:!(-!
09*9'93! ((0:,$! 0(*)'$R$3! F.3! 1$0(&$1$%! 93/+;! TOB!*$%/9*! 4Kb<L! 09*9'93! ((0:,$!
0(*)'$R$3d(&.1:8!.+%!%/3,/''$%!F.,$1!*$%/9*!4KL<`!09*9'93!((0:,$!0(*)'$R$3d(&.1:8<!
7$;.1%/+;!,#$!_9.'/,:!(-!09*9'93!((0:,$!0(*)'$R$3@!,#$!"1/3!,1$.,*$+,!.+%!)#:3/('(;/0.'!
3.'/+$!,1$.,*$+,! '$%! /+!,#$!_9.+,/,:!(-!09*9'93!((0:,$!0(*)'$R$3!1$0(&$1$%!(-!;((%!
_9.'/,:! 4K`<W! .+%! KI<c@! 1$3)$0,/&$':8<! "#/3! F.3! #/;#$1! ,#.+! ,#$! _9.+,/,:! (-! 09*9'93!
((0:,$!0(*)'$R$3!1$0(&$1$%!(-!;((%!_9.'/,:!/+!,#$!(,#$1!,1$.,*$+,3<!B/*/'.1':@!,#$!"1/3!
.+%!)#:3/('(;/0.'!3.'/+$!,1$.,*$+,3!#.%!.!#/;#$1!_9.+,/,:!(-!1$0(&$1$%!&/.2'$!09*9'93!
((0:,$!0(*)'$R$3! 4K\<I!.+%!K`<c@! 1$3)$0,/&$':8@!.'(+;!F/,#! ,#$!+(M,1.+3)(1,!*$%/9*!

1123



;1(9)! 4K`<b!&/.2'$! 09*9'93!((0:,$! 0(*)'$R$3d(&.1:8<!^(F$&$1@!F#$+!$&.'9.,/+;! ,#$!
)$10$+,.;$! (-! ;((%M_9.'/,:! 09*9'93! ((0:,$! 0(*)'$R$3! .+%! ,#$! )$10$+,.;$! (-! &/.2'$!
09*9'93! ((0:,$! 0(*)'$R$3@! /,!F.3! -(9+%! ,#.,! ,#$! "1/3! ;1(9)!#.%! ,#$! #/;#$3,! 1$39',3!
4WL<KQ!.+%!Wa<cQ@!1$3)$0,/&$':8@!3/;+/-/0.+,':!39)$1/(1!,(!,#$!)$10$+,.;$3!(-!,#$!(,#$1!
;1(9)3<! "#/3! /3! 2$0.93$! ,#$!"1/3! $+1/0#*$+,!*$%/9*!#.3! .))1()1/.,$!(3*('.1/,:! .+%!
0(+0$+,1.,/(+3! (-! .*/+(! .0/%3@! 39;.13@! &/,.*/+3@!*/+$1.'3@! .+%! .+,/(R/%.+,3! ,#.,! 0.+!
1$%90$!(R/%.,/&$!3,1$33!.+%!DS5!%.*.;$!/+!%/--$1$+,!0$''!,:)$3<!
X+*(3-$.+*$!
C(+0'93/(+3g!
"#$!1$39',3!#/;#'/;#,!,#.,!,#$!"1/3!$+1/0#*$+,!*$%/9*!F.3!0(+3/3,$+,':!39)$1/(1!/+!,$1*3!
(-!_9.+,/,:@!_9.'/,:@!.+%!&/.2/'/,:!(-!09*9'93!((0:,$!0(*)'$R$3!/+!0.,,'$@!39;;$3,/+;!/,3!
93$!,(!(),/*/Z$!2(&/+$!1$)1(%90,/(+!)1.0,/0$3<!
7$-$1$+0$3g!
O.12$1/+(@!7<!B<@!B/'&.@!q<!7<!Y<@!A/;9$/1$%(@!q<!7<@!m!6.,(3@!6<!^<!"<!4IJKc8<!"1.+3)(1,!(-!
%(*$3,/0!.+%!F/'%!.+/*.'!(&.1/$3g!.!1$&/$F!(-!,#$!$--$0,3!(-!*$%/9*@!,$*)$1.,91$@!.+%!
)$1/(%3!(-!3,(1.;$!(+!-(''/09'.1!&/.2/'/,:<!C0($-.+.-4#"0(9,#98,C0(3#9@09/@!Q^4K8@!a\McJ<!
7(%1Ö;9$Z@!h<!5<! 4IJK`8<!F$"020P#)0m9,8.',2u"(8(,8.,-.)*$.-#)0m9,8.,(4()0"(+,$#-#, '#,
?.)*98#)0m9,09,40"-(!4D(0,(1.'!%/33$1,.,/(+@!?+/&$13/%.%$!%$!B.+,/.;(!%$!C(*)(3,$'.8<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`e`+G+W(-.&+-$#)-&+)/+T%0(.&).)41.+-$/5$"1.+'*,+&0)-'%)#0'61.+%)*i)(*$,+
&L(*.+(*+V1(.+M)7'E+r'%'&$%'.E+Mm"(%)O+
!
"-%0+&]!!!U9.%.'9)$!U$1.'%/+$!T'/$;(!6(1$+(!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 0.3$! 1$)(1,! /3! ,(! %$301/2$! ,#$! 0'/+/0.'! .+%! ).,#('(;/0.'! .3)$0,3!
(23$1&$%!/+!^('3,$/+!-($,93$!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!^('3,$/+!-($,93$3!F.3!3,/''2(1+!2:!0M3$0,/(+@!/+!h9/3!6(:.@!r.0.,$0.3@!6ÜR/0(!/+!
IJKc<! "F(! (-! ,#$*!F$1$! V(/+$%! 2:! ,#$! ,#(1.R<! "#$:!F$1$! ,#$! 1$39',! (-! .+! .1,/-/0/.'!
/+3$*/+.,/(+<!S(!/+-(1*.,/(+!F.3!.&./'.2'$!1$;.1%/+;!,#$!21$$%/+;!#/3,(1:<!D9$!,(!,#$!
3)$0/.'!0/109*3,.+0$3!(-!2/1,#@!(+':!.!'/*/,$%!)#:3/0.'!$R.*/+.,/(+!F.3!)$1-(1*$%<!"#$!
2(%:!F.3!0.1$-9'':!%/33$0,$%!.+%!)#(,(;1.)#/0!1$0(1%3!F$1$!*.%$!(-!.''!1$0(;+/Z.2'$!
.+(*.'/$3<!
P2$-3%$!
C.3$!Kg!"#$!1$*(&$%!-($,93!F.3!.!%$.%@!*.'-(1*$%@!*(+3,$1!0.'-!F/,#!9+%$-/+$%!3$R<!N,!
F.3!-(9+%!F/,#!&/30$1.'!$&$+,1.,/(+@!0#.1.0,$1/Z$%!2:!/+0(*)'$,$!0'(391$!(-!,#$!&$+,1.'!
2(%:@!,#$!.23$+0$!(-!,#(1.0/0!.+%!.2%(*/+()$'&/0!F.''3!.'(+;!F/,#!$R)(3$%!#$.1,!.+%!
'9+;3!.+%!9+%$1%$&$'()$%!.+%!$R)(3$%!;.3,1(/+,$3,/+.'!3:3,$*X!/+!.%%/,/(+@!.+=:'(3/3!
(-!.''!,#$!-(91!'/*23@!)(3/,/(+/+;!+$.1!,#$!3=9''@!3#(1,$+$%!.+%!/+&$1,$%!&$1,$21.'!0('9*+@!
3$&$1$! %(13/-'$R/(+@! ,./'! .+%! 3.019*! 0'(3$! ,(! ,#$! #$.%@! .+%! )1(,19%$%! ,(+;9$! F$1$!
+(,$%<!O.3$%!(+!,#$3$!-/+%/+;3@!/,!F.3!%/.;+(3$%!.3!.!0.3$!(-!!)%0+"(+(2*+,d.?'.K*+<!
!!
C.3$!Ig!"#$!0.'&$3!F$1$!0'.33/-/$%!!,#(1.0()#.;93!0(+V(/+$%!,F/+3<!N,!#.%!,F(!#$.%3!.+%!
,F(!2(%/$3!,#.,!0(+&$1;$%!(+!.!'.1;$!,#(1.R!.+%!9*2/'/0.'!0(1%<!"#$!.+/*.'3!#.%!-(91!
'/*23@!$.0#!F$1$!)(3/,/(+$%!+(1*.'':@!$.0#!(+$!#.3!/,3!&$1,$21.'!0('9*+@!2(,#!-$*.'$<!
>.0#!(+$!#.%!.!)./1!(-!'9+;3!3$).1.,$%!2:!,#$!)'$91.@!,#$!'9+;3!(-!,#$!'$-,!0.'-!F$1$!-(9+%!
0(''.)3$%!.+%!F/,#!*.1=$%!0(+;$3,/(+@!/+!.%%/,/(+!,(!*9',/!-(0.'!F#/,/3#!.1$.3X!,#(3$!(-!
#$1! ,F/+! F$1$! -(9+%! #$.',#:<! O(,#! 3#.1$%! .! #$.1,@! F#/0#! )1$3$+,$%! 0.1%/(*$;.':@!
*$.391/+;!KL!0*!#$/;#,!.+%!K`<L!0*!F/%,#!.+%!%$-$0,!/+!,#$!/+,$1&$+,1/09'.1!3$),9*<!
"#$!*(9,#@!)#.1:+R@!.+%!($3()#.;93!(-!$.0#!.+/*.'!.))$.1$%!+(1*.'<!>.0#!3,(*.0#!
#.%!.!19*$+@!1$,/09'9*@!(*.39*!.+%!.2(*.39*!0(*)'$,$!1$'.,/&$!,(!,#$!.;$!(-!,#$!
.+/*.'<!
X+*(3-$.+*$!
"#/3! /3! ,#$! -/13,! 1$)(1,$%! 0.3$! (-! +)%0+"(+(2*+, -.?'.K*+! -($,93! .+%! ,#(1.0().;93!
0(+V(/+$%!,F/+3!/+!,#$!h9/3!6(:.@!r.0.,$0.3!.1$.<!D:3,(0/.!(-!,#$!%.*!/3!0(**(+':!3$$+!
%9$! ,(! -($,.'! *(+3,1(3/,:! F/,#! .2+(1*.'! 3=$'$,(+@! 3)/+$@! .+%! &('9*/+(93! $R)(3$%!
&/30$1.<!C(+;$+/,.'!.+(*.'/$3!.1$!-(9+%!/+!.'*(3,!.''!21$$%3!(-!0.,,'$!.+%!0(+3/%$1$%!,(!
2$! /*)(1,.+,! 2$0.93$! ,#$! '(33! (-! (--3)1/+;! .+%! (&$1.''! *.+.;$*$+,! 0.93$! #9;$!
$0(+(*/0!'(33$3<!Y.1/(93!,:)$3!(-!-($,.'!*.'-(1*.,/(+3!.1$!.33(0/.,$%!F/,#!%:3,(0/.!/+!
0.,,'$<!N%$+,/-/0.,/(+!(-!.!.$,/('(;:!(-!,#$!%$&$'()*$+,.'!.+(*.'/$3!/3!(-,$+!$R,1$*$':!
%/--/09',!-(1!3$&$1.'!1$.3(+3@!%$-$0,/&$!%$&$'()*$+,!.'(+$!(-,$+!%($3!+(,!;/&$!0'9$3!,(!
,#$!3)$0/-/0!0.93$@!,$1.,(;$+3!390#!.3!&/193$3@!)'.+,3!.+%!,(R/+3!0.++(,!2$!%$*(+3,1.,$%!
.,!,#$!,/*$!(-!$R)9'3/(+!(-!,#$!%$-$0,/&$!-($,93!(1!$&$+!.-,$1!/+,$+3/&$!).,#('(;/0.'!.+%!
,(R/0('(;/0.'! /+&$3,/;.,/(+3<! C.'&$3! .1$! (00.3/(+.'':! -(9+%!F/,#! +)%0+"(+(2*+, -.?'.K*+!
%9$!,(!;$+$,/0!.2+(1*.'/,/$3! ,#.,!.1$!*(3,!)1(2.2':!2$0.93$!(-!.9,(3(*.'! 1$0$33/&$!
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;$+$3! ,#.,! .1$! 0(+3/%$1$%! ,(! .--$0,! ,#$! $.1':! )(3,M;.3,19'.,/(+!$*21:(! /+&('&/+;! ,#$!
/+,$1*$%/.,$! *$3(%$1*<! "#$1$-(1$@! #$.',#:! 0(F3@! 29''3@! .+%! 29''M3$*$+! 493$%! /+!
.1,/-/0/.'! /+3$*/+.,/(+8! F/,#! .! ;((%! )$%/;1$$! 3#(9'%! 2$! 0(+3/%$1$%! -(1! 21$$%/+;!
)91)(3$3!,(!.&(/%!,#/3!#$1$%/,.1:!%$-$0,<!C(+V(/+$%!,F/+3!(0091! /+!&/1,9.'':!.''!.+/*.'!
3)$0/$3@!/+0'9%/+;!#9*.+3<!5*(+;!%(*$3,/0!3)$0/$3@!0.,,'$!#.&$!,#$!#/;#$3,!/+0/%$+0$!
(-!0(+;$+/,.'!%9)'/0.,/(+!.+(*.'/$3<!"F(!#:)(,#$3/3!#.&$!2$$+!)1()(3$%!.+%!%/3)9,$%g!
-93/(+!.+%!-/33/(+<!"#$!-93/(+!#:)(,#$3$3!%$&$'()!-1(*!,#$!/%$.!(-!.!3$0(+%.1:!-93/(+!
2$,F$$+!,F(!3$).1.,$!$*21:(+/0!.R$3<!A93/(+!(00913!.-,$1!,#$!-.,$!(-!,#$!0$''3!#.3!2$$+!
%$,$1*/+$%<!"#$!-/33/(+!#:)(,#$3/3!/+&('&$3!,#$!/+0(*)'$,$!3$).1.,/(+!(-!,#$!/++$1!0$''!
*.33!(-!,#$!$*21:(@!F/,#!&.1/.2'$!%$;1$$3!(-!%/3V9+0,/(+!(-!,#$!$*21:(+/0!.R$3<!
"#$!'$3/(+3!-(9+%!/+!,#$!'9+;3!(-!(+$!(-!,#$!-($,93!0(9'%!2$!1$'.,$%!,(!,#$!)(3/,/(+!/+!,#$!
9,$193! .+%! *$0(+/9*! .3)/1.,/(+@! #(F$&$1! /,! /3! .! 091/(93! -/+%/+;<! "#$! )1$3$+0$! (-!
0.1%/(*$;.':!*.:!2$!.33(0/.,$%!F/,#!,#$!-.0,!2(,#!0.'&$3!3#.1$%!.!#$.1,<!
"#/3!0.3$3!(-!,$1.,('(;:!#.&$!2$$+!9+/_9$!$&$+,3!.+%!#.&$!+(,!(00911$%!.;./+!/+!,#/3!
)'.0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f^_+ G+ !//$%&+ )/+ &0$+ ,$.(6*+ '*,+ &7#$+ )/+ ,$3(%$+ L(&0+ #-)6$.&$-)*$+ /)-+
.7*%0-)*(P(*6+)315'&()*+)*+&0$+0'2(&1'&()*+&(4$+'*,+2$0'3()-'5+-$.#)*.$+
)/+072-(,+0$(/$-.O+
!
"-%0+&]! !! A>hNT>! 6ES"N>h! T5h5CNEB!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!F(1=!F.3!,(!%$,$1*/+$!/-!,#$!%$3/;+!.+%!,:)$!(-!%$&/0$!
F/,#!)1(;$3,$1(+$!-(1!3:+0#1(+/Z/+;!(&9'.,/(+!.--$0,3!,#$!#.2/,9.,/(+!,/*$!.+%!
2$#.&/(1.'!1$3)(+3$!(-!#:21/%!#$/-$13<!

R'%2&.'3!'*,!A2%0+,$!
6.,$1/.'!.+%!*$,#(%3"#$!)1(0$%91$3!,#.,!F/''!2$!0.11/$%!(9,!%91/+;!,#/3!$R)$1/*$+,!
F/''!.%#$1$!,(!,#$!E--/0/.'!6$R/0.+!B,.+%.1%@!)92'/3#$%!/+!,#$!E--/0/.'!U.Z$,,$!(-!,#$!
A$%$1.,/(+!(+!,#$!,$0#+/0.'!3)$0/-/0.,/(+3!-(1!,#$!)1(%90,/(+@!0.1$!.+%!93$!(-!
'.2(1.,(1:!.+%!$R)$1/*$+,.'!.+/*.'3<!53!F$''!.3!,#$!/+,$1+.'!1$;9'.,/(+3!(-!,#$!?Y!
-.09',:!(-!&$,$1/+.1:!*$%/0/+$!.+%!Z((,$0#+/03<!"/,'$!W<B,9%:!.1$."#$!3,9%:!F.3!
0.11/$%!(9,!/+!.!'/&$3,(0=!)1(%90,/(+!9+/,!4?TT8@!F#/0#!/3!%$%/0.,$%!,(!,#$!)1(%90,/(+!
(-!0.'&$3!-(1!3'.9;#,$1@!'(0.,$%!/+!6.093).+.@!".2.30(@!6$R/0(@!'(0.,$%!.,!KWk\b‡KW·!
S!.+%!cIk``‡`I·!]!@!.,!.!#$/;#,!(-!KJ!*$,$13!.2(&$!3$.!'$&$'@!F/,#!.!,1()/0.'!0'/*.,$@!
,$*)$1.,91$!.+%!.&$1.;$!.++9.'!)1$0/)/,.,/(+!(-!IL<\!kC!.+%!`@KaL!**@!
1$3)$0,/&$':@!.00(1%/+;!,(!%.,.!-1(*!,#$!S.,/(+.'!N+3,/,9,$!(-!B,.,/3,/03!.+%!
U$(;1.)#:<!
C#.1.0,$1/3,/03!(-!,#$!$R)$1/*$+,.'!9+/,KJJd`JJ!B/*21.#!#:21/%!)92$1,.'!#$/-$13!
F$1$!3$'$0,$%!F/,#!.&$1.;$!.;$!4\ML!:$.138@!%.:3!)(3,).1,9*!4LJMcJ!%.:38@!'/&$!
F$/;#,!4`bJM\bJ=;8!.+%!2(%:!0(+%/,/(+!(-!b!,(!W!430.'$!K!,(!c8<!
^(1*(+.'!,1$.,*$+,3!,(!3:+0#1(+/Z$!(&9'.,/(+<KJJ!#:21/%!#$/-$13!F$1$!1.+%(*':!
3$'$0,$%!.+%!%/&/%$%!/+,(!,$+!;1(9)3!4+fKJ8@!,(!.33/;+!(+$!(-!,#$!%/--$1$+,!
0(+&$+,/(+.'!#(1*(+.'!,1$.,*$+,3!-(1!3:+0#1(+/Z/+;!(&9'.,/(+!F/,#!-/R$%M,/*$!
.1,/-/0/.'!/+3$*/+.,/(+!4A"5N8<!"1$.,*$+,3@!%.:!4J8!.+!/+,1.&.;/+.'!%$&/0$!F.3!)'.0$%!
F/,#!%/--$1$+,!0(+0$+,1.,/(+3!(-!+.,91.'!)1(;$3,$1(+$!4DYÇT84"K!f!J<L!;@!"I!f!K<J!;@!
"`!f!J<L!;@!"\!f!K<I!;@!"b!f!K<c!;@!"L!f!K<`!;@!"W!f!<WbJ!;@!"a!f!K<J!;@!"c!f!J<b!;!.+%!"KJ!
f!CES"7Eh8!.+%!I!*;!(-!$3,1.%/('!2$+Z(.,$!4O>8!F.3!.))'/$%<!D.:!4a8!,#$!
/+,1.&.;/+.'!%$&/0$3!F$1$!1$*(&$%@!\JJ!N?!(-!$_9/+$!0#(1/(+/0!;(+.%(,1()/+!4$CU8!
.+%!.!%(3$!(-!)1(3,.;'.+%/+!4TUAI}8!F$1$!.))'/$%!.00(1%/+;!,(!,#$!
1$0(**$+%.,/(+3!(-!$.0#!%$&/0$<!D.:!4KJ8!-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+!4A"5N8!
F.3!)$1-(1*$%!0(11$3)(+%/+;!,(!\aMbL!#!.-,$1!1$*(&.'!(-!,#$!%$&/0$3<!"#$!0(+,1('!
;1(9)!(+':!1$0$/&$%!.!)'.0$2(!.,!,#$!3.*$!,/*$!.3!,#$!,1$.,*$+,3!%$301/2$%!.2(&$<!
T(3,M3:+0#1(+/Z.,/(+!$,#('(;:<E23$1&.,/(+!(-!2$#.&/(1!.-,$1!/+3$1,/(+!(-!,#$!&.;/+.'!
%$&/0$3!F.3!0.11/$%!(9,!/+!.''!#:21/%!#$/-$13!/+!,#$!*.+.;$*$+,!)$+!.+%!/+!,#$!
).3,91$<!5!)'.+!(-!,#$!*.+.;$*$+,!)$+!F.3!*.%$!,(!0.11:!(9,!2$#.&/(1.'!
(23$1&.,/(+3!(-!,#$!3:+0#1(+/Z$%!#$/-$13!.+%!%$301/),/(+3!(-!$.0#!.1$.<!"#$!
#.2/,9.,/(+!,/*$!,(!,#$!%$&/0$!F.3!.'3(!$&.'9.,$%!,#1(9;#!%/1$0,!(23$1&.,/(+3!
39))(1,$%!2:!&/%$(!1$0(1%/+;3<!"#$!3.*)'/+;!.+%!1$0(1%/+;!*$,#(%!93$%!/3!
0(+,/+9(93!-(0.'!1$3)$0,/&$':<!"#$!(23$1&.,/(+!F.3!0.11/$%!(9,!-1(*!,#$!2$;/++/+;!(-!
,#$!)'.0$*$+,!(-!,#$!&.;/+.'!%$&/0$3!9+,/'!%.:!`!.+%!(+!%.:!a@!F#/0#!F.3!,#$!
1$*(&.'!(-!,#$!DY3@!.,!/+,$1&.'3!(-!$&$1:!I!#(913!-(1!`J!*/+9,$3@!.,!,#$!#(913!(-!
KJgJJ@!KIgJJ@!K\gJJ!.+%!KLgJJ!#(913<!

1127



Y.1/.2'$3!.+%!3,.,/3,/0.'!.+.':3/3<"#$!&.1/.2'$3!0(+3/%$1$%!-(1!.+.':3/3!F$1$!
#.2/,9.,/(+!,/*$!.+%!2$#.&/(1.'!1$3)(+3$!,#1(9;#!n/I!.&./'.2'$!/+!,#$!B5B!3,.,/3,/0.'!
).0=.;$<!
!

P2$-3%$!
"#$!2$#.&/(13!,#.,!(00911$%!*(3,!-1$_9$+,':!F$1$!3'(F!-'/;#,@!3,())/+;@!-'.;;$%!,./'@!
.+%!.10#$%!,./'!F/,#!bL@!LL@!bJ!.+%!bLQ@!1$3)$0,/&$':<!"#$!.&$1.;$!F./,/+;!,/*$!/+!
,#$!)1$33!F.3!L<Kb!*/+!.+%!,#$!$30.)$!,/*$!.-,$1!3:+0#1(+/Z.,/(+!F.3!II<K!3$0@!-(1!
.''!3:+0#1(+/Z$%!-$*.'$3!1$;.1%'$33!(-!,1$.,*$+,<!

X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!,#$!%/--$1$+,!%$3/;+3!.+%!,:)$3!(-!%$&/0$3!/*)1$;+.,$%!F/,#!
+.,91.'!)1(;$3,$1(+$!-(1!(&9'.,/(+!3:+0#1(+/Z.,/(+!.--$0,$%!,#$!#.2/,9.,/(+!,/*$!
.+%!2$#.&/(1.'!1$3)(+3$!(-!#:21/%!#$/-$13<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f^f+G+J-$6*'*%7+-'&$+ (*+2)3(*$+ /$4'5$.+ &-'*./$--$,+'&+'+ /("$,+&(4$+L(&0+
$42-7).+#-),1%$,+(*+3(&-)+'*,+/-$.0+1*,$-+&-)#(%'5+%)*,(&()*.+
!
"-%0+&]! !! A>hNT>! 6ES"N>h! T5h5CNEB!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3!,(!%$,$1*/+$!,#$!)1$;+.+0:!1.,$!/+!2(&/+$!-$*.'$3!,1.+3-$11$%!.,!.!
-/R$%!,/*$!F/,#!$*21:(3!)1(%90$%!/+!&/,1(!.+%!-1$3#!9+%$1!,1()/0.'!0(+%/,/(+3<!
!!
R'%2&.'3!'*,!A2%0+,$!
6.,$1/.'3!.+%!*$,#(%3!
"#$!3,9%:!F.3!.))1(&$%!2:!,#$!O/($,#/03!.+%!5+/*.'!]$'-.1$!C(**/33/(+!/+!.00(1%.+0$!
F/,#!,#$!N+,$1+.'!7$;9'.,/(+3!(-!,#$!A.09',:!(-!Y$,$1/+.1:!6$%/0/+$!.+%!r((,$0#+/03!(-!
,#$!?+/&$13/%.%!Y$1.019Z.+.!4"/,'$!YNN!0#.),$13!N@!NN@!NNN@!NY@!.1,/0'$3!cI!,(!KI\8!.+%!0(*)':!
F/,#!,#$!)1(&/3/(+3!(-!SE6MJ``MrEEMKccb@!3$0,/(+!L<K<2<!
h.2(1.,(1:!h(0.,/(+!.+%!3,9%:!3/,$!
"#$!)1(%90,/(+!(-!/+!&/,1(!$*21:(3!F.3!0.11/$%!(9,!.,!,#$!7U5!NS!YN"7E!h.2(1.,(1:@!/+!
O(0.! %$'! 7Ö(@! Y$1.019Z<! "#$! -/13,! )'.0$!F.3!F/,#! 0(F3! -1(*!F#/0#! ,#$! ((0:,$3!F$1$!
(2,./+$%!-(1!,#$!/+!&/,1(!)1(%90,/(+!(-!$*21:(3!2$'(+;/+;!,(!.!0(**$10/.'!%./1:!#$1%!
47.+0#(!A9$+,$Z9$'.38!'(0.,$%!/+!"$_9/3_9/.).+@!{1(<!"#$!3$0(+%!)'.0$!F.3!F/,#!;1.:!
O1.#*.+!%(+(13!47.+0#(!>'!O1/+0(8!'(0.,$%!/+!,#$!,(F+!(-!>'!O1/+0(@!Y$1<!"#$!,1.+3-$1!(-!
$*21:(3!)1(%90$%!/+!&/,1(!F.3!0.11/$%!(9,!/+!%9.'M)91)(3$!0.,,'$!1.+0#$3!'(0.,$%!/+!,#$!
*9+/0/).'/,/$3!(-!T.3(!%$'!6.0#(@!Y$1.019Z@!5,(:.0!%$!ü'&.1$Z!.+%!A'(1$+0/(!Y/''.1$.'@!
U9$11$1(<!
!
>R)$1/*$+,.'!%$3/;+!.+%!T1(%90,/(+!(-!2(&/+$!$*21:(3!
"1$.,*$+,!K!f!KL!$*21:(3!(-!,#$!O(3!/+%/093!1.0$!.+%!"1$.,*$+,!I!f!LW!$*21:(3!(-!,#$!
O(3! ,.9193!R!O(3! /+%/093! 1.0$!;1.%$!K! 4$R0$''$+,8!)1(%90$%! /+!&/,1(@!F$1$! ,1.+3-$11$%!
-1$3#!4+fLW8<!E(0:,$3!(2,./+$%!2:!9',1.3(9+%M;9/%$%!-(''/09'.1!.3)/1.,/(+!-1(*!^('3,$/+!
.+%! O1.#*.+! %(+(13<! 5-,$1! 3$.10#/+;! .+%! 3$'$0,/+;! ((0:,$3@! ,#$:! F$1$! 3,(1$%! /+!
*/01(,92$3! 46/01(,92$3! -(1! C$''! C9',91$8! F/,#! *.,91.,/(+! *$%/9*@! .+%! F$1$!
,1.+3)(1,$%!,(!,#$!7U5!'.2(1.,(1:@!.))1(R/*.,$':!a!#!(-!1(.%!,1.&$'@!/+!.!)(1,.2'$!,#1$$M
;.3!4bQ!EI@!bQ!CEI!.+%!cJQ!SI8<!A$1,/'/Z.,/(+!F.3!0.11/$%!(9,!F/,#!,#.F$%!3$*$+!-1(*!
U:1!.+%!O1.#*.+!21$$%!29''3<!
B$'$0,/(+!.+%!*.+.;$*$+,!(-!1$0/)/$+,3!
"#$! a`! $*21:(3! F$1$! ,1.+3-$11$%! ,(! ,#$! 3.*$! +9*2$1! (-! 1$0/)/$+,3<! "#$! #$.',#!
*.+.;$*$+,!(-!,#$!1$0/)/$+,3!F.3!0.11/$%!(9,!,#1(9;#!&.00/+.,/(+!.;./+3,!0'(3,1/%/.3/3!
.+%!).3,$1$9'(3/3@!2(&/+$!&/1.'!%/.11#$.@!/+-$0,/(93!2(&/+$!1#/+(,1.0#$/,/3@!).1./+-'9$+Z.!
,:)$!`@!.+%!2(&/+$!).1.':,/0!1.2/$3X!"#$:!.'3(!1$0$/&$%!,1$.,*$+,!.;./+3,!/+,$1+.'!.+%!
$R,$1+.'!).1.3/,$3<!
E&9'.,/(+!,/*/+;!)1(;1.*!
E&9'.,/(+! F.3! 3:+0#1(+/Z$%! 93/+;! .+! N+,1.&.;/+.'! D$&/0$! F/,#! K<`! ;! (-! +.,91.'!
)1(;$3,$1(+$!)'93!,#$!.))'/0.,/(+!(-!I!*;!(-!>O!&/.!N6!(+!%.:!J<!E+!D.:!b@!\JJ!N?!(-!$CU!
N6!)'93!bJJ!*;!(-!0'()1(3,$+('!3(%/9*!N6!F$1$!.))'/$%<!E+!D.:!a@!,#$!&.;/+.'!%$&/0$!
F.3!1$*(&$%!.+%!,#$!NY!F.3!.))'/$%!K!*;!$3,1.%/('!0:)/(+.,$!N6<!
>*21:(!,1.+3-$1!.+%!)1$;+.+0:!%/.;+(3/3!
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"#$!,1.+3-$1!(-!,#$!$*21:(3!F.3!)$1-(1*$%!2:!,#$!3.*$!&$,$1/+.1/.+!/+!.''!,#$!1$0/)/$+,3!
F#(@!9)(+!,1.+31$0,.'!).').,/(+@!)1$3$+,$%!.!F$''M/*)'.+,$%!Ch!F/,#!.!%/.*$,$1!≤!K<b!
0*<!"#$!,1.+3-$1!.))'/0.,(1!F.3!0(&$1$%!F/,#!.!3,$1/'$!0(&$1@!/+,1(%90$%!/+,(!,#$!&.;/+.@!
).33$%!,#1(9;#!,#$!0$1&/0.'!0.+.'!2:!,1.+31$0,.'!*.+/)9'.,/(+!.+%!%/1$0,$%!,(F.1%3!,#$!
9,$1/+$!#(1+!F/,#!0(1)93!'9,$9*@!F#$1$!,#$!0(+,$+,3!(-!,#$!3,1.F!F$1$!%$)(3/,$%!/+!,#$!
,#/1%!*$%/9*<!>.0#!1$0/)/$+,!1$0$/&$%!(+$!$*21:(<!
T1$;+.+0:!%/.;+(3/3!
T1$;+.+0:! %/.;+(3/3!F.3!*.%$! 2:! ,1.+31$0,.'! 9',1.3(+(;1.)#:!F/,#! `<b!6^r! 0(+&$R!
,1.+3%90$1@!LJ!%!.-,$1!,1.+3-$1<!
B,.,/3,/0!.+.':3/3!
5!*/R$%!,#1$3#('%!*(%$'!F/,#!T7EC!UhN66Nn!4B5B@!IJK\8!F.3!93$%!-(1!,#$!)1$;+.+0:!
1.,$! .+.':3$3<! C(+%/,/(+.'! (+! ,#$! -/R$%! .+%! 1.+%(*! $--$0,3@! ,#$! )1$;+.+0:! 1.,$!F.3!
.339*$%!,(!-(''(F!.!O$1+(9''/!%/3,1/29,/(+<!
!!
P2$-3%$!
".2'$! K! 3#(F3! ,#$! $--$0,! (-! ,#$! 3:+0#1(+/Z.,/(+! )1(,(0('! (+! ,#$! /+0'93/(+! 1.,$! 2:!
,1$.,*$+,<!
".2'$!K<!>--$0,!(-!,#$!3:+0#1(+/Z.,/(+!)1(,(0('!(+!,#$!/+0'93/(+!1.,$!2:!,1$.,*$+,!

L+('%.+*! MB*(0&+*.f2,! W&'*$T2&&2,!9u8! !!
5,(:.0! LJ! `K!4bK<L8!

C19Z!U1.+%$! LJ! `L!4LJ8!
T.3(!%$'!
6.0#(! `\! KL!4\W8!

"(,.'! Kb\! a`!4b\8!
!! !! !! !! !!

".2'$!I!3#(F3!,#$!$--$0,!(-!;$(;1.)#/0!1$;/(+!(+!,#$!)1$;+.+0:!1.,$<!
".2'$!I<!>--$0,!(-!;$(;1.)#/0!1$;/(+!(+!)1$;+.+0:!1.,$!

L+('%.+*! W&'*$T2&&2,!! V&2Q*'*%$!9u8!d!)X!9OCu8! !!
5,(:.0! `K! K`!4\I8!d!4J<`a!X!J<Lb8A!

C19Z!U1.+%$! `L! Kc!4b`8!d!4J<Ia!X!J<bb8A!
T.3(!%$'!
6.0#(! KL! Ja!4bJ8!d!4J<IW!X!J<b\8A!

"(,.'! a`! \J!4\a8!
!! !! !! !! !!

A!"#$1$!F.3!+(!3,.,/3,/0.'!%/--$1$+0$!
X+*(3-$.+*$!
"#$!)1$;+.+0:!1.,$!/+!2(&/+$!-$*.'$3!,1.+3-$11$%!.,!.!-/R$%!,/*$!F/,#!$*21:(3!)1(%90$%!
/+!&/,1(!.+%!-1$3#!9+%$1!,1()/0.'!0(+%/,/(+3!F.3!.00$),.2'$<!
!
!
!
!
!
!
!
!
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^fYa+G+B+%'.$+)/+L0(&$+0$(/$-+,(.$'.$+(*+J)5(.0+S)5.&$(*GW-($.('*+%'&&5$+
!
"-%0+&]! !! 5'$=3.+%$1! O9,=/$F/0Z@! O.1,ß(*/$V! 6<! q.¶=(F3=/@! 6/0#.ß! O.10Z:=(F3=/@!
r2/;+/$F! h.0#@! 6.0/$V! r%9+@! e.0)$1! ’9=(F3=/@! q÷%1Z$V! 6<! q.¶=(F3=/!
!
a#J2(%.G2$!
]#/,$!#$/-$1!%/3$.3$!/3!.!;$+$,/0!%/3(1%$1!1$0(1%$%!*./+':!/+!F#/,$M0(.,$%!0.,,'$!21$$%3<!
6(3,!(-,$+@!3/+;'$!0.3$3!(-!,#/3!%$-$0,!F$1$!*$+,/(+$%@!29,!/,!*.:!.--$0,!.!'.1;$1!+9*2$1!
(-!-$*.'$3<!N,!/3!.00(*).+/$%!2:!).1,/.'!;$+/,.'!.)'.3/.!.+%!1$%90$%!-$1,/'/,:<!O$'(F!/3!.!
0.3$!(-!F#/,$!#$/-$1!%/3$.3$!/+!.!T('/3#!^('3,$/+MA1/$3/.+!#$/-$1!4ThJJb\baKIacaL8!-1(*!
,#$!O1$$%/+;!C$+,$1<!^$/-$1!F.3!2(1+!(+!6.:!`@!IJII<!^$1!-.,#$1!F.3!,#$!29''!5h?6!
4?BM`K\Wab`bLb8@!.+%!#$1!*(,#$1!p!^$';.!b`! 4ThJJbbIJbIc`Lc8<!"#$!#$/-$1!#.%!+(,!
)1$&/(93':!3#(F+!.+:!%/3,912/+;!3/;+3!,#.,!F(9'%!#.&$!.,,1.0,$%!,#$!3,.--�3!.,,$+,/(+<!5,!
.))1(R/*.,$':! KIMK`! *(+,#3! (-! .;$@! ,#$! #$/-$1! 2$;.+! ,(! ;(! /+,(! #$.,! .,! /11$;9'.1!
/+,$1&.'3<!5-,$1!3$&$1.'!9+3900$33-9'!/+3$*/+.,/(+!.,,$*),3@!,#$!/+3$*/+.,(1!%$0/%$%!,(!
0.''!.!&$,$1/+.1/.+!,(!0(+%90,!.!%$,./'$%!$R.*/+.,/(+!(-!#$1!1$)1(%90,/&$!3:3,$*<!
R'%2&.'3!'*,!A2%0+,$!
"#$! &$,$1/+.1/.+! ,.=/+;! 0.1$! (-! ,#$! #$1%! )$1-(1*$%! .! 0'/+/0.'! $R.*/+.,/(+! .+%! ,((=!
9',1.3(9+%! 301$$+3#(,3<!D91/+;! 0'/+/0.'! 1$0,.'! $R.*/+.,/(+@! ,#$!9,$193! 4/,3! 1/;#,!#(1+8!
F.3!,#1$.%'/=$@!.+%!,#$!)1$3$+0$!(-!,#$!3$0(+%!#(1+!F.3!+(,!%$,$0,$%<!"#$!2(9+%.1:!
2$,F$$+! ,#$! 0$1&/R! .+%! ,#$! $R/3,/+;! 9,$1/+$! #(1+!F.3! +(,! ).').2'$<! 5%V.0$+,! ,(! ,#$!
9,$1/+$!#(1+!F.3!.!+.,91.'M3/Z$%!(&.1:@!F#/0#!(+!,#$!%.:!(-!,#$!$R.*/+.,/(+!1$&$.'$%!
,#$!)1$3$+0$!(-!.!F$''M%$&$'()$%!0(1)93!'9,$9*@!.!%/.*$,$1!(-!KL!**<!D$3)/,$!,#$3$!
.2+(1*.'/,/$3@! /,!F.3!%$0/%$%!,(!.%*/+/3,$1!.+!.+.'(;!(-!)1(3,.;'.+%/+!I!.')#.@!.-,$1!
F#/0#! ,#$! #$/-$1! 3#(F$%! $3,1(93! 3:*),(*3<!
"#$!#$/-$1�3!2(%:!0(+%/,/(+!30(1$!4OCB8!F.3!.33$33$%!.+%!*(1)#(*$,1/0!*$.391$*$+,3!
(-!,#$!#$/-$1!F$1$!)$1-(1*$%<!"#$+!.+!$.1!3.*)'$!F.3!,.=$+!-(1!;$+(*/0!,$3,/+;@!2'((%!
-(1!7S5!/3('.,/(+@!.+%!.!#./1!3.*)'$<!5%%/,/(+.'':@!)#(,(3!F$1$!,.=$+!93/+;!.+!/T#(+$!
K`!*/+/!45))'$@!C9)$1,/+(@!C5@!?B58<!!
P2$-3%$!
"#$!0(.,!F.3!2'.0=!.+%!F#/,$!F/,#!,#$!)1$%(*/+.+0$!(-!2'.0=<!"#$!#$/-$1�3!OCB!(+!,#$!
%.:!(-!$R.*/+.,/(+!F.3!`<b@!#$1!#$/;#,!.,!,#$!F/,#$13!F.3!K`W!0*@!,#$!%/3,.+0$!-1(*!,#$!
0$+,$1!(-! ,#$!.+93!,(!,#$!2.3$!(-! ,#$!0'/,(1/3g!KKb<\\!**@!.+%!,#$!%/3,.+0$!-1(*!,#$!
0$+,$1!(-!,#$!.+93!,(!,#$!%(13.'!0(**/3391$!(-!,#$!'.2/.g!WJ<\W!**@!3(!,#$!'$+;,#!(-!,#$!
'.2/.!F.3!3'/;#,':!.2(&$!\\!0*<!5,!,#$!3.*$!,/*$@!/+!,#$!'(F$1!3:*)#:3/3!(-!,#$!'.2/.@!.!
2193#!(-!1$'.,/&$':!'(+;!#./1!F.3!+(,/0$%@!1$3$*2'/+;!,#.,!(23$1&$%!/+!#$/-$13!.--$0,$%!
2:! -1/*.1,/+/3*<!6(1$(&$1@! ,$3,3!(-!;$+$,/0!0#.1.0,$1/3,/03!)$1-(1*$%!.,! ,#$!S.,/(+.'!
7$3$.10#!N+3,/,9,$!(-!5+/*.'!T1(%90,/(+!3#(F$%!,#$!.23$+0$!(-!;$+$,/0!%$-$0,3!390#!.3!
Oh5D@!D?6TB@!.+%!(,#$1! 1(9,/+$':!.33$33$%!%$-$0,3!.33(0/.,$%!F/,#! 1$%90$%! -$1,/'/,:!
4^^K@!^^`@!^^\@!^^b@!^^L@!^^L@!CD^8<!
X+*(3-$.+*$!
"#$!)1$3$+,$%!0.3$!/3!,#$!-/13,!(-!,#/3!,:)$!%$301/2$%!/+!$'/,$!^('3,$/+MA1/$3/.+!0.,,'$!/+!
T('.+%<!N+!,#$!+$R,!3,$)3@!;$+$,/0!,$3,3!.1$!)'.++$%!/+!,#$!0(+,$R,!(-!-91,#$1!%/.;+(3,/03!
.+%!/%$+,/-/0.,/(+!(-!*9,.,/(+3<!"#$3$!3,9%/$3!*.:!0(+,1/29,$!,(!,#$!$.1'/$1!%$,$0,/(+!(-!
.+/*.'3! F/,#! ,#/3! %$-$0,! .+%@! 0(+3$_9$+,':@! 2:! )'.0/+;! .))1()1/.,$! )1(2$3! (+! BST!
*/01(.11.:3@!301$$+/+;!-(1!%$&$'()*$+,.'!.2+(1*.'/,/$3!/+!,#$!0.,,'$!)()9'.,/(+<!
!
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^fYe+G+:.+&0$+2'-(14+%05)-(,$+&$.&+'+-$5('25$+4$&0),+/)-+,$&$%&(*6+#-$6*'*%7+
(*+%)L.A+
!
"#$%&'($ $$ 8,*;k*.$K/7.'*Z0$ 9*,-ö/+'6k$!?$ 4*∫Z/<(Z'0$ )*.=,*$ o&.=*0$ 4*Z&2$ o&3&(0$ 4ª=,76k$!?$
4*∫Z/<(Z'$
$
)*+,-$./,0$
_6-6;-'/.$/I$2*,'&+$;G3/,'=6$'.$&,'.6$'($*$;G6+';*3$+6-G/=$/I$>,6J.*.;M$6L*+'.*-'/.$'.$;/<($
*($<633$*($J/*-(0$2&II*3/6(0$(G66>0$>'J(0$;*+63(0$*.=$*3>*;*(?$NG'($+6-G/=$G*($266.$Z./<.$I/,$
=6;*=6(?$E6;6.-3M0$G/<6:6,0$'.-6,6(-$'.$'-$G*($266.$'.;,6*('.J$*J*'.?$NG6$-6(-$'.:/3:6($*$&.'l&6$
,6*;-'/.$/I$&,'.6$<'-G$2*,'&+$;G3/,'=60$<G';G$ '($ -,'JJ6,6=$/.3M$ '.$ -G6$>,6(6.;6$/I$ *$ I6-&($/,$
6+2,M/?$ NG6$ >,'.;'>36$ /I$ -G6$ -6(-$ '($ -G*-$ >,/J6(-6,/.6$ >,6(6.-$ '.$ &,'.6$ =&,'.J$ >,6J.*.;M$
>,6:6.-($ -G6$ (6='+6.-*-'/.$ /I$ 2*,'&+$ ;G3/,'=60$ <G'36$ 6(-,/J6.$ >,/+/-6($ '-?$ NG&(0$ '.$ ./.c
>,6J.*.-$;/<(0$<G'-6$(6='+6.-$I/,+($'.$-G6$&,'.60$<G'36$'.$>,6J.*.-$;/<(0$-G6$&,'.6$,6+*'.($
;36*,?$NG6$(-&=M$*'+6=$-/$*((6(($-G6$&(6I&3.6(($/I$-G6$2*,'&+$;G3/,'=6$-6(-$I/,$-6(-'.J$>,6J.*.;M$
'.$;/<(?$$
12$,'.23!245!6,$%&50$
P$ -/-*3$ /I$ FV$ ;/<($ <6,6$ 6L*+'.6=0$ /.$ *:6,*J6$ YV$ =*M($ /I$ >,6J.*.;M$ AQVcQFY$ =*M($ *I-6,$
'.(6+'.*-'/.B?$1,6J.*.;M$,6;/J.'-'/.$<*($2*(6=$/.$-G6$&3-,*(/&.=$6L*+'.*-'/.$<'-G$-G6$&(6$/I$
_,*+'∑(Z'$')Z*.$6l&'>>6=$<'-G$*$S?F$!`7$>,/26?$i,'.6$;/336;-6=$=&,'.J$(>/.-*.6/&($&,'.*-'/.$
/,$/2-*'.6=$&('.J$*$;*-G6-6,$=',6;-3M$I,/+$-G6$&,'.*,M$23*==6,$<*($;/336;-6=$I,/+$*33$6L*+'.6=$
*.'+*3(?$NG6$-6(-($&(6=$U?F$+3$/I$&,'.6$-/$<G';G$*$U?F$+3$/I$CQT$*l&6/&($(/3&-'/.$/I$2*,'&+$
;G3/,'=6$<*($*==6=?$NG6$-6(-$,6*='.J($<6,6$+*=6$/.$*$2*(6$/I$>,6:'/&($(-&='6(?$$
7,0#3$0$
NG6$>6,;6.-*J6$/I$;/.;/,=*.-$,6(&3-($-/$-G6$&3-,*(/&.=$6L*+'.*-'/.$A>/('-':6$*.=$.6J*-':6B$<*($
RV?YT?$ O,/+$ -G'($ J,/&>0$ I/,$ Y$ ;/<($ -G6$ 2*,'&+$ ;G3/,'=6$ -6(-$ <*($ ;/.('=6,6=$ l&6(-'/.*236?$
P+/.J$>,6J.*.-$;/<(0$FQ?RT$/I$-G6$,6(&3-($<6,6$;/.('(-6.-$<'-G$-G6$&3-,*(/&.=$6L*+'.*-'/.$
A*I-6,$6L;3&='.J$l&6(-'/.*236$,6(&3-(B?$jI$-G6$CW$./.c>,6J.*.-$;/<(0$-G6$,6(&3-($;/.('(-6.-$<'-G$
-G6$&3-,*(/&.=$6L*+'.*-'/.$<6,6$/2-*'.6=$'.$RY?CT$/I$-G6$;/<(?$$
8&4-3#0.&40$
NG6$ ,6(&3-($ <6,6$ ./-$ (*-'(I*;-/,M?$ 16,G*>($ -G6$ 3/<$ ,63'*2'3'-M$ ;/&3=$ 26$ -G6$ 6II6;-$ /I$ -G6$
;/.;6.-,*-'/.$/I$-G6$(/3&-'/.$&(6=$'.$-G6$-6(-(0$*$(+*33$*+/&.-$/I$&,'.6$&(6=0$*$3*,J6$*+/&.-$/I$
2*,'&+$;G3/,'=6$(/3&-'/.$*==6=0$/,$-G6$='II6,6.-$;*>*;'-'6($/I$-G6$-6(-$-&26(?$%.$>,6:'/&($(-&='6(0$
-G6$ *;;&,*;M$ /I$ -G6$ -6(-$ <*($ 6(-'+*-6=$ *-$ SUcDFT$ I,/+$ CF$ -/$ QCU$ =*M($ /I$ >,6J.*.;M?$ NG6$
(6.('-':'-M$*.=$(>6;'I';'-M$/I$-G6$-6(-$<6,6$FRT$*.=$WFT0$,6(>6;-':63M?$%.$,6(6*,;G$;/.=&;-6=$'.$
[6>*30$-G6$*;;&,*;M$<*($YD?FT$'.$-G6$;*(6$/I$;/.I',+'.J$>,6J.*.;M$*.=$CUUT$I/,$./.c>,6J.*.-$
;/<(?$j:6,*330$-G6$:*3&6$/I$-G6$-6(-$'($36J'-'+*-63M$;/.-,/:6,('*3?$P-$-G6$;&,,6.-$(-*J6$/I$+6-G/=$
=6:63/>+6.-0$-G6$-6(-$'($&.*236$-/$;/+>6-6$<'-G$1P8$*((*M(?$`/<6:6,0$'-$(66+($-/$G*:6$(/+6$
>6,(>6;-':60$>,'+*,'3M$*($'-$'($I6*('236$'.$*33$2*,.$;/.='-'/.($A>6,'/=';$1P8$=6-6,+'.*-'/.B$'.$*33$
;*-6J/,'6($/I$*.'+*3($AG6'I6,(0$;/<(B0$'($;G6*>0$*.=$=/6($./-$,6l&',6$(>6;'*3$6l&'>+6.-$A(&;G$*($
*.$&3-,*(/&.=B$*.=$G'JGc;3*(($(>6;'*3'(-(?$NG'($-6(-$Ç$'I$-G6$(>/.-*.6/&($&,'.6$'($;/336;-6=$Ç$*3(/$
+66-($G'JG$,6l&',6+6.-($-/$6.(&,6$+*L'+&+$<63I*,6$/I$-G6$-6(-6=$*.'+*3(?$`/<6:6,0$ 'I$ -G6$
&,'.6$ '($ ;/336;-6=$ <'-G$ *$ ;*-G6-6,0$ '-($ ./.c'.:*(':6.6(($ '($ *-$ 36*(-$ l&6(-'/.*236?$ N*Z'.J$ '.-/$
*;;/&.-$-G6$,63*-':63M$3/.J$-'+6$,6l&',6=$-/$;/336;-$*.=$>,/;6(($(*+>36(0$'-$'($='II';&3-$-/$;/.('=6,$
-G6$*2/:6c+6.-'/.6=$-6(-$*($®I*(-®?$
$
!
!
!
!
!
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^fbc+G+8)-#1.+51&$14+(*+$42-7)+-$%(#($*&+0$(/$-.+[+#-'%&(%'5+'.#$%&.+
!
"-%0+&]! !! O.1,ß(*/$V! 6<! q.¶=(F3=/@! O.1,(3Z! CZ$0#@! q÷%1Z$V! 6<! q.¶=(F3=/!
!
a#J2(%.G2$!
B:+0#1(+/Z.,/(+! ,(! /+%90$!(&9'.,/(+! .,! .! 3)$0/-/0! ,/*$!#.3! 2$$+!F/%$':! 93$%! /+! 2(,#!
0.,,'$! )1(%90,/(+! .+%! 1$3$.10#! -(1! *.+:! :$.13<! ^(F$&$1@! %$3)/,$! ,#$! /+01$.3/+;':!
0(*)'$R! 3:+0#1(+/Z.,/(+! )1(;1.*3@! ,#$! $--$0,/&$+$33! (-! 0(+0$),/(+! .-,$1! ,#$/1!
.))'/0.,/(+! #.3! 2$$+! 3'(F':! %$0'/+/+;! /+! 1$0$+,! :$.13<! T1(;1$33/&$! ,$0#+('(;/0.'!
%$&$'()*$+,! #.3! /+,1(%90$%! +$F! )(33/2/'/,/$3! ,(! .+/*.'! )1(%90,/(+@! 390#! .3! ,#$!
)1(%90,/(+!(-!09,40"-(!$*21:(3!(1!,#$/1!,1.+3-$1!.-,$1!39)$1(&9'.,/(+<!]#/'$@!.,!,#$!,/*$!
(-!/+3$*/+.,/(+d+.,91.'!*.,/+;@!/,!/3!+(,!)(33/2'$!,(!0'$.1':!.33$33!,#$!)(,$+,/.'!(-!,#$!
-9,91$! 0(1)93! '9,$9*@!F#$+! 93/+;! .33/3,$%! 1$)1(%90,/&$! ,$0#+/_9$3! 390#! .3! $*21:(!
,1.+3-$1@! ,#$! .33$33*$+,! (-! ,#$! 0(1)93! '9,$9*! 2$-(1$! ,1.+3-$11/+;! ,#$! $*21:(!*.:!
,1.+3'.,$! /+,(! 3900$33<! "#$1$-(1$@! ,#$! ./*! (-! ,#$! 3,9%:! F.3! ,(! /+%/0.,$! ,#$! 3/Z$!
).1.*$,$13!(-!0(1)(1.!'9,$.!(-!#$/-$13!.-,$1!3:+0#1(+/Z.,/(+!.+%!,(!'/+=!,#$*!F/,#!,#$!
(00911$+0$!(-!)1$;+.+0:<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! 93$%! ,#$! 1$39',3! -1(*! \Wb! #$/-$13! p! $*21:(! 1$0/)/$+,3@! ,(! F#(*! .! -1$3#!
$*21:(! F.3! ,1.+3-$11$%<! "#$! $*21:(! ,1.+3-$1! F.3! )1$0$%$%! 2:! 3:+0#1(+/Z.,/(+!
.00(1%/+;! ,(! ,#$! 3.*$! 30#$*$g! IR! J<b! *;! 0'()1(3,$+('! N6! 4>3,19*.,$@! N+,$1&$,!
N+,$1+.,/(+.'8!K\!%.:3!.).1,<!N+!.''!-$*.'$3@!,#$!%.:!(-!$3,193!3:*),(*3!F.3!1$0(1%$%<!
"#$!$*21:(3!F$1$! ,1.+3-$11$%!(+! ,#$!W,#!%.:!.-,$1! ,#$! -/13,! 3:*),(*3<! N**$%/.,$':!
2$-(1$! ,#$! )1(0$%91$@! ,#$! 1$0/)/$+,3! 9+%$1F$+,! .+! 9',1.3(9+%! $R.*/+.,/(+! 93/+;! .!
%$&/0$!4/B0.+@!D1.*/Ó3=/@!T('.+%8!$_9/))$%!F/,#!.!'/+$.1!,1.+3%90$1!F/,#!.!-1$_9$+0:!(-!
W<b!6^Z<!"#$! /*.;$3!(-! ,#$!(&.1/$3!F$1$!1$0(1%$%! /+!,#$!%$&/0$�3!*$*(1:@! ,#$+!,#$!
391-.0$!.1$.!(-!,#$!0(1)93!'9,$9*!/+!/,3!F/%$3,!3$0,/(+!.+%!/,3!&('9*$!F$1$!*$.391$%!
93/+;! ,#$! 9',1.3(9+%! 3(-,F.1$<! N+! ,#$! 0.3$! (-! .! 0.&/,:! /+3/%$! ,#$! 0(1)93! '9,$9*@! /,3!
).1.*$,$13!F$1$!392,1.0,$%!-1(*!,#$!).1.*$,$13!(-!,#$!0(1)93!'9,$9*!/,3$'-@!3(!,#.,!
(+':!,#$!391-.0$!.1$.!.+%!&('9*$!(-!,#$!'9,$.'!,/339$!F$1$!.33$33$%!$.0#!,/*$<!B,.,/3,/0.'!
.+.':3/3!F.3!)$1-(1*$%!2.3$%!(+!T$.13(+�3!!! ,$3,!(-! /+%$)$+%$+0$!.+%!,#$!1$0$/&$1!
()$1.,/+;! 0#.1.0,$1/3,/0! 47EC8! 091&$! F/,#! o(9%$+�3! q! 3,.,/3,/0@! -(''(F$%! 2:! '(;/3,/0!
1$;1$33/(+<!
P2$-3%$!
T1$;+.+0:!F.3!%$,$0,$%!/+!.!,(,.'!(-!\J<IQ!(-!-$*.'$3!4KcKd\Wb8@!(-!F#/0#!*(1$!F$1$!
-(9+%!/+!#$/-$13!F/,#!.!0.&/,.1:!0(1)93!'9,$9*!(+!,#$!%.:!(-!,1.+3-$1!p!\b<aQ!4c`dIJ`X!
TPJ<Jb8!p!0(*).1$%!,(!-$*.'$3!F/,#!.!#(*(;$+(93!0(1)93!'9,$9*!p!`LQ!4cadIWI8<!"#$!
*$.+!.1$.!(-!,#$!0(1)93!'9,$9*!.,!/,3!F/%$3,!3$0,/(+!F.3!`<KWìK<Kb!0*!!4`<KL!0*!'1.+;$!
J<cbML<a`!0*!!.+%!`<KW!0*!@!1.+;$!J<LbMa<\a!0*!!-(1!#(*(;$+(93!.+%!0.&/,.1:!0(1)93!
'9,$9*!.-,$1!392,1.0,/(+!(-!,#$!0.&/,.1:!.1$.@!1$3)$0,/&$':X!TlJ<Jb8<!"#$!*$.+!&('9*$!
(-!.''!0(1)(1.!'9,$.!F.3!b<IW!0*&!4\<L\!0*&!x1.+;$!J<LWMK`<\\!0*&y!.+%!L<KI!0*&!x1.+;$!
J<LaMI`<aW!0*&y! -(1!#(*(;$+(93!.+%!0.&/,.1:!0(1)93! '9,$9*!.-,$1!392,1.0,/(+!(-!,#$!
0.&/,.1:!&('9*$@!1$3)$0,/&$':X!TlJ<Jb8<!B,.,/3,/0.'!.+.':3/3!3#(F$%!,#.,!-$*.'$3!F/,#!.!
0(1)93! '9,$9*!F/,#! .! 01(33M3$0,/(+.'! .1$.! ≤I<Wb!**!!F$1$! K<b! ,/*$3!*(1$! '/=$':! ,(!
2$0(*$!)1$;+.+,!4TPJ<Jb8!,#.+!,#(3$!F/,#!3*.''$1!0(1)(1.!'9,$.<!B/*/'.1':@!-$*.'$3!F/,#!
.!0(1)(1.!'9,$.!(-!.,!'$.3,!I<ab!0*&!#.%!.!K<bM-('%!#/;#$1!)1$;+.+0:!1.,$!4TPJ<Jb8!,#.+!
-$*.'$3!F/,#!.!0(1)(1.!'9,$.!(-!'$33$1!&('9*$<!
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X+*(3-$.+*$!
"#$! .+.':3/3! (-! ,#$! 3/Z$! ).1.*$,$13! (-! ,#$! 0(1)93! '9,$9*! 2.3$%! (+! ,#$! 9',1.3(9+%!
$R.*/+.,/(+!)$1-(1*$%!(+!,#$!%.:!(-!$*21:(!,1.+3-$1!*.:!-.0/'/,.,$!,#$!3$'$0,/(+!(-!
1$0/)/$+,3! F/,#! ,#$! #/;#$3,! 0#.+0$3! (-! 0(+0$),/(+<! "#$! +$F@! 0(*)'$,$! .33$33*$+,!
01/,$1/(+@! F#/0#! /+0'9%$3! .+! .1$.! .+%! &('9*$! (-! '9,$.'! ,/339$@! 3#(9'%! 2$! 93$%! 2:!
&$,$1/+.1/.+3! .3! ).1,! (-! 1(9,/+$!*.+.;$*$+,<! C(+3/%$1/+;! ,#.,! ,#$! 3.*$!*$,#(%! (-!
3:+0#1(+/Z.,/(+! F.3! 93$%! /+! .''! $R.*/+$%! 1$0/)/$+,3! .+%! ,#$! )1$3$+0$! (-! .! 0'$.1':!
$R)1$33$%!$3,193!F.3!-(9+%@!,#$!.+.':3/3!(-!,#$!3/Z$!(-!,#$!0(1)93!'9,$9*!3#(9'%!2$!,#$!
%$0/3/&$! 01/,$1/(+! -(1! ,#$! .))1()1/.,$! 3$'$0,/(+! (-! 1$0/)/$+,3! .+%! .! ;9.1.+,$$! (-! ,#$!
3900$33!(-!$*21:(!,1.+3-$1<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fbe+ G+ 8)4#'-'&(3$+ !3'51'&()*+ )/+ '+ R)3$5+ T$4(GB1&)4'&$,+ W5)%N+ TL'2+
M$&0),+'*,+K-',(&()*'5+87&)2-1.0+K$%0*(Z1$+/)-+T12%5(*(%'5+!*,)4$&-(&(.+
>('6*).(.+(*+>'(-7+8)L.�#-$5(4(*'-7+.&1,7+
!
"-%0+&]!!!6/'$+.!e19).!@!](V0/$0#!!O.1.Ó3=/@!r9Z.++.!!T('.=@!E3&.'%(!O(;.%(!T.30(,,/+/@!
U$$1,! E)3(*$1@! D.F/%! "(2('3=/!
!
a#J2(%.G2$!
B920'/+/0.'!$+%(*$,1/,/3!4B>8!/+!%./1:!0(F3!)(3$3!.!0(+3/%$1.2'$!0#.''$+;$!/+!,#$!-/$'%3!
(-! &$,$1/+.1:! *$%/0/+$! .+%! .+/*.'! #932.+%1:@! +(,.2':! /*).0,/+;! 1$)1(%90,/(+! .+%!
.+/*.'!F$'-.1$<!"#$!%$&$'()*$+,!(-!.%&.+0$%!%/.;+(3,/0!,$0#+/_9$3!-(1!,#$!,/*$':!.+%!
)1$0/3$!%$,$0,/(+!(-! B>! /3! $33$+,/.'! -(1! /*)1(&/+;! 1$)1(%90,/&$! 3,1.,$;/$3! .+%!(&$1.''!
#$1%!#$.',#<!"#/3!3,9%:!/+,1(%90$3!.+%!&.'/%.,$3!09,404(!.!+(&$'!3$*/M.9,(*.,/0!*$,#(%!
-(1! 0(''$0,/+;!$+%(*$,1/.'! 0:,('(;/0.'! 3.*)'$3! -1(*!%./1:! 0(F3<! "#/3!*$,#(%!./*3! ,(!
/*)1(&$!,#$!%/.;+(3/3!(-!B>@!0(*).1/+;!,#$!0:,(2193#!*$,#(%@!F#/0#!/3!0911$+,':!,#$!
;('%!3,.+%.1%<!"#$!3,9%:!9+%$1,.=$3!.!0(*).1.,/&$!.+.':3/3!(-!2(,#!*$,#(%3@!6$,#(%!
C!40:,(2193#8!.+%!6$,#(%!A!43$*/M.9,(*.,/0!-'(0=!3F.28@!-(093/+;!(+!,#$/1!.0091.0:!.+%!
1$)$.,.2/'/,:! /+! %$,$0,/+;! )(':*(1)#(+90'$.1! 4T6S8! 0$''3! /+! $+%(*$,1/.'! 3*$.13! .,!
,#1$3#('%3!(-!KQ@!`Q@!bQ@!.+%!KJQ<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! /+&('&$%! b`! ^('3,$/+MA1/3/.+! 0(F3! 2$,F$$+! IK! .+%! `b! %.:3! )(3,).1,9*@!
'(0.,$%!.,!.!-.1*!/+!,#$!].1*/.!.+%!6.Z91:!1$;/(+<!B(*$!0(F3!F$1$!0#$0=$%!3$&$1.'!
,/*$3!W!%.:3!.).1,<!>+%(*$,1/.'!3.*)'$3!F$1$!0(''$0,$%!-1(*!$.0#!0(F!93/+;!2(,#!,#$!
0:,(2193#!.+%!3$*/M.9,(*.,/0!-'(0=!*$,#(%3<!"#$!(1%$1!(-!0(''$0,/(+!F.3!1.+%(*/Z$%!
,(!;9.1.+,$$!9+2/.3$%!-/13,M,/*$!93.;$!-(1!$.0#!*$,#(%<!"#$!0:,('(;/0.'!3*$.13!F$1$!
(2,./+$%!93/+;!,#$!0:,(2193#!*$,#(%!.3!)1()(3$%!2:!e.3/*.+/0=.*!4e.3/*.+/0=.*!$,!
.'<@!IJJ\X!e.3/*.+/0=.*!$,!.'<@!IJJb8<!"#$!/++(&.,/&$!3$*/M.9,(*.,/0!*$,#(%!-$.,91$%!
.!2193#!F/,#!.!-'$R/2'$!1(%!.+%!.!3F.2!391-.0$!*.%$!(-!3(-,!+:'(+!-/2$13<!5+!.9,(*.,$%!
1(,.,/(+! 3:3,$*@! %$3/;+$%! 93/+;! `D! )1/+,/+;! ,$0#+('(;:@! F.3! /+,$;1.,$%! ,(! -.0/'/,.,$!
;$+,'$!.+%!.,1.9*.,/0!3.*)'$!0(''$0,/(+<!5!,(,.'!(-!IL\!0:,('(;/0.'!3*$.13!46$,#(%!C!+!
f! K`I@! A! +fK`I8! F$1$! .33$33$%! )(3,! D/--M{9/0=! 3,./+/+;@! F/,#! `JJ! 0$''3! )$1! 3*$.1!
$R.*/+$%!9+%$1!\JJR!*/01(30()/0!*.;+/-/0.,/(+<!
7$-$1$+0$3g!!

e.3/*.+/0=.*@!7<@!D9--/$'%@!"<!A<@!A(3,$1@!7<!5<@!U.1,'$:@!C<!q<@!h$3'/$@!e<!><@!
].',(+@!q<!B<@!m!q(#+3(+@!]<!^<!4IJJ\8<!>+%(*$,1/.'!0:,('(;:!.+%!
9',1.3(+(;1.)#:!-(1!,#$!%$,$0,/(+!(-!3920'/+/0.'!$+%(*$,1/,/3!/+!)(3,).1,9*!
%./1:!0(F3<!<%.-0(/.9('(/&@,gR4KMI8@!cMI`<!
#,,)3gdd%(/<(1;dKJ<KJKLdV<,#$1/(;$+('(;:<IJJ`<J`<JJK!
e.3/*.+/0=.*@!7<@!D9--/$'%@!"<!A<@!A(3,$1@!7<!5<@!U.1,'$:@!C<!q<@!h$3'/$@!e<!><@!
].',(+@!q<!B<@!m!q(#+3(+@!]<!^<!4IJJb8<!5!0(*).1/3(+!(-!,#$!0:,(2193#!.+%!
9,$1/+$!'.&.;$!,$0#+/_9$3!,(!$&.'9.,$!$+%(*$,1/.'!0:,('(;:!/+!0'/+/0.'':!+(1*.'!
)(3,).1,9*!%./1:!0(F3<!<%.,:#9#80#9,4.".-09#-&,h(*-9#',],A#,-.4*.,4.".-09#0-.,
)#9#80.99.@,_g4`8@!IbbMIbc<!#,,)3gddFFF<+02/<+'*<+/#<;(&d)92*$%dKbaa\L\c!

P2$-3%$!
"#$! 3,9%:! /%$+,/-/$%! KJ`@! WI@! ba@! .+%! \J! 0.3$3! $R0$$%/+;! ,#$! 1$3)$0,/&$! T6S! 0$''!
,#1$3#('%3!(-!KQ@!`Q@!bQ@!.+%!KJQ!93/+;!6$,#(%!C<!N+!0(+,1.3,@!6$,#(%!A!%$,$0,$%!KJa@!
Wc@!L`@!.+%!\\!0.3$3!4)PJ<Jb8<!]$!.'3(!0.'09'.,$%!,#$!3$+3/,/&/,:@!3)$0/-/0/,:@!)1$0/3/(+@!

1135



.+%!AK!30(1$3!-(1!6$,#(%!A@!93/+;!6$,#(%!C!.3!.!2$+0#*.1=<!B$+3/,/&/,:!&.1/$%!-1(*!
Wb<JJQ!,(!ac<`IQ@!3)$0/-/0/,:!-1(*!\\<a`Q!,(!a\<WaQ@!)1$0/3/(+!-1(*!La<KaQ!,(!ab<KcQ@!
.+%!AK!30(1$3!-1(*!WK<\`Q!,(!aW<IJQ<!"#$!1$'.,/&$':! '(F$1!3)$0/-/0/,:!(-!6$,#(%!A! /3!
.,,1/29,$%!,(!/,3!#/;#$1!1.,$!(-!)(3/,/&$!0.3$!/%$+,/-/0.,/(+!0(*).1$%!,(!6$,#(%!C<!"#/3!
.3)$0,!/3!).1,/09'.1':!3/;+/-/0.+,!0(+3/%$1/+;!,#$!'.0=!(-!&/3/2'$!3:*),(*3!/+!B>!.+%!,#$!
+$0$33/,:!-(1!.!1$'/.2'$!%/.;+(3,/0!,$0#+/_9$<!
X+*(3-$.+*$!
"#/3!3,9%:!%$*(+3,1.,$3! ,#$!$--/0.0:!(-! ,#$!3$*/M.9,(*.,$%! -'(0=!3F.2!*$,#(%!.3!.!
&/.2'$!.',$1+.,/&$!-(1!%/.;+(3/+;!B>!/+!%./1:!0(F3<!N,3!$.3$!(-!93$!.+%!3.-$,:!-(1!.+/*.'3!
)(3/,/(+!6$,#(%! A! .3! .! )(,$+,/.'! 1$)'.0$*$+,! -(1! ,#$! ,1.%/,/(+.'! 0:,(2193#!*$,#(%@!
$3)$0/.'':!-(1!()$1.,(13!F/,#!'/*/,$%!$R)$1/$+0$<!"#$!*$,#(%�3!.00$33/2/'/,:!.+%!.+/*.'!
3.-$,:! *.=$! /,! .! &.'9.2'$! ,(('! -(1! B>! %/.;+(3/3! 2:! /+$R)$1/$+0$%! ()$1.,(13! (1! .3! .!
3923,/,9,$!-(1!,#$!0:,(2193#!*$,#(%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fbd+G+>)+/)55(%5$+.(P$+'*,+%)'.&(*6+&(4$+,1-'&()*+.(6*(/(%'*&57+(*/51$*%$+(*+
3(&-)+$42-7)+#-),1%&()*+(*+%'&&5$A+
!
"-%0+&]! !! 5'$=3.+%1.! "$1$3.! T:,$'! M@! T/(,1! B=9)@! D.F/%! "(2('3=/@! e1Z:3Z,(-! T.)/3!
!
a#J2(%.G2$!
"#/3!/+&$3,/;.,/(+!F.3!./*$%!,(!*$,/09'(93':!3019,/+/Z$!,#$!/*).0,!(-!(&.1/.+!-(''/0'$!3/Z$!
.+%!,#$!%91.,/(+!(-!,#$!0(.3,/+;!,/*$!4C"8!(+!,#$!$--/0.0:!(-!09,40"-(!$*21:(!)1(%90,/(+!
4NYT8!/+!0.,,'$<!"#$!0(.3,/+;!)$1/(%!1$-$13!,(!,#$!/+,$1&.'!-(''(F/+;!,#$!.%*/+/3,1.,/(+!(-!
-(''/0'$M3,/*9'.,/+;!#(1*(+$!4AB^8!F/,#(9,!.%%/,/(+.'!#(1*(+.'!/+,$1&$+,/(+!9+,/'!E&9*!
T/0=M?)!4ET?8!3$33/(+<!T1$&/(93!3,9%/$3!2:!B/1.1%!4M902,d.$-(8;,IJKc8!.+%!D$*/33/$!.",
#'<! 4<-($, M902, G.#'"%, =-(87;, IJII8! #.&$! %$301/2$%! .! 3/;+/-/0.+,! /+-'9$+0$! (-! ,#$3$!
).1.*$,$13!(+!,#$!%$&$'()*$+,.'!0(*)$,$+0$!(-!09*9'93M((0:,$!0(*)'$R$3!4CEC38<!
^$+0$@!,#/3!3,9%:!F.3!%$3/;+$%!,(!3#$%!'/;#,!(+!,#$!%$&$'()*$+,.'!)(,$+,/.'!(-!((0:,$3!
2:!.+':3/+;!&.1/.,/(+3!/+!0(.3,/+;!,/*$@!).1,/09'.1':!-(093/+;!(+!)$1/(%3!+(,!$R0$$%/+;!La!
#(913!.3!/%$+,/-/$%!2:!O'(+%/+!.",#'<!4M902,d.$-(8;,IJKI8!.+%!S/&$,!.",#'7!4d.$-(8*)"0(9;,
IJKI8<!A91,#$1*(1$@!F$!$+%$.&(1$%!,(!0'.1/-:!,#$!.33(0/.,/(+!2$,F$$+!-(''/09'.1!3/Z$!.+%!
((0:,$! 0(*)$,$+0$@! .3! )1/(1! 1$3$.10#! #.3! /+%/0.,$%! .! )(3/,/&$! 0(11$'.,/(+! 2$,F$$+!
'.1;$1!-(''/0'$3!.+%!$+#.+0$%!((0:,$!0.).2/'/,:<!?',/*.,$':@!,#$!;(.'!(-!,#/3!1$3$.10#!F.3!
,(!%$,$1*/+$!,#$!(),/*.'!0(+%/,/(+3!,#.,!*.R/*/Z$!,#$!)1(%90,/(+!(-!&/.2'$!$*21:(3@!
,#93!)'.:/+;!.!01/,/0.'!1('$!/+!.%&.+0/+;!1$)1(%90,/&$!,$0#+('(;/$3!/+!,#$!2(&/+$!/+%93,1:<!
R'%2&.'3!'*,!A2%0+,$!
]$! (2,./+$%! .! ,(,.'! (-! Kab! ((0:,$3! -1(*! ^('3,$/+! #$/-$13! ,#1(9;#! ET?! .-,$1! AB^!
,1$.,*$+,@!F/,#!((0:,$3!(-!&.1:/+;!_9.'/,:!-.''/+;!F/,#/+!;1.%$3!K!,(!\!.00(1%/+;!,(!,#$!
N+,$1+.,/(+.'!>*21:(!"$0#+('(;:!B(0/$,:!4N>"B8!01/,$1/.<!"#$!((0:,$3!F$1$!392V$0,$%!,(!
09,40"-(!*.,91.,/(+@!-$1,/'/Z.,/(+@!.+%!3923$_9$+,!09',91$<!"#$!&('9*$!(-!,#$!-(''/09'.1!
-'9/%!F.3!0'.33/-/$%!/+,(!,#1$$!;1(9)3!2.3$%!(+!/,3!_9.+,/,:@!3)$0/-/0.'':!3*.''!4,!J<\!*'8@!
*$%/9*! 4l! J<\@! P! J<W! *'8! .+%! '.1;$! 4-J<W!*'8<! "#$! 1.,$3! (-! 0'$.&.;$! (+! %.:! `! .+%!
2'.3,(0:3,! -(1*.,/(+!(+!%.:!W!F$1$!%(09*$+,$%<!"(!$&.'9.,$!,#$! /*).0,!(-!0(.3,/+;!
,/*$! 4Ka@! `I@! \a! #(9138@! -(''/0'$! 3/Z$@! .+%! ((0:,$! _9.'/,:! (+! $*21:(! %$&$'()*$+,@! .!
*/R$%M$--$0,3!'(;/3,/0!1$;1$33/(+!*(%$'!F.3!$*)'(:$%@!F/,#!#$/-$1!ND!2$/+;!,1$.,$%!.3!.!
1.+%(*!&.1/.2'$<!
P2$-3%$!
"#$!%91.,/(+!(-!0(.3,/+;@!F#/0#!1.+;$%!9)!,(!\a!#(913@!.+%!,#$!&('9*$!(-!-(''/09'.1!-'9/%!
#.%!+(!3/;+/-/0.+,!/*).0,!(+!,#$!1.,$3!(-!0'$.&.;$!(+!%.:!`!.+%!2'.3,(0:3,!-(1*.,/(+!(+!
%.:!W!/+!,#$!#$/-$13!9+%$1!/+&$3,/;.,/(+<!^(F$&$1@!F#$+!,#$!&('9*$!(-!-(''/09'.1!-'9/%!
$R0$$%$%!K<K!*'! .! 3/;+/-/0.+,!%$01$.3$! /+! ,#$!:/$'%!(-!2'.3,(0:3,3!F.3!(23$1&$%<! "#$!
3900$33! (-! $*21:(! %$&$'()*$+,! (+! 2(,#! %.:! `! .+%! %.:! W! 3#(F$%! .! 3/;+/-/0.+,!
0(11$'.,/(+!F/,#!,#$!;1.%$!(-!,#$!((0:,$@!F/,#!,#$!'(F$3,!3900$33!1.,$!(23$1&$%!-(1!;1.%$!
\!((0:,$3<!5',#(9;#!((0:,$3!(-!.''!;1.%$3!F$1$!-(9+%!/+!-(''/0'$3!(-!.''!3/Z$3@!$R0$),!,#$!
-(''/0'$3!F/,#!.!-(''/09'.1!-'9/%!&('9*$!;1$.,$1!,#.+!K<`b!*'@!F#/0#!$R0'93/&$':!0(+,./+$%!
((0:,$3!(-!,#$!'(F$3,!4;1.%$!\8!_9.'/,:<!
!
X+*(3-$.+*$!
"#$!1$39',3!)1$3$+,$%!#$1$!39;;$3,!,#.,!,#$!;1$.,$1!3/Z$!(-!-(''/0'$3@!*$.391$%!2:!,#$!
&('9*$! (-! -(''/09'.1! -'9/%! 4.2(&$! K<K!*'8@! /3! 0(11$'.,$%!F/,#! .! %$01$.3$! (-! 2'.3,(0:3,!
%$&$'()*$+,@! 9+%$130(1/+;! ,#$! 3/;+/-/0.+0$! (-! %$,$1*/+/+;! .+! (),/*.'! #(1*(+.'!
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3,/*9'.,/(+!)1(,(0('!,#.,!F(9'%!)1$&$+,!,#$!%$&$'()*$+,!(-!$R0$33/&$':!'.1;$!-(''/0'$3<!
"#$!_9.'/,:!(-!((0:,$3!F.3!0(+-/1*$%!#$1$!.3!.!01/,/0.'!-.0,(1!%$,$1*/+/+;!,#$!3900$33!(-!
09, 40"-(! $*21:(! )1(%90,/(+<! "1/.'3! F/,#! .! '.1;$1! +9*2$1! (-! ((0:,$3! 0(''$0,$%! .-,$1!
%/--$1$+,!0(.3,/+;!)$1/(%3!4*90#!'(+;$1!(1!3#(1,$18!.1$!+$$%$%!,(!0(+-/1*!,#$!/+-'9$+0$!
(-! C"! (+! 2'.3,(0:3,! 1.,$<! A91,#$1! 1$3$.10#! 3#(9'%! 0(+3/%$1! ,#$! %$,$0,/(+! .+%d(1!
(),/*/Z.,/(+!(-!*9',/)'$!-.0,(13!$+#.+0/+;!,#$!%$&$'()*$+,.'!0(*)$,$+0$!(-!((0:,$3!
/+!(1%$1!,(!/*)1(&$!,#$!$--/0/$+0:!(-!NYT!/+!0.,,'$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f`_+ G+ BTTX8:BK:XR+ XW+ J<!URBR8l+ VXTT+ @:KS+ 8QVV:RU+ :R+ U<Br:RU+
>B:<l+8X@T+
!
"-%0+&]! !! B.+,/.;(! C(1&.@! U$1*.+! D(*/+;9$Z@! 7(%('-(! h9Z2$'! %$! '.! B(,.!
!
a#J2(%.G2$!
"(!.33$33!,#$!1/3=!-.0,(13!-(1!)1$;+.+0:!'(33!.+%!09''/+;!/+!.!%./1:!-.1*!/+!O9$+(3!5/1$3@!
51;$+,/+.!4iKK@JJJ!*/'=/+;!0(F38<!
R'%2&.'3!'*,!A2%0+,$!
5+! (23$1&.,/(+.'! 1$,1(3)$0,/&$! 3,9%:! /+0'9%$%! Ib@\KK! '.0,.,/(+! 1$0(1%3! -1(*! KK@KWb!
0(F3!0.'&/+;!-1(*!q.+9.1:!K@!IJKJ@!,(!D$0$*2$1!`K@!IJKa<!>.0#!1$0(1%!#.%!.!0.'&/+;!
%.,$@! '.0,.,/(+! +9*2$1! 4h5C"S8@! /+3$*/+.,$%! 45N8@! )1$;+.+,! 4T7>U8@! )1$;+.+0:! '(33!
4T7>Uh8@! #$.',#! 3,.,93! 4^>5h"^X! 9,$1/+$! x?">@! 1$,./+$%! -$,.'! *$*21.+$3@! )9$1)$1.'!
*$,1/,/3@! 0'/+/0.'!*$,1/,/3@! 0'/+/0.'! $+%(*$,1/,/3y@! +(+M9,$1/+$! xS?">@! 0'/+/0.'!*.3,/,/3y@!
2(,#!xOE"^y@!.+%!#$.',#:!x^>5y8@!+$R,!0.'&/+;!%.,$!4SCD8!(1!%.,$!09''$%!-1(*!#$1%!4C?hhX!
%$.%!xDD>5Dy@!3('%!xDBEhDKyX!/+&$+,(1:!F1/,$M(--!xDBEhDIy8<!5''!5N!/+0'9%$%!F$1$!.-,$1!
,#$!&('9+,.1:!F./,/+;!)$1/(%!4Y]T@!bJ!%8@!.+%!)1$;+.+0:!%/.;+(3/3!4TD8!F.3!)$1-(1*$%!
IaM\I!%!.-,$1!5N!2:!9',1.3(+(;1.)#:<!T1$;+.+0:!'(33!F.3!%$-/+$%!.3!K8!0(F3!,#.,!#.%!.!
%$.%!$*21:(!.,!TD!F/,#!9',1.3(+(;1.)#:!`JMLJ!%!.-,$1!5N@! I8! 0(F3!F/,#!Th! .-,$1!TD!
%$,$0,$%!2:!&/39.'!(23$1&.,/(+@!`8!0(F3!,#.,!1$,91+$%!,(!$3,193!.+%!F$1$!%/.;+(3$%!+(,!
)1$;+.+,!.,!,#$!3923$_9$+,!$R.*/+.,/(+!.-,$1!%$,$0,$%!/+!#$.,@!.+%!\8!0(F3!%/.;+(3$%!
.3!)1$;+.+,!.+%!1$,91+$%!,(!$3,193!`J!%!.-,$1!TD!.+%!F$1$!/+3$*/+.,$%<!"#$!C(R!#.Z.1%!
*(%$'!/+0'9%$%!(+':!T7>U!0(F3@!h5C"S!4KM`8!.3!.!3,1.,9*!,(!0(+3/%$1!1$)$,/,/(+3!(&$1!
0(F3@! .+%! T7>Uh! 4odS8! .3! ,#$! 1$3)(+3$! &.1/.2'$<! B/;+/-/0.+0$! F.3! 3$,! .,! TzJ<Jb<!
5%%/,/(+.'':@! ,#$!.&$1.;$!391&/&.'! ,/*$! 45B"8! -(1!C?hh! 4SCD@!DD>5D@!DBEhD8!.+%! ,#$!
%.:3!()$+!4DET>S8!,(!SCD!(1!C?hh!F$1$!.+.':Z$%!F/,#!.!e.)'.+M6.:$1!391&/&.'!.+.':3/3<!
P2$-3%$!
"#$!(&$1.''!C?hh!1.,$!F.3!̀ I<aJQ!4a@``\dIb@\\K8@!1.+;/+;!-1(*!IW<aJQ!,(!̀ W<IWQ!%91/+;!
,#$! c! :$.13! (-! ,#$! 3,9%:@! .+%! ,#$1$! F$1$! 3/;+/-/0.+,! %/--$1$+0$3! 2$,F$$+! :$.13!
4TPJ<JJJK8<!C(F3!BEhDI!1$)1$3$+,$%!WK<LLQ!4b@cWIda@``\8@!D>5D!1$)1$3$+,$%!II<IaQ!
4K@abWda@``\8@!.+%!BEhDK!L<JLQ!4bJbda@``\8<!"#$!!5B"!F.3!%/--$1$+,!-(1!BEhDI!46$%/.+@!
cbQCNX! IKc! %@! IKJMIKc8@! -(1! D>5D! 4Ic! %@! ILM`\8@! .+%! -(1! BEhDK!! 4\Jc! %@! `WWM\\bX!
TPJ<JJJK8<!E+':!LJ<IbQ!(-!0(F3!D>5D!#.%!.!1$0(1%!(-!%/3$.3$!4K@KIbdK@abW8<!C(F3!F/,#!
0'/+/0.'!*.3,/,/3!1$)1$3$+,$%!a<`Q!4c\dK@KIb8@!*$,1/,/3!I<cQ!4c\dK@KIb8@!'.*$+$33!I<IQ!
4IbdK@KIb8@!39%%$+!%$.,#!KJ<\Q!4KKWdK@KIb8@!;.+;1$+$!W<a!4aadK@KIb8@!%/;$3,/&$!a<JaQ!
4cKdK@KIb8@!%(F+!0(F!W<LQ!4aLdK@KIb8@!.+%!(,#$13!bI<b\Q!4bcKdK@KIb8<!52(9,!`J<bJQ!
4K@aKKdb@cWI8!(-!0(F3!BEhDI!#.%!.!%/3$.3$@!IJ<a`Q!4K@I\\db@cWI8!#.%!'.*$+$33@!K`<ILQ!
4WcIdb@cWI8!%$,.0#$%!9%%$1@!KK<LaQ!4Lcadb@cWI8!/+-$1,/'/,:@!W<LKQ!4\bbdb@cWI8!*.3,/,/3@!
.+%!KL<JcQ!4cLKdb@cWI8!(,#$1!0.93$3<!52(9,!\L<KIQ!4`@a\\da@``\8!(-!C?hh!0(F3!F$1$!
+(,! 5N@! .+%! b`<aaQ! 4\@\cJda``\8! #.%! .,! '$.3,! (+$! 5N@! -1(*! F#/0#! (+':! \b<abQ!
4I@Jbcd\@JcJ8!F$1$!%/.;+(3$%!T7>U<!A1(*!.''!0(F3!,#.,!F$1$!%/.;+(3$%!)1$;+.+,!,(!,#$!
-/13,! 5N! ,#.,! F.3! C?hh@! WW<JIQ! 4K@bcJdI@Jbc8! F$1$! BEhDI@! b<\cQ! 4KK`dI@Jbc8! F$1$!
BEhDK@!.+%!KW<IcQ!4`bLdI@Jbc8!F$1$!D>5D<!
"#$!5B"!,(!0(+0$),/(+!4%.:!()$+8!-(1!T7>U!0(F3!F.3!%/--$1$+,!-(1!D>5D!0(F3!.+%!-(1!
0(F3!F/,#!OE"^!47>TÇS7>T!%/3$.3$3X!K\L@!aJMIbK8!0(*).1$%!,(!0(F3!,#.,!#.%!.!SCD!
.+%!F$1$!^>5!4+(!%/3$.3$X!Wc@!WWMaKX!TPJ<JJJK8<!"#$!1/3=!(-!C?hh!F.3!`<Ic!,/*$3!#/;#$1!

1139



4^78!/+!0(F3!,#.,!F$1$!D>5D!(1!OE"^!0(*).1$%!,(!0(F3!,#.,!#.%!.!SCD!4^7f`<Ic@!I<caM
`<L`X!TPJ<JJJK8<!
X+*(3-$.+*$!
C(F3!F/,#!?">@!S?">@!(1!OE"^!#$.',#!0(%$3!#.%!.!'(+;$1!5B"!,#.+!,#(3$!F/,#(9,!,#$*!
4^>58<!C(F3!F/,#!T7>Uh!#.%!.!#/;#$1!1/3=!(-!2$/+;!C?hh<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fff+ G+ 8'53(*6+ =+ %'5/+ %'-$+ 4'*'6$4$*&+ L)-N.0)#+ [+ YO+ B..$..4$*&+ )/+
*$)*'&'5+3(&'5(&7+G+K)+,$%-$'.$+#-$3'5$*%$+-'&$+)/+.&(552(-&0+
!
"-%0+&]! !! E,,á! BZ$+0/! A$1$+0@! D.&/%! 7$+.9%@! q(#+! ! 6$$!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3!F(1=3#()! /3! ,#$! .0.%$*/0! /+,$10#.+;$! (-! =+(F'$%;$! (+! ,()/03!
)$1,./+/+;! ,(! ,#$!)$1/).1,91/$+,d+$(+.,.'!)$1/(%!.--$0,/+;! ,#$!%.*!.+%!#$1!(--3)1/+;!
F/,#! $*)#.3/3! (+! =+(F'$%;$! $R0#.+;$@! +(,! '$0,91/+;<! "#/3! .23,1.0,@! (+$! (-! ,#1$$@!
-(0933$3!(+!.33$33*$+,!(-!+$(+.,.'!0.'-!&/,.'/,:!,(!%$01$.3$!3,/''2/1,#!1.,$!/+!%./1:!-.1*3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!F(1=3#()!-(1*.,!F/''!2$!,#.,!(-!,#$!](1'%!C.-Ü!*$,#(%('(;:<!"#$1$!F/''!2$!,#1$$!
)1$3$+,$13!-1(*!N1$'.+%@!^9+;.1:@!.+%!C.+.%.<!"#$!)1$3$+,.,/(+3!F/''!2$!)1$0$%$%!2:!.!
_9$3,/(++./1$!-$$%2.0=!3$33/(+!F#$1$!,#$!()/+/(+3!(-!,#$!).1,/0/).+,3!(+!,#$!,()/03!(-!
/+,$1$3,!F/''!2$!$'/0/,$%<!"#$!,#1$$!,()/03!9+%$1!$R.*/+.,/(+!.1$!K<!T1$%/0,/(+!(-!0.'&/+;@!
I<!533$33*$+,!(-!+$(+.,.'! 0.'-! &/,.'/,:!.+%!`<!C('(3,19*!*.+.;$*$+,<! >.0#!(-! ,#$3$!
,()/03!F/''!2$!%/30933$%!.,!,#1$$!F(1=3,.,/(+3@!*(%$1.,$%@!.+%!1$0(1%$%!2:!%$'$;.,$3!
.+%! (&$13$$+! 2:! ,#$! F(1=3#()! )1$3$+,$13<! A(''(F/+;! ,#/3! 21./+3,(1*/+;! 3$33/(+@!
)1$3$+,.,/(+3!F/''!2$!%$'/&$1$%!.+%!,#$!(9,0(*$3!(-!,#$!,#1$$!F(1=3,.,/(+3!%/30933$%!
2$,F$$+!)1$3$+,$13!.+%!%$'$;.,$3<!"#$!F(1=3#()!F/''!0(+0'9%$!F/,#!.!39**.1:!(-!,#$!
=$:! ,.=$! #(*$! *$33.;$3! .+%! 1$0(1%/+;! (-! ,#$! (9,)9,3! (-! ,#$! F(1=3#()! -(1!
0(**9+/0.,/(+!,(!%$'$;.,$!.,,$+%$$3!)(3,M0(+-$1$+0$<!
P2$-3%$!
B,/''2/1,#!4)$1/+.,.'!*(1,.'/,:8! /3!,#$!%$.,#!(-!.!*.,91$!-$,.'!0.'-!F/,#!'(+;$1!,#.+!ILJ!
%.:3!(-!;$3,.,/(+!%91/+;!0.'&/+;!(1!F/,#/+!I\!,(!\a!#!(-!)(3,+.,.'!'/-$<!B/+0$!.!%./1:!-.1*�3!
)1(-/,.2/'/,:! ;1$.,':! %$)$+%3! (+! ,#$! 0.'&$3�! 1.,$! (-! 2$/+;! 2(1+! .'/&$! .+%! 1$.1$%! ,(!
.%9',#((%@!,#$1$-(1$!/-!,#$!)1$&.'$+0$!(-!3,/''2/1,#!1.,$! /3!#/;#$1!,#.+!l`Q!(+!.!;/&$+!
%./1:!-.1*@!,#$+!,#$!-.1*!*.+.;$*$+,!#.3!.!01/,/0.'!,.3=!(-!%$01$.3/+;!/,3!)1$&.'$+0$!
1.,$<!
O$-(1$! 3,.1,/+;! .+:! (23,$,1/0.'! .33/3,.+0$! /+! .+,$1/(1! (1! )(3,$1/(1! )1$3$+,.,/(+@! /,! /3!
$33$+,/.'!,(!$*)#.3/Z$!,#.,!F$!*93,!2$!KJJQ!.0091.,$!/+!(91!%/.;+(3/3@!F#$,#$1!,#$!
-$,93! /3! 3,/''! .'/&$! (1! +(,@! ,(! 3$'$0,! ,#$!*(3,! .))1()1/.,$!*$,#(%! -(1! (91! (23,$,1/0.'!
.33/3,.+0$<! N+! %(92,-9'! 0.3$3@! F$! *93,! 93$! 9',1.3(+(;1.)#:@! .! )9'3$! (R/*$,$1@! (1!
*$.391$!.0/%M2.3$!2.'.+0$!(1!'.0,.,$!0(+0$+,1.,/(+!,(!0(+-/1*!(91!%/.;+(3/3<!N+!0.3$3!
(-!3$&$1$!.3)#:R/.@!/,!/3!2$,,$1!,(!)$1-(1*!.!C$3.1$.+!3$0,/(+!,(!3.&$!,#$!-$,.'!'/-$!,#.+!
%(/+;!,1.0,/(+@!$&$+!F#$+!,#$!%91.,/(+!F(9'%!2$!'$33!,#.+!LJ!3$0(+%3<!5-,$1!0.'&/+;@!
3$&$1.'!&/,.'/,:!30(1$3!*.:!#$')!93!$&.'9.,$!,#$!&/;(1!(-!.!+$F2(1+!0.'-<!E1/;/+.'':!-(91!
%/--$1$+,!0'/+/0.'!3/;+3!F$1$!1$0(**$+%$%!,(!.33$33!,#$!F$''M2$/+;!(-!.!+$F2(1+!0.'-<!
h.,$1@!-/&$!%/--$1$+,!0'/+/0.'!3/;+3!(1!$&$+!*(1$!(1!'$33!F$1$!1$0(**$+%$%!,(!$&.'9.,$!
,#$!&/,.'/,:<!^(F$&$1@! 3$&$1.'!.,,$*),3!#.&$!2$$+!*.%$! ,(!01$.,$!.!)1.0,/0.'! ,(('! ,(!
.33$33!+$F2(1+!0.'-!&/,.'/,:@!.!#$')-9'!,(('!,#.,!0.+!2$!93$%!(+!-.1*3!F/,#!$.3$!.+%!#/;#!
.0091.0:! /3! 3,/''! */33/+;<! 6$.391/+;! .0/%M2.3$! 2.'.+0$! (1! '.0,.,$! 0(+0$+,1.,/(+! *.:!
/+01$.3$!,#$!.0091.0:!(-!(91!%/.;+(3/3<!!
X+*(3-$.+*$!
"#$1$!.1$!.'1$.%:! 3$&$1.'!%/.;+(3,/0!*$,#(%3! ,(!$&.'9.,$! ,#$!0'/+/0.'! 3/;+3!(-!&/,.'/,:!
%91/+;!.+%!.-,$1!0.'&/+;!(1!,(!*$.391$!.0/%M2.3$!2.'.+0$!(1!hM'.0,.,$!0(+0$+,1.,/(+3@!.3!
F$''! .3! ,(! 93$! 9',1.3(+(;1.)#:! ,(! %$,$0,! #$.1,! 1.,$! (1! )9'3$! (R/*$,1:! ,(! *$.391$!
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0(+,/+9(93! -$,.'d+$(+.,.'! (R:;$+! 3.,91.,/(+! (-! .1,$1/.'! #$*(;'(2/+! .+%! #$.1,! 1.,$!
.'1$.%:!(+!%./1:!-.1*3<!5''!,#$3$!*$,#(%3!*.:!0(+,1/29,$!,(!1$0(;+/Z/+;!.+%!$'/*/+.,/+;!
,#1$.,3!,(!,#$!&/,.'/,:!(-!,#$!-$,.'d+$(+.,.'!0.'-! /+!,/*$<!A1(*!,#/3!)(/+,!(-!&/$F@!-.1*!
*.+.;$*$+,!#.3!,#$!01/,/0.'!,.3=!(-!3$'$0,/+;!.+%!.))':/+;!,#$!*$,#(%3!,#.,!0.+!2$!93$%!
*(3,!$--$0,/&$':!9+%$1!,#$!;/&$+!0/109*3,.+0$3Å0(+3/%$1/+;!0911$+,!$0(+(*/0!.3)$0,3!
.3!F$''<!5''!,#$3$!*$,#(%3!0.+!#$')!)1$&$+,!,#$!%.*.;$!0.93$%!2:!%:3,(0/.@!F#/0#!(-,$+!
0(+,1/29,$3! ,(! -$,.'d+$(+.,.'! *(1,.'/,:<! N,! /3! $33$+,/.'! ,(! $*)#.3/Z$! ,#.,! F$! *93,!
%$01$.3$!,#$!)1$&.'$+0$!1.,$!(-!%:3,(0/.!,(!%$01$.3$!,#$!(00911$+0$!(-!3$&$1$!.3)#:R/.<!
N-! F$! 0.++(,! .&(/%! ,#$! %$&$'()*$+,! (-! .3)#:R/.@! F$! *93,! ,.=$! 0.1$! (-! .%$_9.,$!
,1$.,*$+,!,(!1$%90$!/,3!'(33$3<!"#$1$-(1$@!,#/3!F(1=3#()!).1,':!-(093$3!(+!,#$!%/.;+(3,/0!
)(33/2/'/,/$3!.+%!'/*/,.,/(+3!(-!$&.'9.,/+;!-$,.'!.+%!+$(+.,.'!&/,.'/,:!/+!%./1:!)1.0,/0$3<!
!
!
!
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!
!
!
!
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!
!
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^fae+G+QT!+XW+;QKBWXTWBR+BR>+8lBRX8X;BVBM:R+:R+KB:+XW+S!:W!<T+
!
"-%0+&]!!!^$'/(!6.1,/+3!%$!5_9/+(!S$,(@!A$1+.+%(!5+%1.%$!B(9Z.@!>%9.1%.!!B,.+=/F/0#!
Y.Z@!S.,Ñ'/.!!!B.+,.+.!B/_9$/1.!%$!h.1.@!6.:.1.!!B/'&$3,1/@!N1*.!!n/*$+.!O.12(3.!B.+0#$Z@!
h90/.+$! 6.1/.! h.3=(3=/!
!
a#J2(%.G2$!
C911$+,':!/+!O1.Z/'@!,#$!$R,$+3/&$!21$$%/+;!3:3,$*!/3!,#$!2.3/3!(-!'/&$3,(0=!)1(%90,/(+@!
%9$!,(!'(F!()$1.,/+;!0(3,3<!^(F$&$1@!/,!/3!'/+=$%!,(!'(F$1!)1(-/,.2/'/,:@!.!0(+3$_9$+0$!(-!
,#$!+9,1/,/(+.'!%$-/0/$+0:!(-!).3,91$3<!"#/3!(00913!%9$! ,(! ,#$!3$.3(+.'!%/3,1/29,/(+!(-!
1./+-.''! .+%! $+&/1(+*$+,.'! ,$*)$1.,91$3! ,#1(9;#(9,! ,#$! :$.1@! '$.%/+;! ,(! .! 1$%90$%!
39))':@!/+!_9.+,/,:!.+%!_9.'/,:@!(-!-(1.;$!/+!0$1,./+!)$1/(%3<!
5%$_9.,$! +9,1/,/(+! 0.+! 3,/*9'.,$! (1;.+/3*3@! .''$&/.,/+;! +$;.,/&$! $--$0,3! (-! ,#$!
$+&/1(+*$+,!(1@!/-!9+2.'.+0$%@!/,!0.+!F(13$+!#.1*-9'!$+&/1(+*$+,.'!$--$0,3@!1$%90/+;!
)$1-(1*.+0$! .+%! *.:! .'3(! #.&$! .! +$;.,/&$! /+-'9$+0$! (+! 1$)1(%90,/(+<! 5*(+;! ,#$!
+9,1/,/(+.'!.3)$0,3@!*/+$1.'!39))'$*$+,.,/(+!0(+3,/,9,$3!,#$!*(3,!1$'$&.+,!/+)9,!/+!,#$!
0(*)(3/,/(+!(-!,#$!)1(%90,/(+!0(3,3!(-!2$$-!0.,,'$!(+!).3,91$3@!#/;#'/;#,/+;!)#(3)#(193@!
F#/0#!3#(9'%!2$!,#$!(2V$0,!(-!3,9%:@!,(!%$,$1*/+$!/,3!1$.'!/*)(1,.+0$!-(1!0.,,'$!/+!,$1*3!
(-!;./+<!F$/;#,!.+%!1$)1(%90,/(+<!
"#$!)1$3$+,!3,9%:!./*$%!,(!$&.'9.,$!,#$!$--$0,!(-!39))'$*$+,.,/(+!F/,#!.!)1(%90,!2.3$%!
(+!29,.-(3)#.+!.+%!0:.+(0(2.'.*/+!(+!,#$!)1$;+.+0:!1.,$!(-!1/+;$%!#$/-$13!392*/,,$%!
,(!"5N<!
R'%2&.'3!'*,!A2%0+,$!
]$1$!93$%!IcI!I\M*(+,#M('%!.+/*.'3!F/,#!.+!.&$1.;$!2(%:!30(1$!(-!`<bJ@!2$/+;!%/&/%$%!
/+,(!̀ !;1(9)3g!OC!M!"1$.,*$+,!4Wa!.+/*.'38!F/,#!,#$!.))'/0.,/(+!(-!IJ!*'!(-!)1(%90,!2.3$%!
(+!KJ;!(-!O9,.-(3-.*!.+%!J<JJb;!(-!C:.+(0(2.'.*/+X!CT!M!T(3/,/&$!C(+,1('!4Wc!.+/*.'38!
F/,#!.))'/0.,/(+!(-!IJ!*'!(-!)#:3/('(;/0.'!3('9,/(+!2.3$%!(+!J<cQ!3(%/9*!0#'(1/%$X!.+%!
CS!M!S$;.,/&$!C(+,1('!4K`b!.+/*.'38@!F/,#(9,!.+:!.))'/0.,/(+<!5''!.+/*.'3!F$1$!392V$0,$%!
,(!,#$!"5N!)1(,(0('!(-!\!#.+%'/+;3@!F/,#!39))'$*$+,.,/(+!2$/+;!.))'/$%!(+!DJ<!5-,$1!Kb!
%.:3@! ,#$:! F$1$! ,1.+3-$11$%! ,(! 29''3! 9+,/'! )1$;+.+0:! F.3! %/.;+(3$%@! F#/0#! F.3!
)$1-(1*$%!2:!1$0,.'!9',1.3(9+%@!\L!%.:3!.-,$1!/+3$*/+.,/(+<!"#$!)1$;+.+0:!1.,$!1$39',3!
F$1$!0(*).1$%!93/+;!,#$!A/3#$1�3!>R.0,!,$3,@!F/,#!.!3/;+/-/0.+0$!(-!bQ<!
P2$-3%$!
"#$1$!F.3!+(!3/;+/-/0.+,!%/--$1$+0$!4)lJ<Jb8!2$,F$$+!,#$!OC!4IL<cIQ8!.+%!CT!4IL<baQ8!
,1$.,*$+,3<! "#/3! F.3! (23$1&$%! F#$+! 0(*).1/+;! 2(,#! F/,#! ,#$! +$;.,/&$! 0(+,1('!
4Ib<cIQ8<!
X+*(3-$.+*$!
?+%$1! ,#$! 0(+%/,/(+3! (-! ,#$! )1$3$+,! 3,9%:@! ,#$! 93$! (-! 39))'$*$+,.,/(+! 2.3$%! (+!
O9,.-(3-.*!.+%!C:.+(0(2.'.*/+!/+!#$/-$13!/3!+(,!1$0(**$+%$%<!
!
!
!
!
!
!
!
!
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^fef+G+!//$%&.+)/+'*+(*i$%&$,+4(*$-'5+.1##5$4$*&+)*+&0$-4)&)5$-'*%$+'*,+
-$#-),1%&(3$+ &-'(&.+ (*+ 5'%&'&(*6+ S)5.&$(*+ %)L.+ 4'*'6$,+ 1*,$-+
$*3(-)*4$*&'5+0$'&+.&-$..+
!
"-%0+&]!!!h9/3!51*.+%(!C(+,1$1.3!6Ü+%$Z@!q9.+!A<!6$%1.+(@!6/',(+!U<!"#(*.3@!^.*.%!
6<!B..%@!7<!6.1=!>++3@!B0(,,!><@!U9/''$1*(!h9+.!S$&Ñ1$Z@!T$%1(!5'Ñ+!há)$Z!C.3,1(@!T.2'(!
h9+.!S$&Ñ1$Z@!@!B)$/%$'@!!
a#J2(%.G2$!
5!3900$33-9'!1$)1(%90,/&$!*.+.;$*$+,!)1(;1.*!%91/+;!39**$1!/+!%./1:!0.,,'$!1./3$%!/+!
3$*/.1/%! 1$;/(+3! -1(*!6$R/0(! /3!.!#.1%! ,.3=! -(1!)1(%90$13!2$0.93$!*/'=/+;!0(F3!.1$!
$R)(3$%! ,(! .+! $R,1$*$':! F.1*! $+&/1(+*$+,<! 5+! /+01$.3$! /+! 2(,#! #/;#! .*2/$+,!
,$*)$1.,91$! .+%! 1$'.,/&$! #9*/%/,:! /+%90$! #$.,! 3,1$33! 4^B8! /+! 0.,,'$<! ?+%$1! ,#$3$!
0(+%/,/(+3@!*/+$1.'!39))'$*$+,.,/(+!.))$.13!,(!.''$&/.,$!,#$!+$;.,/&$!$--$0,3!(-!^B!(+!
0.,,'$!-$1,/'/,:<!"#$+@!(91!(2V$0,/&$!F.3!,(!$&.'9.,$!,#$!$--$0,3!(-!.+!/+V$0,.2'$!*/+$1.'!
39))'$*$+,!4A(3-(3.+8!0(+,./+/+;!3$'$+/9*!4B$8@!0())$1!4C98@!)(,.33/9*!4e8@!*.;+$3/9*!
46;8!.+%!)#(3)#(193!4T8!(+!,#$1*(,('$1.+0$!&.1/.2'$3!.+%!1$)1(%90,/&$!,1./,3!/+!#$.,M
3,1$33$%!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
S/+$,:M,F(!-1$3#':!0.'&$%!^('3,$/+!0(F3@!F/,#!`!,(!W!:$.13!('%!.+%!;((%!2(%:!0(+%/,/(+!
30(1$! F$1$! /+0'9%$%! /+! ,#$! 3,9%:<! C(F3! F$1$! 1.+%(*':! .33/;+$%! ,(! .! */+$1.'M
39))'$*$+,$%!4B?TX!+f\\8!(1!0(+,1('!4CESX!+f\a8!$R)$1/*$+,.'!;1(9)<!>+&/1(+*$+,.'!
%.,.!F.3! 0(''$0,$%! .+%! 93$%! ,(! 0.'09'.,$! ,#$! ,$*)$1.,91$M#9*/%/,:! /+%$R! 4"^N8! ,#.,!
0(+-/1*$%! .! 3$&$1$!#$.,! 3,1$33! %91/+;! ,#$! 3,9%:! 4/<$<@! "^NlaI!9+/,38<! 53! )#:3/('(;/0.'!
*.1=$13!(-!0(F[3! ,#$1*(,('$1.+0$@! 1$0,.'! ,$*)$1.,91$! 47"8!.+%! 1$3)/1.,(1:! 1.,$! 4778!
F$1$!.33$33$%!2/F$$=':!.,!JLgJJ!.+%!KLgJJ!#(913<!5!%/;/,.'!,#$1*(*$,$1!4">BMK`KJ78!
$_9/))$%!F/,#! .! 0(+,.0,! 3(9+%/+;! '/+$! 4":)$! eX! M0(*! '.1;$8! ,#.,! ,(90#$%! ,#$! 1$0,.'!
*90(3.!F.3!93$%!,(!1$0(1%!7"@!F#/'$!77!F.3!.33$33$%!&/39.'':!2:!0(9+,/+;!,#$!+9*2$1!
(-!-'.+=!/+,$10(3,.'!*(&$*$+,3!(&$1!.!LJM3$0(+%!)$1/(%!421$.,#3d*/+8<!5,!%.:!LJ!.-,$1!
).1,91/,/(+@!0(F3!F$1$!1$&/3$%!2:!9',1.3(9+%!30.++/+;!,(!0(+-/1*!(&.1/.+!.0,/&/,:<!"#$+@!
0(F3!1$0$/&$%!.!#(1*(+.'!,1$.,*$+,!,(!3:+0#1(+/Z$!(&9'.,/(+!)'93!-/R$%M,/*$!.1,/-/0/.'!
/+3$*/+.,/(+!45N8!.,!%.:!WJ!)(3,).1,9*<!5!2'((%!3.*)'$!F.3!/+%/&/%9.'':!0(''$0,$%!KL!
%.:3!.-,$1!5N!,(!*$.391$!3$19*!)1(;$3,$1(+$!0(+0$+,1.,/(+3<!T1$;+.+0:!%/.;+(3/3!F.3!
0.11/$%!(9,!2:!9',1.3(9+%!`J!%!.-,$1!5N!,(!%$,$1*/+$!-/13,M3$1&/0$!0(+0$),/(+!1.,$!4ABC78<!
E+$MF.:! 5SEY5! F.3! )$1-(1*$%! ,(! 0(*).1$! ,#$1*(,('$1.+0$! ,1./,3! .+%! 3$19*!
)1(;$3,$1(+$!2$,F$$+!,1$.,*$+,3@!F#$1$.3!.!GC#/M3_9.1$H!,$3,!.+.':Z$%!,#$!,1$.,*$+,!
$--$0,! (+! ,#$! ,1./,! ABC7<! 5%%/,/(+.'':@! 0(11$'.,/(+! .+%! 1$;1$33/(+! .+.':3$3! F$1$!
)$1-(1*$%!,(!3,9%:!.33(0/.,/(+3!2$,F$$+!)#:3/('(;/0.'!&.1/.2'$3!47"!.+%!778!.+%!3$19*!
)1(;$3,$1(+$!0(+0$+,1.,/(+<!
P2$-3%$!
5&$1.;$!7"!%91/+;!,#$!0(913$!(-!,#$!3,9%:!F.3!'(F$1!/+!B?T!0(*).1$%!,(!CES!;1(9)!
4`a<K!ì!J<JW!&3<!`a<b!ì!J<JcX!TPJ<Jb8X!3/*/'.1':@!77!F.3!'(F$1!/+!B?T!&$1393!0(+,1('!;1(9)!
4L\<I!ì!J<\`!&3<!WI<b!ì!J<LWX!TPJ<Jb8<!6/+$1.'!39))'$*$+,.,/(+!.'3(!/+-'9$+0$%!)(3/,/&$':!
,#$!1$)1(%90,/&$!,1./,3!.3!/,!/*)1(&$%!3$19*!)1(;$3,$1(+$!4I<K\!ì!J<J`!+;d*'!&3<!K<`I!ì!
J<JI! +;d*'X! TPJ<Jb8! .+%! ABC7! 4b\<bQ! &3<! II<cQX! TPJ<Jb8! 0(*).1$%! ,(! 0(+,1('! 0(F3<!
T$.13(+!0(11$'.,/(+3!3#(F$%!.!*(%$1.,$!.33(0/.,/(+!2$,F$$+!3$19*!)1(;$3,$1(+$!F/,#!
7"! 41fJ<bcLX! TPJ<JK8! .+%! 77! 41fJ<`aKX! TPJ<Jb8! F/,#/+! ,#$! B?T! ;1(9)<! ^(F$&$1@! +(!
1$'.,/(+3#/)! F.3! %$,$0,$%! /+! 0(+,1('! 0(F3! 2$,F$$+! 3$19*! )1(;$3,$1(+$! F/,#! 7"!
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41fJ<JcKX!TlJ<Jb8!(1!77!41fJ<JbWX!TlJ<Jb8<!"#$!'/+$.1!1$;1$33/(+!.+.':3/3!%$,$0,$%!,#$!7"!
.3!)1$%/0,(1!-(1!3$19*!)1(;$3,$1(+$!0(+0$+,1.,/(+!29,!(+':!/+!0(F3!1$0$/&/+;!*/+$1.'!
39))'$*$+,.,/(+<!N+!,#$3$!0(F3@!,#$!1$;1$33/(+!0($--/0/$+,!4OK8!/+%/0.,$%!.!1$%90,/(+!/+!
J<IJ`!+;d*'!/+!3$19*!)1(;$3,$1(+$!-(1!$&$1:!9+/,!/+01$.3$!/+!7"!47!fJ<`bb8<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!^B! /+-'9$+0$%!+$;.,/&$':! 1$)1(%90,/&$! ,1./,3! /+! '.0,.,/+;!^('3,$/+!0(F3<!
^(F$&$1@!,#$!/+V$0,/(+!(-!.!*/+$1.'!39))'$*$+,!0(+,./+/+;!B$@!C9@!e@!6;!.+%!T!%91/+;!
,#$! 39**$1! .))$.1$%! ,(! */,/;.,$! ,#$! .%&$13$! $+&/1(+*$+,.'! $--$0,3! (+! 0(F[3!
,#$1*(1$;9'.,(1:! 3:3,$*<! 53! .! 0(+3$_9$+0$@! 39))'$*$+,$%! 0(F3! /*)1(&$%! ,#$/1!
(&.1/.+! 3$01$,/(+! (-! )1(;$3,$1(+$! '$.%/+;! ,(! .+! /+01$.3$! /+! )1$;+.+0:! 1.,$! .,! -/13,!
3$1&/0$<! "#$1$-(1$@! */+$1.'! 39))'$*$+,.,/(+! %91/+;! 39**$1! /3! )1()(3$%! .3! ;((%!
3,1.,$;:!,(!/*)1(&$!1$)1(%90,/&$!)$1-(1*.+0$!/+!^('3,$/+!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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^fd`+ G+ ;),7+ %)*,(&()*+ .%)-$E+ 2'%N+ /'&+ '*,+ -$#-),1%&(3$+ #$-/)-4'*%$+
-$5'&()*.0(#+(*+;).+(*,(%1.+(*+M$"(%'*+&-)#(%.+
!
"-%0+&]! !!6.+9$'!D<!C(11(!6(1.'$3@!Y/0,(1/.! !O'.3@! N&$,,$!792/(@!C.1'(3! !U.'/+.@!C'.1.!
6910/.!
!
a#J2(%.G2$!
"#$!)1$3$+,! 3,9%:!>#+,0.11/$%!(9,! ,(!.4#'*#".! 1$'.,/(+3#/)!2$,F$$+!2(%:! 0(+%/,/(+@!
2.0=!-.,!.+%!1$)1(%90,/&$!)$1-(1*.+0$!/+!O(3!/+%/093!0(F3!/+,,#$!6$R/0.+!,1()/03<!
!!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!LJ!*9',/).1(93!)(3,).1,9*!O(3!/+%/093!0(F3!F/,#!.+!.&$1.;$!(-!KLL<b!ì!cJ<L!
)(3,).1,9*!%.:3!F$1$!93$%<!5''!0(F3!F$1$!3:+0#1(+/Z$%!93/+;!.!)1(,(0('!2.3$%!(+!,#$!
93$! (-! .! %$&/0$!F/,#! K<c! ;! (-! +.,91.'! )1(;$3,$1(+$! 4CND7! KcJJ! C.,,'$! N+3$1,@! r($,/3@!
6$R/0(8!.+%!
5,! CND7!F/,#%1.F.'@! \JJ!?N! N6!(-! >CU!F$1$! ;/&$+! 4S(&(1*(+!bJJJ@! r($,/3@!6$R/0(8!
,(;$,#$1!F/,#! Ib*;! N6! %/+()1(3,! ,1(*$,#.*/+$! 4h9,.':3$@! r($,/3@!6$R/0(8<! 5''! 0(F3!
F$1$!/+3$*/+.,$%!.,!$3,193!%$,$0,$%@!2:!,#$!19'$!56dT6<!
5''!0(F3!#.%!*$.391$*$+,3!(-!2(%:!0(+%/,/(+!30(1$!4OCB8!30.'$!KMc@!2.0=!-.,! !4OA8!2:!
9',1.3(+(;1.)#:@!.+%!2(%:!F$/;#,! !YO]8!.,!,#1$$!%/--$1$+,!,/*$3!%91/+;!,#$!21$$%/+;!
)$1/(%<!5,!,#$!2$;/++/+;!(-!21$$%/+;!3$.3(+X!.,!,#$!,/*$!(-!.1,/-/0/.'!/+3$*/+.,/(+!45N8X!
.+%!.,!,#$!,/*$!(-!)1$;+.+0:!%/.;+(3/3<!
"#$!.33$33*$+,!(-!OA!F.3!0.11/$%!(9,!93/+;!.+!9',1.3(9+%!%$&/0$!45'(=.!BBD!bJJ@!"(=:(@!
q.).+8!F/,#!.!0(+&$R!,1.+3%90$1!.+%!`<b!6^Z!-1$_9$+0:!,(!(2,./+!,#$!9',1.3(+(;1.)#/0!
/*.;$3!93$%!,(!*$.391$!OA!/+!0$+,/*$,$13<!OA!F.3!%$-/+$%!.3!,#$!39209,.+$(93!'.:$1!(-!
-.,!'(0.,$%!2$,F$$+!,#$!3=/+!.+%!-.30/.!(-!,#$!'(+;/33/*93!%(13/!*930'$!.+%!*$.391$%!
2$,F$$+! ,#$! I+%! .+%! `1%! 3)/+(93! )1(0$33$3! (-! ,#$! '9*2.1! &$1,$21.$<! O'((%!
)1(;$3,$1(+$!'$&$'!F.3!.33$33$%!.,!,#$!2$;/++/+;!(-!)1$;+.+0:<!!5''!0(F3!F$1$!;1(9)$%!
.00(1%/+;!,(!,#$!OCB!/+,(!I!;1(9)3g!0(F3!F/,#!'$33!,#.+!\<b!4P\!<b8!OCB!.+%!0(F3!F/,#!
OCB!;1$.,$1!,#.+!\<b!4l\<b8<!"#$!%/--$1$+0$3!2$,F$$+!OCB@!OA@!.+%!O]@!F$1$!%$,$1*/+$%!
2:!.+.':3/3!(-!&.1/.+0$!45SEY58!5'3(!.!'/+$.1!0(11$'.,/(+!F.3!)$1-(1*$%!,(!%$,$1*/+$!
,#$!.33(0/.,/(+!2$,F$$+!OCB@!OA@!.+%!O]<!
P2$-3%$!
5,! ,#$! 2$;/++/+;! (-! 21$$%/+;! 3$.3(+! Lb! Q! (-! 0(F3! #.%! )1(;$3,$1(+$! '$&$'3! .2(&$!
K+;d*'@!/+%/0.,/+;!)1$3$+0$!(-!.!0(1)93!'9,$9*<!!"#$!)$10$+,.;$!(-!0(F3!)1$;+.+,!.-,$1!
cJ!%.:3!(-!,#$!21$$%/+;!3$.3(+!F.3!;1$.,$1!4TPJ<Jb8!/+!,#$!;1(9)!-(1!l\<b!,#.+!;1(9)!
P\<b@!LL<WQ!.+%!`I<\Q@!1$3)$0,/&$':<!"#$!'/&$!F$/;#,!F.3!bIJ<K!ìbL<L!=;!.+%,\`a<W!ìbb<K!
=;!-(1!;1(9)3!P\<b!.+%!l\<b@!1$3)$0,/&$':!4TPJ<Jb8<!5,!2$;/++/+;!(-!21$$%/+;!3$.3(+@!OA!
F.3! J<W`Kì! J<KcL! 0*! .+%! J<ccaìJ<Kac! 0*! 4TPJ<Jb8! -(1! l\<b! .+%! P\<b! ;1(9)3@!
1$3)$0,/&$':<!5,!,#/3!*(*$+,@!.'3(!,#$1$!F.3!.!)(3/,/&$!1$'.,/(+3#/)!2$,F$$+!OA!.+%!OCB!
41!f!J<LWI!T!z!J<JJJK8<!5%%/,/(+.'':@!OCB!.+%!h]!#.%!.!*(%$1.,$!)(3/,/&$!1$'.,/(+3#/)<!
41fJ<\LM!J<L`8!4TPJ<JJK8<!
!!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! O(3! /+%/093! 0(F3! F/,#! #/;#$1! OCB! .+%! OA! #.%! .! 2$,,$1! 1$)1(%90,/&$!
)$1-(1*.+0$<! 5! *(%$1.,$! ,(! '(F! )(3/,/&$! 1$'.,/(+3#/)! F.3! -(9+%! 2$,F$$+! 2(%:!
0(+%/,/(+!.+%!2.0=!-.,<!
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^a^d+G+!3'51'&()*+)/+%5(*(%('*.+'*,+/'-4+3$&$-(*'-('*.v+%5(*(%'5+'##-)'%0$.+&)+
&0$+%'53(*6+#-)%$..+(*+K1-N$7C+B+Z1$.&()**'(-$+.&1,7+
!
"-%0+&]!!!T$'/+!>1%$+!@!6/+$!5:%$*/1@!≠1$*!´.=*.=@!Uç'+.Z!6$0/,(€'9@!5#*$,!Uç*$+@!
52%9'=.%/1! e$3=/+@! q(#+! ! 6$$!
!
a#J2(%.G2$!
N+! ,#/3! 3,9%:! F.3! ./*$%! ,(! $&.'9.,$! ,#$! /+,$1&$+,/(+3! .+%! .))1(.0#$3! (-! 0'/+/0/.+3!
40'/+/0d#(3)/,.'! (F+$138! .+%! -.1*! &$,$1/+.1/.+3! 4-9''M,/*$! $*)'(:$$3! (+! ,#$! -.1*8!
2$-(1$@!%91/+;@!.+%!.-,$1!0.'&/+;<!
R'%2&.'3!'*,!A2%0+,$!
"#$!_9$3,/(++./1$!F.3!3$+,!,(!.!,(,.'!(-!\cJ!&$,$1/+.1/.+3!F(1=/+;!/+!%/--$1$+,!)1(&/+0$3!
(-!"91=$:@!29,!\`J!&$,$1/+.1/.+3!F(1=/+;!/+!Lc!%/--$1$+,!)1(&/+0$3!1$3)(+%$%!.+%!F$1$!
/+0'9%$%! /+! ,#$! 3,9%:! 4+f``c! 0'/+/0/.+3! .+%!+fcK! -.1*! &$,$1/+.1/.+38<! "#$! %.,.!F$1$!
0(''$0,$%!2$,F$$+!%.,$!.+%!%.,$!2:!(+'/+$!_9$3,/(++./1$!4U((;'$!A(1*3ï8<!"#$1$!F$1$!
_9$3,/(+3X!,(!%$,$1*/+$!,#$!%$*(;1.)#/0!)1(-/'$!/+!,#$!-/13,!).1,!(-!,#$!_9$3,/(++./1$!
4+fKJ8X! F#/'$! /+! ,#$! 3$0(+%! ).1,@! _9$3,/(+3! F$1$! .3=$%! .2(9,! &$,$1/+.1/.+3[! 0'/+/0.'!
.))1(.0#$3!,(!,#$!0.'&/+;!)$1/(%!4+f!IJ8<!"#$!C#/MB_9.1$!,$3,!.+%!6.++M]#/,+$:!?!,$3,!
F$1$!93$%!,(!.+.':3$3! ,#$!0(11$'.,/(+3!2$,F$$+!&.1/.2'$3!.+%!,(!0(*).1$!1$3)(+3$3!
-1(*!0'/+/0/.+3!.+%!-.1*!&$,$1/+.1/.+3<!
P2$-3%$!
N+!,(,.'@!cL<`!Q!(-!,#$!&$,$1/+.1/.+3!).1,/0/).,/+;!/+!,#$!391&$:!F$1$!*.'$!.+%!̀ <W!Q!F$1$!
-$*.'$!.+%!,#$!*$.+!43%8!.;$!(-!,#$!).1,/0/).+,3!F.3!̀ Wìa<W!:$.13<!"#$!.&$1.;$!%91.,/(+!
(-!)1(-$33/(+.'!$R)$1/$+0$!F.3!KI<Wìa<W!:$.13<!N+!.+3F$1!,(!,#$!_9$3,/(+!.3!,(!F#$,#$1!
(+$!3#(9'%!/+,$1&$+$!)1()#:'.0,/0.'':!.,!0.'&/+;@!,#$!-.1*!&$,$1/+.1/.+3!4WI<b!Q8!F$1$!
*(1$!'/=$':!+(,!,(!/+,$1&$+$!)1()#:'.0,/0.'':!4$!f!J<JJK8!0(*).1$%!,(!0'/+/0/.+3!4\W<b!Q8<!
N+!.+3F$1!,(!,#$!_9$3,/(+!.3!,(!F#$,#$1!(1!+(,!,(!F./,!-(1!3)(+,.+$(93!0.'&/+;!F#$1$!
$&$1:,#/+;!3$$*3!,(!2$!;(/+;!+(1*.'':!4F#$+!,#$!-(1$'/*2!.+%!+(3$!F$1$!&/3/2'$!.,!,#$!
&9'&.1!'/)38@!Lc<\!Q!(-!0'/+/0/.+3!.+%!cL<L!Q!(-!-.1*!&$,$1/+.1/.+3!)1$-$11$%!,(!F./,!4$,P!
J<JJK8<!]#$+!.3=$%!.2(9,!3,1$33!%9$!,(!,#$!0.'&/+;!0.3$!%/--/09',/$3!.+%!$+&/1(+*$+,.'!
0(+%/,/(+3! 42.1+!0(+%/,/(+3@! .+/*.'!(F+$1!$,0<8@!*(1$!0'/+/0/.+3! 1$3)(+%$%! ,#.,! ,#$:!
$R)$1/$+0$%!3,1$33!4bW<a!Q8!0(*).1$%!,(!4$,f!J<J\c8!-.1*!&$,$1/+.1/.+3!4\`<`!Q8<!"#$!
.))1(.0#! ,(! 393)$+%/+;! ,#$! 0.'-! ,(! 1$*(&$! 2/1,#! -'9/%3! F.3! $&.'9.,$%<! 6(1$! -.1*!
&$,$1/+.1/.+3!4`\<\!Q8!%/%!+(,!93$!,#/3!)1(0$%91$!4$,f!J<JJK8!0(*).1$%!,(!,#$!0'/+/0/.+3!
4KW<K! Q8<! E&$1.''@! Kc<W! Q! (-! &$,$1/+.1/.+3! .%*/+/3,$1$%! .+.';$3/0d.+,/M/+-'.**.,(1:!
%19;3!,(!,#$!0(F!.-,$1!$9,(0/.X!aJ<`!Q!%/%!+(,<!6(1$!-.1*!&$,$1/+.1/.+3!4aW<c!Q8!,#.+!
0'/+/0/.+3!4aJ<I!Q8!%/%!+(,!.%*/+/3,$1!,#$3$!)./+!*$%/0.,/(+3!4)PJ<J\8<!E&$1.''@!`a<`!Q!
(-!&$,3!.%*/+/3,$1$%!.+,/2/(,/03!,(!0(F3!.-,$1!$9,(0/.@!\I<K!Q!(-!0'/+/0/.+3!.+%!I\<I!Q!(-!
-.1*!&$,$1/+.1/.+3!4$,P!J<JJI8<!]#/'$!aL<I!Q!(-!&$,$1/+.1/.+3!.%*/+/3,$1$%!.+,/2/(,/03!,(!
0(F3!.-,$1!%:3,(0/.! ,#/3! 1.,$!F.3!#/;#$1! 4$,P!J<JI8! /+!0'/+/0/.+3! 4aa<\!Q8! ,#.+! /+! -.1*!
&$,$1/+.1/.+3!4Wa<J!Q8<!E&$1.''@!\a<I!Q!(-!&$,$1/+.1/.+3!%/%!+(,!)$1-(1*!.+:!)1()#:'.0,/0!
)1.0,/0$3!.;./+3,!1$,./+$%!-$,.'!*$*21.+$3!47A68!.-,$1!$9,(0/.@!.+%!,#/3!%/%!+(,!%/--$1!
2$,F$$+!0'/+/0/.+3!.+%!-.1*!&$,3<!N+!0(+,1.3,@!(&$1.''@!Wb<a!Q!(-!&$,$1/+.1/.+3!)$1-(1*$%!
)1()#:'.0,/0! *$.391$*$+,3! ,(! )1$&$+,! 7A6! .-,$1! %:3,(0/.! .+%! ,#/3! %/%! +(,! %/--$1!
2$,F$$+!0'/+/0/.+3!.+%!-.1*!&$,3<!7$;.1%/+;!,#$!0'/+/0.'!.))1(.0#!,(!7A6!.-,$1!0.'&/+;X!
`c<I! Q! (-! &$,$1/+.1/.+3! )1$-$11$%! *.+9.'! 1$*(&.'@! `L<\! Q! )1$-$11$%! ,(! '$.&$! ,#$!
*$*21.+$3! /-!*.+9.'!1$*(&.'!F.3!9+3900$33-9'@!.+%!I\<\!Q!0#(3$!,(! '$.&$!,#$!-$,.'!
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*$*21.+$3!F/,#(9,!*.+/)9'.,/(+<!S(+$,#$'$33@!WJ<J!Q!(-!,#$!&$,$1/+.1/.+3!)$1-(1*$%!
*.+9.'!1$*(&.'!(-!,#$!-$,.'!*$*21.+$3!2$-(1$!,#$!,#/1%!%.:!.-,$1!0.'&/+;@!.+%!.'*(3,!
.''! (-! ,#$! &$,$1/+.1/.+3! 4cc<J! Q8! .%*/+/3,$1$%! .+,/2/(,/03! /+! 0.3$! (-! #/;#! 2(%:!
,$*)$1.,91$!4l`c<b!kC8!.-,$1!*.+9.'!1$*(&.'!(1!/+!0.3$3!F#$1$!,#$!-$,.'!*$*21.+$!F.3!
'$-,!F/,#(9,!*.+/)9'.,/(+<!
X+*(3-$.+*$!
"#/3!3,9%:!%$*(+3,1.,$%!3/;+/-/0.+,!%/--$1$+0$3!/+!,#$!.))1(.0#$3!(-!0'/+/0/.+3!.+%!-.1*!
&$,3!,(!3(*$!.3)$0,3!(-!0.'&/+;!0.3$3<!C'/+/0/.+3!F$1$!*(1$!)1(.0,/&$!,(!/+,$1&$+$!%91/+;!
0.'&/+;!.+%!F$1$!*(1$!'/=$':!,(!93$!.!0.'&/+;!V.0=@!.+.';$3/.!.+%!.+,/2/(,/03!,#.+!-.1*!
&$,$1/+.1/.+3<!A91,#$1!3,9%/$3!3#(9'%!3$$=!,(!$R)'(1$!F#:!,#$3$!%/--$1$+0$3!$R/3,!.+%!
F#.,!/*)'/0.,/(+3!,#$:!#.&$!-(1!0.'&/+;!0.3$!*.+.;$*$+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^acY+G+B..)%('&()*+2$&L$$*+&0$+&7#$+)/+3'6(*'5+,(.%0'-6$+'*,+#).&#'-&14+
$*,)4$&-('5+%7&)5)67+'*,+(&.+$//$%&+)*+&0$+&(4$+)/+#-$6*'*%7+(*+,'(-7+%)L.+
!
"-%0+&]!!!D5SN>h!>DU57DE!BC5SDEhE!h?CNSN@!D/$;(!B0.+%('(@!D/$;(!C.*/3.33(@!q.&/$1!
C.*/3.33(@!T.2'(!h()$Z@!6.1,/+!6.0/$'@!>%;.1%(!E1,$;.@!5+,(+$''.!T/00.@!T.2'(!h()$Z!
%$'! C$11(@! 6.+9$'! C.3.3@! 5'$V.+%1.! C9.,1/+!
!
a#J2(%.G2$!
C'/+/0.'!.+%!3920'/+/0.'!$+%(*$,1/,/3! /+!%./1:!0(F3!.1$!%/--$1$+,!*.+/-$3,.,/(+3!(-! ,#$!
/+-'.**.,(1:!1$3)(+3$!(-!,#$!1$)1(%90,/&$!,1.0,!4T.30(,,/+/@!$,!.'<@!IJI`8<!]#$+!&.;/+.'!
%/30#.1;$! /3! %/.;+(3$%! 2:! 6$,1/0#$0=@! F/,#(9,! $+%(*$,1/.'! 0:,('(;:! (1! 2/()3:@! ,#$!
3(910$!(-!,#$!)919'$+,!*.,$1/.'!/3!9+=+(F+!.+%!,#.,!0(+%/,/(+!1$-$13!,(!)919'$+,!&.;/+.'!
%/30#.1;$! 4T'$,/0#.! $,! .'<@! IJJc8<! B920'/+/0.'! $+%(*$,1/,/3! F(9'%! 2$! ,#$! 1$39',! (-!
*$,.2('/0!.+%! /+-'.**.,(1:!%:3-9+0,/(+! ,#.,!.',$13! /++.,$! /**9+$! -9+0,/(+!.+%! ,#$!
.2/'/,:! (-! $+%(*$,1/.'! T6S3! ,(! 9+%$1;(! .)(),(3/3@! +$01(3/3@! .+%! .,! '.3,@! .0#/$&$!
1$3('9,/(+!(-!/+-'.**.,/(+!4T.30(,,/+/@!$,!.'<@!IJI`8<!"#$!(2V$0,/&$!(-!,#$!3,9%:!F.3!,(!
%$,$1*/+$@! %91/+;! ,#$! &('9+,.1:! F./,/+;! )$1/(%@! .33(0/.,/(+3! 2$,F$$+! ,#$! ,:)$! (-!
&.;/+.'!%/30#.1;$!.+%!$+%(*$,1/.'!0:,('(;:!.+%!/,3!$--$0,!(+!)1$;+.+0:!/+!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
Y.;/+.'! %/30#.1;$! 4YD8! 3.*)'$3! -1(*! IJL! ^('3,$/+! 0(F3! 4cK! )1/*/).1(93@! Lb! 3$0(+%!
0.'&$13!.+%!bJ!F/,#!,#1$$!(1!*(1$!).1,91/,/(+38!2$'(+;/+;!,(!.!0(**$10/.'!%./1:!'(0.,$%!
/+!B.,91+/+(!6.1Ö.!h.3)/91@!Cá1%(2.@!51;$+,/+.@!F.3!)$1-(1*$%!-1(*!\dKdII!,(!LdKKdII<!
?3/+;!.!6$,1/0#$0=ï!.,!`aìKK!%.:3!)(3,).1,9*@! ,#$! ,:)$!(-!YD!F.3!%$,$1*/+$%!.+%!
0'.33/-/$%!/+,(!-(91!0.,$;(1/$3g!YDJ!f!0'$.1!(1!,1.+3'90$+,!*9093@!YDK!f!*9093!0(+,./+/+;!
F#/,$!(1!F#/,/3#!)93!-'(03@!YDI!f!%/30#.1;$!0(+,./+/+;!z!bJQ!*90()919'$+,!*.,$1/.'@!
YD`! f! #/;#@! 0(+,./+/+;! l! bJQ!)919'$+,!*.,$1/.'<! A91,#$1*(1$@! /+! (1%$1! ,(! )1(&/%$! .!
_9.+,/,.,/&$!.33$33*$+,!(-!)(3,).1,9*!9,$1/+$! /+-'.**.,/(+@! $+%(*$,1/.'! 0:,('(;/$3!
4>C8!F$1$!)$1-(1*$%!93/+;!.!*(%/-/$%!3,./+'$33!3,$$'!5N!;9+!F/,#!.!%/3)(3.2'$!0$1&/0.'!
2193#! .,! ,#$! 9))$1! $+%!F#/0#!F.3! $R)(3$%! .+%! 1(,.,$%! .,! ,#$! 2(%:! (-! ,#$! 9,$193<!
"#$1$-(1$@!3*$.13!F$1$!*.%$@!-/R$%!.+%!3,./+$%!F/,#!.!0(**$10/.'!3,./+!4"/+0/(+!Kb@!
O/()91ï@! 51;$+,/+.8! ,(! 0(9+,! .+%! %/--$1$+,/.,$! KJJ! 0$''3! )$1! )1$).1.,/(+! 2:! .! 3/+;'$!
(23$1&$1@!F/,#!.+!(),/0.'!*/01(30()$!.,!KJJJR!*.;+/-/0.,/(+@!/+!(1%$1!,(!%$,$1*/+$!,#$!
)$10$+,.;$! (-! +$9,1()#/'3! 4T6S8! (&$1! .''! 0$''3! 0(9+,$%<! 6(1$! ,#.+! KJQ! T6S! F.3!
0(+3/%$1$%!$+%(*$,1/,/3!4>BC8!.+%!.!'(F$1!)1()(1,/(+!.3!S(1*.'<!"#$!$3,193!%$,$0,/(+!
.+%! .1,/-/0/.'! /+3$*/+.,/(+! )1(;1.**$! 3,.1,$%! -1(*! \b! %.:3! )(3,).1,9*! /+0'9%/+;!
F$$=':! ;:+$0('(;/0.'! $R.*/+.,/(+3! 93/+;! #$.,! 3:+0#1(+/Z.,/(+! )1(,(0('3! F/,#!
)1(3,.;'.+%/+3<! "#$! 1$)1(%90,/&$!)$1-(1*.+0$!F.3!$&.'9.,$%!F/,#! ,#$!)1()(1,/(+!(-!
)1$;+.+0/$3!0(+-/1*$%!9+,/'!IJJ!%.:3!)(3,).1,9*<!"#$!.33(0/.,/(+!2$,F$$+!YD@!>C!.+%!
)1$;+.+0:! F.3! %$,$1*/+$%! 93/+;! 0(+,/+;$+0:! ,.2'$3<! "#$! 1/3=! (-! )1$;+.+0:! F.3!
.+.':Z$%! 93/+;! e.)'.+M6$/$1! B91&/&.'! .+%! ,#$! %/--$1$+0$! 2$,F$$+! ;1(9)3! F.3!
%$,$1*/+$%!93/+;!,#$!h(+;!7.+=!,$3,!4N+-(B,.,@!IJIJ8<!
P2$-3%$!
D91/+;!,#$!)(3,).1,9*!$R.*/+.,/(+@!\\<WQ!(-!,#$!0(F3!#.%!YDJ@!Ka<\Q!YDK@!IJ<cQ!YDI!
.+%! KL<JQ! YD`<! "#$! )(3,).1,9*! %.:! (-! 3.*)'/+;! F.3! 3/*/'.1! 4TlJ<Jb8! 2$,F$$+!
0.,$;(1/$3<!5+!.33(0/.,/(+!4TPJ<JJJK8!F.3!$3,.2'/3#$%!2$,F$$+!YD!.+%!>C<!cK<`Q!(-!,#$!
0(F3!F/,#!YDJ!#.%!+(1*.'!>C@!F#/'$!,#$!)1()(1,/(+!(-!#$.',#:!0(F3!F#$+!,#$!%/30#.1;$!
F.3!YDK@!F.3!Lb<aQ<!E+!,#$!(,#$1!#.+%@!2$,F$$+!LJ<bQ!,(!Wa<aQ!(-!0(F3!)1$3$+,/+;!

1149



DYI!(1!DY`!F$1$!%/.;+(3$%!F/,#!>BC!.,!C><!"#$!1/3=!(-!)1$;+.+0:!-1(*!%.:!\b!,(!%.:!
IJJ! )(3,).1,9*! &.1/$%! 2$,F$$+! 0(F3! %/.;+(3$%! F/,#! %/--$1$+,! YD! )(3,).1,9*!
4TfJ<JJJKWK8<! 5! 3/;+/-/0.+,! .33(0/.,/(+! 4TPJ<JJJK8! F.3! $3,.2'/3#$%! 2$,F$$+! YD! .+%!
)1$;+.+0:!.,!IJJ!%.:3! 4TfJ<JJWJ8<!T1$;+.+0:!F.3!cI<`Q! /+!0(F3!F/,#!DYJ@!a`<aQ! /+!
,#(3$!F/,#!DYK@!WI<bQ!/+!,#(3$!F/,#!DYI!.+%!WK<JQ!/+!,#(3$!F/,#!DY`<!
X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!,#$1$!/3!.!0'(3$!1$'.,/(+3#/)!2$,F$$+!,#$!,:)$!(-!&.;/+.'!%/30#.1;$!
.1(9+%!`a!%.:3! )(3,).1,9*!.+%! $+%(*$,1/.'! /+-'.**.,/(+@! .33$33$%!2:! >C@! .+%! ,#$!
.*(9+,!(-!)1$;+.+0/$3!(+!.!0(+3/%$1.2'$! ,/*$!)$1/(%X!C(F3!F/,#!YDJ!(1!YDK!F(9'%!
)1$3$+,! .! 3/*/'.1! 1$)1(%90,/&$! )$1-(1*.+0$<! E+! ,#$! (,#$1! #.+%@! ,#(3$! F/,#!
*909)919'$+,! (1! )919'$+,! &.;/+.'! %/30#.1;$! F(9'%! #.&$! .! '(F$1! )1()(1,/(+! (-!
)1$;+.+0:!.,!IJJ!%.:3!.+%!F/''!1$_9/1$!*(1$!,/*$!,(!2$0(*$!)1$;+.+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a`^+ G+ W!<K:V:Kl+XW+>QBV+JQ<JXT!+8X@T+ DT:MM!RKBV+=+;<BQR9:!SI+
K<!BK!>+@:KS+X9TlR8SE+UGfGU+TlR8S+BR>+8:><k8XTlR8S+
!
"-%0+&]!!!C57hEB!A>7S5SDE!57>C^NU5!AhE7>B@!>!B/-9$+,$3MC/%@!CA!51$0#/;.@!r!C(1,$3@!
hB! C(1,$3@! U! A'(1$3@! A! D$! '.! C('/+.!
!
a#J2(%.G2$!
"#$1$! .1$! )1(,(0('3! ./*$%! .,! )1(;1.**/+;! (&9'.,/(+! /+! */'=M)1(%90/+;! 0.,,'$@! ,(!
/+3$*/+.,$! ,#$*! .,! .! )1$%$,$1*/+$%! ,/*$! F/,#(9,! %$,$0,/+;! #$.,<! ^(F$&$1@! ,#$3$!
)1(,(0('3!#.&$!+(,!2$$+!F/%$':!,$3,$%!/+!%9.'M)91)(3$!.+/*.'3X!/,!F(9'%!2$!/+,$1$3,/+;!
,(!%(!3(!,(!;$+$1.,$! /+-(1*.,/(+!(+!,#$!-$1,/'/,:!(-! ,#$3$!.+/*.'3@!$3)$0/.'':! /+!0.3$3!
F#$1$!/,!/3!%$3/1$%!,(!/+01$.3$!,#$/1!;$+$,/0!&.'9$<!N+!,#$!)1$3$+,!F(1=@!,#$!E&3:+0#@!UM
LMU!B:+0#!.+%!CND7ÇC(3:+0#!)1(,(0('3!F$1$!$&.'9.,$%!(+!,#$!-$1,/'/,:!(-!%9.'M)91)(3$!
0.,,'$! -(1! `! 0(+3$09,/&$! :$.13<! "#$! 3,9%:! /+0'9%$! 0(F3! (-! ,#$! >91()$.+! 21$$%3!
4O1.9+&/$#! m! B/**$+,.'! +fIL\8@! F#/0#! F$1$! =$),! (+! ).3,91$! .+%! ,#$/1! %/$,! F.3!
0(*)'$*$+,$%! F/,#! )1(%90,3! ,(! 0(+3,/,9,$! .! 1.,/(+! ,#.,! 0(&$1$%! ,#$/1! +9,1/,/(+.'!
1$_9/1$*$+,3<!!
R'%2&.'3!'*,!A2%0+,$!
5+/*.'3!F$1$!,1$.,$%!F/,#!E&3:+0#@!UMLMUMB:+0#!.+%!CND7ÇC(3:+0#<!"#$!,1$.,*$+,3!
F$1$!.))'/$%!.3!-(''(F3g!E&3:+0#@!U+7^!%.:!J@!)1(3,.;'.+%/+!AI.!4TU8!(+!%.:!W@!U+7^!
\a!#!.-,$1!TU!.+%!/+3$*/+.,/(+!KL!,(!Ka!#!.-,$1!,1$.,*$+,!F/,#(9,!(23$1&.,/(+!(-!$3,193<!
UMLMUMB:+0#@!TU!%.:!J@!U+7^!(+!%.:!I@!U+7^!(+!%.:!a@!TU!(+!%.:!Kb@!.+%!U+7^!\a!#!
.-,$1!TUX!/+3$*/+.,/(+!KL!,(!Ka!#(913!.-,$1!,1$.,*$+,<!CND7ÇC(3:+0#!KJJ*;!(-!U+7^!
.+%!CND7!/*)'.+,!(+!%.:!J@!TU!.+%!1$*(&.'!(-!CND7!(+!%.:!W@!.+%!\a!#!.-,$1!/+3$*/+.,/(+!
.+%!.))'/0.,/(+!(-!U+7^KL!#<!!
P2$-3%$!
W`<JaQ! (-! ,#$! 0(F3! 0(+0$/&$%! 1$;.1%'$33! (-! ,#$! )1(,(0('3! 93$%<! "#$1$! F$1$! +(!
3,.,/3,/0.'M3/;+/-/0.+,! %/--$1$+0$3! .*(+;! ,1$.,*$+,3@! +(1! /+! ,#$! )1$3$+0$! (-! (&.1/.+!
3,190,91$3!.,! ,#$!2$;/++/+;!(-! ,#$! ,1$.,*$+,3<!C(F3! /+! ,#$! 3$0(+%!:$.1!(-! ,#$! 3,9%:!
,$+%$%! ,(! /+01$.3$! -$1,/'/,:! 0(*).1$%! ,(! ,#(3$! /+! ,#$! -/13,! :$.1@!)(33/2':! 1$'.,$%! ,(!.!
;1$.,$1!+9*2$1!(-!-$*.'$3!F/,#!2(%:!0(+%/,/(+!2$,F$$+!W!.+%!a<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! ,#$1$! F$1$! +(! %/--$1$+0$3! (+! )1$;+.+0:! 1.,$3! 2:! /*)'$*$+,.,/(+! (-!
E&3:+0#! (1! (,#$1!*(%/-/$%! 1$)1(%90,/&$! )1(,(0('3! 4UMUMB:+0#! .+%! CND7MC(B:+0#8! /+!
%9.'M)91)(3$!21$$%3!4B/**$+,.'!.+%!O1.9+&/$#8<!!6(1$!0(F3!2$0(*$!)1$;+.+,!.,!2(%:!
0(+%/,/(+!30(1$3!F/,#/+!WMa<!
!
!
!
!
!
!
!
!
!
!
!
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^a``+G+!//$%&+)/+&'(5+#'(*&+-$4)3'5+'*,+&7#$+)/+3'6(*'5+,(.%0'-6$+'&+B:+)*+&0$+
%)*%$#&()*+-'&$+)/+#-).&'65'*,(*G.7*%0-)*(P$,+,'(-7+%)L.+
!
"-%0+&]! !! D5SN>h! >DU57DE! BC5SDEhE! h?CNSN@! D/$;(! B0.+%('(@! 6.+9$'! C.3.3@!
5+,(+$''.!T/00.@!>%;.1%(!E1,$;.@!T.2'(!h()$Z!%$'!C$11(@!5'$V.+%1.!C9.,1/+@!T.2'(!h()$Z@!
6.1,/+! 6.0/$'@! D/$;(! C.*/3.33(@! q.&/$1! C.*/3.33(!
!
a#J2(%.G2$!
"#$!93$!(-!"5N!)1(,(0('3! /+!>91()$.+!%./1:!#$1%3!2$;.+!,(!2$!_9$3,/(+$%!%9$!,(!,#$!
3923,.+,/.'!,/*$!.+%!#(1*(+$!0(3,3!,#.,!.1/3$!-1(*!,#$!1(9,/+$!93$!4C1(F$!$,!.'<@!IJJa8<!
N+! (1%$1! ,(! 1$%90$! $R)$+3$3@! T1(3,.;'.+%/+! AI}! 4TU8! /3! ,#$!%19;!(-! 0#(/0$! ,(! /+%90$!
'9,$(':3/3! /+! 2(&/+$! -$*.'$3! /+! ($3,193! 3:+0#1(+/Z.,/(+!)1(,(0('3! 4h.9%$1%.'$@! KcWb8<!
^(F$&$1@! ,#$! /+3$*/+.,/(+! $--/0/$+0:! .-,$1! 3:+0#1(+/Z.,/(+! F/,#! )1(3,.;'.+%/+3! /3!
.1(9+%! WJQ@! F#$1$! ,#$! 1$*./+/+;! `JQ! /3! +(,! /+3$*/+.,$%<! "#$3$! -./'91$3! *.:! 2$!
.33(0/.,$%! F/,#! 0(1)93! '9,$9*! +(,! 1$0$),/&$! .,! ,#$! ,/*$! (-! ,#$! ,1$.,*$+,@! ,(! .+!
/+0(*)'$,$! '9,$(':3/3! (1! ,#$! */3/+,$1)1$,.,/(+! (-! #$.,! %$,$0,/(+! ./%3! 390#! .3! ,./'!
)./+,/+;@!.*(+;!(,#$13<!"#$!$&.'9.,/(+!(-!&.;/+.'!%/30#.1;$!.,!,#$!,/*$!(-!5N! /+!0(F3!
3:+0#1(+/Z$%!F/,#!)1(3,.;'.+%/+3@!0(9'%!#$')!,(!/%$+,/-:!).1,!(-!,#/3!)()9'.,/(+<!"#$!./*!
(-! ,#$!)1$3$+,! 3,9%:!F.3! ,(!$&.'9.,$!.+%!0(*).1$@! /+!.!#$1%!93/+;! ,./'!)./+,/+;@! ,#$!
0(+0$),/(+!1.,$!(-!0(F3!3$'$0,$%!,(!2$!/+3$*/+.,$%@!2:!,#$!0#.1.0,$1/3,/03!(-!,#$!&.;/+.'!
*90(3.'!%/30#.1;$!.,!,#$!,/*$!(-!/+3)$0,/(+@!$/,#$1!F/,#!(1!F/,#(9,!)./+,!1$*(&.'<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:! F.3! 0.11/$%! (9,! (&$1! cIc! .1,/-/0/.'! /+3$*/+.,/(+3! 45N8! )$1-(1*$%! -1(*!
JadKWdII!,(!JcdIbdII!(+!baK!^('3,$/+!0(F3!4IaJ!)1/*/).1(93@!KW\!3$0(+%!0.'&$13!.+%!
KIW!F/,#!,#1$$!(1!*(1$!0.'&/+;38!F/,#!KJc!ì!b\!%.:3!)(3,).1,9*@!(+!.!0(**$10/.'!%./1:!
'(0.,$%!/+!B.,91+/+(!6.1Ö.!h.3)/91@!Cá1%(2.@!51;$+,/+.<!T1(3,.;'.+%/+3!F$1$!/+V$0,$%!.,!
.! F$$=':! 9',1.3(9+%! ;:+$0('(;/0.'! $R.*/+.,/(+! (+! 0(F3! F/,#! .! 0(1)93! '9,$9*! 4Ch8!
;1$.,$1! ,#.+! IJ!**@! .,! ,#$! $+%! ,#$/1! &('9+,.1:!F./,/+;! )$1/(%@! (+! ,#(3$! ,#.,!F$1$!
,1$.,$%! ,#$! )1$&/(93!F$$=! 29,!F$1$! +(,! /+3$*/+.,$%! .+%! ,#$! $*),:! -$*.'$3! .,! ,#$!
)1$;+.+0:!%/.;+(3/3<!5''!0(F3!F$1$!,./'!)./+,$%!F/,#!,#1$$!%/--$1$+,!0('(13X!(+$!-1(*!
).1,91/,/(+!,(!,#$!$+%!(-!]YT!.+%!,#$!(,#$1!,F(!.00(1%/+;!/-!,#$:!F$1$!/+3$*/+.,$%!(1!
+(,<! T./+,! 1$*(&.'! (23$1&.,/(+! .+%! /+3$*/+.,/(+! F.3! 0.11/$%! (9,! (+0$! .! %.:! F/,#!
0(+&$+,/(+.'! 3$*$+! -1(*! -/&$! %/--$1$+,! 29''3! (-! )1(&$+! -$1,/'/,:<! T1/(1! ,(! 5N@! &.;/+.'!
%/30#.1;$!F.3!$&.'9.,$%!/+!.''!9+)./+,$%!0(F3!2:!1$0,.'!*.+/)9'.,/(+!,(!19'$!(9,!0(F3!
F/,#!)919'$+,!&.;/+.'!%/30#.1;$@! /+3$*/+.,/+;!(+':! ,#(3$!F/,#!0'$.1!*9093!%/30#.1;$<!
5-,$1!WI!#(913!(-!)1(3,.;'.+%/+! /+V$0,/(+@!0(F3!F/,#(9,!)./+,! 1$*(&.'!29,!F/,#!0'$.1!
*9093@!F$1$!.'3(!/+3$*/+.,$%<!?',1.3(9+%!T1$;+.+0:!%/.;+(3/3!F.3!*.%$!.-,$1!`K!%.:3!
(-! +(+M1$,91+! ,(! 3$1&/0$<! C(+,/+;$+0:! ".2'$3! 4N+A(3,.,@! IJIJ8! F$1$! 93$%! ,(! .+.':Z$!
.33(0/.,/(+3!2$,F$$+!,#$!-$1,/'/,:!(-!,#$!29''3!93$%!'/=$F/3$!,#$!0(+0$),/(+!1.,$!.+%!,#$!
/+3$*/+.,/(+!F/,#!(1!F/,#(9,!)./+,!1$*(&.'<!
P2$-3%$!
S(!.33(0/.,/(+3!F$1$!$3,.2'/3#$%!2$,F$$+!,#$!-$1,/'/,:!(-!,#$!29''3!.+%!,#$!,:)$!(-!)./+,!
1$*(&.'!4TlJ<Jb8<!"#$!WW<JQ!(-!,#$!/+3$*/+.,$%!0(F3!4WKbdcIc8!F$1$!9+)./+,$%@!F#/'$!
,#$!1$*./+/+;!I`<JQ!4IK\dcIc8!F$1$!)./+,$%!29,!#.%!0'$.1!*9093!%/30#.1;$<!5!)(3/,/&$!
.33(0/.,/(+!F.3! $3,.2'/3#$%! 2$,F$$+! %$)./+,/+;! .+%! )1$;+.+0:! 4T! PJ<JJJK8<! E&$1.''!
0(+0$),/(+!1.,$!F.3!Ic<WQ!4IWLdcIc8@!`b<IQ!4IbIdWKb8!/+!9+)./+,$%!0(F3!.+%!KK<IQ!
4I\dIK\8!/+!,#(3$!)./+,$%!(+$3<!!
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!!
X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!,#$!'(F!0(+0$),/(+!1.,$!(2,./+$%!/+!%./1:!0(F3!,#.,@!.,!,#$!,/*$!(-!
5N@!.1$!)./+,$%!29,!)1$3$+,!.!0'$.1!*9093!&.;/+.'!%/30#.1;$@!+$;.,/&$':!.--$0,3!,#$!(&$1.''!
1$)1(%90,/&$!)$1-(1*.+0$<!>&$+!,#(9;#@!-$F!)1$;+.+0/$3!0(9'%!2$!.0#/$&$%@!.!1$.3(+!
,(!0(+,/+9$!F/,#!,#/3!*$,#(%@!0(*)'$*$+,.1:!F(1=!3#(9'%!2$!0.11/$%!(9,!,(!/*)1(&$!
,#$!0(+0$),/(+!390#!.3!,#$!93$!(-!U+7^!/+!,#(3$!F/,#(9,!)./+,!1$*(&.'<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a`f+ G+ T$-)#-$3'5$*%$+ )/+ 2)3(*$+ 5$1N).(.E+ 2)3(*$+ 3(-'5+ ,('--0$'+ '*,+
R$).#)-'+%'*(*14+'*,+$//$%&+)*+#-),1%&(3$+'*,+-$#-),1%&(3$+#$-/)-4'*%$+
(*+2)3(*$+,'(-7+/'-4.+
!
"-%0+&]! !! C1/3,/.+! C.*/'(! ! 7é.MU/1.'%(@! 5'2$/1(! ! há)$ZM^$11$1.@! ".,/.+.! ! 79/ZMC(1,Ü3!
!
a#J2(%.G2$!
a#J2(%.G2g!"(!%$,$1*/+$@!/+!%./1:!0.,,'$!-1(*!,#$!%$).1,*$+,!(-!5+,/(_9/.!4C('(*2/.8@!
,#$! $--$0,! (-! 3$1()(3/,/&/,:! ,(! 2(&/+$! '$9=(3/3! 4OhY8@! 2(&/+$! &/1.'! %/.11#$.! 4OYD8! .+%!
S$(3)(1.!0.+/+9*4S08@!.+%!/,3!0(/+-$0,/(+!(+!)1(%90,/&$!.+%!1$)1(%90,/&$!)$1-(1*.+0$!
R'%2&.'3!'*,!A2%0+,$!
R'%2&.'3$!'*,!A2%0+,$g!bcc!2(&/+$!2'((%!3.*)'$3!F$1$!,.=$+!-1(*!.+/*.'3!/+!b`!%./1:!
#$1%3<!!B$1()(3/,/&$!.+%!3$1(+$;.,/&$!.+/*.'3!,(!,#$!,#1$$!).,#(;$+3!F$1$!%$,$1*/+$%!
93/+;!,#$!>hNB5!,$3,<!T1(%90,/&$!.+%!1$)1(%90,/&$!/+-(1*.,/(+!F.3!(2,./+$%!-1(*!K`L`!
'.0,.,/(+! 1$0(1%3<! "#$! *$.+! (-! 3$&$+! )1(%90,/&$! 0#.1.0,$1/3,/03g! .%V93,$%! */'=!
)1(%90,/(+!4TDS.8@!)$10$+,.;$!(-!.%V93,$%!)1(,$/+!4TT.8@!=/'(;1.*3!(-!.%V93,$%!)1(,$/+!
4e;T7E.8@! )$10$+,.;$! (-! .%V93,$%! -.,! 4TU.8@! =/'(;1.*3! (-! .%V93,$%! -.,! 4e;U75.8@! 0$''!
30(1$!3(*.,/0!0#.1.0,$1/3,/03!4BCB8@!.+%!%91.,/(+!(-!'.0,.,/(+!4D91h8@!.''!.%V93,$%!,(!`Jb!
%.:3@!.3!F$''!.3!,#$!*$.+!(-!-(91!1$)1(%90,/&$!,1./,3g!+9*2$1!(-!3$1&/0$3!)$1!0(+0$),/(+!
4BdC8@! .;$! .,! 0.'&/+;! 45;$T8@! %.:3! ()$+! 4D58! .+%! 0.'&/+;! /+,$1&.'! /+! %.:3! 4N>T8! F$1$!
.33(0/.,$%!F/,#!3$1()(3/,/&/,:!,(!OhY@!OYD!.+%!S0!.+%!,#$/1! /+,$1.0,/(+!F.3!.+.':Z$%!
93/+;!.!;$+$1.'/Z$%!'/+$.1!*(%$'!4Uh68<!
P2$-3%$!
P2$-3%$g!"#$!)1$3$+0$!(-!OhY!F.3!3/;+/-/0.+,!4)PJ<Jb8!-(1!e;T7E.@!e;U75.@!F#$1$!,#$!
.&$1.;$!F.3! '(F$1! /+! /+-$0,$%!0(F3@!.+%!-(1! N>T!4)fJ<Jb8!2$/+;!3/;+/-/0.+,':!#/;#$1! /+!
/+-$0,$%! 0(F3<! OhY! 3$1()(3/,/&/,:! /*).0,$%! D5! 4)fJ<Jc`8! .+%! N>T! 4)fJ<Jb8<!! "#$! S0!
3$1()(3/,/&/,:!F.3!3/;+/-/0.+,':!.33(0/.,$%!F/,#!BdC!4)fJ<JJa8X!OYD!3$1()(3/,/&/,:!#.%!+(!
3/;+/-/0.+,! $--$0,! (+! .+:! 1$)1(%90,/&$! ).1.*$,$1! $&.'9.,$%<! ]#$+! ,#$! $--$0,! (-!
3$1()(3/,/&/,:!,(!,F(!).,#(;$+3!F.3!$&.'9.,$%@!.+/*.'3!3$1()(3/,/&$!-(1!OhY!.+%!OYD!
F$1$!3/;+/-/0.+,':!.--$0,$%!/+!,#$!N>T!4)!f!J<Jb8<!B$1()(3/,/&/,:!,(!,#$!,#1$$!).,#(;$+3!
4OhY@!S0!.+%!OYD8!F.3!+(,!3/;+/-/0.+,':!.33(0/.,$%!F/,#!BdC!4)!f!J<Kca8@!5;$T!4)!f!J<`\c8@!
29,!,#$1$!/3!.!,$+%$+0:!,(!.--$0,!D5!4)!f!J<JLc8!.+%!N>T!4!)!f!J<JLK8<!
X+*(3-$.+*$!
X+*(3-$.+*g! OYD! 3$1()(3/,/&/,:! .--$0,$%! ,#$! '$&$'3! (-! e;T7E.@! e;U75.X! .! ,1$+%! F.3!
(23$1&$%! ,(F.1%3! .! +$;.,/&$! $--$0,! (-! ,#$! /+,$1.0,/(+! 2$,F$$+! ,#$! ,#1$$! ).,#(;$+3!
$&.'9.,$%!(+!,#$!D5!.+%!N>T!(-!%./1:!#$1%3@!.3!F$''!.3!,#$!/+,$1.0,/(+!2$,F$$+!OhY!.+%!
OYD!(+!,#$!N>T@!F#/0#!0.+!+$;.,/&$':!.--$0,!,#$!)1(-/,.2/'/,:!(-!%./1:!#$1%3<!"#$3$!1$39',3!
3#(F!,#$!/*)(1,.+0$!(-!/*)'$*$+,/+;!.!)1(;1.*!,(!0(+,1('!.+%!)1$&$+,!,#$!3)1$.%!(-!
,#$3$!).,#(;$+3!,(!.&(/%!,#$!.33(0/.,$%!$0(+(*/0!'(33$3<!
!
!
!
!
!
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^a`e+G+>)4(*'*%$+(*+6)'&+21%N.+'//$%&.+.$"1'5+2$0'3()1-E+21&+*)&+.$4$*+
Z1'5(&7+,1-(*6+'*+$.&-1.+.7*%0-)*(P'&()*+#-)&)%)5+(*+&0$+2-$$,(*6+.$'.)*++
!
"-%0+&]!!!C.1'(3!!h9+.MT.'(*$1.@!A$1+.+%(!BÑ+0#$Z!DÑ&/'.!@!e$:'.!!6.9'$á+M"('$+,/+(@!
>3,$'.! U.1Z.! O1$++$1@! q.&/$1! ^$1+.+%$ZM6$'$+%$Z@! C$0/'/.! C<! r.).,.MC.*)(3!
!
a#J2(%.G2$!
"#$!./*!(-!,#$!)1$3$+,!3,9%:!F.3!,(!%$,$1*/+$!,#$!$--$0,!(-!%(*/+.+0$!/+!.%9',!*.'$!
;(.,3! (+! 3$R9.'! 2$#.&/(1@! 3$*$+! _9.'/,:! .+%! )1$;+.+0:! )$10$+,.;$! /+! .+! $3,193!
3:+0#1(+/Z.,/(+!)1(;1.*!/+!;(.,3!%91/+;!,#$!1$)1(%90,/&$!3$.3(+<!
R'%2&.'3!'*,!A2%0+,$!
B/R!.%9',!290=3!F/,#!.!'/&$!F$/;#,!(-!``<Kbìa<b!=;!.+%!.!2(%:!0(+%/,/(+!(-!I<WbìJ<\!F$1$!
93$%X!,#$:!F$1$!%/&/%$%!/+,(!`!;1(9)3!4+fI8!2:!/+,1(%90/+;!.!%(*/+.+,!290=!4DO8!.+%!.!
392(1%/+.,$!290=!4BO8@!;1(9)$%!F/,#!KJ!.%9',!;(.,3d;1(9)<!A$*.'$3!F$1$!3:+0#1(+/Z$%!
F/,#!.!bM%.:!)1(,(0('!93/+;!CND7!&.;/+.'!%$&/0$3@!F/,#!`<Wb!*;!0'()1(3,$+('!.+%!`JJ!N?!
$CU!4$_9/+$!0#(1/(+/0!;(+.%(,1()/+8!.%*/+/3,$1$%!.,!,#$!,/*$!(-!,#$!%$&/0$!1$*(&.'<!
O(,#!-$*.'$3!.+%!290=3!F$1$!9+/'.,$1.'':!/%$+,/-/$%!3(!,#.,!,#$!3$R9.'!2$#.&/(91!(-!$.0#!
290=!F/,#/+!$.0#!;1(9)!0(9'%!2$!(23$1&$%!,#1(9;#!a!3$091/,:!0.*$1.3!-(1!.!)$1/(%!(-!`L!
#(913<!B/*/'.1':@!.!3$*$+!3.*)'$!F.3!0(''$0,$%!93/+;!.+!$'$0,1($V.09'.,(1!,(!%$,$1*/+$!
3$*$+!_9.'/,:!-(1!.!)$1/(%!(-!`L!#(913!.,!LM#(91!/+,$1&.'3<!N+!.%%/,/(+@!)1$;+.+0:!F.3!
%$,$1*/+$%!2:!1$.'M,/*$!9',1.3(9+%!`J!%.:3!.-,$1!$3,193!3:+01#(+/Z.,/(+<!
P2$-3%$!
T.1,/.'! 1$39',3! /+%/0.,$! ,#.,! ,#$! )$10$+,.;$! (-! )1$;+.+0:!F.3! +(,! %/--$1$+,! 4TlJ<Jb8!
.*(+;!,#$!;1(9)3!(-!;(.,3!3,9%/$%@!F/,#!.!1$39',!(-!WJQ!-(1!;1(9)!N!.+%!aJQ!-(1!;1(9)3!
NN!.+%!NNN<!"#$1$!F.3!.!#/;#$1!+9*2$1!(-!*.,/+;3d$V.09'.,$!46>38!-(1!;1(9)!N!4IK8!&3<!KW!
6>3!-(1!;1(9)!NNN!.+%!KK!6>3!-(1!;1(9)!NN!4TPJ<JW8<!B/*/'.1':@!,#$!+9*2$1!(-!6>3!-(1!DO!
F.3!W\!&3<!Kb!6>3!-(1!BO!4TPJ<JJK8<!!E+!,#$!(,#$1!#.+%@!1$;.1%/+;!,#$!3$R9.'!2$#.&/(1@!
,#$1$!F$1$!%/--$1$+0$3!/+!%(*/+.+0$!$--$0,3!-(1!'.,$1.'!.))1(.0#$3@!*.,/+;!.,,$*),3@!
*.,/+;@!*.,/+;d$V.09'.,$@!F#/0#!F$1$!#/;#$1!-(1!,#$!DO!4TPJ<JJK8!0(*).1$%!,(!,#$!BO<!
B$*$+! _9.'/,:! F.3! +(,! .--$0,$%! 2(,#! F/,#/+! ;1(9)! .+%! -(1! %(*/+.+0$! $--$0,!
4TlJ<Jb8<!! ^(F$&$1@! (&$1! ,/*$@! 3$*$+! _9.'/,:! F.3! .--$0,$%! -(1! 2(,#! *.33! .+%!
)1(;1$33/&$!*(,/'/,:!4TPJ<Jb8<!
X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!,#$!%(*/+.+0$!$--$0,!.--$0,3!3$R9.'!2$#.&/(1!29,!+(,!3$*$+!_9.'/,:X!
#(F$&$1@!/,!1$*./+3!,(!2$!%$,$1*/+$%!#(F!/,!F(9'%!.--$0,!,#$!(--3)1/+;!F#$+!).,$1+/,:!
,$3,3! .1$! )$1-(1*$%! (+0$! ,#$! (--3)1/+;! (-! ,#/3! $R)$1/*$+,! .1$! 2(1+@! .3! F$''! .3! ,(!
%$,$1*/+$!,$3,(3,$1(+$!.+%!0(1,/3('!0(+0$+,1.,/(+3<!
!
!
!
!
!
!
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^afe+ G+ 8)4#'-(.)*+ )/+ &L)+ %)44$-%('5+ .'4#5$G2'.$,+ #-$6*'*%7+ &$.&.+ (*+
,'(-7+/'-4.+
!
"-%0+&]! !! 75A5>h! T5NY5!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! /3! ,(! 0(*).1$! ,#$! )$1-(1*.+0$! (-! I! 0(**$10/.'! =/,3! -(1!
)1$;+.+0:!%$,$0,/(+!93/+;!,#$!/+#(93$!_9.+,/,.,/&$!>hNB5!.3!,#$!;('%!3,.+%.1%<!
R'%2&.'3!'*,!A2%0+,$!
B.*)'$3!F$1$!0(''$0,$%!F$$=':!-1(*!.!%./1:!()$1.,/(+@!F/,#!L@JJJ!*/'=/+;!0(F3<!"#$:!
)$1-(1*!F$$=':!2'((%M2.3$%!)1$;+.+0:!,$3,3!/+!,#$!0(F3@!2$,F$$+!%.:!Ia!.+%!`b!.-,$1!
51,/-/0/.'!N+3$*/+.,/(+@!)1(0$33/+;!,#$!3.*)'$3!/+!,#$/1!(+M3/,$!>hNB5!'.2(1.,(1:!93/+;!.!
0(**$10/.'':! =/,! xO/(T7oSïy! 4e/,! S(<! K8@! .+(,#$1! 0(**$10/.'':! =/,! x5'$1,:3®! ND>nn!
79*/+.+,!T1$;+.+0:!"$3,y!4e/,!S(<!I8!F.3!19+!/+!).1.''$'<!5!,(,.'!(-!I@IcI!3.*)'$3@!F$1$!
19+!F/,#!2(,#!=/,3<!
O'((%!3.*)'$3!F$1$!0(''$0,$%!2:!,#$!%./1:!)$13(++$'!,#19!,#$!0.9%.'!&$/+!$&$1:!"9$3%.:!
*(1+/+;!93/+;!Y.09,./+$1ï!,92$3!F/,#!+(!.+,/0(.;9'.+,!41$%!0.)!,92$38!.+%!Y.09,./+$1ï!
+$$%'$3<!
"#$!/+M#(93$!_9.+,/,.,/&$!>hNB5!F.3!)$1-(1*$%!/+!T(#'$1[3!'.2!4"$R.3!5m6!?+/&$13/,:@!
5+/*.'!B0/$+0$8!,(!%$,$1*/+$!,#$!0(+0$+,1.,/(+!(-!T5U3!93/+;!.!*(+(0'(+.'M2.3$%!T5U!
>hNB5!93/+;!.!)(':0'(+.'!.+,/2(%:!452!L`8!,(!_9.+,/-:!T5U3!3$01$,$%!$.1':!/+!;$3,.,/(+@!
F/,#!.!3$+3/,/&/,:!(-!J<Ia!+;d*h<!!
P2$-3%$!
N+!,#$!7EC!091&$@!e/,!I!#.3!.!2$,,$1!)$1-(1*.+0$!.,!.+:!T5U!'$&$'@!,#/3!*$.+3!,#.,!,#$1$!
F/''!2$!2$,,$1!1$39',3!.+%!'$33!$11(1!/+!e/,!I<!
B$+3/,/&/,:!.+%!B)$0/-/0/,:!-(1!e/,!K!/3!aa<acQ!.+%!.!B)!(-!c\<bcQ@!1$3)$0,/&$':@!e/,!I!#.3!.!
B$!(-!ac<I`Q!.+%!.!B)!(-!cb<acQ@!T(3/,/&$!.+%!S$;.,/&$!T1$%/0,$%!Y.'9$!4TTY@!STY8!-(1!
e/,!K!/3!cW<WJQ@!.+%!WL<WbQ@!-(1!e/,!I@!ca<ILQ@!.+%!WW<`LQ!1$3)$0,/&$':<!
"#$!UhN66Nn!*(%$'!)$1-(1*$%!F#$+!(+':!%/301$).+0/$3!F$1$!93$%@!.+%!93/+;!,#$!N+M
^(93$!.3!.!U('%!B,.+%.1%@!3#(F$%!3,.,/3,/0.'!%/--$1$+0$3!4TMY.'9$!P!J<JK8!(+!,#$!3.*)'$3!
F/,#! -.'3$! )(3/,/&$! (1! -.'3$! +$;.,/&$! %/.;+(3/3!F$1$! e/,! K! #.&$! \L<\Q!.+%!e/,! I! #.&$!
KL<WQ@!.+%!/+!,#$!3.*)'$3!F/,#!7$MC#$0=!%/.;+(3/3!F/,#!WI<WQ!.+%!IK<bQ!-(1!e/,!I!.+%!
e/,!K!1$3)$0,/&$':<!N,!/3!/*)(1,.+,!,(!9+%$13,.+%!,#.,!.!7$M0#$0=!%/.;+(3/3!/3!3(*$,#/+;!
%$3/1.2'$@!F#$+!,#$!0(F!#.3!.!T5U!'$&$'!F#$1$!,#$!,$3,!0.++(,!0'$.1':!%$,$1*/+$!/-!/,3!
)1$;+.+,!/,!3#(9'%!0'.33/-:!.3!1$M0#$0=@!/+!,#/3!F.:!(,#$1!,$3,3!*93,!2$!)$1-(1*$%!WMKJ!
%.:3!'.,$1@!.+%!+(!#(1*(+$3@!$3)$0/.'':!/-!TUA!n!/3!.))'/$%!/+!.!)(33/2'$!)1$;+.+,!0(F<!
"#$!0(+0$+,1.,/(+!(-!T5U[3!.,!%.:!`K!(-!;$3,.,/(+! /3! 3/;+/-/0.+,':!#/;#$1! /+!0(F3!,#.,!
*./+,./+$%! ,#$! ;$3,.,/(+! 4c<ba!ì!J<`KX! *$.+! ì! B>6X!=!P!J<Jb8! F#$+! 0(*).1$%! F/,#!
,#(3$! ,#.,! '(3,! ,#$! ;$3,.,/(+! 2$,F$$+! %.:! `K! .+%! bc! 4\<Kb!ì!J<``X! *$.+! ì!
B>68!”e<U<T(#'$1@!IJKL!àI`‘<!"#$!0(11$0,!/+,$1)1$,.,/(+!-(1!.!1$0#$0=!1$39',!/3!,#.,!.+!
$*21:(!%$.,#!#.3!.!#/;#!)1(2.2/'/,:!,(!(0091@!.+%!.+(,#$1!,$3,!*93,!2$!19+!/+!W!%.:3!,(!
0(+-/1*!,#$!%/.;+(3$<!!"#$!1$39',3!(2,./+$%!0(*).1/+;!e/,!I!.+%!e/,!K!(23$1&$%!-(1!"19$!
T(3/,/&$!4LL<W!&3!`L<`Q8@!"19$!S$;.,/&$!4c`<`!&3!a\<JQ8@!A.'3$!T(3/,/&$!4``<`!&3!L`<\Q8@!
A.'3$!S$;.,/&$!L<W!&3!KL<JQ8@!E)$+!F/,#!7$M0#$0=!1$39',!4WJ<`!&3!La<\Q8@!.+%!T1$;+.+,!
F/,#!7$M0#$0=!4Ic<W!&3!`K<LQ8<!
X+*(3-$.+*$!
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e/,!I!#.3!J<`\!Q!#/;#$1!B$+3/,/&/,:!.+%!K<`!Q!#/;#$1!3)$0/-/0/,:!F#$+!0(*).1$%!,(!=/,!K@!
,#/3!*$.+3!,#.,!*(1$!.0091.,$!1$39',3!.1$!(2,./+$%!F/,#!=/,!S(!I!&3!=/,!S(!K<!
e/,!I!)$1-(1*3!F/,#!#/;#$1!B$@!B)@!TTY!.+%!STY!,#.+!e/,!K<!
e/,!I!#.3!2$,,$1!)$1-(1*.+0$!.,!'(F!T5U!'$&$'3!42$;/++/+;!(-!;$3,.,/(+8!.+%!.,!#/;#!T5U!
'$&$'3!4'.,$!;$3,.,/(+8@!.0091.0:!/+!$.1':!;$3,.,/(+!/3!&$1:!/*)(1,.+,!-(1!%$0/3/(+!*.=/+;!
.+%!*.+.;$*$+,!(-!,#$!()$+!0(F<!
?3/+;!(+':!,#$!%/301$).+,!3.*)'$3!2$,F$$+!2(,#!,$3,3@!TMY.'9$3!(-!P!J<JK!F$1$!-(9+%!
(+!3.*)'$3!F/,#!-.'3$!)(3/,/&$!(1!-.'3$!+$;.,/&$!1$39',3!4KL<WQ!-(1!e/,!I!&3!\L<\Q!-(1!e/,!
K8@!.+%!/+!,#$!1$0#$0=!3.*)'$3!4WI<WQ!-(1!h/,!I!&3!IK<bQ!-(1!e/,!K8<!7$0#$0=!1$39',3!.1$!
/*)(1,.+,!,(!/%$+,/-:!0(F3!F#$1$!$*21:(!/3!%:/+;@!)1(%90$13!0.+!01$.,$!.+!.'$1,!'/3,!F/,#!
0(F3!,#.,!+$$%!,(!2$!,$3,$%!(+$!F$$=! '.,$1! ,(!*$.391$!$*21:(!*(1,.'/,:!.+%!*.=$!
%$0/3/(+3!/+!()$+!0(F3!,#.,!F/''!1$%90$!()$+!%.:3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aad+G+!//$%&+)/+U*<S+(*i$%&()*+'&+B:+)*+&0$+%)*%$#&()*+-'&$+)/+&'(5+#'(*&$,+
L(&0+%5$'-+41%1.+3'6(*'5+,(.%0'-6$+3.+&'(5+1*#'(*&$,+,'(-7+%)L.+
!
"-%0+&]! !! D5SN>h! >DU57DE! BC5SDEhE! h?CNSN@! D/$;(! B0.+%('(@! 5'$V.+%1.! C9.,1/+@!
T.2'(!h()$Z!%$'!C$11(@!6.+9$'!C.3.3@!5+,(+$''.!T/00.@!>%;.1%(!E1,$;.@!D/$;(!C.*/3.33(@!
q.&/$1! C.*/3.33(@! T.2'(! h()$Z@! 6.1,/+! 6.0/$'!
!
a#J2(%.G2$!
C(F3!F/,#!.!#/;#$1!#$.,!$R)1$33/(+!/+,$+3/,:!#.&$!#/;#$1!0(+0$),/(+!1.,$3!,#.+!,#(3$!
F/,#!.!'(F$1!(+$!4O91+$,,!$,!.'<@!IJII8<!5!#/;#$1!%$*(+3,1.,/(+!/3!.'3(!.33(0/.,$%!F/,#!.!
;1$.,$1! +9*2$1! .+%! )$10$+,.;$! (-! 0(''$0,$%! .+%! &/.2'$! $*21:(3! .+%! F/,#! .! 2$,,$1!
(&9'.,(1:!1$3)(+3$!46.%91$/1.@!$,!.'<@!IJIJ8<!"#$!93$!(-!U+7^!(1!/,3!3:+,#$,/0!.+.'(;9$3@!
/+01$.3$3!0(+0$),/(+!/+!0(F3!F/,#!'(F$1!#$.,!*.+/-$3,.,/(+@!29,!%($3!+(,!3#(F!2$+$-/,3!
/+!,#(3$!F/,#!#/;#$1!$R)1$33/(+!4O91+$,,!$,!.'<@!IJII8<!"#$!./*!(-!,#$!)1$3$+,!3,9%:!F.3!
,(!$&.'9.,$!.+%!0(*).1$!,#$!0(+0$),/(+!1.,$!(-!0(F3@!392*/,,$%!,(!.!G,./'!)./+,H!#$.,!
%$,$0,/(+!)1(;1.**$@!3$'$0,$%!,(!2$!/+3$*/+.,$%!2:!.!0'$.1!*9093!&.;/+.'!%/30#.1;$!
$&$+! /-! ,#$:! .))$.1$%! 9+)./+,$%! 4#$.,8! (1! +(,! F#/0#! F$1$! /+V$0,$%! F/,#! .! U+7^!
.+.'(;9$!.,!,#$!,/*$!(-!5N<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0.11/$%!(9,!(&$1!cLc!.1,/-/0/.'!/+3$*/+.,/(+3!45N8!)$1-(1*$%!-1(*!cdILdII!
,(!KKdIWdII!(+!`b`!^('3,$/+!0(F3!4KaK!)1/*/).1(93@!KJK!3$0(+%!0.'&$13!.+%!WK!F/,#!
,#1$$! (1! *(1$! ).1,91/,/(+38! F/,#! c\! ì! `L! %.:3! )(3,).1,9*! 41.+;$! \L! M! Kca! %.:38!
2$'(+;/+;!,(!.!0(**$10/.'!%./1:!'(0.,$%!/+!B.,91+/+(!6.1Ö.!h.3)/91@!Cá1%(2.@!51;$+,/+.<!
T1(3,.;'.+%/+3!F$1$!/+V$0,$%!.,!.!F$$=':!9',1.3(9+%!;:+$0('(;/0.'!$R.*/+.,/(+!(+!0(F3!
F/,#!.!0(1)93!'9,$9*!4Ch8!;1$.,$1!,#.+!IJ!**@!.,!,#$!$+%!,#$/1!&('9+,.1:!F./,/+;!)$1/(%@!
(+!,#(3$!,#.,!F$1$!,1$.,$%!,#$!)1$&/(93!F$$=!29,!F$1$!+(,!/+3$*/+.,$%!.+%!,#$!$*),:!
-$*.'$3! .,! ,#$! )1$;+.+0:! %/.;+(3/3<! 5''! 0(F3! F$1$! ,./'! )./+,$%! F/,#! ,#1$$! %/--$1$+,!
0('(13X!(+$!-1(*!).1,91/,/(+!,(!,#$!$+%!(-!]YT!.+%!,#$!(,#$1!,F(!.00(1%/+;!/-!,#$:!F$1$!
/+3$*/+.,$%!(1!+(,<!T./+,!1$*(&.'!(23$1&.,/(+!.+%!/+3$*/+.,/(+!F.3!0.11/$%!(9,!(+0$!.!
%.:!F/,#! 0(+&$+,/(+.'! 3$*$+! -1(*! -/&$!%/--$1$+,!29''3!(-!)1(&$+! -$1,/'/,:<!T1/(1! ,(!5N@!
&.;/+.'!%/30#.1;$!F.3!$&.'9.,$%!/+!.''!9+)./+,$%!0(F3!2:!1$0,.'!*.+/)9'.,/(+!,(!19'$!(9,!
0(F3! F/,#! )919'$+,! &.;/+.'! %/30#.1;$@! /+3$*/+.,/+;! (+':! ,#(3$! F/,#! 0'$.1! *9093!
%/30#.1;$<!5-,$1!WI!#(913!(-!)1(3,.;'.+%/+! /+V$0,/(+@!0(F3!F/,#(9,!)./+,! 1$*(&.'!29,!
F/,#!0'$.1!*9093@!F$1$!.'3(!/+3$*/+.,$%!.+%!1$0$/&$%!.!3/+;'$!/+V$0,/(+!(-!KJ<b!j;!(-!
O93$1$'/+!50$,.,$!N6!/+!(1%$1!,(!/+%90$!(&9'.,/(+<!?',1.3(9+%!T1$;+.+0:!%/.;+(3/3!F.3!
*.%$!.-,$1!`K!%.:3!(-!+(+M1$,91+!,(!3$1&/0$<!C(+,/+;$+0:!".2'$3!4N+A(3,.,@!IJIJ8!F$1$!
93$%! ,(! .+.':Z$! .33(0/.,/(+3! 2$,F$$+! ,#$! -$1,/'/,:! (-! ,#$! 29''3! 93$%! '/=$F/3$! ,#$!
0(+0$),/(+!1.,$!.+%!,#$!/+3$*/+.,/(+!F/,#!(1!F/,#(9,!)./+,!1$*(&.'!
P2$-3%$!
"#$!aW<WQ!(-! ,#$! /+3$*/+.,/(+3! 4abJdcLc8!F$1$!)$1-(1*$%! /+! G,./'!9+)./+,$%H! 0(F3@!
F#/'$!,#$!1$*./+/+;!KI<`Q!4KKcdcLc8!/+!G,./'!)./+,$%H!(+$3!29,!)1$3$+,/+;!.!0'$.1!*9093!
&.;/+.'!%/30#.1;$!.,!,#$!,/*$!(-!,#$!/+3)$0,/(+<!5!)(3/,/&$!.33(0/.,/(+!F.3!$3,.2'/3#$%!
2$,F$$+!%$)./+,/+;!.+%!)1$;+.+0:!4T!PJ<JJJK8<!"#$!(&$1.''!0(+0$),/(+!1.,$!F.3!`a<cQ!
4`WWdcLc8@!\K<KQ!4`\cdabJ8!.+%!I`<bQ!4IadKKc8!/+!G,./'!9+)./+,$%H!.+%!G,./'!)./+,$%H!
0(F3!1$3)$0,/&$':<!
X+*(3-$.+*$!
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N,!/3!0(+0'9%$%!,#.,!,#$!0(+0$),/(+!1.,$!(-!G,./'!9+)./+,$%H!0(F3!F/,#!*90(93!&.;/+.'!
%/30#.1;$!.,!,#$!,/*$!(-!/+3$*/+.,/(+!F.3!#/;#$1!/+!1$'.,/(+!,(!G,./'!)./+,$%H!0(F3!,#.,!
1$0$/&$%! .!U+7^!.+.'(;9$! /+V$0,/(+<!^(F$&$1@! ,#$! .))'/0.,/(+!(-!U+7^! /*)1(&$3! %$!
0(+0$),/(+!1.,$!/+!390#!.!)1.0,/0$!F#$1$!0(F3!F/,#!0'$.1!*9093!&.;/+.'!%/30#.1;$!29,!
G,./'!)./+,$%H!.1$!.'3(!/+3$*/+.,$%<!"#/3!39;;$3,3!,#.,!/,3!.%*/+/3,1.,/(+!/+!0(F3!F/,#!.!
'(F$1!/+,$+3/,:!#$.,!$R)1$33/(+@!0(9'%!2$!3900$33-9'':!.%(),$%!,(!/+01$.3$!1$)1(%90,/&$!
)$1-(1*.+0$!(-!,#$!#$1%<!
!
!
!
!
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!
!
!
!
!
!
!
!
!
!
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!
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^aec+ G+ B+ 6$*$+ 2'*N+ )/+ %'&&5$+ .N(*+ %$55.+ '.+ %'-7)#5'.&.+ /)-+ :*&$-.#$%($.+
T)4'&(%+ 8$55+ R1%5$'-+ K-'*./$-+ D2)3(*$j)3(*$I+ '*,+ &0$+ '2(5(&7+ )/+ .0$$#+
))%7&$.+&)+-$#-)6-'4+2)3(*$+.)4'&(%+%$55.+*1%5$(+
!
"-%0+&]! !! 657ƒ5! D>h! C576>S! S5Y577E! 65hDES5DE@! NYüS! 5U?Nh57! C^üY>r@!
D>6>"7NE! 5hESBE! 56O7ƒr! U57Cƒ5@! B5hY5DE7! ! 7E6E! U57Cƒ5@! S>hBES!
65Sr5S57>B! 6N75SD5@! qEBÿ! 7EO>7"E! Y5r{?>r! 5Y>SD5ŸE!
!
a#J2(%.G2$!
"#$!(2V$0,/&$3!(-!,#/3!3,9%:!F$1$@!-/13,@!,(!01$.,$!.!;$+$!2.+=!F/,#!3=/+!0$''3!(-!0.,,'$!(-!
%/--$1$+,! .;$@! 3$R@! 21$$%@! )1(%90,/&$! )91)(3$@! .'/&$! (1! =(+"2(-".2! .+%@! 3$0(+%@! ,(!
$&.'9.,$!,#$!.2/'/,:!(-!3#$$)!((0:,$3!,(!1$)1(;1.*!.!](1'%!C#.*)/(+!B/*21.#!0(F§3!
3(*.,/0!0$''3@!/+!.+!/+,$13)$0/$3!B(*.,/0!C$''!S90'$.1!"1.+3-$1!4/BCS"8<!
R'%2&.'3!'*,!A2%0+,$!
T1/*.1:!3(*.,/0!0$''!09',91$3!F$1$!;$+$1.,$%!-1(*!$.1!3=/+!3.*)'$3!-1(*!.!B/**$+,.'!
29''@!.!B/*21.#!0(F!.+%!.!"9'/!#$/-$1@!(F+$%!2:!,#$!?+/&$13/%.%!59,á+(*.!%$!S9$&(!
h$á+!'(0.,$%!+$.1!%$!0/,:!(-!h/+.1$3@!S9$&(!h$á+@!6ÜR/0(<!5'3(@!.!^('3,$/+!0.'-!.+%!.+!
5+;93!0(F!(F+$%!2:!,#$!A.09',.%!%$!>3,9%/(3!B9)$1/(1$3!C9.9,/,'Ñ+!M!?S56!'(0.,$%!/+!
,#$!3,.,$!(-!6ÜR/0(@!6ÜR/0(!F$1$!3.*)'$%<!5''!$R)$1/*$+,3!-(1!0$''!09',91$!.+%!/BCS"!
F$1$! )$1-(1*$%! .,! ,#$!533/3,$%!5+/*.'! 7$)1(%90,/(+! h.2(1.,(1:! (-! ,#$!?+/&$13/%.%!
59,á+(*.!6$,1()('/,.+.!NZ,.).'.).!?+/,!4?56MN8!'(0.,$%!/+!6ÜR/0(!C/,:<!5''!0.,,'$!F$1$!
3$'$0,$%!(+!2.3/3!(-!,#$/1!0(+-(1*.,/(+!.+%!(9,3,.+%/+;!)1(%90,/&$!0#.1.0,$1/3,/03<!A(1!
.''!3)$0/*$+3@!J<b0*!'$.1!3=/+!3.*)'$3!F$1$!,.=$+!93/+;!.!G)9+0#H!.))'/$%!/+!,#$!2.0=!
(-!(+$!(-!$.0#!.+/*.'§3!$.1!.+%!,1.+3)(1,$%!-(1!IMK`!#@!,(!?56MN! /+!,92$3!0(+,./+/+;!
D6>6! 39))'$*$+,$%! F/,#! KJQ! -$,.'! 2(&/+$! 3$19*! 4D6>638<! "#$! 3.*)'$3! F$1$!
)1(0$33$%!2:!I!%/--$1$+,!*$,#(%3g!$+Z:*.,/0!%/3/+,$;1.,/(+!F/,#!0(''.;$+.3$!,:)$!N!.+%!
NN!4J<JIQ8!/+092.,/+;!,#$*!-(1!I!#!.,!`a<bkC!/+!.+!(30/''.,(1:!0#.*2$1!/+3/%$!.!3,(&$<!B=/+!
0$''3! F$1$! (2,./+$%! /+! `! *h! (-! 1$0(&$1$%! 09',91$! *$%/9*@! .+%! 2:! *$0#.+/0.'!
%/3/+,$;1.,/(+!4*.+9.'!-1.;*$+,.,/(+!(-!,#$!3.*)'$!/+,(!3*.''$1!)(1,/(+3!93/+;!.!30.')$'!
.,!1((*!,$*)$1.,91$8<!B=/+!-1.;*$+,3!F$1$!/+092.,$%!/+!D6>63!.,!`a<bkC<!bQ!CE!!.,!
3.,91.,/(+!#9*/%/,:!-(1!W!%.:3!(1!9+,/'!3(*.,/0!0$''3!F$1$!%$1/&$%!/+!.!)1/*.1:!09',91$<!
"#$+! 0$''3! F$1$! 392V$0,$%! ,(! `! ).33.;$3<! B.*)'$3! -1(*! $.0#! ).33.;$! F$1$!
01:()1$3$1&$%!/+!'/_9/%!+/,1(;$+!,.+=3!.,!MKcLkC!.3!;$+$!2.+=@!9+,/'!93$<!B923$_9$+,':@!
((0:,$3!F$1$!.3)/1.,$%!-1(*!3#$$)!(&.1/$3@!(2,./+$%!-1(*!.!'(0.'!3'.9;#,$1#(93$<!A1(*!
,#$!((0:,$3!(2,./+$%@!,#(3$!3911(9+%$%!2:!.!*/+/*9*!(-!\!'.:$13!(-!09*9'93!0$''3!F$1$!
392V$0,$%! ,(! 09, 40"-(! *.,91.,/(+! 4NY68! /+092.,/+;! ,#$*! -(1! I\! #! .,! ,#$! )1$&/(93':!
*$+,/(+$%! 0(+%/,/(+3! /+! "C6MKcc! 39))'$*$+,$%! F/,#! #(1*(+$3! .+%! >UA<! 6.,91$%!
((0:,$3!F$1$!392V$0,$%!,(!09*9'93!0$''3!1$,1/$&.'!93/+;!#:.'91(+/%.3$!4,(!0(+-/1*!,#$!
6NN!)#.3$!2:!,#$!)1$3$+0$!(-!,#$!-/13,!)('.1!2(%:8!.+%!,(!Z(+.!)$''90/%.!1$,1/$&.'!93/+;!
)1(+.3$! 2$-(1$! *.+9.'! $+90'$.,/(+<! U1(9)3! (-! ,F(! $+90'$.,$%! ((0:,$3! 493/+;! ,#$!
^.+%*.%$! C'(+/+;! ,$0#+/_9$! (1! ^6C8@! F$1$! 93$%! .3! 0:,()'.3,3! .+%! .! 3(*.,/0! 0$''!
(2,./+$%!-1(*!$+Z:*.,/0!%/3/+,$;1.,/(+!(-!,#$!](1'%!C#.*)/(+!B/*21.#!0(F!F.3!93$%!
.3!.! =.1:()'.3,<! "#$! ,F(!0:,()'.3,3!.+%!+90'$.1!%(+(1! 0$''! 4,1/)'$,38!F$1$! -93$%!2:!.!
3/+;'$!)9'3$!(-!KJJ!Yd**!DC!-(1!c!Ø3$;@!,#$!1$0(+3,190,$%!$*21:(3!F$1$!0#$*/0.'':!
.0,/&.,$%!.+%!09',91$%!/+!C'$.&.;$!*$%/.!9+,/'!,#$:!%$&$'()$%!,(!,#$!*(19'.!3,.;$<,!
P2$-3%$!
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>+Z:*.,/0!.+%!*$0#.+/0.'!*$,#(%3!.''(F$%!.!)()9'.,/(+!-1(*!K@bJ\@JWWìa\c@`K`!,(!
I@bWa@IaKìabK@\`W!$.1!3=/+!0$''3!40(+3/%$1/+;!,#$!̀ !).33.;$38!F#$,#$1!,#$!3.*)'$3!F$1$!
-1(*!:(9+;!.+/*.'3@!.%9',3@!-$*.'$3@!*.'$@!(-!.+:!21$$%@!'/&$!(1!=(+"2(-".2<!"#$!3=/+!
0$''3!%$1/&$%!*(1)#('(;:!F.3!0(11$3)(+%/+;!,(!-/21(2'.3,3<!"#$!,/*$!+$$%$%!,(!.0#/$&$!
1$39',3! F/,#! ,#$! $+Z:*.,/0! *$,#(%! F.3! KK<bì! `<c! %.:3@! .+%! KI<\ì`<\! %.:3! -(1! ,#$!
*$0#.+/0.'!*$,#(%!4)lJ<Jb@!B,9%$+,[3!,!,$3,8<!52(9,!NY6@!(9,!(-!KLc!3#$$)!(&.1/$3!F$1$!
0(''$0,$%@!(2,./+/+;!I`I!((0:,$3<!A1(*!,#$3$@!cJ!*.,91$%!((0:,$3!4,#.,!1$.0#$%!,#$!6NN!
(1! 6$,.)#.3$! NN! )#.3$! 3#(F+! 2:! ,#$! $R).+3/(+! (-! 09*9'93! 0$''3! 3911(9+%/+;! ,#$!
((0:,$38!F$1$!1$,1/$&$%@!1$)1$3$+,/+;!`cQ!(-!,#$!,(,.'!3.*)'$<!5-,$1!-93/(+!(-!,1/)'$,3@!
cWQ! B/*21.#! 0'(+$%! Z:;(,$3! F$1$! 1$0(+3,190,$%! 2:! /BCS"<! B/*9',.+$(93':@! (&/+$!
).1,#$+(;$+$,/0!$*21:(3!F$1$!;$+$1.,$%!.3!0(+,1('3<!"#$!1$39',3!(2,./+$%!-(1!0'$.&.;$!
xbbQ!0'(+$%!4``dLJ8!&3<!LbQ!).1,#$+(;$+$,/0!4`Ldbb8y!.+%!$.1':!$*21:(!%$&$'()*$+,!
3#(F$%!.!#/;#$1!+9*$1/0.'!%/--$1$+0$!-(1!/BCS"@!0(*).1$%!,(!).1,#$+(;$+/0!$*21:(3!
,#.,! 1$.0#$..%! ,#$!*(19'.! 3,.;$! x\LQ! 4Kbd``8@! &3<! KLQ! 4Ld`L8@! 1$3)$0,/&$':@! )õJ<Jb@!
B,9%$+,[3!,!,$3,y@!29,!+(,!.,!,#$!2'.3,(0:3,!3,.;$!xJQ!4Jd``8@!&3<!b\Q!4Kcd`L8@!1$3)$0,/&$':@!
)õJ<Jb@!B,9%$+,[3!,!,$3,y<!
X+*(3-$.+*$!
]$!0(+0'9%$!,#.,!/,!F.3!-$.3/2'$!,(!01$.,$!.!;$+$!2.+=!F/,#!0.,,'$!3=/+!0$''3!.+%!/,!F.3!
)(33/2'$! ,(! %$*(+3,1.,$! ,#$! .2/'/,:! (-! 3#$$)!((0:,$3! ,(! 1$)1(;1.*! ,#$3$@! )1(%90/+;!
B/*21.#!0'(+$%!*(19'.$!,#1(9;#!^6C!.+%!/BCS"<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^add+G+B+.0)-&+.1#$-)315'&()*+#-)&)%)5+1.(*6+WTS+'*,+!8U+(*+<)4).(*1'*)+
%)L.+(*+'+&-)#(%'5+$*3(-)*4$*&O+
!
"-%0+&]!!!6.1Ö.!o.+(1:!há)$Z!Uá*$Z@!B.'&.%(1!7(*(@!5+,(+/(!T.1'.+;$@!A1(:'.+!B(3.@!
6/0#.$'! eV$''.+%!
!
a#J2(%.G2$!
"#$!7(*(3/+9.+(!/3!.!C(+,"#*-*+,21$$%!;$+$,/0.'':!.%.),$%!,(!,1()/0.'!0(+%/,/(+3@!29,!
'/,,'$! #.3! 2$$+!%(+$!,(!
)1$3$1&$!,#/3!;$+$,/0!*.,$1/.'!.3!$*21:(3<!N,!/3!=+(F+!,#.,!,F(!(-!,#$!3(910$3!(-!&.1/.,/
(+!/+!>*21:(! "1.+3-$1! )1(;1.*3! 4>"8! .1$!,#$!21$$%!.+%!,#$!,:)$!.+%!%(3$!(-!A(''/0'$M
B,/*9'.,/+;! ^(1*(+$! 4AB^8!,(!/+%90$!39)$1(&9'.,/(+<!"#$! (2V$0,/&$! (-! ,#/3!
3,9%:!F.3!,(!$&.'9.,$!,#$!1$3)(+3$!(-!7(*(3/+9.+(!0(F3!,(!.!3#(1,!)1(,(0('!(-!39)$1
(&9'.,/(+! .+%!-/R$%M,/*$! $*21:(! ,1.+3-$1! 93/+;! .! 0(*2/+.,/(+! (-! AB^dh9,$/+/Z/+;!
^(,*(+$!4h^8!xB,/*9-('12y!.+%!>_9/+$!C#(1/(+/0!U(+.%(,1()/+!4$CU8!xU(+50,/&$12y<!!
R'%2&.'3!'*,!A2%0+,$!
A/&$!7(*(3/+9.+(!%(+(13!F/,#!.+!.&$1.;$!.;$!(-!\<bMb!:$.13@!\b!%.:3!)(3,M0.'&/+;@!F/,#!
2(%:! 0(+%/,/(+! 30(1$! (-! I<bM`!430.'$!KM
b8!F$1$!93$%!/+!,#/3!3,9%:@!/+!,#$!6$R/0.+!B,.,$!(-!Y$1.019Z<!"#/3!3,9%:!F.3!0.11/$%!(9,!
%91/+;!,#$!*(+,#3!(-!5)1/'!.+%!6.:@!.!)$1/(%!(-!%1(9;#,!/+!,#$!,1()/0.'!1$;/(+!(-!,#$!
U9'-!(-!6$R/0(@!F/,#!,$*)$1.,91$3!.3!#/;#!.3!\J!4C<!T1/(1!,(!,#$!3,.1,!(-!,#$!3,9%:@!0(F3!
F$1$!$&.'9.,$%!2:!9',1.3(9+%! ,(!%$,$1*/+$! ,#$!)1$3$+0$!(-! .! 0(1)93! '9,$9*!.+%d(1!
-(''/0'$3!'.1;$1!,#.+!KJ!**!/+!(1%$1!,(!19'$!(9,!)1$;+.+0:!.+%!.+$3,193<!"#$!,1$.,*$+,!
F.3! .33/;+$%! ,(! ,#$! %(+(13@! 0(+3/3,/+;! /+! ,(,.'! AB^! %(3$3! (-!`JJ! *;! 4`<`! *'8!
.%*/+/3,$1$%!/+!.!IM%.:@!,F/0$!.!%.:!)1(,(0('@!.3!-(''(F3g!D.:!Jg!N+,1.*9309'.1!/+V$0,/(+!
(-! `! *;! (-! >3,1.%/('!O$+Z(.,$! x>3,1(50,/&$12y! .+%! /+3$1,/(+! (-! .! CND7! F/,#! K<c! ;! (-!
T1(;$3,$1(+$! xr($,/312y<! D.:! \g!6(1+/;g! AB^@! 5-,$1+((+g! AB^<! D.:! bg!6(1+/+;g! AB^@!
5-,$1+((+g! AB^<! D.:! Lg! 6(1+/+;g! "F(! %(3$3! .,! (+0$! (-! .! B:+,#$,/0! T1(3,.;'.+%/+!
A!.')#.!xN+%90$'50,/&$12y!.+%!$CU!4\JJ!N?8<!D.:!Wg!CND7!/3!F/,#%1.F+<!D.:!ag!6(1+/+;g!
O93$1$'/+!50$,.,$!J<JK!*;!xh/2$150,/&$12y@!5-,$1+((+g!A/R$%M"/*$!51,/-/0/.'!N+3$*/+.,/(+!
4A"5N8@!-/13,!51,/-/0/.'!N+3$*/+.,/(+!45N8!F.3!I\!#(913!.-,$1!CND7!F/,#%1.F.'!(1!KI!#(913!
.-,$1! O93$1$'/+<! D.:! cg! 6(1+/+;g! A"5N@!3$0(+%! 5N! KI! #(913! '.,$1<! D.:! Kbg! $*21:(!
0(''$0,/(+!.+%!$&.'9.,/(+<!A(1!5N@!-1(Z$+!0(+&$+,/(+.'!3$*$+!/+!J<b!*'!3,1.F3!4`J!*/''/(+!
3)$1*!)$1!3,1.F8!-1(*!,F(!7(*(3/+9.+(!29''3!F.3!93$%<!B$*$+!F.3!$&.'9.,$%!F/,#!.!
-/$'%!*/01(30()$@!3#(F/+;!.!*/+/*9*!)(3,M,#.F!*(,/'/,:!(-!\JQ<!"#$!5N!.+%!$*21:(!
0(''$0,/(+!)1(0$%91$3!F$1$!0.11/$%!(9,2:!.!3/+;'$!,$0#+/0/.+<!
P2$-3%$!
"#$!1$39',3!(-!,#$!-/13,!)1(;1.*@!)$1-(1*$%!/+!5)1/'@!#.%!.+!$*21:(!)1(%90,/(+! 1.,$!(-!
`J! &/.2'$! $*21:(3! F/,#! L! $*21:(3d%(+(1! (+! .&$1.;$! 0(*).1$%!
,(!,#$!)1(0$%91$!/+!6.:@!F/,#!1$39',3!(-!Ka!&/.2'$!$*21:(3!F/,#!`<L! $*21:(3! )$1!
%(+(1!(+!.&$1.;$@!1$3)$0,/&$':<!"#$!,F(!)1(;1.*3!)$1-(1*$%!)1(%90$%!.!,(,.'!(-!\a!&/
.2'$!$*21:(3!0(''$0,$%! /+!I!.,,$*),3@!
93/+;!,#$!3.*$!b!%(+(13@!F/,#!.+!.&$1.;$!(-!\<a!&/.2'$!$*21:(3d%(+(1<!"#$!)1(;1.*!)
$1-(1*$%!/+!5)1/'!#.%!.!#/;#$1!$*21:(!)1(%90,/(+!1.,$!0(*).1$%!,(!,#$!(+$!/+!6.:<!
"#$1$!F$1$!%/--$1$+0$3! /+! ,#$! ,F(!)1(;1.*3!$&.'9.,$%@!.+%!(&$1.''@! ,#$! ,1.+3-$1.2'$!
$*21:(! )1(%90,/(+! F.3! .00$),.2'$! 0(*).1$%! F/,#! 1$39',3!(2,./+$%!/+!(,#$1!
21$$%3@!29,!3/*/'.1!F#$+!0(*).1$%!,(!1$3)(+3$3!(2,./+$%!F/,#!,1()/0.'':!.%.),$%!C(+,
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"#*-*+,21$$%3<!O.3$%!(+!,#$3$!1$39',3@!,#$!)1(,(0('!$&.'9.,$%!0.+!2$!93$%!F/,#!%(+(13!
(-!,#$!3.*$!.;$!1.+;$@!$R)$0,/+;!3/*/'.1!1$39',3@!F/,#!,#$!.%&.+,.;$!(-!,#$!'(F$1!0(3,!
.+%!$.3/$1!*.+.;$*$+,!(-!,#/3!3#(1,!)1(,(0('<!"#$!1$39',3!.'3(!3$$*!,(! /+%/0.,$!,#.,!
3$.3(+! /3! .+(,#$1! 0.93$! (-! &.1/.,/(+! /+!39)$1(&9'.,(1:! ,1$.,*$+,3! .+%! $*21:(!
)1(%90,/(+@!$&$+!/+!21$$%3!;$+$,/0.'':!.%.),$%!,(!,1()/0.'!$+&/1(+*$+,3<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!,#$!AB^dh^!xB,/*9-('12y!#(1*(+$3!93$%!/+!,#/3!1$3$.10#@!3#(F$%!;((%!
1$3)(+3$!,(!39)$1(&9'.,/(+!.+%!,(,.'!&/.2'$!$*21:(3!)1(%90$%@!0(*).1.2'$!,(!(,#$1!
#(1*(+.'!)1(%90,3<!A91,#$1!3,9%:!/3!1$_9/1$%!93/+;!3,.,/3,/0.'!.+.':3/3!-(1!$&.'9.,/+;!
%/--$1$+0$3!/+!$+&/1(+*$+,.'!-.0,(13<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e^_+G+8Q<<!RK+TKBKQT+XW+8BKKV!+!M;<lX+J<X>Q8K:XR+:R+M!u:8XO+
!
"-%0+&]! !! B.'&.%(1! 7(*(! U.10Ö.@! B.'&.%(1! 7(*(! D(*Ö+;9$Z!
!
a#J2(%.G2$!
"#$!)1(%90,/(+!(-!2(&/+$!$*21:(3!/3!$33$+,/.'!-(1!;$+$,/0!/*)1(&$*$+,!.+%!,(!/+01$.3$!
,#$! )1(%90,/(+! (-! #/;#M_9.'/,:! .+/*.'! -((%3! ,#.,! 0(+,1/29,$! ,(! 3.,/3-:! ,#$! ;1(F/+;!
+.,/(+.'!%$*.+%!-(1!.+/*.'!)1(,$/+<!N+!6$R/0(!,#$1$!.1$!%/--$1$+,!,$.0#/+;!.+%!1$3$.10#!
'.2(1.,(1/$3@! 0(**$10/.'! '.2(1.,(1/$3@! 0(*).+/$3! .+%d(1! )1(-$33/(+.'3! )1(%90/+;!
$*21:(3!09,404(,.+%!09,40"-(@!.+%!)$1-(1*/+;!$*21:(!,1.+3-$1<!"#$!(2V$0,/&$3!(-!=+(F/+;!
,#/3!/+-(1*.,/(+!.1$!,(!-.0/'/,.,$!0(**9+/0.,/(+!2$,F$$+!/+3,/,9,/(+3!.+%!)1(-$33/(+.'3@!
,(!0.11:!(9,!0(''.2(1.,/(+3!/+!.0.%$*/0!(1!1$3$.10#!)1(V$0,3<!O:!=+(F/+;!,#$!+.*$3!.+%!
'(0.,/(+3!(-!,#$!%/--$1$+,!'.2(1.,(1/$3!.+%!)1(-$33/(+.'3!/+!,#/3!.0,/&/,:@!/,!/3!)(33/2'$!,(!
/+/,/.,$!0(+,.0,3!,(!'$.1+!.2(9,!,#$!())(1,9+/,/$3!,#.,!$.0#!(+$!(--$13!-(1!F(1=/+;!F/,#!
)1(%90$13@!F/,#!0(*).+/$3!.+%!F/,#!,#$!'(0.'!.+%!+.,/(+.'!'/&$3,(0=!/+%93,1:<!
R'%2&.'3!'*,!A2%0+,$!
6$R/0(! #.3! .! +$,F(1=! (-! 0(+,.0,3! *.%$! 9)! (-! 0(''$.;9$3! F#(! F(1=! /+! >*21:(!
"$0#+('(;/$3@! ,#/3! /3! ,#$!6$R/0.+! >*21:(! "$0#+('(;:! 533(0/.,/(+! 46>"58@! .--/'/.,$%!
F/,#g! ,#$! N+,$1+.,/(+.'!>*21:(!"$0#+('(;:!B(0/$,:! 4N>"B8@! .+%!0(''.2(1.,/+;!F/,#! ,#$!
>*21:(!T1(%90,/(+!.+%!"1.+3-$1!B,.,/3,/03@!.+%!F/,#!,#$!T.1,+$1!B(0/$,/$3!C(**/,,$$3@!
,(!)1$).1$!F(1'%!3,.,/3,/03!.+%!%/--$1$+,!).1,+$13#/)!*.,,$13<!N+!,#$!*(3,!1$0$+,!1$)(1,!
-1(*!,#$!N>"B!4IJII8@!6$R/0(!1.+=3!-/-,#!/+!,#$!F(1'%!/+!,#$!+9*2$1!(-!2(&/+$!$*21:(3!
)1(%90$%! .+%! ,1.+3-$11$%@! F/,#! .! ,(,.'! (-! W`@ccW@! 2$#/+%! ,#$! -(91,#! )'.0$! ,#.,! /3!
C('(*2/.@!F/,#!aI@``c@!,#$!,#/1%!)'.0$!,#.,!/3!51;$+,/+.!F/,#!KJb@WLL@!,#$!3$0(+%!)'.0$!
O1.Z/'!F/,#!\L\@\KW@!.+%!,#$!-/13,!)'.0$!F#/0#!/3!,#$!?+/,$%!B,.,$3@!F/,#!cJK@aKb!4Y/.+.!
q^6@!IJI>8<!
P2$-3%$!
S.,/(+F/%$@!,#$1$!.1$!K\!,$.0#/+;!.+%!1$3$.10#!'.2(1.,(1/$3!-(1!,#$!09,40"-(!)1(%90,/(+!
(-! 2(&/+$! $*21:(3! /+! 6$R/0(@! *(3,! (-! ,#$*! 2$'(+;/+;! ,(! +.,/(+.'! (1! 3,.,$! -9+%$%!
9+/&$13/,/$3@! (1! ,(!(--/0/.'! /+3,/,9,/(+3<! "#$1$!.1$!.'3(!K\!)1/&.,$':!(F+$%! 0(**$10/.'!
'.2(1.,(1/$3! -(1! ,#$! 09, 40"-(! )1(%90,/(+! (-! 2(&/+$! $*21:(3@! %/3,1/29,$%! .''! (&$1! ,#$!
0(9+,1:<!5'3(@!,#$1$!.1$!ba!%/--$1$+,!)1/&.,$!0(*).+/$3!.+%!)1(-$33/(+.'3!,#.,!)1(%90$!
2(&/+$!$*21:(3!09,404(!.+%!,#.,!.'3(!,1.+3-$1!$*21:(3!)1(%90$%!09,404(,(1,09,40"-(<!"#$3$!
0(*).+/$3! .+%! )1(-$33/(+.'3! F/''! 2$! '/3,$%! 2:! +.*$3! .+%! 2:! 1$;/(+3! (-! ,#$! 0(9+,1:!
.00(1%/+;! ,(! ,#$/1! ;$(;1.)#/0.'! '(0.,/(+g! S(1,#$.3,! 4K\8@! S(1,#! 4\8@! S(1,#F$3,! 4a8@!
C$+,$1! 4\8@! ]$3,! 4\8@! C$+,1.'! U9'-! 4a8@! B(9,#! .+%! B(9,#$.3,! 4KL8@! -(1! .! ,(,.'! (-! ba<!
500(1%/+;!,(!,#$!N>"B!IJII!3,.,/3,/03!1$)(1,!4Y/.+.!q^6<!IJI`8@!6$R/0(!1.+=3!-/-,#!/+!,#$!
,(,.'!+9*2$1!(-!$*21:(3!)1(%90$%!F(1'%F/%$!4/+0'9%/+;!09,404(!)1(%90$%!.+%!09,40"-(!
%$1/&$%8@!F/,#!.!,(,.'!(-!W`@ccW<!"#/3!/3!.!1$%90,/(+!/+!0(+,1.3,!F/,#!,#$!IJIK!1$)(1,@!/+!
F#/0#!6$R/0(!1.+=$%!-(91,#@!F/,#!cW@LWK!4Y/.+.!q^6<!IJII8<!"#$3$!+9*2$13!(-!$*21:(3!
F$1$!)1(%90$%!2:!.!,(,.'!(-!aL!9+/,3!%/3,1/29,$%!.''!(&$1!,#$!0(9+,1:@!%/&/%$%!/+!,$.0#/+;@!
1$3$.10#! .+%! 0(**$10/.'! '.2(1.,(1/$3! 4Ia8! .+%! 0(*).+/$3! .+%! )1(-$33/(+.'3! /+! ,#$!
0(9+,1:! 4ba8<! ^(F$&$1@! /,! /3! /*)(1,.+,! ,(! *$+,/(+! ,#.,! +(,! .''! (-! ,#$! )1$&/(93':!
*$+,/(+$%!/+3,/,9,/(+3!.+%!)1(-$33/(+.'3!1$)(1,!,#$/1!$*21:(!)1(%90,/(+!+9*2$13<!
X+*(3-$.+*$!
N,!0.+!2$!0(+0'9%$%!,#.,!,#$!/+-(1*.,/(+!)1(&/%$%!/+!,#/3!)1$3$+,.,/(+!#$')3!-.0/'/,.,$!
0(**9+/0.,/(+!2$,F$$+! /+3,/,9,/(+3!.+%!)1(-$33/(+.'3@! ,(!0.11:!(9,!0(''.2(1.,/(+3! /+!
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)1(V$0,3! /+!)1/&.,$!)1.0,/0$@! .0.%$*/.!(1! 1$3$.10#<!"#$!=+(F'$%;$!(-! ,#$!+.*$3!.+%!
'(0.,/(+3!(-!,#$!%/--$1$+,!)1(-$33/(+.'3!.+%!'.2(1.,(1/$3!/+!,#/3!.0,/&/,:!*.=$3!/,!)(33/2'$!
,(! 3,.1,! 0(+,.0,3! /+! (1%$1! ,(! '$.1+! .2(9,! ,#$! ())(1,9+/,/$3! (--$1$%! ,(! F(1=! F/,#!
)1(%90$13@!9+/&$13/,/$3@!0(*).+/$3!.+%!F/,#!,#$!'/&$3,(0=!/+%93,1:!.,!'(0.'@!1$;/(+.'!.+%!
+.,/(+.'!'$&$'3<!
7>A>7>SC>B!
K<M!Y/.+.!q^6<!4IJI`8<!IJII!B,.,/3,/03!(-!$*21:(!)1(%90,/(+!.+%!,1.+3-$1! /+!%(*$3,/0!
-.1*!.+/*.'3g! "#$!*./+! ,1$+%3! -(1! ,#$!F(1'%!$*21:(! /+%93,1:! 3,/''! 3,.+%<! N+g! >*21:(!
"$0#+('(;:!S$F3'$,,$1@!.!T92'/0.,/(+!(-!,#$!N+,$1+.,/(+.'!>*21:(!"$0#+('(;:!B(0/$,:<!
&<!\K@!+<\g!IJM`a<!
I<M!Y/.+.!q^6<!4IJII8<!IJIK!B,.,/3,/03!(-!$*21:(!)1(%90,/(+!.+%!,1.+3-$1! /+!%(*$3,/0!
-.1*! .+/*.'3<! N+g! >*21:(! "$0#+('(;:! S$F3'$,,$1@! .! T92'/0.,/(+! (-! ,#$! N+,$1+.,/(+.'!
>*21:(!"$0#+('(;:!B(0/$,:<!&<!\J@!+<\g!IIM\J<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e^f+G+KS!+:MJB8K+XW+K:M:RU+BR>+B>M:R:TK<BK:XR+XW+!]Q:R!+
8SX<:XR:8+UXRB>XK<XJ:R+XR+J<!URBR8l+<BK!T+:R+;<BWX<>+8BKKV!+
QR>!<+W:u!>GK:M!+B<K:W:8:BV+:RT!M:RBK:XR+J<XKX8XV+:R+KS!+
M!u:8BR+K<XJ:8T+
!
"#$%&'($$$XPE"j)$`bE[P[_b}$"j1b}0$Eb[b$XPE"j)$$XP"_bEj[$Ej9"b)0$Eb[b$XP"_bEj[$
X`P8jtP0$P_E%P[$8i}!P[$)P[X`b}$
$
)*+,-$./,0$
NG'($(-&=M$*'+6=$-/$6:*3&*-6$-G6$6II6;-$/I$6l&'.6$;G/,'/.';$J/.*=/-,/>'.$A6X8B$6'-G6,$RW$G/&,($
26I/,6$/,$/.$-G6$=*M$/I$'.-,*:*J'.*3$>,/J6(-'.$=6:';6$,6+/:*3$/.$/:*,'*.$I/33';36$='*+6-6,$*.=$
>,6J.*.;M$ ,*-6$ >6,$ (6,:';6$ '.$ *$ I'L6=c-'+6$ *,-'I';'*3$ '.(6+'.*-'/.$ AONP%B$ >,/-/;/3$ '.$ 9,*I/,=$
I6+*36($A;/<($*.=$G6'I6,(B?$
12$,'.23!245!6,$%&50$
NG6$(-&=M$<*($;/.=&;-6=$*-$-G6$;/++6,;'*3$I*,+$®)*.$E*I*63®$'.$`&6M-*+*3;/0$1&623*0$!6L';/0$
;G*,*;-6,'76=$ 2M$ *$ G&+'=$ (&2-,/>';*3$ ;3'+*-6?$ NG',-Mc('L$ 9,*I/,=$ I6+*36($ <6,6$ (636;-6=$ *.=$
;*-6J/,'76=$2*(6=$/.$ -G6',$ >GM('/3/J';*3$ (-*-&($ A;/<($ *.=$G6'I6,(B$ *.=$2/=M$ ;/.='-'/.$ (;/,6$
A9X)@$U$-/$D$>/'.-(B0$*.=$*(('J.6=$-/$-G,66$G/+/J6.6/&($J,/&>(?$NG6$;/<($*.=$G6'I6,($<6,6$
6L*+'.6=$ 2M$ -,*.(,6;-*3$ >*3>*-'/.$ *.=$ &3-,*(/./J,*>G';$ 6L*+'.*-'/.$ AP3/Z*$ FUU$ &3-,*(/&.=$
<'-G$S?F$!`7$-,*.(=&;6,B$-/$+6*(&,6$-G6$(-,&;-&,6($'.$-G6',$/:*,'6(?$8,/&>$C$A6X8YB$,6;6':6=$
6l&'.6$;G/,'/.';$J/.*=/-,/>'.$A6X8B$RW$G/&,($26I/,6$X%_E$,6+/:*30$8,/&>$Q$A6X8WB$,6;6':6=$
6X8$*-$X%_E$,6+/:*30$*.=$8,/&>$V$A;/.-,/3B$='=$./-$,6;6':6$6X8$2&-$G*=$*$;/,>&($3&-6&+?$P33$
*.'+*3($ <6,6$ J':6.$ *$ >,/J6(-'.$ '.-,*:*J'.*3$ =6:';6$ AX%_EB$ ;/.-*'.'.J$ >,/J6(-6,/.6$ AC$ +JB0$
I/33/<6=$2M$26.7/*-6$6(-,*='/3$AQ$+JB$/.$_*M$U$/I$-G6$(M.;G,/.'7*-'/.$>,/-/;/3?$j.$_*M$Y0$-G6$
6X8Y$J,/&>$A[dCQB$*.=$6X8W$J,/&>$A[dCVB$,6;6':6=$VUUcRUU$%i$/I$6X8$I/,$G6'I6,($*.=$;/<(0$
,6(>6;-':63M0$ <G6,6*($ -G6$ ;/.-,/3$ J,/&>$ A[dCCB$ ='=$ ./-$ ,6;6':6$ *.M$ 6X8$ -,6*-+6.-?$ X%_E$
<'-G=,*<*3$ /;;&,,6=$ /.$ _*M$ W$ I/33/<6=$ 2M$ *$ =/(6$ /I$ 18OQ*$ ;/.-*'.'.J$ CFU$ +;J$ /I$ _c
X3/>,/(-6./3?$ j.$ _*M$ CU0$ *33$ *.'+*3($ ,6;6':6=$ 2&(6,63'.$ *;6-*-6$ ACY?W$ +;JB0$ *.=$ I'L6=c-'+6$
*,-'I';'*3$ '.(6+'.*-'/.$ AONP%B$<*($>6,I/,+6=$2M$*$ ('.J36$ -6;G.';'*.$&('.J$(6+6.$ I,/+$>,/:6.$
2&33(?$1,6J.*.;M$=6-6;-'/.$<*($;/.=&;-6=$RC$=*M($*I-6,$ -G6$ I',(-$ '.(6+'.*-'/.$2M$ -,*.(,6;-*3$
>*3>*-'/.$*.=$&3-,*(/./J,*>G';$6L*+'.*-'/.?$1,6J.*.;M$,*-6($<6,6$*.*3M76=$<'-G$-G6$8b[!j_$
>,/;6=&,6$/I$)-*-'(-';*3$P.*3M('($)M(-6+$(/I-<*,6$A)P)B0$*$2'./+'*3$='(-,'2&-'/.$<*($(>6;'I'6=$
*.=$*$3/J'-$3'.Z$I&.;-'/.$<*($&(6=$'.$-G6$*.*3M('($/I$>,6J.*.;M$,*-6$A3/J'(-';$,6J,6(('/.$*.*3M('(B?$
7,0#3$0$
NG6$>,6J.*.;M$ ,*-6$ I/,$ -G6$6X8Y$J,/&>$<*($VVT0$ I/,$ -G6$6X8W$J,/&>$<*($RYT0$*.=$ I/,$ -G6$
;/.-,/3$ J,/&>$<*($ CWT?$ E6(&3-($ (G/<6=$ -G*-$ *=+'.'(-6,'.J$ *$ =/(6$ /I$ 6X8$ *-$ X%_E$ ,6+/:*3$
>,/=&;6=$ ('J.'I';*.-3M$ G'JG6,$ >,6J.*.;M$ ,*-6($ ;/+>*,6=$ -/$ -G6$ ;/.-,/3$ J,/&>?$ `/<6:6,0$ ./$
('J.'I';*.-$ ='II6,6.;6($ <6,6$ /2(6,:6=$ 26-<66.$ -G6$ 6X8Y$ J,/&>$ *.=$ -G6$ /-G6,$ J,/&>(?$
P=='-'/.*33M0$-G6,6$<6,6$./$('J.'I';*.-$='II6,6.;6($'.$>,6J.*.;M$,*-6($26-<66.$;/<($*.=$G6'I6,(?$
NG6$>,6(6.;6$/I$-G6$;*3I$<*($I/&.=$-/$G*:6$*$('J.'I';*.-$6II6;-$/.$-G6$>,6J.*.;M$,*-6?$NG6$('76$
/I$-G6$I/33';36($<*($./-$('J.'I';*.-$I/,$-G6$+/=63?$
!
8&4-3#0.&40$
%.$(&++*,M0$-G6$(-&=M$;/.;3&=6=$-G*-$-G6,6$<6,6$./$('J.'I';*.-$='II6,6.;6($'.$>,6J.*.;M$,*-6($
26-<66.$-G6$6X8Y$J,/&>$*.=$-G6$/-G6,$J,/&>(0$./,$<6,6$-G6,6$('J.'I';*.-$:*,'*-'/.($26-<66.$
;/<($*.=$G6'I6,(?$`/<6:6,0$-G6$>,6(6.;6$/I$-G6$;*3I$('J.'I';*.-3M$*II6;-6=$-G6$>,6J.*.;M$,*-60$
<G'36$I/33';36$('76$='=$./-$(G/<$('J.'I';*.;6$'.$-G6$+/=63?$
$
$
$
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^eYc+ G+ <$#-),1%&(3$+ #$-/)-4'*%$+ )/+ ,1'5G#1-#).$+ %)L.+ 1.(*6+
.7*%0-)*(P'&()*+ '*,+ '-&(/(%('5+ (*.$4(*'&()*+ #-)&)%)5.+ (*+ &0$+ &-)#(%.+ )/+
M$"(%)+
!
"-%0+&]!!!N&$,,$!792/(@!>%/,#!7(2'$%(@!6.+9$'!D<!C(11(!
!
a#J2(%.G2$!
7$)1(%90,/(+!$--/0/$+0:!/+!%9.'M)91)(3$!0.,,'$!1./3$%!9+%$1!,1()/0.'!0(+%/,/(+3!/3!'(F<!
D9$!,(!,#$!)1$3$+0$!(-!)1('(+;$%!)(3,).1,9*!.+$3,193@!0.93$%@!.*(+;!(,#$1!1$.3(+3@!
2:!%$-/0/$+0/$3!/+!+9,1/,/(+!.+%!2:!,#$!)1('(+;$%!$--$0,!(-!0.'-!390='/+;<!E+$!(-!,#$!
F.:3!,(!3('&$!,#/3!)1(2'$*!/3!,#$!)1(*(,/(+!(-!1$)1(%90,/&$!*.+.;$*$+,!F/,#!,#$!
3,1.,$;/0!93$!(-!3:+0#1(+/Z.,/(+!)1(,(0('3!.+%!.1,/-/0/.'!/+3$*/+.,/(+<!"#$!)1$3$+,!
3,9%:!F.3!,(!$&.'9.,$!,#$!1$)1(%90,/&$!)$1-(1*.+0$@!93/+;!3:+0#1(+/Z.,/(+!.+%!
.1,/-/0/.'!/+3$*/+.,/(+!)1(,(0('3!/+!%9.'!)91)(3$!0.,,'$!1./3$%!9+%$1!,1()/0.'!0(+%/,/(+3!
)1(%90,/(+!9+/,3!/+!,#$!+(1,#M0$+,1.'!1$;/(+!(-!,#$!3,.,$!(-!Y$1.019Z<!!
R'%2&.'3!'*,!A2%0+,$!
>'$&$+!3*.''!%9.'M)91)(3$!0.,,'$!)1(%90,/(+!9+/,3!4BDT?8!F$1$!3$'$0,$%!(9,!(-!.!'!(-!\b!
BDT?!!/+!3(9,#!$.3,!6$R/0(<!A1(*!.!,(,.'!!(-!KKb!0(F3@!(+':!LJ!0(F3!F$1$!3$'$0,$%!
2.3$%!(+!2(%:!0(+%/,/(+!.+%!1$)1(%90,/&$!3,.,93<!"#1$$!1$)1(%90,/&$!)1(;1.*3!F$1$!
.))'/$%g!,#$!-/13,!93$%!.!)1(;$3,/+M2.3$%!3:+0#1(+/Z.,/(+!)1(,(0('!F/,#!-/R$%M,/*$!
/+3$*/+.,/(+!4A"5N8<!"#$!3$0(+%!F.3!.+!EYBoSC^!F/,#!U+7^MTU!F/,#!A"5NX!.+%!
.1,/-/0/.'!/+3$*/+.,/(+!;1(9)!/*)'$*$+,$%!.,!$3,193!%$,$0,/(+!F/,#(9,!#$.,!
3:+0#1(+/Z.,/(+<!
P2$-3%$!
"#$!;$3,.,/(+!1.,$!(2,./+$%!F.3!baQ@!L\Q!.+%!\\Q!-(1!)1(;$3,(;$+3@!U+7^MTU!.+%!
+.,91.'!$3,193@!1$3)$0,/&$':<!5!;$+$1.'!.&$1.;$!(-!;$3,.,/(+!F.3!bb!Q!4TlJ<Jb8!
X+*(3-$.+*$!
"#$!93$!(-!3:+0#1(+/Z.,/(+!)1(;1.*3!.+%!.1,/-/0/.'!/+3$*/+.,/(+!/+!0.,,'$!/+!,1()/0.'!
.1$.3!/3!-$.3/2'$!%$3)/,$!$R/3,/+;!'/*/,.,/(+3<!5+%!,#$:!.1$!.+!.))1()1/.,$!,(('!,(!
/*)1(&$!1$)1(%90,/&$!)$1-(1*.+0$!/+!?TODT3!/+!,#$!,1()/03<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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<OGLB+
!
^^c^+G+85(*(%'5+'*,+,('6*).&(%+.&1,7+)/+8'#-(*$+Q,,$-+8)*&'6()1.+#1.&15'-+
,$-4'&(&(.+
!
"-%0+&]! !! e.1/*.! 5=(('! 5'! B.'/#/@! >+,/33.1! 6.+3(91! 52%9'! 7.3(('!
!
a#J2(%.G2$!
a#J2(%.G2$]! "#/3! 3,9%:! /+,$+%3! ,(! 1$)(1,! ,#$! 0'/+/0.'! .+%! %/.;+(3,/0! /+&$3,/;.,/(+! (-!
0(+,.;/(93!)93,9'.1!%$1*.,/,/3!/+!,#$!9%%$1!(-!;(.,3@!F#/0#!F.3!1$)(1,$%!.3!.+!(9,21$.=!
/+!,#$!#$1%3!(-!;(.,3!/+!5'!69,#.++.!)1(&/+0$d!N1._!/+!,#$!F/+,$1!(-!IJII<!N+!.%%/,/(+@!/,!
/+&$3,/;.,$3! ,#$! #/3,().,#('(;/0.'! 0#.+;$3! (-! ,#$! 9%%$1! 2/()3:! 0(''$0,$%! -1(*! .+!
.--$0,$%!;(.,<!!
R'%2&.'3!'*,!A2%0+,$!
a-%#&2'1$!,2$(&.U%.+*]!"F$+,:M,F(!;(.,3!-1(*!,F(!-'(0=3!F$1$!/+0'9%$%!/+!,#$!3,9%:<!
"#$! '$3/(+3! F$1$! '(0.,$%! (+! ,#$! 9%%$1d,$.,! 3=/+! 4IIdII8<! ?%%$1! 3=/+! '$3/(+3! F$1$!
/11$;9'.1!/+!3/Z$!.+%!3#.)$<!h$3/(+3!.))$.1$%!0/109'.1@!+(%9'.1@!.+%!9'0$1.,$@!$+0'(3$%!
F/,#!.!0193,@!.+%!.33(0/.,$%!F/,#!3F$''/+;!39)1.*.**.1:! ':*)#!+(%$<!B(*$! '$3/(+3!
3#(F$%! '.1;$! +$01(,/Z/+;! 9'0$13! F/,#! 9+%$,$1*/+$%! $%;$3! .33(0/.,$%! F/,#! 1$;/(+.'!
':*)#! +(%$! $+'.1;$*$+,<! "#$! ;(.,3! 39--$1$%! -1(*! -$&$1! .+%! 0(+;$3,$%! *9093!
*$*21.+$3<! "#$! ;(.,3! .'3(! 39--$1$%! -1(*! ,$+%$1! 9%%$1! .00(*).+/$%! 2:! )./+! .+%!
1$-93$%! ,(! 390=!(--! ,#$/1! =/%3@! 39--$1/+;! -1(*!3,.1&.,/(+<!"#$:!F$1$! ,#$+! -(''(F$%!2:!
1$,$+,/(+!(-!*/'=!.+%!*.3,/,/3<!B.*)'$3!F$1$!0(''$0,$%!-1(*!,#$!.--$0,$%!.1$.3@!=$),!/+!
KJQ! +$9,1.'! 29--$1$%! -(1*.'/+@! ,1.+3-$11$%! ,(! ,#$! #/3,().,#('(;/0.'! '.2(1.,(1:@!
)1(0$33$%!F/,#!1(9,/+$!#/3,().,#('(;/0.'!)1(0$%91$3@!3,./+$%!F/,#!^m>@!.+%!$R.*/+$%!
9+%$1!'/;#,!*/01(30():<!
P2$-3%$!
P2$-3%$]!>R.*/+.,/(+!,#$!3$0,/(+3!(-!,#$!9%%$1�3!3=/+!1$&$.'3!&.1/(93!#/3,().,#('(;/0.'!
-$.,91$3<! "#$! 3$0,/(+3! 3#(F$%! )1(*/+$+,! .1$.3! (-! (1,#(=$1.,(,/0! .+%! ).1.=$1.,(,/0!
#:)$1=$1.,(3/3<! 6(1$(&$1@! ,#$! $)/%$1*.'! #:)$1)'.3/.! F/,#! )1(*/+$+,! 1$,$! 1/%;$3!
$R,$+%/+;! /+,(! ,#$! %$1*/3! '.:$1! F.3! .'3(! 3$$+<! "#$! 3,1.,9*! 3)/+(39*! 3#(F$%!
%$;$+$1.,/&$! 0#.+;$3@! F/,#! +9*$1(93! %/3,$+%$%@! &.09('.,$%! 0$''3! #.&/+;! ):=+(,/0!
+90'$/<! h/*/,$%! =$1.,/+(0:,$3! 0(+-/+$%! '.1;$@! $(3/+()#/'/0! /+,1.0:,()'.3*/0! /+0'93/(+!
2(%/$3<!5%%/,/(+.'':@!)93,9'$!-(1*.,/(+!F.3!(23$1&$%!.,!,#$!*.1;/+3!(-!,#$!'$3/(+3<!"#$!
9+%$1':/+;!%$1*/3!%/3)'.:$%!21(.%!392.09,$! /+-'.**.,/(+@!F/,#!*(%$1.,$!,(!*.1=$%!
.;;1$;.,/(+3!(-!.!0(*2/+.,/(+!(-!/+-'.**.,(1:!0$''3!.+%!,/339$!+$01(3/3<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!,#/3!3,9%:!1$)(1,$%!(9,21$.=3!(-!0(+,.;/(93!)93,9'.1!%$1*.,/,/3!(+!,#$!
;(.,�3!9%%$1<!"#$!%/.;+(3/3!F.3!2.3$%!(+!0'/+/0.'!$R.*/+.,/(+!.+%!#/3,('(;/0.'!0#.+;$3<!
D$,$0,/(+! (-! ,#/3! %/3$.3$! /3! &/,.'! -(1! $--$0,/&$@! 3900$33-9'! %/3$.3$! 0(+,1('! ,(! 1$%90$!
-.1*$13�!$0(+(*/0!'(33$3@!*./+,./+!.+/*.'!#$.',#@!.+%!.&(/%!3/;+/-/0.+,!Z((+(,/0!%/3$.3$!
/*)'/0.,/(+3<!!
!
!
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^YYd+ G+ T$-)5)6(%+ .1-3$(55'*%$+ /)-+ 8'.$)1.+ V74#0',$*(&(.+ '*,+ s)0*$q.+
,(.$'.$+)*+'+\)-$'*+*'&(3$+6)'&+/'-4+
!
"-%0+&]!!!C#.+Mh.+!e/*@!eF.+M]((!e/*@!>9+MD(!h$$@!B.+;!?=!C#9+;@!O(+;M^F.+!C#(/@!
o$(9+;MU:9! e(@! C#.+;:(+;! C#($!
!
a#J2(%.G2$!
C.3$(93! ':*)#.%$+/,/34Ch58! /3! .! 2.0,$1/.'! /+-$0,/(93! %/3$.3$! 2:! :(-&9.3#)".-0*2,
$+.*8("*3.-)*'(++0Y:7,$+"3D!.+%!0(**(+':!(23$1&$%!/+!;(.,!-.1*3@!3#(F/+;!(&$1!bJQ!
#$1%!'$&$'!3$1()1$&.'$+0$!/+!B(9,#!e(1$.<!"#/3!%/3$.3$!)1$3$+,3!.!#/;#!*(12/%/,:!.+%!
$0(+(*/0!'(33$3!/+0'9%/+;!1$%90$%!*$.,!.+%!*/'=!)1(%90,/(+!.+%!/+01$.3$%!'.2(1!'(33$3!
-(1! ,1$.,*$+,<! 5'3(! q(#+$[3! %/3$.3$4qD8@! 1&)(3#)".-0*2,
#40*2,+*3+$7,$#-#"*3.-)*'(+0+465T8!/+-$0,/(+!0(+,1/29,$3!,(!%$01$.3$%!)1(%90,/&/,:!(-!
;(.,! )1(%90,/(+<! N+! e(1$.@! Ch5! (1! qD! &.00/+$3! .1$! +(,! .))1(&$%! .+%! ,#$+! (+':!
%/3/+-$0,/(+!/3!/*)(1,.+,!*.+.;$*$+,!-(1!)1$&$+,/(+<!"#$1$-(1$!,#$!391&$/''.+0$!(-!,#$!
,F(!%/3$.3$3!/3!.23('9,$':!1$_9/1$%!-(1!,#$!0(+,1('!.+%!)1$&$+,/(+<!"#$!(2V$0,/&$!(-!,#/3!
3,9%:!/3!,(!$&.'9.,$!F#$,#$1!/,!/3!.))1()1/.,$%!,(!93$!0(**$10/.'!>hNB5!=/,3!.;./+3,!Ch5!
.+%!qD!-(1!3$1('(;/0.'!*(+/,(1/+;!F/,#(9,!01(33M1$.0,/&/,:<!
R'%2&.'3!'*,!A2%0+,$!
N+!.!0'(3$%!;(.,!#$1%@!3$19*!.+,/2(%:!,/,$1!.;./+3,!:7,$+"3!(1!65T!F.3!$&.'9.,$%!.,!,#1$$!
,/*$3! 3/R! *(+,#3! .).1,! 93/+;! >hN">B"! Ch5! =/,4^oT^>S! O/(6$%@! A75SC>8! (1!
6:0(2.0,$1/9*! ).1.,92$109'(3/3! 5+,/2(%:! "$3,! =/,4ND>nn! h.2(1.,(1/$3@! ?B58!
1$3)$0,/&$':<!"#$!$R)$1/*$+,.'!)1(0$%91$!.+%!/+,$1)1$,.,/(+!(-!1$39',3!F$1$!)$1-(1*$%!
.00(1%/+;!,(!,#$!*.+9-.0,91$1�3!/+3,190,/(+3@!$R0$),!,#.,!)(3/,/&$!&.'9$!.;./+3,!:7,$+"3!
F.3! %$,$1*/+$%! 2:! %(92'$! )(/+,! (-! 09,M(--! &.'9$! 0.'09'.,$%! .00(1%/+;! ,(! ,#$!
*.+9-.0,91$1�3!/+3,190,/(+3!2$0.93$!(-!#/;#!2.0=;1(9+%!.23(12.+0$<!
P2$-3%$!
5,! ,#$! -/13,! 3$1('(;/0.'!*(+/,(1/+;@! qD! .+%!Ch5! 3$1()1$&.''$+0$!F.3!`<`Q4bdKbJ8! .+%!
\`<`Q4LbdKbJ8! 1$3)$0,/&$':<! 5''! 3$1.! (-! /+%/&/%9.'34KI! #$.%8! #.&/+;! 39209,.$+$(93!
.230$33$3!2:!).').,/(+!3#(F$%!Ch5M)(3/,/&$!1$39',3@!.+%!.+:!Ch5!3$1(M+$;.,/&$!;(.,3!
%/%!+(,!#.&$!390#!.!.230$33<!5-,$1!L!*(+,#3!'.,$1@!qD!.+%!Ch5!3$1()1$&.''$+0$!/+01$.3$%!
,(!`<cbQ4WdKWW8!.+%!bJ<aQ4cJdKWW8!1$3)$0,/&$':<!"#$1$.-,$1!,#$!3923$_9$+,!09''/+;!(-!
qDM)(3/,/&$!;(.,3!F.3! 0(+%90,$%@!.+%!(+$! ,/*$!F#('$M#$1%!.+,/2/(,/0! /+V$0,/(+!$&$1:!
*(+,#!F.3!.%*/+/3,$1$%!-(1!,#1$$!,/*$3!9+,/'!+$R,!$R.*/+.,/(+<!53!.!1$39',@!.,!,#$!,#/1%!
391&$/''.+0$! qDM)(3/,/&$! 1.,/(! %$01$.3$%! ,(! K<ILQ4IdKbc8! .+%! Ch5M)(3/,/&$! 1.,/(!
%$01$.3$%! ,(! `W<KQ4bcdKbc8<! N+,$1$3,/+;':! .*(+;! ,(,.'! \aL! 3.*)'$@! qDM)(3/,/&$! 3$1.!
1$)1$3$+,$%!Ch5M)(3/,/&$!1$39',3!2:!bJQ@!.+%!Ch5M)(3/,/&$!3$1.!3#(F$%!̀ <`Q!qDM)(3/,/&$!
1$39',3<!"#$3$!1$39',3!39;;$3,!,#.,!qD!939.'':!*.=$!0(M/+-$0,/(+!F/,#!:7,$+"37!
X+*(3-$.+*$!
E+0$!39209,.+$(93!.230$33$3!/3!)1$3$+,!/+!.!#$1%@!,#$1$!*/;#,!2$!.2(9,!b!,/*$3!3$1(M
)(3/,/&$!;(.,3!390#!.3!,#/3!;(.,!-.1*<!qD!/3!+(,!.!+(,/-/.2'$!%/3$.3$!9+,/'!3$&$1.'!:$.13!('%<!
N+!0(+0'93/(+@!.-,$1!qD!>hNB5!,$3,@!Ch5!3$1('(;/0!391&$:!F/,#!qDM)(3/,/&$!3$1.!F(9'%!2$!
1$0(**$+%$%! -(1! 0(3,M3.&/+;! qD! .+%! Ch5! $1.%/0.,/(+! )1(;1.**$3@! /-! Ch5!
3$1()1$&.''$+0$! /3! #/;#! 390#! .3! ,#$! ;(.,! -.1*! ,$3,$%! /+! ,#/3! 3,9%:<! 5+%! ,#$! 1$;9'.1!
.+,/2/(,/03!,1$.,*$+,!F(9'%!2$!F(1,#!0(+3/%$1/+;!,(!)1$&$+,!,#$!3)1$.%!(-!Ch5@!/+!.!#/;#!
0(+,.*/+.,$%!#$1%!F/,#!:7,$+"3<!
!
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^Yac+G+8)*&-)5+8)"($55'+21-*$&((+(*+&0-$$+]+/$3$-G(*/$%&$,+6)'&+0$-,.+&0-)160+
&0$+(4#5$4$*&'&()*+)/+'+3'%%(*'&()*+#-)6-'4++
!
"-%0+&]! !! 7._9$'! "('$%(! T$1(+.! "('$%(! T$1(+.@! q$3é3! U(*/3! 5'*$+%1(@! q9.+! q(3Ü!
{9$1$%.!"(11$3@!6.1/(+!"(_9$,@!S$1$.!O./'(+!h.11.ã.;.@!5+,(+/(!!C(+,1$1.3!%$!Y$1.@!
T#/'/))$! U/32$1,@! ü+;$'! Uá*$Z! 6.1,Ö+!
!
a#J2(%.G2$!
{!-$&$1!/3!.!F(1'%F/%$!Z((+(,/0!%/3$.3$!)1(%90$%!2:!,#$!2.0,$1/.!:(K0.''#,3*-9."00,4:38<!
C(R/$''(3/3! #.3! .+! /*)(1,.+,! )92'/0! #$.',#! 1$'$&.+0$! %9$! ,(! ,#$! %/&$13$! +9*2$1! (-!
,1.+3*/33/(+! 1(9,$3@! #/;#! 3)1$.%! 0.).0/,:@! .+%! F/%$! 1.+;$! (-! #(3,3<! U(.,3! .1$!
0(+3/%$1$%!,#$!*./+!3(910$!(-!,1.+3*/33/(+!(-!,#$!%/3$.3$!-(1!#9*.+3<!"#$1$!.1$!-$F!
3,9%/$3!(+!,#$!/*).0,!(-!&.00/+.,/(+!(+!$R01$,/(+!/+!;(.,3!.+%!,#$1$!/3!.!+$$%!,(!$&.'9.,$!
,#$! 1$39',3! (-! &.00/+.,/(+! F#$+! ,#$! $+,/1$! #$1%! /3! &.00/+.,$%! -(''(F/+;! .! 0'/+/0.'!
(9,21$.=<!A91,#$1*(1$@!,#$!3/*9',.+$(93!)1$3$+0$!(-!:3,/+!,#$!+.3.'!0.&/,:!.+%!'9+;3!
(-! /+-$0,$%! ;(.,3! #.3! 1$0$+,':! 2$$+! 1$)(1,$%! 4"('$%(! $,! .'<@! IJI`8<! D$3)/,$! (-@! ,#$!
1$'$&.+0$!(-!,#$3$!-/+%/+;3!/3!9+=+(F+<!A(1!,#.,!1$.3(+@!,#$!-/13,!3,9%:�3!(2V$0,/&$!F.3!
,(!$&.'9.,$!,#$!/+-'9$+0$!(-!{!-$&$1!&.00/+.,/(+!(+!/**9+/,:@!.3!F$''!.3!(+!,#$!%:+.*/03!
(-! $R01$,/(+! (-! ,#$! 2.0,$1/.! ,#1(9;#! %/--$1$+,! $R01$,/(+! 1(9,$3! /+! ;(.,! #$1%3! ,#.,!
&.00/+.,$!,#$/1!$+,/1$!)()9'.,/(+!.-,$1!.!0'/+/0.'!(9,21$.=<!"#$!3$0(+%!(2V$0,/&$!F.3!,(!
3,9%:! /+! ,#$3$! #$1%3! ,#$! )1$3$+0$! (-! :3! /+! $+&/1(+*$+,.'! 3.*)'$3! .3! 2$%%/+;! .+%!
,1(9;#3!.3!F$''!.3!/+!%(*$3,/0!.+/*.'3!/+!0(+,.0,!F/,#!,#$!/+-$0,$%!.+/*.'3<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!;(.,!#$1%3!F/,#!#/;#!.2(1,/(+!1.,$3!4bJMWJQ8!F$1$!/+0'9%$%!/+!,#$!3,9%:<!5+/*.'3!
F$1$!&.00/+.,$%!F/,#!.+!/+.0,/&.,$%!:3!)#.3$!N!&.00/+$@!4C(R$&.0ï@!C$&.!B.+,Ü!5+/*.'$8<!
500(1%/+;!,(!,#$!*.+9-.0,91$1�3!/+3,190,/(+3@!I!39209,.+$(93!/+V$0,/(+3!`!F$$=3!.).1,!
F$1$!;/&$+!N+!(+$!#$1%@!.!#/;#!+9*2$1!(-!F$.=!2(1+!=/%3!F$1$!.'3(!(23$1&$%!2$-(1$!
&.00/+.,/(+<!O$,F$$+!KK!.+%!KL!.+/*.'3! 4+f\K8!F$1$!3.*)'$%! /+!$.0#!#$1%!-1(*!,#$!
2$;/++/+;!(-!,#$!3,9%:!4"J8<!B/+0$3(*$!.+/*.'3!%/$%!,#1(9;#(9,!,#$!3,9%:@!,#$!+9*2$1!
(-!.+/*.'3!3.*)'$%!0.+!%/--$1!(&$1!,/*$<!O'((%!3.*)'$3!F$1$!(2,./+$%!-(1!3$1('(;:!.3!
F$''! .3!*/'=@! &.;/+.@! -$0$3! .+%!+.3.'! 3.*)'$3! -(1!_TC7<! "#$! 3.*$!.+/*.'3! .3!F$''! .3!
$+&/1(+*$+,.'!0(+,.*/+.,/(+!F$1$!*(+/,(1$%!(&$1! ,/*$!.,!"J! 4%91/+;! ,#$! -/13,!F$$=!
.-,$1!,#$!.2(1,/(+@!2$-(1$!,#$!)1/*.1:!&.00/+.,/(+8@!"K!4,F(!*(+,#3!.-,$1!1$&.00/+.,/(+8!
.+%!"I!4`JJ!%.:3!.-,$1!,#$!)1/*.1:!&.00/+.,/(+8<!
P2$-3%$!
5''!.+/*.'3!/+!"K!3$1(0(+&$1,$%@!*./+,./+/+;!(&$1!WJQ!/+!"I<!5-,$1!,F(!*(+,#3!(-!3$0(+%!
%(3$3!(-!&.00/+.,/(+!4"K8@!,#$1$!F.3!.!WJQ!1$%90,/(+!/+!3#$%%/+;!).,,$1+3!(&$1!,/*$<!
"#$!)1$3$+0$!(-!.+/*.'3!/+!F#/0#!:3!F.3!/%$+,/-/$%!F.3!.+$0%(,.'!4(+':!(+$!;(.,8!`JJ!
%.:3! .-,$1! ,#$! ,#1$$!#$1%3! /*)'$*$+,$%! ,#$! &.00/+.,/(+! 4"I8! )1(;1.*! -(1! ,#$! $+,/1$!
;1(9)!4F/,#!3:*),(*3!.+%!F/,#(9,!3:*),(*3X!.%9',3!.+%!:(9+;8<<!B/*/'.1!1$39',3!F$1$!
(2,./+$%!/+!,#$!3,9%:!(-!511/0.9MO(9&$1:!$,!.'<@!IJJb!/+!;(.,3@!F#$1$!.9,#(13!1$)(1,$%!.!
&.;/+.'!.+%!-$0.'!3#$%%/+;!1$%90,/(+!.-,$1!&.00/+.,/(+<!N+!(91!3,9%:@!+.3.'!3.*)'$3!#.%!
,#$!#/;#$3,!-1$_9$+0:!(-!:3!%$,$0,/(+!/+!"J!.+%!"K@!-(''(F$%!2:!-$0.'@!&.;/+.'@!.+%!-/+.'':!
*/'=!3.*)'$3<!7$;.1%/+;!$+&/1(+*$+,.'!0(+,.*/+.,/(+@!.''!,#$!#$1%3!)1$3$+,$%!)(3/,/&$!
3.*)'$3!.,!"J! 42$%%/+;@! ,1(9;#3@!%(;3!.+%!0#/0=$+38@! .+%!$&$+! /+!"I@! ,F(! -.1*3! 3,/''!
3#(F$%!)(3/,/&$!3.*)'$3!4,1(9;#38<!
X+*(3-$.+*$!
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"#/3!3,9%:!%$301/2$%!.!:3!3#$%%/+;!1$%90,/(+!.+%!#/;#!3$1(0(+&$13/(+!1.,$!/+!&.00/+.,$%!
;(.,! #$1%3! .-,$1! .! 0'/+/0.'! {! -$&$1! (9,21$.=<! 6(1$(&$1@! ,#$3$! 1$39',3! #/;#'/;#,! ,#$!
/*)(1,.+0$! (-! &.00/+.,/(+! )1(;1.*3! /+! (1%$1! ,(! 0(+,1('! {! -$&$1! /+-$0,/(+! .+%!
0(+,.*/+.,/(+! /+! ;(.,! #$1%3<! "#/3! 3,9%:! #.3! 3#(F+! ,#.,! ,#$1$! /3! .+! 9+%$1$3,/*.,$%!
1$'$&.+0$!(-!+.3.'!$R01$,/(+!/+!;(.,3<!S.3.'!3.*)'$3!0(9'%!/*)1(&$!,#$!3$+3/,/&/,:!(-!{!
-$&$1!%/.;+(3/3<!
!!
7$-$1$+0$3!
511/0.9MO(9&$1:@! S<@! B(91/.9@! 5<@! O(%/$1@! C<@! D9-(91@! T<@! 7(933$,@! ><@! m! 7(%('.=/3@! 5<!
4IJJb8<! >--$0,! (-! &.00/+.,/(+! F/,#! )#.3$! N! .+%! )#.3$! NN! :(K0.''#, 3*-9."00, &.00/+$3! /+!
)1$;+.+,! ;(.,3<! Y.00/+$@! I`4`b8@! \`cIp\\JI<!
#,,)3gdd%(/<(1;dKJ<KJKLdV<&.00/+$<IJJb<J\<JKJ!
"('$%(@!7<@!U(*/3@!q<@!{9$1$%.@!q<q<@!C(+,1$1.3@!5<@!"(_9$,@!6<@!Uá*$ZM6.1,Ö+@!ü<!4IJI`8<!
7$3)/1.,(1:! ,1()/3*! (-!:(K0.''#, 3*-9."00,/+! ;(.,3! %91/+;! .! {! -$&$1! (9,21$.=g! 5! 0.3$!
1$)(1,<!5+/*.'!M!B0/$+0$!T1(0$$%/+;3<!KJ<KJKLdV<.+30/)<IJI`<JK<ILL!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bbf+G+:.)5'&()*+'*,+/-$Z1$*%7+)/+%'#-(*$+0$-#$.3(-1.+&7#$+^+(*+M$"(%)O+
!
"-%0+&]! !!q5r6NS!576>SD57Nr!D>!h5!h?r@!qEB>!A75SCNBCE!!7NY>75!M!O>SN">r@!N"r>h!
>BCEO>DEM5hY57>r! @! 5SD7>B! >7S>B"E! D?CENSUM]5""o!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!F(1=!F.3!,(!/3('.,$!0.)1/+$!#$1)$3&/193!,:)$!K!.+%!%$,$1*/+$!,#$!
-1$_9$+0:!/+!%/--$1$+,!;(.,!)1(%90,/(+!9+/,3<!!
R'%2&.'3!'*,!A2%0+,$!
a#%'.*.*Q!$'AU32$4!bJJ!;(.,3!-1(*!6$R/0(!C/,:@!U9.+.V9.,(@!B/+.'(.@!T9$2'.@!r.0.,$0.3@!
5;9.30.'/$+,$3@!{9$1Ü,.1(@!^/%.';(@!6(1$'(3@!q.'/30(@!S.:.1/,!.+%!,#$!B,.,$!(-!6$R/0(!
F$1$! 3$'$0,$%@! -1(*!F#(*! .! &.;/+.'! 3F.2! 3.*)'$!F.3! ,.=$+! 93/+;! 3,$1/'$! 3F.23! (-!
%.01(+! /**$13$%! /+! 0$''9'.1!*./+,$+.+0$!*$%/9*! .+%! -1(Z$+! /**$%/.,$':! /+! '/_9/%!
+/,1(;$+!9+,/'!93$<!
V+3BA2&'$2! (0'.*! &2'(%.+*! 9VXP84! A1(*! ,#$! )1$&/(93':! %$301/2$%! 3.*)'$3@! DS5!
$R,1.0,/(+!F.3!0.11/$%!(9,!93/+;! ,#$!{N5U>S!0(**$10/.'!).0=.;$!.+%!.! -1.;*$+,!(-!
KKIb!2.3$!)./13!(-!,#$!;$+$!,#.,!0(%$3!-(1!;':0()1(,$/+!C!F.3!.*)'/-/$%<!A(1!)-TC7@!,#$!
T1(*$;.!U1$$+!0(**$10/.'!).0=.;$!F.3!93$%<!*.3,$1!*/R!F/,#!,#$!-(''(F/+;!_9.+,/,/$3!
6.3,$1!6/R!KI<bØ'@!-(1F.1%!)1/*$13!I!Ø'@!1$&$13$!)1/*$1!I!Ø'!.+%!3.*)'$!DS5!\<b!Ø'<!"#$!
,#$1*(0:0'$1!0(+3,.+,3!93$%!F$1$!,#$!-(''(F/+;g!/+/,/.'!%$+.,91.,/(+!,$*)$1.,91$!cb¬!
-(1!Kb!*/+9,$3@!`b!0:0'$3!(-!%$+.,91.,/(+!,$*)$1.,91$!cb¬!-(1!LJ!3$0(+%3@!.'/;+*$+,!
,$*)$1.,91$! bL¬! -(1! LJ! 3$0(+%3! .+%! $R,$+3/(+! ,$*)$1.,91$! (-! WI¬! -(1! LJ! 3$0(+%3@!
-/+.'':@! $R,$+3/(+! -/+.'! (-! WI¬! -(1! b!*/+9,$3<! "#$! )-TC7! )1(%90,3!F$1$! $&/%$+0$%! 2:!
#(1/Z(+,.'! $'$0,1()#(1$3/3! /+! K<bQ! .;.1(3$! ;$'@! 3,./+$%! F/,#! $,#/%/9*! 21(*/%$! .+%!
(23$1&$%! /+! .! %/;/,.'! )#(,(%(09*$+,$1<!
h.&'3!.$+3'%.+*4!Y.;/+.'!3F.2!3.*)'$3!)(3/,/&$!-(1!,#$!)1$3$+0$!(-!^&C.MK!F$1$!3$'$0,$%!
,(!)$1-(1*!&/1.'!/3('.,/(+!/+!*(+(3,$.1.,$3!(-!,#$!0.)1/+$!0#(1(/%!)'$R93!4BCT8!0$''!'/+$<!
"#$! 3.*)'$3! F$1$! -/',$1$%! .+%! 0(+-1(+,$%! ,(! ,#$! 0$''! *(+('.:$1! F/,#! 3$19*M-1$$!
*$%/9*!-(1!̀ J!*/+9,$3@!,#$+!*$%/9*!F/,#!I<bQ!-$,.'!2(&/+$!3$19*!F.3!.%%$%!.+%!=$),!
/+! .+! /+092.,(1!F/,#! .! CEI! .,*(3)#$1$! .+%! .,! `W¬C! -(1! cL! #(913<! "#$!2(,,'$3!F$1$!
(23$1&$%! %/1$0,':! 9+%$1! ,#$! */01(30()$! $&$1:! KI! #(913! 9+,/'! ,#$! 0#.1.0,$1/3,/0!
0:,().,#/0! $--$0,!(-! ,#$! &/193!F.3!(23$1&$%@!F#/0#! /3! 0$''! ':3/3! .+%! -(1*.,/(+!(-! ':,/0!
)'._9$3<!
P2$-3%$!
E-!,#$!bJJ!;(.,3!3.*)'$%@!/,!F.3!%$,$1*/+$%!,#.,!LWQ!4``bdbJJ8!.1$!3920'/+/0.'!/+-$0,$%!
F/,#! 0.)1/+$! #$1)$3&/193! ,:)$! K<! A1$_9$+0/$3! (-! K<K! ,(! bJQ! #.&$! 2$$+! 1$)(1,$%!
,#1(9;#(9,!,#$!F(1'%@!F#$1$!,#$:!#.&$!%$301/2$%!,#.,!,#$!#/;#$3,!)$10$+,.;$!(-!;(.,3!
.1$! 3920'/+/0.'':! /+-$0,$%! .+%! /+! ,#$! 0.3$! (-! ,#$! *(3,! .33(0/.,$%! 0'/+/0.'! 3/;+3! .1$!
1$3)/1.,(1:! .+%! 1$)1(%90,/&$! (+$3<! "#$! )1$3$+,! 3,9%:! 3#(F$%! ,#.,! KJJQ! (-! ,#$!
)1(%90,/(+! 9+/,3! 3,9%/$%! #.&$! ;(.,3! /+-$0,$%!F/,#! ,#$! &/193! /+! .! #/;#! )$10$+,.;$! (-!
2$,F$$+!\I<b!.+%!aa<aQ!/+!,#$!B,.,$3!(-!U9.+.V9.,(!.+%!{9$1Ü,.1(@!1$3)$0,/&$':<!^.(!
$,!.'!/+!IJIJ!/+!C#/+.!-(9+%!,#.,!(+':!\LQ!(-!,#$!)1(%90,/(+!9+/,3!/+0'9%$%!/+!,#$/1!3,9%:!
#.%!;(.,3!/+-$0,$%!F/,#!,#$!&/193<!"#$3$!%.,.!%$*(+3,1.,$!,#$!F/%$!3)1$.%!(-!,#$!&/193!
/+!(91!0(9+,1:<!"#$3$!3.*$!.9,#(13!0(+0'9%$!,#.,!,#$!)1$3$+0$!(-!*(1$!)1(+(9+0$%!
0'/+/0.'!3/;+3!/3!-.&(1$%!2:!0(/+-$0,/(+!F/,#!(,#$1!&/1.'!.;$+,3!.+%!T(''(0=@!$,!.'!/+!IJKc!
%$,$1*/+$%!,#.,!^&C.MK!/+-$0,/(+!/+!;(.,3!/3!(23$1&$%!3920'/+/0.'':!.+%!,#.,!F#$+!-.0$%!
F/,#! 3,1$33! )1(2'$*3! 0'/+/0.'! 3/;+3! F/''! 2$;/+! ,(! .))$.1<! O(,#! %.,.! .1$! (-! 9,*(3,!
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/*)(1,.+0$@!3/+0$!2(,#!-.0,(13!,#.,!,1/;;$1!,#$!.00$+,9.,/(+!(-!0'/+/0.'!3/;+3!.1$!)1$3$+,!
/+!;(.,!)1(%90,/(+!9+/,3!/+!6$R/0(<!]/,#!1$3)$0,!,(!&/1.'!/3('.,/(+@!,#$:!#.&$!%$301/2$%!
,#.,!,#$!*./+!0$''! '/+$3! -(1! /3('.,/(+!.1$!2(&/+$!=/%+$:!0$''3! 46DOe8<! N+!,#/3!3,9%:!F$!
)$1-(1*$%! ,#$! /3('.,/(+! /+! (&/+$! 0#(1(/%! )'$R93! 0$''3! 4TCE8! .+%! -1(*! KI! #(913! )(3,!
/+-$0,/(+!F$!(23$1&$%!,#$!0:,().,#/0!$--$0,!(-!0$''!1(9+%/+;@!':3/3!.+%!-(1*.,/(+!(-!':,/0!
)'._9$3<!
X+*(3-$.+*$!
"#$!)1$3$+,!3,9%:!0(+-/1*!,#$!+.,91.'!0/109'.,/(+!(-!0.)1/+$!#$1)$3&/193!,:)$!K!/+!;(.,!
)1(%90,/(+!9+/,3!/+!6$R/0(!C/,:@!U9.+.V9.,(@!B/+.'(.@!T9$2'.@!r.0.,$0.3@!5;9.30.'/$+,$3@!
{9$1Ü,.1(@!̂ /%.';(@!6(1$'(3@!q.'/30(@!S.:.1/,!.+%!,#$!B,.,$!(-!6$R/0(<!"#$!&/193!/+-$0,/(+!
/+!;(.,3!/3!/%$+,/-/$%!3920'/+/0.'@!#(F$&$1!/,3!$R01$,/(+!,#1(9;#!,#$!&.;/+.!/3!0(+-/1*$%@!
F#/0#!/+%/0.,$3!,#.,!/-!)1(2'$*3!(-!,#/3!,:)$!(0091!/+!,#$!)1(%90,/(+!9+/,!,#$:!0(9'%!2$!
.33(0/.,$%!F/,#!,#$/1! /+-$0,/(+@! '/=$F/3$<! @!F$!19'$!(9,! /,3!)1$3$+0$!/+!(,#$1!(1;.+3!(1!
3:3,$*3!390#!.3!,#$!1$3)/1.,(1:!,1.0,<!N+!.%%/,/(+!,(!,#/3@!/,!/3!/*)(1,.+,!,(!#/;#'/;#,!,#.,!
-.0,(13! 390#! .3! 3,1$33! .+%! ,#$! )1$3$+0$! (-! (,#$1! /+-$0,/(93! .;$+,3! 0.+! ,1/;;$1!*(1$!
)1(+(9+0$%!0'/+/0.'!3/;+3@!F#/0#!/3!F#:!/,!/3!/*)(1,.+,!,(!F(1=!(+!F$'-.1$!.+%!2/(3$091/,:!
*$.391$3!F/,#/+!;(.,!)1(%90,/(+!9+/,3!/+!6$R/0(<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bbe+G+85(*(%'5+.&1,7+'*,+4)5$%15'-+(,$*&(/(%'&()*+)/+#)"3(-1.$.+(*+6)'&+4(5N+
#-),1%&()*+(*+M$"(%)O+
!
"-%0+&]! !! q5r6NS! 576>SD57Nr! D>! h5! h?r@! YN7NDN5S5! CEhh5rEMDE6ƒSU?>r@!
>D?57DE!657"NS!C5O7>75MDE6ƒSU?>r@!qEB>!A75SCNBCE!!7NY>75MO>Sƒ">r@!5SD7>B!
>7S>B"E! D?CENSUM]5""o!
!
a#J2(%.G2$!
N%$+,/-:!,#$!)1$3$+0$!(-!)(R&/193!/+!*90(M09,.+$(93!'$3/(+3!/+!;(.,3!-1(*!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
a#%'.*.*Q!$'AU32$!BF.2!3.*)'/+;!(-!*90(09,.+$(93!'$3/(+3!.+%!30.23!-1(*!`JK!;(.,3!
,#.,!F$1$!/+!/+,$+3/&$!)1(%90,/(+!9+/,3!-(1!*/'=!)1(%90,/(+!/+!,#$!3,.,$3!(-!6$R/0(!C/,:@!
B,.,$!(-!6$R/0(@!{9$1Ü,.1(@!r.0.,$0.3@!U9.+.V9.,(@!5;9.30.'/$+,$3!F.3!0.11/$%!(9,<! @!
B/+.'(.!.+%!^/%.';(<!E+0$!,#$!3F.2!F.3!,.=$+@! /,!F.3! /**$13$%! /+!0$''!*./+,$+.+0$!
*$%/9*!.+%!)1$3$1&$%!/+!'/_9/%!+/,1(;$+!9+,/'!)1(0$33/+;<!
S2$(&.U%.+*! +T! (3.*.('3! ('$2$4! "#$! )1(%90,/(+! 9+/,3! 0(+3/%$1$%! /+! ,#/3! 3,9%:! #.%! .!
)1$&/(93!#/3,(1:!(-!).)9'.1!'$3/(+3!.+%!0193,3!/+!,#$!*90(09,.+$(93!V9+0,/(+3!(-!,#$!(1.'!
0.&/,:<!D91/+;! 3.*)'/+;@! ).)9'.1! '$3/(+3! .+%! 0193,3!F$1$! 1$0(1%$%! /+! ,#$!(1.'! 0.&/,:@!
+(3$@!0(1(+.1:!1$;/(+!(-!,#(1.0/0!'/*23!.+%!+/))'$3<!
V+3BA2&'$2! (0'.*! &2'(%.+*! 9VXP84! A1(*! ,#$! )1$&/(93':! %$301/2$%! 3.*)'$3@! DS5!
$R,1.0,/(+!F.3!0.11/$%!(9,!93/+;!,#$!{N5U>S!0(**$10/.'!).0=.;$!.+%!.!-1.;*$+,!(-!LJJ!
2.3$! )./13! F.3! .*)'/-/$%<! A(1! )-TC7@! ,#$! T1(*$;.! U1$$+! *.3,$1! */R! 0(**$10/.'!
).0=.;$!F.3!93$%!F/,#!,#$!-(''(F/+;!_9.+,/,/$3g!6.3,$1!6/R!KI<b!Ø'@!-(1F.1%!)1/*$13!I!
Ø'@!1$&$13$!)1/*$1!I!Ø'!.+%!3.*)'$!DS5!\<b!Ø'<!"#$!,#$1*(0:0'$1!0(+3,.+,3!93$%!F$1$!
,#$! -(''(F/+;g! /+/,/.'! %$+.,91.,/(+! ,$*)$1.,91$! cb¬! -(1! Kb! */+9,$3@! `b! 0:0'$3! (-!
%$+.,91.,/(+! ,$*)$1.,91$! cb¬! -(1! LJ! 3$0(+%3@! .'/;+*$+,! ,$*)$1.,91$! bI¬! -(1! LJ!
3$0(+%3!.+%!$R,$+3/(+!,$*)$1.,91$!(-!WI¬!-(1!LJ!3$0(+%3@!-/+.'':@!$R,$+3/(+!-/+.'!(-!WI¬!
-(1!b!*/+9,$3<!"#$!)-TC7!)1(%90,3!F$1$!$&/%$+0$%!2:!#(1/Z(+,.'!$'$0,1()#(1$3/3!/+!K<bQ!
.;.1(3$!;$'@!3,./+$%!F/,#!$,#/%/9*!21(*/%$!.+%!(23$1&$%!/+!.!%/;/,.'!)#(,(%(09*$+,$1<!
P2$-3%$!
cbQ! 4Iabd`JK8! (-! ,#$! ;(.,3! 3.*)'$%! F$1$! )(3/,/&$! -(1! ,#$! )1$3$+0$! (-! )(R&/193@!
0(+-/1*/+;! ,#.,! ,#$! '$3/(+3! /%$+,/-/$%!F$1$! 0.93$%!2:! ,#/3! &/193<!5''! )1(%90,/(+!9+/,3!
F$1$!)(3/,/&$!-(1!,#$!)1$3$+0$!(-!,#$!&/193!F/,#!-1$_9$+0/$3!-1(*!aW<bQ!,(!KJJQ@!F/,#!
,#$!3,.,$!(-!^/%.';(!2$/+;!,#$!(+$!,#.,!3#(F$%!,#$!'(F$3,!-1$_9$+0:!.+%!,#$!B,.,$3!(-!
r.0.,$0.3!.+%!5;9.30.'/$+,$3!,#(3$!,#.,!#.%!KJJQ!(-!/+-$0,$%!.+/*.'3<!F/,#!,#$!&/193<!
N+!6$R/0(!/+!KcaW@!"á,(1.@!$,!.'!1$)(1,$%!,#$!)1$3$+0$!(-!3)$0/-/0!.+,/2(%/$3!.;./+3,!,#$!
&/193!/+!;(.,3!/+!/+,$+3/&$!)1(%90,/(+!9+/,3!%$%/0.,$%!,(!%./1:!)1(%90,/(+<!O.3$%!(+!2(,#!
1$39',3@!/,!/3!0(+-/1*$%!,#.,!)(R&/193$3!#.&$!2$$+!0/109'.,/+;!-(1!.1(9+%!\J!:$.13<!+.,91.'!
/+!6$R/0.+!;(.,!)1(%90,/(+! 0.93/+;!+$;.,/&$!$--$0,3!(+!*/'=!)1(%90,/(+!.+%!2$/+;!.!
;1$.,!1/3=!-.0,(1!-(1!#9*.+!#$.',#!%9$!,(!/,3!Z((+(,/0!)(,$+,/.'<!N+!(,#$1!h.,/+!5*$1/0.+!
0(9+,1/$3@! 390#!.3!O1.Z/'@! -1$_9$+0/$3!(-!\IQ!#.&$!2$$+! 1$)(1,$%@!*./+':! /+! '.0,.,/+;!
;(.,3<!N+!0(*).1/3(+!F/,#!(91!1$39',3@!F$!(2,./+$%!#/;#!-1$_9$+0/$3!/+!.%9',!;(.,3<!
!
X+*(3-$.+*$!
"#$!+.,91.'!/+-$0,/(+!(-!)(R&/193!/3!0(+-/1*$%!/+!%./1:!;(.,3!/+!F#/0#!0193,:!'$3/(+3!F$1$!
*./+':! /%$+,/-/$%! /+! ,#$! (1.'! 0.&/,:@! ,$.,3! .+%! 0(1(+.1:! '.219*@! %$,$1*/+$%! .3!
0#.1.0,$1/3,/0!'$3/(+3!(-!,#$!&/193<!"#$3$!1$39',3!3#(F!,#$!+$$%!,(!/*)'$*$+,!)1$&$+,/&$!
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*$%/0/+$!.+%!2/(3.-$,:!)1(;1.*3!/+!/+,$+3/&$!)1(%90,/(+!9+/,3!,#.,!.''(F!93!,(!0(+,1('!
,#/3!&/1.'!.;$+,!/+!6$R/0(!,(!.&(/%!,#$!+$;.,/&$!/*).0,!.,!.!)1(%90,/&$@!$0(+(*/0!.+%!
#$.',#!'$&$'<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c`^+ G+ W-$Z1$*%7+)/+ T4'55+<14(*'*&+ V$*&(3(-1.+ DV3J<I+ (*+ 6)'&+'*,+ .0$$#+
#-),1%&()*+1*(&.+(*+M$"(%)O+
!
"-%0+&]! !! N,Z$'! U9.%.'9)$! ! >30(2$%(! ü'&.1$Z@! 5SD7ÿB! >7S>B"E! D?CENSU! ]5""o@!
q.Z*Ö+! D$! '.! h9Z! 51*$+%Ñ1/Z@! q(3Ü! A1.+0/30(! 7/&$1.! O$+Ö,$Z!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!/%$+,/-:!,#$!3$1('(;/0.'!.+%!*('$09'.1!)1$3$+0$!(-!h&T7!.+%!
%$,$1*/+$!,#$!-1$_9$+0:!(-!/,3!)1$3$+,.,/(+!/+!3#$$)@!;(.,!.+%!*/R$%!)1(%90,/(+!9+/,3!
/+!,#$!0$+,1.'!1$;/(+!(-!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
B.*)'/+;!F.3!0.11/$%!(9,!./*$%!.,!,#$!)1$3$+0$!(-!0'/+/0.'!3/;+3!.33(0/.,$%!F/,#!h&T7!
/+-$0,/(+<! "F(! #9+%1$%! .+%! $/;#,:M-(91! 3.*)'$3!F$1$! (2,./+$%! -1(*! ;(.,3! .+%! Kc\!
3.*)'$3! -1(*! 3#$$)<! "#$! 3.*)'$3! (2,./+$%! F$1$! F#('$! 2'((%! 2:! V9;9'.1! &$+(93!
)9+0,91$! ,(! (2,./+! 3$19*! .+%! )$1/)#$1.'! 2'((%! *(+(+90'$.1! 0$''3<!A(1! 3$1('(;/0.'!
%/.;+(3/3@! ,#$! 0(*)$,/,/&$! >hNB5! ,$3,!F.3! )$1-(1*$%@! 93/+;! ,#$! 0(**$10/.'! ).0=.;$!
79*/+.+,!h$+,/&/193@!5+,/2(%:!"$3,!e/,@!0>hNB5!4Y67D!N+0<!?B58!4U#.+$*.!$,!.'!IJJcX!
7.*Ö1$Z!$,!.'!IJKK8X!"#$!%$&$'()*$+,!.+%!93$!(-!,#$!e/,!F.3!0.11/$%!(9,!/+!.00(1%.+0$!
F/,#! ,#$! *.+9-.0,91$1�3! /+3,190,/(+3<!DS5! $R,1.0,/(+! F.3! 0.11/$%! (9,! -1(*! ,#$!
)$1/)#$1.'! 2'((%!*(+(+90'$.1! 0$''3! 4TO6C8! 3.*)'$3! (2,./+$%! 93/+;! ,#$! 0(**$10/.'!
).0=.;$!DS$.3:!2'((%!m! ,/339$! =/,! 4{N5U>S8<!]/,#! ,#/3!DS5!(2,./+$%@! ,#$! $+%)(/+,!
)(':*$1.3$! 0#./+! 1$.0,/(+! ,$3,! F.3! )$1-(1*$%! ,(! .*)'/-:! .! -1.;*$+,! (-! ,#$! '(+;!
,$1*/+.'!1$;/(+!(-!I``!2.3$!)./13!93/+;!,#$!)1/*$13!)1$&/(93':!%$301/2$%!2:!BÑ+0#$3@!$,!
.'<!"(!0.11:!(9,!,#$!,$3,@!,#$!e/,!U(!,._!U1$$+!0(**$10/.'!).0=.;$!-1(*!)1(*$;.!F.3!
93$%<!"#$! 1$.0,/(+!*/R,91$! -(1! ,#$!TC7!F$1$g!6.3,$1!6/R!L<b!j'@! AF!Kj'@!7&!Kj'! .+%!
9',1.)91$!^IE!K<b!j'<!"#$!0(+3,.+,3!-(1!.*)'/-/0.,/(+g!-/13,!0:0'$!(-!%$+.,91.,/(+!c\k!C!
-(1! b! */+9,$3@! %$+.,91.,/(+! c\kC! -(1! `J! 3$0(+%3@! .'/;+*$+,! LJ! kC! -(1! \J! 3$0(+%3@!
$R,$+3/(+!(-!WI!kC!-(1!`J!3$0(+%3!4,#$3$!,#1$$!-(1!`b!0:0'$38!.+%!-/+.'':!.!-/+.'!$R,$+3/(+!
0:0'$!(-!WI!kC!-(1!b!*/+9,$3<!D.,.!(2,./+$%!F$1$!$&.'9.,$%!,#1(9;#!%$301/),/&$!.+%!q/!
3_9.1$!.+.':3/3!93/+;!q6T!&$F13/(+!KW<I!4B5B!N+3,<!N+0<@!IJI`8<!
!!
P2$-3%$!
A/-,:! -(91! )$10$+,! (-! ;(.,3! .+%! 3#$$)! 4IKK! .+%! \a! 1$3)$0,/&$':8! )1$3$+,$%! 3)$0/-/0!
.+,/2(%/$3!.;./+3,!;)K`b!(-!h&T7<!>/;#,:!3/R!)$10$+,!(-!;(.,3!.+%!3#$$)!4IbW!.+%!Kbb@!
1$3)$0,/&$':8! F$1$! )(3/,/&$! -(1! ,#$! )1$3$+0$! (-! ,#$! &/1.'! ;$+(*$<!"#$! 3/;+3! *(3,!
-1$_9$+,':!(23$1&$%!F$1$!,#$!1$3)/1.,(1:!4K`c!;(.,3!.+%!K`c!3#$$)8!/+!,#$!,#1$$!,:)$3!
(-!)1(%90,/(+g!;(.,3@!3#$$)!.+%!*/R$%<!"#$!3$0(+%!3/;+!F/,#!.!+9*2$1!(-!.+/*.'3!F.3!
.1,#1/,/3!4KK\!.+/*.'38!-(9+%!(+':!/+!;(.,!3:3,$*3!.3!F$''!.3!*.3,/,/3!4aL!.+/*.'38@!F#/0#!
.;1$$3!F/,#!*(3,!(-!,#$!1$)(1,3!)92'/3#$%!.2(9,!h&T7!/+!;(.,3<!>+0$)#.'/,/3!4KJ!.+/*.'38!
F.3!,#$!*/+(1!3/;+!(23$1&$%!.+%!(+':!-(9+%!/+!3#$$)<!
X+*(3-$.+*$!
"#$!-1$_9$+0/$3!-(9+%!/+!,#$3$!#$1%3!F$1$!#/;#!-(1!2(,#!3)$0/$3@!F#/0#!/+%/0.,$!,#.,!
,#$1$!/3!.!)1$3$+0$!(-!h&T7!/+!;(.,!.+%!3#$$)!-'(0=3!/+!,#$!0$+,1.'!1$;/(+!(-!6$R/0(!"#$3$!
1$39',3! 3#(F! ,#.,! /,! /3! /*)(1,.+,! ,(! /*)'$*$+,! 0(+,1('@! )1$&$+,/(+! (1! $1.%/0.,/(+!
3,1.,$;/$3@! 0(+3/%$1/+;! ,#$! '/*/,.,/(+3! .+%! 1$3(910$3! (-! $.0#! ,:)$! (-! )1(%90,/(+! .+%!
3:3,$*@!F/,#!,#$!(2V$0,/&$!(-!.&(/%/+;!-91,#$1!3)1$.%!(-!,#$!%/3$.3$@!,#1(9;#!,#$!93$!(-!
3$1('(;/0.'!,$0#+/_9$3!4>hNB5!8!.+%!*('$09'.1!4TC78!-(1!%/.;+(3/3<!53!.!-(''(FM9)!,(!,#$3$!
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-1$_9$+0:! 3,9%/$3@! /,! F(9'%! 2$! 0(+3/%$1$%! ,(! 0.11:! (9,! ;$+(,:)/+;! (-! ,#$! 3.*)'$3!
(2,./+$%@! /+!(1%$1! ,(! =+(F! ,#$!*./+!;$+(,:)$3!)1$3$+,! .+%!F#/0#!.+/*.'3! ,#$:!.1$!
*./+':! .--$0,$%@! /+! ,$1*3! (-! .;$3! (1! 3)$0/$3@! /+! (1%$1! ,(! 0(+-/1*! ,#.,! /+,$13)$0/$3!
,1.+3*/33/(+!/3!(-!*$%/0.'!/*)(1,.+0$<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
!
!
!
!
!
!
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!
!
!
^`_f+ G+ B..)%('&()*.+ 2$&L$$*+ .$-14+ 6'44'G65)215(*+ %)*%$*&-'&()*E+
$*P74$+'%&(3(&($.E+6-)L&0+'*,+.1-3(3'5+(*+#-$L$'*(*6+B5#(*$+6)'&+N(,.+
!
"-%0+&]! !!6.1/'$+.!O('0.,(! @!6.1/.+.!7(00.1(@!6.1/.!U/9'/.!A$11.1/@! A1.+0$30(!D(+%/@!
510.+;$'(! U$+,/'$@! 5+;$'(! T$'/!
!
a#J2(%.G2$!
C('(3,1.'!/**9+/,:!)'.:3!.!0190/.'!1('$!/+!,#$!F$''M2$/+;!(-!:(9+;!19*/+.+,3@!:$,!,#$1$!
#.3!2$$+!'/*/,$%!$R)'(1.,/(+!/+,(!,#$!3)$0/-/0!-.0,(13!/+-'9$+0/+;!).33/&$!,1.+3-$1!3,.,93!
.+%! /,3! /*).0,!(+!,#$!$.1':!;1(F,#!(-!;(.,3<! N+!%/--$1$+,!19*/+.+,!3)$0/$3@!0('(3,19*!
$+Z:*$3!,#.,!01(33!,#$!/+,$3,/+.'!2.11/$1!#.&$!3#(F+!)(,$+,/.'!.3!/+%/0.,(13!(-!).33/&$!
,1.+3-$1! 3,.,93!.+%! ,#$/1!%$,$1*/+.,/(+!*.:!2$!.! &/.2'$!.',$1+.,/&$! ,(! ,#$!$R)$+3/&$!
*$.391$*$+,!(-!/**9+(;'(29'/+!U!4N;U8<!"#/3!1$3$.10#!3$$=3!,(!.+.':3$!,#$!/+-'9$+0$!
(-! &.1/.2'$3! 390#! .3! 3$R@! '/,,$1! 3/Z$@! %.*!).1/,:@! .+%!2/1,#!F$/;#,! (+!).33/&$! ,1.+3-$1!
3,.,93!/+!5')/+$!;(.,!=/%3<!"#$!3,9%:!.'3(!./*3!,(!.+.':3$!0(11$'.,/(+3!2$,F$$+!;.**.M
;'(29'/+!0(+0$+,1.,/(+!4UU8!.+%!;1(F,#!)$1-(1*.+0$!2$-(1$!F$.+/+;<!5%%/,/(+.'':@!,#$!
/+&$3,/;.,/(+! %$'&$3! /+,(! ,#$! )(,$+,/.'! (-! 3$19*! ,(,.'! )1(,$/+! 0(+0$+,1.,/(+! .+%!
0('(3,19*!$+Z:*$!.0,/&/,:!4/+0'9%/+;!ñM;'9,.*:',1.+3-$1.3$!4UU"8@!.'=.'/+$!)#(3)#.,.3$!
45hT8@!.3).1,.,$!.*/+(,1.+3-$1.3$!45B"8@!.+%!'.0,.,$!%$#:%1(;$+.3$!4hD^88!.3!)1$%/0,/&$!
*.1=$13!-(1!).33/&$!,1.+3-$1!3,.,93!/+!+$(+.,.'!;(.,!=/%3<!
R'%2&.'3!'*,!A2%0+,$!
B/R,:M3/R!5')/+$!;(.,!=/%3!4`c!*.'$3@!IW!-$*.'$38@!2(1+!,(!Ia!%($3!.,!(+$!%./1:!;(.,!-.1*!
%91/+;!,F(!%$'/&$1:!3$.3(+3@!F$1$!/+0'9%$%!/+!,#$!3,9%:<!e/%3!+913$%!,#$/1!%.*3!/+!;1(9)!
#(93/+;!9+,/'!F$.+$%!.,!bJ!%.:3!(-!.;$<!O'((%!3.*)'$3!F$1$!0(''$0,$%!I\!#!.-,$1!2/1,#<!
O(%:!F$/;#,3!4O]8!F$1$!,.=$+!.,!2/1,#!.+%!F$.+/+;<!B$19*!$+Z:*$!.0,/&/,/$3!.+%!,(,.'!
)1(,$/+!0(+0$+,1.,/(+!F$1$!*$.391$%!93/+;!.!0'/+/0.'!2/(0#$*/0.'!.+.':3$1<!B$19*!UU!
F.3! %$,$1*/+$%! 2:! ;$'! $'$0,1()#(1$3/3<! B,.,/3,/0.'! .+.':3/3! F.3! )$1-(1*$%! 93/+;!
U1.)#T.%!T1/3*!4&<!a<I<K8<!
P2$-3%$!
S(!3/;+/-/0.+,!%/--$1$+0$3!/+!3$19*!UU!2$,F$$+!*.'$3!.+%!-$*.'$3@!3/+;'$,3!.+%!,F/+3@!
*9',/).1(93[!.+%!)1/*/).1(93[!=/%3!F$1$!-(9+%<!S(!.33(0/.,/(+!F.3!%$,$0,$%!2$,F$$+!
2/1,#!O]!.+%!UU<!B$19*!UU!F.3!3,1(+;':!.+%!3/;+/-/0.+,':!.33(0/.,$%!F/,#!"T!47I!fJ<abX!
)!J<JJJK8!.+%!*(%$1.,$':!.33(0/.,$%!F/,#!UU"!47I!fJ<\WX!)!J<JJJK8<!S(!0(11$'.,/(+!F.3!
-(9+%!F/,#!5hT@!5B"@! .+%! hD^<!5',#(9;#!).1,/.'! -./'91$!(-! ).33/&$! ,1.+3-$1! 4AT"8!F.3!
%/.;+(3$%!/+!I`Q!(-!=/%3@!+(!$--$0,3!(+!*(12/%/,:!4`Q8@!*(1,.'/,:!4JQ8!.+%!)1$MF$.+/+;!
;1(F,#!)$1-(1*.+0$!F$1$!(23$1&$%<!
X+*(3-$.+*$!
E91!-/+%/+;3!39))(1,!,#$!93$!(-!3$19*!,(,.'!)1(,$/+3!.3!.+!/+%/1$0,!*$.+3!(-!$3,/*.,/+;!
/**9+(;'(29'/+! 0(+0$+,1.,/(+<! C(+,1.1/':@! ,#$! $--$0,/&$+$33! (-! )1$%/0,/+;! ).33/&$!
,1.+3-$1! 3,.,93! /3! '/*/,$%! F#$+! 1$':/+;! (+! ,#$! *$.391$*$+,! (-! 3$19*! ;.**.M
;'9,.*:',1.+3-$1.3$! 4UU"8<! "#$! 93$! (-! .'=.'/+$! )#(3)#.,.3$! 45hT8@! .3).1,.,$!
.*/+(,1.+3-$1.3$! 45B"8@! .+%! '.0,.,$! %$#:%1(;$+.3$! 4hD^8! .3! /+%/0.,(13! -(1! ).33/&$!
,1.+3-$1!3,.,93!/3!+(,!1$0(**$+%$%<!?',/*.,$':@!-./'91$!(-!).33/&$!,1.+3-$1!4A"T8!/3!+(,!
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+$0$33.1/':!1$'.,$%!F/,#!,#$!#$.',#!.+%!)1$F$.+/+;!;1(F,#!)$1-(1*.+0$!(-!5')/+$!;(.,!
=/%3!1./3$%!/+!+(+M/+,$+3/&$!21$$%/+;!3:3,$*3!,#.,!.%#$1$!,(!;((%!-.1*/+;!)1.0,/0$3<!
T'$.3$!+(,$!,#.,!,#$!0(+,$+,3!(-!,#/3!.23,1.0,!#.&$!.'1$.%:!2$$+!)92'/3#$%g!
d())#-(,17;,C(')#"(,17;,B.--#-0,17E7;,O(980,B7;,E.9"0'.,M7;,=.'0,M7,v!1MAA,dX1TLML<,
d5!5Md:Gw;,R`Ra;,RR^;,M-"0)'.,9*23.-W,Q`^`g_;,$$7,Q,S,^7!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`_d+ G+ M'.&$%&)47+ (*+ '+ #$&+ 6)'&+ '/&$-+ .$3$-$+ *$%-)&(%+ 4'.&(&(.+ L(&0+
#).&)#$-'&(3$+6$*$-'5(.$,+$4#07.$4'+
!
"-%0+&]! !! 7(=! 6.1Z$'! @! q(Í$! B,.1/ò@! h$+.! Y$1$+! U$ò@! T1/*(Í! e'/+0!
!
a#J2(%.G2$!
T1$0(0/(93!9%%$1! /3!(+$!(-! ,#$!3$$*/+;':!#.1*'$33!0(+%/,/(+3! ,#.,!0.+!(0091! /+!+(+M
)1$;+.+,!-$*.'$!;(.,3<!N,! /3!.!0(+%/,/(+!/+!F#/0#!$/,#$1!(+$!(1!2(,#!*.**.1:!;'.+%3!
*.:!)1(%90$!*/'=!(1!.!*/'=M'/=$!-'9/%<!S(1*.'':!,#$!*/'=!/3!1$.23(12$%!/-!,#$!9%%$1!/3!'$-,!
.'(+$@! 29,! *.3,/,/3! 0.+! .'3(! (0091<! 6$%/0.'! ,1$.,*$+,! /3! 939.'':! 9+3900$33-9'@! .+%!
*.3,$0,(*:!/3!(-,$+!,#$!,1$.,*$+,!(-!0#(/0$<!!
R'%2&.'3!'*,!A2%0+,$!
5!1.%/0.'!*.3,$0,(*:!F.3!)$1-(1*$%!(+!.!KJM:$.1M('%!%($!4O($1!R!B..+$+8!F/,#!0#1(+/0!
39))91.,/&$!*.3,/,/3!%9$!,(!.!)1$0(0/(93!9%%$1!F/,#!.!-/3,9'(93!.230$33<!"#$!.+/*.'!F.3!
3$%.,$%! F/,#! R:'.Z/+$! 4J<K! *;d=;! /+,1.*9309'.1':8@! .+%! ;$+$1.'! .+.$3,#$3/.! F.3!
.0#/$&$%!2:! /+,1.&$+(93!.%*/+/3,1.,/(+!(-!=$,.*/+$!4I!*;d=;8!&/.!.! V9;9'.1!0.,#$,$1<!
e$,.*/+$!F.3! .%*/+/3,$1$%! .,! ,#$! 3.*$! %(3$! $&$1:! KbpIJ!*/+9,$3! ,#1(9;#(9,! ,#$!
)1(0$%91$! ,(!*./+,./+! ,#$! 391;/0.'! %$),#! (-! .+.$3,#$3/.<! 5-,$1! ,#$! 391;/0.'! 3/,$!F.3!
3#.&$%! .+%! %/3/+-$0,$%@! .+! $''/),/0.'! 3=/+! /+0/3/(+! F.3! *.%$! .1(9+%! ,#$! 9%%$1<! "#$!
*.**.1:!;'.+%!,/339$!F.3!2'9+,':!$R0/3$%!-1(*!,#$!3=/+!,(;$,#$1!F/,#!,#$!.230$33<!53!
.!'(,!(-!3=/+!F.3!1$*(&$%!.1(9+%!,#$!.230$33@!-/1*!3=/+!,$+3/(+!F.3!1$_9/1$%!,(!0'(3$!
,#$!F(9+%<!5!%1./+!F.3!)'.0$%!.,!,#$!391;/0.'!3/,$!,(!1$*(&$!$R0$33!-'9/%!.+%!,#$!.+/*.'!
1$0$/&$%!%./':!1$)$.,$%!.+,/2/(,/0!.+%!.+,/M/+-'.**.,(1:!,1$.,*$+,<!!
P2$-3%$!
E+!,#$!-/-,#!%.:!.-,$1!391;$1:@! ,#$!F(9+%!#$.'$%!F$''!.+%!,#$!%1./+!F.3!1$*(&$%<!5!
3*.''!.*(9+,!(-!3$1(93!-'9/%!49)!,(!`!*'8!.+%!3(*$!;.3@!2(,#!F/,#(9,!(%(91@!((Z$%!-1(*!
,#$! %1./+.;$! 3/,$<! T.').,/(+! 1$&$.'$%! ;$+$1.'/3$%! $*)#:3$*.<! 5',#(9;#! ,#$! 2(%:!
,$*)$1.,91$!F.3!+(1*.'@!,#$!.+,/2/(,/0!,1$.,*$+,!F.3!$R,$+%$%!2:!b!%.:3!.+%!,#$!%($!
F.3!=$),!-(1!(23$1&.,/(+<!"#1$$!F$$=3!.-,$1!,#$!)1(0$%91$@!,#$!F(9+%!F.3!0(*)'$,$':!
#$.'$%<!6/'%!39209,.+$(93!$*)#:3$*.!F.3!3,/''!).').2'$!(+!*(3,!(-!,#$!2.0=!.+%!19*)<!
"#$!%($!#.%!.+!$R0$''$+,!.))$,/,$@!F.3!21/;#,@!.'$1,!.+%!1$3)(+3/&$!.+%!F.3!%/30#.1;$%!
-1(*!,#$!0'/+/0<!!
X+*(3-$.+*$!
e$$)/+;!,1.%/,/(+.'!-.1*!.+/*.'3!.3!)$,3! /3!2$0(*/+;!/+01$.3/+;':!)()9'.1<!"#$1$-(1$@!
,#$! ,1$.,*$+,! .))1(.0#! *93,! .'3(! 0#.+;$@! .3! ,#$! '/-$! _9.'/,:! (-! ,#$! .+/*.'! ,.=$3!
)1$0$%$+0$!(&$1!,#$!)1(%90,/(+!&.'9$<! N,! /3! /*)(1,.+,!,#.,!,#$3$!=$$)$13!.1$!-.*/'/.1!
F/,#!,#$!%/3$.3$3!(-!-.1*!.+/*.'3@!.3!,#$!9%%$1!0.+!%$&$'()!.+%!,#93!*.3,/,/3!0.+!(0091@!
$&$+! /-! ,#$!%($! /3!=$),! /+!,#$!)1$3$+0$!(-!.!0.3,1.,$%!*.'$!(1! /3! ,#$!(+':!;(.,! /+!,#$!
#(93$#('%<!!!
C#1(+/0!*.3,/,/3@!;.+;1$+(93!*.3,/,/3!,#.,!%($3!+(,!1$3)(+%!,(!*$%/0.'!,1$.,*$+,!.+%!
/+V91/$3@!.3!F$''!.3!.!)1$0(0/(93!9%%$1!.+%!9%%$1!,9*(913!.1$!,#$!*(3,!0(**(+!0'/+/0.'!
0(+%/,/(+3!-(1!F#/0#!9+/'.,$1.'!4).1,/.'8!(1!,(,.'!41.%/0.'8!*.3,$0,(*:!/3!/+%/0.,$%<!N,!/3!.!
3.-$!.+%!$--$0,/&$!,1$.,*$+,!,#.,!/*)1(&$3!_9.'/,:!(-!'/-$!.+%!/3!).1,/09'.1':!.))1$0/.,$%!
/+!0(*).+/(+!.+/*.'3<!!
"#$! 9+$R)$0,$%! 0(*)'/0.,/(+! .-,$1! ,#$! 391;$1:! F$! )$1-(1*$%! F.3! 39209,.+$(93!
$*)#:3$*.@! F#/0#! F.3! +(,! (+':! .1(9+%! ,#$! 391;/0.'! 3/,$! 29,! F.3! ;$+$1.'/3$%<! ]$!
393)$0,!,#.,!./1!#.%!$+,$1$%!,#1(9;#!,#$!%1./+.;$@!$3)$0/.'':!.3!,#$!-(1*.,/(+!(-!,#$!
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39209,.+$(93! $*)#:3$*.! 2$;.+! ,(! %$01$.3$! ,#$! +$R,! %.:! .-,$1! ,#$! %1./+.;$! F.3!
1$*(&$%<! 53! ,#$! ;$+$1.'! 0(+%/,/(+! (-! ,#$! .+/*.'! /*)1(&$%! .+%! ,#$! $*)#:3$*.!
1$;1$33$%!F/,#(9,!/*)./1*$+,@!,#$!%($!-/+.'':!'$-,!,#$!0'/+/0!`!F$$=3!.-,$1!.%*/33/(+<!
!!
e$:F(1%3g!*.3,$0,(*:@!;$+$1.'/3$%!$*)#:3$*.@!)$,!%($!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

1181



^`Yd+G+!3'51'&()*+)/+,(//$-$*&+#)#15'&()*+,$*.(&($.+'*,+/$$,$-+5$*6&0.+'*,+
&0$(-+$//$%&+)*+2$0'3()-+(*+,'(-7+6)'&.+1*,$-+%)*/(*$4$*&+%)*,(&()*.+
!
"-%0+&]! !!6.1/.+.!^$1+Ñ+%$Z!C.3,.ã$%.@!5SD7ÿB!>7S>B"E!D?CENSU!]5""o@! q.&/$1!
U9,/Ü1$Z! 6('(,'.@! 7(3.'2.! B(,(! U(+ZÑ'$Z!
!
a#J2(%.G2$!
"#$!;(.,!/3!.!3(910$!(-!*$.,@!*/'=!.+%!-/2$1!.1(9+%!,#$!F(1'%@!-(1!,#/3!1$.3(+!/,!'/&$3!/+!
%/--$1$+,!,:)$3!(-!)1(%90,/(+!3:3,$*3<!"#$!%$*.+%!-(1!)1(%90,3!(-!.+/*.'!(1/;/+!#.3!
/+01$.3$%!/+!1$0$+,!:$.13!%9$!,(!)()9'.,/(+!;1(F,#<!B)$0/-/0.'':@!)1(%90,3!%$1/&$%!-1(*!
;(.,3!#.&$!;$+$1.,$%!/+,$1$3,!2$0.93$!,#$:!0.+!2$!0(+39*$%!2:!)$()'$!/+,('$1.+,!,(!
2(&/+$!%./1:!)1(%90,3<!U/&$+!,#$!0911$+,!%$*.+%!-(1!;(.,!%./1:!)1(%90,3@!)1(%90,/(+!
3:3,$*3!#.&$! /*)'$*$+,$%!Z((,$0#+/0.'!)1.0,/0$3! ,(!#.&$!*/'=!.''! :$.1! 1(9+%<!"#$3$!
*.+.;$*$+,3!0.+!2$g!#.&/+;!&$1:!'.1;$!;1(9)3!(-!;(.,3!/+!0(+-/+$%!3:3,$*3@!0#.+;$3!/+!
-$$%/+;@!1$)1(%90,/&$!*.+.;$*$+,@!1$;1(9)/+;!.,!3$+3/,/&$!,/*$3<!"#/3!0.+!)1$&$+,!,#$!
;(.,3! -1(*!$R)1$33/+;! ,#$! 2$#.&/(1! (-! ,#$! 3)$0/$3! .+%! ,#$! 3(0/.'! 3,190,91$! 2$0(*$3!
9+3,.2'$!%9$!,(!1$3(910$!0(*)$,/,/(+<!N+!6$R/0(!,#$1$!/3!&$1:!'/,,'$!/+-(1*.,/(+!(+!,#$!
1$0(**$+%.,/(+3! -(1! .&./'.2'$! 3).0$! )$1! ;(.,! .+%! .'3(! (+! ,#$! '$+;,#! (-! ,#$! -$$%$1!
9+%$1!0(+-/+$*$+,!0(+%/,/(+3<"#$!./*!(-!,#/3!3,9%:!/3!,(!$&.'9.,$!,#$!$--$0,!(-!%/--$1$+,!
/+%/&/%9.'! 3).0$3! .+%! -$$%$1! '$+;,#3! )$1! .+/*.'! (+! ,#$! 2$#.&/(1! (-! ;(.,3! 9+%$1!
0(+-/+$*$+,!0(+%/,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!%$&$'()$%!.,!,#$!C$+,$1!-(1!T1.0,/0.'!"$.0#/+;!.+%!7$3$.10#!/+!5+/*.'!
T1(%90,/(+! .+%! ^$.',#! -1(*! ,#$! C(''$;$! (-! Y$,$1/+.1:! 6$%/0/+$@! ?S56<! A/-,:M,F(!
A1$+0#!5')/+$@!B..+$+!.+%!"(;;$+291;!.%9',!;(.,3! /+!)1(%90,/(+!.+%!/+!,#$!'.0,.,/(+!
1$3,!)$1/(%!F$1$!$&.'9.,$%!/+!,F(!%/--$1$+,!)$1/(%3@!0(+3/%$1/+;!,F(!%/--$1$+,!/+%/&/%9.'!
3).0$3!4L!.+%!`<b!*!8!.+%!,F(!-$$%$1!'$+;,#3!4\J!.+%!LJ!0*8!)$1!.+/*.'<!!T1$'/*/+.1:!
(23$1&.,/(+3!.+%!,F(!*(*$+,3!(-!(23$1&.,/(+!F$1$!0.11/$%!(9,<!>.0#!,1$.,*$+,!#.%!
,F(!1$)$,/,/(+3<!C#.+;$3!/+!.;(+/3,/0@!/+%/&/%9.'!2$#.&/(1!.+%!3(*$!.--/'/.,/&$!2$#.&/(13!
F$1$!*$.391$%<!C(+,/+9(93!3.*)'/+;!F.3!0.11/$%!(9,!-(1!,#$!$&$+,3!.+%!30.+!3.*)'/+;!
-(1! ,#$!%/--$1$+,! 3,.,$3! (23$1&$%<!D.,.!(2,./+$%! /+! ,#$!)1$3$+,! 3,9%:!F.3! $&.'9.,$%!
93/+;!.!*(%$'! -(1! 1$)$.,$%!(23$1&.,/(+3!93/+;! ,#$! q6T!KW<I! 3,.,/3,/0.'! ).0=.;$! 4B5B!
N+3,/,9,$!N+0<!IJI`8<!
P2$-3%$!
"#$!1$39',3!/+%/0.,$%!,#.,!-(1!.;;1$33/&$!2$#.&/(1@!,#$!'$+;,#!(-!,#$!-$$%$1!%/%!+(,!#.&$!
.!3/;+/-/0.+,!$--$0,!4TlJ<Jb8!(+!,#$!2$#.&/(13!'9+;/+;@!#$.%/+;@!)93#/+;@!.+%!,#1$.,$+/+;@!
F#/'$!,#$!-1$_9$+0:!(-!,#$!2$#.&/(13!#$.%/+;!4TfJ<JKa`8@!,#1$.,$+/+;!4TfJ<JKbL8!.+%!
;1((*/+;! 4TfJ<JKb`8!F$1$!3/;+/-/0.+,':!;1$.,$1!F#$+!,#$!3).0$!)$1!;(.,!F.3!3*.''$1!
4`<b!*!8<!N,!0(9'%!.'3(!2$!(23$1&$%!,#.,!,#$!'$+;,#!(-!,#$!-$$%$1!.+%!,#$!3).0$!)$1!;(.,!
%/%! +(,! #.&$! .! 3/;+/-/0.+,! $--$0,! 4TlJ<Jb8! (+! ,#$! )1()(1,/(+! (-! /+%/&/%9.'! 2$#.&/(13!
4$.,/+;@!1$3,/+;@!3,.+%/+;@!19*/+.,/+;!.+%!%1/+=/+;8<!
X+*(3-$.+*$!
"#$!$--$0,!(-! /+%/&/%9.'!3).0$!)$1!;(.,!%/%!+(,!*.=$!.!%/--$1$+0$!-(1!*(3,!.;;1$33/&$!
2$#.&/(13<!^(F$&$1@!.!3/;+/-/0.+,!%/--$1$+0$!F.3!-(9+%!F#$+!,#$!3).0$!)$1!.+/*.'!F.3!
`<b<!*!!-(1!#$.%/+;!.+%!)93#/+;!2$#.&/(1@!0(*).1$%!,(!L!*!')$1!.+/*.'<!A$$%$1!'$+;,#!
%/%!+(,!#.&$!.+!$--$0,!+$/,#$1!(+!,#$!-1$_9$+0:!(-!.;;1$33/&$!+(1!(+!.--/'/.,/&$!2$#.&/(13<!
N+!)1.0,/0.'!,$1*3@!,#$!-$$%$1!'$+;,#!.+%!)()9'.,/(+!%$+3/,:!,1$.,*$+,3!%/%!+(,!#.&$!.!
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3/;+/-/0.+,!%/--$1$+0$!/+!/+%/&/%9.'@!.;;1$33/&$!.+%!.--/'/.,/&$!2$#.&/(1<!]$!0(9'%!3.:!,#.,!
9+%$1!,#$!).1,/09'.1!0(+%/,/(+3!(-!,#$!)1(%90,/(+!3:3,$*!(-!,#$!)1$3$+,!3,9%:@!,#$!3).0$!
.&./'.2'$!)$1!.+/*.'!.+%!,#$! '$+;,#!(-! ,#$! -$$%$1!%/%!+(,!3#(F!3/;+/-/0.+,!$--$0,3!(+!
2$#.&/(1@!F#/0#! 0(9'%! 39;;$3,! ,#.,!2(,#! 0(+%/,/(+3!)1(&/%$! ,#$!$+&/1(+*$+,! -(1! ,#$!
;(.,3!,(!#.&$!.!;((%!'$&$'!(-!.+/*.'!F$''M2$/+;@!3/+0$!,#$:!$R)1$33!2$#.&/(13!,:)/0.'!(-!
,#$!3)$0/$3<!
P2T2&2*(2$!
q.33(!%$'!"(1(!C!.+%!S$=.1/3!e<5N<!4IJKc8!5--/'/.,/&$!O$#.&/(13<!N+g!Y(+=!q<@!B#.0=$'-(1%!"<!
4$%38! >+0:0'()$%/.! (-! 5+/*.'! C(;+/,/(+! .+%! O$#.&/(1<! B)1/+;$1@! C#.*<!
#,,)3gdd%(/<(1;dKJ<KJJWdcWaM`M`KcM\WaIcMLÉKJ\JMK!
qù1;$+3$+@! U<! ^<! 6<@! 5+%$13$+@! N<! h<@! m! Où$@! e<! ><! 4IJJW8<! A$$%! /+,.=$! .+%! 3(0/.'!
/+,$1.0,/(+3!/+!%./1:!;(.,3Å"#$!$--$0,3!(-!-$$%/+;!3).0$!.+%!,:)$!(-!1(9;#.;$<!5))'/$%!
5+/*.'!O$#.&/(1!B0/$+0$@!KJW4`M\8@!I`cpIbK<!%(/gKJ<KJKLdV<.))'.+/*<IJJL<KJ<JJW!!
eVù1$+@6!A!4IJKI8<!B(0/.'!/+,$1.0,/(+3!.+%!0(1,/3('!'$&$'!/+!2'((%!(-!%./1:!;(.,3!4:#$-#,
%0-)*+8!#(93$%!/+!,#1$$!%/--$1$+,!%$+3/,/$3!%91/+;!)1$;+.+0:X!6.3,$1!"#$3/3@!S(1F$;/.+!
?+/&$13/,:!(-!h/&$!B0/$+0$3<!!!
6/1.+%.M%$!'.!h.*.@!U<!C<@!B$)é'&$%.@!]<!B<@!6(+,.'%(@!^<!^<@!6.1Ö.@!U<!5<@!m!U.'/+%(@!A<!
4IJKK8<!!()0#',+"-#"./0.+,#++()0#".8,>0"%,08.9"0"&,$-(?0'.+,09,8#0-&,/(#"+7,M$$'0.8,M902#',
C.%#40(-,!)0.9).;,Qa_YQIRD;,_cSZZ7%(/gKJ<KJKLdV<.))'.+/*<IJKK<JL<JJ\!!
B$+/Z<E<5@! .+%! e(:9+09!6! 4IJKI8! B*.''! 79*/+.+,! O$#.&/(1! .+%!]$'-.1$<! e*/1.! b\@!
r.;1$2g!IJbMIKL<!
Y.3!q!.+%!5+%$13$+!Nh!4IJKb8!D$+3/,:M!D$)$+%$+,!B).0/+;!O$#.&/(1!.+%!50,/&/,:!O9%;$,!
/+! T1$;+.+,@! D(*$3,/0! U(.,3! 4:#$-#, %0-)*+8<! Th(B! ES>! KJ4KI8g! $JK\\ba`<!
%(/gKJ<K`WKdV(91+.'<!)(+$<JK\\ba`<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`bf+G+S)4$)#'&0(%+(*&$-3$*&()*+(*+,'(-7+6)'&.+(*/$%&$,+27+T4'55+<14(*'*&+
V$*&(3(-1.$.+(4#-)3$.+%5(*(%'5+'*,+15&-'.)1*,+#'-'4$&$-.O+
!
"-%0+&]!!!h(1$+.!q.*/'.!!5'&$3!A$11$/1.!U9/*.1å$3@!!h$,Ö0/.!!D(3!B.+,(3!B,$&$3@!".,/.+$!
T.0#$0(! !O.1$+0(!%$!E'/&$/1.@!7.:*9+%(!7/Z.'%(! !T/+#$/1(@!6.1/.!h$(+(1.! !Y$1.3!D$!
6$''(@!q9'/.+.!!T.,1å(!%$!T./&.@!C.1'.!^('.+%/+(@!51;$*/1(!!B.+.&1/.@!S.,#.'/$!!C(3,.!%.!
C9+#.@! 6Ñ1/(! A$'/)$! ! 5'&.1$Z! O.'.1(!
!
a#J2(%.G2$!
B*.''! 19*/+.+,! '$+,/&/193$3! 4B7hY8! .1$! 0#1(+/0! .+%! )1(;1$33/&$! %/3$.3$3! ,#.,!
0(*)1(*/3$!,#$!)1(%90,/(+@!#$.',#!.+%!.+/*.'!F$'-.1$<!D9$!,(!,#$!'.0=!(-!091$@!&.00/+$3!
(1!.+:!$--$0,/&$!,1$.,*$+,3!.;./+3,!'$+,/&/193$3@!#(*$().,#:!$*$1;$3!.3!.+!$--/0.0/(93!
.+%! 3.-$! /+,$1&$+,/(+<! "#$! )1(*/3/+;! 1$39',3! (-! #(*$().,#/0! )1(%90,3! /+! &$,$1/+.1:!
*$%/0/+$! #.&$!*(,/&.,$%! ,#$! )1$3$+,! 0'/+/0.'! ,1/.'! F#/0#!F.3! %$&$'()$%! -(''(F/+;! .!
,1/)'$M2'/+%@!)'.0$2(M0(+,1(''$%!)1(,(0('<!"#/3!3,9%:!3(9;#,!,(!$&.'9.,$!,#$!$--$0,!(-!,F(!
#(*$().,#/0! /+,$1&$+,/(+3! ,(! ,1$.,! ;(.,3! +.,91.'':! /+-$0,$%! F/,#! B7hYg! 2/(! ,#$1.):!
4'/&/+;!+(3(%$8!.+%!.!#(*$().,#/0!0(*)'$R<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!.))1(&$%!2:!.+!$,#/0.'!0(**/,,$$!-(1!.+/*.'!93$!4+9*2$1g!KcaaK\KJII8<!
5!,(,.'!(-!\I!.%9',!B..+$+!;(.,3!4\<L!ì!K<`!:$.13!('%X!I<L!ì!J<I!2(%:!0(+%/,/(+!30(1$!xOCByX!
bc<b!ì!a<W!=;8!F/,#!0#1(+/0!0'/+/0.'!3/;+3!(-!.1,#1/,/3!.+%!F$/;#,!'(33!F$1$!/+0'9%$%!/+!,#/3!
3,9%:!.-,$1!0(+-/1*.,/(+!(-!/+-$0,/(+!4TC78!.+%d(1!3$1()(3/,/&/,:!4]$3,$1+!O'(,8!,(!B7hY<!
"#$!,#1$$!-(''(F/+;!$R)$1/*$+,.'!;1(9)3!F$1$!(1;.+/Z$%g!B7hY!'/&/+;!+(3(%$!4UC454:HX!
+fK\8@!T'.0$2(!4U<JAOHS4X!+fK\8@!.+%!^(*$().,#/0!4U#4@H4<A"#LOX!+fK\8<!!"#$!#(*$().,#/0!
*$%/0/+$3!F$1$!)1$).1$%!-(''(F/+;!,#$!O1.Z/'/.+!^(*$().,#/0!T#.1*.0()$/.@!.+%!,#$!
'/&/+;!+(3(%$!F.3!0(*)(9+%/+;!93/+;!.!3,.+%.1%!3.*)'$!(-!C.)1/+$!h$+,/&/193!4C5>YM
C(1=X!OK!;$+(,:)$8!.3!.0,/&$!3923,.+0$<!"#$!0(*)'$R!F.3!)1$).1$%!2:!$_9.'!).1,3!(-!,#$!
-(''(F/+;! #(*$().,#/0! *$%/0/+$3g! d%*+, "(K0)(8.98-(9! KIC^@! A.8*2, $#'*+"-.! bC^@!
C.'0.1/.!0.12(+/0.!KIC^@!C-&(90#,#'3#!bC^!.+%!=*'+#"0'#,90/-0)#9+!`JC^<!"#$!)'.0$2(!
.+/*.'!;1(9)!1$0$/&$%!,#$!3('&$+,!(-!#(*$().,#/0!*$%/0/+$3!4$,#.+('!bQ8!-(''(F/+;!,#$!
3.*$!)(3('(;:<!"1$.,*$+,3!F$1$!.%*/+/3,$1$%!%./':@!(1.'':@!-(1!cJ!%.:3<!>&$1:!*(+,#@!
.''! ;(.,3!9+%$1F$+,!.! 0'/+/0.'!$R.*/+.,/(+@! 0(''$0,/(+!(-!)1(%90,/(+! /+%/0$3!.+%! V(/+,!
9',1.3(9+%<! A(1! 0(*).1/3(+! .*(+;! ;1(9)3@! .+.':3/3! (-! &.1/.+0$! 45SEY58! F.3! 93$%!
-(''(F$%!2:!"9=$:�3!,$3,!.,!.!3/;+/-/0.+0$!'$&$'!(-!cbQ<!!
P2$-3%$!
"#$1$!F.3!.!,1$.,*$+,!$--$0,!4)PJ<Jb8!-(1!)1(%90,/&$!4OCB!.+%!'/&$!F$/;#,8!.+%!0'/+/0.'!
/+%/0$3!40.1).'!V(/+,!/+%$R@!01$)/,.,/(+!.+%!F/%,#!/+%/0$38<!UC454:H!.+%!U#4@H4<A"#LO!3#(F$%!
.!;1$.,$1!OCB!F#$+!0(*).1$%!,(!U<JAOHS4!4I<WìJ<`!f!I<aìJ<\!Ê!I<bìJ<`8<!U#4@H4<A"#LO!#.%!.!
;1$.,$1! '/&$! F$/;#,! 0(*).1$%! ,(! U<JAOHS4@! $&$+! ,#(9;#! $_9.'! ,(! UC454:H! 4LI<\ìKK<I! Ê!
bW<Iìc<b!f!LJ<\ìc<a!=;8<!N+!0'/+/0.'!$&.'9.,/(+3@!UC454:H!(2,./+$%!'(F$1!0.1).'!V(/+,!/+%/0$3!
F#$+!0(*).1$%!,(!U<JAOHS4@!$&$+!,#(9;#!$_9.'!,(!U#4@H4<A"#LO!4a<IìK<W!Ê!a<WìK<J!f!a<bìK<\!
0*8<!"#$1$!F.3!.'3(!.!3,.,/3,/0.'!3/;+/-/0.+,!/*)1(&$*$+,!4)PJ<Jb8!-(1!V(/+,!9',1.3(9+%!
/+%/0$3!43.;/,,.'!.+%!,1.+3&$13$!3$0,/(+!(-!,#$!0.1)93@!%/3,.+0$!-1(*!,#$!V(/+,!0.)39'$!,(!
,#$!3920#(+%1.'!3).0$@!.1$.!.+%!'$3/(+!)$1/*$,$18<!B90#!/+%/0$3!(2,./+$%!'(F$1!&.'9$3!
/+!(+$!(1!2(,#!,1$.,$%!;1(9)3!4UC454:H!.+%!U#4@H4<A"#LO8!F#$+!0(*).1$%!,(!U<JAOHS4<!"#$!
&.'9$3! (2,./+$%! .*(+;! ;1(9)3! -(1! ,#$! %/3,.+0$! -1(*! ,#$! V(/+,! 0.)39'$! ,(! ,#$!
3920#(+%1.'!3).0$!4L<cì`<`!f!W<Lì`<\!Ê!KJ<aì\<\!**8@!.1$.!4K`W<bìa\<\!f!KbW<cìac<K!Ê!
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I`b<JìcJ<K!**8!.+%!V(/+,!'$3/(+!)$1/*$,$1!4aK<aìKa<a!f!ab<WìKW<L!Ê!KJK<bìKb<c!**8!
.1$!#/;#'/;#,$%<!C(*).1/+;!,#$!V(/+,!'$3/(+!.1$.!-1(*!DJ!,(!DcJ@!,#$1$!F.3!.!1$%90,/(+!
/+! '$3/(+3! 2:! *(1$! ,#.+! bJQ! /+! U#4@H4<A"#LO! 4ÒbJ<KQ8! .+%! UC454:H! 4ÒbK<`Q8! F/,#! .+!
/+01$.3$! /+! U<JAOHS4! 4Ú`W<IQ8<! C(+3/%$1/+;! ,#$! '$3/(+! )$1/*$,$1@! ,#$1$! F.3! .'3(! .!
1$%90,/(+! /+! U#4@H4<A"#LO! 4ÒIb<cQ8! .+%! UC454:H! 4ÒIL<`Q8! F/,#! .+! /+01$.3$! /+! U<JAOHS4!
4Ú`<\Q8<!5,!,#$!%/3,.+0$!(-!,#$!0.)39'$!,(!,#$!3920#(+%1.'!1$;/(+@!,#$1$!F.3!.!1$%90,/(+!
/+!U#4@H4<A"#LO!4Ò`\<\Q8!.+%!UC454:H!4Ò\K<WQ8!F/,#!.+!/+01$.3$!/+!U<JAOHS4!4Ú\`<IQ8<!
X+*(3-$.+*$!
UC454:H!.+%!U#4@H4<A"#LO!%$*(+3,1.,$%!)1(*/3/+;!(9,0(*$3!2(,#!/*)1(&$*$+,!(-!.1,#1/,/0!
'$3/(+3! .+%! /+! ,#$! )1(%90,/(+! 1.,$3<! "#$1$-(1$@! 2(,#! *$%/0/+$3@! 9+%$1! ,#$! 0911$+,!
0(+%/,/(+3@!0.+!2$!3.-$':!93$%! /+!;(.,3! /+-$0,$%!F/,#!hYT7!%/3)'.:/+;!0#1(+/0!.1,#1/,/3!
.+%!F$/;#,!'(33<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`c`+ G+ 80'-'%&$-(P'&()*+ )/+ &0$+ .4'55+ -14(*'*&+ 5$*&(3(-1.+ %'#.(,+ #-)&$(*+
DT<V9G-#Y`I+ %)1#5$,+ &)+ (441*).&(415'*&+ %)4#5$"$.+ 2'.$,+ )*+
657%7--0(P(*(%+'%(,+
!
"-%0+&]!!!6.1Ö.!5Z90$+.!!C.3,.ã$%.M6(+,$3!@!q9'/$,.!B.+%1.!C9$&.3M7(*$1(@!q(3Ü!h9/3!!
C$11/,$ã(MBÑ+0#$Z@! ^9;(! 7.*Ö1$ZMü'&.1$Z@! 7(0Ö(! ! h.1.M7(*$1(!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!3,9%:!F.3!,(!$&.'9.,$!,#$!.+,/;$+/0/,:!(-!,#$!1$0(*2/+.+,!)1(,$/+!
)Ib! (-! B*.''! 19*/+.+,! '$+,/&/193!4B7hY8! .+%! /,3! /+0(1)(1.,/(+! /+,(! /**9+(3,/*9'.+,!
0(*)'$R$3! -(1*9'.,$%! 2:! ;':0:11#/Z/+/0! .0/%! 4U58! '/)(3(*$3! .+%! $&.'9.,/(+! (-! ,#$!
#9*(1.'! .+%! 0$''9'.1! 1$3)(+3$! /+! */0$! /**9+/Z$%! F/,#! ,#$! /**9+(3,/*9'.+,!
0(*)'$R$3<!
R'%2&.'3!'*,!A2%0+,$!
N+!)1$&/(93!F(1=3@!,#$!E7A!(-!,#$!)Ib!)1(,$/+!F.3!.*)'/-/$%!-1(*!,#$!&/1.'!3,1./+!A>BCM
WbI@!0'(+$%!/+,(!,#$!$R)1$33/(+!)'.3*/%!C#.*)/(+)>"MB?6E!.+%!.!3,1./+!)1(%90/+;!,#$!
)Ib!)1(,$/+!F.3!(2,./+$%! 4OhIK!(-!57,)('08<!B923$_9$+,':@!)Ib!)1(,$/+!F.3!$R)1$33$%!
93/+;! NT"U!.3!.+! /+%90$1!.+%!)Ib!)1(,$/+!)1(%90,/(+!F.3!.+.':Z$%!2:!BDBMT5U>!.+%!
]$3,$1+M2'(,<!"#$!)1(,$/+!F.3!)91/-/$%!93/+;!S/MS"5!.--/+/,:!0#1(*.,(;1.)#:<!5+.':3/3!
(-! $)/,()$! %/3,1/29,/(+! F.3! )$1-(1*$%! 93/+;! DS53,.1�3! T1(,$.+! )1(;1.*<! A(1! ,#$!
.+.':3/3!(-!,#$!.+,/;$+/0/,:!(-!,#$!)Ib!)1(,$/+@!ca!)'.3*.!3.*)'$3!-1(*!;(.,3!.+%!3#$$)!
-1(*!&.1/(93! 3,.,$3!(-! ,#$! 0(9+,1:@!+.,91.'':! /+-$0,$%!F/,#!B7hY@!F$1$!.+.':Z$%<!"#$!
)1$).1.,/(+! (-! U5! '/)(3(*$3! 4U5h8! F.3! 0.11/$%! (9,! 93/+;! ,#$! '/)/%! -/1*! #:%1.,/(+!
*$,#(%@!F(1=/+;!F/,#!,#$!1.,/(!4IgKgI8!(-!3.)(+/+g!0#('$3,$1('g!)#(3)#('/)/%3!93/+;!U5!
4B/;*.M5'%1/0#8! .3! 3.)(+/+<! "#$! /**9+(;$+/0! 0#.1.0,$1/3,/03! F$1$! %$,$1*/+$%! 2:!
/**9+/Z/+;!b!;1(9)3!(-!KJ!AK!*.'$!*/0$@!IK!,(!Ia!%.:3!('%@!$.0#!;1(9)@!F#/0#!F$1$!
/+(09'.,$%!39209,.+$(93':!93/+;!,#$!-(''(F/+;!%(3$3!(-!b!j;d.+/*.'!(-g!)Ib!)1(,$/+!F/,#!
U5@!U5!.'(+$!4+$;.,/&$!0(+,1('8@!)Ib!)1(,$/+!F/,#!TOB@!)Ib!)1(,$/+!F/,#!NBCE6!.%V9&.+,@!
)Ib!)1(,$/+!F/,#!U5h!.+%!TOB!.'(+$<!O'((%!3.*)'$!F.3!(2,./+$%!-1(*!,#$!*/0$!,#1(9;#!
,#$!,./'!&$/+!,(!1$0(&$1!3$19*!.+%!%$,$1*/+$!N;U!)1(%90,/(+<!"#$!=/+$,/03!(-!.+,/2(%:!
)1(%90,/(+! F$1$! *$.391$%! 2:! /+%/1$0,! >hNB5! .+%! )'(,,$%! -(1! $&.'9.,/(+! (-!
3$1(0(+&$13/(+<!
P2$-3%$!
?3/+;!]$3,$1+MO'(,@!/,!F.3!%$,$1*/+$%!,#.,!bJJ!+;!/3!,#$!/%$.'!0(+0$+,1.,/(+!,(!0.11:!
(9,!.+,/;$+/0/,:!3,9%/$3<!"#$!)Ib!)1(,$/+!#.3!1$;/(+3!F/,#!#/;#!.+,/;$+/0!)(,$+,/.'!,#.,!
.1$!$R)(3$%!(+!,#$!391-.0$<!"#$!.2/'/,:!(-!,#$!1$0(*2/+.+,!)1(,$/+!,(!1$0(;+/Z$!/+-$0,$%!
.+/*.'3!F.3!.+.':Z$%!93/+;!)'.3*.!3.*)'$3! -1(*!;(.,3!.+%!3#$$)!+.,91.'':! /+-$0,$%!
F/,#!B7hY!.+%!/,!F.3!(23$1&$%!,#.,!LKQ!4+!f!LJ8!(-!,#$!)'.3*.!3.*)'$3!-1(*!/+-$0,$%!
;(.,3!.+%!3#$$)!F$1$!.2'$!,(!1$0(;+/Z$!,(!/+-$0,$%!.+/*.'3<!1$0(*2/+.+,!)Ib!)1(,$/+!
,(!%/--$1$+,!%$;1$$3<!"#$!)1(,$/+!F.3!93$%!,(!/**9+/Z$!*/0$@!,#$!.+,/2(%/$3!(2,./+$%!
1$0(;+/Z$%!,#$!)Ib!)1(,$/+!%91/+;!,#$!%.:3!(-!/**9+/Z.,/(+!.+%!/+01$.3$%!%1.*.,/0.'':!
(&$1!,/*$<!N+!,#$!,#1$$!;1(9)3!(-!*/0$!/**9+/Z$%!F/,#!,#$!)1(,$/+M.%V9&.+,!*/R,91$@!
,#$!)1(%90,/(+!(-!.+,/M)Ib!.+,/2(%/$3!F.3!;1$.,$1!,#.+!/+!.+/*.'3!/**9+/Z$%!F/,#!,#$!
)1(,$/+! .'(+$@! 39;;$3,/+;! ,#.,! ,#$! )1(,$/+M.%V9&.+,! */R,91$! $+#.+0$3! ,#$! /**9+$!
1$3)(+3$!,(!;$+$1.,$!.+,/2(%/$3<!^(F$&$1@!,#$!)1(,$/+!/,3$'-!/3!0.).2'$!(-!;$+$1.,/+;!.+!
/**9+$!1$3)(+3$!/+!.+/*.'3<!"#/3!0(+-/1*3!,#.,!,#$!1$0(*2/+.+,!)1(,$/+!)1(%90$%!#.3!
,#$! +$0$33.1:! $'$*$+,3! ,(! ;$+$1.,$! .! 1$3)(+3$! /+! */0$@! $&$+! F/,#(9,! .%V9&.+,@!
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0(*).1$%!,(!+$;.,/&$!0(+,1('!*/0$<!B$19*!-1(*!0(+,1('!.+/*.'3!/+(09'.,$%!F/,#!U5!%/%!
+(,!3#(F!3/;+/-/0.+,!/+01$.3$3!/+!(),/0.'!%$+3/,:!.,!E<D<!,#1(9;#(9,!,#$!$R)$1/*$+,!.+%!
,#$3$! '$&$'3! .1$! 0(+3/%$1$%! .3! ,$3,! 2.0=;1(9+%<! "(! %$,$1*/+$! ,#$! 0$''9'.1! /**9+$!
1$3)(+3$@!,#$!'$&$'3!(-!,#1$$!%/--$1$+,!0:,(=/+$3!F$1$!$&.'9.,$%g!NhM\@!NhMKJ!.+%!NASMñ<!
"#$!1$39',3!3#(F$%!3/*/'.1!'$&$'3!(-!NhMKJ!/+!*/0$!/**9+/Z$%!F/,#!,#$!B7hYM1)Ib!)1(,$/+!
.+%!F/,#!U5!4TlJ<Jb8<!53!F$''!.3!3/*/'.1! '(F$1! '$&$'3!(-!,#/3! /+,$1'$9=/+! /+!,#$!;1(9)3!
/**9+/Z$%! F/,#! ,#$! U5hMB7hYM1)Ib! .+%! NBCE6M6ïMB7hYM1)Ib! 0(*)'$R$3<! "#$!
%/--$1$+0$!/+!,#$!'$&$'3!(-!NhMKJ!)1(%90$%!2:!B7hYM1)Ib!.'(+$!0(*).1$%!,(!,#$!'$&$'3!(-!
,#$!0(*)'$R$3!-(1*$%!2:!U5hMB7hYM1)Ib!F.3!#/;#':!3/;+/-/0.+,!4TPJ<JJK8<!E+!,#$!(,#$1!
#.+%@! +(+$!(-! ,#$! ;1(9)3! 3#(F$%!.! %/--$1$+0$! /+! ,#$!)1(%90,/(+!(-! NASñ@! ,#/3! 1$39',!
39;;$3,3! ,#.,! ,#$3$! 0$''3! .1$! +(,! )'.:/+;! .+! /*)(1,.+,! 1('$! /+! ,#$! 0$''9'.1! /**9+$!
1$3)(+3$!3,/*9'.,$%!2:!,#$!.%*/+/3,$1$%!/**9+(3,/*9'.+,!0(*)'$R$3<!h/=$F/3$@!3$19*!
NhM\!&.'9$3!F$1$!*$.391$%!.',#(9;#!,#$!)1$3$+0$!(-!,#/3!0:,(=/+$!F.3!+(,!(23$1&$%<!
X+*(3-$.+*$!
"#$!1$0(*2/+.+,!)Ib!)1(,$/+!2(9+%!,(!,#$!0(*)'$R!(-!5U!+.+().1,/0'$3@! NBCE6!.+%!
'/)(3(*$3!-1(*!x*0''#h#,+#$(9#-0#!.1$!#/;#':!/**9+(;$+/0!0(*).1$%!,(!,#$!93$!(-!,#$!
)1(,$/+!.'(+$@!/+%/0.,/&$!(-!(2,./+/+;!3.,/3-.0,(1:!1$39',3@!-(1!-9,91$!$&.'9.,/(+3<!/+!3*.''!
19*/+.+,3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fbf+G+B+%'.$.+-$#)-&+)/+%)*6$*(&'5+6)(&$-+(*+;)$-+6)'&+N(,.+(*+J)5'*,+
!
"-%0+&]!!!U1Z$;(1Z!O.'/0=/@!O.1,ß(*/$V!6<!q.¶=(F3=/@!q.=92!e9'93@!6.1$=!U$#1=$@!q÷%1Z$V!
6<! q.¶=(F3=/!
!
a#J2(%.G2$!
U(/,$1! /3! (+$! (-! ,#$!*.+/-$3,.,/(+3! (-! /(%/+$! %$-/0/$+0:<! N+! T('.+%@! /,3! (0091$+0$! /3!
9+'/=$':!%9$!,(!0(+3,.+,! /(%/+$!39))'$*$+,.,/(+!.+%!p!/+!*.+:!.1$.3!p!,#$!1$'.,/&$':!
3#(1,!%/3,.+0$! -1(*!,#$!3$.<!5+(,#$1! 1$.3(+!*.:!2$! ,#$!0(+39*),/(+!(-!;(/,1(;$+/0!
3923,.+0$3<! 7.0/.'! )1$%/3)(3/,/(+3! ,(! ;(/,$1! #.&$! 2$$+! %$*(+3,1.,$%! /+! *.+:! ;(.,!
21$$%3<!"#$:!3$$*!'/=$':!%9$!,(!,#$!1$'.,/&$':!3*.''!)()9'.,/(+!(-!;(.,3!(-!3(*$!21$$%3<!
C.3$3!(-!;(/,$1!/+!O($1!;(.,!=/%3!.1$!)1$3$+,$%!2$'(F<!
R'%2&.'3!'*,!A2%0+,$!
X'$2!:!
E+!6.:!Ka@!IJIK@!,#$!-/&$M:$.1M('%!;(.,!5@!.!*9',/).1(93!O($1!21$$%@!;.&$!2/1,#!,(!,#1$$!
=/%3<!"F(!*.'$3!.+%!(+$!-$*.'$<!5''!(-!,#$*!#.%!.!3$&$1$':!$+'.1;$%!,#:1(/%!;'.+%<!"#$!
-/13,!*.'$!F.3!2(1+!%$.%@!,#$!3$0(+%!%/$%!.-,$1!\!#(913@!.+%!,#$!-$*.'$!391&/&$%!-(1!IK!
#(913<!"#$! -.,#$1!(-! ,#$!=/%3!F.3!.! -/&$M:$.1M('%!5+;'(MS92/.+!;(.,<!"#$!(--3)1/+;!(-!
(,#$1!;(.,3! /+! ,#/3! -.1*!*.,$%!F/,#!,#/3! 1.*!%/%!+(,!3#(F!.+:!%/3$.3$! '$3/(+3<!T(3,M
*(1,$*!.+%!).,#('(;/0.'!$R.*/+.,/(+3!F$1$!)$1-(1*$%!(+!,#$!=/%3! /+0'9%/+;!,#:1(/%!
*$.391$*$+,3<!^:)$1)'.3/.!(-!,#:1(/%!-(''/09'.1!$)/,#$'/.'!0$''3!.+%!.!1$%90$%!+9*2$1!
(-! -(''/0'$3! 0(+,./+/+;! 0(''(/%! F$1$! 0(+-/1*$%<!!
E+0$!.;./+@!;(.,!5!;.&$!2/1,#!/+!6.10#!IJI`<!"#/3!,/*$!,#1$$!-$*.'$!=/%3!F$1$!2(1+<!
N+/,/.'':@! ,F(!;(.,3!F$1$!2(1+!$.3/':@!(+$!(-!F#/0#!F.3!.'/&$!.+%!,#$!(,#$1!%$.%<!"#$!
,#/1%! (+$!F.3! 2(1+! %$.%! .-,$1!*.+:! #(913! (-! '.2(1<! "#$! '/&/+;! =/%! %/%! +(,! %/--$1! /+!
.))$.1.+0$!.+%!%$&$'()*$+,!'$&$'!-1(*!#$1!)$$13!+(,!.--$0,$%!2:!,#/3!0(+%/,/(+<!
X'$2!6!
N+!6.:!IJII@!(+!,#$!3.*$!-.1*@!.!3/3,$1!(-!;(.,!5!;.&$!2/1,#<!"#$!'/,,$1!0(+3/3,$%!(-!,#1$$!
*.'$!=/%3<!"#$!-/13,!=/%!%/$%!.-,$1!I!#(913@!,#$!+$R,!(+$!.-,$1!.+!#(91@!.+%!,#$!,#/1%!(+$@!
1$3$*2'/+;!.+!.+.3.10.@!F.3!2(1+!%$.%<!53!/+!,#$!)1$&/(93!0.3$@!.''!/+%/&/%9.'3!#.%!0'$.1!
;(/,$13<!
P2$-3%$!
O'((%!F.3!0(''$0,$%!-1(*!,F(!;(.,3!p!;(.,!5@!.+%!.!0(+,1('!;(.,!F#(3$!(--3)1/+;!F$1$!
2(1+!.,!,#$!3.*$!,/*$!.+%!F#/0#!%/%!+(,!3#(F!;(/,$1@!.+%!-1(*!,F(!=/%3@!.!;(.,!F/,#!
;(/,$1!-1(*!*(,#$1!5!.+%!.!0(+,1('!;(.,!O!F/,#(9,!*$+,/(+$%!0#.+;$3<!N+!;(.,3!5!.+%!
O!,#:1(/%M3,/*9'.,/+;!#(1*(+$!4"B^8!.+%!,#:1(R/+$! 4"\8! '$&$'3!F$1$!J<LJL!+;d*'!.+%!
L<`b!Ø;d%'@!.+%!J<LaK!+;d*'!.+%!"\!F$1$!L<Wa!Ø;d%'@!1$3)$0,/&$':<!N+!,#$!2'((%!(-!.!=/%!
F/,#!;(/,$1!458!.+%!F/,#(9,!;(/,$1!4O8!,#$!"B^!.+%!"\!'$&$'3!F$1$!J<KJb!+;d*'!.+%!c<\K!
Ø;d%'@! .+%!J<JaW!+;d*'!.+%!L<\a!Ø;d%'@! 1$3)$0,/&$':<! "#$! /(%/+$! 0(+0$+,1.,/(+! /+! ,#$!
2'((%!(-!.!;(.,!=/%!45!.+%!O8!F.3!aL<Ib!9;d'!.+%!F.3!3'/;#,':!1$%90$%<!
X+*(3-$.+*$!
"#$!*(,#$13!(-!,#$!;(.,!=/%3!F$1$!O($1!;(.,3<!"#$/1!-.,#$1!F.3!.+!9+1$'.,$%!*.'$!;(.,!
(-!,#$!5+;'(MS92/.+!21$$%<!"#$!/+,$1&/$F!%.,.!3#(F!,#.,!/+!=/%3!2(1+!,(!;(.,3!*.,$%!
F/,#!,#$!*$+,/(+$%!;(.,@!0.3$3!(-!;(/,$1!#.&$!+$&$1!(00911$%!/+!,#$!(--3)1/+;<! N+!,#$!
%$301/2$%!0.3$3@!.!3,1(+;':!$+'.1;$%!,#:1(/%!;'.+%!39;;$3,$%!.!3/*)'$!/(%/+$!%$-/0/$+0:!
.3!,#$!0.93$!(-!;(/,$1<!5+!/*)(1,.+,!0'/+/0.'!*.+/-$3,.,/(+!(-!/(%/+$!%$-/0/$+0:!/+!;(.,3!
/3!.!1$%90$%!'$&$'!(-!3:+,#$3/3!(-!,1//(%(,#:1(+/+$!4"`8!.+%!"\!#(1*(+$3@!F#/0#!0.93$3!
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.+! /+01$.3$! /+! ,#$! 3:+,#$3/3! .+%!)1(%90,/(+!(-! "B^<! "#$! /+.2/'/,:! ,(!)1(%90$! ,#:1(/%!
#(1*(+$3!0.93$3!#:)$1,1()#:!(-! ,#:1(/%!0$''3!.+%!0(*)$+3.,(1:!$+'.1;$*$+,!(-! ,#$!
;'.+%<! N+! ,#/3! 0.3$@! ;(/,$1! /3! *(1$! '/=$':! ,(! 2$! 0.93$%! 2:! .2+(1*.'! ,#:1(;'(29'/+!
2/(3:+,#$3/3<!B(*$!-.0,3!*.:!/+%/0.,$!390#!.!;$+$3/3g!.8!1$'.,$%+$33!(-!,#$!*(,#$13@!28!
93$!(-!,#$!3.*$!;(.,!-(1!*.,/+;@!.+%!08!_9/,$!3/;+/-/0.+,!1$'.,$%+$33!(-!O($1!;(.,3! /+!
T('.+%<!"#$!;$+$!$+0(%/+;!,#:1(;'(29'/+!/3!1$3)(+3/2'$!-(1!,#$!-9+0,/(+!(-!,#$!,#:1(/%!
;'.+%<!D/3,912.+0$3!/+!/,3!3,190,91$!*.:!0.93$!#(1*(+.'!%:3-9+0,/(+3!p!.!'.0=!(-!"`!.+%!
"\!3:+,#$3/3@!F#/0#!1$39',3!/+!;(/,$1<!E+!,#$!(,#$1!#.+%@!/+!,#$!%/30933$%!0.3$@!.!;$+$,/0!
2.0=;1(9+%!(-!;(/,$1!/+!,#$!(--3)1/+;!(-!O($1!;(.,3!0.++(,!2$!19'$%!(9,<!!
!
!
!
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!
!
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^fea+ G+ J5'.4'+ &$.&).&$-)*$+ )/+ L$55G/$,+ 4'5$+ 6)'&.+ ,$%-$'.$.+ ,1$+ &)+
#-)5)*6$,+$"#).1-$+&)+.)5'-+-',('&()*+
!
"-%0+&]! !! h?r! 657N5! ">q5D5! ?U57">!
!
a#J2(%.G2$!
a#J2(%.G2g! N+! ,#$! 392,1()/0.'! +(1,#! (-!6$R/0(!*(3,! ;(.,3! .1$!*.+.;$%! /+! ,#$! 3$*/M
$R,$+3/&$!)1(%90,/(+!*.+.;$*$+,!3:3,$*<!?+%$1!,#/3!3:3,$*@!-$*.'$3!.+%!*.'$3!;1.Z$!
2$,F$$+! b! ,(! a! =/'(*$,$13! %./':! $.,/+;! (+':! .&./'.2'$! +.,91.'! &$;$,.,/(+! F/,#(9,!
39))'$*$+,.1:! -$$%<!"#$1$!.1$! -.0,(13!390#!.3!,#$!+9,1/,/(+.'!3,.,93!(-! ,#$!*.'$3@!(1!
$R)(391$! ,(! #/;#! $+&/1(+*$+,.'! ,$*)$1.,91$3! ,#.,! 0(9'%! *(%/-:! ,#$! 1$)1(%90,/&$!
$--/0/$+0:!(-!,#$!*.'$<!?+%$1+(91/3#$%!*.'$!;(.,3!$R#/2/,!1$%90$%!,$3,/09'.1!3/Z$!.+%!
)'.3*.!,$3,(3,$1(+$!0(+0$+,1.,/(+<!"#$!C(*.10.!h.;9+$1.!4IL¬S8!/3!0#.1.0,$1/Z$%!2:!.!
%1:!.+%!3$*/M.1/%!0'/*.,$<!N+!,#/3!%1:!1$;/(+!,#$!,$*)$1.,91$!/3!F.1*!.'*(3,!.''!:$.1<!
"#$! )1('(+;$%! #(913! 9+%$1! %/1$0,! 3('.1! 1.%/.,/(+! $R)(391$! 2:! ,#$3$! .+/*.'3! 0(9'%!
1$%90$!,$3,(3,$1(+$!0(+0$+,1.,/(+3!/+!*.'$3<!"#$!)91)(3$!(-!,#$!0911$+,!3,9%:!F.3!,(!
%$,$1*/+$!F#$,#$1!)'.3*.!,$3,(3,$1(+$!(-!F$''M-$%!;(.,3!%$01$.3$3!%9$!,(!)1('(+;$%!
$R)(391$!,(!3('.1!1.%/.,/(+!0(*).1$%!,(!F$''M-$%!*.'$!;(.,3!)1(&/%$%!F/,#!3#.%$<!
R'%2&.'3!'*,!A2%0+,$!
R'%2&.'3$!'*,!A2%0+,$g!5!,(,.'!(-!KJ!'(0.'!.%9',!;(.,3!-1(*!,#$!C(*.10.!h.;9+$1.@!`!
:$.13! ('%@! F$1$! 93$%<! "#$! *.'$3! F$1$! %/3,1/29,$%! /+! ,F(! ;1(9)3! 4+! f! b! $.0#8!
#(*(;$+$(93! 1$;.1%/+;! 2(%:! F$/;#,@! ,$3,/09'.1! %/.*$,$1<! "#$! 0(+,1('! ;1(9)! F.3!
#(93$%!/+!.!L!R!L!*$,$1!)$+!)1(&/%$%!F/,#!3#.%$@!F#/'$!,#$!$R)$1/*$+,.'!;1(9)!!F.3!
#(93$%!/+!.!L!R!L!*$,$1!)$+!F/,#(9,!)1(&/%/+;!3#.%$@!3(!,#$:!F$1$!$R)(3$%!%/1$0,':!,(!
39+'/;#,! ,#1(9;#(9,! ,#$! 3,9%:! /+!(1%$1! ,(! 3/*9'.,$! ,#$! 3.*$!#(913!(-! $R)(3$%! 3('.1!
1.%/.,/(+! .3! ,#$!*.'$! ;(.,3!*.+.;$%! /+! ,#$! 3$*/$R,$+3/&$! )1(%90,/(+!*.+.;$*$+,!
3:3,$*<!5''!*.'$3!F$1$!-$%!F/,#!I!=;!(-!'90$1+$!#.:d.+/*.'<%.:!4c<L!6qd=;@!KaQ!019%$!
)1(,$/+d=;!%1:!*.,,$18!F#/0#!)1(&/%$%!.!*./+,$+.+0$!%/$,@!*/+$1.'!3.',3!/+!2'(0=3!.+%!
0'$.+!F.,$1!.%!'/2/,9*<!"#$!,F(!;1(9)3!(-!*.'$3!F$1$!$R)(3$%!,(!+.,91.'!0#.+;$3! /+!
$+&/1(+*$+,.'!,$*)$1.,91$!,#1(9;#(9,!,#$!3,9%:<N+!2(,#!;1(9)3@!)'.3*.!,$3,(3,$1(+$!
0(+0$+,1.,/(+3! F$1$! %$,$1*/+$%! $&$1:! ,F(! F$$=3! -1(*! KK! *(+,#3! .+%! F$1$!
%$,$1*/+$%!/+!2'((%!3.*)'$3!(2,./+$%!2:!V9;9'.1!&$+/)9+0,91$!/+!,92$3!0(+,./+/+;!`J!
j;!(-!#$).1/+<! "#$!2'((%! 3.*)'$3!F$1$! 0$+,1/-9;$%!.,! IbJJ!n! ;! -(1! IJ!*/+@! .+%! ,#$!
(2,./+$%!)'.3*.!F.3!3,(1$%!.,!MIJ!ÛC!9+,/'!.33.:$%!2:!7N5!/+!.!3/+;'$!.33.:<!
P2$-3%$!
P2$-3%$g!T'.3*.!,$3,(3,$1(+$!0(+0$+,1.,/(+3!&.1/$%!(&$1!,/*$!4T!P!J<JJJK8@!.+%!,#$1$!
F.3!.!3/;+/-/0.+,!/+,$1.0,/(+!2$,F$$+!,/*$!.+%!,#$!;1(9)3!290=3!4T!P!J<JJK8<!N+!0(+,1('!
290=3@! ,$3,(3,$1(+$! 0(+0$+,1.,/(+3! F$1$! #/;#$1! ,#.+! $R)$1/*$+,.'! 290=3! /+! q9+$@!
B$),$*2$1@!D$0$*2$1!.+%!q.+9.1:!4T!P!J<Jb8<!
X+*(3-$.+*$!
X+*(3-$.+*g! N+! 39**.1:@! )'.3*.! ,$3,(3,$1(+$! (-! F$''M-$%! 290=3! %$01$.3$3! %9$! ,(!
)1('(+;$%!$R)(391$!,(!3('.1!1.%/.,/(+!0(*).1$%!,(!F$''M-$%!290=3!)1(&/%$%!F/,#!3#.%$<!
!
!
!
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^a^f+G+8)4#'-(.)*+)/+W(-)%)"(2+'*,+M$5)"(%'4+/)-+J'(*+M(&(6'&()*+(*+U)'&.+
Q*,$-6)(*6+T1-6(%'5+8'.&-'&()*++
!
"-%0+&]!!!6/=.$'.!]$$%$1!@!6/0#.$'!e'$/+#$+Z@!>*/':!7$))$1,@!h$3'/$!]$.&$1@!5'':!h$3'/$@!
5+%1$F! C91,/3@! O./'$:! A1/,Z@! ^.+3! C($,Z$$!
!
a#J2(%.G2$!
C.3,1.,/(+! /3! .! 0(**(+! #932.+%1:! )1.0,/0$! /+! -((%! .+/*.'!*.+.;$*$+,<! C.3,1.,/(+!
1$%90$3!.;;1$33/(+@!)1$&$+,3!/+%/301/*/+.,$!21$$%/+;@!.+%!/*)1(&$3!0.10.33!_9.'/,:<!A(1!
*.'$! ;(.,3! /+,$+%$%! ,(!2$! =$),! .3!)$,3@! 0.3,1.,/(+! /3! 1$0(**$+%$%! 0'(3$1! ,(! 3$R9.'!
*.,91/,:! 4LMa*8! ,(! .''(F! -(1! /+01$.3$%!91$,#1.'! %/.*$,$1<!5! '.1;$1!91$,#1.'! %/.*$,$1!
'(F$13!,#$!0#.+0$3!(-!91$,$1.'!(23,190,/(+!(00911/+;<Ù"#$1$!.1$!0911$+,':!+(!.))1(&$%!
.+.';$3/0!%19;3!-(1!391;/0.'!0.3,1.,/(+!/+!;(.,3<!Y$,$1/+.1/.+3!*93,!$R,1.)('.,$!.+.';$3/0!
%.,.!-1(*!(,#$1!'/&$3,(0=!3)$0/$3!,(!,1:!.+%!*/,/;.,$!)./+!/+!;(.,3<!B#$$)!.+%!0.,,'$!.1$!
0(**(+':!93$%@!29,!,#$1$!/3!'/,,'$!1$3$.10#!39))(1,/+;!2$3,!)1.0,/0$3!(-!)./+!*/,/;.,/(+!
/+! ;(.,3<ÙÙ"#/3! 3,9%:! 3(9;#,! ,(! $R.*/+$! ,#$! $--$0,3! (-! -/1(0(R/2! .+%!*$'(R/0.*! .-,$1!
391;/0.'!0.3,1.,/(+!/+!01(3321$%!;(.,3<!!!
R'%2&.'3!'*,!A2%0+,$!
>/;#,$$+!*.'$! ;(.,3@! .;$3! L! ,(! a!*@!F$1$! $+1(''$%! (+! 3,9%:<! "F$'&$! (-! ,#$3$!F$1$!
0.3,1.,$%<!C.3,1.,$%!.+/*.'3!F$1$!1.+M!%(*':!.33/;+$%!,(!$/,#$1!.!,1$.,*$+,!(-!-/1(0(R/2!
4AN7E@!+!f!L8!(1!*$'(R/0.*!46>h@!+!f!L8<!B/R!*.'$!;(.,3!3$1&$%!.3!0(+,1('3!.+%!F$1$!=$),!
/+,.0,@!4CS"h@!+!f!L8!.'(+;!F/,#!2$/+;!;/&$+!.!)'.0$2(!,1$.,*$+,!(-!F#$:!)1(,$/+!)(F%$1!
/+! .! ;$'.,/+! 2('93<! "1$.,*$+,3! F$1$! .%*/+/3,$1$%! .,! J@! I\! .+%! \a! #<! A/1(0(R/2! F.3!
.%*/+/3,$1$%!.,!K!*;d=;!(1.'':!)1/(1!,(!/+%90,/(+!4J!#8@!.+%!,#$+!.,!J<b!*;d=;!(1.'':!.,!
I\!.+%!\a!#!)(3,!0.3,1.,/(+<!6$'(R/M!0.*!F.3!.%*/+/3,$1$%!.,!I!*;d=;!(1.'':!)1/(1!,(!
/+%90,/(+!4J!#8@!.+%!,#$+!.,!K!*;d=;!(1.'':!.,!I\!.+%!\a!#!)(3,!0.3,1.,/(+<!5''!(9,0(*$3!
F$1$!,.=$+!.,!pI\@!\@!a@!I\@!\a!.+%!WI!#<!6$.391$%!(9,M!0(*$3!/+0'9%$%!&/39.'!.+.'(;!
30.'$!4Y5B8@!/+-1.1$%!,#$1*(;1.)#:!4N7"8@!)'.3*.!0(1,/3('@!.+%!=/+$,/0!;./,!.+.':3/3!4eU58<!
P2$-3%$!
"#$! Y5B! -(1! AN7E! ;(.,3! 4bK<a`! ì! b<I\! **8! F.3! 3/;+/-/0.+,':! #/;#$1! .,! \a! #! F#$+!
0(*).1$%!,(!6>h!4`b<bJ!ì!b<I\!**8!.+%!CS"h!4J!**!ì!b<I\!**8!4T!P!J<JJJK8<!"#$1$!
F$1$!+(!3/;+/-/0.+,!%/--$1$+0$3!/+!,$*)$1.,91$3!-(1!N7"!/*.;$3!(-!,#$!*$%/.'!0.+,#93!(-!
,#$!$:$!.*(+;!;1(9)3<!6$.+!0(1,/3('!&.'9$3!-(1!AN7E!4\<aW!ì!I<LW!+;d*h8!.+%!6>h!4\<LI!
ì!I<LW!+;d*h8!F$1$!3/;+/-/0.+,':!#/;#$1!F#$+!0(*).1$%!,(!CS"h!.,!,#$!a!#!,/*$)(/+,!
4K<\`!ì!I<a\!+;d*h8<!5&$1.;$!1$.1!3,1/%$!'$+;,#!0#.+;$!-1(*!2.3$'/+$!4eU58!-(1!AN7E!4M
Ka<I\!ì!b<LL!0*8!F.3!3/;+/-/0.+,':!3#(1,$1!F#$+!0(*).1$%!,(!2(,#!6>h!4`<WL!ì!b<LL!0*8!
.+%!CS"h!;1(9)3!4J<KL!ì!b<LL!0*8!4T!f!J<J`I\8!F#$+!0(*).1/+;!,1$.,*$+,!*$.+3<!6$.+!
&.'9$3! -(1!;./,! &$'(0/,:! 0#.+;$! -1(*!2.3$'/+$!&.'9$3!%/--$1$%!2$,F$$+!AN7E! 4Mb\<KW!ì!
Ka<IK!0*d3$08@!6>h!4K\<b\!ì!Ka<IK!0*d3$08!.+%!CS"h!4M`<JL!ì!Ka<IK!0*d3$08!4T!f!J\b8<!
X+*(3-$.+*$!
7$39',3! -1(*! ,#/3! 3,9%:! )1(&/%$! )1(*/3/+;! $&/%$+0$! ,#.,! *$'(R/M! 0.*! *.:! )1(&/%$!
.+.';$3/.!.-,$1!391;/0.'!0.3,1.,/(+<!6$'(R/0.*!#.%!'(F$1!Y5B!30(1$3@!3'/;#,':!'(F$1!*$.+!
0(1,/3('!&.'9$3@!.! '(+;$1!3,1/%$! '$+;,#!0#.+;$! -1(*!2.3$'/+$@!.+%!.! -.3,$1!;./,!0#.+;$!
&$'(0/,:! -1(*!2.3$'/+$!F#$+!0(*).1$%!,(! -/1(0(R/2<!7$-/+$*$+,!(-!.+.';$3/.!%(3.;$3!
.+%!0.3,1.,$%!0(+,1('!.+/*.'3!.1$!-.0,(13!,#.,!F/''!2$!/+0'9%$%!/+!-9,91$!1$3$.10#!3,9%/$3<!
A91,#$1! $&.'9.M! ,/(+! (-! -/1(0(R/2! .+%! *$'(R/0.*! .%*/+/3,1.,/(+! -(''(F/+;! 391;/0.'!
0.3,1.,/(+!/3!+$$%$%!/+!,#/3!.;$!(-!;(.,3<!
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^afc+ G+ J-$3'5$*%$+ )/+ T4'55+ -14(*'*&+ 5$*&(3(-1.$.+ DT<V9I+ (*+ 6)'&.+ /-)4+ '+
9$&$-(*'-7+ >('6*).&(%+ '*,+ !#(,$4()5)67+ T$-3(%$+ (*+ ;-'P(5C+ '+ .$3$*G7$'-+
-$&-).#$%&(3$+.&1,7+
!
"-%0+&]! !!S.,#.'/$!C(3,.!%.!C9+#.@!"#.':,.!!7(%1/;9$3!B/'&.@!N3.%(1.!!%$!A.,/*.!O1.;.!
6.;.'#.$3@! C.1('/+.! ! C$1_9$/1.! 7(%1/;9$3@! Y/1;/+/.! hÜ(! %$! 5'*$/%.! T$1$/1.@! >'*/1(!!
7(3$+%(! %(! S.30/*$+,(@! 6Ñ1/(! ! A$'/)$! 5'&.1$Z! O.'.1(!
!
a#J2(%.G2$!
h$+,/&/193$3! 2$'(+;3! ,(! .! ;1(9)! (-! 1$,1(&/193$3! ,#.,! /+0'9%$3! ,#(3$! .--$0,/+;! 3*.''!
19*/+.+,3!F/,#!.!)/&(,.'!1('$!/+!#$.',#!.+%!.+/*.'!)1(%90,/&/,:<!>)/%$*/('(;/0.'!3,9%/$3!
.1$! 0190/.'! -(1! 9+%$13,.+%/+;! ,#$! )1$&.'$+0$! .+%! ,1.+3*/33/(+! %:+.*/03! (-! 3*.''!
19*/+.+,!'$+,/&/193$3!4B7hY8<!N,!.'3(!)1(&/%$3!&.'9.2'$!/+3/;#,3!-(1!,#$!%$&$'()*$+,!(-!
$--$0,/&$! 0(+,1('! *$.391$3<! "#/3! 3,9%:! )1()(3$%! ,(! 391&$:! 0.3$3! (-! B7hY! /+! ;(.,3!
%/.;+(3$%!/+!,#$!'.3,!3$&$+!:$.13!-1(*!3.*)'$3!1$0$/&$%!2:!,#$!Y$,$1/+.1:!D/.;+(3,/0!
.+%!>)/%$*/('(;:!B$1&/0$!/+!A'9*/+$+3$!A$%$1.'!?+/&$13/,:@!O1.Z/'<!!
R'%2&.'3!'*,!A2%0+,$!
O'((%! 3.*)'$3!F$1$! 1$0$/&$%! /+! ,#$! Y$,$1/+.1:! D/.;+(3,/0! .+%! >)/%$*/('(;:! B$1&/0$!
-1(*!&$,$1/+.1/.+!)1.0,/,/(+$13!-(1!*('$09'.1!%/.;+(3/3!(-!B7hY<!"#/3!&$,$1/+.1/.+!.'3(!
-/''$%! (9,! .! 3#(1,! _9$3,/(++./1$! 4*.%$! 2:! (91! $)/%$*/('(;:! 3$1&/0$8! .2(9,! ,#$!
)1(%90,/(+!3:3,$*!F#$+!3$+%/+;!3.*)'$3<!5''!(-!,#$*!0.*$!-1(*!;(.,!-'(0=3!%/3)'.:/+;!
0'/+/0.'!3/;+3!390#!.3!F$/;#,!'(33@!.1,#1/,/3@!)(3,$1/(1!).1$3/3@!.,.R/.!.+%!*.3,/,/3<!A(1!B7hY!
%/.;+(3/3@!/,!F.3!0.11/$%!(9,!)(':*$1.3$!0#./+!1$.0,/(+!4TC78!F/,#!3)$0/-/0!)1/*$13!-(1!
,#$!;.;!;$+$@!93/+;!,#$!'$9=(0:,$!0(.,!-1(*!2'((%!3.*)'$3<!5*)'/-/0.,/(+!)1(%90,3!F$1$!
0(+-/1*$%!2:!$'$0,1()#(1$3/3!(+!K<bQ!.;.1(3$!;$'! 3,./+$%!F/,#!$,#/%/9*!21(*/%$!2:!
%$,$0,/(+!(-!.!KaWM2)!-1.;*$+,<!C.3$3!-1(*!IJKL!,(!IJI`!F$1$!0(+3/%$1$%@!$&$+!,#(9;#!
+(!%.,.!-1(*!IJIJ!,(!IJIK!F$1$!(2,./+$%!%9$!,(!CEYND!).+%$*/0<!
P2$-3%$!
N,!F.3!1$0$/&$%!LKc!3.*)'$3!-1(*!-(91!O1.Z/'/.+!3,.,$3@!2$/+;!b\\!-1(*!7/(!%$!q.+$/1(!
47q8@!Ic!-1(*!6/+.3!U$1./3!46U8@!KK!-1(*!Bå(!T.9'(!4BT8!.+%!̀ b!-1(*!T.1.+Ñ!4T78<!5!,(,.'!
(-!Kc!;(.,!-.1*3!2$/+;!KK!-1(*!7q!4A'(0=3!5!,(!e8@!-(91!-1(*!6U!4A'(0=3!h!,(!E8@!,#1$$!
-1(*!BT!4A'(0=3!T!,(!78@!.+%!(+$!-1(*!T7!4A'(0=!B8!F$1$!3.*)'$%<!"#$!(&$1.''!)1$&.'$+0$!
2:!TC7!F.3!IW<bQ!4KWJdLKc8!-(1!B7hY<!E&$1!:$.13@!,#$!)1$&.'$+0$!-(1!B7hY!F.3!bW<cQ!
4``dbW8@!W<WQ!4KdK`8@!`J<IQ!4\bdK\c8@!Ka<WQ!4IJdKJW8@!`J<aQ!4b\dKWb8@!K\<\Q!4KWdKKa8@!
/+! IJKL@! IJKW@! IJKa@! IJKc@! IJII@! .+%! IJI`@! 1$3)$0,/&$':<! "#$! )1$&.'$+0$! (-! )(3/,/&$!
.+/*.'3!-(1!B7hY!/+!$.0#!-'(0=!F.3g!5!4c<cQX!K\dK\I8@!O!4W<WQX!KdK`8@!C!4KI<IQX!Ld\c8@!D!
4b`<aQX!bJdc`8@! >! 4LL<IQX!bKdWW8@! A! 4\J<JQX!Idb8@!U! 4`W<bQX!Kad\a8@!^! 4W<aQX!bdL\8@! N!
4bJ<JQX!KdI8@! q! 4IJ<JQX!Kdb8@!e! 4KJ<cQX!bd\L8@!h! 4IJ<JQX!\dIJ8@!6!4JQX!JdK8@!S!4WK<\QX!
bdW8@!J!4JQX!JdK8@!T!4bJ<JQX!KdI8@!{!4JQX!JdK8@!7!4bJ<JQX!\da8@!.+%!B!4b<WQX!Id`b8<!"#$!
)1$&.'$+0$!(-!)(3/,/&$!.+/*.'3!)$1!3,.,$!F.3!Ia<`Q!4Kb\db\\8!/+!7q@!`K<JQ!4cdIc8!/+!6U@!
\b<bQ!4bdKK8!/+!BT@!.+%!b<WQ!4Id`b8!/+!T7<!A1(*!3.*)'$3!1$0$/&$%@!,#$1$!F$1$!0'/+/0.'!
%$301/),/(+!(-!,#/+!.+/*.'3!42(%:!0(+%/,/(+!30(1$!z!I8!.+%!)(':.1,#1/,/3!40.1).'!.+%!,.13.'!
1$;/(+38@! .',#(9;#! +(! +$91('(;/0.'! 3/;+3<! 7$;.1%/+;! ,#$! )1(%90,/(+! 3:3,$*@! .''! ;(.,!
-'(0=3! #.&$! ,#$! -(''(F/+;! *.+.;$*$+,! /+! 0(**(+g! =/%! 3$;1$;.,/(+! .-,$1! 2/1,#@!
0(+,1(''$%! (1! +.,91.'! *.,/+;! 3:3,$*! .+%! $+,1:! (-! .+/*.'3! /+,(! )1()$1,/$3! ,#1(9;#!
$R0#.+;$!(1!)910#.3$!(-!21$$%/+;!3,(0=<!
X+*(3-$.+*$!
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"#$!(9,0(*$3!9+&$/'!.!+(,.2'$!)1$&.'$+0$!(-!B7hY!.*(+;!;(.,!-'(0=3!%/3,1/29,$%!.01(33!
&.1/(93!3,.,$3!(-!O1.Z/'<!C(+3/%$1/+;!,#.,!3(*$!.+/*.'3!%/3)'.:$%!+(!0'/+/0.'!3/;+3@!,#/3!
9+%$130(1$3! ,#$! /*)(1,.+0$! (-! B7hY! %/.;+(3/3! $&$+! /+! 0.3$3! (-! .3:*),(*.,/0!
/+%/&/%9.'3@!$*)#.3/Z/+;!,#$!+$$%!-(1!-91,#$1!0(*)1$#$+3/&$!$)/%$*/('(;/0.'!3,9%/$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e^b+G+K7#)5)67+)/+6)'&+#-),1%&()*+.7.&$4.+(*+&0$+T)1&0$-*+S(605'*,.+)/+
J$-1+
!
"-%0+&]!!!>**.+9$'!5'$R.+%$1!B$33.1$;(!DÑ&/'.@!].',$1!T.'(*/+(!U9$11$1.@!D.&/%!
q(3Ü!U(%(:!T.%/''.@!q9.+0.1'(3!5'$V.+%1(!C19Z!h9/3@!A1/,Z!C.1'(3!"1/''(!r.1.,$!
!
a#J2(%.G2$!
"#/3!3,9%:!./*$%!,(!,:)/-:!;(.,!)1(%90,/(+!3:3,$*3!/+!,#$!B(9,#$1+!^/;#'.+%3!(-!T$19<!
R'%2&.'3!'*,!A2%0+,$!
5! 3,190,91$%! _9$3,/(++./1$!F.3! %$&$'()$%! .+%! /+,$1&/$F3!F$1$! 0(+%90,$%!F/,#! KLa!
;(.,!3*.''#('%$13!/+!,#1$$!%/3,1/0,3!-1(*!N0.!.+%!-(91!%/3,1/0,3!-1(*!5:.090#(@!1$;/(+3!(-!
T$19@! '(0.,$%! .,! .+! .',/,9%$! -1(*! IbJJ! ,(! `aJJ!*<!E+0$! ,#$! %.,.!F.3! 0(''$0,$%@! KJ!
0.,$;(1/0.'! &.1/.2'$3! F$1$! 3$'$0,$%! 390#! .3! 1$;/(+@! %/3,1/0,@! $%90.,/(+! '$&$'@! -.1*$1!
%$0/3/(+M*.=/+;@! *./+! -.1*/+;! .0,/&/,:@! #932.+%1:! )91)(3$@! */R$%! -.1*/+;@! -$$%/+;!
)1.0,/0$@!'.+%!,$+91$@!.+%!*/'=!)1(%90,/(+<!5!69',/)'$!0(11$3)(+%$+0$!.+.':3/3!46C58!
-(''(F$%! 2:! .! #/$1.10#/0.'! 0'.33/-/0.,/(+! .+.':3/3! 4^C58! F.3! )$1-(1*$%! F/,#! ,#$!
A.0,(6/+$7!).0=.;$!-1(*!7!3(-,F.1$!4&$13/(+!\<`<I8<!
P2$-3%$!
7$39',3!(-! ,:)('(;:!1$&$.'$%!-(91! ,:)$3!(-!;(.,!)1(%90,/(+!3:3,$*3!,#.,!F$1$!*./+':!
%/--$1$+,/.,$%!2:!1$;/(+@!%/3,1/0,@!.+%!-$$%/+;!)1.0,/0$<!":)$!K!/+0'9%$%!;(.,!3*.''#('%$13!
-1(*!5:.090#(@!F#(!#.%!0(*)'$,$%!$'$*$+,.1:!(1!*/%%'$!30#(('@!%$0/3/(+M*.=/+;!(-!
'/&$3,(0=!F.3!,.=$+!2:!,#$!F/-$@!01()!)1(%90,/(+!F.3!,#$!*./+!.0,/&/,:@!,#$1$!F.3!+(!
*/R$%! #932.+%1:@! ;(.,3! -$%! 2:! .! ;1.Z/+;! 3:3,$*! /+! 0(**9+.'! .1$.3@! .+%! F/,#!*/'=!
)1(%90,/(+d%($! (-! (+$! '/,$1! )$1! %.:@! *./+':! -(1! 3$'-M0(+39*),/(+<! ":)$! I! F.3!
%$,$1*/+$%!2:!-.1*$13!*./+':!-1(*!,#$!%/3,1/0,!(-!E0.ã.@!5:.090#(@!F#$1$!,#$:!-$$%!
,#$/1!.+/*.'3!/+!0(**9+.'!.1$.3@!2$/+;!.+/*.'!#932.+%1:!.3!,#$!*./+!$0(+(*/0!.0,/&/,:<!
":)$! `! F.3! 0#.1.0,$1/Z$%! 2:! /+0'9%/+;! -.1*$13! -1(*! ,#$! %/3,1/0,3! (-! B.+! T$%1(! %$!
^90.1).+.!.+%!C#.&/+@!N0.@!F#$1$!,#$/1!)1/+0/).'!/+0(*$3!F$1$!(2,./+$%!,#1(9;#!%./1:!
)1(%90,3@! F/,#! 01()! .+%! '/&$3,(0=! 2$/+;! ,#$! *./+! -.1*/+;! .0,/&/,/$3<! A/+.'':@! ,:)$! \!
/+0'9%$%!;(.,!-.1*$13!-1(*!,#$!%/3,1/0,!(-!B.+!q9.+!%$!oÑ+.0@!N0.@!F#/0#!93$!,#$/1!'.+%3!
.+%@!(-,$+@!1$+,$%!'.+%3!-(1!#932.+%1:@!.+%!,#$!-$$%/+;!)1.0,/0$3!(-!;(.,3!F$1$!;1.Z/+;!
01()!3,922'$!.+%!+.,91.'!).3,91$3<!
X+*(3-$.+*$!
N+!0(+0'93/(+@! /+!,#$!B(9,#$1+!^/;#'.+%3!(-!T$19@!,#$1$!-(91!,:)$3!(-!;(.,!)1(%90,/(+!
3:3,$*3!F/,#!.!0(**(+!0#.1.0,$1/3,/0!(-!2$/+;!$R,$+3/&$!-.1*3!F/,#!'(F!1$3(910$3!.+%!
2$+$-/,3X!F#/0#!1$_9/1$!)92'/0!)('/0/$3!,#.,!$3,.2'/3#!3,1.,$;/$3!,#.,!.''(F!-(1!/*)1(&/+;!
.+/*.'!)1(%90,/&/,:!.+%@!F/,#!/,@!393,./+.2'$!%$&$'()*$+,!(-!;(.,!-.1*/+;<!
!
!
!
!
!
!
!
!
!
!
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^eY^+G++80'-'%&$-(P'&()*+)/+!"&$*.(3$+U)'&+J-),1%&()*+T7.&$4.+(*+85(4'&$G
915*$-'25$+>-7+W)-$.&.+(*+J$-1C+B+8)4#-$0$*.(3$+B*'57.(.+
!
"-%0+&]!!!Y/0,(1!5'$R.+%$1!"$*(0#$!B(0('.!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!3,9%:!F.3!,(!0#.1.0,$1/Z$!,#$!0(*)(+$+,3!(-!,#$!;(.,!)1(%90,/(+!
3:3,$*!'(0.,$%!F/,#/+!,#$!%1:!-(1$3,3!(-!+(1,#$1+!T$19!.+%!,(!.33$33!,#$!1$'.,/(+3#/)!
2$,F$$+!,#$!'$&$'3!(-!,#$3$!0(*)(+$+,3!.+%!,#$!)1(%90$1�3!)$10$),/(+!(-!0'/*.,$!
0#.+;$!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!K`J!;(.,!'/&$3,(0=!)1(%90$13!F$1$!/+,$1&/$F$%@!.+%!3(0/(09',91.'@!
)1(%90,/&$@!$0(+(*/0@!.+%!$+&/1(+*$+,.'!&.1/.2'$3!F$1$!.+.':Z$%!93/+;!%$301/),/&$!
.+%!*9',/&.1/.,$!3,.,/3,/03!4TC5@!6C5@!#/$1.10#/0.'!.+%!,F(M3,$)!0'93,$1/+;8<!N+!
.%%/,/(+@!,#$!*9',/)'$!0(11$3)(+%$+0$3!(-!,#$!&.1/.2'$3!(-!$.0#!0(*)(+$+,!F/,#!,#$!
)$10$),/(+!(-!,#$!0'/*.,/0!0#.+;$!(-!,#$!)1(%90$13!F$1$!$&.'9.,$%<!
P2$-3%$!
A1(*!,#/3@!/,!F.3!%$1/&$%!,#.,!'/&$3,(0=!-.1*/+;!()$1.,$3!/+!.+!$R,$+3/&$!3:3,$*@!
1$)1$3$+,$%!2:!a\<LIQ!(-!)1(%90$13<!"#$!.&$1.;$!)()9'.,/(+3!0(+3/3,!(-!ab!.+/*.'3!
)$1!)1(%90$1@!;1(9)$%!/+!*/R$%!#$1%3!(-!C1$('$!0.,,'$@!3/,9.,$%!/+!9+0.,$;(1/Z$%!
-.0/'/,/$3<!A$$%/+;!/3!2.3$%!(+!,#$!-'(1/3,/0!0(*)(3/,/(+!(-!,#$!WL!)'.+,!3)$0/$3!/+!,#$!%1:!
-(1$3,@!%/3,1/29,$%!.*(+;!,#$!.12(1$.'!3,1.,9*!4K\Q8@!3#192!3,1.,9*!4IKQ8@!.+%!
#$12.0$(93!3,1.,9*!4LbQ8<!E+':!\J<WWQ!93$!3,922'$!-1(*!,#$!.1$.@!.+%!Ib<\Q!#.&$!
0#(3$+!,(!39))'$*$+,!,#$/1!.+/*.'3<!7$)1(%90,/(+!(00913!,#1(9;#!+.,91.'!*.,/+;@!.+%!
(+':!cI<`Q!.%*/+/3,$1!%(3$3!,(!,#$/1!.+/*.'3<!
"#$!0'.33/-/0.,/(+!.+.':3$3!1$&$.'$%!,#.,@!-(1!,#$!3(0/(09',91.'!0(*)(+$+,@!,#$1$!/3!.!
)1$&.'$+0$!(-!#/;#!3(0/(09',91.'!0(+%/,/(+!4bb<\Q8!(&$1!'(F!3(0/(09',91.'!0(+%/,/(+!
4\\<LQ8<!7$;.1%/+;!,#$!)1(%90,/&$!0(*)(+$+,@!,#1$$!0'.33$3!F$1$!/%$+,/-/$%g!#/;#!
)1(%90,/(+!0.).0/,:!4``<abQ8@!*$%/9*!)1(%90,/(+!0.).0/,:!4bK<b`Q8@!.+%!'(F!
)1(%90,/(+!0.).0/,:!4K\<LIQ8<!N+!,#$!$0(+(*/0!0(*)(+$+,@!,#$1$!/3!.!)1$3$+0$!(-!
)1(%90$13!F/,#!#/;#!$0(+(*/0!0(+%/,/(+!4bJ<aQ8!.+%!)1(%90$13!F/,#!'(F!$0(+(*/0!
0(+%/,/(+!4\c<IQ8<!A(1!,#$!$+&/1(+*$+,.'!0(*)(+$+,@!,#$1$!.1$!)1(%90$13!F/,#!
$R0$''$+,!.%.),.,/(+!0.).0/,:!4L<KLQ8@!;((%!.%.),.,/(+!0.).0/,:!4I`<JaQ8@!1$;9'.1!
.%.),.,/(+!0.).0/,:!4Wb<`aQ8@!.+%!)((1!.%.),.,/(+!0.).0/,:!4I\<LIQ8<!A/+.'':@!/+!,#$!
$0('(;/0.'!0(*)(+$+,@!,#$!)$10$),/(+!(-!,#$!-(1$3,!0(+%/,/(+!1$39',$%!/+!;((%!4JQ8@!
2.%!4a`<KQ8@!.+%!$_9.'!4KL<cQ8<!!bL<cQ!(-!)1(%90$13!.0=+(F'$%;$!0'/*.,$!0#.+;$X!
#(F$&$1@!Wc<IQ!.,,1/29,$!/,!,(!$+&/1(+*$+,.'!)(''9,/(+<!C'/*.,$!0#.+;$!/3!)$10$/&$%!
,#1(9;#!,$*)$1.,91$!&.1/.,/(+3!4Lc<cQ8@!0#.+;$3!/+!)1$0/)/,.,/(+!4KJJQ8@!3(/'!
)1(%90,/&/,:!/*).0,!4Wc<IQ8@!.+%!F.,$1!.&./'.2/'/,:!1$%90,/(+!4bJQ8<!
!!
X+*(3-$.+*$!
N,!/3!0(+0'9%$%!,#.,!)1(%90$13!#.&$!;1$.,$1!0#.+0$3!(-!0(+,/+9/+;!%$&$'()/+;!,#$!;(.,!
3:3,$*!.+%!,#$/1!)$10$),/(+!(-!0'/*.,$!0#.+;$!/*)1(&$%!/-!,#$:!#.&$!;1$.,$1!.00$33!,(!
,1./+/+;@!$%90.,/(+!.+%!.33(0/.,/&/,:<!
!
!
!
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B=KK4+
!
^_^c+G+:*/51$*%$+)/+0$'&+.&-$..+)*+2),7+&$4#$-'&1-$.+4$'.1-$,+27+
(*/-'-$,+&0$-4)6-'#07+'*,+25)),+4$&'2)5(&$.+(*+.0$$#+
!
"-%0+&]!!!7.%(V/0.!DV(=(&/0@!6.1=(!C/+0(&/0@!5'$=3.+%.1!!C9=/0@!6/'(3!T$,1(&/0@!O/'V.+.!
5+%V$'/0!
!
a#J2(%.G2$!
"#$! ./*! (-! ,#/3! 1$3$.10#! /3! ,(! $R.*/+$! ,#$! /+-'9$+0$! (-! #$.,! 3,1$33! 4^B8! (+! 2(%:!
,$*)$1.,91$!4O"8!*$.391$%!1$0,.'':!47"8!(1!2:!/+-1.1$%!,#$1*(;1.)#:!4N7"8!(-!,#$!+(3$!
4S"8@!$:$!4>"8@!'$;!4h"8!.+%!.2%(*/+.'!45"8!1$;/(+3!/+!/+,$+3/&$':!.+%!$R,$+3/&$':!21$$%!
3#$$)!.+%!,(!%$,$0,!.!0(11$'.,/(+!2$,F$$+!2(%:!,$*)$1.,91$!.+%!*$,.2('/0!1$3)(+3$!
/+!3#$$)<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!``!]91,,$*2$1;!q,BV$+/0.!T1.*$+=.!3#$$)!21$$%3!F$1$!$R.*/+$%@!KW!$F$3!
F$1$! -1(*! (9,%((13! .+%! KL! F$1$! -1(*! /+%((1! #(93/+;! 3:3,$*3! %91/+;! ,#1$$!
$R)$1/*$+,.'! )$1/(%3! 4,#$1*(M+$9,1.'! )$1/(%@! 3$&$1$! ^B! .+%! *(%$1.,$!
^B8<!!"$*)$1.,91$M#9*/%/,:! /+%$R! 4"^N8! F$1$! *$.391$%! ,#1$$! ,/*$3! .! %.:! /+! ,#1$$!
%/--$1$+,!)$1/(%3!(-!,#$!$R)$1/*$+,@!.,!JWgJJ!4"^N!*(1+/+;8@!K\gJJ@!4"^N!%.:8!.+%!KcgJJ!
4"^N!+/;#,8<!7$0,.'!,$*)$1.,91$!F.3!*$.391$%!2:!.!3,.+%.1%!%/;/,.'!,#$1*(*$,$1<!"#$!
2(%:!391-.0$!,$*)$1.,91$!F.3!*$.391$%!/+!.''!.+/*.'3!2:!0(''$0,/+;!/*.;$3!/+!%/--$1$+,!
).1,3!(-!,#$!2(%:M,#$1*.'!F/+%(Fg!$:$!,$*)$1.,91$!4>"8@!+(3$!,$*)$1.,91$!4S"8@!-1(+,!
'$;! ,$*)$1.,91$! 4h"8! .+%! .2%(*$+! ,$*)$1.,91$! 45"8<! "#$1*(;1.)#/0! /*.;$3! F$1$!
(2,./+$%! F/,#! .+! /+-1.1$%! 0.*$1.@! "$3,(! aLb! 4"/,/3$$MS$93,.%,@! U$1*.+:8<! "#$1*.'!
/*.;$3!(-!,#$!$:$3!.+%!+(3$!F$1$!(2,./+$%!.,!.!%/3,.+0$!(-!.))1(R/*.,$':!IJ!0*@!.+%!
,#$!-1(+,!'$;!.+%!,#$!.2%(*$+!/*.;$3!.,!.!%/3,.+0$!(-!'$33!,#.+!K!*<!"#$1*.'!/*.;/+;!
F.3!)$1-(1*$%!/+!,#1$$!%/--$1$+,!)$1/(%3!(-!,#$!$R)$1/*$+,@!/+!.!,/*$!/+,$1&.'!(-!KIgJJp
KLgJJ!#@!3/*9',.+$(93':!F/,#!2'((%!3.*)'/+;<!O'((%!3.*)'$3!F$1$!0(''$0,$%!2:!V9;9'.1!
&$+/!)9+0,91$@!-(1!.+.':3/3g!0(1,/3('@!,1//(%(,#:1(+/+$!4"`8@!,#:1(R/+$!4"\8@!/+39'/+@!+(+M
$3,$1/-/$%! -.,,:! .0/%3! 4S>A58@! 2$,.M#:%1(R:29,:1.,$! 4O^O8@! ;'90(3$@! 0.'0/9*! 4C.8@!
/+(1;.+/0!)#(3)#.,$3!4T8@!*.;+$3/9*!46;8@!,(,.'!)1(,$/+!4"T8@!.'29*/+@!;'(29'/+@!91$.@!
,1/;':0$1/%$3! 4"U8@! 0#('$3,$1('! 4C#('<8@! ,(,.'! 2/'/192/+! 4"O/'<8@! 01$.,/+/+$! 4C78@! .3).1,.,$!
.*/+(,1.+3-$1.3$! 45B"8@!.'.+/+$!.*/+(,1.+3-$1.3$! 45h"8@!;.**.!;'9,.*:'! ,1.+3-$1.3$!
4UU"8@! '.0,.,$! %$#:%1(;$+.3$! 4hD^8@! .'=.'/+$! )#(3)#.,.3$! 45hT8! .+%! 01$.,/+$! =/+.3$!
4Ce8<! B,.+%.1%! =/,3! -1(*! 7.+%(R! 4C19*'/+@! ?e8! -(1! S>A5! .+%! O/(B:3,$*! 4O.10$'(+.@!
B)./+8! -(1! (,#$1! ).1.*$,$13! F$1$! 93$%! (+! 7.:,(! C#$*1.:! KIJ! 3)$0,1()#(,(*$,$1!
47.:,(! h/-$! .+%! 5+.':,/0.'! B0/$+0$3@! B#$+Z#$+@! C#/+.8<! 5+! .9,(*.,$%! /**9+(.33.:!
.+.':Z$1@! "EBE^! 5N5M`LJ! 4"(3(#! O/(30/$+0$@! "(=:(@! q.).+8@! F.3! 93$%! -(1!
$+%(01/+('(;/0.'! .+.':3$3<! B,.,/3,/0.'! .+.':3/3! /+0'9%$%! ,#$! 93$! (-! Uh6! .+%! 5SEY5!
.+.':3/3!,(!$R.*/+$!,#$!$--$0,!(-!)$1/(%@!21$$%/+;!*$,#(%!.+%!)$1/(%!q,#(93/+;!*$,#(%!
/+,$1.0,/(+!(+!,#$!&.'9$!(-!2(%:!,$*)$1.,91$!*$.391$%!1$0,.'':!(1!2:!,#$1*(;1.)#:!(-!
%/--$1$+,! 2(%:! ).1,3! .+%! 2'((%! 2/(0#$*/0.'! ).1.*$,$13<! "#$! 0(++$0,/(+! 2$,F$$+!
).1.*$,$13!F$1$!$R.*/+$%@!93/+;! ,#$!T$.13(+! 0(11$'.,/(+! 0($--/0/$+,! 4BTBB! 3,.,/3,/03!
3(-,F.1$!@!NO6@!51*(+=@!So@!?B58<!!
!
P2$-3%$!
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B#$$)!9+%$1!^B!#.&$!.!#/;#$1!O"!4)PJ<Jb8!,#.+!3#$$)!%91/+;!,#$1*(M+$9,1.'!)$1/(%<!"#$!
*.;+/,9%$!(-!O"!*$.391$%!2:!/+-1.1$%!,#$1*(;1.)#:!4N7"8!F.3!#/;#$1!4)PJ<Jb8!,#.+!7"<!
5! #/;#$1! 7"!4)PJ<Jb8! /3! -(9+%! /+! 3#$$)! 9+%$1! /+%((1! #(93/+;@! 29,! ,#$! ,$*)$1.,91$!
(2,./+$%!2:! N7"! /3! 3/;+/-/0.+,':!#/;#$1! 4)PJ<Jb8! /+! 3#$$)!9+%$1!.+!$R,$+3/&$!21$$%/+;!
3:3,$*! 43/;+/-/0.+,!$--$0,!(-!21$$%/+;8<! h"!.+%!5"!3#(F$%!)(3/,/&$! '/+$.1! 0(11$'.,/(+3!
4)PJ<JK8! F/,#! ,#$! "^N@! F#/'$! (,#$1! F.:3! (-! *$.391/+;! O"! %/%! +(,! ;/&$! 3,.,/3,/0.'':!
3/;+/-/0.+,!0(11$'.,/(+3!4)lJ<Jb8<!B#$$)!9+%$1!^B!3#(F$%!#/;#$1!4)PJ<Jb8!2'((%!0(1,/3('@!
/+39'/+@!"T@!.'29*/+@!91$.@!C7@!"2/'<@!5B"@!5h"@!UU"@!5hT@!hD^@!.+%!Ce@!F/,#!'(F$1!4)PJ<Jb8!
&.'9$3!(-!"`@!"\@!S>A5@!O^O@!;'90(3$@!C.@!T@!6;!.+%!C#('<!O"!.+%!*$,.2('/0!1$3)(+3$!
F$1$!%/--$1$+,! /+! ,#$! -9+0,/(+!(-! ,#$!#(93/+;!*$,#(%!(-! 3#$$)<! h"!.+%!5"!3#(F$%!.!
3/;+/-/0.+,! 0(11$'.,/(+! 4)PJ<Jb8! F/,#! .'*(3,! .''! 2'((%! ).1.*$,$13@! .+%! ,#$! 3,1(+;$3,!
0(++$0,/(+3!4)PJ<JK8!F$1$!*.%$!F/,#!"`@!"\!.+%!O^O<!"#$!.2%(*$+!.+%!'$;3!.1$!;((%!
,#$1*.'! F/+%(F3@! 2$0.93$! h"! .+%! 5"! .1$! ;((%! 39**.,/&$! 1$3)(+3$3! ,(! $R,$1+.'!
.*2/$+,!"^N!.+%!/+,$1+.'!*$,.2('/0!0#.+;$3!/+!3#$$)!9+%$1!#$.,!3,1$33<!
X+*(3-$.+*$!
?+%$1!,#$! /+-'9$+0$!(-!^B@!2(%:!,$*)$1.,91$! /+01$.3$3! /+!3#$$)@!.+%!,#/3! /+01$.3$! /3!
*(1$!)1(+(9+0$%!/+!$R,$+3/&$':!1$.1$%!.+/*.'3<!6$,.2('/0!0#.+;$3!0.93$%!2:!^B!.1$!
$_9.'':!)1(+(9+0$%!/+!3#$$)!/+!/+,$+3/&$!.+%!$R,$+3/&$!21$$%/+;<!"#$!93$!(-!.!,#$1*.'!
/*.;/+;!0.*$1.!/+!,#$!.33$33*$+,!(-!#$.,! '(.%!/+!3#$$)!3#(F!;1$.,!.%&.+,.;$3!(&$1!
1$0,.'! ,$*)$1.,91$! *$.391$*$+,! %9$! ,(! /,3! 3$+3/,/&/,:! ,(! .*2/$+,! 0(+%/,/(+3<! "#$!
,$*)$1.,91$!(-!,#$!.2%(*$+!.+%!-1(+,!'$;3!3/;+/-/0.+,':!0(11$'.,$3!F/,#!,#$!"^N!&.'9$!
29,!.'3(!F/,#!,#$!&.'9$3!(-!*$,.2('/0!).1.*$,$13@!3(!/,!0(9'%!2$!.!39/,.2'$!*$,#(%!/+!,#$!
+(+M/+&.3/&$!.33$33*$+,!(-!3,1$33!'(.%!/+!3#$$)@!$3)$0/.'':!!/+!$R,$+3/&$!3#$$)!21$$%/+;<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_bf+ G+8'.$)1.+ V74#0',$*(&(.+ (*+ T0$$#C+B+8'.$+ T&1,7+'*,+M'*'6$4$*&+
M),$5+(*+M)-)%%)+
!
"-%0+&]! !! ".1/=! >*2.1=/@! T$%1(! 7(%1/;9$Z! A$1+.+%$Z!
!
a#J2(%.G2$!
B#$$)! 0.3$(93! ':*)#.%$+/,/3@! 0.93$%! 2:! :(-&9.3#)".-0*2, $+.*8("*3.-)*'(+0+@! /3! .!
3/;+/-/0.+,! 0(+0$1+! -(1! 3#$$)! -.1*$13! F(1'%F/%$<! "#/3! 3,9%:! ./*$%! ,(! ,$3,! ,#$!
$--$0,/&$+$33!(-!,/'%/)/1(3/+!(+!0.3$(93!':*)#.%$+/,/3!.+%!*(+/,(1!,#$!(9,0(*$!(-!0.3$3!
.-,$1!,1$.,*$+,<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:!F.3! 0(+%90,$%! .,! .! 3#$$)! -.1*!F/,#! KLJJ! #$.%3! '(0.,$%! /+! ,#$! e#*/33.,!
1$;/(+@! K`J=*! -1(*! 7.2.,! 46(1(00(8<! "#$! -.1*! #.%! .! #/3,(1:! (-! )1$&.'$+0$! (-! ,#$!
%/3$.3$!-(1!(&$1!3/R!:$.13<!
5!,(,.'!(-!aa!0.3$3!F$1$!/+0'9%$%!/+!,#$!3,9%:@!F/,#!1$0(1%$%!/+-(1*.,/(+!(+!.;$@!;$+%$1@!
21$$%@!.230$33!'(0.,/(+!.+%!3/Z$<!5230$33!3/Z$3!F$1$!$&.'9.,$%!93/+;!.!30(1/+;!3:3,$*!
-1(*!K!,(!b!F/,#!K!4PI!0*8@!I!4IMb!0*8@!`!4b<KMKJ0*8@!\!4KJ<KMKb!0*8!.+%!b!4lKb!0*8<!!E+!
%.:! J@! .''! 0'/+/0.'! 0.3$3! F$1$! ,1$.,$%! F/,#! .! 3/+;'$! /+V$0,/(+! (-! ,/'%/)/1(3/+@! .! 3$*/M
3:+,#$,/0!*.01('/%$!.+,/2/(,/0@!/+%/0.,$%!-(1!,#$!,1$.,*$+,!(-!2(&/+$!1$3)/1.,(1:!%/3$.3$!
/+!0.,,'$<!O.3$%!(+!)1$&/(93!3,9%/$3!,#.,!$&.'9.,$%!)#.1*.0(=/+$,/0!0#.1.0,$1/3,/03! /+!
3#$$)@! .! %(3$! (-! \! *;d=;! 2(%:! F$/;#,! 4K! *hd\b! =;8! F.3! 0#(3$+<! 5''! .+/*.'3! F$1$!
*(+/,(1$%! -(1! .230$33! '(0.,/(+! .+%! 3/Z$! .,! %.:! `J! .+%! LJ! .-,$1! /+/,/.'! ,1$.,*$+,<!
D$301/),/&$!.+.':3/3!.+%!3,.,/3,/0.'!*$,#(%3!F$1$!$*)'(:$%!,(!.+.':Z$!,#$!%.,.!93/+;!
>R0$'! .+%! NO6! BTBB! B"5"NB"NCB! &$13/(+! I`<! T1$&.'$+0$! 0.'09'.,/(+3! .+%! 0(*).1/3(+3!
F$1$!)$1-(1*$%!93/+;!,#$!C#/M3_9.1$!,$3,!-(1!.;$@!3$R@!)(3/,/(+@!.+%!3/Z$!(-!.230$33$3<!
P2$-3%$!
5+!/+/,/.'!)1$&.'$+0$!(-!KbQ!4I\J!.+/*.'38!F.3!1$0(1%$%!/+!,#$!#$1%@!#(F$&$1@!(+':!aa!
.+/*.'3!F$1$!/+0'9%$%!/+!,#$!3,9%:<!D/3$.3$!)1$&.'$+0$!F.3!\KQ!/+!-$*.'$3!.+%!bcQ!/+!
*.'$3<!N11$3)$0,/&$!(-!,#$!.+/*.'!.;$@!,#$!392*.+%/29'.1!1$;/(+!.00(9+,$%!-(1!\KQ!(-!
,#$!.230$33$3@! -(''(F$%!2:!,#$!)1$30.)9'.1! ':*)#!+(%$!4KcQ8!.+%!,#$!).1(,/%! ':*)#!
+(%$!4KaQ8<!A91,#$1!.+.':3/3!3#(F$%!,#.,!/+!:(9+;!.+/*.'3@!\\Q!#.%!.230$33$3!/+!,#$!
392*.+%/29'.1!1$;/(+@!F#/'$!`bQ!#.%!,#$*!/+!,#$!).1(,/%!1$;/(+<!A(1!.%9',3@!`cQ!(-!,#$!
.230$33$3!F$1$!/+!,#$!392*.+%/29'.1!1$;/(+!.+%!IbQ!/+!,#$!.R/''.1:!1$;/(+<!7$;.1%/+;!
,#$!.230$33!3/Z$@!KWQ!(-!,#$!.230$33$3!#.%!.!30(1$!(-!K@!\JQ!30(1$!(-!I@!IaQ!30(1$!(-!`@!
KJQ!B0(1$!(-!\!.+%!bQ!B0(1$!(-!b<!!E'%!.230$33$3!F$1$!*(1$!0(**(+!/+!.%9',!.+/*.'3@!
F#/'$!,#$!3/Z$!.+%!'(0.,/(+!(-!.230$33$3!&.1/$%!2.3$%!(+!,#$!.;$!(-!,#$!.+/*.'3g!`bQ!(-!
:(9+;!.+/*.'3!#.%!).1(,/%!.230$33$3!F#$1$.3!Ib!Q!(-!,#$!.%9',!.+/*.'[3!.230$33$3!F$1$!
-(9+%! /+! ,#$! )1$30.)9'.1! 1$;/(+@! 39;;$3,/+;! ,#.,! 2.0,$1/.'! /+,1(%90,/(+! *.:! (0091!
,#1(9;#!/+V91/$3!,(!,#$!.1*3!.+%!'(F$1!+$0=!%91/+;!;1.Z/+;!/+!.%9',3!F#/'$!/+!:(9+;$1!
.+/*.'3@!*/01(M/+V91/$3!.1$!'/=$':!,(!(0091!/+!,#$!(1.'!0.&/,:<!5+!(&$1.''!1$0(&$1:!1.,$!(-!
aWQ! F.3! (23$1&$%! .-,$1! ,1$.,*$+,@! F/,#! `aQ! 3#(F/+;! 0(*)'$,$! 1$0(&$1:! .+%! \WQ!
3#(F/+;!).1,/.'!1$0(&$1:!41$%90,/(+!/+!3/Z$!29,!+(,!,(,.'!$'/*/+.,/(+8!2:!%.:!`J<!E+!%.:!
LJ@! cKQ! (-! :(9+;! .+/*.'3! .+%! a\Q! (-! .%9',3! #.%! 0(*)'$,$':! 1$0(&$1$%! F/,#(9,!
3/;+/-/0.+,! %/--$1$+0$! 2$,F$$+! ,#$! ,F(! ;1(9)3! 4)fJ<`bL8<! N+,$1$3,/+;':@! #$.'/+;! F.3!
-.3,$1!/+!+$F!&$1393!('%!.230$33$3!1$;.1%'$33!(-!,#$/1!3/Z$<!
X+*(3-$.+*$!
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"#$!1$39',3!%$*(+3,1.,$%!,#$!$--/0.0:!(-!,/'%/)/1(3/+!.3!.!,1$.,*$+,!(),/(+!-(1!0.3$(93!
':*)#.%$+/,/3<! "#$! 3,9%:! .'3(! 39;;$3,3! .! 3900$33-9'! *.+.;$*$+,! (-! 0.3$(93!
':*)#.%$+/,/3! 2:! )1()$1! /%$+,/-/0.,/(+@! 1$0(1%/+;! .+%! ,1$.,*$+,! (-! 0'/+/0.'! 0.3$3<! N+!
.%%/,/(+@!,#$!3,9%:!)1(&/%$3!.+!/*)(1,.+,!/+3/;#,!/+,(!,#$!%/3$.3$!)1$&.'$+0$!/+!1$'.,/(+!
,(!,#$!.--$0,$%!3/,$3!(+!,#$!2(%:@!,:)$!(-!3$.3(+@!.+%!.;$!(-!.+/*.'3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^_e`+ G+ !.&'25(.0(*6+ 2'.$5(*$+ 4'.&(&(.+ #'-'4$&$-.+ )*+ %)44$-%('5+ R$L+
r$'5'*,+.0$$#+4(5N(*6+/'-4.+
!
"-%0+&]! !! U1$;! C^56O>7B@! 6.,,#$F! ]>hhB!
!
a#J2(%.G2$!
B#$$)! */'=/+;! /3! .! 1.)/%':! ;1(F/+;! .+%! %:+.*/0! /+%93,1:! /+! S$F! r$.'.+%<! B#$$)!
-.1*$13!#.&$!/%$+,/-/$%!*.3,/,/3!.3!.!1$3$.10#!)1/(1/,:!2$0.93$!/,!/3!.!%/3$.3$!,#.,!0.93$3!
3/;+/-/0.+,!'(33$3! 29,! /3! .'3(! (+$! -(1! F#/0#! 2.3$'/+$! S$F! r$.'.+%! %.,.! .1$! '.0=/+;<!
D$0/3/(+3! (+! -.1*3!.+%! .,! .+! /+%93,1:! '$&$'! .1$@! ,#$1$-(1$@! (-,$+! 2.3$%! (+! (&$13$.3!
$&/%$+0$! .+%!1$0(**$+%.,/(+3@! .3! &$,$1/+.1/.+3! .+%! -.1*$13! '.0=! 3:3,$*.,/0.'':!
0(''$0,$%! S$F! r$.'.+%M2.3$%! /+-(1*.,/(+! ,(! *.=$! $&/%$+0$M2.3$%! %$0/3/(+3<! "(!
.%%1$33! ,#$3$! 0#.''$+;$3@! ,#$!'.1;$M30.'$! 3,9%:! 39**.1/3$%! #$1$! F.3! '.9+0#$%! ,(!
%$301/2$! 2.3/0! *.3,/,/3! ).1.*$,$13! -(1!S$F! r$.'.+%! %./1:! $F$3! .+%! $R)'(1$!
1$'.,/(+3#/)3!2$,F$$+!,$3,3!.+%!1/3=!-.0,(13!-(1!*.3,/,/3<!
R'%2&.'3!'*,!A2%0+,$!
E&$1! ,#$! IJIIMIJI`! 3$.3(+@! .! )1(3)$0,/&$! *9',/M)1(+;$%! 3,9%:! F.3! 19+! (+! IJ!
0(**$10/.'!%./1:! 3#$$)! -.1*3! 3)1$.%! .01(33! S$F! r$.'.+%<! N,! 0(''$0,$%! ;$+$1.'! -.1*!
/+-(1*.,/(+!.+%!%.,.!(+!0'/+/0.'!.+%!3920'/+/0.'!*.3,/,/3@! /+%/&/%9.'!$F$!.+%!29'=!*/'=!
3(*.,/0!0$''!0(9+,!4BCC8@!,#$!2.0,$1/('(;:!(-!0'/+/0.'!.+%!3920'/+/0.'!*.3,/,/3!0.3$3@!9%%$1!
.+%!,$.,!0(+-(1*.,/(+@!.+%!#$.',#@!2(%:!0(+%/,/(+!30(1$@!.+%!1/3=!-.0,(1!/+-(1*.,/(+<!N,!
#.3!.'3(!1$0(1%$%!#(F!-.1*$13!*.+.;$!.+%!,1$.,!*.3,/,/3@!0.),91$%!*.3,/,/3!(9,0(*$3@!
.+%!F/''!2$!93$%!,(!%$&$'()!,$3,3!-(1!.0091.,$':!/%$+,/-:/+;!*.3,/,/3@!$3)$0/.'':!3920'/+/0.'!
*.3,/,/3@! .+%!.33$33! #(F!#$1%M'$&$'! ,$3,! 1$39',3! 1$-'$0,!*.3,/,/3! .,! ,#$! /+%/&/%9.'! $F$!
'$&$'<!
P2$-3%$!
"#$! 3,9%:! /3! 3,/''! (+;(/+;@! 29,! )1$'/*/+.1:! -/+%/+;3! .1$! .&./'.2'$<! C'/+/0.'! *.3,/,/3!
.))$.1$%! ,(! (0091! .1(9+%! '.*2/+;! )1$%(*/+.+,':!.+%! F.3! %(*/+.,$%! 2:!
$+&/1(+*$+,.'!2.0,$1/.!4).1,/09'.1':!!"-.$"()())*+,*3.-0+8@!!"#$%&'()())*+,#*-.*+@!.+%!
+(+M.91$93!3,.)#:'(0(00/<!BCC!(-!1.+%(*':!3.*)'$%!$F$3!.01(33!,#1$$!,/*$!)(/+,3!#.%!
.!*$%/.+!(-!K`K@JJJ!.+%!.!*$.+!(-!c\a@bLI!0$''3d*'@!F/,#!KKQ!(-!$F$3!#.&/+;!.+!BCC!
lK@JJJ@JJJ!0$''3d*'<!"#$!1.)/%!*.3,/,/3!,$3,!0(11$'.,$%!F$''!F/,#!BCC!)$1-(1*$%!(+!,#$!
3.*$!*/'=!3.*)'$<!S(+M.91$93!3,.)#:'(0(00/!F$1$!,#$!*(3,!)1$&.'$+,!*/01(2$3!/3('.,$%!
-1(*!1.+%(*':!3.*)'$%!$F$3!F/,#(9,!0'/+/0.'!*.3,/,/3<!
X+*(3-$.+*$!
O.3$'/+$!*.3,/,/3!).1.*$,$13!.1$!2$/+;!$3,.2'/3#$%!-(1!S$F!r$.'.+%!%./1:!3#$$)@!.+%!
,(('3!390#!.3!BCC!.+%!,#$!1.)/%!*.3,/,/3!,$3,!.1$!2$/+;!&.'/%.,$%<!7/3=!-.0,(1!/+-(1*.,/(+!
F/''!.'3(!2$!0(''$0,$%<!"#$!1$39',3!F/''!2$!9)%.,$%!.3!,#$!3,9%:!)1(;1$33$3<!"#$!-/+%/+;3!
F/''!2$!93$%!,(!;9/%$!-.1*M%$0/3/(+!*.=$13!.+%!.%&/3(13!(+!#(F!,(!*.+.;$!*.3,/,/3!(+!
3#$$)!*/'=/+;!-.1*3@!/+-(1*/+;!.!'(+;M,$1*!V(91+$:!(-!/*)1(&$*$+,!.+%!/+01$.3/+;!,#$!
393,./+.2/'/,:!.+%!)1(-/,.2/'/,:!(-!3#$$)!*/'=/+;!/+!S$F!r$.'.+%<!
!
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^_d^+ G+ K0$+ (*/51$*%$+ )/+ .$5$*(&$&-(657%$-(,$.+ )*+ &0$+ 0$'5&0+ .&'&1.+ '*,+
$"#-$..()*+ )/+ .$5$%&$,+ 6$*$.+ $*%),(*6+ $*P74$.+ (*3)53$,+ (*+ '*&()"(,'*&+
#-)%$..$.+(*+.4'55+-14(*'*&.O+
!
"-%0+&]! !! T1Z$*:3ß.F! B(2/$0#! @! e.1('/+.! ".,.10Z.=@! D.F/%! "(2('3=/@! q.+! 6/0/Ó3=/!
!
a#J2(%.G2$!
B$'$+/9*!%$-/0/$+0:!/3!3,/''!.!0911$+,!)1(2'$*!/+!2(,#!3#$$)!.+%!;(.,!-.1*3<!N,!*.:!2$!
(+$!(-!,#$!0.93$3!(-!%/3(1%$13!(-!,#$!/**9+$!3:3,$*@!1$)1(%90,/&$!3:3,$*!.+%!%/3$.3$3@!
/+0'9%/+;! +9,1/,/(+.'!*9309'.1! %:3,1()#:<! "#$! (1;.+/0! -(1*! (-! 3$'$+/9*! ,#.,! 0.+! 2$!
(1.'':!.%*/+/3,$1$%!,(!.+/*.'3!/3!3$'$+/,$,1/;':0$1/%$3<!!"#/3!3923,.+0$!/3!.!+$F!-(1*!(-!
3$'$+/9*!.+%!!0#.1.0,$1/Z$%!2:!'(F!,(R/0/,:@!.!-./1':!#/;#!2/(.&./'.2/'/,:!.+%!.!#/;#!'$&$'!
(-!.23(1),/(+!-1(*!,#$!;.3,1(/+,$3,/+.'!,1.0,!
R'%2&.'3!'*,!A2%0+,$!
"#$!1$3$.10#!F.3!0.11/$%!(9,!(+!KI!'.*23!(-!,#$!e.*/$+/$0=.!3#$$)!.+%!KI!=/%3!(-!,#$!
5')/+$! ;(.,@! .;$%! KJ! %.:3<! "#$! .+/*.'3! F$1$! %/&/%$%! /+,(! I! ;1(9)3g! 0(+,1('! .+%!
$R)$1/*$+,.'<!A(1!,#$!-/13,!W!%.:3!(-!,#$!$R)$1/*$+,@!,#$!$R)$1/*$+,.'!;1(9)!F.3!(1.'':!
39))'$*$+,$%! F/,#! .! 3('9,/(+! (-! 3$'$+/,$,1/;':0$1/%$3@! .,! .! %(3$! (-! J<b! *;!
3$'$+/,$1,1/;'/0$1:%$3@!)$1!=;!(-!2(%:!F$/;#,<!"#$+@!2'((%!F.3!0(''$0,$%!-1(*!.''!.+/*.'3!
(+! ,#$! J,#! 42$-(1$! .%*/+/3,1.,/(+! (-! ,#$! 3$'$+/,$,1/;':0$1/%$! 3('9,/(+! -(1! ,#$!
$R)$1/*$+,.'!;1(9)8@!K3,@!W,#@!K\,#@!IK3,!.+%!`J,#!%.:!(-!,#$!$R)$1/*$+,<!E+!,#$!%.:!
`J<! (-! ,#$! $R)$1/*$+,@! '.*23! .+%! =/%3! -1(*!2(,#! ;1(9)3!F$1$! $9,#.+/Z$%@! ,#$+! ,#$!
3.*)'$3!(-!,#$!'(+;/3/*93!%(13/!*930'$@!2/0$)3!-$*(1/3!*930'$@!*:(0.1%/9*!.+%!'/&$1!
F.3!,.=$+!-1(*!,#$*<!!"#$!-(''(F/+;!).1.*$,$13!F$1$!$3,/*.,$%!/+!,#$!2'((%!3$19*g!
0(+0$+,1.,/(+!(-!;'90(3$@!!!.'29*/+@!!,(,.'!)1(,$/+@!01$.,/+/+$@!91$.@!.0,/&/,:!(-!.3).1,.,$!
.*/+(,1.+3-$1.3$! 45B"8@! .'=.'/+$! )#(3)#.,.3$! 45hT8@! ;.**.M;'9,.*:',1.+3)$),/%.3$!
4UU"8!.+%!'.0,.,$!%$#:%1(;$+.3$!4hD^8!.0,/&/,/$3!.+%!'$&$'!(-!3$'$+/9*<!!!N+!.%%/,/(+@!,#$!
.0,/&/,:!(-!,#$!;'9,.,#/(+$!)$1(R/%.3$!4UTn8!.+%!39)$1(R/%$!%/3*9,.3$!4BED8!/+!F#('$!
2'((%! (-! .''! .+/*.'3@! F$1$! %$,$1*/+$%<!! N+! ,#$! ,/339$! 3.*)'$3! (-! 2/0$)3! -$*(1/3!
*930'$@!!*:(0.1%/9*!.+%!'/&$1!/+!=/%3!.+%!'.*23@!.+%!'(+;/33/*93!%(13/!*930'$!/+!'.*23!
,#$! .+.':3/3! (-! *7S5! $R)1$33/(+! (-! 3$'$0,$%! ;$+$3! $+0(%/+;! $+Z:*$3! /+&('&$%! /+!
.+,/(R/%.+,!)1(0$33$3@!/<$<!UTnK@!BEDK@!F.3!%$,$1*/+$%<!
P2$-3%$!
!5B"!.0,/&/,:!(-! '.*23! !(+!,#$!%.:!K!(-!,#$!$R)$1/*$+,! !F.3!3/;+/-/0.+,':! '(F$1! !/+!,#$!
$R)$1/*$+,.'!;1(9)!.+%!.0,/&/,:!(-!!UU"!/+!=/%3!!F.3!3/;+/-/0.+,':!#/;#$1!4)zJ<Jb8!/+!,#$!
0(+,1('!;1(9)!(+!,#$!%.:3!W@!IK!.+%!`J<!"#$!`J,#!%.:!(-!,#$!$R)$1/*$+,!.'3(!3#(F$%!.!
3/;+/-/0.+,':!4)!z!J<Jb8!#/;#$1!5B"!.0,/&/,:!/+!,#$!=/%3!(-!,#$!$R)$1/*$+,.'!;1(9)<!
"#$! 1$39',3! (-! 3$19*! 3$'$+/9*! 0(+0$+,1.,/(+! /+! '.*23! .+%! =/%3! 3#(F$%! ,#.,!
39))'$*$+,.,/(+! F/,#! 3$'$+/+,$,1/;':0$1/%$! 0.93$3! .! 3/;+/-/0.+,! 4)zJ<Jb8! /+01$.3$! /+!
3$'$+/9*!0(+0$+,1.,/(+!(+!,#$!K3,@!W,#@!K\,#@!IK3,!.+%!`J,#!%.:3!(-!,#$!$R)$1/*$+,<!"#$!
#/;#$3,!3$'$+/9*!0(+0$+,1.,/(+!/+!,#$!$R)$1/*$+,.'!;1(9)!F.3!1$0(1%$%!(+!%.:!W!(-!,#$!
$R)$1/*$+,!-(1!2(,#!'.*23!.+%!=/%3!.+%!1$.0#$%!\L\!.+%!bJc!j;d'!1$3)$0,/&$':<!
N+!.%%/,/(+@!3/;+/-/0.+,':!#/;#$1!4)zJ<Jb8!UTn!.0,/&/,:!F.3!(23$1&$%!/+!=/%3!(+!,#$!K3,@!
W,#@!K\,#@!IK3,!.+%!`J,#!%.:3!(-!,#$!$R)$1/*$+,<!B/*/'.1':@!BED!.0,/&/,:!F.3!3/;+/-/0.+,':!
#/;#$1! 4)zJ<Jb8! /+! 3$'$+/,$,1/;':0$1/%$M39))'$*$+,$%! =/%3<! 6(1$(&$1@! UTn! .+%! BED!
.0,/&/,/$3!F.3!!3/;+/-/0.+,':!#/;#$1!/+!!!!/+!,#$!!'.*23!-1(*!39))'$*$+,$%!;1(9)<!
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5-,$1!39))'$*$+,.,/(+!F/,#!3$'$+/,$,1/;':0$1/%$3@!.+! /+01$.3$!/+!,#$!$R)1$33/(+!(-!,#$!
UTnK! ;$+$! /+! ,#$! 2/0$)3! -$*(1/3! *930'$@! '/&$1! /+! =/%3! F.3! (23$1&$%<! 6(1$(&$1! .+!
/+01$.3$!/+!,#$!$R)1$33/(+!(-!,#$!BEDK!;$+$!/+!,#$!.+.':Z$%!-1.;*$+,3!(-!,#$!'/&$1!/+!
=/%3@! .3! F$''! .3! /+! ,#$! '(+;/33/*93! %(13/! *930'$! 4*<! '(+;/3/*93! %(13/8@@! '/&$1! .+%!
*:(0.1%/9*! /+! '.*23! F.3! +(,/0$%<!! N+! ,#$! 0.3$! (-! ,#$! '(+;/3/*93! %(13/! *930'$@!
*:(0.1%/9*!!.+%!'/&$1!/+!'.*23@!.3!F$''!.3!,#$!#$.1,!*930'$!/+!=/%3@!.!%$01$.3$!/+!,#$!
$R)1$33/(+!(-! ,#$!UTnK!;$+$!F.3!(23$1&$%<!B/*/'.1':@! ,#$!BEDK!;$+$!$R)1$33/(+!F.3!
%$01$.3$%! ,#$! 2/0$)3! -$*(1/3! *930'$! 4*<! 2/0$)3! -$*(1/38! (-! '.*23! .+%! ,#$! 2/0$)3!
-$*(1/3!*930'$!*930'$!.+%!,#$!#$.1,!/+!=/%3<!N+!,#$!0.3$!(-!,#$!2/0$)3!-$*(1/3!*930'$!/+!
'.*23@!,#$!$R)1$33/(+!'$&$'!(-!UTnK!1$*./+$%!.,!.!'$&$'!0(*).1.2'$!,(!,#$!0(+,1('!;1(9)<!
X+*(3-$.+*$!
B$'$+/,$,1/;':0$1/%$3!0.93$!.!3/;+/-/0.+,!/+01$.3$!/+!,#$!0(+0$+,1.,/(+!(-!3$'$+/9*!/+!,#$!
2(%:!(-!39))'$*$+,$%!3*.''!19*/+.+,3!.+%!!#.&$!+(,!!.!+$;.,/&$!$--$0,!(+!,#$!1$39',3!
(-!!! 2/(0#$*/0.'! ).1.*$,$13!! /+! '.*23! .+%! =/%3@! .+%! ,#$1$-(1$! 0.+!2$!93$%! .3! .! 3.-$!
3(910$! (-!! 3$'$+/9*! 39))'$*$+,.,/(+! /+! ,#$/1! (1;.+/3*3<! B9))'$*$+,.,/(+! F/,#!
3$'$+/,$,1/;':0$1/%$3!%/%!+(,!3/;+/-/0.+,':!.--$0,!,#$!$R)1$33/(+!(-!UTnK!.+%!BEDK!;$+$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^_f+G+8)4#'-(.)*+)/+#).&G&0'L(*6jL'-4(*6+3('2(5(&7+)/+(*+3(&-)+#-),1%$,+
)3(*$+25'.&)%7.&.+%-7)#-$.$-3$,+27+.5)L+/-$$P(*6+'*,+3(&-(/(%'&()*O+
!
"-%0+&]! !!r./1.!T.('.!U(+Z.'$Z!U(*$Z@!^(1.0/(!ü'&.1$ZMU.''.1%(@!D.&/%!?12Ñ+MD9.1,$@!
5%1/.+.! Y$'ÑZ_9$ZM7(_9$@! A1.+0/30(! q.&/$1! T.%/''.M7.*/1$Z!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!1$3$.10#!F.3!,(!$&.'9.,$!,#$!&/.2/'/,:!(-!)(3,M,#.F$%dF.1*$%!09,
40"-(!)1(%90$%!(&/+$!$*21:(!2:!$--$0,!(-!,F(!01:()1$3$1&.,/(+!*$,#(%3g!3'(F!-1$$Z/+;!
.+%!&/,1/-/0.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
R7Q,T9,40"-(,.23-&(,$-(8*)"0(9,YTU=D!
A(1!NYT@!NYAMO/(30/$+0$®!*$%/.!F$1$!93$%!-(1! 09,40"-(!*.,91.,/(+!4OEMNY6®8@! 09,40"-(!
-$1,/'/Z.,/(+!4OEMNYA®8!.+%!09,40"-(!09',91$!4OEMNYC®8<!!
R7Q7Q,T9,40"-(,2#"*-#"0(9,YTU1D!
E&.1/$3!F$1$!0(''$0,$%!-1(*!.!3'.9;#,$1#(93$!.+%!,1.+3)(1,$%!4`WkC8!,(!,#$!'.2(1.,(1:!
F/,#/+!I!#!/+!3.'/+$!3('9,/(+!4J<cQ!S.C'8!39))'$*$+,$%!F/,#!)$+/0/''/+!U!4KJJ!N?d*h8!.+%!
3,1$),(*:0/+!39'-.,$!4KJJ!j;d*h8<!A(1!,#$!NY6@!,#$!09*9'93M((0:,$!0(*)'$R$3!4CEC38!
F$1$!3$'$0,$%!4(+':!;1.%$3!K!.+%!I8!.+%!*.,91$%!-(1!I\!#!.,!`a<bkC!/+!bQ!CE!!/+!./1!.+%!
KJJQ!#9*/%/,:<!
R7Q7R,T9,40"-(,?.-"0'0P#"0(9,YTUBD,#98,)*'"*-.,YTU:D!
A(1!NYA@!-1(Z$+M,#.F$%!3$*$+!-1(*!.+!NYT!)1(&$+!1.*!F.3!93$%<!6.,91$%!((0:,$3!F$1$!
-$1,/'/Z$%!09,40"-(!F/,#!3$*$+!.%V93,$%!.,!.!0(+0$+,1.,/(+!(-!I!R!KJ+!3)$1*d*h!.+%!)'.0$%!
F/,#!((0:,$3!-(1!Ka!#!/+!`a<bkC@!bQ!CE!!/+!./1!.+%!KJJQ!#9*/%/,:<!T1$39*),/&$!Z:;(,$3!
F$1$!%$+9%$%!2:!)/)$,,/+;!.+%!3$,!/+!NYC!9+,/'!%.:!W!.,!`a<bkC@!bQ!CE!@!bQ!E!'.+%!cJQ!
S!!.,!KJJQ!#9*/%/,:<!
R7R,:-&($-.+.-4#"0(9!
>R).+%$%!2'.3,(0:3,! 3,.;$!$*21:(3! 4+f`JJ8!_9.'/,:!K!.+%!I! 4.00(1%/+;! ,(! ,#$! -(91,#!
$%/,/(+!(-!,#$!N+,$1+.,/(+.'!>*21:(!"1.+3-$1!B(0/$,:!6.+9.'8!F$1$!%/&/%$%!/+!`!;1(9)3!
4KJJ!$.0#8g!C(+,1('!4CR8@!01:()1$3$1&$%!2:!&/,1/-/0.,/(+!4YN"8@!.+%!3'(F!-1$$Z/+;!4Bh8<!
R7R7Q,!'(>,?-..P09/!
O'.3,(0:3,3! F$1$! 392V$0,$%! ,(! .! 0(+,1(''$%M1.,$! -1$$Z/+;! 091&$! 4ChMaaJJ! C1:('(;/0®@!
593,1.'/.8!.-,$1!$_9/'/21.,/(+!-(1!a!,(!KJ!*/+!/+!-1$$Z/+;!*$%/9*!F/,#!>U!4>,#:'$+$!U':0('!
A1$$Z$!T'93!Y/;1(®8@!3,.1,/+;!/+!MLkC!43$$%/+;8!.+%!%$01$.3/+;!J<bkCd*/+@!.+%!$+%/+;!.,!
M`bkC!.+%!,#$+!)'9+;/+;!%/1$0,':!/+,(!'/_9/%!+/,1(;$+<!
R7R7R,U0"-0?0)#"0(9!
O'.3,(0:3,!F$1$!&/,1/-/$%!/+!.!)1(,(0('!F/,#!>U!.+%!D6BE<!>*21:(3!F$1$!/**$13$%!/+!
&/,1/-/0.,/(+!3('9,/(+!K!4TOB@!KJQ!OB5!Ç!W<bQ!>U!Ç!W<bQ!D6BE8!-(1!b!*/+!.+%!,#$+!/+,(!
&/,1/-/0.,/(+!3('9,/(+!I!4TOB@!KJQ!OB5!Ç!KbQ!>U!Ç!KbQ!D6BE!Ç!3901(3$!J<b!68!-(1!\J!3<!
>*21:(3!F$1$!'(.%$%!/+,(!C1:(,()!%$&/0$!4e/,.Z.,(®8!.+%!3,(1$%!/+!hSI<!
R7R7a,<%#>09/l>#-209/7!
"#$!$*21:(3!4Bh!.+%!YN"8!F$1$!,#.F$%dF.1*$%<!>.0#!;1(9)!F$1$!%/&/%$%!$_9.'':!,(!
$&.'9.,$!1$M$R).+3/(+@!#.,0#/+;!1.,$3@!.+%!&/.2/'/,:!F/,#!-'9(1$30$+,!3,./+/+;<!
R7a,523-&(,40#30'0"&,.4#'*#"0(9,3&,?'*(-.+).9",+"#0909/!
CR@!,#.F$%@!.+%!F.1*$%!$*21:(3!F$1$!%(92'$M3,./+$%!,(!.33$33!,(,.'!0$''!+9*2$1!.+%!
+9*2$1!(-!0$''3!F/,#!.+!.',$1$%!0$''!*$*21.+$<!>*21:(3!F$1$!/+092.,$%!-(1!Kb!*/+!/+!.!
)1(,$/+M-1$$!*./+,$+.+0$!3('9,/(+!39))'$*$+,$%!F/,#!KJ!j;d*h!)1()/%/9*!/(%/%$!4TN8@!
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-/R$%! /+! WJQ! $,#.+('! -(1! b! */+@! .+%! ,1.+3-$11$%! /+,(! $,#.+('! 0(+,./+/+;! KJ! j;d*h!
^($0#3,!```\I!-(1!b!*/+@!3,./+$%!$*21:(3!F$1$!)'.0$%!/+!.!;':0$1('!%1()'$,!(+!.!;'.33!
3'/%$!.+%!0(&$1$%!F/,#!.!0(&$13'/)@!$R.*/+$%!9+%$1!-'9(1$30$+0$!*/01(30():!.,!\LJ!+*<!
^($0#3,!)(3/,/&$!-'9(1$30/+;!2'9$!4&/.2'$!0$''38!.+%!TN!)(3/,/&$!-'9(1$30/+;!1$%!4+(+M&/.2'$!
0$''38<!
R7_,!"#"0+"0)#',#9#'&+0+!
"#$!1$3)(+3$!&.1/.2'$3!F$1$!1$M$R).+3/(+!.+%!#.,0#/+;!1.,$3!.,!I\!.+%!\a!#@!,(,.'!0$''3@!
&/.2'$!0$''3@!.+%!+(+M&/.2'$!0$''3!-(1!$.0#!,1$.,*$+,<!B,.,/3,/0.'!.+.':3/3!F.3!0.11/$%!(9,!
93/+;!,#$!C#/M3_9.1$%!4-(1!1$M$R).+3/(+!.+%!#.,0#/+;8!.+%!5SEY5!4-(1!,(,.'!0$''3@!&/.2'$!
0$''3@!.+%!+(+M&/.2'$!0$''38!)1(0$%91$3!(+!,#$!q.*(&/!3(-,F.1$!4&$13/(+!K<IX!"#$!q.*(&/!
)1(V$0,@!B/%+$:@!593,1.'/.8<!
P2$-3%$!
"#$!1$39',3!(2,./+$%!-(1!&/.2'$!0$''3!4KaJ<KJ!ì!W<aab@!KKI<\I!ì!`<`Ia!.+%!cK<aa!ì!L<`Ib8!
-(1! ,#$! CR@! Bh@! .+%! YN"! ;1(9)! 1$3)$0,/&$':! F$1$! 3/;+/-/0.+,! %/--$1$+0$3! 2$,F$$+! ,#$!
;1(9)3<!N+!,#$!0.3$!(-!+(+M&/.2'$!0$''3!,#$1$!F$1$!+(!%/--$1$+0$!2$,F$$+!,#$!CR!.+%!Bh!
;1(9)@!#(F$&$1@!2(,#!;1(9)3!#.%!3/;+/-/0.+,!%/--$1$+0$3!F/,#!1$3)$0,!,(!,#$!YN"!;1(9)<!
7$;.1%/+;!,#$!+9*2$1!(-!,(,.'!0$''3@!,#$1$!F.3!+(!3/;+/-/0.+,!%/--$1$+0$!4TlJ<Jb8!-(1!,#$!
CR!.+%!YN"!;1(9)!4Kab<J\!ì!W<bab!.+%!KWb<IL!ì!b<`aL8@!0(+,1.1:!,(!,#$!-1(Z$+!4KIK<b\!ì!
`<Iba8@!,#$1$!F$1$!3/;+/-/0.+,!%/--$1$+0$3!4TPJ<JJK8!2$,F$$+!2(,#!;1(9)3<!
!
X+*(3-$.+*$!
N+!0(+0'93/(+@!9+%$1!,#$!0(+%/,/(+3!(-!,#/3!1$3$.10#@!$*21:(3!392V$0,$%!,(!3'(F!-1$$Z/+;!
#.%!2$,,$1!)(3,M,#.F!&/.2/'/,:!0(*).1$%!,(!$*21:(3!392V$0,$%!,(!&/,1/-/0.,/(+@!3#(F/+;!
.',$1+.,/&$!F/,#!)1(*/3/+;!1$39',3!-(1!,#$!'(+;M,$1*!0(+3$1&.,/(+!(-! 09,40"-(!)1(%90$%!
(&/+$!$*21:(<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yf^+ G+ W(-.&+ (,$*&(/(%'&()*+)/+ )3(*$+ *$).#)-).(.+ /-)4+'*+ '2)-&$,+ /$&1.+ (*+
T$--'+,'+!.&-$5'+.0$$#E+J)-&16'5E+Y_YbO+
!
"-%0+&]! !!7/,.!C19Z@!A>7S5SDE!>B">Y>B!5h6>ND5@!^$'$+.!!Y.'.@!q(å(!6$3_9/,.@!B.1.!
U(+t.'&$3@! C.1'.! ! B.+,(3@! C1/3,/+.! ! 6$;.@! C.1*$+! S(21$;.@! 6.1/.! T$1$/1.@! 52/;./'!
O.12(3.@! C.1'.! ! 5-(+3(!
!
a#J2(%.G2$!
L.(+$(-#,)#909*2! /3!.!)1(,(Z(.+!).1.3/,$!,#.,!.--$0,3!%(;3!.+%!0.,,'$<!5',#(9;#!,#/3!
).,#(;$+!/3!'$33!0(**(+':!3$$+!.+%!'$33!F$''M%(09*$+,$%!/+!3*.''!19*/+.+,3@!-$F!%.,.!
#/;#'/;#,!/,3!1('$!.3!.+!.2(1,/&$!.;$+,!/+!3#$$)<!^$+0$!,#$!*.V(1!(2V$0,/&$!(-!,#/3!F(1=!
/3!,(!3,9%:!,#$!1('$!(-!0(+;$+/,.'!+$(3)(1(3/3! /+!1$)1(%90,/&$!'(33$3! /+!%./1:!3#$$)!(-!
C$+,1.'!T(1,9;.'!1$;/(+<!
R'%2&.'3!'*,!A2%0+,$!
A1(*! .! 3#$$)! -.1*! ,#.,! 0(+3/3,$%! (-! KLW! B$11.! %.! >3,1$'.! .9,(0#,#(+(93! 3#$$)@! KW!
3#$$)!$R)$1/$+0$%!.2(1,/(+3!.,!&.1/(93!;$3,.,/(+.'!.;$3<!A1(*!,#$!KK!.2(1,$%!-$,93$3!
,#.,!F$1$!(23$1&$%!/+!,#$!-/$'%@!,F(!F$1$!-91,#$1!3,9%/$%!2:!3$.10#/+;!-(1!).,#(;$+3!
'/=$':!,(!2$!1$3)(+3/2'$!-(1!.2(1,/(+3!2:!_9.+,/,.,/&$!)(':*$1.3$!0#./+!1$.0,/(+!4_TC78<!
5%%/,/(+.'':@!3$1('(;/0.'!301$$+/+;!-(1!.+,/ML.(+$(-#,)#909*2!F.3!.'3(!)$1-(1*$%!/+!a!
.%9',!3#$$)!.2(1,$%<!!
P2$-3%$!
A1(*!,#$!,F(!.2(1,$%!-$,93$3!3,9%/$%!2:!_TC7@!2(,#!3#(F+!,(!2$!)(3/,/&$!-(1!L.(+$(-#,
)#909*2!DS5@!F/,#!0:0'$!,#1$3#('%3!(-!IL<\!.+%!Ia<L@!1$3)$0,/&$':<!O(,#!-$,93$3!F$1$!
+$;.,/&$! -(1! ,#$!_TC7! 301$$+/+;! -(1!C#'.*:%/.@!C(R/$''.@! h/3,$1/.! .+%!T$3,/&/193!DS5<!
A1(*!,#$!$/;#,!3$1.!,$3,$%!-(1!.+,/ML.(+$(-#,)#909*2@!-(91!4bJQ8!3#(F$%!,(!2$!)(3/,/&$!
-(1!.+,/2(%/$3<!!
!!
X+*(3-$.+*$!
7$39',3!-1(*!,#/3!3,9%:!#/;#'/;#,!,#$!+$$%!,(!0(+3/%$1!L.(+$(-#,)#909*2!.3!.+!.2(1,/&$!
.;$+,!/+!3#$$)!.+%!.'$1,!-(1!,#$!+$$%!,(!0(+,1('!,#$!/+,$1-.0$!2$,F$$+!%(;3!.+%!3#$$)!
/+!,#/3!1$;/(+<!
!!
50=+(F'$%;*$+,3g! "#/3! F(1=! /3! 39))(1,$%! 2:! S.,/(+.'! A9+%3! 2:! AC"! M! T(1,9;9$3$!
A(9+%.,/(+! -(1!B0/$+0$!.+%!"$0#+('(;:@!9+%$1! ,#$!)1(V$0,3!CN"5O!?NDOdJ\J``dIJIJ@!
C>7S5B!?NDOdJJLaKdIJIJ!.+%!U^"6!?NDdJ\\K`dIJIJ<!
!
!
!
!
!
!
!
!
!
!
!
!
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^b`e+ G+ K0$+ $//$%&+ )/+ %)42(*(*6+4$5'&)*(*+ '*,+ #-)6$.&)6$*.+ .#)*6$.+ (*+
B..'/+$L$.+/)-+)1&+)/+.$'.)*+2-$$,(*6+
!
"-%0+&]! !! q.&/$1! 50(3,.! h$%$3*.@! C.1'(3! 6<! O913.@! A$%$1/0(! 7.+%/!
!
a#J2(%.G2$!
6$'.,(+/+!/3!3:+,#$3/Z$%!/+!,#$!)/+$.'!;'.+%!.+%!,1.+3-$13!,#$!%.:d+/;#,!3/;+.'3!,(!,#$!
1$)1(%90,/&$!+$91($+%(01/+$!.R/3<!
6$'.,(+/+! /*)'.+,3! #.&$! 2$$+! F/%$':! 93$%! ,(! .%&.+0$! ,#$! 21$$%/+;! 3$.3(+! (-!
.+($3,1(93!$F$3!.+%!;(.,3<!"#$:!/+%90$!#/;#!)'.3*.!0(+0$+,1.,/(+3!(-!*$'.,(+/+!-(1!
I\#!$&$1:!%.:@!F/,#(9,!39))1$33/+;!,#$!$+%(;$+(93!3$01$,/(+!(-!,#$!)/+$.'!#(1*(+$!
%91/+;!,#$!+/;#,<!
"#$!.%%/,/(+!(-!*$'.,(+/+!/*)'.+,3!,(!)1(,(0('3!(-!)1(;$3,(;$+3!3)(+;$3Ç$CU!-(1!(9,M
(-M21$$%/+;!3$.3(+!3#(9'%!#.&$!,#$!.2/'/,:!,(!*.R/*/Z$!,#$!-'(0=!)1$;+.+0:!1.,$3!.+%!
1$%90$!,#$!'.*2/+;!3)1$.%!(-!,#$!,1$.,$%!$F$3<!"#/3!3,9%:!,$3,$%!,#$!#:)(,#$3/3!,#.,!
.%*/+/3,1.,/(+!(-!*$'.,(+/+!/*)'.+,!(+$!*(+,#!2$-(1$!3:+0#1(+/Z$%!*.,/+;!/*)1(&$3!
-$1,/'/,:!)$1-(1*.+0$3!(-!533.-!$F$3<!
R'%2&.'3!'*,!A2%0+,$!
bbI!*.,91$!533.-!$F$3!F$1$!3:+0#1(+/Z$%!93/+;!$/,#$1!.!WM%.:!(1!.!K\M%.:!)1(;$3,(;$+M
2.3$%!)1(;1.*<!"#$!,1$.,*$+,3!3,.1,$%!/+!,#$!*(+,#!(-!5)1/'<!"#$!.+/*.'3!F$1$!'(0.,$%!
/+! ,#$! T.'$+0/.! )1(&/+0$@! /+! ,#$! S(1,#! (-! B)./+<! E+! `JJ! $F$3! .! *$'.,(+/+! /*)'.+,!
46$'(&/+$ï! Ka*;@! +.,91.'! *$'.,(+/+@! C$&.! B.+,$! 5+/*.'$@! h/2(91+$@! A1.+0$8! F.3!
.%*/+/3,$1$%!.,!,#$!2.3$!(-!,#$!$.1@!`\ìI!%.:3!2$-(1$!,#$!*.,/+;!3,.1,!%.,$<!"#/3!;1(9)!
F.3! %$-/+$%! 6$'(&/+$ïÇB)(+;$3! 4+f`JJ8<! "#$! 1$*./+/+;! .+/*.'3! 4+fIII8! %/%! +(,!
1$0$/&$!,#$!/*)'.+,!.+%!F$1$!%$-/+$%!.3!;1(9)!B)(+;$3<!5''!,#$!$F$3!KL!(1!c!%.:3!2$-(1$!
*.,/+;! 3,.1,! %.,$! 1$0$/&$%! .! `Jp*;! -'9(1(;$3,(+$! .0$,.,$! 4AU58! &.;/+.'! 3)(+;$!
4B:+0#1(M).1,ï!`J!*;@!C$&.8!.+%!.,!3)(+;$3!1$*(&.'!1$0$/&$%!,#$!/+V$0,/(+!(-!\aJ!N?!(-!
$_9/+$! 0#(1/(+/0! ;(+.%(,1()/+! 4$CU8! 4B:+0#1(M).1,! T6BUï@! C$&.8<! 6.'$3! F$1$!
/+,1(%90$%!,(!,#$!$F$3!\a#!.-,$1!,#$!3)(+;$3!1$*(&.'!.+%!=$),!-(1!\J!%.:3<!T1$;+.+0:!
$3,.2'/3#*$+,!F.3!$&.'9.,$%!2:! ,1.+3.2%(*/+.'!9',1.3(+(;1.)#:!`J! ,(!\J!%.:3!.-,$1!
1.*3! 1$*(&.'<! D.,.!F$1$! .+.':Z$%! 93/+;! .! +(+M).1.*$,1/0! A/3#$1! $R.0,! ,$3,! -(1! ,F(!
)1()(1,/(+3<!
P2$-3%$!
"#$!.))'/0.,/(+!(-!6$'(&/+$ï!ı`J!%.:3!2$-(1$!1.*3!/+,1(%90,/(+!/+!3:+0#1(+/Z$%!533.-!
$F$3@!/+01$.3$%!,#$!-$1,/'/,:!(-!,#$!,1$.,$%!.+/*.'3<!
"#$! a\Q!(-!6$'(&/+$ïÇB)(+;$3! $F$3! $R)(3$%! ,(! 1.*3@! 2$0.*$!)1$;+.+,! 4IbId`JJ8!
F#$1$.3!(+':!LbQ!(-!,#$!$F$3@!F#/0#!%/%!+(,!1$0$/&$!,#$!*$'.,(+/+!/*)'.+,@!B)(+;$3!
;1(9)@!$3,.2'/3#$%!.!)1$;+.+0:!4K\bdIII8@!4)P!J<JJJJK8<!
!
!
!
X+*(3-$.+*$!
"#$! .%*/+/3,1.,/(+! (-! 6$'(&/+$ï! `J! %.:3! 2$-(1$! 1.*! /+,1(%90,/(+! /+! 533.-! $F$3!
3:+0#1(+/Z$%!F/,#!W!(1!K\M%.:!)1(,(0('3!(-!AU5!3)(+;$3Ç$CU!3/;+/-/0.+,':!/+01$.3$%!,#$!
)1$;+.+0:!$3,.2'/3#*$+,!(9,!(-!,#$!21$$%/+;!3$.3(+<!
!
!
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^cYf+ G+ !WW!8K+ XW+ >:WW!<!RK+ ;<!!>:RU+ TlTK!MT+XR+ !@!+ J<!URBR8l+
<BK!+BR>+VBM;+J!<WX<MBR8!+
!
"-%0+&]! !! C1/3,/+.! B(,(*./(1! B.+,(3@! C.1('/+$! B.+,(3@! O$1+.1%(! S(;9$/1.@! D/á;$+$3!
B.+,.+.@! 6.,#$93! C.1&.'#(@! B.9'(! ]$2$1!
!
a#J2(%.G2$!
"#$! 3$.3(+.'/,:! (-! >91()$.+M21$$%! $F$3! 0#.''$+;$3! ,#$! %$&$'()*$+,! (-! 3#$$)!
)1(%90,/(+! 9+%$1! */%M'.,/,9%$@! *./+':! ,#$! )1(%90,/(+! (-! '.*2! *$.,! ./*$%! .,!
%/3,1/29,/+;! 2/1,#3! ,#1(9;#(9,! ,#$! :$.1<! "#$1$-(1$@! ,#/3! 3,9%:! ./*$%! ,(! $&.'9.,$! ,#$!
1$)1(%90,/&$!)$1-(1*.+0$!4)1$;+.+0:!1.,$!M!T78!(-!$F$3@!-1(*!*$.,!21$$%3!(-!>91()$.+!
(1/;/+@! '.0,.,/+;!(1!F$.+$%@!21$%! /+!%/--$1$+,! 3$.3(+3!(-! ,#$!:$.1! /+!.! 1$;/(+!(-!*/%M
'.,/,9%$<!"#$!(2V$0,/&$!F.3!.'3(!,(!$&.'9.,$!,#$!$--$0,!(-!2/1,#!3$.3(+3!(+!)$1-(1*.+0$!
(-!'.*23!2(1+<!!
R'%2&.'3!'*,!A2%0+,$!
A(91!;1(9)3!(-!21$$%/+;!3$.3(+3!4OB8!4+fKI8!F$1$!$&.'9.,$%@!,(,.'/+;!\a!$F$3<!OB!F$1$!
)$1-(1*$%! /+! ,F(! 3,.;$3g! (9,3/%$! ,#$! 1$)1(%90,/&$! )$1/(%! 43,.;$! K8! .+%! F/,#/+! ,#$!
1$)1(%90,/&$!)$1/(%!43,.;$!I8<!A91,#$1*(1$@!.,!$.0#!3,.;$@!,#$!$F$3!F$1$!3$).1.,$%!/+,(!
,F(!;1(9)3g!hU@!/+!F#/0#!OB!F.3!)$1-(1*$%!F#/'$!,#$!$F$3!F$1$!'.0,.,/+;X!.+%!]U@!/+!
F#/0#!OB!2$;.+!.-,$1!,#$!'.*23!F$1$!F$.+$%<!"#$!$F$3!F$1$!*(+/,(1$%@!$&$1:!I!F$$=3@!
F/,#!).1.3/,('(;/0.'! .+.':Z$3! 4-$0.'!$;;! 0(9+,!p!>TU8!.+%!2(%:!0(+%/,/(+! 30(1$! 4OCB8!
.33$33*$+,3@!-1(*!,#$!-/+.'!,#/1%!(-!)1$;+.+0:@!9+,/'!,#$!$+%!(-!,#$!+$R,!OB<!T1$;+.+0:!
%/.;+(3/3!F.3!)$1-(1*$%!2:!9',1.3(9+%@!`J!%.:3!.-,$1!,#$!$+%!(-!,#$!OB@!,(!0.'09'.,$!,#$!
T7<!"#$!3,.,/3,/0.'!.+.':3/3!(-!,#$!T7!.+%!,#$!.&$1.;$!>TU!0(9+,!(-!,#$!%/--$1$+,!;1(9)3!
F.3!0.11/$%!(9,!93/+;!,#$!C#/›!*$,#(%!.+%!"!"$3,@!1$3)$0,/&$':<!"#$!(--3)1/+;!(-!,#$3$!
$F$3@!LI!'.*23@!F$1$!.'3(!$&.'9.,$%@!%/&/%$%!/+,(!,F(!;1(9)3g!]ULJ@!F$.+$%!.,!LJ!%.:3!
(-!.;$!.+%!]UcJ@!F$.+$%!.,!cJ!%.:3!(-!.;$@! /+!,F(!%/--$1$+,!3,.;$3@!-1(*!59;93,!,(!
S(&$*2$1!IJII!43,.;$!K@!+!f!`K8@!.+%!-1(*!A$219.1:!,(!q9+$!IJI`!43,.;$!I@!+!f!`K8<!"#$!
'.*23! F$1$! $&.'9.,$%! F$$=':@! ,#1(9;#! /+%/&/%9.'! .33$33*$+,! (-! ,#$/1! F$/;#,3@! .+%!
-(1,+/;#,':!F/,#!).1.3/,('(;/0.'!.+.':Z$3@!,#1(9;#!>TU!0(9+,/+;<!!
P2$-3%$!
N+!3,.;$!K@!(9,3/%$!,#$!,1.%/,/(+.'!1$)1(%90,/&$!3$.3(+!(-!,#$!3#$$)@!hUK!)1$3$+,$%!.!T7!
(-! IbQ@! '(F$1! 4)PJ<Jb8! ,#.+! ,#$!]UK@!F/,#! .! T7! (-! a`<`Q<!]/,#/+! ,#$! 1$)1(%90,/&$!
3$.3(+@!/+!3,.;$!I@!,#$!T7!(-!]UI!F.3!KJJQ@!#/;#$1!4)PJ<Jb8!,#.+!,#.,!(-!hUI@!F/,#!JQ<!
]U!T7@!0(+3/%$1/+;!3,.;$3!K!.+%!I@!F$1$!3,.,/3,/0.'':!3/*/'.1!4)PJ<Jb8<!"#$!>CC!1.+;$%!
-1(*! I<J! ,(! `<b@! F/,#! +(! %/--$1$+0$! 2$,F$$+! ;1(9)3<! ]UK! .+%! ]UI! )1$3$+,$%! .+!
.&$1.;$!>TU!(-!bKbìIc`!.+%!L\aìLcc@! 1$3)$0,/&$':@! 3/;+/-/0.+,':! '(F$1! 4)PJ<Jb8! ,#.+!
hUK!.+%!hUI@!F#/0#!)1$3$+,$%!.+!.&$1.;$!>TU!(-!IbILìKW\J!.+%!cJaìab\@!1$3)$0,/&$':<!
N+!2(,#!3,.;$3@!,#$!]UcJ!#.%!.!#/;#$1!.&$1.;$!F$/;#,!;./+!4)PJ<Jb8@!.',#(9;#!,#$:!#.%!
.!#/;#$1!.&$1.;$!>TU!0(9+,<!"#$!+9*2$1!(-!,1$.,*$+,3!F/,#!.+,#$'*/+,/03!F.3!#/;#$1!
4)PJ<Jb8!/+!,#$!]ULJ!;1(9)@!/+!3,.;$!K@!F/,#!+(!%/--$1$+0$!4)lJ<Jb8!2$,F$$+!,#$!;1(9)3!
/+!3,.;$!I<!N+!,#$!0(*).1/3(+!2$,F$$+!,#$!3.*$!F$.+/+;!;1(9)3@!,#$1$!F.3!.!3/;+/-/0.+,!
%/--$1$+0$!4)PJ<Jb8!-(1!2(,#!]ULJ!.+%!]UcJ!/+!3,.;$3!K!.+%!I@!F/,#!3,.;$!K!)1$3$+,/+;!
.!;1$.,$1!+9*2$1!(-!'.*23!,1$.,$%<!!
X+*(3-$.+*$!
N,!F.3!)(33/2'$!,(!0(+0'9%$!,#.,!OB!0.11/$%!(9,!(9,3/%$!,#$!21$$%/+;!3$.3(+!*.:!#.&$!.!
3/*/'.1!T7!,(!,#.,!0.11/$%!(9,!%91/+;!,#$!21$$%/+;!3$.3(+@!.3!'(+;!.3!,#$!$F$3!.1$!+(,!
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'.0,.,/+;!.,!,#$!,/*$!(-!,#$!OB<!"#$!1$39',3!.'3(!.''(F$%!93!,(!0(+0'9%$!,#.,@!F/,#/+!,#$!
)1()(3$%!(2V$0,/&$3@!,#$!]UcJ!;1(9)!.0#/$&$%!,#$!2$3,!)$1-(1*.+0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cad+G+!K:XVXU:8+J<XW:V!+BR>+BRK:M:8<X;:BV+T!RT:K:9:Kl+:R+;B8K!<:BV++
:TXVBK!T+XW+TS!!J+M:V\+[+J-$5(4(*'-7+,'&'+
!
"-%0+&]! !! 5+%1$33.! ! U(+t.'&$3! @! S.,Ñ'/.! ! U.$,.@! 7._9$'! ! 7./*(+%(!
!
)*+,-$./,0$
P.'+*3$ >,/=&;-'/.0$ '.;3&='.J$ (G66>$ I*,+'.J0$ >/(6($ *$ >/-6.-'*3$ ,'(Z$ I/,$ -G6$ 6+6,J6.;6$
*.=$='((6+'.*-'/.$ /I$ *.-'+';,/2'*3c,6('(-*.-$ J6.6($ *.=$ 2*;-6,'*0$ 3*,J63M$ *--,'2&-6=$ -/$
*.-'+';,/2'*3($'.='(;,'+'.*-6$&(6?$_6(>'-6$-G'($;/.;6,.0$-G6,6$'($3'+'-6=$Z./<36=J6$*2/&-$(G66>$
>,/=&;-'/.$*.-'+';,/2'*3$ ,6('(-*.;6?$ NG'($ (-&=M$ *==,6((6($ -G'($ (&2k6;-$ 2M$ I/;&('.J$ /.$ (G66>$
+*(-'-'($6-'/3/JM$*.=$*.-'+';,/2'*3$(&(;6>-'2'3'-M$/I$-G6$2*;-6,'*3$'(/3*-6(?$
12$,'.23!245!6,$%&50$
b'JG-M$ +'3Z$ (*+>36($ I,/+$ ;/++6,;'*3$ =*',M$(G66>$ >,/=&;6,($ '.$ 9,*7'3$ <6,6$ ;/336;-6=$ *.=$
6:*3&*-6=$I,/+$*$-/-*3$/I$VSU$(*+>36(?$VU$-/$DU$=*M($/I$3*;-*-'/.$6<6($<6,6$(636;-6=0$*.=$-G6$
+6-';&3/&($+'3Z$ (*+>36($ ;/336;-'/.$ >,/;6(($ '.:/3:6=$ *.-'(6>-';$;36*.'.J$ /I$ -6*-$ G/36($ 26I/,6$
(-6,'36$ +'3Z$ ;/336;-'/.$ I/,$ +';,/2'/3/J';*3$ 6:*3&*-'/.?$ N/$;/+>,6G6.(':63M$ 6:*3&*-6$ +'3Z$
;/+>/('-'/.$*.=$(/+*-';$;633$;/&.-$A)XXB0$RU$+3$/I$+'3Z$<6,6$;/336;-6=$'.$2,/./>/3$>,6(6,:*-':6$
2/--36(0$<'-G$*.$*=='-'/.*3$Q$+3$ I/,$ -G6$X*3'I/,.'*$!*(-'-'($N6(-?$!';,/2'/3/J';*3$+'3Z$ (*+>36($
*.*3M('($<*($;/.=&;-6=$&('.J$(>6;'I';$;&3-&,6$+6='*0$(&;G$*($23//=$*J*,0$(*3-6=$+*..'-/30$*.=$
!*;X/.Z6M$ *J*,?$ X/3/.'6($ <6,6$ ;G*,*;-6,'76=$ &('.J$ !P"_%cNjO$ *.=$>,6(6,:6=$ I/,$ I&-&,6$
*.*3M('(?$P.-'+';,/2'*3$ ,6('(-*.;6$>,/I'36($<6,6$=6-6,+'.6=$&('.J$ -G6$='(Zc='II&('/.$ -6(-$<'-G$
+*k/,$ *.-'+';,/2'*3$ ;3*((6($>,6(;,'26=$ '.$ :6-6,'.*,M$ *.=$G&+*.$+6=';'.6(?$ O&-&,6$+/36;&3*,$
'=6.-'I';*-'/.$'.:/3:6($1XE$I/,$+6;P$*.=$+6;X$J6.6($'.$'(/3*-6($,6('(-*.-$-/$;6I/L'-'.$A;3*(('I'6=$
*($+6-G';'33'.c,6('(-*.-B0$*.=$I/,$-G6$23*XNzc!$J6.6$'.$2*;-6,'*$>,/=&;'.J$6L-6.=6=$(>6;-,&+$
26-*c3*;-*+*(6?$
7,0#3$0$
b'JG-M$ (*+>36($ G*:6$266.$ ;/336;-6=$ I,/+$RU$=*',M$ (G66>0$<'-G$ FQ$ (G/<'.J$>/('-':6$ 2*;-6,'*3$
'(/3*-'/.?$ [/-*23M0$ 6'JG-$ +';,/2'/3/J';*33M$ >/('-':6$ (*+>36($ 6LG'2'-6=$ -G6$ >,6(6.;6$/I$ -</$
='II6,6.-$2*;-6,'*3$(>6;'6(0$(&JJ6(-'.J$*$;/+>36L$+';,/2'*3$3*.=(;*>6$<'-G'.$-G6$I3/;Z?$NG',-Mc('L$
)-*>GM3/;/;;&($ (>6;'6($<6,6$ (&2+'--6=$ -/$ -G6$ *.-'2'/J,*+$ -6(-$ *.=$ -G,66$ (>6;'6($ /I$ 636:6.$
(*+>36($>,6(6.-6=$ ,6('(-*.;6?$ O/&,$ )-*>GM3/;/;;&($ 6>'=6,+'='($ (*+>36($ AYY0YYTB$ <6,6$
16.';'33'.$,6('(-*.-$*.=$-</$AVV0VVTB$N6-,*;M;3'.6$,6('(-*.-0$<G6,6*($/.6$<*($,6('(-*.-$-/$2/-G$
+/36;&36(?$j.6$/I$I/&,$)-*>GM3/;/;;&($G*6+/3M-';&($(*+>36($<*($16.';'33'.$,6('(-*.-0$-/-*3'.J$
QFT?$P$;/+>*,*-':6$*.*3M('($,6:6*36=$;G*.J6($'.$+'3Z$;/+>/('-'/.$*.=$)XX$'.$2*;-6,'*3$'(/3*-'/.$
(*+>36(0$ '.;3&='.J$ =6;,6*(6=$3*;-/(6$ ;/.;6.-,*-'/.$ *.=$ '.;,6*(6=$ -/-*3$ >,/-6'.0$ ;*(6'.0$ *.=$
(/+*-';$;633$;/&.-?$
8&4-3#0.&40$
i>/.$>,/k6;-$;/+>36-'/.0$<6$*.-';'>*-6$/2-*'.'.J$:*3&*236$'.('JG-($'.-/$+*(-'-'($6-'/3/JM$'.$=*',M$
(G66>$ >,/=&;-'/.0$+*>>'.J$ -G6$ I,6l&6.;M$ /I$ *.-'+';,/2'*3c,6('(-*.-$ 2*;-6,'*$ *.=$ *((/;'*-6=$
,6('(-*.;6$ J6.6(0$ *.=$'=6.-'IM'.J$ >/-6.-'*3$ +*.*J6+6.-$ =6I';'6.;'6($ -G*-$ *,6$ >,/+/-'.J$
(>,6*='.J$*.=$(636;-'/.$/I$,6('(-*.-$+';,//,J*.'(+(?$i3-'+*-63M0$/&,$ I'.='.J($*'+$-/$6.G*.;6$
&.=6,(-*.='.J$*.=$=',6;-3M$'+>*;-$=*',M$(G66>$>,/=&;-'/.$(6;-/,0$;/.-,'2&-'.J$-/$*.-'+';,/2'*3$
,6('(-*.;6$,6=&;-'/.?$
$
o6M</,=(@$*.-'+';,/2'*3$,6('(-*.;60$+*(-'-'(0$=*',M$(G66>$I*,+'.J?$
!
!
!
!
!

1209



^cde+ G+ M'*,(215'-+ X.&$)47$5(&(.+ (*+ T0$$#+ %'1.$,+ 27+ J.$1,)4)*'.+
'$-16(*).'+
!
"-%0+&]!!!^$'/(!6.1,/+3!%$!5_9/+(!S$,(@!N1*.!n/*$+.!O.12(3.!B.+0#$Z@!q(3Ü!5'$R.+%$1!!
C(11$.! DÖ.Z@! B$1;/(! A.2/.+! {9$21.%.! 6('/+.!
!
a#J2(%.G2$!
E3,$(*:$'/,/3!/3!.!2(+$!/+-'.**.,/(+@!'(0.'/Z$%!(1!;$+$1.'/Z$%@!(-,$+!0.93$%!2:!2.0,$1/.'!
/+-$0,/(+3!/+!.+/*.'3<!"1.9*.!(1!/+V91/$3!/+!,#$!(1.'!0.&/,:@!0.93$%!2:!/+;$3,$%!-((%@!0.+!
2$!)1$%/3)(3/+;!-.0,(13!-(1!/+-$0,/(93!0(+%/,/(+3!2:!())(1,9+/3,/0!2.0,$1/.<!5*(+;!,#$3$!
.;$+,3@!M)"09(2&).+,3(40+@!M)"09(3#)0''*+,'0/90.-.+00@!.+%!(,#$1!2.0,$1/.!390#!.3!A0+".-0#,
2(9()&"(/.9.+@! L()#-80#! 3))<@! !"#$%&'()())*+, #*-.*+@! !"-.$"()())*+! 3))<@!
=+.*8(2(9#+, #.-*/09(+#@! .+%! M-)#9(3#)".-0*2, $&(/.9.+! .1$! #/;#'/;#,$%<! "#$!
(2V$0,/&$!(-!,#/3!F(1=!/3!,(!1$)(1,!.!0.3$!(-!*.+%/29'.1!(3,$(*:$'/,/3!/+!.!3#$$)!0.93$%!
2:!=7,#.-*/09(+#<!
R'%2&.'3!'*,!A2%0+,$!
C'/+/0.'! 0.1$! F.3! )1(&/%$%! ,(! .! -(91M:$.1M('%! *.'$! 3#$$)! (-! ,#$! B.+,.! N+è3! 21$$%@!
*.+.;$%! /+! .+! $R,$+3/&$! )1(%90,/(+! 3:3,$*! F/,#! ).3,91$! .+%! */+$1.'! 3.',M2.3$%!
-$$%/+;@!(1/;/+.,/+;!-1(*!.!)1(%90,/(+!/+!,#$!"('/*.!3,.,$@!C('(*2/.<!T1(;1$33/&$!F$/;#,!
'(33@! .09,$! 1$3)/1.,(1:! 3/;+3@! .+%! ,#$!)1$3$+0$!(-! 3F$''/+;! /+! ,#$! V.F!F$1$! 1$)(1,$%<!
?)(+!)#:3/0.'!$R.*/+.,/(+@!.).,#:@!'(F!2(%:!0(+%/,/(+@!+.3.'!%/30#.1;$@!.+%!%:3)+$.!
F$1$!(23$1&$%<!5%%/,/(+.'':@!,#$1$!F$1$!-/1*!3F$''/+;!/+01$.3$3!/+!2(,#!V.F3@!3$+3/,/&$!
,(!).').,/(+@!F/,#!)1(;1$33/&$!;1(F,#!(&$1!,#$!'.3,!b!*(+,#3!2$-(1$!0'/+/0.'!$&.'9.,/(+<!
"(!.33/3,!/+!,#$!%/.;+(3/3@!,#$!.+/*.'!9+%$1F$+,!.!'.,$1.'M(2'/_9$!1.%/(;1.)#/0!&/$F!(-!
,#$! .--$0,$%! *.+%/2'$<! O.3$%! (+! 1.%/(;1.)#/0! -/+%/+;3! .+%! ,#$! ).,/$+,�3! 0'/+/0.'!
0(+%/,/(+@!,#$!(F+$1!(),$%!-(1!$9,#.+.3/.<!?)(+!01(33M3$0,/(+!(-!,#$!*.+%/29'.@!.!-/1*!
2(+:!*.33!F/,#!)919'$+,!3$01$,/(+!/+3/%$!F.3! /%$+,/-/$%<!"#/3!3$01$,/(+!F.3!0(''$0,$%!
93/+;!.!3,$1/'$!3F.2@!,1.+3)(1,$%!,(!,#$!'.2(1.,(1:!/+!,#/(;':0('.,$!21(,#!-(1!$,/('(;/0.'!
%/.;+(3/3<!"#$!3.*)'$!F.3!09',91$%!(+!2'((%!.;.1!.+%!60C(+=$:!.;.1!.+%!/+092.,$%!.,!
`WkC!-(1!I\!#(913<!
P2$-3%$!
"#$!*.+%/29'.1! 1.%/(;1.)#! 1$&$.'$%! 2/'.,$1.'! '(33! (-! 2(+$! %$+3/,:@! %$'/*/,$%! 2:! ,#$!
2(+:!3,190,91$3!3911(9+%/+;!,#$!.)/0$3!(-!,#$!*('.13<!S$01()3:!/%$+,/-/$%!1#/+/,/3!F/,#!
0.3$(93! +$01(3/3! (-! ,#$! &$+,1.'! +.3.'! 0(+0#.<! O.0,$1/.'! ;1(F,#! (-! =+.*8(2(9#+,
#.-*/09(+#! F.3! (23$1&$%! /+! ,#$! */01(2/('(;/0.'! 09',91$! (-! ,#$! 0(''$0,$%! 3.*)'$<!
6/01(30()/0.'':@!$+0.)39'.,$%!1(9+%$%!,(!(&.'!3,190,91$3@!I!,(!`!**!/+!%/.*$,$1@!F/,#!
.!*/R$%! /+-'.**.,(1:! /+-/',1.,$! 0(+3/3,/+;! (-! .!*(%$1.,$! )()9'.,/(+! (-! +$9,1()#/'3@!
*.01()#.;$3@!.+%!':*)#(0:,$3@!F/,#!0$+,1.'!)1$3$+0$!(-!0.3$(93!+$01(3/3!.+%!2.0,$1/.'!
0('(+/$3! F$1$! (23$1&$%<! T$1/)#$1.'! ,(! ,#$! 3,190,91$3@! ,#$1$! F.3! 0(++$0,/&$! ,/339$!
%$)(3/,/(+!.+%!.29+%.+,!;1.+9'.,/(+!,/339$!F/,#!*(%$1.,$!.+;/(;$+$3/3!.+%!.!3,1(*.!
0(*)(3$%! (-! )1('/-$1.,/&$! -/21(2'.3,3! .+%! 3(*$! #$*(11#.;/0! .1$.3<! "#$! '(0.'! )./+!
(23$1&$%!%91/+;!).').,/(+!(-! ,#$!*.+%/29'.1! '$3/(+! '/=$':! 0(*)1(*/3$%! ,#$! .+/*.'�3!
.2/'/,:! ,(! -$$%@! '$.%/+;! ,(! ,#$! (23$1&$%! $*.0/.,/(+<! =+.*8(2(9#+, #.-*/09(+#! /3! .+!
())(1,9+/3,/0! ).,#(;$+! ,#.,! ,:)/0.'':! 1$_9/1$3! .! -./'91$! (1! 0#.+;$! /+! ,#$! .+/*.'�3!
%$-$+3$3!,(!0.93$!.+!/+-$0,/(+<!"#$!*./+!)1$%/3)(3/+;!-.0,(13!.1$!)$1/(%(+,.'@!;/+;/&.'@!
.+%!(1.'!*90(3.'! /+-$0,/(+3@!(-,$+!1$39',/+;! -1(*! /+V91/$3!0.93$%!2:! /+;$3,$%! -((%!(1!
*/393$!(-!%(3/+;!;9+3@!3$1&/+;!.3!.+!$+,1:!)(/+,!-(1!())(1,9+/3,/0!2.0,$1/.!,#.,!.1$!).1,!
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(-!,#$!19*/+.+,!(1.'!*/01(2/(,.<!].,$1!3(910$3!0(+,.*/+.,$%!F/,#!,#$!2.0,$1/9*!.1$!
.'3(!0(+3/%$1$%!2:!3(*$!.9,#(13!.3!.!1/3=!-.0,(1@!.',#(9;#!)1(2.2':!'$33!/*)(1,.+,!,#.+!
(1.'!0.&/,:!/+V91/$3<!"#$1$!.1$!'/,$1.,91$!1$)(1,3!(-!0.3$3!(-!)919'$+,!1#/+/,/3!0.93$%!2:!=7,
#.-*/09(+#!/+!3#$$)X!#(F$&$1@!/+!,#$!*$+,/(+$%!0.3$@!/,!F.3!+(,!)(33/2'$!,(!%$,$1*/+$!
/-! ,#$! 2.0,$1/9*! F.3! .'3(! /+&('&$%! /+! ,#$! $,/('(;:! (-! ,#$! 1#/+/,/3! /%$+,/-/$%! %91/+;!
+$01()3:<!
X+*(3-$.+*$!
=+.*8(2(9#+, #.-*/09(+#! 3#(9'%! 2$! 0(+3/%$1$%! .3! .! )(33/2'$! 0.93$! (-! *.+%/29'.1!
(3,$(*:$'/,/3! /+! 3#$$)! .+%! /+0'9%$%! .3! .! %/--$1$+,/.'! %/.;+(3/3! -(1! .0,/+(*:0(,/0!
;1.+9'(*.3! /+! ,#/3! 3)$0/$3<! D9$! ,(! /,3! 1$3$1&$%! )1(;+(3/3@! )1$&$+,/&$! *$.391$3! .1$!
$33$+,/.'!,(!*/+/*/Z$!,#$!1/3=3!(-!(1.'!0.&/,:!/+V91/$3@!)1/*.1/':!,#1(9;#!,#$!)1(&/3/(+!(-!
#/;#$1M_9.'/,:! -((%@!.3!F$''!.3!)1()$1! ,1./+/+;!(-!$*)'(:$$3! ,(!93$!3:1/+;$3!.+%!(1.'!
%(3/+;!;9+3!0(11$0,':<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

1211



^cdd+ G+ !3'51'&()*+ )/+ &0$+ ',4(*(.&-'&()*+ )/+ (*&-'3'6(*'5+ U*<S+ /)-+ &0$+
(*,1%&()*+ )/+ $.&-)1.+ '*,+ )315'&)-7+ '%&(3(&7+ ,1-(*6+ .$'.)*'5+ '*$.&-1.+ (*+
.0$$#+
!
"-%0+&]! !!r91/3.%.:!B.+,(3Mq/*Ü+$Z@!q9.+!6.+9$'! !U9/''$+M69ã(Z@!5+;$'.! !S.=.-$$1(@!
6.1,#.! N3.2$'! ! U1.V.'$3MO.:.11/@! T.9'.! 6.1,/+$ZM7(3@! 5+,(+/(! U(+Z.'$ZMO9'+$3!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!1$3$.10#!F.3!,(!$&.'9.,$!,#$!1$)1(%90,/&$!1$3)(+3$!4$3,193!.+%!
(&9'.,/(+! /+%90,/(+8!,(!,#$! /+,1.&.;/+.'!.%*/+/3,1.,/(+!(-!.!U+7^!.+.'(;9$!4E&9U$'38!
0(+0(*/,.+,':!F/,#!)1(;$3,$1(+$!%91/+;!3$.3(+.'!.+$3,193<!
R'%2&.'3!'*,!A2%0+,$!
"#$!1$3$.10#!F.3!0.11/$%!(9,!.,!3$.3(+.'!.+($3,193!4q9+$8!.,!,#$!$R)$1/*$+,.'!-.1*!(-!
,#$! C>?! C.1%$+.'! ^$11$1.! ?+/&$13/,:! '(0.,$%! /+! Y.'$+0/.@! B)./+@! .,! .! '.,/,9%$! (-!
`ckS<!!"#$!)1(0$%91$3!93$%!/+!,#/3!1$3$.10#!F$1$!$&.'9.,$%!.+%!.))1(&$%!2:!,#$!5+/*.'!
>R)$1/*$+,.,/(+! >,#/0.'! C(**/,,$$! (-! ,#$! C>?! C.1%$+.'! ^$11$1.! ?+/&$13/,:! 41$)(1,!
C>>5KWdJKc8<!"F$+,:M3$&$+!.+(&9'.,(1:!B$;91$ã.!21$$%!*9',/).1(93!$F$3!-1(*!I!,(!\!
).1,91/,/(+3@!.;$%!I!,(!L!:$.13!.+%!F/,#!.!2(%:!0(+%/,/(+!(-!`<bìJ<a@!F$1$!93$%<!5''!(-!
,#$*! F$1$! ,1$.,$%! F/,#! .! 0(+,1(''$%M%(3$! /+,1.&.;/+.'! %$&/0$! 4CND73! E&/3@! r($,/3@!
6.%1/%@!B)./+8!-(1!b!%.:3!)'93!.+!/+,1.*9309'.1!%(3$!(-!TUA!n!4b!*;!(-!D/+(':,/0@!r($,/3@!
6.%1/%@!B)./+8!.,!,#$!,/*$!(-!CND7!1$*(&.'<!E+!%.:!J!4%.:!(-!CND7!F/,#%1.F.'8@!$F$3!
F$1$!%/&/%$%!/+,(!`!$R)$1/*$+,.'!;1(9)3g!-/13,!$CU!;1(9)!4+fc8!F.3!,1$.,$%!F/,#!!`JJ!N?!
(-!$CU!4A('/;(+3@!6BD!5+/*.'!^$.',#@!6.%1/%@!B)./+8X!3$0(+%!;1(9)!EYUI\!4+fc8!.+%!
,#/1%!;1(9)!EYU`L!4+fc8!F$1$!,1$.,$%!F/,#!!.!&.;/+.'!;$'!0(+,./+/+;!.!U+7^!.+.'(;9$!
4J<K!*;!,1/),(1$'/+X!E&9U$'3!Y$,(_9/+('@!B<!5<!h91$@!A1.+0$8@!.,!I\!.+%!`L!#!.-,$1!CND7!
F/,#%1.F.'@! 1$3)$0,/&$':<! N+!.''! ,#$!$F$3@! ,#$!)$10$+,.;$!.+%!,/*$!(-!(+3$,!(-!$3,193!
3/;+3!4#8!F$1$!$&.'9.,$%!F/,#!,1./+$%!1.*3@!$&$1:!L#!-1(*!I\#!.-,$1!1$*(&.'!(-!,#$!CND7<!
"#$!)$10$+,.;$!.+%!,/*$!(-!(&9'.,/(+!(+3$,!4#8@!.3!F$''!.3!,#$!(&9'.,/(+!1.,$!(+!%.:!KK!
(-! ,#$! /+%90$%! 3$R9.'! 0:0'$@! F.3! )$1-(1*$%! 2:! ,1.+31$0,.'! 9',1.3(+(;1.)#:! 4>0(! `@!
C#/3(+!C(<@!q/.+;39@!C#/+.8<!"#$!0(*).1/3(+!(-!,#$!&.1/.2'$3!2$,F$$+!,1$.,*$+,3!F.3!
)$1-(1*$%! 2:! .+.':3/3! (-! &.1/.+0$! 45SEY58@! .+%! .! "9=$:! 0(+,1.3,! ,$3,! 93/+;! ,#$! 7!
)1(;1.*!&$13/(+!\<J<b<!
P2$-3%$!
"#$!1$39',3!/+%/0.,$!,#.,!,#$!;1(9)!,1$.,$%!F/,#!$CU!3#(F$%!KJJQ!(-!$F$3!/+!$3,193<!5!
3/;+/-/0.+,':!#/;#$1!)$10$+,.;$!,#.+!/+!,#$!EYUI\!.+%!EYU`L!;1(9)3!4\\<\!.+%!LL<LQ@!
1$3)$0,/&$':X! )PJ<Jb8@! F#/0#! 3#(F$%! .! '.,$1! $3,193! (+3$,! (-! 4b`<WìW<I! -(1! EYUI\X!
bI<cìb<\!-(1!EYU`L!.+%!`c<cìI<I!-(1!$CUX!)PJ<Jb!-(1!$CU!&3!,#$!(,#$1!,F(!;1(9)38<!"#$!
,/*$!(-!(&9'.,/(+!F.3@!#(F$&$1@!3/*/'.1!4.1(9+%!WJ#8!/+!,#$!,#1$$!;1(9)3<!"#$1$!F$1$!
+(!%/--$1$+0$3!/+!,#$!)$10$+,.;$!(-!$F$3!2$.1/+;!0(1)93!'9,$9*!(+!D.:!KK!.-,$1!%$&/0$!
1$*(&.'!4aa<aaQ@!adc!-(1!$CUX!LL<LLQ@!Ldc@!-(1!EYUI\!.+%!WW<WWQ@!Wdc!-(1!EYU`L8<!
X+*(3-$.+*$!
N+!0(+0'93/(+@!,#$!93$!(-!E&9U$'3!/+%90$3!(&9'.,/(+!/+!,1$.,$%!-$*.'$3!29,!F/,#(9,!3/;+3!
(-!$3,193<!^$+0$@!/,!/3!+(,!93$-9'!-(1!+.,91.'!*.,/+;!29,@!.-,$1!1$-/+$*$+,@!*.:!2$!93$%!
-(1!-/R$%M,/*$!.1,/-/0/.'!/+3$*/+.,/(+<!"#$1$-(1$@!-91,#$1!1$3$.10#!/3!+$$%$%!F/,#!.!#/;#!
+9*2$1!(-!,1$.,$%!-$*.'$3!.+%!1$-/+$*$+,!(-!,#$!)1(,(0('<!
!
!
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^`bd+G+J<XU<!TT+XW+B+JBU^_+8BJKQ<!+!V:TB+TlTK!M+WX<+KS!+>:BURXT:T+
XW+!B<Vl+J<!URBR8l+:R+TS!!J+
!
"-%0+&]! !!U1/3$'%.!Y.'%$Z!6.;.ã.! @!7(;$'/(!5'(+3(M6(1.'$3@!Y/.+$:!5%(+$:@!5*.+%.!
U.:(3(MY.Z_9$Z!
!
a#J2(%.G2$!
D$&$'()!.+!>hNB5!3:3,$*!-(1!,#$!%/.;+(3/3!(-!$.1':!)1$;+.+0:!/+!3#$$)!93/+;!3:+,#$,/0!
;$+$3@!DS5!&.00/+$3@!1$0(*2/+.+,!)1(,$/+3!.+%!*(+(3)$0/-/0!)(':0'(+.'!.+,/2(%/$3!
R'%2&.'3!'*,!A2%0+,$!
K8! B:+,#$,/0! ;$+$3g! "#$! 3$_9$+0$! (-! ,#$! T5UKJ! ;$+$! 4T5UKJg! S6ÉJJKJaIbcW8!F.3!
-93$%!,(!,#$!/**9+(3,/*9'.,(1:!$)/,()$3!TIMT`J!47.*/1$ZM5+%(+$:@!Y@!$,!.'<!IJKc8!2:!
.%%/+;!.!,./'!(-!L!#/3,/%/+$3!.,! /,3!`�!$+%@! 4K@ILJ2)8!.+%!3$+,!3:+,#$3/Z$!0'(+$%! /+!,#$!
)CNS$(! &$0,(1! 4T1(*$;.8! (2,./+/+;! ,#$! )'.3*/%! )CNMT5UKJ! 4O/(*.,/=@! "(1(+,(@! C58<!
h/=$F/3$@!,#$!T5UKJ!LR^/3!;$+$!F.3!(2,./+$%!3:+,#$,/0.'':!0'(+$%!/+,(!,#$!$R)1$33/(+!
&$0,(1!/+!/+3$0,!0$''3!)A.3,O.0!D9.'!(2,./+/+;!,#$!)'.3*/%!)AOMT5UKJ<!"#$!)CNMT5UKJ!
)'.3*/%! F.3! .*)'/-/$%! .+%! /,3! DS5! )91/-/$%! 2:! >+%(A1$$! T'.3*/%!6.R/! e/,! 0('9*+3!
4{/.;$+@!C5@!?B58<!"#$!0.'09'.,$%!DS5!:/$'%!F.3!I<b!*;!(-!DS5!)$1!bJJ!*'!(-!2.0,$1/.'!
09',91$!F/,#!.!ILJdIaJ!1.,/(!(-!K<WJ<!
I8!T1(%90,/(+!.+%!)91/-/0.,/(+!(-!1$0(*2/+.+,!T5UKJg!"#$!0(*)$,$+,!><!0('/!D^KJO.0!
0$''3!F$1$!,1.+3-(1*$%!F/,#!,#$!)'.3*/%!)AOMT5UKJ@!,#/3!F.3!)91/-/$%!,(!,1.+3-$0,!B-c!
/+3$0,!0$''3@!93/+;!"1.+3N"MN+3$0,ï!"1.+3-$0,/(+!7$.;$+,!46/193!O/(!hhC8@!(2,./+/+;!,#$!
1$0(*2/+.+,!2.09'(&/193!AOMT5UKJ@!F#/0#!F.3!93$%!,(!/+-$0,!BAc!0$''3!4KRKJLd*h8@!.,!
%/--$1$+,!*9',/)'/0/,/$3!(-!/+-$0,/(+!46EN8<!7$0(*2/+.+,!T5UKJ!F.3!)91/-/$%!2:!.--/+/,:!
0#1(*.,(;1.)#:!F/,#!S/ÇIMS"5!+/0=$'!0('9*+3!4{/.;$+@!?B58<!T1(,$/+!/%$+,/-/0.,/(+!F.3!
.33$33$%!2:!BDB!T5U>!$'$0,1()#(1$3/3!.+%!]$3,$1+!2'(,!F/,#!.+!.+,/M^/3!4^MKb8!.+,/2(%:!
4B.+,.!C19Z!O/(,$0#+('(;:@!C5@!?B58<!
`8!E2,./+/+;!*(+(3)$0/-/0!)(':0'(+.'!.+,/2(%/$3<!"F(!;1(9)3!(-!\!*.'$!;9/+$.!)/;3!4bJ;!
$.0#8!.+%!I!;1(9)3!(-!I!*.'$!1.22/,3!4bJJ;!$.0#8!F$1$!93$%<!5+!$R)$1/*$+,.'!;1(9)!(-!
$.0#!3)$0/$3!F.3!/**9+/Z$%!F/,#!.+!/+(09'9*!0(+,./+/+;!KJJ!Ø;!(-!)CNMT5UKJ!)'.3*/%!
DS5!/+!.!&('9*$!(-!bJJ!Ø'<!"#$!3$0(+%!$R)$1/*$+,.'!;1(9)!F.3!/+(09'.,$%!F/,#!bJJ!Ø'!
(-!TOB<!O(,#!;1(9)3!F$1$!/**9+/Z$%!(+!%.:3!J@!K\@!Ia!.+%!\IX!5+/*.'3!F$1$!3.01/-/0$%!
(+!%.:!L`!.-,$1!/**9+/Z.,/(+!.+%!3$19*!F.3!3,(1$%!.,!πIJkC!9+,/'!93$<!
\8! "(! $&.'9.,$! ,#$! 1$.0,/&/,:! (-! #:)$1/**9+$! 1.22/,! .+%! ;9/+$.! )/;! 3$1.! F/,#! ,#$!
1$0(*2/+.+,! )1(,$/+@! 3$+3/,/Z$! .! cLMF$''! )'.,$! F/,#! 3$1/.'! %(92'$! %/'9,/(+3! (-!
1$0(*2/+.+,!T5UKJ!xK9;d9'y!3,.1,/+;!F/,#!KJ9;!(-!,#$!)91/-/$%!1$0(*2/+.+,!)1(,$/+!.+%!
.!0(+3,.+,!%/'9,/(+!(-!,#$!1.22/,!#:)$1/**9+$!3$19*!.+%!F#(3$!KdKJ!.+%!KdKJJ!
P2$-3%$!
5,!,#/3!,/*$@!,#$!)1(%90,/(+!(-!1$0(*2/+.+,!T5UKJ!/+!,#$!2.09'(&/193!3:3,$*!#.3!2$$+!
(2,./+$%@!.3!F$''!.3!/,3!)91/-/0.,/(+<!h/=$F/3$@!1.22/,3!.+%!1.22/,3!#.&$!2$$+!/**9+/Z$%!
F/,#! ,#$! ;$+$! &.00/+$! .+%! ,#$! $&.'9.,/(+! (-! ,#$! 3)$0/-/0! .+,/2(%/$3! )1(%90$%@! ,#$!
)91/-/0.,/(+! (-! ,#$! N;U3! .+%! ,#$! 3,.+%.1%/Z.,/(+! (-! ,#$! 0.),91$! >hNB5@! .3! F$''! .3! /,3!
&.'/%.,/(+@!.1$!)$+%/+;<!
X+*(3-$.+*$!
"#/3!)1(V$0,!3$$=3!,(!%$&$'()!.!1.)/%@!)1.0,/0.'@!$0(+(*/0.'@!+(+M/+&.3/&$!.+%!3)$0/-/0!
*$,#(%!-(1!)1$;+.+0:!%/.;+(3/3!2.3$%!(+!,#$!%$,$0,/(+!(-!T5U!/+!3#$$)@!F#/0#!.''(F3!
3,1.,$;/0!/+,$1&$+,/(+!/+!,#$!1$)1(%90,/&$!*.+.;$*$+,!(-!,#$!3#$$)!-'(0=<!"#/3!)1(V$0,!
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)1()(3$3!.!,$0#+('(;:!-(1!,#$!)1(%90,/(+!(-!*(+(3)$0/-/0!)(':0'(+.'!.+,/2(%/$3!,#1(9;#!
;$+$,/0!/**9+/Z.,/(+!.+%!$R)1$33/(+!(-!1$0(*2/+.+,!)1(,$/+3<!"#$!1$39',3!(2,./+$%!3(!
-.1!.1$!,#$!2.3/3!-(1!0.11:/+;!(9,!,#$!+$R,!3,$)@!F#/0#!/3!,#$!&.'/%.,/(+!(-!,#$!0.),91$!
>hNB5! 3:3,$*<! A(1! ,#/3@! .! 0(''$0,/(+!(-! 3$19*! 3.*)'$3! .+%! $*21:(3! -1(*! 3#$$)!F/,#!
%/--$1$+,!;$3,.,/(+!,/*$3!#.&$!2$$+!(2,./+$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`fY+G+Q.$+)/+#))5$,+.$-14+.'4#5$.+&)+,$&$-4(*$+/5)%NG5$3$5+#-$3'5$*%$+)/+
B*'#5'.4'+#0'6)%7&)#0(514+'*&(2),($.+(*+:-(.0+.0$$#O++
!
"-%0+&]! !! q(#+! U/'*(1$@! B$.*93! ! A.;.+@! C#1/3,/+$! ! ^91'$:@! e.,$! ! E! e$$-$@! 5*.'/.!
S.1.+V(h90$+.@! 6.1=! ^$++$33:@! q(#+! A! ! 6$$@! "/*! e$.%:@! 5++$,,.! r/+,'!
!
a#J2(%.G2$!
M9#$'#+2#,$%#/()&"($%0'*2!/3!.+!(2'/;.,$!/+,1.0$''9'.1!U1.*!+$;.,/&$!2.0,$1/9*<!"#$!
).,#(;$+!/3!,1.+3*/,,$%!2:!,/0=3@!F/,#!TK(8.+,d0)09*+!2$/+;!1$3)(+3/2'$!-(1!,1.+3*/33/(+!
(-! ,#$! ).,#(;$+! /+! N1$'.+%<!M9#$'#+2#, $%#/()&"($%0'*2! 0.93$3! "/0=! O(1+$! A$&$1@! .!
%/3$.3$!(-! 19*/+.+,3!.33(0/.,$%!F/,#! /**9+(39))1$33/(+@! .2(1,/(+@!*/'=!%1()@! -$&$1!
.+%! ;$+$1.'! *.'./3$<! B,9%/$3! /+! (,#$1! 0(9+,1/$3! #.&$! 3#(F+! 3#$$)! -'(0=M'$&$'!
)1$&.'$+0$3!(-!.+,/2(%/$3!,(!M9#$'#+2#,$%#/()&"($%0'*2!(-!2$,F$$+!L`!.+%!c\QX!+(!
390#! 3,9%/$3! #.&$! 2$$+! 0.11/$%! (9,! /+! N1$'.+%<!! "#/3! 3,9%:! ./*$%! ,(! %$,$1*/+$! ,#$!
3$1()1$&.'$+0$!(-!M9#$'#+2#,$%#/()&"($%0'*2,/+!,#$!N1/3#!+.,/(+.'!3#$$)!-'(0=!.+%!,(!
.33$33!,#$!93$!(-!)(('$%!3$19*!,$3,/+;!-(1!,#/3!)91)(3$<!
R'%2&.'3!'*,!A2%0+,$!
B$19*!3.*)'$3!-1(*!`WL!-'(0=3!F$1$!0(''$0,$%!.3!).1,!(-!.!+.,/(+.'!C-*).''#,2.'0".9+0+!
391&$/''.+0$!3,9%:!0.11/$%! /+!IJKc<!53!).1,!(-! ,#$!3,9%:@!IJ!3.*)'$3!F$1$!,.=$+!-1(*!
1.+%(*':! 3$'$0,$%! 3#$$)! -'(0=3! ,#1(9;#(9,! N1$'.+%<! "$3,/+;! -(1! ,#$! )1$3$+0$! (-!
M9#$'#+2#,$%#/()&"($%0'*2!.+,/2(%/$3!F.3!%(+$!93/+;!.!0(**$10/.'!/+#/2/,/(+!>hNB5!
=/,!45+.)'.3*.!.+,/2(%:!"$3,!e/,@!0>hNB5@!Y67D@!T9''*.+@!]5!ccKL`!?B58<!B.*)'$3!F$1$!
/+/,/.'':!,$3,$%!93/+;!.!)(('$%!,$3,/+;!,$0#+/_9$@!F/,#!b!3.*)'$3!-1(*!$.0#!-'(0=!2$/+;!
93$%!,(!*.=$!.!0(*)(3/,$!3.*)'$<!"#/3!F.3!-(''(F$%!2:!/+%/&/%9.'!,$3,/+;!(-!$.0#!(-!,#$!
IJ! 3.*)'$3! 0(''$0,$%! -1(*! ,#$! -'(0=3! F#/0#! 3#(F$%! .! )(3/,/&$! )(('$%! 1$39',! .+%! .!
0(11$3)(+%/+;!+9*2$1!(-!-'(0=3!F/,#!+$;.,/&$!1$39',3!(+!)(('$%!,$3,/+;!
P2$-3%$!
N+!,(,.'@!`L!-'(0=3!3#(F$%!.!)(3/,/&$!1$39',!(+!)(('$%!,$3,/+;!4c<LQ!-'(0=!)1$&.'$+0$8<!
^$+0$@!!`L!)(3/,/&$!.+%!̀ L!+$;.,/&$!-'(0=3!F$1$!,$3,$%!/+%/&/%9.'':<!"#$!;1$.,$3,!+9*2$1!
(-! )(3/,/&$! -'(0=3! (1/;/+.,$%! -1(*! 1$;/(+3! 40(9+,/$38! F/,#! .! #/;#! )1$%/0,$%! ,/0=!
)1$&.'$+0$@! F/,#! C(1=! B(9,#! .+%! B'/;(dh$/,1/*d! h(+;-(1%! 2$/+;! ,#$! 1$;/(+3!F/,#! ,#$!
;1$.,$3,!+9*2$13!(-!)(3/,/&$3<!
"#$! .&$1.;$! )$10$+,.;$! /+#/2/,/(+! (-! )(('$%! 3.*)'$3! -1(*! )(3/,/&$! -'(0=3!F.3! \b<K@!
xcbQCN!\K@!\c<`y<!T(('$%!3.*)'$3!-1(*!+$;.,/&$!-'(0=3!3#(F$%!.+!.&$1.;$!)$10$+,.;$!
/+#/2/,/(+!(-!MKb<K@!xcbQ!CN!MKW<I@!MKI<cy<!"#$!3,.+%.1%!=/,!)(3/,/&$!09,M(--!,#1$3#('%!/3!
`JQ!/+#/2/,/(+<!
N+%/&/%9.'!,$3,/+;!(-!IJ!3.*)'$3!-1(*!)(3/,/&$!-'(0=3!3#(F$%!.!*$.+!Q!/+#/2/,/(+!&.'9$!
(-!II<K@!xcbQ!CN!Kc<c@!I\<Iy<!N+%/&/%9.'!,$3,/+;!(-!3.*)'$3!-1(*!+$;.,/&$!-'(0=3!3#(F$%!.!
*$.+!Q!/+#/2/,/(+!&.'9$!(-!I<`\@!xcbQCN!K<KI@!̀ <bLy<!]/,#/+M-'(0=!3$1()1$&.'$+0$3!(-!\JQ!
.+%!b<aQ!F$1$!-(9+%!/+!)(3/,/&$!.+%!•+$;.,/&$[!-'(0=3@!1$3)$0,/&$':<!
N+%/&/%9.'!1$39',3!F$1$!.'3(!/+,$1)1$,$%!93/+;!.+!.%V93,$%!09,M)(/+,!(-!KcQ!4.3!39;;$3,$%!
2:!(,#$1!.9,#(1384B0('$3!$,!.'<@!IJJa8<!?3/+;!,#/3!.%V93,$%!09,M)(/+,@!$&$1:!)(3/,/&$!-'(0=!
4(+!)(('$%!,$3,/+;8!#.%!.!*/+/*9*!F/,#/+M-'(0=!)1$&.'$+0$!4(+!/+%/&/%9.'!3.*)'$38!(-!
KbQ<! ?3/+;! ,#$! 3.*$! KcQ! 09,M)(/+,! /+! +$;.,/&$! -'(0=3! 4(+! )(('$%! ,$3,/+;8! c! -'(0=3!
)1$&/(93':! /%$+,/-/$%!.3!+$;.,/&$!93/+;!)(('$%!,$3,3!.1$!1$0'.33/-/$%!.3!)(3/,/&$!F/,#!.!
KbQ!(1!;1$.,$1!)1$&.'$+0$!
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"#$!3$+3/,/&/,:!.+%!3)$0/-/0/,:!(-!)(('$%!3.*)'$!.+.':3/3!F.3!/+&$3,/;.,$%!2:!0.'09'.,/+;!
1$0$/&$1!()$1.,/+;!0#.1.0,$1/3,/03!47EC8@!4B$1;$.+,@!IJKa8!<!7EC!0.'09'.,/(+3!/+%/0.,$%!
,#.,!.!09,)(/+,!(-!I<J\aQ!#.%!.!3$+3/,/&/,:!(-!cK<KQ@!xcbQ!CN!Wc<`@cL<by!.+%!3)$0/-/0/,:!(-!
cI<`Q@!xcbQCN!Wb@c<!cW<cy@!F#$+!93$%!,(!%$,$0,!/+-$0,$%!-'(0=3<!^$1$!.+!/+-$0,$%!-'(0=!
F.!%$-/+$%!.3!(+$!F/,#!KbQ!(1!;1$.,$1!F/,#/+M-'(0=!)1$&.'$+0$@!2.3$%!(+!.+!/+%/&/%9.'!
.+/*.'!3.*)'$!09,!)(/+,!(-!KcQ!/+#/2/,/(+!(1!;1$.,$1<!
X+*(3-$.+*$!
5!'(F$1!09,M)(/+,!,#.+!,#.,!1$0(**$+%$%!2:!,#$!=/,!*.+9-.0,91$1!3#(9'%!2$!93$%!F#$+!
.+.':3/+;!)(('$%!3$19*!3.*)'$3!-1(*!3#$$)!-'(0=3!,(!$3,.2'/3#!,#$!-'(0=M'$&$'!)1$3$+0$!
(-!/+-$0,/(+!,(!M9#$'#+2#,$%#/()&"($%0'*2<!"#$!93$!(-!.!)(('$%!3.*)'$3!*.%$!9)!(-!b!
/+%/&/%9.'!3.*)'$3!.+%!.!)$10$+,.;$! /+#/2/,/(+!09,!)(/+,!(-!IQ!.''(F3!.!3/*)'$@!0(3,M
$--$0,/&$!*$.+3!(-! 301$$+/+;! -'(0=3! -(1! ,#$!)1$3$+0$!(-!M9#$'#+2#,$%#/()&"($%0'*2!
.+,/2(%/$3<!N+!,#/3!0.3$!/+-$0,$%!-'(0=3!F$1$!1$;.1%$%!.3!,#(3$!F/,#!KbQ!(1!*(1$!)(3/,/&$!
.+/*.'3!F#$+!*$.391$%!/+%/&/%9.'':!93/+;!,#$!3.*$!=/,!29,!F#$1$!.+!.%.),$%!09,!(--!(-!
KcQ!/+#/2/,/(+!F.3!93$%<!
7$-$1$+0$3!
B0('$3@!U<!5<@!U(--@!]<!h<@!h:3:=@!"<!q<@!h$F/3@!U<!B<@!m!e+(F'$3@!D<!T<!4IJJa8<!Y.'/%.,/(+!(-!
.+!5+.)'.3*.!*.1;/+.'$!0>hNB5!-(1!93$!/+!,#$!%/.;+(3/3!(-!5<!(&/3!/+-$0,/(+3!/+!%(*$3,/0!
3#$$)!.+%!5+.)'.3*.!3))<!/+!F/'%!9+;9'.,$3<!U.".-09#-&,10)-(30('(/&@!Qa`4KpI8@!Ka\p
KcJ<!#,,)3gdd%(/<(1;dKJ<KJKLdV<&$,*/0<IJJW<KI<JIJ!
B$1;$.+,@! >BU@! IJKa<! >)/,(('3! >)/%$*/('(;/0.'! C.'09'.,(13<! 593&$,<! 5&./'.2'$! .,g!
#,,)gdd$)/,(('3<.93&$,<0(*<.9<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`eb+G+M$5'&)*(*+B,4(*(.&-'&()*+(*+V'&$+J-$6*'*%7+C+!//$%&.+)*+8)5).&-14+
]1'5(&7+'*,+V'42+U-)L&0+(*+M$-(*)+!L$.ÄÄ+
!
"-%0+&]!!!‹9'$!!O/10.+@!#.=.+!ç3,ç+$1!
!
a#J2(%.G2$!
C('(3,19*!/3!.!&/,.'!3(910$!(-!+9,1/$+,3!.+%!/**9+(;'(29'/+3!-(1!,#$!+$(+.,$@!.+%!.+!
.%$_9.,$!39))':!(-!0('(3,19*!3/;+/-/0.+,':!/+01$.3$3!,#$!0#.+0$!(-!391&/&.'!,(!F$.+/+;<!
>--$0,!(-!'.,$!)1$;+.+0:!*$'.,(+/+!.%*/+/3,1.,/(+!,(!6$1/+(!$F$3!(+!0('(3,19*!
_9.'/,:!.+%!'.*2!;1(F,#!)$1-(1*.+0$<!
R'%2&.'3!'*,!A2%0+,$!
"#$!1$3$.10#!F.3!0.11/$%!(9,!.,!O913.!?'9%.;!?+/&$13/,:!A.09',:!(-!Y$,$1/+.1:!7$3$.10#!
C$+,$1!4\J<I`bJk!S(1,#!'.,/,9%$@!Ia<cIbJk!>.3,!'(+;/,9%$8<!"#$!3#$$)!,(!2$!93$%!/+!,#$!
1$3$.10#!F$1$!-(''(F$%!9)!3,.1,/+;!-1(*!,#$!21$$%/+;!3$.3(+<!T1$;+.+,!$F$3!F$1$!
/%$+,/-/$%!2:!9',1.3(9+%!(+!,#$!`J,#!%.:!.-,$1!/+3$*/+.,/(+<!T1$;+.+,!3#$$)!F$1$!
%/&/%$%!/+,(!I!;1(9)3<!]$!,.=$!/+,(!.00(9+,!.;$!.+%!3/+;'$!(1!,F/0$!'.*2<!Ka!*;!(-!
*$'.,(+/+!F.3!.))'/$%!.3!.+!$.1!/*)'.+,!,(!,#$!.+/*.'3!/+!,#$!$R)$1/*$+,.'!;1(9)!
4+fKK8<!S(!.%*/+/3,1.,/(+!F.3!*.%$!,(!,#$!0(+,1('!;1(9)!29,!-(1!,#$!)'.0$2(!$--$0,@!.!
K!00!/3(,(+/0!3('9,/(+!F.3!.%*/+/3,$1$%!,(!,#$!0(+,1('!;1(9)!-1(*!,#$!3.*$!).1,!(-!
2(%:!4+fKJ8<!6$'.,(+/+!.+%!)'.0$2(!F$1$!)$1-(1*$%!/+!,#$!'.3,!\b!%.:3!(-!
)1$;+.+0:<!!"#$!2/1,#!)$1/(%!F.3!-(''(F$%!0'(3$':<!"#$!0('(3,19*!_9.'/,:!(-!,#$!;/&/+;!
2/1,#!F.3!*$.391$%!/+!,#$!-/13,!`J!*/+9,$3<!C('(3,19*!_9.'/,:!F.3!$&.'9.,$%!2:!
1$-1.0,(*$,1:<!"#$!2/1,#!F$/;#,!(-!'.*23!F.3!F$/;#$%!F/,#/+!#.'-!.+!#(91!.-,$1!2/1,#<!
"#$!'.*23!F$1$!F$/;#$%!$&$1:!IJ!%.:3!9+,/'!%.:!KIJ<!>&.'9.,/(+!(-!,#$!%.,.!F.3!*.%$!
F/,#!BTBB!3,.,/3,/0.'!)1(;1.*@!Uh6!.+%!B,9%$+,M,!,$3,<!
P2$-3%$!
C('(3,19*!_9.'/,:!F.3!`L@bIì!b@bL!.+%!`J@cLì!c@Lc'/+!,#$!$R)$1/*$+,.'!;1(9)!.+%!
0(+,1('!;1(9)@!1$3)$0,/&$':!4TPJ<Jb8<!h.*2!2/1,#!F$/;#,3!F$1$!`@\WìJ@aW!=;!/+!,#$!
$R)$1/*$+,.'!;1(9)!.+%!`@bKìJ@aL!=;!/+!,#$!0(+,1('!;1(9)!4TlJ<Jb8<!"#$!F$/;#,3!(-!,#$!
$R)$1/*$+,.'!;19)[3!'.*23!.,!LJ@!cJ!.+%!KIJ!%.:3!(-!.;$!F$1$!KW@WIì`@WK@!`K@bJìW@ab!
.+%!`L@K\ìc@KI!=;@!1$3)$0,/&$':<!"#$!F$/;#,3!(-!,#$!0(+,1('!;19)[3!'.*23!.,!LJ@!cJ!.+%!
KIJ!%.:3!(-!.;$!F$1$KL@aa!ì!\@IL@!`J@`KìKK@`J!.+%!`b@J\ìKI@cL!=;@!1$3)$0,/&$':<!"#$!
%/--$1$+0$3!2$,F$$+!,#$!$R)$1/*$+,.'!.+%!0(+,1('!;1(9)3!/+!,$1*3!(-!F$/;#,3!F$1$!+(,!
3,.,/3,/0.'':!3/;+/-/0.+,<!
X+*(3-$.+*$!
"#$!*./+!-/+%/+;!(-!,#$!3,9%:!F.3!,#.,!0('(3,19*!21/R!F.3!#/;#!/+!,#$!$R)$1/*$+,.'!
;1(9)<!N,!0.+!2$!1$0(**$+%$%!-(1!93$!/+!$F$3!F/,#!'(F!0('(3,19*!_9.'/,:<!S(!
%/--$1$+0$3!F$1$!-(9+%!/+!,#$!F$/;#,!.,!2/1,#!.+%!/+!,#$!;1(F,#!)$1-(1*.+0$!4TlJ<Jb8<!
B9;;$3,3!,#.,!-91,#$1!1$3$.10#!F/,#!'.1;$1!+9*2$13!(-!.+/*.'3!F(9'%!)1(&/%$!.!0'$.1$1!
9+%$13,.+%/+;<!
!
!
!
!
!
!

1217



^f_Y+G+Q.$+)/+651&'4(%+'%(,+&)+(4#-)3$+&0$+4)&(5(&7+)/+%))5$,+.$4$*+/-)4+
>)-#$-+.0$$#+
!
"-%0+&]!!!h.91.!U.21/$'.!!N2.11.!C(*)/.+@!6.<!U9.%.'9)$!C.'%$1(+!'$:&.!
!
a#J2(%.G2$!
>&.'9.,$!,#$!$--$0,!(-!;'9,.*/0!.0/%!(+!,#$!*(,/'/,:!(-!0#/''$%!3#$$)!3$*$+<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0.11/$%!(9,!.,!,#$!?+/&$13/%.%!59,(+(*.!5;1.1/.!5+,(+/(!S.11(!?+/%.%!
h.;9+.!/+!"(11$á+!C(.#9/'.!6ÜR/0(!F/,#!,#$!0((1%/+.,$3!Ib<bbLaKK!+(1,#@!MKJ`<`WI\bJ!
F$3,<!"F(!)92$30$+,!1.*3!(-!,#$!D(1)$1!21$$%!F$1$!93$%@!F/,#!.+!.;$!(-!KJ!*(+,#3!
.+%!.!2(%:!0(+%/,/(+!(-!`<b@!1$)1(%90,/&$':!#$.',#:@!F/,#!)1/(1!.%1('(;/0.'!$&.'9.,/(+!2:!
9',1.3(+(;1.)#:<! "#$:! F$1$! $R,1.0,$%! ,#1(9;#! ,#$! 93$! (-! .+! .1,/-/0/.'! &.;/+.! .3!
%$301/2$%!2:!C.11$1.!.",#'!/+!IJIJ<N+!.!)$1/(%!,F(!*(+,#3@!,F/0$!.!F$$=<!E+0$!,#$!3$*$+!
F.3! (2,./+$%@! /,! F.3! ,$*)$1$%! .,! `W! kC! /+! .! F.,$1! 2.,#! -(1! ,#$! $&.'9.,/(+! (-!
0(+0$+,1.,/(+!93/+;!.!)#(,(*$,$1@!.3!F$''!.3!,#$!$&.'9.,/(+!(-!*.33!*(,/'/,:@!*(,/'/,:!
.+%! &/.2/'/,:! 93/+;! $(3/+! +/;1(3/+! 3,./+/+;<E+0$! ,#$! 3.*)'$3! F$1$! ,$*)$1$%@! ,#$!
0(**$10/.'!%/'9$+,!≥(),/R0$''!I≥!F.3!.%%$%<!h$.&/+;!,#$!3.*)'$!.,!.!0(+0$+,1.,/(+!(-!
IJJ! */''/(+@! .+%! ,#$+! %/&/%/+;! ,#$! 3.*)'$! /+,(! ,F(! ;1(9)3@! (+$! ;1(9)! .%%$%! IJ!
*/01('/,$13!(-!;'9,.*/0!.0/%!.,!.!0(+0$+,1.,/(+!(-!J<Ja<!*;!)$1!*/''/'/,$1@!'$.&/+;!,#$!(,#$1!
3.*)'$! .3! .! 0(+,1('! ;1(9)<! "#$! ,F(! 3.*)'$3!F$1$! 1$-1/;$1.,$%! -(1! -(91! #(913! ,(! 2$!
.+.':Z$%!/+!,#$!C5B5!3:3,$*<!"#$3$!1$39',3!F$1$!.+.':Z$%!/+!.+.':3/3!(-!&.1/.+0$!93/+;!
,#$!U$+$1.'!h/+$.1!6(%$'!4T7EC!Uh68!)1(0$%91$<]#/'$!,(!%$,$1*/+$!,#$!$--$0,!(-!,#$!
,1$.,*$+,@!/,!F.3!$&.'9.,$%!2:!0(*).1/+;!,#$!*$.+3!93/+;!,#$!D9+0.+!,$3,@!93/+;!,#$!
B5B!c<J!3,.,/3,/0.'!).0=.;$!4N+3,<!C.1:@!SC@!?+/,$%!B,.,$3!(-!5*$1/0.8<!
P2$-3%$!
"#$!1$39',3!.1$!)1$3$+,$%!F/,#!,#$/1!1$3)$0,/&$!3,.+%.1%!$11(1<!"#$:!F$1$!(2,./+$%!.-,$1!
,#$!3$*$+!1$-1/;$1.,/(+!)$1/(%!.+%!%(!+(,!)1$3$+,!.!3/;+/-/0.+,!%/--$1$+0$!4)lJ<Jb8!/+!
.+:!(-!,#$!&.1/.2'$3<"(,.'!*(,/'/,:@!,#$!0(+,1('!;1(9)!(2,./+$%!W`<JKQ!ì!K<WL!.+%!/+!,#$!
;'9,.*.,$!;1(9)!W\<aaQ!ì!K<IJ@!)1(;1$33/&$!*(,/'/,:@!,#$!0(+,1('!;1(9)!(2,./+$%!WK<c`|!
ì!K<WL!.+%!/+!,#$!;'9,.*.,$!W\<\\!ì!K<I`@!1.)/%!)1(;1$33/&$!*(,/'/,:@,#$!0(+,1('!;1(9)!(-!
bL<K`Q!ìI<Jb!.+%!/+!,#$!;'9,.*.,$!;1(9)!bL<\I!ì!K<aK@!3'(F!)1(;1$33/&$!*(,/'/,:@!,#$!
0(+,1('! ;1(9)! (2,./+$%! Kb<LcQ! ìK<Kb! .+%! ,#$! ;'9,.*.,$! ;1(9)! KW<bbQ! ì! K<Ib! '(0.'!
*(,/'/,:@!/+!,#$!0(+,1('!;1(9)!/,3!1$39',3!F$1$!J<b`Q!ì!J<JL!!.+%!/+!,#$!;'9,.*.,$!;1(9)!
J<bI!ì!J<J\!!.+%! /**(2/'$@! /+! ,#$!0(+,1('!;1(9)!IL<L`Q!ì!K<LI!!.+%! /+!,#$!;'9,.*.,$!
;1(9)!Ib<JI!ì!K<Kc!!.--/1*/+;!,#$!+9''!#:)(,#$3/3!(-!,#$!,1$.,*$+,@!,#$1$-(1$!,#$!.0/%!
U'9,.*/0! .0/%! .,! .! 0(+0$+,1.,/(+! (-! J<Ja!*/''/;1.*3! #.3! +(! $--$0,! (+! ,#$!*(,/'/,:! (-!
0#/''$%! 3#$$)! 3$*$+<!
N+!,#$!3,9%:!0.11/$%!(9,!2:!5'&.1$Z!$,!.'!/+!IJKc@!;'9,.*/0!.0/%!#.3!.+!$--$0,!(+!3$R9.'!
2$#.&/(1@!)92$1,:!.+%!)$+/'$!$1$0,/(+!/+!*.**.'3@!29,!/,!#.3!+(!1$'.,/(+3#/)!F/,#!,#$!
)1(0$33!(-!3)$1*.,(;$+$3/3@!3$*/+.'!_9.'/,:!(1!3)$1*!*(,/'/,:<! N+!.%%/,/(+!,(!,#$!-.0,!
,#.,! q92./%/! $,! .'! /+! IJKc@! .-,$1! $R)(3/+;! *.'$! *.**.'3! ,(! %(3$3! (-! $R(;$+(93!
;'9,.*.+@! $R)1$33$%! %$,$1/(1.,/+;! $--$0,3! (+! 3$*$+! 0#.1.0,$1/3,/03X! '(F! 3$*$+!
0(+0$+,1.,/(+@!.3!F$''!.3!'(F!3)$1*!*(,/'/,:!.+%!&/.2/'/,:@!29,!+(,!3/;+/-/0.+,':!%/--$1$+,!
-1(*!,#$!0(+,1('!;1(9)@!.3!/+!,#$!0911$+,!3,9%:<!B)$1*!#.&$!.!#/;#!+9*2$1!(-!;'9,.*.,$!
1$0$),(13@! 0.93/+;! %.*.;$! 2:! $R,1.$R0/,.,/(+! (-! ,#$! 0$''! ,#.+=3! ,(! ,#$! .%%/,/(+! (-!
$R(;$+(93!;'9,.*.,$!
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X+*(3-$.+*$!
"#$!.%%/,/(+!(-!;'9,.*.,$!,(!1$-1/;$1.,$%!1.*!3$*$+!%($3!+(,!)1$3$+,!.!3,.,/3,/0.'!
%/--$1$+0$!2$,F$$+!,#$!;1(9)3!/+!.+:!(-!,#$!*(,/'/,/$3!)1$3$+,$%!2:!,#$!C5B5!3:3,$*@!
.+%!$&$+!.+!$R0$33/&$!.*(9+,!(-!,#$!.0/%!/3!#.1*-9'!,(!,#$!3$*$+!.+%!/,3!&/.2/'/,:!.3!
)1$3$+,$%!/+!,#$!'/,$1.,91$@!)1()(3/+;!,#.,!/,3!93$!%($3!+(,!2$+$-/,!,#$!3)$1*!(1!/,3!
*(,/'/,:<!
7$-$1$+0$3!
5'&.1$ZMC.1%(+.@!A<@!6.=/MDÖ.Z@!U<@!A1.+0(M7(2'$3@!><@!C.%$+.MY/''$;.3@!B<@!m!
^$1+Ñ+%$ZM6.1Ö+@!5<<!4IJKc8<!hM51;/+/+.@!53).1,.,(!:!U'9,.*.,(@!:!39!1$'.0/á+!0(+!'.!
1$)1(%900/á+!%$!(&$V.3<!7$&/3/á+<!M3#90)(,4.".-09#-0(@!b@!$cIc<!>)92!`J!%$!V9'/(!%$!
IJIK<!
C.11$1.MC#Ñ&$Z@!q<!6<@!q/*Ü+$ZM5;9/'.1@!><!><@!50(3,.MTÜ1$Z@!"<!T<@!Séã$ZMU.3,Ü'9*@!q<!5<@!
{9$Z.%.MC.3.3('.@!5<@!>30Ñ10$;.Mü&/'.@!5<!6<@!<<<!m!E1(Z0(Mh90$1(@!><!4IJIJ8<!>--$0,!(-!
6(1/+;.!('$/-$1.!3$$%!$R,1.0,!(+!.+,/(R/%.+,!.0,/&/,:!.+%!3)$1*!0#.1.0,$1/3,/03!/+!
01:()1$3$1&$%!1.*!3$*$+<!V(*-9#',(?,M$$'0.8,M902#',d.+.#-)%@!_c4K8@!KK\MKIJ<!
q92./%/@!A<!A<@!6.,#/.'.;.+@!7<!D<@!S((1@!6<!6<@!"./2@!N<!B<@!m!O9%/+@!B<!O<!4IJKc8<!
6(+(3(%/9*!;'9,.*.,$!%./':!(1.'!39))'$*$+,.,/(+g!B,9%:!(-!/,3!$--$0,3!(+!*.'$!
1$)1(%90,/&$!3:3,$*!(+!1.,!*(%$'<!!&+".2+,30('(/&,09,-.$-(8*)"04.,2.80)09.@!gZ4`8@!
Kc\MIJ\<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

1219



^f_f+G+W!R;!R>BrXV!+<!T:TKBR8!+XW+R!MBKX>!T+UBTK<X:RK!TK:RBV+:R+
TS!!J+BK+KS!+<BR8S+ÅVXT+V:MXR!TÅ+W<XM+J:KBlXE+UQ!<<!<XE+M!u:8X+
!
"-%0+&]!!!6.1/(!5+,(+/(!6$+%(Z.!S9ã$Z@!O.',.Z.1!"/*(,$(!C19Z!C#.&$Z@!q(1;$!5R$'!!
6(1.+!S.&.@!C/,'.'/!>3,$-.+/.!B(''.+(!6$+%/$,.@!q(3Ü!A$1+.+%(!E'&$1.!7Ñ*/1$Z@!h9/3!
5+,(+/(!B..&$%1.!q/*Ü+$Z!
!
a#J2(%.G2$!
D$,$1*/+$! ,#$!$--$0,/&$+$33!(-! -$+2$+%.Z('$! 4Ar8!.;./+3,!;.3,1(/+,$3,/+.'!+$*.,(%$3!
,#1(9;#!,#$!$;;!0(9+,!1$%90,/(+!,$3,!/+!-$0$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!)1$3$+,!3,9%:!F.3!0.11/$%!(9,!/+!,#$!h(3!h/*(+$3!)1(%90,/(+!9+/,@!'(0.,$%!/+!T/,.:(@!
B.+! S/0('Ñ3@! U9$11$1(@! 6$R/0(<! "F(! ;1(9)3! (-! \`! -$*.'$3! $.0#! F$1$! -(1*$%@! F/,#!
+$*.,(%$!'(.%3!;1$.,$1!,#.+!IJJ!$;;3!)$1!;1.*!(-!-$0$3!4^<T<U8<!]/,#!.+!.&$1.;$!'(.%!
(-! `IL`! ^<T<U! -(1! ,#$! 0(+,1('! ;1(9)! .+%! `\aW! ^<T<U! -(1! ,#$! ,1$.,*$+,! ;1(9)<! E1.'!
A$+2$+%.Z('$!F.3!.))'/$%!,(!,#$!,1$.,*$+,!;1(9)!.,!b!*;d=;!2(%:!F$/;#,<!"#$!).1.3/,$!
'(.%!F.3!%$,$1*/+$%!93/+;!,#$!6CM6.3,$1!*$,#(%!4B/R,(3!$,!.'<@!IJKK8!.+%!,#$!%.,.!
F$1$! 93$%! ,(! %$,$1*/+$! ,#$! )$10$+,.;$! (-! '(.%! 1$%90,/(+! .+%! ,#$! )1$3$+0$! (-!
.+,#$'*/+,/0!1$3/3,.+0$!.00(1%/+;!,(!,#$!*$,#(%('(;:!)1()(3$%!2:!C('$3!$,!.'<@!4KccI8<!
P2$-3%$!
"#$!0(+,1('!;1(9)!3#(F$%!.+!/+01$.3$!/+!,#$!.&$1.;$!).1.3/,$!'(.%!(-!\<bQ@!F#/'$!,#$!
,1$.,$%!;1(9)! 3#(F$%!.!%$01$.3$! /+! ,#$! '(.%!(-! `KQ@!%$*(+3,1.,/+;! ,#.,! Ar!#.%!.+!
$--$0,!(+!,#$!SUN@!#(F$&$1@!,#1(9;#!,#$!1$%90,/(+!,$3,!$;;!0(9+,@! /,!F.3!%$,$1*/+$%!
,#.,!,#$!)$10$+,.;$!1$%90,/(+!(-!,#$!SUN!(-!,#$!,1$.,$%!;1(9)!0(*).1$%!,(!,#$!0(+,1('!
;1(9)! F.3! LaQ! 4h/*MC/+-g! `K! .+%! h/*MC39)g! aL8@! F#/0#! /+%/0.,$3! ,#$! )1$3$+0$! (-!
1$3/3,.+0$!,(!Ar!,(!%(3$!(-!b!*;!Ib!=;MK!'/&$!F$/;#,!4".2'$!K8@!.00(1%/+;!,(!,#$!01/,$1/.!
)1()(3$%!2:!C('$3!4KccI8<!7$3/3,.+0$!,(!,#/3!.+,#$'*/+,/0!#.3!2$$+!)1$&/(93':!1$)(1,$%!
/+!(,#$1!).1,3!(-!,#$!0(9+,1:@!/+!6$R/0(@!6(+,.'&(!$,!.'<!4IJJL8!1$)(1,$%!.!1$%90,/(+!(-!
aWQ<!]#/'$! C9$''.1! .+%! B(2$1.+/3! 4IJK`8! 1$)(1,$%! .! 1$%90,/(+! (-! a\Q<! 7$:+.! $,! .'<!
4IJI`8!/+!".*.9'/).3!1$)(1,!.!1$%90,/(+!(-!KaQ!,(F.1%3!,#$!Ar<!^(F$&$1@!/,!/3!/*)(1,.+,!
,(!#/;#'/;#,!,#.,!,#/3!3,9%:!/3!,#$!-/13,!1$)(1,!/+!,#$!C(3,.!C#/0.!(-!U9$11$1(<!
X+*(3-$.+*$!
N+!,#$!.+/*.'!)1(%90,/(+!9+/,!Gh(3!h/*(+$3H!,#$!)1$&.'$+0$!(-!+$*.,(%$3!43,1(+;:'/%3!
.+%!B,1(+;:'(/%$38!F.3!W\Q@!F/,#!.+!.&$1.;$!).1.3/,$!'(.%!(-!```b<L!#);<!
U.3,1(/+,$3,/+.'! +$*.,(%$3! (-! 3#$$)! /+! ,#$! .+/*.'! )1(%90,/(+! 9+/,! Gh(3! h/*(+$3H!
3#(F$%!1$3/3,.+0$!,(!A$+2$+%.Z('$@!,#1(9;#!,#$!1$%90,/(+!,$3,!/+!$;;!0(9+,/+;<!
h/,$1.,91.!
C('$3@!U<C<@!O.9$1@!C<@!O(1;3,$$%$@!A<!^<!6<@!U$$1,3@!B<@!e'$/@!"<!7<@!".:'(1@!6<!5<@!:!].''$1!
T<! q<! 4KccI8<! ](1'%! 533(0/.,/(+! -(1! ,#$! 5%&.+0$*$+,! (-! Y$,$1/+.1:! T.1.3/,('(;:!
4]<5<5<Y<T<8! *$,#(%3! -(1! ,#$! %$,$0,/(+! (-! .+,#$'*/+,/0! 1$3/3,.+0$! /+! +$*.,(%$3! (-!
&$,$1/+.1:!/*)(1,.+0$<!Y$,$1/+.1:!T.1.3/,('(;:<!\\!4KccI8!`bM\\<!
C9$''.1@! q<@! :! B(2$1.+/3@! C<! 4IJKb8<! D/.;+á3,/0(! %$! +$*.,(%(3! ;.3,1(/+,$3,/+.'$3! 0(+!
1$3/3,$+0/.! .! .+,/#$'*Ö+,/0(3! $+! 9+! 1$2.ã(! (&/+(3<! T1/*$1! 0(+;1$3(! $3,9%/.+,/'! %$!
/+&$3,/;.0/á+!%$'!3/3,$*.!/+0(1)(1.%(!IJK`<!">BNB!
6(+,.'&(M5;9/'.1@!n<@!há)$ZM511$''.+(@!6<!><@!YÑZ_9$ZMT1.,3@!Y<@!h/$2.+(^$1+Ñ+%$Z@!><@!:!
6$+%(Z.! %$! U/&$3@! T<! 4IJJL8<! 7$3/3,$+0/.! .+,/#$'*Ö+,/0.! %$! \K! +$*.,(%(3!
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;.3,1($+,$1/0(3!$+!(&/+(3!.!-$2$+%.Z('!$!/&$1*$0,/+.!$+!'.!1$;/á+!+(1($3,$!%$'!$3,.%(!
%$!"'.R0.'.<!"$0!T$09!6$R/@!\\4K8gaKMcJ!
7$:+.MA9$+,$3@!q<!̂ <@!r.).,.MC.*)(3@!C<!C<@!%$!q$3é3!"(11$3M50(3,.@!q<!A<@!B.'/+.3MC#.&/1.@!
q<@!m!O.0.2@!h<!><!C<!4IJI`8<!D$3).1.3/,.0/á+!3$'$0,/&.!%/1/;/%.!%$!(&/+(3!D(1)$1!$+!9+.!
;1.+V.!%$'!0$+,1(!%$!".*.9'/).3@!6ÜR/0(<!:0.9)0#+,U.".-09#-0#+,&,=-(8*))0m9,M902#'@!`IM
\L<!
B/R,(3@! C<! 4IJKK8<! T1(0$%/*/$+,(3! :! ,Ü0+/0.3! ).1.! '.! 1$.'/Z.0/á+! %$! $3,9%/(3!
0()1().1.3/,(30()/0(3<!Y/12.0!.'!%Ö.<!T92'/0.0/á+!,1/*$3,1.'!%$!.0,9.'/Z.0/á+!0/$+,Ö-/0.!:!
,$0+('á;/0.@!I\@!LMc<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f^Y+G+!#(,$4()5)6(%'5+'*,+%5(*(%'5+.&1,7+)/+B*'#5'.4'+)3(.+(*+.0$$#+0$-,.+
(*+;-'P(5+
!
"-%0+&]! !!U/3$'.!U1$;(1/.!C#(_9$! @!h90.3!5'$+0.1!A$1+.+%$3!O$3$11.@!6.1/.+!5+;$'$3!
7.*(! U/'@! 6.10/.! 6.:9*/! A939*.@! hÖ1/.! ^/1(*/! E=9%.@! h/'/.+! ! U1$;(1:!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:!F.3! ,(! $&.'9.,$! ,#$! (00911$+0$! (-! .+/*.'3! .--$0,$%!F/,#!
0'/+/0.'!*.+/-$3,.,/(+3!39;;$3,/&$!(-!M9#$'#+2#,(40+!/+!3#$$)!#$1%3!/+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!KJ\!2'((%!3.*)'$3!F$1$!0(''$0,$%!-1(*!3#$$)!-1(*!#$1%3!/+!,#$!*9+/0/).'/,:!
(-!O91/MBT@!Y/+#$%(MBT@!B$11.!S$;1.MBT@!N,9MBT@!7$0/-$MT>@!aK<WQ!4abdKJ\8!-$*.'$3!.+%!
Ka<`Q!4KcdKJ\8!*.'$3@!(-!,#$!"$R$'@!]#/,$!D(1)$1@!D(1)$1@!T(''!D(13$,!.+%!B.+,.!N+è3!
21$$%3<! ^$*.,/*$,1/0! .+%! 3$19*! 2/(0#$*/0.'! ).1.*$,$13! F$1$! $&.'9.,$%@! F/,#! .!
_9$3,/(++./1$!F/,#!0'(3$%!_9$3,/(+3!.+%!.!)#:3/0.'!$R.*/+.,/(+!-(1*!2$/+;!.))'/$%!,(!
$.0#! )1()$1,:! F/,#! ,#$! )91)(3$! (-! (2,./+/+;! /+-(1*.,/(+! -(093$%! (+! .+/*.'!
*.+.;$*$+,! .+%!#$.',#! ).1.*$,$13@! 1$3)$0,/&$':<! A(1!*('$09'.1! %/.;+(3/3@! ,#$! 1$.'M
,/*$!TC7!,$0#+/_9$!F.3!93$%!.+%!,#$:!F$1$!)1(0$33$%!/+!,#$!h.2(1.,á1/(!%$!Y/1(3$3!%$!
O(&Ö%$(3@! .,! ,#$! N+3,/,9,(! O/('á;/0(! %$! Bå(! T.9'(@! Bå(! T.9'(MBT<!! DS5!F.3! $R,1.0,$%!
93/+;! ,#$! 0(**$10/.'!6.;65n!CE7>"6!S90'$/0!50/%!T91/-/0.,/(+!e/,! 4"#$1*(!A/3#$1!
B0/$+,/-/0! N+0<@! ].',#.*@! 65@! ?+/,$%! B,.,$38! /+! .+! .9,(*.,$%! DS5d7S5! $R,1.0,/(+!
3:3,$*! 4e/+;A/3#$1"6! A'$R! T91/-/0.,/(+! B:3,$*8<! A(1! .*)'/-/0.,/(+@! ,#$! 0(**$10/.'!
>nE(+$!5+.)'.3*.!3))<!=/,!F.3!93$%<!(+$6Nn!_TC7!4>nETEh!Bh@!r.1.;(Z.@!B)./+8!.+%!
,#$!>nE(+$!5+.)'.3*.!(&/3!(+$6Nn!_TC7!=/,!4>nETEh!Bh@!r.1.;(Z.@!B)./+8@!-(''(F/+;!
,#$!*.+9-.0,91$1�3!1$0(**$+%.,/(+3@!2$/+;!0.11/$%!(9,!(+!.!{9.+,B,9%/("6!KIe!A'$R!
$_9/)*$+,! 45))'/$%! O/(3:3,$*38! .+%! ,#$! 1$39',3! F$1$! .+.':Z$%! F/,#! ,#$! 1$3)$0,/&$!
3(-,F.1$!43(-,F.1$!&K<b8!
P2$-3%$!
B.*)'$3!-(1!*('$09'.1!%/.;+(3/3!F$1$!+$;.,/&$!-(1!M9#$'#+2#,+$$!.+%!M7,(40+<!
X+*(3-$.+*$!
N+!,#$!3,9%:@!/,!F.3!+(,!)(33/2'$!,(!0(''$0,!3.*)'$3!-1(*!.''!B,.,$3!%9$!,(!,#$!)1(V$0,�3!
3#(1,!1$3$.10#!,/*$@!29,!,#$!)1$3$+0$!(-!,#/3!2.0,$1/.!&.1/$3!;1$.,':!.01(33!0(+,/+$+,3@!
%$)$+%/+;!*./+':!(+!,#$!;$(;1.)#/0!1$;/(+!.+%!,#$!)1$3$+0$!(-!&$0,(1!,/0=3<!U/&$+!,#/3@!
*(1$!'(+;M,$1*!1$3$.10#!3#(9'%!2$!.))'/$%!,(!%$,$0,!.+%!.+.':Z$!,#$!0(*)'$R/,:!(-!,#$!
%/--$1$+,! .+.)'.3*.! ;$+(,:)$3! $R/3,/+;! /+! O1.Z/'<! B90#! .3! /*)'$*$+,/+;! 0(+,1('!
*$.391$3! .+%! 3.+/,.1:! *.+.;$*$+,! (-! -'(0=3@! ,#93! ;$+$1.,/+;! _9.'/,:@! )1(%90,/&/,:@!
#$.',#!.+%!F$''M2$/+;!/+!O1.Z/'/.+!3#$$)!-.1*/+;<!
!
!
!
!
!
!
!
!
!
!
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^f^`+G+RXRV:R!B<+MX>!VT+KX+>!T8<:;!+KS!+U<X@KS+XW+8XVQM;:B+
TS!!J+:R+M!u:8X+
!
"-%0+&]!!!7/0.1%(!>**.+9$'!6.1,/+$Z!7(0#.@!CÜ3.1!U.1Zá+!TÜ1$Z@!Y/0,(1!DÖ.Z!BÑ+0#$Z!
!
a#J2(%.G2$!
"#$!3,9%:�3!(2V$0,/&$!F.3!,(!%$,$1*/+$!,#$!2$3,!+(+'/+$.1!*(%$'!,(!-/,!,#$!;1(F,#!091&$!
(-!C('9*2/.!3#$$)!/+!,#$!0$+,1.'!Z(+$!(-!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0.11/$%!(9,!/+!,#$!'(0.'/,:!(-!C9.9,/,'.+@!B,.,$!(-!6$R/0(<!5!,(,.'!(-!KW\!
C('9*2/.!B#$$)!4cI!*.'$3!.+%!a\!-$*.'$38!F$1$!93$%!-(1!,#$!$R)$1/*$+,<!h/&$!F$/;#,!
1$0(1%3!F$1$!1$0(1%$%!%91/+;!3$&$1.'!,/*$3!(-!,#$/1!'/&$3@!.!,(,.'!(-!K@aaW!1$0(1%3!F$1$!
(2,./+$%<!"#$!1$0(1%3!F$1$!0(+3/%$1$%!-1(*!2/1,#!,(!\bJ!%.:3!(-!'/-$<!E+':!3#$$)!F/,#!
*(1$!,#.+!,#1$$!F$/;#,!1$0(1%3!F$1$!0(+3/%$1$%! /+!,#$!3,9%:<!"#$!3#$$)!0(+3/%$1$%!
F$1$!-$%!,F(!,/*$3!)$1!%.:!F/,#!0(1+!3/'.;$!.+%!(.,!#.:<!5+/*.'3!F$1$!F$.+$%!F/,#!Wb!
%.:3!(-!'/-$!(+!.&$1.;$<!"#$!+(+'/+$.1!*(%$'3!,(!0#.1.0,$1/Z$!,#$!;1(F,#!091&$!/+!,#/3!
)1(%90,/(+!3:3,$*!F$1$!,#$!O1(%:@!h(;/3,/0@!Y(+!O$1,.'.+--:@!.+%!U(*)$1,Z!*(%$'3<!N+!
,#$!-(91!*(%$'3@!,#$!).1.*$,$13!(-!*.,91$!F$/;#,!/+!=/'(;1.*3!458@!/+,$;1.,/(+!0(+3,.+,!
428@! .+%! ,#$! *.,91/,:! 1.,$! (-! ,#$! .+/*.'! 4=8! F$1$! 0(+3/%$1$%<! >.0#! ).1.*$,$1! F.3!
0(+3/%$1$%! .! -/R$%! $--$0,<! "#$! *(%$'3! F$1$! $&.'9.,$%! -(1! $.0#! 3$R<! "#$! 5=./=$!
N+-(1*.,/(+!C1/,$1/(+!F.3!93$%!,(!%$-/+$!F#/0#!;1(F,#!*(%$'!/3!.))1()1/.,$<!
P2$-3%$!
"#$!2$3,!*(%$'!-(1!0#.1.0,$1/Z/+;!,#$!;1(F,#!091&$!/+!C('9*2/.!3#$$)!F.3!,#$!O1(%:!
*(%$'!-(1!-$*.'$3!.+%!,#$!U(*)$1,Z!*(%$'!-(1!*.'$3<!"#$!).1.*$,$13!$3,/*.,$%!F/,#!
,#/3!*(%$'!-(1!-$*.'$3!F$1$!5f`c<W!=;@!2fJ<aL@!.+%!=fJ<JJLX!-(1!,#$!*.'$3@!,#$:!F$1$!
5f\`<a!=;@!2fI<KK@!.+%!=fJ<JK`<!"#$3$!).1.*$,$13!0.+!2$!93$-9'!/+!,#/3!21$$%!9+%$1!,#$!
3.*$!0(+%/,/(+3!(-!)1(%90,/(+<!
X+*(3-$.+*$!
"#$!O1(%:!.+%!U(*)$1,Z!+(+'/+$.1!*(%$'3!F$1$!,#$!*(3,!.))1()1/.,$!-(1!0#.1.0,$1/Z/+;!
,#$!;1(F,#!091&$!/+!C('9*2/.!3#$$)!F/,#!,#$!)1(%90,/(+!3:3,$*!*$+,/(+$%!-(1!-$*.'$3!
.+%!*.'$3!1$3)$0,/&$':<!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fb`+G+QVK<BTXQR>+!9BVQBK:XR+XW+KS!+Q<!KS<B+XW+RXRG8BTK<BK!>+
K!u!V+VBM;T+
!
"-%0+&]!!!T1/30/''.!A.V.1%(!T$1$/1.!Y.'$+,$@!6.1/+.!A1.+0(@!>*$'':!B$'*$1!6(91.@!6.:.1.!
C.1%(3(!5+V(3@!h/3.+%1.!C.*.1;(!C.*)(3@!S/0(':!S.:.+.!6.10(*@!qé'/(!59;93,(!S.:'(1!
h/32(.!
!
a#J2(%.G2$!
E23,190,/&$!91('/,#/.3/3! /3!.+! /*)(1,.+,!%/3$.3$! /+!3#$$)!-.1*/+;@!F#/0#! /3!.!0(**(+!
0(+%/,/(+! (-! /+,$+3/&$':! 1$.1$%! 1.*3@! .+%! /3! .33(0/.,$%!F/,#! $.1':! 09''/+;! (-! .+/*.'3@!
,1$.,*$+,! 0(3,3! .+%! %$.,#! (-! .--$0,$%! .+/*.'3<! ?',1.3(+(;1.)#/0! $R.*/+.,/(+! 0.+!
)1(&/%$3!93$-9'!/+-(1*.,/(+!/+!*.'$!3#$$)!F/,#!393)$0,$%!).1,/.'!(1!0(*)'$,$!91$,#1.'!
(23,190,/(+<!"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--/0.0:!(-!9',1.3(+(;1.)#:!
F/,#!,F(!%/--$1$+,3!)1(2$3!4$R,$1+.'!'/+$.1!.+%!,1.+31$,.'!'/+$.18!/+!,#$!$R.*/+.,/(+!(-!
,#$!)$+/'$!91$,#1.!(-!+(+M0.3,1.,$%!"$R$'!'.*23!/+!,#$!;1(F,#!)#.3$@!/+,$+3/&$':!1./3$%<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M-/&$! #$.',#:! "$R$'! '.*23!F$1$! 93$%! .+%! 392V$0,$%! ,(! F$/;#/+;! .+%! )#:3/0.'!
$R.*/+.,/(+! .,! I@! \! .+%! b! *(+,#3! (-! .;$@! 2$-(1$! $.0#! 9',1.3(9+%! $&.'9.,/(+<! "#$!
9',1.3(9+%!$R.*/+.,/(+!,((=!)'.0$!F/,#!,#$!.+/*.'!9+%$1!)#:3/0.'!1$3,1./+,@!/+!,#$!1/;#,!
'.,$1.'!%$092/,93!)(3/,/(+<!"1/0#(,(*:!(-!,#$!.1$.3!%$-/+$%!-(1!,.=/+;!/*.;$3!F.3!%(+$!
F/,#!.!)(1,.2'$!#./1!,1/**$1<!?',1.3(9+%!0(+%90,/&$!;$'!F.3!.))'/$%!2$,F$$+!,#$!3=/+!
.+%!,#$!,1.+3%90$1!,(!/+01$.3$!,#$!0(+,.0,!391-.0$!.+%!$+391$!,#$!2$3,!_9.'/,:!/*.;$!
)(33/2'$<! "#$! 91$,#1.! F.3! $&.'9.,$%! .,! -(91! 3)$0/-/0! '(0.,/(+3g! .8! )1(R/*.'! 91$,#1.!
4)$1/+$.'!1$;/(+8X!28!3/;*(/%!-'$R91$!40.9%.'!.3)$0,!(-!,#$!2.3$!(-!,#$!301(,9*8X!08!01.+/.'!
,(!3/;*(/%!-'$R91$!401.+/.'!.3)$0,!(-!,#$!2.3$!(-!,#$!301(,9*8X!%8!%/3,.'!91$,#1.!4KdI!(-!
,#$!%/3,.+0$!2$,F$$+!,#$!;'.+3!)$+/3!.+%!,#$!2.3$!(-!,#$!301(,9*8<!"#$!/*.;$3!F$1$!
,.=$+!/+!01(33!3$0,/(+3<!5,!$.0#!'(0.,/(+@!%/.*$,$1!*$.391$*$+,3!F$1$!,.=$+!F#$+!,#$!
91$,#1.! #.%! .! 0/109'.1! 3#.)$<! "#$!9',1.3(9+%!%$&/0$! 93$%!F.3! ,#$! >3.(,$!Y$,$1/+.1:!
*(%$'! 6:h.2D$',.<! 6$.391$*$+,3! F$1$! 0.11/$%! (9,! /+! O! *(%$! 93/+;! ,F(! ,:)$3! (-!
,1.+3%90$13g! '/+$.1! ,1.+3%90$1! -(1! $R,$1+.'! 93$! 4Bh! Kb\`8! .+%! ,1.+31$0,.'! '/+$.1!
,1.+3%90$1!4BY!`bK`8@!3$,,/+;!,#$!#/;#$3,!)(33/2'$!-1$_9$+0:!-(1!$.0#!4K`!6^Z!.+%!KJ!
6^Z@!1$3)$0,/&$':8<!"F(M-.0,(1!1$)$.,$%!*$.391$3!.+.':3/3!(-!&.1/.+0$!F.3!93$%!,(!,$3,!
,#$!$--$0,!(-!.;$! 4I!ê!\!ê!b!*(+,#38@! ,#$!$--$0,!(-! '/+$.1! ,1.+3%90$1! ,:)$! 4$R,$1+.'!ê!
,1.+31$0,.'!93$8@!.+%!,#$!/+,$1.0,/(+!2$,F$$+!,#$!,F(!-.0,(13<!"#$!"9=$:!,$3,!F.3!93$%!
,(!0(*).1$!*$.+3@!.339*/+;!.!)1(2.2/'/,:!(-!$11(1!(-!bQ<!
P2$-3%$!
N+!.''!.+.,(*/0.'!1$;/(+3!.+.':Z$%@!/,!F.3!)(33/2'$!,(!(23$1&$!,#$!91$,#1.<!"#$!91$,#1.!
%/.*$,$13!-(9+%!.,!%/--$1$+,!.;$3!F$1$!3,.,/3,/0.'':!%/--$1$+,@!%$*(+3,1.,/+;!.+!/+01$.3$!
/+!,#$!%/.*$,$1!(-!,#$!91$,#1.!.3!,#$!'.*2!;1(F3<!?3/+;!,#$!$R,$1+.'!'/+$.1!)1(2$@!,#$!
-(''(F/+;!*$.+3!F$1$!(2,./+$%g!K<Wc!**!.,!,F(!*(+,#3!.+%!I<IW!**!.,!-/&$!*(+,#3!
(-!.;$!/+!,#$!)$1/+$.'!1$;/(+!43/,$!.8X!K<`J!**!.,!,F(!*(+,#3!(-!.;$!.+%!I<Kb!**!.,!-/&$!
*(+,#3!(-!.;$!/+!,#$!3/;*(/%!-'$R91$!43/,$!28X!K<`b!**!.,!,F(!*(+,#3!(-!.;$!.+%!I<JJ!
**!.,!-/&$!*(+,#3!(-!.;$!/+!,#$!)1$,$3,/09'.1!1$;/(+!43/,$!08X!K<\W!**!.,!,F(!*(+,#3!(-!
.;$!.+%!K<c\!**!.,!-/&$!*(+,#3!(-!.;$!/+!,#$!)$+/'$!1$;/(+!43/,$!%8<!?3/+;!,#$!,1.+31$0,.'!
'/+$.1!)1(2$@!,#$!-(''(F/+;!*$.+3!F$1$!(2,./+$%g!K<LI!**!.,!,F(!*(+,#3!.+%!I<bI!**!
.,!-/&$!*(+,#3!(-!.;$!/+!,#$!3/,$!.X!K<\J!**!.,!,F(!*(+,#3!(-!.;$!.+%!I<Ib!**!.,!-/&$!
*(+,#3!(-!.;$!/+!,#$!3/,$!2X!K<\b!**!.,!,F(!*(+,#3!(-!.;$!.+%!I<`J!**!.,!-/&$!*(+,#3!
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(-!.;$!/+!,#$!3/,$!0X!K<LK!**!.,!,F(!*(+,#3!(-!.;$!.+%!I<KW!**!.,!-/&$!*(+,#3!(-!.;$!/+!
,#$!3/,$!%<!"#$1$!F.3!.!3,.,/3,/0.'!%/--$1$+0$!2$,F$$+!,#$!)1(2$3!/+!,#$!.33$33*$+,3!.,!
\!.+%!b!*(+,#3!(-!.;$!/+!'(0.,/(+3!0!.+%!%@!.*(+;!,#$*@!,#$!,1.+31$0,.'!'/+$.1!)1$3$+,$%!
#/;#$1!.&$1.;$3<!
X+*(3-$.+*$!
N,!F.3!)(33/2'$!,(!(23$1&$!.+!/+01$.3$!/+!,#$!%/.*$,$1!(-!,#$!91$,#1.!/+!.''!.+.,(*/0.'!
'(0.,/(+3!%$3/;+.,$%!-(1!,#$!$R.*/+.,/(+@!.3!,#$! '.*23!;1$F<!"#$!$R,$1+.'! '/+$.1!.+%!
,1.+31$0,.'! '/+$.1!)1(2$3!.1$!&.'/%! /+3,19*$+,3! -(1! ,#$!9',1.3(9+%!$R.*/+.,/(+!(-! ,#$!
91$,#1.!.+%!0.+!#$')!/+!,#$!$.1':!%/.;+(3/3!(-!393)$0,$%!0.3$3!(-!(23,190,/&$!91('/,#/.3/3!
/+!,#$!-/$'%<!
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^fcY+ G+ Q5&-'.)1*,+ %0'-'%&$-(.&(%.+ )/+ &0$+ .#5$$*+ '*,+ 5(3$-+ (*+ 0$'5&07+ 0'(-+
.0$$#+
!
"-%0+&]!!!".,/.+$!!Y/,(1!%.!B/'&.@!O/.+0.!T.('.!B.+,.1(3.!@!7.-.$'!%(!T1.%(!A1$/,.3@!O$.,1/Z!!
B(9Z.!C(3,.@!C'.9%/'$+$!7(%1/;9$3!C.1&.'#(@!O19+.!A$11$/1.!Y.''$@!q(23(+!A/'/)$!!%$!T.9'.!
C.V9$/1(@! 6Ñ1/(! A$'/)$! ! 5'&.1$Z! O.'.1(!
!
a#J2(%.G2$!
?',1.3(+(;1.)#:! 4?B8! /+!3#$$)!#.3!2$$+!F/%$':!93$%! /+!1$3$.10#!.+%!0'/+/0.'! 1(9,/+$@!
2$0.93$!/,!/3!.!+(+M/+&.3/&$!.+%!)1.0,/0.'!$R.*!93$%!-(1!%/.;+(3/3!(-!3$&$1.'!%/3$.3$3<!
^(F$&$1@!,#$1$!/3!'/,,'$!/+-(1*.,/(+!.2(9,!,#$!'/&$1!.+%!3)'$$+!(-!#$.',#:!(&/+$!,(!2$,,$1!
9+%$13,.+%!F#$+! ,#$3$!(1;.+3!#.&$!.',$1.,/(+3<!"#$1$-(1$@! /,!F.3!./*$%!,(!%$301/2$!
_9.'/,.,/&$!9',1.3(9+%!.,,1/29,$3!(-!,#$!3)'$$+!.+%!'/&$1!/+!#$.',#:!#./1!$F$3<!!
!!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!.))1(&$%!2:!.+!$,#/0.'!0(**/,,$$!-(1!.+/*.'!93$!4+<!IcKcKWJaIK8<!"(!
.,,$3,!,(!.+/*.'3�!#$.',#@!.!,#(1(9;#!$R.*/+.,/(+!F.3!0.11/$%!(9,!$+0(*).33/+;!0'/+/0.'!
.33$33*$+,3! .+%! '.2(1.,(1:! .+.':3$3@! 390#! .3! 0(*)'$,$! 2'((%! 0(9+,! .+%! '/&$1!
2/(0#$*/3,1:<!A(''(F/+;!,#/3@!,1.+3.2%(*/+.'!9',1.3(+(;1.)#:!F.3!.))'/$%!,(!3019,/+/Z$!
,#$!3)'$$+!.+%!'/&$1!(-!`b!B.+,.!N+è3!.%9',!$F$3!4.&$1.;$!.;$!(-!\<c!ì!J<W!:$.13X!F$/;#,!
(-!\c<I!ì!a<W!=;X!.+%!.!2(%:!0(+%/,/(+!30(1$!(-!`<J!ì!J<K8@!F#/0#!F$1$!2$/+;!=$),!/+!.+!
/+,$+3/&$!3:3,$*<!"#$!9',1.3(9+%!.33$33*$+,3!F$1$!0(+%90,$%!93/+;!)(1,.2'$!OM*(%$!
$_9/)*$+,! -/,,$%!F/,#! W<b! .+%! b<J!6^Z! '/+$.1! .+%! 0(+&$R! ,1.+3%90$13@! 1$3)$0,/&$':<!
"#1(9;#(9,!.''!?B!30.+3@!.+/*.'3!F$1$!*./+,./+$%!/+!3,.+%/+;!)(3/,/(+3!0(+,./+$%!2:!.!
,1./+$%!)$13(+<!5!;$+$1.'!9',1.3(9+%!$R.*/+.,/(+!(-!,#$!3)'$$+!.+%!'/&$1!F$1$!0.11/$%!
(9,!/+!$.0#!/+,$10(3,.'!3).0$!4NCB8!F/,#!,#$!,1.+3%90$1!#$'%!).1.''$'!,(!1/23@!2$;/++/+;!
-1(*! %(13.'M&$+,1.'! .+%! 0.9%(M01.+/.'! %/1$0,/(+3<! >0#(;$+/0/,:! .+%! $0#(,$R,91$! ,#$!
3)'$+/0!.+%!#$).,/0!).1$+0#:*.@!%/3,.+0$!2$,F$$+!,#$!%(13.'!.+%!&$+,1.'!*.1;/+3!(-!
2(,#!3)'$$+!.+%!'/&$1!/+!1$'.,/(+!,(!,#$!*/%'/+$!(-!,#$!2.0=!F$1$!*$.391$%!.'(+;!F/,#!
,#$!%/.*$,$1!(-!,#$!3)'$+/0!&$/+@!0.9%.'!&$+.!0.&.@!)(1,.'!&$/+@!'(0.,/(+@!.+%!3/Z$!(-!,#$!
;.''2'.%%$1!4UO8<!!
!!
P2$-3%$!
5''! 2'((%! 0(9+,! .+%! '/&$1! 2/(0#$*/3,1:! '$&$'3! (-! $F$3! F$1$! F/,#/+! +(1*.'! 1.+;$3!
4.3).1,.,$! .*/+(,1.+3-$1.3$! M! 5B"g! KK`<JìI`<L! N?dhX! .'=.'/+$! )#(3)#.,.3$! M! 5hTg!
KLW<cìL\<J! N?dhX! ;.**.! ;'9,.*:'M,1.+3-$1.3$! M! UU"g! \W<LìKK<b! N?dhX! "(,.'!
)1(,$/+gW<JìJ<W!;d%hX!5'29*/+g!`<KìJ<`!;d%hX!U'(29'/+g! \<JìJ<b!;d%h8<! "#$! 3)'$$+!F.3!
&/39.'/Z$%!-1(*!,#$!0.9%.'!1$;/(+!,(!,#$!'.3,!1/2@!9)!,(!,#$!a,#!NCB@!3911(9+%$%!2:!.!,#/+@!
3*((,#@!#:)$1$0#(;$+/0!0.)39'$<!"#$!3)'$+/0!&$/+!F.3!3$$+!.3!.+!.+$0#(/0!3,190,91$!
F/,#!.+!(&.'!,(!0/109'.1!(1!$'(+;.,$%!3#.)$@!.+%!F.3!'(0.,$%!-1(*!,#$!KI"#!,(!,#$!c"#!NCB@!
2$/+;!3$$+!/+!*(3,!.+/*.'3!2$,F$$+!,#$!KK"#!.+%!KJ"#!NCB!.+%!/,3!%/.*$,$1!1.+;$%!-1(*!
K<I!,(!`!0*<!"#$!'/&$1!F.3!'(0.,$%!-1(*!,#$!KI"#!,(!,#$!W"#!NCB!.+%!0/109*301/2$%!2:!.!,#/+!
.+%! 3*((,#!#:)$1$0#(/0! '/+$<! "#$!)(1,.'! &$/+!#.%!.!*.R/*9*!%/.*$,$1!(-!K<c! 0*!.!
*/+/*9*!(-!K<J!0*@!.+%!.!*$.+!.1$.!(-!KaW<I!0*@!F/,#!.!1(9+%$%!3#.)$!.+%!F.''3!F/,#!
.+!$0#(;$+/0!$%;$@!$3)$0/.'':!/+!,#$!&$33$'3!(-!;1$.,$1!.*)'/,9%$<!"#$!0.9%.'!&$+.!0.&.!
F.3!3$$+!/+!.!,1/.+;9'.1@!$''/),/0.'@!(1!1(9+%!3#.)$@!.+%!F/,#!'$33!$0#(;$+/0!$%;$3@!F/,#!
.! %/.*$,$1! (-! K<I! 0*<! "#$! UO!F.3! 3$$+!F/,#! %/--$1$+,! 3#.)$3@! .',$1+.,/+;! 2$,F$$+!
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0/109'.1@!(&.'@!.+%!)$.1M3#.)$%@!F/,#!.+$0#(/0!,(!#:)($0#(/0!0(+,$+,!.+%!#:)$1$0#(/0!
F.''3<!h$+;,#!1.+;$%!-1(*!b<c!,(!K<K!0*@!*$.391$%!.1$.!-1(*!WIa!,(!I`!**@!.+%!#$/;#,!
-1(*!Kc<W! ,(! I<a!**<! C(*).1$%!F/,#! ,#$! '/&$1@! /+! ,#$! 3.*$! .+/*.'@! ,#$! 3)'$$+!F.3!
3(+(;1.)#/0.'':!#:)$1$0#(/0!/+!KK!3#$$)@!/3($0#(/0!/+!KL@!#:)($0#(/0!/+!,#1$$@!.+%!-/&$@!
2(,#!(1;.+3!F$1$!#:)$1$0#(/0<!!!
!!
X+*(3-$.+*$!
"#$!0911$+,!%.,.!3#(F$%!,#.,!,#$!?B!F.3!.!;((%!,(('!,(!%$,$1*/+$!1$-$1$+0$!&.'9$3!-(1!
,#$!3)'$$+!.+%!'/&$1!(-!#$.',#:!#./1!3#$$)<!"#1(9;#!,#$!1$39',3!(2,./+$%!3(!-.1@!/,!F.3!
)(33/2'$! ,(! $3,.2'/3#! 3(+(;1.)#/0! +(1*.'/,:! -(1! ,#$3$! (1;.+3! /+! 3#$$)! .+%! /,! 0.+! 2$!
#$')-9'!-(1!,#$!0'/+/0.'!1(9,/+$<!!
!
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^fca+G+Q5&-'.)*)6-'#0(%+-$*'5+%0'-'%&$-(.&(%.+(*+0$'5&07+0'(-+.0$$#++
!
"-%0+&]!!!".,/.+$!Y/,(1!%.!B/'&.@!O/.+0.!T.('.!B.+,.1(3.!@!7.-.$'!%(!T1.%(!A1$/,.3@!O$.,1/Z!!
B(9Z.!C(3,.@!C'.9%/'$+$!7(%1/;9$3!C.1&.'#(@!O19+.!A$11$/1.!Y.''$@!q(23(+!A/'/)$!!%$!T.9'.!
C.V9$/1(@! 6Ñ1/(! A$'/)$! ! 5'&.1$Z! O.'.1(!
!
a#J2(%.G2$!
N+!3#$$)@!9',1.3(+(;1.)#:!4?B8!#.3!2$$+!F/%$':!93$%!/+!,#$!$&.'9.,/(+!(-!91/+.1:!,1.0,!
'$3/(+3<!̂ (F$&$1@!'/,,'$!/3!=+(F+!.2(9,!,#$!0#.1.0,$1/3,/03!(-!1$+.'!3,190,91$3<!"#$1$-(1$@!
/,!F.3! ./*$%! ,(! %$301/2$! _9.'/,.,/&$! 9',1.3(9+%! .,,1/29,$3! (-! =/%+$:3! /+! #$.',#:! #./1!
$F$3<!!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!.))1(&$%!2:!.+!$,#/0.'!0(**/,,$$!-(1!.+/*.'!93$!4+<!IcKcKWJaIK8<!"(!
$&.'9.,$!,#$!#$.',#!(-!,#$!.+/*.'3@!.!0(*)1$#$+3/&$!0'/+/0.'!$R.*/+.,/(+!.+%!'.2(1.,(1:!
,$3,3@!$+0(*).33/+;!.!0(*)'$,$!2'((%!0(9+,!.+%!1$+.'!2/(0#$*/3,1:!F$1$!0(+%90,$%<!
B923$_9$+,':@!,1.+3.2%(*/+.'!9',1.3(+(;1.)#:!F.3!$*)'(:$%!,(!.33$33!,#$!=/%+$:3!(-!
`b!B.+,.!N+è3!.%9',!$F$3@!.;$%!\<c!ì!J<W!:$.13@!F$/;#/+;!\c<I!ì!a<W!=;@!.+%!F/,#!.!2(%:!
0(+%/,/(+!30(1$!(-!`<J!ì!J<K@!.''!*./+,./+$%!9+%$1!,#$!/+,$+3/&$!3:3,$*<!"#$!9',1.3(9+%!
.33$33*$+,3!9,/'/Z$%!)(1,.2'$!OM*(%$!$_9/)*$+,!$_9/))$%!F/,#!W<b!.+%!b<J!6^Z!'/+$.1!
.+%!0(+&$R!,1.+3%90$13<!"#1(9;#(9,!.''!?B!30.+3@!.+/*.'3!F$1$!*./+,./+$%!/+!3,.+%/+;!
)(3/,/(+3!0(+,./+$%!2:!.!,1./+$%!)$13(+<!A(1!)1$0/3$!=/%+$:!.33$33*$+,!.+%!'(0.'/Z.,/(+@!
,#$!1/;#,!-'.+=!F.3!%/&/%$%!/+,(!/*.;/+.1:!_9.%1.+,3!4{I!.+%!{K8@!.+%!,#$!.1$.!(-!,#$!
KI,#! .+%! KK,#! /+,$10(3,.'! 3).0$3! 4NCB8! F.3! %$*.10.,$%<! "#$! 1/;#,! =/%+$:! 47e8! F.3!
$R.*/+$%!/+!,#$!'.3,!,F(!NCB3!.+%!,#$!.1$.!/**$%/.,$':!0.9%.'!,(!,#$!'.3,!1/2@!F#/'$!,#$!
'$-,! =/%+$:! 4he8! F.3! .33$33$%! /+! ,#$! /*.;/+.1:! {I<! O(,#! =/%+$:3! F$1$! $R.*/+$%! /+!
'(+;/,9%/+.'! .+%! 01(33! 3$0,/(+3@! *$.391/+;! '$+;,#@! #$/;#,@! .+%! ,#/0=+$33! 2.3$%! (+!
'(+;/,9%/+.'!/*.;$3<!"#$!,#1$$!'.1;$3,!&/3/2'$!*$%9''.1:!):1.*/%3�!%/.*$,$1@!.'(+;!F/,#!
&.1/(93! (,#$1! ).1.*$,$13! 390#! .3! 0(1,/0(*$%9''.1:! .+%! 0(1,/0.'! %/.*$,$1@! )$'&/3!
%/.*$,$1@! 91$,$1! .+%! 1$+.'! #/'9*@! .+%! *$%9''.1:! %/.*$,$1@! F$1$! %$,$1*/+$%! -1(*!
,1.+3&$13$!/*.;$3<!B92V$0,/&$!$&.'9.,/(+3!/+0'9%$%!,#$!$0#(;$+/0/,:!.+%!$0#(,$R,91$!(-!
,#$!0(1,/0.'!.+%!*$%9''.1:!1$;/(+3<!
!!
P2$-3%$!
"#$! #$*.,('(;/0.'! .+%! 1$+.'! 2/(0#$*/0.'! ).1.*$,$13! (-! $F$3! 1$*./+$%! F/,#/+! ,#$!
1$-$1$+0$!1.+;$!-(1!,#$!3)$0/$3!491$.g!IJ<Jìa<\!*;d%hX!01$.,/+/+$g!J<aìJ<`!*;d%h8<!"#$!
7e!F.3!3$$+! /+! ,#$!01.+/(%(13.'!_9.%1.+,! 4{K8!.+%!.,! ,#$!KI"#! NCB! V9R,.)(3$%! ,(! ,#$!
0.9%.'!)('$!(-!,#$!'/&$1!40.9%.,$!'(2$8@!.+%!,#$!he!(+':!/+!,#$!1/;#,!0.9%(%(13.'!_9.%1.+,!
4{I8<! "#$! 9',1.3(+(;1.)#/0! .))$.1.+0$! (-! ,#$! =/%+$:3! 0#.+;$%! .00(1%/+;! ,(! ,#$!
3$0,/(+.'!)'.+$<! N+!,#$! '(+;/,9%/+.'!3$0,/(+@!,#$!=/%+$:!F.3!3$$+!/+!.+!$'(+;.,$%!(&.'!
3#.)$!F/,#!#(*(;$+$(93!).1$+0#:*.!.+%!.!,#/+!#:)$1$0#(/0!0.)39'$!,#.,!3911(9+%$%!
/,<! "#$! 1$+.'! 0(1,$R! .))$.1$%! #:)($0#(/0! .+%! 3$&$1.'! *$%9''.1:! ):1.*/%3! F$1$!
/%$+,/-/$%! .+%! .))$.1$%! .3! 1(9+%! ,(! (&.'@! #:)($0#(/0! ,(! .+$0#(/0! 3,190,91$3<! N+! ,#$!
01(33M3$0,/(+@! ,#$! =/%+$:! )1$3$+,$%! .! 1(9+%$%! ,(! (&.'! 3#.)$@! 0/109*301/2$%! 2:! .+!
$0#(;$+/0!'/+$@!,#$!1$+.'!#/'9*!F.3!3$$+!.3!.!#:)$1$0#(;$+/0!2.+%!-1(*!F#/0#!,#$!1$+.'!
&$/+!.+%!.1,$1:!.+%!,#$!91$,$1!0.*$!(9,@!F#/0#!.))$.1$%!.3!.!,#/+!#:)$1$0#(;$+/0!'/+$!
F/,#(9,!.!&/3/2'$!'9*$+<!"#$!'$+;,#!47eg!W<L!,(!b<K!0*X!heg!W<b!,(!b<K!0*8@!,#$!#$/;#,!47eg!
\<b!,(!`!0*X!heg!\<a!,(!I<a!0*8@!.+%!,#$!,#/0=+$33!47eg!\<W!,(!`!0*X!heg!\<W!,(!`<I!0*8!F$1$!
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*$.391$%!-(1!2(,#!=/%+$:3<!"#$!*$.+!0.)39'$!,#/0=+$33!F.3!J<K\!0*!-(1!7e!.+%!J<K`!0*!
-(1!he<!"#$!%/.*$,$1!(-!,#$!,#1$$!'.1;$3,!*$%9''.1:!):1.*/%3!/+!,#$!7e!1.+;$%!-1(*!J<b!
,(! K<\! 0*X! /+! ,#$! he@! ,#$! &.'9$3! (2,./+$%! 1.+;$%! -1(*! J<b! ,(! K<I! 0*<! "#$!
0(1,/0(*$%9''.1:@!0(1,/0.'@!.+%!*$%9''.1:!%/.*$,$13!F$1$!.33$33$%!47eg!K<`!0*@!J<Wb!0*@!
.+%!J<L!0*X!heg!K<`!0*@!J<W`@!.+%!J<bL!0*@!1$3)$0,/&$':8<!"#$!%/.*$,$1!(-!,#$!91$,$1!47eg!
J<Kc!,(!J<K!0*X!heg!J<Ka!,(!J<K!0*8@!,#$!%/.*$,$1!(-!,#$!1$+.'!)$'&/3!47eg!J<`!,(!J<K!0*X!
heg!J<Ia!,(!J<K!0*8@!.+%!,#$!%/.*$,$1!(-!,#$!#/'9*!47eg!K<J!,(!J<\!0*@!heg!J<aa!,(!J<\`!
0*8!F$1$!.'3(!$&.'9.,$%<!
!!
X+*(3-$.+*$!
"#/3!3,9%:!/+%/0.,$%!,#.,!,#$!?B!F.3!.!&.'9.2'$!,(('!/+!$3,.2'/3#/+;!1$-$1$+0$!&.'9$3!-(1!
,#$! =/%+$:3!(-!#$.',#:! B.+,.! N+è3! .%9',! 3#$$)<!O.3$%!(+! ,#$! -/+%/+;3! ,#93! -.1@! /,! #.3!
2$0(*$!-$.3/2'$!,(!%$-/+$!3(+(;1.)#/0!+(1*3!-(1!1$+.'!0#.1.0,$1/3,/03!/+!3#$$)@!(--$1/+;!
)(,$+,/.'!.33/3,.+0$!/+!0'/+/0.'!)1.0,/0$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f`c+G+8)5).&-14+Z1'5(&7+)*+(*&$*.(3$+U-$$N+,'(-7+.0$$#+/'-4.+
!
"-%0+&]!!!B(-/.M!5-1(%/,/!"$1*.,Z/%(9@!T.+.;/(,.!e.Z.+.@!q9'/.+.!6$1;#!h$å(!@!h$(+/%.3!
7(*)/$3@! 6.+9$'! ! C.*)(3!
!
a#J2(%.G2$!
"#$!(2V$0,/&$! (-! ,#$! 3,9%:!F.3! ,(! (2,./+! /+-(1*.,/(+! 1$;.1%/+;! 0('(3,19*!_9.'/,:! (-!
/+,$+3/&$':!1$.1$%!h.0.9+$!$F$3!/+!U1$$0$@!.3!%$,$1*/+$%!2:!O1/R!1$-1.0,(*$,1:<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0(+%90,$%!/+!c!0(**$10/.'!h.0.9+$!3#$$)!-'(0=3!/+!C$+,1.'!.+%!]$3,$1+!
U1$$0$@! -1(*!E0,(2$1! ,(!D$0$*2$1!IJI`<!A'(0=! 3/Z$! 1.+;$%! -1(*!IWJ! ,(!`bJ!*/'=/+;!
$F$3!.+%!.!*/+/*9*!(-!KJQ!(-!,#$!$F$3!-1(*!$.0#!-'(0=!F$1$!3.*)'$%!(+0$!%91/+;!,#$!
,$3,!'.*2/+;!)$1/(%<!N+0'93/(+!01/,$1/.!-(1!,#$!3$'$0,$%!$F$3!F$1$X!0'/+/0.'':!#$.',#:@!.;$!
4IM\!:$.138@!2(%:!0(+%/,/(+!30(1$!4≤!I<Wb8@!%1:!)$1/(%!'$+;,#!4l!LJìKI!%.:38@!&.00/+.,/(+!
-(1!$+,$1(,(R$*/.!IJM`J!%.:3!)1/(1! ,(! '.*2/+;!%.,$<!B/*/'.1!+9,1/,/(+.'!*.+.;$*$+,!
)1.0,/0$3! F$1$! .))'/$%! %91/+;! ,#$! %1:! )$1/(%! .+%! .''! $F$3! F$1$! (--$1$%! ,#$! 3.*$!
0(+0$+,1.,$!39))'$*$+,<!N+!,(,.'@!-/13,!*/'=/+;!0('(3,19*!F.3!(2,./+$%!-1(*!I\b!$F$3!
2:!#.+%!*/'=/+;!.+%!3,(1$%!.,!MIJ4C!9+,/'!.+.':3/3<!B#$$)!/%@!0(''$0,/(+!%.,$@!,/*$!/+,$1&.'!
2$,F$$+!'.*2/+;!.+%!*/'=/+;@!)1('/-/0.0:@!;$+%$1!(-!'.*23!.+%!%:3,(0/.!F$1$!1$0(1%$%<!
"(,.'! 3('/%3! 4"B8! 0(+0$+,1.,/(+! (-! ,#.F$%! 0('(3,19*! 3.*)'$3! F.3!*$.391$%! 93/+;! .!
%/;/,.'! O1/R! 1$-1.0,(*$,$1! 4T.'*! 522$! T5IJ`R@!6/30(@! ?B58<! 5''!*$.391$*$+,3!F$1$!
)$1-(1*$%!/+!%9)'/0.,$!.+%!,#$!.&$1.;$!F.3!1$0(1%$%<!6$.391$*$+,3!(-!P!IIQ!F$1$!
0(+3/%$1$%!/+%/0.,/&$!(-!)((1!0('(3,19*!_9.'/,:@!IIMILQ!.3!-./1!_9.'/,:!.+%!l!ILQ!.3!;((%!
_9.'/,:<!D.,.!F$1$!.+.':Z$%!93/+;!NO6!BTBB!&<II<J!451*(+=@!So@!?B5g!NO6!C(1)<8<!"/*$!
/+,$1&.'!2$,F$$+!'.*2/+;!.+%!0('(3,19*!0(''$0,/(+!F.3!;1(9)$%!.3!zI@!`ML@!WMKI!.+%!K`M
I\! #<! h/+$.1! 1$;1$33/(+!F/,#! "B! .3! ,#$! %$)$+%$+,! &.1/.2'$!F.3! 93$%! ,(! $R.*/+$! ,#$!
.33(0/.,/(+3! 2$,F$$+! 0('(3,19*! _9.'/,:! .+%! ,#$! %/--$1$+,! /+%$)$+%$+,! &.1/.2'$3<!
B/;+/-/0.+0$!'$&$'!F.3!3$,!.,!)!P!J<Jb<!
P2$-3%$!
"#$! *$.+! O1/R! &.'9$! 4ìBD8! F.3! IK<Wbì\<LIQ! .+%! 1.+;$%! -1(*! KK<KJQ! ,(! `\<IJQ<!
C('(3,19*!F.3!0'.33/-/$%!.3!)((1!/+!_9.'/,:!/+!bb<bKQ!(-!,#$!3.*)'$3@!F#/'$!Ib<WKQ!(-!
,#$!-.1*$13!0(''$0,$%!.+%!)1(&/%$%!0('(3,19*!,(!,#$/1!'.*23!l!W#!.-,$1!'.*2/+;<!"/*$!
/+,$1&.'!2$,F$$+!'.*2/+;!.+%!*/'=/+;@!-.1*!.+%!)1('/-/0.0:!#.%!.!3/;+/-/0.+,!$--$0,!(+!"B!
4)PJ<JJb8<! "#$! ;$+%$1! (-! $.0#! '.*2! F.3! 0(+3/%$1$%! /+! ,#$! /+/,/.'! 301$$+/+;! 29,! +(!
.33(0/.,/(+!4)fJ<IKL8!F.3!(23$1&$%!F/,#!"B!.+%@!,#$1$-(1$@!F$1$!+(,!$+,$1$%!/+!,#$!-/+.'!
*(%$'<! >3,/*.,$%!*.1;/+.'!*$.+3!F/,#! cbQ! 0(+-/%$+0$! /+,$1&.'3! )1(%90$%@! -(1! ,/*$!
/+,$1&.'! 2$,F$$+! '.*2/+;! .+%! */'=/+;! .1$! I`<WW! 4II<LLMI\<aW8@! IJ<LW! 4Kc<LKMIK<W`8@!
Kc<ca!4Ka<\LMIK<bK8!.+%!KW<ba!4Kb<\IMKc<W\8!-(1!zI@!`ML@!WMKI!.+%!K`MI\!#!1$3)$0,/&$':<!
X+*(3-$.+*$!
6(1$!,#.+!#.'-!(-!,#$!0(''$0,$%!3.*)'$3!F$1$!0'.33/-/$%!.3!)((1!/+!_9.'/,:!.+%!-91,#$1!
/+&$3,/;.,/(+!/3!+$$%$%!,(!.33$33!-.0,(13!.+%!*.+.;$*$+,!)1.0,/0$3!.--$0,/+;!0('(3,19*!
"B!/+!/+,$+3/&$!%./1:!3#$$)!-'(0=3!/+!U1$$0$<!53!/,!F.3!$R)$0,$%@!,/*$!/+,$1&.'!2$,F$$+!
'.*2/+;!.+%!*/'=/+;!.+%! -.1*!.--$0,$%!3/;+/-/0.+,':!0('(3,19*!_9.'/,:<!U1$$=! -.1*$13!
3#(9'%!2$!*(,/&.,$%!,(! /*)'$*$+,!0('(3,19*!*.+.;$*$+,!)1(,(0('3! /+!,#$/1!1(9,/+$!
%91/+;!'.*2/+;!)$1/(%3<!
!
!
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^ff`+G+:MBU!+>:BURXT:T+:R+KS!+S!BVKS+MBRBU!M!RK+XW+<!K<X9:<BV+
J<X8!TT!T+:R+TMBVV+<QM:RBRK+WB<MT+
!
"-%0+&]! !! q(å(! q.0(2MA$11$/1.@! 5+.! C'Ñ9%/.! C($'#(@! D$'/.! h.0.3,.@! 7.*/1(! Y.'$+,/*@!
^Ü'%$1! {9/+,.3!
!
a#J2(%.G2$!
E&/+$!)9'*(+.1:!.%$+(0.10/+(*.!4ET58!.+%!B*.''!19*/+.+,!'$+,/&/193!4B7hY8!.1$!2(,#!
1$,1(&/1.'!%/3$.3$3!,#.,!.--$0,!3*.''! 19*/+.+,3<!"#$:!.1$!.33(0/.,$%!,(!#/;#!$0(+(*/0!
'(33$3!/+!'/&$3,(0=!-.1*3!(F/+;!,(!,#$!-.0,!,#$3$!/+-$0,/(+3!.1$!%$2/'/,.,/+;@!)1(;1$33/&$!
.+%!'(+;3,.+%/+;<!C.''/+;!9)(+!,(!%/.;+(3,/0!/*.;/+;!,$0#+/_9$3!,(!0#.1.0,$1/Z$!'$3/(+3!
%$&$'()$%!2:!1$,1(&/1.'!/+-$0,/(+!/+!3*.''!19*/+.+,3!F.3!,#$!*./+!./*!(-!,#/3!F(1=<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!F.3!0.11/$%!(9,!.,!,#$!T$%.;(;/0.'!5+/*.'!^932.+%1:!?+/,!(-!,#$!5;1.1/.+!
B0#(('!(-!O1.;.+t.!4?+/&$13/,/$3!(-!5))'/$%!B0/$+0$38<!]/,#!0'/+/0.'!393)/0/(+!.+%!F#$+!
393)$0,/+;! (-! (&/+$! )9'*(+.1:! .%$+(0.10/+(*.! 4ET58! (1! '$+,/&/193! /+-$0,/(+! 4B7hY8!
.+/*.'3!F$1$!392*/,,$%!,(!0(*)'$*$+,.1:!%/.;+(3,/0!,(('3!(-!/*.;/+;<!D/.;+(3/3!F.3!
0(+-/1*$%!,#1(9;#!+$01()3:@!#/3,().,#('(;:!.+%!TC7!(1!*/01(2/('(;:<!
P2$-3%$!
h9+;! '$3/(+3! 0(*).,/2'$! F/,#! ET5! )1$3$+,$%@! (+! 9',1.3(9+%@! $0#(;$+/0! .1$.3! (-!
%/--$1$+,! 3/Z$3! 0(11$3)(+%/+;! ,(! +$()'.3,/0! +(%9'$3<! C#$3,! RM1.:! 3#(F+! +(%9'$3! (-!
%/--$1$+,!3/Z$3!.+%!'(0.,/(+3!.+%!3(*$,/*$3!.!+(%9'.1!).,,$1+!F/,#!%/--93$!+(%9'$3<!C"!
4C(*)9,$1/Z$%! "(*(;1.)#:8! .0091.,$':! %$,$0,$%! ,9*(91! +(%9'$3@! ,#$/1! 3/Z$! .+%!
'(0.,/(+<!
N+!9',1.3(9+%!$R.*/+.,/(+!4?B8!F#$+!$R)'(1/+;!%/--$1$+,!1$;/(+3!(-!,#$!'9+;!/,!./*$%!,(!
9+%$13,.+%! ,#$! %/3,1/29,/(+! (-! '$3/(+3<! 5+! $&/%$+,! /+01$.3$! .+%! #(*(;$+$(93! /+!
$0#(;$+/0/,:! -1(*! .! 0(+3('/%.,$%! ).1$+0#:*.! F.3! %9$! ,(! 0#1(+/0! /+,$13,/,/.'!
)+$9*(+/.<!]#/'$!.!#/;#!.+%!#(*(;$+$(93!$0#(;$+/0/,:!/+!*.**.1:!).1$+0#:*.!F.3!
-(9+%! /+! 0#1(+/0! /+%91.,/&$!*.3,/,/3<! 7.%/(;1.)#:! 4nM1.:8! .+%! 0(*)9,$%! ,(*(;1.)#:!
30.+!4C"8!F$1$!.'3(!93$%!/+!,#/3!3,9%:@!%$3)/,$!,#$! '/*/,.,/(+3!.33(0/.,$%!F/,#!#$.',#@!
3.-$,:!1$;9'.,/(+3@!.33(0/.,$%!0(3,3!.+%!,#$!93$!(-!/(+/Z/+;!1.%/.,/(+<!"#$3$!,(('3!F$1$!
93$-9'!,(!9+%$13,.+%!,#$!).,#('(;/0.'!)1(0$33$3!(-!B7hY!/+-$0,/(+@!*./+':!.,!1$3)/1.,(1:!
'$&$'<! N+!*(1$! .%&.+0$%! 3,.;$3@! nM1.:! #.&$! 3#(F+! .!F/%$':! %/3,1/29,$%! 9+3,190,91$%!
%/--93$%!/+,$13,/,/.'!).,,$1+@!F/,#!21(+0#(;1.*!3/;+!/+!'9+;3<!N+01$.3$%!().0/,:!/+!'9+;3!
0.+!2$!%9$!,(!/+-/',1.,/(+!(-!':*)#(0:,$3!/+!,#$!/+,$13,/,/.'!,/339$<!"#(1.0/0MC"!)1(&/%$3!
.! 2$,,$1! %$,./'! (-! ,#$! '$3/(+! 30.+! F#/0#! $+.2'$! &/39.'/Z/+;! .! 9+/-(1*! /+01$*$+,! (-!
1.%/().0/,:!/+!3$&$1.'!)'.+$3!*/+9,$':<!
X+*(3-$.+*$!
?3/+;!%/--$1$+,!/*.;/+;!$R.*3!,#/3!F(1=!./*3!,(!%$301/2$!'$3/(+3!%$&$'()$%!2:!1$,1(&/1.'!
%/3$.3$3!/+!3*.''!19*/+.+,3<!"#/3!F.:@!F$!/+,$+%!,(!39))(1,!,#$!&$,$1/+.1/.+!/+!/%$+,/-:!
.+%!0#.1.0,$1/Z$!,#$3$!'$3/(+3<!"#$3$!,(('3!0.+!2$!93$%!.3!.!0(*)'$*$+,!,(!.0091.,$!
0'/+/0.'! .+%! '.2(1.,(1:! $R.*/+.,/(+@! .&(/%/+;!9+%$1%/.;+(3/3! .+%! 0(+,1/29,/+;! ,(! ,#$!
/*)'$*$+,.,/(+!(-!.))1()1/.,$!%/3$.3$!0(+,1('!*$.391$3<!B(*$!,$0#+/_9$3!4nM1.:!.+%!
C"8!F/''!+(,!2$!.2'$!,(!2$!93$%!.,!,#$!-/$'%!'$&$'!29,!.1$!93$-9'!-(1!.0.%$*/0!)91)(3$3<!
?',1.3(9+%!/3@!/+!/,3!,91+@!.!+(+M/+&.3/&$!*(%.'/,:!.'1$.%:!93$%!(+!-.1*3!-(1!1$)1(%90,/&$!
%/.;+(3/3<! "#$1$-(1$@! ,#/3! 1$3(910$@!F/,#! ,#$! /+01$.3/+;!.&./'.2/'/,:!(-!)(1,.2'$!%/;/,.'!
9',1.3(9+%3@!0.+!.''(F!)1(-$33/(+.'3!,(!_9/0=':!.+%!/**$%/.,$':!$&.'9.,$!.+/*.'3!(+!.!
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-.1*!'$&$'@!)(,$+,/.'':!*.=/+;!,#/3!%/.;+(3,/0!,(('!*(1$!.00$33/2'$!.+%!,#93!)'.:/+;!.+!
/*)(1,.+,!1('$!/+!%./':!0'/+/0.'!)1.0,/0$<!
!!
M)@9(>'.82.9"+,#98,?*9809/g!
T1(V$,(g! JLaWÉEYNBTNDÉIÉ>! TEC">T! p! T1(;1.*.! %$! C(()$1.tå(! "1.+3-1(+,$/1/t(!
T(1,9;.'!p!>3).+#.!
"#/3!3,9%:!F.3!.'3(!39))(1,$%!2:!)1(V$0,3!?NDOdJJWWIdIJIJ!-9+%$%!2:!,#$!T(1,9;9$3$!
A(9+%.,/(+!-(1!B0/$+0$!.+%!"$0#+('(;:!4AC"8<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ffa+ G+ <:T\+ WB8KX<T+BTTX8:BK!>+@:KS+ V:9!<+8XR>!MRBK:XR+BK+ KS!+
TVBQUSK!<SXQT!+:R+VBM;T+8SQ<<B+>B+K!<<B+]Q!RK!+;<!!>+
!
"-%0+&]! !! q(å(! q.0(2MA$11$/1.@! q(1;$!5Z$&$%(@!^Ü'%$1!{9/+,.3@!6.%.'$+.!Y/$/1.MT/+,(!
!
a#J2(%.G2$!
"#$!:%*--#,8#,<.--#,x*.9".!4C"{8!3#$$)!.1$!.+!/+%/;$+(93!T(1,9;9$3$!21$$%@!)1(%90$%!
/+!.!3$*/M$R,$+3/&$!.+%!,1.%/,/(+.'!F.:<!N+!'.*2!)1(%90,/(+@!1/3=!-.0,(13!*.:!(0091!,#.,!
*.:! -.&(91! ,#$! %$&$'()*$+,! (-! %/3$.3$3! (1! /+V91/$3!F#/0#!*.:! 0(+3,/,9,$! 0.93$3! (-!
1$V$0,/(+! /+! 3'.9;#,$1#(93$<! "#/3! F(1=! ./*$%! ,(! 3,9%:! )(33/2'$! 1/3=! -.0,(13! (+! -.1*!
.33(0/.,$%!F/,#!,#$!(00911$+0$!(-!'/&$1!1$V$0,/(+!/+!,#$!C"{!'.*23!%91/+;!$(+"I2(-".2!
/+3)$0,/(+!/+!.!3'.9;#,$1#(93$<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:!F.3!0.11/$%!(9,!.,! ,#$! 3'.9;#,$1#(93$@!F#$1$!*$.,! /+3)$0,/(+!(-! ,#$!C"{!
'.*23! 21$$%! F.3! *(+/,(1$%! .+%! 0.93$3! (-! '/&$1! 0(+%$*+.,/(+! F$1$! 1$0(1%$%<!
B923$_9$+,':@!.!391&$:!F.3!)$1-(1*$%!.,!,#$!-.1*!'$&$'!,(!/%$+,/-:!)(33/2'$!1/3=!-.0,(13<!
P2$-3%$!
N+! ,#/3! 3,9%:@! `b<IQ! 4+fKLLd\WI8! '.*2! '/&$13!F$1$! 1$V$0,$%<! "#$!*./+! 0.93$! (-! '/&$1!
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F$1$!3('%!2:!,#$!(F+$13�!%$0/3/(+@!.3!,#$:!F$1$!0(**$10/.'!#$1%3<!5+/*.'!I!%/$%!,#1$$!
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.230$33$3! /+! 3#$$)<! N+! *.+:! 0.3$3@! ,#$! )1(;+(3/3! /3! 1$3$1&$%! %9$! ,(! )(33/2'$!
(3,$(*:$'/,/3! F/,#! %$+,.'! /+&('&$*$+,@! '$.%/+;! ,(! #/;#! ,1$.,*$+,! 0(3,3@! 1$3$1&$%!
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=+(F+!)1$%/3)(3/+;!-.0,(13!-(1!,#$!)1(2'$*@!F#/0#!.1$!*(9,#!/+V91/$3@!/,!/3!0190/.'!-(1!
1$%90/+;!/,3!$0(+(*/0!/*).0,!(+!)1(%90,/&$!3:3,$*3!,(!.%(),!)1$&$+,/&$!*$.391$3!,#.,!
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#/;#'/;#,3! ,#$! /*)(1,.+0$! (-! -91,#$1! 3,9%/$3! -(093/+;! (+! #$*().1.3/,$3! /+! 3*.''!
19*/+.+,3!'(0.,$%!.,!O1.Z/'<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aab+ G+ U-)L&0+ #$-/)-4'*%$+ '*,+ 4$'&+ Z1'5(&7+ )/+ 5'42.+ /(*(.0$,+ (*+
%)*/(*$4$*&+ )-+ )*+ *'&(3$+ 6-'..5'*,.+ L(&0+ 6-$'&$-+ )-+ 5$..$-+ #-$.$*%$+ )/+
5$614$.+
!
"#$%&'($$$"&'7*$E/=6JG6,'$4*;/.='./$0$X6(*,$1/3'0$E*l&63$E*'+/.=/0$4*3'(6$N/.-'.'0$4*+6($!&',$
$
)*+,-$./,0$
X/.(&+6,($ *,6$ '.;,6*('.J3M$ '.-6,6(-6=$ '.$ J6--'.J$ l&*3'-M$ +6*-$ I,/+$ (&(-*'.*236$ *J,';&3-&,*3$
>,*;-';6(?$ %.$ -G6$ (/&-G6,.$ ,6J'/.$ /I$ 9,*7'30$ (G66>$ +6*-$ >,/=&;-'/.$ '($ ;G*,*;-6,'76=$ *3+/(-$
6L;3&(':63M$2M$>,/=&;-'/.$'.$>*(-/,*3$(M(-6+(0$*.=$-G6$+*k/,'-M$'($>,6(6.-$'.$-G6$1*+>*$2'/+60$
/.6$/I$-G6$,';G6(-$2'/+6($'.$-6,+($/I$2'/=':6,('-M$'.$-G6$</,3=0$<'-G$RFU$(>6;'6($/I$I/,*J6$J,*((6($
*.=$+/,6$-G*.$CFU$(>6;'6($/I$ 36J&+6(?$NG'($:6J6-*-'/.$;/.-*'.'.J$,6>,6(6.-*-':6($/I$(6:6,*3$
2/-*.';*3$I*+'3'6($>,/=&;6($*$I/,*J6$;/.-*'.'.J$+/,6$(6;/.=*,M$;/+>/&.=(0$<'-G$6+>G*('($/.$
37-5*@&>5! &';%'>50$ *$ .*-':6$ 36J&+6$ <'-G$ J,6*-$ *+/&.-($ /I$ ;/.=6.(6=$ -*..'.($ *.=$ Æc
-/;/>G6,/3$ A:'-*+'.$ bB0$ <G';G$ G*:6$ J,6*-$ >/-6.-'*3$ I/,$ '+>,/:'.J$+6*-$ l&*3'-M$ =&6$ -/$ -G6',$
*.-'/L'=*.-$;G*,*;-6,'(-';(?$NG'($(-&=M$'.:6(-'J*-6=$-G6$6II6;-($/I$-G6$I'.'(G'.J$(M(-6+$*.=$-G6$
>,6(6.;6$/I$36J&+6($'.$-G6$='6-$/.$>6,I/,+*.;60$;*,;*(($;G*,*;-6,'(-';($*.=$+6*-$l&*3'-M?$
$$
12$,'.23!245!6,$%&50$
N<6.-McI/&,$;*(-,*-6=$+*36$N6L63$3*+2($<'-G$*.$*:6,*J6$/I$CRF$=*M($/I$*J6$*.=$'.'-'*3$3':6$<6'JG-$
/I$ QW?VY$ h$ C?VS$ ZJ$ <6,6$ ,*.=/+3M$ *(('J.6=$ '.-/$ -G,66$ -,6*-+6.-(@$ ACB$ 3*+2($ I'.'(G6=$ '.$
;/.I'.6+6.-$ AX/.I'.6+6.-BH$ AQB$ 3*+2($ I'.'(G6=$ '.$.*-':6$J,*((3*.=($<'-G$*$ 3/<$>,/>/,-'/.$/I$
36J&+6($A"6(($"6J&+6(B$*.=$AVB$3*+2($I'.'(G6=$'.$.*-':6$J,*((3*.=($<'-G$*$G'JG$>,/>/,-'/.$/I$
36J&+6($ A!/,6$"6J&+6(B?$PI-6,$WQ$=*M($/I$6L>/(&,6$ -/$='6-*,M$ -,6*-+6.-(0$*33$ *.'+*3($<6,6$
(3*&JG-6,6=$<'-G$*.$*:6,*J6$I'.*3$3':6$<6'JG-$/I$VR?RY$h$C?VV$ZJ$*.=$-G6$,*'H&--&5>-!#8*$%;&-!7#!
,>5=*$>5$+&(;36$<*($;/336;-6=0$:*;&&+$>*;Z6=0$*.=$(-/,6=$*-$cVUçX?$$
7,0#3$0$
"*+2($I'.'(G6=$/.$.*-&,*3$>*(-&,6($G*=$'+>,/:6=$I66=$6II';'6.;M$*.=$+6*-$<'-G$J,6*-6,$<*-6,$
,6-6.-'/.$;*>*;'-M$AK`XB0$G'JG6,$Æc-/;/>G6,/3$;/.-6.-$*.=$3/<6,$3'>'=$/L'=*-'/.$*I-6,$D$=*M($/I$
(-/,*J6$AE$f$U?UFB?$P.'+*3($I'.'(G6=$'.$.*-':6$J,*((3*.=($<'-G$*$3/<6,$>,/>/,-'/.$/I$36J&+6($A"6(($
"6J&+6(B$G*=$J,6*-6,$(&2;&-*.6/&($-G';Z.6(($I*-$A)ONB$*.=$+6*-$<'-G$36(($;//Z'.J$<6'JG-$3/(($
AXK"B$*.=$+/,6$*--,*;-':6$ (6.(/,M$ ;G*,*;-6,'(-';($ A-6.=6,.6((0$ k&';'.6((0$ *.=$ I3*:/,B?$_'6-*,M$
-,6*-+6.-($='=$./-$*II6;-$I'.*3$>`0$,'2$6M6$*,6*0$;/3/,$=6(;,'>-/,(0$(G6*,$I/,;60$>,/-6'.$*.=$3'>'=$
;/+>/('-'/.0$Öc-/;/>G6,/3$=6>/('-'/.0$*.=$+&(;36$;G/36(-6,/3$;/.-6.-$A1$n$U?UFB?$$
8&4-3#0.&40$
%.$;/.;3&('/.0$I'.'(G'.J$3*+2($/.$.*-&,*3$>*(-&,6($'($*.$*3-6,.*-':6$-/$'+>,/:6$-G6$l&*3'-M$*.=$
-G6$/L'=*-':6$(-*2'3'-M$/I$-G6$+6*-0$=&6$-/$*$('J.'I';*.-$'.;,6*(6$'.$-G6$=6>/('-'/.$/I$+&(;36$Æc
-/;/>G6,/3$*.=$*$=6;,6*(6$ '.$-G6$ 3'>'=$/L'=*-'/.$*I-6,$D$=*M($='(>3*M?$ %.$*=='-'/.$-/$26'.J$*.$
6;/./+';$*3-6,.*-':60$>,6(6,:'.J$*.=$6.G*.;'.J$-G6$(&(-*'.*236$6L>3/'-*-'/.$/I$.*-':6$>*(-&,6($
'.$-G6$9,*7'3'*.$1*+>*0$<G';G$'($-G6$(6;/.=$+/(-$=6:*(-6=$2'/+6$'.$-G6$;/&.-,M?$̀ /<6:6,0$3*+2($
J,*7'.J$/.$.*-':6$>*(-&,6($<'-G$*$G'JG6,$>,/>/,-'/.$/I$36J&+6($,';G$'.$;/.=6.(6=$-*..'.($='=$
./-$>,/+/-6$*.$'+>,/:6+6.-$'.$-G6$.&-,'-'/.*3$l&*3'-M$/I$-G6$+6*-?$$
!
!
!
!
!
!
!
!
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^aea+G+!/Ç%'%7+)/+]+W$3$-+2'%&$-(*+3'%%(*$.+2'.$,+)*+ (*'%&(3'&$,+J0'.$+:+
'*,+J0'.$+::+8)"($55'+21-*$&((+(*+.0$$#+
!
"-%0+&]!!!"(*!60S$/'':!S@!B.1.#!!]/''/.*3M6.0%(+.'%@!6./1/!6/,0#$''@!D.&/%!!A1$F@!D.&/%!
>F/+;@!q.&/$1!!T.'.1$.M5'2.'.%$V(@!]/''/.*!U('%$@!D.&/%!!h(+;2(,,(*!@!5'.3%./1!S/32$,@!
6(1.;! h/&/+;3,(+$@! C'.1$! ^.*/',(+@! B,$)#$+! A/,Z;$1.'%@! Bù1$+! O993@! >*/'! O.0#@!
5++$*/$=$! D/+='.@! ^$+%1/=Mq.+! ! 7($3,@! 5%! e($,3!
!
a#J2(%.G2$!
:(K0.''#, 3*-9."00! /3! .+! /*)(1,.+,! Z((+(,/0! 2.0,$1/.'! ).,#(;$+! (-! ;'(2.'! /*)(1,.+0$@!
0.93/+;! ,#$! %/3$.3$! {M-$&$1! /+! .! F/%$! 1.+;$! (-! .+/*.'! #(3,3<! N+! 19*/+.+,! '/&$3,(0=@!
/+-$0,/(+3! ;$+$1.'':! '.0=! 0'/+/0.'! 3/;+3! )1/(1! ,(! ,#$! (+3$,! (-! .%&$13$! 1$)1(%90,/&$!
(9,0(*$3@!/+0'9%/+;!2/1,#!(-!F$.=!(--3)1/+;@!.2(1,/(+@!.+%!/+-$1,/'/,:<!79*/+.+,3@!.+%!/+!
).1,/09'.1! 3#$$)! .+%! ;(.,3@! .1$! ,#$! *./+! 1$3$1&(/1! (-! /+-$0,/(+! -(1! #9*.+3@! F#$1$!
3:*),(*3! (-! {! -$&$1! 1.+;$! -1(*! .09,$! -'9M'/=$! 3:*),(*3! ,(! )$13/3,$+,! -(0.'/3$%!
/+-$0,/(+3<!Y.00/+.,/(+! /3!.!=$:!0(+,1('!*$.391$! ,(! 1$%90$!2(,#! '/&$3,(0=!.+%!#9*.+!
/+-$0,/(+3<!"#$!(+':!$R/3,/+;!'/&$3,(0=!&.00/+$!C(R$&.0ï!4C$&.!B.+,Ü!.+/*.'$@!h/2(91+$@!
A1.+0$8!/3!.!=/''$%!2.0,$1/+!&.00/+$!2.3$%!(+!,#$!&/19'$+,!)#.3$!N!:7,3*-9."00!S/+$M6/'$!
3,1./+<!"#/3!#.3!2$$+!'/0$+0$%!-(1!93$!/+!;(.,3!.+%!0.,,'$!3/+0$!IJKJ@!29,!9+,/'!1$0$+,':!
,#/3!&.00/+$!F.3!+(,!'/0$+3$%!-(1!93$!/+!3#$$)<!"#$!(2V$0,/&$3!(-!,#/3!3,9%:!F$1$!-/13,':@!
,(! %$,$1*/+$! ,#$! $--/0.0:! (-! C(R$&.0ï! /+! 3#$$)! .;./+3,! :7, 3*-9."00, 0#.''$+;$@! .+%!
3$0(+%':@! ,(! %$,$1*/+$! F#$,#$1! .+! $R)$1/*$+,.'! 2.0,$1/+! &.00/+$! 2.3$%! (+! .+!
.,,$+9.,$%! )#.3$! NN! :7, 3*-9."00! 3,1./+@! F#/0#! F(9'%! 2$! 3.-$1! ,(! *.+9-.0,91$@! F.3!
3/*/'.1':!$--$0,/&$<!
R'%2&.'3!'*,!A2%0+,$!
T1/(1! ,(!*.,/+;@! $F$3! 4+fIJ! )$1! ;1(9)8!F$1$! &.00/+.,$%! 39209,.+$(93':!F/,#! $/,#$1!
C(R$&.0ï@!,#$!)#.3$!NN!&.00/+$@!(1!F$1$!9+&.00/+.,$%<!5!3923$,!(-!)1$;+.+,!$F$3!4+fL8!
-1(*!$.0#!;1(9)!F.3!,#$+!0#.''$+;$%!KbK!%.:3!'.,$1!4iKJJ!%.:3!(-!;$3,.,/(+8!F/,#!KJ+!
/+-$0,/(93!*(93$!%(3$3!(-!:7,3*-9."00@!S/+$M6/'$!3,1./+!7B5\c`<!B#$%%/+;!(-!:7,3*-9."00!
/+! -.$0$3@!*/'=! .+%! &.;/+.'!*9093!F.3! .33$33$%! %91/+;! ,#$! )$1/).1,91/$+,! )$1/(%! 2:!
_9.+,/,.,/&$!TC7@!.+%!)1$;+.+0:!(9,0(*$3!1$0(1%$%<!
P2$-3%$!
O(,#! &.00/+$3! )1(&/%$%! )1(,$0,/(+! .;./+3,! :7, 3*-9."00! 0#.''$+;$! .3! *$.391$%! 2:!
3/;+/-/0.+,!1$%90,/(+3!/+!2.0,$1/.'!3#$%%/+;!/+!-.$0$3!4$!f!J<J`J8@!*/'=!4$!P!J<JJK8@!.+%!
&.;/+.'!*9093!4$,f!J<JJI8@!0(*).1$%!,(!9+&.00/+.,$%!0(+,1('3<!A91,#$1*(1$@!3/;+/-/0.+,!
1$%90,/(+3!/+!.2+(1*.'!)1$;+.+0/$3!4%$-/+$%!.3!.2(1,/(+3@!(1!2/1,#!(-!3,/''!2(1+!(1!F$.=!
'.*238!F$1$! (23$1&$%! /+! &.00/+.,$%! ;1(9)3! 0(*).1$%! ,(! 9+&.00/+.,$%! 0(+,1('3! 4$! f!
J<JJa8<!
X+*(3-$.+*$!
"#/3! F(1=! #/;#'/;#,3! ,#.,! ,#$! )#.3$! N! &.00/+$! C(R$&.0ï! 0.+! )1(,$0,! $F$3! .;./+3,! :7,
3*-9."00!/+-$0,/(+<!"#/3!%.,.!#.3!+(F!2$$+!93$%!,(!$R,$+%!,#$!'/0$+3$!0'./*!-(1!C(R$&.0ï!
,(!3#$$)!/+!,#$!?e!.+%!>91()$<!A91,#$1*(1$@!,#$!)#.3$!NN!&.00/+$!)1(&/%$%!0(*).1.2'$!
'$&$'3!(-!)1(,$0,/(+<!
!
;QWWBVX+BR>+8BM!V:>T+
!
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^^ae+G+:4#-)3$4$*&+)/+/$-&(5(&7+(*+M1--'0+21//'5)+D;12'51.+212'5(.I+0$(/$-.+
(*+&0$+*)*G2-$$,(*6+.$'.)*+(*+:*,('+
!
"-%0+&]! !! ?*$3#! e9*2#.1@! "(*! B,1:%(*!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!3,9%:!F.3!,(!$&.'9.,$!,#$!/+/,/.,/(+!.+%!/*)1(&$*$+,!(-!(&.1/.+!
0:0'/0/,:!.+%!0(+0$),/(+!1.,$!(-!6911.#!29--.'(!#$/-$13!%91/+;!,#$!+(+M3$.3(+.'!21$$%/+;!
)$1/(%!F/,#! #(1*(+.'! /+,$1&$+,/(+! .+%! #$*.,('(;/0.'! .+%!*/+$1.'! 39))(1,<!!6911.#!
29--.'(@! .! 29--.'(! 3)$0/$3! -1(*! N+%/.! /3! =+(F+! -(1! ,#$/1! 3$.3(+.'! 21$$%/+;<! D$'.:$%!
)92$1,:!.+%!3$R9.'!*.,91/,:!/+!#$/-$13!.1$!(-!,#$!*.V(1!1$)1(%90,/&$!)1(2'$*3!(23$1&$%!
/+!,#$3$!.+/*.'3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 3,9%:!F.3! 0(+%90,$%! %91/+;! ,#$! +(+M21$$%/+;! 3$.3(+! 45)1/'!m!6.:! IJKa8! /+! KL!
.)).1$+,!#$.',#:@!+(+M0:0'/0!6911.#!29--.'(!#$/-$13!/+!69*2./@!N+%/.<!"#$!.+/*.'3!F$1$!
2$,F$$+!\!,(!b!:$.13!('%!.+%!F$/;#/+;!$.0#!.))1(R/*.,$':!`bJ!=;<!!T1/(1!,(!,1$.,*$+,@!
.''!,#$!#$/-$13!F$1$!$R.*/+$%!2:!1$0,.'!).').,/(+!,#1$$!,/*$3!.!F$$=!,(!(23$1&$!(&.1/.+!
.0,/&/,:<!!S(!(&.1/.+!.0,/&/,:!F.3!(23$1&$%!/+!.+:!(-!,#$!.+/*.'3<!
B/R,$$+!.+/*.'3!F$1$!3$'$0,$%!-(1!,#$!3,9%:<!"$+!.+/*.'3!F$1$!.''(0.,$%!,(!U1(9)!N!.+%!
L!.+/*.'3!,(!U1(9)!I!40(+,1('!;1(9)8<!5''!,#$!.+/*.'3!F$1$!*./+,./+$%!F/,#!,#$!3.*$!
*.+.;$*$+,!.+%!-$$%/+;!30#$%9'$<!A1(*!D.:!J!,#$!.+/*.'3!-1(*!U1(9)!N!F$1$!,1$.,$%!
(1.'':!F/,#!.!0#$'.,$%!*/+$1.'!*/R,91$!.,!.!%(3$!1.,$!(-!WJ!;!d!.+/*.'!d!%.:!-(1!IK!%.:3<!
"#$!.+/*.'3!F$1$!.'3(!/+,1.*9309'.1':!/+V$0,$%!F/,#!.!3(%/9*!3.',!(-!\M%/*$,#:'.*/+$@!
IM*$,#:')#$+:'M)#(3)#(+/0!.0/%!J<I!;! 4"(+()#(3)#.+ïY$,@!6BD!5+/*.'!^$.',#8!.,!.!
%(3$!1.,$!(-!KJ*;!d=;!2(%:!F$/;#,@!(+!.',$1+.,$!%.:3!-(1!KJ!%.:3<!E+!D.:!Kb!$.0#!.+/*.'!
F.3!/+V$0,$%!/+,1.*9309'.1':!F/,#!293$1$'/+!.0$,.,$!.,!.!%(3$!1.,$!(-!b*'!)$1!.+/*.'<!S(!
,1$.,*$+,!F.3!;/&$+!,(!.+/*.'3!/+!,#$!0(+,1('!;1(9)!4U1(9)!I8<!
5''!,#$!.+/*.'3!F$1$!392V$0,$%!,(!#$*.,('(;/0.'!.+%!2/(0#$*/0.'!.+.':3/3<!"$+!*/''/'/,$13!
4*'8! 2'((%! F.3! 0(''$0,$%! -1(*! $.0#! .+/*.'! (+! D.:! J! 2$-(1$! .+:! ,1$.,*$+,! F.3!
.%*/+/3,$1$%! .+%! .;./+! (+! D.:! IK! 2:! &$+/)9+0,91$<! E+$!*'! -1(*! $.0#! 3.*)'$!F.3!
,1.+3-$11$%! ,(! .! &/.'! 0(+,./+/+;! 3(%/9*! 0/,1.,$! -(1! #$*(M.+.':3/3! .+%! ,#$! 1$*./+/+;!
2'((%!F.3!93$%!-(1!3$19*!3$).1.,/(+!,(!.+.':Z$!2/(0#$*/0.'!).1.*$,$13<!5+!.9,(*.,$%!
#$*(M.+.':Z$1! F.3! 93$%! -(1! #$*.,('(;/0.'! .+.':3/3<! O/(0#$*/0.'! .+.':3/3! /+0'9%$%!
0.'0/9*@!)#(3)#(1(93!.+%!/1(+!'$&$'3!.+%!F$1$!.+.':Z$%!93/+;!3,.+%.1%!%/.;+(3,/0!=/,3!
/+!.!3$*/M.9,(*.,$%!2/(0#$*/0.'!.+.':Z$1<!
>3,193!3/;+3!/+!,#$!,1$.,$%!.+/*.'3!F$1$!(23$1&$%!.+%!$3,193!F.3!0(+-/1*$%!2:!1$0,.'!
).').,/(+<! 5+/*.'3! 0(+-/1*$%! /+! $3,193! F$1$! .1,/-/0/.'':! /+3$*/+.,$%<! T1$;+.+0:! (-!
.+/*.'3!,#.,!F$1$!/+3$*/+.,$%!F.3!0(+-/1*$%!2:!)$1!1$0,.'!$R.*/+.,/(+!(+!%.:!LJ!)(3,M
/+3$*/+.,/(+<!B,.,/3,/0.'!.+.':3/3!F.3!0.11/$%!(9,!93/+;!,#$!)./1$%!,M,$3,!.3!)$1!B+$%$0(1!
.+%!C(0#1.+!4Kcc\8<!
!
P2$-3%$!
>3,193!F.3!(23$1&$%!/+!.''!,#$!.+/*.'3!(-!U1(9)!K<!"#1$$!.+/*.'3!3#(F$%!$3,193!F/,#/+!
`!%.:3!.+%!W!.+/*.'3!F/,#/+!L!%.:3!.-,$1!,1$.,*$+,!F/,#!O93$1$'/+!.0$,.,$!/+!U1(9)!N@!
F#/'$!(+':!K!.+/*.'!/+!U1(9)!I!3#(F$%!$3,193!(+!D.:!IJ!(-!,#$!3,9%:<!
"#$!0(+0$),/(+!1.,$!(-!,#$!.+/*.'3!/+!U1(9)!K!F.3!KJJQ<!B/R!.+/*.'3!0(+0$/&$%!.-,$1!
,#$!-/13,!/+3$*/+.,/(+!F#/'$!\!.+/*.'3!0(+0$/&$%!.-,$1!,#$!3$0(+%!/+3$*/+.,/(+!%91/+;!
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,#$!3923$_9$+,!$3,193<!"#$!(+$!.+/*.'! /+!U1(9)!I!F#/0#!F.3!.'3(! /+3$*/+.,$%!F#$+!
$3,193!F.3!(23$1&$%@!F.3!.'3(!0(+-/1*$%!,(!2$!)1$;+.+,<!
O'((%!.+%!2/(0#$*/0.'! ).1.*$,$13! /+01$.3$%! 3/;+/-/0.+,':! /+!U1(9)! N! )(3,M,1$.,*$+,<!
"#$! .&$1.;$! #$*(;'(2/+! -1(*! ,#$3$! .+/*.'3! /+01$.3$%! -1(*! c<\aìJ<W\! ;d%'! ,(!
KK<aaìJ<cJ! ;d%'! 4TP! J<Jb8! 2$,F$$+! D.:! J! .+%! D.:! IK<! !"#$! .&$1.;$! 3$19*! /1(+!
0(+0$+,1.,/(+3!-1(*!,#$!.+/*.'3!/+01$.3$%!-1(*!cc<LJìI<bW!j;d%'!,(!KJ`<WKì`<Lb!j;d%'!
4TP!J<JK8@!,#$!.&$1.;$!3$19*!0.'0/9*!0(+0$+,1.,/(+3!-1(*!L<\cìJ<IL!*;d%'!,(!c<bcìJ<`b!
*;d%'! .+%! .&$1.;$! 3$19*! )#(3)#(1(93! 0(+0$+,1.,/(+3! -1(*! `<LKìJ<IJ! *;d%'! ,(!
b<WbìJ<`c*;d%'<!!!
C#.+;$3! /+!2'((%!.+%!2/(0#$*/0.'!).1.*$,$13!0(9'%!2$!0(11$'.,$%!F/,#!)#:3/('(;/0.'!
(23$1&.,/(+3!/+!,#$!.+/*.'3<!6/+$1.'!39))'$*$+,.,/(+3!(),/*/Z$!,#$!*/+$1.'!)1(-/'$!/+!
2'((%<!A(1!/+3,.+0$@!.+!/+01$.3$!/+!#$*(;'(2/+!.+%!/1(+!/+-'9$+0$3!,/339$!(R:;$+.,/(+!
(-! ,#$! 1$)1(%90,/&$! ,1.0,! F#/0#! 0(9'%! 2$! 1$3)(+3/2'$! -(1! -(''/09'.1! %$&$'()*$+,<!
O93$1$'/+!.0$,.,$!.%*/+/3,1.,/(+!3,/*9'.,$3!,#$!#:)()#:3$.'!)/,9/,.1:!.R/3!.+%!/+/,/.,$3!
,#$! 1$'$.3$! (-! AB^! '$.%/+;! ,(! -(''/09'.1! %$&$'()*$+,! .+%! (&9'.,/(+<! E&.1/.+!
%$&$'()*$+,!F.3!F$''! 39))(1,$%!2:! .+! /+01$.3$! /+! 3$19*! 0.'0/9*!.+%!)#(3)#(1(93!
F#/0#!2(,#!)'.:!.!&/,.'!1('$!/+!,#$!0(+0$),/(+!1.,$!(-!2(&/+$!3)$0/$3<!
X+*(3-$.+*$!
"#$! ,#$1.)$9,/0! *.+.;$*$+,! )1(,(0('! F/,#! 0#$'.,$%! */+$1.'! 39))'$*$+,.,/(+@! .+%!
,1$.,*$+,!F/,#!3(%/9*!3.',!(-!\M%/*$,#:'.*/+$@!IM*$,#:'!)#$+:'M)#(3)#(+/0!.0/%!J<I!;!
.+%!U+7^!F.3!-(9+%!39/,.2'$!-(1!,#$!/+%90,/(+!(-!$3,193!.+%!,(!$+#.+0$!,#$!0(+0$),/(+!
1.,$!/+!+(+M0:0'/0!6911.#!29--.'(!#$/-$13!%91/+;!,#$!+(+M21$$%/+;!3$.3(+!/+!N+%/.<!"#/3!
3,9%:!%($3!+(,!.%%1$33!,#$!0(+,1/29,/(+!(-!$.0#!,1$.,*$+,!,(!,#$!1$39',3!.+%!,#.,!,#/3!
+$$%3!,(!2$!3,9%/$%!3$).1.,$':<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Y_d+G+T1-6(%'5+M'*'6$4$*&+)/+:5$)%$%)%)5(%+:*&1..1.%$#&()*.++(*+\)-$'*+
R'&(3$+8'5/+
!
"-%0+&]! !! +.*3((! =/*! @! D(+;2/+! h$$@! B9:(9+;! ^$(@! ^.+=:$(+;! h$$!
!
a#J2(%.G2$!

B91;/0.'!6.+.;$*$+,!(-!N'$(0$0(0('/0!N+,933930$),/(+3!
/+!e(1$.+!S.,/&$!C.'-!

R'%2&.'3!'*,!A2%0+,$!
6$0%";7*%&G!5!I!*(+,#M('%!*.'$!e(1$.+!+.,/&$!0.'-!F.3!1$-$11$%!,(!,#$!q$(+29=!5+/*.'!
6$%/0.'!C$+,$1@!C(''$;$!(-!Y$,$1/+.1:!*$%/0/+$@!q$(+29=!S.,/(+.'!?+/&$13/,:@!2$0.93$!
(-!)1('(+;$%!%/.11#$.@!%$)1$33/(+!.+%!.+(1$R/.!%91/+;!`F$$=3<!
P2$-3%$!
4*+9;&+G!E+!,#$!)#:3/0.'!$R.*/+.,/(+@!.2%(*/+.'!%/3,$+3/(+!)1$3$+,$%!/+!,#$!1/;#,!-'.+=!
.+%! )$10933/(+! 3(9+%! F.3! .9%/2'$<! E+! ,#$! 0(*)9,$%! ,(*(;1.)#:! 4C"8! .+%!
9',1.3(+(;1.)#:@!1(9+%!3#.)$%!'$3/(+!F.3!(23$1&$%!/+!,#$!.1$.!(-!'.1;$!/+,$3,/+$<!"#$1$!
F$1$!+(!1$.3(+.2'$!-/+%/+;3!(+!2'((%!)1(-/'$3<!53!,#$!%$-/+/,/&$!%/.;+(3/3!F.3!+(,!*.%$@!
$R)'(1.,(1:! 0$'/(,(*:! )$1-(1*$%! ,(! 0#$0=! ,#$! .2%(*/+.'! 0.&/,:<! O$,F$$+! &$+,1.'!
*/%'/+$!.+%!1/;#,!-'.+=!F.3!'(+;/,9%/+.'':!/+0/3$%!2$0.93$!(-!$.3/$1!.))1(.0#!.+%!*(1$!
1$'/.2'$!$R)'(1.,/(+<!D91/+;!391;$1:@!,#$1$!F.3!-(9+%!/+-.10,/(+!'$3/(+!F#/0#!'((=$%!'/=$!
*.33!/+!,#$!.1$.!(-!0$09*!.+%!,#$!3*.''!/+,$3,/+$!F.3!0'$.1<!"#$!/+-1.0,$%!'$3/(+!F.3!
1$&$.'$%!(+!/+,933930$),$%!/+,$3,/+$3!F#/0#!/+0'9%$%!0$09*@!/'$9*!.+%!0('(+<!"#$!.1$.!
(-!/+,933930$),/(+3!F.3!$R0/3$%!.+%!.+.3,(*(3/3!F.3!)$1-(1*$%<!N+!3)/,$!(-!/+,$+3/&$!
.+%! 39))(1,/&$! 0.1$@! ,#$! ).,/$+,! %/$%! (+$! %.:! .-,$1! 391;/0.'! ()$1.,/(+! %9$! ,(! )((1!
;$+$1.'!0(+%/,/(+<!
X+*(3-$.+*$!
H;$%$#";( 4*;*:"%#*G! N+! 0'/+/0@! ,#$! /'$(0$0(0('/0! /+,933930$),/(+! /3! 9+0(**(+! 0.3$!
0(*).1$%!F/,#/+!(,#$1!/+,$3,/+.'!/+,933930$),/(+3<!6(3,!.--$0,$%!0.'&$3!#.&$!.!#/3,(1:!
(-! 3$&$1$! %/.11#$.! .+%! ,#$! )1(;+(3/3! /3! ;9.1%$%! 1$39',! -1(*! ,#$! .--$0,$%! 0.'&$3! .1$!
939.'':! /+! )((1! ;$+$1.'! 0(+%/,/(+<! "#$! %$-/+/,/&$! %/.;+(3/3! ;$+$1.'':! =+(F3! -1(*!
$R)'(1.,(1:! 0$'/(,(*:<! O$0.93$! (-! ,#.,@! $.1':! %/.;+(3/3! /3! /*)(1,.+,! -(1! %$,$1*/+/+;!
391&/&.'!1.,$<!N-!).,/$+,3!.1$!%/.;+(3$%!.3!3((+!.3!)(33/2'$@!;((%!391&/&.'!1.,$!F(9'%!2$!
$R)$0,$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^YYb+G+T&1,7+)*+#-$6*'*%7+,('6*).(.+(*+'5#'%'.+'*,+55'4'.+27+'*'57P(*6+
$.&-)*$+.15/'&$+(*+/$%'5+.'4#5$.+
!
"-%0+&]! !! "#(*.3! ]/,,$=! @! q9'/.! O.9*$/3,$1@! >'/3.2$,#! 6ç''$1@! 5++.! 7/$)'!
!
a#J2(%.G2$!
T1$;+.+0:!%/.;+(3/3!/+!B(9,#!5*$1/0.+!0.*$'/%3!/3!939.'':!%(+$!2:!
,1.+3.2%(*/+.'!9',1.3(+(;1.)#:!%91/+;!$.1':!)1$;+.+0:<!^(F$&$1@!0.93$%!2:!
,#$!1$'.,/&$':!#/;#!1.,$!(-!$*21:(+/0!*(1,.'/,:!/,!/3!.%&/3.2'$!,(!0(+-/1*!/-!,#$!
.+/*.'!/3!3,/''!)1$;+.+,!%91/+;!'.,$1!)1$;+.+0:!4$<;<!!`9:!,(!b"#!*(+,#!.-,$1!
*.,/+;8<!A(1!,#/3!)91)(3$@!/,!F(9'%!2$!/%$.'!/-!,#$!-.1*$13!0(9'%!,.=$!.!-$0.'!
3.*)'$!.+%!392*/,!/,!,(!.!'.2(1.,(1:!-(1!)1$;+.+0:!0#$0=!.+%!).1.3/,('(;/0.'!
$R.*/+.,/(+!.,!,#$!3.*$!,/*$<!
"#$!./*3!(-!,#/3!3,9%:!F$1$!,(!*$.391$!,#$!#(1*(+$!$3,1(+$!39'-.,$!/+!-$0.'!
3.*)'$3!.+%!,(!%$&$'()!.!+(+M/+&.3/&$!)1$;+.+0:!%$,$0,/(+!*$,#(%!93/+;!,#$!
#(1*(+$!$3,1(+$!39'-.,$!/+!-$0$3!-(1!B(9,#!5*$1/0.+!0.*$'/%3<!>3,1(+$!39'-.,$!/3!
3:+,#$,/Z$%!2:!,#$!)'.0$+,.@!.+%!/,!#.3!2$$+!3#(F+!,#.,!,#$!3$19*!0(+0$+,1.,/(+!
/+01$.3$3!.-,$1!)'.0$+,.,/(+<!C911$+,':@!$3,1(+$!39'-.,$!.+.':3/3!-(1!)1$;+.+0:!
%/.;+(3/3!/+!B(9,#!5*$1/0.+!0.*$'/%3!#.3!2$$+!%$301/2$%!93/+;!3$19*!(1!91/+$@!
#(F$&$1!91/+$!.+%!3$19*!3.*)'$3!.1$!*(1$!%/--/09',!,(!(2,./+!-(1!,#$!-.1*$13<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#/3!3,9%:@!aL!*.1$3!F$1$!3.*)'$%!(&$1!.!)$1/(%!(-!(+$!:$.1@!aK!F$1$!.').0.3!
.+%!b!F$1$!'.*.3!-1(*!%/--$1$+,!21$$%$13!/+!U$1*.+:!.+%!593,1/.<!"#$!*.1$3!
F$1$!3$'$0,$%!2:!,#$!21$$%$13!F/,#(9,!0(+3/%$1.,/(+!(-!.;$@!#932.+%1:@!
+9,1/,/(+.'!3,.,93@!(1!+9*2$1!(-!)1$&/(93!)1$;+.+0/$3<!5''!*.1$3!F$1$!3.*)'$%!
(+!%.:3!LJ@!cJ@!KIJ!.+%!KbJ!.-,$1!*.,/+;@!-91,#$1!K\!%!2$-(1$!$3,/*.,$%!
).1,91/,/(+!.+%!K!%.:!.-,$1!).1,91/,/(+<!"#$!-$0.'!3.*)'$3!F$1$!.+.':Z$%!/+!.!
)1(-$33/(+.'!'.2(1.,(1:!4h.2(='/+8!93/+;!.!0(**$10/.'!>3,1(+$M`MB9'-.,$!4>KB8!
C(*)$,/,/&$!>'/3.!e/,!4"#$1*(-/3#$18<!
P2$-3%$!
E-!,#$!aL!*.1$3@!a`<WI!Q!4WI!*.1$38!2$0.*$!)1$;+.+,!.+%!KL<Ia!Q!4K\!*.1$38!
1$*./+$%!+(+M)1$;+.+,!%$3)/,$!2$/+;!*.,$%<!"#$!0(+0$+,1.,/(+3!(-!,#$!$3,1(+$!
39'-.,$!/+!-$0$3!/+01$.3$%!/+!)1$;+.+,!.+/*.'3!%91/+;!)1$;+.+0:<!^(F$&$1@!,#$!
0(+0$+,1.,/(+3!3#(F$%!.!F/%$!&.1/.,/(+!2$,F$$+!3.*)'/+;!%.:3!(&$1!,#$!$+,/1$!
3,9%:!)$1/(%!.+%!2$,F$$+!/+%/&/%9.'!.+/*.'3<!"#$!#/;#$3,!0(+0$+,1.,/(+3!F$1$!
1$.0#$%!K\!%!2$-(1$!).1,91/,/(+<!5%%/,/(+.'':@!'.1;$!-'90,9.,/(+3!/+!$3,1(+$!
39'-.,$!0(+0$+,1.,/(+!F$1$!.'3(!(23$1&$%!/+!,#$!-$0$3!(-!(+M)1$;+.+,!*.1$3<!S(!
3/;+/-/0.+,!%/--$1$+0$3!(-!-$0.'!$3,1(+$!39'-.,$!0(+0$+,1.,/(+!F$1$!-(9+%!
2$,F$$+!%.:3!LJ!,(!KbJ!.-,$1!*.,/+;!2$,F$$+!)1$;+.+,!.+%!+(+M)1$;+.+,!
.+/*.'3<!
X+*(3-$.+*$!
"#$!%/.;+(3,/0!&.'9$!(-!$3,1(+$!39'-.,$!0(+0$+,1.,/(+!,(!%$,$0,!)1$;+.+0:!F.3!
&$1:!'(F<!N,!0.+!2$!39**.1/Z$%!,#.,!$3,1(+$!39'-.,$!.+.':3/3!/+!-$0$3!/3!+(,!.!
39/,.2'$!*$,#(%!-(1!)1$;+.+0:!%/.;+(3/3!/+!S$F!](1'%!0.*$'/%3!2$,F$$+!%.:3!
LJ!.+%!KbJ!.-,$1!*.,/+;<!
!
!
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^bdd+G+!9BVQBK:XR++;X>l+8XR>:K:XR+T8X<!+XW+T!R:X<+;QWWBVX!T+
!
"-%0+&]! !! 6$'/+.! o.39(=.! 6.1/$!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!*(+/,(1/+;!29--.'(!2(%:!0(+%/,/(+!/3!,(!$+391$!,#$!#$.',#@!)1(%90,/&/,:@!
.+%!F$''M2$/+;! (-! ,#$! #$1%<! "#/3! )1(.0,/&$! .))1(.0#! .''(F3! -(1! ,/*$':! /+,$1&$+,/(+3@!
'$.%/+;! ,(! /*)1(&$%! 1$)1(%90,/&$! )$1-(1*.+0$@! #/;#$1! */'=! )1(%90,/(+@! .+%! (&$1.''!
$0(+(*/0!$--/0/$+0:!/+!29--.'(!-.1*/+;<!E23$1&/+;!.+%!9+%$13,.+%/+;!,#$3$!0#.+;$3!/+!
2(%:!0(+%/,/(+!/3!0190/.'!-(1!$--$0,/&$!*.+.;$*$+,!(-!('%$1!.+/*.'3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! -.1*!.1$! '(0.,$%! /+! ,#$!(-!O1(,.3!0/,:@!Bå(!T.9'(!3,.,$@!O1.Z/'@!#.%!KKLJ! !6911.#!
29--.'(3!.+%!!F$1$!$&.'9.,$%!/+!6.10#!IJI`<!"#$!2(%:!30(1$!.33$33*$+,!F.3!/%$+,/-/$%!
F/,#!,#$!.+/*.'3!21(9;#,!-1(*!'(,3!(-!-.1*!).%%(0=3@!/+3)$0,$%!(+$!2:!(+$@!0(+,./+$%!
\Mb!.+/*.'3!/+!,#$!,19+=!#(3$d,1(9;#!/+!3/+;'$!-/'$@!/+%/&/%9.'':!*.1=$%!F/,#!.!3,/0=!.+%!
)./+,@!)#(,(;1.)#$%!.+%!0(9+,$%@!.+%!.,!,#$!$+%!(-!$.0#!2.,0#@!,#$!.+/*.'3!1$,91+$%!
,(!,#$/1!).%%(0=!,(!3,.1,!,#$!+$R,!2.,0#<!"#$!OCB!*$,#(%('(;:!93$%!F.3!.00(1%/+;!,(!
5'.).,/!.+%!0(''.2(1.,(13!4IJKJ8<!
"#$!&/39.'!.33$33*$+,! /3!(23$1&$!,#$!2.0=!.+%!'(/+!.1$.3!,(!.33$33!,#$!.*(9+,!(-!-.,!
0(&$1<!5!F$''M0(+%/,/(+$%!29--.'(!3#(9'%!#.&$!.!3*((,#@!$&$+!0(&$1/+;!(-!-.,!(&$1!,#$3$!
.1$.3<! !"#$! ,./'#$.%! 1$;/(+! '((=! -(1! -.,! %$)(3/,3<! N+! F$''M0(+%/,/(+$%! .+/*.'3@! ,#$!
,./'#$.%!.1$.!3#(9'%!-$$'!1(9+%$%!.+%!*(%$1.,$':!).%%$%<"#$!(+!1/23!19+!:(91!#.+%3!
.'(+;!,#$!3/%$3!(-!,#$!29--.'(�3!2(%:@!-$$'/+;!,#$!1/23<!N%$.'':@!:(9!3#(9'%!2$!.2'$!,(!-$$'!
,#$!1/23!F/,#!3'/;#,!)1$3391$!29,!+(,!3$$!,#$*!)1(*/+$+,':<!N-!,#$!1/23!.1$!#/;#':!&/3/2'$@!
,#$! 29--.'(! *.:! 2$! 9+%$1M0(+%/,/(+$%<! A$$'! ,#$! )$'&/0! 2(+$3<! N+! .! F$''M0(+%/,/(+$%!
29--.'(@!,#$!)$'&/0!2(+$3!3#(9'%!+(,!2$!(&$1':!)1(*/+$+,<!C#$0=!,#$!3)/+(93!)1(0$33$3!
.'(+;!,#$!2.0=<!"#$:!3#(9'%!+(,!2$!3#.1)!.+%!$.3/':!&/3/2'$! /+!.!)1()$1':!0(+%/,/(+$%!
.+/*.'<!OCB!/3!939.'':!30(1$%!(+!.!+9*$1/0.'!30.'$@!(-,$+!1.+;/+;!-1(*!K!,(!b!(1!K!,(!c@!
F/,#!#/;#$1!+9*2$13!/+%/0.,/+;!2$,,$1!2(%:!0(+%/,/(+!45h5T5"N@!$,!.'<@IJKJ8<!
P2$-3%$!
533$33/+;! ,#$!2(%:!0(+%/,/(+!(-!29--.'($3! /3! .+! /*)(1,.+,!.3)$0,!(-! ,#$/1!#$.',#!.+%!
F$'-.1$! $&.'9.,/(+! E23$1&$! ,#$3$! 0#.+;$3! /+! 2(%:! 0(+%/,/(+! /3! 0190/.'! -(1! $--$0,/&$!
*.+.;$*$+,!(-!3$+/(1!.+/*.'3<!O(%:!0(+%/,/(+!30(1/+;!4OCB8!/3!.!0(**(+!*$,#(%!93$%!
,(!.33$33!,#$!(&$1.''!2(%:!-.,!.+%!*930'$!0(+%/,/(+!(-!'/&$3,(0=@!/+0'9%/+;!29--.'($3!4D$!
7EB5!$,!.'<@!IJJbX!6ES">N7E@!$,!.'<@IJKI8<!!
N+!.!,(,.'!(-!KKLJ!!29--.'($3!.,!O1(,.3!-.1*@!KKb!.+/*.'3!F$1$!3$+/'$@!`I!F/,#!.!'(F!2(%:!
30(1$!0(+%/,/(+!4>C!KMI8@!.+%!a`!/+!+(1*.'!2(%:!30(1$!0(+%/,/(+!4>C!I<bM\8<!N+!,#$!;1(9)!
2$'(F!,#$!30(1$@!,#$1$!.1$!3$+/'$!0(F3!,#.,!#.&$!;/&$+!2/1,#!.+%!.1$!/+!)1$).1,9*<!53!
,#$!3,.;$!.+%!.+/*.'3!.;$@!/,!*.:!2$!+$0$33.1:!,(!.%.),!-$$%/+;!)1.0,/0$3!,(!*$$,!,#$/1!
0#.+;/+;!+9,1/,/(+.'!+$$%3<!"#/3! 0(9'%! /+&('&$!)1(&/%/+;!*(1$!$.3/':!%/;$3,/2'$! -$$%3@!
.%V93,/+;!,#$!-(1.;$M,(M0(+0$+,1.,$!1.,/(@!(1!39))'$*$+,/+;!F/,#!3)$0/-/0!+9,1/$+,3<!
!
X+*(3-$.+*$!
5!&$,$1/+.1/.+!0.+!)1(&/%$!*(1$!3)$0/-/0!;9/%.+0$!(+!2(%:!0(+%/,/(+!30(1/+;!.+%!#$')!
,./'(1!*.+.;$*$+,!)1.0,/0$3!,(!,#$!9+/_9$!+$$%3!(-!:(91!29--.'(!#$1%<!E23$1&/+;!.+%!
9+%$13,.+%/+;!,#$3$!0#.+;$3!/+!2(%:!0(+%/,/(+!/3!0190/.'!-(1!$--$0,/&$!*.+.;$*$+,!(-!
('%$1! .+/*.'34! ]>hA57>@! IJJc8<! !E'%$1! .+/*.'3! .1$! *(1$! )1(+$! ,(! 0$1,./+! #$.',#!
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0(+%/,/(+3@! 390#! .3! =/%+$:! %/3$.3$@! '/&$1! %:3-9+0,/(+@! .+%! *$,.2('/0! %/3(1%$13!
4">7756ECCN5@!$,!.'<@IJJb8<!"#$3$!0(+%/,/(+3!0.+! /*).0,!2(%:!0(+%/,/(+!.+%!(&$1.''!
#$.',#<! 7$;9'.1! *(+/,(1/+;! .+%! .%V93,*$+,3! ,(! -$$%/+;! )1(;1.*3! 2.3$%! (+! 2(%:!
0(+%/,/(+! 0.+! 0(+,1/29,$! ,(! ,#$! (&$1.''! F$'-.1$! .+%! )1(%90,/&/,:! (-! ,#$! 29--.'(!
)()9'.,/(+<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`^b+G+T&1,7+)/+%$55G4$,('&$,+-$.#)*.$+,1-(*6+2-1%$55).(.+'*,+'*'57.(.+)/+
#)..(25$+%)--$5'&()*.+L(&0+,(//$-$*&+;-1%$55'+&$.&.+(*+M$,(&$--'*$'*+;1//'5)+
D;12'51.+212'5(.I++
!
"-%0+&]! !! 5++.! D(++/.09(! D(++/.09(@! >3,$1/+.! D$! C.1'(@! U/(1;/(! U.'/$1(@! h(1$+.!
B0#/.&(@! 6.1/.! E,,./.+(@! 7(2$1,.! ! O19+$,,/@! T/$1.! 6.ZZ(+$@! 6/0#$'$! S.)('$,.+(@!
Y/+0$+Z(! O(&$@! 7(2$1,.! ! Y$00#/(@! 5'$33.+%1.! ! 6.1,900/$''(@! 5'-(+3(! U.''(!
!
a#J2(%.G2$!
O190$''(3/3!4O7C8!/3!.!Z((+(3/3!F/,#!.!*.V(1!$0(+(*/0!.+%!)92'/0!#$.',#!/*).0,!/+!*.+:!
).1,3! (-! ,#$!F(1'%@! (+$! (-!F#/0#! /3! B(9,#$1+! N,.':<! C.*).+/.! /3! ,#$! 1$;/(+!F/,#! ,#$!
#/;#$3,!0(+0$+,1.,/(+!(-!29--.'(!-.1*3@!KIKI!43(910$!N,.'/.+!S.,/(+.'!h/&$3,(0=!D.,.2.3$!
IJI`8<!":)/0.'!T1(,$0,$%!D$3/;+.,/(+!(-!E1/;/+!*(ZZ.1$''.!)1(%90,/(+!.00(9+,3!-(1!.2(9,!
IJ!Q!(-!,#$!;1(33!%(*$3,/0!)1(%90,!(-!,#$!$+,/1$!1$;/(+!F/,#!.!&.'9$!(-!WLL!*/''/(+!$91(3!
/+!IJKc<!
N+! ,#$! 29--.'(! 3)$0/$3@! O190$''.! /+-$0,/(+! /3! 939.'':! 0.93$%! 2:! C7, #3(-"*+! .+%! '$33!
-1$_9$+,':!2:!C7,2.'0".9+0+<!!
?)!,(!+(F@!%/.;+(3/3!/+!19*/+.+,3!/3!2.3$%!(+!/+%/1$0,!3$1('(;/0.'!,$3,3!.00(1%/+;!,(!,#$!
0911$+,!>?!7$;9'.,/(+3!LacdIJIJ!.+%!.00(1%/+;! ,(!>?7h!.+%!]E5^<!"#$! 3$1('(;/0.'!
,$3,3!*(3,!-1$_9$+,':!93$%!.1$!,#$!7(3$!O$+;.'!"$3,!47O"8!.+%!C(*)'$*$+,!A/R.,/(+!,$3,!
4CA"8@! ,$3,3! ,#.,! *./+':! %$,$0,! .+,/M'/)()(':3.00#.1/%$! 3*((,#! 4BMhTB8! .+,/2(%/$3<!
^(F$&$1@!-.'3$!)(3/,/&$3!*.:!(0091!F/,#!2(,#!7O"!.+%!CA"!%9$!,(!01(33M1$.0,/&/,:!F/,#!
(,#$1!3)$0/$3!(-!2.0,$1/.!F/,#!BMhTB!3/*/'.1!,(!,#(3$!(-!O190$''.!3))<!!
"#$!>hNB5!,$3,!0.+!2$!93$%!.3!3$1('(;/0.'!,$3,!-(1!2190$''(3/3!%/.;+(3/3<!!
A91,#$1*(1$@! .'3(! 1$0(;+/Z$%! .*(+;! ,#$! (--/0/.'! ,$3,3! /3! ,#$! O190$''/+! 3=/+! ,$3,!
4OB"8F#/0#!/3!2.3$%!(+!,#$!0$''M*$%/.,$%!4C68!1$3)(+3$!%91/+;!2190$''(3/3!/+-$0,/(+<!"#$!
;.**.M/+,$1-$1(+! ,$3,! 4.MNAS! ,$3,8! /3! 2.3$%!(+! ,#$! 3.*$!)1/+0/)'$! .3! ,#$!OB"@! 29,! /3!
%$&$'()$%!/+!&/,1(<!
"#$1$-(1$@!,#$!(2V$0,/&$!(-!(91!3,9%:!/3!,(!$&.'9.,$!,#$!93$!(-!%/--$1$+,!%/.;+(3,/0!,$3,3!
-(1!29--.'(!3)$0/$3<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#/3!)1$'/*/+.1:!3,9%:@!-(1!,#$!$&.'9.,/(+!(-!,#$!/>hNB5!,$3,@!3$19*!3.*)'$3!-1(*!aJ!
.+/*.'3!F$1$!.+.':Z$%!.+%!%/&/%$%!/+,(!,F(!;1(9)3g!`I!.+/*.'3!-1(*!3/R!O7C!(9,21$.=!
-.1*3!4TC7@!7O"!.+%!CA"!)(3/,/&$8!.+%!\a!3.*)'$3!0(''$0,$%!-1(*!-.1*3!(--/0/.'':!-1$$!(-!
2190$''(3/3<!"#$!/>hNB5!,$3,!F.3!0.11/$%!(9,!-(''(F/+;!,#$!*.+9-.0,91$1�3!/+3,190,/(+3!xND!
B01$$+!ï!O190$''(3/3!B$19*!N+%/1$0,!69',/M3)$0/$3@!ND<&$,@!A1.+0$y<!
A(1!;.**.!/+,$1-$1(+!.33.:!KWJ!3.*)'$3!-1(*!Kb!O7C!(9,21$.=!#$1%3!.+%!ILK!3.*)'$3!
-1(*!KK!O7CM-1$$!-.1*3!F$1$!,$3,$%<!]#('$!2'((%!F.3!3,/*9'.,$%!F/,#!O190$''$1;$+$'o!
ECO!4KJJ!?dF$''8@!T(=$F$$%!6/,(;$+!.+%!TOB<!"#$+!-(''(F$%!,#$!/+092.,/(+!-(1!KLMI\!
#(913! .,! `WkC<! NASM!.! '$&$'3!F$1$!*$.391$%! 93/+;! .! 3.+%F/0#! $+Z:*$! /**9+(.33.:!
4>hNB58! -(''(F/+;! ,#$! *.+9-.0,91$1�3! /+3,190,/(+3! xO(&/;.*®@! h/-$! "$0#+('(;/$3@!
BF/,Z$1'.+%y<!
P2$-3%$!
"#$!/>hNB5!,$3,!0(+-/1*$%!,#$!+$;.,/&$!3.*)'$3!.+%!,#$!`I!)(3/,/&$!1$-$1$+0$!3.*)'$3<!
"#$! ,$3,!.'3(! 3#(F$%!;((%! 1$)$.,.2/'/,:!2(,#!F/,#/+!.+%!2$,F$$+! 19+3g! ,#$!.&$1.;$!
0($--/0/$+,!(-!&.1/.2/'/,:!4CYQ8!(-!/+,1.M.33.:!1$)'/0.,$3!F.3!WQ!F/,#!.!cbQ!0(+-/%$+0$!
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/+,$1&.'!(-!J<JKMJ<K`!F#/'$!,#$!/+,$1M.33.:!CYQ!F.3!KJQ!F/,#!.!cbQ!0(+-/%$+0$!/+,$1&.'!
4J<J`MJ<KW8<!5+!$R0$''$+,!'$&$'!(-!.;1$$*$+,!F.3!(23$1&$%!4C(#$+�3!e!f!K8<!
5''!ILK!29--.'(3!-1(*!O7CM-1$$!#$1%3!F$1$!0(+-/1*$%!+$;.,/&$!2:!7O"@!CA"!.+%!.MNAS!
,$3,<!5*(+;!KWJ!29--.'($3!-1(*!O7CM(9,21$.=!#$1%3@!cI<cQ!1$39',$%!7O"!)(3/,/&$@!F#/'$!
a`<bQ!1$39',$%!)(3/,/&$!2:!CA"!.+%!cK<KQ!F$1$!)(3/,/&$!,(!.MNAS!,$3,<!E9,!(-!,#$3$!Kbb!
.MNAS!,$3,!)(3/,/&$!29--.'($3@!K\L!F$1$!.'3(!)(3/,/&$!,(!7O"!.+%!K`b!F$1$!.'3(!)(3/,/&$!
,(!CA"@!39;;$3,/+;!,#.,!.MNAS!,$3,!*.:!#.&$!1$&$.'$%!.+!$.1':!3,.;$!(-!O7C!/+-$0,/(+!/+!
3(*$!(-!,#$!.+/*.'3@!,#93!/+01$.3/+;!,#$!3$+3/,/&/,:!(-!,#$!%/.;+(3,/0!)1(,(0('<!!
X+*(3-$.+*$!
"#$!/>hNB5!,$3,@!F#/0#!)1(&/%$%!,#$!#/;#$3,!+9*2$1!(-!)(3/,/&$!3.*)'$3!/+!,#$!(9,21$.=!
#$1%@!0(9'%!2$!0(+3/%$1$%!.3!.!93$-9'! ,$3,! ,(!.00$'$1.,$! ,#$!O7C!$1.%/0.,/(+!3,$)3! /+!
)1(2'$*.,/0!#$1%3@!.',#(9;#!,#$3$!)1$'/*/+.1:!1$39',3!1$_9/1$!-91,#$1!/+&$3,/;.,/(+!(-!.!
;1$.,$1!+9*2$1!(-!3.*)'$3<!500(1%/+;!,(!(91!%.,.@!,#$!.MNAS!,$3,!0(9'%!2$!93$%!1.,#$1!
,#.+!,#$!OB"!,#.,!/3!3,/''!.!392V$0,/&$!.+%!*(1$!,/*$M3)$+%/+;!,$3,<!N,!0(9'%!2$!93$%!/+!
.%%/,/(+! ,(! ,#$! ,$3,3! 0911$+,':! )1(&/%$%! -(1! O7C! %/.;+(3/3@! /+! ).1,/09'.1! ,(! /+01$.3$!
B$+3/,/&/,:!493$!/+!).1.''$'8!.+%!B)$0/-/0/,:!40(+-/1*.,/(+!,$3,8<!!
N*)'$*$+,.,/(+!.+%!&.'/%.,/(+!(-!*(1$!.&./'.2'$!,$3,3! /3!.!)1$1$_9/3/,$!-(1! /*)1(&/+;!
O190$''(3/3! $1.%/0.,/(+! )1(;1.*3@! ).1,/09'.1':! -(1! 29--.'(! 3)$0/$3@! /+!F#/0#! %$%/0.,$%!
,$3,3!(-,$+!%(!+(,!$R/3,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`bY+G+>('6*).(.+)/+&0$+%1--$*&+.(&1'&()*+)/+21//'5)+2-$$,(*6+(*+&0$+014(,+
&-)#(%.+)/+.)1&0$'.&$-*+M$"(%)+
!
"-%0+&]! !!7.:*9+%(!B.'&.%(1!U9%/ã(M>0.+%á+@!q(.Ü!5'-1$%(!Y/''.;á*$Z!C(1,Ü3@! q$3é3!
^$1+Ñ+%$ZM6.1,Ö+$Z!
!
a#J2(%.G2$!
].,$1!29--.'(!)1(%90,/(+!0.+!#.&$!.!)(3/,/&$! /*).0,!(+! ,#$!$0(+(*:!(-! ,#$!%/&$13$!
)'.:$13!/+!/,3!)1(%90,/(+!0#./+<!N+!6$R/0(@!29--.'(!-.1*/+;!(--$13!,1.%$!())(1,9+/,/$3!.,!
,#$!+.,/(+.'!.+%!/+,$1+.,/(+.'!'$&$'@!29,!,#$!)$10$),/(+3!(-!%/--$1$+,!3,.=$#('%$13!.1$!
9+=+(F+<!"#$1$-(1$@!,#$!)1$3$+,!3,9%:!9+%$1,.=$3!.!%/.;+(3/3!(-!29--.'(!3/,9.,/(+! /+!
%/--$1$+,!)1(%90,/(+!3:3,$*3!/+!,#$!#9*/%!,1()/03!(-!3(9,#$.3,$1+!6$R/0(<!
;2BN+&,$]!].,$1!29--.'(@!)1(%90,/(+!0#./+3@!0(*)$,/&/,:@!391&$:@!3,.=$#('%$13<!
R'%2&.'3!'*,!A2%0+,$!
"#$!-/$'%!3,9%:!F.3!0.11/$%!(9,!-1(*!A$219.1:!,(!q9':!IJI`@!0(''$0,/+;!/+-(1*.,/(+!/+!
,#$!3,.,$3!(-!Y$1.019Z@!".2.30(@!C.*)$0#$@!.+%!C#/.).3<!A(91!391&$:3!F$1$!.))'/$%!
,(!%/--$1$+,!3,.=$#('%$13!/+!,#$!2(&/+$!)1(%90,/(+!0#./+@!+.*$':g!&$,$1/+.1/.+3@!0.,,'$!
-.1*$13@! 29--.'(! )1(%90$13! .+%! 2$$-! 0(+39*$13<! B+(F2.''! 3.*)'/+;! F.3! 93$%! ,(!
/%$+,/-:!1$3)(+%$+,3<!"#$!1$39',3!F$1$!.+.':Z$%!2:!%$301/),/&$!3,.,/3,/03<!

!
P2$-3%$!
5!,(,.'!(-!IW!&$,$1/+.1/.+3!F$1$!391&$:$%@!\bQ!F(1=!F/,#!0.,,'$@!.+%!(+':!bJQ!#.&$!
=+(F'$%;$! .2(9,! 29--.'($3<! "#$! a`Q! 0(+3/%$1$%! ,#.,! 29--.'(! )1(%90,/(+! /+! ,#$!
3(9,#$.3,!(-!6$R/0(!0.+!2$!.%(),$%!2:!1.+0#$13@!.3! /,!#.3!.%&.+,.;$3!(&$1!0.,,'$@!
390#! .3! /,3! 1$3/3,.+0$! ,(!%/3$.3$3! .+%! .! 2$,,$1! .%.),.,/(+! ,(! ,1()/0.'! 0'/*.,$3! .+%!
,$11./+<!B(*$!aaQ!*$+,/(+$%!-.1*$13§!'.0=!(-!,$0#+/0.'!=+(F'$%;$!.+%!,#$!30.10/,:!
(-!1$3(910$3!.3!*./+!0#.''$+;$3!-(1!29--.'(!21$$%/+;<!
"F$+,:M3/R! 0.,,'$! -.1*$13!F$1$! 391&$:$%! ,(! -/+%! (9,! ,#$/1! '$&$'! (-! =+(F'$%;$! .+%!
F/''/+;+$33! ,(!*.=$!.! ,1.+3/,/(+! ,(! 1./3/+;!29--.'(!(+! ,#$/1! -.1*3<!5!baQ!#.&$! '(F!
=+(F'$%;$!.+%!\IQ!#.&$!*$%/9*!=+(F'$%;$!.2(9,!29--.'(!-.1*/+;<!"#$!cJQ!#.&$!
0(+3/%$1$%!/+,1(%90/+;!F.,$1!29--.'($3!(+!,#$/1!-.1*@!.+%!(-!,#$3$@!`aQ!0/,$%!'.0=!(-!
$0(+(*/0! 1$3(910$3! .3! ,#$!*./+! 1$.3(+! -(1! +(,! 3,.1,/+;! ,#/3! .0,/&/,:<! "#$! cKQ! .1$!
9+.F.1$!(-!,#$!0(*).1.,/&$!.%&.+,.;$3!(-!F.,$1!29--.'($3!(&$1!0.,,'$!1.+0#/+;!.+%!
$R)1$33$%!,#$/1!/+,$1$3,!(+!'$.1+/+;!,#$!.%&.+,.;$3!(-!,#/3!.0,/&/,:<!
E9,!(-!Ka!29--.'(!1.+0#$13!391&$:$%@!\`Q!#.&$!2$$+!$+;.;$%!/+!,#$!.0,/&/,:!-(1!'$33!
,#.+!b!:$.13!.+%!bWQ!-(1!*(1$!,#.+!b!:$.13<!"#$:!#.&$!,#$/1!)1(%90,/(+!/+!Y$1.019Z!
4bWQ8@!C.*)$0#$!4KWQ8@!C#/.).3!4KLQ8@!.+%!o90.,Ñ+!4KJQ8<!O9--.':)3(!21$$%!/3!,#$!
(+$!F/,#!,#$!;1$.,$3,!)1$3$+0$!/+!6$R/0(<!N+!,#$!1.+0#$3!(-!,#(3$!391&$:$%@!\IQ!#.%!
b!,(!\c!29--.'($3!.+%!baQ!-1(*!bJ!,(!*(1$!,#.+!KJJ<!O$$-!)1(%90,/(+!)1$%(*/+.,$3!
4bbQ8!(&$1!21$$%/+;!3,(0=!4IWQ8!.+%!*/'=!)1(%90,/(+!4KaQ8<!
"#$! WKQ! 0(+3/%$1$%! ,#.,! 29--.'(! -.1*/+;! /3! )1(-/,.2'$@! .',#(9;#! /,! &.1/$3! F/,#!
()$1.,/(+! 3/Z$@! )1(%90,/(+! $--/0/$+0:@! -$$%/+;! .+%! *.+.;$*$+,! 0(3,3@! )1(%90,3!
%$*.+%@!.+%!*.1=$,!)1/0$3<!"(!2((3,!;1(F,#!.+%!)1(-/,.2/'/,:!(-!29--.'(!/+%93,1:!/+!
6$R/0(@! ,#$:! 0(+3/%$1$%! /,! /*)(1,.+,! ,(! /*)'$*$+,! ,1./+/+;! .+%! ,$0#+/0.'! .%&/0$!
)1(;1.*3! 4bWQ8@! ,(! 3$091$! -/+.+0/+;! 4IcQ8! .+%! $3,.2'/3#! 3('/%! '/+=3! .*(+;! ,#$!
%/--$1$+,! ).1,/0/).+,3! /+! ,#$! 29--.'(! )1(%90,/(+! 0#./+! 4K\Q8<! 6(3,! 391&$:$%!
0(+39*$13!$.,!2$$-!.,!'$.3,!(+0$!.!F$$=@!.+%!.!3*.''$1!)$10$+,.;$!0(+39*$!/,!1.1$':<!
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"#$!IWQ!0'./*$%!,(!#.&$!$.,$+!29--.'(!*$.,X!.!\WQ!=+(F!29--.'(!*$.,!29,!#.&$!+(,!
,1/$%! /,X!IWQ!%(!+(,!=+(F!/,<!B(*$!LWQ!F(9'%!,1:!29--.'(!*$.,!.+%!K`Q!F(9'%!2$!
F/''/+;!,(!).:!.!#/;#$1!)1/0$!/-! /,! /3!3#(F+!,#.,!/,!#.3!*(1$!+9,1/,/(+.'!2$+$-/,3!,#.+!
2$$-<!C#$$3$!.+%!:(;91,!.1$!,#$!*(3,!0(+39*$%!29--.'(§3!%./1:!)1(%90,3<!

!
X+*(3-$.+*$!
O9--.'(! )1(%90,/(+! 0.+! 2$!-$.3/2'$!-(1! 1.+0#$13! F/,#! '.+%! +(,! 39/,.2'$!
-(1!2(&/+$!0.,,'$@!.'3(!-(1!,#(3$!F/,#!'.1;$!,1.0,3!(-!'.+%@!.+%!,#(3$!F#(!#.&$!$R)$1/$+0$!
*.+.;/+;! 0.,,'$<! "#$! .%.),.2/'/,:! (-! 29--.'($3! ,(! ,1()/0.'! 0'/*.,$! .+%!/,3!)1$3$+0$!/+!
)'.0$3!F/,#! -.&(1.2'$! $0(3:3,$*3! (--$1! -.&(1.2'$! )$13)$0,/&$3! ,(! ,.=$! .%&.+,.;$!
(-!29--.'($3<!"#$!*./+!)1(2'$*!,#.,!F.3!/%$+,/-/$%!F.3!,#$!'.0=!(-!0(+39*$1!=+(F'$%;$!
.2(9,! ,#$! +9,1/,/(+.'! 2$+$-/,3! (-! )1(%90,3! %$1/&$%! -1(*! 29--.'($3X! ^(F$&$1@!
.''!3,.=$#('%$13!1$0(;+/Z$!,#.,!,#/3!'/&$3,(0=!-.1*/+;!/3!$R).+%/+;@!.+%!,#$:!0(+3/%$1!/,!
&.'9.2'$! -(1! $+&/1(+*$+,.'! 0(+3$1&.,/(+<!C(+39*$13! .1$!F/''/+;! ,(! $R)'(1$! #$.',#/$1!
%/$,!.',$1+.,/&$3!.+%!,.3,$!29--.'(!)1(%90,3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`e^+G+K0$+/$'.(2(5(&7+)/+%-$'&(*6+'+21//'5)+.7.&$4G#-),1%&+%)44(&&$$+(*+
M$"(%)+
!
"-%0+&]!!!7.:*9+%(!B.'&.%(1!U9%/ã(!>30.+%á+@!q$3é3!^$1+Ñ+%$ZM6.1,Ö+$Z@!q(3Ü!
5'-1$%(!Y/''.;á*$ZMC(1,Ü3!
!
a#J2(%.G2$!
5!3:3,$*M)1(%90,!/3!.!*$0#.+/3*!-(1!)'.++/+;@!0(**9+/0.,/(+!.+%!)$1*.+$+,!
0(+39',.,/(+!2$,F$$+!,#$!$0(+(*/0!.0,(13!).1,/0/).,/+;!/+!)1(%90,/(+!0#./+3<!"#$!
3:3,$*M)1(%90,!0(**/,,$$3!)1(*(,$!,#$!)(3/,/&$!%$&$'()*$+,!(-!.;1/09',91$!.+%!
'/&$3,(0=!/+%93,1/$3<!C911$+,':@!,#$1$!/3!+(!3:3,$*M)1(%90,!0(**/,,$$!-(1!,#$!21$$%/+;!
.+%!)1(%90,/(+!(-!29--.'($3!/+!6$R/0(<!"#$1$-(1$@!,#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!
.+.':Z$!,#$!)$13)$0,/&$3!-(1!,#$!01$.,/(+!(-!.!29--.'(!3:3,$*M)1(%90,!0(**/,,$$!/+!
6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"#$!1$3$.10#!F.3!%(09*$+,.1:!/+!+.,91$!.+%!-(093$%!(+!,#$!3$.10#!-(1!/+-(1*.,/(+!(+!
,#$!'$;/3'.,/(+!,#.,!1$;9'.,$3!,#$!01$.,/(+!.+%!()$1.,/(+!(-!3:3,$*M)1(%90,!
0(**/,,$$3!/+!6$R/0(<!"#$+@!/+-(1*.,/(+!F.3!3(9;#,!.2(9,!,#$!%$&$'()*$+,!.+%!
0911$+,!3/,9.,/(+!(-!29--.'(!21$$%/+;!/+!6$R/0(@!.+%!,#$!(1;.+/Z.,/(+!-(1!,#$!21$$%/+;!
.+%!)1(*(,/(+!(-!,#$!3)$0/$3<!"(;$,#$1@!,#$3$!)$13)$0,/&$3!.''(F$%!,(!;./+!.!
0(*)1$#$+3/&$!(&$1&/$F!(-!,#$!-$.3/2/'/,:!.+%!&/.2/'/,:!(-!$3,.2'/3#/+;!.!3:3,$*M
)1(%90,!0(**/,,$$!-(1!,#$!21$$%/+;!.+%!)1(%90,/(+!(-!29--.'($3!/+!6$R/0(<!
P2$-3%$!
5!)1(%90,/(+!0#./+3!4(1!3:3,$*M)1(%90,!.3!/3!0.''$%!/+!6$R/0(8!/3!.!3$,!(-!$'$*$+,3!.+%!
0(+0911$+,! .;$+,3! (-! ,#$! )1(%90,/&$! )1(0$33$3! -(1! .;1/09',91.'! )1(%90,3@! /+0'9%/+;!
,$0#+/0.'!$_9/)*$+,!39))':@!)1(%90,/&$!/+)9,3@!-/+.+0/.'!1$3(910$3@!.3!F$''!.3!0(''$0,/(+@!
,1.+3-(1*.,/(+@!%/3,1/29,/(+@!.+%!*.1=$,/+;!.0,/&/,/$3<!N+!6$R/0(@!,#$!B93,./+.2'$!791.'!
D$&$'()*$+,! h.F! 3,.,$3! ,#.,! ,#$! 0$+,1.'! (2V$0,/&$! -(1! 01$.,/+;! 3:3,$*M)1(%90,!
0(**/,,$$3! /3! ,(! )'.+! .+%! (1;.+/Z$! )1(%90,/(+@! )1(*(,$! ,#$! /*)1(&$*$+,! (-!
)1(%90,/(+@!)1(%90,/&/,:!.+%!)1(-/,.2/'/,:<!A(1!$.0#!2.3/0!(1!3,1.,$;/0!)1(%90,@!.!3/+;'$!
+.,/(+.'!)1(%90,M3:3,$*!0(**/,,$$!F/''!2$!$3,.2'/3#$%!.+%!;1.+,$%!.9,(+(*:!,(!3$'-M
%$-/+$!.+%!'/*/,!/,3$'-X!+$&$1,#$'$33@!.!+9*2$1!(-!1$;/(+.'!3:3,$*M)1(%90,!0(**/,,$$3!
*/;#,! 2$! 01$.,$%! .3! 1$_9/1$%<! S(F.%.:3@! ,#$1$! .1$! ``! +.,/(+.'! )1(%90,M3:3,$*!
0(**/,,$$3@! .+%! I\I! 3,.,$! )1(%90,M3:3,$*! 0(**/,,$$3! /+! ()$1.,/(+<! "#$! 3:3,$*M
)1(%90,! 0(**/,,$$3! .1$! ,#$! (1;.+/Z.,/(+.'! $+,/,/$3! 1$3)(+3/2'$! -(1! ,#$! %$3/;+@! ,#$!
/*)'$*$+,.,/(+@!,#$!$&.'9.,/(+!.+%!-(''(FM9)!(-!.0,/(+3!1$/+-(10/+;!.''!.+%!$&$1:!(+$!
(-! ,#$! 3:3,$*�3! '/+=3<! N+! ,#$! '(+;! ,$1*@! /,! /3! $R)$0,$%! ,#.,! .''! $0(+(*/0! .;$+,3!
).1,/0/).,/+;!/+!,#$!)1(%90,/(+!0#./+!(2,./+!)(3/,/&$!*.1;/+3<!
5*(+;!,#$!-9+0,/(+3!)$1-(1*$%!2:!.!3:3,$*M)1(%90,!0(**/,,$$!.1$g!)1(*(,/+;!,#$!
.%(),/(+! (-! 393,./+.2'$! )1.0,/0$3X! ,(! $3,.2'/3#! _9.'/,:! .+%! 3.-$,:! 3,.+%.1%3! -(1!
)1(%90,/(+!.+%!*.1=$,/+;!)1(%90,3X! ,(!)1(*(,$! /++(&.,/(+@! 1$3$.10#@! ,1./+/+;!.+%!
$%90.,/(+.'! )1(;1.*3! (+! ,()/03! 1$'$&.+,! ,(! ,#$! )1(%90,/&$! 3$0,(1X! ,(! $3,.2'/3#!
0(**9+/0.,/(+! .+%! 0(''.2(1.,/(+! *$0#.+/3*3! 2$,F$$+! ,#$! %/--$1$+,! .0,(13! .+%!
3,.=$#('%$13!/+!,#$!)1(%90,/&$!3$0,(1X!.+%!,(!1$)1$3$+,!,#$!/+,$1$3,3!(-!,#$!)1(%90,/&$!
3$0,(1! 2$-(1$! ,#$! .9,#(1/,/$3! .+%! (,#$1! 1$'$&.+,! .0,(13! .,! ,#$! +.,/(+.'! .+%!
/+,$1+.,/(+.'!'$&$'<!
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].,$1!29--.'(3!F$1$!-/13,!/+,1(%90$%!,(!6$R/0(!/+!,#$!KcWJ3<!"#$!29--.'(!)()9'.,/(+!/3!
$3,/*.,$%!.,!.2(9,!bJ@JJJ!#$.%<!N+!IJJL@!,#$!6$R/0.+!533(0/.,/(+!(-!O9--.'(!O1$$%$13!
456>nO?8! F.3! $3,.2'/3#$%@! F#/0#! /3! 1$0(;+/Z$%! 2:! F(1'%! (1;.+/Z.,/(+3! 390#! .3! ,#$!
N+,$1+.,/(+.'!O9--.'(!A$%$1.,/(+!4NOA8<!5*$R29!0.+!2$!,#$!3)$.1#$.%!,(!$3,.2'/3#!,#$!
+.,/(+.'!0(**/,,$$@!3/+0$!/,!21/+;3!,(;$,#$1!21$$%$13!.+%!,#$:!0.+!$R,$+%!.+!/+&/,.,/(+!
,(!/+0(1)(1.,$!(,#$1!.;$+,3!/+&('&$%!%/1$0,':!(1!/+%/1$0,':!/+!29--.'(!)1(%90,/(+<!B/+0$!
,#$! 29--.'(! 3:3,$*! )1(%90,! 0(**/,,$$! *93,! 2$! .! 3).0$! -(1! 0((1%/+.,/(+! .+%!
0(''.2(1.,/(+! 2$,F$$+! ,#$! %/--$1$+,! .0,(13! /+! ,#$! 3$0,(1@! /+0'9%/+;! )1(%90$13@!
)1(0$33(13@! *.1=$,$13! .+%! 0(+39*$13@! /,3! 01$.,/(+! F(9'%! -.0/'/,.,$! ,#$! $R0#.+;$! (-!
/+-(1*.,/(+@! ,#$! %$3/;+! (-! V(/+,! 3,1.,$;/$3@! ,#$! 1$3('9,/(+! (-! 0(**(+! )1(2'$*3@! ,#$!
/*)1(&$*$+,!/+!)1(%90,3!_9.'/,:!.+%!$--/0/$+0:!/+!)1(%90,/(+!)1(0$33$3<!
X+*(3-$.+*$!
"#$!01$.,/(+!(-!.!29--.'(!)1(%90,!0(**/,,$$M3:3,$*!/3!-$.3/2'$!2$0.93$!6$R/0(!#.3!
,#$!+$0$33.1:!3(0/($0(+(*/0!.+%!)('/,/0.'!0(+%/,/(+3<!>3,.2'/3#/+;!.!)1(%90,!3:3,$*!
0(**/,,$$!-(1!29--.'(!F(9'%!2$!.!3,1.,$;/0!*$.391$!,#.,!F(9'%!#.1+$33!,#$!)(,$+,/.'!
(-! ,#/3! 3)$0/$3@! 3,1$+;,#$+! ,#$!3$0,(1@! /*)1(&$!)1(%90,!_9.'/,:@!.+%!0(9'%! /+01$.3$!
)1(-/,.2/'/,:!-(1!)1(%90$13<!

;2BN+&,$]!].,$1!29--.'(@!-.1*$13[!(1;.+/Z.,/(+@!)1(%90,/(+!0#./+3@!0(*)$,/,/&$+$33<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fac+G+>$3$5)#4$*&+)/+*)3$5+0$-2'5+/)-415'&()*+/-)4+B4'P)*('*+#5'*&.+/)-+
L)1*,+0$'5(*6+(*+;1//'5)$.+
!
"-%0+&]!!!6.10$'(!%.!B/'&.!!>&.+;$'/3,.@!A1.+0/30(!A'Ñ&/(!Y/$/1.!533/3@!AÑ2/(!>%/1!5*.1.'!
5'29_9$1_9$@! q(3Ü! B(93.! %$! 5'*$/%.! qé+/(1@! 5*.+%.! C.1(''/+$! >3_9$1%(! %.! ! B/'&.@!
e.1/.+$! 6$+%$3! ! S9+$3@! 5+,(+/(! ^9*2$1,(! ^.*.%! 6/+$1&/+(!
!
a#J2(%.G2$!
]$! $&.'9.,$! ,#$! $--$0,/&$+$33! (-! #$12.'! -(1*9'.,/(+3! 2.3$%! (+! 6919*919!
4M+"-()#-&#*2,2*-*2*-*8!29,,$1@!$/,#$1!.'(+$!(1!/+!0(*2/+.,/(+!F/,#!$,#.+('/0!$R,1.0,!
(-! V90Ñ! 4A0308030#, ?.--.#8@! 0().Ö2.! (/'! 4:($#0?.-#, -."0)*'#"#8! .+%! .+%/1(2.! (/'! 4:#-#$#,
/*0#9.9+0+8!-(1!F(9+%!#$.'/+;!/+!29--.'($3<!
R'%2&.'3!'*,!A2%0+,$!
B/R! #$.',#:!6911.#!29--.'($3!F$1$!93$%@! /+!F#/0#! 3/R! $R0/3/(+.'! %$1*.'! '$3/(+3!F$1$!
/+%90$%<! "#$! F(9+%3! F$1$! 39)$1-/0/.'! .+%! *.%$! F/,#! .! KJ! **! )9+0#! .-,$1! '(0.'!
.+$3,#$3/.@!,#1$$!(+!$.0#!3/%$!(-!,#$!.+/*.'@!IJ!0*!2$'(F!,#$!3)/+$@!.+%!Ib!0*!.).1,!
-1(*!$.0#!(,#$1<!5!,(,.'!(-!Ka!F(9+%3!F$1$!93$%!,(!$&.'9.,$!F(9+%!#$.'/+;@!%/3,1/29,$%!
#(*(;$+$(93':! .*(+;! ,1$.,*$+,3! .+%! .+/*.'3! ,(! '/*/,! ,#$! $--$0,! (-! /+%/&/%9.'!
&.1/.,/(+3!(+!#$.'/+;!1$39',3<!"F$+,:M-(91!#(913!.-,$1!,#$!/+%90,/(+!(-!%$1*.'!'$3/(+3@!
$.0#!F(9+%!F.3!,1$.,$%!%./':!.+%!$R0'93/&$':!.00(1%/+;!,(!,#$!-(''(F/+;!;1(9)3g!
X+*%&+3]!0(**$10/.'!(/+,*$+,!5'.+,('ï!4.''.+,(/+!`<J!;@!Z/+0!(R/%$!`<J!;@!.+%!$R0/)/$+,3!
_<3<)!KJJ!;8<!
R-&-A-&-! #-%%2&]!5! 01:3,.''/+$! '/_9/%! 3:3,$*@! .3! %$,./'$%! /+! ).,$+,! .))'/0.,/(+! O7!
KJIJKbJ`Jaaa\@! 0(*)1/3/+;! \JQ! 6919*919! 4M+"-()#-&*2, 2*-*2*-*8! 29,,$1@! \JQ!
B91-.0,.+,@!bQ!T1():'$+$!;':0('@!.+%!F.,$1<!
\2&#'3!A.j2,!(+AU+-*,!9\RX8g!?,/'/Z/+;!,#$!6919*919!29,,$1!2.3$@!,#/3!-(1*9'.,/(+!
/+0(1)(1.,$%!I<bQ!$,#.+('/0!$R,1.0,!(-!q90Ñ@!I<bQ!C().Ö2.!(/'@!.+%!I<bQ!5+%/1(2.!(/'<!!
>.0#!F(9+%!1$0$/&$%!J<b!*'!(-! ,#$!.33/;+$%! -(1*9'.,/(+!%./':! -(1!.!IKM%.:!%91.,/(+<!
](9+%3!F$1$!$&.'9.,$%!(+!%.:3!K@!`@!W@!K\@!.+%!IK!)(3,M/+%90,/(+@!$*)'(:/+;!0.'/)$1!
*$.391$*$+,3! .+%! %/;/,.'! )#(,(;1.)#/0! %(09*$+,.,/(+<! "#$! F(9+%! %/.*$,$1! F.3!
(2,./+$%!2:!*$.391/+;!,#$!2/;;$3,!%/3,.+0$!2$,F$$+!,#$!$%;$3!(-!,#$!F(9+%3!.+%!,#$!
F(9+%!1$,1.0,/(+!F.3!0.'09'.,$%!.00(1%/+;!,(!,#$!-(1*9'.g!7N!f!KJJ!ê!4]J!M!]N8!d!]J@!
F#$1$g!NCg!1$,1.0,/(+!/+%$R!4Q8@!]Jg!.1$.!/+/,/.'!F(9+%!.1$.!4DJ8@!]Ng!-/+.'!.1$.!4DIK8<!
"(!$&.'9.,$!29--.'(!#$.',#@!2'((%!F.3!3.*)'$%!-(1!#$*.,('(;/0.'!.+.':3/3!,(!0#$0=!7OC!
41$%!2'((%!0$''!0(9+,@!̂ UOg!#$*(;'(2/+@!̂ C"g!#$*.,(01/,X!]OCg!]#/,$!2'((%!0$''!0(9+,8<!
"#$!3=/+!,$*)$1.,91$!(-!$.0#!'$3/(+!F.3!*$.391$%!%./':!93/+;!.+!/+-1.1$%!,#$1*(*$,$1!
)(/+,$%!,(!,#$!0$+,$1!(-!$.0#!F(9+%<!A(1!3,.,/3,/0.'!.+.':3/3@!.!;$+$1.'!'/+$.1!*(%$'!F.3!
93$%!-(1!$.0#!(-!,#$!1$3)(+3$!&.1/.2'$3g!F(9+%!%/.*$,$1@!F(9+%!1$,1.0,/(+@!.+%!3=/+!
,$*)$1.,91$@! 0(+3/%$1/+;! ,#$! 5+/*.'! .3! .! 0(&.1/.2'$! .+%! ,#$! -/R$%! -.0,(13! D.:! .+%!
"1$.,*$+,! .+%! ,#$/1! /+,$1.0,/(+@! -(''(F$%! 2:! *$.+3! 0(*).1/3(+! 2:! A/3#$1�3! h$.3,!
B/;+/-/0.+,!D/--$1$+0$!4hBD8!*$,#(%<!
!
P2$-3%$!
^$*.,('(;/0.'! .+.':3$3! 0.11/$%! (9,! ,#1(9;#(9,! ,#$! 3,9%:! /+%/0.,$%! ,#.,! ,#$! .+/*.'3!
1$*./+$%!#$.',#:!F/,#!&.'9$3!F/,#/+!,#$!'/*/,3!-(1!,#$!3)$0/$3g!7OC!L<W!,(!KK<a!RKJ+!dj'X!
^$*(;'(2/+g!KJ<W!,(!K`<b!;d%hX!^C"g!`b!,(!\bQX!]OC!b<\!,(!KI<\!R!KJ&!dj'<!7$;.1%/+;!
,$*)$1.,91$@!.!%/--$1$+0$!4)PJ<Jb8!F.3!(23$1&$%!F/,#!.!#/;#$1!(&$1.''!3=/+!,$*)$1.,91$!
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/+! ,#$!6919*919!29,,$1! 4`L<W¬C8!.+%!^6C! 4`L<b¬C8!;1(9)3!0(*).1$%! ,(! ,#$!0(+,1('!
;1(9)! 4`L<`¬C8<! 5,! DIK! ,#$! 0(+,1('! ;1(9)! #.%! .!*$.+! (-! J<LK! ì! J<c`! 0*! (-! F(9+%!
%/.*$,$1@!F#/0#!F.3!#/;#$1!4TPJ<JJK8!,#.+!,#$!6919*919!29,,$1!.+%!^6C!;1(9)3!,#.,!
3#(F$%!&.'9$3!+$.1!Z$1(<!5!3/*/'.1!).,,$1+!F.3!(23$1&$%!-(1!,#$!1$,1.0,/(+!/+%$R@!F/,#!
^6C!;1(9)!#$.&/+;!.!#$.'/+;!1.,$!(-!KJJQ@!/+%/0.,/+;!0(*)'$,$!$--/0.0:@!2$/+;!3/*/'.1!
,(! ,#$!6919*919!;1(9)!F/,#! 1$,1.0,/(+!(-!cc<cQ!ì!J<JI@!2(,#!#/;#$1! 4)PJ<JJK8! ,#.+!
0(+,1('!;1(9)@!F#/0#@!%$3)/,$!93/+;!.!0(**$10/.'! -(1*9'.,/(+!F/,#!#/;#!.%%$%!&.'9$@!
#.%!.!1$,1.0,/(+!(-!c`<cQ!ì!c<Ib<!
X+*(3-$.+*$!
O.3$%! (+! F(9+%! %/.*$,$1! .+%! 1$,1.0,/(+! 1.,$@! #$12.'! -(1*9'.,/(+3! %$1/&$%! -1(*!
5*.Z(+/.+! )'.+,3! 3#(F0.3$%! 39)$1/(1! F(9+%! #$.'/+;! .,,1/29,$3@! (9,)$1-(1*/+;! ,#$!
0(**$10/.'!.''.+,(/+M2.3$%!)1(%90,<! N+! ,#/3!3,9%:@! ,#$!.%%/,/(+!(-! q90Ñ@!C().Ö2.@!.+%!
5+%/1(2.!,(!,#$!6919*919!29,,$1!%/%!+(,!)1(*(,$!.%%/,/(+.'!F(9+%!#$.'/+;!2$+$-/,3@!
)(33/2':!%9$!,(!,#$!'/*/,$%!F(9+%!3/Z$!.+%!,#$!#/;#!3)$$%!(-!%$1*.'!#$.'/+;!/+!29--.'($3<!
5!*(1$!0#.''$+;/+;!0'/+/0.'!3,9%:!/3!1$_9/1$%!,(!2$,,$1!$&.'9.,$!,#$!)(33/2'$!2$+$-/,3!(-!
,#$!#$12.'!*/R$%!0(*)(9+%!-(1*9'.,/(+!/+!,#/3!3)$0/$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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4RC/!M+=KG/L=E+SOON+TRG/!LP+G@N+LAGMKGC!/!LP+
!
^^bb+G+B..$..4$*&+)/+&0$+(*+3(&-)+.$*.(&(3(&7+)/+$*&$-)2'%&$-('+%)55$%&$,+
/-)4+/$%'5+.'4#5$.+)/+7)1*6+%'53$.+&-$'&$,+)-+*)&+L(&0+#'-)4)47%(*+
!
"-%0+&]! !! o&$3! 6/''$*.++@! T$%1(! 7(%1/;9$Z! A$1+.+%$Z@! C'.1.! O(91$'MC(+1(:@! U$$1,!!
Y$1,$+,$+@! 7(*.+$! D92(3,@! B/%%.1,#.! "(11$3!
!
a#J2(%.G2$!
C1:),(3)(1/%/(3/3@! 0.93$%! 2:! :-&$"(+$(-080*2, $#-4*2@! /3! .! 3$&$1$! %/3$.3$! (-! :(9+;!
0.'&$3! 1$39',/+;! /+! %/.11#($.@! F$/;#,! '(33@! .+%! (00.3/(+.'':! *(1,.'/,:<! N+! A1.+0$@!
#.'(-9;/+(+$!.+%!).1(*(*:0/+! .1$!93$%!(1.'':! ,(! 0(+,1('! ,#$!%/3$.3$<!^.'(-9;/+(+$!
2$'(+;3!,(!,#$!_9/+.Z('/+(+$!%$1/&.,/&$3!;1(9)!.+%!/3!.+!.+,/)1(,(Z(.'!.;$+,!3)$0/-/0.'':!
%$3/;+$%! -(1! ,#$! )1$&$+,/(+! .+%! ,1$.,*$+,! (-! %/.11#($.! .33(0/.,$%! F/,#!
01:),(3)(1/%/(3/3<!E+!,#$!(,#$1!#.+%@!).1(*(*:0/+!/3!.+!.*/+(;':0(3/%$!.+,/2/(,/0!93$%!
(+':!,(!,1$.,!4.+%!+(,!)1$&$+,8!%/.11#($.<!E1.'!.%*/+/3,1.,/(+!(-!).1(*(*:0/+!,(!0.'&$3!
*.:! 1$39',! /+! ,#$! 3$'$0,/(+! (-! 1$3/3,.+0$! ,(! .*/+(;':0(3/%$3! .+%! (,#$1! .+,/*/01(2/.'!
.;$+,3!/+!2.0,$1/.!)1$3$+,!/+!,#$!;.3,1(/+,$3,/+.'!,1.0,!(-!$R)(3$%!.+/*.'3<!"#$!(2V$0,/&$!
(-!,#/3!3,9%:!F.3!,(!0(*).1$!,#$!09I40"-(!3$+3/,/&/,:!,(!.+,/*/01(2/.'3!(-!2.0,$1/.!/3('.,$%!
-1(*!,#$!-.$0$3!(-!:(9+;!0.'&$3!$R)(3$%!(1!+(,!$R)(3$%!,(!).1(*(*:0/+@!.3!F$''!.3!
0.'&$3!,1$.,$%!(1!+(,!,1$.,$%!F/,#!).1(*(*:0/+<!
R'%2&.'3!'*,!A2%0+,$!
"$+! -.1*3@! 1$)1$3$+,.,/&$!(-! ,#$!A1$+0#!2$$-!0.,,'$!)1(%90,/(+@!F$1$! /+0'9%$%! /+! ,#$!
3,9%:<!N+!-/&$!-.1*3@!:(9+;!0.'&$3!F$1$!3:3,$*.,/0.'':!$R)(3$%!,(!).1(*(*:0/+!-(1!,#$!
,1$.,*$+,!(-!%/.11#($.!4T7!-.1*38!F#$1$.3!(,#$1!-/&$!-.1*3!%/%!+(,!93$!).1(*(*:0/+!
4(1!.+:!(,#$1!.*/+(;':0(3/%$38!-(1!,#$!,1$.,*$+,!(-!%/.11#($.!4+(+MT7!-.1*38<!
N+!T7!-.1*3@!,#$!-.$0$3!(-!b!0.'&$3!,1$.,$%!F/,#!).1(*(*:0/+!-(1!%/.11#($.!%91/+;!,#$!
)1$&/(93!F$$=!F$1$!3.*)'$%!-(1!(+!D.:!J!4DJ8!.+%!,#$+!I!*(+,#3!'.,$1!4DLJ8<!A1(*!,#$!
3.*$!-/&$!-.1*3@!-.$0$3!-1(*!b!0.'&$3!+(,!,1$.,$%!F/,#!).1(*(*:0/+!F$1$!.'3(!0(''$0,$%!
(+!DJ!.+%!DLJ<! N+!,#$!-/&$!S(,MT7!-.1*3@!,#$!-.$0$3!(-!b!0.'&$3!(-!.))1(R/*.,$':!,#$!
3.*$!.;$@!F$1$!.'3(!0(''$0,$%!F/,#!,#$!3.*$!3.*)'/+;!30#$%9'$<!
5+)%.-0)%0#,)('0,.+%!59".-()())*+!3))<!/3('.,$3!F$1$!(2,./+$%!-1(*!,#$!-.$0.'!3.*)'$3!
.+%! 392V$0,$%! ,(!.+,/2/(;1.*3! -(1!Kb!.+,/*/01(2/.'3! .+%!>,$3,ï! 42/(6Ü1/$9R@! A1.+0$8!
&.'9$3!-(1!).1(*(*:0/+<!
P2$-3%$!
N+! ,(,.'@! Ib! ).1(*(*:0/+M,1$.,$%! .+%! I\! ).1(*(*:0/+M+(,M,1$.,$%! 0.'&$3! -1(*! T7!
-.1*3@!.+%!Ib!0.'&$3!-1(*!+(+MT7!-.1*3!F$1$!3.*)'$%<!5+,/2/(;1.*3!.+%!>,$3,ï!&.'9$3!
-(1!).1(*(*:0/+!(-!.!,(,.'!(-!K@\`b!5+)%.-0)%0#,)('0,.+%!Ka\!59".-()())*+!3))<!/3('.,$3!
F$1$!.+.':3$%<!
5,!DJ@!,#$!)1()(1,/(+!(-!,#$!#/;#$3,!).1(*(*:0/+!>,$3,ï!&.'9$!0.,$;(1:!4lKJI\!*;dh8!
/+01$.3$%!F/,#!,#$!).1(*(*:0/+!$R)(391$@!-1(*!J<KQ!/+!0.'&$3!(-!+(+MT7!-.1*3@!KJ<IQ!
/+! +(,M,1$.,$%! 0.'&$3! /+! T7! -.1*3! .+%! IJ<KQ! /+! 0.'&$3! ,#.,! F$1$! ,1$.,$%! F/,#!
).1(*(*:0/+!/+!T7!-.1*3<!"#/3!)1()(1,/(+!%1.3,/0.'':!%$01$.3$%!.,!DLJ@!,(!JQ@!K<aQ!.+%!
J<LQ!1$3)$0,/&$':<!
N+!59".-()())*+!3))<!/3('.,$3@!,#$!)1()(1,/(+!(-!,#$!#/;#$3,!).1(*(*:0/+!>,$3,ï!&.'9$!
0.,$;(1:!4lKJI\!*;dh8!.,!DJ!.'3(!/+01$.3$%!F/,#!).1(*(*:0/+!$R)(391$@!-1(*!a<cQ!/+!

1254



0.'&$3!(-!+(+MT7!-.1*3@!,(!II<aQ!/+!9+,1$.,$%!0.'&$3!(-!T7!-.1*3!.+%!\a<bQ!/+!,1$.,$%!
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(R.'/+/0! .0/%@! -'9*$_9/+$! .+%! ,$,1.0:0'/+$8! $R0$),! -(1! -'(1-$+/0('@! *.12(-'(R.0/+! .+%!
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'$.3,! bJQ! 1$3/3,.+,! /3('.,$3g! +$(*:0/+! 4W\Q8@! .*(R/0/''/+! 4aWQ8@! ,1/*$,#()1/*M
39'-.*$,#(R.Z('$! 4b\Q8! .+%! ,$,1.0:0'/+$! 4LWQ8<! 5,! DJ! .+%! DLJ@! ,#$! )1()(1,/(+! (-!
1$3/3,.+0$!F.3!&$1:!'(F!(1!+$;'/;/2'$!/+!0.'&$3!-1(*!+(+MT7!-.1*3!/+!0(*).1/3(+!,(!0.'&$3!
-1(*!T7!-.1*3<!
^(F$&$1@! 59".-()())*+! /3('.,$3! 0(''$0,$%! .,! DJ! -1(*! ,1$.,$%! .+%! +(,M,1$.,$%! 0.'&$3!
-1(*!T7! -.1*3!)1$3$+,$%! .! &$1:! #/;#! 1$3/3,.+0$! )1()(1,/(+! -(1! .'*(3,! .''! .+,/2/(,/03!
,$3,$%g! l! LJQ! -(1! =.+.*:0/+@! 3,1$),(*:0/+@! 0$)#.'$R/+@! (R.0/''/+MB,1$),(0(0093@!
'/+0(*:0/+@!,:'(3/+@!$1:,#1(*:0/+!.+%!,$,1.0:0'/+$<!N3('.,$3!(-!+(+MT7!-.1*3!)1$3$+,$%!
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.+,/*/01(2/.'!1$3/3,.+0$!F.3!3,/''!#/;#!/+!T7!-.1*3<!
X+*(3-$.+*$!
N+! ,#/3! 3,9%:@! ,#$! 3:3,$*.,/0! 93$! (-! ).1(*(*:0/+! -(1! ,#$! ,1$.,*$+,! (-! %/.11#($.! (-!
:(9+;!0.'&$3!1$39',$%!/+!.!#/;#$1!)1()(1,/(+!(-!09I40"-(!1$3/3,.+0$!(-!$+,$1(2.0,$1/.!,(!
.*/+(;':0(3/%$3! .+%! (,#$1! .+,/2/(,/03! .+%! /,! *.:! '$.%! ,(! .+! /+01$.3$%! 1/3=! (-!
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^b``+G+K0$+#-$.$*%$+)/+2)3(*$+&12$-%15).(.+(*+%$-&(/($,+-$6()*.+)/+&0$+
*)-&0+'*,+*)-&0$'.&+)/+<()+U-'*,$+,)+T15+1*,$-.%)-(*6+&0$+.'*(&'-7+'*,+
$%)*)4(%+(4#'%&+(*+'+4'i)-+,'(-7+2'.(*+(*+;-'P(5+
!
"-%0+&]!!!7$+.+!h.ZZ.1$,,/@!q.+/+$!5+%1$/.!B91=.*)@!7.-.$'!O.0=$3@!5'.+!N33.!7.#*.+@!
O/.+0.! 7/2$/1(! %$! B(9Z.!
!
a#J2(%.G2$!
O(&/+$! ,92$109'(3/3! /3! .+! /+-$0,/(93! %/3$.3$@! 0.93$%! 2:!1&)(3#)".-0*2, 3(40+@! F#/0#!
*./+':!.--$0,3!0.,,'$@!29,!0.+!.--$0,!(,#$1!.+/*.'!3)$0/$3@!2$3/%$3!2$/+;!.!Z((+(3/3<!N+!
0.,,'$@!,92$109'(3/3!0.93$3!%.*.;$!,(!&.1/(93!(1;.+3@!0.93/+;!F$/;#,!'(33@!.--$0,/+;!,#$!
1$3)/1.,(1:!3:3,$*!.+%!$3)$0/.'':!,#$!/**9+$!3:3,$*@!#.1*/+;!.+/*.'!)1(%90,/(+!.+%!
0(+3$_9$+,':! ,#$!$0(+(*:<!D9$! ,(! ,#$3$!.+%!(,#$1!)1(2'$*3@!2(&/+$! ,92$109'(3/3! /3!
0(+3/%$1$%!.!*.V(1!)92'/0!#$.',#!)1(2'$*!/+!0(9+,1/$3!390#!.3!O1.Z/'@!F#$1$!,#$!0(+0$1+!
(00913!*./+':!/+!1$;/(+3!390#!.3!,#$!+(1,#!.+%!+(1,#$.3,!(-!7/(!U1.+%$!%(!B9'@!)'.0$3!
F/,#! .! '.1;$! 0(+0$+,1.,/(+! (-! %./1:! )1(%90,/(+@! .0,/&/,:! ,#.,! ;$+$1.,$3! %/1$0,! %./':!
0(+,.0,! 2$,F$$+! 0.,,'$! .+%! #9*.+3<! "#$1$-(1$@! ,#$! 0(+,1('! .+%! )1$&$+,/(+! (-! ,#/3!
%/3$.3$!2$0(*$3!-9+%.*$+,.'!/+!,#/3!1$;/(+@!F#$1$!(91!,$.*!F(1=3!/3('.,/+;!(9,21$.=3!
.+%!0$1,/-:/+;!)1()$1,/$3!.3!,92$109'(3/3M-1$$@!,#1(9;#!3)$0/-/0!,$3,3@!2:!0(+,1(''/+;!,#$!
*(&$*$+,!(-!0.,,'$!.+%!,#$!.%(),/(+!(-!2.3/0!2/(3$091/,:!)1.0,/0$3!,#.,!)1(*(,$!.!).0,!
-(093$%!(+!(+$!#$.',#@!$+0(*).33/+;!#$.',#:!0.,,'$!.+%!3.-$,:!-(1!2(,#!191.'!)1(%90$13!
.+%!,#$!3(0/$,:!,#.,!0(+39*$3!*/'=!-1(*!,#/3!1$;/(+<!"#$!(2V$0,/&$!(-!,#$!)1$3$+,!F(1=!
F.3!,(!%$,$1*/+$!,#$!)1$&.'$+0$!(-!2(&/+$!,92$109'(3/3!/+!,#$!)$1/(%!-1(*!q.+9.1:!,(!
D$0$*2$1!IJII!/+!#$1%3!,$3,$%!/+!,#$!+(1,#!.+%!+(1,#$.3,!1$;/(+!(-!7/(!U1.+%$!%(!B9'@!
F#$1$! F(1=3! ,#$! &$,$1/+.1:! ,$.*! (-! ,#$! .;1/09',91.'! 0(()$1.,/&$! 1$3)(+3/2'$! -(1! .!
)1(;1.*!(-!0(+,1('!.+%!$1.%/0.,/(+!(-!,#/3!%/3$.3$!,#.,!/3!3(!/*)(1,.+,!-(1!,#$!$0(+(*:!
.+%!)92'/0!#$.',#!(-!,#$!1$;/(+<!
R'%2&.'3!'*,!A2%0+,$!
"#93@!%.,.!-1(*!,92$109'(3/3!,$3,3!0.11/$%!(9,!/+!IJ!*9+/0/).'/,/$3!F$1$!93$%@!F#$1$!b!
.+/*.'3!)1$3$+,$%!)(3/,/&$!1$39',3!,(!,#$!,92$109'/+!3=/+!,$3,<!"#$!$&.'9.,/(+!*$,#(%!
93$%!/+!,#$!#$1%3!F.3!,#$!C(*).1.,/&$!C$1&/0.'!"$3,@!F#/0#!/3!0(+3/%$1$%!.!0(+-/1*.,(1:!
*$,#(%!-(1!2(&/+$!,92$109'(3/3<!"#/3!,$3,!/3!0.11/$%!(9,!/+!,#$!1$;/(+!(-!,#$!3)/+$!(-!,#$!
30.)9'.@!3,.1,/+;!F/,#!=+/,,/+;!,F(!)(/+,3!/+!,#$!.1$.@!.+%!0(+,/+9/+;!F/,#!*$.391/+;!,#$!
3=/+! -('%! /+! $.0#! .1$.!93/+;! .! 09,/*$,$1<!5-,$1! 390#!)1(0$%91$3@! ,#$!T91/-/$%!T1(,$/+!
D$1/&.,/&$! 4TTD8! /3! /+(09'.,$%! /+,1.%$1*.'':@! J<K*'! (-! %$1/&.,$! ,92$109'/+! -1(*!
1&)(3#)".-0*2, #40*2! 401.+/.'! ,(! ,#$! 3)/+$! (-! ,#$! 30.)9'.8! .+%! J<K*'! (-! %$1/&.,$!
,92$109'/+!-1(*!1&)(3#)".-0*2,3(40+!40.9%.'!,(!,#$!3)/+$!(-!,#$!30.)9'.8!F/,#!.!%/3,.+0$!
(-!Kb!,(!IJ!0*!2$,F$$+!,#$*@!F/,#!,#$!1$.%/+;!.+%!/+,$1)1$,.,/(+!(-!1$39',3!0.11/$%!(9,!
WI!ì!L!#(913!.-,$1!/+(09'.,/(+!(-!,#$!TTD3<!
P2$-3%$!
5-,$1!,#$!,$3,!.+%!,#$!%$-/+/,/&$!1$39',!F.3!(2,./+$%@!,#$!.+/*.'3!%/.;+(3$%!)(3/,/&$!-(1!
2(&/+$!,92$109'(3/3!F$1$!*.1=$%!F/,#!,#$!'$,,$1!T!4)(3/,/&$8!F/,#!.!291+/+;!/1(+!(+!,#$!
1/;#,!3/%$!(-!,#$!-.0$@!.+%!3$+,!,(!3'.9;#,$1<!"#$!/+-(1*.,/(+!(2,./+$%!.2(9,!,#$!.+/*.'!
)()9'.,/(+!1$.0#$%!.+%!,#$!+9*2$1!(-!)(3/,/&$!.+/*.'3!F.3!(2,./+$%!-1(*!,#$!%.,.2.3$!
(-!,#$!0(()$1.,/&$!/+!_9$3,/(+@!.+%!,#$!1$39',3!F$1$!%/3)'.:$%!/+!.!3)1$.%3#$$,!93/+;!
,#$!T/&(,".2'$!,(('!/+!,#$!6/01(3(-,!E--/0$!>R0$'!IJKW!3(-,F.1$<!N+!,#/3!0(+,$R,@!/,!F.3!
(23$1&$%!,#.,!(-!,#$!WL`K!.+/*.'3!,$3,$%@!(+':!b!.+/*.'3!F$1$!%/.;+(3$%!)(3/,/&$!-(1!
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,92$109'(3/3@!,#.,!/3@!.!)1$&.'$+0$!(-!J<JLbQ@!.!3/;+/-/0.+,':!'(F!&.'9$!F#$+!0(*).1$%!
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$1.%/0.,/+;!,#/3!%/3$.3$<!
X+*(3-$.+*$!
O$0.93$!,92$109'(3/3!)1$3$+,3!;1$.,!$0(+(*/0!'(33$3@!3/+0$!.+/*.'3!,$3,$%!)(3/,/&$!.1$!
3'.9;#,$1$%!.+%!,#$!1$3,!(-!,#$!#$1%!,#.,!#.3!2$$+!/+!0(+,.0,!F/,#!,#$3$!.+/*.'3!3,.:3!
.,!/**/+$+,!1/3=!(-!.0_9/1/+;!,#$!%/3$.3$@!.+%!/,!/3!.'3(!0(+3/%$1$%!.!)92'/0!#$.',#@!%9$!
,(!/,3!Z((+(,/0!+.,91$<!"#.,!F.:@!/,!/3!$R,1$*$':!/*)(1,.+,!,(!0(+,/+9$!F/,#!,#/3!F(1=3!(-!
_9.+,/-/0.,/(+!.+%!*(+/,(1/+;!0.,,'$!#$1%3!.+%!1./3$!.F.1$+$33!(-! ,#$!$0(+(*/0!.+%!
#$.',#! 3$1/(93! )1(2'$*3! .,,.0#$%! ,(! ,#/3! %/3$.3$! .+%! /,3! /*)(1,.+0$! /+! )1$&$+,/(+!
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^`ac+G+T)4'&(%+%$55+%)*%$*&-'&()*+(*+4(5N+#-)%$..$,+27+&-',(&()*'5+-1-'5+
%0$$.$+'6-)(*,1.&-($.+/-)4+B%15%)E+T&'&$+)/+M$"(%)+
!
"-%0+&]! !! 7.+%:! 5'$R/3! q/*Ü+$Z! q/*Ü+$Z@! 6.91/0/(! ! 6/;9$'M>3,1.%.@! 6.1Ö.! C.*/'.!
7$+%á+M7$+%á+@! h9/3! 6.+9$'! C#Ñ&$ZMTÜ1$Z@! Y.'$+,Ö+! >-1Ü+! >3)/+(3.ME1,/Z!
!
a#J2(%.G2$!
6/'=!/3!.!3,1.,$;/0!-((%!-(1!#9*.+!+9,1/,/(+!.+%!,#$!$0(+(*:!(-!,#$!0#$$3$!/+%93,1:!/+!
6$R/0(<! N,! /3! /*)(1,.+,! ,(! $&.'9.,$! #:;/$+$! /+%/0.,(13! (-! */'=! /+,$+%$%! -(1! 0#$$3$!
)1(%90,/(+!2$0.93$!,#$3$!0.+!/+-'9$+0$!,#$!)1(%90,/(+@!)$1-(1*.+0$!.+%!-'.&(1!(-!,#$!
0#$$3$@! /+! .%%/,/(+! ,(! )1(&/%/+;! /+-(1*.,/(+! (+! ,#$! )1(%90,/(+! )1(0$33! .+%!
*.+.;$*$+,! (-! ,#$!*/'=<! "#$! )(91)(3$! (-! ,#$! 3,9%:!F.3! ,(! %$,$1*/+$! ,#$! #:;/$+/0!
_9.'/,:!(-!*/'=!)1(0$33$%!/+!0#$$3$!.;1(/+%93,1/$3!2:!0(9+,/+;!3(*.,/0!0$''3!/+!(1%$1!,(!
/%$+,/-:! 0(*)'/.+0$!F/,#! ,#$! 3,.+%.1%3!$3,.2'/3#$%!2:! ,#$!6$R/0.+! 3,.+%.1%!S6nMAM
CEAEC5h>CMIJKI<!
R'%2&.'3!'*,!A2%0+,$!
D91/+;!,#$!-.''!3$.3(+@!E0,(2$1!,(!D$0$*2$1!IJII@!bK!3.*)'$3!(-!1.F!*/'=!1$0$/&$%!/+!
,#1$$!191.'!.;1(/+%93,1/$3!)1(%90/+;!,1.%/,/(+.'!0#$$3$3!/+!,#$!,(F+!(-!h.3!h.V.3@!509'0(@!
B,.,$!(-!6$R/0(!F$1$!3,9%/$%<!B(*.,/0!0$''!0(9+,/+;!F.3!)$1-(1*$%!93/+;!,#$!D$!h.&.'!
C$''!C(9+,$1!$_9/)*$+,<!
P2$-3%$!
N,!F.3!-(9+%!,#.,!,#$!*/'=!)1(0$33$%!2:!,#$!.;1(/+%93,1/$3!3,9%/$%!)1$3$+,$%!.+!.&$1.;$!
3(*.,/0!0$''!0(+0$+,1.,/(+!(-!b`\@\WK!ì!bKa@\JJ!03d*'@!F#/0#!)'.0$%!,#$!*/'=!/+!0'.33!`!
.00(1%/+;! ,(! ,#$! 6$R/0.+! 3,.+%.1%! S6nMAMWJJMCEA5C5h>CM! IJKI<! \c<JIQ! (-! ,#$!
)1(0$33$%!*/'=!F.3!-(9+%!/+!0'.33!K!4P\JJ@JJJ!03d*'8@!̀ <cIQ!/+!0'.33!I!4\JK@JJJ!M!bJJ@JJJ!
03d*'8@!IK<bWQ!/+!0'.33!`!4bJK@JJJ!M!W\c@JJJ!03d*'8@!c<aJQ!/+!0'.33!\!4WbJ@JJJ!M!K@JJJ@JJJ!
03d*'8!.+%!Kb<LaQ!(9,3/%$!,#$!'/*/,3!.''(F$%!2:!,#$!3,.+%.1%!4lK@JJJ@JJJ!03d*'8<!
X+*(3-$.+*$!
"#$!*/'=!1$0$/&$%!/+!,#$!.;1(/+%93,1/$3!(-!,#$!,(F+!(-!h.3!h.V.3@!(+!.&$1.;$@!*$,!,#$!
#:;/$+/0!3,.+%.1%3!.''(F$%!2:!6$R/0.+!1$;9'.,/(+3X!#(F$&$1@!,#$1$!F$1$!*/'=!)1(%90$13!
F#(!#.&$!.!3(*.,/0!0$''!0(9+,!/+!,#$!*/'=!,#.,!$R0$$%$%!,#$!)$1*/,,$%@!/+%/0.,/+;!,#.,!
/,! /3! +(,! 39/,.2'$! -(1! 0(+39*),/(+X! ,#/3! 0(9'%!2$!%$,1/*$+,.'! ,(! &.1/(93! .0,(13! /+! ,#$!
)1(%90,/(+!.+%!$0(+(*:!(-! ,#$! '(0.'! 0#$$3$!.;1/M-((%!0#./+@!*.=/+;! /,! /*)(1,.+,! ,(!
/*)1(&$!#:;/$+$!/+!*/'=/+;@!*(+/,(1!.+%!.,,$+%!,(!0.3$3!(-!3920'/+/0.'!*.3,/,/3<!
"#$! 3,9%:! F.3! -9+%$%! 2:! T7ES5NNMCES5^Co"! `IKIacg! GD$3.11(''(! %$! $3,1.,$;/.3!
).1,/0/).,/&.3!).1.!$'!-(1,.'$0/*/$+,(!%$!1$%$3!%$!)1(%900/á+!:!0(+39*(!%$!)1(%90,(3!
'Ñ0,$(3! ,1.%/0/(+.'$3! (1/$+,.%.3! .! '.! 3(2$1.+Ö.! .'/*$+,.1/.! %$! ,$11/,(1/(3! %$'! 0$+,1(M
(00/%$+,$!%$!6ÜR/0(<H!
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G"'7-8+D$5-H'(6+-",+I$8#-6$+
!
^_^Y+G+R)3$5+L)1*,+4'*'6$4$*&+.&-'&$6($.+/)-+,$0)-*(*6+L)1*,.+(*+
%'&&5$+
!
"-%0+&]! !! B.*.+,#.! 79%%! <!
!
a#J2(%.G2$!
D$#(1+/+;! /3! .! 1(9,/+$! .+/*.'! #932.+%1:! )1(0$%91$! )$1-(1*$%! ,(! 1$*(&$! #(1+3! (-!
0.,,'$!-(1!1$%90$%!1/3=!(-! /+V91:!,(!#.+%'$13@!(,#$1!.+/*.'3@!.+%!,#$!.+/*.'! /,3$'-<!"#$!
1$*(&.'! (-! #(1+3! 1$%90$3! 0.10.33! 219/3/+;@! $3,/*.,$%! ,(! 0(3,! ,#$! 593,1.'/.+! 0.,,'$!
/+%93,1:!*/''/(+3!(-!%(''.13!.++9.'':<!5*)9,.,/(+!%$#(1+/+;!/+%90$3!.!3/;+/-/0.+,!.*(9+,!
(-! )./+! $&/%$+,! ,#1(9;#! 2$#.&/(91.'! .+%! )#:3/('(;/0.'! .2+(1*.'/,/$3@! .3! F$''! .3!
#.$*(11#.;$@! /+-$0,/(+@! .+%! *:/.3/3@! '$.%/+;! ,(! *(12/%/,:! .+%! *(1,.'/,:! 46./+.9@!
"$*)'$!m!6.+,$0.@!IJKI8<!C.'-!*(1,.'/,:!%/1$0,':!1$39',/+;!-1(*!%$#(1+/+;!#.3!+(,!2$$+!
_9.+,/-/$%@!#(F$&$1@!.!*(1,.'/,:!1.,$!(-!I<KQ!-1(*!21.+%/+;!,(!F$.+/+;!F.3!(23$1&$%!
/+!0.'&$3!,#.,!#.%!2$$+!%$#(1+$%!4O9+,$1!.",#'@!IJK`8<!T(3,M()$1.,/&$!#.$*(11#.;$!.+%!
/+-$0,/(+!#.&$!2$$+!39;;$3,$%!.3!,#$!*./+!-.0,(13!0.93/+;!*(1,.'/,:!/+!%$#(1+$%!0.'&$3!
4A(1%:0$@!606/''.+!m!60U1.,#@!IJKa8<!"1$.,*$+,3!.&./'.2'$!-(1!%$#(1+/+;!/+0'9%$!'(0.'!
.+.$3,#$,/03! 4h538!.+%!+(+M3,$1(/%.'!.+,/M/+-'.**.,(1:!%19;3! 4SB5ND38!F#/0#!.%%1$33!
3#(1,M,$1*!)./+!29,!.1$! '/*/,$%! /+!,#$/1!.2/'/,:!,(!.%%1$33! '(+;$1M,$1*!)./+!.+%!(,#$1!
)(3,M()$1.,/&$!0(*)'/0.,/(+3<!5%%/,/(+.'':@!,#$3$!)1(%90,3!)1(&/%$!+(!./%!(1!)1(,$0,/(+!
,(!,#$!F(9+%@!'$.&/+;!,#$*!&9'+$1.2'$!,(!#.$*(11#.;$!.+%!/+-$0,/(+<!
!!
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(-!,1$.,*$+,3!9)(+!1$'$.3$!F$1$!1$0(1%$%!.3!J!(1!K@!.+%!%$;1$$!(-!#.$*(11#.;$!F.3!
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0(**$10/.'! -.1*3@! ).1,/09'.1':! '.1;$1! $R,$+3/&$! ()$1.,/(+3<! 7$)$.,$%! ,1$.,*$+,!
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F(1=3#()3!F$1$!.))1(R/*.,$':!,F(!#(913!'(+;!.+%!.3=$%!).1,/0/).+,3!,(!-/13,':@!/%$+,/-:!
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X+*(3-$.+*$!
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E91!F(1=3#()3!F/,#!S$F!r$.'.+%!)1(%90$13!.+%!&$,$1/+.1/.+3!/+%/0.,$%!,#.,!,#$!/%$.'!
0'/+/0.'!*.3,/,/3!,1$.,*$+,!0(*2/+$3!#/;#!$--/0.0:!3#(1,!*/'=!F/,##('%/+;!,/*$@!/3!/%$.'':!
.!3/+;'$!%(3$!)1(%90,@!.+%!/3!93$1M-1/$+%':<!A(1!,#$!0(F3[!)1(%90,/&/,:@!,#$!)$10$),/(+!(-!
)./+! 1$'/$-! /3! ,(! 2$! $+,/1$':! 2$+$-/0/.'<! T./+! 1$'/$-d.+,/M/+-'.**.,(1/$3! 3#(9'%! 2$! /+!
0(*2/+.,/(+!F/,#!,#$!*.3,/,/3!,1$.,*$+,<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^_^+ G+ !//$%&+ )/+ ;)3(*$+ B##$'.(*6+ T12.&'*%$+ )*+ #'-'4$&$-.+ #-),1%&(3$E+
(441*)5)6(%'5+'*,+%)-&(.)5+#5'.4'+5$3$5.+)/+415&(#'-)1.+S)5.&$(*+%)L.+(*+
&0$+&-'*.(&()*+#$-(),+
!
"-%0+&]!!!6.1/.!C.1('/+.!%$!51.éV(!S.1&.'@!6/'$+$!h()$3!%(3!B.+,(3@!h$(+.1%(!6.1/+3@!
?1/$'!B$00(!h(+%$1(@!5+,s+/(!5*.1.'!!O.12(3.@!S.,#.':!5+.!C.1)/+$''/@!E3&.'%(!B(93.@!
A1.+0/30(! 59;93,(! O91=$1,! D$'! T/+(@! 7(%1/;(! %$! 5'*$/%.@! Y/&/.+$! ! 7(#1/;! 7.2.33.@!
6.10/(! S9+$3! C(11è.!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!%$,$1*/+$!,#$!/+-'9$+0$!$R$1,$%!2:!,#$!O(&/+$!5))$.3/+;!
B923,.+0$! 4O5B8! (+! */'=! :/$'%@! -((%! /+,.=$@! ).1.*$,$13! /**9+('(;/0.'! .+%! 0(1,/3('!
)'.3*.!'$&$'3!/+!*9',/).1(93!^('3,$/+!0(F3!/+!,#$!,1.+3/,/(+!)$1/(%<!
R'%2&.'3!'*,!A2%0+,$!
"#/3!3,9%:!/+0'9%$%!I\!*9',/).1(93!^('3,$/+!0(F3!4+fI\8@!F#(!9+%$1F$+,!*(+/,(1/+;!
-1(*!%.:!Ia!)1$M).1,9*!,(!%.:!IK!)(3,M).1,9*<!5%(),/+;!,#$!0(*)'$,$':!1.+%(*/Z$%!
%$3/;+@!,#$!.+/*.'3!F$1$!%/3,1/29,$%!/+,(!,F(!;1(9)3g!0(+,1('!4+fKI8!.+%!O5B!4B$091$!
C.,,'$ï@!S9,1/0(1)@!51.1.3@!BT@!O1.Z/'X!+fKI8<!A/13,@!$.0#!.+/*.'!F.3!;/&$+!b!*h!(-! ,#$!
)1(%90,!&/.!,()/0.'!.%*/+/3,1.,/(+!/+,(!,#$!+.)$!(+!%.:3!Ia!.+%!K\!)1$M).1,9*!.+%!,#$+!
(+!,#$!%.:!(-!,#$!0.'&/+;<!N+!,#$!0.3$!(-!,#$!0(+,1('!.+/*.'3!,#$1$!F.3!+(!,#$!.))'/0.,/(+!
(-!,#$!)'.0$2(<!"#$!-((%!/+,.=$!F.3!.33$33$%!$&$1:!%.:!93/+;!3*.1,!-$$%$13<!"#$!*/'=!
:/$'%!F.3!%$,$1*/+$%!$'$0,1(+/0.'':<!"#$!2'((%!3.*)'$3!F$1$!%1.F+!(+!%.:3!Ia!.+%!K\!
)1$M).1,9*@!,#$!%.:!(-!,#$!0.'&/+;@!.+%!.'3(!(+!%.:3!W@!K\@!.+%!IK!)(3,M).1,9*<!"#$3$!
3.*)'$3!F$1$!.+.':Z$%!-(1!*:$'()$1(R/%.3$!46TE8@!3923,.+0$!T@!).1.(R(+.3$!K!4TESM
K8!.+%!0(1,/3('<!
P2$-3%$!
"#$!3,.,/3,/0.'!.+.':3$3!F$1$!.''!%(+$!F/,#!,#$!q6T!T1(!K\!3(-,F.1$@!,#$!.00$),$%!'$&$'!
(-!3/;+/-/0.+0$!F.3!TzJ<Jb<!N,!F.3!$&/%$+,!,#.,!,#$!0(F3!,#.,!F$1$!;/&$+!,#$!O5B!3#(F$%!
#/;#$1!*/'=! :/$'%@! 1$&$.'/+;! .+! /+01$.3$! (-! I<cIìJ<b`! =;d%.:! /+! 0(*).1/3(+!F/,#! ,#$!
0(+,1('!;1(9)!4Ic<J\ìJ<b`!4+,IL<KIìJ<b`X!TPJ<Jb8<!"#$!D1:!6.,,$1!N+,.=$!4D6N8!%91/+;!
,#$!)1$M!.+%!)(3,M).1,9*!)$1/(%3!F.3!;1$.,$1!-(1!,#$!0(+,1('!;1(9)<!"#$!%.,.!1$0(1%$%!
F.3! K\<`KìJ<\J! =;d%.:! -(1! 0(+,1('! ;1(9)! &$1393! KJ<`\ìJ<`\! =;d%.:! -(1! ,#$! .+/*.'3!
2$'(+;/+;! ,(! ,#$! O5B! ;1(9)! 4TPJ<Jb8! %91/+;! ,#$! )1$M).1,9*! )$1/(%! .+%! KL<I\ìJ<\\!
=;d%.:!-(1!0(+,1('!;1(9)@!F#/'$!,#$!O5B!;1(9)!1$;/3,$1$%!KI<cKìJ<\K!=;d%.:!4TPJ<Jb8!
%91/+;!,#$!)(3,M).1,9*!)$1/(%<!N+!,$1*3!(-!,#$!2/(0#$*/0.'!.+.':3$3@!,#$!O5B!;1(9)!#.&$!
'(F$1! '$&$'3!(-!)(3,M).1,9*!)'.3*.!0(1,/3('! 4Kb<WJìK<JW!0(+,1('!.+%!KK<baìJ<cI!O5BX!
TPJ<Jb8@!.',#(9;#!,#$!(,#$1!*.1=$13!1$*./+$%!9+.--$0,$%<!
X+*(3-$.+*$!
69',/).1(93! ^('3,$/+! 0(F3! %91/+;! ,#$! ,1.+3/,/(+! )#.3$! .+%! 392V$0,$%! ,(! ,#$! O5B!
,1$.,*$+,!3#(F!%$01$.3$%!0(1,/3('!)'.3*.!'$&$'3! /+!)(3).1,9*@!#/;#$1!*/'=!:/$'%!.+%!
1$%90$%!D6N<!
!
!
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^Y_a+G+8)*%)-,'*%$+ 5$3$5.+)/+ -)1&(*$+'*,+%)*/(-4'&)-7+2)3(*$+2-1%$5).(.+
&$.&.+(*+Tt)+J'15)+T&'&$+2$&L$$*+Y_Y_+'*,+Y_YY+
!
"-%0+&]! !! 7(%1/;(! %$! B(9Z.! A$11$/1.@! e'.93! B.'%.+#.! ^$''F/;@! >%9.1%(! h/)).1$''/!
A$1+.+%$Z@!A'Ñ&/.!Y.3_9$3@!O$.,1/Z!O.33(1.!T./*@!^9;(!h$(+.1%(!7/.+/!C(3,.@!7(%1/;(!
%$! h$*(3! 6.1/+/@! 5--(+3(! %(3! B.+,(3! 6.10(3@! NZ.2$''$! 6.1/.+$! C(1%$/1(@! 7/0.1%(!
B).0.;+.! q(1%å(@! 5+.! T.9'.! C9+#.! O$'0#/(1!
!
a#J2(%.G2$!
O190$''(3/3! /3! .! ,1.+3*/33/2'$! /+-$00/(93! %/3$.3$! ,#.,! .--$0,3! 2(&/+$3@! (,#$1! .+/*.'!
3)$0/$3!.+%!#9*.+3@!F/0#!*.=$3!/,!.!1$'$&.+,!Z((+(3/3!/+!)92'/0!#$.',#<!N+!2(&/+$3!.+%!
292.'/+$3!,#$!%/3$.3$!/3!0.93$%!2:!C-*).''#,#3(-"*+<!O.0,$1/.!(-!,#$!;$+93!C-*).''#!.1$!.!
-.09',.,/&$! /+,1.0$''9'.1! ).1.3/,$@! +(+M*(,/'$! ;1.*M+$;.,/&$! 0(00(2.0/''93<! "#$! *./+!
0'/+/0.'! 3/;+3! /+! .+/*.'! #(3,3! .1$! V(/+,! /+-'.**.,/(+! 4.1,#1/,/38@! ,$3,/0'$! /+-'.**.,/(+!
4(10#/,/38@! 1$0911$+,! .2(1,/(+@! 1$,./+$%! )'.0$+,.! .+%! &.;/+.'! %/30#.1;$<! "#$! %/3$.3$!
0(+,1('!*$,#(%3!/+!2(&/+$!.+%!292.'/+$!#$1%3!.1$!2.3$%!(+!*.+%.,(1:!&.00/+.,/(+!(-!
.''!-$*.'$!0.'&$3!2$,F$$+!`!.+%!a!*(+,#3!(-!.;$@!/+!.%%/,/(+!,(!*.+%.,(1:!%/.;+(3,/0!
,$3,!)$1-(1*$%!(+!.+/*.'3!2$-(1$!,1.+3)(1,!,(!.+:!.+/*.'!;.,#$1/+;!$&$+,3@!(+!.+/*.'3!
%$3/;+.,$%! ,(! 1$)1(%90,/(+! .+%! .'3(! (+! */'=! .+%! */'=! %$1/&.,$%! )1(0$33/+;!
3,.2'/3#*$+,3!*/'=!39))'/$13<!"#/3!3,9%:!./*3!,(!&$1/-:!,#$!0(+0(1%.+0$!'$&$'!2$,F$$+!
,#$!1(9,/+$!.+%!0(+-/1*.,(1:!2190$''(3/3!,$3,3<!!
R'%2&.'3!'*,!A2%0+,$!
"#$! 1(9,/+$! ,$3,3! .1$! )$1-(*$%! 2:! &$,$1/+.1:! %(0,(13! '/0$+3$%! 2:! 6/+/3,Ü1/(! %.!
5;1/09',91.!$!T$09Ñ1/.! 465T58!.+%! /+!$&$+,!(-!.!)(3/,/&$! 1$39',! !,#$!&$,$1/+.1/.+! 0.+!
392*/,! ,#$! 3.*$! 3$19*! 3.*)'$! ,(! 9+%$1;(! .! 0(+-/1*.,(1:! ,$3,! )$1-(1*$%! 2:! .+:!
'.2(1.,(1:! 0$1,/-/$%!2:!65T5<! N,! /3!*.+%.,(1:! -(1! '/0$+3$%!&$,$1/+.1/.+3! ,(! 1$)(1,! .''!
,$3,3! 1$39',3! /+! B/3,$*.! %$! U$3,å(! %$! D$-$3.! 5+/*.'! $! Y$;$,.'! 4U>D5Y>8@! .+! (+'/+$!
3:3,$*!.%*/+/3,$1$%!2:!C((1%$+.%(1/.!%$!D$-$3.!5;1()$09Ñ1/.<!5''!,#$!%.,.!93$%!-(1!
,#/3!.+.':3/3!F.3!$R,1.,$%!-1(*!U>D5Y><!
P2$-3%$!
N+!IJIJ@!K`a!2(&/+$3!F/,#!)(3/,/&$!1$39',3! /+!7(3$!O$+;.'!,$3,!41(9,/+$!,$3,8!#.%!,#$/1!
)(3/,/&$! 3$19*! 392*/,$%! ,(! ,#$! IM*$10.),($,#.+('! 40(+-/1*.,(1:! ,$3,8@! F/,#! KJJ!
)(3/,/&$!1$39',3!.+%!`a!+$;.,/&$@!,#93!.!WI@\LQ!0(+0(1%.+0$!&.'9$!4+9*2$1!(-!.+/*.'3!
F/,#! )(3/,/&$! 1$39',3! /+! 2(,#! 1(9,/+$! .+%! 0(+-/1*.,(1:! 2190$''(3/3! ,$3,38<! N+! IJIK@! W\!
2(&/+$3!F/,#!)(3/,/&$!1$39',3!(+!1(9,/+$!,$3,!F$1$!392*/,,$%!,(!,#$!0(+-/1*.,(1:!,$3,@!
1$39',/+;! /+!IL!)(3/,/&$!.+%!\a!+$;.,/&$!1$39',3! /+!IM*$10.),($,#.+('@!.!0(+0(1%.+0$!
&.'9$!(-!`b@K\Q<!N+!IJII@!a\!2(&/+$3!F/,#!)(3/,/&$!1$39',3!/+!7(3$!O$+;.'!,$3,!F$1$!.'3(!
392*/,,$%!,(!0(+-/1*.,(1:!,$3,@!F/0#!1$39',$%!/+!bb!0(+-/1*$%!)(3/,/&$!.+%!Ic!+$;.,/&$3@!
.!Lb@\aQ!0(+0(1%.+0$!&.'9$<!!
X+*(3-$.+*$!
"#$!.&$1.;$!0(+0(1%.+0$!&.'9$!-(1!,#$!,#1$$!:$.13!)$1/(%!F.3!LK@KbQ@!F#/0#!/+-$13!,#$!
/*)(1,.+0$! (-! ,#$! 0(+-/1*.,(1:! ,$3,! ,(! )1$&$+,! ,#$! $'/*/+.,/(+! (-! -.'3$! )(3/,/&$3! (+!
1(9,/+$!2(&/+$!2190$'(3/3!,$3,3<!
!
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^Y_e+G+8)*%)-,'*%$+5$3$5.+)/+-)1&(*$+'*,+%)*/(-4'&)-7+2)3(*$+&12$-%15).(.+
&$.&.+(*+Tt)+J'15)+T&'&$+2$&L$$*+Y_Y_+'*,+Y_YY+
!
"#$%&'($$$E/=,'J/$=6$)/&7*$O6,,6',*0$o3*&($)*3=*.G*$`633<'J0$O3Å:'*$#*(l&6(0$E';*,=/$)>*;*J.*$
4/,=^/0$P.*$1*&3*$X&.G*$963;G'/,0$PII/.(/$=/($)*.-/($!*,;/(0$b=&*,=/$"'>>*,633'$O6,.*.=670$
E/=,'J/$=6$"6+/($!*,'.'0$96*-,'7$9*((/,*$1*'+0$`&J/$"6/.*,=/$E'*.'$X/(-*0$%7*26336$!*,'*.6$
X/,=6',/$
$
)*+,-$./,0$
N&26,;&3/('($ '($ (3/<$>,/J,6(('.J0$ -,*.(+'(('2360$ '.I6;;'/&($='(6*(6$ -G*-$*II6;-($2/:'.6(0$/-G6,$
*.'+*3$(>6;'6($*.=$G&+*.(0$<';G$+*Z6($'-$*$,636:*.-$7//./('($'.$>&23';$G6*3-G?$%.$2/:'.6($*.=$
2&2*3'.6($-G6$='(6*(6$'($;*&(6=$2M$2F;*=%;#7$&>5!=*+&-?$"6('/.($=&6$-/$-G6$='(6*(6$;*.$26$I/&.=$
'.$3&.J(0$3':6,0$(>366.0$&==6,$*.=$;*,;*((?$NG6$+*'.$;3'.';*3$('J.($'.$*.'+*3$G/(-($*,6$<6'JG-$3/(($
*.=$;/&JG0$*3-G/&JG$'-$;*.$26$&../-';6=$2M$2,66=6,(?$NG6$='(6*(6$;/.-,/3$+6-G/=($'.$2/:'.6$
*.=$ 2&2*3'.6$ G6,=($ *,6$ +*.=*-/,M$ ='*J./(-';$ -6(-$ 26I/,6$ .6<$ *;l&'('-'/.($ -/$ -G6$ G6,=0$
>6,I/,+6=$/.$*.'+*3($26I/,6$-,*.(>/,-$-/$*.M$*.'+*3$J*-G6,'.J$6:6.-(0$/.$*.'+*3($=6('J.*-6=$
-/$,6>,/=&;-'/.$*.=$*3(/$/.$+'3Z$*.=$+'3Z$=6,':*-6=$>,/;6(('.J$(-*23'(G+6.-($+'3Z$(&>>3'6,(0$
I/33/<'.J$2M$=6(-,&;-'/.$/I$>/('-':6$*.'+*3(?$ NG'($ (-&=M$*'+($ -/$:6,'IM$ -G6$ ;/.;/,=*.;6$ 36:63$
26-<66.$-G6$,/&-'.6$*.=$;/.I',+*-/,M$-&26,;&3/('($-6(-(?$$
12$,'.23!245!6,$%&50$
NG6$,/&-'.6$-6(-($*,6$>6,I/+6=$2M$:6-6,'.*,M$=/;-/,($ 3';6.(6=$2M$!'.'(-5,'/$=*$PJ,';&3-&,*$6$
16;&Å,'*$A!P1PB$*.=$'.$6:6.-$/I$*$>/('-':6$/,$'.;/.;3&(':6$,6(&3-$$-G6$:6-6,'.*,'*.$;*.$*=+'.'(-6,$
-G6$;/.I',+*-/,M$-6(-0$-G6$;/+>*,*-':6$;6,:';*3$-&26,;&3'.$-6(-$AXXNB?$%-$'($+*.=*-/,M$I/,$3';6.(6=$
:6-6,'.*,'*.($ -/$ ,6>/,-$ *33$ -6(-($ ,6(&3-($ '.$ )'(-6+*$ =6$ 86(-^/$ =6$ _6I6(*$ P.'+*3$ 6$ #6J6-*3$
A8b_P#bB0$*.$/.3'.6$(M(-6+$*=+'.'(-6,6=$2M$X//,=6.*=/,'*$=6$_6I6(*$PJ,/>6;&Å,'*?$P33$ -G6$
=*-*$&(6=$I/,$-G'($*.*3M('($<*($6L-,*-6=$I,/+$8b_P#b?$
7,0#3$0$
%.$QUQU0$*33$V$2/:'.6($<'-G$>/('-':6$,6(&3-($'.$;*&=*3$I/3=$-6(-$AXONB$<6,6$.6J*-':6$'.$XXNH$I,/+$
FU$>/('-':6$*.=$CD$'.;/.;3&(':6$,6(&3-($'.$('.J36$;6,:';*3$-6(-$A)XNB0$VF$<6,6$>/('-':6$'.$XXN$*.=$
QF$.6J*-':6?$NG6$D$ ,6+*'.'.J$*.'+*3($<6,6$6'-G6,$ (-/36.$/,$='6=$/I$./.$ -&26,;&3/('($ ,63*-6=$
;*&(6(?$%.$*=='-'/.0$I,/+$CRF$'.;/.;3&(':6$,6(&3-($'.$XXN0$CC$6.=6=$&>$>/('-':60$CQY$.6J*-':6$*.=$
-G6$ ,6+*'.'.J$ *.'+*3($ $<6,6$ 6'-G6,$ (-/36.$ /,$ ='6=$ /I$ ./.$ -&26,;&3/('($ ,63*-6=$ ;*&(6(?$ NG6$
;/.;/,=*.;6$:*3&6($<6,6$UT$I/,$XON0$FU0SQT$I/,$)XN$*.=$S0FDT$I/,$'.;/.;3&(':6$XXN?$%.$QUQC0$Q$
2/:'.6($<'-G$>/('-':6$,6(&3-($'.$XON$<6,6$.6J*-':6$'.$XXN0$<G'36$C$<*($>/('-':6H$I,/+$CV$>/('-':6$
*.=$ FU$ '.;/.;3&(':6$ ,6(&3-($ '.$ )XN0$ Y$ <6,6$ >/('-':6$ '.$ XXN0$ RY$ .6J*-':6$ *.=$ C$ ='6=$ /I$ ./.$
-&26,;&3/('($ ,63*-6=$;*&(6(?$O,/+$CYQ$ '.;/.;3&(':6$ ,6(&3-($ '.$XXN0$RW$6.=6=$&>$>/('-':60$CCR$
.6J*-':6?$NG6$;/.;/,=*.;6$:*3&6($'.$QUQC$<6,6$VV0VVT$I/,$XON0$CC0VQT$I/,$)XN$*.=$QD0YVT$I/,$
'.;/.;3&(':6$XXN?$%.$QUQQ0$D$2/:'.6($<'-G$>/('-':6$,6(&3-($'.$XON$<6,6$(&2+'--6=$-/$XXN0$,6(&3-'.J$
'.$V$>/('-':6$*.=$Y$.6J*-':6$,6(&3-(H$I,/+$C$>/('-':6$*.=$F$'.;/.;3&(':6$,6(&3-($ '.$)XN0$Q$<6,6$
>/('-':6$'.$XXN$*.=$R$<6,6$.6J*-':6?$O,/+$QQ$'.;/.;3&(':6$,6(&3-($'.$XXN0$S$6.=6=$&>$>/('-':6$
*.=$ CF$ .6J*-':6?$ NG6$ ;/.;/,=*.;6$ :*3&6($ '.$ QUQQ$<6,6$ VV0VVT$ I/,$ XON$ *3/.J$<'-G$ )XN$ *.=$
VC0WQT$I/,$'.;/.;3&(':6$XXN?$
8&4-3#0.&40$
NG6$;/.;/,=*.;6$:*3&6($;*3;&3*-6=$=6+/.(-,*-6$-G6$;/.I',+*-/,M$-6(-$'($6((6.-'*3$ '.$/,=6,$-/$
*:/'=$=6(-,/M'.J$I*3(6$>/('-':6($'.$,/&-'.6$-6(-(?$
$
!
!
!
!
!
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^Yf`+G+B..)%('&()*.+)/+@'5N(*6+'*,+@'(&(*6+K(4$.+L(&0+M(5N+l($5,+
!
"-%0+&]!!!T.('.!O.0/;.'9)(!B.+;9$3.@!T.*$'.!!79$;;@!7(;$1!"#(*3(+@!O(!S(12:@!7(+.'%!
>13=/+$!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! %$,$1*/+$! ,#$! .33(0/.,/(+3! 2$,F$$+! ,/*$! 3)$+,!
F.'=/+;!-1(*!#(93/+;!)$+3!,(!,#$!#('%/+;!)$+!.+%!F./,/+;!,/*$!/+!,#$!#('%/+;!)$+!.+%!
*/'=!:/$'%!.3!,#$!(9,0(*$!&.1/.2'$<!
R'%2&.'3!'*,!A2%0+,$!
]$!1.+%(*':!3$'$0,$%!L\!^('3,$/+!0(F3!-1(*!.!0(**$10/.'!%./1:!-.1*!$_9/))$%!F/,#!
).1'(1!3(-,F.1$!4D$h.&.'!D$'T1(!B(-,F.1$8!,#.,!0(''$0,3!*/'=/+;!%.,.<!C(F3!F$1$!*/'=$%!
`!,/*$3!.!%.:!/+!.!1(,.1:!).1'(1<!"#$!/+0'93/(+!01/,$1/.!F$1$!.3!-(''(F3g!2$/+;!#(93$%!/+!
(+$!(-!,F(!3$'$0,$%!;1(9)!)$+3X!2$/+;!2$,F$$+!II!.+%!`Lb!%.:3!/+!*/'=!4DN68X!+(!0.3$3!
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2:!%.:@!TP!J<Jb8<!
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F/,#!.+!.+/*.'!#$.',#!.+%!F$'-.1$!/339$!,#.,!#.3!;(+$!9++(,/0$%!2:!+(F<!N+!-.,,$+/+;!
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$/,#$1!-1$$!-1(*!).,#('(;/0.'!-/+%/+;3!(1!3#(F$%!3/;+3!(-!(1,#(=$1.,(,/0!#:)$1=$1.,(3/3<!
N+! ,./'! ,/)3! *.01(30)/0.'':! $R#/2/,/+;! #:)$1=$1.,(3/3@! F$! (23$1&$%! )1$%(*/+.+,':!
(1,#(=$1.,(,/0! .+%! ).1,':! .'3(! ).1.=$1.,(,/0! #:)$1=$1.,(3/3<! N+! (+$! *.01(30()/0.'':!
9+1$*.1=.2'$!,./'@!#/3,('(;/0.'!$R.*/+.,/(+!.'3(!1$&$.'$%!#:)$1=$1.,(3/3<!"./'!,/)3!F/,#!
*.01(30()/0.'':! &/3/2'$! 3F$''/+;! (-! ,#$! 0$+,1.'! '(+;/,9%/+.'! 0(++$0,/&$! ,/339$! F$1$!
#/3,('(;/0.'':!0#.1.0,$1/Z$%!2:!$R,1.0$''9'.1!.+%!'(F!)1(,$/+!$%$*.<!N+,1.0$''9'.1!$%$*.!
0(9'%!2$!(23$1&$%!/+!,#$!*.1;/+.'!.1$.3!(-!0(+3,1/0,/(+3!F/,#!2'((%:!$+0193,.,/(+3!.+%!
/+!#./1'$33!.1$.3<!N+!,./'!,/)3!F#/0#!3#(F$%!*.01(30()/0.'':!&/3/2'$!,#/++/+;@!.''!'.:$13!(-!
,#$!,./'!F$1$!1$%90$%!/+!,#/0=+$33<!E+':!/+!(+$!,./'!,/)@!F$!-(9+%!.!0(+01$,$!,#/++/+;!(-!
,#$! %$1*/3! (+! (+':! (+$! 3/%$! (-! ,#$! ,./'! %/3,.'! ,(! .! 0(+3,1/0,/(+<! 5+(,#$1! -1$_9$+,!
#/3,().,#('(;/0.'!-/+%/+;!F.3!,#$!).1,':!-(0.'@!).1,':!%/--93$!#:)$1$*/.!(-!,#$!).)/''.1:!
2(%/$3!/+!,#$!%$1*/3@!F#/0#!F.3!-(9+%!/+!,$+!3.*)'$3<!]$!(23$1&$%!#:)$1$*/.!/+!.1$.3!
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.--$0,$%! 2:! #:)$1=$1.,(3/3! .+%! /+! .++9'.1! 0(+3,1/0,/(+3@! 29,! .'3(! /+! *.01(30()/0.'':!
9+0(+3)/09(93! ,./'! ,/)3@! /+! #./1'$33! .1$.3! .+%! /+! ,./'! ,/)3! 3#(F/+;! #:)$1=$1.,(3/3! (1!
+$01(3/3<!N+!3(*$!0.3$3@!,#$!#:)$1$*/.!F.3!.00(*).+/$%!2:!-1$$!$1:,#1(0:,$3@!F#$1$.3!
+(!.009*9'.,/(+!(-!/+-'.**.,(1:!0$''3!0(9'%!2$!%$,$0,$%!/+!,#$3$!.1$.3<!
X+*(3-$.+*$!
E91! #/3,().,#('(;/0.'! $R.*/+.,/(+! (-! ,./'! ,/)! '$3/(+3! /+! %./1:! 0(F3! 1$&$.'$%! .*(+;3,!
(,#$13! ;1.+9'.,/(+! ,/339$! -(1*.,/(+@! (1,#(M! .+%! ).1.=$1.,(,/0! #:)$1=$1.,(3/3! .+%!
#:)$1$*/.!(-!,#$!).)/''.1:!2(%/$3!F/,#!-1$$!$1:,#1(0:,$3<!"#$3$!1$39',3!1$3$*2'$!,#(3$!
-(9+%!/+!-.,,$+/+;!0.,,'$<!O.3$%!(+!,#$!*.01(30()/0.'!.+%!#/3,('(;/0.'!.))$.1.+0$!(-!,#$!
'$3/(+3@!,1.9*.!.3!,#$!3('$!0.93$!3$$*3!9+'/=$':<!A9,91$!1$3$.10#!/3!1$_9/1$%!,(!0'.1/-:!
,#$! 9+%$1':/+;! $,/('(;:! .+%! ,(! %$,$1*/+$! 1/3=! -.0,(13! .33(0/.,$%! F/,#! ,#$! (23$1&$%!
'$3/(+3<!
Y-*,.*Q!
T.1,3!(-!,#/3!1$3$.10#!F$1$!-9+%$%!2:!,#$!"u++/$3!A(130#9+;@!7#$%.@!U$1*.+:<!
!
!
!
!
!
!
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!
!
!
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^bbc+G+W(-.&+(*.(60&.+(*&)+#)..(25$+-(.N+/'%&)-.+/)-+&'(5+&(#+5$.()*.+(*+,'(-7+%)L.+
!
"-%0+&]!!!T1/30.!Y<!e1$*$1M7ç0=$1@!h$.!6<!h(1$+Z@!e/*!A<!B0#92$1,@!B.3=/.!6$/$1@!6/1V.*!
h$0#+$1!
!
a#J2(%.G2$!
5',#(9;#!/+-'.**.,/(+!.+%!+$01(3/3!(-!,#$!,./'!,/)!#.3!2$$+!.!F$''M=+(F+!)1(2'$*!/+!
-.,,$+/+;!0.,,'$!-(1!3$&$1.'!%$0.%$3@!,#$!$,/('(;:!(-!,#$!%/3$.3$!/3!+(,!-9'':!9+%$13,((%@!
:$,<!]#/'$!3(*$!.9,#(13!#('%!#932.+%1:!0(+%/,/(+3!390#!.3!'/*/,$%!3).0$!.''(,*$+,!(1!
3'.,,$%!0(+01$,$!-'((13!1$3)(+3/2'$!-(1!,#$!(00911$+0$!(-!,./'!'$3/(+3@!(,#$1!3,9%/$3!)(/+,!
,(F.1%3! .! 0(++$0,/(+!F/,#! 19*$+! .0/%(3/3<! A91,#$1*(1$@! ,./'! +$01(3/3! #.3! .'3(! 2$$+!
%$301/2$%! /+! ,#$!0(+,$R,!(-!*:0(,(R/+! /+,.=$@!F#/0#! '$.%3! ,(!&.3(0(+3,1/0,/(+@! -/+.'':!
1$39',/+;! /+! /30#$*/.<! N+!%./1:! 0(F3@!F$!(23$1&$%! '$3/(+3!(-! ,#$! ,./'@!F#/0#! 1$3$*2'$!
,#(3$!%$301/2$%!/+!#(93$%!-.,,$+/+;!0.,,'$@!.',#(9;#!#932.+%1:!0(+%/,/(+3!(-!%./1:!0(F3!
%/--$1!-1(*!,#(3$!(-!-.,,$+/+;!0.,,'$<!N+!(1%$1!,(!/%$+,/-:!)(33/2'$!1/3=!-.0,(13@!,#$!./*!(-!
,#/3!3,9%:!F.3!,(!/+&$3,/;.,$!F#$,#$1!,#$1$!.1$!.33(0/.,/(+3!2$,F$$+!,#$!(00911$+0$!(-!
,./'!,/)!'$3/(+3!.+%!3$'$0,$%!#$.',#!.+%!)$1-(1*.+0$!).1.*$,$13!/+!%./1:!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
A(1!,#/3!)91)(3$@!F$!*(+/,(1$%!,#$!0(913$!(-!,#$!'$3/(+3!(&$1!KJ!*(+,#3!/+!.!U$1*.+!
%./1:!#$1%!0(+3/3,/;!(-!K@`JJ!0(F3<!"#$!0(F3!F$1$!#(93$%!(+!3'.,,$%!1922$1!-'((1!/+!.!
'((3$! #(93/+;! 3:3,$*<! "#$! 092/0'$3! $/,#$1! 0(+,./+$%! 3,1.F!*.+91$! 2$%%/+;! (1!F$1$!
0(&$1$%! F/,#! F.,$12$%! *.,,1$33$3<! 6.+91$! F.3! 1$*(&$%! 2:! .+! .9,(*.,/0! 301.)$1!
3:3,$*<!S! !f!IK`!0(F3! ,#.,! 0.'&$%!F/,#/+!.!)1$%$,$1*/+$%!)$1/(%!(-!I!*(+,#3!F$1$!
3$'$0,$%!-(1!,#$!3,9%:!,(!$+391$!,#.,!.''!0(F3!F$1$!.,!.!3/*/'.1!3,.;$!(-!'.0,.,/(+<!S9*2$1!
(-!'.0,.,/(+!&.1/$%!2$,F$$+!0(F3@!1.+;/+;!-1(*!(+$!,(!3$&$+<!"#$!3.*)'$!0(+3/3,$%!(-!
acQ!^('3,$/+!A1/$3/.+!0(F3@!KJQ!01(3321$%3!.+%!KQ!O1(F+!BF/33!0(F3<!>R.*/+.,/(+3!
,((=!)'.0$!.,!$&$1:!*/'=!)$1-(1*.+0$!,$3,/+;@!3,.1,/+;!.-,$1!0.'&/+;<!E+$!3/+;'$!)$13(+!
.33$33$%! ,./'! ,/)! '$3/(+3@! '(0(*(,/(+! 30(1$! .+%! 2(%:! 0(+%/,/(+! 30(1$! (-! ,#$! 0(F3<!
S9*2$1!(-!'.0,.,/(+@!%.:3!/+!*/'=@!.+%!%.,.!-1(*!*/'=!)$1-(1*.+0$!,$3,/+;!/+0'9%/+;!*/'=!
:/$'%@!*/'=!-.,g)1(,$/+!1.,/(!.+%!3(*.,/0!0$''!0(9+,!F$1$!93$%!-(1!-91,#$1!.+.':3/3<!"#$!
-1$_9$+0/$3!(-!,#$!/+%/&/%9.'!,./'!'$3/(+3!F$1$!0.'09'.,$%!2:!%/&/%/+;!,#$!+9*2$1!(-!$.0#!
'$3/(+!2:!,#$!+9*2$1!(-!.''!(23$1&$%!'$3/(+3<!D.,.!F$1$!)1(0$33$%!93/+;!73,9%/(!&$13/(+!
IJIK<Jc<I<! C#/!M,$3,! .+%! .! */R$%! *(%$'! )1(0$%91$! F$1$! )$1-(1*$%! -(1! 3,.,/3,/0.'!
.+.':3/3!(-!)(33/2'$!1/3=!-.0,(13!-(1!,#$!%/--$1$+,!'$3/(+3<!
P2$-3%$!
E&$1!,#$!0(913$!(-!,#$!$R.*/+.,/(+!)$1/(%@!$&$1:!0(F!F.3!.--$0,$%!2:!(+$!(1!3$&$1.'!
'$3/(+3!.,!'$.3,!(+0$<!"#$!$R.*/+.,/(+!(-!+!f!IK`!0(F3!1$39',$%!/+!\@KI`!(23$1&.,/(+3<!
]$! F$1$! .2'$! ,(! (23$1&$! .''! (-! ,#$! )1$&/(93':! %$301/2$%! '$3/(+3@! F/,#! &.1:/+;!
-1$_9$+0/$3@!+.*$':g! '$3/(+3!.,! ,#$!&$1:! ,/)!(-! ,#$! ,./'g!a<I!Q@!.++9'.1! '$3/(+3g!a<b!Q@!
#:)$1=$1.,(3/3g! bI<J! Q@! 3F$''/+;g! KJ<W! Q@! .R/3! %$&/.,/(+g! c<I! Q@! ,#/++/+;g! J<I! Q! .+%!
-/21(*.g!`<W!Q<!"#$!-1$_9$+0:!(-!,./'3!F/,#(9,!.+:!&/3/2'$!'$3/(+!F.3!W<b!Q<!7$;.1%/+;!
,#$!1$39',3!(-!,#$!C#/!M,$3,@!F/,#!,#$!$R0$),/(+!(-!,#$!3(*.,/0!0$''!0(9+,@!.''!).1.*$,$13!
/+0'9%$%! /+! ,#/3! 3,9%:!#.%!.! 3/;+/-/0.+,! /+-'9$+0$!(+!.,! '$.3,!(+$! '$3/(+<!D.:3! /+!*/'=!
3/;+/-/0.+,':!/+-'9$+0$%!.''!'$3/(+3!4)!P!J<JK!(1!)!P!J<JJK8!$R0$),!(-!,#/++/+;3!(-!,#$!,./'<!
h.0,.,/(+! +9*2$1! #.%! .! 3/;+/-/0.+,! /*).0,! (+! ,#$! (00911$+0$! (-! #:)$1=$1.,(3/3! 4)! P!
J<Jb8@! 3F$''/+;3! 4)! P! J<JJK8@! .R/3! %$&/.,/(+3! 4)! P! J<JK8! .+%! -/21(*.3! 4)! P! J<JJK8<!
^:)$1=$1.,(3/3!.+%!.R/3!%$&/.,/(+3!F$1$!-91,#$1*(1$!/+-'9$+0$%!2:!*/'=!:/$'%!4)!P!J<Jb!
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.+%! )! P! J<JJK@! 1$3)$0,/&$':8<! 6/'=! -.,g)1(,$/+! 1.,/(! #.%! .! 3/;+/-/0.+,! /*).0,! (+!
#:)$1=$1.,(3/3! 4)! P! J<Jb8! .+%! ,#/++/+;! 4)! P! J<JJK8<! h(0(*(,/(+! 30(1$! 3/;+/-/0.+,':!
/+-'9$+0$%! .++9'.1! '$3/(+3! 4)! P! J<Jb8! .+%! .R/3! %$&/.,/(+3! 4)! P! J<Jb8@! F#$1$.3! 2(%:!
0(+%/,/(+!30(1$!#.%!.!3/;+/-/0.+,!/*).0,!(+!,#$!(00911$+0$!(-!3F$''/+;3!4)!P!J<JJK8<!
X+*(3-$.+*$!
E91!1$39',3!%$*(+3,1.,$!,#.,!,#$1$!.1$!*9',/)'$!.33(0/.,/(+3!2$,F$$+!,./'!,/)!'$3/(+3!.+%!
%/--$1$+,!#$.',#M!.+%!)$1-(1*.+0$!).1.*$,$13!390#!.3!*/'=!:/$'%@!'(0(*(,/(+!30(1$!.+%!
2(%:! 0(+%/,/(+! 30(1$<! O.3$%! (+! (91! 1$39',3@! F$! 0(+0'9%$! ,#.,! ,#$! -(1*.,/(+! .+%!
%$&$'()*$+,!(-!,./'!,/)!'$3/(+3!/3!.!0(*)'$R@!)1$39*.2':!*9',/M-.0,(1/.'!)1(0$33<!A91,#$1!
1$3$.10#!/3!1$_9/1$%!,(!$R.*/+$!,#$!/+%/&/%9.'!1/3=!-.0,(13!/+!*(1$!%$,./'<!
Y-*,.*Q!
T.1,3!(-!,#/3!1$3$.10#!F$1$!-9+%$%!2:!,#$!"u++/$3!A(130#9+;@!7#$%.@!U$1*.+:<!
!
!
!
!
!
!
!
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^bfd+ G+ B*(4'5+ '*,+ /$$,(*6+ 2$0'3()-+ '*,+ $*$-67+4$&'2)5(.4+ )/+ S)5.&$(*+
,'(-7+%)L.+(*+&0$+&-'*.(&()*+#$-(),+-$%$(3(*6+;)3(*$+B##$'.(*6+T12.&'*%$+
!
"-%0+&]!!!6/'$+$!h()$3!%(3!B.+,(3@!6.1/.!C.1('/+.!S.1&.'!%$!51.éV(@!h$(+.1%(!6.1/+3@!
Y/&/.+$! 7(#1/;! 7.2.33.@!E3&.'%(! B(93.@! S.,#.':! 5+.! C.1)/+$''/@! ?1/$'! B$00(! h(+%$1(@!
A1.+0/30(! 59;93,(! O91=$1,! D$'! T/+(@! 7(%1/;(! %$! 5'*$/%.@! 6.10/(! S9+$3! C(11è.!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,3!(-!,#$!93$!(-!O(&/+$!5))$.3/+;!
B923,.+0$!4O5B8!(+!,#$!-$$%/+;!.+%!.+/*.'!2$#.&/(1!.+%!$+$1;:!*$,.2('/3*!(-!^('3,$/+!
%./1:!0(F3!/+!,#$!,1.+3/,/(+!)$1/(%<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M-(91! *9',/).1(93! 0(F3! F$1$! %/3,1/29,$%! /+,(! ,F(! ;1(9)3@! /+! .! 0(*)'$,$':!
1.+%(*/Z$%! %$3/;+g! C(+,1('! U1(9)! 4+fKI@! F/,#(9,! O5B! .))'/0.,/(+8! .+%! O5B! U1(9)!
4+fKI@! F/,#! )1(%90,! .))'/0.,/(+8<! "#$! .+/*.'3! F$1$! -(''(F$%! 9)! 2$,F$$+! Ia! %.:3!
)1$).1,9*!.+%!IK!%.:3!)(3,).1,9*<!"#$!.))'/0.,/(+!(-!O5B!4B$091$C.,,'$ïMS9,1/0(1)Õ@!
C.*)/+.3MO1.Z/'8!F.3!0.11/$%!(9,!(+!%.:3!MIa@!MK\!.+%!J!/+!1$'.,/(+!,(!).1,91/,/(+@!.,!.!
%(3$!(-! b*'! ,()/0.'':@! (+! ,#$!+.)$!(-! ,#$!+$0=<! "#$! ;1(9)3! 1$*./+$%!.,! .!*/+/*9*!
%/3,.+0$!(-!bJ!*$,$13!,#1(9;#(9,!,#$!$&.'9.,$%!)$1/(%!,(!.&(/%!/+-'9$+0$!(-!,#$!)1(%90,!
(+! ,#$!C(+,1('! ;1(9)@! ;/&$+! ,#$! &('.,/'/,:!(-! ,#$!)1(%90,<! "#$!.+/*.'3! 1$*./+$%! /+! .!
0(+-/+$%!C(*)(3,!2.1+!3:3,$*@!1$0$/&/+;!,(,.'':!*/R$%!1.,/(!,F/0$!.!%.:!-(1*9'.,$%!/+!
.00(1%.+0$!F/,#!S7C!4IJIK8@!F.,$1!#8,'030"*2!.+%!F$1$!*/'=$%!%91/+;!,#$!*(1+/+;!.+%!
.-,$1+((+<! 6/'=! :/$'%! %.,.! F$1$! (2,./+$%! %/1$0,':! -1(*! ,#$! */'=/+;! 3:3,$*! -(1! ,#$!
3(-,F.1$! D$'T1(®! 4D$h.&.'Õ@! q.;9.1/é+.@! O1.Z/'8<! B*.1,! -$$%$13! 4N+,$1;.%(ï@! O$,/*@!
O1.Z/'8! F$1$! 93$%! ,(! .33$33! 0(+39*),/(+! .+%! $.,/+;! 2$#.&/(1! .9,(*.,/0.'':! .+%!
/+%/&/%9.'':@!F/,#!/+,.=$!(-!+.,91.'!*.,,$1!2$/+;!3923$_9$+,':!0(+&$1,$%!/+,(!/+,.=$!(-!
%1:! *.,,$1! 4D6N8<! 5+/*.'! *(+/,(1/+;! 0(''.13! C(F6$%Õ! 4C#/)N+3/%$ï@! B.+,.! 6.1/.@!
O1.Z/'8!F$1$!93$%!,(!.33$33!19*/+.,/(+@!.0,/&/,:@!/%'$+$33!.+%!).+,/+;<!"#$!*/'=!$--/0/$+0:!
(-!,#$!;1(9)3!F.3!0.'09'.,$%!2:!%/&/%/+;!*/'=!)1(%90,/(+!2:!D6N<!"#$!'/&$!F$/;#,!(-!,#$!
.+/*.'3!F.3!(2,./+$%!93/+;!.!F$/;#/+;!,.)$!.+%!,#$!2(%:!0(+%/,/(+!30(1$!F.3!$&.'9.,$%!
-1(*!K!,(!b@!(+!.!30.'$!(-!J<Ib!)(/+,3<!O'((%!3.*)'$3!F$1$!0(''$0,$%!(+!%.:3!Ia!.+%!K\!
)1$M).1,9*!.+%!J@!W@!K\!.+%!IK!)(3,M).1,9*!,#1(9;#!,#$!0(00:;$.'!&$/+!(-!,#$!,./'!-(1!
.+.':3/3!+(+M$3,$1/-/$%!-.,,:!.0/%3!4S>A58@!2$,.#:%1(R:29,:1.,$!4O^O8!.+%!;'90(3$<!"#$!
%.,.!(2,./+$%!F$1$!.+.':Z$%!93/+;!,#$!3,.,/3,/0.'!3(-,F.1$!q6T!T1(!K\!.+%!,#$!*$.+3!
F$1$! .+.':Z$%! 93/+;! ,#$! 6Nn>D! 6ED>h! )1(0$%91$@! 0(+3/%$1/+;! ,#$! .+/*.'@! ,#$!
,1$.,*$+,@! ,#$! ,/*$! (-! 0(''$0,/(+! .+%! ,#$/1! /+,$1.0,/(+3<! Y.'9$3! (-! $, P! J<Jb! F$1$!
0(+3/%$1$%!3/;+/-/0.+,<!
P2$-3%$!
"#$! .+/*.'3! /+! ,#$! O5B! ;1(9)! #.%! '(F$1! D6N! 4M`@cW! =;! )1$).1,9*! .+%! M`@``! =;!
)(3,).1,9*8!4$,P!J<Jb8@!#/;#$1!*/'=!:/$'%!4ÇI<cI!h!(-!*/'=!4$!P!J<Jb8@!#/;#$1!*/'=!$--/0/$+0:!
4$!P!J<Jb8@!F/,#!;1$.,$1!)(3,).1,9*!19*/+.,/(+!,/*$!4$,P!J<J`8@!'(+;$1!.0,/&/,:!,/*$!4$,P!
J<Jb8!.+%!'$33!)(3,).1,9*!/%'$+$33!4$,P!J<Jb8!/+!1$'.,/(+!,(!,#$!C(+,1('!;1(9)<!"#$!O5B!
;1(9)!.'3(!#.%!'(F$1!+9*2$13!(-!&/$F3!(-!-$$%$13@!,(,.'!,/*$!.+%!,/*$!0(+39*$%!,#.+!
,#$!C(+,1('!;1(9)!4)!PJ<Jb8<!S(!%/--$1$+0$3!F$1$!-(9+%!/+!2(%:!F$/;#,!4$,l!J<Jb8!.+%!
OCB!4$,l!J<Jb8!(-!,#$!.+/*.'3@!.3!F$''!.3!/+!)(3,).1,9*!19*/+.,/(+!,/*$!4$,l!J<Jb8<!S(!
%/--$1$+0$3!F$1$!-(9+%!/+!S>A5@!O^O!.+%!;'90(3$!2$,F$$+!,#$!;1(9)3!4$,l!J<Jb8<!
X+*(3-$.+*$!
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"#$!.+/*.'3! ,1$.,$%!F/,#!O5B! 3#(F$%!;1$.,$1!*/'=!)1(%90,/(+!.+%! '(F$1!%1:!*.,,$1!
/+,.=$@! F/,#! ,#$! ;1$.,$1! )(3,).1,9*! 19*/+.,/(+! ,/*$! ,#.+! ,#$! C(+,1('! ;1(9)! /+!
,1.+3/,/(+!)$1/(%<!
!
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!
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^beY+ G+ K$4#$-'&1-$+ '.744$&-($.+ '.+ (*,(%'&)-.+ )/+ $4)&()*'5+ 3'5$*%$C+
8'53$.q+2$0'3()1-'5+-$.#)*.$.+&)+&0$+%'4$-'O++
!
"-%0+&]! !!6.10(!5+,(+/(!7.*/1$Z!6(+,$3!%$!E0.@!6/=$! !6$+%'@!^$'$+.! ,$'=î+1.+,.@!
B9Z.++$! ! ^$'%@! B.1.#! h.*2,(+!
!
a#J2(%.G2$!
>*(,/(+3! .1$! 3#(1,M,$1*! .--$0,/&$! 3,.,$3! ,#.,! 0.+! 2$! .33$33$%! /+! ,$1*3! (-! &.'$+0$!
4)(3/,/&$!(1!+$;.,/&$8!.+%!.1(93.'!4'(F!(1!#/;#8<!B(*$!(-!,#$!*(3,!0(**(+!F.:3!93$%!
,(!.33$33!,#$!.--$0,/&$!3,.,$3!/+!.+/*.'3!1$_9/1$!3)$0/.'/Z$%!,1./+/+;!4'/=$!0(;+/,/&$!,.3=38!
(1! /+&('&$! ,#$! 1$3,1./+/+;! (1! .,,.0#*$+,! (-! $_9/)*$+,! ,(! ,#$! /+%/&/%9.'3! 4^7@! ^7!
&.1/.2/'/,:@!>>U!(1!-67N8!F#/0#!0.+!3,1$33!,#$!.+/*.'3!.+%!$'/0/,!.+!$*(,/(+.'!1$3)(+3$!
)$1!3$<!A(1!,#/3!1$.3(+@!,#$!%$&$'()*$+,!(-!(2V$0,/&$!+(+M/+&.3/&$!,$0#+/_9$3!-(1!,#$!
3,9%:! (-! .+/*.'! $*(,/(+3! /3! 1$_9/1$%<! B(! -.1@! /+-1.1$%! ,#$1*(;1.)#:! #.3! 2$$+! 93$%!
3900$33-9'':!,(!/%$+,/-:!.1(93.'!'$&$'3!/+!.+/*.'3!%9$!,(!0#.+;$3!/+!,#$!3:*).,#(&.;.'!
2.'.+0$<!^(F$&$1@!,#$!/+,$1)1$,.,/(+!(-!,#(3$!0#.+;$3!/+!,$1*3!(-!$*(,/(+.'!&.'$+0$!
1$*./+3!9+0'$.1<!
A(1!,#$3$!1$.3(+3@!F$!%$0/%$%!,(!$R)'(1$!,#$!#:)(,#$3/3!,#.,!,$*)$1.,91$!.3:**$,1/$3!
0(9'%!.1/3$!-1(*!.!)1$&/(93':!3,9%/$%!0#.1.0,$1/3,/0!(-!,#$!21./+g!$*(,/(+3!.1$!)1(0$33$%!
%/--$1$+,':! /+! 2(,#! #$*/3)#$1$3! (-! ,#$! 21./+@!F/,#! $*(,/(+3! 1$39',/+;! /+! 2$#.&/(91.'!
.))1(.0#! 4;$+$1.'':! *(1$! )(3/,/&$! $*(,/(+38! )1(0$33$%! *(1$! /+,$+3$':! (+! ,#$! '$-,!
#$*/3)#$1$@!F#$1$.3!$*(,/(+3!1$39',/+;!/+!2$#.&/(91.'!F/,#%1.F.'!4+$;.,/&$!$*(,/(+38!
)1(0$33$%!*(1$! /+,$+3$':! /+!,#$!1/;#,!#$*/3)#$1$<!]$!#:)(,#$3/3$!,#.,!,$*)$1.,91$!
.3:**$,1/$3!4%/--$1$+0$!/+!,$*)$1.,91$3!2$,F$$+!'$-,!.+%!1/;#,!3/%$3!(-!2/'.,$1.'!.1$.3@!
/<$<! $:$3@!+(3,1/'3! (1! $.138!*$.391$%!F/,#! /+-1.1$%! ,#$1*(;1.)#:! 0(9'%! 1$-'$0,!#/;#$1!
.0,/&/,:!(-!(+$!(-!,#$!21./+!#$*/3)#$1$3!%9$!,(!/+01$.3$%!2'((%!-'(F!(1!*9309'.1!.0,/&/,:!
/+!,#$!.1$.<!A(1!,#/3!)91)(3$@!F$!1$0(1%$%!,$*)$1.,91$!0#.+;$3!/+!%/--$1$+,!1$;/(+3!(-!
/+,$1$3,!47EN38!/+!,#$!#$.%!(-!%./1:!0.'&$3!.+%!30(1$%!,#$!2$#.&/(91.'!1$3)(+3$3!(-!,#$!
0.'&$3!,(!,#$!1$3$.10#$1!%91/+;!,#$!1$0(1%/+;<!
R'%2&.'3!'*,!A2%0+,$!
"#/1,:M3/R! -$*.'$!! ^('3,$/+! A1/$3/.+! 0.'&$3! .;$%! 2$,F$$+! IJ! .+%! KKK! %.:3! -1(*! ,#$!
?+/&$13/,:!(-!O1/3,('[3!%./1:!-.1*!F$1$!3$'$0,$%!-(1!,#$!3,9%:<!"#$!0.'&$3!F$1$!=$),!/+!
;1(9)3!(-!L!,(!a!0.'&$3!.+%!-$$%!,F/0$!.!%.:!.,!c!.*!.+%!\!)*<!"#$!0.'&$3!F$1$!%/&/%$%!
/+,(!,#1$$!;1(9)3!-(1!.!3$).1.,$!$R)$1/*$+,!'((=/+;!.,!$*(,/(+.'!0#.+;$3!/+!1$3)(+3$!
,(! 2$/+;!%/329%%$%! .+%!(23$1&/+;! 0(+3)$0/-/03! 2$/+;!%/329%%$%!F/,#! .! #(,! /1(+<! A(1!
0(*).1/+;!2$#.&/(91.'!1$3)(+3$3@!\!1$0(1%/+;3!F$1$!93$%g!2.3$'/+$3!1$0(1%$%!.,!K!)*!
.+%!b!)*!(+!,#$!%.:!2$-(1$!.+:!/+,$1&$+,/(+!.+%!.,!,#$!3.*$!,/*$3!(+!,#$!%.:!.-,$1!,#$!
/+,$1&$+,/(+<! !"#$1*.'! &/%$(!(-! $.0#! 0.'-!F.3! 1$0(1%$%! -(1! b!*/+9,$3@! .+%! -1(*! ,#/3!
,#$1*.'!&/%$(@!,#$!$R)$1/*$+,$1!0(''$0,$%!.,!'$.3,!(+$!,#$1*.'!/*.;$!/+!)$1-$0,!-(093!
-1(*!$.0#!(-! \! %/1$0,/(+3!F/,#! 1$;.1%! ,(! ,#$! 0.'-[3! #$.%! 4'$-,@! 1/;#,@! -1(+,! .+%!2.0=8<!
D91/+;!$.0#!1$0(1%/+;@!,#$!+9*2$1!(-!,/*$3!,#.,!,#$!.+/*.'!*(&$%!,(F.1%3!.+%!.F.:!
-1(*!,#$!1$3$.10#$1!F.3!0(9+,$%!.+%!30(1$%!.3!5))1(.0#/+;!4*(1$!*(&$3!,(F.1%3!,#.+!
.F.:! -1(*! ,#$! 1$3$.10#$18@! 6(&/+;! .F.:! 4*(1$! *(&$3! .F.:! ,#.+! ,(F.1%3! ,#$!
1$3$.10#$18!(1!3,.:/+;!3,/''!/-!+(!*(&$*$+,!F.3!1$0(1%$%<!B/*)'$!1$;1$33/(+!*(%$'3!-(1!
,#$!%/--$1$+,!1$;/(+3!(-!/+,$1$3,!4/++$1!0(1+$13!(-!,#$!$:$3@!+(3,1/'3@!2.0=!(-!,#$!$.13!.+%!
-1(+,! (-! ,#$! $.138! F$1$! 0.11/$%! (9,@! ,$3,/+;! -(1! ,#$! $--$0,3! (-! 0.'-! .;$@! .*2/$+,!
,$*)$1.,91$@!,/*$!(-!1$0(1%/+;!.+%!1$3)(+3$!,(!,#$!0.*$1.d1$3$.10#$1<!
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P2$-3%$!
53:**$,1/$3!/+!*.R/*9*!,$*)$1.,91$!(-!,#$!/++$1!0(1+$1!(-!,#$!$:$!F$1$!.33(0/.,$%!
F/,#! ,#$! 1$3)(+3$!(-! ,#$!0.'&$3! ,(! ,#$!0.*$1.! 4I!fW<Jc@!%-fI@!)fJ<JIa8@!F/,#!0.'&$3!
.))1(.0#/+;! ,#$! 0.*$1.!#.&/+;! 3/;+/-/0.+,':!F.1*$1! 1/;#,!$:$3! 439;;$3,/+;! '$-,!21./+!
#$*/3)#$1$! .0,/&/,:8! 0(*).1$%! ,(! ,#$! 0.'&$3! ,#.,!*(&$%! .F.:! -1(*! ,#$! 1$3$.10#$1!
3#(F/+;! #/;#$1! '$-,! $:$! ,$*)$1.,91$3! 4)fJ<JJW8<! C.'&$3! 3,.:/+;! 3,/''! %/%! +(,! %/--$1!
3/;+/-/0.+,':! -1(*! ,#$!(,#$1! ;1(9)3<! "#$1$!F$1$!+(! 3/;+/-/0.+,! %/--$1$+0$3! .33(0/.,$%!
F/,#! ,#$! &.1/.2'$3! (-! /+,$1$3,! 41$3)(+3$! ,(! ,#$! 0.*$1.8! -(1! ,#$! $.1! *.R/*9*!
,$*)$1.,91$!.3:**$,1/$3!4-1(+,!.+%!2.0=!&/$F8!(1!/+!,$*)$1.,91$!.3:**$,1/$3!/+!,#$!
+(3,1/'!.1$.3<!
X+*(3-$.+*$!
"$*)$1.,91$! .3:**$,1/$3! /+! ,#$! /++$1! 0(1+$1! (-! ,#$! $:$! *$.391$%! 2:! /+-1.1$%!
,#$1*(;1.)#:!F$1$!0(11$'.,$%!F/,#!.))1(.0#dF/,#%1.F.'!2$#.&/(91@!.+%!#$+0$!0.'&$3[!
.339*$%!$*(,/(+.'!&.'$+0$@!39;;$3,/+;!)(,$+,/.'!-(1!%$&$'()/+;!+(&$'!,#$1*(;1.)#/0!
*$,#(%('(;/$3!(-!.+/*.'!.--$0,/&$!3,.,$3<!^(F$&$1@!.3!,#/3!1$3$.10#!/3!.,!.+!$.1':!3,.;$@!
0.9,/(+!*93,!2$! ,.=$+!F#$+! /+,$1)1$,/+;! 1$39',3<! A91,#$1!F(1=! /3!+$$%$%! ,(!&.'/%.,$!
,#$3$!-/+%/+;3@!.+%!,(!%$,$1*/+$!F#$,#$1!,#$1$!.1$!(,#$1!-.0,(13!2$3/%$3!&.'$+0$!390#!
.3!)1(0$33/+;!(-!&/39.'!.+%!.9%/,(1:!3,/*9'/!/+!%/--$1$+,!#$*/3)#$1$!(-!,#$!21./+!,#.,!0.+!
0.93$!3/*/'.1!,$*)$1.,91$!$--$0,3!%91/+;!0.'-!1$3)(+3$3!,(!)$()'$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bde+G+B..$..4$*&++@$5/'-$+#-)&)%)5+&)+'++21//'5)+/'-4++
!
"-%0+&]! !! 6$'/+.! o.39(=.! 6.1/$!
!
a#J2(%.G2$!
"#/3!39**.1:!./*3!,(!0(+,1/29,$!$R)$1,/3$! /+!,#$!F$'-.1$!$&.'9.,/(+!(-!29--.'(3@!.+%!
.%$),! .,! 0(+%90,/+;! 0(*)1$#$+3/&$! .33$33*$+,3! .+%! /*)'$*$+,/+;! F$'-.1$!
$+#.+0$*$+,! 3,1.,$;/$3<!
!!
R'%2&.'3!'*,!A2%0+,$!
"#$1$!F$1$!$&.'9.,$%!KKLJ!6911.#!29--.'(3!(+!.! -.1*! '(0.,$%!.,!O1(,.3@! Bå(!T.9'(@!
O1.Z/'<! "#$! 2(%:! 0(+%/,/(+! 30(1$! 4OCB8! .33$33*$+,! F.3! /%$+,/-/$%! F/,#! ,#$! .+/*.'3!
21(9;#,!-1(*!'(,3!(-!-.1*!).%%(0=3@!/+3)$0,$%!(+$!2:!(+$@!0(+,./+$%!\Mb!.+/*.'3!/+!,#$!
,19+=!#(3$d,1(9;#!/+!3/+;'$!-/'$@!/+%/&/%9.'':!*.1=$%!F/,#!.!3,/0=!.+%!)./+,@!)#(,(;1.)#$%!
.+%!0(9+,$%@!.+%!.,!,#$!$+%!(-!$.0#!2.,0#@!,#$!.+/*.'3!1$,91+$%!,(!,#$/1!).%%(0=!,(!
3,.1,! ,#$! +$R,! 2.,0#<! "#$! OCB! *$,#(%('(;:! 93$%! F.3! .00(1%/+;! ,(! 5'.).,/! .+%!
0(''.2(1.,(13!4IJKJ8@!]$'-.1$!{9.'/,:!4IJJc8!.+%!D$!7(3.!$,!.'<4IJJW8<!
"#$!.+/*.'3!$&.'9.,$%!F$1$!3$).1.,$%!/+!L!'(,3!4*.'$3@!2$-(1$!0.'&/+;@!*/R$%!'(,@!+$F!
*.,$1+/,:!40.'&$3!`JMcJ!%.:38@!('%!*.,$1+/,:!40.'&$3!.,!F$.+/+;!,(!)92$1,.'8@!.+%!.-,$1!
0.'&/+;8<!"#$!-$$%/+;!)(/+,3!.+%!$+&/1(+*$+,!F$1$!$&.'9.,$%!2:!/+3)$0,/+;!,#$!-$$%$13!
.+%!%1/+=$1@!).%%(0=3@!.+%! /+%/0.,$%!2:!0911$+,!*.+.;$13<!5+%! !#$.',#!.+%!2$#.&/(1!
.33$33*$+,! F$1$! /%$+,/-/$%! F/,#! ,#$! .+/*.'3! 21(9;#,! -1(*! '(,3! (-! -.1*! ).%%(0=3@!
/+3)$0,$%!(+$!2:!(+$@! 0(+,./+$%!\Mb! .+/*.'3! /+! ,#$! ,19+=!#(3$d21$$0#! /+! 3/+;'$! -/'$@!
/+%/&/%9.'':!*.1=$%!F/,#!01.:(+!3,/0=@!)#(,(;1.)#$%!.+%!0(9+,$%@!.+%!.,! ,#$!$+%!(-!
$.0#!2.,0#!,#$!.+/*.'3!1$,91+$%!,(!,#$/1!).%%(0=!,(!3,.1,!,#$!+$R,!2.,0#<!
P2$-3%$!
"#$!)1(,(0('!)1()(3$3!,#$!-/+.'!%/.;+(3/3!(-!F$''M2$/+;!(+!.!30.'$!(-!-/&$!%$;1$$3g!&$1:!
#/;#@!#/;#@!1$;9'.1@! '(F!.+%!&$1:! '(F@!93/+;!.!3/*)'/-/$%!-(1*!(-! /+,$;1.,/(+<!"#$!-/+.'!
0(+0'93/(+!-(1!.!&$1:!'(F!'$&$'!(-!F$''M2$/+;!F/''!2$!%$-/+$%!F#$+!,#1$$!(1!*(1$!3$,3!(-!
/+%/0.,(13!.1$!0'.33/-/$%!.3!/+.%$_9.,$!(1!F#$+!,#$1$!/3!/+,$+,/(+.'!)#:3/0.'!.;;1$33/(+X!
.!'(F!'$&$'!(-!F$''M2$/+;!F/''!2$!%$,$1*/+$%!F#$+!,#$1$!/3!.+!/+.%$_9.0:!(-!(+$!(1!,F(!
3$,3!(-!/+%/0.,(13X!1$;9'.1!'$&$'!(-!F$''M2$/+;!F#$+!,F(!(1!*(1$!3$,3!(-!/+%/0.,(13!.1$!
0(+3/%$1$%!1$;9'.1!.+%!+(+$! /3!0(+3/%$1$%! /+.%$_9.,$@!#/;#! '$&$'!(-!F$''M2$/+;!F#$+!
(+':!(+$!3$,!(-!/+%/0.,(13!/3!1$;9'.1!.+%!&$1:!#/;#!'$&$'!(-!F$''M2$/+;!F#$+!.''!3$,3!.1$!
.%$_9.,$!(-!/+%/0.,(13!4D>!7EB5@$,!.'<@!IJJW8<!
].3!(23$1&$%!,#.,!.''!;1(9)3!F/,#!,#$!$R0$),/(+!(-!,#$!G.-,$1!0.'&/+;H!'(,@!,#$!(,#$13!
;1(9)3!#.&$!.!3.,/3-.0,(1:!'$&$'!(-!F$''M2$/+;!(+!,#$!-.1*@!,#$!2.,0#!(-!1$0$+,':!0.'&$%!
.+/*.'3!#.%!'(F!2(%:!30(1$3!4OCB!K!.+%!I8@!,#$!-$$%$13!F$1$!-9''!(-!-((%!.+%!F.,$1@!29,!
.3!'(+;!.3!,#$!.+/*.'3!#.&$!,#/3!'(F!30(1$@!,#$!%/$,!+$$%3!,(!2$!.%V93,$%!,(!*$$,!,#$!
.+/*.'�3!%$*.+%3!%91/+;!,#/3!)$1/(%<!D1:/+;!&$1:!,#/+!0(F3!/3!(-!;1$.,!/*)(1,.+0$!.3!/,!
1$%90$3!(+$!(-!,#$!$+$1;:!%$*.+%!).,#F.:3<!C.11:!(9,!.1,/-/0/.'!-$$%/+;!,(!$+391$!,#$!
#$.',#!(-!0.'&$3!F/,#!%1:!*(,#$13<!"#$!$+&/1(+*$+,!F.3!$R,1$*$':!#9*/%@!F/,#(9,!.+:!
;1.33@!%/3_9.'/-:/+;!,#$!)'.0$!-(1!)(3,).1,9*!0(F3!.+%!+$F2(1+!0.'&$3@!0(+3/%$1/+;!,#.,!
,#$/1!/**9+/,:!/3!'(F<!
X+*(3-$.+*$!
533$33/+;!29--.'(!F$'-.1$!/+&('&$3!0(+3/%$1/+;!&.1/(93!-.0,(13@! /+0'9%/+;!,#$/1!)#:3/0.'!
#$.',#@!2$#.&/(1.'!+$$%3@!'/&/+;!0(+%/,/(+3@!.+%!,#$!(&$1.''!*.+.;$*$+,!)1.0,/0$3<!^$1$!
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.1$!3(*$!=$:!.3)$0,3!,(!0(+3/%$1!/+!29--.'(!F$'-.1$!$&.'9.,/(+g!K<>+391$!,#.,!29--.'(3!
1$0$/&$!.!2.'.+0$%!.+%!.%$_9.,$!%/$,!,(!,#$/1!+9,1/,/(+.'!1$_9/1$*$+,3<!500$33!,(!0'$.+!
F.,$1! .+%! .))1()1/.,$! -$$%! /3! 0190/.'X! I<>&.'9.,$! ,#$! '/&/+;! 0(+%/,/(+3! (-! 29--.'(3@!
/+0'9%/+;! ,#$!.&./'.2/'/,:!(-! 3#$',$1!.+%!)1(,$0,/(+! -1(*!$R,1$*$!F$.,#$1!0(+%/,/(+3<!
5%$_9.,$! 3).0$@! )1()$1! &$+,/'.,/(+@! .+%! 0(*-(1,.2'$! 1$3,/+;! .1$.3! .1$! $33$+,/.'X! `<!
7$;9'.1!&$,$1/+.1:!0.1$!-(1!*./+,./+/+;!29--.'(!#$.',#<!6(+/,(1/+;!.+%!.%%1$33/+;!.+:!
3/;+3! (-! /''+$33! )1(*),':! /3! $33$+,/.'<! Y.00/+.,/(+3! .+%! %/3$.3$! )1$&$+,/(+!*$.391$3!
3#(9'%!2$!/+!)'.0$X!\<O9--.'(3!#.3!+.,91.'!2$#.&/(13!,#.,!+$$%!,(!2$!0(+3/%$1$%<!"#$:!
3#(9'%!#.&$!$+(9;#!3).0$!,(!$R#/2/,!+.,91.'!2$#.&/(13!390#!.3!;1.Z/+;@!3(0/.'/Z/+;@!.+%!
1$3,/+;<!>+1/0#*$+,!.0,/&/,/$3!0.+!.'3(!0(+,1/29,$!,(!,#$/1!F$''M2$/+;X!b<N-!29--.'(3!.1$!/+!
1$)1(%90,/(+!)1(;1.**$1@!/,�3!/*)(1,.+,!,(!$+391$!,#.,!21$$%/+;!)1.0,/0$3!.1$!$,#/0.'!
.+%! 0(+3/%$1.,$! (-! ,#$! .+/*.'3�! F$''M2$/+;<! 6(+/,(1/+;! ,#$! #$.',#! (-! 0.'&$3! .+%!
)1(&/%/+;! .))1()1/.,$! 0.1$! /3! $33$+,/.'X! L<O9--.'(3! .1$! 3(0/.'! .+/*.'3@! .+%! ,#$/1!F$''M
2$/+;! /3! /+-'9$+0$%! 2:! 3(0/.'! /+,$1.0,/(+3<! >+391/+;! ,#.,! ,#$:! .1$! =$),! /+! 0(*).,/2'$!
;1(9)3!.+%!*/+/*/Z/+;!3(0/.'!3,1$33!/3!/*)(1,.+,!4O7EE6!m!6Eh>S"E@!IJJ\X!D>!7EB5@!
@$,!.'<@!IJJb@!IJJWX!]>hA57>!{?5hN"o@!IJJcX!56575h@!$,!.'<@!IJKc8<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^c__+ G+ QTX+ >!+ VXT+ ;!;!>!<XT+ !R+ S!M;<BT+ >!+ VB+ <BrB+ >!+ V:>:BO+
<!VB8:ÉR+8XR+!V+;:!R!TKB<+BR:MBV+!R+!uK!RT:9XO+
!
"-%0+&]! !! q?5S! 65S?>h! hE6NhhEB! Tÿ7>r@! T.2'(! N;'$3/.3! B.+,/.;(@! 6.1,.! 5'(+3(!
!
a#J2(%.G2$!
>'!.;9.!$3!9+!+9,1/$+,$!2Ñ3/0(!$!/+%/3)$+3.2'$!).1.!'.!&/%.!4].;+$1!:!>+;'$@!IJIK8<!>'!
0(+39*(!%$!9+.!0.+,/%.%!.%$09.%.!$3!$3$+0/.'!,.+,(!).1.!'.!3.'9%!:!2/$+$3,.1!.+/*.'!
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%$!*/$%(! .+,$! '.! )1$3$+0/.! %$'! $&.'9.%(1! &.1Ö.+! /;9.'*$+,$! $+! -9+0/á+! %$'! ,/)(! %$!
.+/*.'@! %$,$0,.%(! %/-$1$+0/.3! $+,1$! '(3! %/-$1$+,$3! ;19)(3! %$! .+/*.'$3! 3/$+%(! '(3!
09.,1$ã(3!:!0/+_9$ã(3!'(3!.+/*.'$3!0(+!*Ñ3!,.3.!%$!*/$%(!:!%/3,.+0/.!%$!#9/%.!-1$+,$!.!
&.0.3!:!3$*$+,.'$3@!*Ñ3!.0(3,9*21.%(3!.!'.!)1$3$+0/.!#9*.+.<!h(3!3/;+(3!%$!091/(3/%.%!
3$!*.+/-/$3,.+!$+!*.:(1!*$%/%.!$+!'(3!.+/*.'$3!%$!9+!.ã(<!
A/+.'*$+,$@! 0(+3/%$1.+%(! ;'(2.'*$+,$! '(3! &.'(1$3! (2,$+/%(3! ).1.! '(3! %/-$1$+,$3!
/+%/0.%(1$3@!3$!)9$%$!0(+0'9/1!_9$!'.3!L!;.+.%$1Ö.3!$3,9%/.%.3!09*)'$+!'(3!1$_9/3/,(3!
%$!O5!1$0(*$+%.%(3@!$+0(+,1Ñ+%(3$!'(3!.+/*.'$3!$+!'(3!*(*$+,(3!&.'(1.%(3!$+!9+.3!
0(+%/0/(+$3!á),/*.3<!5!)$3.1!%$!$''(@!3$!.)1$0/.1(+!%/-$1$+0/.3!$+,1$!'.3!;.+.%$1Ö.3!%$!
>3).ã.!:!6ÜR/0(!$+!09.+,(!.!'.!0(+%/0/á+!0(1)(1.'!%$!'(3!'(,$3!%$!.+/*.'$3!Vá&$+$3@!_9$!
$+!$'!0.3(!%$!6ÜR/0(!,/$+$+!*$+(3!+(,.@!)(3/2'$*$+,$!)(1!'.!$30.3$Z!%$!).3,(!%91.+,$!
'.!$3,.0/á+!/+&$1+.'!$+!'.3!-/+0.3!%$%/0.%.3!.'!;.+.%(!%$!'/%/.<!h(3!09.,1$ã(3!:!0/+_9$ã(3!
3(+!'(3!/+%/&/%9(3!_9$!*.:(1!0(+%/0/á+!0(1)(1.'!,/$+$+!$+!,(%.3!'.3!;.+.%$1Ö.3@!)(1!39!
*.+$V(!%$!.'/*$+,.0/á+!/+,$+3/&(@!'(!_9$!_9$%.!/;9.'*$+,$!1$-'$V.%(!$+!9+.3!#$0$3!*Ñ3!
2'.+%.3<!
X+*(3-$.+*$!
>'!)1(,(0('(!9,/'/Z.%(!).1.!'.!$&.'9.0/á+!%$'!O5!$+!$3,$!$3,9%/(@!)(%1Ö.!3$1!$*)'$.%(!$+!
09.'_9/$1!$R)'(,.0/á+!%$!;.+.%(!&.09+(!%$!'/%/.@!:.!_9$!$3!1Ñ)/%(!:!3$+0/''(!%$!9,/'/Z.1@!
.%$*Ñ3!)$1*/,$!,(*.1!'(3!%.,(3!3/+!.',$1.1!'(3!0(*)(1,.*/$+,(3!+.,91.'$3!)1()/(3!%$!
'.!1.Z.!+/!/+-'9/1!+$;.,/&.*$+,$!$+!'(3!.+/*.'$3<!h(3!).1Ñ*$,1(3!1$'.,/&(3!.!0(*$%$1(3!
:!2$2$%$1(3!*9$3,1.+!9+!29$+!$3,.%(!%$!'(3!*/3*(3!:!%/-$1$+0/.3!$+,1$!$R)'(,.0/(+$3!
$+!'(3!.3)$0,(3!1$'.,/&(3!.!'.!)1$3$+0/.!%$!.;9.!(!0(*/%.!:!39!'/*)/$Z.<!>R/3,$+!0/$1,(3!
/+%/0.%(1$3!0(*(!3(+!'(3!Ö+%/0$3!%$!390/$%.%@!%$!0(V$1.3@!$3,.%(!%$!'.!921$@!$3,.%(!%$!
'.3!)$Z9ã.3!:!%$! '.3!*90(3.3@!_9$!)1$3$+,.+!*9:!)(0.!&.1/.0/á+!$+,1$!;.+.%$1Ö.3!$!
/+%/&/%9(3! %$'! 1$2.ã(!$+! $'! )1$3$+,$! $3,9%/(@! :.! _9$! '(3! .+/*.'$3! 3$! $+09$+,1.+! $+!
0(+%/0/(+$3! %$! 3$*/'/2$1,.%! $+! .*)'/(3! 0$10.%(3@! )(1! '(! _9$! '(3! &.'(1$3! %$! $3,(3!
).1Ñ*$,1(3!3/$*)1$!3(+!*9:!)(3/,/&(3!0(+!1$3)$0,(!.'!O5<!N;9.'*$+,$@!'(3!Ö+%/0$3!%$!
.0/0.'.*/$+,(@!19*/.@!%$0é2/,(!:!0(*$1@!3(+!*9:!%$)$+%/$+,$3!%$'!*.+$V(!.'/*$+,.1/(!
%$!0.%.!$R)'(,.0/á+!:!+(!1$;/3,1.+!&.1/.0/(+$3!0(+0'9:$+,$3!$+,1$!$R)'(,.0/(+$3!+/!$+,1$!
,/)(3!%$!.+/*.'!$3!*9$3,1$.%(3<!
B$! %$,$0,.+! 0/$1,.3! %/-$1$+0/.3! $+,1$! '.3! 0.'/-/0.0/(+$3! *$%/.3! %$! '(3! ).1Ñ*$,1(3!
$&.'9.%(3!$+!'.3!%/-$1$+,$3!$R)'(,.0/(+$3@!0(*(!$3!$'!0.3(!%$!'(3!/+%/0.%(1$3!%$!1$'.0/á+!
0(+!$'!-.0,(1!#9*.+(!'.3!)1Ñ0,/0.3!%$!*.+$V(@!)1()/.3!%$!0.%.!$R)'(,.0/á+!:!$'!*.:(1!(!
*$+(1! 0(+,.0,(! $+,1$! .+/*.'p#9*.+(<! >3$! $3! $'! 0.3(! %$! '.! %/3,.+0/.! %$! #9/%.@! 0(+!
%/-$1$+0/.3!$+,1$!;.+.%$1Ö.3!_9$!*.+$V.+! '(3!.+/*.'$3!*Ñ3!(!*$+(3<!B$!0(*)19$2.!
0á*(@! .! )$3.1! %$! 39! -9$1,$! 0.1Ñ0,$1! :! 39! *.10.%(! 0(*)(1,.*/$+,(! .;(+Ö3,/0(@!
$&/%$+0/.%(!$+!9+.!*.:(1!,.3.!%$!1(Z.%91.3@!'.3!3$ã.'$3!%$!*/$%(!.+,$!'.!)1$3$+0/.!%$'!
$&.'9.%(1!&.1Ö.+!/;9.'*$+,$!$+!-9+0/á+!%$'!,/)(!%$!.+/*.'@!%$,$0,.%(!%/-$1$+0/.3!$+,1$!
'(3!%/-$1$+,$3!;19)(3!%$!.+/*.'$3!3/$+%(! '(3!09.,1$ã(3!:!0/+_9$ã(3! '(3!.+/*.'$3!0(+!
*Ñ3!,.3.!%$!*/$%(!:!%/3,.+0/.!%$!#9/%.!-1$+,$!.!&.0.3!:!3$*$+,.'$3@!*Ñ3!.0(3,9*21.%(3!
.!'.!)1$3$+0/.!#9*.+.<!h(3!3/;+(3!%$!091/(3/%.%!3$!*.+/-/$3,.+!$+!*.:(1!*$%/%.!$+!'(3!
.+/*.'$3!%$!9+!.ã(<!A/+.'*$+,$@!0(+3/%$1.+%(!;'(2.'*$+,$!'(3!&.'(1$3!(2,$+/%(3!).1.!
'(3!%/-$1$+,$3!/+%/0.%(1$3@!3$!)9$%$!0(+0'9/1!_9$!'.3!L!;.+.%$1Ö.3!$3,9%/.%.3!09*)'$+!
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'(3! 1$_9/3/,(3! %$! O5! 1$0(*$+%.%(3@! $+0(+,1Ñ+%(3$! '(3! .+/*.'$3! $+! '(3! *(*$+,(3!
&.'(1.%(3!$+!9+.3!0(+%/0/(+$3!á),/*.3<!5!)$3.1!%$!$''(@!3$!.)1$0/.1(+!%/-$1$+0/.3!$+,1$!
'.3!;.+.%$1Ö.3!%$!>3).ã.!:!6ÜR/0(!$+!09.+,(!.! '.! 0(+%/0/á+!0(1)(1.'!%$! '(3! '(,$3!%$!
.+/*.'$3! Vá&$+$3@!_9$!$+!$'!0.3(!%$!6ÜR/0(!,/$+$+!*$+(3!+(,.@!)(3/2'$*$+,$!)(1! '.!
$30.3$Z!%$!).3,(!%91.+,$!'.!$3,.0/á+!/+&$1+.'!$+!'.3!-/+0.3!%$%/0.%.3!.'!;.+.%(!%$!'/%/.<!
h(3!09.,1$ã(3!:!0/+_9$ã(3!3(+!'(3!/+%/&/%9(3!_9$!*.:(1!0(+%/0/á+!0(1)(1.'!,/$+$+!$+!
,(%.3!'.3!;.+.%$1Ö.3@!)(1!39!*.+$V(!%$!.'/*$+,.0/á+!/+,$+3/&(@!'(!_9$!_9$%.!/;9.'*$+,$!
1$-'$V.%(!$+!9+.3!#$0$3!*Ñ3!2'.+%.3<!
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^c^Y+G+>)%14$*&(*6+'*,+(4#-)3(*6+L$5/'-$+(*+R)-L$6('*+%'&&5$+
!
"-%0+&]!!!h.13!>1/=!^$;;$+!@!˜3$!6.1;1$,#$!!B(;3,.%@!B/'V$!q(#+3;.1%@!5++/$!^..&$*($+@!
B:++ù&$! Y.,+!
$
)*+,-$./,(!!
%.$QUQQ0$*$+*.=*-/,M$P.'+*3$K63I*,6$1,/J,*+$APK1B$<*($3*&.;G6=$2M$-G6$6.-',6$[/,<6J'*.$
3':6(-/;Z$'.=&(-,M?$NG6$*'+$/I$-G6$>,/J,*+$'($-/$+*>0$=/;&+6.-0$*.=$'+>,/:6$-G6$<63I*,6$/I$
;*--36?$
12$,'.23!245!6,$%&50(!
NG6$;*--36$'.=&(-,M$'.$[/,<*M0$;/.('(-'.J$/I$-</$=*',M$;/+>*.'6($*.=$(6:6,*3$(3*&JG-6,G/&(6(0$
G*:6$*33$*J,66=$/.$-G6$;/.-6.-$*.=$-G6$6;/./+';$(*.;-'/.($<'-G'.$-G6$PK1?$NG6$PK1$'.;3&=6=$
*>>,/L'+*-63M$CC$FUU$=*',M0$266I$*.=$I66=3/-$G6,=(?$P33$G6,=($<'-G$+/,6$-G*.$CU$*.'+*3($+&(-$
G*:6$*.$PK1$:'('-$*-$36*(-$6:6,M$CY-G$+/.-G0$=&,'.J$<G';G$*$>,*;-';'.J$:6-6,'.*,'*.$6:*3&*-6($
CY$='II6,6.-$*.'+*3$<63I*,6$'.=';*-/,(?$NG6$(636;-6=$'.=';*-/,($*,6$2*(6=$/.$K63I*,6$v&*3'-Mwc
*((6((+6.-$>,/-/;/3$I/,$;*--360$<'-G$I/&,$I/;&($*,6*($AI66='.J0$G/&('.J0$G6*3-G$*.=$26G*:'/,B0$
*.=$*$I6<$+*.*J6+6.-$l&6(-'/.(0$*=*>-6=$I/,$[/,<6J'*.$;/.='-'/.($*.=$-G6$3'+'-6=$-'+6$
*:*'3*236$I/,$-G6$:'('-?$NG6$'.=';*-/,($*,6$(;/,6=$I,/+$CcV$<G6,6$(;/,6$C$+6*.($-G*-$;/.='-'/.($
*,6$(*-'(I*;-/,M0$(;/,6$Q$'.=';*-6($-G*-$'+>,/:6+6.-$'($,6;/++6.=6=0$*.=$(;/,6$V$'($./-$
*;;6>-*236$A='(;,6>*.;MB$*.=$+6*(&,6($+&(-$26$-*Z6.$-/$*:/'=$6;/./+';$(*.;-'/.(?$P=='-'/.*3$
<63I*,6$+6*(&,6(0$-G*-$*,6$./-$,6l&',6=$2M$3*<0$'($*3(/$,6;/,=6=?$NG6$<63I*,6$*((6((+6.-$
,6>/,-$'($=/;&+6.-6=$/.$PK1m($='J'-*3$>3*-I/,+?$#6-6,'.*,'*.($+&(-$&.=6,J/$*$='J'-*3$;/&,(6$
-/$;/.=&;-$PK1$:'('-(0$*$;/+>,6G6.(':6$*.=$=6-*'36=$J&'=6$*(('(-($*.=$;*3'2,*-6($-G6$
:6-6,'.*,'*.(m$*((6((+6.-(?$P($/I$P>,'3$QUQR0$FUU$:6-6,'.*,'*.($*,6$*>>,/:6=$-/$>6,I/,+$PK1$
:'('-(?$NG6$[/,<6J'*.$X*--36$`6*3-G$)6,:';6$G*($=6:63/>6=$*.=$/>6,*-6($PK1$/.$26G*3I$/I$-G6$
;*--36$'.=&(-,M0$-G&($G*:'.J$'.('JG-$'.-/$,6(&3-($*.=$(-*-'(-';($/.$*.'+*3$<63I*,6$*-$G6,=$*.=$
.*-'/.*3$36:63?!
7,0#3$0(!
P($/I$P>,'3$QV0$QUQR0$CC$QQR$>,/=&;6,($*,6$6.,/336=0$*.=$CD$QWF$PK1$:'('-($G*:6$266.$
;/.=&;-6=?$P>>,/L'+*-63M$DYT$/I$-G6$'.;3&=6=$G6,=($G*:6$G*=$*-$36*(-$/.6$PK1$:'('-0$<'-G$
/.3M$(+*33$='II6,6.;6($*;;/,='.J$-/$-M>6$/I$>,/=&;-'/.$*.=$J6/J,*>GM?$j.$*:6,*J60$U?CC$
='(;,6>*.;M$*.=$U?DR$'+>,/:6+6.-$*,6*$G*:6$266.$'=6.-'I'6=$>6,$:'('-$(/$I*,?$86.6,*33M0$-G6,6$
*,6$/.3M$(+*33$='II6,6.;6($26-<66.$+'3Z$*.=$+6*-$>,/=&;-'/.$'.$-G6$>,/>/,-'/.$/I$(;/,6$V$*.=$
(;/,6$Q?$`/<6:6,0$-G6,6$*,6$(/+6$='II6,6.;6($<G6.$'-$;/+6($-/$-M>6$/I$<63I*,6$='(;,6>*.;'6($
*.=$,6;/++6.=6=$'+>,/:6+6.-(?$O/,$2/-G$266I$*.=$=*',M$G6,=(0$-G6$+/(-$I,6l&6.-$<63I*,6$
='(;,6>*.;M$'($<*-6,$*;;6(($*.=$>//,$,6(-'.J$*,6*$I*;'3'-'6(0$>*,-';&3*,3M$I/,$;*3:6($*.=$M/&.J$
(-/;Z?$_*',M$G6,=($G*:6$*$G'JG6,$>,/>/,-'/.$/I$='(;,6>*.;'6($,63*-6=$-/$/&-=//,$6L6,;'(60$<G'36$
'.$266I$G6,=($I/33/<c&>$/I$(';Z\'.k&,6=$*.'+*3($<*($+/,6$I,6l&6.-3M$,6;/,=6=?$P($*$,6(&3-$/I$
PK10$C$YSD$='(;,6>*.;'6($G*:6$266.$*==,6((6=$*.=$+6*(&,6($-*Z6.$-/$'+>,/:6$;/.='-'/.(?$
NG6$>,6(6.-$,6(&3-($*3(/$(G/<$-G*-$+/,6$-G*.$DUT$G*:6$*-$36*(-$/.6$*=='-'/.*3$<63I*,6c
>,/+/-'.J$+6*(&,6$'.$-G6',$G6,=?$P($/I$P>,'3$QV0$QUQR0$-G6,6$*,6$QVV$>,/=&;6,($<G/$=/$./-$
G*:6$*.$*>>,/:6=$PK1$(-*-&(0$,6(&3-'.J$'.$*$RUT$3/(($'.$>*M+6.-$/.$-G6',$+'3Z$*.=$+6*-$
>,/=&;-(?$"/(($/I$*>>,/:6=$(-*-&($'($-G6$,6(&3-$/I$3*;Z$/I$PK1$:'('-$/,$-G*-$+6*(&,6($G*:6$./-$
266.$;*,,'6=$/&-$-/$'+>,/:6$&.(*-'(I*;-/,M$;/.='-'/.(?$j.$*$.*-'/.*3$36:630$*.$*:6,*J6$/I$U?C$
='(;,6>*.;'6($'($'=6.-'I'6=$>6,$:'('-?$`/<6:6,0$'.=':'=&*3$:6-6,'.*,M$(-*-'(-';($(G/<($-G6,6$*,6$
(&2(-*.-'*3$='II6,6.;6(?$O/,$:6-6,'.*,'*.($<G/$G*:6$;/.=&;-6=$+/,6$-G*.$FU$PK1$:'('-(0$-G'($
*:6,*J6$:*,'6($I,/+$U?U$-/$C?CD0$'.=';*-'.J$*$('J.'I';*.-$:*,'*-'/.$'.$-G6$*>>,/*;G$/I$
:6-6,'.*,'*.($-/$PK1?$
8&4-3#0.&40(!
NG6$<63I*,6$/I$;*--36$'.$[/,<*M$'($<633$(&,:6M6=$*.=$=/;&+6.-6=$-G,/&JG$PK1$:'('-(?$
X&,,6.-3M0$+/,6$-G*.$CC$UUU$>,/=&;6,($G*:6$G*=$/.6$/,$+/,6$:6-6,'.*,M$:'('-($<'-G$-G6$
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>&,>/(6$/I$=/;&+6.-'.J$*.=$'+>,/:'.J$*.'+*3$<63I*,6?$86.6,*33M0$-G6$<63I*,6$*.=$G6*3-G$/I$
;*--36$'.$[/,<*M$'($:6,M$J//=0$*.=$+*.M$I*,+6,($/II6,$+/,6$-G*.$<G*-$'($6L>6;-6=$2M$
[/,<6J'*.$<63I*,6$,6J&3*-'/.(?$"*,J6,$G6,=($G*:6$*$(3'JG-3M$G'JG6,$;/+>36-'/.$,*-60$2&-$*3(/$*$
(3'JG-3M$G'JG6,$3'Z63'G//=$/I$G*:'.J$='(;,6>*.;'6($'=6.-'I'6=?$`/<6:6,0$-G6,6$'($,6*(/.$-/$263'6:6$
-G*-$-G6,6$*,6$('J.'I';*.-$='II6,6.;6($26-<66.$:6-6,'.*,'*.($*.=$G/<$-G6M$*>>,/*;G$PK10$
'.=';*-'.J$*$.66=$I/,$26--6,$;*3'2,*-'/.?$
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$
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^cf`+ G+ W$%)5(&0.+ '..)%('&$,+ .5)160$,G)//+ &'(5.+ (*+ R$L+ r$'5'*,+ $"&$*.(3$+
#'.&1-$G2'.$,+2$$/+%'&&5$C+B+#)&$*&('5+L$5/'-$+%)*%$-*+
!
"#$%&'($ $$ t/3*.=6$ 9*2M$ o*&,':'$ 0$ E';G*,=$ "*:6.0$ E626;;*$ `';Z(/.$
$
)*+,-$./,0$
_6:63/>'.J$ *.$ *>>,/>,'*-6$ *.=$ >,*;-';*236$ *.'+*3$ <63I*,6$ *((6((+6.-$ >,/-/;/3$ ,6l&',6($
'=6.-'IM'.J$ *.=$ (636;-'.J$ (&'-*236$ <63I*,6$ +6*(&,6($ I/,$ 6*;G$ >,/=&;-'/.$ (M(-6+?$ %.$ [6<$
}6*3*.=m($6L-6.(':6$>*(-&,6c2*(6=$(M(-6+$<'-G$G'JG$<*-6,$;/.-6.-0$'-$'($./-$&.&(&*3$-/$(66$;*--36$
<'-G$I6;*3$(/'3'.J0$*.=$(/+6$<'-G$*$,'.J$/I$G*,=6.6=$I6;6($/.$-G6$-*'3$/,$<'-G$(-&+>M\(G/,-$-*'3(B?$
NG6(6$G*,=6.6=$I6;*3$,'.J($AI6;/3'-G(B$,6(&3-$'.$;/.(-,';-'/.$/I$23//=$(&>>3M$-/$-G6$='(-*3$6.=$/I$
-*'3($36*='.J$-/$-*'3$=*+*J6$*.=$/,$(3/&JG6=c/II$-*'3($Aà(G/,-$-*'3(âB?$NG6$-6,+$(G/,-$-*'3$<*($;/'.6=$
-/$='II6,6.-'*-6$-G6(6$I6;/3'-Gc*((/;'*-6=$(-&+>M$-*'3($I,/+$*;-&*3$2,/Z6.$-*'3($;*&(6=$2M$'.k&,'6($
/,$-,*&+*?$%-$'($*((&+6=$-G*-$-*'3$(3/&JG'.J$/II$;*&(6($>*'.$-/$-G6$*.'+*3$3'Z6$-*'3$=/;Z'.J$<'-G$*$
,&226,$,'.J$/,$-G6$-<'(-'.J$/,$-/&,.'l&6-$-G*-$,6l&',6($G'JG$I/,;6$-/$2,6*Z$*$;/<]($-*'3?$NG&(0$-G6$
,6(6*,;G$*'+6=$-/$'=6.-'IM$-G6$>,6:*36.;6$/I$I6;/3'-G($*((/;'*-6=$<'-G$(G/,-$-*'3($/.$[6<$}6*3*.=$
266I$;/<($-/$l&*.-'IM$'-$*($*$>/(('236$<63I*,6$;/.;6,.?$
12$,'.23!245!6,$%&50$
NG6$à(G/,-$-*'3â$AI6;/3-G(B$+6*(&,6$<*($(>6;'I';*33M$'=6.-'I'6=$*($/.6$/I$VQ$<63I*,6$+6*(&,6($I/,$
-G6$[6<$}6*3*.=$>*(-&,6c2*(6=$266I$;*--36$*((6((+6.-$>,/-/;/3$-G*-$<*($-,'*36=$=&,'.J$,/&-'.6$
>,6J.*.;M$(;*..'.J$/I$VVYY$;/<($'.$-G6$,*;6$/.$QF$;/<c;*3I$266I$I*,+($'.$-G6$K*'Z*-/$,6J'/.$
Ao*&,':'$6-$*3?0$QUQUB?$_6(;,'>-':6$(-*-'(-';($I/,$;/.-'.&/&($+6*(&,6($<6,6$&(6=$-/$;*>-&,6$;6.-,*3$
-6.=6.;M?$ NG6$ )G*>',/cK'3Z$ -6(-$<*($ &(6=$ -/$ -6(-$ I/,$ ./,+*3'-M0$ *.=$ 3/J-/A.yCB$<*($ &(6=$ -/$
-,*.(I/,+$-G/(6$:*,'*236($-G*-$<6,6$./-$./,+*33M$='(-,'2&-6=?$NG6$-G,6(G/3=$I/,$I6;/3'-G($*($*$
>/-6.-'*3$<63I*,6$+6*(&,6$<*($=6-6,+'.6=$2*(6=$/.$7$(;/,6(?$
7,0#3$0$
NG6$,6(&3-($(G/<'.J$*.$*:6,*J6$/I$R?QT$*-$-G6$(-&=M$I*,+($*.=$*$+*L'+&+$/I$QU?YT$/I$*((6((6=$
;/<($*-$/.6$I*,+$<*($*$;/.;6,.$AO'J&,6$QB?$P$>*'.I&3$;/.='-'/.$(&;G$*($I6;/3'-G($-G*-$'($*((/;'*-6=$
<'-G$(3/&JG'.J$/I$-*'3($<*($J':6.$*$>//,\&.*;;6>-*236$<63I*,6$;*-6J/,M$<G6,6$'.-6,:6.-'/.$'($
.66=6=$'++6='*-63M?$NG6$-G,6(G/3=($ '+>/(6=$2M$;*-6J/,'7*-'/.$I/,$>//,$<63I*,6$(;/,6$AnQTB$
<*($ R$ -'+6($ +/,6$ -G*.$ -G6$ =6,':6=$ -G,6(G/3=$ /I$ W?CT$ '.=';*-'.J$ *$ >,/2*236$ +&;G$ +/,6$
;/++/.3M$/;;&,,'.J$-,*'-$*-$-G6$266I$I*,+(?$
8&4-3#0.&40$
NG6$QF$I*,+($'.$-G'($(-&=M$=/$./-$.6;6((*,'3M$,6>,6(6.-$-G6$>,6:*36.;6$/I$I6;/3'-G($/I$266I$;/<($
-G,/&JG/&-$ [6<$ }6*3*.=0$ G/<6:6,0$ -G6M$ <6,6$ (&'-*236$ I/,$ :*3'=*-'.J$ -G6$ >/(('236$ <63I*,6$
;/.;6,.$ -G*-$ -G'($+6*(&,6$ >,6(6.-(?$ NG&(0$ I&,-G6,$ ,6(6*,;G$ ;/&3=$ *--6+>-$ -/$ =6-6,+'.6$ -G6$
<63I*,6$'+>*;-$/I$I6;/3'-G(0$-G6$-'+6I,*+6$/I$*$=*J$I/,+*-'/.$26I/,6$-*'3$(3/&JG'.J$/II0$*.=$G/<$
>*'.I&3$'-$'(?$E6+6='*3$(-,*-6J';$>3*.($-G*-$*$I*,+6,$;/&3=$'+>36+6.-$-/$+'-'J*-6$/,$>,6:6.-$-G6$
/;;&,,6.;6$A'?6?$<*(G'.J$/II$-G6$=',-$/,$;36*,'.J$-G6$G*,=6.6=$I6;*3$2*33($26I/,6$-G6$-*'3$(3/&JG($
/,$2,6*Z($/IIB$.66=$-/$26$=6I'.6=?$NG6$<63I*,6$/,$+*.*J6+6.-$;/+>,/+'(6$/,$;G*336.J6($-G*-$
*,6$'.:/3:6=$'.$,6(>/.(6$-/$-G'($;/.='-'/.$.66=$I&,-G6,$'.:6(-'J*-'/.$*($<633?$O/,$'.(-*.;60$-G6$
,6(6*,;G$;/&3=$;3*(('IM$-*'3$=*J$/,$=',-M$-*'3$(;/,'.J$/.$*$Vc>/'.-$(;*36@$U@$./$6:'=6.;6$/I$I6;*3$
(/'3'.J$ A;36*.$ *.=$=,MB$ -/$=,M$<'-G$ (3'JG-$ I6;*3$ (/'3'.J0$ C@$<6-$<'-G$G*,=6.'.J$ I6;*3$ (/'3'.J0$ Q@$
G*,=6.6=$I6;*3$2*33$I/,+6=$*,/&.=$-G6$-*'3$/,$(G/,-$-*'3?$NG6$6.:'('/.6=$(;*36$;/&3=$26$&(6=$*($*$
-//3$-/$;*&-'/.$I*,+6,($*2/&-$-G6$(-*-6$/I$-*'3$I6;*3$(/'3'.J$(/$-G*-$,6+6='*3$*;-'/.($;*.$26$-*Z6.?$
$
!
!
!
!
!
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^cef+G+!3'51'&(*6+$//$%&.+)/+0$'&+.&-$..+)*+&0$+$//(%'%7+)/+-)2)&(%+4(5N(*6+
.7.&$4.+
!
"-%0+&]!!!7.V$3#!S$9).+$@!B93#/'!T.9%:.'!@!q9.+!Y$'$Z@!S.+0:!C#.1',(+@!S$'3(+!7(%1/;9$Z!
!
a#J2(%.G2$!
^$.,! 3,1$33! /*).0,3! ,#$!)1(%90,/&/,:!(-!%./1:!0.,,'$! /+!.%%/,/(+! ,(!0(+,1/29,/+;! ,(! ,#$!
(&$1.''!-.1*!$--/0/$+0:<!"#$!/*).0,!/3!F$''!%(09*$+,$%!/+!0(+&$+,/(+.'!*/'=/+;!3:3,$*3@!
29,! '/,$1.,91$! (+! 1(2(,/0!*/'=/+;! 3:3,$*3! /3! 30.10$<! "#$! (2V$0,/&$! (-! ,#/3! 3,9%:! /3! ,(!
$R.*/+$!,#$!.33(0/.,/(+3!2$,F$$+!,#$!$--/0/$+0:!*$,1/03!(-!1(2(,/0!*/'=/+;!3:3,$*3@!*/'=!
:/$'%! F/,#/+! ,#$! 1(2(,3@! .+%! ,$*)$1.,91$M#9*/%/,:! /+%$R! 4"^N8! /+! 1(2(,/0! */'=/+;!
()$1.,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 1$,1(3)$0,/&$! 3,9%:!F.3! 0(+%90,$%!93/+;!%.,.! 0(''$0,$%! -1(*!6.10#! ,(!E0,(2$1!
IJI`@! .,! .! 0(**$10/.'! %./1:! -.1*! /+! D92'/+@! "$R.3@! ?B5@!*/'=/+;! KbJJ! 0(F3!F/,#! II!
*/'=/+;!1(2(,3!/+!.!2.,0#!*/'=/+;!3:3,$*<!"$*)$1.,91$!.+%!#9*/%/,:!%.,.!F$1$!0(''$0,$%!
-1(*!,#$!+$.1$3,!F$.,#$1!3,.,/(+<!7(2(,!/%'$!,/*$!F.3!%$-/+$%!.3!,#$!,/*$!)$1/(%!.!1(2(,!
/3! +(,! /+&('&$%! /+! ,#$! */'=/+;! )1(0$%91$! .+%! F.3! 0.'09'.,$%! .3! .! 39*! (-! /+,$1&.'3!
2$,F$$+!*/'=/+;!,F(!0(F3<!D./':!/%'$!,/*$!)$1!1(2(,!F.3!0(*).1$%!F/,#!%/--$1$+,!'$&$'3!
(-!%./':!"^N!4'(F!PWI!"^N@!*(%$1.,$!WI!,(!Wc!"^N@!.+%!#/;#!lWc!"^N8<!B,.,/3,/0.'!.+.':3/3!
F.3!0(+%90,$%!93/+;!5SEY5!.+%!.33(0/.,$%!)(3,!#(0!,$3,3<!"#$!*(%$'!/+0'9%$%!%.:3!/+!
*/'=!4$.1':@!*/%@!'.,$8@!'.0,.,/(+!+9*2$1@!.+%!"^N!.3!/+%$)$+%$+,!-$.,91$3!.+%!1(2(,!/%'$!
,/*$@!*/'=/+;!3)$$%@!*/'=/+;!%91.,/(+@!.+%!*/'=!:/$'%!)$1!0(F!.3!%$)$+%$+,!-$.,91$3<!
P2$-3%$!
"#$!.&$1.;$!1(2(,!/%'$!,/*$!%91/+;!,#$!3,9%:!)$1/(%!F.3!IIJ!/!K<IW!*/+9,$3!)$1!%.:!)$1!
1(2(,<!7(2(,!/%'$!,/*$!4*/+9,$3X!*$.+/!B>8!F.3!#/;#$1!/+!,#$!#/;#!"^N!%.:3!0(*).1$%!
,(!'(F!"^N!%.:3!4T!P!J<JbX!KcI/!K<aa@!I`K!/!K<W\@!IaJ!/!I<bI!-(1!'(F@!*$%/9*@!.+%!#/;#!
;1(9)3!1$3)$0,/&$':8<!"#$!/%'$!,/*$!)$1!1(2(,!F.3!'(F$1!/+!*(1+/+;!*/'=/+;!0(*).1$%!,(!
$&$+/+;!*/'=/+;! 4T! P! J<JbX! KKb/J<WL@! KJL/J<Wb!*/+3dKI#1! -(1!*(1+/+;! .+%! $&$+/+;!
*/'=/+;3!1$3)$0,/&$':8<!7(2(,!/%'$!,/*$!F.3!+(,!.33(0/.,$%!F/,#!1(2(,!%/1$0,/(+@!(1!1(2(,!
'(0.,/(+!4-1(+,@!*/%@!.+%!2.0=8!/+!,#$!2.1+<!5&$1.;$!*/'=!:/$'%!)$1!0(F!)$1!*/'=/+;!F.3!
.'3(! 1$%90$%!F/,#! /+01$.3$! /+!"^N! 4TPJ<JbX!KL<`K/J<JK@! KW<bL/J<JK@! IJ<J\/J<JK@! -(1!
#/;#@!*(%$1.,$@!'(F!"^N!'$&$'3!1$3)$0,/&$':8<!"#$!.&$1.;$!*/'=!-'(F!1.,$!4'23d*/+9,$8!F.3!
.'3(! 1$%90$%!%91/+;!#$.,! 3,1$33! 4TPJ<JbX! K<ca/J<JK@! I<J\/J<JK@! I<KW/J<JK@! -(1!#/;#@!
*(%$1.,$@! .+%! '(F! "^N! ;1(9)3! 1$3)$0,/&$':8<! A91,#$1*(1$@! ,#$! .&$1.;$! %91.,/(+! (-!
*/'=/+;!43$0(+%38!F.3!.'3(!1$%90$%!/+!#$.,M3,1$33$%!0(F3!4TPJ<JbX!`Kb<KJ/J<Ib@!`I`<J!
/J<KW@!``\<\J/J<K\@!-(1!#/;#@!*(%$1.,$@!.+%!'(F!'$&$'3!(-!"^N!1$3)$0,/&$':8<!
X+*(3-$.+*$!
"#$!%.,.!-1(*!,#/3!)1$'/*/+.1:!$R)'(1.,(1:!3,9%:!%$*(+3,1.,$!.!1$'.,/(+3#/)!2$,F$$+!
$'$&.,$%! ,$*)$1.,91$M#9*/%/,:! /+%$R! 4"^N8! &.'9$3! .+%! %$01$.3$%! */'=/+;! $--/0/$+0:!
*$,1/03! /+! 1(2(,/0! */'=/+;! 3:3,$*3@! 39;;$3,/+;! ,#.,! #$.,! 3,1$33! 0(+%/,/(+3! #.&$! .!
%$,1/*$+,.'!$--$0,!(+!1(2(,!$--/0/$+0:!%9$!,(!,#$!/*).0,!(+!0(F!2$#.&/(1<!
!
!
!
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^cea+ G+ !3'51'&(*6+ &0$+ F@$5/'-$+]1'5(&7xH+ #-)&)%)5+ '##5(%'&()*+ (*+4(5N(*6+
%)L.+)/+&0$+8$*&-$+-$6()*+)/+J)-&16'5E+Y_Yb+
!
"#$%&'($$$!*,J*,'=*$!*-/(0$4/^/$!6(l&'-*0$`636.*$#*3*0$E'-*$X,&70$X*,3*$$)*.-/(0$X,'(-'.*$$!6J*0$
X*,+6.$ [/2,6J*0$ !*,'*$ 16,6',*0$ !*.&63$ 1'.G6',/0$ )~.'*$ !*,-'.(0$ %.º($ E6263/0$ ObE[P[_j$
b)Nb#b)$
$
)*+,-$./,0$
NG,/&JG$-G6$;/.=&;-$/I$*$(&,:6M0$-G6$*'+$/I$-G'($</,Z$<*($-/$&.=6,(-*.=$./-$/.3M$-G6$/>'.'/.$
/I$+'3Z$ 2/:'.6$ >,/=&;6,($ *((/;'*-6=$<'-G$ 1,/36'-6$ AX//>6,*-':6$ /I$+'3Z$ >,/=&;6,(B$ *I-6,$ -G6$
*>>3';*-'/.$/I$-G6$®K63I*,6$v&*3'-Mw®$>,/-/;/3$2&-$*3(/$-/$*((6(($-G6$:*3&6$/I$-G6$;G*.J6($+*=6$
2M$-G6$'+>36+6.-*-'/.$/I$-G6$>,/-/;/30$-G6$*=:*.-*J6($-G6(6$;G*.J6($2,/&JG-$-/$-G6$/>6,*-'/.0$
*.=$-G6$+*'.$/2(-*;36($-/$'+>36+6.-'.J$-G6$+6*(&,6($,6l&',6=$2M$-G6$>,/-/;/3?$
12$,'.23!245!6,$%&50$
NG6$ (&,:6M$ <*($ ;/.=&;-6=$ 26-<66.$ !*,;G$ *.=$ 4&.6$ QUQV$ <'-G$ QC$ =*',M$ ;*--36$ >,/=&;6,($
*((/;'*-6=$<'-G$1,/36'-6$<'-G$*$-/-*3$/I$CFWD$+'3Z'.J$;/<(?$NG6$l&6(-'/..*',6($<6,6$'.=':'=&*33M$
I'336=$ =&,'.J$ :'('-($ -/$ -G6$ I*,+($ *.=$ ;/+>36-6=$ /.c('-6?$ 1*,-';'>*-'/.$<*($ :/3&.-*,M0$ *.=$ -G6$
/2-*'.6=$=*-*$<6,6$6.-6,6=$*.=$*.*3M76=$&('.J$bL;63$(/I-<*,60$6.(&,'.J$;/+>36-6$*./.M+'-M?$
NG6$l&6(-'/..*',6$;/.('(-6=$/I$CY$+&3-'>36c;G/';6$l&6(-'/.(0$/II6,'.J$:*,'/&($,6(>/.(6$/>-'/.($
*.=$-G6$/>>/,-&.'-M$I/,$>,/=&;6,($-/$*==$/-G6,$/>-'/.($-G6M$=66+6=$*>>,/>,'*-6?$
7,0#3$0$
NG6$+*k/,'-M$/I$-G6$(&,:6M6=$I*,+($G*:6$26-<66.$FU$*.=$SU$*.'+*3(?$!/(-$>,/=&;6,($ AWCTB$
;3*'+$-/$26$I*+'3'*,$*.=$&.=6,(-*.=$-G6$;/.;6>-$/I$*.'+*3$<63I*,60$/2(6,:6=$2M$-G6$®K63I*,6$
v&*3'-Mw®$>,/-/;/30$I'.='.J$-G6$*:*'3*236$'.I/,+*-'/.$/.$-G'($-/>';$(&II';'6.-$I/,$;/+>,6G6.('/.?$
P>>,/L'+*-63M$ YQT$ /I$ -G6$ >,/=&;6,($ *J,66$ <'-G$ -G6$ +6*(&,6($ ,6l&',6=$ 2M$ -G6$ ®K63I*,6$
v&*3'-Mw®$>,/-/;/30$ *.=$FST$(-*-6$ -G*-$ -G6(6$+6*(&,6($*,6$6*(M$ -/$ '+>36+6.-?$KG6.$*(Z6=$
*2/&-$-G6$.6;6(('-M$/I$'+>36+6.-'.J$+6*(&,6($-/$'+>,/:6$*.'+*3$<63I*,60$WCT$/I$,6(>/.=6.-($
*J,66=$ -/$ ;G*.J6($ '.$ /,=6,$ -/$ ;/+>3M?$ 86.6,*3$ '+>,/:6+6.-$ /I$ I*;'3'-'6($ ARWTB$ *.=$ -G6$
;/.(-,&;-'/.$/I$*.$/&-=//,$*,6*$AVWTB$<6,6$-G6$+/(-$;/++/.3M$+6.-'/.6=$+6*(&,6(?$
E6J*,='.J$ <G6-G6,$ -G6M$ G*=$ *3,6*=M$+*=6$ ;G*.J6($ -/$ ;/+>3M$ <'-G$ -G6$ ®K63I*,6$ v&*3'-Mw®$
>,/-/;/30$DCT$;3*'+6=$-G6M$G*=0$<'-G$-G6$6.G*.;6+6.-$/I$=,'.Z'.J$<*-6,$-,/&JG($AWCTB$*.=$-G6$
'+>,/:6+6.-$/I$;*3I$I*;'3'-'6($AFSTB$26'.J$-G6$+/(-$'+>36+6.-6=$+6*(&,6(?$P$('J.'I';*.-$>/,-'/.$
/I$>,/=&;6,($ AVVTB$='=$./-$./-';6$('J.'I';*.-$ '+>,/:6+6.-($ '.$-G6$l&*3'-M$*.=\/,$l&*.-'-M$/I$
+'3Z$>,/=&;6=?$[6:6,-G636((0$ YQT$/I$ ,6(>/.=6.-($ *=+'-$ -/$G*:'.J$ ,6;/&>6=$ -G6$ '.:6(-+6.-$
+*=6$'.$'+>,/:6+6.-$*;-'/.(?$O'.*.;'*3$,6l&',6+6.-($<6,6$+6.-'/.6=$2M$DUT$/I$>,/=&;6,($*($
-G6$+*'.$/2(-*;36$-/$'+>36+6.-'.J$-G6(6$+6*(&,6(?$
8&4-3#0.&40$
%-$ '($ ;/.;3&=6=$ -G*-$+/(-$>,/=&;6,($*,6$ I*+'3'*,$<'-G$*.=$&.=6,(-*.=$ -G6$;/.;6>-$/I$*.'+*3$
<63I*,6$*.=$*J,66$<'-G$-G6$+6*(&,6($,6l&',6=$2M$-G6$®K63I*,6$v&*3'-Mw®$>,/-/;/3?$!/(-$G*:6$
*3,6*=M$'+>36+6.-6=$+6*(&,6(H$G/<6:6,0$*3-G/&JG$-G6M$*;Z./<36=J6$-G*-$*;-'/.($-/$'+>,/:6$
*.'+*3$<63I*,6$;*.$2,'.J$26.6I'-($-/$-G6$l&*3'-M$/I$ 3'I6$ I/,$=*',M$;/<(0$-G6(6$26.6I'-($*,6$./-$
6l&*33M$>6,;6':6=$2M$*33$>,/=&;6,(?$
$$
P;Z./<36=J+6.-(@$NG'($</,Z$'($(&>>/,-6=$2M$[*-'/.*3$O&.=($2M$OXN$c$1/,-&J&6(6$O/&.=*-'/.$
I/,$ );'6.;6$ *.=$ N6;G./3/JM0$ &.=6,$ -G6$ >,/k6;-($ X%NP9$ i%_9\URUVV\QUQU0$ XbE[P)$
i%_9\UUYWC\QUQU$*.=$8`N!$i%_\URRCV\QUQU?$
$
$
$
!
!
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^cee+ G+ !//(%($*%7+ )/+ 4$-%1-7E+ ,(6(&'5E+ (*/-'-$,+ '*,+ 6'5(*.&'*G2'.$,+
&0$-4)4$&$-.+(*+6)'&+'*,+.0$$#+
!
"-%0+&]!!!5+.!C.1('/+.!!T/+#$/1(@!e$'':!U1.:0$!T$1$3,1$'(!@!7(%1/;(!B/9--/!5229%@!q$++/-$1!
>&.+;$'/3,.!%$!5*(1/*@!q9'/.!6.1_9$3!S.30/*$+,(!A1$/,.3@!^$'$+!D/.3!O1.+%å(@!h.1/33.!
>'$9,$1/(! O.11(3! %.! B/'&.@! 6.1/.! C'.9%/.! 51.1/)$! B909)/1.!
!
a#J2(%.G2$!
6$.391$*$+,! (-! 2(%:! ,$*)$1.,91$! /3! .+! $33$+,/.'! ).1.*$,$1! /+! ,#$! $R.*/+.,/(+! (-!
/+%/&/%9.'3! .+%! ,#$! #$1%<! "#$! 3,.+%.1%! 1$-$1$+0$@! ,#$! *$1091:! ,#$1*(*$,$1@! F.3!
3923,/,9,$%!2:! ,#$!%/;/,.'@! %9$! ,(! /,3! )1(#/2/,/(+! /+!*.+:! 0(9+,1/$3<!6(1$(&$1@! (,#$1!
$_9/)*$+,! #.3! .))$.1$%! 390#! .3! ;.'/+3,.+M2.3$%! ,#$1*(*$,$1! 4$0('(;/0.'8! .+%! ,#$!
/+-1.1$%<!^(F$&$1@!,#$3$!(),/(+3!#.&$!+(,!2$$+!3:3,$*.,/0.'':!$&.'9.,$%!/+!19*/+.+,3<!
"#$! (&$1.''! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! $&.'9.,$! 0(11$'.,/(+! .+%! .;1$$*$+,! (-!
(2,./+/+;! 2(%:! ,$*)$1.,91$3! /+! 3*.''! 19*/+.+,3! 4;(.,3! .+%! 3#$$)8!F/,#! +(+0(+,.0,!
/+-1.1$%@! $0('(;/0.'@! .+%! %/;/,.'! ,#$1*(*$,$1! 0(*).1$%!F/,#!*$1091:! ,#$1*(*$,$1<!
6$.391$*$+,! (-! 2(%:! ,$*)$1.,91$! /3! .+! $33$+,/.'! ).1.*$,$1! /+! ,#$! $R.*/+.,/(+! (-!
/+%/&/%9.'3! .+%! ,#$! #$1%<! "#$! 3,.+%.1%! 1$-$1$+0$@! ,#$! *$1091:! ,#$1*(*$,$1@! F.3!
3923,/,9,$%!2:! ,#$!%/;/,.'@! %9$! ,(! /,3! )1(#/2/,/(+! /+!*.+:! 0(9+,1/$3<!6(1$(&$1@! (,#$1!
$_9/)*$+,! #.3! .))$.1$%! 390#! .3! ;.'/+3,.+M2.3$%! ,#$1*(*$,$1! 4$0('(;/0.'8! .+%! ,#$!
/+-1.1$%<!^(F$&$1@!,#$3$!(),/(+3!#.&$!+(,!2$$+!3:3,$*.,/0.'':!$&.'9.,$%!/+!19*/+.+,3<!
"#$! (&$1.''! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! $&.'9.,$! 0(11$'.,/(+! .+%! .;1$$*$+,! (-!
(2,./+/+;! 2(%:! ,$*)$1.,91$3! /+! 3*.''! 19*/+.+,3! 4;(.,3! .+%! 3#$$)8!F/,#! +(+0(+,.0,!
/+-1.1$%@!$0('(;/0.'@!.+%!%/;/,.'!,#$1*(*$,$1!0(*).1$%!F/,#!*$1091:!,#$1*(*$,$1<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!\a!19*/+.+,3@!I\!;(.,3@!I\!3#$$)!(-!*/R$%!21$$%!.+%!&.1/(93!.;$3!#.%!,#$/1!
,$*)$1.,91$!;.9;$%<!"#$!*$.391$*$+,3!F$1$!)$1-(1*$%!-(1!b!%.:3@!,F/0$!.!%.:!4W!.<*!
M!c!.<*<!.+%!K!)<*<!M!̀ !)<*<8<!"#$!09,.+$(93!,$*)$1.,91$!F$1$!;.9;$%!2:!,#$!+(+0(+,.0,!
/+-1.1$%!,#$1*(*$,$1!(+!,#$!-(1$#$.%!4A^8@!'.01/*.'!;'.+%!47D!f!1/;#,!$:$X!7>!f!'$-,!$:$8X!
.1*)/,3!457!f!1/;#,X!5h!f!'$-,8!.+%!)$1/+$9*!4T>8<!7$0,.'!*$.391$*$+,3!F$1$!)$1-(1*$%!
F/,#! %/;/,.'! 4DNU8@! *$1091:! 46>78! .+%! $0('(;/0.'! 4>CE8! ,#$1*(*$,$13<! "#$!*$1091:!
,#$1*(*$,$1! F.3! 0(+3/%$1$%! ,#$! 1$-$1$+0$! 3,.+%.1%X! #$+0$@! ,#$! 0(11$'.,/(+! .+%!
.;1$$*$+,!F$1$!$&.'9.,$%!2$,F$$+! ,#/3!*$,#(%!.+%! ,#$!(,#$13<! "#$3$! &.'9$3!F$1$!
(2,./+$%! 2:! ,#$! T$.13(+! .+%! B)$.1*.+! 0(11$'.,/(+@! .+%! O'.+%M5',*.+! *$,#(%3<!
7$;.1%/+;!,#$!0(11$'.,/(+!0($--/0/$+,@!1!P!J@`c!/+%/0.,$%!F$.=!0(11$'.,/(+X!J@\J!l!1!l!J@Lc!
*(%$1.,$X! J@WJ! l! 1! l! J@ac! 3,1(+;! .+%! 1! l! J@cJ! &$1:! 3,1(+;! (+$! 4BC^EO>7X! OE>7X!
BC^]57">@! IJKa8<! 7$'.,/&$! ,#$! .;1$$*$+,@! F#$+! ,#$! 3,.+%.1%! %$&/.,/(+! (-! ,#$!
%/--$1$+0$3!4BD8!P!J@b¬C!.+%!M!J@`¬C!l!*$.+!(-!,#$!%/--$1$+0$3!46$8!l!J@`¬C@!,#$!"!,$3,!
F.3!)$1-(1*$%!,(!$&.'9.,$!F#$,#$1!,#$!%/--$1$+0$3!F$1$!3,.,/3,/0.'':!%/--$1$+,!,(!J¬C@!
,#$! 1$;1$33/(+! .+.':3/3! 2$,F$$+! ,#$! .&$1.;$! .+%! ,#$! %/--$1$+0$3! F.3! $R$09,$%! ,(!
/%$+,/-:! )1()(1,/(+! 2/.3! 4)! P! J@Jb8<! ]#$+! (+':! BD! P! J@b¬C@! .+%! ,#$! 0($--/0/$+,! (-!
%$,$1*/+.,/(+!47›8!l!J@WJ@!,#$!'/+$.1!1$;1$33/(+!$_9.,/(+!F.3!0.'09'.,$%<!
P2$-3%$!
O(%:!,$*)$1.,91$3!.2(&$!``@a¬C!0(9'%!+(,!2$!*$.391$%!2:!,#$!/+-1.1$%!,#$1*(*$,$1@!
3(! /+! ,#$3$! 0.3$3! %.,.! G'(FH! F.3! (2,./+$%<! "#/3! 1$39',! F.3! 1$0(1%$%! *./+':! /+! ,#$!
-(1$#$.%!/+!,#$!*(1+/+;@!;(.,3!4\`Q8!$!3#$$)!4\KQ8<7$'.,/+;!,#$!;(.,3@!>CE!3#(F$%!.!
&$1:! 3,1(+;!0(11$'.,/(+! 4¯!f!J@aL8!.+%!DNU!.!*(%$1.,$! 4¯!f!J@LL8<! N+! ,#$! /+-1.1$%@!T>!
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(2,./+$%!,#$!;1$.,$1!0(11$'.,/(+!.+%!'$.3,!BD!4¯!f!J@\cX!BD!f!J@WL8<!6$!-1(*!>CE!.+%!
DNU!46$!f!MJ@J`X!MJ@J\!$!BD!f!J@`JX!J@\I8@!F$1$!3,.,/3,/0.'':!$_9.'!,(!J¬C@!#(F$&$1@!2(,#!
(-! ,#$*! %$*(+3,1.,$%! )1()(1,/(+! 2/.3<! E+':! ,#$! 1$;1$33/(+! $_9.,/(+! (-! >CE! F.3!
0.'09'.,$%!46>7!f!J@\Wc!Ç!J@caLW!>CE8!2$0.93$!/,3!0($--/0/$+,!(-!%$,$1*/+.,/(+!F.3!l!
J@WJ!4>CE!f!J@WKX!DNU!f!J@\\8<!C(+0$1+/+;!,#$!3#$$)@!,#$!2/;;$3,!0($--/0/$+,!.+%!3*.''$3,!
BD!/+!,#$!/+-1.1$%!,#$1*(*$,$1!1$;/(+3!F$1$!(2,./+$%!2:!T>!4¯!f!J@`JX!BD!f!J@Wc8<!]#/'$!
>CE!4¯!f!J@Wa8!.+%!DNU!4¯!f!J@WK8!3#(F$%!3,1(+;!)(3/,/&$!0(11$'.,/(+<!"#$!6$!(-!>CE!.+%!
DNU!46$!f!J@K\X!J@Jc!$!BD!f!J@`KX!J@`b8!F$1$!3,.,/3,/0.'':!$_9.'!,(!J¬C@!)1()(1,/(+!2/.3!
F.3! -(9+%! /+! DNU<! "#$! 1$;1$33/(+! $_9.,/(+! (-! DNU! F.3! +(,! 0.'09'.,$%! 2$0.93$! ,#$!
0($--/0/$+,!(-!%$,$1*/+.,/(+!F.3!J@LI!47›!P!J@WJ8<!
X+*(3-$.+*$!
O.3$%! (+! ,#$3$! 1$39',3@! +(+0(+,.0,! /+-1.1$%! ,#$1*(*$,$1! 0.++(,! 3923,/,9,$! ,#$!
*$1091:! ,#$1*(*$,$1<! 5',#(9;#! $:$3! .+%! )$1/+$9*! 0.+! 2$! )1(*/3/+;! 1$;/(+3<! "#$!
%/;/,.'! ,#$1*(*$,$1! 0.++(,! 3923,/,9,$! *$1091:! /+! 3*.''! 19*/+.+,3<! "#$! $0('(;/0.'!
,#$1*(*$,$1!0.+!2$!.!*$1091:!3923,/,9,$!(+':!/+!3#$$)<!]#/'$!/+!;(.,3@!/,!/3!+$0$33.1:!
,(!93$!,#$!1$;1$33/(+!$_9.,/(+<!
!!
BC^EO>7@! T.,1/0=X! OE>7@! C#1/3,.X! BC^]57">@! h(,#.1! 5<! C(11$'.,/(+! 0($--/0/$+,3g!
.))1()1/.,$!93$!.+%!/+,$1)1$,.,/(+<!"*2$%02$.'!m!'*'3Q2$.'@!&<!KIL@!+<!b@!)<!KWL`MKWLa@!
IJKa<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cdY+ G+ <!8XM;:RBRK+ TQ;QR:K+ 9B88:R!+ BUB:RTK+ ;X9:R!+ 9:<BV+
>:B<<S!B+9:<QT+BR>+;X9:R!+S!<J!T9:<QT+KlJ!+^+
!
"-%0+&]! !! ^$1+.+! 7.*/1$Z! Y.1$'.@! C1/3,/.+! D(,,(@! Y.'$+,/+.! C.11$,,(+/@! h90/.! 7(0#.@!
D$*/.+!O$''/%(@! q(3$!5+;$'!6.1,/+$Z!>301/2.+(@!Y/&/.+.!T.11$ã(@!5+%1$3!]/;%(1(&/,Z@!
T.2'(! B9$'%(!
!
a#J2(%.G2$!
"#$!./*!F.3!,(!%$&$'()!.!3929+/,!&.00/+$!0.).2'$!(-!,.1;$,/+;!2(,#!2(&/+$!&/1.'!%/.11#$.!
&/193!;$+(,:)$!K!392,:)$!.!4OYDY!K.8!.+%!2(&/+$!#$1)$3&/193!4O(^YMK8@!$R).+%/+;!(+!
,#$!Y$%$&.R!O'(0=!)1(%90,!.&./'.2'$!/+!,#$!*.1=$,!3/+0$!IJKa!4O$''/%(!$,!.'<@!IJIK8X!,#/3!
&.00/+$! 0.11/$3! ,#$! >I! )1(,$/+! (-! ,#$! K.! 392,:)$! (-! OYDY! .3! .+! .+,/;$+! '/+=$%! ,(! .!
%/1$0,/+;!*('$09'$!0.''$%!5TC^!45TC^M>I8<!]/,#!,#$!+$F!-(1*9'.,/(+@!0(&$1.;$!.;./+3,!
2(&/+$! #$1)$3&/193! /3! .%%$%! 2:! /+0(1)(1.,/+;! .+(,#$1! .+,/;$+@! ,#$! O(^YMK! ;D!
;':0()1(,$/+!45'&$3!$,!.'<@!IJK\8@!.'3(!'/+=$%!,(!5TC^!45TC^M;D8<!
R'%2&.'3!'*,!A2%0+,$!
"#$!&.00/+$!%$&$'()*$+,! -(''(F$%!.''!;9/%$'/+$3!(-! ,#$!S.,/(+.'!B$1&/0$! -(1!5;1/-((%!
^$.',#! .+%! {9.'/,:! 4B>S5B58! .+%! 0(*)'/$%! F/,#! /+,$1+.,/(+.'! 1$;9'.,/(+3<! "#$!
O.09'(&/193!7$0(*2/+.+,!3:3,$*!F.3!0#(3$+!-(1!$R)1$33/+;!2(,#!-93/(+!)1(,$/+3!5TC^M
>I! .+%! 5TC^M;D<!6.3,$1! .+%!](1=/+;! 2.+=3!F$1$! $3,.2'/3#$%! -(1! BAc! 0$''3! .+%! ,#$!
5TC^M>I! .+%! 5TC^M;D! 2.09'(&/193$3@! .'(+;! F/,#! 1$3)$0,/&$! 0(+,1('3g! =.1:(,:)$3@!
0$1,/-/0.,$3!(-!-1$$%(*!-1(*!.%&$+,/,/(93!&/193$3!.+%!*:0()'.3*.@!3$_9$+0$!/%$+,/,:@!
)91/,:@!.+%!&/.2/'/,:<!5+,/;$+!)1(%90,/(+!F.3!0(+,1(''$%@!.3!F.3!,#$!&.00/+$!-(1*9'.,/(+<!
"#$!&.00/+$!F.3!$&.'9.,$%!/+!,#$!;9/+$.!)/;!*(%$'!.))1(&$%!2:!,#$!#$.',#!.9,#(1/,:!-(1!
.33$33/+;! ,#$! /**9+(;$+/0/,:! (-! 2(&/+$! &/1.'! &.00/+$3! 47$3('9,/(+! bcadIJKI! (-! ,#$!
6/+/3,1:!(-!5;1/09',91$@!h/&$3,(0=@!.+%!A/3#$1/$3!(-!,#$!S.,/(+@!)92'/3#$%!/+!,#$!E--/0/.'!
U.Z$,,$! (+!D$0$*2$1! \@! IJKI8<! A/&$! ;9/+$.! )/;3!F$1$! &.00/+.,$%!F/,#! ,F(! %(3$3! (-!
&.00/+$@!IK!%.:3!.).1,@! 39209,.+$(93':<!"#$!&('9*$!(-! ,#$!%(3$!.%*/+/3,$1$%! ,(! ,#$!
;9/+$.!)/;3!F.3!J<L!*'@!Kdb!(-!,#$!&('9*$!(-!,#$!%(3$!;/&$+!,(!2(&/+$3<!A(1!,#$!%(3$M
1$3)(+3$!3,9%:@!3$19*!3.*)'$3!F$1$!(2,./+$%!.,!JM@!`JM@!.+%!LJM%.:3!)(3,M&.00/+.,/(+!
4%)&8!,(!%$,$1*/+$!,#$!=/+$,/03!(-!,#$!.+,/2(%:!1$3)(+3$!/+!,#$!'.2(1.,(1:!.+/*.'!*(%$'<!
O'((%! $R,1.0,/(+! F.3! )$1-(1*$%! &/.! 0.1%/.0! )9+0,91$! 9+%$1! .+$3,#$3/.@! -(''(F/+;!
>CY56!1$0(**$+%.,/(+3!-(1!.+/*.'!F$'-.1$<!"#$!)1(,(0('!F.3!.))1(&$%!2:!,#$!>,#/03!
C(**/,,$$!(-!CNCY!.+%!5@!NS"5!4CNC?5>8<!
P2$-3%$!
O(,#!)1(,$/+3!45TC^M>IK.!.+%!5TC^M;D8!F$1$!3900$33-9'':!$R)1$33$%@!.+%!,#$/1!/%$+,/,:!
F.3!$&.'9.,$%!2:!F$3,$1+!2'(,<! >hNB5!F.3!93$%! -(1! ,#$!_9.+,/-/0.,/(+!(-!5TC^M>IK.@!
F#/'$! D(,! O'(,! F.3! 0#(3$+! -(1! _9.+,/-:/+;! ,#$! 5TC^M;D! )1(,$/+! F#/'$! .! _>hNB5! /3!
9+%$1%$&$'()*$+,<! "#$! &.00/+$! 1$3)(+3$! /+! ,#$! ;9/+$.! )/;! *(%$'! F.3! #/;#':!
3.,/3-.0,(1:!-(1!OYDY!K.@!F/,#!+$9,1.'/Z/+;!,/,$13!;1$.,$1!,#.+!̀ !4LJ!%)&8@!.+%!3.,/3-.0,(1:!
-(1!O(&/+$!^$1)$3&/193!,:)$!K@!F/,#!+$9,1.'/Z/+;!,/,$13!;1$.,$1!,#.+!K<`K!4LJ!%)&8<!S(!
.%&$13$!$--$0,3!(1!1$.0,/(+3!F$1$!(23$1&$%!/+!,#$!,1$.,$%!;9/+$.!)/;3!)(3,M&.00/+.,/(+<!
!
X+*(3-$.+*$!
O.3$%! (+! ,#$3$! 1$39',3@! ,#$! +$F! &.00/+$! #.3! 2$$+! )1$3$+,$%! .+%! .))1(&$%! 2:! ,#$!
S.,/(+.'!5%&/3(1:!C(**/33/(+!(+!5;1/09',91.'!O/(,$0#+('(;:!4CES5ON58@!.+%!0911$+,':@!
$R)$1/*$+,.'!2.,0#!%$&$'()*$+,!/3!9+%$1F.:!.'(+;3/%$!,#$!%(33/$1!)1$).1.,/(+!-(1!/,3!
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3923$_9$+,! 392*/33/(+! ,(! ,#$! S.,/(+.'! B$1&/0$! -(1! 5;1/-((%! ^$.',#! .+%! {9.'/,:!
4B>S5B58<!E&$1.''@! ,#/3! 3,9%:! 1$)1$3$+,3!.+!$R).+3/(+! /+! 0(&$1.;$!2:!.%%/+;!&.'$+0:!
.;./+3,!#$1)$3&/193!,(!,#$!$R/3,/+;!&.00/+$!.;./+3,!OYDY@!(--$1/+;!3923,.+,/.'!2$+$-/,3!
-(1! .+/*.'! #$.',#! .+%! ,#$! )1(3)$1/,:! (-! ,#$! '/&$3,(0=! /+%93,1:<! "#$! /+,$;1.,/(+! (-!
.%&.+0$%!2/(,$0#+('(;:!,$0#+/_9$3!F/,#!0(*)1$#$+3/&$!,$3,/+;!39))(1,3!,#$!$--/0.0:!
.+%! 3.-$,:! (-! ,#$! &.00/+$@! ).&/+;! ,#$! F.:! -(1! /,3! )(,$+,/.'! .%(),/(+! +.,/(+.'':! .+%!
/+,$1+.,/(+.'':<!"#/3!.%&.+0$*$+,!+(,!(+':!)1(*(,$3!.+/*.'!#$.',#!29,!.'3(!0(+,1/29,$3!
,(!,#$!393,./+.2/'/,:!.+%!&/,.'/,:!(-!,#$!'/&$3,(0=!/+%93,1:!(&$1.''<!
O/2'/(;1.)#:g!
5'&$3!D9**$1@!h<@!T$1$/1.!h$/&.3!h$/,$@!A<!m!&.+!D19+$+!h/,,$'M&.+!%$+!^91=@!B<!O(&/+$!
#$1)$3&/193!;':0()1(,$/+!Dg!.!1$&/$F!(-!/,3!3,190,91.'!0#.1.0,$1/3,/03!.+%!.))'/0.,/(+3!/+!
&.00/+('(;:<!Y$,!7$3!\b@!KKK!4IJK\8<!#,,)3gdd%(/<(1;dKJ<KKaLd3K`bLWMJK\MJKKKMR!
O$''/%(@!D<@!O.Z,.11/0.@!q<@!7(0#.@!h<@!T$0(1.@!5<@!50(3,.@!6<@!>301/2.+(@!q<!6<@!T.11$ã(@!Y<@!
m!]/;%(1(&/,Z@! 5<! 4IJIK8<! 5! +(&$'!6^CMNN! ,.1;$,$%! OYDY! 3929+/,! &.00/+$! /+%90$3! .!
+$9,1.'/Z/+;! /**9+('(;/0.'! 1$3)(+3$! /+! ;9/+$.! )/;3! .+%! 0.,,'$<! "1.+32(9+%.1:! .+%!
>*$1;/+;!D/3$.3$3@!La4L8@!`\W\p`\aK<!#,,)3gdd%(/<(1;dKJ<KKKKd,2$%<K`cbI!
B9@!S<@!].+;@!{<@!h/9@!^<!o<@!h/@!h<!6<@!"/.+@!"<@!o/+@!q<!o<@!r#$+;@!]<@!6.@!{<!n<@!].+;@!"<!"<@!
h/@!"<@!o.+;@!"<!h<@!h/@!q<!6<@!D/.(@!S<!C<@!B#/@!e<@!m!D9@!7<!4IJI`8<!T1$&.'$+0$!(-!2(&/+$!&/1.'!
%/.11#$.!&/193!/+!0.,,'$!2$,F$$+!IJKJ!.+%!IJIKg!5!;'(2.'!3:3,$*.,/0!1$&/$F!.+%!*$,.M
.+.':3/3<!A1(+,/$13!/+!Y$,$1/+.1:!B0/$+0$@!c<!#,,)3gdd%(/<(1;dKJ<``acd-&$,3<IJII<KJaLKaJ!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`af+ G+ J-$G+ '*,+ #).&G&-'*.#)-&+ ,($&+ '//$%&+ &0$+ #07.()5)67+ )/+ 3$'5+ %'53$.+
1*,$-6)(*6+5)*6G,(.&'*%$+&-'*.#)-&+
!
"-%0+&]! !! B93.++$! B/$;*.++@! h90.! h<! &.+! D/V=@! S/.*#! h<! A/$'%@! U$.1(/%! B.:$13@! e.,/$!
B9;19$@! C(1+$'/3! U<! &.+! 7$$+$+@! >%%/$! 5<! 6<! ! O(==$13@! 69/1$.++! C(++$$':!
!
a#J2(%.G2$!
>&$1:! :$.1@! '.1;$!+9*2$13!(-! :(9+;! 0.'&$3! .1$! ,1.+3)(1,$%!(&$1! '(+;!%/3,.+0$3! -1(*!
N1$'.+%!,(!D9,0#!&$.'!-.1*3!&/.!-$11:!.+%!1(.%<!>R,$+%$%!-.3,/+;!)$1/(%3!%91/+;!,1.+3)(1,!
.1$!.!*.V(1!F$'-.1$!0(+0$1+!-(1!,#$3$!0.'&$3<!T1('(+;$%!-((%!F/,#%1.F.'!0.+!1$39',!/+!
'(F! 2'((%! ;'90(3$! .+%! +$;.,/&$! $+$1;:! 2.'.+0$! .+%! 0(+,1/29,$3! ,(! %$#:%1.,/(+! .+%!
F$/;#,!'(33@!F#/0#!.1$!.33(0/.,$%!F/,#!/+01$.3$%!1/3=3!(-!%/3$.3$!.+%!*(1,.'/,:!(+!&$.'!
-.1*3<! N+01$.3/+;! ,#$! .*(9+,! (-! */'=! 1$)'.0$1! -$%! 2$-(1$! .+%! .-,$1! ,1.+3)(1,! *.:!
*/,/;.,$!,#$!.%&$13$!$--$0,3!(-!-.3,/+;!(+!0.'-!)#:3/('(;:!%91/+;!,1.+3)(1,!.+%!)1(*(,$!
_9/0=$1!1$0(&$1:!)(3,M,1.+3)(1,<!"#/3!3,9%:!./*$%!,(!/+&$3,/;.,$!,#$!$--$0,3!(-!)1$M!.+%!
)(3,M,1.+3)(1,!-$$%/+;!)1(,(0('3!F/,#!%/--$1$+,!)'.+$3!(-!+9,1/,/(+!(+!,#$!)#:3/('(;/0.'!
3,.,$!(-!9+MF$.+$%!0.'&$3!%91/+;!.+%!-(1!,#1$$!F$$=3!-(''(F/+;!'(+;M%/3,.+0$!,1.+3)(1,<!
R'%2&.'3!'*,!A2%0+,$!
"F(! 3#/)*$+,3!(-!ba! 0.'&$3!$.0#!F$1$! ,1.+3)(1,$%! -1(*!.+!.33$*2':! 0$+,1$! 45C8! /+!
N1$'.+%!&/.!-$11:!,(!.!'./1.;$!4h58!/+!A1.+0$!.+%@!.-,$1!.!K`M#(91!1$3,!3,()@!&/.!1(.%!,(!,F(!
&$.'!-.1*3!/+!,#$!S$,#$1'.+%3<!5,!,#$!5C@!0.'&$3!F$1$!$/,#$1!-$%!Ih!(-!*/'=!1$)'.0$1!,#$!
*(1+/+;! (-! ,1.+3)(1,! 4)1$MC"7h8! (1! `h! (-! */'=! 1$)'.0$1! ,#$! $&$+/+;! 2$-(1$! .+%! ,#$!
*(1+/+;! (-! ,1.+3)(1,! 4)1$M5h"8<! A(1! ,#$! 1$0(&$1:! )#.3$! 3).++/+;! ,#1$$! F$$=3! .-,$1!
.11/&.'!(+!,#$!&$.'!-.1*@!.+!.%%/,/(+.'!)(3,M,1.+3)(1,!,1$.,*$+,!F.3!.))'/$%@!1$39',/+;!
/+! .! IRI! -.0,(1/.'! %$3/;+<! ^$1$@! 0.'&$3! F$1$! -$%! .00(1%/+;! ,(! .! 3,.+%.1%! &$.'! -.1*!
)1(,(0('!4)(3,MC"7hX!K<Lh!,F/0$!%./':@!;1.%9.'':!/+01$.3/+;!,(!I<ch8!(1!F$1$!)1(&/%$%!F/,#!
IbQ!;1$.,$1!&('9*$!(-!*/'=!1$)'.0$1!)$1!-$$%/+;!4)(3,M5h"8<!
O'((%!3.*)'$3!.+%!2(%:!F$/;#,!F$1$!,.=$+!.,!5C!.+%!h5@!9)(+!.11/&.'!.,!,#$!&$.'!-.1*@!
.+%!KI! .+%!IK!%.:3! .-,$1! .11/&.'<! O'((%!F.3! .+.':3$%! -(1! &.1/.2'$3! /+%/0.,/+;! $+$1;:!
2.'.+0$! 4;'90(3$@! +(+M$3,$1/-/$%! -.,,:! .0/%3! 4S>A58@! ~M#:%1(R:29,:1.,$! 4O^O88@!
%$#:%1.,/(+! 491$.@! 3(%/9*@! )(,.33/9*@! 0(11$0,$%! 0#'(1/%$8@! .+%! 4*9309'.18! 3,1$33!
40(1,/3('@!01$.,/+$!=/+.3$@!'.0,.,$8<!h/+$.1!*/R$%!*(%$'3!F$1$!93$%!,(!.+.':3$!,#$!$--$0,3!
(-!)1$M.+%!)(3,M,1.+3)(1,!%/$,@!,/*$M)(/+,@!3#/)*$+,@!.+%!21$$%!(+!2'((%!&.1/.2'$3!.+%!
2(%:!F$/;#,<!
P2$-3%$!
T1$M5h"! 0.'&$3! #.%! '(F$1! S>A5! 4J<KJ! &3<! J<IJ**('dh@! TPJ<JJJK8! .+%! O^O! 4J<JL! &3!
J<KK**('dh@!TPJ<JJJK8!'$&$'3!.,!5C!.+%!h5!4S>A5g!J<bc!&3<!J<Lc**('dh@!TfJ<J\KX!J<Ib!
&3!J<`\**('dh@!O^Og!TPJ<JJJK8@!29,!#/;#$1!;'90(3$!.,!h5!4`<LW!&3<!`<`I**('dh@!TPJ<JK8@!
.+%! #/;#$1! S>A5! 9)(+! .11/&.'! 4J<a`! &3<! J<Lb**('dh@! TfJ<JJK8! ,#.+! )1$MC"7h! 0.'&$3<!
7$;.1%/+;! #:%1.,/(+! 3,.,93@! )1$M5h"! 0.'&$3! #.%! '(F$1! 91$.! 4I<bc! &3<! `<LW**('dh@!
TPJ<JJJK8@! 3(%/9*! 4K\`<b! &3<! K\\<\**('dh@! TfJ<J\c8@! .+%! )(,.33/9*! 4L<LW! &3<!
L<aW**('dh@! TfJ<J`L8! '$&$'3! ,#.+! )1$MC"7h! 0.'&$3! .,! h5@! .+%! 0(11$0,$%! 0#'(1/%$!F.3!
'(F$1!-(1!)1$M5h"!0.'&$3!(&$1.''!%91/+;!,1.+3)(1,!4cb<L!&3<!cW<K**('dh@!TPJ<JJJK8<!A(1!
3,1$33M1$'.,$%! &.1/.2'$3@! '.0,.,$! '$&$'3! F$1$! #/;#$1! -(1! )1$M5h"! 0.'&$3! .,! 5C! 4K<ba! &3!
K<`L**('dh@!TfJ<JIL8!.+%!9)(+!.11/&.'!4K<aI!&3<!K<b\**('dh@!TfJ<JKW8<!6$.+!&.'9$3!-(1!
2(,#! )1$M,1.+3)(1,! %/$,! ,1$.,*$+,3! F$1$! (9,3/%$! 1$-$1$+0$! 1.+;$3! -(1! `dKJ! 2'((%!
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&.1/.2'$3!.,!5C!4.+%!(+':!)1$M5h"!-(1!'.0,.,$8@!adKJ!.,!h5!4.+%!(+':!)1$MC"7h!-(1!91$.8@!
.+%!KJdKJ!9)(+!.11/&.'<!
D91/+;!1$0(&$1:@!)1$M,1.+3)(1,!%/$,!0(+,/+9$%!,(!/+-'9$+0$!3(*$!&.1/.2'$3@!F/,#!)1$M5h"!
0.'&$3!3#(F/+;!'(F$1!O^O!'$&$'3!(+!%.:!KI!4J<Ja!&3<!J<KJ**('dh@!TPJ<JK8!.+%!IK!4J<Jc!
&3<! J<KK**('dh@! TfJ<J`\8@! .+%!#/;#$1! '.0,.,$! '$&$'3! (+!%.:!KI! 4K<Kb! &3<! K<JK**('dh@!
TfJ<JIK8!.-,$1!.11/&.'<!!7$;.1%/+;!)(3,M,1.+3)(1,!%/$,@!)(3,M5h"!0.'&$3!#.%!'(F$1!*$.+!
0(11$0,$%! 0#'(1/%$! 4cL<I! &3<! cL<c**('dh@! TPJ<JJJK8! .+%! 91$.! 4I<LK! &3<! I<ab**('dh@!
TfJ<J`b8!(&$1!,#$!1$0(&$1:!)$1/(%@!29,!F$/;#$%!*(1$!,#.+!)(3,MC"7h!0.'&$3!(+!%.:!IK!
4LK<c!&3<!LJ<W!=;@!TfJ<JIb8<!6$.+!&.'9$3!-(1!.''!,1$.,*$+,3!F$1$!F/,#/+!+(1*.'!1$-$1$+0$!
1.+;$3!-(1!.''!2'((%!&.1/.2'$3!2:!%.:!KI!.-,$1!,1.+3)(1,<!
X+*(3-$.+*$!
]$!0(+0'9%$!,#.,!(--$1/+;!0.'&$3!'.1;$1!&('9*$3!(-!*/'=!1$)'.0$1!2$-(1$!'(+;M%/3,.+0$!
,1.+3)(1,! /*)1(&$3! ,#$/1! )#:3/('(;/0.'! 0(+%/,/(+! %91/+;! ,#$! V(91+$:@! ).1,/09'.1':!
1$;.1%/+;! $+$1;:! 2.'.+0$! .+%! #:%1.,/(+! 3,.,93<! ^(F$&$1@! 0.'&$3! -$%! *(1$! .1$! 3,/''!
/*).0,$%!2:!,1.+3)(1,!.+%!)(3/,/&$!$--$0,3!(-!-$$%/+;!.1$!*(3,':!+(,!*./+,./+$%!9+,/'!
.11/&.'<! A$$%/+;! IbQ!*(1$!*/'=! 1$)'.0$1! -(1! ,#1$$!F$$=3! )(3,M,1.+3)(1,! #.%! '/*/,$%!
$--$0,3!(+!0.'-!#:%1.,/(+!.+%!F$/;#,@!.+%!+(1*.'!0.'-!)#:3/('(;:!F.3!1$3,(1$%!KI!%.:3!
.-,$1!,1.+3)(1,!/11$3)$0,/&$!(-!-$$%/+;!,1$.,*$+,<!]#/'$!)1$M,1.+3)(1,!%/$,!*.:!2$!.!=$:!
3,1.,$;:! ,(! $+#.+0$! 0.'-! F$'-.1$! %91/+;! ,1.+3)(1,@! -91,#$1! 1$3$.10#! /3! +$0$33.1:! ,(!
$R)'(1$!*$.+3! (-! /*)1(&/+;! 0.'-! )#:3/('(;:! ,#1(9;#(9,! '(+;M%/3,.+0$! ,1.+3)(1,! ,#.,!
3).+3!3$&$1.'!%.:3!.+%!.))1(.0#$3!,(!-.0/'/,.,$!)(3,M,1.+3)(1,!1$0(&$1:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^f^a+G+<$5'&()*+)/+@$5/'-$E+80-)*(%+>(.$'.$.+'*,+S'(-+8)-&(.)5+(*+>'(-7+U)'&.+
)*+'*+:*&$*.(3$+U-'P(*6+T7.&$4+
!
"-%0+&]! !! q$3é3! N&Ñ+! E1,$;.! C(1,Ü3!
!
a#J2(%.G2$!
"#$! (2V$0,/&$! (-! ,#/3! 3,9%:! F.3! ,(! 1$'.,$! ,#$! )1$3$+0$! (-! 0#1(+/0! %/3$.3$3@! #./1!
0(1,/3('! .+%! #$.',#! /+%/0.,(13! .00(1%/+;! ,(! ,#$! 5]NS! )1(,(0('@! /+! %./1:! ;(.,3! /+!
.;1.Z/+;!)1(%90,/(+!3:3,$*!/+!.!)1(%90,/&$!0:0'$<!
R'%2&.'3!'*,!A2%0+,$!
5+! /+/,/.'! ;1(9)! (-! WJ! %./1:! ;(.,3!
F$1$!($3,193M3:+0#1(+/Z$%! .+%!(+':! \`!)1$;+.+,!F$1$! 3$'$0,$%<!O'((%! 3/*)'$3!F$1$!
,.=$+! -(1! %/.;+(3/3! (-! '$),(3)/1(3/3! 2:! */01(30()/0! .;;'9,/+.,/(+X! 0.)1/+$! .1,#1/,/3!
$+0$)#.'/,/3! 4C5>8@! ).1.,92$109'(3/3! 4T"O8! .+%! 2190$''(3/3! 2:! ,#$! h9*/+$R!
,$0#+/_9$<! N+! .%%/,/(+@! 2'((%@! -$0$3@! */'=! .+%! #./1! 4,#1$$! %.:3! 2$-(1$! *.,/+;@! W! %!
)(3,).1,9*@!.,!LJ!.+%!KbJ!%!(-!'.0,.,/(+!-(1!2'((%!0(9+,@!606.3,$1!,$3,@!*/'=!_9.'/,:!
.+%! 0(1,/3('X! .'3(@! )#:3/0.'! $R.*/+.,/(+! .+%! F$'-.1$! .33$33*$+,! 93/+;! ,#$! 5]NS!
)1(,(0('!-(1!%./1:!;(.,3@!/+0'9%/+;!/+%/&/%9.'!/+%/0.,(13<!
P2$-3%$!
O(%:! C(+%/,/(+! B0(1$!
4TPJ<JJJK8@! #$*.,(01/,! 4TPJ<JJJK8@! ,(,.'! 3('/%3! 4TPJ<JJJK8@! -/21/+(;$+! 4TfJ<JIc`8@!
'$9=(0:,$! 0(9+,! 4TfJ<JJ`I8! +$*.,(%$3! 4TfJ<JJJK8@! 3,1(+;/'/%$3! 4TfJ<JJWJ8@!
0(00/%/.! 4TfJ<JJ`8@! */'=! %$+3/,:! 4TPJ<JJJK8@! '.0,(3$! 4TPJ<JJJK8! .+%! -.,! 4TPJ<JJJK8@!
3#(F$%! %/--$1$+0$3! 2$,F$$+! 3(*$! (-! ,#$! )1(%90,/(+! 3,.;$3<! A.$"(+$0-#, +$7!
)1$&.'$+0$! (-! \\<KaQ! F.3! (23$1&$%@! F/,#! N0,$1(#.$*(11#.;/.$! 2$/+;! ,#$! *(3,!
-1$_9$+,! 3$1(&.1/$,:! 4bK<WQ8@! -(''(F$%! 2:! ^.1%V(! .+%! T(*(+.! 42(,#! IJ<WQ8! .+%!
U1/)(,:)#(3.! F/,#! 4L<cQ8@! .''! #/;#! ).,#(;$+/0/,:! 3$1(&.13<! A(1! C5>@! )(3/,/&/,:! /+!
WIQ@! F#/'$! -(1! T"O! \L<bQ<! N+! ,#$! 09*9'.,/&$! +9*2$1! (-! 0#1(+/0! %/3$.3$3! /+! ;(.,3@!
(+':!L! 4K\Q8!F$1$!+(,!)(3/,/&$!-(1!.+:!(-!,#$!%/3$.3$3! /+!,#/3!3,9%:@!K\!4`I<bQ8!F$1$!
)(3/,/&$! -(1! (+$! %/3$.3$@! II! 4bK<IQ8! )(3/,/&$! -(1! ,F(! %/3$.3$3@! .+%! K! 4I<`Q8! )(3/,/&$!
-(1! ,#1$$! %/3$.3$3<! ^./1! 0(1,/3('! )1$3$+,$%! #/;#':! 3/;+/-/0.+,! 3,.,/3,/0.'! %/--$1$+0$3!
4Tf! J<JJa8! /+! %/--$1$+,! )1(%90,/&$! 3,.;$3<! ]#/'$! /+! ,#$! 0(*).1/3(+! 2$,F$$+!
)1(%90,/&$! 3,.;$3! .+%! +9*2$1! (-! %/3$.3$3@! ,#$! ;1(9)3! F/,#! ,#$! #/;#$3,! +9*2$1! (-!
%/3$.3$3! )1$3$+,$%! 3/;+/-/0.+,! %/--$1$+0$3! 1$;.1%'$33! (-! ,#$! )1(%90,/&$! 3,.;$<! 5]NS!
.33$33*$+,! #.%! 3.,/3-.0,(1:! 1$39',3! /+! .''! 0.3$3! .+%! +(! %/--$1$+0$3! F$1$! (23$1&$%!
2$,F$$+! ,#$! /+%/&/%9.'! #$.',#! /+%/0.,(13! /+! .+:! )$1/(%! .+%! ,#$! +9*2$1! (-!
%/3$.3$3<!
X+*(3-$.+*$!
N,! F.3! /%$+,/-/$%! .! 1$'.,/(+! 2$,F$$+! 0(1,/3('! 0(+0$+,1.,/(+! .+%! ,#$!
+9*2$1! (-! )(3/,/&$! %/3$.3$3! /+! ;(.,3! 1$;.1%'$33! (-! ,#$! )1(%90,/&$! 3,.;$<! N+! ,#$!
.23$+0$! (-! 3,.,/3,/0.'! $&/%$+0$! 1$;.1%/+;! (,#$1! &.1/.2'$3@! /,! /3! 9+%$13,((%! ,#.,! ,#/3!
1$'.,/(+3#/)! 0.+! 2$! .33(0/.,$%! F/,#! 0#1(+/0! 3,1$33! ,:)/0.'! (-! ,#$! )1(%90,/&$! 3,.;$@!
#(F$&$1@!/,!/3!+$0$33.1:!,(!0.11:!(9,!*(1$!3,9%/$3!,#.,!19'$!(9,!(,#$1!3,/*9'/!,#.,!1./3$!
0(1,/3('!0(+0$+,1.,/(+3@!390#!.3!)./+<!
!
!
!
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^fY`+G+!3'51'&()*+)/+&0$+.&'&1.+)/+2()&$%0*(%'5+#-)&$%&()*+'6'(*.&+#$.&.+)*+
.$5$%&$,+,'(-7+%'&&5$+/'-4.+(*+J)5'*,+
!
"-%0+&]! !! >F.! B.%:@!6.1/.! B.%:@! e.1('/+.! A$1$+0@! 7(*9.'%! r.2/$'3=/@! 5R$'!]$#1$+%@!
r%Z/3ß.F! U.V$F3=/!
!
a#J2(%.G2$!
?+%$3/1.2'$!(1;.+/3*3!(+!,#$!-.1*!0.+!,1.+3*/,!&.1/(93!).,#(;$+3!.+%!+$;.,/&$':!.--$0,!
.+/*.'! F$'-.1$<! T1()$1! 2/(.3$091.,/(+! /3! .! =$:! $'$*$+,! (-! )1$&$+,/&$! &$,$1/+.1:!
*$.391$3!,#.,!)(3/,/&$':!.--$0,!,#$!$)/Z((,/0!3,.,93!(-!,#$!#$1%<!]/,#!.!F$''M0#(3$+!)$3,M
)1((-/+;! )1(;1.**$! -(1! ,#$! -.1*@! ,#$! 1/3=! (-! 3)1$.%/+;! /+-$0,/(93! %/3$.3$3! 0.+! 2$!
*/+/*/Z$%@! .+/*.'! F$'-.1$! 0.+! 2$! /*)1(&$%! .+%! ,#$! 93$! (-! .+,/2/(,/03! 0.+! 2$!
/+%/1$0,':!1$%90$%@! .3! F$''! .3! -((%! )1(%90,/(+! 1(9,$! 0.+! 2$! )(3/,/&$':! .--$0,$%<!
O/(,$0#+/0.'! )1(,$0,/(+! .;./+3,! )$3,3! /+! %./1:! 0.,,'$! /+&('&$3! ,#$! 93$! (-! 2/('(;/0.'!
*$,#(%3! .+%! ,$0#+('(;/$3! ,(! 0(+,1('! .+%! *.+.;$! )$3,3! /+! .! 393,./+.2'$! .+%!
$+&/1(+*$+,.'':!-1/$+%':!*.++$1!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!(-!.33$33/+;!,#$!3,.,93!(-!2/(,$0#+/0.'!)$3,!%$-$+3$3!F.3!0(+%90,$%!/+!IJI`!
(+!3$'$0,$%!%./1:!0(F!-.1*3!/+!T('.+%@!F/,#!,#$!./*!(-!1$'/.2':!.33$33/+;!,#$!3,.,93!(-!
2/(,$0#+/0.'!)$3,!)1((-/+;g!/+3$0,3@!1(%$+,3@!F/'%'/-$!.+%!2/1%3<!"#$!-/13,!;1(9)!0(+3/3,$%!
(-! -.1*3! F/,#! KKMbJ! 0(F3@! NNg! bKMKJJ! 0(F3@! .+%! NNNg! KJKMIJJ! 0(F3<!! 5+! .9%/,! F.3!
)$1-(1*$%! /+! ,$+! -.1*3! -1(*! $.0#! ;1(9)! ,(! .33$33! ,#$! _9.'/,:! (-! -.0/'/,:�3! 3$091/,:<!
5*(+;!(,#$1@!,#$!0(+%/,/(+!(-!-$+0/+;@!0'$.+'/+$33!/+!,#$!2.1+3@!,/;#,+$33!(-!,#$!2.1+3@!
,#$!,:)$!(-!&$+,/'.,/(+@!/*)'$*$+,$%!)1(,$0,/(+!.;./+3,!1(%$+,!/+-$3,.,/(+@!.+%!,#$!93$!
(-!,1.)3!.+%!2/(0/%$3!.;./+3,!-':/+;!/+3$0,3!4:#''0$%(-08#.;,1*+)08#.;,:.-#"($(/(908#.;,
:*'0)08#.8!F$1$!$&.'9.,$%<!
P2$-3%$!
"#$!3,9%:!(-!.33$33/+;!,#$!3,.,93!(-!2/(,$0#+/0.'!)$3,!%$-$+3$3!F.3!0(+%90,$%!/+!IJI`!
(+!3$'$0,$%!%./1:!0(F!-.1*3!/+!T('.+%@!F/,#!,#$!./*!(-!1$'/.2':!.33$33/+;!,#$!3,.,93!(-!
2/(,$0#+/0.'!)$3,!)1((-/+;g!/+3$0,3@!1(%$+,3@!F/'%'/-$!.+%!2/1%3<!"#$!-/13,!;1(9)!0(+3/3,$%!
(-! -.1*3! F/,#! KKMbJ! 0(F3@! NNg! bKMKJJ! 0(F3@! .+%! NNNg! KJKMIJJ! 0(F3<!! 5+! .9%/,! F.3!
)$1-(1*$%! /+! ,$+! -.1*3! -1(*! $.0#! ;1(9)! ,(! .33$33! ,#$! _9.'/,:! (-! -.0/'/,:�3! 3$091/,:<!
5*(+;!(,#$1@!,#$!0(+%/,/(+!(-!-$+0/+;@!0'$.+'/+$33!/+!,#$!2.1+3@!,/;#,+$33!(-!,#$!2.1+3@!
,#$!,:)$!(-!&$+,/'.,/(+@!/*)'$*$+,$%!)1(,$0,/(+!.;./+3,!1(%$+,!/+-$3,.,/(+@!.+%!,#$!93$!
(-!,1.)3!.+%!2/(0/%$3!.;./+3,!-':/+;!/+3$0,3!4:#''0$%(-08#.;,1*+)08#.;,:.-#"($(/(908#.;,
:*'0)08#.8!F$1$!$&.'9.,$%<!
X+*(3-$.+*$!
"#$! 0911$+,! 3,.,$! (-! )$3,M)1((-/+;! (-! %./1:! 0.,,'$! -.1*3! /3! *(3,':! /+-'9$+0$%! 2:! ,#$!
(F+$13�!'.0=!(-!.F.1$+$33!(-!,#$!1/3=3!)(3$%!2:!)$3,3!.+%!'.0=!(-!=+(F'$%;$!(-!*(%$1+!
2/(M.3391.+0$! ,$0#+/_9$3<! A.1*$13! .1$! +(,! /+3)$0,$%! 2:! _9.'/,:! 0$1,/-/0.,/(+! 2(%/$3@!
9+'/=$! -.0,(1/$3!*.+9-.0,91/+;!%./1:!)1(%90,3<! N*)'$*$+,/+;!.!#('/3,/0!.))1(.0#! ,#.,!
0(*2/+$3!&.1/(93!2/(,$0#+/0.'!*$.391$3!.+%!.%.),/+;!3,1.,$;/$3!2.3$%!(+!,#$!3)$0/-/0!
0#.''$+;$3!(-!,#$!-.1*!0.+!0(+,1/29,$!,(!$--$0,/&$!)$3,!*.+.;$*$+,!F#/'$!)1(*(,/+;!
,#$!#$.',#!.+%!F$''M2$/+;!(-!%./1:!0.,,'$<!7$;9'.1!.33$33*$+,!.+%!.%V93,*$+,3!,(!,#$!
)$3,!0(+,1('!)'.+!.1$!0190/.'!-(1!'(+;M,$1*!3900$33<!
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^ff_+ G+ 8)4#'-'&(3$+ '..$..4$*&+ )/+ #$-(#'-&14+ .74#'&0$&(%+ '%&(3'&()*+ (*+
#-(4(#'-)1.+'*,+415&(#'-)1.+,'(-7+%'&&5$+
!
"#$%&'($ $$ !*,Z$ `'6<0$ P+66,$ !6J*G6=0$ 16-6,$ X/.(-*236$
$
)*+,-$./,0$
N/$=6-6,+'.6$<G6-G6,$-G6$(M+>*-G6-';$.6,:/&($(M(-6+$'($*;-':*-6=$'.$-G6$>6,'>*,-&,'6.-$>6,'/=$
-/$*$J,6*-6,$6L-6.-$'.$>,'+'>*,/&($-G*.$+&3-'>*,/&($=*',M$;*--36?$
12$,'.23!245!6,$%&50$
P$ ;/.:6.'6.;6$ (*+>36$ /I$ CUY$ 3*-6$ J6(-*-'/.$ ./.c3*;-*-'.J$ `/3(-6'.cO,'6('*.$ ;*--36$ AVR$
>,'+'>*,/&(0$SQ$+&3-'>*,/&(B$<6,6$6.,/336=$'.$-G6$(-&=M$26-<66.$!*M$*.=$!*,;G?$P33$*.'+*3($
<6,6$=66+6=$G6*3-GM$2*(6=$/.$ ,/&-'.6$>GM(';*3$6L*+'.*-'/.?$P.'+*3($<6,6$+/:6=$ I,/+$*.$
/&-=//,$=,M$3/-$-/$*.$'.=//,$-6+>6,*-&,6c;/.-,/336=$'.=':'=&*3$2/L$(-*33$*-$*>>,/L'+*-63M$R$=*M($
26I/,6$-G6$6(-'+*-6=$>*,-&,'-'/.$=*-6?$X*--36$<6,6$I6=$-M>';*3$[/,-G$P+6,';*.$='6-($I/,$-G6$3*-6$
=,M$>6,'/=$*.=$6*,3M$3*;-*-'/.$/.;6$=*'3M$26-<66.$UW@UU$*.=$UD@VU$*.=$G*=$*=$3'2'-&+$*;;6(($-/$
<*-6,?$NG6,6$<*($+'.'+*3$/>>/,-&.'-M$I/,$G'6,*,;G';*3$'.-6,*;-'/.$26-<66.$G6,=$+*-6($=&,'.J$
-G6$(-&=M?$P.'+*3($<6,6$6L*+'.6=$=*'3M$*-$*>>,/L'+*-63M$UD@UU$I,/+$R$=*M($>,6>*,-&+$-/$V$=*M($
>/(->*,-&+?$ i,'.6$ *.=$ ;/;;MJ6*3$ 23//=$ (*+>36($ <6,6$ /2-*'.6=0$ *.=$ >3*(+*$ ;/,-'(/3$
;/.;6.-,*-'/.($ <6,6$ *.*3M76=$ &('.J$ *$ (/3'=c>G*(6$ ,*='/'++&./*((*M?$ `6+*-/;,'-$ <*($
=6-6,+'.6=$&('.J$-G6$+';,/;6.-,'I&J6$+6-G/=?$13*(+*$*32&+'.$;/.;6.-,*-'/.$<*($+6*(&,6=$
&('.J$-G6$2,/+/;,6(/3$J,66.$+6-G/=$*.=$-/-*3$>,/-6'.$;/.;6.-,*-'/.$*.=$&,'.6$(>6;'I';$J,*:'-M$
<6,6$+6*(&,6=$&('.J$,6I,*;-/+6-,M?$`6*,-$,*-6$A`EB$*.=$+6*.$*,-6,'*3$>,6((&,6$A!P1B$<6,6$
+6*(&,6=$I,/+$-G6$>,/L'+*3$>/,-'/.$/I$-G6$-*'3$&('.J$*$./.c'.:*(':6$/(;'33/+6-,';$+6-G/=$*.=$
!P1$ <*($ *=k&(-6=$ I/,$ -G6$ :6,-';*3$ ='(-*.;6$ 26-<66.$ -G6$ ('-6$ /I$ +6*(&,6+6.-$ *.=$ -G6$
(;*>&3/G&+6,*3$ k/'.-?$ NG6$ -'+6$ /I$ >*,-&,'-'/.$ <*($ ,6;/,=6=$ -/$ -G6$ .6*,6(-$ G/&,?$ _*-*$ <*($
;*-6J/,'76=$ '.-/$CQ$G$ '.-6,:*3($ ,63*-':6$ -/$ -G6$ -'+6$/I$;*3:'.J$ I/,$ (-*-'(-';*3$*.*3M('($ -G*-$<*($
;/.=&;-6=$&('.J$+'L6=$+/=63($*.*3M('($/I$:*,'*.;6?$1fU?UF$<*($;/.('=6,6=$('J.'I';*.-?$
7,0#3$0$
"6*(-$(l&*,6($+6*.$>3*(+*$;/,-'(/3$;/.;6.-,*-'/.$<*($;/.('(-6.-3M$G'JG6,$A1dU?UVWB$=&,'.J$-G6$
RW$G$>6,'/=$26I/,6$>*,-&,'-'/.$'.$>,'+'>*,/&($;*--36$ACU?RhU?W$.J\+"B$-G*.$+&3-'>*,/&($;*--36$
AW?VhU?Y$ .J\+"B?$ 13*(+*$ ;/,-'(/3$ ;/.;6.-,*-'/.$ '++6='*-63M$ *I-6,$ >*,-&,'-'/.$ <*($ -<';6$ -G6$
:*3&6$CQ$G$>,6:'/&(3M?$̀ 6+*-/;,'-$='=$./-$='II6,$A1dU?QQB$26-<66.$J,/&>($=&,'.J$-G6$(-&=M$>6,'/=$
2&-$'.;,6*(6=$J,*=&*33M$I,/+$VV?ChU?R$/.$=*M$cR$-/$VY?UhU?V$'++6='*-63M$*I-6,$>*,-&,'-'/.0$*.=$
-G6.$ ,6-&,.6=$ -/$ VV?UhU?V$ 2M$ =*M$ V?$ !6*.$ >3*(+*$ -/-*3$ >,/-6'.$ ;/.;6.-,*-'/.0$ *32&+'.$
;/.;6.-,*-'/.0$*.=$&,'.6$(>6;'I';$J,*:'-M$='=$./-$='II6,$A1dU?VR0$1dU?CS0$1dU?USC0$,6(>6;-':63MB$
26-<66.$J,/&>($=&,'.J$ -G6$R$=*M($26I/,6$>*,-&,'-'/.?$!6*.$`E$=&,'.J$ -G6$(-&=M$>6,'/=$<*($
;/.('(-6.-3M$ G'JG6,$ A1fU?UUCB$ '.$ >,'+'>*,/&($ ;*--36$ ADS?ShC?U$ 2>+B$ -G*.$ +&3-'>*,/&($ ;*--36$
AWY?QhU?W$2>+B$*.=$'.;,6*(6=$-,*.('6.-3M$'.$2/-G$J,/&>($*-$>*,-&,'-'/.?$"6*(-$(l&*,6($!P1$<*($
;/.('(-6.-3M$G'JG6,$ A1dU?UUQB$ '.$>,'+'>*,/&($;*--36$ ADY?WhC?V$++`JB$ -G*.$+&3-'>*,/&($;*--36$
ADC?YhU?D$++`JB$=&,'.J$-G6$Sc=*M$(-&=M$>6,'/=?$
8&4-3#0.&40$
NG6$GM>/-G*3*+';c>'-&'-*,Mc*=,6.*3$A`1PB$*L'($*.=$(M+>*-G6-';$.6,:/&($(M(-6+$*,6$*;-':*-6=$'.$
=*',M$;*--36$=&,'.J$-G6$Rc=*M$>6,'/=$26I/,6$>*,-&,'-'/.?$1,'+'>*,/&($=*',M$;*--36$*>>6*,$-/$26$
(M+>*-G6-';*33M$ *;-':*-6=$ -/$*$J,6*-6,$6L-6.-$ '.$ 3*-6$J6(-*-'/.$ -G*.$+&3-'>*,/&($=*',M$ ;*--360$
2*(6=$/.$-G6',$G'JG6,$>3*(+*$;/,-'(/3$;/.;6.-,*-'/.(0$`E0$*.=$!P1?$j&,$I'.='.J($(&JJ6(-$-G*-$
*=='-'/.*3$(-&='6($/.$(-,6(($+'-'J*-'/.$'.$-G6$>6,'>*,-&,'6.-$>6,'/=$/I$=*',M$;*--36$*,6$'.=';*-6=?$
$
!
!
!
!
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^fad+ G+ 8V:R:8BV+ !9BVQBK:XR+ XW+ bGT:K!+ 9!<TQT+ cGT:K!+ >:TKBV+
JB<B9!<K!;<BV+;VX8\T+:R+TK!!<T+QR>!<UX:RU+TKBR>:RU+B;>XM:RBV+
VBJB<XKXMl+
!
"-%0+&]! !! 6.:.! e$$-$1! @! D$1$=! A(3,$1@! q$++/-$1! ^.''$1.+@! 6.1;.1$,! 6((1/+;@! e$''$:!
Y.1+$1!
!
a#J2(%.G2$!
D/3,.'!).1.&$1,$21.'!2'(0=3!4`DTY8!.1$!,1.%/,/(+.'':!)$1-(1*$%!.,!,#1$$!3/,$3!4hK@!hI@!h\8!
,(!%$3$+3/,/Z$!"K`@!hK@!.+%!hI!+$1&$!1((,3<!6.+:!)1.0,/,/(+$13!/+0'9%$!.!-(91,#!/+V$0,/(+!
3/,$!.,!h`<!]$!./*$%!,(!%$,$1*/+$!/-!,#$!-(91M3/,$!/+V$0,/(+!,$0#+/_9$!4\DTY8!/*)1(&$%!
391;/0.'! 0(+%/,/(+! 30(1$3! .+%! )(3,()$1.,/&$! )./+! 30(1$3! /+! 3,$$13! 9+%$1;(/+;!
'.).1(,(*:<!
R'%2&.'3!'*,!A2%0+,$!
B,$$13!F$1$!1.+%(*/Z$%!/+,(!(+$!(-!,F(!2'/+%$%!,1$.,*$+,3@!`DTY!(1!\DTY<!I!*;d=;!IQ!
'/%(0./+$! F.3! /+V$0,$%! .,! hK@! hI@! h`@! .+%! h\! /+! ,#$! \DTY! ;1(9)<! `DTY! 1$0$/&$%! .+!
$_9/&('9*$!(-!J<cQ!S.C'!.,!h`<!T#:3/('(;/0!%.,.@! 1$.0,/(+!30(1$3@!.+%!391;/0.'! 30(1$3!
F$1$!0(''$0,$%!.,!)1$%$-/+$%!391;/0.'!$&$+,3<!T(3,M()$1.,/&$!)./+!30(1$3!.+%!)#:3/('(;/0!
%.,.! F$1$! 0(''$0,$%! .,! )1$%$,$1*/+$%! ,/*$! )(/+,3! -(1! I\! #(913! -(''(F/+;! 391;$1:<!
B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!93/+;!.!*/R$%! '/+$.1! 1$;1$33/(+!*(%$'! ,(!0(*).1$!
/+,1.M()$1.,/&$! .+%! )(3,M()$1.,/&$! )#:3/('(;/0! %.,.! 2$,F$$+! ;1(9)3<! 5! ;$+$1.'/Z$%!
'/+$.1!*/R$%!$--$0,3!*(%$'!F.3!93$%!,(!0(*).1$!391;/0.'!0(+%/,/(+3!.+%!1$.0,/(+!30(1$3<!
5!)M&.'9$!(-!PJ<Jb!F.3!0(+3/%$1$%!3/;+/-/0.+,<!!
!!
P2$-3%$!
"#$!(+':!2'(0=!-./'91$!(00911$%!/+!,#$!`DTY!;1(9)<!"#$!(+':!3,$$1!F#(!1$_9/1$%!1$309$!
.+.';$3/.!F.3!/+!,#$!`DTY!;1(9)<!S(!3/;+/-/0.+,!%/--$1$+0$3!2$,F$$+!;1(9)3!F$1$!-(9+%!
/+! /+,1.M()$1.,/&$!)#:3/('(;/0!%.,.@!391;/0.'!0(+%/,/(+3!30(1$@!.+%!)(3,M()$1.,/&$!)./+!
30(1$3<!"#$!\DTY!;1(9)!#.%!'(F$1!1$3)/1.,(1:!1.,$3!-(''(F/+;!1$,91+!,(!3,.''!4)PJ<JKc8!
.+%!(+$!#(91!-(''(F/+;!391;$1:!4)PJ<JJ\8<!!
X+*(3-$.+*$!
"#$! .%%/,/(+! (-! .! -(91,#! /+V$0,/(+! 3/,$! .,! h`! -(1! %/3,.'! ).1.&$1,$21.'3! 3/;+/-/0.+,':!
%$01$.3$%! )(3,()$1.,/&$! 1$3)/1.,(1:! 1.,$3! /+! 3,$$13! -(''(F/+;! '.).1(,(*:<! 5%%/,/(+.'!
1$3$.10#!/3!1$_9/1$%!,(!%$,$1*/+$!/-!/,!/*)1(&$3!2'(0=!3900$33<!
!
!
!
!
!
!
!
!
!
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^fe_+ G+ !//$%&+ )/+ %0-)*(%+ ,(.$'.$.+ )*+ '*(4'5+ L$5/'-$+ '*,+ 0'(-+ %)-&(.)5+
%)*%$*&-'&()*.+(*+0)1.$,+,'(-7+6)'&.+
!
"-%0+&]! !! 65o75! BN>775! U57Cƒ5@! N765! >?U>SN5! C5SD5SEB5! 575SD5!
!
a#J2(%.G2$!
D$,$1*/+$! ,#$! $--$0,! (-! 0#1(+/0! %/3$.3$3! (+! .+/*.'! F$'-.1$! .+%! #./1! 0(1,/3('!
0(+0$+,1.,/(+!/+!#(93$%!%./1:!;(.,3!.,!%/--$1$+,!)1(%90,/&$!3,.;$3<!
R'%2&.'3!'*,!A2%0+,$!
B/R,:!%./1:!;(.,3@!*9',/).1(93@!(&$1!\!:$.13@!F$1$!1.+%(*':!3$'$0,$%<!^$.',#!3,.,93!F.3!
.33$33$%! 93/+;! ,#$! h9*/+$Rï! 69',/)'$R! ,$3,! 4S.V$1.! .", #'<@! IJI`8! ,(! %$,$0,! B*.''!
79*/+.+,!h$+,/&/193!4B7h&8@!1&)(3#)".-0*2,#40*2!3923)<!).1.,92$109'(3/3!465T8@!.+%!
C-*).''#, 2.'0".9+0+<! 6/01(30()/0! 5;;'9,/+.,/(+! ,$3,! /%$+,/-/$%! ,$+! A.$"(+$0-#, +$$!
3$1(&.1/$,/$3<! T1$&/(93! 1$39',3! (-! .+! (9,21$.=! (-! #$1)$3&/193@! 0.93$%! 2:! :#$-09.,
M'$%#%.-$.+40-*+!,:)$!K!.+%!F409.,E#22#%.-$.+40-*+!,:)$!I@!F$1$!)1(&/%$%@!%/.;+(3$%!
93/+;! ,#$! >hNB5! .+%! TC7! ,$0#+/_9$3! 46.%1/;.'! .", #'7;! IJI`8<! A(''(F/+;! $,/('(;/0.'!
/%$+,/-/0.,/(+@! ;(.,3! F$1$! ;1(9)$%! 2:! $,/('(;/$3! .+%! *(+/,(1$%! ,#1(9;#(9,! ,#$!
(23$1&.,/(+.'! )$1/(%<! O'((%! 3.*)'$3!F$1$! 0(''$0,$%! ,F(! %.:3! 2$-(1$!*.,/+;@! W! %.:3!
)(3,).1,9*@!.+%!.,!aJ!.+%!KbJ!%.:3!(-!'.0,.,/(+!-(1!#$*(;1.*<!
N+%/&/%9.'! .33$33*$+,3!(-! .+/*.'!F$'-.1$! 45]NS@! IJKb8!F$1$! 0(+%90,$%! .,! ,F(!%.:3!
2$-(1$!*.,/+;@!W!%!)(3,).1,9*@!.+%!.,!aJ!.+%!KbJ!%!(-!'.0,.,/(+<!"#$!$&.'9.,/(+!-(093$%!
(+! /+%/0.,(13! 1$'.,$%! ,(! ;((%! #$.',#@! /+0'9%/+;! 2(%:! 0(+%/,/(+@! 0(.,! 0(+%/,/(+@!
.230$33$3@! '.*$+$33@! +.3.'! .+%!(09'.1!%/30#.1;$@! .+%! -$0.'! %/1,<!5%%/,/(+.'! /+%/0.,(13!
0(+3/%$1$%!-(1!;((%!#$.',#!/+0'9%$%!9%%$1!.',$1.,/(+3@!.1,#1/,/3@!*90(3.'! '$3/(+3!4(1.'!
.+%!&.;/+.'8@!':*)#.%$+(*$;.':@!&.;/+.'!%/30#.1;$@!.+%!0(9;#<!
N+%/&/%9.'!*/'=!)1(%90,/(+!F.3! 1$0(1%$%!$&$1:!Kb!%.:3<!6/'=! 3.*)'$3!F$1$! 0(''$0,$%!
*.+9.'':! .,! `J@! aJ@! .+%!KbJ!%.:3!(-! '.0,.,/(+<! B(*.,/0! 0$''! 0(9+,! 40$''3djh8! .+%!*/'=!
0(*)(3/,/(+!4)$10$+,.;$!(-!-.,@!)1(,$/+@!'.0,(3$@!.+%!+(+M-.,!3('/%38!F$1$!.+.':Z$%<!
^./1! 3.*)'$3! ,#$! 0#$3,! .1$.! 4KJ! R! Kb! 0*8!F.3! 3#.&$%@!F$1$! 0(''$0,$%!I! %.:3! 2$-(1$!
*.,/+;@!W!%.:3!)(3,).1,9*@!.+%!.,!aJ!.+%!KbJ!%.:3!(-!'.0,.,/(+<!C(1,/3('!0(+0$+,1.,/(+3!
F$1$!%$,$1*/+$%!93/+;!.+!.%.),$%!0(1,/3('!$R,1.0,/(+!*$,#(%('(;:!4e(1$+!.",#'<@!IJJI!
.+%!D.&$+)(1,!.",#'<@!IJJL!.+%!.+.':Z$%!2:!.+!/+%/1$0,!>hNB5!,$3,<!!!
>*)'(:/+;! B5Bï! 4&! c8@! (91! .+.':3/3! 9,/'/Z$%! ?+/&.1/.,$! T1(0! -(1! 0$+,1.'! *$.391$3@!
&.'/%.,$%!%.,.!+(1*.'/,:!.+%!#(*(;$+$/,:!F/,#!B#.)/1(!]/'=!.+%!O.1,'$,,�3!,$3,3@!.+%!
.))'/$%!5SEY5!F/,#!"9=$:�3!)(3,!#(0!-(1!/+,$1M3,.;$!%/--$1$+0$3<!5SEY5!F/,#!1$)$.,$%!
*$.391$*$+,3!(&$1!,/*$!4)1(0!6Nn>D8!F.3!93$%!,(!$&.'9.,$!0(1,/3('!0(+0$+,1.,/(+3!.+%!
+9*2$1! (-! %/3$.3$3! )$1! )1(%90,/&$! 3,.;$@! ,#$! '$&$'! (-! 3/;+/-/0.+0$! F.3! $PJ<Jb<! C#/M
3_9.1$!,$3,$%!_9.'/,.,/&$!#$.',#! /+%/0.,(13@!F#/'$!T$.13(+!.+%!B)$.1*.+!0(11$'.,/(+3!
$R.*/+$%!.33(0/.,/(+3!4)!P!J<Jb8<!
!
P2$-3%$!
T1$&.'$+0$! F$1$! B*.''! 79*/+.+,! h$+,/&/193$3! 4WK<LLQ8@! 1&)(3#)".-0*2, #40*2!
3923)$0/$3!$#-#"*3.-)*'(+0+!4bQ8@!A.$"(+$0-#!3))<!4\JQ8!.+%!G.-$.+40-*+,4bJQ8<!U(.,3!
,$3,/+;! )(3/,/&$! -(1! (+$@! ,F(@! .+%! ,#1$$! ).,#(;$+3g! `K<LWQ@! bJQ@! KK<LLQ<! "#$!*./+!
#.$*.,('(;/0.'! .',$1.,/(+3! ,#.,! F$1$! 1$0(1%$%! .00(1%/+;! ,(! ,#$! +9*2$1! (-! 0#1(+/0!
%/3$.3$3! 44$PJ<Jb8! )1$3$+,! /+! ,#$! #$1%@! -(1! ,#(3$! F/,#! K! .+%! I! %/3$.3$3! F$1$!
#:)$1)1(,$/+.$*/.!4a\<c\!ì!K<ba!;dh8!.+%!#:)$1-/21/+(;$+.$*/.!4L<KK!ì!J<Lb!;dh8@!.'3(!
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(23$1&$%!'$90(0:,(3/3!4K`<cb!ì!J<L\!R!KJcdh8!.+%!+$9,1()#/'/.!4a<\I!ì!J<\\!R!KJcdh8!-(1!
;(.,3!,#.,!#.%!(+$!%/3$.3$!4$PJ<Jb8!
]$'-.1$!/+%/0.,(13!4$PJ<Jb8!1$;.1%/+;!%/3$.3$!+9*2$1g!)((1!2(%:!0(+%/,/(+@!0(.,@!9%%$1!
0(+-(1*.,/(+@! *90(3.'! '$3/(+3<! S(! 3/;+/-/0.+,! %/--$1$+0$3! 4$lJ<Jb8! /+! #./1! 0(1,/3('!
0(+0$+,1.,/(+3!1$'.,$%!,(!0#1(+/0!%/3$.3$3!/+!%./1:!;(.,3<!̂ /;#$1!#./1!0(1,/3('!.,!KbJ!%.:3!
(-!'.0,.,/(+!4KL<Lb!ì!K<`c!);d*;8!&3<!*.,/+;!4c<bb!ì!J<J\!);d*;8!4$PJ<Jb8@!1$;.1%'$33!(-!
%/3$.3$3<! S(! 3/;+/-/0.+,! .33(0/.,/(+! 4$lJ<Jb8! 2$,F$$+!*/'=! )1(%90,/(+@! 0(*)(3/,/(+@!
3(*.,/0!0$''!0(9+,@!0(1,/3('!0(+0$+,1.,/(+3@!.+%!%/3$.3$3<!
X+*(3-$.+*$!
B$1()1$&.'$+0$! (-! %/3$.3$3@! 1$;.1%'$33! (-! 0'/+/0.'! 3/;+3@! %/%! +(,! /*).0,! #./1! 0(1,/3('!
0(+0$+,1.,/(+3! 3/;+/-/0.+,':<! ^(F$&$1@! &.1/.,/(+3! F$1$! (23$1&$%! .*(+;! )1(%90,/&$!
3,.;$3@! 39;;$3,/+;! ;(.,3! *.:! .%.),/&$':! *.+.;$! %/3$.3$M/+%90$%! 3,1$33! F/,#(9,!
*./+,./+/+;!0(+3/3,$+,':!#/;#!0(1,/3('!'$&$'3<!
P2T2&2*(.'$]!
5]NS<!IJKb<!5]NS!]$'-.1$!533$33*$+,!T1(,(0('!-(1!U(.,3<!>91()$.+!5+/*.'!]$'-.1$!
N+%/0.,(13!T1(V$0,!45]NS8<!#,,)3gdd%(/<(1;dKJ<K`K`Jd5]NSÉUE5"BÉIJKb!
D.&$+)(1,@! 6<@! "/$-$+2.0#$1@! B<@! h9,Z@! C<! 4IJJL8<! 5+.':3/3! (-! $+%(;$+(93! 0(1,/3('!
0(+0$+,1.,/(+3!/+!,#$!#./1!(-!1#$393!*.0._9$3<!U$+!C(*)!>+%(01/+('!K\W@!IbbpILK<!
e(1$+@! h<@! 6(=.%:@! E<@! e.1.3=(&@! "<@! .", #'<! 4IJJI8<! 5! +(&$'! *$,#(%! 93/+;! #./1! -(1!
%$,$1*/+/+;!#(1*(+.'!'$&$'3!/+!F/'%'/-$<!5+/*!O$#.&!L`@!\J`p\JL<!
6.%1/;.'@! Y<@! B..&$%1.@! 6<@! TÜ1$Z@! "<@! .", #'<! 4IJI`8<! A/13,! /%$+,/-/0.,/(+! .+%!
0#.1.0,$1/Z.,/(+!(-!(&/+$!;.**.#$1)$3&/193!,:)$!I!/+!#(13$3!.+%!.1,/(%.0,:'.!-1(*!.+!
(9,21$.=!(-!*.'/;+.+,!0.,.11.'!-$&$1!/+!6$R/0(<!T'(3!E+$!Ka!4c8@KMI`<!
SÑV$1.@!7<@!7(%1Ö;9$Z@!C<@!5+.:.@!B<@!.",#'7!4IJI`8<!69',/)'$R!.33.:!-(1!,#$!3/*9',.+$(93!
%$,$0,/(+!(-!.+,/2(%/$3!.;./+3,!3*.''!19*/+.+,!'$+,/&/193@!1&)(3#)".-0*2,#40*2,+*3+$7!
).1.,92$109'(3/3@!.+%!C-*).''#,2.'0".9+0+!/+!;(.,3@!Y$,$1/+.1:!](1'%!KL!4\8@!WJ\pWKJ<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fee+ G+ :4#'%&+ )/+ %0-)*(%+ ,(.$'.$.+ '*,+ 0'(-+ %)-&(.)5+ )*+ #-),1%&(3(&7+ '*,+
L$5/'-$+)/+.&'25$,+,'(-7+6)'&.+)3$-+&L)+#-),1%&()*+%7%5$.+
!
"-%0+&]! !! 65o75! BN>775! U57Cƒ5@! N765! >?U>SN5! C5SD5SEB5! 575SD5!
!
a#J2(%.G2$!
D$,$1*/+$! ,#$! /*).0,! (-! 0#1(+/0! %/3$.3$3! .+%! #./1! 0(1,/3('! (+! ,#$! )1(%90,/(+! .+%!
F$'-.1$!(-!3,.2'$%!%./1:!;(.,3!(&$1!,F(!)1(%90,/(+!0:0'$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!/3!0#.1.0,$1/Z$%!.3!.+!(23$1&.,/(+.'@!.+.':,/0.'@!'(+;/,9%/+.'@!.+%!)1(3)$0,/&$!
/+&$3,/;.,/(+!4S((1%Z/V!$,!.'<@!IJJc8<! N,! /+&('&$%!,1.0=/+;!,#$!3.*$!.+/*.'3!.01(33!,F(!
0(+3$09,/&$!)1(%90,/(+!0:0'$3!4C:0'$!Kg!S(&$*2$1!IJIJ!p!E0,(2$1!IJIK@!.+%!C:0'$!Ig!
E0,(2$1! IJIK! p! 59;93,! IJII8<! "#$! 3,9%:! 3).+3! ,#$! 3,.;$3! (-! *.,/+;@! ;$3,.,/(+@!
)(3,).1,9*@!.+%!'.0,.,/(+!/+!;(.,3!3$1()(3/,/&$!,(!$,/('(;/0.'!.;$+,3!(-!0#1(+/0!%/3$.3$3<!
B/R,:!%./1:!;(.,3@!*9',/).1(93@!(&$1!\!:$.13@!F$1$!1.+%(*':!3$'$0,$%<!O'((%!3.*)'$3@!
(2,./+$%! ,F(! %.:3! )1$M*.,/+;@! F$1$! )1(0$33$%! 93/+;! .%&.+0$%! ,$0#+/_9$3! '/=$!
h9*/+$Rï! 69',/)'$R! -(1! ,#$! %$,$0,/(+! (-! B*.''! 79*/+.+,! h$+,/&/193! 4B7h&8@!
1&)(3#)".-0*2,#40*2!3923)<!).1.,92$109'(3/3!465T8@!.+%!C-*).''#,2.'0".9+0+<!B$1(&.1!
/%$+,/-/0.,/(+! (-! A.$"(+$0-#, +$$! F.3! .00(*)'/3#$%! ,#1(9;#! ,#$! )1$0/3$! 6/01(30()/0!
5;;'9,/+.,/(+! "$0#+/_9$<! T1$&/(93! 1$39',3! (-! .+! (9,21$.=! (-! #$1)$3&/193@! 0.93$%! 2:!
:#$-09.,M'$%#%.-$.+40-*+!,:)$!K!45^&CMK8!.+%!F409.,E#22#%.-$.+40-*+!,:)$!I!4U^&EM
I8@!F$1$!)1(&/%$%@!%/.;+(3$%!93/+;!,#$!>hNB5!.+%!TC7!,$0#+/_9$3<!A(''(F/+;!$,/('(;/0.'!
/%$+,/-/0.,/(+@! ;(.,3! F$1$! ;1(9)$%! 2:! $,/('(;/$3! .+%! *(+/,(1$%! ,#1(9;#(9,! ,#$!
(23$1&.,/(+.'! )$1/(%<! O'((%! 3.*)'$3!F$1$! 0(''$0,$%! ,F(! %.:3! 2$-(1$!*.,/+;@! W! %.:3!
)(3,).1,9*@!.+%!.,!aJ!.+%!KbJ!%.:3!(-!'.0,.,/(+!-(1!#$*(;1.*!
5+/*.'!F$'-.1$!.33$33*$+!F$1$!0(+%90,$%!.,!01/,/0.'!3,.;$3g!I!%.:3!)1$M*.,/+;@!W!%.:3!
)(3,).1,9*@!.+%!.,!aJ!.+%!KbJ!%.:3!(-!'.0,.,/(+<!]$'-.1$!/+%/0.,(13@!.'/;+$%!F/,#!5]NS!
3,.+%.1%3@!/+0'9%$%!2(%:!0(+%/,/(+@!0(.,!0(+%/,/(+@!.+%!,#$!)1$3$+0$!(-!&.1/(93!#$.',#!
/339$3!390#!.3!.230$33$3@!'.*$+$33@!+.3.'!.+%!(09'.1!%/30#.1;$@!.+%!-$0.'!%/1,<!5%%/,/(+.'!
0(+3/%$1.,/(+3! $+0(*).33$%! 9%%$1! .',$1.,/(+3@! .1,#1/,/3@! *90(3.'! '$3/(+3@!
':*)#.%$+(*$;.':@!&.;/+.'!%/30#.1;$@!.+%!0(9;#<!
"#$! */'=/+;! )1(0$33! /+&('&$%! .! *$0#.+/Z$%! .))1(.0#<! 7$0(1%/+;3! (-! /+%/&/%9.'! */'=!
)1(%90,/(+!F$1$!*$,/09'(93':!*./+,./+$%! $&$1:! Kb! %.:3! -1(*! %.:! `J! ,(! %.:! KbJ! (-!
'.0,.,/(+<!6.+9.'!*/'=!3.*)'/+;!.,!3)$0/-/0!/+,$1&.'3!.''(F$%!-(1!,#$!.+.':3/3!(-!3(*.,/0!
0$''!0(9+,@!.0/%/,:!.+%!*/'=!0(*)(3/,/(+!4)$10$+,.;$!(-!-.,@!)1(,$/+@!'.0,(3$@!.+%!+(+M-.,!
3('/%38<!
N+!,#$!-/13,!)1(%90,/(+!0:0'$@!.!)1$'/*/+.1:!3#.&/+;!(-!.!%$-/+$%!0#$3,!.1$.!F.3!0(+%90,$%!
.!*(+,#!2$-(1$!,#$!/+/,/.'!0(1,/3('!3.*)'/+;!,(!$+391$!.0091.,$!1$.%/+;3<!^./1!3.*)'$3!
F$1$!*$,#(%/0.'':!0(''$0,$%!-1(*!,#$!%$3/;+.,$%!.1$.!.,!3)$0/-/0!,/*$!)(/+,3g!I!%.:3!)1$M
*.,/+;@!W!%.:3!)(3,).1,9*@!.+%!.,!aJ!.+%!KbJ!%.:3!(-!'.0,.,/(+<!"#$!3.*)'$3!F$1$!,#$+!
)1(0$33$%! 93/+;! .+! $+Z:*$M'/+=$%! /**9+(3(12$+,! .33.:! 4>hNB58! -(1! 0(1,/3('!
0(+0$+,1.,/(+!%$,$1*/+.,/(+<!
"#$! 3,.,/3,/0.'! -1.*$F(1=! /+0(1)(1.,$%! .+! .11.:! (-! .+.':3$3@! /+0'9%/+;! %$301/),/&$!
3,.,/3,/03@! 1$)$.,$%M*$.391$3! 5SEY5@! "9=$:�3! ,$3,! -(1! *$.+! 0(*).1/3(+3@! +(+M
).1.*$,1/0! ,$3,3! '/=$!,#$!C#/M3_9.1$!,$3,! -(1! /+%/&/%9.'!#$.',#! /+%/0.,(13@!.+%!e193=.'M
].''/3! ,$3,! -(1! _9.+,/,.,/&$! &.1/.2'$3<! 5! 1/;(1(93! 0(11$'.,/(+! .+.':3/3@! 3)$0/-/0.'':!
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B)$.1*.+!0(11$'.,/(+@!F.3!$*)'(:$%!,(!.33$33!.33(0/.,/(+3!2$,F$$+!&.1/(93!&.1/.2'$3<!
B/;+/-/0.+0$!F.3!%$,$1*/+$%!,#$!'$&$'!(-!TPJ<Jb<!
P2$-3%$!
"#$!#/;#$3,!)1$&.'$+0$3!F$1$!(23$1&$%!-(1!B7h&!4WK<LLQ8@!A.$"(+$0-#!4\JQ8@!.+%!F409.,
E#22#%.-$.+40-*+, R! 4bJQ8<! "#$! *(3,! )1$&.'$+,! ).,#(;$+/0! 3$1(&.13! (-! h$),(3)/1.!
/+,$11(;.+3!F$1$!N0,$1(#.$*(11#.;/.$!.,!`W<bQ!4cdI\8@!T(*(+.!.,!`W<bQ!4cdI\8@!^.1V(!
.,!IbQ!4LdI\8@!.+%!C.+/0('.!.,!KL<LLQ!4\dI\8<!
U(.,3!3$1()(3/,/&$!-(1!.!3/+;'$!$,/('(;/0.'!.;$+,ÅB7h&@!U^&EMIÅ.+%!-(1!,F(!$,/('(;/0.'!
.;$+,3Åh$),(3)/1.!F/,#!U^&EMIÅ3/;+/-/0.+,':!/+-'9$+0$%!4TPJ<Jb8!'$&$'3!(-!'$9=(0:,$3@!
+$9,1()#/'3@!.+%!':*)#(0:,$3<!
N+! ,#$! 3$0(+%! 0:0'$@! *(1$! 0.3$3! (-! 9'0$1.,/&$! 3,(*.,/,/3! F$1$! (23$1&$%! 4IfK`<I\\@!
TfJ<J`c8@!F/,#! .! #/;#$1! -1$_9$+0:! /+! ;(.,3! )(3/,/&$! -(1!U^&EMI! 4bJQ8@! B7h&! 4`c<`Q8@!
U^&EMIÇA.$"(+$0-#! 4bJQ8@! .+%! B7h&Ç65TÇU^&EMI! 4bJQ8<! 7$;.1%/+;! 9%%$1!
0#.1.0,$1/3,/03! /+! ,#$! 3$0(+%! 0:0'$! 4IfKa<`LI@! TfJ<JJb8@! *.**.1:! #.1%$+/+;! .+%!
9%%$1!.3:**$,1:!F$1$!(23$1&$%!/+!`a<bQ!(-!B7h&M)(3/,/&$!.+/*.'3!.+%!Ka<aQ!)(3/,/&$!
-(1!B7h&Çh$),(3)/1.<!
^./1! 0(1,/3('! 0(+0$+,1.,/(+3!F$1$!+(,!.--$0,$%!2:! ,#$!)1$3$+0$!(-!%/3$.3$3!.+%! ,#$/1!
/+,$1.0,/(+3! /+!3,.2'$%!%./1:!;(.,3! 4TlJ<Jb8<!^(F$&$1@! 3/;+/-/0.+,!%/--$1$+0$3! 4TPJ<Jb8!
F$1$! (23$1&$%! /+! 0(1,/3('! '$&$'3! .00(1%/+;! ,(! ,#$! )1(%90,/&$! 3,.;$@! F/,#! #/;#$1!
0(+0$+,1.,/(+3! .,! KbJ! %.:3! (-! '.0,.,/(+! 4KW<KJìK<IL! );d*;8! /+! 0:0'$! K! .+%! #/;#$1!
0(+0$+,1.,/(+3!.,!*.,/+;!4KW<cLìK<`K!);d*;8!/+!0:0'$!I<!
X+*(3-$.+*$!
B$1()1$&.'$+0$! (-! &.1/(93! %/3$.3$3! %/%! +(,! 3/;+/-/0.+,':! /+-'9$+0$! #./1! 0(1,/3('!
0(+0$+,1.,/(+3@!#/;#'/;#,/+;!,#$!.%.),/&$!0.).0/,:!(-!;(.,3<!̂ (F$&$1@!/,!F.3!$*)#.3/Z$%!
,#.,! .%.),.2/'/,:! %($3! +(,! ;9.1.+,$$! (),/*.'! )1(%90,/&$! )$1-(1*.+0$! (1! .! 3,.,$! (-!
0(*)'$,$!F$'-.1$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^a_^+G+!9BVQBK:XR+XW+BR:MBV+@!VWB<!E+T!<XJ<!9BV!R8!+XW+>:T!BT!T+
BR>+M:V\+J<X>Q8K:XR+:R+SXQT!>+>B:<l+8X@TO+J<!V:M:RB<l+<!TQVKTO+
!
"#$%&'($$$)*+&63$P36k*.=,/$$E*+�,67$P.=&*J*0$%,+*$b&J6.'*$$X*.=*./(*$P,*.=*0$#';6.-6$$"6+&($
E*+�,670$ !*M,*$ $ )'6,,*$ 8*,;�*0$ !*,�*$ P.J53';*$ N6,,*7*($ P,'*($
$
)*+,-$./,0$
j94bXN%#b$
NG6$/2k6;-':6$/I$-G'($(-&=M$<*($-/$6:*3&*-6$G6*3-G$'.=';*-/,($*;;/,='.J$-/$-G6$K63I*,6$v&*3'-Mw$
>,/-/;/30$ -G6$ (6,/>,6:*36.;6$ /I$ 36>-/(>',/('(H$ '.I6;-'/&($ 2/:'.6$ ,G'./-,*;G6'-'($ A%9EB0$
2F;*=%;#7$&>5! %+&>5$ (&2(>?$ 1*,*-&26,;&3/('($ A!*>B$ *.=$ 2/:'.6$ :',*3$ ='*,,G6*$ A9#_B0$ '.$
`/3(-6'.$;/<($'.$*$(-*236$(M(-6+?$
12$,'.23!245!6,$%&50$
!PNbE%P"$P[_$!bN`j_)$
YW$;/<($<6,6$&(6=0$QC$=*M($>,6>*,-&+?$NG6$G6*3-G$'.=';*-/,($/I$-G6$K63I*,6$v&*3'-Mw$>,/-/;/3$
<6,6$6:*3&*-6=?$NG'($6:*3&*-'/.$ '.;3&=6($-G6$>,6(6.;6$/,$*2(6.;6$/I$*3-6,*-'/.($(&;G$*(@$6M6$
='(;G*,J60$.*(*3$='(;G*,J60$;/&JG0$='II';&3-M$2,6*-G'.J0$*3-6,*-'/.($*-$-G6$36:63$/I$-G6$G6*=0$('=6(0$
,&+>$*.=$36J(0$2/=M$;/.='-'/.0$+*(-'-'(0$='*,,G6*0$:&3:*,$='(;G*,J6$*.=$3*+6.6(($A*2(6.-0$+'3=$
*.=$ (6:6,6B?$ 93//=$ (*+>36($ <6,6$ -*Z6.$ I/,$ ='*J./('($ /I$ 36>-/(>',/('($ 2M$ +';,/(;/>';$
*JJ3&-'.*-'/.H$%9E0$!*>$*.=$9#_$2M$-G6$"&+'.6L$-6;G.'l&6?$NG6$;/<($<6,6$;3*(('I'6=$*($3/<0$
+6='&+$*.=$G'JG$>,/=&;6,($*;;/,='.J$-/$-G6',$=*'3M$,6;/,=(?$NG6$'.I/,+*-'/.$<*($*.*3M76=$<'-G$
+&3-'./+'*3$ 3/J'(-';$ ,6J,6(('/.$*.=$*$;G'$(l&*,6$*.*3M('($&('.J$ -G6$ 36:63$/I$>,/=&;-'/.$*($ -G6$
=6>6.=6.-$:*,'*236$*.=$*($'.=6>6.=6.-$:*,'*236($&('.J$-G6$,6(&3-($-G6$6:*3&*-'/.$/I$J//=$G6*3-G$
I,/+$-G6$K63I*,6$v&*3'-M$*.=$-G6$>/('-':'-M$-/$-G6$%9E0$_#90$!*>$*.=$V7D#*-D&$%!(>>?$
7,0#3$0$
Eb)i"N)$
1/('-':'-M$-/$V7D#*-D&$%$(>>$<*($/2(6,:6=$'.$CUUT$/I$:*;;'.6$*.-'2/='6($A%;-6,/G*6+/,,G*J'*60$
`*,=k/0$ 1/+/.*0$ X*.';/3*$ *.=$ 8,'>/-M>G/(*B0$ *.=$ *.$ WD?ST?$ >/('-':'-M$ *J*'.(-$ ./.c:*;;'.6$
(6,/-M>6(?$E6J*,='.J$-G6$(6,/>,6:*36.;6$I/,$%9E$'-$<*($DS?UFTH$SQ?URT$I/,$9#_$/I$<G';G$RW?FQT$
/I$-G6$(*+>36($<6,6$<6*Z$>/('-':6$*.=$QV?FQT$<6,6$(-,/.J$>/('-':6?$[/$(6,/>,6:*36.;6$I/,$!*>?$
E6J*,='.J$-G6$<63I*,6$6:*3&*-'/.(0$WFT$/I$-G6$;/<($>,6(6.-6=$/.6$/,$+/,6$*3-6,*-'/.(0$/I$<G';G$
-G6$+/(-$,636:*.-$<6,6$6M6$='(;G*,J6$AVV?WTB0$.*(*3$='(;G*,J6$AVV?WTB0$*3-6,6=$2/=M$;/.='-'/.$
AQFTB$*.=$3*+6.6(($AQV?FTB?$NG6$*:6,*J6$*=k&(-6=$+'3Z$>,/=&;-'/.$*-$VUF$=*M($<*($CU?CCS$h$
Q?VVF?$[/$*((/;'*-'/.$<*($I/&.=$<'-G$*.M$/I$-G6$=6>6.=6.-$:*,'*236($A1nU?UFB?$
8&4-3#0.&40$
_%)Xi))%j[$P[_$Xj[X"i)%j[$
)-*-'(-';*33M0$./$('J.'I';*.;6$<*($/2(6,:6=$,6J*,='.J$-G6$36:63$/I$+'3Z$>,/=&;-'/.0$(6,/>,6:*36.;6$
/I$='(6*(6($*.=$G6*3-G$*3-6,*-'/.($'.$-G6$6:*3&*-'/.$/I$*.'+*3$<63I*,6?$NG6,6$*,6$+&3-'>36$I*;-/,($
-G*-$J/:6,.$-G6$36:63$/I$>,/=&;-'/.$*-$-G6$-'+6$/I$>,6>*,-&+0$<G';G$;*.$*3(/$*II6;-$-G6$36:63$/I$
>,/=&;-'/.$/I$=*',M$;/<($'.$(-*236($*.=$-G*-$<6,6$./-$;/.('=6,6=$<'-G'.$-G6$*>>,/*;G$/I$-G6$
,6J,6(('/.$6l&*-'/.0$(&;G$'($-G6$;*(6$-/$-G6$6:*3&*-'/.$/I$J//=$.&-,'-'/.0$J//=$G/&('.J0$J//=$
G6*3-G$*.=$J//=$7//-6;G.';*3$+*.*J6+6.-?$%.$-G'($(-&=M0$'-$'($>3*..6=$-/$;*,,M$/&-$6:*3&*-'/.($
*-$='II6,6.-$(-*J6($/I$-G6$>,/=&;-'/.$;M;36$*.=$<6$;*.$,6(>/.=$-/$-G6$,63*-'/.(G'>$26-<66.$9P$
6:*3&*-'/.(0$-G6$(6,/>,6:*36.;6$/I$='(6*(6($*.=$=*',M$>,/=&;-'/.?$
o6M</,=(@$*.'+*3$<63I*,60$='(6*(6(0$`/3(-6'.$;/<($
$
$
$
$
$
!
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^a^a+G+!3'51'&()*+)/+B*(4'5+@$5/'-$+(*+5(,('+%'&&5$+/'-4.+(*+T#'(*+'*,+M$"(%)+
!
"-%0+&]!!!q?5S!65S?>h!h(*/''(3!h(*/''(3!Tÿ7>r@!>1/=.!U$(1;/+.!^$1+.+%$Z!7(V.3@!?13(!
D.&/'.@! 6.1,.! >'$+.! 5'(+3(! %$! '.! Y.1;.!
!
a#J2(%.G2$!
"#$!.+/*.'!F$'-.1$!45O8!(-!0.,,'$!9+%$1!$R,$+3/&$!*.+.;$*$+,!1$;/*$!#.3!2$$+!&$1:!
'/,,'$!3,9%/$%!.+%!F/,#/+!0.,,'$@!,#$!'/%/.!21$$%@!/3!&$1:!/+,$1$3,/+;!/+!,#/3!.3)$0,!%9$!,(!/,3!
$,#('(;/0.'!).1,/09'.1/,/$3!.+%!.;;1$33/&$!2$#.&/(1<!5+!(),/*/Z$%!.33$33*$+,!)1(,(0('!/3!
%$&$'()$%!2.3$%!(+!,#$!]$'-.1$!{9.'/,:ï!)1(V$0,@!/+!(1%$1!,(!/+,$;1.,$!.+%!$&.'9.,$!O5!
/+!,#$!-.0/'/,/$3@!/+!;1(9)!2$#.&/(1@!/+!)#:3/('(;/0.'!3/;+3!.+%!/+!*.+.;$*$+,<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#/3!3,9%:@!L!%/--$1$+,!'/%/.!0.,,'$!-.1*3!#.&$!2$$+!$&.'9.,$%@!`!(-!,#$*!'(0.,$%!/+!,#$!
>R,1$*.%91.!1$;/(+!4B)./+8!.+%!`! /+!,#$!{9$1Ü,.1(!1$;/(+!46$R/0(8<!KJ!.+/*.'3!F$1$!
0#(3$+!-1(*!$.0#!392;1(9)@!-(1*$%!2.3$%!(+!,#$!)1(%90,/&$!*(*$+,!.+%!,#$!2.,0#$3!
(-!$.0#!'/&$3,(0=!-.1*g!*(,#$1!0(F3@!3,.''/(+3!.+%!2.,0#$3!(-!.+/*.'3!(-!%/--$1$+,!.;$3<!
>.0#!O5!/+%/0.,(1!/+0'9%$%!/+!,#$!)1(,(0('!F.3!1.,$%!(+!.!30.'$!-1(*!K!,(!b<!
P2$-3%$!
"#$!-/13,!1$39',!(-!,#$!3,9%:!F.3!,#.,!,#$!%.,.!0(''$0,/(+!*$,#(%('(;:!%$&$'()$%!F(1=$%!
.%$_9.,$':<!N+!;$+$1.'@!,#$!L!-.1*3!)1$3$+,!.+!(),/*.'!1.,/+;!/+!.''!).1.*$,$13@!.',#(9;#!
/,! /3!F(1,#!#/;#'/;#,/+;!%/--$1$+0$3! /+! ,$1*3!(-! ,#$!.))1(.0#!%/3,.+0$@!2$/+;! '(F$1! /+!
,#(3$!-.1*3!F#$1$!,#$!.+/*.'3!.1$!#.+%'$%!*(1$!-1$_9$+,':@!.'3(!1$-'$0,$%!/+!091/(3/,:<!
3#(F+!2:!.+/*.'3<!N,!/3!/*)(1,.+,!,(!#/;#'/;#,!,#.,!,#$!3,9%:!1$-'$0,3!,#$!.23$+0$!(-!,#/13,!
.+%! #9+;$1@! 2(,#! '(+;! .+%! 3#(1,! ,$1*! 42(%:! 0(+%/,/(+! .+%! 19*$+! -/''/+;8! /+! ,#$! L!
'/&$3,(0=!-.1*3<!7$;.1%/+;!#$.',#!421$.,#/+;!.+%!*90(93!*$*21.+$3@!#((-!0(+%/,/(+!
.+%! '.*$+$33! /+%$R8@!(),/*.'!O5!&.'9$3!F$1$!(2,./+$%<!"#$1$! /3! .! 0$1,./+!%/--$1$+0$!
2$,F$$+!,#$!'/&$3,(0=!-.1*3!(-!B)./+!.+%!6$R/0(!/+!,$1*3!(-!,#$!2(%:!0(+%/,/(+!(-!,#$!
.+/*.'3@!2$/+;!+(,/0$.2':!'$33!/+!6$R/0(@!F#$1$!F/+,$1!/3!,#$!%1:!3$.3(+@!F/,#!'$33!;1.33<!
X+*(3-$.+*$!
"#$!)1(,(0('!93$%!-(1!,#$!$&.'9.,/(+!(-!O5!0(9'%!2$!93$%!(+!.+:!'/%/.!0.,,'$!-.1*@!3/+0$!
/,!/3!_9/0=@!3/*)'$!.+%!%($3!+(,!.',$1!,#$!2$#.&/(1!(-!,#$!.+/*.'3<!"#$!).1.*$,$13!1$'.,$%!
,(!-$$%$13!.+%!%1/+=$13!3#(F!,#$/1!;((%!0(+%/,/(+<"#$1$!.1$!0$1,./+!/+%/0.,(13!390#!.3!
,#$! /+%/0$3! (-! %/1,@! '.*$+$33@! 3,.,$! (-! ,#$! 9%%$1@! 3,.,$! (-! ,#$! #((&$3! .+%! *90(93!
*$*21.+$3@!F#/0#!)1$3$+,!&$1:! '/,,'$!&.1/.,/(+!2$,F$$+!-.1*3!.+%! /+%/&/%9.'3!(-! ,#$!
#$1%!/+!,#$!)1$3$+,!3,9%:@!3/+0$!,#$!.+/*.'3!.1$!/+!0(+%/,/(+3!(-!3$*/M-1$$%(*!/+!'.1;$!
$+0'(391$3@!3(!,#$!&.'9$3!(-!,#$3$!).1.*$,$13!.1$!.'F.:3!&$1:!)(3/,/&$!F/,#!1$3)$0,!,(!
O5<! h/=$F/3$@! ,#$! /+%/0$3! (-! ;1((*/+;@! 19*/+.,/(+@! 1$09*2$+0:! .+%! $.,/+;! .1$! &$1:!
%$)$+%$+,!(+!,#$!+9,1/,/(+.'!*.+.;$*$+,!(-!$.0#!-.1*!.+%!%(!+(,!1$;/3,$1!0(+0'93/&$!
&.1/.,/(+3!2$,F$$+!-.1*3!(1!2$,F$$+!,:)$3!(-!.+/*.'3!3.*)'$%<C$1,./+!%/--$1$+0$3!.1$!
%$,$0,$%! 2$,F$$+! ,#$! .&$1.;$! 30(1$3! (-! ,#$! ).1.*$,$13! $&.'9.,$%! /+! ,#$! %/--$1$+,!
-.1*3@!390#!.3!,#$!/+%/0.,(13!(-!,#$!1$'.,/(+3#/)!F/,#!,#$!#9*.+!-.0,(1@!,#$!*.+.;$*$+,!
)1.0,/0$3@!3)$0/-/0!,(!$.0#!-.1*@!.+%!,#$!;1$.,$1!(1!'$33$1!0(+,.0,!2$,F$$+!.+/*.'!.+%!
#9*.+<!N,!/3!&$1/-/$%!#(F@!%$3)/,$!/,3!3,1(+;!0#.1.0,$1!.+%!/,3!*.1=$%!.;(+/3,/0!2$#.&/(1@!
$&/%$+0$%!/+!.!#/;#$1!1.,$!(-!-1/0,/(+@!,#$!3/;+3!(-!-$.1!/+!,#$!)1$3$+0$!(-!,#$!$&.'9.,(1!
.'3(! &.1:! %$)$+%/+;! (+! ,#$! ,:)$! (-! .+/*.'@! F/,#! %/--$1$+0$3! %$,$0,$%! 2$,F$$+! ,#$!
%/--$1$+,!;1(9)3!(-!.+/*.'3<!5%9',!.+/*.'3+!4\!.+%!b!:$.138!2$/+;!,#$!.+/*.'3!F/,#!,#$!
#/;#$3,!-$.1!1.,$!.+%!-'/;#,!%/3,.+0$!0(*).1$%!,(!0(F3!.+%!3,.''/(+3@!*(1$!.0093,(*$%!
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,(!#9*.+!)1$3$+0$<!B/;+3!(-!091/(3/,:!.1$!*.+/-$3,$%!,(!.!;1$.,$1!$R,$+,!/+!,#$!*$*2$13!
(-!-'(0=3!(-!(+$M:$.1M('%!.+/*.'3<A/+.'':@!/,!0.+!2$!0(+0'9%$%!,#.,!,#$!L!-.1*3!3,9%/$%!
*$$,!,#$!1$0(**$+%$%!O5!1$_9/1$*$+,3<!D$3)/,$!,#/3@!%/--$1$+0$3!F$1$!3$$+!2$,F$$+!
,#$!'/&$3,(0=!-.1*3!(-!B)./+!.+%!6$R/0(!/+!,$1*3!(-!,#$!2(%:!0(+%/,/(+!(-!,#$!2.,0#$3!(-!
:(9+;!.+/*.'3@!F#/0#! /+! ,#$! 0.3$!(-!6$R/0(!#.&$!.! '(F$1!;1.%$@!)(33/2':!%9$! ,(! ,#$!
30.10/,:!(-! ;1.33!%91/+;! ,#$!F/+,$1! 3$.3(+! /+! ,#$! -.1*3!%$%/0.,$%! ,(! '/%/.! 0.,,'$<! "#$!
C9.,1$ã(3!.+%!C/+_9$ã(3!.1$!,#$!/+%/&/%9.'3!F/,#!,#$!#/;#$3,!2(%:!0(+%/,/(+!/+!.''!,#$!
'/&$3,(0=!-.1*3@!%9$!,(!,#$/1!/+,$+3/&$!-$$%/+;!*.+.;$*$+,@!F#/0#!/3!.'3(!1$-'$0,$%!/+!
3(-,$1!-$0$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aYY+G+B,3'*%$,+K$%0*)5)67GM)*(&)-$,+:*3$.&(6'&()*+)/+&0$+!//$%&.+)/+S$'&+
T&-$..+)*+<14(*'&()*E+>-(*N(*6E+'*,+V)%)4)&)-7+;$0'3()1-E+'.+L$55+'.+;5)),+
U'.+J'-'4$&$-.+(*+<$%$*&57+8'53$,+>'(-7+8)L.+
!
"-%0+&]! !! q93,/+.! e1/ä,('./,:,Î! @! 7.*Ï+.3! 5+,.+./,/3@! e.1/+.! DÍ$1*$/=./,Î!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!3,9%:!F.3!,(!$R.*/+$!F#$,#$1!#$.,!3,1$33!#.3!,#$!)(,$+,/.'!
+$;.,/&$! /*).0,! (+! %./1:! 0(F3@! '$.%/+;! ,(! 3/;+/-/0.+,! %$0'/+$3! /+! ,#$/1! -$$%/+;! .+%!
%1/+=/+;!2$#.&/(913@!%$01$.3$%!19*/+.,/(+!,/*$@!0#.+;$3!/+!,#$/1!*(&$*$+,!).,,$1+3@!
.+%!&.1/.,/(+3!/+!,#$/1!2'((%!;.3!).1.*$,$13!/+!1$0$+,':!0.'&$%!%./1:!0(F3<!"#$!;(.'!(-!
,#/3! 1$3$.10#! F.3! ,(! /+&$3,/;.,$! ,#$! $--$0,3! (-! #$.,! 3,1$33! 2:! 93/+;! /++(&.,/&$!
,$0#+('(;/$3!390#!.3!79*/].,0#!3$+3(13@!.+%!.'(+;!F/,#!2'((%!;.3!*$.391$*$+,3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!,((=!)'.0$!(+!.!h/,#9.+/.+!%./1:!-.1*!(&$1!,#$!39**$1!)$1/(%!-1(*!q9+$!Kb!
,(!q9':!a@!IJI`<!"#$!-.1*!#$'%!.!,(,.'!(-!abJ!%./1:!0(F3<!"#$!)1$3$+,!3,9%:!/+&('&$%!,#$!
$R.*/+.,/(+! (-! `bJ! -1$3#! ^('3,$/+! 0(F3! F#(! F$1$! /+! ,#$/1! 3$0(+%! (1! 3923$_9$+,!
'.0,.,/(+! )$1/(%! .+%! #.%! .+! .&$1.;$! .++9.'! */'=! )1(%90,/(+! (-! KI@JJJ! =;<! "#$!
,$*)$1.,91$M#9*/%/,:!/+%$R!4"^N8!F.3!*$.391$%!93/+;!.!B*.n,$0!0'/*.,$!3$+3(1!.+%!.!
#$.,!3,1$33!0.'09'.,(1<!"#$!0(F3!F$1$!0.,$;(1/Z$%!/+,(!,#1$$!;1(9)3g!#/;#!1/3=!(-!^BÅ
"^N!l!Wa!4)$1/(%g!IJI`<JL<KbMJL<I`8@!*$%/9*!1/3=!(-!^BÅ"^N!WIMWa!4)$1/(%g!IJI`<JL<I\!
p!JL<`J8@!.+%!'(F!1/3=!(-!^BÅ"^N!P!WI!4)$1/(%g!IJI`<JW<JKMJa8<!"#$!1$3$.10#!/+&('&$%!
)$1-(1*/+;!79*/].,0#!3$+3(1!47]B8!4N,/+!.+%!^(0#!U*2^@!h/$3,.'@!BF/,Z$1'.+%8!,$3,3!
(+!0(F3!-1(*!q9+$!Kb!,(!q9':!`J@!IJI`@!./*/+;!,(!.33$33!,#$/1!.00'/*.,/Z.,/(+!,(!,#$!7]B!
%91/+;! ,#$! .%.),.,/(+! )$1/(%! -1(*! q9+$! Kb! ,(! IJ@! IJI`<! "#$! 1$;/3,1.,/(+! )1(0$33!
(-!!19*/+.,/+;@!$.,/+;@!%1/+=/+;!.+%!*(&/+;!2$#.&/(91!2$;.+!(+!q9+$!IJ!.+%!$+%$%!(+!
q9':!`J@!IJI`@!F/,#!%./':!1$;/3,1.,/(+3<!"#$!).1.*$,$13!(-!,#$!2'((%!;.3!F$1$!1$0(1%$%!
(+!.!F$$=':!2.3/3!-1(*!q9+$!Kb!,(!q9':!`J@!IJI`<!
P2$-3%$!
"#$!1$39',3!(-!,#/3!3,9%:!/+%/0.,$!,#.,!%91/+;!,#$!/+/,/.'!F$$=@!,#$!1/3=!(-!^B!F.3!$'$&.,$%!
4"^N!l!Wa8@!-(''(F$%!2:!.!*(%$1.,$!1/3=!%91/+;!,#$!3$0(+%!F$$=!4"^N!WIpWa8@!.+%!.!'(F!
1/3=! %91/+;! ,#$! ,#/1%! F$$=! 4"^N! P! WI8<! B/;+/-/0.+,! %/--$1$+0$3! F$1$! (23$1&$%! /+!
19*/+.,/(+@!F/,#!.!KW<LW!)$10$+,!/+01$.3$!/+!,#$!-/13,!F$$=!4"^N!l!Wa8!.+%!.!K`<aJ!)$10$+,!
/+01$.3$! /+! ,#$! 3$0(+%!F$$=! 4"^N!WIMWa8! 0(*).1$%! ,(! ,#$! ,#/1%!F$$=! 4TPJ<JJK8<! "#$!
.0,/&/,:!'$&$'!(-!,#$!0(F3!3#(F$%!.+!KK<Wb!)$10$+,!/+01$.3$!%91/+;!,#$!-/13,!F$$=!4"^N!l!
Wa8!/+!0(+,1.3,!,(!,#$!,#/1%!F$$=!4"^N!P!WI8!4TPJ<JJK8@!.'3(!,#$1$!F.3!.!KI<aI!)$10$+,!
/+01$.3$!/+!.0,/&/,:!/+!,#$!,#/1%!F$$=!4"^N!P!WI8!0(*).1$%!,(!,#$!3$0(+%!F$$=!4TPJ<JJK8<!
"#$! 0#.+;$3! /+! $.,/+;@! 0#$F/+;@! .+%! ':/+;! ,/*$3! F$1$! 3,.,/3,/0.'':! 3/;+/-/0.+,@! F/,#!
1$;1$33/(+!0($--/0/$+,3!.+%!7I!&.'9$3!F#/0#!1.+;$!-1(*!J<b`I`!-(1!$.,/+;!,/*$!0#.+;$3!
,(!J<a`W\!-(1!%(F+!,/*$<!A91,#$1*(1$@!,#$1$!F.3!-(9+%!.!3923,.+,/.'!.+%!3,.,/3,/0.'':!
3/;+/-/0.+,!&.1/.,/(+3!/+!2'((%!).1.*$,$13@!).1,/09'.1':!,#$!.&$1.;$!2'((%!91$.!+/,1(;$+!
4O?S8! '$&$'3<! N,3!&.'9$! /+01$.3$%!2:!Kc<Wb!)$10$+,! /+!,#$!F$$=!F/,#!.!"^N!&.'9$!*(1$!
,#.+!Wa@!0(*).1$%!,(!,#$!F$$=!F/,#!.!"^N!&.'9$!2$,F$$+!WI!.+%!Wa@!F#/0#!#.%!.!KL<ac!
)$10$+,!$+#.+0$! 4TPJ<JK8! /+!0(*).1/3(+!,(! ,#$!91$.! '$&$'<!"#$1$!F$1$!+(!+(,/0$.2'$!
0#.+;$3!,(!,#$!(,#$1!2'((%!).1.*$,$13<!
X+*(3-$.+*$!
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"#$!%.,.!39;;$3,3!,#.,!1$0$+,':!0.'&$%!*9',/).1(93!%./1:!0(F3!.1$!3923,.+,/.'':!$--$0,$%!
2:!#$.,!3,1$33@!F#/0#!#.3!.+!/*).0,!(+!,#$!%91.,/(+!(-!.0,/&/,:@!0#$F/+;!2$#.&/(913@!.+%!
(&$1.''!.0,/&/,:!'$&$'3!.3!%$,$1*/+$%!2:!/++(&.,/&$!,$0#+('(;/$3!.3!F$''!.3!,#$!2'((%!;.3!
*$.391$*$+,3<!5%%/,/(+.'':@! /,! .'3(! .--$0,3!2'((%!;.3!).1.*$,$13! /+! ,#$3$! 0(F3<! "#$!
1$3$.10#!39;;$3,3!,#.,!%./1:!)1(%90$13!3#(9'%!9,/'/Z$!.%&.+0$%!,$0#+('(;:!/+!(1%$1!,(!
*(+/,(1!.+%!0(+,1('!#$.,!3,1$33!/+!0(F3<!]#$+!,#$!"^N!/3!(&$1!Wa@!*(+/,(1/+;!0#.+;$3!
/+!.0,/&/,:!%91.,/(+!.+%!0#$F/+;!2$#.&/(913!/3!0190/.'<!N+!.%%/,/(+@!-.1*$13!3#(9'%!*(%/-:!
,#$/1!%/$,.1:! 3,1.,$;/$3!2:! ,.=/+;! /+,(!.00(9+,! ,#$!(+;(/+;!*(+/,(1/+;!(-!2'((%!91$.!
+/,1(;$+!'$&$'3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aYc+G+:,$*&(/(%'&()*+)/+8-7#&).#)-(,(14+.##O+(*+L'&$-+/-)4+,'(-7+.&'25$.+(*+
&0$+8)4'-%'+V'61*$-'+-$6()*+
!
"-%0+&]! !! q$33/0.!6.1/.!A'(1$3!B.'.3@!7$:$3!5'-1$%(! !C.11/''(!"(11$3@!A1.+0/30(!U$1.1%(!
Y$'/Z! D$1.3@! 7.*(+! 5'-1$%(! D$';.%(! U(+Z.'$Z!
!
a#J2(%.G2$!
D$,$0,!C1:),(3)(1/%/9*!3))<!/+!,#$!F.,$1!
R'%2&.'3!'*,!A2%0+,$!
].,$1!3.*)'$3!-1(*!(9,%((1!)(+%3!-1(*!\J!%./1:!-.1*3!/+!,#$!C(*.10.!h.;9+$1.!F$1$!
.+.':Z$%<!B.*)'$3!F$1$!,.=$+!-1(*!B$),$*2$1!,(!S(&$*2$1!IJIKX!$.0#!3.*)'$!(-!\!
'/,$13!F.3!,.=$+!-1(*!,#$!())(3/,$!3/%$!(-!,#$!F.,$1! /+'$,!,(!,#$!)(+%<!5,!,#$!)(+%[3!
$%;$@! .! 391-.0$!F/,#!(1;.+/0!*.,,$1!F.3! /%$+,/-/$%X! /,!F.3! 3'/;#,':! '((3$+$%@! .+%! ,#$!
F.,$1!-1(*!,#.,!.1$.!F.3!,.=$+<!T1$&/(93':!%/3/+-$0,$%!)'.3,/0!0(+,./+$13!F$1$!93$%!.+%!
,1.+3-$11$%!,(!,#$!'.2(1.,(1:!/+!.!0(('$1!.,!.))1(R/*.,$':!\!kC<!]#$,#$1!,#$!)(+%!#.%!.!
)(':$,#:'$+$!1922$1!0(&$1!(1!F.3!V93,!0(+01$,$!F.3!+(,$%<!N-!,#$!3,.2'$!#.%!+(!F.,$1!
,.+=@! ,#$!F.,$1! 0(''$0,$%!F.3! -1(*! ,#$! 3,./+'$33M3,$$'! ,.+=<! N+! ,#$! '.2(1.,(1:! (-! ,#$!
Y$,$1/+.1:! D/.;+(3,/0! ?+/,! (-! ,#$! 5+,(+/(! S.11(! 5;1.1/.+! 59,(+(*(93! ?+/&$13/,:@!
h.;9+.! ?+/,@! ,#$! F.,$1! 3.*)'$3! F$1$! .''(F$%! ,(! 3$,,'$! -(1! I\! #(913! .,! 1((*!
,$*)$1.,91$<!5-,$1!,#.,!,/*$@!,#$!39)$1+.,.+,!F.3!390,/(+$%!F/,#!,#$!#$')!(-!.!)9*)!
.+%! ,#$+! -/',$1$%!F/,#! .! )#:3/0.'! ,$3,/+;! 3/$&$! ()$+/+;! <JJKW! /+! à`Ib! ,(! 1$0(&$1! ,#$!
3$%/*$+,@!,#$+!.))1(R/*.,$':!aJ!*'<!"#$!1$0(&$1$%!&('9*$!F.3!0$+,1/-9;$%!.,!IbJJ!R;!
-(1!KJ!*/+9,$3!/+!KJ!*'!,92$3!F/,#!301$F!0.)3X!,#$!39)$1+.,.+,!F.3!1$*(&$%!2:!390,/(+@!
.+%!,#$!3$%/*$+,!F.3!393)$+%$%!/+!.!bgK!1.,/(!/+!.!I<bQ!)(,.33/9*!%/0#1(*.,$!3('9,/(+<!
"#$!F.,$1!3.*)'$3!F$1$!0$+,1/-9;$%!.;./+!.,!IbJJ!R;!-(1!KJ!*/+9,$3X!.+!.'/_9(,!F.3!
,.=$+!-1(*!$.0#!I!*'!,92$!.+%!)'.0$%!/+!I<b!*'!*/01(0$+,1/-9;$!,92$3!-(1!-91,#$1!3,9%:<!
"#$!3('9,/(+!F.3!.''(F$%!,(!3,.+%!-(1!K!#(91@!.+%!bJ!Øh!F.3!,.=$+!-1(*!,#$!2(,,(*!(-!
,#$!,92$@!)'.0$%!(+!.!3'/%$@!./1!%1/$%@!.+%!3,./+$%!F/,#!,#$!*(%/-/$%!r/$#'!S$$'3$+!4rS*8!
,$0#+/_9$!4U.10/.!$,!.'<@!Kca`8<!
P2$-3%$!
A/&$!(-!\J!F.,$1!3.*)'$3!F$1$!)(3/,/&$!4KIQ8!-(1!C1:),(3)(1/%/9*!3))<!0(11$3)(+%/+;!
,(!`L!)(+%!F.,$1!3.*)'$3@!+(!((0:3,3!F$1$!/%$+,/-/$%!-(1!,#$!-(91!,.+=!F.,$1!3.*)'$3@!
.+%!,#$!-/&$!)(3/,/&$!3.*)'$3!0.*$!-1(*!)(+%3!F/,#(9,!)(':$,#:'$+$!0(&$1!
X+*(3-$.+*$!
"#/3! 3,9%:! %$,$0,$%! 01:),(3)(1/%/9*! 3))! /+!F.,$1! 3.*)'$3! -1(*!%./1:! 3,.2'$3! /+! ,#$!
C(*.10.!h.;9+$1.!1$;/(+!F/,#!,#$!*(%/-/$%!r/$#'!S$$'3$+!,$0#+/_9$<!
!
!
!
!
!
!
!
!
!
!
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^aYa+G+X2i$%&(3$57+4)*(&)-(*6+'*(4'5+L$5/'-$+'%-)..+%)*&$"&.+
!
"-%0+&]! !! B.21/+.! h(*.R@! C.*$1(+! C'.1=@! T$,$1! "#(*3(+!
!
a#J2(%.G2$!
]#$+!.+/*.'!F$'-.1$!/3!0(*)1(*/3$%@!,#/3!/3!1$-'$0,$%!2:!0#.+;$3!/+!,#$!9+%$1':/+;!
3,190,91$!(-!,#$/1!2$#.&/(91<!5!0(**(+!2$#.&/(1.'!%/&$13/,:!*$,1/0!-(1!.+/*.'!
F$'-.1$!*.:!)1(&/%$!.!*$,#(%!,(!0(*).1$!.+%!0(+,1.3,!2$,F$$+!.+%!F/,#/+!
0(+,$R,3<!!
"#/3!).)$1!/+&$3,/;.,$3!/-!.!0(**(+!*$,1/0!0.+!2$!93$%!,(!/%$+,/-:!F#$+!0.,,'$!.1$!
/*).0,$%!2:!,#$3$!-.0,(13@!.+%!,(!.33$33!/-!,#/3!*$,1/0!0.+!2$!93$%!,(!.33$33!3$&$1/,:!
(-!%/--$1$+,!,:)$3!(-!3,1$33$3!.+%!1$3/'/$+0$!,(!,#$3$!3,1$33$3<!

R'%2&.'3!'*,!A2%0+,$!
C.,,'$!2$#.&/(91.'!%/&$13/,:!F.3!%$,$1*/+$%!-1(*!%.,.!;$+$1.,$%!2:!.00$'$1(*$,$1!
$.1!,.;3!-1(*!,#1$$!$R)$1/*$+,3!4K8!B$).1.,/(+!(-!0.'&$3!-1(*!0(F3!.,!F$.+/+;!-(1!
0(F3!.+%!0.'&$3X!4I8!"#$1*.'!3,1$33g!0(1$!2(%:!,$*)$1.,91$!4CO"8!(-!0.,,'$X!4`8!T./+g!
%$#(1+/+;X!0.3,1.,/(+X!.+%!%$M#(1+/+;!Ç!0.3,1.,/(+<!
>.1!,.;3!F$1$!.,,.0#$%!,(!$.0#!.+/*.'@!F#/0#!0'.33/-/$%!(+$!(-!3/R!3,.,$3!-(1!$&$1:!
*/+9,$!41$3,/+;X!*$%/9*!.0,/&/,:X!#/;#!.0,/&/,:X!19*/+.,/(+X!$.,/+;@!F.'=/+;!.+%!
).+,/+;8<!5!0'.33/-/0.,/(+!(-!•+(!3,1$33[!&3!•3,1$33[!F.3!.))'/$%g!Bg!•S(!3,1$33[!f!W!%.:3!
)1$!3$).1.,/(+@!•B,1$33[!f!W!%.:3!)(3,!3$).1.,/(+X!"g!•S(!3,1$33[!f!CO"!P!`ckCX!•B,1$33[!
f!CO"!≤!`ckCX!Tg!•S(!3,1$33[!f!L!%.:3!)1$!)1(0$%91$@!•B,1$33[!f!b!%.:3!)(3,!)1(0$%91$<!
A(1!$.0#!.+/*.'@!,#$!)1()(1,/(+!(-!*/+9,$3!/+!$.0#!#(91!.+!.+/*.'!F.3!0'.33/-/$%!.3!
9+%$1,.=/+;!.!).1,/09'.1!2$#.&/(91!F.3!0.'09'.,$%<!^(91':!,/*$!29%;$,!)1()(1,/(+3!
F$1$!.+.':3$%!,(!.33$33!,#$!$--$0,!(-!3,1$33!/+)9,!(+!,#$!3)$0/-/0!2$#.&/(91<!!
"#$3$!)1()(1,/(+3!F$1$!,#$+!93$%!,(!0.'09'.,$!,#$!B#.++(+M]/$+$1!%/&$13/,:!/+%$R!
46/''$1!$,!.'<@!IJIJ8!4^M/+%$R8!-(1!$.0#!.+/*.'!.,!$.0#!#(91!(-!/,3!1$3)$0,/&$!3,9%:<!!^!
/+01$.3$3!F/,#!,#$!+9*2$1!(-!2$#.&/(91!3,.,$3!$R#/2/,$%!.+%!#(F!$&$+':!%/3,1/29,$%!
,#$:!.1$<!
D.,.!F.3!.+.':3$%!93/+;!.!'/+$.1!*/R$%!*(%$'!F/,#!-/R$%!$--$0,3!-(1!3,1$33!'$&$'!4•S(!
B,1$33[!&3!•B,1$33[8@!,1./,!40.'-!3$).1.,/(+X!0(F!3$).1.,/(+X!,#$1*.'!3,1$33X!.+%!,#$!
,#1$$!391;/0.'!3,1$33$38X!.3!F$''!.3!.!3,1$33!'$&$'!ê!,1./,!/+,$1.0,/(+<!!

P2$-3%$!
"#$1$!F$1$!#/;#':! 3/;+/-/0.+,! /+,$1.0,/(+3!2$,F$$+!3,1$33!.+%!3,1$33(1! 4.''!T!P!J<JJK8!
/+%/0.,/+;!%/--$1$+0$3!/+!)1()(1,/(+!/+!$.0#!(-!,#$3$!2$#.&/(913!2$,F$$+!3,1$33$%!.+%!
+(+M3,1$33$%!3,.,$3@!29,!,#$!%/--$1$+0$!%$)$+%$%!(+!,#$!).1,/09'.1!3,1$33(1<!A(1!2(,#!
*$%/9*!.+%!#/;#!.0,/&/,:@!,#$!)1()(1,/(+!(-!,/*$!3)$+,!/+!,#$3$!3,.,$3!F.3!3/;+/-/0.+,':!
#/;#$1!F#$+!3,1$33$%!0(*).1$%!F/,#!+(,!3,1$33$%@!-(1!$.0#!(-!,#$!3$&$+!3,1$33(1!,:)$3<!
A(1!1$3,/+;@!3/;+/-/0.+,':!'$33!,/*$!F.3!3)$+,!/+!,#/3!2$#.&/(91!F#$+!3,1$33$%!0(*).1$%!
F/,#!+(,!3,1$33$%@!-(1!.''!3,1$33(13!$R0$),!0.'-!3$).1.,/(+<!!
"#$1$! F.3! .! #/;#':! 3/;+/-/0.+,! 3,1$33! '$&$'! ê! 3,1$33(1! ,:)$! /+,$1.0,/(+! 4T! P! J<JJK8!
/+%/0.,/+;! %/--$1$+,! $--$0,3! (-! 3,1$33! -(1! $.0#! 3,1$33(1<!O$#.&/(91.'! %/&$13/,:! 4^8! F.3!
.'F.:3!;1$.,$1!/+!3,1$33!&3!•+(!3,1$33[!3/,9.,/(+@!.+%!-(1!$.0#!3,1$33(1!,:)$!.).1,!-1(*!
0.3,1.,/(+@!,#$3$!)./1F/3$!%/--$1$+0$3!F$1$!3,.,/3,/0.'':!3/;+/-/0.+,<!"#$!'.1;$3,!$--$0,3!(-!
3,1$33!F$1$!3$$+!/+!,#$!3$).1.,/(+!3,1$33(13@!-(1!2(,#!0(F3!.+%!,#$/1!0.'&$3<!
X+*(3-$.+*$!
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D91/+;!)$1/(%3!(-!3,1$33@!.+/*.'3!,$+%$%!,(!3)$+%!'$33!,/*$!1$3,/+;!.+%!*(1$!,/*$!/+!
*$%/9*!.+%!#/;#!.0,/&/,:@!1$;.1%'$33!(-!,#$!3(910$!(-!,#$!3,1$33!43,1$33(18<!E,#$1!,1./,3!
3#(F$%!'$33!0(+3/3,$+,!1$3)(+3$3!,(!3,1$33@!3(!*.:!+(,!2$!.3!93$-9'!.3!(&$1.''!/+%/0.,(13!
(-!3,1$33<!
"#$!)$1/(%3!(-!3,1$33!1$39',$%!/+!.!#/;#$1!2$#.&/(91.'!%/&$13/,:<!!"#/3!/3!0(+&$13$!,(!,#$!
-/+%/+;3! (-!6/''$1! $,! .'<! 4IJIJ8! F#$1$! 3,1$33! 1$39',$%! /+! 3,$1$(,:)/0! 2$#.&/(913! .+%!
,#$1$-(1$!.!'(33!(-!%/&$13/,:!/+!Z((!.+/*.'3<!N,!F(9'%!.))$.1!,#.,!,#$!3,1$33$3!1$39',$%!/+!
.!1$;9'.1!0#.+;/+;!(-!2$#.&/(91@! /<$<!.+!.+/*.'!F.3!+(,!.2'$!,(!•3$,,'$!%(F+[<!A91,#$1!
/+&$3,/;.,/(+!(-!,#$!0.93$!(-!,#/3!/3!F.11.+,$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aba+ G+ S$'&+ T&-$..+ !//$%&.+ )*+ >'(-7+ 8)L.+ M$&'2)5(%+ J-)/(5$+ '*,+ :*G5(*$+
<$6(.&$-$,+M(5N+W'&G&)GJ-)&$(*+<'&()+
!
"-%0+&]! !! 5=&/'Î! U/1%.93=./,Î@! 7.*Ï+.3! 5+,.+./,/3@! e.1/+.! DÍ$1*$/=./,Î@! q93,/+.!
e1/ä,('./,:,Î@! N$&.! 7/2$':,Î@! 5;+Î! ! O$3).'(&./,Î@! e(,1:+.! "('=.ò/(&./,Î@! D$/*.+,Î!
O9'&/ò/Ï,Î!
!
a#J2(%.G2$!
7$0$+,':! ,#$! .00$'$1.,$%! 1.,$! (-! ;'(2.'! F.1*/+;! #.3! 2$$+! %$,1/*$+,.'':! /*).0,/+;!
.;1/09',91.'!Z(+$3@!F/,#!3/;+/-/0.+,!$--$0,3!(+!,#$!'/&$3,(0=!3$0,(1<!"#/3!3,9%:�3!#:)(,#$3/3!
)(3/,$%!,#.,!#$.,!3,1$33!*.1=$%':!/+-'9$+0$3!,#$!*/'=!-.,M,(M)1(,$/+!4AdT8!1.,/(!/+!%./1:!
0(F3@!!.+%!*(%/-/$3!,#$/1!*$,.2('/0!)1(-/'$<!N+!'/+$!F/,#!,#/3!#:)(,#$3/3@!(91!3,9%:!./*$%!
,(!$R)'(1$!.+%!*$.391$!,#$!$--$0,3!(-!#$.,!3,1$33!(+!,#$!*/'=!AdT!1.,/(!.+%!,#$!*$,.2('/0!
)1(-/'$! (-! %./1:! 0(F3@! $*)'(:/+;! /+M'/+$! 1$;/3,1.,/(+! ,$0#+/_9$3! -(1! )1$0/3$! .+%!
/**$%/.,$!%.,.!;.,#$1/+;<!"#/3!1$3$.10#!$*)#.3/Z$3!,#$!$--$0,3!(-!#$.,!3,1$33!(+!%./1:!
0(F3@!3)$0/-/0.'':!F#$+!,#$!"$*)$1.,91$M^9*/%/,:!N+%$R!4"^N8!$R0$$%3!WI<!
R'%2&.'3!'*,!A2%0+,$!
"#$!1$3$.10#!F.3!0(+%90,$%!/+!h/,#9.+/.!2$,F$$+!q9+$!K@!IJI`@!.+%!59;93,!`K@!IJI`<!
"#$!KIJJ!%./1:!0(F3!F$1$!=$),!/+!.!-1$$!3,.''!2.1+!.+%!-$%!.!"(,.'!6/R$%!7.,/(+!4"678<!
D./':!-$$%/+;!,/*$3!F$1$!30#$%9'$%!.,!LgJJ!.+%!KagJJ<!O.3$%!(+!"^N!0#.1.0,$1/3,/03@!0(F3!
F$1$!%/&/%$%! /+,(! ,F(!;1(9)3g!;1(9)!K!#.%!"^N!&.'9$3!2$'(F!WI@!F#/0#! /+%/0.,$3! ,#$!
0(*-(1,!Z(+$X!.+%!;1(9)!I!#.%!"^N!&.'9$3!.2(&$!WI@!F#/0#! /+%/0.,$3!.!#/;#$1! 1/3=!(-!
,#$1*.'!3,1$33<!!
?,/'/Z/+;! ,#$! O7EhNB! ^$1%h/+$! /+M'/+$! */'=! .+.':Z$1! -1(*! O1('/3! B$+3(1! "$0#+('(;:@!
Y/'+/93@! h/,#9.+/.@! ,#$! 0(*)(3/,/(+! (-! */'=@! /+0'9%/+;! -.,! .+%! )1(,$/+@! F.3!
%$,$1*/+$%<!!!"#1(9;#(9,!,#$!*/'=/+;!)1(0$33@!,#$!.+.':Z$1!0(+,/+9.'':!$&.'9.,$3!$.0#!
0(F�3! */'=! 0(*)(3/,/(+<! O'((%! 3.*)'$3! F$1$! ,.=$+! 93/+;! $&.09.,$%! ,92$3! F/,#(9,!
.+,/0(.;9'.+,3! -(''(F/+;!.! ;$+$1.'! 0'/+/0.'! $R.*/+.,/(+! 4,F/0$!)$1!F$$=8<! "(! ,$3,! ,#$!
.0,/&/,/$3!(-!UU"!.+%!5B"!.3!F$''!.3!,#$!_9.+,/,/$3!(-!.'29*/+!/+!2'((%!3$19*@!^/,.0#/!
WJb!.+.':Z$1! 4^/,.0#/@! "(=:(@! q.).+8!.+%!D/.B:3! 1$.;$+,3! 4D/.;+(3,/0! B:3,$*3!U*2^@!
O$1'/+@!U$1*.+:8!F$1$!93$%<!5+!7R!D.:,(+.!.9,(*.,$%!F$,!0#$*/3,1:!.+.':Z$1!47.+%(R!
h.2(1.,(1/$3!h,%<@!h(+%(+@!?e8!.+%!.))1()1/.,$!1$.;$+,3!F$1$!93$%!,(!*$.391$!S>A5!
'$&$'3<!
?3/+;!0.)/''.1:!2'((%!3.*)'$3!%1.F+!-1(*!,#$!$.1@!,#$!6$%/!B$+3$!.+%!A1$$!B,:'$!E),/9*!
^!3:3,$*3!4522(,,@!U1$.,!O1/,./+8!F$1$!93$%!,(!*$.391$!,#$!)'.3*.!'$&$'3!(-!O^O!.+%!
;'90(3$<!>&$1:!%.:@!,#$!O^O!0(+0$+,1.,/(+3!/+!,#$!2'((%!3.*)'$3!F$1$!*$.391$%X!.''!(-!
,#$!3.*)'$3!F$1$!,.=$+!.3!.!).1,!(-!.!0'/+/0.'!.33$33*$+,<!!B.*)'$3!F$1$!,.=$+!,F/0$!.!
F$$=@!0(+3/3,$+,':!30#$%9'$%!,(!0(11$3)(+%!F/,#!-$$%/+;!(+!$.0#!-.1*@!.+%!2$,F$$+!
,F(!.+%!-(91!#(913!-(''(F/+;!,#$!%$'/&$1:!(-!-1$3#!-$$%!,(!%$,$1*/+$!,#$!*.R/*9*!O^O!
'$&$'3<!!
!!
P2$-3%$!
]$!3.F!3,.,/3,/0.'':!3/;+/-/0.+,!&.1/.,/(+3!/+!,#$!AdT!1.,/(@!.'29*/+!0(+0$+,1.,/(+3@!.+%!
;'90(3$! '$&$'3!.*(+;!,#$!;1(9)3<! N+!).1,/09'.1@!;1(9)!I�3!AdT!1.,/(! /+01$.3$%!2:!a<LQ!
F#$+!0(*).1$%!,(!;1(9)!K!4)!f!J<J\c8<!A91,#$1*(1$@!,#$1$!F.3!.!3/;+/-/0.+,!b<aQ!%1()!
/+!.'29*/+!'$&$'3!1$'.,/&$!,(!;1(9)!K!4)!P!J<JJK8!.+%!.!\<IQ!%$01$.3$!/+!;'90(3$!'$&$'3!/+!
;1(9)!I!4)!f!J<JbL8<!7$39',3!-(1!2(%:!,$*)$1.,91$@!O^O@!5B"@!UU"@!.+%!S>A5!F$1$!+(,!
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3,.,/3,/0.'':! 3/;+/-/0.+,<! N+!).1,/09'.1@!2(%:! ,$*)$1.,91$!%1())$%!2:!I<LQ! 4)!f!J<WbI8@!
O^O! '$&$'3! /+01$.3$%!2:!\<aQ! 4)!f!J<Lab8@!5B"! '$&$'!.0,/&/,/$3!%1())$%!2:!KK<KQ! 4)!f!
J<KKJ8@!UU"!'$&$'!.0,/&/,/$3!%1())$%!2:!IJ<`Q!4)!f!J<JbL8@!.+%!S>A5!'$&$'3!/+01$.3$%!2:!
KK<bQ!4)!f!J<``W8!/+!;1(9)!I<!
E91!30/$+,/-/0!).)$1�3!1$39',3!3$0,/(+!$R.*/+$%!1$'.,/(+3#/)3!2$,F$$+!"^N!.+%!%/--$1$+,!
-.0,(13<!^9*/%/,:!.+%!,#$!*/'=!-.,M,(M)1(,$/+!1.,/(!3#(F$%!.!&$1:!F$.=@!+(+M3/;+/-/0.+,!
'/+=!41!f!J<J\`@!)!f!J<\\W8@!.+%!,#$1$!F.3!.'3(!.!*/+(1!0(11$'.,/(+!F/,#!O^O!41!f!MJ<J\L@!)!
f!J<\KW8<!E+!,#$!(,#$1!#.+%@!,#$1$!F.3!.!*.1;/+.'':!+$;.,/&$!.33(0/.,/(+!41!f!MJ<KLJ@!)!f!
J<JJb8!F/,#!;'90(3$!4Uh?8@!/+%/0.,/+;!.!+$;.,/&$!'/+=<!
"#$1$!F$1$!+(!%/30$1+/2'$!1$'.,/(+3#/)3!-(9+%!2$,F$$+!2(%:!,$*)$1.,91$@!5B"@!UU"@!
.+%!S>A5<!
!!
X+*(3-$.+*$!
"#/3!3,9%:!93$3!09,,/+;M$%;$!,$0#+('(;:!,(!0(''$0,!%.,.!.+%!$*)#.3/Z$3!,#$!$--$0,3!(-!
#$.,!3,1$33!(+!%./1:!0(F3@!.3!*$.391$%!2:!.!"$*)$1.,91$M^9M*/%/,:!N+%$R!4"^N8!.2(&$!
WI<!]$!-(9+%!,#.,!,#$!0(*)(3/,/(+!(-!*/'=!#.%!0#.+;$%!3/;+/-/0.+,':@!F/,#!,#$!-.,M,(M
)1(,$/+!1.,/(!1/3/+;!/+!).1,/09'.1@!.+%!,#.,!*$,.2('/0!*.1=$13!/+0'9%/+;!.'29*/+@!;'90(3$@!
.+%! '/&$1! $+Z:*$3! #.%! 0#.+;$%<!! U$+$1.'':@! ,#$1$! F$1$! )((1! 0(11$'.,/(+3! 2$,F$$+!
*$,.2('/0!/+%/0.,(13!.+%!$+&/1(+*$+,.'!-.0,(13@!F#/0#!*.:!#.&$!1$39',$%!-1(*!,#$!3*.''!
3.*)'$!3/Z$!/+!,#$!3,9%:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ac_+G+;'*,G5(N$+K'(5+V$.()*.+(*+>'*(.0+S)5.&$(*+'*,+S)5.&$(*G4("+>'(-7+8)L.+
!
"-%0+&]! !! "(2/.3! Y('#ùV! @! C$0/'/$! e<! S/$'3$+@! D/,,$!6<! B0#V$1*$1@! S.,.30#.! B<! q$+3$+@!
O$+V.*/+! 6<! qù1;$+3$+@! Bù1$+! B<! S/$'3$+@! ^$+1/=! ><! q$+3$+!
!
a#J2(%.G2$!
"#$!./*!F.3!,(!%$,$1*/+$!,#$!)1$&.'$+0$!(-!2.+%M'/=$!'$3/(+3!(+!,./'3!(-!D.+/3#!^('3,$/+!
.+%! ^('3,$/+M*/R! %./1:! 0(F3<! "#$! 2.+%M'/=$! ,./'! '$3/(+3! F$1$! 0#.1.0,$1/Z$%! .,! ;1(33!
/+3)$0,/(+!.+%!#/3,().,#('(;/0.'':<!"#$!3,9%:!F.3!0.11/$%!(9,!/+!3$'$0,$%!#$1%3!.+%!.,!.!
0.,,'$!.2.,,(/1@!.''!'(0.'/Z$%!/+!S(1,#$1+!q9,'.+%@!D$+*.1=<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!\ba!,./'3!(-!%./1:!0(F3!F$1$!$R.*/+$%!.,!,#$!.2.,,(/1!.+%!/+!KL!#$1%3!.!,(,.'!
(-! IJcc!%./1:! 0(F! ,./'3!F$1$! /+0'9%$%<! N+! ,#$!#$1%3@! %.,.! 0(+0$1+/+;! ,#$! 0(F3!F$1$!
1$;/3,$1$%! ,(;$,#$1! F/,#! /+-(1*.,/(+! 0(+0$1+/+;! )1(%90,/(+@! #(93/+;@! .+%!
*.+.;$*$+,<!E+! ,#$!0(''$0,$%!%.,.@!9+/&.1/.2'$!.+%!*9',/&.1/.2'$! '(;/3,/0! 1$;1$33/(+!
F.3!93$%!,(!%$,$1*/+$!)(33/2'$!.33(0/.,/(+3!2$,F$$+!,#$!(00911$+0$!(-!2.+%M'/=$!,./'!
'$3/(+3!.+%!0#.1.0,$1/3,/0!0(F!.+%!#$1%!&.1/.2'$3<!
P2$-3%$!
5,!,#$!.2.,,(/1!2.+%M'/=$!,./'! '$3/(+3!3#(F$%!.!)1$&.'$+0$!(-!I`Q@!.+%!/+!,#$!#$1%3!.!
)1$&.'$+0$! (-! IbQ!F.3! )1$3$+,<! "#$! '$3/(+3@! F$1$! )1$3$+,! .3! 9'0$1.,/(+3! (1! -/21(,/0!
2.+%3!.+%!F$1$!.'F.:3!'(0.,$%!(+!,#$!%(13.'!391-.0$!(-!,#$!,./'3@!.+%!F$1$!3/,9.,$%!.,!
.+!.&$1.;$!(-!W!0*!-1(*!,#$!,./'!,/)<!"#$!'$3/(+3!$+0/10'$%!,#$!,./'3!,(!.!&.1:/+;!%$;1$$@!
29,!/+!*(3,!0.3$3@!,#$:!(009)/$%!#.'-!(1!*(1$!(-!,#$!,./'3!0/109*-$1$+0$<!"#$!%.,.!-1(*!
2(,#!,#$!.2.,,(/1!.+%!,#$!#$1%3!3#(F$%!,#.,!,#$!(%%3!(-!#.&/+;!.!2.+%M'/=$!'$3/(+!F.3!
#/;#$1!F/,#!#/;#$1!).1/,:<!A91,#$1*(1$@!#.&/+;!.!*/33/+;!,./'!,/)!F.3!.33(0/.,$%!F/,#!.!
'(F$1!)1(2.2/'/,:!(-!#.&/+;!.!2.+%M'/=$!,./'! '$3/(+@!F#$1$.3!#.&/+;!*.,,1$33$3! /+!2$%3!
F.3!.33(0/.,$%!F/,#!#/;#$1!(%%3!-(1!,#/3!,:)$!(-!,./'! '$3/(+3@!,#.+!/-!3.+%!F.3!93$%!.3!
2$%%/+;!*.,$1/.'<!^/3,().,#('(;/0.'':@!.''!,#$!9'0$1.,/(+3!F$1$!0#1(+/0@!.+%!0(+,./+$%!
;1.+9'.,/(+!,/339$!,(!.!&.1/.2'$!%$;1$$<!N+!,#$!2.+%M'/=$!-/21(,/0!'$3/(+3@!,#$!$)/%$1*/3!/+!
.''!0.3$3!3#(F$%!#:)$1=$1.,(3/3!F/,#!1$,$M)$;!-(1*.,/(+@!.+%!,#$!+(1*.'!3,190,91$3!(-!
,#$!%$1*/3!.+%!39209,/3!#.%!2$$+!1$)'.0$%!2:!-/21(,/0!,/339$!3#(F/+;!'(33$3!(-!2(,#!#./1!
-(''/0'$3!.+%!;'.+%3@!/<$<!30.1M,/339$!-(1*.,/(+<!
X+*(3-$.+*$!
O.+%M'/=$! '$3/(+3! .1$! 0(**(+! .*(+;! D.+/3#! ^('3,$/+! .+%! ^('3,$/+M*/R! %./1:! 0(F3@!
(00911/+;!F/,#!.!)1$&.'$+0$!(-!I\Q<!"#$! '$3/(+3!.1$!)1$3$+,!.3!9'0$1.,/(+3!(1!-/21(,/0!
2.+%3@! .+%! .1$! 0#.1.0,$1/3,/0.'':! '(0.,$%! .))1(R/*.,$':! W! 0*! -1(*! ,#$! ,./'! ,/)<! "#$!
(00911$+0$!(-!,./'!'$3/(+3!/3!.33(0/.,$%!F/,#!#/;#$1!).1/,/$3@!.!*/33/+;!,./'!,/)!4+$;.,/&$':8@!
.+%!,#$!93$!(-!*.,,1$33$3!.3!2$%%/+;!*.,$1/.'<!"#$!$,/('(;:!.+%!).,#(;$+$3/3!(-!,#$!
2.+%M'/=$! ,./'! '$3/(+3! .1$! 9+=+(F+@! .+%! -91,#$1! 3,9%/$3! .1$! 1$_9/1$%! /+! (1%$1! ,(!
%$,$1*/+$!,#$!/*).0,!(-!,#$!'$3/(+3!(+!.+/*.'!#$.',#!.+%!F$'-.1$<!
Y-*,.*Q!
"#$!D.+/3#!6/'=!h$&:!A9+%!-9+%$%!,#/3!3,9%:<!
!
!
!
!
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^afb+G+!WW!8K+XW+XJ:X:>+BRKBUXR:TKT+XR+KS!+MBV!+!WW!8K+ :R+;VB8\+
;!VVl+TS!!J+
!
"-%0+&]! !! Y/0,(1!E0,.&/(! A9$+,$3!^$1+.+%$Z@!U.21/$'! >1+$3,(!T.''.3MU9Z*.+@! q(3Ü!%$!
q$393! ^$1+.+%$ZM7.+;$'!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!3,9%:!F.3!,(!3:+0#1(+/Z$!-'(0=3!(-!O'.0=!O$'':!$F$3!.+%!3,9%:!,#$!
*.'$!$--$0,!F/,#!.+%!F/,#(9,!()/(/%!.+,.;(+/3,!*$%/0.,/(+!
R'%2&.'3!'*,!A2%0+,$!
A(1,:!$F$3!.+%!,F(!O'.0=!O$'':!*.'$3!-1(*!,#$!.+/*.'!#932.+%1:!)(3,!(-!,#$!?+/&$13/%.%!
59,(+(*.!%$!5;9.3!C.'/$+,$3@!6$R/0(@!F$1$!93$%<!"#$!,F(!-'(0=3!F$1$!3:+0#1(+/Z$%!
F/,#! /+,1.&.;/+.'! 3)(+;$3!0(+,./+/+;!Wb!*;!(-!6$%1(R:!T1(;$3,$1(+$!50$,.,$! -(1!KI!
%.:3<!"#$!Sn!;1(9)!4+fIJ8!F.3!.%*/+/3,$1$%!J<b!*;!+.',1$R(+$!4Sn8!/*!$&$1:!KI!#(913!
3,.1,/+;! \a! #(913! )1/(1! ,(! 1$*(&.'! (-! ,#$! 3)(+;$3@! .+%! -(1! (+$! %.:! ,#$1$.-,$1<! "#$!
0(+,1('!;1(9)!4+fIJ8!F.3!.%*/+/3,$1$%!J<b!*'!3.'/+$!/*!$&$1:!KI!#(913!3,.1,/+;!\a!#(913!
)1/(1!,(!1$*(&.'!(-!,#$!3)(+;$3@!.+%!-(1!(+$!%.:!,#$1$.-,$1<!"#$!Sn!;1(9)!F.3!.33/;+$%!
.+!.)1(+$%!*.'$@!F#(!1$0$/&$%!J<b!*;!Sn!$&$1:!KI!#1!-(1!KI!%.:3!,(!0(/+0/%$!F/,#!,#$!
%91.,/(+!(-! /+,1.&.;/+.'! 3)(+;/+;!(-! ,#$!Sn!;1(9)!(-!$F$3<!"#$!.)1(+$%!*.'$!(-! ,#$!
0(+,1('!;1(9)!1$0$/&$%!.!3/*/'.1!3.'/+$!,1$.,*$+,<!O'((%!3.*)'$3!F$1$!,.=$+!-1(*!,#$!
*.'$3!$&$1:!,#/1%!%.:!-(1!,$3,(3,$1(+$!%$,$1*/+.,/(+@!=$$)/+;!,#$!*.'$3!.3!-.1!.).1,!.3!
)(33/2'$!-1(*!$.0#!(,#$1<!I\!#(913!.-,$1!1$*(&.'!(-!,#$!3)(+;$3@!,#$!%$3/;+.,$%!*.'$3!
F$1$!/+,1(%90$%!,(!,#$/1!;1(9)!.,!a.*@!I)*!.+%!L)*<!"#$!$F$!/+!($3,193!F.3!1$*(&$%!
.+%! /+3$*/+.,$%! F/,#! -1$3#! 3$*$+! (2,./+$%! F/,#! ,#$! A9$+,$3! /+,1.&.;/+.'! %$&/0$!
4A9$+,$3@!IJI`8@!93/+;! ,#$!A9$+,$3! ,1.+30$1&/0.'!)/)$,,$@! ,#$!(+3$,!(-!($3,193!.+%! /,3!
,$1*/+.,/(+!F$1$!1$0(1%$%@!.+%!.,!'.*2/+;!,#$!+9*2$1!(-!(--3)1/+;!)1(%90$%!2:!$.0#!
-'(0=!F.3!0(9+,$%!
P2$-3%$!
$F$3!/+!U1(9)!Sn@!($3,193!2$;.+!`J!#(913!.-,$1!1$*(&.'!(-!,#$!/+,1.&.;/+.'!3)(+;$3@!
.+%!\a!#(913!'.,$1!.''!F$1$!/+3$*/+.,$%<!N+!0(+,1('!$F$3!,#$/1!($3,193!3,.1,$%!`a!#(913!
.-,$1!1$*(&.'!(-!,#$!/+,1.&.;/+.'!3)(+;$3!.+%!($3,193!%$,$0,/(+!.+%!/+3$*/+.,/(+!F.3!
0(*)'$,$%!,#1$$!%.:3!.-,$1!1$*(&.'!(-!,#$!3)(+;$3<!N+!,#$!Sn!*.'$@!,$3,(3,$1(+$!'$&$'3!
1$*./+$%!3,.2'$!%91/+;!,#$!-/13,!L!%.:3@!/+01$.3/+;!3/;+/-/0.+,':!.-,$1!a!%.:3!(-!,1$.,*$+,@!
3#(F/+;!.+!.0,/&$!'/2/%(!.+%!%$,$0,/+;!($3,193!_9/0=':<!"$3,(3,$1(+$!'$&$'3!/+!,#$!0(+,1('!
*.'$!1$*./+$%!0(+3,.+,!F/,#!+(!+(,/0$.2'$!/+01$.3$<!5,!'.*2/+;!,#$!SR!$F$3!#.%!I<a!Q!
$F$!'.*23@!F#/'$!,#$!0(+,1('!$F$3!#.%!I<K!Q!$F$!'.*23<!DNBC?BBNES!>F$3!F/,#!'(F!
3$.3(+.'/,:!0.+!/+01$.3$!,#$/1!)1(%90,/&/,:!2:!*.+/)9'.,/+;!#:)(,#.'.*/0!$+%(1)#/+3<!N,!
/3! F$''! %(09*$+,$%! ,#.,! .%*/+/3,1.,/(+! (-! ()/(/%! .+,.;(+/3,3! 390#! .3! +.'(R(+$! .+%!
+.',1$R(+$@!.,!%/--$1$+,!%(3$3@!-.0/'/,.,$!U+7^!.+%!0(+3$_9$+,':!h^!.+%!AB^!3$01$,/(+<!
B*.''!%(3$3!(-!J<b!*;!.,!KI!#(91!/+,$1&.'3!0.+!/+01$.3$!'/2/%(!/+!*.'$!;(.,3!.+%!1.*3@!
.+%!.%&.+0$!,#$!U+7^!)9'3$!)1/(1!,(!($3,193@!-.0/'/,.,/+;!,#$!)1$3$+,.,/(+!.+%!%91.,/(+!
(-!($3,193@!)1(*(,/+;!-$1,/'/,:!.+%!)1('/-/0.0:!
!
!
X+*(3-$.+*$!
E)/(/%! .+,.;(+/3,3!*.:! 2$! 93$-9'! /+! )1(*(,/+;! -$1,/'/,:! .+%! )1('/-/0.0:! /+! )1(%90,/&$!
3)$0/$3!390#!.3!3#$$)!.+%!;(.,3<!!
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^ad_+G+J-'%&(%$+)/+%'53$.+,(.21,,(*6+(*+T5)3$*('+
!
"-%0+&]! !! h$+.! Y$1$+! U$ò@! 7(=! 6.1Z$'! @! q(Í$! B,.1/ò@! q(Í/0.! q$Í$=!
!
a#J2(%.G2$!
"#$!./*!(-! ,#/3!.23,1.0,! /3! ,(!21/+;! /+,(! -(093! ,#$!)1.0,/0$!(-!%/329%%/+;! /+!B'(&$+/.<!
T(''$%! 0.,,'$! .1$! 3,/''! .! 1.1/,:! /+! B'(&$+/.! .+%! .3! 390#! *(3,! 0.'&$3d0(F3! 9+%$1;(!
%/329%%/+;d%$#(1+/+;<!D/329%%/+;!/3!)1$-$11$%@!.3!/,! /3!%(+$!_9/0=$1@! /3! '$33!,1.9*.,/0!
-(1! ,#$! .+/*.'! .+%! 0.11/$3! '$33! 1/3=! -(1! 2(,#! 391;$(+! .+%! ,#$! .+/*.'<!
"#$!5+/*.'!T1(,$0,/(+!50,!(-!Kccc!%/0,.,$3!,#.,!�.+.$3,#$3/.!/3!*.+%.,(1:!-(1!)./+-9'!
)1(0$%91$3!/+!&$1,$21.,$3�@!,#$1$-(1$!)1(0$%91$3!0.''/+;!-(1!.+.$3,#$,/03!.1$!)$1-(1*$%!
2:! &$,$1/+.1/.+3! (+':<!
!
!!
R'%2&.'3!'*,!A2%0+,$!
D/329%%/+;!/3!%(+$!%91/+;!,#$!-/13,!,F(!*(+,#3!4)1$-$1.2':!2$,F$$+!IML!F$$=38!(-!,#$!
.+/*.'�3! '/-$@! 2$-(1$! ,#$! 2$;/++/+;! (-! #(1+! ;1(F,#<!
A/13,@! ,#$! .+/*.'! /3! 3$%.,$%! &/.! .+! /<*<! (1! /<&<! .))'/0.,/(+!(-! R:'.Z/+$<! "#/3! /3! %(+$! ,(!
1$%90$! -$.1! .+%! 3,1$33! .3! F$''! .3! $.3$! (-! #.+%'/+;@! 3#(1,$+/+;! ,#$! )1(0$%91$@! .+%!
.+.';$3/.<!
]#$+! ,#$! 0.'-! '.:3! %(F+@! '(0.'! .+.$3,#$3/.! /3! )$1-(1*$%@! )1(0./+$! /3! .))'/$%! .,! ,#$!
*/%)(/+,! 2$,F$$+! ,#$! '.,$1.'! 0.+,#93! (-! ,#$! $:$! .+%! ,#$! #(1+! 2.3$! ,(! 2'(0=! ,#$! 1<!
0(1+9.'/3! (-! Z:;(*.,/0(,$*)(1.'! +$1&$<! O$-(1$! %/329%%/+;@! ,#$! $--$0,! (-! ,#$! '(0.'!
.+.$3,#$3/.! /3! 0#$0=$%! 2:! +$$%'$! )1/0=3! .1(9+%! ,#$! #(1+! 2.3$<!
D/329%%/+;! /+! B'(&$+/.! /3! %(+$!F/,#! ,#$! 93$! (-! .! #(,! /1(+!F#/'$! 0.93,/0! ).3,$! 93$! /3!
)1(#/2/,$%!2:!'.F<!"#$!#(,!/1(+!/3!)1$33$%!.;./+3,!,#$!3=/+!0(&$1/+;!,#$!#(1+!29%3!-(1!
.))1(R/*.,$':!b!3$0(+%3@!9+,/'!,#$!3=/+!2$+$.,#!/3!0())$1!21(F+<!"#$!./*!/3!,(!%$3,1(:!
,#$!#(1+M)1(%90/+;!,/339$!.1(9+%!,#$!#(1+!29%<!"#$!F(9+%!/3!0(&$1$%!F/,#!.!F(9+%!
0.1$! 3)1.:<!
"#$!.+/*.'3!.1$!.'3(!;/&$+!.!SB5ND!/+V$0,/(+!2$-(1$!(1!.-,$1!,#$!)1(0$%91$<!
P2$-3%$!
O$+$-/0/.'! $--$0,3! (23$1&$%! /+! 0.3$! (-! 0(*2/+$%!93$! (-! .+! .+.$3,#$,/0! .+%! .+.';$3/0!
.;$+,!.1$!0(+-/1*$%!/+!*9',/)'$!3,9%/$3<!A(''(F/+;!,#/3!)1(0$%91$!*/+/*/3$3!3,1$33!.+%!
)./+! -(1! ,#$! .+/*.'! .+%! *.=$3! /,! 3.-$! .+%! $.3:! -(1! ,#$! &$,$1/+.1/.+! ,(! )$1-(1*<!
"(!$+391$!0(*)'/.+0$!F/,#!,#$!'.F@!:$.1':!(--/0/.'!&$,$1/+.1:!/+3)$0,/(+3!.1$!0.11/$%!(9,!
/+!.''!-.1*3!/+!B'(&$+/.<!
X+*(3-$.+*$!
E91!$R)$1/$+0$!F/,#!,#/3!)1(0$%91$!/3!)(3/,/&$!.+%!F$!1$0(**$+%!/,<!
!
!
!
!
!
!
!
!
!
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^e^e+G+KS!+:MJX<KBR8!+XW+Vl:RU+;!SB9:XQ<+WX<+>B:<l+8X@T+
!
"-%0+&]!!!SE7^5S!CE7"ÿB!A>7SüSD>r!D>!57CNT7>B">@!A75SCNBCE!U5hNSDE!
65hDES5DE!
!
a#J2(%.G2$!
5+.':3$!/+%/&/%9.'!%/--$1$+0$3!(-!':/+;!.+%!3(0/.'!2$#.&/(91!(-!%./1:!0(F3!F/,#!%/--$1$+,!
.&./'.2/'/,:!(-!092/0'$3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:! F.3! 0.11/$%! (9,! .,! ,#$! C$+,$1! (-! 5;1/09',91.'! >%90.,/(+! -1(*! ,#$! ^/;#$1!
B,9%/$3! A.09',:@! C9.9,/,'Ñ+M?S56<! "#$! )1(,(0('! F.3! 1$&/$F$%! .+%! .))1(&$%! 2:! ,#$!
/+,$1+.'!C(**/,,$$!-(1!,#$!C.1$!.+%!?3$!(-!>R)$1/*$+,.'!5+/*.'3!CNC?5>!A>BC!4C!K\M
KJ8<!>'$&$+!#$.',#:!*9',/).1(93!^('3,$/+!%./1:!0(F3!4L`K!ì!KW!=;!B>!2(%:!F$/;#,8!(-!\!,(!
L!:$.13!(-!.;$!4b<I!ì!J<K!B>8!F$1$!#(93$%!/+!.+!(9,%((1!)$+!0(*)(3$%!(-!,F(!1(F3!(-!
KJ! 092/0'$3@!F/,#!.! 0(+01$,$! -'((1!.+%!.! 1((-! .2(&$! ,#$! 1(F3!(-! 092/0'$3<! A(91! &/%$(!
0.*$1.3!F/,#!/+-1.1$%!'/;#,!F$1$!*(9+,$%!.,!$.0#!0(1+$1!(-!,#$!)$+!.,!\!*!#$/;#,!,(!
1$0(1%!(&$1+/;#,<!"#$!1.,/(+!F.3!0(*)(3$%!(-!.!2.3$!(-!0(1+!3/'.;$@!.'-.'-.!.%!'/2/,9*@!
.+%!(.,!3,1.F<!C(+0$+,1.,$!F.3!)1(&/%$%!`ê!)$1!%.:@!(+0$!F/,#!,#$!*(1+/+;!1.,/(+@!.+%!
%91/+;!*/'=/+;!4JLg`J!.+%!Kbg`J!#8<!5!1$)$.,$%!*$.391$!%$3/;+!F.3!93$%!,(!3,9%:!,#$!
$--$0,!(-!092/0'$!.&./'.2/'/,:!(+!':/+;!.+%!.;(+/3,/0!2$#.&/(913<!C92/0'$!.&./'.2/'/,:!%91/+;!
,1$.,*$+,3!F.3!0(+,1(''$%!2:!2'(0=/+;!.00$33!,(!'$33$1!93$%!092/0'$3!93/+;!.!1()$!,/$%!
#(1/Z(+,.'':!.,!,#$!$+,1.+0$!(-!,#$!092/0'$3!.,!,#$!#$/;#,!(-!K!*<!D91/+;!,#$!$R)$1/*$+,.'!
)#.3$@!,#1$$!,1$.,*$+,3!F$1$!$3,.2'/3#$%g!5!IJf!IJ!092/0'$3!.&./'.2'$@!5Kb!f!Kb!092/0'$3!
.+%!5a!f!a!092/0'$3!.&./'.2'$<!E23$1&.,/(+3!F$1$!0.11/$%!(9,!/+!,#1$$!0(+3$09,/&$!)$1/(%3!
$.0#!0(+3/3,/+;!(-!KI!%.:3<!D91/+;!$.0#!)$1/(%@!,1$.,*$+,3!F$1$!/*)(3$%!-(1!\!%.:3!$.0#!
/+!.!1.+%(*!0(+3$09,/&$!(1%$1!,(!.''!#$/-$13<!C(F3!F$1$!(23$1&$%!%./':!-(1!LM#!)$1/(%3<!
E+!%.:!(+$@!(23$1&.,/(+3!3,.1,$%!.,!JagJJ!.+%!-/+/3#$%!.,!K\gJJX!(+!,#$!3$0(+%!%.:!0(F3!
F$1$!(23$1&$%!-1(*!K\gJJ!,(!IJgJJX!,#/3!)1(0$33!0(+,/+9$%!0(+3$09,/&$':!0(*)'$,/+;!.!
I\M#! 0:0'$! /+! \! %.:3! (-! (23$1&.,/(+! )$1! ,1$.,*$+,<! "#$! 2$#.&/(913! (23$1&$%! .+%!
*$.391$%!F$1$g!h:/+;!4)1()(1,/(+!(-!':/+;!,/*$!/+!092/0'$3@!/+!.''$:F.:3!.+%!/+!,(,.'8!.+%!
-1$_9$+0:!(-!.;(+/3,/0!2$#.&/(91!40(+,.0,!.;;1$33/(+8<!!h:/+;!2$#.&/(91!&.1/.2'$!F$1$!
$R)1$33$%! .3! )1()(1,/(+3! (-! (23$1&.,/(+3@! 0.'09'.,$%! .3! +9*2$1! (-! (23$1&.,/(+3! )$1!
2$#.&/(91d,(,.'! +9*2$1! (-! 30.+! 3.*)'/+;3<! h/=$F/3$@! $.0#! 2$#.&/(91.'! &.1/.2'$! F.3!
.&$1.;$%!2:!,1$.,*$+,!.01(33!,#$!,#1$$!)$1/(%3!4/<$<@!,#$!)1()(1,/(+!(-!,(,.'!':/+;!,/*$!
)$1!,1$.,*$+,!%/&/%$%!2:!`!1$)'/0.,$38!,(!0(*).1$!,#$!$--$0,!(-!092/0'$!.&./'.2/'/,:<!"#$!
3900$33! /+%$R!F.3!0.11/$%!(9,! ,(!#.&$!,#$!3(0/.'!3,.,93!(-!$.0#!0(F!F/,#/+!,#$!3,9%:!
43900$33! /+%$R!f!+9*2$1!(-! /+%/&/%9.'3!%/3)'.0$%! d!+9*2$1!(-! /+%/&/%9.'3!%/3)'.0$%!Ç!
+9*2$1!(-!/+%/&/%9.'3!%/3)'.0$%8<!C(F3!F/,#!.!%/3)'.0$*$+,!/+%$R!2$,F$$+!J<\K!.+%!J<b!
F$1$!0(+3/%$1$%!*$%/9*!1.+;$@!F/,#!.+!/+%$R!.2(&$!J<bK!F$1$!0(+3/%$1$%!#/;#!1.+=!
.+%!.+/*.'3!F/,#!.+!/+%$R!2$'(F!J<\!F$1$!0'.33/-/$%!.3!'(F!1.+=<!D$301/),/&$!.+.':3$3!
F$1$!)$1-(1*$%!93/+;!,#$!)1(;1.*!6/+/,.2!-(1!]/+%(F3!.+%!5SEY5!-(1!,#$!%/--$1$+0$!
2$,F$$+!,1$.,*$+,3<!
P2$-3%$!
"(,.'! ':/+;! .+%!F/,#/+! ,#$! 092/0'$3!F$1$! ;1$.,$1! /+! ,1$.,*$+,3! 5IJ! .+%!5Kb! ,#.+! /+!
,1$.,*$+,! 5a! 4A! f! L<LK@! +! f! `@! T! P! J<Jb8@! F#/'$! ':/+;! /+! .''$:F.:3! F.3! /+&$13$':!
)1()(1,/(+.'!,(!,#$!%$01$.3$!/+!092/0'$3<!,#.,!/3@!/,!/+01$.3$%!.3!,#$!+9*2$1!(-!092/0'$3!
-(1!,#$!0(F3!%$01$.3$%<!E+!,#$!(,#$1!#.+%@!.;(+/3,/0!2$#.&/(913!40(+,.0,!.;;1$33/(+8!
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/+01$.3$%!/+!,1$.,*$+,!5a!9+'/=$!,1$.,*$+,3!5IJ!.+%!5Kb!4A!f!`<Wc@!+!f!`@!T!P!J<Jb8<!"#$!
1$39',3!(2,./+$%!/+!,#$!%/3)'.0$*$+,!/+%$R!,(!=+(F!,#$!3(0/.'!1.+=!(-!$.0#!0(F!F$1$!,#$!
-(''(F/+;g! /+!,#$!#/;#!1.+=!,#$!0(F3!F$1$!-(9+%!K@!L@!c@!KK@!KI!.+%!KbX! /+!,#$!*/%%'$!
1.+;$!F$1$!,#$!0(F3!I@`@b@W@a@K`!.+%!K\!.+%!-/+.'':!/+!,#$!'(F!1.+;$!F$1$!,#$!0(F3!\!
.+%!KJ<!
X+*(3-$.+*$!
6(3,! 0(F3! ,1:! ,(! 0(*)$+3.,$! -(1! 092/0'$3! ':/+;! ,/*$!F/,#! .''$:F.:3! .3! 3((+! .3! 3,.''!
.&./'.2/'/,:!%$01$.3$3!.+%!.0,!*(1$!.;;1$33/&$':!,(!;./+!$+,1:!/+,(!,#$*<!"#$!#/$1.10#:!
/+-'9$+0$3! ':/+;! ,/*$3! .+%! )'.0$3X! 0(F3! (-! #/;#$1! 3(0/.'! 1.+=! ':/+;!*(1$! /+! 092/0'$3!
%$3)/,$!,#$!%$01$.3$!/+!.&./'.2/'/,:<!̂ (F$&$1@!/,!F.3!-(9+%!,#.,!3(*$!(-!,#$!*$%/9*!.+%!
'(F!1.+;$!0(F3! ':/+;! /+!092/0'$3!$&$+!F/,#!,#$/1! 1$%90,/(+<!B(@!F$!0.+!0(+0'9%$!,#.,!
':/+;!,/*$!/3!$33$+,/.'!-(1!0(F3!.+%!,#$:!F/''!2$!':/+;!/+!.''$:F.:3!/-!+$0$33.1:@!.+%!3(0/.'!
1.+=!%($3!+(,!#.&$!.!0'$.1!/+-'9$+0$!(+!':/+;!.1$.3<!
7>A>7>SC>B!
Où$@!e<><@!A˘1$&/=@!U<@!IJJ`<!U1(9)/+;!.+%!3(0/.'!)1$-$1$+0$3!/+!0.'&$3@!#$/-$13!.+%!0(F3<!
5))'/$%!5+/*.'!O$#.&/(91!B0/$+0$!aJ@!KWbMKcJ<!^()3,$1@!^<Y<%<]<@!q<"<S<X!O'(=#9/3@!^<q<@!
IJJJ<!N+,$1M!.+%!/+,1.M/+%/&/%9.'!&.1/.,/(+!/+!1$3,/+;!2$#.&/(91!/+!%./1:!0(F3@!N+g!7.*(3@!
5<@! T/+#$/1(! 6.0#.%(@! A<@! ^u,Z$'@! 6<q<! 4>%<8@! T1(0$$%/+;3! (-! ,#$! `\,#! N+,$1+.,/(+.'!
C(+;1$33! (-! NB5>@! A'(1/.+()('/3@! O1.Z/'@! )<! K\`<^9ZZ$:@! q<6<@! &(+! e$:3$1'/+;=@!6<5<U<@!
]$.1:@!D<6<@!IJJb<!C#.+;$3!/+!-$$%/+;@!%1/+=/+;@!.+%!3,.+%/+;!2$#.&/(1!(-!%./1:!0(F3!
%91/+;! ,#$! ,1.+3/,/(+! )$1/(%<! q(91+.'! (-! D./1:! B0/$+0$! aa@! I\b\MI\LK<N,(@! e<@! &(+!
e$:3$1'/+;=@!6<5<U<@!h$O'.+0@!B<q<@!]$.1:@!D<6<@!IJKJ<!h:/+;!2$#.&/(1!.3!.+!/+%/0.,(1!(-!
'.*$+$33!/+!%./1:!0(F3<!q(91+.'!(-!D./1:!B0/$+0$!c`@!`bb`M`bLJ<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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BOM!OJKMO@O.!M+GB4KMLB+OS+AR.!@G@L+4AONRML!O@+
!
^c^a+G+B+.1-3$7+)*+%155(*6+-$'.)*.+(*+,'(-7+%'&&5$+/'-4.+5)%'&$,+(*+R)-&0$-*+
:&'57+
!
"-%0+&]! !! Y.'$+,/+.! h(1$+Z/@! A1.+0$30.! A93/@! C'.1.!6(+,.;+/+@! B.1.! U.21/$'$@! U/(1;/(!
Y.1/30(@! h9/;/! O$1,(00#/!
!
a#J2(%.G2$!
C(F!09''/+;!.+%!*(1,.'/,:!.1$!9+.&(/%.2'$!.+%!0(**(+!$&$+,3!/+!%./1:!-.1*3<!"#$:!.1$!
/+-'9$+0$%!2:!*.+.;$*$+,! -.0,(13@! $0(+(*/0! -.0,(13!.+%!.+/*.'!#$.',#<! N+!.%%/,/(+@!
,#$:! #.&$! /*)(1,.+,! /*)'/0.,/(+3! (+! .+/*.'! F$'-.1$! .+%! (+! 3(0/.'! .+%! $0(+(*/0!
393,./+.2/'/,:<!"#/3!3,9%:!./*$%!.,!3,.1,/+;!,(!0(''$0,!,#$!-/13,!%.,.!(+!09''/+;!1.,$3!.+%!
*(3,!0(**(+!09''/+;!1$.3(+3!/+!N,.'/.+!%./1:!-.1*3!'(0.,$%!/+!h(*2.1%:!1$;/(+@!F#$1$!
,#$!\`Q!(-!N,.'/.+!%./1:!0(F3!.1$!1$.1$%<!
R'%2&.'3!'*,!A2%0+,$!
B$&$+!%./1:!0.,,'$!-.1*3!F$1$!&/3/,$%!,(!0(''$0,!%.,.!41$-$11$%!,(!,#$!:$.1!IJII8!(+!.%9',!
0.,,'$! 09''/+;! 1.,$! .+%! 09''/+;! 1$.3(+3<! A(1! ,#/3! (23$1&.,/(+.'! 3,9%:@! ,#$! %.,.! 3,(1$%!
F/,#/+! ,#$!%./1:!#$1%!*.+.;$*$+,! 3(-,F.1$!F$1$!%(F+'(.%!.+%! 1$.%! ,(;$,#$1!F/,#!
$.0#!-.1*$1<!E+':!%.,.!1$-$11$%!,(!.%9',!0(F3!4).1/,:!≤!K8!F$1$!1$,./+$%!.+%!-(1!$.0#!
09''$%!.+/*.'!,#$!-(''(F/+;!%.,.!F$1$!1$;/3,$1$%!(+!.+!>R0$'!F(1=3#$$,g!/8!).1/,:!(1%$1X!
//8!%.:3!/+!*/'=@!///8!,:)$!(-!%$).1,91$!-1(*!,#$!#$1%!4/<$<!3.'$@!3'.9;#,$1@!-(9+%!%$.%!(+!
-.1*!(1!(+M-.1*!$*$1;$+0:!3'.9;#,$18!.+%!/&8!09''/+;!(1!%$.,#!)1/*.1:!1$.3(+!4/<$<!'(F!
*/'=! :/$'%@! )((1! 1$)1(%90,/(+@! 3(*.,/0! 0$''! 0(9+,d*.3,/,/3@! #((-! #$.',#d'.*$+$33@!
*$,.2('/0!.+%!%/;$3,/&$!%/3(1%$13@!/+V91/$3@!9%%$1!%$-$0,3d0(+-(1*/,:@!('%!.;$@!1$%90,/(+!
(-!,#$!#$1%!3/Z$!.+%!(,#$138<!
P2$-3%$!
5*(+;!,#$!W!%./1:!-.1*3@!I!-.1*3!#.%!'$33!,#.+!KJJ!'.0,.,/+;!0(F3@!`!-.1*3!#.%!.1(9+%!
KbJ! '.0,.,/+;! 0(F3! .+%! I! -.1*3! #.%! *(1$! ,#.+! bJJ! '.0,.,/+;! 0(F3<! D91/+;! IJII@!
0(+3/%$1/+;!,#$!W!-.1*3!,(;$,#$1@!K@aca!.%9',!0(F3!F$1$!1$.1$%<!5''!,#$!.+/*.'3!F$1$!
^('3,$/+! A1/$3/.+! 21$$%!F/,#! .+! .&$1.;$!*/'=! :/$'%! (-! `W! =;d%.:<! C(+3/%$1/+;! .''! ,#$!
-.1*3@!,#$!+9*2$1!(-!.%9',!0(F3!09''$%!%91/+;!IJII!F.3!aLc@!,#.,!0(11$3)(+%3!,(!,#$!
\b<aQ!(-!,#$!.%9',!.+/*.'3!1$.1$%<!6$.+!.;$!.,!09''/+;!F.3!I<`!'.0,.,/(+3!.+%!(+!.&$1.;$!
,#$:!F$1$!09''$%!F/,#/+!,#$!-/13,!IJJ!%.:3!(-!'.0,.,/(+<!"#$!*(3,!0(**(+!09''/+;!1$.3(+3!
F$1$g!)((1!1$)1(%90,/(+!)$1-(1*.+0$3!4Ib<aQ8@!(,#$1!1$.3(+3!4Ka<IQ8@!'(F!*/'=!:/$'%!
4Kb<WQ8!.+%!3(*.,/0!0$''!0(9+,d*.3,/,/3!4K\<LQ8<!"#$!\W<LQ!(-!,#$!09''$%!.+/*.'3!$R/,!,#$!
#$1%!-(1!2$/+;!3'.9;#,$1$%<!
X+*(3-$.+*$!
O.3$%!(+!,#$!%$301/),/&$!.+.':3/3@!,#$!/+,$1&/$F$%!-.1*$13!09''$%!,#$/1!0(F3!*(3,':!-(1!
1$)1(%90,/(+!)1(2'$*3@!#$.',#! /339$3!.+%!)1(%90,/(+M1$'.,$%! 1$.3(+3<!"#$3$! -/+%/+;3!
.1$! 3/*/'.1! ,(! ,#(3$! 1$)(1,$%!2:!(,#$13!.9,#(13! /+!>91()$<!"#$!)1$3$+,! 3,9%:!F/''!2$!
$R,$+%$%!,(!.!#/;#$1!+9*2$1!(-!%./1:!#$1%3!'(0.,$%!/+!S(1,#$1+!N,.':@!/+!(1%$1!,(!.0_9/1$!
.!21(.%$1!)/0,91$!(-!,#$!N,.'/.+!3/,9.,/(+!-(1!2$,,$1!9+%$13,.+%/+;!,#$!0(*)'$R/,:!(-!,#$!
09''/+;!1$.3(+3!.+%!-(1!3,.1,/+;!,.0='/+;!,#$!)1(2'$*!(-!1$%90$%!%./1:!0(F!'(+;$&/,:<!
!
!
!
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^`c_+ G+8)4#'-(.)*+)/+#-$6*'*%7+#$-%$*&'6$+'*,+ &)&'5+ %).&+)/+ &L)+ /("$,G
&(4$+'-&(/(%('5+ (*.$4(*'&()*+#-)&)%)5.+'##5($,+(*+,1'5G#1-#).$+%)L.+(*+&0$+
014(,+&-)#(%.+)/+M$"(%)+
!
"-%0+&]!!!Y.'$+,Ö+!>-1Ü+!!>3)/+(3.!E1,/Z@!q9.+!5+,(+/(!A'(1$3!EV$%.@!q9.+!5+,(+/(!6$Z.!
Y/''.'&.Z(@! 6.91/0/(! 6/;9$'! >3,1.%.!
!
a#J2(%.G2$!
"#93@! ,#$!(2V$0,/&$!(-!,#/3!).)$1! /3! ,(!0(*).1$!,#$!)$10$+,.;$!(-!)1$;+.+0:!.+%!,#$!
,(,.'!0(3,!)$1!;$3,.,/(+!(-!,F(!N5"A!)1(,(0('3!/+!%9.'M)91)(3$!0.,,'$!;1.Z/+;!/+!,#$!#9*/%!
,1()/03!(-!E.R.0.@!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
"#$!F(1=!F.3!0(+%90,$%!%91/+;!,#$!*(+,#3!(-!B$),$*2$1!IJII!,(!6.10#!IJI`@!.,!.!
1.+0#! /+! ,#$!*9+/0/).'/,:! (-! B.+! q9.+! h.'.+.@!E.R.0.@! /+! ,#$!T.).'(.).+! 1$;/(+<! "#$!
0'/*.,$! /3!5FI!4#! �8@!F.1*!#9*/%@!F/,#!.&$1.;$!,$*)$1.,91$!(-!Ib<\!k!C!.+%!.&$1.;$!
.++9.'!1./+-.''!(-!I@KaW!**<!"#$!#$1%!/3!0(*)(3$%!(-!0(F3!AK@!/+!21$$%/+;!)1(%90,/(+!
3:3,$*<!"#$!-$$%/+;!'/&$3,(0=!/3!2.3$%!(+!;1.Z/+;!/+!LM#$0,.1$!).%%(0=3!F/,#!L!%.:3!(-!
(009).,/(+@!39))'$*$+,.,/(+!F/,#!b!=;!(-!3/'.;$!(-!0(1+!)$1!#$.%!$&$1:!,#/1%!%.:!.+%!
*/+$1.'!3.',!.,!.!1.,$!(-!LJ!;1.*3!)$1!#$.%!)$1!%.:<!]$1$!93$%!WL!0(F3!2$,F$$+!bJ!.+%!
KIJ!)(3,).1,9*!%.:3@!F/,#!2(%:!0(+%/,/(+!(-!I!,(!`<b!.+%!#.&/+;!.!-(''/0'$!≤a!**!(1!.!
'9,$.'!2(%:<!C(F3!F$1$!1.+%(*':!.33/;+$%!/+!,F(!,1$.,*$+,3g!"1$.,*$+,!K!4"KX!+!f!\\8@!
N5"A!93/+;!I!*;!$3,1.%/('!2$+Z(.,$!.+%!K<c!;1!)1(;$3,$1(+$!/+,1.&.;/+.'!%$&/0$!4DNY8!(+!
%.:! JX! (+!%.:! a@! ,#$!DNY!F.3! 1$*(&$%! .+%!Ib!*;!(-! )1(3,.;'.+%/+! AIM.'-.@! K!*;!(-!
$3,1.%/('!0:)/(+.,$!.+%!\JJ!N?!(-!$_9/+$!0#(1/(+/0!;(+.%(,1()/+!F$1$!.))'/$%X!\a!#(913!
'.,$1@!5N!F.3!)$1-(1*$%!.+%!KJJ!*;!(-!;(+.%(1$'/+!.0$,.,$!F.3!.))'/$%X!`J!%.:3!'.,$1!
,#$! %/.;+(3/3! (-! ;$3,.,/(+! F.3! *.%$! 2:! 9',1.3(+(;1.)#:<! "1$.,*$+,! I! 4"IX! +! f! `I8!
0(+3/3,$%!(-!,F(!N5"A3X!/+!,#$!-/13,@!,#$!3.*$!"1$.,*$+,!K!)1(,(0('!F.3!93$%@!29,!(+!,#$!
KL,#!)(3,!N5@!,#$!3.*$!DNY!43$0(+%!93$8!F.3!1$/+,1(%90$%!,(!.''!0(F3!.+%!F.3!1$*(&$%!
(+! %.:! I`! )'93! ,#$! .))'/0.,/(+! (-! KJJ! j;! (-! ;(+.%(1$'/+! .0$,.,$X! (+! ,#$! `J,#! %.:!
9',1.3(+(;1.)#:! F.3! )$1-(1*$%! /%$+,/-:/+;! ,#$! $*),:! 0(F3! ,(! F#/0#! Ib! *;!
)1(3,.;'.+%/+!AIM.'-.!.+%!K!*;!$3,1.%/('!0:)/(+.,$!F$1$!.))'/$%!-(1!,#$!3$0(+%!,/*$!.+%!
.,!\a!#(913!,#$!3$0(+%!5N!F.3!0(+%90,$%!F/,#!.))'/0.,/(+!(-!KJJ!Ø;!;(+.%(1$'/+!.0$,.,$X!
.,!`J!%.:3!)(3,!N5!,#$!%/.;+(3/3!(-!;$3,.,/(+!F.3!*.%$!.;./+<!
P2$-3%$!
"#$!,(,.'!0(3,!)$1!)1$;+.+,!0(F!F.3!|KWJ<IK!.+%!|IJa<\!.*$1/0.+!%(''.13!4Ic!%$0$*2$1!
IJI`8! -(1! "K! .+%! "I@! 1$3)$0,/&$':X! 2$/+;! ,#$! #/;#$3,! )$10$+,.;$! 1$)1$3$+,$%! 2:! ,#$!
*.+)(F$1!F/,#!`c<``Q!.+%!\\<`WQ!-(1!,#$!"K!.+%!"I@!1$3)$0,/&$':<!
X+*(3-$.+*$!
N,!F.3!0(+0'9%$%!,#.,!2(,#!)1(,(0('3!93$%!#.&$!.+!*/%M;$3,.,/(+!1.,$!/+!0(F3!AK!%9.'!
)91)(3$!/+!,#$!#9*/%!,1()/03@!29,!,#$!)1(,(0('!93$%!/+!,#$!"K!/3!2$,,$1!.+%!0#$.)$1!,#.+!
,#.,! (-! ,#$! "I@! 2$/+;! ,#.,! ,#$! 1$/+,1(%90,/(+! (-! ,#$! DNY! 0.93$3! .! 1$%90,/(+! /+! ,#$!
)$10$+,.;$!(-!)1$;+.+0:!.+%!#/;#$1!0(3,!2:!*.+)(F$1<!
!
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^e_f+G+TX8:X!8XRXM:8+BR>+K!8SR:8BV+BTJ!8KT+XW+UXBK+J<X>Q8K:XR+
:R+UQBRBsQBKXE+M!u:8X+
!
"-%0+&]!!!5*Ü1/0.!5'$V.+%1.!h9+.!>3,1.%.@!6.1Ö.!D$+/33$!6(+,(:.!A'(1$3@!"(*Ñ3!51,91(!
U(+ZÑ'$Z! E1(Z0(@! o9*/! >'$+.! U#/+/3! ^(Z9*/!
!
a#J2(%.G2$!
"#$!3,9%:[3!;(.'!F.3!,(!3#(F!3(*$!0#.1.0,$1/3,/03!(-!,#$!;(.,!-.1*/+;!.0,/&/,:! /+!,#$!
3,.,$!(-!U9.+.V9.,(@!6$R/0(@!2:!3*.''!)1(%90$13@!F#(!1$0$/&$%!,$0#+/0.'!.33/3,.+0$!4"58!
.+%! ,1./+/+;! %91/+;! IJK`MIJII@! .+%! ,#$! )#:3/0.'@! ,$0#+/0.'@! 3(0/.'@! .+%! $0(+(*/0.'!
1$3(910$3@!,#$:!#.%!.00$33!,(<!
R'%2&.'3!'*,!A2%0+,$!
"#$! /+-(1*.,/(+! (-! WJK! 3,.,/0! %/.;+(3/3! _9$3,/(++./1$3@! -1(*! .! ,(,.'! (-! KIII@! F.3!
$&.'9.,$%<!"#$3$!F$1$!.))'/$%!2$,F$$+!IJK`!.+%!IJII!,(!;(.,!-.1*$13!F#(!1$0$/&$%!
39))(1,!p,#1(9;#!.33/3,.+0$!)1(;1.*3!-(1!3*.''!)1(%90$13p! -1(*!,#$!U(&$1+*$+,!(-!
,#$!B,.,$!(-!U9.+.V9.,(!4/+!0(+V9+0,/(+!F/,#!,#$!A$%$1.'!U(&$1+*$+,!9+,/'!IJKa8<!D91/+;!
,#/3! )$1/(%@! ,#$! NSNA5T! 0.11/$%! (9,! $&.'9.,/(+@! -(''(FM9)@! .+%! ,1./+/+;! .0,/&/,/$3! (-!
)1(%90$13! .+%! .;$+,3! (-! 0#.+;$! F/,#! ,#$! 39))(1,! (-! ,#$! U1(9)3! -(1! h/&$3,(0=!
"$0#+('(;/0.'!Y.'/%.,/(+!.+%!"1.+3-$1! 4UU5Y5""@! /+! /,3!B).+/3#!.01(+:*8!*(%$'<!"#$!
/+-(1*.,/(+!F.3! 1$;/3,$1$%! /+! .+! >R0$'! %.,.2.3$! 4E--/0$!6/01(3(-,38! .+%! .+.':Z$%! ,(!
(2,./+!%$301/),/&$!-1$_9$+0/$3!.+%!)$10$+,.;$3<!
P2$-3%$!
"#$! ;(.,! -.1*/+;! .0,/&/,:! F.3! %/3,1/29,$%! /+! II! *9+/0/).'/,/$3g! 50Ñ*2.1(@! 52.3('(@!
5).3$(!$'!U1.+%$@!5).3$(!$'!5',(@!C$'.:.@!C(*(+-(1,@!C(1,.Z.1@!C9$1Ñ*.1(@!^9.+Ö*.1(@!
N1.)9.,(@! q.1.'!%$'!T1(;1$3(@! q9&$+,/+(!7(3.3@!h$á+@!TÜ+V.*(@!B.'.*.+0.@!B.'&.,/$11.@!
B.+!q(3Ü!N,912/%$@!B.+,/.;(!6.1.&.,Ö(@!".1/*(1(@!Y/''.;1Ñ+@!Y.''$!%$!B.+,/.;(!.+%!o91/1/.@!
F#/0#!0(11$3)(+%!,(!,#$!\W<aQ!(-!,#$!3,.,$<!
"#$!)1(%90$13!F$1$!.;$%!Kc!,(!ab!:$.13!('%@!F/,#!`KQ!F(*$+!.+%!LcQ!*$+<!"#$!,/*$!
,#$:!#.%!1$0$/&$%!"5!.+%!,1./+/+;!F.3!-1(*!J!,(!KI!:$.13!.+%!Wc<LQ!(-!,#$*!2$'(+;$%!
,(!.!'(0.'!'/&$3,(0=!.33(0/.,/(+<!50.%$*/0.'':!3)$.=/+;@!ab<cQ!0(9'%!1$.%!.+%!F1/,$@!F#/'$!
c<WQ!0(9'%+[,X!IJ<KQ!0(+0'9%$%!$'$*$+,.1:!30#(('@!K<cQ!*/%%'$!30#(('@!KQ!#/;#!30#(('@!
J<KQ!#.%!.!,$0#+/0.'!0.1$$1@!KQ!#.%!.!%$;1$$@!W<`Q!#.%!+(!30#(('!$%90.,/(+!.,!.''@!.+%!
,#$!1$3,!%/%+[,!;/&$!,#/3!/+-(1*.,/(+<!A(1!\`<KQ!(-!)1(%90$13@!;(.,!-.1*/+;!F.3!,#$!3('$!
3(910$!(-!/+0(*$X!KI<aQ!$*)'(:$%!-.*/':!*$*2$13!)$1*.+$+,':!.+%!`<KQ!$&$+,9.'':@!
29,!(+':!KKQ!(-!,#$*!F$1$!;/&$+!.+!$0(+(*/0!1$*9+$1.,/(+<!T1(%90,/(+!.+%!$0(+(*/0!
1$0(1%3!F$1$!=$),!2:!(+':!K`<WQ!.+%!b<\Q@!1$3)$0,/&$':<!"#$!*./+!)1(%90,!;$+$1.,$%!
F.3!*/'=! 4aI<WQ8! 9+%$1! ,#$! /+,$+3/&$! 4`c<KQ8@! 3$*/M/+,$+3/&$! 4bW<KQ8@! .+%! $R,$+3/&$!
4K<\Q8!3:3,$*3<!"#$!#$1%3!F$1$!*./+':!0(*)(3$%!2:!,#$!B..+$+!4IcQ8@!C1$('$!4c<WQ8@!
5')/+$!4a<LQ8@!"(;;$+291;!4J<WQ8@!.+%!O($1!4K<\Q8!21$$%3@!.+%!\L<KQ!(-!,#$!)1(%90$13!
%/%!+(,!3)$0/-:<!N+!/+-1.3,190,91$@!Ib<`Q!#.%!#.+%'/+;!)$+3!.+%!)$+3!,(!(1;.+/Z$!,#$/1!
.+/*.'3! 2:! )1(%90,/&$! 3,.;$X! a<`Q!#.%! .!*/'=/+;! ).1'(91! (1!*/'=/+;! .1$.X! bL<KQ!#.%!
F.,$1!,1(9;#3!.+%!LK<IQ!#.%!-((%!,1(9;#3!/+!,#$!)$+3X!I<LQ!#.%!*$.%(F3!(1!).3,91$3X!
KcQ!#.%!.!3,(1.;$!1((*X!IQ!#.%!.!%./1:!)1(%90,3!.,$'/$1@!.+%!I<KQ!#.%!3/'(3<!53! -(1!
$_9/)*$+,!.+%!*.0#/+$1:@!(+':!KJ<\Q!#.%!.!)'(9;#!4I\<KQ8@!.!,1.0,(1!4Kc<KQ8@!.!,190=!
4`\Q8@!.!,1./'$1!4KJ<\Q8@!.!3/'.;$!*.0#/+$!4I<cQ8@!.!-(1.;$!2.'$1!4I<cQ8@!.!*/'=/+;!*.0#/+$!
4W<`Q8@! .+%! +/))'$! 290=$,3! 4K<LQ8@! .*(+;! (,#$13<! "#$! *.1=$,/+;! (-! ,#$! */'=! (1! /,3!
%$1/&.,/&$3!F.3!,#1(9;#!3.'$!,(!0(''$0,/(+!0$+,$13!4K`<LQ8@!%/1$0,':!,(!,#$!$+%!0(+39*$1!
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4KI<aQ8@!,(!;1(0$1:!3,(1$3!4bQ8@!,(!,#$!,1.+3-(1*.,/(+!/+%93,1:!4IQ8@!,(!/+,$1*$%/.1/$3!
4II<bQ8@!,(!(,#$1!)1(%90$13!4J<`Q8@!.+%!(,#$1!+(,!3)$0/-/$%!*$.+3!4I<`Q8<!
X+*(3-$.+*$!
6(3,!(-! ,#$!;(.,! -.1*$13! /+!II!*9+/0/).'/,/$3!(-!U9.+.V9.,(@!9+%$1! ,#/3!(1;.+/Z.,/(+!
30#$*$@!F(1=$%!F/,#! ,#$! 3$*/M/+,$+3/&$! 3:3,$*!F/,#! '/*/,$%! ,$0#+/0.'! .+%!*.,$1/.'!
1$3(910$3<!"#$!)1(%90$13!#.%!2.3/0!'$&$'!(-!$%90.,/(+<!"#$!*(3,!)1(%90$13!93$%!-.*/':!
F(1=-(10$<!N+!,#$!#$1%3@!,#$!*/'=!)1(%90/+;!.+/*.'3!)1$%(*/+.,$%@!2$/+;!*/'=!,#$!*./+!
)1(%90,! ;$+$1.,$%<! T1(%90$13! 0.11/$%! (9,! ,#$! .0,/&/,:! *(3,':! (+! .! '(F! 30.'$<! "#$3$!
1$39',3!.1$!3/*/'.1!,(!,#(3$!1$)(1,$%!2:!51Ü0#/;.!.",#'<!4IJJa8!.+%!h.&.''$!.",#'<!4IJII8@!
F#(!0#.1.0,$1/Z$%!,#$!;(.,!)1(%90,/(+!3:3,$*3!/+!6$R/0(<!^(F$&$1@!,#$!/*)'$*$+,$%!
.33/3,.+0$!)1(;1.*3!-(1!3*.''!)1(%90$13!#.&$!#.%!.+!/*)(1,.+,!1('$!/+!,#$!%$&$'()*$+,!
(-!,#$!.0,/&/,:!3/+0$!U9.+.V9.,(!0911$+,':!0(+,1/29,$3!F/,#!#/;#!)1(%90,/(+!(-!;(.,!*/'=!
/+!,#$!0(9+,1:<!
51Ü0#/;.@!C<!A<@!5;9/'$1.@!q<!N<@!7/+0á+@!7<!6<@!6Ü+%$Z!%$!h.1.@!B<@!O.ã9$'(3@!Y<!7<@!m!6$Z.M
^$11$1.@!C<!5<!4IJJa8<!B/,9.0/á+!.0,9.'!:!)$13)$0,/&.3!%$!'.!)1(%900/á+!0.)1/+.!.+,$!$'!
1$,(!%$!'.!;'(2.'/Z.0/á+<!"1()/0.'!.+%!B92,1()/0.'!5;1($0(3:3,$*3@!c4K8@!KMK\<!
B.+,(3Mh.&.''$@!7<@!A'(1$3MY$1%9Z0(@!q<!q<@!E'*(3ME1()$Z.@!U<@!7('%Ñ+MB9Ñ1$Z@!><@!m!N3'.3M
6(1$+(@! 5<! 4IJII8<! U(.,! */'=! )1(%90,/(+! /+! U9.+.V9.,(@! 6$R/0(g! C((1%/+.,/(+!
*$0#.+/3*3!$3,.2'/3#$%!/+!,#$!.;1/M-((%!0#./+<!5;1(!T1(%90,/&/%.%<Kb4L8@!bKMba<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cYd+ G+ ;:XJ<X8!TT:RU+ XW+ X<UBR:8+ @BTK!+ WX<+ KS!+ VB<9BV+
>!9!VXJM!RK+XW+S$-4$&('+(551%$*.+BR>+TQTKB:RB;V!+J<X>Q8K:XR+XW+
J<XK!:R+TQ;TK<BK!+WX<+W!!>:RU+<QM:RBRKT+
!
"-%0+&]! !! q9.+! ! 7$Ñ,$;9/@! U1.Z/.! Y.'$1/.! ! 7$Ñ,$;9/M7/(3@! 5'$R.+%$1! ! E2.+%(@! n/*$+.!
O.11/;.!
!
a#J2(%.G2$!
U/&$+!,#$!;'(2.'':!1/3/+;!)1/0$3!.+%!'/*/,$%!39))'/$3!(-!-/3#*$.'@!-/3#!(/'@!3(:2$.+3!.+%!
(,#$1!)1(,$/+!3(910$3@!,#$1$!/3!.+!91;$+,!+$$%!-(1!,#$!-$$%!/+%93,1:!,(!/+&$3,/;.,$!,#$!
)(33/2/'/,:! (-! 93/+;! .',$1+.,/&$! 3(910$3! (-! )1(,$/+! .+%! -.,! /+! ,#$! %/$,! (-! )1(%90,/&$!
.+/*.'3<!N+3$0,3!.1$!.!;((%!3(910$!(-!)1(,$/+3@!'/)/%3@!&/,.*/+3!.+%!*/+$1.'3X!,#$:!3#(F!
.!3*.''!$0('(;/0.'!-((,)1/+,!.+%!.!#/;#!-$$%!0(+&$13/(+!$--/0/$+0:@!,#$1$-(1$!,#$!93$!(-!
/+3$0,!*$.'!,(!1$)'.0$!,1.%/,/(+.'!)1(,$/+!3(910$3!/3!2$0(*/+;!*(1$!.+%!*(1$!0(**(+!
/+!,#$!-((%!/+%93,1:!-(1!.+/*.'!)1(%90,/(+<!"#$!(2V$0,/&$!(-!,#/3!1$3$.10#!F.3!,(!)1(%90$!
.!)1(,$/+!3923,1.,$!2.3$%!(+!G.-2."0#,0''*).9+!'.1&.$!-$%!F/,#!&.1/(93!(1;.+/0!F.3,$!.+%!
,(! 3,9%:! ,#$! )#:3/0(0#$*/0.'! .+.':3/3! (-! '.1&.'! -'(91! -1(*! ,#$! 3.*$@! -(1! /,3! 93$! .3! .!
)1(,$/+!3923,1.,$!/+!,#$!3$.10#!-(1!.+!.',$1+.,/&$!)1(,$/+!3(910$!-(1!,#$!)1(%90,/(+!(-!
-$$%!-(1!,#$!-$$%/+;!(-!19*/+.+,3<!
R'%2&.'3!'*,!A2%0+,$!
G.-2."0#, 0''*).9+! /3!.! 3.)1()#:,/0!;$+$1.'/3,!%$,1/,/&(1$! 3)$0/$3! ,#.,! 0('(+/Z$3@!;1(F3!
.+%! 1$)1(%90$3! /+! .! F/%$! &.1/$,:! (-! )'.+,! *.,,$1! .+%! (1;.+/0! F.3,$<! N,3! 21$$%/+;!
)(,$+,/.'!/3!1$'.,$%!,(!,#$!2/('(;/0.'!0#.1.0,$1/3,/03!(-!/,3!'.1&.'!3,.;$@!.2'$!,(!1$%90$!-1(*!
LJQ!,(!cJQ!(-!,#$!&('9*$!(-!(1;.+/0!*.,,$1!/+!3923,1.,$3@!/,!#.3!.!2/(0(+&$13/(+!1.,$!(-!
K\JQ@!F/,#! '.1&.$! ,#.,! 0(+39*$! ,#$/1! (F+!F$/;#,! /+! -((%! $&$1:! KI! #@! .009*9'.,/+;!
.1(9+%!\JQ!(1!*(1$!.3!)1(,$/+<!A/&$!1$)$,/,/(+3!(-!G.-2."0#,0''*).9+!'.1&.$!-'(91!F$1$!
(2,./+$%! (-! ,#$! -/-,#! '.1&.'! 3,.;$! .+%! )1$)9).@! .+%! F$1$! )#:3/0(0#$*/0.'':!
0#.1.0,$1/Z$%! -(1! ,#$! .+.':3/3! (-! /,3! 0(+,$+,! (-!D1:!6.,,$1@!6(/3,91$@! C19%$!T1(,$/+@!
>,#$1$.'! >R,1.0,@! 53#! .+%! C19%$! A/2$1! .00(1%/+;! ,(! ,#$! 5E5C! N+,$1+.,/(+.'!*$,#(%<!
6(/3,91$!F.3!*$.391$%!2:!%1:/+;!,#$!3.*)'$3!.,!.!0(+3,.+,!,$*)$1.,91$!(-!KJb!kC!-(1!
L!#(913!(1!9+,/'!.!0(+3,.+,!F$/;#,!F.3!1$.0#$%<!C19%$!)1(,$/+!4SêL<Ib8!F.3!.+.':Z$%!2:!
,#$!eV$'%.#'!*$,#(%!.-,$1!.0/%!%/;$3,/(+!F/,#!.+!.9,(%/;$3,$1!4AEBB@!"$0.,(1@!^(;.+(3@!
BF$%$+8<!C19%$!'/)/%!F.3!%$,$1*/+$%!&/.!,#$!$,#$1!$R,1.0,/(+!*$,#(%!93/+;!,#$!B(R,$0!
B:3,$*! ^"! 3:3,$*! 4B(R,$0! B:3,$*! ^"L@! "$0.,(1@! BF$%$+8<! "#$! .3#! 0(+,$+,! F.3!
%$,$1*/+$%!/+!.!*9--'$!-91+.0$!()$1.,$%!.,!bbJkC!-(1!L#<!C19%$!A/2$1!F.3!%$,$1*/+$%!
.00(1%/+;!,(!5SeE6<!
P2$-3%$!
"#$!)#:3/0(0#$*/0.'!0#.1.0,$1/Z.,/(+!(-!G.-2."0#,0''*).9+!'.1&.$!-'(91!1$)(1,3g!̂ 9*/%/,:!
`<LKìJ<KIQX!D1:!6.,,$1!4D68!cL<`cìJ<KI!QX!C19%$!T1(,$/+!b\<bIìJ<aL!Q6BX!>,#$1$.'!
>R,1.0,@!KL<aIìJ<`b!Q6BX!53#!KI<bbìJ<`I!Q6BX!C19%$!A/2$1!a<\aìJ<bJ!Q6BX!S/,1(;$+M
-1$$! $R,1.0,! W<LIìK<KK! Q6B! .+%! >+$1;:! b`\<cbìJ<KI! e0.'d;<! "#$! )1(,$/+! 0(+,$+,! /+!
G.-2."0#,0''*).9+!'.1&.!*$.'!/3!#/;#$1!,#.+!B(:2$.+3@!\K<KJQ@!O$$,'$3@!\I<IJQ@!5-0+"#'0+,
".9#K@!\J<cJQ@!<.9.3-0(,2('0"(-@!`a<`JQ!.+%!C1/0=$,3@!`I<LJQ<!"#$!$,#$1$.'!$R,1.0,!/3!
KL<aIìJ<`b!QD6@!,#$1$!/3!$&/%$+0$!,#.,!,#/3!).1.*$,$1!)1$3$+,3!&.1/.,/(+3!%$)$+%/+;!
(+! ,#$! -((%! (+! F#/0#! ,#$!G.-2."0#, 0''*).9+! 09',91$! /3! %$&$'()$%@! %/--$1$+,! .9,#(13!
1$)(1,!.!1.+;$!2$,F$$+!KL<KJ!,(!`b<JJ!QD6<!
X+*(3-$.+*$!
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]$!0(+0'9%$!,#.,!G.-2."0#,0''*).9+!'.1&.!*$.'!3#(9'%!2$!0(+3/%$1$%!.3!.!3923,1.,$!F/,#!
.!;((%!0(+,1/29,/(+!(-!)1(,$/+!.+%!>,#$1$.'!>R,1.0,@!.!3(910$!(-!)1(,$/+!(-!.+/*.'!(1/;/+@!
.+%! .3! .+! .',$1+.,/&$! -(1! ,#$!93$@! /+! 1$)'.0$*$+,! (-! (,#$1! ,1.%/,/(+.'! 3(910$3! /+! ,#$!
-$$%/+;! (-! 19*/+.+,! .+%! )1(%90,/&$! .+/*.'3@! F/,#! .+! /*)(1,.+,! -(9+%.,/(+! -(1! ,#$!
;$+$1.,/(+!(-!.!0/109'.1!O/($0(+(*:<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
!
!
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^cbe+G+8)*3$-6$*%$+)/+T1.&'(*'25$+>$3$5)#4$*&+'*,+V(3$.&)%N+<$.$'-%0C+B+
;(25()4$&-(%+B*'57.(.+
!
"-%0+&]! !! A$1+.+%.! o.Z*/+! 5;9/'.1! C19Z@! U$(1;/+.! ! ^$1+Ñ+%$Z! 7(V.3! @! q9.+! ! S.&.!
S.&.11$,$!
!
a#J2(%.G2$!
B93,./+.2'$! %$&$'()*$+,! #.3! -/1*':! $3,.2'/3#$%! /,3! )(3/,/(+! (+! ,#$! ;'(2.'! )('/,/0.'@!
$0(+(*/0@! 3(0/.'@! .+%! 1$3$.10#! .;$+%.3<! N,3! 3/;+/-/0.+0$! '/$3! /+! ,#$! )1$33/+;! +$$%! ,(!
,1.+3-(1*!3(0/(M$0(+(*/0!3:3,$*3@!F/,#!,#$!)1$*/3$!(-!*$$,/+;!0911$+,!+$$%3!F/,#(9,!
0(*)1(*/3/+;!-9,91$!1$3(910$3<!N+!,#/3!0(+,$R,@!'/&$3,(0=!)1$3$+,3!.!0(*)'$R!/339$!F#$+!
/,! 0(*$3! ,(! 393,./+.2/'/,:<! E+! (+$! #.+%@! '/&$3,(0=! )'.:3! .! -9+%.*$+,.'! 1('$! /+! -((%!
3$091/,:! 2:! )1(&/%/+;! )1(,$/+M1/0#! -((%3! 390#! .3! *$.,! .+%! */'=<! 5%%/,/(+.'':@! /,!
3/;+/-/0.+,':! 0(+,1/29,$3! ,(! ,#$! $0(+(*:@! ;$+$1.,/+;! /+0(*$! .+%! $*)'(:*$+,@!
$3)$0/.'':! /+! 191.'! .1$.3<! 500(1%/+;! ,(!^$11$1(! $,! .'<! 4IJJc8@! /+! %$&$'()/+;! 0(9+,1/$3@!
$R,$+3/&$@!/+,$+3/&$@!.+%!*/R$%!'/&$3,(0=!)1(%90,/(+!3:3,$*3!0(+,1/29,$!.))1(R/*.,$':!
bJQ!,(!;'(2.'!*$.,!)1(%90,/(+!.+%!\KQ!,(!;'(2.'!*/'=!)1(%90,/(+<!^(F$&$1@!/+!1$0$+,!
:$.13@!'/&$3,(0=!3:3,$*3!#.&$!-.0$%!/+01$.3/+;!)1(%90,/(+!)1$3391$!%1/&$+!2:!.!+(,.2'$!
1/3$!/+!%$*.+%!-(1!.+/*.'!)1(%90,3<!"#/3!)1(%90,/(+!/+,$+3/-/0.,/(+!#.3!2$$+!'/+=$%!,(!
+$;.,/&$!$+&/1(+*$+,.'!$--$0,3!390#!.3!%$-(1$3,.,/(+@!;1$$+#(93$!;.3!$*/33/(+3@!.+%!
,#$!/+,$+3/&$!93$!(-!+.,91.'!1$3(910$3!'/=$!F.,$1!.+%!'.+%<!N+!,#$!.0.%$*/0!.+%!1$3$.10#!
3)#$1$@!,#$!.+.':3/3!(-!393,./+.2'$!%$&$'()*$+,!.+%!'/&$3,(0=!#.3!#/3,(1/0.'':!$&('&$%!
/+%$)$+%$+,':<! S$&$1,#$'$33@! /+! 1$0$+,! :$.13@! ;1(F/+;! $&/%$+0$! 39;;$3,3! ,#$!
0(+&$1;$+0$!(-!,#$3$!,F(!0(+0$),3@!)1/*.1/':!/+!.%%1$33/+;!$+&/1(+*$+,.'!/339$3!F/,#!
'$33$1! $*)#.3/3! (+! 3(0/.'! .+%! $0(+(*/0! %/*$+3/(+3<! "#/3! 0(+&$1;$+0$! *.1=3! .!
3/;+/-/0.+,!3#/-,! /+!1$3$.10#!)$13)$0,/&$@!#/;#'/;#,/+;!,#$! /+,$11$'.,/(+!(-! '/&$3,(0=!.+%!
393,./+.2'$!%$&$'()*$+,!/+!+$F!1$3$.10#!.;$+%.3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! 1$3$.10#! _9$3,/(+! ;9/%/+;! ,#/3! 3,9%:! /3g! ]#.,! =/+%! (-! ,#$*.,/0! 0(+&$1;$+0$! /3!
(23$1&$%! /+!1$3$.10#!.;$+%.3!(+!393,./+.2'$!%$&$'()*$+,!.+%! '/&$3,(0=v!"(!.%%1$33!
,#/3! _9$3,/(+@! F$! .))'/$%! .! 3:3,$*.,/0! 2/2'/(*$,1/0! .+.':3/3!*$,#(%('(;:<! E91!*./+!
(2V$0,/&$!/3!,(!.+.':Z$!,#$!'/+=3@!3:+$1;/$3@!.+%!*$1;$13!2$,F$$+!1$3$.10#!.;$+%.3!(+!
393,./+.2'$!%$&$'()*$+,!.+%!'/&$3,(0=<!]$!0(+%90,$%!,#/3!.+.':3/3!2:!/%$+,/-:/+;!.+%!
0(*).1/+;!,#$!3,190,91$3!(-!,#$!*(3,!1$)1$3$+,.,/&$!=$:F(1%3!.+%!,#$/1!0(M(00911$+0$!
/+!30/$+,/-/0!%(09*$+,3<!"#$!3$'$0,/(+!(-!,#$!%(09*$+,!0(1)93!F$1$!0.11/$%!(9,!93/+;!
,#$!T7NB65!*$,#(%('(;:!4T.;$!$,!.'<@!IJIK8<!"#$!2/2'/(*$,1/0!%.,.2.3$!93$%!F.3!,#$!
]$2! (-! B0/$+0$! 4](B8<! "#$! 3$.10#! 01/,$1/.! /+0'9%$%! ,#$! ,$1*3! ≥393,./+.2'$!
%$&$'()*$+,≥! .+%! ≥'/&$3,(0=@≥! ≥2$$-@≥! ≥0.,,'$@≥! ≥3#$$)∏@≥! ≥;(.,∏@≥! .+%! ≥3*.''!
19*/+.+,3<≥!"#1(9;#!.9,(*.,$%!/+%$R/+;!,(('3@!F$!-/',$1$%!,#$!)$1/(%@!%(09*$+,!,:)$@!
'.+;9.;$@!.+%!/+%$R/+;!0.,$;(1/$3<!"#/3!)1(0$33!'$%!,(!,#$!-/+.'!/%$+,/-/0.,/(+!(-!W@a`W!
%(09*$+,3<!
P2$-3%$!
7$39',3!1$;.1%/+;!,#$*.,/0!0(+&$1;$+0$!/+0'9%$!/%$+,/-:/+;!0(9+,1/$3!F/,#!,#$!#/;#$3,!
30/$+,/-/0!)1(%90,/(+@!,#$!*(3,!/+-'9$+,/.'!.9,#(13@!.3!F$''!.3!-(1*/+;!+$,F(1=3!(-!F(1%3@!
,#$*.,/0!0'93,$13!(-!0(M(00911/+;!=$:F(1%3@!.+%! ,#$!$&('9,/(+!*.)!(&$1! ,/*$<! N+! ,#$!
.+.':Z$%!)$1/(%! -1(*!KcaW! ,(!IJII@! ,#$1$! /3!.!;1(F,#! /+! ,#$!.++9.'!)92'/0.,/(+! 1.,$!
$R0$$%/+;! IIQ<! E-! ,#$! W@a`W! 1$&/$F$%! %(09*$+,3@! aK<LbQ! .1$! 30/$+,/-/0! .1,/0'$3<!
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q(91+.'3!F/,#!,#$!#/;#$3,!+9*2$1!(-!)92'/0.,/(+3!/+!,#$!%(*./+!F$1$!≥B93,./+.2/'/,:≥@!
≥5+/*.'≥@!≥5;1/09',91.'!B:3,$*3≥@!≥q(91+.'!(-!C'$.+$1!T1(%90,/(+≥!.+%!≥q(91+.'!(-!5+/*.'!
B0/$+0$≥<!"#$!0(9+,1/$3!0(+,1/29,/+;!,#$!*(3,!,(!,#$!1$3$.10#!-/$'%!.1$!,#$!?+/,$%!B,.,$3@!
,#$!?+/,$%!e/+;%(*@!C#/+.@!O1.Z/'@!.+%!593,1.'/.<!N+!,#$!0(M(00911$+0$!+$,F(1=!.+.':3/3@!
,#1$$!,#$*.,/0!0'93,$13!.1$!/%$+,/-/$%<!"#$!-/13,!/3!(1/$+,$%!,(F.1%3!,#$!*.+.;$*$+,!(-!
'/&$3,(0=!$+,$1)1/3$3!.+%!,#$/1!1$'.,/(+3#/)!F/,#!393,./+.2/'/,:!%/*$+3/(+3<!"#$!3$0(+%!
-(093$3!(+!,#$!0(*)'$R!%:+.*/03!1$39',/+;!-1(*!,#$!1$'.,/(+3#/)!2$,F$$+!'/&$3,(0=!.+%!
,#$!+.,91.'!3:3,$*<!"#$!,#/1%!0(+0$+,1.,$3!(+!,#$!)1(%90,/&$!)$1-(1*.+0$!(-!'/&$3,(0=!
3)$0/$3@!.%%1$33/+;!,#$!)1(%90,/(+!(-!*$.,!.+%!*/'=<! N+! ,#$!,#$*.,/0!$&('9,/(+!*.)@!
-(91!,/*$!392M)$1/(%3!.1$!.+.':Z$%<! N+!).1,/09'.1@!,#$!)$1/(%!2$,F$$+!IJKc!.+%!IJIK!
3#(F3! .! ,#$*.,/0! 0(+&$1;$+0$! -(093$%! 3('$':! (+! ,F(! 0(+0$),3g! ≥C.,,'$≥! .+%!
≥6.+.;$*$+,<≥!"#/3!/3!.,,1/29,$%!,(!.!F/%$3)1$.%!%$01$.3$!/+!.0,/&/,:!%9$!,(!,#$!CEYNDM
Kc!).+%$*/0<!B923$_9$+,':@! /+!,#$!-(''(F/+;!)$1/(%3@!.!;1$.,$1!%/&$13/,:!(-!,#$*$3! /3!
(23$1&$%@!'$.%/+;!,(!,#$!0(+3('/%.,/(+!(-!+$F!,()/03!.+%!0(+0$),3!(-!/+,$1$3,<!53)$0,3!
390#!.3!≥/+!&/,1(≥@!≥0(+3$1&.,/(+≥@!.+%!,()/03!1$'.,$%!,(!≥;1(F,#≥!3,.+%!(9,<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! ,#$! .+.':3/3! 1$39',3! 1$&$.'! ,#$*.,/0! 0(+&$1;$+0$! ,#1(9;#! 3:+$1;/3,/0!
0(''.2(1.,/(+! .*(+;! /+,$1%/30/)'/+.1:! 1$3$.10#$13<! ?+%(92,$%':@! ,#$! 0(+0$),! (-!
393,./+.2'$!'/&$3,(0=!3,.+%3!(9,!.3!,#$!*(3,!3/;+/-/0.+,!-93/(+!/+!,#/3!-/$'%@!$*$1;/+;!-1(*!
,#$!0(+&$1;$+0$!(-!&.1/(93!1$3$.10#!.;$+%.3<!^(F$&$1@!,#$!'/,$1.,91$!39;;$3,3!,#.,!/+!
,#$!0(*/+;!:$.13@!.1$.3!390#!.3!0'/*.,$!0#.+;$@!2/(*$!0(+3$1&.,/(+@!.+%!2/(%/&$13/,:!
.1$!)1(V$0,$%!,(!-91,#$1!%1/&$!1$3$.10#!/+!,#/3!-/$'%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cbd+ G+ K0$+ $//$%&+ )/+ 0$'&+ .&-$..+ )*+ ','#&(3$+ (441*(&7E+ 4$&'2)5(%E+
(*/5'44'&)-7+ -$'%&()*.+'*,+)"(,'&(3$+ .&-$..+ (*+,'(-7+ %)L.+,1-(*6+ &0$+,-7+
#$-(),O+
!
"-%0+&]!!!6$#*$,!!5==u3$@!^.'/,!!e.+0.@!"9€19'!^(¨29'@!B$*.!˙1$+@!6$1,!T$=0.+@!691.,!
E+91! ! o.Z'Æ=@! >31.! ! C.+.,.+! ´('.=(€'9@! ^.3.+! e.1.=9¨@! 6$#*$,! 7Æ-.,! Y91.'!
!
a#J2(%.G2$!
"#$!./*!F.3!,(! /+&$3,/;.,$!,#$!$--$0,3!(-!$R)(391$!,(!#$.,!3,1$33!%91/+;!,#$! '.3,!,F(!
*(+,#3!(-!;$3,.,/(+!(+!*$,.2('/0!.+%!(R/%.,/&$!3,1$33!).1.*$,$13@!0:,(=/+$!1$'$.3$@!.+%!
#$')$1!.+%!1$;9'.,(1:!"! ':*)#(0:,$! '$&$'3! /+!0(F3@!.+%!,(!%$,$1*/+$!.+:!0(11$'.,/(+!
2$,F$$+!.',$1.,/(+3!/+!,#$3$!).1.*$,$13!(-!,#$!%.*!.+%!,#$!"!':*)#(0:,$!.+%!3$19*!
N;U!'$&$'3!(-!,#$!0.'-!%91/+;!,#$!-/13,!I\!#!.-,$1!2/1,#<!
R'%2&.'3!'*,!A2%0+,$!
"#/1,:M,F(!^('3,$/+! 0(F3!F$1$! 1.+%(*':! .33/;+$%! ,(! ,F(! ;1(9)3@! (+$! (-!F#/0#!F.3!
$R)(3$%! ,(! #$.,! 3,1$33! .+%! ,#$! (,#$1! (-! F#/0#! F.3! #(93$%! .,! +(1*.'! 3$.3(+.'!
,$*)$1.,91$3!/+!.!29/'%/+;!F/,#!.!*$0#.+/0.'!0(('/+;!3:3,$*!%91/+;!,#$!'.3,!,F(!*(+,#3!
(-! ;$3,.,/(+<! O'((%! 3.*)'$3! F$1$! ,.=$+! -1(*! $.0#! 0(F! .,! KaMIK! %.:3! 2$-(1$! ,#$!
$R)$0,$%!%.,$!(-!).1,91/,/(+!.+%!.,! ,#$! ,/*$!(-!).1,91/,/(+@! .+%! -1(*! ,#$/1!+$F2(1+!
0.'&$3! 2$-(1$! .+%! I\! #! .-,$1! 0('(3,19*! /+,.=$<! "#$! 0(F3! F$1$! .'3(! 3.*)'$%! -(1!
0('(3,19*<! O'((%! 3.*)'$3! F$1$! ,$3,$%! -(1! "#K@! "#I@! "1$;! .+%! ;.**.d%$',.! "!
':*)#(0:,$!4ñó!"8!'$&$'3!93/+;!.!-'(F!0:,(*$,$1@!.+%!-(1!NASMñ@!"SAM.@!NhMKW5@!NhMKJ@!NhML@!
NhMK!2$,.@!+/,1/0!(R/%$@!).1.(R.+.3$@! ,(,.'!(R/%.+,!0.).0/,:@! ,(,.'!.+,/(R/%.+,!0.).0/,:@!
BED@!UB^MTR@!0.,.'.3$@!6D5@!1$,/+('!.+%!,(0()#$1('!2:!,#$!>hNB5!*$,#(%<!>hNB5!,$3,/+;!
F.3!.'3(!93$%!,(!*$.391$!0.'-!3$19*!N;U!.+%!0('(3,1.'!N;U!.+%!'.0,(-$11/+!'$&$'3<!B$19*!
3.*)'$3!F$1$!.+.':Z$%!-(1!.'29*/+@!,(,.'!)1(,$/+@!0#('$3,$1('@!2/'/192/+@!.+%!01$.,/+/+$!
'$&$'3!F/,#!,#$!./%!(-!.+!.9,(.+.':Z$1<!"#$!3,.,/3,/0.'!.+.':3/3!(-!,#$!3,9%:!-/+%/+;3!F.3!
)$1-(1*$%!93/+;! ,#$! '/+$.1!*/R$%!*(%$'@! 3/*)'$!$--$0,3! ,$3,3! 4O(+-$11(+/M0(11$0,$%8@!
B,9%$+,[3!,M,$3,@!T$.13(+[3!0(11$'.,/(+!0($--/0/$+,@!6.++M]#/,+$:!?!,$3,!.+%!.+.':3/3!(-!
&.1/.+0$!45SEY58<!
P2$-3%$!
]#$+! 0(*).1$%! ,(! ,#$! ;1(9)! )1(&/%$%!F/,#!*$0#.+/0.'! 0(('/+;@! ,#$! ;1(9)! (-! 0(F3!
$R)(3$%!,(!#$.,!3,1$33!)1$3$+,$%!F/,#!.!3#(1,$1!;$3,.,/(+!)$1/(%!4(+!.&$1.;$!L!%.:38@!
'(F$1!1$,/+(/0!.0/%!.+%!.')#.M,(0()#$1('! '$&$'3! 4)!õJ<Jb8@!#/;#$1! NhML@! NASMñ!.+%! NhMKJ!
'$&$'3! 4)!õJ<JK8@!#/;#$1! ,(,.'!(R/%.+,!0.).0/,:!.+%!BED!.0,/&/,:! 4)!õJ<Jb8@!3/;+/-/0.+,':!
#/;#$1!"#K!'$&$'3!4)!õJ<JK8@!'(F$1!ñó!"!!':*)#(0:,$!.+%!"1$;!'$&$'3!4)!õJ<JK8@!.+%!'(F$1!
0('(3,1.'! N;U! '$&$'3! 4)!õJ<Jb8<!C.'&$3!2(1+!,(! ,#$!0(F3! /+!,#$!;1(9)3!$R)(3$%!,(!#$.,!
3,1$33!.+%!*$0#.+/0.'!0(('/+;!F$1$!(23$1&$%!+(,! ,(!3#(F!.+:!3,.,/3,/0.'':! 3/;+/-/0.+,!
%/--$1$+0$!-(1!"!':*)#(0:,$!.+%!3$19*!N;U!'$&$'3<!
X+*(3-$.+*$!
N,!F.3!%$,$1*/+$%!,#.,!#$.,!3,1$33! /+%90$%!+(,!(+':! /+-'.**.,(1:!1$.0,/(+3@!29,!.'3(!
.+,/M/+-'.**.,(1:! 1$.0,/(+3<! A91,#$1! ;$+$,/0! 1$3$.10#! /3! +$$%$%! ,(! %$,$1*/+$! ,#$!
$--$0,3! (-! #$.,! 3,1$33! (+! 0.'&$3! .-,$1! ,#$! -/13,! I\! #! (-! '/-$@! .+%! ,(! /+&$3,/;.,$! ,#$/1!
,#$1*(,('$1.+0$!'$&$'3!
!
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^`^a+G+S$4#+%15&(3'&()*+/)-+T1.&'(*'25$+5(3$.&)%N+/'-4(*6+
!
"-%0+&]! !! 5'-(+3(! U.''(! @! 59;93,(! B/0/'/.+(@! h9/;/! q.0()(! D�591/.@! U/93$))$! 7(-1.+(@!
U.21/$'$!D/!Y9('(@!6.1/.!U/(&.++.!O9(+(*(@!D(+.,(! !B.+3(+$@!5'$33.+%1.!>3)(3/,(@!
5+,(+/(!D/!A1.+0/.@!A1.+0$30(!B$11.)/0.@!A$'/0/.!!6.3900/@!D(*$+/0(!Y$00#/(@!U/(&.++.!
C.))$''/!
!
a#J2(%.G2$!
^$*)!4C.++.2/3!B.,/&.!h<8!/3!.!)'.+,!,#.,!/+!1$0$+,!:$.13!#.3!3$$+!0(+3/%$1.2'$!/+,$1$3,!
/+!,#$!/+%93,1/.'@!)#.1*.0$9,/0.'!.+%!-((%!3$0,(13<!53!-(1!,#$!-((%!3$0,(1@!.!&.1/$,:!(-!
)1(%90,3!0.+!2$!(2,./+$%!-1(*!,#$!)'.+,@! /+!).1,/09'.1':!3$$%3!.+%!(/'!.1$!(-!;1(F/+;!
/+,$1$3,<!53!-(1!,#$!'/&$3,(0=!3$0,(1@!,#$!C(**/33/(+!7$;9'.,/(+!4>?8!IJKWdKJKW!(-!q9+$!
Kb@!IJKW@!.*$+%/+;!7$;9'.,/(+!4>?8!S(<!LadIJK`!(+!,#$!C.,.'(;9$!(-!-$$%!*.,$1/.'3@!
.''(F3!,#$!93$!(-!,#$!#$*)!3$$%3@!(/'!.+%!)1(,$/+!0.=$3!4(2,./+$%!-1(*!,#$!3$$%!.-,$1!
(/'!$R,1.0,/(+8@!-/2$1!.+%!-'(91!4(2,./+$%!2:!*/''/+;!,#$!'$.&$38@!F#/'$!,#$!/+-'(1$30$+0$3!
0.++(,!2$!93$%!$/,#$1!.3!-$$%!*.,$1/.'!(1!-(1!#9*.+!-((%<!^$*)!&.1/$,/$3!,#.,!0.+!2$!
93$%! -(1! -$$%! )1(%90,/(+!*93,! #.&$! .! %$',.c,$,1.#:%1(0.++.2/+('! 4"^C8! 0(+,$+,! (-!
PJ<IQ<!>?! '$;/3'.,/(+! 3$,3!"^C! '/*/,3! /+! ,#$! -((%!3$0,(1! /+!))*@!F#/0#! /3! 3/;+/-/0.+,':!
'(F$1!,#.+!,#$! '/*/,! /*)(3$%!(+!,#$!1.F!*.,$1/.'<!C.++.2/+(/%3!.1$!)1(%90$%! /+!,#$!
;'.+%9'.1!,1/0#(*$3!-(9+%!(+!/+-'(1$30$+0$3!.+%!,(!.!'$33$1!$R,$+,!(+!'$.&$3<!N+!3$$%3@!
0.++.2/+(/%3!.1$!)1$3$+,!.3!)1(0$33/+;!0(+,.*/+.,/(+!%9$!,(!0(+,.0,!F/,#!,#$!;'.+%9'.1!
,1/0#(*$3!(-!/+-'(1$30$+0$3!.+%!'$.&$3<!N,!/3!,#$1$-(1$!/+-$11$%!,#.,!,#$!1/3=!(-!)1$3$+0$!
(-! "^C@! .3! F$''! .3! (,#$1! 3$0(+%.1:! 0.++.2/+(/%3! 390#! .3! 0.++.2/%/('! 4COD8@! /3!
3/;+/-/0.+,':!;1$.,$1!/+!'$.&$3!,#.+!/+!3$$%3<!
N,!/3!)(/+,$%!(9,!,#.,!(-!,#$!93$!(-!#$*)!3$$%3!.3!'/&$3,(0=!-$$%3!/3!/+!0(*)$,/,/(+!F/,#!
#9*.+!93$@!F#$1$.3! ,#$! '$.&$3@!F#/0#! .1$! +(,! .''(F$%! .3! #9*.+! -((%@! 0.+! .'3(! 2$!
#.1&$3,$%!-1(*!09',/&.,/(+!-(1!(,#$1!)91)(3$3!.+%!93$%!.3!-(1.;$@!,#93!*.=/+;!93$!(-!.!
)1(%90,/(+!F.3,$<!
"#$!3,9%:!./*3!,(!$&.'9.,$!,#$!_9.'/,:!(-!#$*)!'$.&$3!-1(*!/+%93,1/.'!09',/&.,/(+!.3!.!
1.F!*.,$1/.'!-(1!.+/*.'!-$$%/+;<!
R'%2&.'3!'*,!A2%0+,$!
"#$!#$*)!F.3!)1(%90$%!/+!.!-.1*!/+!B(9,#$1+!N,.':!-1(*!.!01()!-(1!/+%93,1/.'!)91)(3$3!
4+(! -((%8X! ,#$! ;$1*/+.,$%! 3$$%'/+;3!F$1$! )'.+,$%! /+! $.1':!6.:! IJI`! .+%! #.1&$3,$%!
*$0#.+/0.'':!.-,$1!\!*(+,#3<!"#$!)'.+,3!F$1$!%1/$%!/+!0$''3!.,!.!,$*)$1.,91$!(-!KWkC!.+%!
`JQ!7^!/+!,#$!%.1=!-(1!IJ!%.:3<!"#$+!,#$!'$.&$3!F$1$!3$).1.,$!-1(*!,#$!/+-'(1$30$+0$3!
.+%!21.+0#$3!93/+;!3)$0/.'!*.0#/+$3<!
P2$-3%$!
"#$!1$39',/+;!)1(%90,!0(+3/3,$%!(+':!(-!%1/$%!.+%!;1(9+%!'$.&$3!(+!F#/0#!.+.':3$3!F$1$!
0.11/$%!(9,!,(!%$,$1*/+$!0.++.2/+(/%3@!.-'.,(R/+3@!.,!,#$!0#$*/0.'!'.2(1.,(1/$3!(-!NrB6!
4N3,/,9,(!r(()1(-/'.,,/0(!B)$1/*$+,.'$!%$'!6$ZZ(;/(1+(8!.+%!0#$*/0.'!0(*)(3/,/(+!.,!,#$!
D$).1,*$+,!(-!5;1/09',91$@!B0/$+0$!?+/&$13/,:!(-!S.)'$3!A$%$1/0(!NN<!B.*)'$3!3#(F$%!.!
"^C!0(+,$+,!(-!J<JJb;Q!.+%!COD!0(+,$+,!(-!K<bK;Q@!.+%!+(!%$,$0,.2/'/,:!(-!.-'.,(R/+3!
OK@!OI@!UK!.+%!UI<!7$;.1%/+;!,#$!0#$*/0.'!0#.1.0,$1/3,/03@!,#$!)1(%90,!3#(F$%!.!%1:!
*.,,$1! 0(+,$+,! (-! aW<cbQ@! )1(,$/+! I`<LWQ@! -.,! KK<aLQ@! .3#! \<`KQ@! .+%! S$9,1.'!
D$,$1;$+,!A/2$1!IJ<KaQ<!
X+*(3-$.+*$!
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"#$3$! )1$'/*/+.1:! 1$39',3! /+%/0.,$! ,#.,! #$*)! '$.&$3! %$1/&$%! -1(*! 09',/&.,/(+! -(1!
/+%93,1/.'!)91)(3$3!4-/2$1@!2/(*.338!0.+!2$!93$%!.3!.!1.F!*.,$1/.'!-(1!19*/+.+,!-$$%/+;@!
,#93! 1$)1$3$+,/+;! .+! .',$1+.,/&$! ,(! ,1.%/,/(+.'! -$$%3! .+%! )1(*(,/+;! 393,./+.2'$!
.;1/09',91$@! .3! #$*)! 09',/&.,/(+! 1$_9/1$3! '/*/,$%! .*(9+,! (-! /11/;.,/(+! F.,$1@! +(!
)$3,/0/%$3@!.+%!'$33!*$0#.+/0.'!'.2(1@!/,!/*)1(&$3!,#$!0#$*/0.'M)#:3/0.'!0#.1.0,$1/3,/03!
(-! ,#$! 3(/'@! #.3! .! +.,91.'! #$12/0/%.'! .0,/(+@! .+%!! /,�3! .! )'.+,! ,#.,! .23(123! 3/;+/-/0.+,!
.*(9+,!(-!CE!<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`be+ G+ !.&(4'&$,+ 6-$$*0)1.$+ 6'.+ $4(..()*.+ /-)4+ 6-'P(*6+ %)L.+ /)-+
#-),1%(*6+^+N(5)6-'4+)/+4(5N+
!
"-%0+&]! !! >%/,#! 6/1.+%.! 6.1,Ö+$Z@! N&Ñ+! ! C.11/3(Z.! ?12/+.@! 5+%1$.!]/+;.1,Z! E,.%9:!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#$!)1$3$+,!F(1=!F.3!,(!$3,/*.,$!CE!!$_!4C.12(+!%/(R/%$!$_9/&.'$+,8!
$*/33/(+3!;$+$1.,$%!2:!,#$!)1(%90,/(+!(-!K!=/'(;1.*!(-!*/'=!/+!.!)1(%90,/(+!9+/,!/+!,#$!
6$R/0.+!#/;#'.+%3!93/+;!,#$!-(1*9'.,/(+!)1(&/%$%!2:!,#$!NTCC!4N+,$1;(&$1+*$+,.'!T.+$'!
(+!C'/*.,$!C#.+;$8!,(!%$,$1*/+$!,#$!)1/*.1:!3(910$3!(-!$*/33/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!)1$3$+,!F(1=!F.3!1$.'/Z$%!/+!.!#$1%!(-!%./1:!0.,,'$!/+!,#$!3,.,$!(-!{9$1$,.1(@!6R<!"(!
0#.1.0,$1/Z$!,#$!)1(%90,/(+!9+/,@!-(91!:$.13!(-!Z((,$0#+/0.'!1$0(1%3!F$1$!0(+3/%$1$%<!!!
†! C#.1.0,$1/3,/03g! ^('3,$/+@! q$13$:! .+%! 01(3321$%! 0(F3! F$1$! 0'.33/-/$%! /+,(! ,#$!

-(''(F/+;! )1(%90,/&$! 3,.;$3g! '.0,.,/(+@! ;1(F,#@! %$&$'()*$+,! 0(F3! /+! )1(%90,/(+!
.+%!%1:!0(F3<!"#$3$!.1$!%/--$1$+,/.,$%!2:!.;$@!F$/;#,@!%/$,@!.+%!1$)1(%90,/&$!3,.,93<!
"#$!.&$1.;$!+9*2$1!(-!%.:3!(-!*/'=!)1(%90,/(+!/+!,#$!#$1%!F.3!̀ ba@!F/,#!.+!.&$1.;$!
%./':! )1(%90,/(+! )$1! 0(F! (-! KK<a! =/'(;1.*3<! 6/'=! )1(%90,/(+! .+.':Z$%! .+%!
3,.+%.1%/Z$%!-(1!)1(,$/+!.+%!-.,!0(+,$+,!.,!`<`Q!.+%!\<`Q@!1$3)$0,/&$':@!F.3!`JI!
=/'(;1.*3!(-!*/'=!)$1!#$1%<!N+!.%%/,/(+!,(!*/'=!)1(%90,/(+@!).1.*$,$13!0(+3/%$1$%!
/*)(1,.+,!F$1$!(2,./+$%@!390#!.3g!-$1,/'/,:!4`J<LIQ8@!%.:3!%1:!4La8@!0.'&/+;!/+,$1&.'!
4K\!*(+,#38!.+%!%.:3!()$+!4KbI8<!

†! A$$%/+;g! ,#$! .*(9+,! (-! %1:! *.,,$1! )1(&/%$%! /+! ,#$! %/$,3! (-! $.0#! 3,.;$! F.3!
0(+3/%$1$%@!.3!F$''!.3!,#$/1!$+$1;:@!+/,1(;$+@!.3#@!.+%!)1(,$/+!0(+,$+,<!

†! 6.+91$! *.+.;$*$+,g! -(91! ,:)$3! (-! $R01$,.! *.+.;$*$+,! /+! ,#$! #$1%! F$1$!
0'.33/-/$%g!3('/%!3,(1.;$@!'/_9/%!3,(1.;$@!).3,91$!%/3,1/29,/(+!.+%d(1!%1:!'(,<!̂ (F$&$1@!
$.0#!3,.;$!*$+,/(+$%!.2(&$!F/''!#.&$!(+$!(1!*(1$!(-!,#$3$<!

†! U1$$+#(93$!;.3!4U^U8!$3,/*.,/(+g!-(1!,#/3!)1(V$0,@!0#.),$13!KJ!.+%!KK!(-!;9/%$'/+$!
S(<! \! 1$)(1,$%! 2:! ,#$! NTCC@! $+,/,'$%! G>*/33/(+3! -1(*! '/&$3,(0=! .+%! 6.+91$!
6.+.;$*$+,H!.+%!GS/,1(93!ER/%$!>*/33/(+3!-1(*!6.+.;$%!B(/'3H!F$1$!0(+39',$%<!
N+!.00(1%.+0$!F/,#!,#$!;9/%$'/+$3@!CE!!$_9/&.'$+,3!-(1!*$,#.+$!.+%!+/,1(93!(R/%$!
(-!IW!.+%!IW`@!1$3)$0,/&$':@!F$1$!0(+3/%$1$%<!

P2$-3%$!
"#$!,(,.'!U^U!$*/33/(+3!-1(*!.''!3,.;$3!)$1!:$.1!F$1$!bb\@IaW<IL!=;!CE!!$_@!(-!F#/0#!
WWQ! 0.*$! -1(*! *$,#.+$! ;$+$1.,$%! 2:! $+,$1/0! -$1*$+,.,/(+@! ,#/3! 2$/+;! ,#$! *./+!
$*/33/(+! 0.,$;(1:@!F#/'$! ,#$! 1$*./+/+;!I`Q!F.3! ;$+$1.,$%!2:!$R01$,.!*.+.;$*$+,!
40(+3/%$1/+;!*$,#.+$!.+%!+/,1(93!(R/%$8<!
B)$0/-/0.'':@! F#$+! $R.*/+/+;! ,#$! 1$39',! (-! $+,$1/0! -$1*$+,.,/(+! $*/33/(+3@! F$!
%$,$1*/+$%! ,#.,! ,#$! 0(F! )1(%90$1! 3,.;$! #.3! ,#$! *(3,! 3/;+/-/0.+,! /*).0,! F/,#!
`Ia@IJI<La!=;!CE!!$_!(-!$+,$1/0!-$1*$+,.,/(+<!"#/3!*$.+3!,#.,!$.0#!0(F!#.3!.+!$*/33/(+!
-.0,(1!(-!KIW!=;!C^-'4*$,#.+$8!)$1!#$.%!)$1!:$.1<!?+%$1!3/*/'.1!0(+%/,/(+3@!,#$!NTCC!
.33/;+3!c`!=;!C^-')$1!#$.%!)$1!:$.1X!,#/3!%/--$1$+0$!/3!.!0(+3$_9$+0$!(-!,#$!%/--$1$+0$!
/+!,#$!%/;$3,/2/'/,:!(-!,#$!%/$,3<!N+!,#$!0.3$!(-!,#$!NTCC@!%/;$3,/2/'/,:!F.3!WWQ!4NTCC@IJKc8@!
F#/'$!/+!,#/3!F(1=!/,!F.3!LIQX!,#/3!%$01$.3$!/+!%/;$3,/2/'/,:!0.93$3!.+!/+01$.3$!/+!*$,#.+$!
$*/33/(+3<!"#/3!/3!0(+3/3,$+,!F/,#!,#$!-/+%/+;3!(-!O$+,$!52:!$,<.'!4IJKc8@!F#(!$&.'9.,$%!
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,#$!$--$0,!(-!-$$%/+;!;1.33!3/'.;$!.,!%/--$1$+,!3,.;$3!(-!*.,91/,:!.+%!-(9+%!,#.,!19*/+.+,!
*$,#.+$!$*/33/(+3!F$1$!'(F$1!F#$+!,#$!-(1.;$!#.%!#/;#$1!%/;$3,/2/'/,:<!
!!
E+!,#$!(,#$1!#.+%@!$*/33/(+3!-1(*!$R01$,.!*.+.;$*$+,!F$1$!KIL@IaJ<J\!=;!CE!!$_<!
bIQ!F$1$!$*/,,$%!.3!*$,#.+$!.+%!\aQ!.3!+/,1(93!(R/%$<!53!F/,#!$+,$1/0!-$1*$+,.,/(+@!
0(F3!/+!)1(%90,/(+!F$1$!,#$!*.V(1!0(+,1/29,(13<!
!!
A/+.'':@!F#$+!.''(0.,/+;!,(,.'!$*/33/(+3!4bb\@IaW<IL!=;!CE!!$_8!,(!,(,.'!*/'=!)1(%90,/(+!
4`JI@IW\<cI!=;!(-!*/'=8@!F$!(2,./+$%!K<a`!=;!CE!!$_!)1(%90$%!)$1!=/'(;1.*!(-!*/'=<!"#/3!
1$39',!/3!F/,#/+!,#$!1.+;$!4K!,(!I!=;!CE!!$_8!.00(1%/+;!,(!,#$!3,9%:!0(+%90,$%!2:!.9,#(1!
D91=!S/V%.*!$,<!5'<!4IJKI8@!F#$1$!#$!.+.':Z$%!,#$!$*/33/(+3!;$+$1.,$%!2:!(+$!=/'(;1.*!
(-! ,#$! -/+/3#$%! )1(%90,! /+! KI! )1(%90,/(+! 3:3,$*3! %/3,1/29,$%! /+! >91()$! .+%! S(1,#!
5*$1/0.<!
X+*(3-$.+*$!
53!52:!.+%!0(F(1=$13!%/%! 4IJKc8@! /,! /3!)(33/2'$! ,(!.33$33! ,#$!$--$0,!(-! /+01$.3/+;!%1:!
*.,,$1!%/;$3,/2/'/,:!(+!,(,.'!U^U!$*/33/(+3!/+!,#/3!#$1%!F(9'%!2$!)$1,/+$+,<!
5+(,#$1! .',$1+.,/&$! ,#.,! 0(9'%! 2$! .+.':Z$%! /3! ,#$! /+01$.3$! /+! ,#$! -$1,/'/,:! 1.,$@! 2:!
1$%90/+;!,#$!%.:3!,(!()$+!,(!abMKJJ!.+%!)1(%90,/(+!%.:3!,(!`Jb@!4U.3_9$@!IJJa8<!]/,#!
,#/3@! ,#$! =/'(;1.*3! (-! */'=! )1(%90$%! 0(9'%! 2$! /+01$.3$%! .+%! $*/33/(+3! 0(9'%! 2$!
%/3,1/29,$%! .*(+;! *(1$! )1(%90,<! "#/3! 3,1.,$;:! /3! -(093$%! (+! 1$%90/+;! $*/33/(+3!
/+,$+3/,:!4=;!CE!!$_d=;!(-!*/'=8!29,!+(,!,(,.'!$*/33/(+3<!N+!,#/3!F.:@!)1(%90,/(+!$--/0/$+0:!
/3!3(9;#,!2:!$*/,,/+;!'$33!4U^U8!)$1!=;!(-!*/'=<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`fc+ G+ :*&$-'%&()*+2$&L$$*+'*(4'5+L$5/'-$+ '*,+$*3(-)*4$*&'5+ (4#'%&C+ '+
#(5)&+.&1,7+(*+,'(-7+%'&&5$+/'-4.+
!
"-%0+&]! !! Y.'$+,/+.! h(1$+Z/@!6.1/.+.! 7(00.1(@! 5+;$'(! T$'/@! U/(1;/.! h/2$1.,/@! A$%$1/0.!
6.,,.00#/(+$@! 5'$33.+%1.! O(+('/@! B.1.! U.21/$'$@! B/*(+$! U.''$3$@! >'$+.! C/.--.1(+/@!
A1.+0$30.! A93/@! U/(1;/(! Y.1/30(@! h9/;/! O$1,(00#/!
!
a#J2(%.G2$!
h/-$! C:0'$! 533$33*$+,! 4hC58! /3! F/%$':! 93$%! ,(! 3,9%:@! *$.391$! .+%! _9.+,/-:! ,#$!
$+&/1(+*$+,.'!/*).0,!(-!'/&$3,(0=!)1(%90,/(+!-(1!2$,,$1!9+%$13,.+%/+;!,#$!+.,91$!.+%!
,#$!3$&$1/,:!(-!,#$!0(+3$_9$+0$3!.+%!-/+%/+;!,#$!1/;#,!*/,/;.,/(+!3,1.,$;/$3<!"#$!?+/,$%!
S.,/(+�3! N+,$1;(&$1+*$+,.'! T.+$'! (+! C'/*.,$! C#.+;$! 4NTCC8! /+0'9%$%! .+/*.'!F$'-.1$!
.*(+;!,#$!.1$.3!,#.,!0.+!2$!2(,#!+$;.,/&$':!.+%!)(3/,/&$':!.--$0,$%!2:!,#$!.))'/0.,/(+!
(-! $+&/1(+*$+,.'! */,/;.,/(+! *$.391$3<! "#93@! /+! (1%$1! ,(! .0#/$&$! .+! (&$1.''!
/*)1(&$*$+,!(-!,#$!393,./+.2/'/,:!(-!'/&$3,(0=!)1(%90,/(+@!/,!/3!/*)(1,.+,!,(!9+%$13,.+%!
,#$!3:+$1;/$3!.+%!.+,/,#$3$3!2$,F$$+!.+/*.'!F$'-.1$!.+%!$+&/1(+*$+,.'!393,./+.2/'/,:<!
"#/3!)/'(,!3,9%:!/3!.!-/13,!.,,$*),!,(!/+&$3,/;.,$!,#$!/+,$1.0,/(+!2$,F$$+!.+/*.'!F$'-.1$!
.+%!$+&/1(+*$+,.'!/*).0,!/+!%./1:!0.,,'$!-.1*3!2$'(+;/+;!,(!,#$!U1.+.!T.%.+(!0#$$3$!
39))':!0#./+<!
R'%2&.'3!'*,!A2%0+,$!
D91/+;!IJI`@!\!%./1:!0.,,'$!-.1*3!39))'/+;!*/'=!-(1!,#$!U1.+.!T.%.+(!0#$$3$!)1(%90,/(+!
F$1$!&/3/,$%!,(!0(''$0,!.''!,#$!+$0$33.1:!%.,.!-(1!,#$!/*)'$*$+,.,/(+!(-!.!G01.%'$M,(M-.1*!
;.,$H!hC5<!N+!-.0,@!*/'=!)1(%90,/(+!.,!-.1*!'$&$'!/3!$3,/*.,$%!,(!#.&$!.!&$1:!/*)(1,.+,!
$+&/1(+*$+,.'!/*).0,!F/,#/+!,#$!0#$$3$!)1(%90,/(+!0#./+<!
"#$! -.1*3!F$1$! '(0.,$%! /+! ,#$!S(1,#! (-! N,.':@! /+! ,#$! .1$.! (-! ,#$!U1.+.! T.%.+(! TDE!
4)1(,$0,$%!%$3/;+.,/(+!(-!(1/;/+8<!D.,.!F$1$!1$-$11$%!,(!,#$!:$.13!IJIK!.+%!IJII<!5+/*.'!
F$'-.1$!%.,.!F$1$!(2,./+$%!-1(*!,#$!C'.33:A.1*!3:3,$*!(-!,#$!N,.'/.+!6/+/3,1:!(-!̂ $.',#!
4FFF<0'.33:-.1*</,8@!F#/'$!-.1*!*/'=!_9.'/,:!%.,.!F$1$!)1(&/%$%!2:!,#$!0#$$3$!-.0,(1:<!
hC5!F.3!0.11/$%!(9,!93/+;!B/*.T1(!3(-,F.1$!4T7Ü!B93,./+.2/'/,:@!S$,#$1'.+%38<!"#$!hC5!
*(%$'!F.3!%$&$'()$%!.00(1%/+;!,(!,#$!N+,$1+.,/(+.'!E1;.+/Z.,/(+!-(1!B,.+%.1%/Z.,/(+<!
"#$!-9+0,/(+.'!9+/,!0#(3$+!F.3!K!=;!(-!-.,M!.+%!)1(,$/+M0(11$0,$%!*/'=<!N+!.%%/,/(+@!K!#.!
(-! (009)/$%! .1$.!F.3! 3$'$0,$%! .3! .! 3$0(+%! -9+0,/(+.'! 9+/,@! /+! (1%$1! ,(! $3,/*.,$! ,#$!
$+&/1(+*$+,.'! /*).0,! /+,$+3/,:! (+! ,#$! '.+%! (009)/$%! 2:! ,#$! -.1*3<! 5+! .,,1/29,/(+.'!
.))1(.0#@!F#/0#!0(+3/%$1$%!-1(*!01.%'$!,(!-.1*!;.,$!3:3,$*!2(9+%.1/$3@!F.3!.%(),$%<!
N+)9,3!4$<;<@!-9$'@!$'$0,1/0/,:@!F.,$1@!(1;.+/0!.+%!*/+$1.'!-$1,/'/Z$13@!)$3,/0/%$3@!(--M-.1*!
-$$%3!.+%!2$%%/+;@!%19;3@!%$,$1;$+,3@!%/3/+-$0,.+,3@!$,0<8!.+%!(9,)9,3!4$*/33/(+3!,(!./1@!
F.,$1! .+%! 3(/'! .+%!*/'=8@! /+&('&$%! /+! ,#$!*/'=! )1(%90,/&$! )1(0$33@! F$1$! 0(+3/%$1$%<!
T1/*.1:!%.,.!F$1$!0(''$0,$%!2:!%/1$0,!/+,$1&/$F3!(-!,#$!-.1*$13@!F#/'$!3$0(+%.1:!%.,.!
F$1$!(2,./+$%!-1(*!>0(/+&$+,!&$13/(+!c<I!.+%!;1$:!'/,$1.,91$<!"#$!/*).0,!F.3!0.'09'.,$%!
-(1!,#$!:$.1':!)1(%90,/(+!(-!,#$!-.1*!.+%!,#$!-9+0,/(+.'!9+/,3!.+%!/,!F.3!$R)1$33$%!/+!
,$1*3!(-!=;!CEI$_!-(1!$.0#!)1(0$33!/+0'9%$%!/+!,#$!*(%$'<!
P2$-3%$!
"#$!\!%./1:!-.1*3!#.%!.!*$%/.+!(-!Ib`<b!'.0,.,/+;!0(F3!4L`MIab8<!"(;$,#$1!,#$:!39))'/$%!
.2(9,!KK@\JJ@JJJ!=;!(-!*/'=!)$1!:$.1<!5''!,#$!.+/*.'3!F$1$!̂ ('3,$/+!A1/$3/.+!21$$%<!"#1$$!
(9,!(-!,#$!\!-.1*3!#.%!.!2/(;.3!)'.+,<!5''!,#$!-.1*3!#.%!.!)#(,(&(',./0!3:3,$*<!A(1!$.0#!
-.1*!,#$!-(''(F/+;!/+)9,!%.,.!F$1$!0(''$0,$%@!(1;.+/Z$%!.+%!.+.':Z$%g!-.1*!3/Z$@!01()!
*.+.;$*$+,@! #$1%! *.+.;$*$+,@! .+/*.'! #$.',#! .+%! F$'-.1$@! %19;! 93.;$@! */'=!
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)1(%90,/(+! .+%! _9.'/,:@! '/&$3,(0=! F.3,$! *.+.;$*$+,@! -$1,/'/Z$1! .+%! )$3,/0/%$! 93$@!
.;1/09',91.'!$_9/)*$+,!.+%!*.0#/+$3@!$'$0,1/0/,:!.+%!$+$1;:!93$@!F.,$1!93$<!
N+! (1%$1! ,(! )1()$1':! .33$33! ,#$! &.1/(93! 0(*)(+$+,3! (-! 393,./+.2/'/,:! .+%! ,#$/1!
/+,$1.0,/(+3@!;((%!_9.'/,:!30/$+,/-/0!/+-(1*.,/(+!(+!$.0#!(-!,#$*!F.3!+$$%$%@!,#93!%.,.!
0(''$0,/(+! )1(&$%! ,/*$M0(+39*/+;! .+%! +(,! .''! ,#$! -.1*3! 0(9'%! )1(&/%$! .''! ,#$!
/+-(1*.,/(+!1$_9$3,$%@!/+!).1,/09'.1!-(1!F.,$1!93$@!F#/0#!F.3!$3,/*.,$%!93/+;!3)$0/-/0!
30/$+,/-/0!'/,$1.,91$<!D.,.!.+.':3/3!/3!0911$+,':!9+%$1F.:<!
X+*(3-$.+*$!
"#$!3,9%:!(-!,#$!/+,$1.0,/(+!2$,F$$+!.+/*.'!F$'-.1$!.+!$+&/1(+*$+,.'!393,./+.2/'/,:!/3!
.+!91;$+,@!%/--/09',!.+%!+$0$33.1:!0#.''$+;$<!T.1,/09'.1!.,,$+,/(+!*93,!2$!)./%! ,(! ,#$!
)1()$1! 0(''$0,/(+! (-! ,#$! %.,.@! ,#$/1! (1;.+/Z.,/(+! .+%! .+.':3/3! /+! (1%$1! ,(! #.&$!
0(*).1.2'$!30(1$3!-(1!,#$!%/--$1$+,!.1$.3!(-!4/8!.+/*.'!F$'-.1$@!4//8!.+,/*/01(2/.'!93$@!4///8!
$+&/1(+*$+,.'! /*).0,! .+%! 4/&8! F.,$1! -((,)1/+,@! 3(! ,#.,! ,#$! )(3/,/&$! .+%! +$;.,/&$!
/+,$1.0,/(+3!2$,F$$+!,#$3$!.3)$0,3!(-!393,./+.2/'/,:!0.+!2$!2$,,$1!9+%$13,((%<!D$3)/,$!
0(+39*$13[!%$*.+%3@!/,!/3!9+%(92,$%':!&$1:!%/--/09',!-(1!,#$!0911$+,!'/&$3,(0=!-.1*3!,(!
/*)'$*$+,!/+%$)$+%$+,':!.!1(293,!$+&/1(+*$+,.'!/*).0,!*(+/,(1/+;<!
<%0+,+"*8&,>#+,+*$$(-".8,3&,"%.,T"#'0#9,1090+"-&,(?,G.#'"%,/-#9",=d:,T{!A5d,R`RRl``a!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^ffY+G+!//$%&+)/+2-)L*+.$'L$$,+.1##5$4$*&'&()*+)*+4(5N+#-),1%&()*+'*,+
'44)*('+$4(..()*.+/-)4+1-(*$+'*,+,1*6+(*+6-'P(*6+,'(-7+%)L.O+
!
"-%0+&]!!!N;+.0/(!O$',1.§+!@!A1.+0/30(!B.'.Z.1@!6.1,.!!5'-.1(@!q(._9/+!!O$',1.+@!5'$V.+%1(!
O930#*.++@! >*/'/.! A$11.%.@! B.1.! ^92$!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!3,9%:!F.3!,(!$&.'9.,$!,#$!$--$0,!(-!21(F+!3$.F$$%!41#)-()&+"0+,$&-0?.-#8!
39))'$*$+,.,/(+!(+!*/'=!)1(%90,/(+!.+%!.**(+/.!$*/33/(+3!-1(*!91/+$!.+%!%9+;!/+!
;1.Z/+;!%./1:!0(F3!
R'%2&.'3!'*,!A2%0+,$!
"#$!3,9%:!F.3!0.11/$%!(9,!%91/+;!B)1/+;!IJII!4S(&$*2$1!,(!D$0$*2$18@!.,!N+3,/,9,(!%$!
N+&$3,/;.0/(+$3!5;1()$09.1/.3@!NSN5!7$*$#9$!4\Jk`K§BX!W`kJ`§]X!Lb!*!.2(&$!3$.!'$&$'8!
/+!E3(1+(@!C#/'$@!-(1!.!,(,.'!)$1/(%!(-!L`!%.:3@!F#$1$!,#$!-/13,!IK!%.:3!F$1$!0(+3/%$1$%!
.3! .%.),.,/(+! )$1/(%<! "#/1,:M3/R! ^('3,$/+! A1/$3/.+! '.0,.,/+;! %./1:! 0(F3! F$1$! ;1(9)$%!
4+fKI8!.00(1%/+;!,(!*/'=!)1(%90,/(+!2(%:!F$/;#,@!%.:3!/+!*/'=!.+%!2(%:!0(+%/,/(+!30(1$<!
>.0#!;1(9)!F.3!1.+%(*':!.33/;+$%!,(!(+$!(-!,#1$$!$R)$1/*$+,.'!,1$.,*$+,3g!K8!C(+,1('g!
D/$,!0(*)(3$%!2:!WbQ!(-!).3,91$!Ç!IbQ!(-!;1./+M2.3$%!0(+0$+,1.,$@!I8!h(F!3$.F$$%!
4hB]8g!!C(+,1('!Ç!K<b!Q!/+0'93/(+!(-!17,$&-0?.-#!4h(F!3$.F$$%@!hB]X!KIb!;!%1:!3$.F$$%d!
0(F3d%8@! .+%! `8! ^/;#! 3$.F$$%! 4^B]8g! C(+,1('! Ç! `! Q! /+0'93/(+! (-!17, $&-0?.-#! 4^/;#!
3$.F$$%@! ^B]X! IbJ! ;! 3$.F$$%d0(Fd%8<! 5';.$! F$1$! /+0'9%$%! /+! 1$)'.0$*$+,! (-!
0(+0$+,1.,$!.+%!.''!,1$.,*$+,3!F$1$!/3(M$+$1;$,/0!.+%!/3(M+/,1(;$+(93<!B$.F$$%!F.3!
39))'$*$+,$%!(+!0(+0$+,1.,$!%91/+;!*(1+/+;!.+%!.-,$1+((+!*/'=/+;<!6/'=!)1(%90,/(+!
F.3!%./':!*$.391$%!93/+;!.+!$'$0,1(+/0!*$,$1<!6/'=!3.*)'$3!F$1$!,.=$+!(+!F$$=!b@!W!
.+%!c!(-!$R)$1/*$+,@!-(1!0#$*/0.'!.+.':3/3!(-!)1(,$/+@!-.,@!'.0,(3$!.+%!91$.<!?1/+$!.+%!
%9+;!429'=$%!3.*)'$!)$1!,1$.,*$+,!-(1!$.0#!$R01$,.8!F$1$!0(''$0,$%!/+!,#$!3.*$!F$$=!
(-!*/'=! 3.*)'/+;@! .+%! /**$%/.,$':! -1(Z$+<!5**(+/.! $*/33/(+3! -1(*!91/+$! .+%!%9+;!
F$1$!*$.391$%! 93/+;! %:+.*/0! 0#.*2$1@! /+! .! 1.+%(*/Z$%! 2'(0=! %$3/;+! 4+f\8@! 9+%$1!
0(+,1(''$%!0(+%/,/(+3!4aJQ!F.,$1!-/$'%!)(1$!3).0$@!IJ!kC8!-(1!̀ J!%.:3<!5''!,1$.,*$+,!F$1$!
.))'/$%!,(!$_9/&.'$+,!1.,$!,(!bJ!=;!Sd#.<!"#$!./1!F.3!301922$%!0'$.+!(-!.**(+/.!2:!
2922'/+;!,#1(9;#!KJJ!*h!(-!J<JI!6!(1,#()#(3)#(1/0!.0/%@!.+%!,#$+!F.3!).33$%!,#1(9;#!
,#$!0#.*2$1!0(+,./+/+;!,#$!,1$.,$%!3(/'!2$-(1$!).33/+;!,#1(9;#!.!3/*/'.1!.0/%!,1.)!,(!
0.),91$!.**(+/.<!"#$!.0/%!,1.)3!F$1$!0#.+;$%!.,!I@!\@!a@!I\!#@!,#$+!$&$1:!I\!#(913!-(1!
,#$!-/13,!F$$=@!.+%!$&$1:!I!%.:3!9+,/'!%.:!IK<!5**(+/.!F.3!%$,$1*/+$%!93/+;!.9,(*.,$%!
0('(1/*$,1:<!
>--$0,! (-! ,1$.,*$+,3! (+!*/'=! )1(%90,/(+! .+%! .**(+/.! $*/33/(+3! 491/+$! (1! %9+;! )$1!
,1$.,*$+,8!F$1$!%$,$1*/+$%!93/+;!*/R$%!*(%$'3!/+!B5B<!
P2$-3%$!
6/'=!)1(%90,/(+!F.3!9+.--$0,$%!2:!,1$.,*$+,!4)lJ@Jb8@!.&$1.;/+;!Ib<W!hd%<!6/'=!)1(,$/+!
F.3!;1$.,$1!4)PJ@Jb8!/+!^B]!0(*).1/+;!F/,#!hB]!.+%!CES!4`<\`Q@!`<IaQ!.+%!`<IWQ!
1$3)$0,/&$':8<! 6/'=! -.,@! 91$.! .+%! '.0,(3$! F$1$! +(,! *(%/-/$%! 2:! 3$.F$$%! /+0'93/(+!
4)lJ<Jb8!.&$1.;/+;!`<JQ@!`bL!**('dh!.+%!\<WQ@!1$3)$0,/&$':<!B('/%!+(,M-.,!/+!*/'=!F$1$!
#/;#$1!/+!^B]!,1$.,*$+,!4)PJ<Jb8!0(*).1$%!,(!hB]!.+%!CES!4a<cc@!a<L\!.+%!a<WL!=;d%@!
1$3)$0,/&$':8<!"#$!.**(+/.!&('.,/'/Z.,/(+!4$R)1$33$%!.3!Q!(-!,(,.'!S!.))'/0.,/(+8!-1(*!
91/+$! F$1$! '(F$1! -(1! hB]! 4KL<WQ8@! -(''(F$%! 2:! ^B]! 4KW<WQ8! .+%! C(+,1('! 4Ka<bQ8!
3#(F/+;!.!_9.%1.,/0!$--$0,!4)PJ<JK8<!D9+;!.**(+/.!&('.,/'/Z.,/(+!%/%!+(,!%/--$1!2$,F$$+!
,1$.,*$+,3!4)lJ@Jb8!.&$1.;/+;!`<LQ!
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X+*(3-$.+*$!
"#$! /+0'93/(+!(-!1#)-()&+"0+,$&-0?.-#, /+!%/$,!(-!;1.Z/+;!%./1:!0(F3!%/%!+(,!.--$0,!*/'=!
)1(%90,/(+@! 29,! /+01$.3$%! */'=! )1(,$/+! .3! #/;#! /+0'93/(+! 1.,$<! 1#)-()&+"0+, $&-0?.-#!
1$%90$%! _9.%1.,/0.'':! ,#$! .**(+/.! $*/33/(+! -1(*! 91/+$@! 29,! %/%+[,! .--$0,! ,#$! %9+;!
.**(+/.!$*/33/(+3<!!"#$3$!1$39',3!/+%/0.,$!,#.,!39))'$*$+,.,/(+!F/,#!6<!):1/-$1.!%/%!
+(,!*(%/-:!*/'=!)1(%90,/(+!.+%! 3'/;#,':! 1$%90$3!91/+$!.**(+/.!$*/33/(+3! /+!;1.Z/+;!
%./1:!0(F3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^aYd+ G+K0$+ (4#'%&+)/+'42($*&+ &$4#$-'&1-$+'*,+ -$5'&(3$+014(,(&7+)*+ &0$+
4(5N+1-$'+*(&-)6$*+5$3$5.+)/+S)5.&$(*+%)L.O+
!
"-%0+&]! !! ".=9'.! "3#9*.@! D/$,*.1! ^('*@! U$(--1$:! A(3;.,$@! >%F.1%! ]$22@! C(1'/.!
BF.+$)($'!
!
a#J2(%.G2$!
"#$! 1$3$.10#! $R)'(1$%! #(F! .*2/$+,! ,$*)$1.,91$! .+%! 1$'.,/&$! #9*/%/,:! .--$0,! ,#$!
0(+0$+,1.,/(+!(-!*/'=!91$.!+/,1(;$+!46?S8!/+!^('3,$/+!0.,,'$<!
R'%2&.'3!'*,!A2%0+,$!
D91/+;!,#$!3,9%:!)$1/(%@!%.,.!F$1$!0(''$0,$%!-1(*!KLK!^('3,$/+!0(F3!F/,#!.+!.;$!1.+;$!
(-! L\I! ,(! ILcL! %.:3! .+%! ).1/,:! 1.+;/+;! -1(*! K! ,(! b<! "#$3$! 0(F3! F$1$! /+,$+3/&$':!
*.+.;$%! /+!.!3/+;'$!;1(9)!.+%!-$%!.! ,(,.'!*/R$%!1.,/(+! 4"678!,#1$$!,/*$3!%./':<!"#$!
3,9%:! $+0(*).33$%! ,#1$$! %/3,/+0,! '.0,.,/(+! 1.,/(+3! 4D/$,! K@! I@! .+%! `8! F/,#! 9+=+(F+!
0(*)(3/,/(+3! .+%! .+.':3$3@! .%*/+/3,$1$%! %91/+;! %/--$1$+,! )$1/(%3<! C(*)(3/,$! */'=!
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"#$!0(F3!$R#/2/,$%!.+!.&$1.;$!%./':!*/'=!)1(%90,/(+!(-!`K<\K!ì!W<\K!=;@!F/,#!.!*$.+!
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"#$!&.1/.2'$3!0(+,1/29,/+;!,#$!*(3,!,(!,#$!&.1/.2/'/,:!(-!6?S!0(+0$+,1.,/(+!/+!,#/3!3,9%:!
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*/'=/+;!,/*$!4D6g!cK<KQX!CTg!IJ<KQX!SDAg!Kb<\QX!5DAg!L<LQX!.+%!S>hg!K<Wa!60.'d=;8<!
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'$&$'!(-!)1(,$0,/(+!/+%90$%<!?+%$1!,#$3$!0(+%/,/(+3@!,#$!)92'/0!F(+%$13!.2(9,!0#((3/+;!
,#$!*(3,! 39/,.2'$! &.00/+$<! "#/3! 3,9%:! 1$0.''3! ,#$! /+,$1$3,!(-! &/193!+$9,1.'/Z.,/(+! ,$3,3!
4YS"8!/+!0(11$0,':!/+,$1)1$,/+;!/**9+/Z.,/(+!.;./+3,!O7Y<!
R'%2&.'3!'*,!A2%0+,$!
"#$!%$3/;+!(-!.!-/$'%!,1/.'!F.3!,(!%$)/0,!,#$!/**9+$!1$3)(+3$!,(!,F(!0(**$10/.'!O7Y!
&.00/+$3! -(1! )1$;+.+,! 0(F3<! B$1('(;/0.'! 301$$+/+;! 46(+(301$$+! 52>hNB5! 7(,.&/193!
O(&/+@!O/(n@!O$';/9*8!F.3!0.11/$%!(9,!(+!.))1(R/*.,$':!KLJ!)1$;+.+,!#$/-$13!,(!/3('.,$!
.! 392)()9'.,/(+!(-!.+/*.'3! 3$1(+$;.,/&$! -(1! ,#$!O7Y<!B(*$!F$$=3! '.,$1@! 1$3$.10#$13!
)/0=$%! 9)! \`! .+/*.'3! -1(*! ,#/3! 392)()9'.,/(+@! .+%! 1.+%(*':! &.00/+$! ,#$*! F/,#!
OEYNhNBï7E"5Y>CïCE7ES5! 47C@! +fKK@! 3,1./+! ULTxby8! (1! OEYNB5SïDN57! 4OB@! +fII@!
ULTxKy8@! (1! '$-,! 9+&.00/+.,$%! 4C"7h@! +fKJ8<! O'((%! 3.*)'$3!F$1$! ,.=$+!(+! ,#$!%.:!(-!
&.00/+.,/(+! 4DJ8! ,(! )$1-(1*! .+! >hNB5! ,$3,<! 5,! DIa! -(1! >hNB5! .;./+! .+%! .! &/193!
+$9,1.'/Z.,/(+!,$3,!4YS"8!.;./+3,!O7Y!3,1./+3!3$1(,:)$3!UbTxWy!4)(10/+$!3,1./+8@!ULTxKy@!
UKJTxKKy!.+%!ULTxby<!"#$!0(''$0,/(+!(-!0('(3,19*!.,!0.'&/+;!.+%!)$1-(1*$%!.!YS"<!
P2$-3%$!
O$-(1$! ,#$! ,1/.'@! ,#$! 3$1('(;/0.'! 3,.,93! (-! ,#$! /+/,/.'! )()9'.,/(+! F.3! 1$'.,/&$':!
#(*(;$+(93@!F/,#!*$%/.+!Q/+#/2/,/(+!lIb!4>hNB58<!"#$!.+/*.'3!3$'$0,$%!0(+3,/,9,$%!.!
0'93,$1!(-! &/1,9.'':! 3$1(+$;.,/&$! /+%/&/%9.'3<!5-,$1! .! -$F!F$$=3! 4DJ8@! ,#$/1! 3$1('(;/0.'!
3,.,93! #.%! 0#.+;$%@! F/,#!*(3,! .+/*.'3! +(F! 2$/+;! 3$1()(3/,/&$! 4*$%/.+!Q/+#/2/,/(+!
lLJ8<!"F$+,:M$/;#,!%.:3!.-,$1!&.00/+.,/(+@!.''!.+/*.'3!F$1$!#/;#':!3$1()(3/,/&$!4lcbQ8@!
/+0'9%/+;!,#$!C"7h!;1(9)!4laJQ8<!
YS"!)$1-(1*$%!(+!DIa!1$&$.'$%!,#.,!C"7h!.+/*.'3!F$1$!3'/;#,':!)(3/,/&$!,(!UbTxWy!.+%!
ULTxby@!.+%!)(3/,/&$!,(!ULTxKy!.+%!ULTxKJy<!N+!&.00/+.,$%!.+/*.'3@!2(,#!&.00/+$3!$'/0/,$%!
.! 3,1(+;! /**9+$! 1$3)(+3$!.;./+3,!ULTxKy!F/,#! 3/;+/-/0.+,':!#/;#$1! 4TPJ<Jb8!.+,/2(%:!
,/,$13! ,#.+! /+!0(+,1('!.+/*.'3! 46$%/.+fKJ<K@!cbQCNxc<LXKJ<Ly@!c<c@! xc<JXKJ<cy@!.+%!L<a@!
xb<KXa<Ly@! -(1! OB@! 7C! .+%! C"7h! .+/*.'3@! 1$3)$0,/&$':8<! Y.00/+.,/(+! %/%! +(,! /+01$.3$!
.+,/2(%:! ,/,$13! .;./+3,! ULTxby@!F#/0#! 1$*./+$%! 3/;+/-/0.+,':! '(F$1! 4TPJ<Jb8! ,#.+! ,#$!
(,#$1! ,#1$$! 3$1(,:)$3! ,$3,$%<!5,! ,#$! 3.*$! ,/*$@! ,#$1$!F.3! .! 3'/;#,! /+01$.3$! /+! ,/,$13!
.;./+3,!UbTxWy!.+%!UKJTxKKy!4+<3<8<!
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N+!0('(3,19*@!,#$!YS"!*$.391$%!.+,/2(%:!,/,$13!#/;#$1!,#.+!,#(3$!*$.391$%!/+!3$19*@!
).1,/09'.1':!-(1!UbTxWy@!UKJTxKKy@!.+%!ULTxKy!,(!.!'$33$1!$R,$+,<!"#$!*$%/.+!.+,/2(%:!
,/,$13!F$1$!$3)$0/.'':!#/;#!-(1!,#$!,#1$$!3$1(,:)$3!.+%!3/;+/-/0.+,':!'(F$1!4TPJ<Jb8!-(1!
ULTxby<! A(1! $.0#! (-! ,#$! 3$1(,:)$3@! F$! %/%! +(,! %$,$0,$%! .+:! 3/;+/-/0.+,! %/--$1$+0$!
2$,F$$+!0(+,1('!.+/*.'3!.+%!&.00/+.,$%!.+/*.'3!
!!
X+*(3-$.+*$!
"#/3! -/$'%! 3,9%:! 1$*/+%3! 93! (-! .! 01/,/0.'! )(/+,! (-! &.00/+.,/(+! .;./+3,! O7Y! ,#.,! /3! ,((!
-1$_9$+,':!+$;'$0,$%!2:!&$,$1/+.1/.+3!.+%!/;+(1$%!2:!-.1*$13g!&.00/+.,/(+!-/13,!/+%90$3!
,#$! )1(%90,/(+! (-! .+,/2(%/$3! .;./+3,! 3$1(,:)$3! F/,#! F#/0#! ,#$! .+/*.'! #.3! #.%!
$R)$1/$+0$<! N+!,#/3!0.3$!3,9%:@!.+/*.'3! '/=$':!9+%$1F$+,!.+!9+0(**(+!/+-$0,/(+!F/,#!
ULTxKy<! "#$:! #.%! 2$$+! $R)(3$%! 3((+$1! ,(! UbTxWy! -1(*! 3F/+$M(1/;/+! .+%! UKJTxKKy<!
Y.00/+.,/(+!#.3!3,1$+;,#$+$%!,#$!/**9+$!3,.,93!.;./+3,!,#$3$!,#1$$!3$1(,:)$3@!.+%!,#$!
0('(3,19*[3! )(,$+,/.'! ,(! ,1.+3-$1! ,#/3! 3,.,93! ,(! ,#$! 0.'-! F.3! $R0$''$+,<! C(+&$13$':@!
.+/*.'3!+$&$1!#.%!$R)$1/$+0$!F/,#!ULTxby<!"#$!/**9+$!1$3)(+3$!/+!+./&$!.+/*.'3!%/%!
+(,!0(*).1$!F/,#!,#$!1$3)(+3$!(-!+.,91.'':!)1/*$%!.+/*.'3<!!
"#/3!F(1=!0(+-/1*3!,#$!'(F!/+-(1*.,/&$!&.'9$!(-!,#$!>hNB5!,$3,!-(1!,#$!.33$33*$+,!(-!,#$!
/**9+$! 3,.,93! (-! 0(**$10/.'! 0.,,'$<! ?3/+;! YS"! ,(! /+&$3,/;.,$! .)).1$+,! &.00/+.,/(+!
-./'91$!3#(9'%!2$!,.=$+!/+,(!0(+3/%$1.,/(+!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^^Yb+ G+ :441*)6$*(%(&7+ )/+ &L)+ 3'%%(*$.+ '6'(*.&+ *$)*'&'5+ %'5/+ ,('--0$'O+
!1-)#$'*+J0'-4'%)#)$('+.&'*,#)(*&+
!
"-%0+&]! !! 5'$R.+%1.! C>7Y5S">B@! h90! D?7>h! @! A.2/$+! B>SB>Oo@! Y/0,(/1$! "7N65?D@!
59%1$:! O19+$,!
!
a#J2(%.G2$!
S$(+.,.'! 0.'-! %/.11#$.! 4SCD8! 1$*./+3! .! 3/;+/-/0.+,! $0(+(*/0! 0(+0$1+! /+! >91()$<!
O$3/%$3!:-&$"(+$(-080*2,$#-4*2@!3$&$1.'!).,#(;$+3!0.+!3,/''!0.93$!(9,21$.=3!(-!SCD@!
,#$!O(&/+$!7(,.&/193!47Y58@!,#$!O(&/+$!C(1(+.&/193!4OC(Y8@!.+%!57,)('0!ecc!4>Cecc8<!"#$!
/+%93,1:! *.1=$,3! 3$&$1.'! &.00/+$3! .;./+3,! ,#$3$! '.3,! ,#1$$! ).,#(;$+3@! -1$_9$+,':!
0(*2/+$%<! 5! )1/(1/@! .+%! 0(+3/%$1/+;! ,#$! 0(+%/,/(+3! -(1! (2,./+/+;! *.1=$,/+;!
.9,#(1/Z.,/(+3! 4658@! .''! ,#$3$! &.00/+$3! .1$! $--$0,/&$<! ^(F$&$1@! )(3,M65! 1$3$.10#!
3(*$,/*$3!1$&$.'3!391)1/3/+;!.+%!(-,$+!0(+,1.%/0,(1:!1$39',3@!0(+3$_9$+0$3!(-!9+=+(F+!
$)/%$*/('(;/0.'!3/,9.,/(+3!.+%!/**9+$!3,.,93@!.+%!9+39/,.2'$!.+.':,/0.'!*$,#(%3<!"#/3!
F(1=!)1()(3$3!93/+;!.!1(%$+,!*(%$'!2.3$%!(+!,#$!T#.1*.0()($/.!>91().$.!4T#>?78!
;9/%$'/+$3!,(!$&.'9.,$!,#$!,:)/0.'!/**9+$!1$3)(+3$!$'/0/,$%!2:!,F(!0(**$10/.'!&.00/+$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$! T#>?7! &.00/+$! )(,$+0:! .33.:! *(+(;1.)#3! àJcLK! 4+$(+.,.'! 0('/2.0/''(3/3! (-!
19*/+.+,38@!àKcbI!42(&/+$!&/1.'!%/.11#$.8@!.+%!àKcb`!4C(1(+.&/193!%/.11#$.!(-!0.'&$38!
;1(9+%$%! ,#$! %$&$'()*$+,! (-! ,#$! 1.22/,!*(%$'<! "F$+,:M,#1$$! -$*.'$! S$F! r$.'.+%!
]#/,$!1.22/,3@!I<JMI<W!=;!O]@!BTA@!F$1$!%/&/%$%!/+,(!,F(!&.00/+.,$%!;1(9)3!4+fIRKJ8!
.+%!.!0(+,1('!;1(9)!4C"7h@!`!.+/*.'38<!Y.00/+.,$%!1.22/,3!1$0$/&$%!,F(!39209,.+$(93!
/+V$0,/(+3!.,!.!IMF$$=!/+,$1&.'@!(+!DJ!.+%!DK\@!(-!I!*h!(-!OEYNhNB!7E"5Y>CïCE7ES5!
47C8!(1!OEYNU>SïBCE?7!4OB8<!5+/*.'3!F$1$!2'$%!.,!DJ@!DK\@!.+%!DIa<!"#$+!3$1.!F$1$!
)1$).1$%! .+%! .33.:$%! F/,#! ,#1$$! 0(**$10/.'! >hNB5! ,$3,! =/,3! 46(+(301$$+! 52>hNB5!
O(&/+$!7(,.&/193@!O(&/+$!C(1(+.&/193@!.+%!><!0('/!Ab@!.''!-1(*!O/(n@!O$';/9*8<!B$1.!F$1$!
%/'9,$%!F#$+!+$$%$%!,(!$3,/*.,$!.+,/2(%:!0(+,$+,!4>Cecc@!˚X!7Y5@!¸IJX!OC(Y@!¸KJJ8<!
E),/0.'!%$+3/,:!4ED8!(-!,1.+3*/,,$%!'/;#,!,#1(9;#!,#$!*/R,91$!F.3!*$.391$%!.,!\bJ!+*!
F.&$'$+;,#@! .+%! $R)1$33$%! .3! Q! /+#/2/,/(+fx4EDCHIA"L_HMED5A@<JH8dEDCHIA"L_HyRKJJ<! "#$!
,#1$3#('%!-(1!)(3/,/&/,:!F.3!3$,!.,!IJQ<!
P2$-3%$!
C'/+/0.'! *(+/,(1/+;! (-! ,#$! .+/*.'3! 4F$/;#,@! ;$+$1.'! #$.',#! 0(+%/,/(+8! 1$&$.'$%! +(!
0#.+;$3!/+!,#$!.+/*.'3<!5''!0(+,1('!.+/*.'3!1$*./+$%!3$1(+$;.,/&$!-(1!.''!,#1$$!*.1=$13<!
53! 1$;.1%3! ,#$!.+,/2(%/$3!.;./+3,!>Cecc@! ,#$!*$.+!Q! /+#/2/,/(+!F.3!;1$.,$1! ,#.+!bJ!
-1(*!DK\!-(1!,#$!7C!;1(9)!.+%!3,.:$%!.,!,#/3!'$&$'!9+,/'!DIa<!N+!0(+,1.3,@!.+/*.'3!/+!,#$!
OB!;1(9)!1$*./+$%!3$1(+$;.,/&$!9+,/'!DK\!2$-(1$!0(+&$1;/+;!F/,#!,#(3$! /+!,#$!(,#$1!
;1(9)!.,!DIa<!N-!F$!.1$!/+,$1$3,$%!/+!OC(Y@!,#$!.+,/2(%/$3!F$1$!+(,/0$.2'$!-1(*!DK\!/+!
,#$!7C!;1(9)!4lLJQ8!2$-(1$!%$0'/+/+;!3#.1)':!.,!DIa<!N+!,#$!OB!;1(9)@!.+,/2(%/$3!F$1$!
2.1$':! %$,$0,.2'$! .,! DK\<! ^(F$&$1@! .,! DIa@! ,#$! .+/*.'3! F$1$! 3,1(+;':! 3$1()(3/,/&$!
4aLQ8<!"#$!7C!;1(9)!.+/*.'3!+$&$1!)1(%90$%!.+,/2(%/$3!.;./+3,!7Y5@!F#$1$.3!,#$!OB!
;1(9)!.+/*.'3!F$1$!.'1$.%:!0'$.1':!)(3/,/&$!.,!DK\!4\JQ8!.+%!3,1(+;':!)(3/,/&$!.,!DIa!
4lWJQ8<!
!
!
X+*(3-$.+*$!
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"#$!1.22/,!*(%$'!.''(F3!.!3,9%:!(-!,#$!/**9+(;$+/0!)(,$+0:!(-!%/--$1$+,!&.00/+$3!9+%$1!
3,.+%.1%/Z$%! 0(+%/,/(+3! ,#.,! 1$3)$0,! ,#$! 1$0(**$+%.,/(+3! (-! ,#$! T#>?7! -(1! 3/*/'.1!
)1(%90,3<!"#$!1$3)(+3$3!(23$1&$%!/+!,#$!*(%$'!%(!+(,!)1$%/0,!,#$!)1(,$0,/(+!(2,./+$%!
/+! ,#$! +$F2(1+! (-! ,#$! ,.1;$,! 3)$0/$3! 40.,,'$8<! ^(F$&$1@! OB! /+/,/.,$3! .! 3.,/3-.0,(1:!
/**9+$!1$3)(+3$!,(!,#$!,#1$$!.+,/;$+3@!$&$+!/-!,#$!(+3$,!(-!,#/3!1$3)(+3$!/3!3(*$,/*$3!
3'(F<!7C!,1/;;$13!.!3('/%!.+%!_9/0=!1$3)(+3$!.;./+3,!>Cecc@!29,!,#$!1$3)(+3$3!,(!7Y5!
.+%!OC(Y!*93,!2$!1$&/3$%<!"#$!&$,$1/+.1:!)#.1*.0$9,/0.'!/+%93,1:!$33$+,/.'':!%$0/%$3!
(+!,#$!,$3,!*(%$'!-(1!&.00/+$3@!.+%!,#$1$!/3!+(!(--/0/.'!*(%$'!-(1!O7Y!&.00/+$3!/+!,#$!>?<!
D$&$'()/+;! .! 3/+;'$! *(%$'! -(1! $&.'9.,/+;! ,#$! /**9+$! 1$3)(+3$! ,(! &.00/+$3! .;./+3,!
+$(+.,.'!%/.11#$.!/+!0.'&$3!3#(9'%!2$!$+0(91.;$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^Yfb+G+B+%'.$+-$#)-&+)/+8'4#75)--0(*('+%)*6$*(&'+(*+'+S)5.&$(*+%'5/++
!
"-%0+&]! !! 5+.!C.1('/+.!6.1,/+3! O(0=@! 7ç%/;$1!D.+/$'!E''#(--! @! q9'/.+.!6$'(! T.+=1.,Z@!
D/á;$+$3! 5%1/.+(! ! D9.1,$! B.+,.+.@! >%9.1%(! ! A$1+.+%$3! "$/R$/1.!
!
a#J2(%.G2$!
7$)(1,!.! 0.3$!(-!:#2$&'(--%090#, )(9/.90"#! /+!.!^('3,$/+! 0.'-! .,! ,#$!U1.'#.!5Z9'! -.1*!
#(3)/,.'@!T(+,/-Ö0/.!?+/&$13/%.%$!C.,á'/0.!%(!T.1.+Ñ!4T?CT78@!'(0.,$%!/+!,#$!*9+/0/).'/,:!
(-!A.Z$+%.!7/(!U1.+%$@!3,.,$!(-!T.1.+Ñ@!3(9,#$1+!O1.Z/'<!
R'%2&.'3!'*,!A2%0+,$!
"#$!9+/&$13/,:!#(3)/,.'!1$0$/&$%!,#$!%(+.,/(+!(-!,#$!0.'-!2$0.93$!,#$!)1/(1!(F+$1!%/%+[,!
'/=$!/,3!.))$.1.+0$<!"#$!0.'-!F.3!%$'/&$1$%!/+!.+!$9,(0/0!).1,91/,/(+@!#.%!.!%$&$'()*$+,!
/+!,#$!.&$1.;$!(-!,#$!#$1%!.+%!0.*$!,(!,#$!#(3)/,.'!.,!,#$!.;$!(-!,$+!*(+,#3@!F$/;#/+;!
KJ`! =;<! 5,! $R.*/+.,/(+! $R#/2/,$%! .+! .'$1,! %$*$.+(1! %91/+;! ,#$! ;$+$1.'! .+%! 3)$0/-/0!
)#:3/0.'!$R.*/+.,/(+<!"#$!2(%:!0(+%/,/(+!30(1$!F.3!`!4KM0#.0#$,/0!,(!bM(2$3$8@!F/,#!.!
,$*)$1.,91$!(-!`a<K¬C<!"#$!-$$%!/+,.=$!F.3!1$;9'.1!.+%!3#(F$%!+(!3/;+3!(-!%/--/09',:<!
690(93!*$*21.+$3!F$1$!)/+=@!.+%!&/,.'! 3/;+3! /+0'9%$%!.!#$.1,! 1.,$!(-!ab!2)*!F/,#!
1$;9'.1! 1#:,#*@! .+%! .! 1$3)/1.,(1:! 1.,$! (-! I\! 2)*@! 0(3,(M.2%(*/+.'! /+! ,:)$! F/,#!
39)$1-/0/.'!.*)'/,9%$<!N+!,#$!3)$0/-/0!0'/+/0.'!$R.*/+.,/(+!(-!,#$!-.0$@!.!-.0/.'!%$-(1*/,:!
F.3!(23$1&$%!,F/3,/+;!,#$!'.3,!,#/1%!(-!,#$!-.0$!,(!,#$!1/;#,!3/%$@!.--$0,/+;!,#$!*.R/''.@!
+.3.'!3/+93$3@!.+%!*.+%/2'$@!F/,#!-'.,,$+/+;!(-!,#$!'$-,!+.3.'!1$;/(+<!"#$!./1-'(F!%91/+;!
$R)/1.,/(+!F.3!,$3,$%@! 1$&$.'/+;!.!3*.''$1!29,!*(1$! /+,$+3$!./1-'(F! /+! ,#$! '$-,!+(3,1/'!
F#$+!0(*).1$%!,(!,#$!1/;#,!+(3,1/'<!5!3*.''!_9.+,/,:!(-!3$1(M*90(93!+.3.'!%/30#.1;$!
F.3!)1$3$+,!/+!2(,#!+(3,1/'3<! N,!F.3!)(33/2'$!,(!#$.1!,#$!#$/-$1!3+(1/+;!3'/;#,':!%9$!,(!
+.3.'! 3,$+(3/3<! T$10933/(+! (-! 0#(.+.3! .+%! 3/+93$3! F$1$! /+0(+3)/09(93<! 53! .!
0(*)'$*$+,.1:! $R.*/+.,/(+@! .! %(13(&$+,1.'! )1(V$0,/(+! nM1.:! (-! ,#$! *.+%/2'$! .+%!
*.R/''.!F.3!.'3(!0(+%90,$%@!1$&$.'/+;!.'3(!.!0.*):'(;+.,/.@!F/,#!%$&/.,/(+!(-!*.R/''.!
.+%!0#(.+.3@!29,!.''(F/+;!,#$!$R0'93/(+!(-!,1.9*.!%9$!,(!,#$!.23$+0$!(-!-1.0,91$3!.+%!
2(+$!0.''93<!
P2$-3%$!
"#$! 0'/+/0.'! $R.*/+.,/(+! 0(+-/1*$%! ,#$! %/.;+(3/3! (-! :#2$&'(--%090#, )(9/.90"#,
.33(0/.,$%! F/,#! 0.*):'(;+.,/.<! "#$! 0(+%/,/(+@! .',#(9;#! 1.1$@! /3! =+(F+! /+! %/--$1$+,!
3)$0/$3!(-!.+/*.'3@!/+0'9%/+;!#(13$3<!N+!0.,,'$!/,!3$$*3!,(!2$!)1$%(*/+.+,':!%/.;+(3$%!/+!
^('3,$/+<!"#$!0.'-!.-,$1!%(+.,/(+!#.3!2$$+! /+0(1)(1.,$%!,(! ,#$!9+/&$13/,:!#$1%!.+%! /3!
%$&$'()/+;!F/,#(9,!.+:!/+0/%$+,3<!
X+*(3-$.+*$!
"#/3! /3!,#$!-/13,!1$)(1,!(-!:#2$&'(--%090#!)(9/.90"#, /+!O1.Z/'<!B)$0/-/0!$R.*/+.,/(+3!(+!
,#$! #$/-$1! )1(&/%$%! .! %$,./'$%! 9+%$13,.+%/+;! (-! ,#$! $R,$+,! (-! ,#$! *.'-(1*.,/(+@!
/+%/0.,/+;!,#.,!,#$!$,/('(;:!(-!,#$!0(+%/,/(+!/3!+(,!.33(0/.,$%!F/,#!,1.9*.<!"#$!*.V(1!
0(+3$_9$+0$3!1$'.,$%!,(!,#/3!.2+(1*.'/,:!0(9'%!2$!21$.,#/+;!%/--/09',:@!(1!%/--/09',:!/+!
-((%! .))1$#$+3/(+@! '.,$1! #(F$&$1! +(,! (23$1&$%! /+! (91! 0.3$<! "#$! 0.93$! (-! ,#/3!
*.'-(1*.,/(+!/3!3,/''!9+=+(F+<!
!
!
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^b_^+ G+ U-'*15)4'&)1.+ 574#0',$*(&(.+ '.+ '+ #)..(25$+ $&()5)67+ )/+ 3'6'5+
(*,(6$.&()*+.7*,-)4$+(*+%'&&5$+
!
"-%0+&]!!!7(%1/;(!U(+ZÑ'$Z!há)$Z@!51,91(!A<!E';9Ö+!:!O$1+.'@!6.1/(!5<!O$%(''.!5'&.@!?'/3$3!
q<! O.9,/3,.! TÜ1$Z@! 5+;Ü'/0.! ! 79/Z! 7(*$1(!
!
a#J2(%.G2$!
"#$!.&$1.;$!)1$&.'$+0$!(-!2(&/+$!,92$109'(3/3! /+!6$R/0(!/3!$3,/*.,$%!/+!KLQ!/+!%./1:!
0.,,'$!.+%!V93,!9+%$1!KQ!/+!2$$-!0.,,'$@!F#/0#!1$)1$3$+,3!.!3/;+/-/0.+,!+9*2$1!(-!.--$0,$%!
.+/*.'3<!5!.00(1%/+;!,(!%.,.!-1(*!,#$!5;1/-((%!.+%!A/3#$1/$3!N+-(1*.,/(+!B$1&/0$!4BN5T8@!
/+!IJII!$3,/*.,$%!.!)()9'.,/(+!(-!I<La!*/''/(+!%./1:!0.,,'$@!(9,!(-!.!+.,/(+.'!/+&$+,(1:!
(-!`L<`!*/''/(+<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#$!)1$3$+,!0.3$!%$301/),/(+@!,#$!#/3,(1:!(-!,#$!%/3$.3$!/3!%$301/2$%!.+%!,#$!'$3/(+3!
-(9+%! /+! ,#$! +$01()3:! .+%! #/3,().,#('(;/0.'! $R.*/+.,/(+! F$1$! 1$'.,$%! ,(! ,#$!
).,#(;$+$3/3! (-! .! bM:$.1M('%! -$*.'$! ^('3,$/+! A1/$3/.+!0(F!F/,#!.! 0'/+/0.'! #/3,(1:! (-!
0#1(+/0! 1$0911$+,!;.3$(93!2'(.,<! "#/3!2(&/+$!F.3!#(93$%! /+!.!%./1:!F/,#!.!#/3,(1:!(-!
2(&/+$!,92$109'(3/3@! '(0.,$%!/+!,#$!3,.,$!(-!^/%.';(@!6$R/0(<!N+!,#$!/+,$11(;.,(1:@!F.3!
1$)(1,$%!,#.,!,#$!0(F!%/$%!%91/+;!,#$!+/;#,<!
P2$-3%$!
5,! +$01()3:@! ,#$! 1$'$&.+,! *.01(30()/0! -/+%/+;3! F$1$g! %/3,$+%$%! .2%(*$+@!
39209,.+$(93! ,/339$! (-! ,#$! &$+,1.'! 1$;/(+! (-! ,#$! *.**.1:! ;'.+%! .+%! )$'&/0! '/*23!
%/3,$+%$%! 2:! $%$*.@! #$.1,! F/,#! 1(9+%$%! 3#.)$! .+%! *90/+(93! .))$.1.+0$! (-! ,#$!
0(1(+.1:!-.,@!*90(93!*$*21.+$!(-!,1.0#$.!.+%!*./+!21(+0#/!F/,#!*9',/)'$!$00#:*(3/3!
.+%! 39--93/(+3@! '9+;3! 0(+;$3,$%! .+%! %/3,$+%$%! 2:! $%$*.@! 19*$+! %/3,$+%$%! 2:! ;.3!
.009*9'.,/(+X! $+'.1;$%! '/&$1! .+%! ).1$+0#:*.! F/,#! ≥+9,*$;≥! .))$.1.+0$X! 1/;#,!
1$,1()#.1:+;$.'!.+%!*$%/.3,/+.'! ':*)#!+(%$3! /+01$.3$%! /+!3/Z$!.+%!-/1*!0(+3/3,$+0:@!
.+%!/,3!).1$+0#:*.!3#(F$%!3(*$!-(0/!F/,#!0.3$(93!*.,$1/.'<!
N+!,#$!#/3,().,#('(;/0.'!$R.*/+.,/(+@!3$0,/(+3!(-!*$%/.3,/+.'!':*)#!+(%$!F$1$!1$&/3$%@!
.+%!3,./+$%!F/,#!#$*.,(R:'/+M$(3/+@!3#(F/+;!$R,$+3/&$!.1$.3!(-!0.3$(93!+$01(3/3@!.+%!.!
3,1(+;!)/+=!0('(1.,/(+!/+!,#$!0$+,$1!/+%/0.,/+;!0.'0/9*!%$)(3/,3X!*9',/-(0.'!.1$.3!F/,#!
.29+%.+,!h.+;#.+3!,:)$!;/.+,!0$''3@!.+%!$)/,#$'/(/%!0$''3!F$1$!.'3(!(23$1&$%X!,#$!r/$#'M
S$$'3$+!3,./+!3#(F$%!,#$!)1$3$+0$!(-!.0/%M-.3,!2.0/''/<!
X+*(3-$.+*$!
Y.;.'!/+%/;$3,/(+!3:+%1(*$!/3!.!-9+0,/(+.'!(1!*$0#.+/0.'!0(+%/,/(+!/+!,#$!01.+/.'!+$1&$!
≥n≥!4&.;93!+$1&$8@!(-!*9',/-.0,(1/.'!(1/;/+!(-!0#1(+/0!0(913$@!.--$0,/+;!,#$!*(,/'/,:!(-!,#$!
;.3,1(/+,$3,/+.'! ,1.0,<! "#$! *./+! 0.93$3! (-! &.;.'! /+%/;$3,/(+! 3:+%1(*$! /+! 0.,,'$! .1$!
,1.9*.,/0!1$,/09'/,/3@!,92$109'(3/3!.+%!':*)#(3.10(*.<!"#$!/*)(1,.+0$!(-!,#/3!3:+%1(*$!
/3!%9$!,(!,#$!.',$1.,/(+!/+!;.3,1/0!*(,/'/,:@!F#/0#!,1/;;$13!.!;.3!.009*9'.,/(+!/+!,#$!19*$+!
.+%! +(,.2'$! %/3,$+,/(+! (-! ,#$! '$-,! ).1.'9*2.1! -(33.@! F#/0#! 0.+! 2$! /+,$1*/,,$+,! (1!
0(+,/+9(93@! 29,! ,$+%3! ,(! 2$! )1(;1$33/&$<! >R0$33/&$! 19*$+! .0,/&/,:! 4#:)$1*(,/'/,:8@!
#:)(*(,/'/,:!(1!0(*)'$,$!.,(+:!*.:!2$!-(9+%<!
O.3$%!(+! ,#$!*.01(30()/0!.+%!*/01(30()/0! -/+%/+;3@! ,#/3!.+/*.'!%/$%!%9$! ,(!;.3$(93!
,:*).+/3*@!.33(0/.,$%!,(!,#$! /+%/1$0,!*$0#.+/0.'!0(*)1$33/(+!(-!,#$!&.;93!+$1&$!2:!
,#$! *$%/.3,/+.'! ':*)#! +(%$3X! ,#$! '$3/(+! /+! ,#$3$! (1;.+3! 39;;$3,3! /+-$0,/(+! 2:!
1&)(3#)".-0*2,3(40+!,#.,!,1/;;$1$%!.!,:)$!K!&.;.'!/+%/;$3,/(+!3:+%1(*$@!%9$!,(!-./'91$!
/+! ,#$! $190,.,/(+! F/,#! ,#$! 3923$_9$+,! /+.2/'/,:! ,(! $'/*/+.,$! ,#$! ;.3! )1(*(,/+;! /,3!
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.009*9'.,/(+!.+%!%/3,$+3/(+!(-!,#$!19*$+<!"#$!;.3$(93!2'(.,!(1/;/+.,$%!.!%/3(1%$1!(-!
,#$! 0/109'.,/+;! 2'((%! &('9*$! (-! ,#$! .2%(*/+.'! &/30$1.@! 0(*)1$33/+;! ,#$! 2'((%! .+%!
':*)#.,/0!&$33$'3@!.3!F$''!.3!,#$!0.9%.'!&$+.!0.&.@!F#/0#!F.3!1$-'$0,$%!2:!.+!/+01$.3$!/+!
,#$!#:%1(3,.,/0!)1$3391$@!F#/0#!,1/;;$1$%!1/;#,!&$+,1/09'.1!%/'.,.,/(+@!.30/,$3!.+%!&$+,1.'!
$%$*.<!C#1(+/0!).33/&$!0(+;$3,/(+!(-!,#$!'/&$1!%$&$'()$%!.3!.!0(+3$_9$+0$!(-!,#$!2'((%!
&('9*$! %/3,912.+0$! 0.93$%! 2:! 0(*)1$33/(+! (-! ,#$! 0.9%.'! &$+.! 0.&.! %9$! ,(! ,#$!
%/3,$+%$%!19*$+<!
"#$!%/.;+(3/3!(-!&.;.'!/+%/;$3,/(+!/3!)$1-(1*$%!(+!,#$!2.3/3!(-!0'/+/0.'!#/3,(1:@!0'/+/0.'!
3/;+3@!(+!;$+$1.'!)#:3/0.'!$R.*/+.,/(+@!.+%!+$01()3:!-/+%/+;3<!^(F$&$1@!,#$!%/.;+(3/3!
/3!/+0(*)'$,$!9+,/'!,#$!)1/*.1:!0.93$!(-!&.;93!+$1&$!%:3-9+0,/(+!/3!%$,$1*/+$%<!
U1.+9'(*.,(93! ':*)#.%$+/,/3! (-! ,#$! 1$,1()#.1:+;$.'! .+%! *$%/.3,/+.'! ':*)#! +(%$3!
-1(*!,#$!(23$1&$%!,92$109'(3/3!(00913!.3!.!0(+3$_9$+0$!(-! /+#.'.,/(+!(1!/+;$3,/(+!(-!
1&)(3#)".-0*2, 3(40+<! O(&/+$! ,92$109'(3/3! /3! .! 0#1(+/0! /+-$0,/(93M0(+,.;/(93! %/3$.3$!
F#(3$!$,/('(;/0.'!.;$+,!/3!2.0,$1/.!(-!,#$!;$+93!1&)(3#)".-0*2,3(40+@!F#/0#!.1$!0'(3$':!
1$'.,$%! ,(! 1&)(3#)".-0*2, "*3.-)*'(+0+@! F#/0#! .'3(! .--$0,3! 0.,,'$<! "92$109'(3/3! /3!
0#.1.0,$1/Z$%!2:!,#$!-(1*.,/(+!(-!;1.+9'(*.3!/+!&.1/(93!(1;.+3@!.+%!2:!.!%$01$.3$!/+!
,#$! )#:3/0.'! .+%! )1(%90,/&$! 0(+%/,/(+! (-! 0.,,'$@! .+%! .--$0,3! )1.0,/0.'':! .''!*.**.'3@!
/+0'9%/+;!#9*.+3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bba+ G+ 8'&&5$+ (*&)"(%'&()*+ ,1$+ &)+ %)*.14#&()*+ )/+ #'-)&'+ D!*&$-)5)2(14+
%7%5)%'-#14I+(*+M$"(%)O+
!
"-%0+&]! !! 6/;9$'! 5+;$'! {9/1(Z! 6.1,Ö+$Z@! q9'/(! U.*2(.!
!
a#J2(%.G2$!
"#$!./*!(-!,#/3!F(1%!/3!,(!)1$3$+,!.!0'/+/0.'!0.3$!,#.,!(00911$%!/+!.!0.,,'$!1.+0#!'(0.,$%!
/+!,#$!+(1,#!(-!,#$!3,.,$!(-!Y$1.019Z@!6$R/0(<!
]#$1$!.!;1(9)!(-!0.,,'$!9+%$1!;1.Z/+;!0(+%/,/(+3!F.3!)(/3(+$%!2:!,#$!0(+39*),/(+!(-!
).1(,.!3$$%3!.'3(!=+(F+!.3!U9.+.0.3,$!/+!,#/3!.1$.<!
R'%2&.'3!'*,!A2%0+,$!
E9,!(-!.!;1(9)!(-!\J!0.,,'$!(-!%/--$1$+,!.;$3@!-/&$!(-!,#$*!39--$1$%!3=/+!291+3@!,F(!(-!
F#/0#! F$1$! 3$&$1$<! 6(3,! (-! ,#$! '$3/(+3! (00911$%! /+! $R,$+3/&$! .1$.3! (-! ,#$!
0(3,(.2%(*/+.'!1$;/(+!.+%!/+!,#$!21/3=$,!.1$.<!"#$!).1(,.!,1$$3!F$1$!'(0.,$%!F/,#/+!,#$!
).3,91$!F#$1$!,#$!0.,,'$!F$1$!;1.Z/+;<!
P2$-3%$!
A/$'%!%/.;+(3/3!F.3!*.%$!2.3$%!(+!(23$1&.,/(+!(-!,#$!0(F2(:!.+%!,#$!0'/+/0.'!3/;+3<!"#$!
3=/+!F.3!(23$1&$%!3)(,,$%!.+%!).10#*$+,M'/=$@!0(&$1$%!F/,#!:$''(F/3#!3$01$,/(+3!,#.,!
%$,.0#!/+!,#$!-(1*!(-!)'._9$3@!%1.;;/+;!,#$!#./13!.+%!'$.&/+;!$R)(3$%!.1$.3!0(*)'$,$':!
2'$$%/+;! .+%! 1$%%$+$%<! 500(1%/+;! ,(! ,#$! '/,$1.,91$@! ,#$! ,:)$! (-! )#(,(3$+3/,/Z.,/(+!
0.93$%! 2:! ).1(,.! /3! (-! #$).,/0! (1/;/+! %9$! ,(! %.*.;$! ,(! ,#$! #$).,(0:,$3@! 0.93/+;!
)#(,(%:+.*/0! 0(*)(9+%3! ,(! .009*9'.,$! /+! ,#$! 3=/+@! *.=/+;! /,! &$1:! 3$+3/,/&$! ,(!
9',1.&/('$,! 1.%/.,/(+@! 0.93/+;!%$1*.,/,/3!(-! &.1/.2'$! /+,$+3/,:<!E+0$! ,#$!%/.;+(3/3!F.3!
*.%$@! ,#$!0.,,'$!F$1$!1$*(&$%! -1(*!%/1$0,!39+'/;#,!.+%!3#$',$1$%! /+! ,#$!3#.%$<!"#$!
.--$0,$%!0.,,'$!F$1$!,1$.,$%!F/,#!#$).,/0!)1(,$0,(13@!&/,.*/+!5!.+%!.+,/#/3,.*/+$3@!.+%!
.'3(!F/,#!.!*(/3,91/Z/+;!(/+,*$+,<!5''!(-!,#$*!1$3)(+%$%!-.&(1.2':<!
!!
T#(,(3$+3/,/Z.,/(+!0.+!#.&$!%/--$1$+,!0.93$3@!.',#(9;#!,#$1$!.1$!,F(!)$1-$0,':!/%$+,/-/$%!
0(+%/,/(+3@! ,#$! -/13,! (+$! /3! %9$! ,(! ,#$! 0(+39*),/(+! (-! )'.+,3! ,#.,! #.&$! 0(*)(9+%3!
=+(F+!.3!)#(,(%:+.*/0!,#.,!*.=$!,#$!3=/+!3$+3/,/&$!,(!3('.1!9',1.&/('$,! '/;#,!0.93/+;!
%/--$1$+,!%$;1$$3!(-!291+3<!!"#$!3$0(+%!/3!2$0.93$!)'.+,3!.1$!0(+39*$%!,#.,!#.&$!,(R/0!
)1/+0/)'$3!,#.,!%.*.;$!,#$!#$).,/0!).1$+0#:*.!.+%!0.93$!/,!+(,!,(!3:+,#$3/Z$!&.1/(93!
0(*)(9+%3!0(11$0,':<!5*(+;!,#$3$!0(*)(9+%3!/3!)#:''($1(,#1/+@!F#/0#!0(*$3!-1(*!,#$!
%$;1.%.,/(+!(-! 0#'(1()#:''!.,! ,#$! /+,$3,/+.'! '$&$'@! ,#$+!).33$3! ,(! ,#$! '/&$1!F#$1$! /,! /3!
+(1*.'':!0(+V9;.,$%!.+%!$'/*/+.,$%!2:!2/'$<!]#$+! /,! /3!+(,!)1(0$33$%!2:! ,#$! '/&$1@! /,!
.009*9'.,$3! /+! ,#$! 3=/+! .+%!*.=$3! /,! 3$+3/,/&$! ,(! 9',1.&/('$,! '/;#,@! 0.93/+;! 291+3! (-!
%/--$1$+,!%$;1$$3@!$3)$0/.'':!/+!%$)/;*$+,$%!.1$.3!(-!,#$!3=/+!(1!/+!.+/*.'3!F/,#!F#/,$!
0(.,3<! "#$! 0(+39*),/(+! (-! ).1(,.! #.3! 2$$+! 1$0(;+/Z$%! .3! .! 0.93$! (-! 3$&$1.'!
/+,(R/0.,/(+3!.+%!/,!/3!=+(F+!,#.,!/,!/3!0.).2'$!(-!0.93/+;!#$).,(;$+/0!)#(,(3$+3/,/Z.,/(+<!
!
!
X+*(3-$.+*$!
"#/3!0.3$!/3!/+,$1$3,/+;!%9$!,(!,#$!-.0,!,#.,!,#$!.--$0,$%!0.,,'$!.1$!(-!Z$29!21$$%3@!*./+':!
O1.#*.+@!F#/0#!.1$!39))(3$%!,(!#.&$!.!;1$.,$1!1$3/3,.+0$!,(!3('.1!1.%/.,/(+!2$0.93$!(-!
,#$/1!%.1=!0(.,<!N+!,#/3!0.3$!,#$!/+,$+3/,:!(-!,#$!3=/+!291+3!/+!,#$!%/--$1$+,!.+/*.'3!F.3!
&.1/.2'$@!/+!3(*$!0.3$3!,#$:!39--$1$%!-/13,!%$;1$$!291+3!.+%!(,#$13!$&$+!3$0(+%!%$;1$$!
291+3<!
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^bef+G+;()4'-N$-+'*'57.(.+)/+4(5N+/-)4+,'(-7+%)L.+L(&0+%5(*(%'5+4'.&(&(.+
!
"-%0+&]!!!h(1$+Z(!Y/(1.!@!"#$(!T$)'$1@!>*/':!E�7$/'':@!S/0('.!O1.%:@!79,#!r.%(=3@!D.&/%!
>0=$13.''!
!
a#J2(%.G2$!
6.3,/,/3! 3,.+%3! .3! .! )$1&.3/&$! .+%! $0(+(*/0.'':! /*).0,-9'! #$.',#! /339$! .*(+;! %./1:!
0.,,'$@!)1/*.1/':!3,$**/+;!-1(*!/+,1.*.**.1:!2.0,$1/.'!/+-$0,/(+3<!N+!0.3$3!(-!0'/+/0.'!
*.3,/,/3! 4C68@! %/3,/+;9/3#/+;! 2$,F$$+! U1.*M)(3/,/&$! .+%! U1.*M+$;.,/&$! 2.0,$1/.'!
0.93$3! (1! /%$+,/-:/+;! 09',91$M+$;.,/&$! 4+(! ;1(F,#@! SU8! *.3,/,/3! 1$*./+3! 01/,/0.'':!
&.'9.2'$<!S(,.2':@!,#$!$--/0.0:!(-!.+,/*/01(2/.'!,#$1.):!/+!*/'%!,(!*(%$1.,$!C6!0.93$%!
2:!>30#$1/0#/.!0('/!(1!(,#$1!U1.*M+$;.,/&$!3)$0/$3!/3!9+0$1,./+<!
"#$!/%$+,/-/0.,/(+!.+%!*$.391$*$+,!(-!#(3,M%$1/&$%!2/(*.1=$13!F/,#/+!*/'=!3/;+/-/0.+,':!
$+#.+0$! %/.;+(3,/0! 0.).2/'/,/$3<! "#/3! *$,#(%('(;:! 1$'/$3! (+! '$&$1.;/+;! #(3,M%$1/&$%!
2/(*.1=$1!)1(,$/+3@!,#$1$2:!$+#.+0/+;!3$+3/,/&/,:!.+%!$+.2'/+;!3F/-,!(+M-.1*!)(/+,M(-M
0.1$!.))'/0.,/(+3<!"#$!/+,1(%90,/(+!(-!3()#/3,/0.,$%!)'.,-(1*3!0.).2'$!(-!*9',/)'$R/+;@!
%/;/,.'/Z/+;@!.+%!$R)$%/,/+;!1$39',3!#.3!+(,.2':!2('3,$1$%!,#/3!%/.;+(3,/0!.))1(.0#<!
5/*3!
"#/3!3,9%:!./*$%!,(!.33$33!,#$!%/.;+(3,/0!)(,$+,/.'!(-!$3,.2'/3#$%!*.3,/,/3!2/(*.1=$13@!
$/,#$1!/+%/&/%9.'':!(1!/+!0(*2/+.,/(+@!,(!%/--$1$+,/.,$!C6!0.3$3!0.93$%!2:!U1.*M)(3/,/&$!
(1!U1.*M+$;.,/&$!2.0,$1/.!.+%!,(!/%$+,/-:!0.3$3!F/,#!+(!2.0,$1/.'!;1(F,#<!
R'%2&.'3!'*,!A2%0+,$!
B$&$+!%./1:!-.1*3!/+!B0(,'.+%!).1,/0/).,$%@!F/,#!*/'=!3.*)'$3!0(''$0,$%!.+%!0.,$;(1/Z$%!
2.3$%! (+! C6! 3$&$1/,:<! B,.+%.1%! '.2(1.,(1:! ,$0#+/_9$3! F$1$! $*)'(:$%! -(1!
*/01(2/('(;/0.'! .+.':3/3@! .+%! ,#$! 0(+0$+,1.,/(+3! (-! $3,.2'/3#$%! */'=! 2/(*.1=$13!
4^.),(;'(2/+!M!^)@!6/'=!5*:'(/%!5!M!665@!CM7$.0,/&$!T1(,$/+!M!C7T@!h.0,(-$11/+!M!hA@!}M
h.0,.'29*/+! M! h5@! .+%! C.,#$'/0/%/+! M! C5"^h8! F$1$! %$,$1*/+$%! 93/+;! &.1/(93!
/**9+(.33.:3<!
"#$! 2/(*.1=$1! (9,0(*$3! 4^)@! 665@! CC7T@! hA@! h5! .+%! C5"^h8! F$1$! 9,/'/Z$%! -(1!
0(*).1/+;!;1(9)3g!,#$!U1.*M)(3/,/&$!;1(9)!.;./+3,!,#$!0(*2/+$%!U1.*M+$;.,/&$!.+%!
SU!;1(9)3<!C'.33/-/0.,/(+! ,1$$!*(%$'3! 401(33M&.'/%.,$%8!F$1$! 0(+3,190,$%!93/+;! ,#$3$!
2/(*.1=$13!,(!)1$%/0,!U1.*M)(3/,/&$!2.0,$1/.!)1$3$+0$!&3!,#$!1$3,<!"#$!1$39',/+;!*(%$'�3!
3$+3/,/&/,:@!3)$0/-/0/,:@!.+%!(&$1.''!0'.33/-/0.,/(+!.0091.0:!F$1$!0.'09'.,$%<!
P2$-3%$!
5!,(,.'!(-!c\!*/'=!3.*)'$3!F$1$!0(''$0,$%!-1(*!9%%$1!_9.1,$13!%/3)'.:/+;!0'/+/0.'!*.3,/,/3!
4C68<!5+.':3/3!1$&$.'$%!,#$!)1$3$+0$!(-!SU!4+fIK8@!U1.*M+$;.,/&$!4+f\\8@!.+%!U1.*M
)(3/,/&$! 4+fIc8! 3.*)'$3! 2.3$%!(+!2.0,$1/.'! %$,$1*/+.,/(+<! O/(*.1=$1! 0(+0$+,1.,/(+3!
F$1$!3/;+/-/0.+,':!$'$&.,$%!/+!C6!0.3$3!0(*).1$%!,(!,#.,!(-!#$.',#:!0(F3@!1$;.1%'$33!(-!
09',91$!(9,0(*$3<!
SU!3.*)'$3!$R#/2/,$%!'(F$1!^)!'$&$'3!4T!f!J<JK8!.+%!#/;#$1!h5!0(+0$+,1.,/(+3!4T!f!J<JK8!
/+! 0(+,1.3,! ,(! U1.*M+$;.,/&$! 3.*)'$3<! C(+&$13$':@! U1.*M+$;.,/&$! 3.*)'$3!
%$*(+3,1.,$%!#/;#$1!C7T!'$&$'3!,#.+!U1.*M)(3/,/&$!0(9+,$1).1,3!4T!f!J<J`8<!^(F$&$1@!
+(!3/;+/-/0.+,!%/--$1$+0$3!F$1$!(23$1&$%!-(1!hA!4T!f!J<JW8@!655!4T!f!J<b\8@!(1!C5"^h!4T!f!
J<\b8!.*(+;!,#$!0'/+/0.'!*.3,/,/3!3.*)'$!;1(9)3<!
"#$!0'.33/-/0.,/(+!,1$$!*(%$'!#/;#'/;#,$%!3)$0/-/0!2/(*.1=$1!0(+0$+,1.,/(+!0(*2/+.,/(+3!
.33(0/.,$%!F/,#!U1.*M)(3/,/&$!3.*)'$3!0(*).1$%!,(!,#$!0(*2/+$%!U1.*M+$;.,/&$!.+%!
SU!3.*)'$3g!C7T!P!c<b!4j;d*'8@!hA!lf!`Ib!4j;d*'8@!.+%!655!P!KL!4j;d*'8<!
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X+*(3-$.+*$!
D$3)/,$! /+%/&/%9.'! 2/(*.1=$13! +(,! %/--$1$+,/.,/+;! 2$,F$$+! U1.*M)(3/,/&$! .+%! U1.*M
+$;.,/&$!*.3,/,/3@! ,#$!0(*2/+.,/(+!(-!*9',/)'$!2/(*.1=$13! 39;;$3,$%! ,#$!)(,$+,/.'! /+!
.0#/$&/+;! ,#/3! %/301/*/+.,/(+<! B90#! *9',/)'$R$%! .+.':3/3! 0(9'%! #('%! )1(*/3$! .3! .!
0(*)1$#$+3/&$!(+M-.1*!%/.;+(3,/0!,(('<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^bee+G+!%)*)4(%+$3'51'&()*+)/+'+%155+%)L+/$$,5)&+(*+&0$+4$"(%'*+&-)#(%.+
!
"-%0+&]!!!C'.9%/.!S.:$'/!!T$1$Z!q/*$+$Z@!>%9.1%(!T(3.%.3!6.+Z.+(@!C.1'(3!5+,(+/(!
h()$Z!D/.Z!
!
a#J2(%.G2$!
"(!0.11:!(9,!.+!$0(+(*/0!.+%!)1(%90,/&$!$&.'9.,/(+!(-!.!-.,,$+/+;!3:3,$*@!9+%$1!.!3$*/M
/+,$+3/&$!3:3,$*@!(-!09''!0(F3!/+!,#$!,1()/03@!.3!F$''!.3!,(!=+(F!,#$!%./':!.+%!,(,.'!F$/;#,!
;./+! (-! ,#$! 0(F3<!
!
T1$).1$!.+!$0(+(*/0!.+.':3/3!(-!,#$!-.,,$+/+;!-'(0=!.+%!)1$3$+,!)1()(3.'3!,(!/*)1(&$!
,$0#+/0.'! .+%! )1(%90,/&$! )$1-(1*.+0$<!
!
R'%2&.'3!'*,!A2%0+,$!
"#$!F(1=!F.3!0.11/$%!(9,!/+!,#$!1.+0#!≥7/&$1.!%$'!C.1*$+≥!'(0.,$%!/+!,#$!3(9,#!(-!,#$!
3,.,$!(-!Y$1.019Z@!/+!,#$!*9+/0/).'/,:!(-!h.3!C#(.).3<!A(1!,#/3!3,9%:@!Kb!0(F3!(-!%/--$1$+,!
;$+(,:)$3!F/,#! .+! .&$1.;$!F$/;#,! (-! `Lb! =;! .,! )910#.3$!F$1$! ;1.Z$%! (+! .! J<Wb! #.!
391-.0$@!F#/0#!.1$!;1.Z$%!F/,#!/+391;$+,!;1.33!4C-#)%0#-0#,3-0P#9"%#8!.+%!F$1$!(--$1$%!
0(+0$+,1.,$! /+! .! *.+;$1<! "#$:! #.%! .! KbM%.:! )$1/(%! (-! .%.),.,/(+! ,(! 0(+0$+,1.,$!
0(+39*),/(+@! 3,.1,/+;! F/,#! \<LL! =;! /+! ,F(! 1.,/(+3! .+%! '.,$1! /+01$.3/+;! /,! 9+,/'! ,#$:!
0(+39*$%!KI<bJ!=;!.,!,#$!$+%!(-!,#$!-.,,$+/+;!)$1/(%@!,(;$,#$1!F/,#!I!2.'$3!(-!3,.1!3./+,!
39+%.:!-(1.;$!4:&9(8(9,9'.2?*.9+0+8!%./':@!F#/0#!F$1$!(+':!;/&$+!-(1!bb!%.:3<!5+!/+/,/.'!
/+&$3,*$+,!(-!|KaK@WW\!F.3!*.%$@!F/,#!.!,(,.'!.&$1.;$!)1/0$!)$1!0(F!(-!|KI@Ka\<c`!.,!
|``<JJ!.+%!|`\<JJ!)$1!=;<!"#$!-.,,$+/+;!)$1/(%!#.%!.+!.&$1.;$!%91.,/(+!(-!K`J!%.:3<!
!
"#$!.+.':3/3!/3!2.3$%!(+!,#$!KI!0(F3!(+':@!3/+0$!,F(!F$1$!)1$;+.+,!.+%!(+$!%/$%!%91/+;!
-.,,$+/+;<!A$$%/+;!0(3,3!F$1$!.''(0.,$%!,(!)1(1.,$!,#$!0(3,3!(-!,#$!$+,/1$!'(,!.*(+;!,#$!
-/+/3#$%! 0(F3<!
!
N+! ,#$! $0(+(*/0! .+.':3/3! (-! ,#$! -.,,$+/+;! )1(0$33@! ,#$! )1(0$33!F.3! %/&/%$%! /+,(! ,F(!
).1,3g! ,#$! )910#.3$! .+%! 3.'$! ()$1.,/(+! .+%! ,#$! -.,,$+/+;! (-! ,#$! 0.,,'$<!
!
P2$-3%$!
"#$!0(F3!.0#/$&$%!.!%./':!F$/;#,!;./+!(-!cLJ!;1.*3!F/,#!.+!.&$1.;$!,(,.'!;./+!(-!KI`<Wb!
=;@! #.&/+;! .! -$$%! 0(+&$13/(+! (-! KJ<ba! =;! (-! -$$%! )$1! =/'(! (-! *$.,! )1(%90$%<!
!
]/,#!1$3)$0,!,(!,#$!$0(+(*/0!).1,!(-!,#$!3.'$!(-!,#$!=/'(;1.*3!)910#.3$%@!/,!'$-,!.!*.1;/+!
4,.=/+;!/+,(!.00(9+,!,#$!%$.%!0(F8!(-!|Ib@`aL@!F#/0#!1$)1$3$+,3!.!)1(-/,.2/'/,:!(-!K\<`!
Q! (+! ,#$! )910#.3$! .+%! 3.'$<!
!
D91/+;!-.,,$+/+;@!,#$!0(F3!)1(%90$%!.!,(,.'!(-!K@\\J<\b!=;!40(+3/%$1/+;!,#$!`Q!%/30(9+,!
(-!,#$!&/30$1.'!0(+,$+,!0'./*$%!2:!,#$!29:$18@!F#/0#!*$.+,!.!&.'9$!(-!|LK@c`c<`b!-(1!,#$!
=/'(3!3('%<!"#$!,(,.'!-.,,$+/+;!0(3,3!F$1$!#/;#$1!,#.+!,#$!/+0(*$!(2,./+$%!-1(*!,#$!3.'$@!
3(! ,#/3! )1(0$33! #.%! .! +$;.,/&$! 1$39',! .*(9+,/+;! ,(! |\J@\KJ<!
!
"#$!0(3,!(-!)1(%90,/(+!)$1!=/'(;1.*!(-!-/+/3#$%!0(F!-(1!-$$%!F.3!|WJ<JK@!F#/0#!F.3!KLI!
Q! *(1$! ,#.+! ,#$! 3$''/+;! )1/0$<!
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!
!
"#$! /+0'93/(+!(-! ,#$! /+0(*$! -1(*! ,#$! 3.'$! .+%!)910#.3$! .+%! ,#$! -.,,$+/+;! $R)$+3$3!
.''(F3!93!,(!$3,/*.,$!.!,(,.'!0(3,!)$1!=/'(;1.*!(-!*$.,!)1(%90$%!)$1!0(F!(-!|\a<I\!.+%!
,#$!0(3,!(-!3.'$!F.3!|\`<JJ@!F#/0#!1$)1$3$+,3!.!KIQ! '(33@! ,#.,! /3@!|b<I\!)$1!=/'(;1.*!
)1(%90$%@! 0(+3/%$1/+;! ,#$! 0(3,! (-! '.2(1! .+%! ).%%(0=<!
!
5%%/+;! ,#$! +(+M$R)'/0/,! $R)$+3$3! .+%! ,#$! ()$1.,/+;! 1$39',! ,(;$,#$1! 1$39',3! /+! .! +$,!
*.1;/+! (-! */+93! |Ic@cW\<Lc@! /+%/0.,/+;! ,#.,! ,#$! /+&$3,*$+,! F.3! ;1$.,$1! ,#.+! ,#$!
/+0(*$<!
!
X+*(3-$.+*$!
N+!1$'.,/(+!,(!,#$!-.,,$+/+;!)1(0$33@!'(33$3!F$1$!(2,./+$%!,#.,!$R0$$%$%!,#$!2$+$-/,3!(-!
,#$!3.'$!.+%!)910#.3$<!500(1%/+;!,(!,#$!-/+.+0/.'!.+.':3/3!.+%!/+!,$1*3!(-!)1(-/,.2/'/,:@!
+$;.,/&$!$0(+(*/0!/+%/0.,(13!F$1$!-(9+%<!]/,#!,#$!.2(&$!1$39',3@!/,!/3!39;;$3,$%!,(!)'.+!
,#$!293/+$33@!0.11:!(9,!.!0(3,M2$+$-/,!3,9%:@!2.3$%!(+!,#$!0(3,3!(-!/+;1$%/$+,3@!'/&$3,(0=@!
(,#$1! /+)9,3! .+%! +(,! ,(! 0(+3/%$1! -.,,$+/+;! %91/+;! ,#$! F/+,$1! .+%! %1(9;#,! 3$.3(+3<!
!
!!
!
P2T2&2*(2$!
KL<!5#*$%@!6<@!^.*/%@!6<!5<@!5*/+@!6<!S<@!7.#*.+@!6<!6<@!^.33.+@!6<!5<@!4IJIK8<!5S!

>0(+(*/0! 5+.':3/3! E-! B*.''! B0.'$! O$$-! C.,,'$! A.,,$+/+;! N+! C#.1! 51$.3! E-! S(1,#!
]$3,$1+!T.1,!E-!O.+;'.%$3#<!q(91+.'!(-!5;1/09',91.'!.+%!791.'!7$3$.10#@!L4K8@!KLM
Ic<!

KW<!O(:'$3@!B<!4IJKb8<!A$$%/+;!09''!0(F3<!

Ka<!C.'%$1á+@!6<!A<!h<@!m!r.&.'$,.@!6<!><!E<!4IJKa8<!6.+.;$*$+,!(-!-.,,$+/+;!0.'&$3!/+!
3$*/M3,.2'/+;!/+!,#$!,1()/03<!A.09',:!(-!Y$,$1/+.1:!6$%/0/+$!.+%!5+/*.'!^932.+%1:@!
I<!

Kc<!6.1,/+$Z@! ><! D<! 4IJI`8<! N*)'/0.,/(+3! /+-'9$+0/+;! )1(%90,/&$! )$1-(1*.+0$@! 0.10.33!
.+%! *$.,! 0#.1.0,$1/3,/03! (-! -$$%'(,M-.,,$+$%! 2$$-! 0.,,'$<! q(91+.'! (-! Y$,$1/+.1:!
7$3$.10#!(-!T$1é@!`\4`8@!I\bKWMI\bKW<!

!
!
!
!
!
!
!
!
!
!
!
!
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^c`c+G+>$&$-4(*'&()*+)/+%'5%(14+(*+%)44$-%('5+#-),1%&.+'*,+(&.+$//$%&+)*+
25)),+(*+,)L*$-+%)L.+#).&#'-&14+
!
"-%0+&]!!!?'/3$3!q$3é3!O.9,/3,.!TÜ1$Z@!51,91(!A$%$1/0(!E';9/+!:!O$1+.'@!7(%1/;(!U(+ZÑ'$Z!
há)$Z@! 5'$V.+%1.! Y.1;.3! Y$1.@! ü+;$'! D.+/$'! "(11$3! 79ÖZ@! 7$+Ü! 7(3/'$3!6.1,Ö+$Z@! h9/3!
>1+$3,(! U9,/Ü11$Z! B('Ö3!
!
a#J2(%.G2$!
C.'0/9*! %$-/0/$+0/$3! .1$! 0(**(+! /+! 0(F3! %91/+;! ,#$! ,1.+3/,/(+! )$1/(%@! $3)$0/.'':!
)(3,).1,9*@!%9$!,(!,#$!/+01$.3$%!%$*.+%!-(1!$+$1;:!.+%!0.'0/9*!,(!*/'=!)1(%90,/(+@!
*./+':! /+! #/;#M)1(%90/+;! 0(F34! !52+(1*.'! 3$19*! 0.'0/9*! 0(+0$+,1.,/(+3! 0.+! 2$!
0'.33/-/$%!.3!0'/+/0.'!.,!PbML!*;d%h@!.+%!3920'/+/0.'!.,!LMa!*;d%h<!
D91/+;!)$1/).1,9*!,#$1$!/3!.!%$*.+%!-(1!C.!2:!,#$!-$,93!4b<`!;!C.d%.:8!.+%!0('(3,19*!
)1(%90,/(+!4K`MKa!;!C.8@!3(!,#.,!,#$!1$_9/1$*$+,3!-(1!C.!.-,$1!%$'/&$1:!/+01$.3$3!-1(*!
Kb!;!C.d%.:!,(!*(1$!,#.+!bJ!;!C.d%.:!.+%!0.93$3!.!C.!/*2.'.+0$!%9$!,(!,#$!-.0,!,#.,!
,#$!1$;9'.,/(+!*$0#.+/3*3!.1$!/+.0,/&$<!
"#$!#(*$(3,.,/0!*$0#.+/3*3!,(!1$;9'.,$!0.'0/9*!0(+0$+,1.,/(+!.1$!,#$!/+01$.3$!(-!/,3!
/+,$3,/+.'!.23(1),/(+@!,#$!1$'$.3$!(-!2(+$!0.'0/9*!/+,(!,#$!2'((%!.+%!,#$!1$.23(1),/(+!
(-!0.'0/9*!.,!,#$!1$+.'! '$&$'<!D$'.:! /+!,#$!1$3)(+3$!(-! ,#$3$!*$0#.+/3*3! /3! ,#$!*(3,!
0(**(+!0.93$!(-!#:)(0.'0$*/.<!
A.0,(13!390#!.3!$R0$33/&$!C.!%1./+!,(!0('(3,19*@!/*)./1$%!/+,$3,/+.'!C.!.23(1),/(+@!.+%!
3'(F+$33! (-! C.!*(2/'/Z.,/(+! -1(*! 2(+$! ,/339$! ,(!*./+,./+! 0.'0$*/.@! .1$! ,1/;;$13! -(1!
#:)(0.'0$*/.!,(!(0091<!
C'/+/0.'!3/;+3!2$;/+!I\!,(!\a!#!.-,$1!%$'/&$1:@!0(+3/3,/+;!(-!1$%90$%!-$$%!/+,.=$@!19*/+.'@!
.2(*.3.'!.+%!/+,$3,/+.'!#:)(*(,/'/,:@!/+0((1%/+.,/(+!.+%!*(,(1!'(33@!%:3,(0/.@!)'.0$+,.'!
1$,$+,/(+!.+%!)1('.)3$!%9$!,(!1$%90$%!*930'$!0(+,1.0,/(+<!
"1$.,*$+,! 3#(9'%! 2$! /**$%/.,$@! $3)$0/.'':! /-! ,#$! .+/*.'! /3! )1(3,1.,$%@! 3/+0$! ,#$!
)1$3391$!$R$1,$%!2:!,#$!F$/;#,!(-!,#$!.+/*.'!(+!,#$!'(0(*(,(1!'/*23!0.+!0.93$!≥D(F+$1!
0(F!3:+%1(*$≥!/+!(+':!\!#(913!%9$!,(!/30#$*/.!(-!*930'$3!.+%!+$1&$3!.+%!3923$_9$+,!
+$01(3/3<!
E+$!(-!,#$!-.3,$3,!F.:!,(!1$3,(1$!C.!0(+0$+,1.,/(+!/3!,#$!NY!.%*/+/3,1.,/(+!(-!C.!3.',3<!
"#$! *('$09'$3! -1$_9$+,':! -(9+%! /+! ,#$! *.1=$,! .1$! 0.'0/9*! 2(1(;'90(+.,$@! 0.'0/9*!
;'90(+.,$@!0.'0/9*!'$&9'/+.,$@!.*(+;!(,#$13<!!
"#$!NY!C.!%(3$!3#(9'%!2$!I!;!C.dKJJ!=;!TY!.+%!.%*/+/3,$1$%!.,!.!1.,$!(-!K!;d*/+!,(!.&(/%!
)1(%90/+;!.11#:,#*/.!.+%!0.1%/.0!.11$3,<!"#/3!,1$.,*$+,!/+01$.3$!2'((%!C.!-(1!\!#(913<!
"#$!)1$&$+,/&$!*$,#(%!,#.,!/3!-1$_9$+,':!93$%!/3!,#$!/*)'$*$+,.,/(+!(-!.+/(+/0!%/$,3!IM
`!F$$=3!2$-(1$!%$'/&$1:@!0.93/+;!.!0(+,1(''$%!*$,.2('/0!.0/%(3/3@!F#/0#!3,/*9'.,$3!T"^!
,(! *(2/'/Z$! C.! -1(*! ,#$! 2(+$3! ,(! +$9,1.'/Z$! ,#/3! .0/%/,:@! /+! .%%/,/(+! /+01$.3/+;! /,3!
/+,$3,/+.'!.23(1),/(+<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:!3.*)'$3!(-!/+,1.&$+(93!0.'0/9*!3('9,/(+3!(-!%/--$1$+,!0(**$10/.'!21.+%3!F$1$!
.+.':Z$%!2:!.,(*/0!.23(1),/(+!3)$0,1()#(,(*$,1:<!"#$!)$10$+,.;$!(-!0.'0/9*!)1$3$+,!
/+! $.0#! 3('9,/(+! F.3! 0(+3/%$1$%<! "#$! 3.*)'$3! F$1$! %/;$3,$%! F/,#! 39'-91/0! .0/%! .+%!
.+.':Z$%<! 5''! ,#$! 0(**$10/.'! 3('9,/(+3! F$1$! -(9+%! ,(! #.&$! .! 1$.'! 0.'0/9*! %$-/0/,! /+!
1$'.,/(+!,(!F#.,!,#$:!3#(F!(+!,#$!'.2$'@!-/+%/+;!(+!.&$1.;$!.!%$-/0/,!(-!MWJ<\Q@!F/,#!.!
1.+;$!(-!MIW<`Q!,(!Mca<\Q<!
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E+!,#$!(,#$1!#.+%@!2'((%!0.'0/9*!F.3!.+.':Z$%!/+!\!0(F3!42MK@!2MI@!2M`!.+%!2M\8!F/,#!
0'/+/0.'!#:)(0.'0$*/.!2$-(1$!.+%!I!#(913!.-,$1!,#$!.))'/0.,/(+!(-!.+!NY!0.'0/9*!%19;!
P2$-3%$!
"#$! 1$39',3! (-! 3$19*! 0.'0/9*! 0(+0$+,1.,/(+! 4*!;d*h8! 2$-(1$! .+%! .-,$1! %19;!
.%*/+/3,1.,/(+!F$1$!-(1!2MK!(-!KK<\K!.+%!KK<\L@!-(1!2MI!(-!KI<`K!.+%!KI<\\@!-(1!2M`!(-!
KW<cb!.+%!K`<IK@!.+%!-(1!2M\!(-!KJ<b`!.+%!KK<`L!1$3)$0,/&$':<!]#/'$!,#$!.0,9.'!0.'0/9*!
0(+0$+,1.,/(+! -(9+%! 2:! .,(*/0! .23(1),/(+! 3)$0,1(*$,1:! (-! \! %/--$1$+,! 3('9,/(+3! 4/+!
;d*h8!.%*/+/3,$1$%!-(1!2MK!F.3!J<JLK!4/,!*(3,!0(+,./+!I<KL@!%$-/0/,!(-!cW<K\Q8@!-(1!2MI!/,!
F.3!J<JLb!4*93,!0(+,./+!I<KL@!%$-/0/,!(-!cL<caQ8@!-(1!2M`!/,!F.3!J<J`a!4*93,!0(+,./+!I<\I@!
%$-/0/,!(-!ca<\IQ8!.+%!-(1!2M\!/,!F.3!J<JbL!4*93,!0(+,./+!I<Ja@!%$-/0/,!(-!cW<`KQ8<!
X+*(3-$.+*$!
N+!,#$3$!\!0'/+/0.'!0.3$3!,#$!0(F3!3,((%!9)!(+0$!,#$!0.'0/9*!3('9,/(+!F.3!.%*/+/3,$1$%!
,(!,1$.,!#:)(0.'0$*/.@!#(F$&$1@!.''!\!0(F3!)1$3$+,$%!+(1*.'!0.'0/9*!'$&$'3!2$-(1$!/,3!
.))'/0.,/(+!.+%! ,#$!\! 3('9,/(+3!.+.':Z$%!)1$3$+,$%!.! '.1;$!%$-/0/,!(-! 1$.'! 0.'0/9*@! 3(!
,#$1$!F.3!+(!/+-'9$+0$!(+!.!1$.'!#:)(0.'0$*/.!0(+%/,/(+<!
"#$!\!0.'0/9*!3('9,/(+3!F$1$!.'3(!,$3,$%!-(1!6;@!T@!S.!.+%!e@!#(F$&$1@!+(+$!(-!,#$!%19;3!
.1$!1$)(1,$%!,(!0(+,./+!,#$3$!*/+$1.'3<!T1(2.2':!,#$!\!0'/+/0.'':!'./%!0(F3!39--$1$%!-1(*!
3(*$!(,#$1!*/+$1.'!%$-/0/$+0:@!1$$3,.2'/3#$%!.-,$1!%19;!.%*/+/3,1.,/(+<!
U$+$1.'':@! /+! -/$'%! )1.0,/0$! /,! /3! /+-$11$%! ,#.,! .+:! 0(F! ':/+;! %(F+! /+! ,#$! )(3,).1,9*!
)$1/(%! #.3! #:)(0.'0$*/.@! 29,! (,#$1! 0.93$3! (-! %(F+$1! 0(F! 3:+%1(*$! 3#(9'%! 2$!
0(+3/%$1$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cf_+G+;1-*+,$-4'&(&(.+(*+&0-$$+2)3(*$.E+%5(*(%'5+%'.$+-$.)51&()*+
!
"-%0+&]! !!7(%1/;(!U(+ZÑ'$Z! há)$Z@!51,91(!A<!E';9Ö+!:!O$1+.'@!?'/3$3! q<!O.9,/3,.!TÜ1$Z@!
5'$V.+%1.! Y.1;.3! Y$1.@! 5+;$'! D<! "(11$3! 79ÖZ!
!
)*%&+,-(%.+*!
5!291+!/3!/+-'.**.,/(+@!%$3,190,/(+!(-!/+,$;9*$+,.1:!3,190,91$3@!F#/0#!0.+!/+&('&$!3=/+@!
39209,.+$(93!.+%!*930'$3<!"#$!'$3/(+3!%$+.,91$!0$''9'.1!)1(,$/+3@!0(*)1(*/3/+;!,#$/1!
*$,.2('/3*!.+%!'$.%/+;!,(!0$''!%$.,#<!D/1$0,!0(+,.0,!F/,#!-/1$!0.+!2$!(+$!(-!,#$!*./+!
0.93$3!(-!291+3@!,#$!%.*.;$!F/''!%$)$+%!(+!,/*$!(-!0(+,.0,!.+%!,$*)$1.,91$<!!
"#$!.',$1.,/(+3!,#.,!0.+!%$&$'()!/+!.+/*.'3!F/,#!291+3!.1$!#$*(':,/0!.+%!1$3)/1.,(1:<!
]#$+!,#$1$!/3!.+!$R,$+3/&$!291+@!/+-'.**.,(1:!*$%/.,(13!/+!,#$!(1;.+/3*!.1$!1$'$.3$%@!
0.93/+;!.!3:3,$*/0!/+-'.**.,/(+!F#$1$!&.309'.1!)$1*$.2/'/,:!/+01$.3$3!.+%!0(+3$_9$+,!
$%$*.!F#/0#!'$.%3!,(!#:)(&('$*/.!,#.,!;$+$1.,$3!.!%$01$.3$!/+!)$1-93/(+!.+%!(R:;$+!
39))':! ,(! ,#$! ,/339$3<! E+! ,#$! (,#$1! #.+%@! 1$3)/1.,(1:! ,1.0,! /+V91/$3! (0091! %9$! ,(!
/+#.'.,/(+!(-!#(,!./1@!%$&$'()/+;!$%$*.!.+%!(23,190,/(+!(-!,#$!1$3)/1.,(1:!,1.0,<!
R'%2&.'3!'*,!A2%0+,$!
X3.*.('3!('$2!!
"#1$$!.%9',!0(F3!F$1$!)1$3$+,$%!F/,#!291+3!.-,$1!.!;.3!$R)'(3/(+@!3#(F/+;!291+3!(-!bJM!
WJ!Q!(-!,#$!2(%:!391-.0$!(-!%/--$1$+,!%$;1$$3@!/+0'9/%/+;!,#$!-.0$@!$.13@!9%%$1@!4*./+':!
,#$!,$.,38@!/+!.''!(-!,#$*<!D91/+;!,#$!0'/+/0.'!$&.'9.,/(+@!,#$!0(F3!3#(F$%!%:3)+$.!.+%!
*.+/-$3,.,/(+! (-! 3$&$1$! )./+@! 0(+%/,/(+! ,#.,! 0.93$%! ,#$! 0(F3! ,(! #.1%':! *(&$@!
/*)(33/2/'/,:!,(!'/$!%(F+!.+%!$.,<!!!
"#$!0(F3!%/%!+(,!)1$3$+,! -$&$1X!#$.1,! 1.,$@! 1$3)/1.,(1:! 1.,$!.+%!19*/+.'!*(&$*$+,3!
F$1$!F/,#/+! +(1*.'! 1.+;$3<! C(1+$.'! 9'0$13! F$1$! -(9+%! /+! .''! `! 0(F3<! C(F3! K! .+%! I!
)1$3$+,$%! %:3)+$.@! #(F$&$1@! /+! 0(F! K! /,!F.3!*(1$! 3$&$1$@! 2$/+;! ,#$! (+':! (+$! ,#.,!
)1$3$+,$%!2'((%:!0193,3!/+!2(,#!+(3,1/'3<!!!
N+!0(F!K!.+%!I!,#$1$!F$1$!291+3!(+!,#$!-.0$@!$:$3@!$.13@!,#(1.R!.+%!.2%(*$+@!)1$3$+,/+;!
/+,$+3$!1$%%$+/+;!(-!,#$!3=/+!,(;$,#$1!F/,#!2'/3,$13@!#./1!'(33!.+%!9'0$13!/+!,#$!.--$0,$%!
.1$.3<!C(F!`!F.3!,#$!'$.3,!.--$0,$%!$R,$1+.'':@!,#$!'$3/(+3!/+&('&$%!,#$!-.0$@!$.13!.+%!
2(%:!391-.0$<!!
P2$-3%$!
W&2'%A2*%!!
A(1! .''! ,#1$$! 0.3$3@! 0(1+$.'! 9'0$13! F$1$! ,1$.,$%! '(0.'':! F/,#! 0#'(1.*)#$+/0('@!
0/)1(-'(R.0/+@!>D"5!.+%!&/,.*/+!5!2.3$%!%1()3<!!!
N+! 0(F! K@! %$R.*$,#.3(+$@! %/)#$+#:%1.*/+$! .+%! $+1(-'(R.0/+! F$1$! .%*/+/3,$1$%!
).1$+,$1.'':!-(1!,#$!-/13,!I\!#(913@!,#$+!,#$!.+,/M/+-'.**.,(1:!F.3!1$)'.0$%!2:!-'9+/R/+!
*$;'9*/+$!-(1!b!%.:3<!!
"(!1$%90$!%:3)+$.@!3.'29,.*('!F.3!.%*/+/3,$1$%!/+,1.+.3.'':!F/,#!.!+$29'/Z$1@!IJ!3#(,3@!
%./':@!;1.%9.'':!%$01$.3/+;!,#$!.))'/0.,/(+3!9+,/'!,#$:!F$1$!393)$+%$%!.-,$1!,F(!F$$=3<!!
"#$!291+3!F$1$!,1$.,$%!,()/0.'':!F/,#!.'($!&$1.!(+0$!.!%.:!.+%!>)/%$1*.'!U1(F,#!A.0,(1!
4>UA8!/+!'/_9/%!-(1*!$&$1:!\!#(913<!5'($!&$1.!F.3!%/30(+,/+9$%!%9$!,(!3=/+!%$#:%1.,/(+@!
.-,$1!(+$!F$$=!(-! ,1$.,*$+,<!].,$1!F/)$3!F$1$!)'.0$%! '(0.'':!(&$1! ,#$!*(3,! 3$&$1$!
291+3@!$&$1:!`J!*/+9,$3<!!!
5-,$1!(+$!F$$=!,#$!3=/+!3,.1,$%!,(!01.0=!.+%!)919'$+,!*.,$1/.'!F.3!%$,$0,$%<!5!2.0,$1/.'!
09',91$!F.3!)$1-(1*$%!.+%!57,)('0!.+%!3,1$),(0(00/!F$1$!-(9+%<!>+1(-'(R.0/+!.+%!-'9+/R/+!
*$;'9*/+$!F$1$!1$39*$%!-(1!b!*(1$!%.:3<!!
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!!
5-,$1! ,F(!F$$=3@!0(F!K!F.3!3.01/-/0$%!%9$!,(!,#$!3$&$1/,:!(-! ,#$! '$3/(+3!.+%!;$+$1.'!
0(+%/,/(+<!5,!+$01()3:@!)9'*(+.1:!$%$*.@!)9'*(+.1:!0(+;$3,/(+@!3'/;#,!$%$*.!(-!,#$!
*$+/+;$3@!`J!0*!#$*.,(*.!/+!,#$!.2%(*$+!.+%!-/&$!19*/+.'!9'0$13!F$1$!-(9+%<!!
N+! C(F! I@! >UA! F.3! 93$%! (+! ,#$! 291+3@! .+%! .+! (/+,*$+,! 2.3$%! $+1(-'(R.0/+! .+%!
*(/3,91/Z$13<! 5-,$1! ,#$! -/13,! F$$=! (-! ,1$.,*$+,@! ,#$! )./+! %$01$.3$%! .+%! .! 0(11$0,!
1$;$+$1.,/(+!(-!,#$!3=/+!F.3!(23$1&$%<!!
"F(!F$$=3!.-,$1!,#$!$&$+,@!,#$!%$1*/3!2$;.+!,(!-.''!(--!/+!3$&$1.'!.1$.3!/+!,#$!-(1*!(-!
)'._9$3@!$R)(3/+;!,#$!#:)(%$1*/3<!E+!/+3)$0,/(+!(-!,#$!'$3/(+3@!)919'$+,!*.,$1/.'!.+%!
.2+(1*.'! )#:3/('(;/0.'! 0(+3,.+,3! F$1$! (23$1&$%@! 3(! ,#$! /+/,/.'! 30#$*$! F.3! .))'/$%!
.;./+!-(1!b!%.:3<!5-,$1!(+$!*(+,#@!(+$!,#/1%!(-!,#$!$.13!#.%!-.''$+!(--!%9$!,(!,#$!+$01(3/3!
,#.,! #.%! %$&$'()$%<! h/=$F/3$@! ).,0#$3! 42.3$%! (+! ;$'.,/+@! )$0,/+! .+%!
0.12(R:*$,#:'0$''9'(3$8!F$1$!)'.0$%!(+!,#$!30.)9'.@!/+!,#$!1$;/(+!(-!,#$!3#/$'%!.+%!/+!
,#$!'9*2.1!.1$.<!T(':&/+:'):11('/%(+$!F.3!.))'/$%!/+!,#$!;1(/+@!.1*)/,3!.+%!*.**.1:!
;'.+%<!!
N+! 0(F! `@! 2$$! #(+$:! .+%! >AU!F$1$! 93$%! '(0.'':! -(1! ,#1$$!F$$=3<! 5,! ,#$! $+%! (-! ,#$!
,1$.,*$+,!(+':!0(''(/%.'!3/'&$1!F.3!.))'/$%<!!
X+*(3-$.+*!!
C.,,'$! .1$! ,#$!%(*$3,/0! 3)$0/$3!F/,#! ,#$! ;1$.,$3,! 3=/+! ,#/0=+$33@!F#/0#!9+%(92,$%':!
)1(,$0,$%!,#$!0(F3!-1(*!*(1$!3$&$1$!291+3<!N+!2(,#!0.3$3@!,#$!$&('9,/(+!F.3!-.&(1.2'$@!
F/,#!.!1$*.1=.2'$!1$;$+$1.,/(+!(-!,#$!3=/+@!#(F$&$1@!#./1!;1(F,#!/3!+(!'(+;$1!&/3/2'$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^cdc+G+B+J<!V:M:RB<l+TKQ>l+XW+TBJXR:RT+:R+BrB>:<B8KB+:R>:8B+DR!!MI+
B+K<!!+:R+M!u:8X+
!
"-%0+&]! !! B/'&/.! D$+/3$! T$ã.! O$,.+0(91,@! >%9.1%(! ! T(3.%.3! 6.+Z.+(!
!
a#J2(%.G2$!!
5Z.%/1.0,.!/+%/0.!5<!q933@!;1(F3!/+!3$&$1.'!3,.,$3!(-!6$R/0(!.3!6(1$'(3<!/,! /3!=+(F+!/+!
6$R/0(!.3!,#$!S$$*!,1$$<!"#/3!,1$$!0.+!*$.391$!9)!,(!Kb!*@!.+%!/,3!-('/.;$!/3!$&$1;1$$+!
F/,#!'$.&$3!3/*)'$!.+%!.',$1+.,$<!"#$!2.1=!(-!,#$!,19+=!/3!%.1=<!]$!0.+!-(9+%!/,!/+!B(9,#!
5*$1/0.!.3!{9/''.V.!3.)(+.1/.!,#.,!;1(F3! /+!C#/'$@!F#$1$!,#$!*.)90#$3!3/+0$!.+0/$+,!
,/*$3!93$%!,#$!2.1=!.3!3(.)@!(1!{9/''.V.!21.3/'/$+3/3@!/+!+(1,#$.3,$1+!51;$+,/+.@!$.3,$1+!
T.1.;9.:@!+(1,#$1+!?19;9.:!.+%!3(9,#$1+!O1.Z/'<!
B/+0$!KcWJ@!F#$+!,#$!-/13,!$R,1.0,!F/,#!3.)(+/+3!F.3!(2,./+$%@!/,!F.3!%$*(3,1.,$!,#$/1!
0.).0/,:!.3!.+!.%V9&.+,!/+!.!&.00/+$!-(1!&$,$1/+.1:!93$<!
B.)(+/+3!.1$!3('92'$!/+!F.,$1!.+%!-(1*!-(.*@!#(F$&$1!,#$:!#.&$!.!0(*)'$R!0#$*/0.'!
3,190,91$!-1(*!,#$!;1(9)!(-!,1/,$1)$+$!;':0(3/%$3<!N,3!*('$09'.1!F$/;#,!/3!K<cc!eD.!.+%!
/,!.0,3!2:!;$+$1.,/+;!)(1$3!/+!0$''!*$*21.+$3@!F#/0#!/3!F#:!/,!#.3!#/;#!,(R/0/,:<!
R'%2&.'3!'*,!A2%0+,$!
"#$!)'.+,!*.,$1/.'!F.3!0(''$0,$%!/+!,#$!3,.,$!(-!6(1$'(3!.,!,#$!$+%!(-!,#$!F/+,$1!.+%!
$.1':!3)1/+;!4A$219.1:!.+%!6.10#8!(-!IJKa<!"#$!3.*)'$!(-!0(*)'$,$!)'.+,!F.3!3$+,!,(!
,#$!2(,.+:!'.2(1.,(1:!.+%!,#$!"(R/0('(;:!'.2(1.,(1:!-(1!,#$!.+.':3/3!(-!*$,.2('/,$3<!,#$!
'$.&$3! .+%! 2.1=! (-! S$$*!F$1$! 3$).1.,$%! -(1! %$#:%1.,/(+@! /+! .+! (&$+! .,! LJ! ¬C<!! 5+!
$,#.+('/0!$R,1.0,/(+!F.3!0.11/$%!(9,!-1(*!bJ!;!/+!IJJ!*'!(-!cLQ!.'0(#('@!-(1!-/&$!#(913!
/+! .! 3#('$,! /+3,19*$+,! .+%! .! 1(,.1:! $&.)(1.,(1! .,! 1$%90$%! )1$3391$@! ,(! (2,./+! .!
0(+0$+,1.,$%!$,#.+('/0!$R,1.0,!,#.,!/,!F.3!,(!3.&$!/+!.*2$1!0(+,./+$1!9+,/'!,#$/1!.+.':3/3<!
"#$!)1$3$+0$!*$,.2('/,$3!F$1$!/%$+,/-/$%!93/+;!,$0#+/_9$3!2.3$%!(+!3)$0/-/0!1$.0,/(+3!
(-! $.0#! 0(*)(9+%<! A(1! ,#$! .'=.'(/%3@! D1.;$+%(1--�3! 1$.;$+,! F.3! 93$%@! F/,#! F#/0#!
/+,$+3$!21/0=!1$%!.+%!:$''(F!3,./+3!F$1$!(23$1&$%<!A(1!3.)(+/+3@!,#$!-(.*!*$,#(%!F.3!
93$%@!F#/0#!0(+3/3,$%!(-!*.+9.'':!3,/11/+;!.!-1.0,/(+!(-!,#$!._9$(93!$R,1.0,!-(1!IJ!*/+!
.+%!0(+-/1*/+;!/,3!)1$3$+0$!/-!,#$!-(.*!)$13/3,3<!
P2$-3%$!
"#$!)'.+,!F.3!/%$+,/-/$%!.3!5Z.%/1.0#,.!/+%/0.!5<!q933<!{9.'/,.,/&$!,$3,3!(+!2(,#!$R,1.0,3!
3#(F$%!,#$!)1$3$+0$!(-!,.++/+3@!.'=.'(/%3@!,1/,$1)$+(/%3!.+%!3.)(+/+3<!5!#/;#$1!3.)(+/+!
0(+,$+,! F.3! (23$1&$%! /+! 2.1=! ,#.+! /+! '$.&$3! 4J<IbQ! &3! J<JKQ8! .+%! .! #/;#$1! ,.++/+!
0(+,$+,!F.3!(23$1&$%! /+! ,#$! '$.-!$R,1.0,! 4b<\`!*;!*h!&3!K<Wb!*;!*h8<!^(F$&$1@! ,#$!
)1$3$+0$!(-!\!3$0(+%.1:!*$,.2('/,$3!/+!(91!3,9%:!0.++(,!$+391$!/,3!1$)1(%90/2/'/,:!3/+0$!
,#$3$!0(*)(9+%3!.1$!3:+,#$3/Z$%!2:!)'.+,3!-(1!,#$/1!)1(,$0,/(+!-1(*!,#$!$+&/1(+*$+,!
390#!.3!/+3$0,3!.+%!-9+;/@!3(!/,!F/''!%$)$+%!(+!,#$!)'.0$!F#$1$!,#$!)'.+,!;1(F3<!E+!,#$!
(,#$1!#.+%@!3/+0$!,#$:!.1$!0(*)'$R!*/R,91$3!(-!3.)(+/+3!,#.,!.1$!$R,1.0,$%!F/,#!F.,$1!
.+%! $,#.+('@! ,#$/1! 1$.'! _9.+,/-/0.,/(+! /3! +(,! )(33/2'$@! 3/+0$!*(1$! ,#.+! bJ! #.&$! 2$$+!
/%$+,/-/$%!!!-1(*!$R,1.0,3<!"#$1$-(1$@!/3('.,/+;!.+%!/%$+,/-:/+;!$.0#!3.)(+/+!/+!,#$!$R,1.0,!
/3!/*)(1,.+,!3/+0$!=+(F/+;!/,3!3,190,91$!0.+!*.=$!3:+,#$,/0!3.)(+/+3@!F/,#!,#$!./*!(-!
)1(,$0,/+;!-(1$3,3!.+%!.&(/%/+;!.+!$+&/1(+*$+,.'!/*2.'.+0$!%9$!,(!,#$!-$''/+;!(-!S$$*!
,1$$3!-(1!/+%93,1/.'!(1!.1,/3.+.'!93$<!
X+*(3-$.+*$!
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N,!F.3!$3,.2'/3#$%!,#.,!,#$!$,#.+('/0!$R,1.0,3!(-!S$$*!2.1=!.+%!'$.&$3!0(+,./+!,#$!3.*$!
-(91!3$0(+%.1:!*$,.2('/,$3!_9.'/,.,/&$':! /%$+,/-/$%!.3!.'=.'(/%3@!,.++/+3@!3.)(+/+3!.+%!
,1/,$1)$+$3<!
"#$!)1$3$+0$!(-!3.)(+/+3!%$,$0,$%!/+!,#$!$,#.+('/0!$R,1.0,!(-!,#$!2.1=!(-!6$R/0.+!S$$*!
F.3!;1$.,$1!,#.+!/+!,#$!'$.&$3@!F#/'$!,.++/+3!F$1$!;1$.,$1!/+!,#$!'$.&$3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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!
!
!
!
!
!
!
!
!
!
!
!
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^`f_+ G+ B*&$4)-&$4+ ,('6*).(.+ )/+ ')-&(%G(5('%+ &0-)42).(.+ (*+ '+ %'5/+ L(&0+
2(5'&$-'5+0(*,+5(42+#'-'57.(.C+'+%'.$+-$#)-&+
!
"-%0+&]!!!>9+F((!C#9+@!q/:$(+!e/*@!^:($9+!S(#@!]((V.$!C#(/@!D.+/'!e/*@!o(9+;#:$!7(!
!
a#J2(%.G2$!
"#1(*2(3/3!/3!.!3$&$1$!/''+$33!,#.,!0.+!(0091!/+!&.1/(93!.+/*.'3<!5',#(9;#!0.,,'$!.1$!*(1$!
'/=$':!,(!%$&$'()!&$+(93!,#1(*2/@!(00911$+0$!(-!.(1,/0!,#1(*2/!%($3!(0091!/+!1.1$!0.3$3<!
D$3)/,$!,#$!'(F!)1$&.'$+0$!(-!.(1,/0!,#1(*2/@!,#$1$!#.3!2$$+!-$F!1$)(1,3!(+!.(1,.M/'/.0!
,#1(*2(3/3!/+!01/,/0.'':!/''M0.'&$3xKy<!!"#/3!1.1$!0(+%/,/(+!(-!.(1,/0M/'/.0!,#1(*2(3/3!/3!_9/,$!
$.3:!,(!2$!*/3,.=$+!-(1!,1.9*.,/0!/+V91:!,(!,#$!3)/+$!(1!#/+%!'/*23!.3!,#$!0'/+/0.'!3/;+!/3!
.09,$!(+3$,!(-!).1.':3/3<!500(1%/+;!,(!,#$!'(0.,/(+!(-!,#$!,#1(*2(3/3@!(+3$,!(-!).1.':3/3!
(1!-'.00/%!).1.':3/3!0.+!(0091!(+!(+$!(1!2(,#!3/%$!(-!,#$!#/+%!'$;3<!B/+0$!,#/3!0(+%/,/(+!/3!
+(,!$.3:!,(!%/.;+(3$@!$.1':!,1$.,*$+,!/3!1.1$@!(-,$+!'$.%/+;!,(!.+,$*(1,$*!%/.;+(3/3<!
"#/3!/3!.!0.3$!1$)(1,!(-!.!e(1$.+!S.,/&$!0.'-!4^.+F((8@!-(9+%!/+!.!0(*.,(3$!3,.,$!%9$!,(!
3$&$1$!%/.11#$.@!F#/0#!F.3!-/+.'':!%/.;+(3$%!F/,#!.(1,/0M/'/.0!.1,$1:!,#1(*2(3/3<!
!!
R'%2&.'3!'*,!A2%0+,$!
5!IJM%.:M('%!0.'-!1./3$%!F/,#!/,3!*(,#$1!F.3!1$-$11$%!,(!A.1*!5+/*.'!6$%/0.'!"$.0#/+;!
^(3)/,.'@! B$(9'! S.,/(+.'! ?+/&$13/,:! -(1! 2$/+;! 1$09*2$+,! .+%! %$)1$33$%<! D/1,:! ,./'!
39;;$3,$%!,#.,!,#$!0.'-!#.%!%/.11#$.!.+%!7(,.!&/193!F.3!0(+-/1*$%!2:!1.)/%!%/.;+(3,/0!
=/,! -(1! ,#$! %/.;+(3/3! (-! %/.11#$.<! "#$! 2(%:! ,$*)$1.,91$!F.3! ``<c!!@! .+%! 2'((%! ;.3!
.+.':3/3! F.3! 0(+%90,$%! (+! 3/,$! F/,#! ,#$! 1$39',! (-! %$01$.3$%! )^! .+%! 2/0.12(+.,$!
0(+0$+,1.,/(+@! +$;.,/&$! &.'9$! (-! 2.3$! $R0$33@! #:)$1=.'$*/.@! .Z(,$*/.@! .+%!
#:)(;':0$*/.<! "1$.,*$+,! -(1! #:)(,#$1*/.@! %$#:%1.,/(+@! *$,.2('/0! .0/%(3/3! F.3!
)$1-(1*$%!(+!3/,$!.+%!.+,/2/(,/03!4>+1(-'(R.0/+8@!+(+M3,$1(/%.'!.+,/M/+-'.**.,(1:!%19;3!
46$'(R/0.*8!.+%!^I!2'(0=$1!4C/*$,/%/+$8!,(!1$%90$!,#$!.*(9+,!(-!.0/%!)1(%90$%!2:!,#$!
0$''3!/+!,#$!'/+/+;!(-!,#$!3,(*.0#!F$1$!.%*/+/3,$1$%<!A'9/%!,#$1.):!-(1!*$,.2('/0!.0/%(3/3!
.+%! %$#:%1.,/(+! 0(+,/+9$%! -(1! ,#1$$! %.:3! (+! 3/,$! .+%! ,#$! 0.'-! 1$;./+$%! /,3! 390='/+;!
1$-'$R$3!.+%!$'$0,1(':,$!/*2.'.+0$!F.3!0(11$0,$%<!?)(+!)#:3/0.'!$R.*/+.,/(+@!,#$1$!F.3!
+(!3/;+!(-!-1.0,91$!(-!,#$!'$;@!29,!,#$!0.'-!3#(F$%!/+.2/'/,:!,(!3,.+%!9)<!]/,#!,#$!(+3$,!
(-!.+(1$R/.@!,#$!0.'-!F.3!#(3)/,.'/Z$%!-(1!-91,#$1!%/.;+(3,/0!,$3,3<!!
!!
P2$-3%$!
]#$+!.,,$*),/+;!,(!1/3$@!/,!F.3!9+.2'$!,(!)9,!F$/;#,!(+!/,3!#/+%!'/*23!%$3)/,$!.33/3,.+0$<!
O(,#! /,3! #/+%! '/*23! 1$*./+$%! 0('%! F/,#! +(! ).').2'$! -$*(1.'! .1,$1/$3<! D$$)! .+%!
39)$1-/0/.'!3$+3.,/(+!F.3!+(,!)1$3$+,!(+!2(,#!#/+%!'/*23!.+%!,#$!,./'!F.3!-'.00/%!29,!F/,#!
3'/;#,!)1$3$+0$!(-!)$1/+$.'!1$-'$R$3<!T.,$''.1!,$+%(+!1$-'$R$3!F$1$!.23$+,!F/,#!3$&$1$!
*930'$! F$.=+$33! (+! 2(,#! '$;@! F#/0#! 39;;$3,$%! *9309'(3=$'$,.'! %/3(1%$1<! S(! (,#$1!
+$91('(;/0.'! .2+(1*.'/,/$3!F$1$!+(,$%<! "(! 0(+-/1*! 3)/+.'! .2+(1*.'/,/$3@! 1.%/(;1.)#:!
,$3,!F.3!)$1-(1*$%<!5-,$1!3$%.,/(+@!.!0(+,1.3,M*$%/9*!F.3!/+V$0,$%!/+,(!,#$!3)/+$!.+%!
/*.;$3! F$1$! (2,./+$%! /**$%/.,$':! .-,$1! ,#$! /+V$0,/(+! 29,! +(,#/+;! .2+(1*.'! F.3!
%$,$0,$%<! N+! 2'((%! .+.':3/3@! ,#1(*2(0:,(3/3@! /+01$.3$%! .3).1,.,$! ,1.+3.*/+.3$! .+%!
01$.,/+$!=/+.3$!.0,/&/,/$3@!.+%!/+01$.3$%!;'90(3$!.+%!2'((%!91$.!+/,1(;$+!F$1$!+(,$%<!
5',#(9;#!,#$!0.'-!#.%!2$$+!,1$.,$%!F/,#!.+,/2/(,/03@!+$01(3/3!(-!,#$!#/+%!'$;3!F.3!3$&$1$!
.3! %1:! ;.+;1$+$!F.3! (23$1&.2'$! .+%! .''! 1$-'$R$3! .+%! %$$)! )./+! 3$+3.,/(+! 1$*./+$%!
0(*)'$,$':! .23$+,<! T9,,/+;! ,(;$,#$1! ,#$! 1$39',3! (-! ,#$! %/.;+(3,/0! ,$3,@! ,#$! 0.'-�3!
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3:*),(*3!39;;$3,$%!,#$!(00'93/(+!(-!,#$!.(1,.!.+%!(,#$1!.1,$1/$3<!"#$!)1(;+(3/3!F.3!
V9%;$%! ,(!2$!)((1!.+%! ,#$! 0.'-!%/$%!(+!K\"#! %.:!(-! .%*/33/(+<! N+! 0'/+/0.'!+$01()3:@! .!
,#1(*293! F.3! -(9+%! .,! ,#$! .2%(*/+.'! .(1,/0! 2/-910.,/(+! ,(! 2/'.,$1.'! $R,$1+.'! /'/.0!
.1,$1/$3@!0(*)'$,$':!2'(0=/+;!2(,#!$R,$1+.'!/'/.0!.1,$1/$3<!"#$!*930'$3!(-!2(,#!#/+%!'$;3!
F$1$!3$&$1$':!+$01(,/0<!C.9%.'!'(2$!(-!,#$!'9+;!F.3!3'/;#,':!0(+;$3,/&$<!S(!(,#$1!-/+%/+;3!
F$1$!+(,$%!/+!,#$!(,#$1!(1;.+3@!/+0'9%/+;!9*2/'/0.'!0(1%!.+%!#$.1,<!!!
!!
X+*(3-$.+*$!
7$)(1,3!(-!.(1,/0M/'/.0!,#1(*2(3/3!.1$!+(,!0(**(+!/+!2(&/+$!&$,$1/+.1:!*$%/0/+$@!,#93!
%/.;+(3/3!,(!,1$.,*$+,!.1$!+(,!F/%$':!=+(F+<!]#$+!.09,$!)(3,$1/(1!).1.':3/3!/3!1$)(1,$%!
/+!0.,,'$@!.(1,/0M/'/.0!,#1(*2(3/3!3#(9'%!2$!/+0'9%$%!/+!,#$!%/--$1$+,/.'!%/.;+(3/3!4DDR8!
.'(+;!F/,#!3)/+.'!0(1%!%/3(1%$1!.+%!*9309'(3=$'$,.'!%/3$.3$<!C'/+/0.'!-/+%/+;3@!/+0'9%/+;!
'(33!(-!-$*(1.'!.1,$1:!)9'3$@!0('%!#/+%!'$%!$R,1$*/,/$3!.+%!.09,$!#/+%!'$;!).1.':3/3!.1$!
0(**(+!-/+%/+;3!/+!.(1,/0M/'/.0!,#1(*2(3/3!/+!0.,,'$<!!
C911$+,':@! ,#$1$! /3!+(! 3,.+%.1%! ,1$.,*$+,! -(1!.(1,/0M/'/.0! ,#1(*2(3/3<!"1$.,*$+,!F/,#!
.+,/0(.;9'.+,3!/3!F/%$':!93$%!/+!0.,3!F/,#!#:)$1,1()#/0!0.1%/(*:().,#:!.+%!,#$3$!%19;3!
0(9'%!)(33/2':!2$!93$%!/+!0.'&$3!/-!$.1':!%$,$0,/(+!/3!)(33/2'$<!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`a_+G+B##5(%'&()*+)/+.)/&+&(..1$+.1-6(%'5+#-)%$,1-$.+(*+,'(-7+%'&&5$O+
!
"-%0+&]!!!6.1/(!59;93,(!7$:$3!5'$*Ñ+@!5+%$1!o91$+!@!q$393!C9$&.3!
!
a#J2(%.G2$!
!"#$! (2V$0,/&$! (-! ,#/3! F(1=! F.3! ,(! $&.'9.,$! ,#$! -$.3/2/'/,:! (-! )$1-(1*/+;! .! 391;/0.'!
)1(0$%91$!/+!.!#/;#M)1(%90/+;!%./1:!0.,,'$!,#.,!39--$1$%!.!;.3,1(0+$*/93!*930'$!,$+%(+!
,$.1<!
R'%2&.'3!'*,!A2%0+,$!
!V'%.2*%!,'%']!
M!5+/*.'!+9*2$1g!aaMJL<!
M!5;$g!I!:$.13!('%<!
M!B$Rg!A$*.'$<!
M!B)$0/.'!*.1=g!O$/+;!,#$!#/;#$3,!)1(%90$1!(-!,#$!)'.0$@! /1(+!F/,#!#$1!+9*2$1!(+!,#$!
1/;#,!3/%$<!
!X3.*.('3!&2(+&,]!N,!F.3!1$)(1,$%!,(!,#$!6Yr!/+!0#.1;$!(-!,#$!)'.0$!,#.,!,#$!0(F!F(=$!9)!
':/+;!(+!,#$!#.+%'/+;!0#9,$!F/,#!.!'$3/(+!(+!,#$!1/;#,!#/+%!'/*2@!,#$!*.+.;$1!*.%$!,#$!
(23$1&.,/(+!,#.,!/,!0(9'%!#.&$!2$$+!0.93$%!2:!3(*$!2(.1%3!(1!,#$!3.*$!,92$3!(-!,#$!
0#9,$@!F#/0#!39;;$3,3!,#.,!3#$!#.%!39--$1$%!.!-.''!/+!,#$!)'.0$!.+%!)(33/2':!;(,!,1.))$%!
/+!/,!.+%!,#.+=3!,(!,#$!3,19;;'$!,(!2$!.2'$!,(!9+,1.)!,#$!0(F@!,#$!F(9+%!F.3!/+-'/0,$%<!
D2*2&'3!X3.*.('3!?j'A.*'%.+*]!"#$!).,/$+,!F.3!-(9+%!,(!2$!/+!.!)#:3/('(;/0.'!3,.,$!F/,#/+!
+(1*.'!).1.*$,$13<!
!!
MU2(.T.(! 2j'A.*'%.+*! +T! %02! L+(+A+%+&! MB$%2A]! "#$! ).,/$+,! .,! ,#$! ,/*$! (-! ,#$!
$R.*/+.,/(+!F.3!)1(3,1.,$@!3(!(+':!,#$!/+,$;1/,:!(-!,#$!.--$0,$%!'/*2!F.3!$&.'9.,$%!.,!
,#$! '$&$'!(-! ,#$!;.3,1(0+$*/93!*930'$!,$+%(+!43(-,!.+%!2(+:!,/339$38! /+&('&$%! /+!,#$!
.1$.!(-!,#$!/+V91:!4*$,.,.13.'8@!%$,$1*/+/+;!,#$!,$.1!(-!,#/3!,$+%(+@!0.93/+;!,#$!).,/$+,!
,(!)1$3$+,!0'.9%/0.,/(+!F/,#!0#.1.0,$1/3,/0!;./,!(1!'(0(*(,/(+!%$-/0/,3!F#/0#!.'3(!1$39',3!
/+!#:)$1$R,$+3/(+!(-!,#$!-$,'(0=!.+%!,#$!$+,/1$!%/3,.'!).1,!(-!,#$!'/*2!.3!.!1$39',!(-!,#$!
1$%90,/(+!(1! '(33!(-!).'*.1! 39))(1,<!D/.;+(3/+;!.!%$$)!).1,/.'! '.0$1.,/(+d,$.1!(-! ,#$!
%$$)!%/;/,.'!-'$R(1!,$+%(+!0.93$%!2:!.!*$0#.+/0.'':!-(1$/;+!(2V$0,<!
V&2K$-&Q.('3]!"#$!.+/*.'!F.3!3$%.,$%!,(!2$!.2'$!,(!)$1-(1*!,#$!391;$1:!F/,#!IQ!R:'.Z/+$!
.,!.!%(3$!(-!J<b!*'dKJJ!=;!(-!F$/;#,!/+,1.&$+(93':<!B923$_9$+,':@!,#$!.--$0,$%!.1$.!F.3!
F.3#$%!F/,#!19++/+;!F.,$1!.+%!0#'(1#$R/%/+$<!5-,$1!,#/3!)1(0$%91$@!,#$!391;/0.'!.1$.!
F.3!,#$+!,1$.,$%!F/,#!IQ!,/+0,91$!(-!/(%/+$<!S$01(,/0!.+%!&$1:!%.*.;$%!,/339$3!F$1$!
1$*(&$%@!/+!,#$!3.*$!F.:!/,!F.3!+$0$33.1:!,(!1$.0,/&.,$!,#$!,/339$3!/+!(1%$1!,(!#.&$!.+!
(),/*.'!1$0(&$1:@!,.=/+;!/+,(!.00(9+,!.+%!1$3)$0,/+;!,#$!.+.,(*:!.+%!-9+0,/(+.'/,:!(-!
,#$!'/*2!.+%!,/339$3!/+&('&$%<!
!M-&Q.('3! %2(0*.b-2]!]$!)1(0$$%$%! ,(!)$1-(1*! ,#$!O9++$''! 39,91$! ,$0#+/_9$! -(1! ,#$!
,$+%(+!9+/(+!.+%!0(+,/+9(93!39,91$!,(!)$1-$0,':!V(/+!,#$!$%;$3@!,#$!3=/+!F.3!0'(3$%!F/,#!
3$).1.,$!3,/,0#$3<!
!V+$%+U2&'%.G2]!5!1/;/%!TYC!3,.'=!F/,#!F.%%/+;!).%%/+;!F.3!)'.0$%@!.!-/R$%!2.+%.;$!F.3!
.))'/$%!,(!/**(2/'/Z$!,#$!)$'&/0!'/*2!/+!/,3!%/3,.'!).1,<!
P2$-3%$!
!A(1!)(3,M391;/0.'!,1$.,*$+,!.+!.+.';$3/.!.+%!-'9/%!,#$1.):!)1(,(0('!F.3!.))'/$%!F#$1$!
IJ!*'!(-!-'9+/R/+!*$;'9*/+$!F.3!.%*/+/3,$1$%!/+,1.*9309'.1':@!KJ!*'!(-!D$R.*$,#.3(+$!
2:!,#$!3.*$!1(9,$@!bJJ!*'!(-!/+,1.&$+(93!;'90(3$!3$19*<!5+,/2/(,/0!)1(,(0('!,(!.&(/%!
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3$0(+%.1:! /+-$0,/(+3@! ,#$! ).,/$+,! F.3! ;/&$+! )$+/0/''/+! U! )1(0./+$! .+%! 2$+Z.,#/+$!
KJJ@JJJ!N?!.,!.!%(3$!(-!K!*'d!IJ!=;!(-!F$/;#,!-(1!b!%.:3@!IJ!*'!(-!-'9+/R/+!$&$1:!KI!#(913!
-(1!b!%.:3@!KJ!*'!(-!D$R.*$,#.3(+$!-(1!`!%.:3!.+%!.!&/,.*/+!3#(,!(-!bJJ!*'!(-!5@D@>!
(1.'':! (+! ,#$! I+%! %.:! .-,$1! 391;$1:@! 5-,$1! KI! %.:3! ,#$! .+,/2/(,#$1.):! ,#$1.):! F.3!
0#.+;$%!,(!C$-,/(-91!-(1!.+(,#$1!L!%.:3@!/+!.!%(3$!(-!K`!*'@!F#/0#!.''(F$%!93!,(!F(1=!
,#$!F/,#%1.F.'3!.%$_9.,$':@!,#$!).,/$+,!0(9'%!1$/+,$;1.,$!,(!,#$!)1(%90,/&$!'/+$!(+!,#$!
Ia,#!%.:!.-,$1!#$1!/+V91:!.+%!391;/0.'! /+,$1&$+,/(+@!(+!,#$!Ka,#!%.:!,#$!).,/$+,!0(9'%!
3,.+%!9)!.+%!#$1!1$0(&$1:!-1(*!,#/3!)(/+,!(+!F.3!(),/*.'!.+%!&$1:!)1(;1$33/&$<!
!!
X+*(3-$.+*$!
"#/3!,:)$!(-!391;/0.'!/+,$1&$+,/(+3!.1$!+(,!&$1:!0(**(+!/+!,#$!%.:!,(!%.:!(-!,#$!*$%/0.'!
0'/+/0! /+! 2(&/+$3@! 29,! 2$/+;! ,#$! ).,/$+,! .! #/;#! )1(%90,/(+! .+/*.'@! /,! F.3! %$0/%$%! ,(!
)$1-(1*!,#/3!,:)$!(-!391;$1:<!"#/3!.''(F$%!93!,(!$&.'9.,$!,#$!)(33/2/'/,:!(-!,1$.,/+;!,#/3!
,:)$! (-! '$3/(+3! .,! -/$'%! '$&$'@! -(1! /,3! %/.;+(3/3! .+%! ,1$.,*$+,@! 1$39',/+;! /+! ,#$! _9/0=!
1$/+,$;1.,/(+!(-!,#$!).,/$+,!,(!#/3!Z((,$0#+/0.'!'/-$!.+%!,#93!.&(/%/+;!,#$!%/30.1%!(-!,#$!
.+/*.'!-(1!+(,!1$0$/&/+;!;((%!&$,$1/+.1:!0.1$@!F#/0#!/3!0911$+,':!&$1:!0(**(+!/+!%./1:!
#$1%3!/+!(91!0(9+,1:!46$R/0(8<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^abd+G+BM!VX;VBTK:8+W:;<XGX>XRKXMB+:R+BR+Xu+
!
"-%0+&]! !! q$3é3! %$! S.Z.1$! r.&.'$,.! ^$1+Ñ+%$Z!
!
q$3é3! %$!S<! r.&.'$,.M^$1+Ñ+%$Z?@! B(-Ö.! 7(3.'$3M6.1,/+$Z!@! h90Ö.! 5<!U.10/.MC.*.0#(!@!
N;+.0/(!C<!7.+;$'M7(%1/;9$Z&!
?5;1(&$,!6.1=$,!5+/*.'!^$.',#!6ÜR/0(<!
=h.2(1.,(1/(! %$! T.,('(;Ö.<! ^(3)/,.'! %$! T$_9$ã.3! >3)$0/$3<! A.09',.%! %$! >3,9%/(3!
B9)$1/(1$3!C9.9,/,'Ñ+@!?+/&$13/%.%!S.0/(+.'!59,á+(*.!%$!6ÜR/0(!
>! D$).1,.*$+,(! %$! C/$+0/.3! O/('á;/0.3@! A.09',.%! %$! >3,9%/(3! B9)$1/(1$3! C9.9,/,'Ñ+@!
?+/&$13/%.%!S.0/(+.'!59,á+(*.!%$!6ÜR/0(<!
a#J2(%.G2$!
E%(+,(;$+/0!,9*(13!$R0$),/+;!0.+/+$!.0.+,#(*.,(93!.*$'(2'.3,(*.!.+%!)$1/)#$1.'!
(%(+,(;$+/0! -/21(*.! .1$! 1.1$! /+! &$,$1/+.1:! *$%/0/+$<! "#$:! 1$)1$3$+,! .! %/.;+(3,/0!
0#.''$+;$! 2$0.93$! (-! ,#$/1! 0(*)(+$+,! 0(*)'$R/,:@! 0(**(+! -$.,91$3! .+%! 392,'$!
%/--$1$+0$3!2$,F$$+! ,#$*<!"#$3$! ,9*(13!.1$! 0'.33/-/$%!.00(1%/+;! ,(! ,#$!)1$3$+0$!(1!
.23$+0$! (-! %/--$1$+,! ,:)$3! (-!*.,91$! .+%! $*21:(+.'! %$+,.'! $'$*$+,3<! 5*$'(2'.3,/0!
-/21(*.!.+%!/,3!&.1/.+,!0(*)1/3/+;!#.1%!,/339$3!4.*$'(2'.3,/0!-/21((%(+,(*.p5AEM8!.1$!
,#$!*(3,!-1$_9$+,!(%(+,(;$+/0!+$()'.3*3!/+!,#$!(1.'!0.&/,:!(-!%(*$3,/0!.+%!F/'%!2(&/%3<!
R'%2&.'3!'*,!A2%0+,$!
C.3$g! 5+! $/;#,$$+! *(+,#M('%! C#.1('./3! (R! F.3! )1$3$+,$%! F/,#! #/3,(1:! (-! -$$%/+;!
%/--/09',/$3!%91/+;!,#$!'.3,!*(+,#!%/3)'.:/+;!.!3'(F!;1(F/+;!.+%!c!0*!'(+;!29';/+;!(1.'!
*.33!'(0.,$%!(+!,#$!/+0/3(1!1$;/(+!,#.,!1$)'.0$%!2/'.,$1.'':!NK@!NI!.+%!1/;#,!N`<!"#$!,$$,#!
'(33!F.3!/+,$1)1$,$%!2:!,#$!(F+$1!.3!.!+(1*.'!%$+,.'!1$)'.0$*$+,<!5!*.1;/+.'!1$3$0,/(+!
(-! ,#$! ,9*(1!F.3!*.%$@!.+%! ,#$!391;/0.'!2/()3:!F.3!392*/,,$%! -(1!#/3,().,#('(;/0.'!
$R.*/+.,/(+<!
P2$-3%$!
U1(33':@!/,!F.3!*9',/+(%9'.1@!F#/,$M;1.:!.+%!#:.'/+$@!-/1*@!F/,#!,/+:!0:3,/0!3).0$3<!"#$1$!
F$1$! 3(*$! ,.+@! /11$;9'.1! #.1%! .1$.3! ,#.,! )1(,19%$%! ,#1(9;#! ,#$! ;9*! ,#.,! 1$_9/1$%!
%$0.'0/-/0.,/(+<!6/01(30()/0.'':@!,#$1$!F.3!.!).1,/.'':!0/109*301/2$%!,9*(1!0(*)(3$%!(-!
,1.2$09'.$@!3#$$,3!.+%!29%3!(-!(%(+,(;$+/0!$)/,#$'/9*!$*2$%%$%!/+!.29+%.+,! '((3$!
.*)#()#/'/0!$0,(*$3$+0#:*$<!B(*$!$)/,#$'/.'!29%3!1$3$*2'$%!,#$!$+.*$'!(1;.+!.+%!
F$1$!.33(0/.,$%!F/,#!'.:$13!(-!#(*(;$+$(93!2.3()#/'/0!,(!$(3/+()#/'/0!.0$''9'.1!*.,1/R@!
/+,$1)1$,$%!.3!%$+,/+!(1!$+.*$'<!"#$1$!F$1$!.'3(!,1.2$09'.$!(-!2.3()#/'/0!*.,1/R!F/,#!
'.09+.$!.+%!1$&$13$!'/+$3@!0(*).,/2'$!F/,#!0$*$+,9*!(1!(3,$(%$+,/+<!B(*$!(-!,#$3$!
.11.+;$*$+,3! 3$$*$%! ,(! -(1*! )1/*/,/&$! (1! %/3(1;.+/Z$%! %$+,.'! 3,190,91$3<! 6/,(,/0!
-/;91$3!F$1$!1.1$@!F/,#!*/'%!.+/3(0:,(3/3!.+%!.+/3(=.1/(3/3<!"#$!%/--$1$+,/.'!%/.;+(3/3!-(1!
,#/3!*/R$%! #/3,('(;/0.'! ).,,$1+! /3! ,#$! .*$'(2'.3,/0! -/21(M(%(+,(*.! .+%! .! %$&$'()/+;!
0(*)'$R!(%(+,(*.@!F#(3$!%/--$1$+,/.,/(+! /3!+(,!.'F.:3!)(33/2'$!F/,#!#/3,().,#('(;:!
.'(+$<!
!
X+*(3-$.+*$!
E%(+,(;$+/0! ,9*(13!.1$!.!%/.;+(3,/0! 0#.''$+;$<! A.*/'/.1/,:!F/,#!%$+,.'!%$&$'()*$+,!
.+%!/,3!.+.,(*/0!0(*)(+$+,3!/3!-9+%.*$+,.'!-(1!,#$/1!%/.;+(3/3<!5AE!/3!.!1.1$!+$()'.3*!
,#.,!#.3!2$$+!%$301/2$%!*(1$!-1$_9$+,':!/+!2(&/+$3<!6(3,!(-!,#$!0.3$3!'.0=!-(''(FM9)!/+!
,#$! '(+;! ,$1*!*.=/+;!%/--/09',! ,(!%$,$1*/+$! /-!5AE! /3! .! 3$).1.,$!$+,/,:!(1! .! 3,.;$!(-!
%$&$'()*$+,!(-!.+!(%(+,(*.<!
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P2T2&2*(2$!
K<!6$9,$+! D<! "9*(13! /+! %(*$3,/0! .+/*.'3<! A/-,#! $%/,/(+<!]/'$:! O'.0=F$''! T92'/3#/+;<!
5*$3@!N(F.<!?B5<!IJKW!
I<! 691)#:! U@! O$''! C@! B(9=9)! q<! Y$,$1/+.1:! E1.'! .+%! 6.R/'(-.0/.'! T.,#('(;:<! ]/'$:!
O'.0=F$''!T92'/3#/+;<!^(2(=$+!S$F!q$13$:<!?B5<!IJIJ<!
`<!U.1%+$1!DU<!5*$'(2'.3,/0!-/21(*.3!.+%!1$'.,$%!,9*(13!/+!0.,,'$<!V,F-#',=#"%(',1.8<!
KccLX!Ibg!KKcMI\<!
\<!U.1%+$1!DU<!5+!(1%$1':!.))1(.0#!,(!,#$!3,9%:!(-!(%(+,(;$+/0!,9*(913!/+!.+/*.'3<!V7,
:(2$7,=#"%7!KccIX!KJWg\IWM\`a<!
b<! 6.91$+,$! 6! $,! .'<! 5*$'(2'.3,/0! A/21(M(%(+,(*.! /+! .! 2(&/+$<! 50,.! B0/$+,/.$!
Y$,$1/+.1/.$<!IJKc<!\W!4K8g!\J\M\JW<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e^c+G+<!J<X>Q8K:9!+:R>:8BKX<T+:R+B+>QBVGJQ<JXT!+8BKKV!+TlTK!M+:R+
SQM:>+TQ;K<XJ:8BV+8V:MBK!+BWD8I+
!
"#$%&'($$$E6.5$X*,3/($X*3=6,~.cE/236(0$E6.5$X*3=6,~.cXG*J/M*0$∞.J63$E�/(ci-,6,*0$X*,3/($
`6,.Å.=67c"~>670$%-763$t*,'(*$"&;6,/cO3/,6(0$4&:6.;'/$"*J&.6(c"*J&.6($
$
)*+,-$./,0$
NG'($ (-&=M$*'+6=$ -/$*((6(($ -G6$ '.I3&6.;6$/I$6.:',/.+6.-*3$ I*;-/,($ (&;G$*($M6*,0$ (6*(/.0$*.=$
>*,'-M$.&+26,$/.$,6>,/=&;-':6$;G*,*;-6,'(-';($ '.;3&='.J$ '.-6,>*,-&+$'.-6,:*3$A%1%B0$*J6$*-$I',(-$
;*3:'.J$ APOXB0$ *J6$ APO9B0$ *.=$<6'JG-$ AKO9B$ *-$ I',(-$ 2,66='.J$ '.$ *$ =&*3c>&,>/(6$ (M(-6+$<'-G$
`/3(-6'.$L$}62&$;/<($'.$-G6$G&+'=$(&2-,/>';*3$,6J'/.$/I$1&623*?$
12$,'.23!245!6,$%&50$
_*-*$<6,6$;/336;-6=$I,/+$-G6$®b3$1*,*�(/$=6$PM/-/L;/®$=&*3c>&,>/(6$+/=&360$3/;*-6=$'.$1&623*0$
!6L';/0$ *-$ QRU$ +6-6,($ *2/:6$ (6*$ 36:63$ <'-G$ G&+'=$ (&2-,/>';*3$ ;3'+*-6$ PIA;B?$ E6>,/=&;-':6$
+*.*J6+6.-$AG6'I6,(0$=,M$;/<(0$>,6J.*.-0$*.=$3*;-*-'.JB$'.:/3:6=$'.-6.(':6$,/-*-'/.*3$J,*7'.J$
/.$CUU?F$G6;-*,6($/I$ '.(&,J6.-$J,*(($ A)$%;8&%$&%!=$&h%'#8%B$*.=$FR?F$G6;-*,6($/I$.*-':6$J,*(($
<G6,6$/-G6,$(M(-6+$*.'+*3($J,*76?$NG,/&JG/&-$-G6$;,'-';*3$(6*(/.$A[/:6+26,cP>,'3B0$6*;G$;/<$
-G*-$ '.'-'*-6=$ >,/=&;-'/.$ ,6;6':6=$ *$ =*'3M$ ,*-'/.$ /I$ CF$ -/$ QU$ Z'3/J,*+($ /I$ I,6(G3M$ ;G/>>6=$
4*>*.6(6$;*.6$A"%;;8%$>5!-&'7'-7B?$P=='-'/.*33M0$3*;-*-'.J$;/<($<6,6$>,/:'=6=$<'-G$Q$Z'3/J,*+($
/I$;/.;6.-,*-6$A;/.-*'.'.J$CYT$;,&=6$>,/-6'.$*.=$SUT$=,M$+*--6,B$>6,$+'3Z'.J?$%.$*=='-'/.$-/$
J,*7'.J0$-G6$;*3:6(m$='6-$;/.('(-6=$/I$-G6$+'3Z$-G6M$;/.(&+6$=&,'.J$+'3Z'.J$*.=$I,/+$*$l&*,-6,$
/I$-G6$&==6,0$*($<633$*($*.M$,6('=&*3$+'3Z$&.-'3$-G6M$,6*;G$CUU$Z'3/J,*+($/I$ 3':6$<6'JG-?$PI-6,$
,6*;G'.J$-G'($<6'JG-0$-G6M$/.3M$;/.(&+6$(&>>/,-$+'3Z$*.=$,6('=&*3$+'3Z0$*3/.J$<'-G$*$=*'3M$,*-'/.$
/I$SFU$J,*+($/I$;/.;6.-,*-6$;/.-*'.'.J$CWT$;,&=6$>,/-6'.?$K6*.6=$G6'I6,($J,*76=$,/-*-'/.*33M$
*.=$ ;/.(&+6=$ C?F$ ZJ\*.'+*3\=*M$ /I$ -G6$ (*+6$ ;/.;6.-,*-6?$ )&2(6l&6.-3M0$ &.-'3$ -G6$ (-*,-$ /I$
,6>,/=&;-':6$+*.*J6+6.-0$ -G6M$ J,*76=$ ,/-*-'/.*33M$ /.$ >*(-&,6?$ P33$ *.'+*3($ G*=$ *;;6(($ -/$ *$
+'.6,*3$+'L$ *.=$<*-6,$ %@! ,&=&#>5?$!6;G*.';*3$+'3Z'.J$ <*($ ;/.=&;-6=$ -<';6$ =*'3M0$ <'-G$ -G6$
>,6(6.;6$ /I$ -G6$ ;*3I$ -/$ (-'+&3*-6$ +'3Z$ 6k6;-'/.?$ E6>,/=&;-':6$ +*.*J6+6.-$ ;/.('(-6=$ /I$
;/.-'.&/&($+*-'.J?$ `6*-$ =6-6;-'/.$<*($ >6,I/,+6=$ =&,'.J$+'3Z'.J0$ *.=$ ,6;-*3$ >*3>*-'/.$<*($
;/.=&;-6=$ 6:6,M$ -G,66$ +/.-G($ -/$ *((6(($ &-6,'.6c/:*,'*.$ ;/.='-'/.?$ `6'I6,($ '.$ ,6>,/=&;-':6$
+*.*J6+6.-$<6,6$*3(/$(&2k6;-6=$-/$;/.-'.&/&($+*-'.J$2&-$<'-G/&-$G6*-$=6-6;-'/.?$NG6$(-&='6=$
-,*'-($'.;3&=6=$%1%0$POX0$PO90$*.=$KO9?$NG6(6$-,*'-($<6,6$*.*3M76=$&('.J$-G6$)P)$8"!$>,/;6=&,60$
<'-G$I'L6=$6II6;-($'.;3&='.J$M6*,0$(6*(/.0$*.=$;*3:'.J$.&+26,?$
7,0#3$0$
P$-/-*3$/I$WSU$%1%$<6,6$+6*(&,6=0$<'-G$*$=&,*-'/.$/I$RWW$=*M(?$%1%$<*($*II6;-6=$A1fU?UFB$2M$
;*3:'.J$.&+26,0$26'.J$+/,6$>,/3/.J6=$*.=$('J.'I';*.-3M$='II6,6.-$'.$I',(-c;*3:'.J$;/<($AFVFhS?Y$
=*M(B?$%.$(6;/.=c;*3:'.J$;/<(0$-G6$%1%$ARDShW?V$=*M(B$='II6,6=$I,/+$-G/(6$<'-G$I/&,$/,$+/,6$
;*3:'.J(0$2&-$./-$I,/+$-G',=c;*3:'.J$;/<($ARWQhD?F$=*M(B0$*3-G/&JG$-G6(6$='=$./-$='II6,$I,/+$
-G/(6$<'-G$+/,6$;*3:'.J(?$E6>,/=&;-':6$-,*'-($:*,'6=$('J.'I';*.-3M$2M$;*3:'.J$M6*,$I/,$*33$(-&='6=$
>*,*+6-6,(?$X*3:'.J$(6*(/.$/.3M$*II6;-6=$PO90$<'-G$I6+*36($;*3:'.J$=&,'.J$-G6$,*'.M$(6*(/.$
26'.J$M/&.J6,$-G*.$-G/(6$=&,'.J$-G6$=,M$(6*(/.0$2&-$2/-G$J,/&>($<6,6$./-$='II6,6.-$I,/+$
-G/(6$;*3:'.J$=&,'.J$-G6$;/3=$(6*(/.?$P3-G/&JG$POX$'($;/,,63*-6=$<'-G$PO90$'-$='=$./-$='II6,$
26-<66.$(6*(/.(?$
8&4-3#0.&40$
%.$;/.;3&('/.0$,6>,/=&;-':6$'.=';*-/,($%1%$*.=$POX$*,6$(&'-*236$I/,$-,/>';*3$;/.='-'/.(0$6(>6;'*33M$
<G6.$ -G6$ (M(-6+m($ >,/I'-*2'3'-M$ '($ *=6l&*-6$ *.=$ -G6,6$ '($ >/-6.-'*3$ -/$ 6.G*.;6$ ,6>,/=&;-':6$
>6,I/,+*.;6?$
$
$
$
$
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^e^`+G+J<X>Q8K:9!+BRBVlT:T+XW+8BKKV!+:R+B+>QBVGJQ<JXT!+TlTK!M+:R+
SQM:>+TQ;K<XJ:8BV+8V:MBK!+B/D%I+
!
"-%0+&]!!!7$+Ü!C.1'(3!C.'%$1á+M7(2'$3@!7$+Ü!C.'%$1á+MC#.;(:.@!C.1'(3!^$1+Ñ+%$ZM
há)$Z@!ü+;$'!7Ö(3M?,1$1.@!q9&$+0/(!h.;9+$3Mh.;9+$3!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!F.3!,(!.33$33!,#$!$--$0,3!(-!$+&/1(+*$+,.'!-.0,(13!390#!.3!:$.1@!3$.3(+@!
.+%!0.'&/+;!+9*2$1!(+!*/'=!)1(%90,/(+!)$1!'.0,.,/(+!46Th8@!*/'=!)$1!%.:!46D8@!*/'=!)$1!
/+,$1).1,9*!%.:!46NTD8@!'.0,.,/(+!'$+;,#!4hh8!(-!^('3,$/+!R!r$29!.+%!O1(F+!BF/33!R!r$29!
0(F3!/+!,#$!#9*/%!392,1()/0.'!1$;/(+!(-!T9$2'.@!6$R/0(<!
R'%2&.'3!'*,!A2%0+,$!
N+-(1*.,/(+!-1(*!IJKJ!,(!IJIK!-1(*!,#$!%9.'M)91)(3$!)1(%90,/(+!9+/,!≥>'!T.1.Ö3(!%$!
5:(,(R0(≥!F.3!9,/'/Z$%<!"#/3!9+/,!/3!3/,9.,$%!.,!.+!.',/,9%$!(-!I\J!*$,$13!.2(&$!3$.!'$&$'!
/+!5:(,(R0(!%$!U9$11$1(@!T9$2'.@!.+%!$R)$1/$+0$3!.!#9*/%!392,1()/0.'!0'/*.,$!0'.33/-/$%!
.3!5-408<!C(F3!F$1$!*.+.;$%! ,#1(9;#! /+,$+3/&$! 1(,.,/(+.'! ;1.Z/+;!(+!WI!#$0,.1$3!(-!
N+391;$+,! ;1.33! 4C-#)%0#-0#, 3-0P#9"%#8<! "#1(9;#(9,! ,#$! 01/,/0.'! 3$.3(+@! $.0#! -$*.'$!
1$0$/&$%! .! %./':! 1.,/(+! (-! Kb! ,(! IJ! =/'(;1.*3! (-! -1$3#':! 0#())$%! q.).+$3$! 0.+$!
4!#))%#-*2, +09.9+.8<! 5%%/,/(+.'':@! '.0,.,/+;! 0(F3!F$1$! )1(&/%$%!F/,#! I! =/'(;1.*3! (-!
0(+0$+,1.,$! 4KLQ! (-! 019%$! )1(,$/+! .+%! WJQ! ,(,.'! %/;$3,/2'$! +9,1/$+,38! %91/+;! $.0#!
*/'=/+;<!5''!-$*.'$3!1$0$/&$%!.!*/+$1.'!*/R!.+%!#.%!.00$33!,(!F.,$1!#8,'030"*2<!C(F3!
3,.1,$%!*/'=/+;!-(91!%.:3!.-,$1!0.'&/+;<!6/'=/+;!)1(0$%91$!F.3!.33/3,$%!2:!,#$!)1$3$+0$!
(-! ,#$! 0.'-! ,(! 3,/*9'.,$! */'=! '$,%(F+<! "#$! 1$)1(%90,/&$! *.+.;$*$+,! (-! ,#$! 0(F3!
/+&('&$%!0(+,/+9(93!*.,/+;<!"#$!,1./,3!3,9%/$%!F$1$g!6Th@!6D@!6NTD!.+%!hh<!"#$3$!,1./,3!
F$1$!.+.':Z$%!93/+;!,#$!Uh6!)1(0$%91$!/+!,#$!B5B!)1(;1.*<!"#$!-/R$%!$--$0,3!/+0'9%$%!
/+! ,#$! -/+.'!*(%$'!F$1$g!:$.1@! 3$.3(+@!.+%!0.'&/+;!+9*2$1<!B$_9$+,/.'!.+.':3$3!F$1$!
0(+%90,$%! -(1! $.0#! ,1./,! ,(! %$,$1*/+$! ,#$! -/+.'! *(%$'3@! 1$*(&/+;! +(+M3/;+/-/0.+,!
/+,$1.0,/(+3!-1(*!,#$!)1$'/*/+.1:!*(%$'!.,!.!3/;+/-/0.+0$!'$&$'!(-!TPJ<Jb<!
P2$-3%$!
5!,(,.'!(-!c`\!'.0,.,/(+3!F$1$!$&.'9.,$%@!F/,#!.+!.&$1.;$!hh!(-!``c<Lb!ì!c\<Wb!%.:3!.+%!
6Th!(-!``cI<bL!ì!KKab<c\!=;@!.3!F$''!.3!6D!.+%!6NTD!(-!c<c\!ì!K<cc!.+%!W<\`!ì!I<`L!=;@!
1$3)$0,/&$':<!500(1%/+;!,(!)1$'/*/+.1:!3,9%:!1$39',3@!hh!1$*./+$%!,#$!3.*$@!F#/'$!,#$!
1$3,!(-!,#$!,1./,3!F$1$!'(F$1!46Th!fIcJb@!6D!fa<b@!.+%!6NTD!fL<L!=;8<!"#/3!/*)1(&$*$+,!
/3! .,,1/29,$%! ,(! ,#$! /+01$.3$%! .%(),/(+! (-! ,$0#+('(;:! %$&$'()$%! 2:! ,#$! S.,/(+.'!
N+3,/,9,$! -(1! A(1$3,1:@! 5;1/09',91.'! .+%! h/&$3,(0=! 7$3$.10#! (-!6$R/0(! 4NSNA5T8! /+! ,#$!
%$*(+3,1.,/(+! *(%9'$@! '$.%/+;! ,(! $+#.+0$%! )1(%90,/&/,:! /+%/0.,(13<! "#$! :$.1! .+%!
0.'&/+;!+9*2$1!F$1$!3/;+/-/0.+,!/+!.''!*(%$'3@!F#/'$!0.'&/+;!3$.3(+!F.3!(+':!3/;+/-/0.+,!
-(1!6NTD<!6Th@!6D@!.+%!6NTD!F$1$!'(F$1!/+!-/13,M0.'&/+;!0(F3!.+%!;1.%9.'':!/+01$.3$%!
F/,#!$.0#! 3923$_9$+,! 0.'&/+;<! C(F3!F/,#!*(1$! ,#.+! ,#1$$! 0.'&/+;3! 3#(F$%! ,#$!2$3,!
)$1-(1*.+0$<! hh! %$01$.3$%@! F/,#! ,#$! '(F$3,! (23$1&$%! /+! 0(F3! F/,#! *(1$! ,#.+! -/&$!
0.'&/+;3<!N+!,#$!$--$0,!(-!0.'&/+;!:$.1@!/,!/3!(23$1&$%!,#.,!6D!.+%!6NTD!#.&$!/+01$.3$%!
(&$1!,#$!:$.13@!F#/'$!hh!.+%!6Th!,$+%!,(!&.1:!-1(*!(+$!:$.1!,(!.+(,#$1@!29,!F/,#(9,!
+$;.,/&$':!.--$0,/+;!6D!.+%!6NTD<!C(F3!,#.,!0.'&$%!%91/+;!,#$!1./+:!3$.3(+!3#(F$%!.!
#/;#$1!4TPJ<Jb8!6NTD!4W<L\!=;8!0(*).1$%!,(!,#(3$!0.'&/+;!%91/+;!,#$!0('%!4W<`\!=;8!.+%!
%1:!4L<cI!=;8!3$.3(+3<!
X+*(3-$.+*$!

1369



N+! 0(+0'93/(+@! 0.'&/+;! :$.1! .+%! 0.'&/+;! +9*2$1! 3/;+/-/0.+,':! /+-'9$+0$%! .''! &.1/.2'$3!
$&.'9.,$%<!C.'&/+;!3$.3(+!(+':!.--$0,$%!6NTD<!"#$!$--$0,!(-!'.0,.,/(+!+9*2$1!/+%/0.,$3!
,#.,! -/13,M'.0,.,/(+! 0(F3!#.%! '(F$1!6Th@!6D@!.+%!6NTD@!F#/'$! 0(F3!F/,#!*(1$! ,#.+!
,#1$$!'.0,.,/(+3!3#(F$%!,#$!2$3,!)$1-(1*.+0$!/+!,#$3$!,1./,3<!"#$!*$.+!&.'9$3!(-!6Th@!
6D@!6NTD@!.+%!hh!/+!,#$!&.'/%.,/(+!*(%9'$!≥>'!T.1.Ö3(≥!F$1$g!``cI<bL!=;@!c<c\!=;@!W<\`!
=;@!.+%!``c<Lb!%.:3@!1$3)$0,/&$':@!391).33/+;!,#$!)1(%90,/(+!(2,./+$%!/+!,#$!/+/,/.'!:$.13!
%9$!,(!,#$!/+0(1)(1.,/(+!(-!,$0#+('(;/$3!,#.,!#.%!+(,!:$,!2$$+!9,/'/Z$%<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
KNRMGL!O@+!@+AR.!@G@L+0KLKA!@GAP+.KN!M!@K+G@N+
4AONRML!O@+
!
^^bc+G+8)4#'-(.)*+)/+&L)+-$%)42(*'*&+2)3(*$+.)4'&)&-)#(*+#-),1%&.+)*+
4(5N+7($5,+'*,+4$&'2)5(%+#'-'4$&$-.+
!
"-%0+&]!!!6<C<S<!51.9V(@!T$%1(!7(%1/;9$Z!A$1+.+%$Z@!7<B<!"$/R$/1.@!h<5<6<!D9.1,$@!6<h<!
B.+,(3@! 5<5<! O.12(3.@! A<5<O<! D$'! T/+(@! Y<6<! ! ^(+(1/(@! 7<! 5'*$/%.@! 6<S<! C(11$.!
!
a#J2(%.G2$!
"#$! 3,9%:! ./*$%! ,(! 0(*).1$! ,#$! $--/0/$+0:! (-! ,F(! 0(**$10/.'! 1$0(*2/+.+,! 2(&/+$!
3(*.,(,1()/+! 412B"8! )1(%90,3! (+! ,#$! */'=! :/$'%! .+%! *$,.2('/0! ).1.*$,$13! (-! */%M
'.0,.,/(+!^('3,$/+!0(F3<!
R'%2&.'3!'*,!A2%0+,$!
5!,(,.'!(-!$/;#,$$+!0(F3!F$1$!1.+%(*':!.''(0.,$%!,(!,F(!,1$.,*$+,!;1(9)3!,(!2$!,1$.,$%!
F/,#! ,F(! %/--$1$+,! /+V$0,.2'$! 12B"M2.3$%! )1(%90,3<! "#$! G12B"MA.3,H! ;1(9)! 1$0$/&$%! .!
-(1*9'.,/(+!(-!12B"!0(+,./+/+;!'$0/,#/+!.+%!&/,.*/+!>!4O((3,/+3@!6BD!B.é%$!5+/*.'@!BT@!
O1.Z/'8<!"#$!G12B"MB'(FH!;1(9)!1$0$/&$%!.!-(1*9'.,/(+!(-!12B"!0(+,./+/+;!3$3.*$!(/'!.+%!
Z/+0!4h.0,(,1()/+3@!5;$+$1!?+/å(!B.é%$!5+/*.'@!BT@!O1.Z/'8<!5+/*.'3!/+!$.0#!,1$.,*$+,!
;1(9)!F$1$!,1$.,$%!39209,.+$(93':!F/,#!,#$/1!1$3)$0,/&$!12B"!)1(%90,!.,!.!%(3$!(-!bJJ!
*;!(-!12B"!$&$1:!K\!%.:3@!1$39',/+;!/+!.!,(,.'!(-!b!.%*/+/3,1.,/(+3!,#1(9;#(9,!,#$!0(913$!
(-!,#$!3,9%:<!O'((%!3.*)'$3!F$1$!0(''$0,$%!.,!$.0#!0:0'$!,(!.33$33!*$,.2('/0!*.1=$13@!
390#! .3! +(+M$3,$1/-/$%! -.,,:! .0/%3! 4S>A58<!6/'=! :/$'%3!F$1$!*$.391$%! %./':! 93/+;! ,#$!
D$'T1(®! 3(-,F.1$! 4D$h.&.'ï8<! 6/'=! 3.*)'$3! F$1$! 0(''$0,$%! F$$=':! ,(! .+.':Z$! */'=!
0(*)(3/,/(+<!
P2$-3%$!
"#$! G12B"MA.3,H! ;1(9)!#.%! .! 3/;+/-/0.+,':! #/;#$1!*/'=! )1(%90,/(+! 4$,f! J<J`8! ,#.+! ,#$!
G12B"MB'(FH!;1(9)<!N+!.%%/,/(+@!0(F3!/+!,#$!G12B"MA.3,H!;1(9)!#.%!3/;+/-/0.+,':!#/;#$1!4$,
P!J<JK8!3$19*!0(+0$+,1.,/(+3!(-!S>A5!29,!'(F$1!4$,f!J<Jc8!3$19*!;'90(3$!&.'9$3!,#.+!
,#$!G12B"MB'(FH!;1(9)<!7$;.1%/+;!*/'=!0(*)(+$+,3@!,#$!G12B"MA.3,H!;1(9)!#.%!#/;#$1!
'.0,(3$!0(+,$+,!4$,f!J<Jb8!,#.+!,#$!G12B"MB'(FH!;1(9)<!
X+*(3-$.+*$!
C(F3!/+!,#$!G12B"MA.3,H!;1(9)!3#(F$%!3/;+/-/0.+,':!#/;#$1!*/'=!:/$'%@!3$19*!S>A5!.+%!
*/'=!'.0,(3$!0(+0$+,1.,/(+3!.3!0(*).1$%!,(!,#$!0(F3!/+!,#$!G12B"MB'(FH!;1(9)<!
!
!
!
!
!
!
!
!
!
!
!
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^Yce+G+B4215'&)-7+#-),1%&()*+'*(4'5+#-'%&(%$C+0)L+(.+&-'3$5+&(4$+1.$,+/)-+
.&1,$*&+&$'%0(*6+'*,+5$'-*(*6A+
!
"-%0+&]! !! B.1.#! ]((%! @! 7$2$00.! Y.''/3@! e.,/$! O(+$-..3@! B.1.#! O./''/$!
!
a#J2(%.G2$!
T1(%90,/(+!.+/*.'!&$,$1/+.1:!)1.0,/0$@!2:!/,3!&$1:!+.,91$@!/+0'9%$3!,/*$!3)$+,!,1.&$''/+;!
2$,F$$+! &/3/,3! ,#1(9;#(9,! ,#$! F(1=/+;! %.:<! N+! ,#$! ?e@! &$,$1/+.1:! 3,9%$+,3! *93,!
9+%$1,.=$!IL!F$$=3!0'/+/0.'!$R,1.M*91.'!3,9%/$3!4C>6B8!%91/+;!,#$!0'/+/0.'!).1,!(-!,#$/1!
&$,$1/+.1:! %$;1$$! .+%!*.+:!F/''! 0#((3$! ,(! 3)$+%! .! )1()(1,/(+! (-! ,#/3! ,/*$! /+! -.1*!
.+/*.'!.*29'.,(1:!)1.0,/0$<!5%%/,/(+.'':@!/+!,#$!-/+.'!:$.1!(-!,#$!)1(;1.**$!&$,$1/+.1:!
3,9%$+,3!9+%$1,.=$!)'.0$*$+,3!/+!-/13,!()/+/(+!)1.0,/0$@!0(**(+':!,$1*$%!/+,1.M*91.'!
3,9%/$3! 4N6B8<!A(1!3,9%$+,3!(+!2(,#!,:)$3!(-!)'.0$*$+,3! ,#/3! ,/*$!,1.&$''/+;!F/,#! ,#$!
)1.0,/,/(+$1! *.=$3! 9)! ).1,! (-! ,#$/1! $R)$1/$+0$! .+%! $%90.,/(+<! D$3)/,$! ,1.&$'! ,/*$!
.00(9+,/+;!-(1!.!)1()(1,/(+!(-!,#$!F(1=/+;!%.:@!F#.,!;($3!(+!%91/+;!,#/3!)$1/(%!/3!.+!
.1$.!)1$&/(93':!9+$R)'(1$%!/+!,#$!'/,$1.,91$!3911(9+%/+;!,1./+/+;!(-!&$,$1/+.1:!3,9%$+,3!
.+%!)1$).1.,/(+!-(1!0'/+/0.'!)1.0,/0$<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#$!-/13,!).1,!(-!,#/3!3,9%:@!F$!93$%!.!_9.+,/,.,/&$!.))1(.0#!,(!/%$+,/-:!,#$!+9*2$1!(-!
#(913! 3,9%$+,3! 3)$+%! ,1.&$''/+;! F/,#! )1.0,/,/(+$13<! B,9%$+,3! .,! O1/3,('! ?+/&$13/,:!
9+%$1,.=/+;!C>6B!/+!)1(%90,/(+!.+/*.'!)1.0,/0$!1$0(1%$%!,#$!+9*2$1!(-!#(913!3)$+,!/+!
,#$!&$#/0'$!F/,#!)1.0,/,/(+$13!$.0#!%.:<!B$0(+%':@!F$!93$%!-(093!;1(9)3!,(!$R)'(1$!,#$!
$R)$1/$+0$3!(-!)1.0,/,/(+$13!.+%!3,9%$+,3!/+!%$),#<!"#$!./*!(-!,#$!-(093!;1(9)3!F.3!,(!
/%$+,/-:!#(F!,#/3!,/*$!,1.&$''/+;!,(;$,#$1!/+!,#$!0.1!,(!.+%!-1(*!-.1*!&/3/,3!/3!0911$+,':!
93$%X!F#.,!;((%!,$.0#/+;!)1.0,/0$!$R/3,3@!F#.,!0#.''$+;$3!.1$!$+0(9+,$1$%@!#(F!,#$3$!
.1$!*.+.;$%!(1!0(9'%!2$!(&$10(*$!.+%!F#.,!39))(1,!*.:!2$!+$$%$%!,(!93$!,#/3!,/*$!
*(3,!$--$0,/&$':<!!
P2$-3%$!
B,9%$+,! 1$)(1,$%! %.,.! 1$&$.'$%! ,#.,! (+! .&$1.;$! V93,! (&$1! I! #(913! )$1! %.:! /3! 3)$+,!
,1.&$''/+;!F/,#!)1.0,/,/(+$13!2$,F$$+!&/3/,3<!"#$*.,/0!.+.':3/3!(-!,#$!-(093!;1(9)!%.,.!
%$*(+3,1.,$%!#(F!,/*$!/3!,:)/0.'':!93$%<!T1.0,/,/(+$13!)1$3$+,$%!0(**(+!,()/03!,#.,!
F$1$!93$%!,(!3,/*9'.,$!%/30933/(+X!,#$3$!1$'.,$%!,(!)1$).1.,/(+!-(1@!(1!%$21/$-/+;!(-@!,#$!
F(1=!$+0(9+,$1$%!(+!,#$!&/3/,!.+%!0(**(+':!/%$+,/-/$%!=+(F'$%;$!;.)3!-(1!3,9%$+,3!.,!
%/--$1$+,!3,.;$3!(-!,#$/1!3,9%/$3<!T1.0,/,/(+$13!3)(=$!(-!,#$/1!.))1(.0#!,(!$+.2'/+;!F#.,!
,#$:!)$10$/&$!,(!2$!.+!$--$0,/&$!'$.1+/+;!$+&/1(+*$+,@!.3!F$''!.3!0#.''$+;$3!,#.,!$R/3,!/+!
$+;.;/+;! 3,9%$+,3! /+! '$.1+/+;<! B,9%$+,3! /%$+,/-/$%! ,#$! /*)(1,.+0$! (-! .! )(3/,/&$! .+%!
$+0(91.;/+;! '$.1+/+;! $+&/1(+*$+,! .+%! _9$3,/(+/+;! 3,:'$<! "#$:! &(/0$%! ,#$! 2$+$-/,! (-!
)1/(1!.F.1$+$33!(-!)'.++$%!F(1=@!.+%!,#93!.+!.2/'/,:!,(!)1$).1$!.+%!*.=$!;((%!93$!(-!
%/30933/(+! ,/*$! ,(! .+%! -1(*! ,#$! &/3/,3<! O(,#! ;1(9)3! 3.F! ,#$! 2$+$-/,3! (-! ,/*$! 3)$+,!
%/30933/+;!+(+M0'/+/0.'!,()/03X!-(1!$R.*)'$!).3,(1.'!.+%!0.1$$1!39))(1,<!!
X+*(3-$.+*$!
"/*$! 3,9%$+,3! .+%! )1.0,/,/(+$13! 3)$+%! ,1.&$''/+;! ,(! .+%! -1(*! &/3/,3! /3! 9+/_9$! ,(!
.*29'.,(1:! )1.0,/0$<! N,! .*(9+,3! ,(! .! 0(+3/%$1.2'$! )(1,/(+! (-! ,#$! F(1=/+;! %.:! .+%!
1$)1$3$+,3!.!&.'9.2'$!())(1,9+/,:!-(1!%/30933/(+<!"#$!(9,0(*$3!(-!,#/3!3,9%:!0.+!2$!93$%!
,(!./%!)1.0,/,/(+$13!/+!93/+;!,#$!,/*$!.3!$--$0,/&$':!.3!)(33/2'$!,(!39))(1,!.+%!$+#.+0$!
3,9%$+,!'$.1+/+;<!
!
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^Yd`+G+!//$%&.+)/+)-'5+',4(*(.&-'&()*+)/+0$'&G&-$'&$,+V'%&)2'%(551.+.'N$(+STG
^+)*+#$-(#0$-'5+25)),+574#0)%7&$+%)1*&.+'*,+5$1N)%7&$+.12#)#15'&()*.+(*+
*$L2)-*+S)5.&$(*+%'&&5$+
!
"-%0+&]! !! 5,393#/! e/*91.@! o9*.! S.;.(@! "(3#/#/1(! N0#/V(!
!
a#J2(%.G2$!
S$F2(1+!0.'&$3!.1$!'(F!/**9+/,/:!.+%!.1$!3930$),/2'$!,(!%/3$.3$3!390#!.3!%/.11#$.@!3(!
)1(2/(,/03! .+%! )1$2/(,/03! .1$! 0(**(+':! .%*/+/3,$1$%! 2$0.93$! ,#$3$! 39))'$*$+,3!
%/1$0,':! .0,!(+! /+,$3,/+.'! -'(1.<!7$0$+,':@!2/(;$+/03! ,#.,! 3,/*9'.,$! /+,$3,/+.'! /**9+/,:!
F/,#(9,!.--$0,/+;!,#$!/+,$3,/+.'!-'(1.!#.&$!2$$+!(-!;1$.,!/+,$1$3,<!B.3.Z.=/!.",#'<!1$)(1,$%!
,#.,!#$.,M,1$.,$%!A#)"(3#)0''*+,+#@.0!^BMK!4^BMK8!.%*/+/3,$1$%!,(!q.).+$3$!2'.0=!0.,,'$!
$--$0,/&$':!39))1$33$%!%/.11#$.!.+%!3#(1,$+$%!,#$!,1$.,*$+,!)$1/(%<!^(F$&$1@!^BMK[3!
$--$0,!(+! /**9+$!-9+0,/(+! /+!0.'&$3!1$*./+3!9+0'$.1<! N+!,#/3!3,9%:@!F$!$&.'9.,$%!,#$!
$--$0,3!(-!(1.'!^BMK!,#$1.):!(+!/**9+$!-9+0,/(+!/+!+$F2(1+!^('3,$/+!0.'&$3@!3)$0/-/0.'':!
0#.+;$3!/+!)$1/)#$1.'!2'((%!'$9=(0:,$!392)()9'.,/(+3<!
R'%2&.'3!'*,!A2%0+,$!
"#/3! 3,9%:! F.3! .))1(&$%! 2:! ,#$! NF.,$! ?+/&$13/,:! 5+/*.'! >R)$1/*$+,! C(**/,,$$!
4.))1(&.'!+9*2$1!5IJI`IW8<!"F$'&$!^('3,$/+!0.'&$3!-1(*!NF.,$!?+/&$13/,:!.+%!.!+$.12:!
%./1:!-.1*!F$1$!1.+%(*':!$+1(''$%!/+!$/,#$1!,#$!0(+,1('!(1!,1/.'!;1(9)<!O(,#!;1(9)3!F$1$!
.%*/+/3,$1$%!,#$!3.*$!-$$%<!O.3$!(+!%$301/2$%!2:!B.3.Z.=/!.",#'<@!/+!,1/.'!;1(9)@!KQ!*/'=!
1$)'.0$1¿3!F$/;#,!(-!#$.,M3,$1/'/Z$%!^BMK!4h.0,(2.0/''93!3.=$/!^BMKX!0(9+,3!(-!^BMKg!KJ)!d!
;X!6/F.MB$/:.=9@!"(=:(8!F.3!.%%$%!,(!*/'=!1$)'.0$1!,F/0$!%./':!-1(*!`!,(!I\!%.:3!.-,$1!
2/1,#<!O'((%!.+%!-$0$3!F$1$!0(''$0,$%!(+!,#$!K3,@!W,#@!.+%!IK3,!%.:!(-!,1$.,*$+,<!A$0.'!
2.0,$1/.'! 0(9+,3@! 2'((%! 2/(0#$*/0.'! )1()$1,/$3@! .+%! )$1/)#$1.'! 2'((%! '$9=(0:,$!
392)()9'.,/(+3! F$1$! _9.+,/-/$%<! T$1/)#$1.'! 2'((%! '$9=(0:,$! 392)()9'.,/(+3! F$1$!
$&.'9.,$%!2:!-'(F!0:,(*$,1:@!.+%!,#$!+9*2$1!(-!391-.0$!.+,/;$+M)(3/,/&$!0$''3!-(1!]CK@!
CDIK@!CDK\@!CD`@!CD\@!CDa@!.+%!CD\b!F.3!0.'09'.,$%<!B,.,/3,/0.'!.+.':3/3!F.3!)$1-(1*$%!
93/+;! 7! 4Y$1<! \<`<K8<! "#$! ,1/.'! .+%! 0(+,1('! ;1(9)3! F$1$! 0(*).1$%! 2:! $R.*/+/+;! ,#$!
+(1*.'/,:! (-! %/3,1/29,/(+@! )$1-(1*/+;! .! ,F(MF.:! .+.':3/3! (-! &.1/.+0$! 45SEY58@! .+%!
0(+%90,/+;!"9=$:[3!,$3,!-(1!*9',/)'$!0(*).1/3(+3<!5-,$1!$3,/*.,/+;!,#$!%/3,1/29,/(+@!,F(M
F.:!5SEY5!.+%!1$)$.,$%M*$.391$3!(+$MF.:!5SEY5!(1!A1/$%*.+!,$3,!F$1$!)$1-(1*$%!
,(! $&.'9.,$! 0#.+;$3! (&$1! ,/*$! F/,#/+! ,#$! ;1(9)3<! D9++$,,[3! ,$3,! F.3! )$1-(1*$%! ,(!
0(+%90,!*9',/)'$!0(*).1/3(+3<!
P2$-3%$!
S(! 3/;+/-/0.+,! 0#.+;$3!F$1$!(23$1&$%! /+! -$0.'! 2.0,$1/.'! 0(9+,3! (1! 2'((%!2/(0#$*/0.'!
)1()$1,/$3<!^(F$&$1@!.!3/;+/-/0.+,!4$!P!J<Jb8!/+01$.3$!/+!,#$!':*)#(0:,$!.+%!CD`˝0(9+,!
F.3!(23$1&$%!(+!%.:3!W!.+%!IK!.-,$1!.%*/+/3,1.,/(+!0(*).1$%!F/,#!%.:!K<!]CK˝.+%!
CD`˝CD\b0')$1/)#$1.'! 2'((%! '$9=(0:,$! 392)()9'.,/(+3! F$1$! 3/;+/-/0.+,':! #/;#$1! 4$! P!
J<Jb8! (+! %.:! IK! (-! .%*/+/3,1.,/(+! ,#.+! (+! %.:! K! /+! ,#$! ,1/.'! ;1(9)<! 5',#(9;#! CD\˝@!
CD\˝CD\b˝@! .+%! CD\˝CD\b0! /+01$.3$%! F/,#! %.:3! /+! 2(,#! ;1(9)3@! +(! 3/;+/-/0.+,!
%/--$1$+0$3!F$1$!-(9+%<!
!
!
X+*(3-$.+*$!
^BMK!.%*/+/3,1.,/(+!F.3!.33(0/.,$%!F/,#!.!3/;+/-/0.+,!/+01$.3$!/+!,#$!CD`˝!0$''!0(9+,3!(+!
%.:3!W!.+%!IK!(-!,1$.,*$+,!.+%!]CK˝!0$''3!(+!%.:!IK<!"#$! /+01$.3$! /+!"!.+%!ñó"!0$''!
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0(9+,3! 39;;$3,3! ,#.,! ^BMK! .%*/+/3,1.,/(+! .--$0,$%! 0$''9'.1! /**9+$! -9+0,/(+<!
A91,#$1*(1$@!,#$!/+01$.3$!/+!CD`˝CD\b0'0$''!0(9+,3!(+!%.:!IK!/+!,#$!,1/.'!;1(9)!/+%/0.,$3!
,#.,! ^BMK! .%*/+/3,1.,/(+! 3/*/'.1':! 3,/*9'.,$%! /**9+$! -9+0,/(+! .+%! /+01$.3$%! ,#$!
+9*2$1!(-!#/;#':!.0,/&$!"!0$''3!/+!,#$!)$1/)#$1.'!2'((%<!"#93@!-9,91$!/+&$3,/;.,/(+3!(+!,#$!
%$,./'$%!(9,0(*$3!(-!0:,(=/+$3!'/=$!NSAM˛@!"SAM}@!NhMI@!NhMKI@!.+%!NhMII!*$.391$*$+,3!
.1$! +$$%$%! ,(! $'90/%.,$! ,#$! $--/0.0:! (-! ^BMK! /**9+$! -9+0,/(+M1$'.,$%!
*$0#.+/3*3<!A91,#$1*(1$@! /+! (1%$1! ,(! 0(+-/1*! 0'/+/0.'! $--/0.0:! /+! +$F2(1+! ^('3,$/+!
0.'&$3@! %$,./'$%! /+&$3,/;.,/(+! /3! 1$_9/1$%! ,(! /+&$3,/;.,$! ,#$! 1$'.,/(+3#/)! 2$,F$$+!
).,#(;$+3!.+%!^BMK!.+%!,#$!3,.,$!(-!%/.11#$.<!
!!
P2T2&&2*(2!!
B.3.Z.=/! .", #'<@! 4IJIJ8! >--$0,3! (-! %/$,.1:! -$$%! 39))'$*$+,.,/(+! (-! #$.,M,1$.,$%!
A#)"(3#)0''*+,+#@.0,^BMK!(+!,#$!#$.',#!3,.,93@!2'((%!).1.*$,$13@!.+%!-$0.'!*/01(2$3!(-!
q.).+$3$!O'.0=!0.'&$3<!q<!Y$,<!6$%<!B0/<@!aJ!4KJ8g!K\IaMK\`b<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^baf+G+B+25$*,$,+5$'-*(*6+(*&$-3$*&()*+1.(*6+'*+)*5(*$+%)*3$-.'&()*+&-'(*(*6+
&))5+(4#-)3$.+3$&$-(*'-('*.q+%)441*(%'&()*.+L(&0+,'(-7+#-),1%$-.+
!
"-%0+&]! !! h/+%.! D(11$3,$/+! @! ^$1*.+! O.1=$*.@! U$$1,! Y$1,$+,$+@! C.1('/+$! 7/,,$1!
!
a#J2(%.G2$!
A(1!%./1:!&$,$1/+.1/.+3@!.%&/0$M(1/$+,$%!%/30933/(+3!F/,#!0'/$+,3@!3)$0/-/0.'':!1$;.1%/+;!
)1$&$+,/&$!#$1%!#$.',#!)1(0$%91$3@!0.+!2$!0#.''$+;/+;@!.3!*(3,!)1.0,/,/(+$13!#.&$!+(,!
2$$+! -(1*.'':! ,.9;#,! 0(**9+/0.,/(+! 3=/''3! 4CB8<! "#$!(2V$0,/&$!F.3! ,(! %$,$1*/+$! ,#$!
(),/*.'!0(**9+/0.,/(+!$%90.,/(+!/+,$1&$+,/(+!,(!/*)1(&$!&$,$1/+.1/.+3[!0(+39',.,/(+!
.2/'/,/$3!%91/+;!#$1%!#$.',#!0(+&$13.,/(+3<!!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M$/;#,!%./1:!&$,$1/+.1/.+3!4\!F(*$+@!I\!*$+@!IWMLI!:$.13@!`M`a!:$.13!(-!0'/+/0.'!
)1.0,/0$8@! $+1(''$%! /+! .! 0'93,$1$%MF$%;$%! 1.+%(*/Z$%! 0(+,1(''$%! ,1/.'! -(1!
0(**9+/0.,/(+! 3=/''3! ,1./+/+;! /+,$1&$+,/(+3<! "#$:! F$1$! .''(0.,$%! /+,(! \! 0'93,$13g! K8!
0(+,1('@! +(! /+,$1&$+,/(+X! I8! F$2/+.1@! K<bM%.:3! (+'/+$! F$2/+.1! /+! .! 3*.''M;1(9)X! `8!
Y$,$1/+.1:! D/.'(;9$"1./+$1! 4YD"8@! (+'/+$! ,1./+/+;! ,(('X! .+%! \8! 2'$+%$%@! 0(*2/+/+;!
F$2/+.1!.+%!YD"<!T1$M!.+%!)(3,M/+,$1&$+,/(+@!).1,/0/).+,3!.9%/(!1$0(1%$%!#$1%!#$.',#!
*.+.;$*$+,! &/3/,3! (+! %./1/$3! /+! A'.+%$13@! O$';/9*<! C(**9+/0.,/(+! 0(*)$,$+0:! .+%!
0(+39',.,/(+! 3,190,91$! F$1$! .33$33$%! 93/+;! .! 0(*)(3/,$! 30(1/+;! 3:3,$*@! 2.3$%! (+!
C.';.1:MC.*21/%;$!C(**9+/0.,/(+!U9/%$'/+$3@!.+%!3)$0/-/0.'':!%$3/;+$%!-(1!,#/3!3,9%:<!
"#$! 1$0(1%$%! &/3/,! F.3! $&.'9.,$%! (+! ,#$! )1$3$+0$! (-! KJ! $33$+,/.'! %/*$+3/(+3! (-! .!
&$,$1/+.1:!0(+39',.,/(+<!!
P2$-3%$!
T.1,/0/).+,3! .9%/(! 1$0(1%$%! `b`! #$1%! #$.',#! &/3/,3! (+! IKa! %./1:! -.1*3<! 7$0(1%/+;3!
.&$1.;$%! K<b! #(913! .+%! %.,.! $R,1.0,/(+! F.3! )(33/2'$! -(1! a`Q! (-! 1$0(1%/+;3<! N+!
)1$'/*/+.1:!.33$33*$+,3@!*(3,!1$0(1%/+;3!-1(*!.''!0'93,$13!0(+,./+$%!C1$.,/+;!1.))(1,@!
U.,#$1/+;! /+-(1*.,/(+@! .+%! C(+&$13.,/(+! .2(9,! 0(3,! /-! F.11.+,$%<! C'93,$1! `! 4YD"8!
/*)1(&$%! /+! ,#$/1! 0(+39',.,/(+! 3,190,91$! /+! I! (-! KJ! %/*$+3/(+3@! F#$1$.3! C'93,$13! K!
4C(+,1('8!.+%!I!4]$2/+.18!/*)1(&$%!/+!\!(-!KJ!%/*$+3/(+3<!^(F$&$1@!C'93,$1!\!42'$+%$%!
'$.1+/+;! /+,$1&$+,/(+8! F.3! ,#$! *(3,! 3900$33-9'@! F/,#! /*)1(&$*$+,3! /+! a! (-! KJ!
%/*$+3/(+3<!
X+*(3-$.+*$!
5! 2'$+%$%! '$.1+/+;! /+,$1&$+,/(+! F.3! *(3,! $--$0,/&$! /+! /*)1(&/+;! 0(**9+/0.,/(+!
.2/'/,/$3!(-!%./1:!&$,$1/+.1/.+3!/+!#$1%!#$.',#!0(+39',.,/(+3<!A91,#$1!1$3$.10#!/3!+$$%$%!
,(! .33$33! F#$,#$1! 0(**9+/0.,/(+! ,1./+/+;! 0.+! '$.%! ,(! .! 393,./+.2'$! 0#.+;$! /+!
&$,$1/+.1/.+3[!0(**9+/0.,/(+!2$#.&/(913<!!
!
!
!
!
!
!
!
!
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^baa+ G+ !//$%&.+ )/+ %)441*(%'&()*+ &-'(*(*6+ )*+ ,'(-7+ 3$&$-(*'-('*.q+ 1.$+ )/+
%)441*(%'&()*+&))5.+L0$*+6'&0$-(*6+'*,+#-)3(,(*6+(*/)-4'&()*++
!
"-%0+&]!!!h/+%.!D(11$3,$/+!@!C.1('/+$!7/,,$1@!q.++$,!%$!q(+;$@!U$$1,!Y$1,$+,$+@!^$1*.+!
O.1=$*.!
!
a#J2(%.G2$!
53!=$:!/+-(1*.,/(+!3(910$3!-(1!%./1:!-.1*$13@!&$,$1/+.1/.+3!#.&$!3923,.+,/.'!/*).0,3!(+!
#$1%! #$.',#! *.+.;$*$+,! %$0/3/(+3<! O$0(*/+;! *(1$! .%&/0$M(1/$+,$%@! 3)$0/-/0.'':!
1$;.1%/+;! )1$&$+,/&$! #$1%! #$.',#! )1(0$%91$3@! /3! 0#.''$+;/+;! -(1! *.+:! %./1:!
&$,$1/+.1/.+3@!.3!*(3,!#.&$!'/*/,$%!-(1*.'!0(**9+/0.,/(+3!,1./+/+;<!5!0(**9+/0.,/(+!
*$,#(%('(;:!,#.,!0(9'%!#$')!%$&$'()!.%&/3/+;!3=/''3!/3!6(,/&.,/(+.'!N+,$1&/$F/+;!46N8X!/,!
)1(*(,$3! /+,$1+.'! *(,/&.,/(+! (-! -.1*$13! ,(! 0#.+;$! 2$#.&/(1<! "#$! (2V$0,/&$! F.3! ,(!
$R.*/+$! $--$0,3! (-! &.1/(93! 0(**9+/0.,/(+! $%90.,/(+! /+,$1&$+,/(+3! (+! %./1:!
&$,$1/+.1/.+3!1$;.1%/+;!,#$/1!.2/'/,:!,(!;.,#$1!.+%!)1(&/%$!/+-(1*.,/(+<!
R'%2&.'3!'*,!A2%0+,$!
"F$+,:M$/;#,!%./1:!&$,$1/+.1/.+3!4\!F(*$+@!I\!*$+@!IWMLI!:$.13@!`M`a!:$.13!(-!0'/+/0.'!
)1.0,/0$8@! $+1(''$%! /+! .! 0'93,$1$%MF$%;$%! 1.+%(*/Z$%! 0(+,1(''$%! ,1/.'! ,(! 1$0$/&$!
0(**9+/0.,/(+! 3=/''3! ,1./+/+;! /+,$1&$+,/(+3<! "#$:! F$1$! .''(0.,$%! /+,(! \! 0'93,$13g! K8!
0(+,1('@! +(! /+,$1&$+,/(+X! I8! F$2/+.1@! K<bM%.:3! (+'/+$! F$2/+.1! /+! .! 3*.''M;1(9)X! `8!
Y$,$1/+.1:! D/.'(;9$"1./+$1! 4YD"8@! (+'/+$! ,1./+/+;! ,(('X! .+%! \8! 2'$+%$%@! 0(*2/+/+;!
F$2/+.1!.+%!YD"<!T1$M!.+%!)(3,M/+,$1&$+,/(+@!).1,/0/).+,3!.9%/(!1$0(1%$%!#$1%!#$.',#!
*.+.;$*$+,! &/3/,3!(+!%./1:! -.1*3! /+! A'.+%$13@!O$';/9*<!C(**9+/0.,/(+! 0(*)$,$+0:!
.+%!6N!3=/''3!F$1$!.33$33$%!93/+;!.!0(*)(3/,$!30(1/+;!3:3,$*@!2.3$%!(+!,#$!6(,/&.,/(+.'!
N+,$1&/$F/+;! "1$.,*$+,! N+,$;1/,:! 46N"N8! 0(%$! .+%!C.';.1:MC.*21/%;$!C(**9+/0.,/(+!
U9/%$'/+$3! 4CCCU8@! .+%! 3)$0/-/0.'':! %$3/;+$%! -(1! ,#/3! 3,9%:<!5! IJM*/+9,$! -1.;*$+,! (-!
1$0(1%$%!#$.1%!#$.',#!&/3/,3!,#.,!-(093$%!(+!.%&/3/+;!,#$!-.1*$1!F.3!.33$33$%!(+!6N!
.+%!0(**9+/0.,/(+!2$#.&/(913<!
P2$-3%$!
59%/(!F.3!1$0(1%$%!-(1!`b`!#$1%!#$.',#!&/3/,3!(+!IKa!-.1*3@!(-!F#/0#!\aQ!#.%!.!IJM
*/+9,$!-1.;*$+,!39/,.2'$!-(1!.33$33*$+,<!C(9+,3!(-!•U/&/+;!/+-(1*.,/(+[!/+01$.3$%!/+!.''!
0'93,$13<!S9*2$1!(-!()$+M$+%$%!_9$3,/(+3!.3=$%!/+01$.3$%!/+!.''!0'93,$13@!F/,#!+9*2$1!
(-! ()$+M$+%$%! _9$3,/(+3! .'*(3,! %(92'/+;! /+! C'93,$13! I! .+%! \<! S9*2$1! (-! 0'(3$%!
_9$3,/(+3!.3=$%!&.1/$%!2$,F$$+!0'93,$13@!F/,#!C'93,$13!K!.+%!`!.3=/+;!'$33!.+%!C'93,$1!I!
.+%!\!.3=/+;!*(1$!0'(3$%!_9$3,/(+3!)(3,M/+,$1&$+,/(+<!!
X+*(3-$.+*$!
5! )(33/2'$! $R)'.+.,/(+! -(1! /+01$.3$%! ()$+M$+%$%! _9$3,/(+3! .+%! ;/&/+;! /+-(1*.,/(+!
.01(33!.''!0'93,$13!*/;#,!2$!,#.,!).1,/0/).+,3!F$1$!/+-'9$+0$%!2:!2$/+;!.9%/(!1$0(1%$%!
4^.F,#(1+$!$--$0,8<!^(F$&$1@!.3!C'93,$13!I!.+%!\!#.%!,#$!;1$.,$3,!/+01$.3$!/+!+9*2$1!
(-!()$+!_9$3,/(+3@!3*.''!;1(9)!'$.1+/+;! /+,$1&$+,/(+!F.3!*(3,!$--$0,/&$! /+! /*)1(&/+;!
0(**9+/0.,/(+!.2/'/,/$3!1$'.,$%!,(!;.,#$1/+;!.+%!)1(&/%/+;!-(1*.,/(+<!A91,#$1!1$3$.10#!
/3!+$$%$%!,(!.33$33!F#$,#$1!,#/3!,1./+/+;!,1.+3'.,$3!/+,(!.!393,./+.2'$!0#.+;$!/+!%./1:!
&$,$1/+.1/.+3[!0(**9+/0.,/(+!2$#.&/(913<!
!
!
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^beb+G+@0)+(.+2$.&+(*+.0)L(*6+',,$,+3'51$+'.+'+2)3(*$+3$&A+M$'.1-(*6+&0$+
,(//$-$*%$+ (*+ %)*.15&'*%7+ %)441*(%'&()*+ .N(55.+ 2$&L$$*+ /)1-+ !1-)#$'*+
%)1*&-($.E+'+#(5)&+.&1,7O++
!
"-%0+&]! !! V('.+%.! V.+3$+! @!{9/+,/$!B,($'@!"$33.!T'.;/3@!U$$1,!Y$1,$+,$+@!e'..3!E==/+;.!
!
a#J2(%.G2$!
"#$!%./1:! /+%93,1:! -.0$3!*.+:!0#.''$+;$3!(&$1! ,#$!).3,!:$.13<!"#$3$!0#.''$+;$3!#.&$!
%/1$0,! /*).0,3! (+! ,#$! 1('$! (-! .%&/3(13! .+%! 1$_9/1$! ,#$! 0(+,/+9(93! %$&$'()*$+,! (-!
=+(F'$%;$!.+%!3=/''3@!$3)$0/.'':!(+!0(**9+/0.,/(+!.+%!2$#.&/(91.'!0#.+;$<!7$3$.10#!
#.3!3#(F+!,#.,!0(**9+/0.,/(+!3=/''3!)'.:!.!&/,.'!).1,!/+!%$'/&$1/+;!.%&/0$!F/,#!/*).0,@!
.+%!:$,!*.+:!.%&/3(13!.1$!'.0=/+;!/+!,#/3!%$).1,*$+,<!"1./+/+;!0(**9+/0.,/(+!3=/''3!0.+!
2$!&$1:!3900$33-9'@!)1(&/%$%!,#.,!).1,/0/).+,3!.0,/&$':!)1.0,/0$!,#$/1!+$F':!.0_9/1$%!3=/''3!
.+%!1$0$/&$!-$$%2.0=<!5/*!(-!,#/3!)/'(,!3,9%:!F.3!,(!/+&$3,/;.,$!,#$!2.3/0!0(+39',.+0:!
3=/''3!(-!2(&/+$!&$,3!.+%!,#$!%/--$1$+0$3!2$,F$$+!0(9+,1/$3<!
R'%2&.'3!'*,!A2%0+,$!
"#$!Y$,$1/+.1:!D/.'(;9$"1./+$1!4YD"8!/3!.+!(+'/+$!0(*)9,$1!;.*$!,#.,!,1./+3@!3/*9'.,$3@!
.+%!*$.391$3!1$.'/3,/0!0(+&$13.,/(+3!2$,F$$+!)$()'$<!"#$!YD"!01$.,$3!.+!())(1,9+/,:!
,(!(2V$0,/&$':!*$.391$!)$1-(1*.+0$!(+!#$1%!#$.',#!0(+39',.+0:!0(+&$13.,/(+3!F/,#!.!
&/1,9.'! %./1:! -.1*$1! .+%! ,(! 0(*).1$! 3=/''3! 2$,F$$+! 0(9+,1/$3<! YD"!F.3! .))'/$%! /+! .!
0(**9+/0.,/(+!3=/''3!,1./+/+;!(-!2(&/+$!&$,$1/+.1/.+3!/+!-(91!0(9+,1/$3!2$,F$$+!q.+9.1:!
IJII!.+%!S(&$*2$1!IJI`!g!?e!4+fLa8@!A1.+0$!4+fK\8@!N,.':!4+fKI8!.+%!,#$!S$,#$1'.+%3!
4+fIb8<!T.1,/0/).+,3!.''!1$0$/&$%!,#$!3.*$!,F(!0(*)9,$1!;.*$!30$+.1/(3!,1.+3'.,$%!,(!
,#$/1!'(0.'!'.+;9.;$<!"()/03!F$1$g!K8!,.=/+;!,#$!/+/,/.,/&$!,(!,.'=!.2(9,!0(9;#/+;!0.'&$3!
F#$+! &/3/,/+;! ,#$! -.1*! -(1! .! 0.$3.1$.+! .+%! I8! .3! -(''(F! 9)! #.&/+;! .! 3,190,91$%! .+%!
$--$0,/&$! 0(+&$13.,/(+! .2(9,! :(9+;! 3,(0=! #$.',#! .+%! %/3$.3$! )1$&$+,/(+<!
C(**9+/0.,/(+!3=/''3!F$1$!*$.391$%!(+!.!JMKJJQ!30.'$!2:!.+3F$1!0#(/0$3!,#1(9;#(9,!
,#$! 0(+&$13.,/(+! F/,#! ,#$! &/1,9.'! -.1*$1<! "(,.'! 30(1$! /3! 2.3$%! (+! ).1.*$,$13! '/=$!
*./+,./+/+;!.!;((%!1$'.,/(+3#/)@!0'.1/-:/+;!+$$%3!.+%!3#(F/+;!.%%$%!&.'9$!.+%!F$1$!
*$.391$%! 2:! 9+%$1':/+;! 0(+3,190,3! '/=$! $<;<! 3#(F/+;! $*).,#:@! .3=/+;! ()$+! $+%$%!
_9$3,/(+3!.+%!)1(.0,/&$':!$R)'./+!,#$!.%%$%!&.'9$!.+%!(--$1/+;!3$1&/0$3<!B0(1$3!(+!,#$!
-/13,!.,,$*),!)$1!30$+.1/(!F$1$!0(*).1$%!2$,F$$+!0(9+,1/$3!.3!F$''!.3!,#$/1!9',/*.,$!
#/;#!30(1$3@!.3!)'.:$13!0(9'%!)'.:!*9',/)'$!,/*$3!.+%!/*)1(&$!,#$/1!30(1$3!2.3$%!(+!,#$!
1$0$/&$%!-$$%2.0=!.3!,#$:!-/+/3#!,#$!;.*$<!!
P2$-3%$!
N+!.''!0(9+,1/$3!/+!3/*9'.,/(+!K!)'.:$13!30(1$%!(+!.&$1.;$!.!,(,.'!30(1$!(-!Ib@WQ!(+!,#$/1!
-/13,!.,,$*),!.+%!30(1$%!'(F$3,!(+!).1.*$,$1!•3#(F/+;!.%%$%!&.'9$[!4KI@aQ8<!C(**(+!
*/3,.=$3!/+0'9%$!V9*)/+;!/**$%/.,$':!,(!3('9,/(+3!F/,#(9,!/+&$3,/;.,/+;!-.1*$13!+$$%3!
.+%!F/3#$3<!N+!3/*9'.,/(+!I!,#$:!30(1$%!/+!(+!.&$1.;$!.!,(,.'!(-!LI@IQ!(+!-/13,!.,,$*),@!
/+%/0.,/+;!/+/,/.'!/*)1(&$*$+,!(-!3=/''3!.-,$1!)'.:/+;!3/*9'.,/(+!K<!T'.:$13!30(1$%!'(F$3,!
/+!30$+.1/(!I!(+!29/'%/+;!,#$!1$'.,/(+3#/)!4bc@LQ8@!).1,/09'.1':!/+!3#(F/+;!$*).,#:!.+%!
1$-'$0,/(+3! (+! $*(,/(+3! .+%! ;/&$! ())(1,9+/,:! -(1! ,#$! -.1*$1! ,(! .%%! ,()/03! ,(! ,#$!
*$$,/+;3[!.;$+%.<!N+!.''!0(9+,1/$3!)'.:$13!F$1$!.2'$!,(!.0#/$&$!.!,(,.'!30(1$!(-!lWbQ!(+!
2(,#! 30$+.1/([3! F#$+! )'.:/+;! *9',/)'$! ,/*$3@! /+%/0.,/+;! .! '$.1+/+;! $--$0,<! D9,0#!
&$,$1/+.1/.+3!30(1$!2$3,!/+!0(**9+/0.,/(+!3=/''3!(+!,#$/1!-/13,!.,,$*),3!-(1!,#$!-/13,!.+%!
3$0(+%! 30$+.1/(! 4`I@aQ! .+%! W`@IQ8@! N,.'/.+! &$,$1/+.1/.+3! 30(1$! '(F$3,! (+! ,#$/1! -/13,!
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.,,$*),3! 4Kc@LQ! .+%! \a@cQ8! /+%/0.,/+;! .! %/--$1$+0$! /+! #$1%! #$.',#! 0(+39',.+0:! 3=/''3!
2$,F$$+!0(9+,1/$3<!
X+*(3-$.+*$!
7$39',3!39;;$3,!2(&/+$!&$,3[!0(**9+/0.,/(+!3=/''3!.+%!,#$/1!$--/0.0:!(-!,#$/1!#$1%!#$.',#!
.%&/0$!/+!;$+$1.'!0(9'%!2$!(),/*/Z$%<!"#$1$!/3!.!%/--$1$+0$!/+!)$1-(1*.+0$!2$,F$$+!&$,3!
-1(*! %/--$1$+,! 0(9+,1/$3! F#$+! )1$3$+,$%! 3/*/'.1! 3/,9.,/(+3<! "#$! YD"! 0(9'%! 2$! .+!
$--$0,/&$!*$,#(%!,(!3/*9',.+$(93':!,1./+!.+%!*$.391$!0(**9+/0.,/(+!3=/''3!/+!&.1/(93!
0(9+,1/$3<!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^`_e+G+!9BVQBK:XR+XW+KS!+>:BURXTK:8+<!V:B;:V:Kl+XW+B+>:U:KBV+!uJ!<K+
>:BURXTK:8+KXXV+D9!KB:>I+WX<+8BKKV!+>:TX<>!<T+
!
"-%0+&]! !!75T^5>h!U?5"">E!@!A1.+t(/3!B0#$'0#$1@!{9$+,/+!T$,/,@!6>Mh/+#!T#.+@!o&$3!
6/''$*.++@! 59%1$:! T(+.1%@! "#/2.9,! h91/$1@! UÜ1.1%! 51;$+,Ü!
!
a#J2(%.G2$!
]#$,#$1!.,!,#$!2$;/++/+;!(-!,#$/1!0.1$$1!(1!F#$+!-.0$%!F/,#!.,:)/0.'!0.3$3@!&$,$1/+.1:!
)1.0,/,/(+$13!*.:! -$$'! ,#$!+$$%! ,(! 0(+-/1*! ,#$/1! #:)(,#$3/3! .+%!$+391$! ,#.,!+(+$! /3!
(&$1'((=$%<! ^.&/+;! .00$33! ,(! .+! .0091.,$! $R)$1,! %/.;+(3,/0! ,(('!F(9'%! ,#$1$-(1$! 2$!
93$-9'<!"(!(91!=+(F'$%;$@!,#$!(+':!,(('!.&./'.2'$!/+!2(&/+$!*$%/0/+$!/3!,#$!GC(+39',.+,H!
C(1+$''! ?+/&$13/,:! F$23/,$@! F#/0#! )1(&/%$3! .! '/3,! (-! %/--$1$+,/.'! %/.;+(3$3! 2.3$%! (+!
0'/+/0.'! 3/;+3@! 29,! %($3! +(,! 0(+3/%$1! ,#$! 0/109*3,.+0$3! (-! (+3$,! (1! ,#$! .+/*.'[3!
0#.1.0,$1/3,/03@!+(1!%($3!/,!)1(&/%$!.!#/$1.10#:!2$,F$$+!#:)(,#$3$3<!N+!,#/3!0(+,$R,@!,#$!
Y>"5ND!.))'/0.,/(+!4#,,)3gddFFF<&$,./%<+$,d8!F.3!01$.,$%!/+!IJIJ!2:!.+!$R)$1/$+0$%!
0.,,'$!&$,$1/+.1/.+!4UÜ1.1%!51;$+,Ü8!F/,#!,#$!39))(1,!(-!3)$0/.'/3,3!-1(*!%/--$1$+,!A1$+0#!
Y$,$1/+.1:!B0#(('3<!O$-(1$!%/3,1/29,/+;!,#/3!,(('!*(1$!F/%$':@!/,!F.3!0(+3/%$1$%!V9%/0/(93!
,(!0#.''$+;$!/,3!)$1-(1*.+0$!/+!,$1*3!(-!%/.;+(3,/0!1$'/.2/'/,:<!
"#$!./*!(-!,#/3!3,9%:@!0.11/$%!(9,!V(/+,':!2:!,#$!A1$+0#!Y$,$1/+.1:!B0#(('3!F.3!,(!.33$33!
,#$!1$'/.2/'/,:!(-!Y>"5ND!/+!0(11$0,':!%/.;+(3/+;!0.,,'$!%/3$.3$3!0(+3/%$1/+;!,#$!%/.;+(3/3!
*.%$!2:!.+!$R)$1/$+0$%!&$,$1/+.1/.+!.3!,#$!1$-$1$+0$<!
R'%2&.'3!'*,!A2%0+,$!
"#1$$!&$,$1/+.1:!3,9%$+,3!1$019/,$%!,#$!0.3$3!%91/+;!.!3/RM*(+,#!$R,$1+3#/)<!>&$1:!%.:@!
,#$:!#.%!,(!1.+%(*':!1$019/,!9)!,(!,F(!0.3$3!4$R0'9%/+;!%:3,(0/.@!0M3$0,/(+!.+%!#$1%!
#$.',#! &/3/,38! -(1! F#/0#! ,#$:! #.%! ,(! 0(+%90,! .! 0'/+/0.'! $R.*/+.,/(+! .+%! %$&$'()!
#:)(,#$3$3!F/,#!,#$/1!*$+,(1<!"#$!*$+,(1�3!-/13,!#:)(,#$3/3!F.3!0(+3/%$1$%!,(!2$!.+!
$R)$1,!%/.;+(3/3!/-!#$!F.3!0(+-/%$+,!/+!#/3!#:)(,#$3/3!.+%d(1!0(+-/1*$%!2:!.!3)$0/-/0!,$3,!
4'.2(1.,(1:@!391;/0.'!(1!+$01()3:8!(1!3900$33-9'! ,1$.,*$+,<!5-,$1!$*)'(:/+;!Y>"5ND! /+!
$&$1:!0.3$!,#$!&$,!3,9%$+,3!#.%!,(!$&.'9.,$!,#$!#:)(,#$3$3!;/&/+;!.!30(1$g!
M! B0(1$! (-! bg! "#$! $R)$1,! %/.;+(3/3! /3! 39;;$3,$%! /+! ,#$! '/3,! (-! %/.;+(3$3! )1()(3$%! 2:!
Y>"5ND<!
M! B0(1$! (-! \g! 5,! '$.3,! (+$! %/.;+(3/3! 39;;$3,$%! 2:!Y>"5ND! /3! &$1:! 0'(3$! ,(! ,#$! $R)$1,!
%/.;+(3/3@!29,!+(,!$R.0,!
M!B0(1$!(-!`g!5,!'$.3,!(+$!(-!,#$!%/.;+(3$3!39;;$3,$%!2:!Y>"5ND!/3!0'(3$':!1$'.,$%!,(!,#$!
$R)$1,!%/.;+(3/3!.+%!0.+!#$')!,#$!)1.0,/,/(+$1!/+!#/3!1$.3(+/+;!!
M!B0(1$!Ig!5,! '$.3,!(+$!(-!,#$!%/.;+(3$3!39;;$3,$%!2:!Y>"5ND!/3!1$'.,$%!,(!,#$!$R)$1,!
%/.;+(3/3!29,!/3!+(,!'/=$':!,(!#$')!,#$!)1.0,/,/(+$1!/+!#/3!1$.3(+/+;<!
M!B0(1$!Kg!S(!%/.;+(3,/0!)1()(3.'!39;;$3,$%!2:!Y>"5ND!/3!0'(3$!,(!,#$!$R)$1,!%/.;+(3/3!
"#$!)$10$+,.;$!(-!0.3$3!F/,#!.!30(1$!(-!b!F.3!,#$+!0.'09'.,$%!,(!.33$33!,#$!%/.;+(3,/0!
.0091.0:! (-! Y>"5ND! -(1! ,#$! -(''(F/+;! 0.,$;(1/$3! (-! %/3$.3$3! 4lKJ! 1$019/,$%! 0.3$38g!
'.*$+$33@! %(F+$1! 0(F@! %/;$3,/&$@! *.**.1:! %/3(1%$13@! .+%! */30$''.+$(93<! ]$! .'3(!
$&.'9.,$%!,#$!1.+=!(-!39;;$3,/(+!(-!,#$!$R)$1,!%/.;+(3/3!-(1!$.0#!,:)$!(-!/+,$1&$+,/(+!,(!
3$$!F#$,#$1!,#$!0(11$0,!%/.;+(3/3!/3!*(1$!(-,$+!39;;$3,$%!-/13,!(1!+(,<!A/+.'':@!-(1!0.3$3!
F/,#(9,!.+!$R)$1,!%/.;+(3/3@!F$!.33$33$%!F#$,#$1!Y>"5ND�3!)1()(3.'3!F$1$!0(#$1$+,!
.+%!#$')$%!,#$!&$,$1/+.1:!391;$(+!/+!#/3!%/.;+(3,/0!.))1(.0#<!
P2$-3%$!
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"#$1$!F$1$!K\`!0.3$3!1$019/,$%!%91/+;!3/R!*(+,#3!/+!,#1$$!)1.0,/0$3@!KKL!(-!F#/0#!0(9'%!
2$+$-/,!-1(*!$R)$1,!%/.;+(3/3!2:!,#$!$R)$1/$+0$%!&$,!(-!,#$!)1.0,/0$X!-(1!,#$!'(0(*(,(1@!
%/;$3,/&$@!%/.11#($.@!1$3)/1.,(1:!.+%!%/;$3,/&$!%/3(1%$13@!.+!$R)$1,!%/.;+(3/3!F.3!*.%$!
/+!1$3)$0,/&$':!aIQ!4KadII8@!a\<`KQ!4KLdKc8@!LL<`WQ!4K\!0.3$3dIK8@!b\<bbQ!4LdKK8!.+%!
LI<bJQ!4KJdKL8!(-!,#$!0.3$3<!E+!,#$3$!KKL!0.3$3@!,#$!Y>"5ND!,(('!(2,./+$%!.!*$.+!30(1$!
(-!\<L`!(9,!(-!b!.+%!)1(&/%$%!.+!.0091.,$!%/.;+(3/3!430(1$!b8!-(1!cL@!/<$<!.'*(3,!aKQ!(-!
0(11$0,!%/.;+(3$3<!
A(1! $.0#! (-! ,#$! -(''(F/+;! 3:+%1(*$3@! F#$+! .+! $R)$1,! %/.;+(3/3! F.3!*.%$@! Y>"5ND!
)1(&/%$%!.+!.0091.,$!%/.;+(3/3!/+!*(3,!0.3$3g!h(0(*(,(1!a`Q!4KbdKa8@!%(F+$1!0(F!aWQ!
4K\dKL8@! %/;$3,/&$! c`Q! 4K`dK\8@! 1$3)/1.,(1:! LJQ! 4LdKJ8@! *.**.1:! cJQ! 4cdKJ8! .+%!
*/30$''.+$(93!LaQ!4KKdKL8<!A(1!0.3$3!F/,#!.!30(1$!(-!b@!,#$!Y>"5ND!.))'/0.,/(+!)1()(3$3!
$R)$1,! %/.;+(3/3! /+! ,#$! K3,! )(3/,/(+! /+! aJQ! (-! 0.3$3! .3! .! *$.+<! A(1! ,#$! 0.3$3! F/,#!
9+0$1,./+!#:)(,#$3$3!-(1*9'.,$%!2:!,#$!*$+,(1@!Y>"5ND!)1(&/%$%!1$'$&.+,!#:)(,#$3$3<!
A1(*!.!_9.'/,.,/&$!)$13)$0,/&$@!Y>"5ND!F.3!0(+3/%$1$%!2:!,#$!&$,!3,9%$+,!.3!.!-1/$+%':!
93$1!.))'/0.,/(+<!
X+*(3-$.+*$!
"#/3! )1(V$0,! F(9'%! 2$+$-/,! -1(*! 2$/+;! 0.11/$%! (9,! (+! .! '.1;$1! 3.*)'$! .+%! .! *(1$!
%/&$13/-/$%!1.+;$!(-!%/3$.3$3<!^(F$&$1@!,#$!Y>"5ND!.))'/0.,/(+!3$$*3!,(!2$!.!)1(*/3/+;!
,(('! ,(! #$')! 3,9%$+,3! .+%! )1.0,/,/(+$13! /+! )1.0,/0$@! ).1,/09'.1':! .*(+;! ,#$! :(9+;$1!
;$+$1.,/(+@!F#(!.1$!F$''M&$13$%!/+!,#$!93$!(-!%/;/,.'!,(('3<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^``_+ G+ ;$0'3()1-'5+ -$.#)*.$.+ )/+ .0$$#+ 1.$,+ /)-+ &$'%0(*6+ 3$&$-(*'-7+
1*,$-6-',1'&$.+
!
"-%0+&]! !! B.+%$1! T1/+3! @! e.,#1:+! >''/3@! q.:+$! E11@! D(1(,#:! 60e$$;.+!
!
a#J2(%.G2$!
"#/3!3,9%:!./*$%!,(!-/''!.!;.)!/+!=+(F'$%;$!1$;.1%/+;!,#$!2$#.&/(91.'!1$3)(+3$3!(-!3#$$)!
%91/+;! ,#$! ,$.0#/+;! (-! 0'/+/0.'! $R.*/+.,/(+3!F/,#! ,#1$$! (2V$0,/&$3g! D(! 3#$$)! %/3)'.:!
3,1$33!2$#.&/(91!%91/+;!,$.0#/+;!.+%!/3!,#$1$!#.2/,9.,/(+!,(!,#/3!2$#.&/(91v!N3!,#$1$!.!
%/--$1$+0$!/+!*./+,$+.+0$!2$#.&/(91!2$-(1$@!%91/+;!.+%!.-,$1!,$.0#/+;v!]#/0#!-.0,(13!
/+-'9$+0$!,#$!3,1$33!2$#.&/(91v!
R'%2&.'3!'*,!A2%0+,$!
A(1! ,#/3! 3,9%:@! 3/R! +(+M)1$;+.+,! >.3:MC.1$! 3#$$)!F$1$! (23$1&$%! %91/+;! ,#$/1! 93$! /+!
0'/+/0.'! $R.*/+.,/(+! 0'.33$3! -(1! &$,$1/+.1:! 3,9%$+,3<! "#$3$! 0'.33$3! ,((=! )'.0$! (+0$! .!
F$$=!-(1! -/&$!0(+3$09,/&$!F$$=3<!5!,(,.'!(-!KIc!3,9%$+,3!$R.*/+$%!,#$!3#$$)!%91/+;!
,#$3$!0'.33$3<!B#$$)!2$#.&/(91!F.3!&/%$(!1$0(1%$%!2$-(1$@!%91/+;!.+%!.-,$1!,$.0#/+;!
.+%!0.,$;(1/3$%!93/+;!.+!$,#(;1.*<!D.,.!F$1$!.+.':3$%! ,(!%$301/2$! ,#$!2$#.&/(91.'!
).,,$1+3! 2$-(1$@! %91/+;@! .+%! .-,$1! ,$.0#/+;! ,(! %$,$1*/+$! F#$,#$1! ,#$1$! F.3! 3,1$33!
2$#.&/(91!3#(F+!.+%!.+:!#.2/,9.,/(+!.+%! ,(! /+&$3,/;.,$!F#/0#! -.0,(13! /+-'9$+0$! ,#/3!
3,1$33!2$#.&/(91<!A(1!*./+,$+.+0$!2$#.&/(91@!%.,.!.+.':3/3!F.3!0(+%90,$%!,(!%$,$1*/+$!
/-! ,#$1$!F.3!.!%/--$1$+0$! /+!2$#.&/(91!2$-(1$!.+%!.-,$1! ,$.0#/+;!.+%! /-! ,#$1$!F.3!.+!
/+%/&/%9.'!%/--$1$+0$!2$,F$$+!,#$!3#$$)<!
P2$-3%$!
5!%$01$.3$!/+!(&$1.''!3,1$33!F.3!(23$1&$%!.01(33!.''!3#$$)!2$,F$$+!,#$!-/13,!.+%!'.3,!%.:!
(-!93$<!B#$$)!3#(F$%!/+%/&/%9.'!%/--$1$+0$3!2$,F$$+!,#$!.*(9+,!(-!3,1$33!2$#.&/(91!
.+%! ,#$! ,:)$! (-! 3,1$33! 2$#.&/(91! ,#$:! %/3)'.:$%<! "#$! 3#$$)! 3#(F$%! /+01$.3$%! ':/+;!
2$#.&/(91!.-,$1!2$/+;!93$%!-(1!,$.0#/+;<!
X+*(3-$.+*$!
B#$$)!93$%!-(1!0'/+/0.'!$R.*/+.,/(+!0'.33$3!F$1$!3,1$33$%@!F/,#!/+%/&/%9.'!%/--$1$+0$3!/+!
,#$!,:)$!(-!3,1$33!1$3)(+3$!.+%!,#$!.*(9+,!(-!3,1$33!2$#.&/(91!$R)1$33$%<!"#$!.*(9+,!
(-! 3,1$33! 2$#.&/(91! 0(9'%! %$)$+%! (+! ,#$! $+&/1(+*$+,! /+! F#/0#! ,#$:! .1$! #(93$%! /+!
2$-(1$@!%91/+;!.+%!.-,$1!,$.0#/+;<!N+01$.3$%!':/+;!,/*$!.-,$1!,$.0#/+;!*.:!/+%/0.,$!,#.,!
3#$$)!-/+%!2$/+;!93$%!-(1!,$.0#/+;!,/1/+;<!"#$3$!-/+%/+;3!0.+!2$!93$%!,(!*/,/;.,$!3,1$33!
/+!.+/*.'3!93$%!-(1!,$.0#/+;<!
!
!
!
!
!
!
!
!
!
!
!
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^f^d+ G+B##5(%'&()*+)/+R$L+J)-&'25$+B*$.&0$.('+M'%0(*$+L(&0+'*+X"76$*+
U$*$-'&)-+(*+;)3(*$+85(*(%'5+W($5,+
!
"-%0+&]!!!^:($9+!SE^!@!q/:$(+!eN6@!>9+F((!C^?S@!q9+;#.!h>>@!D(+;#F/!B^NS@!]((V.$!
C^EN@! o(9+;#:$! 7E@! D.+/'! eN6@! N+#:9+;! h>>!
!
a#J2(%.G2$!
5+$3,#$3/.!F/,#! /+V$0,.2'$!.;$+,3!#.3! ,#$!.%&.+,.;$3!(-! 1$'.,/&$':! '(F!0(3,!.+%!$.3:!
9,/'/Z.,/(+! 2$0.93$! /,! %($3! +(,! 1$_9/1$! 3)$0/.'! .+$3,#$,/0! $_9/)*$+,<! N+#.'.,/(+!
.+$3,#$3/.!/3!.!)1$-$11$%!*$,#(%!2$0.93$!(-!,#$!$.3$!.+%!3)$$%!/+!.%V93,/+;!,#$!%$),#!
(-! .+$3,#$3/.! .+%! ,#$! 3.-$,:! (-! .+$3,#$,/0! *./+,$+.+0$<!
C911$+,':@!,#$!(+':!*$,#(%!93$%!,(!3$%.,$!.+%!.+$3,#$,/Z$!,#$!0.,,'$!/3!,#$!-(1*$1!(+$@!
.+%!/-!3$%.,/(+!/3!+$$%$%@!R:'.Z/+$!/3!39--/0/$+,@!29,!'(0.'!(1!;$+$1.'!.+$3,#$3/.!.1$!93$%!
,(;$,#$1!.-,$1!3$%.,/(+<!̂ (F$&$1@!/-!,#$!).,/$+,!/3!)(3/,/(+$%!/+!'.,$1.'!1$09*2$+0:!.-,$1!
/+V$0,/(+@! ,#$1$! /3! .! 1/3=! (-! .3)/1.,/(+@! .+%! 1$0(&$1:! *.:! 2$! %$'.:$%! %9$! ,(! ,#$!
.009*9'.,/(+!(-!%19;3!F/,#!1$)$.,.2'$!/+V$0,/(+<!500(1%/+;':@!/+#.'.,/(+!.+$3,#$3/.!/+!
0.,,'$! 0.+! 2$! 0(+3/%$1$%@! .+%! .! )(1,.2'$! .+$3,#$3/.!*.0#/+$! /3! 1$_9/1$%! ,(! .,,$*),!
/+#.'.,/(+!.+$3,#$3/.!/+!,#$!-/$'%<!^(F$&$1@!0(+&$+,/(+.'!)(1,.2'$!%$&/0$3!+$$%!(R:;$+!
0:'/+%$1@!F#/0#!.1$!%/--/09',!,(!,1.+3)(1,@!#.&$!.!'/*/,$%!.*(9+,!(-!;.3!.&./'.2'$@!.+%!0.+!
2$!%.+;$1(93<!53!.+!.))1()1/.,$!,$0#+('(;:@!/+!,#/3!3,9%:@!/+#.'.,/(+!.+$3,#$3/.!F/,#!.+!
(R:;$+!;$+$1.,(1!F.3!0(+%90,$%!/+!2(&/+$!0'/+/0.'!-/$'%<!
R'%2&.'3!'*,!A2%0+,$!
5!+$F!)(1,.2'$!.+$3,#$,/0!*.0#/+$!4`L!=;8!F/,#!.+!(R:;$+!;$+$1.,(1!39))':/+;!KJ!hd*/+!
4IW! =;8! F.3! 1$0$+,':! %$&$'()$%<! ?3/+;! ,#/3! *.0#/+$@! /+#.'.,/(+! .+$3,#$3/.! F.3!
)$1-(1*$%!(+!,#1$$!0.'&$3@!\a@!bJ@!.+%!aJ!=;!1$3)$0,/&$':<!>.0#!0.'-!F.3!3$%.,$%!F/,#!
/+,1.&$+(93!R:'.Z/+$!4J<K!*;d=;8!.+%!)(3/,/(+$%!/+!3,$1+.'!1$09*2$+0:!-(1!/+,92.,/(+!
F/,#/+! b! ,(! KJ!*/+9,$3<! "#$! 3/Z$3! (-! $+%(,1.0#$.'! ,92$3! F$1$! a<b@! a<b@! .+%! KK!**!
/+,$1+.'! %/.*$,$1! 1$3)$0,/&$':@! %$)$+%/+;! (+! 2(%:! F$/;#,<!
N+! 0.'-! K@! &.)(1/Z$1! 3$,,/+;! 4/3(-'91.+$8! F.3! /+01$.3$%! -1(*! J! ,(! `Q! .+%! ;1.%9.'':!
%$01$.3$%!,(!JQ!-(1!\J!*/+9,$3<!"#$!(R:;$+!-'(F!1.,$!F.3!3$,!.,!b!hd*/+!.+%!1$%90$%!
,(!`!hd*/+!.-,$1!`J!*/+9,$3@!*./+,./+/+;!,#$!1.,$!2$-(1$!$R,92.,/(+<!C.'-!K!F.3!#$.',#:!
.+%! %/%! +(,! )1(0$$%! F/,#! .+:! (,#$1! ,1$.,*$+,<!
500(1%/+;!,(!/+0(11$0,!-'$R(1!,$+%(+!0(+,1.0,91$!,1$.,*$+,!2:!(F+$1@!0.'-!I!+$$%$%!,#$!
1$*(&.'!(-!3$0(+%!.+%!,#/1%!)#.'.+;$3@!3(!/,!1$_9/1$%!/+#.'.,/(+!.+$3,#$3/.!-(1!.2(9,!Lb!
*/+9,$3<!5-,$1!/+,92.,/(+@!&.)(1/Z$1!3$,,/+;!F.3!1./3$%!-1(*!J!,(!`Q@!.+%!*./+,./+$%!.,!
IQ! %91/+;! 391;$1:<! 5,! ,#$! $+%! (-! ,#$! 391;$1:@! /,! F.3! %$01$.3$%! ,(! KQ!F/,#! 3,.1,/+;!
2.;;/+;!.+%!$R,92.,/(+!F.3!)$1-(1*$%!KJ!*/+9,$3!'.,$1<!"#$!(R:;$+!-'(F!1.,$!3,.1,$%!
.,!b!hd*/+!.+%!%$01$.3$%!,(!`!hd*/+!.-,$1!Kb!*/+9,$3@!.+%!,#/3!F.3!*./+,./+$%!-(1!\b!
*/+9,$3!%91/+;!391;$1:<!5-,$1!,#$!,1$.,*$+,@!/,!F.3!/+01$.3$%!,(!b!hd*/+!F/,#!2.;;/+;<!
N+!,#$!0.3$!(-!0.'-!`@!,#$!'$-,!*$,.,.13.'!2(+$!F.3!1$-1.0,91$%@!.+%!/,!#.%!0'(3$%!)/++/+;!
391;$1:! .+%! 0.3,! ,1$.,*$+,<! "#$! &.)(1/Z$1! 3$,,/+;!F.3! 3$,! .,! IQ!.+%!*./+,./+$%! -(1!
.2(9,!Lb!*/+9,$3!%91/+;!391;$1:<!"#$!(R:;$+!-'(F!1.,$!F.3!\!hd*/+!.-,$1! /+,92.,/(+@!
/+01$.3$%! ,(! a! hd*/+! .-,$1! KJ!*/+9,$3! .+%! %$01$.3$%! 2:! I! hd*/+! $&$1:! Kb!*/+9,$3!
,#$1$.-,$1@!*./+,./+/+;!.,!\!hd*/+!2$-(1$!$R,92.,/(+<!C.'-!I!.+%!`!F$1$!.%*/+/3,$1$%!
/+,1.&$+(93! ,1.*.%('! 4\! *;d=;8! .+%! '/%(0./+$! 4b! *h! (+':! /+! 0.'-! `8! /+-93/(+! %91/+;!
391;$1:<!
P2$-3%$!
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N+!,#/3!3,9%:@!.+$3,#$3/.!F.3!)$1-(1*$%!2:!.%V93,/+;!,#$!.))1()1/.,$!(R:;$+!-'(F!1.,$!
.+%!&.)(1/Z$1!3$,,/+;!%$)$+%/+;!(+!,#$!2(%:!F$/;#,@!.+%!/,!,((=!.2(9,!\J@!Lb@!.+%!Lb!
*/+9,$3@!1$3)$0,/&$':@!-1(*!/+%90,/(+!,(!1$0(&$1:!(-!,#$!.+$3,#$3/.!/+!,#1$$!0.'&$3@!.''!
(-!F#/0#!F$1$! 3.-$':! ,1$.,$%<! N+! .%%/,/(+@! /,! ,((=! .! ,(,.'! (-! LJ@! Wb@! .+%! cJ!*/+9,$3@!
1$3)$0,/&$':@!-1(*!,#$!3,.1,!,(!,#$!$+%!(-!,#$!0.3$3<!
X+*(3-$.+*$!
N+!,#/3!3,9%:@!/,!F.3!0(+-/1*$%!,#.,!.!+$F!)(1,.2'$!.+$3,#$,/0!*.0#/+$!F/,#!.+!(R:;$+!
;$+$1.,(1!$+.2'$3!3.-$!.+$3,#$3/.!*./+,$+.+0$!.+%!1$0(&$1:!$&$+!/+!0.,,'$<!53!.!1$39',@!
,#$! 1.+;$! (-! ,1$.,*$+,3! ,#.,! 0.+! 2$! )$1-(1*$%! /+! ,#$! 2(&/+$! 0'/+/0.'! -/$'%! F/''! 2$!
21(.%$+$%@!.+%!,#$!)./+!(-!).,/$+,3!0.+!2$!1$%90$%!*(1$!$--$0,/&$':!%91/+;!)./+M1$'.,$%!
)1(0$%91$3<!^(F$&$1@!3/+0$!,#/3!3,9%:!0(+-/1*$%!,#$!.&./'.2/'/,:!(-!.+!.+$3,#$,/0!%$&/0$!
(+':!/+!0.'&$3!F$/;#/+;!aJ!=;!(1!'$33@!-91,#$1!3,9%:!/3!+$0$33.1:!/+!0.'&$3!F$/;#/+;!*(1$!
,#.+!,#.,<!N,!/3!.'3(!+$0$33.1:!,(!(&$10(*$!,#$!%/3.%&.+,.;$!(-!2$/+;!%/--/09',!,(!93$!,#$!
*.0#/+$!.'(+$<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^fY_+G+>)+/'-4$-.+'*,+3$&.+N*)L+L0'&+'+&))5+&0$7+0'3$+(*+&0$(-+0'*,.A+>'&'+
-$#)-&.+ 6$*$-'&$,+ 27+ &0$+ J)5(.0+ W$,$-'&()*+ )/+ 8'&&5$+ ;-$$,$-.+ '*,+M(5N+
J-),1%$-.+(*+&0$+4'*'6$4$*&+)/+,'(-7+0$-,.O+
!
"#$%&'($ $$ o*,/3'.*$ O6,6.;0$ PJ.'6(7Z*$ P.-;7*Z0$ !*,'*$ )*=M0$ 1,/I6((/,$ }=7'(ö*<$ 8*k6<(Z'0$
1,/I6((/,$ E/+&*3=$ }*2'63(Z'$
$
)*+,-$./,0$
1/3'(G$O6=6,*-'/.$/I$X*--36$9,66=6,($*.=$!'3Z$1,/=&;6,($A1O`9'1!B$>,/:'=6($-G6$(6,:';6($'.$-G6$
I'63=$/I$*((6(('.J$-G6$&-'3'-M$:*3&6$/I$=*',M$;*--36$('.;6$CDDF?$NG6$O6=6,*-'/.$=6:63/>6=$*$G6*3-G$
G6,=$+/.'-/,'.J$>,/J,*+$2*(6=$/.$ -G6$6:6,M$+/.-G$*.*3M7'.J$+'3Z$l&*3'-M$>*,*+6-6,(0$+'3Z$
M'63=0$ >,/-6'.0$ I*-0$ &,6*0$ *.=$ ('.;6$ CU$ M6*,(0$ *3(/$ 2cGM=,/LM2&-M,*-6$ A9`9B$ ;/.;6.-,*-'/.(0$
-/J6-G6,$<'-G$-G6$>,/=&;-'/.$=*-*$;/336;-6=$I,/+$-G6$I*,+$:'*$=6=';*-6=$(/I-<*,6$A)j"B?$%-$ '($
&(6I&3$-//3$-/$+/.'-/,$G6*3-G$>,/236+($'.$-G6$G6,=$(&;G$*($(&2;3'.';*3$*;'=/('($A'.;3&='.J$)PEPB0$
Z6-/('($ *.=$ +*(-'-'($ *($ <633$ *($ -/$ ;/.-,/3$ ,6>,/=&;-'/.$ *.=$ .&-,'-'/.0$ *.=$ '+>,/:6$ J6.6-';$
>/-6.-'*3?$%.$1/3*.=0$;*?$WUU0UUU$;/<($AVDT$/I$=*',M$;/<(B$*,6$+/.'-/,6=$-G'($<*M0$2&-$./-$+*.M$
I*,+6,($*.=$:6-($+*Z6$-G6$+/(-$/I$=*-*$,6>/,-($'.$-G6$=*'3M$G6,=$+*.*J6+6.-?$
NG6$*'+$/I$-G6$(-&=M$<*($-/$;3*,'IM$G/<$+&;G$I,/+$-G6$=*-*$,6>/,-($'($*>>3'6=$-/$=*'3M$+/.'-/,'.J$
G6,=$G6*3-G$2M$I*,+6,($*.=$:6-6,'.*,'*.(?$NG6$(6;/.=$*'+$<*($-/$I'.=$/&-$-G6$/2(-*;36($'.$&('.J$
-G6$,6>/,-($+/,6$6II';'6.-3M?$
12$,'.23!245!6,$%&50$
!/.-G3M$=*-*$,6>/,-($I,/+$Y$`cO$=*',M$G6,=($ACUU$-/$YUU$+'3Z'.J$;/<(B$<'-G$='II6,6.-$6>'7//-';$
(-*-&(0$ 36:63$/I$<63I*,6$*.=$J6.6-';$>/-6.-'*3$I,/+$-G6$3*(-$VcF$M6*,($<6,6$*.*3M76=$*.=$-G6.$
='(;&((6=$<'-G$ I*,+6,($ *.=$ :6-6,'.*,'*.($ -/$ I/&.=$ G/<$ -G6$ ,6>/,-($ *,6$ /I$ G63>$ I/,$ -G6+$ '.$
,/&-'.6$G6,=$+*.*J6+6.-?$
7,0#3$0$
_*-*$ ,6>/,-($ '.:/3:'.J$ (/+*-';$ ;633$ ;/&.-$ -G*-$ '.=';*-6$+*++*,M$J3*.=$>,/236+$/I$='II6,6.-$
'.-6.('-M$ A*;&-6\;G,/.';0$(&2;3'.';*3\;3'.';*3$+*(-'-'(B$ '.$ -G6$G6,=$*($<633$*($ '.$ '.=':'=&*3$;/<($
<6,6$-G6$+/(-$&(6=?$NG6$=*-*$<6,6$G63>I&3$'.$>,6>*,'.J$-G6$=6;'('/.($-/$-*Z6$+'3Z$(*+>36($I/,$
3*2/,*-/,M$='*J./(-';(0$(-*,-$+6=';*3$-,6*-+6.-$*.=$6:6.-&*33M$-/$;&33$-G6$(';Z$;/<?$XG*.J6($'.$
+'3Z$ I*-0$>,/-6'.0$&,6*$*.=$9`9$;/.;6.-,*-'/.($*.=$ I*-$ -/$>,/-6'.$ ,*-'/$ I/,$6*,3M$='*J./('($/I$
(&2;3'.';*3$+6-*2/3';$='(6*(6($A*;'=/(6($*.=$Z6-/(6(B$'.$(>6;'I';$>,/=&;-'/.$J,/&>($-/J6-G6,$<'-G$
'.=';*-'/.($ /I$ .&-,'-'/.$ >,/236+($ AN!E0$ 1!EB$<6,6$ *3(/$ J':6.?$ NG6(6$ >*,-($ /I$ =*-*$ ,6>/,-(0$
G/<6:6,0$<6,6$&.=6,6(-'+*-6=$2M$-G6$/<.6,(?$%.$(/+6$G6,=(0$6:6.$YUT$/I$;/<($>6,$>,/=&;-'/.$
J,/&>$ G*=$ (&2;3'.';*3$ *;'=/('(0$ '.=';*-6=$ 2M$ +'3Z$ I*-$ -/$ >,/-6'.$ ,*-'/0$ *.=$ -G6$ /<.6,$ *.=$
:6-6,'.*,'*.$ <6,6$ =/<.>3*M'.J$ -G'($ >,/236+?$!/,6/:6,0$ =*-*$ I,/+$+'3Z'.J$ ,6>/,-($ (G/<'.J$
+&;G$+/,6$'.I/,+*-'/.$<G';G$*,6$./-$(/$;36*,3M$:'('236$*($-G6$*.'+*3($<'-G$;G,/.';$(&2;3'.';*3$
+6-*2/3';$>,/236+(0$'+>*;-$/I$-G6$'.=//,$;3'+*-6$/.$G6*-$(-,6(($*.=$+'3Z$=,/>$/,$<*(-'.J$/I$
>,/-6'.$ '.$ N!E$ I/,+&3*($<G';G$ '($ ./-$ &(6=$ I/,$+'3Z$ >,/=&;-'/.?$!/,6/:6,0$ =*-*$ I/,$ J6.6-';$
'+>,/:6+6.-$/I$-G6$G6,=$./-$;36*,3M$+*,Z$+'(-*Z6($'.$-G'($*,6*?$P.=$-G6M$*,6$./-$(&++*,'76=$
(/$'($G*,=$-/$*.*3M76$*.=$;/+>*,'(/.$26-<66.$-G6$G6,=(?$
8&4-3#0.&40$
o./<36=J6$G/<$-/$,6*=$-G6$=*-*$I,/+$-G6$=*',M$G6,=($/I$/<.6,($*.=$:6-6,'.*,'*.($<G';G$*,6$
,6(>/.('236$I/,$G6*3-G$+*.*J6+6.-$/I$=*',M$G6,=($./-$(*-'(IM'.J$&(6=$(/$*=='-'/.*3$6=&;*-'/.$'($
.66=6=?$!/,6/:6,$;G*.J6($'.$=*-*$>,6(6.-*-'/.$=63':6,6=$'.$+/.-G3M$,6>/,-($$+'JG-$26$G63>I&3$
-/$'+>,/:6$-G'($*.*3M('($$-G*-$'($<GM$*((/;'*-'/.(0$3*2/,*-/,'6($*($<633$*($2M$;/+>*.'6($<G';G$
(&>>3M$ -G6$ 636;-,/.';$ (M(-6+($ I/,$ +*.*J6+6.-$ /I$ =*',M$ G6,=($ (G/&3=$$ (-'33$ ;//>6,*-6$ <'-G$
:6-6,'.*,'*.($*.=$I*,+6,($-/$G63>$<'-G$-G'($*.*3M('($/I$=*-*$I,/+$-G6$G6,=?$
$
$
$
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^fY^+ G+ :4#'%&+ )/+ &0$+ )*G5(*$+ 5$'-*(*6+ ,1-(*6+ 8X9:>G^d+ 5)%N,)L*+)*+ &0$+
%)4#$&$*%$.+ )/+ &0$+ /(*'5+ 7$'-+ 3$&$-(*'-7+ .&1,$*&.+ (*+ ,'(-7+ 0$-,+ 0$'5&0+
4'*'6$4$*&+%5'..$.+
!
"-%0+&]! !! T1(-$33(1! 7(*9.'%! r.2/$'3=/@! e.1('/+.! A$1$+0@! T/(,1! 6.,:2.@! 6.1/.! B.%:@!
T1(-$33(1! r%Z/3ß.F! U.V$F3=/!
!
a#J2(%.G2$!
^$1%!^$.',#!6.+.;$*$+,! 4^^68!#.3!2$$+! ,.9;#,! /+! ,#$!L"#! 4-/+.'8!:$.1!(-! 3,9%/$3! /+!
&$,$1/+.1:!*$%/0/+$!.,!,#$!].13.F!?+/&$13/,:!(-!h/-$!B0/$+0$3!3/+0$!IJKW<!N,!/3!,#$!'.3,!
0(*)9'3(1:!392V$0,!.-,$1!Y$,$1/+.1:!6$%/0/+$!T1$&$+,/(+!.*(+;!,#$!3(M0.''$%!G0'/+/0.'!
392V$0,3H!0(+0$1+/+;!-.1*!.+/*.'3<!N+!,#$!T('/3#!9+/&$13/,:!$%90.,/(+!3:3,$*@!.''!0'.33$3!
.).1,!-1(*!'$0,91$3!.1$!0(*)9'3(1:@!.+%!.23$+0$3!(-!9)!,(!IJQ!(-!,#$!0(913$!#(913!.1$!
.''(F$%<!"#$!(2'/;.,/(+!,(!.,,$+%!'$0,91$3!/3!+(,!/+0'9%$%!/+!,#$!3,9%:!1$;9'.,/(+3<!D9$!
,(!,#$!CEYND!MKc!'(0=%(F+!,#$!*$,#(%3!(-!,$.0#/+;!-(1!.'*(3,!`!3$*$3,$13!0#.+;$%!
-1(*!,1.%/,/(+.'!,(!,#$!(+M'/+$!'$.1+/+;!4'$0,91$3@!3$*/+.138!)'93!.!&$1:!'/*/,$%!+9*2$1!
(-!)1.0,/0.'!0'.33$3<!"#$!./*!(-!,#$!3,9%:!F.3!,(!$&.'9.,$!,#$!)1.0,/0.'!0(*)$,$+0$3!(-!
,#$!-/+.'!:$.1!3,9%$+,3@!F#(!)1$&/(93':!3,9%/$%!9+%$1!,#$!0(+%/,/(+3!-(10$%!2:!CEYNDM
Kc!).+%$*/0@!%91/+;!&/3/,/+;!%./1:!-.1*3!/+!^$1%!^$.',#!6.+.;$*$+,!0'.33$3<!!
R'%2&.'3!'*,!A2%0+,$!
o$.1':!^$.',#!^$1%!6.+.;$*$+,!/3!)1(&/%$%!.,!].13.F!?+/&$13/,:!(-!h/-$!B0/$+0$3!,(!0.<!
K\J!&$,$1/+.1:!*$%/0/+$!3,9%$+,3!2:!,#$!3.*$!,$.*!(-!,$.0#$13<!D9$!,(!,#$!CEYNDMKc!
).+%$*/0@!,$.0#/+;!0'.33$3!-1(*!6.10#!IJIJ!,(!q9+$!IJIK!F$1$!0(+%90,$%!93/+;!6B!
"$.*3!(+M'/+$!0(913$3<!A1(*!E0,(2$1!IJIK@!≥+(1*.'≥!,$.0#/+;!(-!,#$!^^6!#.3!1$,91+$%!
/+! ,#$! -(1*!(-! '$0,91$3@! '.2(1.,(1:! $R$10/3$3! .+%! 3$&$1.'! -9''M%.:! 3,9%:! ,1/)3! ,(! %./1:!
0.,,'$!2.1+3<!
P2$-3%$!
N+!,#$!)(3,M).+%$*/0!)$1/(%@!.!%$01$.3$! /+!.,,$+%.+0$!.,! '$0,91$3!F.3!+(,/0$%@! -1(*!
.))1(R/*.,$':!LJQ!)1$3$+,!,(!bMKJQ!)1$3$+,!.,! '$0,91$<!5!%$01$.3$! /+!.,,$+%.+0$!.,!
'$0,91$3!F.3!.'3(!(23$1&$%!/+!(,#$1!392V$0,3@!29,!/,!F.3!+(,!,#.,!%1.3,/0<!E+!,#$!(,#$1!
#.+%@! 3,9%$+,3! ,((=! ).1,! /+! '.2(1.,(1:! .+%! )1.0,/0.'! -/$'%! 0'.33$3! F/,#! .3! *90#!
0(**/,*$+,!.3!2$-(1$!,#$!CEYNDMKc!).+%$*/0<!"#$/1!;(.'!F.3!,(!)1$).1$!1$)(1,3!(+!
,#$!0(*)1$#$+3/&$!.33$33*$+,!(-!0(F!#$.',#!(+!3$&$1.'!'.1;$!%./1:!-.1*3!%/--$1/+;!/+!
*/'=/+;!,$0#+('(;:!.+%!)1(%90,/(+!1$39',3! 4$<;<@!*/'=/+;!0.1(93$'3!&3<!1(2(,3@!"67!&3<!
T678<!B,9%$+,3!/+%$)$+%$+,':!.+%!1$'.,/&$':!0(11$0,':!.+.':Z$%!2(%:!0(+%/,/(+!30(1$3!
4OCB8@! #((-! .+%! 9%%$1! #$.',#@! %/.11#$.! /+! 0.'&$3@! "67! .+%! #$1%! 1$39',! 1$)(1,3! 4*/'=!
)1(%90,/(+@! *$,.2('/0! %/3$.3$3@! 1$)1(%90,/(+8! V93,! '/=$! ,#$! :$.1'/+;3! 2$-(1$! ,#$!
).+%$*/0<!^(F$&$1@!,#$!1$)(1,!39**.1/$3!.+%!,#$!1$0(**$+%.,/(+3!/339$%!,(!-.1*$13!
F$1$!(-!*90#!'(F$1!/+,$''$0,9.'!&.'9$!0(*).1$%!,(!,#$!1$)(1,3!)1$).1$%!2:!,#$!3,9%$+,3!
2$-(1$! ,#$! CEYNBMKc! ).+%$*/0<! "#$! 1$)(1,! 0(+0'93/(+3! F$1$! 3#.''(F@! .+%! ,#$!
1$0(**$+%.,/(+3!F$1$!F1/,,$+!)'./+!'.+;9.;$@!93/+;!/+!$R,1$*$':!;$+$1.'!,$1*3@!'/=$!
$<;<!≥/*)1(&$!+9,1/,/(+≥! /+3,$.%!(-!)1()(3/+;!3)$0/-/0!0#.+;$3! /+!,#$!)1$).1.,/(+!.+%!
0(*)(3/,/(+! (-! "67<! 500(1%/+;! ,(! ,#$! '$0,91$13@! ,#$! %/--$1$+0$3! 1$39',$%! -1(*! 0'$.1!
%$-/0/$+0/$3! /+!=+(F'$%;$! /+! ,#$! -/$'%!(-!%./1:! -.1*! /+-1.3,190,91$@!.+/*.'!#932.+%1:@!
-$$%! 30/$+0$! .+%! +9,1/,/(+! (-! %./1:! 0(F3@! )1.0,/0.'! /**9+('(;:@! *$,.2('/0! .+%!
1$)1(%90,/(+!%/3$.3$3! M! =+(F'$%;$! ,#.,! 3,9%$+,3! 3#(9'%!#.&$!.0_9/1$%! /+! ,#$!$.1'/$1!
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:$.13!(-!3,9%:@!.+%!/,3!$'$*$+,3!3#(9'%!2$!.2'$!,(!93$!/+!^^6<!B/*/'.1':@!,#$!).33!1.,$!
-(1!,#$!392V$0,!/+!,#$!-/13,!,$1*!%1())$%!-1(*!cJQ!,(!LJQ<!
X+*(3-$.+*$!
N+! 0(+0'93/(+@! (+M'/+$! ,$.0#/+;! %91/+;! '(0=%(F+! 1$39',$%! /+! ;$+$1.'! 1$%90,/(+! (-!
0(*)$,$+0$3!(-!&$,$1/+.1:!3,9%$+,3<!N+!,#$!-(''(F/+;!,F(!:$.13!3,9%$+,3!%/%!+(,!0.,#M
9)!,#$!;.)<!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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^e_c+ G+ B+ RQK<:K:XRBV+ !uJVBRBK:XR+ WX<+ @!B\+ R!XRBKBV+ 8BVW+
TlR><XM!+
!
"-%0+&]! !! q9.+! 6.+9$'! C$1&.+,$3! B.+0#$Z!
!
a#J2(%.G2$!
"#$!(2V$0,/&$!(-!,#/3!F(1=!F.3!,(!-/+%!.!39/,.2'$!0(+,$+,!,(!*(,/&.,$!3,9%$+,3!,(!3,9%:!
,#/3!392V$0,<!
R'%2&.'3!'*,!A2%0+,$!
"#$!*.,$1/.'!93$%!F.3!,#$!0911$+,!)1(;1.**.,/0!0(+,$+,!(-!,#$!392V$0,!(-!,#$!A.09',:!
(-! Y$,$1/+.1:! 6$%/0/+$! .+%! r((,$0#+/03! (-! ,#$! S.,/(+.'! 59,(+(*(93! ?+/&$13/,:! (-!
6$R/0(@!.+%!,#$!*$,#(%!F.3!,(!3$'$0,!,#$!,()/0!(-!*$,.2('/0!%/3$.3$3!(-!.+/*.'3!.+%!
-/+.'':! -(093$%! (+! ;':0(;$+(3/3@! ,#$+! .! 1$,1(3)$0,/&$! 0(*).1.,/&$! .+.':3/3! (-! ,#$!
(00911$+0$!(-!+$(+.,.'!*(1,.'/,:!F(1'%F/%$!/+!%/--$1$+,!3)$0/$3@!29,!F/,#!$*)#.3/3!(+!
19*/+.+,3<!
P2$-3%$!
"#$! 1$39',3! :/$'%$%! &.'9.2'$! /+-(1*.,/(+<! ]/,#/+! *$,.2('/3*@! ;':0(;$+(;$+$3/3! .+%!
;':0(;$+(':3/3!)'.:!.!&$1:!/*)(1,.+,!1('$!/+!,#$!$+$1;:!#(*$(3,.3/3!(-!.+/*.'3<!S$(+.,.'!
*(1,.'/,:! (00913! /+! *.**.'3@! 2/1%3! .+%! -/3#@! .+%! #.3! *9',/)'$! (1/;/+3g! /+-$0,/(93!
45%$+(&/1938@!+(+M/+-$0,/(93!4;$+$,/0@!)((1!2/1,#!*.+.;$*$+,@!)((1!*.,$1+.'!+9,1/,/(+@!
)((1!#:;/$+$@!$,0@8!N+!#9*.+3!/,!/3!0.''$%!;':0(;$+(3/3@!/+!%/--$1$+,!).1,3!(-!,#$!F(1'%!/+!
0('%@! ,$*)$1.,$! .+%! ,1()/0.'! 0'/*.,$3@! .--$0,/+;! ,#$! O1.#*.+@! B#(1,#(1+@! C#.1('./3@!
B/**$+,.'!.+%!^('3,$/+!0.,,'$!21$$%3@!/+!F#/0#!-(1*3!NN!;':0(;$+(3/3!4.009*9'.,/(+!(-!
;':0(;$+! /+! ,#$! #$.1,8@! .+%! -(1*3! Y! .+%! YNN! 4.--$0,/+;! 3=$'$,.'! *930'$8! #.&$! 2$$+!
(23$1&$%@!N,!(00913!*./+':!/+!+$(+.,.'!*.'$!0.'&$3!43/+0$!/,!/3!.!%/3(1%$1!.33(0/.,$%!,(!
3$R8@!F#/0#!3#(F!;1$.,!F$.=+$33@!.+%!.+.$1(2/0!;':0(':3/3!/3!.0,/&.,$%@!F#/0#!0.93$3!,#$!
0.'&$3!,(!2$0(*$!).1.':Z$%!.+%!9+.2'$!,(!;$,!9)@!2$3/%$3!#.&/+;!,#$! V.F!'(0=$%!.+%!
9+.2'$!,(!390='$!.+%!/+!3(*$!0.3$3!+$1&(93!3/;+3@!-/+.'':!%9$!,(!,#$!'.0=!(-!-((%!,#$:!%/$!
/+!'$33!,#.+!.!*(+,#<!N+!.%%/,/(+!,(!#$1$%/,.1:!%$-$0,3@!,#$1$!.1$!3$&$1.'!$R,$1+.'!-.0,(13!
,#.,! .--$0,! ,#$! ;$+$! 1$3)(+3/2'$! -(1! ,#$! )1(%90,/(+! (-! ,#$! $+Z:*$! .0/%! .')#.M
;'90(3/%.3$g!K\!%/--$1$+,!-(1*3!.1$!=+(F+<!N+!,#$!0.3$!(-!.+/*.'3!,#$1$!.1$!1$)(1,3!(-!
,#/3! %/3(1%$1! /+! /+,(R/0.,/(+3! 2:! 0#$*/0.'3@! Z/+$2@! -91.Z('/%(+$@! )1$%+/3(+$@! #$.&:!
*$,.'3@!(0#1.,(R/+3@!.3!F$''!.3!/+,(R/0.,/(+3!2:!,(R/0!)'.+,3g!C.3,.+(3)$1*9*!.93,1.'$@!
53,1.;.'93!*(''/3/*93@!BF./+3(+/+$@!5,$'$.@!;'.Z/(&.+.<!
X+*(3-$.+*$!
"#$!0(+0'93/(+3!(-!,#/3!F(1=!.1$!,#.,!,#/3!%/3(1%$1!/3!*(1$!-1$_9$+,!,#.+!F$!/*.;/+$@!
)$1#.)3!F$!#.&$!+(,!)./%!.,,$+,/(+!,(!/,<!N,!/3!.!&$1:!;((%!$R.*)'$!(-!#(F!;$+$,/03!.+%!
*$,.2('/3*!/+,$1.0,!.+%!,#.,!,#$1$!.1$!+(F!.!+9*2$1!(-!-.0,(13!,#.,!0.+!*(%/-:!;$+$3!
.+%!.',$1!,#$!$+$1;:!*$,.2('/3*!(-!.+/*.'3<!
!
!
!
!
!
!
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^eY_+G+RQK<:K:XRBV+MlXJBKSl+:R+B+TS!!J+
!
"-%0+&]!!!Y/0,(1/.!>'/Z.2$,#!C.3,1$''á+!5#9*.%.@!U9.%.'9)$!6(+3$11.,!!7.*(3!
C.3,1$''á+!@!U.21/$'.!!>3)/+(M6(1$+(!@!q9.+!5+,(+/(!!7.*Ö1$Z!C#$_9$1!@!q(3Ü!%$!q$393!!
7.+;$'!%$!'.!7(3.!
!
a#J2(%.G2$!
D$&$'()*$+,!(-!,#$!0'/+/0.'!0.3$!2.3$%!(+!,#$!/+3)$0,/(+!(-!.!0(1)3$!.+%!#/3,('(;/0.'!
1$&/$F!(-!,#$!'$3/(+3!(23$1&$%<!]$!3(9;#,!,(!$3,.2'/3#!,#$!$,/('(;:!(-!,#$!0'/+/0.'!0.3$!
.3!F$''!.3!,#$!/*).0,!/,!#.3!(+!,#$!)1(%90,/(+!3:3,$*!-1(*!F#/0#!,#$!3)$0/*$+!0(*$3<!
R'%2&.'3!'*,!A2%0+,$!
N+!,#/3!0'/+/0.'!0.3$!1$)(1,@!,#$!%$.,#!(-!.!3#$$)!%9$!,(!+9,1/,/(+.'!*:().,#:!/3!
1$)(1,$%<!S9,1/,/(+.'!*:().,#:!/3!0.93$%!2:!.!%/$,.1:!%$-/0/$+0:!(-!3$'$+/9*!.+%!
&/,.*/+!>@!/,!/3!0(**(+':!=+(F+!.3!GF#/,$!*930'$H!%/3$.3$<!U$+$1.'':!.--$0,/+;!
.+/*.'3!:(9+;$1!,#.+!L!*(+,#3@!,#/3!%$-/0/$+0:!%.*.;$3!,#$!*:(-/21/'3!(-!,#$!3=$'$,.'!
*930'$3!.+%!,#$!*:(0.1%/9*@!F#/0#!/3!-.,.'<!E+!6.10#!IW@!IJI`@!,#$!+$01()3:!F.3!
)$1-(1*$%!(+!,#$!3#$$)!-1(*!,#$!0(**9+/,:!(-!h.!T91Ö3/*.!%$'!793/(@!Y/''.!^/%.';(@!
r.0.,$0.3<!"#/3!F.3!0.11/$%!(9,!/+!,#$!50.%$*/0!?+/,!(-!Y$,$1/+.1:!6$%/0/+$!.+%!
r((,$0#+/03!(-!,#$!?5r<!"#$!%/.;+(3/3!F.3!(2,./+$%!.-,$1!1$&/$F/+;!,#$!*.01(30()/0!
.+%!*/01(30()/0!'$3/(+3!F#/0#!0(/+0/%$!F/,#!,#$!'$3/(+3!(-!,#/3!%/3$.3$@!.3!F$''!.3!,#$!
0'/+/0.'!3/;+3!,#.,!,#$!3#$$)!3#(F$%<!
P2$-3%$!
6.01(30()/0!-/+%/+;3!
"#$!+$01()3:!F.3!)$1-(1*$%!F/,#!,#$!./*!(-!-/+%/+;!3/;+/-/0.+,!'$3/(+3!,#.,!0(9'%!'$.%!
,(!.!)1$39*),/&$!%/.;+(3/3<!"#$!*(3,!3/;+/-/0.+,!-/+%/+;3!.1$!%$301/2$%!2$'(Fg!
T((1!2(%:!0(+%/,/(+!F.3!(23$1&$%<!"#$!21./+!F.3!(23$1&$%!F/,#!)$,$0#/.'!#$*(11#.;$3!
/+! ,#$! 1/;#,! #$*/3)#$1$@! /+! ,#$! -1(+,.'@! ).1/$,.'! .+%! (00/)/,.'! '(2$3<! "#$!*/%%'$! .+%!
&$+,1.'! +.3.'! 0(+0#.$! F$1$! -(9+%! ,(! #.&$! ;$+$1.'/Z$%! 0(+;$3,/(+<! "#$! '$-,! 0(3,.'!
*9309'.,91$!F.3!).'$<!^$.1,!F/,#!)$1/0.1%/.'!$--93/(+!.+%!).'$+$33!.,!,#$!.)$R!(-!,#$!
#$.1,!
"#$!'$-,!'9+;!F.3!(23$1&$%!F/,#!*9',/-(0.'!#$*(11#.;$!/+!,#$!0.9%.'!'(2$@!,#$!1/;#,!'9+;!
#.%!;$+$1.'/Z$%!0(+;$3,/(+!%9$!,(!#:)(3,.3/3!.+%!F#$+!,#$!09,!F.3!*.%$!,#1(9;#!,#$!
,1.0#$.@! 3$&$1$! )9'*(+.1:! $%$*.! 0(9'%! 2$! (23$1&$%<! e/%+$:3! F/,#! ).'$+$33! .,! ,#$!
9))$1!.+%!'(F$1!$+%3!
6/01(30()/0!-/+%/+;3!
B$&$1$!;$+$1.'/Z$%!0(+;$3,/(+@!)$1/&.309'.1!$%$*.@!.+%!*/'%!*9',/-(0.'!#$*(11#.;$!
F$1$!(23$1&$%!/+!,#$!21./+<!S$91(+.'!#:)$10#1(*.3/.@!;'/(3/3@!)$1/+$91(+.'!$%$*.@!
+$91(+()#.;/.<!S.3.'!,912/+.,$3!F/,#!#$*(11#.;$@!)1$3$+0$!(-!)'.3*.!0$''3!/+%/0.,/+;!
.+!.0,/&$!&/1.'!/+-$0,/(+<!S$01(3/3!(-!#./1!0$''3@!3$&$1$!%/--93$!0(+;$3,/(+<!"#/0=$+/+;!(-!
,#$!)'$91.@!#:.'/+$!0(+,$+,!/+!21(+0#/('$3@!0(+;$3,/(+@!3$&$1$!$%$*.@!#$*(11#.;$@!
)1('/-$1.,/(+!(-!/+-'.**.,(1:!0$''3!.+%!3$&$1$!%/--93$!.,$'$0,.3/3<!B$&$1$!%/33(0/.,/(+!
.+%!%$;$+$1.,/(+!(-!0.1%/.0!*930'$!-/2$13@!3$&$1$!0(+;$3,/(+@!*/'%!-(0.'!':*)#(/%!
/+-/',1.,$<!B$&$1$!0(+;$3,/(+!/+!,#$!'/&$1@!#$*(11#.;$@!*/'%!%/33(0/.,/(+!(-!#$).,/0!
0(1%3@!':*)#(/%!0$''!/+-/',1.,$<!e/%+$:!F/,#!#$*(11#.;$@!*9',/-(0.'!':*)#(/%!/+-/',1.,$!
.+%!,929'.1!%$;$+$1.,/(+<!
X+*(3-$.+*$!

1388



]$!0(+3/%$1!,#.,!,#$!*.01(30()/0!.+%!*/01(30()/0!-/+%/+;3!(2,./+$%!/+!,#/3!+$01()3:!
0.+!2$!1$'.,$%!,(!,#$!-.0,!,#.,!,#$!3#$$)!#.%!.!*$,.2('/0!0#.+;$!%9$!,(!,#$!%$-/0/$+0:!
(-!3$'$+/9*!.+%!&/,.*/+!>@!F#/0#!0.93$%!#$.1,!-./'91$@!1$39',/+;!/+!)9'*(+.1:!$%$*.@!
'$.&/+;!/,!$R)(3$%<!,(!3$0(+%.1:!).,#(;$+3@!F#/0#!0.93$%!/+-'.**.,/(+!.+%!F/%$3)1$.%!
3:3,$*/0!-./'91$!'$.%/+;!,(!%$.,#<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

$

+
!

!

!

!

!

!

!

!

!
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'//0*1$+2/)%+.3/+$',!$4%&5+6%)+$$

A$>6(,)%&'H$+D'(&$%5"(8(9'$*+'"+%-&&8$+
B%%$5$-'&(*6+T1.&'(*'25$+U$*$&(%.+W'.&$-+L(&0+S)-4)*$+W-$$+:9W+R(*'+
8'.'6-'*,$E+>9M+L(&0+Q*(3$-.(,',$+!.&',1'5+,$+V)*,-(*'+DQ!VI++

#M-63360$""X0$0$"6.6L*0$o)$i)P$$

P9)NEPXN@$NG6$83/2*3$X*--36$'.=&(-,M$'($I*;'.J$*$-,'>36$;G*336.J6?$NG6$=6+*.=$I/,$
J3/2*3$>,/-6'.0$-G6$$,6l&',6+6.-$-/$>,/=&;6$'.$*$(&(-*'.*236$<*M$*.=$/.6$-G*-$
6.(&,6($>,/=&;6,$>,/I'-*2'3'-M?$86.6-';$$>,/J,6(($'($*$>6,+*.6.-$*.=$;/+>/&.='.J$
(/3&-'/.$-/$-G'($;G*336.J6?$`'(-/,';*33M0$J6.6-';$>,/J,6(($G*($$266.$(3/<$*.=$'.6II';'6.-$
'.$-G6$;*--36$'.=&(-,M$=&6$-/$-G,66$+*'.$,6*(/.(?$O',(-0$=&6$-/$-G6$3*;Z$/I$3*2/,$$
,6l&',6=$*.=$*;;6(($-/$+/=6,.$,6>,/=&;-'/.$-6;G./3/JM0$(6;/.=$-G6$3'+'-6=$*+/&.-$
/I$,63'*236$;/.('(-6.-$$=*-*$*.=$I'.*33M$&.>,6=';-*236$,6(&3-(?$i.=6,(-*.='.J$-G6$
;G*336.J6($*.=$/>>/,-&.'-'6($*($-/$G/<$-G6$J3/2*3$;*--36$'.=&(-,M$;*.$'=6.-'IM$63'-6$
J6.6-';($*.=$,*>'=3M$,6>,/=&;6$-G6+$&('.J$+/=6,.$G/,+/.6$I,66$$%#O$-6;G./3/JM$
<'33$26$='(;&((6=?$K6$<'33$,6:'6<$-G6$;&,,6.-$J3/2*3$-,6.=($'.$-G6$6+2,M/$+*,Z6-0$
6L>3/,6$$G'(-/,';*3$6L>6,'6.;6($*.=$=':6$'.-/$-G6$3*-6(-$-6;G./3/JM$=6:63/>+6.-($
=,':'.J$;G*.J6$'.$-G6$266I$*.=$$=*',M$+*,Z6-(?$N/>';($'.;3&=6@$$

{$E6>,/=&;-':6$N6;G./3/J'6($X/+>*,'(/.$$

{$NG6$&(6$*.=$6L>6,'6.;6$/I$`/,+/.6$I,66$%#O$Ç$./$O)`$,6l&',6=$$

{$NG6$'+>/,-*.;6$/I$(-*.=*,=(0$>,/-/;/3($*.=$-6;G.'l&6($I/,$/:&+$>';Z$&>$Aj1iB${$
"*-6(-$=6:63/>+6.-($'.$%#O$;&3-&,6$+6='*$*.=$-G6$'+>*;-$/I$/&-;/+6($$

{$NG6$3*,J6c(;*36$*=/>-'/.$/I$%#O$=,':6.$2M$-G6$&(6$/I$_',6;-$NG*<$b+2,M/$-,*.(I6,$
-6;G./3/JM$-/$$'.;,6*(6$*;;6(('2'3'-M$$

{$NG6$'+>*;-$/I$%#O$-/$=,':6$(&(-*'.*236$266I$*.=$=*',M$(&>>3M$;G*'.($

$
$

$

$

$

$

$

$

$

$

$

$

$
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B)*&-'"-D'8'&:+

+
1.&'(*'25$+5(3$.&)%N+.7.&$4.C+&)L'-,.+&0$+/15/(54$*&+)/+&0$+T1.&'(*'25$+
>$3$5)#4$*&+U)'5.+DT>UI+
!

O,*.;'(;/$8*3'.=/$
$

O*;&3-M$/I$#6-6,'.*,M$!6=';'.60$[*-'/.*3$P&-/./+/&($i.':6,('-M$/I$!6L';/0$$X'&=*=$
i.':6,('-*,'*0$URFCU0$X_!z0$J*3'.=/IΩ&.*+?+L$

$
P2(-,*;-$
X*--36$>,/=&;-'/.$'($/.6$-G6$+*'.$;*&(6($/I$3*.=$&(6$;G*.J6$'.$-G6$-,/>';(?$NG6$=6+*.=$I/,$+6*-$
*.=$+'3Z$*,6$ '.;,6*('.J$J3/2*33M$*.=$*($*$ ,6(&3-0$ '-$ '($&,J6.-$ -/$</,Z$/.$(&(-*'.*236$ 3':6(-/;Z$
>,/=&;-'/.$ (M(-6+($ -G*-$ (*-'(IM$ I//=$ (6;&,'-M$ *.=$ >,/-6;-$ -G6$ 6.:',/.+6.-?$ )'3:/>*(-/,*3$
(M(-6+($ A)(>B$ *,6$ *.$ *3-6,.*-':6$ I/,$ +/,6$ (&(-*'.*236$ I/,+($ /I$ >,/=&;-'/.?$ `6.;60$ -G6',$
(&(-*'.*2'3'-M$>6,I/,+*.;6$;/+>*,6=$-/$;/.:6.-'/.*3$(M(-6+($.66=$-/$26$6:*3&*-6=?$NG6$)POP$
I,*+6</,Z$ '($*$ -//3$ -/$*((6(($ (&(-*'.*2'3'-M$>6,I/,+*.;6$ '.$*J,';&3-&,*3$ (M(-6+($ -G*-$G*($./-$
266.$&(6=$ '.$ 3':6(-/;Z$>,/=&;-'/.?$ NG6$/2k6;-':6$/I$ -G'($ (-&=M$<*($ -/$&(6$ -G'($ I,*+6</,Z$ -/$
;/+>*,6$('3:/>*(-/,*30$.*-':6$A[)(>B$*.=$'.-6.(':6$A))1'B$*.=$+/./;&3-&,6$A!;B$;*--36$I*,+($'.$
-G6$ (-*-6$ /I$ t&;*-*.0$!6L';/?$ P.'+*3$ <63I*,6$ <*($ *((6((6=$ &('.J$ -G6$K63I*,6$ v&*3'-M$ -//3?$
)>6;'6($_':6,('-M$*.=$E';G.6(($<*($*3(/$/2-*'.6=0$*($<633$*($(/'3$:*,'*236(?$v&6(-'/..*',6($<6,6$
;,6*-6=$&('.J$-G6$)POP$8&'=63'.6($:6,('/.$V?U$*.=$*>>3'6=$'.$D$I*,+($/I$-G6$3/;*3$;/++&.'-'6($
'.$ V$ +&.';'>*3'-'6(?$$ E6(>/.(6($ <6,6$ I6=$ -/$ -G6$ *>>3';*-'/.$ )POP$ -//3$ :6,('/.$ Q?C?FU$ *.=$
(&(-*'.*2'3'-M$>/3MJ/.($<6,6$>,/=&;6=?$[*-':6$I*,+($G*=$>/('-':6$,*-'.J($I/,$1*,-';'>*-'/.0$"*.=0$
9'/=':6,('-M$*.=$X&3-&,*3$_':6,('-M0$*.=$))1'$I/,$`/3'(-';$!*.*J6+6.-?$[*-':6$I*,+($G*=$3'+'-6=$
,*-'.J($I/,$_6;6.-$"':63'G//=0$=&6$-/$>//,$-,*'.'.J$*.=$&.=6,>*M?$[)(>$I*,+($*.=$/.6$)(>'$I*,+$
G*=$-G6$G'JG6(-$>6,;6.-*J6($/I$-G6+6($>/('-':63M$:*3&*-6=$A[)(>Cc$YST0$)(>'c$YQT0$[)(>Qc$FSTB$
;/+>*,6=$-/$+/./;&3-&,6($*.=$<'-G$/.6$))>'$I*,+$,*.J6=$*($-G6$3/<6(-$'.$>/('-':6$:*3&*-'/.($
A!;Vc$VVT0$))>'Vc$VVT0$!;Qc$QRTB?$1/('-':6$6:*3&*-'/.($'=6.-'I'6=$.*-':6$(M(-6+($*($*.$/>-'/.$
I/,$ (&(-*'.*236$ >,/=&;-'/.0$ G/<6:6,0$ '-$ <*($ *3(/$ ,6;/J.'76=$ -G*-$ J,/&>$ >*,-';'>*-'/.0$
6.:',/.+6.-*3$Z./<36=J6$*.=$*<*,6.6((0$ '=6.-'I';*-'/.$/I$>/-6.-'*3$2&('.6(($ ,'(Z(0$ -6;G.';*3$
(&>>/,-$*.=$-,*'.'.J$<6,6$Z6M$I*;-/,($-/$'+>,/:6$(&(-*'.*2'3'-M$'.$*33$I*,+(?$$NG'($(-&=M$'($*$./:63$
*>>,/*;G$ -/$ -G6$ )POP$>,/-/;/30$ *($ '-$ :*3'=*-6($ '-($ 6II';'6.;M$ '.$ -G6$ ;/.='-'/.($ >,6(6.-$ '.$ -G6$
!6L';*.$-,/>';($*.=$;/+>*,6($-G6$(&(-*'.*2'3'-M$>6,I/,+*.;6$/I$)(>$(M(-6+(0$<G';G$G*:6$.6:6,$
266.$6:*3&*-6=$&('.J$-G'($-//3?$N,*.(='(;'>3'.*,M$,6(6*,;G$'($.66=6=$-/$'.-6J,*-6$+6*(&,6+6.-($
/.$ (&(-*'.*2'3'-M$ ;,'-6,'*$ '.$ ='II6,6.-$ 3':6(-/;Z$ >,/=&;-'/.$ (M(-6+($ -/$ =6('J.$ +/,6$ 6II';'6.-$
>/3';'6($*.=$'.;6.-':6($I/,$>,/=&;6,(?$$

C,:=&'50($(&(-*'.*2'3'-MH$*.'+*$<63I*,60$;*--36H$)POPH$$('3:/>*(-/,*3$
$
7,9,',4-,0$
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C?! "6^45&32!UD!L&3&'.&!T]D!C#JK,'2!]8D!"6^45&32J1200.&$$.!7?D!Q2'[2!OD!I23.45&!TS!
L&-.23!*,%2/.&#'!&9!-2$$3,!.4!$'&<.-23!0.3/&<20$&'23!245!6&4&-#3$#',!0:0$,60S!"4.623S!
?.-.,6*',!FGV_`!VGa_b(!cdeJfS!?)W(!VGSVGVfYLVf_VfeVVV_GGFgf_$

Q?! "6^45&32!L22/,5'2!USD!TS!]S!L&3&'.&D!]S8S!C#JK,'2D!7S?S!"6^45&32J1200.&$.S!"!<.3&$!
0$#5:!&4!$%,!9&'2;.4;!*,%2/.&#'!&9!%,.9,'0!.4!.4$,40./,!0.3/&<20$&'23!245!
6&4&-#3$#',!0:0$,60!.4!$%,!$'&<.-0S!"4.623S!aFGVhbS!
%$$<0(YY5&.S&';YVGSVGVfYLVf_VfeVVVcGGV_eF$

$
$

V?! 124-,'2!CD!Q2'[2!OD!5,!A#,4!UD!82''20-&!"D!1&4$.,3!TD!I23.45&!TS!W4$,;'2$.4;!!3.4E0!
*,$=,,4!$',,!-&/,'2;,!245!-2$$3,!=,392',!.4!0.3/&<20$&'23!0:0$,60!,/23#2$.&4S!";'&4&6:!9&'!
L#0$2.42*3,!?,/,3&<6,4$S!FGVcS!ec(VhS!%$$<0(YY5&.S&';YVGSVGGfY0Ve_heJGVcJGghfJe$

R?! A'&&6!?1D!I23.45&!TD!1#';#,.$.&!TS!L#0$2.42*3,D!,99.-.,4$!3./,0$&-E!<'&5#-$.&4!=.$%!
%.;%!*.&5./,'0.$:!245!;&&5!=,392',!9&'!24.6230S!H'&-S!A.&3S!L-.S!B&/.,6*',!FGVe`!
FcGaVffVb(FGVeJFGF_S!?)W(!VGSVGhcY'0<*SFGVeSFGF_$

F?! H^',[JU&6*2'5.4.!TSD!124-,'2!TSCSD!L#[i4D!ISD!826<&D!]SD!j!I23.45&D!TS!"00,00.4;!
0#0$2.42*.3.$:!.4!-2$$3,!0.3/&<20$&'23!0:0$,60!.4!$%,!1,>.-24!$'&<.-0!#0.4;!$%,!L"T"!
9'26,=&'ES!"4.6230!FGFVD!VVaVbS!%$$<0(YY5&.S&';YVGSeehGY24.VVGVGVGhS$

Y?! T3&',0J8&,33&D!ISD!O,'4i45,[J1,5'24&D!]S!OSD!C#JK,'2D!]SD!?.2[D!?SD!L&3&'.&JLi4-%,[D!TS!
]SD!L2'2*.2JL23;25&D!USD!j!I23.45&D!TS!aFGFebS!W4$,40./,!L.3/&<20$&'23!L:0$,60!1.$.;2$,!X4$,'.-!
1,$%24,!X6.00.&40!9'&6!82$$3,S!*+,-.(/)0)D!12a_bD!cdeS!%$$<0(YY5&.S&';YVGSeehGY!
2$6&0VgG_Gcde$
$

$

$

$

$

$

$

$

$

$

$

$

!

+
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M(&(6'&()*+)/+6-$$*0)1.$+6'.+$4(..()*.+(*+5(3$.&)%N+#-),1%&()*+
4?X?$o&c#6,*-0$4?%?$P,;6/cX*(-'33/-0$X?O?$PJ&'3*,c15,67-$*.=$O?4?$)/3/,'/c)Å.;G67-$

-"*2/,*-/,M$/I$X3'+*-6$XG*.J6$*.=$"':6(-/;Z$1,/=&;-'/.$A"PXX"%8PB0$O*;&3-M$/I$#6-6,'.*,M$
!6=';'.6$*.=$P.'+*3$);'6.;60$i.':6,('-M$/I$t&;*-*.0$X?1?$DSCUU$!6,'=*0$t&;*-*.0$!6L';/$

W4$'&5#-$.&4$

X3'+*-6$;G*.J6$'($'.=&;'.J$;/.('=6,*236$6;/./+';$3/((6($'.$+*.M$;/&.-,'6($=&6$-/$-G6$'+>*;-$
/I$(6:6,6$=,/&JG-(0$G6*:M$,*'.(0$I3//=($*.=$I',6($/.$*.'+*3$>,/=&;-'/.?$_6:63/>'.J$;/&.-,'6($
I*;6$-,6+6.=/&($;G*336.J6($,6J*,='.J$*=*>-*-'/.$*.=$+'-'J*-'/.$-/$;3'+*-6$;G*.J6$('.;6$-G6,6$
'($*.$'.;,6*('.J$=6+*.=$I/,$+6*-$*.=$+'3Z$2M$-G6$2&,J6/.'.J$>/>&3*-'/.?$X3'+*-6$;G*.J6$'($
-G6$,6(&3-$/I$-G6$*.-G,/>/J6.';$6+'(('/.($/I$;*,2/.$='/L'=6$AXj+B0$+6-G*.6$AX`7B$*.=$.'-,/&($
/L'=6$A[+jB0$-G6$+*'.$J,66.G/&(6$J*(6($A8`8B$<G';G$*;;&+&3*-6$'.$-G6$*-+/(>G6,6?$
b+'(('/.($/I$+6-G*.6$*.=$.'-,/&($/L'=6$I,/+$3':6(-/;Z$>,/=&;-'/.$*;;/&.-$I/,$*$;/.('=6,*236$
>,/>/,-'/.$/I$-/-*3$8`8$6+'(('/.($'.$-G6$POj"i$(6;-/,$/I$%1XX?$!6-G*.6$'($*$>/-6.-$8`8$
<G';G$'($6,&;-*-6=$'.$3*,J6$:/3&+6($2M$,&+'.*.-$(>6;'6($*.=$,6>,6(6.-($*.$6.6,JM$3/(($/I$QcCQ$
T$/I$J,/(($6.6,JM$'.-*Z6?$!6-G*.6$'($(M.-G6('76=$'.$-G6$,&+6.$-G,/&JG$-G6$,6=&;-'/.$/I$Xj+$2M$
-G6$6L;6(($+6-*2/3';$GM=,/J6.$A`+B$'.$-G6$+6-G*./J6.';$*,;G*6*?$!6-G*.6$G*($*$J3/2*3$
<*,+'.J$>/-6.-'*3$QW$-'+6($-G*-$/I$;*,2/.$='/L'=6$*.=$'-($*:6,*J6$3'I6-'+6$'.$-G6$*-+/(>G6,6$
'($CQ$M6*,(?$)6:6,*3$-,/>';*3$36J&+6($;/.-*'.'.J$(6;/.=*,M$+6-*2/3'-6($(&;G$*($;/.=6.(6=$
-*..'.($*.=$(*>/.'.($G*:6$266.$&(6=$-/$*((6(($-G6$+'-'J*-'/.$>/-6.-'*3$/I$I/3'*J6($*.=$>/=($
Ao&c#6,*$7#!%,?0$CDDDB$<G6.$I6=$'.$>,*;-';*3$,*-'/.($-/$,&+'.*.-(?$E6(&3-($G6,62M$>,6(6.-6=0$
(&++*,'76$-G6$</,Z$;*,,'6=$/&-$*-$-G6$"*2/,*-/,M$/I$X3'+*-6$XG*.J6$*.=$"':6(-/;Z$1,/=&;-'/.$
A"PXX"%8PB$/I$-G6$i.':6,('-M$/I$t&;*-*.0$!6L';/$=&,'.J$-G6$3*(-$-6.$M6*,(?$

L$'2$,;.,0!9&'!,4$,'.-!6,$%24,!6.$.;2$.&4!.4!'#6.424$0$

!/(-$/I$-G6$6L>6,'+6.-*3$</,Z$G6,62M$=6(;,'26=$<*($;*,,'6=$/&-$'.$-G6$/>6.c;',;&'-$
,6(>',*-'/.$;G*+26,($*-$"PXX"%8P0$i.':6,('-M$/I$t&;*-*.$'.$!6L';/$AX*.&3c)/3'($7#!%,?0$QUCSH$
P,;6/cX*(-'33/$7#!%,?0$QUCDB?$1,'/,$-/$-G6',$*=/>-'/.$/,$'+>36+6.-*-'/.$*-$I*,+$36:630$*$+6-G*.6$
+'-'J*-'/.$(-,*-6JM$+&(-$'=6*33M$'.=&;6@$*$('J.'I';*.-$6L-6.-$/I$+'-'J*-'/.$=6+/.(-,*-6=$'.$
:*,'/&($6L>6,'+6.-(0$>&23'(G6=$6l&*-'/.($*>>3';*236$-/$:*,'/&($-M>6($/I$,&+'.*.-(0$I6*('2'3'-M$
/I$*=/>-'/.$2M$I*,+6,(0$;/(-c6II6;-':6.6(($*.*3M('($*.=$,6>6*-*2'3'-M$Ab&J¶.6$7#!%,?0$QUCDB?$
96I/,6$*$+6-G*.6$+'-'J*-'/.$(-,*-6JM$'($>&-$'.-/$>,*;-';6$'.$I*,+(0$'-$'($;,&;'*3$-/$G*:6$>,6;'(6$
*;;/&.-($/I$+6-G*.6$'.:6.-/,'6(?$NG6$&(6$/I$*.$6,,/.6/&($*>>,/*;G$I/,$+6-G*.6$*;;/&.-'.J$
+*M$36*=$-/$'.;/,,6;-$;*3;&3*-'/.($/I$6.-6,';$+6-G*.6$'.:6.-/,'6($*.=$;/.(6l&6.-3M$-/$2'*(6=$
,6;/++6.=*-'/.($I/,$*>>,/>,'*-6$+'-'J*-'/.$>,*;-';6($Ao&c#6,*$7#!%,?0$QUCWB?$X/.('=6,*236$
6II/,-$G*($266.$'.:6(-6=$'.$-G6$*--6+>-$-/$</,Z$/&-$*.=$>,6=';-$*;;&,*-63M$+6-G*.6$6+'(('/.($
&.=6,$>*,-';&3*,$>,/=&;-'/.$(M(-6+($*.=$I66='.J$(;6.*,'/($'.$/,=6,$-/$*,,':6$-/$;/,,6;-0$
&.2'*(6=H$'.:6.-/,'6($/I$6.-6,';$+6-G*.6$I/,$*$J':6.$,6J'/.$/,$'.=66=$*$;/&.-,M?$)/>G'(-';*-6=$
+/=63'.J$*.=$(-*-'(-';*3$*.*3M('($G*:6$266.$*>>3'6=$-/$=*-*$'.$-G6$*--6+>-$-/$+'.'+'76$
&.;6,-*'.-M$'.$-G6$>,6=';-'/.$/I$+6-G*.6$6+'(('/.($AP.J636(c`6,.*.=67$7#!%,?0$QUQRB?$P($,6J*,=$
-/$+'-'J*-'/.$/I$6.-6,';$+6-G*.6$6+'(('/.(0$1'É6',/c#Å7l&67$7#!%,?$AQUCWB0$/2(6,:6=$*.$6II6;-$
/I$*=='.J$l&62,*;G/$>/<=6,$ACc$RT$/I$_!$/II6,6=B$/.$+6-G*.6$M'63=$'.$;*--36$I6=$*$,*-'/.$/I$
3/<cl&*3'-M$-,/>';*3$J,*((?$%.$*$(&2(6l&6.-$6L>6,'+6.-0$1'É6',/c#Å7l&67$7#!%,?$AQUCWB$I6=$
;,/((2,6=$G6'I6,($*$2*(*3$,*-'/.$/I$-,/>';*3$J,*(($AE7''&-7#>5!D>$D>$7>5B$*.=$'.;,6*('.J$36:63($
/I$;G/>>6=$I/3'*J6$/I$V7>;%7'%!,7>;*;7D8%,%$*.=$<6,6$*236$-/$'.=&;6$*$=6;,6*(6$'.$+6-G*.6$
M'63=$<G6.$-G6$36J&+6$<*($'.;3&=6=$'.$G'JG$>,/>/,-'/.($/I$,*-'/.$=,M$+*--6,$ARUcWUTB0$-G'($
*J,66($<'-G$=*-*$,6>/,-6=$2M$`*,,'(/.$7#!%,?$AQUCFB$<G/$('+'3*,3M$I/&.=$*$,6=&;-'/.$'.$+6-G*.6$
6+'(('/.($'.$;*--36$I6=$V7>;%7'%!,7>;*;7D8%,%$'.$P&(-,*3'*?$%.$*$(6-$/I$6L>6,'+6.-($'.:/3:'.J$
-G6$'.;/,>/,*-'/.$/I$6'-G6,$I/3'*J6]($(&;G$*($V7>;%7'%!,7>;*;7D8%,%$/,$N,&$&;&@&%!-7D&>5$
A!/3'.*c9/-6,/$7#!%,?0$QUCDB$/,$J,/&.=$>/=($/I$B'#7$*,*=&>5!;F;,*;%$D>5$/,$"%5%'7%!-%5%'!
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A"*7/(c9*32&6.*0$QUCFH$#*36.;'*c)*3*7*,$7#!%,?0$QUCWB$'-$<*($>/(('236$-/$,6;/,=$*$,6=&;-'/.$'.$
+6-G*.6$M'63=$/I$='II6,6.-$+*J.'-&=6($'.$;*--36?$%-$'($'.$-G'($;/.-6L-0$-G*-0$'I$'-$'($*((&+6=$-G*-$
;,/((2,6=$A)*-!&'@&;>-$L$)*-!#%>$>-B$=&*3c>&,>/(6$;/<($J,*7'.J$('3:/>*(-/,*3$(M(-6+($;/.(&+6$
æVRT$/I$I/,*J6$A_!B$*($V7>;%7'%!,7>;*;7D8%,%$A9/--'.'c"&7*,=/$7#!%,?0$QUCYB0$*.=$*((&+'.J$
-G*-$-G6$,6=&;-'/.$'.$+6-G*.6$M'63=$;/&3=$26$'.$-G6$/,=6,$/I$æQUT$'.$;*--36$I6=$V7>;%7'%!
,7>;*;7D8%,%$A!/.-/M*cO3/,6($6-$*3?0$QUQUB0$-G6.$'-$I/33/<($-G*-$-G6$*;-&*3$+'-'J*-'/.$/I$
+6-G*.6$6+'(('/.($'.$J,*7'.J$;/.='-'/.($+*M$,*.J6$*-$*>>,/L'+*-63M$CF$-/$QUT0$;/+>*,6=$-/$
*.$/.3M$-,/>';*3$J,*(($,*-'/.?$b*,3'6,$</,Z$*-$-G'($3*2/,*-/,M$<'-G$-G6$(-/';G'/+6-,';$*>>,/*;G$
<'-G$(G66>0$G*=$(&JJ6(-6=$-G*-$+6-G*.6$M'63=$;/&3=$26$=6;,6*(6=$2M$I66='.J$J,/&.=$>/=($/I$
-,/>';*3$>3*.-($(&;G$*($B'#7$*,*=&>5!;F;,*;%$D>5$*.=$4;%;&%!D7''%#>,%$A9,';6É/c1//-$7#!%,?0$
QUCQB$*-$RFT$/I$,*-'/.$=,M$+*--6,$*.=$/2-*'.'.J$<6'JG-$J*'.($'.$6L;6(($/I$QVU$J\3*+2\=*M?$
NG/(6$>3*.-($;/.-*'.$6'-G6,$;/.=6.(6=$-*..'.($/,$(*>/.'.(0$/,$2/-G?$NG6$>/=($;*.$26$6*('3M$
;/336;-6=$I,/+$-G6$I3//,$2M$G*.=$2M$(+*33G/3=6,(0$(-/,6=$'.$2*J(0$J,/&.=$*.=$=',6;-3M$I6=$-/$
;*--36$*.=$(G66>$&>$-/$FUT$/I$,*-'/.$=,M$+*--6,$A9,';6É/c1//-$7#!%,?0$QUCQB?$1/=($*,6$G'JG3M$
>*3*-*236$*.=$-G6M$*,6$<633$;/.(&+6=$2M$;*--36$*.=$(G66>?$E&+6.$=,M$+*--6,$=6J,*=*2'3'-M$A*$
y$2B$/I$J,/&.=$>/=($'($G'JG@$WST$I/,$B'#7$*,*=&>5!;F;,*;%$D>5!A1'É6',/c#Å7l&67$7#!%,?0$QUCVB$
*.=$WYT$I/,$"%5%'7%!-%5%'!A#*36.;'*c)*3*7*,$7#!%,?0$QUCWB0$-G6,6I/,6$-G6M$>,/:'=6$-G6$
.6;6((*,M$6.6,JM$I/,$-G6$+*'.-6.*.;6$*.=$J,/<-G$/I$2*;-6,'*$'.$-G6$,&+6.?$NG'($G'JG$6L-6.-$/I$
,&+6.$=6J,*=*-'/.$/I$-,/>';*3$>/=($(&JJ6(-$-G*-$-G6M$;/.-*'.$*$G'JG$;/.;6.-,*-'/.$/I$,6*='3M$
*:*'3*236$;*,2/GM=,*-6(0$<G';G$+*M$;G*.J6$-G6$>*--6,.$/I$,&+6.$I6,+6.-*-'/.$*.=$=6;,6*(6$
+6-G*.6$>,/=&;-'/.$>6,$&.'-$/I$=,M$+*--6,$;/.(&+6=?$NG6,6$*,6$(6:6,*3$>/(('236$6L>3*.*-'/.($
I/,$-G6$+'-'J*-'/.$/I$+6-G*.6$6+'(('/.($*($*$,6(&3-$/I$I66='.J$I/3'*J6($*.=$>/=($/I$-,/>';*3$
>3*.-$(>6;'6($-/$;*--36$*.=$(G66>?$%-$;/&3=$26$-G*-$-G6$;/.=6.(6=$-*..'.($;/.-*'.6=$'.$(&;G$
>3*.-($,6=&;6$*>>*,6.-$='J6(-'2'3'-M$/I$I66=(-&II($A1'É6',/c#Å7l&67$7#!%,<1$QUCWB0$-G&($-G6$
*+/&.-$/I$>/-6.-'*33M$I6,+6.-*236$;*,2/GM=,*-6$A'?6?$[_OB$'.$-G6$,&+6.$'($=6;,6*(6=?$%-$G*($
266.$,6>/,-6=$-G*-$(*>/.'.($'.$-,66($(&;G$*($"7-=%'&%!-7-=%'$*,6$-/L';$-/$>,/-/7/*$A[6<2/3=$
7#!%,?0$CDDSB?$%-$;/&3=$*3(/$26$-G*-$(*>/.'.($'.$>/=($(&;G$*($-G/(6$/I$-G6$36J&+6$-,66$"%5%'7%!
-%5%'$+*M$I/,+$;/+>36L6($<'-G$(-6,/3($'.$-G6$>,/-/7/*3$+6+2,*.6$(&,I*;6$*.=$'.=&;6$3M('($
/I$(&;G$+6+2,*.6$AP.*.-*(//Z$7#!%,?0$QUCRB0$-G&($,6=&;'.J$-G6$>/>&3*-'/.$/I$+6-G*./J6.';$
*,;G*6*$<G';G$*,6$&(&*33M$*((/;'*-6=$-/$>,/-/7/*?$%-$G*($*3(/$266.$/2(6,:6=$-G*-$'.;/,>/,*-'/.$
/I$I/3'*J6($*.=$>/=($'.$,&+'.*.-$,*-'/.($<G';G$;/.-*'.$;/.=6.(6=$-*..'.($*.=$(-6,/'=*3$
(*>/.'.($G*:6$-G6$;*>*;'-M$-/$'.;,6*(6$-G6$+/3*,$>,/>/,-'/.$/I$>,/>'/.';$*;'=$'.$,&+6.$3'l&/,$
=6;,6*('.J$-G6$*:*'3*2'3'-M$/I$+6-*2/3';$`+$<G';G$'($*$(>6;'I';$(&2(-,*-6$I/,$+6-G*.6$(M.-G6('(?$
AP32/,6(c!/,6./$7#!%,<1$QUCSH$1'É6',/c#Å7l&67$7#!%,<1$QUCWB?$!6-G*./J6.($6L'(-$*($6L/c$*.=$
6.=/(M+2'/.-($-/$>,/-/7/*$<G';G$*33/<($*;-':6$63'+'.*-'/.$/I$`+$*.=$-G6,6I/,6$+6-G*.6$
(M.-G6('(?$NG6$I66='.J$/I$(-*,;G$;/.-*'.'.J$'.J,6='6.-($'.$-G6$,*-'/.$(&;G$*($-G/(6$'.$-G6$>/=($
/I$-G6$36J&+6$-,66$"%5%'7%!-%5%'$A,*'.$-,66B$+*M$*3(/$=,':6$*$,6=&;-'/.$'.$+6-G*.6$
6+'(('/.($2M$;G*.J'.J$-G6$>*--6,.$/I$,&+6.$I6,+6.-*-'/.0$'.;,6*('.J$-G6$>,/>/,-'/.$/I$
>,/>'/.';$*;'=$*.=$3/<6,'.J$-G*-$/I$*;6-';$*;'=$'.$-G6$,&+6.?$8,/&.=$>/=($/I$"%5%'7%!-%5%'$
A,*'.$-,66B$;*.$26$&(6=$I/,$-G6$I66='.J$/I$=*',M$;/<($*.=$I/,$6.-6,';$+6-G*.6$+'-'J*-'/.$
AP.*.-*(//Z0$K*.*>*-$*.=$XG6,=-G/.J0$QUCRB?$XG*.J6($'.$-G6$+/3*,$>,/>/,-'/.($/I$:/3*-'36$
I*--M$*;'=($'.$-G6$,&+6.$/I$*.'+*3($I6=$>3*.-$,6(/&,;6($A(66=(0$>/=(B$;/.-*'.'.J$(-*,;G$+*M$
*3-6,$>/('-':63M$-G6$6II';'6.;M$/I$+6-*2/3'7*236$6.6,JM$*2(/,26=$I,/+$-G6$,&+6.$A93*L-6,0$
CDYQB?$E6;6.-3M$)?$#*36.;'*c)*3*7*,$A&.>&23'(G6=B0$I6=$,&+6.$;*..&3*-6=$G6'I6,(0$I/3'*J6$/I$
)>$-7$%!-&5%$>=%$;/.-*'.'.J$G'JG$36:63($/I$;/.=6.(6=$-*..'.($6'-G6,$*3/.6$AQUT$_!B$/,$+'L6=$
ACUT$_!B$<'-G$I/3'*J6$/I$)$*-&5>5!%,&;%-#$>5$ACUT$_!B0$/2(6,:'.J$*$,6=&;-'/.$'.$-G6$
6+'(('/.$/I$6.-6,';$+6-G*.6$/I$æQCT$I/,$-G6$-,6*-+6.-$<'-G$I/3'*J6$/I$)>$-7$%!-&5%$>=%$
*3/.6?$NG6,6$*,6$(6:6,*3$/-G6,$>3*.-$,6(/&,;6($AI/3'*J6(0$(66=(0$>/=(B$<G';G$+*M$26$-6(-6=$I/,$
-G6',$>/-6.-'*3$-/$+'-'J*-6$6.-6,';$+6-G*.6$'.$-G6$-,/>';*3$,6J'/.($/I$-G6$</,3=?$E6=&;-'/.$'.$
-G6$6+'(('/.($/I$J,66.G/&(6$J*(6($*,'('.J$I,/+$,&+'.*.-$3':6(-/;Z$+*M$;/.-,'2&-6$-/$;/+>3M$
<'-G$;/++'-+6.-($('J.6=$2M$+*.M$;/&.-,'6($'.$-G6',$[_X]($'.$-G6$;/.-6L-$/I$-G6$1*,'($
PJ,66+6.-?$b:6.-&*33M$+'-'J*-'/.$/I$6.-6,';$+6-G*.6$+*M$;/.-,'2&-6$-/$'.;,6*(6$-G6$/II6,$/I$
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6;/(M(-6+$(6,:';6($2M$I*,+6,($*.=$>,/2*23M$-/$>*,-';'>*-6$'.$-G6$;*,2/.$-,*=6$(M(-6+$<G6.$
;/.('=6,*236$*+/&.-($/I$Xj+6$*,6$>,/=&;6=$'.$*$J':6.$J6/J,*>G';*3$,6J'/.?$%-$'($&.3'Z63M$-G*-$
-G6$6.6,JM$(*:6=$'.$-G6$,&+6.$<G6.$+6-G*.6$6+'(('/.($*,6$,6=&;6=$'($,6I36;-6=$'.-/$*.'+*3$
>,/=&;-$A<6'JG-$J*'.\+'3Z$>,/=&;-'/.B?$[/.6-G636((0$!63J*,$7#!%,<$AQUQCB$G*:6$(>6;&3*-6=$-G*-$
*$,6=&;-'/.$'.$+6-G*.6$6+'(('/.($/I$DV$J\=*M$AæQYTB$<G6.$-G6$>/-6.-$+6-G*.6$+'-'J*-'.J$
*=='-':6$9/:*6,$AVc[j1B$'($'.;/,>/,*-6=$'.$-G6$,*-'/.$/I$=*',M$;/<(0$+*M$>/-6.-'*33M$-,*.(3*-6$
'.-/$U?VD$ZJ$+'3Z$>6,$=*M$'.$-G6$2&;Z6-$/I$-G6$=*',M+*.?$`/<6:6,0$-G'($,*-'/.*36$G*($266.$
,6;6.-3M$;G*336.J6=$2M$!/,J*:'$7#!%,?$AQUQVB$'.$,63*-'/.$-/$-G6$I*-6$/I$-G6$6L;6(($+6-*2/3';$`+$
,6+*'.'.J$'.$-G6$,&+6.$<G6.$+6-G*.6$+'-'J*-'.J$I/3'*J6($/,$*=='-':6($*,6$'.;/,>/,*-6=$'.$-G6$
,*-'/.$/I$,&+'.*.-(?$$$$

8&4-3#5.4;!',62'E0$

%.$(&++*,M0$<G6.$I/3'*J6($*.=$>/=($/I$-,/>';*3$>3*.-($<6,6$'.;/,>/,*-6=$'.$-G6$,*-'/.$/I$;*--36$
*.=$(G66>0$+6-G*.6$M'63=$AJ$X`7\ZJ$_!%B$<*($=6;,6*(6=$I,/+$CF$-/$QFT0$=6>6.='.J$/.$>3*.-$
(>6;'6($*.=$>6,;6.-$'.;/,>/,*-'/.$'.$,*-'/.$=,M$+*--6,?$V7>;%7'%!,7>;*;7D8%,%0$*$36J&+6$
(G,&2$.*-':6$I,/+$!6L';/0$(66+($-/$,*.Z$*+/.J$-G6$26(-$/>-'/.($-/$+'-'J*-6$6.-6,';$+6-G*.6$
'.$-,/>';*3$,6J'/.(?$9*(6=$/.$-G6$,6(&3-($/I$-G6$6L>6,'+6.-($>6,I/,+6=0$'-$;*.$26$;/.;3&=6=$
-G*-$;/.=6.(6=$-*..'.($*.=$(*>/.'.(0$*($<633$*($(-*,;G$;/.-*'.6=$'.$I/3'*J6($*.=$>/=($/I$
-,/>';*3$-,66($*.=$(G,&2($,6>,6(6.-$*$:'*236$/>-'/.$-/$+'-'J*-6$6.-6,';$+6-G*.6$6+'(('/.($
&.=6,$>,*;-';*3$I*,+'.J$;/.='-'/.(?$)-,*-6J'6($/I$6.-6,';$+6-G*.6$+'-'J*-'/.$'.$,&+'.*.-($I6=$
3/<cl&*3'-M$I/,*J6($;*.$6II6;-':63M$=6;,6*(6$6.-6,';$+6-G*.6$6+'(('/.($>6,$&.'-$>,/=&;-$
A<6'JG-$J*'.\+'3Z$M'63=B0$,6=&;'.J$-G6$;/.-,'2&-'/.$/I$3':6(-/;Z$-/$J,66.G/&(6$J*($6+'(('/.($
*.=$-G6,6I/,6$-/$;3'+*-6$;G*.J6?$%-$(66+($&.3'Z63M$-G*-$-G6$6.6,JM$(*:6=$2M$+6-G*.6$
+'-'J*-'/.$<'33$-,*.(>/(6$=',6;-3M$'.-/$*.'+*3$>,/=&;-':'-M$*.=$+/,6$</,Z$'($,6l&',6=$-/$26--6,$
&.=6,(-*.=$-G6$-G6,+/=M.*+';$,63*-'/.(G'>($*+/.J@$G6*-$/I$I6,+6.-*-'/.0$+';,/2'*3$J,/<-G$
*.=$:/3*-'36$I*--M$*;'=($(-/';G'/+6-,M$'.$-G6$,&+6.?$NG6$'.;,6*('.J$=6+*.=$I/,$*.'+*3$>,/-6'.$
*,'('.J$+/(-3M$I,/+$-G6$=6:63/>'.J$</,3=0$;*.$26$,6*3'76=$,*-'/.*33M0$'I$-G6$6+'(('/.($/I$
J,66.G/&(6$J*(6($(&;G$*($+6-G*.6$*.=$.'-,/&($/L'=6$*,6$,6=&;6=?$13*.-$,6(/&,;6($*:*'3*236$'.$
+*.M$,6J'/.($/I$-G6$</,3=$>,6(6.-$*+>36$>/(('2'3'-'6($I/,$='+'.'(G'.J$6+'(('/.($/I$8`8$I,/+$
,&+'.*.-($<G';G$;/.-,'2&-6$-/$;3'+*-6$;G*.J6?$$

7,9,',4-,0$

P32/,6(c!/,6./0$)?0$P3*M~.c8*+2/*0$4?P?0$XG*McX*.&30$P?4?0$PM*3*c9&,J/(0$P?4?0$)/3/,'/c)Å.;G670$
O?4?0$PJ&'3*,c15,670$X?O?0$j3':6,*cX*(-'33/0$"?$*.=$o&c#6,*0$4?X?!$QUCS?$bII6;-$/I$I66='.J$J,/&.=$>/=($
/I$B'#7$*,*=&>5!;F;,*;%$D>5$4*;l?$8,'(62$/.$=,M$+*--6,$'.-*Z60$,&+6.$I6,+6.-*-'/.$*.=$6.-6,';$
+6-G*.6$ >,/=&;-'/.$ 2M$ 163'2&6M$ (G66>$ I6=$ -,/>';*3$ J,*((?$ N,/>';*3$ P.'+*3$ `6*3-G$ *.=$
1,/=&;-'/.?$RD@WFScWYY?$$
$
P.*.-*(//Z0$[?0$K*.*>*-0$!?$*.=$XG6,=-G/.J0$P?$QUCR?$!*.'>&3*-'/.$/I$,&+'.*3$I6,+6.-*-'/.$
*.=$+6-G*.6$>,/=&;-'/.$2M$(&>>36+6.-*-'/.$/I$,*'.$-,66$>/=$+6*3$;/.-*'.'.J$-*..'.($*.=$
(*>/.'.($'.$J,/<'.J$=*',M$(-66,(?$4/&,.*3$/I$P.'+*3$1GM('/3/JM$*.=$P.'+*3$[&-,'-'/.?$DW@FUcFF?$
G-->(@\\=/'?/,J\CU?CCCC\k>.?CQUQD$

P.J636(c`6,.*.=670$4?X?0$o&c#6,*0$4?X?0$#*7l&67cX*,,'33/0$!?O?0$X*(-63Å.c4*'+60$)?#?0$!/3'.*0$
"?N?0$96.*/&=*0$!?0$o62,6*20$b?0$8/.7Å367cE/.l&'33/0$!?0$1*7c1633*-0$O?0$!/.-63/.J/c15,670$`?_?$
*.=$X*(-63Å.cj,-6J*0$j?P?$QUQR?$P.*3M('($/I$(>*-'*33M$='(-,'2&-6=$6.-6,';$+6-G*.6$6+'(('/.($
I,/+$;*--36$*;,/(($-G6$J6/c;3'+*-';$,6J'/.($/I$!6L';/$*.=$&.;6,-*'.-M$*((6((+6.-?$
P-+/(>G6,';$b.:',/.+6.-?$G-->(@\\=/'?/,J\CU?CUCY\?*-+/(6.:?QUQR?CQUVWD$
$
P,;6/cX*(-'33/0$4?%?$!/.-/M*cO3/,6(0$!?_?0$!/3'.*c9/-6,/0$%?X?0$1'É6',/c#Å7l&670$P?N?0$PJ&'3*,c
15,670$X?O?0$PM*3*c9&,J/(0$P?4?0$)/3/,'/c)Å.;G670$O?4?$*.=$o&c#6,*0$4?X?$QUCD?$bII6;-$/I$-G6$:/3&+6$
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/I$+6-G*.6$,636*(6=$'.-/$,6(>',*-'/.$;G*+26,($/.$I&33$(M(-6+$+6-G*.6$,6;/:6,M?$P.'+*3$O66=$
);'6.;6$*.=$N6;G./3/JM?$QRD@FRcYC?$G-->(@\\=/'?/,J\CU?CUCY\k?*.'I66=(;'?QUCD?UQ?UUC$

93*L-6,0$o?"?$CDYQ?$NG6$b.6,JM$!6-*2/3'(+$/I$E&+'.*.-(?$`&-;G'.(/.$);'6.-'I';$*.=$N6;G.';*3?$
"/.=/.0$io?$

$

9/--'.'c"&7*,=/0$!?$9?0$PJ&'3*,c15,670$X?$O?0$X6.-&,'~.cX*(-,/0$O?$8?0$)/3/,'/c)Å.;G670$O?$4?$*.=$o&c
#6,*0$ 4?$ X?$ QUCY?$ !'3Z$ M'63=$ *.=$ 23//=$ &,6*$ .'-,/J6.$ '.$ ;,/((2,6=$ ;/<($ J,*7'.J$ V7>;%7'%!
,7>;*;7D8%,%$ '.$ *$ ('3:/>*(-/,*3$ (M(-6+$ '.$ -G6$ !6L';*.$ -,/>';(?$ N,/>';*3$ 8,*((3*.=(cO/,,*k6($
N,/>';*36(?$R@CFDcCYS?$G-->(@\\=/'?/,J\CU?CSCVW\N8ONARBCFDcCYS$

9,';6É/c1//-0$b?$8?0$E&'7c8/.7Å3670$P?0$XG*McX*.&30$P?$4?0$PM*3*c9&,J/(0$P?$4?0$PJ&'3*,c15,670$X?$O?0$
)/3/,'/c)Å.;G670$ O?$ 4?$ *.=$ o&c#6,*0$ 4?$ X?$ QUCQ?$ #/3&.-*,M$ '.-*Z60$ *>>*,6.-$ ='J6(-'2'3'-M$ *.=$
>,6=';-'/.$ /I$ +6-G*.6$ >,/=&;-'/.$ 2M$ ,&+6.$ (-/';G'/+6-,M$ '.$ (G66>$ I6=$ >/=($ /I$ -,/>';*3$
36J&+6(?$ P.'+*3$ O66=$ );'6.;6$ *.=$ N6;G./3/JM?$ CSYACÇRB@CCSÇCQQ?$
G-->(@\\=/'?/,J\CU?CUCY\k?*.'I66=(;'?QUCQ?US?UCR$

X*.&3$)/3�(0$4?$E?0$1'É6',/$#Å7l&670$P?$N?0$P,;6/$X*(-'33/0$4?$%?0$P3*M~.$8*+2/*0$4?$P?0$PM*3*$9&,J/(0$
P?$4?0$PJ&'3*,$15,670$X?$O?$*.=$o&$#6,*0$4?$X?$QUCS?$_6('J.$*.=$;/.(-,&;-'/.$/I$3/<c;/(-$,6(>',*-'/.$
;G*+26,($ I/,$ ,&+'.*3$ +6-G*.6$ +6*(&,6+6.-($ '.$ ,&+'.*.-(?$ E6:'(-*$ !6L';*.*$ =6$
X'6.;'*($$16;&*,'*(?$W@CWF?$G-->(@\\=/'?/,J\CU?QQVCD\,+;>?:W'Q?RRRQ$

b&J¶.60$!?0$)*&:*.-0$_?0$[/7'¶,60$1?0$#'*33*,=0$_?0$j&6(3*-'0$o?0$"G6,+0$!?$*.=$_/,6*&0$!?$QUCD?$
P$ .6<$ N'6,$ V$ +6-G/=$ -/$ ;*3;&3*-6$ +6-G*.6$ 6+'(('/.$ '.:6.-/,M$ I/,$ ,&+'.*.-(?$ 4/&,.*3$ /I$
b.:',/.+6.-*3$!*.*J6+6.-?$QVC@DWQÇDWW?$G-->(@\\=/'?/,J\CU?CUCY\k?k6.:+*.?QUCW?CU?UWY$

`*,,'(/.0$!?$N?0$!;)<66.6M0$X?0$N/+Z'.(0$[?$K?$*.=$b;Z*,=0$E?$4?$QUCF?$%+>,/:'.J$J,66.G/&(6$
J*($ 6+'(('/.($ '.-6.('-'6($ /I$ (&2-,/>';*3$ *.=$ -,/>';*3$ 266I$ I*,+'.J$ (M(-6+($ &('.J$ V7>;%7'%!
,7>;*;7D8%,%?$PJ,';&3-&,*3$)M(-6+(?$CVY@CVWÇCRY?$G-->(@\\=/'?/,J\CU?CUCY\k?*J(M?QUCF?UV?UUV$

o&$#6,*0$4?$X?0$E*+�,67$P:'35(0$"?0$4'+5.67cO6,,6,0$8?0$P3*M~.c8*+2/*0$4?P?$*.=$E*+�,67cX*.;'./?$
"?$CDDD?$∞,2/36($M$*,2&(-/($>*,*$3*$>,/=&;;'~.$*.'+*3$6.$63$-,~>';/$+6L';*./?$%.@$PJ,/I/,6(-6,�*$
>*,*$ 3*$ 1,/=&;;'~.$ P.'+*3$ 6.$ P+5,';*$ "*-'.*?$ E/+60$ %-*3M@$ OPj$ O//=$ *.=$ PJ,';&3-&,6$
j,J*.'7*-'/.$/I$-G6$i.'-6=$[*-'/.(?$>>?$QVCÇQFS?$

o&c#6,*0$ 4?X?0$ #*36.;'*c)*3*7*,0$ )?)?0$ 1'É6',/c#Å7l&670$ P?N?0$ !/3'.*c9/-6,/0$ %?X?0$ P,,/M*:6c
4*,*+'33/0$ 4?$ !/.-/M*cO3/,6(0$ !?_?0$ "*7/(c9*32&6.*0$ O?4?0$ X*.&3c)/3�(0$ 4?E?0$ P,;6/cX*(-'33/0$ 4?%?0$
E*+�,67cX*.;'./0$ "?0$ b(;/2*,cE6(-,6>/0$X?)?0$P3*M/.c8*+2/*0$ 4?P?0$ 4'+5.67cO6,,6,0$8?0$ }*:*3*c
b(;*3*.-60$"?!?0$X*(-63Å.cj,-6J*0$j?P?0$v&'.-*.*cj<6.0$1?0$PM*3*c9&,J/(0$P?4?0$PJ&'3*,c15,670$X?O?$
*.=$)/3/,'/c)Å.;G670$O?4?$QUCW?$_6-6,+'.*-'/.$/I$+6-G*.6$M'63=$'.$;*--36$I6=$-,/>';*3$J,*((6($*($
+6*(&,6=$'.$/>6.c;',;&'-$,6(>',*-'/.$;G*+26,(?$PJ,';&3-&,*3$*.=$O/,6(-$!6-6/,/3/JM?$QFW@VcS?$
G-->(@\\=/'?/,J\CU?CUCY\k?*J,I/,+6-?QUCW?UC?UUW$

"*7/($ 9*32&6.*0$ O?$ 4?$ QUCF?$ i(/$ =63$ I,&-/$ =6$ B'#7$*,*=&>5! ;F;,*;%$D>5$ ;/+/$ I&6.-6$ =6$
(*>/.'.*($6(-6,/'=*36($>*,*$,6=&;',$3*$>,/=&;;'~.$=6$+6-*./$6.-5,';/$6.$2/:'./($A!);$-G6('(B?$
i.':6,('=*=$P&-~./+*$=6$t&;*-*.0$!6,'=*0$t&;*-*.0$!6L';/?$

!63J*,0$P?0$`*,>6,0$!?N?0$jG0$4?0$8'*33/.J/0$O?0$t/&.J0$!?b?0$j--0$N?"?0$_&:*30$)?$*.=$`,'(-/:0$P?[?$
QUQU?$bII6;-($/I$Vc.'-,//LM>,/>*./3$/.$,&+6.$I6,+6.-*-'/.0$3*;-*-'/.*3$>6,I/,+*.;60$*.=$
,6(&+>-'/.$/I$/:*,'*.$;M;3';'-M$'.$=*',M$;/<(?$4/&,.*3$/I$_*',M$);'6.;6?$CUV@RCUÇRVQ?$
G-->(@\\=/'?/,J\CU?VCYW\k=(?QUCDcCSUWF$
$
!/3'.*c9/-6,/0$%?$X?0$P,,/M*:6c4*,*+'33/0$4?0$#*36.;'*c)*3*7*,0$)?0$9*,*G/.*cE/(*36(0$E?0$PJ&'3*,c
15,670$X?$O?0$PM*3*$9&,J/(0$P?4?$*.=$o&c#6,*0$4?$X?$QUCD?$bII6;-($/I$-*..'.($*.=$(*>/.'.($
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;/.-*'.6=$'.$I/3'*J6$/I$N,&$&;&@&%!-7D&>5$*.=$>/=($/I$B'#7$*,*=&>5!;F;,*;%$D>5$/.$
I6,+6.-*-'/.0$+6-G*.6$6+'(('/.($*.=$,&+6.$+';,/2'*3$>/>&3*-'/.$'.$;,/((2,6=$G6'I6,(?$P.'+*3$
O66=$);'6.;6$*.=$N6;G./3/JM?$QFC@CÇCC?$G-->(@\\=/'?/,J\CU?CUCY\k?*.'I66=(;'?QUCD?UC?UCC$
$
!/3'.*c9/-6,/0$ %?$ X?0$ !/.-/M*cO3/,6(0$ !?$ _?0$ }*:*3*cb(;*3*.-60$ "?$ !?0$ 9*,*G/.*cE/(*36(0$ E?0$
P,*.J/0$ 4?0$ *.=$o&c#6,*0$ 4?$X?$ QUCD?$bII6;-($/I$ 3/.Jc-6,+$='6-$ (&>>36+6.-*-'/.$<'-G$N,&$&;&@&%!
-7D&>5$ I/3'*J6$ +'L6=$ <'-G$ B'#7$*,*=&>5! ;F;,*;%$D>5$ >/=($ /.$ 6.-6,';$ +6-G*.60$ *>>*,6.-$
='J6(-'2'3'-M0$*.=$,&+6.$+';,/2'*3$>/>&3*-'/.$ '.$;,/((2,6=$G6'I6,(?$ 4/&,.*3$/I$P.'+*3$);'6.;60$
DS@CYCDÇCYVV?$G-->(@\\=/'?/,J\CU?CUDV\k*(\(Z7UYS$

!/.-/M*cO3/,6(0$!?_?0$!/3'.*c9/-6,/0$ %?X?0$ P,*.J/0$ 4?0$ E/+*./c!&É/70$ 4?"?0$ )/3/,'/c)Å.;G670$
O?4?0$PJ&'3*,c15,670$X?O?$*.=$o&c#6,*0$4?X?$QUQU?$bII6;-$/I$=,'6=$36*:6($/I$V7>;%7'%!,7>;*;7D8%,%$
/.$ ,&+6.$ I6,+6.-*-'/.0$ ,&+6.$ +';,/2'*3$ >/>&3*-'/.0$ *.=$ 6.-6,';$ +6-G*.6$ >,/=&;-'/.$ '.$
;,/((2,6=$G6'I6,(?$P.'+*3(?$CU@VUU?$=/'@$CU?VVDU\*.'CUUQUVUU$
$
!/,J*:'0$_?1?0$X*.-*3*>'6=,*c`'k*,0$8?0$b&J¶.60$!?0$!*,-'.0$X?0$[/7'6,60$1?0$1/>/:*0$!?0$
j,-'J&6(c!*,-M0$%?0$!&É/7cN*+*M/0$E?$*.=$i.J6,I63=?$b?!?$QUQV?$E6:'6<@$E6=&;'.J$6.-6,';$
+6-G*.6$6+'(('/.($'+>,/:6($6.6,JM$+6-*2/3'(+$'.$3':6(-/;Z@$'($-G6$-6.6-$,'JG-¥$P.'+*3?$$
G-->(@\\=/'?/,J\CU?CUCY\k?*.'+*3?QUQV?CUUWVU$
$
[6<2/3=0$X?4?0$b3$̀ *((*.0$)?!?0$K*.J0$4?0$j,-6J*0$!?b?$*.=$K*33*;60$E?4?$CDDS?$%.I3&6.;6$/I$I/3'*J6$
I,/+$PI,';*.$+&3-'>&,>/(6$-,66($/.$*;-':'-M$/I$,&+6.$>,/-/7/*$*.=$2*;-6,'*?$9,'-'(G$4/&,.*3$/I$
[&-,'-'/.<!SW@QVScQRD?$$

1'É6',/c#Å7l&670$P?N?0$4'+5.67cO6,,6,0$8?0$P3*M~.c8*+2/*0$4?P?0$XG*McX*.&30$P?4?0$PM*3*c9&,J/(0$
P?4?0$PJ&'3*,c15,670$X?O?$*.=$o&c#6,*0$4?XS$QUCW?$bII6;-($/I$l&62,*;G/$-*..'.$6L-,*;-$/.$'.-*Z60$
='J6(-'2'3'-M0$,&+6.$I6,+6.-*-'/.$*.=$+6-G*.6$>,/=&;-'/.$'.$;,/((2,6=$G6'I6,($I6=$3/<cl&*3'-M$
-,/>';*3$ J,*((?$ N,/>';*3$ P.'+*3$ `6*3-G$ *.=$ 1,/=&;-'/.?$ FU@QDcVY?$ _j%@$ CU?CUUS\(CCQFUcUCSc
CVDYcV$

1'É6',/c#Å7l&670$P?N?0$X*.&3c)/3'(0$4?$E?0$4'+5.67cO6,,6,0$8?$j?0$P3*M~.c8*+2/*0$4?$P?0$XG*McX*.&30$
P?$ 4?0$PM*3*c9&,J/(0$P?$ 4?$*.=$o&c#6,*0$ 4?$X?$QUCW?$bII6;-$/I$;/.=6.(6=$-*..'.($ I,/+$V7>;%7'%!
,7>;*;7D8%,%$/.$,&+6.$I6,+6.-*-'/.0$+6-G*.6$>,/=&;-'/.$*.=$>/>&3*-'/.$/I$,&+6.$>,/-/7/*$
'.$G6'I6,($I6=$3/<cl&*3'-M$I/,*J6?$P('*.cP&(-,*3*('*.$4/&,.*3$/I$P.'+*3$);'6.;6(?$VC@CSVWÇCSRY?$
G-->(@\\=/'?/,J\CU?FSCV\*k*(?CS?UCDQ$

1'É6',/c#Å7l&670$P?$N?0$PM*3*c9&,J/(0$P?$4?0$XG*McX*.&30$P?$4?$*.=$o&c#6,*0$4?$X?$QUCV?$_,M$+*--6,$
'.-*Z6$ *.=$ ='J6(-'2'3'-M$ /I$ ,*-'/.($ ,6>3*;'.J$ ;/.;6.-,*-6($<'-G$ J,*=6=$ 36:63($ /I$B'#7$*,*=&>5!
;F;,*;%$D>5$ '.$ 163'2&6M$ 3*+2(?$ N,/>';*3$ P.'+*3$ `6*3-G$ *.=$ 1,/=&;-'/.?$ RF@FSSÇFWV?$
G-->(@\\=/'?/,J\CU?CUUS\(CCQFUcUCQcUQYQcY$

#*36.;'*$)*3*7*,0$)?$)?0$1'É6',/$#Å7l&670$P?$N?0$!/3'.*$9/-6,/0$%?$X?0$"*7/($9*32&6.*0$O?$4?0$i&G$
[*,:Å670$4?$4?0$)6J&,*$X*+>/(0$!?$E?$*.=$o&$#6,*0$4?$X?$QUCW?$1/-6.-'*3$/I$"%5%'7%!-%5%'!>/=$
+6*3$I/,$6.-6,';$+6-G*.6$+'-'J*-'/.$'.$;,/((2,6=$G6'I6,($I6=$3/<cl&*3'-M$-,/>';*3$J,*((?$
PJ,';&3-&,*3$*.=$O/,6(-$!6-6/,/3/JM?$QFW@CUWÇCCY?$
G-->(@\\=/'?/,J\CU?CUCY\k?*J,I/,+6-?QUCS?CQ?QYQ$

$

$

$

$

$
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8'&&5$+S$'5&0E+S1.2'*,-7+'*,+U$*$&(%.C+&0$+T1.&'(*'2(5(&7+8)**$%&()*+
!
E&*,*'=G$16-,6$$
$
"*0$'2-$$

NG6$J3/2*3$I//=$(M(-6+$I*;6($'.;,6*('.J$;G*336.J6(0$.66='.J$-/$,6=&;6$-G6$'+>*;-$/I$-G6$
;&,,6.-$(M(-6+$<G'36$I66='.J$*$J,/<'.J$>/>&3*-'/.?$"':6(-/;Z$>,/=&;-'/.$'($>*,-$/I$-G'(0$*.=$
*.'+*3$G6*3-G0$2,66='.J$*.=$J6.6-';($;*.$;/.-,'2&-6$('J.'I';*.-3M$-/$3':6(-/;Z$(&(-*'.*2'3'-M?$NG6$
O//=$*.=$PJ,';&3-&,6$j,J*.'7*-'/.$/I$-G6$i.'-6=$[*-'/.($AOPjB]($AQUQVB$,6>/,-$J':6($J&'=*.;6$
/.$>/(('236$'+>,/:6+6.-($'.$-G6$3':6(-/;Z$(&>>3M$;G*'.0$<G'36$'.;,6*('.J$I//=$*;;6(('2'3'-M?$o6M$
-*Z6*<*M($'.;3&=6$>,/=&;-':'-M$'.;,6*(6($A>6,$*.'+*3B$*.=$2,66='.J$A,6=&;'.J$;*3:'.J$'.-6,:*3$
*.=$&('.J$26--6,$J6.6-';(B$<G';G$*,6$-G6$+*k/,$;/.-,'2&-/,($-/$,6=&;'.J$-G6$/:6,*33$I//->,'.-?$
P=/>-'/.$/I$;*--36$:*;;'.*-'/.($*J*'.(-$;/++/.$='(6*(6($;*.$,6=&;6$-G6$I//->,'.-$*.=$-G6$('76$
/I$-G6$(&>>/,-'.J$G6,=?$K6$&,J6.-3M$.66=$'.:6(-+6.-$'.$*33$*(>6;-($/I$*.'+*3$G6*3-G$*.=$
<63I*,6$-/$G63>$=,':6$-G6$;/+2'.6=$26.6I'-($-/$G&+*.$3':6(0$G6*3-G$*.=$3':63'G//=($-G*-$26--6,$
*.'+*3$>,/=&;-'/.$;*.$=63':6,?$

W4$'&5#-$.&4$

P.'+*3$`6*3-G$*.=$P.'+*3$K63I*,6$*,6$>*,-$/I$-G6$=6I'.'-'/.$/I$)&(-*'.*236$266I?$K'-G/&-$
;*,'.J$I/,$;*--36$>,/>6,3M0$<6$;*../-$;3*'+$-G*-$<6$*,6$/>6,*-'.J$(&(-*'.*23M?$NG'($'($*.$6-G';*3$
'+>6,*-':6$*.=$/.6$-G*-$26*,($6+>G*('('.J$I,/+$-G6$26J'..'.J?$K6$<'33$3//Z$*-$-G6$<*M($'.$
<G';G$G6*3-G$*.=$<63I*,6$,6'.I/,;6$6*;G$/-G6,0$*.=$;/.-,'2&-6$-/$*$.&+26,$/I$*(>6;-($/I$
(&(-*'.*2'3'-M?$K6$<'33$*3(/$3//Z$*-$G/<$*;-'/.($-G*-$+*M$26$>,'+*,'3M$-*,J6-6=$*-$(&(-*'.*2'3'-M$
;*.$,6'.I/,;6$G6*3-G$*.=$<63I*,6?$$

O',(-0$G/<6:6,0$,6+6+26,$'-$'($-G6$6-G';*3$'+>6,*-':6$-G*-$-G6,6$'($./$(&(-*'.*2'3'-M$<'-G/&-$
*.'+*3$G6*3-G$*.=$<63I*,6?$K6$G*:6$*$=&-M$/I$;*,6$-/$-G6$*.'+*3($<6$,*'(6$I/,$I//=0$*.=$
6:6,M/.6$'.:/3:6=$'.$-G6$>,/;6(($.66=($-/$26$=/'.J$<G*-$-G6M$;*.$-/$J':6$-G6+$*$3'I6$</,-G$
3':'.J?$

L#0$2.42*.3.$:!$

NG6$J3/2*3$I//=$(M(-6+$I*;6($'.;,6*('.J$;G*336.J6(0$.66='.J$-/$,6=&;6$-G6$'+>*;-$/I$-G6$
;&,,6.-$(M(-6+$<G'36$I66='.J$*$J,/<'.J$>/>&3*-'/.?$P-$-G6$(*+6$-'+60$I//=$>,/=&;-'/.$'-(63I$'($
*II6;-6=$2M$;3'+*-6$;G*.J6?$i.'l&63M$*+/.J(-$'.=&(-,'6(0$I//=$>,/=&;-'/.$G*($-G6$*2'3'-M$-/$
;/.-,'2&-6$-/$2/-G$*=*>-*-'/.$*.=$+'-'J*-'/.$/I$;3'+*-6$;G*.J6?$"':6(-/;Z$*,6$:6,M$+&;G$>*,$

P($-'+6$J/6($/.0$<6$<'33$I'.=$'.;,6*('.J3M$-G*-$*,6*($-G*-$<6,6$;*>*236$/I$>,/=&;'.J$;,/>($
26;/+'.J$&.*236$-/$=/$(/0$=&6$-/$;3'+*-6$;G*.J6?$P($'-$'(0$-G6$+*k/,'-M$/I$3*.=$<6$G*:6$
*:*'3*236$I/,$*J,';&3-&,6$;*../-$J,/<$G&+*.$6='236$;,/>(?$E&+'.*.-($;*.$&>;M;36$,/&JG*J6$
-G*-$<6$;*.]-$6*-$'.-/$G'JG3M$.&-,'6.-$=6.(6$+6*-?$$

P33$'.=&(-,'6($.66=$-/$26$</,Z'.J$/.$,6=&;'.J$6+'(('/.(0$*.=$-G6$3':6(-/;Z$'.=&(-,M$G*($266.$
/.$*$=6;,6*('.J$6+'(('/.($-,*k6;-/,M$>6,$>/&.=$/I$266I$I/,$=6;*=6(0$;/.-'.&'.J$'.-/$-G6$
>,6(6.-$*.=$26M/.=?$NG6(6$6II/,-($*,6$'.$2/-G$`'JGc%.;/+6$X/&.-,'6(0$*.=$'.$;/&.-,'6($(&;G$*($
9,*7'3?$NG6,6$*,6$.&+6,/&($<*M($<6$;*.$,6=&;6$6+'(('/.($*((/;'*-6=$<'-G$266I$>,/=&;-'/.0$'.$
'.-6.('-M0$*.=$'I$*=/>-6=$<'=63M$6./&JG0$'.$*2(/3&-6$-6,+(?$_6(>'-6$<'=6(>,6*=$>&23';$
;/++6.-*,M0$-G6$=6-*'3($/I$G/<$266I$(&>>3M$;G*'.($;*.$,6=&;6$6+'(('/.($*,6$(-'33$./-$<633$
&.=6,(-//=$2M$-G/(6$/&-('=6$-G6$'.=&(-,M?$

NG6$83/2*3$E/&.=-*236$I/,$)&(-*'.*236$966I$A8E)9B$*.=$/&,$+6+26,($G*:6$(6-$*.$*+2'-'/&($
J/*3$I/,$8`8$6+'(('/.(@$P$,6=&;-'/.$/I$VUT$2M$QUVU0$/.$*$>*-G<*M$-/$.6-$76,/?$NG6$(G/,-c3':6=$
.*-&,6$/I$+6-G*.6$*($*$8`8$+6*.($-G*-$6+'(('/.($=/$./-$G*:6$-/$;6*(6$6.-',63M$-/$(-/>$
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<*,+'.J?$%.$I*;-$*.M$,6=&;-'/.$'.$6+'(('/.($I,/+$*$J':6.$G6,=$+6*.($-G*-$-G6$G6,=$'($
;/.-,'2&-'.J$-/$,6=&;6=$-6+>6,*-&,6$I/,;'.J?$

%-$<'33$./-$26$6*(M$-/$*;;/+>3'(G$-G'($/.$*$J3/2*3$(;*360$>,'+*,'3M$26;*&(6$'.;,6*(6($'.$=6+*.=$
'.$=6:63/>'.J$;/&.-,'6($(-'+&3*-6$'.;,6*(6=$(&>>3M$-G,/&JG$3*,J6,$G6,=(?$K6$.66=$-/$
*;;636,*-6$'.:6(-+6.-$'.$-G/(6$,6J'/.($/I$-G6$J3/26$-/$6.(&,6$-G*-$-G6$'.;,6*('.J$=6+*.=$I,/+$
3*,J6,$G&+*.$>/>&3*-'/.($'($+6-$'.$(&(-*'.*236$<*M(0$2M$>,/=&;'.J$+/,6$6II';'6.-3M$,*-G6,$-G*.$
6L>*.='.J$-G6$G6,=?$OPj]($,6>/,-$AOPj$QUQVB$,636*(6=$=&,'.J$Xj1QW$/&-3'.6($G/<$'.;,6*(6=$
J3/2*3$=6+*.=$I/,$+6*-$;*.$26$+6-$<'-G/&-$'.;,6*('.J$6+'(('/.($2&-$=6;,6*('.J$-G6+?$8E)9$
(6-$/&,$J/*3$-/$I/;&($+'.=($*.=$'.:6(-+6.-$-/$,'(6$-/$-G'($;G*336.J60$*.=$<6$*,6$2,'.J'.J$
>*,-';'>*.-($'.$-G6$(&>>3M$;G*'.$-/J6-G6,$-/$'=6.-'IM$*.=$*==,6(($;/++/.$2*,,'6,(?$8/*3($-/$
,6=&;6$8`8$6+'(('/.($G*:6$*3(/$266.$(6-$'.$+*.M$>*,-($/I$-G6$I//=$(M(-6+?$1,/:'='.J$
-,*.(>*,6.;M$*.=$'.('JG-($/.$J//=$G&(2*.=,M0$G6*3-G$*.=$<63I*,6$*3/.J$-G6$;G*'.$*3(/$
;/.-,'2&-6($-/$J,6*-6,$:*3&6$I/,$2/-G$>,'+*,M$>,/=&;6,($*.=$2&M6,($A!*'*$=6$)/&7*$7#!%,?$
QUCSB?$

NG'($2,'.J($&($-/$G/<$)&(-*'.*2'3'-M$'($=6I'.6=?$NG6$*.(<6,$-/$-G'($l&6(-'/.$'($6L*;-3M$<G*-$*$
J,/&>$/I$I*,+6,($*.=$,*.;G6,(0$>,/;6((/,(0$'.>&-$>,/:'=6,(0$,6-*'36,($*.=$[8j($<*.-6=$<G6.$
<6$I/,+6=$-G6$83/2*3$E/&.=-*236$'.$QUCQ?$

%-$-//Z$8E)9$Q$M6*,($-/$I'.*3'(6$/&,$=6I'.'-'/.0$<G';G$<*($*J,66=$&>/.$2M$/&,$+6+26,($*.=$
3*&.;G6=$*-$-G6$83/2*3$X/.I6,6.;6$/.$)&(-*'.*236$966I$'.$)*/$1*&3/$'.$QUCR?$%-$6.;/+>*((6($F$
>,'.;'>36($;/:6,'.J$[*-&,*3$E6(/&,;6(0$P.'+*3$`6*3-G$*.=$K63I*,60$16/>36$*.=$-G6$X/++&.'-M0$
O//=0$*.=$bII';'6.;M$*.=$%../:*-'/.?$%-$*3(/$'.;3&=6($VY$;,'-6,'*0$*.=$-G6$=/;&+6.-$'($CC$>*J6($
3/.J?$NG*-$+'JG-$(66+$*$2'-$&.<'63=M0$2&-$'-]($'+>/,-*.-$-/$&.=6,(-*.=$M/&,$>,'/,'-'6($26I/,6$
6+2*,Z'.J$/.$*$k/&,.6M0$>*,-';&3*,3M$/.6$*($3*,J6$*($-,*.(I/,+'.J$*$('J.'I';*.-$'.=&(-,M$I66='.J$
2'33'/.($/I$>6/>36?$

8E)9$=6I'.6($(&(-*'.*236$266I$*($*$(/;'*33M$,6(>/.('2360$6.:',/.+6.-*33M$(/&.=0$*.=$
6;/./+';*33M$:'*236$>,/=&;-$-G*-$>,'/,'-'76($13*.6-0$16/>360$P.'+*3($*.=$1,/J,6((?$

KG6.$*(Z6=$-/$;/+6$&>$<'-G$*$2,'6I$=6I'.'-'/.$/I$+M$/<.$I/,$à(&(-*'.*236$>,/=&;-'/.â$%$&(6$
à1,/=&;-'/.$-G*-$+66-($-G6$.66=($/I$-/=*M]($>/>&3*-'/.$<'-G/&-$;/+>,/+'('.J$/&,$*2'3'-M$-/$
+66-$I&-&,6$.66=(0â$<G';G$*3'J.($<'-G$8E)9($*.=$<'-G$-6,+($(&;G$*($,6J6.6,*-':6$/,$
*J,/6;/3/J';*3?$

%.$QUQC0$8E)9$3*&.;G6=$-G,66$J3/2*3$J/*3($;/:6,'.J$X3'+*-60$[*-&,6$1/('-':6$1,/=&;-'/.$*.=$
P.'+*3$`6*3-G$*.=$K63I*,6?$NG'($M6*,$<6$<'33$3*&.;G$/&,$R&'$J/*3$/.$)/;'*3$%+>*;-?$

NG6(6$=*M(0$'-$'($G*,=$-/$/>6.$*$.6<(>*>6,$/,$*$.6<(I66=$<'-G/&-$,6*='.J$*.$*,-';36$*2/&-$G/<$
+/=6,.$*J,';&3-&,6$'+>*;-($-G6$>3*.6-0$+/(-3M$'.$-G6$.6J*-':6?$O',(-$*+/.J$-G6$;&3>,'-($
'=6.-'I'6=$'($&(&*33M$266I$>,/=&;-'/.0$*.=$-G6$+*'.$;/+>3*'.-$'($,6J*,='.J$266I]($6.-6,';$
+6-G*.6$6+'(('/.(0$I/33/<6=$2M$=6I/,6(-*-'/.$\$3*.=$;/.:6,('/.?$K6$G*:6$-/$*;Z./<36=J6$
-G/(6$'((&6(0$*.=$3'Z6$6:6,M$/-G6,$'.=&(-,M0$<6$=/$G*:6$-/$</,Z$-/$+'.'+'(6$-G6$.6J*-':6$
'+>*;-($/I$/&,$>,/=&;-'/.$/.$.*-&,6$*.=$;3'+*-6?$`*:'.J$(*'=$-G*-0$<6$*3(/$.66=$-/$
*;Z./<36=J6$-G*-$>6/>36$.66=$-/$6*-$*.=$-G*-$Q\V$/I$/&,$*J,';&3-&,*3$3*.=$;*../-$>,/=&;6$
G&+*.$6='236$;,/>(?$$

E&+'.*.-($&>;M;36$J,*(($*.=$/-G6,$,/&JG*J6$'.-/$.&-,'6.-$=6.(6$+6*-$<'-G$G'JG3M$2'/*:*'3*236$
+'.6,*3($*.=$:'-*+'.($-G*-$*,6$=6I';'6.-$'.$('J.'I';*.-$>/,-'/.($/I$-G6$G&+*.$>/>&3*-'/.?$NG6$
;&,,6.-$.*,,*-':6$'($=*+*J'.J$26;*&(6$'-$/II6,($./$(/3&-'/.(0$<G'36$>'--'.J$-G6$;/.(&+6,$*J*'.(-$
-G6$I*,+6,?$!*.M$/I$-G6$>,/236+($<6$(66$'.$+/=6,.$*J,';&3-&,6$*;-&*33M$=/$./-$(-6+$I,/+$
I*,+6,(0$2&-$I,/+$>/3';M$*.=$/-G6,$('J.*3($-G6M$,6;6':6$I,/+$J/:6,.+6.-($*.=$;/+>*.'6($
I&,-G6,$&>$-G6$(&>>3M$;G*'.?$NG6$;/.(&+6,$>*M($36(($I/,$I//=$./<$-G*.$-G6M$='=$'.$-G6$CDSU($
A'.$;/.(-*.-$>,';'.JB0$*.=$'-$'($J6.6,*33M$-G6$I*,+6,$-G*-$G*($3/(-$+/(-$/I$-G*-$'.;/+6?$
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)/0$<G'36$*:/'='.J$àX*,2/.$N&..63$#'('/.â0$<G*-$=/6($*.'+*3$G6*3-G$*.=$<63I*,6$;/.-,'2&-6$-/$
,6=&;'.J$-G6$'+>*;-$/I$266I¥$

NG'($'($./-$>&,63M$*$l&6(-'/.$/I$6II';'6.;M0$2&-$6II';'6.;M$'($*$:6,M$('J.'I';*.-$;/.-,'2&-/,$-/$'-?$
X/.('=6,$-G6$=*',M$;/<$-G*-$;*.$(&>>3M$+'3Z$*.=$*$;*3I$-G*-$;*.$26$I'.'(G6=$I/,$266I$6:6,M$M6*,?$
X/.-,*(-$-G*-$;/<$<'-G$/.6$-G*-$G*($'.(&II';'6.-$I66=$*.=$G6*3-G$;*,60$-/$-G6$6L-6.-$-G*-$(G6$
/.3M$>,/=&;6($*$;*3I$6:6,M$R$M6*,(?$NG6$I',(-$=*',M$;/<$G*($*$+&;G$3/<6,$I//->,'.-$>6,$Z'3/$/I$
>,/=&;-$-G*.$-G6$(6;/.=?$%.$6+'(('/.($>6,$M6*,0$-G6$I',(-$=*',M$;/<$'($>,/2*23M$G'JG6,0$2&-$-G6$
/-G6,$;/<$G*($>,/=&;6=$./-G'.J?$

[/<$;/.('=6,$*.$6L>*.='.J$G6,=@$K'-G/&-$*=6l&*-6$'.>&-(0$I66=0$G6*3-G;*,6$*.=$J//=$
G&(2*.=,M$<6$(66$*$G&J6$'+>*;-0$=&6$-/$-G6$(G/,-c3':6=$.*-&,6$/I$+6-G*.6?$X/.-,*(-$-G*-$<'-G$
*$G6,=$-G*-$G*($'.;,6*(6=$>,/=&;-'/.$>6,$G6*=$/:6,$-G,66$=6;*=6($<G'36$@7;$7%-&'H$'.$('76?$NG6$
3*--6,$G*($*;-&*33M$;/.-,'2&-6=$-/$3/<6,'.J$;3'+*-6$'+>*;-0$<G'36$I66='.J$+/,6$>6/>36?$

7,0.3.,4-,$

NG6$;/.;6>-$/I$,6('3'6.;6$'($=6I'.6=$*($à*$(M(-6+$>,/>6,-M$-G*-0$'.$'-($+/(-$=6(',*236$I/,+0$
*33/<($-G,':'.J$(M(-6+($-/$;/>6$<'-G$;G*.J6?$NG6$(M(-6+($>6,(>6;-':6$236.=($'=6*($I,/+$
;/+>36L'-M$-G6/,M0$6;/3/JM0$*.=$(/;'*3$(;'6.;6($-/$&.=6,(-*.=$=M.*+';($/I$;G*.J6$*.=$
*3-6,.*-6$,6J'+6($'.$(/;'*3c6;/3/J';*3$(M(-6+(?â$A`/=2/=$6-$*3$QUQQB?$P($'-$G*>>6.(0$+6*(&,6($
=6('J.6=$-/$'.;,6*(6$,6('3'6.;6$*.=$*=*>-$-/$;3'+*-6$;G*.J6$+*M$*3(/$I*:/&,*23M$26.6I'-$
2'/=':6,('-M$'.$*J,/c6;/(M(-6+(0$*($<633$*($*(('(-'.J$'.$+'-'J*-'.J$;3'+*-6$;G*.J6@$àNG6M],6$./-$
,6*33M$*2/&-$;*,2/.$I*,+'.J0$6:6.$-G/&JG$-G*-]($*.$/&-;/+6???$NG6M$G*:6$*$I/;&($/.$,62&'3='.J$
,6('3'6.;6$'.-/$-G6$3*.=(;*>6$*.=$<'-G$-G*-$;/+6($>,/=&;-':'-M?â$A8/(.633$6-$*3?$QUQUB?$$

NG6$I,*+'.J$/I$(&(-*'.*2'3'-M$'.$-6,+($/I$,6('3'6.;6$J*'.6=$;/.('=6,*236$J,/&.=$*($*$,6(&3-$/I$
-G6$X/:'=cCD$>*.=6+';$<G';G$;/'.;'=6=$<'-G$-G6$<'=6(>,6*=$6>'=6+';($/I$PI,';*.$)<'.6$O6:6,$
AP)OB?$KG*-$2/-G$='(6*(6($=6+/.(-,*-6=$<*($-G*-$(G/;Z($*-$-G'($(;*36$G*:6$*$:6,M$='(,&>-':6$
6II6;-$/.$(&>>3M$;G*'.($<'-G$.6J*-':6$'+>*;-($/.$;/.(&+6,($*.=$>,/=&;6,(?$KG'36$:*3&6$;G*'.($
;*.$26$6II';'6.-$<G6.$-G6,6$*,6$./$='(,&>-'/.(0$QUQU$(G/<6=$-G6M$*,6$>//,3M$*=*>-6=$-/$;/>6$
<'-G$(&;G$3*,J6$G&+*.$/,$*.'+*3$='(6*(6$/&-2,6*Z($A`/=2/=$7#!%,$QUQQB0$&.=6,3'.'.J$-G6$
Z6M(-/.6$'+>/,-*.;6$/I$*.'+*3$G6*3-G$*.=$7//./(6($'.$(&(-*'.*2'3'-M?$

"4.623!O,23$%!245!)4,!O,23$%$

O/33/<'.J$/.$I,/+$-G6$;/.;6>-$/I$,6('3'6.;6$*($/&-3'.6=$*2/:60$-G6$'.-6,,63*-'/.$26-<66.$
*.'+*3$*.=$G&+*.$G6*3-G$'($;,'-';*3?$NG6$6L*+>36$/I$-<'.$(G/;Z($-/$-G6$I//=$(M(-6+$/I$X/:'=cCD$
*.=$P)O$&.=6,3'.6($G/<$2/-G$7//./(6($*.=$3':6(-/;Z$='(6*(6$;*.$'+>*;-$G&+*.$3':6($*.=$
3':63'G//=(?$$

%$G*:6$G*=$-G6$J//=$I/,-&.6$-/$</,Z$<'-G$3':6(-/;Z$*.=$>6/>36$'.$*$<'=6$,*.J6$/I$='II6,6.-$
6.:',/.+6.-(?$%.$6*;G$/I$-G/(6$;/.-6L-(0$*.'+*3$G6*3-G$<*($*$+*k/,$I/;&($I/,$+6$*.=$-G6$
>6/>36$%$</,Z6=$<'-G?$

%.$+M$6*,3M$;*,66,$%$</,Z6=$/.$*.=$+*.*J6=$(G66>$*.=$266I$I*,+(0$<G6,6$:*;;'.*-'/.(0$
*.-G63+'.-';($*.=$*;*,*;'=6($*33$>3*M6=$-G6',$>*,-$'.$6.(&,'.J$-G/(6$I*,+($<6,6$>,/=&;-':6$*.=$
>,/I'-*236?$8':6.$-G6$:6,M$3/<$,6-&,.($'.$I*,+'.J$'.$J6.6,*30$*.=$3':6(-/;Z$'.$>*,-';&3*,0$-G6(6$
,/&-'.6$-,6*-+6.-($+*=6$-G6$='II6,6.;6$26-<66.$*$:'*236$I*,+'.J$(M(-6+$*.=$/.6$-G*-$;/&3=$
./-$>*M$I/,$'-(63I?$$

%.$);/-3*.=0$<6$:*;;'.*-6=$*J*'.(-$*$,*.J6$/I$;3/(-,'='*3$='(6*(6($*.=$9#_0$*.=$,6J&3*,3M$
,/-*-6=$/&,$*.-G63+'.-';$-,6*-+6.-($-/$-,M$-/$*:/'=$-G6$=6:63/>+6.-$/I$,6('(-*.;6?$P-$-G*-$
-'+60$-G6,6$<6,6$;*(6($/I$9)b$'.$-G6$;/&.-,M0$(/$<6$G*=$-/$26$>*,-';&3*,3M$;*,6I&3$<G6,6$<6$
(/&,;6=$/&,$;*--36?$P($<6$<6,6$'.$-G6$<6(-$/I$-G6$;/&.-,M0$'.$*$:6,M$<6-$;3'+*-60$<6$*3(/$G*=$
>6,('(-6.-$'((&6($<'-G$I//-$,/-$'.$(G66>$-G*-$,6l&',6=$*$G'JG$=6J,66$/I$:'J'3*.;6$*.=$
=6:63/>+6.-$/I$*$>*(-&,6$,/-*-'/.$-/$G63>$+'.'+'(6$-G6$>,/236+?$!'.6,*3$(&>>36+6.-*-'/.$
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<*($'+>/,-*.-$'.$;*--36$*.=$(G66>0$<'-G$2/-G$;/>>6,$*.=$+*J.6('&+$,6l&',6=$/.$-G/(6$
>*(-&,6(?$

%.$P&(-,*3'*0$%$</,Z6=$/.$(/+6$:6,M$6L-6.(':6$>,/>6,-'6($'.$-G6$[/,-G6,.$N6,,'-/,M?$j.$/.60$<6$
G*=$-/$:*;;'.*-6$*J*'.(-$2/-&3'(+0$*.=$-G/(6$<6,6$(-'33$-G6$=*M($/I$,6J&3*,$9,&;633/('($*.=$
N&26,;&3/('($-6(-'.J?$j.6$/I$-G6$,/&-'.6$k/2(0$.6L-$-/$+&(-6,'.J0$2,*.='.J$*.=$=,*I-'.J0$<*($
-G6$N9$'.-,*=6,+*3$;*&=*3$I/3=$-6(-0$<'-G$*33$/I$-G6$,6*;-/,($=6(-,/M6=?$NG*-$J/:6,.+6.-$
>,/J,*+$&3-'+*-63M$36=$-/$-G6$6,*=';*-'/.$/I$N9$I,/+$P&(-,*3'*.$G6,=($A83*.:'3360$QUQVB?$

%$*3(/$</,Z6=$/.$*$>,/J,*+$-G*-$'.;3&=6=$,'.=6,>6(-$:*;;'.*-'/.$'.$)/&-G6,.$)&=*.$*($>*,-$/I$
-G6$J3/2*3$,'.=6,>6(-$6,*=';*-'/.$6II/,-$AX*-36M0$"6M3*.=$s$9'(G/>$QUUFB?$O/33/<'.J$-G*-?$%$,*.$*$
:6-6,'.*,M$>,/J,*+$'.$PIJG*.'(-*.$A);G,6&=6,0$QUQUB$<G';G$'.;3&=6=$>*,*:6-$-,*'.'.J0$*.=$-G6$
'+>/,-$*.=$='(-,'2&-'/.$/I$:6-6,'.*,M$:*;;'.6($*.=$+6=';'.6($;/:6,'.J$-G6$<G/36$;/&.-,M?$P($
PIJG*.'(-*.$(-'33$G*($6.=6+';$*.-G,*L0$*.=$2/-G$16(-6$=6($16-'-($E&+'.*.-($A11EB$*.=$X,'+6*.$
X/.J/$`*6+/,,G*J';$O6:6,$AXX`OB$<6,6$>,6(6.-$'.$-G6$;/&.-,M0$-G6$'+>/,-*.;6$/I$G*:'.J$*$
J//=$.6-</,Z$/I$>*,*:6-($*.=$*$,6>/,-'.J$(M(-6+$&.=6,$,63*-':63M$>,'+'-':6$;/.='-'/.($;*../-$
26$/:6,6(-'+*-6=?$

%.$6*;G$/I$-G6(6$;/.-6L-($-G6,6$<*($.6:6,$*.M$=/&2-$*2/&-$-G6$'+>/,-*.;6$/I$*.'+*3$G6*3-G$-/$
-G6$3':63'G//=($/I$-G6$>6/>36$'.:/3:6=0$*.=$-G6$(&(-*'.*2'3'-M$/I$-G6$(M(-6+?$NG6$>*,*:6-$+/=63$
'.$PIJG*.'(-*.$6+>G*('(6=$-G6$'+>/,-*.;6$-/$-G/(6$;/++&.'-'6(?$NG6',$36:63$/I$&.=6,(-*.='.J$
/I$G6,=$'++&.'-M$<*($=6+/.(-,*-6=$2M$:'33*J6($>*M'.J$I/,$:*;;'.*-'/.$/I$*33$*.'+*3(0$6.(&,'.J$
-G*-$*33$<6,6$;/:6,6=$*.=$>*'=$I/,0$6:6.$<G6.$'.=':'=&*3$3':6(-/;Z$Z66>6,($;/&3=$./-$*II/,=$
:*;;'.6?$

t6-$-G6,6$*,6$3*,J6$*,6*($/I$-G6$</,3=$-/$-G'($=*M$<G6,6$*:*'3*2'3'-M$/I$:*;;'.6($*.=$-,6*-+6.-($
'($3'+'-6=0$<G6,6$-G6$='(-*.;6$3':6(-/;Z$Z66>6,($-,*:63$+*Z6($'-$&.,6*3'(-';$-G*-$-G6M$<'33$Z66>$
&>$,6J&3*,$:*;;'.*-'/.($/,$-,6*-+6.-($,6l&',6=?$)'+>36$>,/236+($3'Z6$;/>>6,$=6I';'6.;M$'.$
(G66>$,6(&3-'.J$'.$(<*M2*;Z$'.$3*+2($,6+*'.$&.,6;/J.'(6=$/,$&.-,6*-6=$('+>3M$=&6$-/$*$3*;Z$/I$
*:*'3*236$l&*3'I'6=$>6/>36$/.$G*.=$-/$,6;/++6.=$(&>>36+6.-*-'/.?$%.$PI,';*$*.=$P('*0$<'-G$
/:6,$-</$-G',=($/I$-G6$3*,J6$,&+'.*.-($'.$-G6$</,3=0$-G6M$>,/=&;6$36(($-G*.$/.6$-G',=$/I$-G6$
>,/=&;-($I,/+$-G6+?$K6$&,J6.-3M$.66=$+/,6$'.:6(-+6.-$'.$:6-6,'.*,M$+6=';'.6$'.$3/<6,$
'.;/+6$;/&.-,'6($-/$'+>,/:6$-G6$(&(-*'.*2'3'-M$/I$*.'+*3$>,/=&;-'/.$*.=$-G6$*:*'3*2'3'-M$/I$
.&-,'-'/&($*.'+*3$(/&,;6$I//=($I/,$-G6$J,/<'.J$>/>&3*-'/.?$$

%I$M/&$G*:6$./-$,6*=$-G6$jLI/,=$P.*3M-';*]($`6*3-G$I/,$P.'+*3($,6>/,-$-G*-$;*+6$/&-$3*(-$M6*,$
AjLI/,=$P.*3M-';*0$QUQVB$%$-G/,/&JG3M$,6;/++6.=$'-?$%$<'33$J':6$M/&$(/+6$6L*+>36($I,/+$'-$-G*-$
63*2/,*-6$/.$-G6$'+>*;-$/I$G6*3-G$/.$(&(-*'.*2'3'-M@$

àP$YUT$J3/2*3$:*;;'.*-'/.$,*-6$I/,$266I$;*--36$;/,,63*-6($-/$*$>,/=&;-':'-M$,'(6$/I$
FQ?FT?$NG'($,'(6$'($6l&':*36.-$-/$-G6$266I$;/.(&+>-'/.$.66=($/I$V?C$2'33'/.$>6/>36?â$

à83/2*33M0$-G6$+/=633'.J$I/&.=$-G*-$*$RUT$J3/2*3$:*;;'.*-'/.$,*-6$I/,$;*--36$'.$*$J':6.$
M6*,$'($*((/;'*-6=$<'-G$*$F?QT$,6=&;-'/.$'.$3*.=$,6l&',6=$I/,$>,/=&;-'/.?â$

àb:6,M$CT$,6=&;-'/.$'.$266I$;*--36$='(6*(6$,*-6($</&3=@$*B$'.;,6*(6$>,/=&;-'/.$6./&JG$
-/$+66-$-G6$*:6,*J6$266I$;/.(&+>-'/.$.66=($/I$VCS$+'33'/.$>6/>36$2B$'.;,6*(6$
>,/=&;6,$,6:6.&6$2M$i)ëV?Q$2'33'/.?â$

%$&(6=$-G6$G6*='.J$j.6$`6*3-G$*.=$<6$(G/&3=$./-$&.=6,6(-'+*-6$-G6$'.-6,*;-'/.$26-<66.$
*.'+*3$G6*3-G$*.=$G&+*.$G6*3-G?$%-$'($./-$k&(-$-G,/&JG$7//./(6($2&-$*3(/$-G,/&JG$-G6$'+>*;-$/I$
J//=$(-6<*,=(G'>$/I$>G*,+*;6&-';*3($-G*-$6.(&,6($-G6M$,6+*'.$6II6;-':6$I/,$2/-G$>6/>36$*.=$
*.'+*3(?$P.-'+';,/2'*3($*,6$-G6$>,/=&;-($<G6,6$+/(-$;/.;6,.$'($6L>,6((6=$*2/&-$&(6$'.$
*.'+*3(0$*.=$3':6(-/;Z$Z66>6,($*.=$-G6',$:6-($.66=$-/$+*Z6$;6,-*'.$-G6M$+'.'+'76$-G6$&(6$/I$
;,'-';*33M$'+>/,-*.-$*.-'2'/-';($I/,$G&+*.$G6*3-G?$[66=36(($-/$(*M0$=/;-/,($-,6*-'.J$>6/>36$
(G/&3=$26$('+'3*,3M$;*&-'/&($'.$-G6',$&(6$/I$;,'-';*33M$'+>/,-*.-$*.-'+';,/2'*3(?$
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%.$266I$;*--360$-G6$>,/=&;-($/I$+/(-$;/.;6,.$*,6$+*;,/3'=6($=&6$-/$-G6',$'+>/,-*.;6$'.$G&+*.$
+6=';'.6$*.=$-G6',$&(6$'.$9/:'.6$E6(>',*-/,M$_'(6*(6?$NG'($6+>G*('(6($-G6$.66=$-/$;/.='-'/.$
;*--360$:*;;'.*-6$-G6+$*.=$J6-$-G6+$*($,6('(-*.-$-/$9E_$*($-G6M$;*.$26$-/$+'.'+'(6$-G6$.66=$-/$
&(6$+*;,/3'=6($2/-G$'.$>*(-&,6=$;*--36$*.=$'.$I66=M*,=(?$A9E_$'($-G6$+/(-$;/++/.$,6*(/.$I/,$
*.-'2'/-';$-,6*-+6.-$26I/,6$<6*.'.JB?$

"4.623!R,392',!245!O#0*245':$

b:6,M/.6$'.(-'.;-':63M$&.=6,(-*.=($G/<$J//=$*.'+*3$G6*3-G$;/.-,'2&-6($-/$*.'+*3$<63I*,6?$K6$
G*:6$*33$266.$(';Z$*-$(/+6$(-*J6$*.=$,6;/J.'(6$-G*-$<G6.$(';Z0$<6$*,6$./-$I663'.J$J//=?$%-$I*',$
-/$*((&+6$-G6$(*+6$('-&*-'/.$6L'(-($I/,$*.'+*3(?$[/-$(&,>,'('.J3M0$-G'($'($;/.I',+6=$-G,/&JG$
*.'+*3$26G*:'/&,0$*>>6-6.;60$;/,-'(/3$36:63($6-;?$[/$(&,>,'(6($-G6,6?$KG*-$*2/&-$-G6$/-G6,$<*M$
*,/&.=¥$_/6($'+>,/:6=$<63I*,6$;/.-,'2&-6$-/$26--6,$*.'+*3$G6*3-G¥$

N/$*$,//+$/I$:6-6,'.*,'*.(0$-G6$*.(<6,$(G/&3=$./-$(&,>,'(6$M/&@$96--6,$<63I*,6$;6,-*'.3M$36*=($
-/$26--6,$G6*3-G$/&-;/+6(?$NG6,6$*,6$(/+6$;/.;,6-6$6L*+>36($/I$G/<$-G*-$</,Z($'.$>,*;-';60$
1*'.I&3$>,/;6=&,6($3'Z6$='(2&=='.J0$<G6.$=/.6$6*,3M$<'-G$*.*6(-G6('*$*.=$*.*3J6('*0$36*=$-/$
;*3:6($-G*-$6*-$26--6,$*.=$*,6$36(($3'Z63M$-/$(&;;&+2$-/$'.I6;-'/.(0$*($;/+>*,6=$-/$-G/(6$
<'-G/&-?$)'+'3*,3M0$I6.;63'.6$<6*.'.J$'($,6;/J.'(6=$*($26'.J$36(($(-,6((I&3$/.$;*3:6($36*='.J$-/$
3/<6,$36:63($/I$+/:6+6.-$*.=$'.;,6*(6=$*>>6-6.;6?$NG'($;/.-,'2&-6($-/$>,/=&;'.J$;*3:6($
26--6,$;/.='-'/.6=$*.=$,6('(-*.-$-/$='(6*(6$>,'/,$-/$3*-6,$-,*.(>/,-$I/,$2*;ZJ,/&.='.J$/,$
I'.'(G'.J?$P>*,-$I,/+$-G6$6-G';*3$,6*(/.($I/,$J//=$<63I*,6$(-6++'.J$I,/+$J//=$G&(2*.=,M0$'-$
+*Z6($J//=$I'.*.;'*3$(6.(6$I/,$*33$-G/(6$'.$-G6$;G*'.$-/$6.(&,6$-G*-$;*--36$*,6$<633$-,6*-6=$I,/+$
2',-G$/.<*,=?$

j-G6,$'((&6($+*M$26$;/.('=6,6=$J//=$G&(2*.=,M$,*-G6,$-G*.$<63I*,6$D7$!-71$(&;G$*($6.(&,'.J$
+';,/.&-,'6.-($*,6$(&II';'6.-$-G,/&JG$+'.6,*3$(&>>36+6.-*-'/.0$*:/'='.J$6L;6((':6$>/*;G'.J$'.$
I'63=(0$6L;6((':6$+*.&,6$*.=$/:6,;,/<='.J$'.$G/&(6=$/,$>6..6=$;*--360$*33$;36*,3M$;/.-,'2&-6$-/$
<63I*,6$*.=$=',6;-3M$-/$G6*3-G?$%-$G*($266.$=6+/.(-,*-6=$-G*-$,6=&;6=$(>*;6$>6,$*.'+*3$'.$
/&-=//,$I66=3/-($'+>/:6,'(G6($*.'+*3$<63I*,6$A!*;'-633'$7#!%,<1$QUQUH$$

#*;;'.*-'/.($;*../-$/:6,;/+6$>//,$G&(2*.=,M$/,$>//,$<63I*,6?$N,6*-'.J$(-/;Z$-G*-$*,6$(';Z$*($
*$,6(&3-$/I$>//,$G&(2*.=,M$/,$<63I*,6$'($*$=/&236$*.=$*:/'=*236$6L>6.(6?$8//=$G6*3-G0$I66=$
*.=$G&(2*.=,M$*33$;/.-,'2&-6$-/$,6=&;'.J$;*3:'.J$'.-6,:*30$*$Z6M$6II';'6.;M$>*,*+6-6,?$NG'(0$'.$
-&,.$;*.$,6=&;6$-G6$('76$/I$-G6$(&>>/,-'.J$G6,=$*.=$>,6((&,6$/.$.*-&,*3$,6(/&,;6(?$

I,4,$.-0$

9,66='.J$*.=$J6.6-';($;*.$>,/:'=6$;*--36$(&'-6=$-/$*$<'=6$,*.J6$/I$6.:',/.+6.-(?$9,66=($<'-G$
*=*>-*-'/.($-/$='II6,6.-$;3'+*-6(0$-G,/&JG$6?J?$=*-!&'@&;>-!J6.6($/,$(G/,-$G*',6=$;/*-0$/,$
='(6*(6$,6('(-*.;6$-/$-,M>/.(/+/('(0$-G,/&JG$PI,';*.$-*&,&($;*--36$(&;G$*($-G6$[]=*+*0$*3,6*=M$
6L'(-?$X36*,3M$*=*>-*-'/.($-/$<G6,6$-G6M$3':6$'.$-6,+($/I$;3'+*-60$*:*'3*236$I/,*J6$/,$-/>/J,*>GM$
*.=$6.=6+';$='(6*(6($*,6$-G6$I/&.=*-'/.$/I$G*:'.J$*$>,/=&;-':6$G6,=?$

X,/(($2,66='.J$,6(&3-'.J$'.$GM2,'=$:'J/&,$G*($266.$&(6=$I/,$J6.6,*-'/.($-/$'.;,6*(6$-G6$/&->&-$
/I$;*--360$-G/&JG$(&;G$;*--36$(-'33$G*:6$-/$;/>6$<'-G$-G6',$6.:',/.+6.-?$NG6$26.6I'-$/I$;,/(($
2,66='.J$;*.$26$-6+>6,6=$2M$-G6$36:63$/I$*=*>-*-'/.$/I$-G6$-</$2,66=($;/.;6,.6=$*.=$-G6$
'.>&-($3':6(-/;Z$Z66>6,($*,6$*236$-/$>,/:'=6$-G6+?$

!/,6$,6;6.-3M$<6$G*:6$(66.$-G6$'.-,/=&;-'/.$/I$J6.6($'.-/$;*--36$-G,/&JG$XE%)1E$J6.6$6='-'.J?$
NG'($;*.$=63':6,$*$<G/36$.6<$-,*'-$<'-G/&-$-G6$.66=$I/,$;,/(($2,66='.J$/I$-</$/-G6,<'(6$,*-G6,$
='II6,6.-$2,66=(0$*.=$;*.$-G&($*;;636,*-6$>,/J,6(($'.$/.6$=',6;-'/.?$%.$QUQQ0$-G6$O_P$'.$-G6$
i)P$=6;3*,6=$;*--36$-G*-$G*=$-G6$(3';Z$;/*-$J6.6$6='-6=$-/$26$(*I6$-/$+*,Z6-?$NG'($G/3=($*$3/-$/I$
>,/+'(6$I/,$*=*>-*-'/.($,6l&',6=$-/$;/>6$<'-G$*$;G*.J'.J$;3'+*-60$*($<633$*($='(6*(6$,6('(-*.;6$
J6.6($-G*-$;/&3=$26$-,*.(I6,,6=$-/$*.'+*3($<'-G$/-G6,$=6(',*236$-,*'-($'.;3&='.J$>,/=&;-':'-M0$
>/336=$J6.6($*.=$/-G6,(?$
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K'-G'.$2,66=(0$*.=$'.=66=$<'-G'.$'.=':'=&*3$G6,=(0$-G6,6$'($;/.('=6,*236$:*,'*-'/.$'.$J6.6-';($
-G*-$*,6$,63*-6=$-/$(&(-*'.*2'3'-M?$E6('=&*3$O66=$%.-*Z6$'($/.6$/I$-G6(60$*.=$2'/+*,Z6,($
*((/;'*-6=$<'-G$EO%$*,6$./<$'.;3&=6=$'.$(/+6$b9#($*.=$b1_(?$)'.;6$I66=$,6>,6(6.-($*,/&.=$
SUT$/I$;/(-(0$-G'($;*.$,6>,6(6.-$*$('J.'I';*.-$(*:'.J($-/$>,/=&;6,($'.$-6,+($/I$I66=$,6l&',6=$-/$
*;G'6:6$*$J':6.$/&->&-?$$$

)'+'3*,3M$-G6,6$*,6$./<$2&33($<'-G$*$3/<$+6-G*.6$-,*'-0$<G';G$;/&3=$,6=&;6$-G6$+6-G*.6$
6+'(('/.($'.$-G6$A'.'-'*33M$=*',M0$3*-6,$266IB$G6,=$2M$*($+&;G$*($C?FT$>6,$M6*,0$<'-G$<'=6(>,6*=$
*=/>-'/.?$NG6$:*,'*2'3'-M$'.$+6-G*.6$6+'(('/.($<'-G'.$*.=$26-<66.$G6,=($/I$-G6$(*+6$2,66=$'($
;/.('=6,*236$AX#$,*.J'.J$I,/+$QQT$-/$YST$<'-G'.$I*,+(0$I,/+$*$(*+>36$/I$;/++6,;'*3$=*',M$
G6,=($A96330$!?4?$7#!%,$QUCRBB0$-G6,6$'($;/.('=6,*236$(;/>6$I/,$(636;-'.J$I/,$3/<$6.-6,';$+6-G*.60$
<G6,6$-G6$-6;G./3/JM$'($*:*'3*236$-/$+6*(&,6$-G'(?$

%.=':'=&*3$>,/=&;6,($+*Z6$(636;-'/.($2*(6=$/.$-G6',$(M(-6+$*.=$>,'/,'-'6(?$1GM(';*3$
6.:',/.+6.-$'($./-$-G6$/.3M$>&,>/(6$/I$2,66=$(636;-'/.?$X36*,3M0$-G/(6$&('.J$;*--36$I/,$+&3-'>36$
>&,>/(6($<'33$G*:6$*$='II6,6.-$(6-$/I$(636;-'/.$;,'-6,'*$I,/+$-G/(6$<G/$*,6$(66Z'.J$-/$+*L'+'(6$
+*,23'.J$/,$*:6,*J6$=*'3M$J*'.?$1,6(6,:*-'/.$/I$J6.6-';$=':6,('-M$'.$;*--36$'($'+>/,-*.-$*($'-$+*M$
G63>$&($+66-$;G*336.J6($'.$-G6$I&-&,6?$86./+';$-//3($-G*-$6.*236$&($-/$'=6.-'IM$(&(-*'.*2'3'-M$
*.=$>,/=&;-'/.$,63*-6=$-,*'-($;*.$*3(/$26$&(6=$-/$+/.'-/,$*.=$;/.(6,:6$J6.6-';$=':6,('-M$
Ab&(62'$7#!%,1!QUQUB?$$

O/,-&.*-63M0$-G6$,'(6$'.$*:*'3*2'3'-M$/I$=*-*$/.$b9#($*.=$b1_($;*.$G63>$>,/=&;6,($-*,J6-$-G6',$
(636;-'/.$-/$</,Z$'.$-G6',$6.:',/.+6.-$*.=$-G6',$(M(-6+?$P:*'3*2'3'-M$*.=$*=/>-'/.$/I$P%$
(6,:';6($*.=$J6./+';$=*-*$'($(-'33$>*-;GM0$*.=$-G&($-G6$>/-6.-'*3$I/,$J6.6-';$*=:*.;6+6.-$'($I*,$
I,/+$26'.J$+6-$'.$-G6$266I$'.=&(-,M0$;/+>*,6=$<'-G$=*',M$/,$-G6$(<'.6$'.=&(-,M?$

NG6$&(6$/I$266I$J6.6-';($/.$=*',M$;/<($'($+*Z'.J$*$(&2(-*.-'*3$='II6,6.;6$-/$-G6$6II';'6.;M$/I$
266I$>,/=&;-'/.$'.$-G6$i)$./<$A1//;Z$7#!%,0$QUQCB?$YYT$/I$;*--36$(3*&JG-6,6=$'.$b&,/>6$;/+6$
I,/+$-G6$=*',M$G6,=0$*.=$-G6$I'J&,6$I/,$[6<$}6*3*.=$'($*,/&.=$RUT?$NG6,6$'($/>>/,-&.'-M$I/,$
('J.'I';*.-$(*:'.J($'.$-6,+($/I$-G6$(&>>/,-'.J$G6,=$-G,/&JG$&(6$/I$266I$/.$=*',M?$

NG6$J6.6-';($/I$-G6$+';,/2'/+6$(G/&3=$*3(/$26$;/.('=6,6=$<G6.$3//Z'.J$*-$6II';'6.;M$-,*'-(?$
!';,/2'/+6ÇG/(-$'.-6,*;-'/.($>3*M$*.$'+>/,-*.-$,/36$'.$6II';'6.-$.&-,'6.-$='J6(-'/.$*.=$;*--36$
G6*3-G?$!';,/2'*3$+*,Z6,($*.=$J6.6$6L>,6(('/.$'.$-G6$,&+6.$+';,/2'/+6$*,6$./<$26'.J$&(6=$
-/$'=6.-'IM$6II';'6.-$;*--36$AN6,,M$7#!%,$QUQCB?$

8&4$'.*#$.&40!$&=2'50!3&=,'.4;!$%,!%&&9<'.4$!&9!3./,0$&-E$
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$
O'J$C?$9*(6$M6*,$*.=$>,/k6;-6=$6+'(('/.($I,/+$3':6(-/;Z$(M(-6+($(G/<.$*($*$<*-6,I*33$;G*,-$
<'-G$*$,*.J6$/I$+'-'J*-'/.$+6*(&,6($*>>3'6=$-/$QUFU$<'-G$-G6',$-6;G.';*3$>/-6.-'*3$AOPj0$QUQVB$

OPj$,636*(6=$*$;/.(-,&;-':6$,6>/,-$AOPj0$QUQVB$,6J*,='.J$3':6(-/;Z$*.=$;3'+*-6$'+>*;-$*-$
Xj1QW$%.$'-0$-G6M$,6>/,-6=$<6$.66=$+/,6$+6*-$*.=$*.'+*3$(/&,;6=$I//=0$*.=$'.$/,=6,$-/$+66-$
=6+*.=$<'-G/&-$'.;,6*('.J$-G6$;3'+*-6$2&,=6.0$-G6,6$*,6$*$.&+26,$/I$-G'.J($<6$;*.$=/?$
P.'+*3$G6*3-G$*.=$<63I*,6$*,6$:6,M$+&;G$>*,-$/I$-G*-$>';-&,6?$

NG6$OPj$,6>/,-$J':6($&($(/+6$;/.I'=6.;6$-G*-$6+'(('/.($,6=&;-'/.($*,6$>/(('236$'.$-G6$266I$
(&>>3M$;G*'.0$<G'36$'.;,6*('.J$I//=$*;;6(('2'3'-M?$o6M$-*Z6*<*M($I,/+$-G*-$,6>/,-$A(66$I'J$CB$*,6$
-G*-$>,/=&;-':'-M$'.;,6*(6($A>6,$*.'+*3B0$*.=$2,66='.J$A,6=&;'.J$;*3:'.J$'.-6,:*3$*.=$&('.J$
26--6,$J6.6-';(B0$*,6$-G6$+*k/,$;/.-,'2&-/,($-/$,6=&;'.J$-G6$/:6,*33$I//->,'.-?$P.'+*3$G6*3-G0$
I66=$l&*3'-M$*.=$,6=&;'.J$I//=$<*(-6$*,6$;,&;'*3$;/+>/.6.-(0$*.=$/.$-G6$/-G6,$('=6$/I$-G6$
6l&*-'/.0$'.;,6*('.J$(/'3$;*,2/.$(6l&6(-,*-'/.$;*.$*3(/$>3*M$*$>*,-?$j.$-/>$/I$-G/(6$+/,6$
;3*((';$*>>,/*;G6(0$-G6,6$'($(/+6$>,/+'(6$'.$-6,+($/I$,&+6.$+*.'>&3*-'/.0$I66=$*=='-':6($/,$
:*;;'.6($-/$,6=&;6$>,/=&;-'/.$/I$6.-6,';$+6-G*.6$*-$'-($(/&,;6?$%.$(/+6$'.-6.(':6$(M(-6+(0$
+*.&,6$+*.*J6+6.-$*.=$2'/J*($;*>-&,6$;*.$-&,.$6+'(('/.($'.-/$*.$6.6,JM$(/&,;6?$

NG6,6$'($(;'6.;6$-/$2*;Z$&>$-G6(6$OPj$*.=$`6*3-G$I/,$P.'+*3($I'J&,6(?$P$(&(-*'.*236$I&-&,6$
I/,$%,,!+6*.($'.:6(-'.J$-/$6.(&,6$-G*-$=6:63/>'.J$;/&.-,'6($>,/J,6(($/.$*$+/,6$(&(-*'.*236$
>*-G$-G*.$`'JG$%.;/+6$X/&.-,'6($G*:6$/:6,$-G6$3*(-$Q$;6.-&,'6(?$

%-$26*,($,6>6*-'.J@$P.'+*3($6L>6,'6.;'.J$J//=$G6*3-G$*.=$<63I*,6$*,6$+/,6$>,/=&;-':6$-G*.$
-G/(6$-G*-$=/.]-?$%-$-,*.(3*-6($'.-/$+/,6$>,/=&;-$>6,$*.'+*3$/,$>6,$=*M$/I$3'I60$*.=$-G6,6I/,6$
3/<6,$'+>*;-?$%.$-6,+($/I$;3'+*-6$'+>*;-0$;36*,3M$-G*-$+6*.($3/<6,$6+'(('/.($>6,$ZJ?$NG'($'($
G/<$>,/=&;-':'-M$'.;,6*(6($,6>,6(6.-$-G6$3*,J6(-$;/.-,'2&-/,$-/$OPj($>*-G<*M$-/$3/<6,$
6+'(('/.(?$

96M/.=$-G*-0$26--6,$G6*3-G$*.=$<63I*,6$G*($,6(&3-6=$'.$*$-5%,,7$!->DD*$#&'H!87$@$I/,$-G6$
*+/&.-$/I$266I0$+'3Z$*.=$36*-G6,$>,/=&;6=?$K6$G*:6$(66.$-G'($=6:63/>+6.-$'.$+*.M$;/&.-,'6($
/:6,$-G6$>*(-$(6:6,*3$=6;*=6(0$<G';G$'.$-&,.$+6*.($*$(+*336,$I//->,'.-$*.=$*-$36*(-$-G6$
*DD*$#>'&#F$I/,$+/,6$.*-&,6$>/('-':6$>,/=&;-'/.?$$
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i)$-/-*3$;*--36$'.:6.-/,M$>6*Z6=$*,/&.=$CDSF$*-$CVQ$+'33'/.$G6*=0$*.=$'($-/=*M$DR$+'33'/.0$*$
,6=&;-'/.$/I$QDT0$2&-$=77T$>,/=&;-'/.$'($CST$G'JG6,$*-$*,/&.=$CQ?Q$+'33'/.$-/..6($'.$QUQQ?$%I$
-G6$i)$(-'33$>,/=&;6=$'.$-G6$(*+6$<*M$*($'.$CDSF0$-G6$;/&.-,M$</&3=$.66=$*$G6,=$/I$YU$+'33'/.$
+/,6$G6*=$-G*.$'-$*;-&*33M$G*(0$&('.J$+/,6$<*-6,0$3*.=$*.=$I66=?$YU$+'33'/.$G6*=$/I$;*--36$
,6>,6(6.-($*$('+'3*,$.&+26,$-/$-G6$-/-*3$.&+26,$/I$<'3=$2'(/.$'.$[/,-G$P+6,';*$>,'/,$-/$-G6$
*,,':*3$/I$b&,/>6*.(?$

P33$;/&.-,'6($;*.$+*Z6$-G*-$-,*.('-'/.$*.=$+*.M0$I/,$6L*+>360$'.$"*-'.$P+6,';*$*,6$I/33/<'.J$
-G*-$-,*k6;-/,M?$9,*7'3$G*($'.-6.('I'6=$/:6,$-G6$>*(-$=6;*=6(0$2&-$G*($;/.-'.&6=$G6,=$6L>*.('/.0$
+6*.'.J$-G*-$-G6,6$*,6$*$3*,J6,$.&+26,$/I$;*--36$/.$*$('+'3*,$*,6*?$NG6$-/-*3$G6,=$('76$'.$9,*7'3$
'($;&,,6.-3M$*,/&.=$QQU$+'33'/.$G6*=$>,/=&;'.J$*,/&.=$CU$+'33'/.$-/..6($/I$266I$'.$QUQQ?$NG6,6$
'($(-'33$;/.('=6,*236$,//+$I/,$3*.=$(>*,'.J$2M$'+>,/:'.J$>,/=&;-':'-M$>6,$*.'+*3?$NG6$
;/..6;-'/.$26-<66.$-G6$6L>*.('/.$/I$-G6$9,*7'3'*.$;*--36$G6,=$*.=$=6I/,6(-*-'/.$'($/I-6.$;'-6=0$
*.=$'-$'($;6,-*'.3M$-,&6$-G*-$;*--36$*,6$'.:*,'*23M$>,6(6.-$*-$-G6$=6I/,6(-*-'/.$I,/.-'6,?$NG*-$'($
./-$-/$(*M$-G*-$*33$=6I/,6(-*-'/.$;*.$26$*--,'2&-6=$-/$266I$>,/=&;-'/.?$$

NG6,6$*,6$+*.M$I*;-/,($-G*-$;/.-,'2&-6$-/$=6I/,6(-*-'/.$'.;3&='.J$-'+26,$6L-,*;-'/.0$3*.=$:*3&6$
(>6;&3*-'/.$A-G6$:*3&6$/I$.6<3M$;36*,6=$3*.=$'($'++6='*-63M$VcF$-'+6($+/,6$-G*.$3*.=$<'-G$
I/,6(-0$*.=$/.;6$'-$'($,6*=M$I/,$;,/>$;&3-':*-'/.0$-G*-$3*.=$;*.$26$</,-G$*($+&;G$*($QU$-'+6($*($
+&;G$*($I/,6(-6=$3*.=B0$*.=$-G6$=6(',6$-/$2,'.J$+/,6$3*.=$'.-/$;,/>$>,/=&;-'/.?$X,/>($;*../-$
26$;&3-':*-6=$'.$.6<3M$I6336=$3*.=0$(/$;*--36$*,6$&(6=$*($*.$'.-6,+6='*-6$(-*J6$-/$6(-*23'(G$
/;;&>*.;M$*.=$(/+6$,6-&,.$&.-'3$'.I,*(-,&;-&,6$*.=$3*.=$;/.='-'/.$>6,+'-$;,/>>'.J?$NG'($
;/+>36L$/I$=,':6,($'.;3&=6($;*--360$2&-$&3-'+*-63M$'($*2/&-$6;/./+';$=6:63/>+6.-?$%.$/,=6,$-/$
;6*(6$=6I/,6(-*-'/.$'.$(&;G$;/&.-,'6(0$-G6$</,3=$*($*$<G/36$.66=($-/$:*3&6$I/,6(-6=$3*.=$
G'JG6,$-G*.$'-$;&,,6.-3M$=/6(?$NG6$-/-*3$I//->,'.-$/I$-G6$;*--36$G6,=$'.$9,*7'3$G*($./-$J,/<.$('.;6$
-G6$CDDU(0$2&-$'-$G*($+/:6=$<'-G$-G6$I,/.-'6,?$K'-G$'+>,/:6=$>,/=&;-':'-M0$-G6$I//->,'.-$/I$-G6$
G6,=$;/&3=$(G,'.Z0$*($G*($266.$-G6$;*(6$'.$-G6$i)?$$

KG'36$=6I/,6(-*-'/.$,6;6':6($*$3*,J6$*+/&.-$/I$*--6.-'/.0$>*,-';&3*,3M$'.$-G6$>/>&3*,$+6='*0$
J,*((3*.=$6;/(M(-6+($*,6$-G6$+/(-$-G,6*-6.6=$/.$-G6$>3*.6-?$%.$+*.M$;*(6($-G6M$*,6$;*>*236$
/I$>,/=&;'.J$G&+*.$6='236$;,/>($*.=$*,6$:&3.6,*236$-/$;/.:6,('/.?$

E6J6.6,*-':6$*>>,/*;G6($-/$3*.=$+*.*J6+6.-$*,6$*.$'+>/,-*.-$>*,-$/I$,6=&;'.J$;&,,6.-$*.=$
I&-&,6$'+>*;-($/I$3':6(-/;Z$>,/=&;-'/.$*.=$;*.$;/.-,'2&-6$-/$6;/(M(-6+$(6,:';6($I/,$-G6$<*-6,$
;M;360$2'/=':6,('-M$*.=$(/'3$;*,2/.$(6l&6(-,*-'/.?$)&;G$+*.*J6+6.-$G*($>/-6.-'*3$-/$,6:6,(6$
3*.=$=6J,*=*-'/.$AP.J6,6,$7#!%,$QUQV0$)*.=G*J6c`/I+*.0$QUQVB?$NG6,6$*,6$+/,6$-G*.$C$2'33'/.$
G*$/I$=6J,*=6=$,*.J63*.=$*,/&.=$-G6$</,3=0$*.=$I&,-G6,$3*,J6$*,6*($/I$=6J,*=6=$;,/>3*.=(0$<6$
.66=$'.:6(-+6.-($-/$6.;/&,*J6$-G6(6$+*.*J6+6.-$*>>,/*;G6(?$E6(-/,*-'/.$;/&3=$*3(/$,63'6:6$
>,6((&,6$/.$;/.:6,('/.$/I$I/,6(-($*.=$/-G6,$6;/(M(-6+(?$$

K633$+*.*J6=$J,*7'.J$;*.$>,6(6,:6$*.=$6.G*.;6$-G6$2'/=':6,('-M$*.=$6;/(M(-6+$I&.;-'/.($/I$
.*-':6$J,*((3*.=(0$,6J*,=36(($/I$-G6$(>6;'6($'.:/3:6=0$k&(-$*($*$3*;Z$/I$+*.*J6+6.-$;*.$,6(&3-$'.$
=6J,*=*-'/.$6:6.$<G6,6$<'3=$(>6;'6($*,6$'.:/3:6=$A96(;G-*$7#!%,1$QUQUB?$NG6$I*;-$-G*-$
,6J6.6,*-':6$(M(-6+($;/.-,'2&-6$-/$/&-;/+6($-G*-$G63>$*=*>-*-'/.$-/$*.=$+'-'J*-'/.$/I$;3'+*-6$
;G*.J6$*($<633$*($6.G*.;'.J$2'/=':6,('-M0$36*=($-/$-G6$;/.;3&('/.$-G*-$-G6M$;*.$*3(/$;/.-,'2&-6$
-/$6;/./+';$*.=$(/;'*3$='+6.('/.($/I$(&(-*'.*2'3'-M0$6:6.$'I$-G6M$*,6$./-$.6;6((*,'3M$
+*L'+'7'.J$M'63=$>6,$&.'-$*,6*$AE/<.-,66$6-$*3?$QUQUB?$$

K'-G'.$(&;G$*>>,/*;G6(0$('3:/>*(-/,*3$(M(-6+($A)1)(B$A!*&,';'/$E?!$7#!%,<1!QUCDB$/II6,$*$-,'>36$
<'.$'.$A+*'.3MB$-,/>';*3$6.:',/.+6.-(?$KG'36$)1)($;*.$6.G*.;6$2'/=':6,('-M0$;*,2/.$;*>-&,6$
*.=$<*-6,$;M;360$-G6M$;*.$('+&3-*.6/&(3M$'.;,6*(6$;*,,M'.J$;*>*;'-M0$'.;/+6$*.=$,6('3'6.;6$/I$
-G6$>,/=&;-'/.$(M(-6+?$NG6M$;/.-,'2&-6$-/$'+>,/:6=$*.'+*3$G6*3-G$*.=$<63I*,6$-G,/&JG$
,6=&;'.J$(&,I*;6$-6+>6,*-&,6$*.=$'.;,6*('.J$(G*=60$*($<633$*($>,/:'='.J$*$<'=6,$=':6,('-M$*.=$
G'JG6,$l&*3'-M$/I$I66=$*.=$+';,/.&-,'6.-(?$%-$(66+($;36*,$-G*-$-G'($'($*.$*,6*$'.$<G';G$
;/.('=6,*236$'.:6(-+6.-$(G/&3=$26$=',6;-6=?$NG6$6(-*23'(G+6.-$;/(-($/I$)1)($'($J6.6,*33M$
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G'JG6,$-G*.$>&,6$J,*7'.J$(M(-6+(0$2&-$-G6$,6-&,.$/.$'.:6(-+6.-$'($/.3M$*$I6<$M6*,($*.=$-G6$
26.6I'-($-/$>6/>360$>3*.6-$*.=$*.'+*3($*,6$;36*,?$

8&4-3#0.&4$

N/$;/.;3&=60$'-$'($;36*,$-G*-$-,*.('-'/.'.J$3':6(-/;Z$>,/=&;-'/.$-/$+/,6$(&(-*'.*236$+/=63($'($
>/(('2360$2&-$./-$*&-/+*-';?$X&,,6.-$(M(-6+$=M.*+';($3*;Z$,6('3'6.;6$'.$-G6$I*;6$/I$+&3-'>36$
;G*336.J6($'.;3&='.J$2'/=':6,('-M$*.=$;3'+*-6$;,'(6(?$N,*=6$*,,*.J6+6.-($-G*-$I*:/&,$*$,*;6$-/$
-G6$2/--/+$*.=$(G/,-$-6,+$>/3'-';*3$=6;'('/.$+*Z'.J$*,6$*33$/2(-,&;-'/.($-/$-,*.(I/,+*-'/.?$K6$
.66=$'.:6(-+6.-$'.$*33$*(>6;-($/I$*.'+*3$G6*3-G$*.=$<63I*,6$-/$G63>$=,':6$-G6$;/+2'.6=$
26.6I'-($-/$G&+*.$3':6(0$G6*3-G$*.=$3':63'G//=($-G*-$26--6,$*.'+*3$>,/=&;-'/.$;*.$=63':6,?$

7,9,',4-,0$

"4;,','!,$!23SD!aQUQVBD!à"*.=$=6J,*=*-'/.$'.$,*.J63*.=$6;/(M(-6+(â0!W4!L./24<.332.!245!
L-%'&5,'!A6=(B?!345-6-75896$9:;$<:=50-:,):+96$>9?90;.@$A5.B.@$9:;$C5.9.+)0.kS!1&23'(G6=$2M$
b3(6:'6,$%.;?$

A,33!1]D!H&$$,'$&4!LUD!8'2.;&4!]D!,$!23S$#*,'*-'/.$'.$6.-6,';$+6-G*.6$6+'(('/.($*+/.J$;/<($/.$
;/++6,;'*3$=*',M$I*,+(?$4'&5%,?$QUCRHWADB@CFRUcCFRY?$=/'@CU?CUCS\)CSFCSVCCCRUUCFVU$$

A,0-%$2D!7SUS!7.<<3,D!RS]S!A&&4,!C2#99624D!]S!H2.4$,'D!USXS$AQUQUB$9'(/.$3'+'-$6;/(M(-6+$
,6;/:6,M$'.$./,-G6,.$t633/<(-/.60$G**@!i7=-0$#/3&+6$QV$
G-->(@\\=/'?/,J\CU?CUCY\k?I//<62?QUQU?6UUCRQ?$

82$3,:D"SD!U,:3245D!@SD!A.0%&<D!LS!AQUUFB$1/3';'6(0$1,*;-';6$*.=$1*,-';'>*-'/.$'.$X/+>36L$
b+6,J6.;'6(@$NG6$X*(6$/I$"':6(-/;Z$%.-6,:6.-'/.($'.$)/&-G$)&=*.S!4!;%-7!-#>@F!T*$!#87!
4H$&;>,#>$7!%'@!37+7,*D57'#!B;*'*5&;-!3&+&-&*'!*T!#87!G**@!%'@!4H$&;>,#>$7!j$H%'&h%#&*'!
G-->(@\\I';?-&I-(?6=&\<>c;/.-6.-\&>3/*=(\1/3';'6(c1,*;-';6c1*,-';'>*-'/.c%.-6,:6.-'/.(c)/&-Gc
)&=*.?>=I!$

X#0,*.D!HSIS`!12'$.4,[D!"S`!8&'$,0D!)S!aQUQUB$86./+';$N//3($I/,$bII6;-':6$X/.(6,:*-'/.$/I$
"':6(-/;Z$9,66=$_':6,('-M?$3&+7$-&#F0$0Q0$W?$G-->(@\\=/'?/,J\CU?VVDU\=CQUCUUUW$

T")!AQUQVB!E%#8O%F-!#*O%$@-!,*O7$!75&--&*'-!k!4!H,*=%,!%--7--57'#!*T!#87!H$77'8*>-7!H%-!
75&--&*'-!%'@!5&#&H%#&*'!*D#&*'-!T$*5!,&+7-#*;P!%H$&T**@!-F-#75-<!E/+6$
G-->(@\\=/'?/,J\CU?RUYU\;;DUQD6.$!$

I324/.33,D!7S]S$AQUQVB$P&(-,*3'*]($;/3/&,I&3$>*-G$-/$-&26,;&3/('($I,66=/+?$Y$!:7#!X$fd$A)&>>3$CB0$CF$
G-->(@\\=/'?/,J\CU?CCWY\(CVYQUcUQVcUUQRRcL$$

I&04,33D!OSD!8%2'43,:D!LSD!j!L$243,:D!HS$AQUQUB?$?,&5%#7!;8%'H7!5&#&H%#&*'!%-!%!;*[=7'7T&#!*T!
$7H7'7$%#&+7!$%';8&'Hg!&'-&H8#-!T$*5!4>-#$%,&%!%'@!#87!U'&#7@!"#%#7-?$%.-6,I*;6$O/;&($CU@$
QUQUUUQS?$G-->@\\=L?=/'?/,J\CU?CUDW\,(I(?QUQU?UUQS$$$

O&5*&5D!]SD!124[24&D!HSD!Cl%3,'J7&33,90&4D!WSD!L&32'$,D!"SD!H,$',D!7SD!U.4502:D!ASD!L-%4,.5,'D!TSD!
12#'.-.&D!7S1S!AQUQQB$P((6(('.J$,6('3'6.;6$'.$-G6$3':6(-/;Z$(6;-/,$c$/I$<G*-0$-/$<G*-0$*.=$I/,$
<G/+¥$83/2*3$PJ6.=*$I/,$)&(-*'.*236$"':6(-/;Z$1*>6,$
G-->(@\\<<<?3':6(-/;Z='*3/J&6?/,J\I'36*=+'.\-6+>3*-6(\,6(Ñ3':6(-/;Z\=/;(\P;-'/.Ñ[6-</,Z(\
8P)"Ñ1*>6,cE6('3'6.;6Ñ='J'-*3ÑURcCCcQUQQ?>=I$$

12-.$,33.!TD!A'2;2!]LD!I,332$3:!?D!H2'24%&0!52!8&0$2!1]7S!E6=&;6=$(>*;6$'.$/&-=//,$I66=3/-$
'+>*;-($266I$;*--36$<63I*,6?$%'&5%,?$QUQUHCRACQB@QFWWcQFDS?$=/'@CU?CUCS\)CSFCSVCCQUUUCYFQ$

12.2!5,!L&#[2!?D!H,$',!7D!]2-E0&4!TD!O252'.$0!1D!H&;#,!LD!82'3:3,!8BD!A&'E!XD!1-"33.0$,'!@S!"!
AQUCSB!E6:'6<$/I$)&(-*'.*2'3'-M$b.G*.;6+6.-($'.$-G6$966I$#*3&6$XG*'.@$)-*-6c/Ic-G6cP,-$*.=$
E6;/++6.=*-'/.($I/,$O&-&,6$%+>,/:6+6.-(?$4'&5%,-$A9*(63BH$SAVB@QY?$=/'@$
CU?VVDU\*.'SUVUUQY?$1!%_@$QWVQSFUUH$1!X%_@$1!XFVYYWRF?$
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12#'.-.&D!7S1SD!L245.4!7.*,.'&D!7SD!826<&0!H2-.#33&D!?SLSD!"3/,0!824;#00m!1SD!1#';#,.$.&D!1SD!
8%2'iD!]SD!P&-%.$3!T3&',0!X0$'252D!1S!AQUCDB!)'3:/>*(-/,*3$)M(-6+($'.$"*-'.$P+6,';*$I/,$
9'/=':6,('-M0$b.:',/.+6.-*30$*.=$)/;'/6;/./+';$%+>,/:6+6.-(0$b='-/,A(B@$"6+*',60$_6$O*;;'/$
X*,:*3G/0$o,/.26,J0$E6;/&(0$4H$*7;*-F-#75!3&+7$-&#F0$P;*=6+';$1,6((0$1*J6($QWScQDS0$%)9[$
DSWUCQWCCUFUW0$G-->(@\\=/'?/,J\CU?CUCY\9DSWcUcCQcWCCUFUcW?UUUCWcQ?$$

)>9&'5!"423:$.-2!AQUQVB$4'&5%,!87%,#8!%'@!">-#%&'%=&,&#Fg!4!N,*=%,!3%#%!4'%,F-&-S!P$,6>/,-$
>,/=&;6=$I/,$`6*3-G$I/,$P.'+*3($G-->(@\\G6*3-GI/,*.'+*3(?/,J\<>c
;/.-6.-\&>3/*=(\QUQV\US\P.'+*3cG6*3-Gc*.=c)&(-*'.*2'3'-McPc83/2*3c_*-*cP.*3M('(c4&3Mc
QV?>=I$$

H&&-E!LXD!A,-E,$$!]US$AQUQQB$XG*.J'.J$_6+/J,*>G';($/I$-G6$X/++6,;'*3$_*',M$X*3I$%.=&(-,M@$
KGM$i(6$966I$/.$_*',M¥$NG6$#6-6,'.*,M$X3'.';($/I$[/,-G$P+6,';*?$O//=$P.'+*3$1,*;-';6?$
VWACB@CcCF?$_j%@$CU?CUCY\k?;:I*?QUQC?CC?UUC?$1!%_@$VFQCDRSW?$

7&=4$',,!]SXSD!L$243,:D!HSUSD!12-.,3D!WS8STSD!@%&'*,-E,D!1SD!7&0,4[=,.;D!LS@SD!O24-&-ED!?SRSD!
I#[624D!"S!245!72/,4D!1S7S!AQUQUB?$B;*-F-#75!Y5D%;#-!%'@!E$*@>;#&+7!?%D%;&#F!*T!%!2>,#&[
"D7;&7-!E%-#>$7@!V&+7-#*;P!"F-#75?$O,/.-?$)&(-*'.?$O//=$)M(-?$R@FRRDWR?$
G-->@\\=/'?/,J\CU?VVWD\I(&I(?QUQU?FRRDWR$$$

L245%2;,JO&96244D!"0$AQUQVB$E*.J63*.=$!*.*J6+6.-0$B';F;,*D7@&%!*T!"*&,-!&'!#87!
B'+&$*'57'#!JQ!"!B@&#&*'L<!#/3&+6$V0$b3(6:'6,0$1*J6($WWcCUC0$G-->(@\\=/'?/,J\CU?CUCY\9DSWcUc
CQcWQQDSRcV?UUCCScW$$

L-%',#5,'D!ASD!AQUQUB!4TH8%'&-#%'1!%!Q/[F7%$-I!-#$>HH,7!T*$!%!=7##7$!,&T7!T*$!&#-!D7*D,7!%'@!
,&+7-#*;Pg!C87!-#*$F!*T!3?41!%!-5%,,!KNj!O&#8!%!,%$H7!%'@!,%-#&'H!+7#7$&'%$F!D$*H$%557!
1&23'(G6,@$_XP?$%)9[@$DSWcDUcWQVWFCcUcY$G-->(@\\=;*c3':6(-/;Z?/,J\2//Z(\$$

@,'':D!LS"SD!A202'2*!]S"SD!!U#&I#24D!USD!j!1-"33.0$,'0$N?P?0$AQUQCB?$)-,*-6J'6($-/$'+>,/:6$-G6$
6II';'6.;M$/I$266I$;*--36$>,/=&;-'/.?$?%'%@&%'!X*>$'%,!*T!4'&5%,!";&7';7?$VGVACB@$Cc
CD?$G-->(@\\=/'?/,J\CU?CCVD\;k*(cQUQUcUUQQ$

$
!
!

!

+

+

+

+

+

+

+

+

+
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C6)%$8(*'*+%("&6(8+-",+%5-88$"9$*+

+
8)*&-)5+)/+2-1%$55).(.+%)*&-)5+1.(*6+&0$+<;`^+3'%%(*$+(*+',15&+2$$/+%)L.!
#

X*,3/($P.-a.'/$=6$X*,:*3G/$O6,.*.=6(->+$
$
-9'/-,*.$P((6((/,'*$6$X/.(&3-/,'*$6+$!6=';'.*$#6-6,'.Å,'*0$P3I6.*(0$!8$VSCVQcVRY$c$9,*7'3$
+i.':6,('=*=6$4/(5$=/$E/(Å,'/$#633*./0$P3I6.*(0$!80$VSCVUcUUU$c$9,*7'3$

;%$,*-l=&*#$%'<;*5<=$$
$
W4$'&5#-$.&4$

9,&;633/('($'($*$G'JG3M$;/.-*J'/&($='(6*(6$;*&(6=$2M$-G6$2*;-6,'*$)$>;7,,%!-D<$A8/=I,/'=$
6-$*3?$QUCCB?$ %-$ '($*$ 7//./('($/I$J3/2*3$ '+>/,-*.;6$<'-G$.6*,3M$</,3=<'=6$='(-,'2&-'/.0$*($ I6<$
;/&.-,'6($G*:6$+*.*J6=$-/$6,*=';*-6$-G6$='(6*(6?$NG6,6$*,6$,6>/,-($/I$G'JG$(6,/>,6:*36.;6$/I$
)$>;7,,%!%=*$#>-$>*,-';&3*,3M$'.$=6:63/>'.J$/,$&.=6,=6:63/>6=$;/&.-,'6($A!6J6,(*$6-$*3?$QUCC0$
QUCQH$P7.*,$6-$*3?$QUCRH$O6,/$QUQUH$[k6,&$6-$*3?$QUQCH$E/=,'J&6($6-$*3?$QUQQH$)'2G*-$6-$*3?$QUQQB$
%.$;*--36$'-$;*&(6($('J.'I';*.-$3/((6(0$+*'.3M$2M$;*&('.J$*.$'.;,6*(6$'.$*2/,-'/.($*.=$,6=&;'.J$-G6$
,6>,/=&;-':6$>6,I/,+*.;6$/I$G6,=($AE&2*;G$6-$*3?$QUCVB?$%.$G&+*.(0$2,&;633/('($'($,*,63M$I*-*30$
2&-$;*.$;*&(6$(&2(-*.-'*3$+/,2'='-M$-G*-$,6l&',6($3/.Jc-6,+$-,6*-+6.-$AE&2*;G$6-$*3?$QUCVB?$$

_&6$-/$-G6$3*;Z$/I$:*;;'.6($I/,$G&+*.(0$>,6:6.-'/.$/I$'.I6;-'/.$,63'6($/.$;/.-,/33'.J$-G6$
='(6*(6$'.$I*,+$*.'+*3(?$%.$3':6(-/;Z0$'.I6;-'/.$/;;&,($+*'.3M$=&6$-/$-G6$'.J6(-'/.$/I$<*-6,$/,$
I//=$;/.-*+'.*-6=$<'-G$&-6,'.6$='(;G*,J6(0$>3*;6.-*3$=62,'(0$*.=$*2/,-6=$I6-&(6($I,/+$*.'+*3($
<'-G$ -G6$='(6*(60$<G';G$+*M$ (>,6*=$ -G6$2*;-6,'*$ I/,$&>$ -/$VU$=*M(?$ NG&(0$ >,6:6.-'/.$/I$ -G6$
='(6*(6$'.$>,6J.*.-$;*--36$+&(-$26$*$J/*3$-/$;/.-,/3$-G6$-,*.(+'(('/.$/I$-G6$>*-G/J6.$A9*,2/(*$
6-$*3?$QUCSB?$

NG6$:*;;'.*-'/.$/I$M/&.J$I6+*36$;*3:6($*.=$>,6>&26,-*3$G6'I6,($AV$-/$W$+/.-G($/3=B$<'-G$
-G6$)CD$(-,*'.$'($-G6$(-*.=*,=$>,/;6=&,6$*=/>-6=$c$I/,$2,&;633/('($;/.-,/3$*.=$'.$;*--36$/I$9,*7'3?$
`/<6:6,0$-G'($(-,*-6JM$'($./-$,6;/++6.=6=$I/,$>&26,-*3$G6'I6,($*.=$;/<(0$*($<633$*($I/,$+*36(0$
26;*&(6$'-$'.=&;6($-G6$>,/=&;-'/.$/I$(>6;'I';$*.-'2/='6($-G*-$'.-6,I6,6$'.$(6,/3/J';*3$='*J./('($
*.=$+*M$;*&(6($*2/,-'/.($'.$>,6J.*.-$;*--36$A8/=I,/'=$6-$*3?$QUCCB?$j.$-G6$/-G6,$G*.=0$,/&JG$
(-,*'.$:*;;'.6(0$(&;G$*($E9FC0$=/$./-$'.=&;6$>,/=&;-'/.$/I$*.-'2/='6($*J*'.(-$3'>/>/3M(*;;G*,'=6$
j$Ajc1)B0$*.=$-G&($=/$./-$'.-6,I6,6$<'-G$;/.:6.-'/.*3$(6,/3/J';$='*J./(-';$+6-G/=($&(6=$-/$-6(-$
*=&3-$;*--36$A);G&,'J$6-$*3?$QUUQB?$

NG6$ E9FC$ :*;;'.6$ G*($ 266.$ (&;;6((I&33M$ &(6=$ '.$ >,/J,*+($ -/$ ;/.-,/3$ 2,&;633/('($
/&-2,6*Z($2M$+*(($:*;;'.*-'/.$/I$G6,=($'.$;/&.-,'6($(&;G$*($9,*7'3$A9*,2/(*$6-$*3?0QUCSB0$P7/,6($
A!*,-'.($6-$*3?$QUUDB$*.=$)>*'.$A)*.7$6-$*3?$QUCUB?$NG6,6I/,60$,/&-'.6$:*;;'.*-'/.$/I$*=&3-$;/<($
<'-G$-G6$E9FC$(-,*'.$;/&3=$26$*.$*3-6,.*-':6$-/$+'.'+'76$-G6$(>,6*=$/I$-G6$='(6*(6$'.$;/++6,;'*3$
G6,=($ '.$ 6.=6+';$ *,6*(?$ `/<6:6,0$ <G6-G6,$ *$ ('.J36$ :*;;'.*-'/.$ '($ 6II6;-':6$ ,6+*'.($ -/$ 26$
6:*3&*-6=?$NG&(0$-G6$*'+$/I$-G'($(-&=M$<*($-/$;/+>*,6$-G6$6II6;-':6.6(($/I$2,&;633/('($;/.-,/3$
&('.J$/.6$/,$-</$=/(6($/I$E9FC$AJ':6.$'.$Yc+/.-G($'.-6,:*3B$'.$;/++6,;'*3$266I$I*,+($>,6:'/&(3M$
:*;;'.*-6=$<'-G$(-,*'.$CD?$
$
12$,'.230!245!1,$%&50$

P33$>,/;6=&,6($c$I/33/<6=$-G6$,6;/++6.=*-'/.($/I$-G6$N>&@7!T*$!#87!?%$7!%'@!U-7!*T!
4H$&;>,#>$%,!4'&5%,-!&'!4H$&;>,#>$%,!.7-7%$;8!%'@!C7%;8&'H!AOP))0$CDDDB$*.=$*>>,/:6=$2M$-G6$
6-G';($ ;/++'--66?$ NG'($ 6L>6,'+6.-$<*($ ;*,,'6=$ /&-$ '.$ -</$ ;/++6,;'*3$ 266I$ I*,+($ '.$!'.*($
86,*'($)-*-60$9,*7'30$I,/+$)6>-6+26,$QUQU$-/$4&.6$QUQQ?$NG6(6$I*,+($<6,6$(636;-6=$26;*&(6$/I$
-G6',$,6;/,=($/I$6.=6+';$2,&;633/('($*.=$*$>,6:*36.;6$/I$Y$-/$WT$/I$>/('-':6$;/<(?$9/-G$I*,+($
:*;;'.*-6=$ /.3M$ I6+*36$ ;*3:6($ 26-<66.$ V$ -/$ W$+/.-G($ /3=$<'-G$ -G6$ )CD$ :*;;'.6?$_&,'.J$ -G6$
6L>6,'+6.-*3$ >6,'/=0$ ;/<($ <6,6$ ,*'(6=$ '.$U$*;8,*%! -D?$ >*(-&,6$ <'-G$ *=$ 3'2'-&+$ *;;6(($ -/$ *$
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;/++6,;'*3$ +'.6,*3$ +'L-&,6?$ O*,+$ C$ &(6=$ I'L6=c-'+6$ *,-'I';'*3$ '.(6+'.*-'/.$ AONP%B0$ <'-G$
'.(6+'.*-'/.($ *.=$2',-G($ /;;&,,'.J$ -G,/&JG/&-$ -G6$ M6*,?$ O*,+$Q$ *=/>-6=$ *$ 2,66='.J$ (6*(/.$
A_6;6+26,$-/$!*,;GB0$<'-G$*$I',(-$ONP%$I/33/<6=$2M$.*-&,*3$+*-'.J$&('.J$(6,/c.6J*-':6$2&33(?$$

P.$'.'-'*3$(6,/3/JM$A=*M$UB$<*($;*,,'6=$/&-$&('.J$2&II6,6=$>3*-6$*JJ3&-'.*-'/.$-6(-$A91PNB$
/,$E/(6$96.J*3$>3*-6$*JJ3&-'.*-'/.$-6(-$AE9B$/I$*33$;/<(0$*.=$-G/(6$<'-G$*$>,6(&+>-':6$>/('-':6$
,6(&3-$<6,6$,6c6:*3&*-6=$&('.J$*$(3/<$*JJ3&-'.*-'/.$-6(-$<'-G$Qc+6,;*>-/6-G*./3$AQc!bB?$)>6;'I';$
-6(-($-/$=6-6;-$9?$*2/,-&(?$X/<($;/.I',+6=$*($(6,/>/('-':6$2M$Qc!b$<6,6$;&336=?$[/.c,6*;-':6$
;/<0$'.$6*;G$I*,+0$<6,6$,*.=/+3M$*(('J.6=$'.-/$-G,66$-,6*-+6.-$J,/&>($2*3*.;6=$I/,$>*,'-M0$*.=$
9X)@$8C$A[dQSSB0$*$('.J36$:*;;'.*-'/.$<'-G$E9FC$A9/:'3'($E9FC$Ç$!)_$P.'+*3$̀ 6*3-GBH$8Q$A[dQWVB0$
-</$=/(6($/I$E9FC$J':6.$Y$+/.-G($*>*,-H$*.=$8V$A[dQSD0$;/.-,/3$J,/&>B0$./$-,6*-+6.-?$NG6$
;/<($/I$*33$-G,66$-,6*-+6.-($J,/&>($<6,6$+*.*J6=$-/J6-G6,0$'?6?0$G*=$6l&':*36.-$6L>/(&,6$-/$
6.:',/.+6.-*3$;/.-*+'.*-'/.$2M$)<!%=*$#>-?$

)6,/3/J';*3$(&,:6'33*.;6$<*($;*,,'6=$/&-$<'-G$E9$-6(-($>6,I/,+6=$/.$=*M($DU0$CWU0$QSU$
*.=$VYU?$P33$(&(>6;-6=$>/('-':6$/&-;/+6($'.$-G6$E9$<6,6$;G6;Z6=$2M$Qc!b0$*.=$;/<($;/.I',+6=$
*($(6,/>/('-':6$<6,6$;&336=?$j.$2/-G$O*,+($<6$,6;/,=6=$=*-*$/I$*2/,-'/.($*I-6,$:*;;'.*-'/.(?$

_'*J./(-';$>6,I/,+*.;6$>*,*+6-6,($/I$-G6$E9$>3*-6$-6(-$<6,6$;*3;&3*-6=$,6-,/(>6;-':63M0$
*($,6>/,-6=$63(6<G6,6$A)'l&6',*$6-$*3?$QUCVB0$&('.J$-G6$,6(&3-($/I$-G6$Qc!b$*($-G6$J/3=$(-*.=*,=?$
9,'6I3M0$-G6$,6(&3-($/I$2/-G$-6(-($<6,6$'.(6,-6=$'.$*$QLQ$;/.-'.J6.;M$-*2360$;/.('=6,'.J$-G6$-,&6$
>/('-':60$-,&6$.6J*-':60$I*3(6$>/('-':6$*.=$I*3(6$.6J*-':6?$P($-G6$Qc!b$<*($&(6=$/.3M$-/$;G6;Z$I/,$
I*3(6$>/('-':6(0$I*3(6$.6J*-':6($<6,6$*((&+6=$-/$26$U0$*.=$,6(&3-($./-$*.*3M76=?$

_&6$-/$-G6$='II6,6.;6($'.$,6>,/=&;-':6$+*.*J6+6.-$26-<66.$O*,+($C$*.=$Q$A*=/>-'/.$
/,$ ./-$ /I$ 2,66='.J$ (6*(/.B0$ ='II6,6.-$ 6.=>/'.-($ <6,6$ ;/.('=6,6=$ -/$ 6:*3&*-6$ -G6$ 6II6;-$ /I$
:*;;'.*-'/.$ /.$ ,6>,/=&;-':6$ 6II';'6.;M$ I/,$ 6*;G$ I*,+?$ j.$ O*,+$ C0$ ONP%$ <*($ ;*,,'6=$ /&-$
-G,/&JG/&-$-G6$M6*,0$<6$;/.('=6,6=$-G6$'.-6,:*3$26-<66.$;*3:'.J$-/$I',(-$P%0$-G6$.&+26,$/I$P%$
>6,$;/.;6>-'/.0$*.=$.&+26,$/I$=*M($/>6.?$j.$O*,+$Q0$<G';G$*=/>-6=$*$2,66='.J$(6*(/.$<'-G$
ONP%$I/33/<6=$2M$.*-&,*3$+*-'.J0$<6$;/&3=$/.3M$;*3;&3*-6$-G6$I'.*3$>,6J.*.;M$,*-6?$$

NG6$ 6L>6,'+6.-$<*($ *.*3M76=$ *($ *$ 23/;Z$ ,*.=/+'76=$ =6('J.?$ NG6$ 2'./+'*3$ :*,'*236($
A/;;&,,6.;6$/I$.6<$'.I6;-'/.(0$*2/,-'/.B$<6,6$*.*3M76=$2M$3/J'(-';$,6J,6(('/.$>,/;6=&,6$/I$)P)$
A)P)$%.(-'-&-6$%.;?0$X*,M0$[XB0$'.;3&='.J$'.$-G6$+/=63$-G6$6II6;-($/I$-,6*-+6.-0$>,6J.*.;M$=*M(0$
>*,'-M0$ 9X)0$ *.=$ -G6',$ '.-6,*;-'/.(?$ NG6$ :*,'*236($ '.-6,:*3$ 26-<66.$ ;*3:'.J$ -/$ I',(-$ P%0$ P%$ >6,$
;/.;6>-'/.0$*.=$=*M($/>6.$<6,6$;/+>*,6=$*+/.J$J,/&>($2M$P[j#P0$&('.J$-G6$1EjX$8"!0$*.=$
+6*.($;/.-,*(-6=$&('.J$-G6$N&Z6M]($P=c`/;$-6(-?$1,6J.*.;M$,*-6($<6,6$;/+>*,6=$2M$-G6$XG'c
(l&*,6=$-6(-?$E6(&3-($*,6$(G/<.$*($+6*.h)_$/,$>6,;6.-*J6(?$P$1c:*3&6$fU?UF$<*($;/.('=6,6=$-/$
=6-6,+'.6$(-*-'(-';*3$('J.'I';*.;6?$
$
7,0#3$0!245!5.0-#00.&4$
$
$ %.$-G6$;&,,6.-$(-&=M$<6$6:*3&*-6=$-</$(-,*-6J'6($-/$;/.-,/3$6.=6+';$2,&;633/('($'.$266I$
;*--36$2M$'++&.'7'.J$*=&3-$>,6J.*.-$;/<($<'-G$-G6$,/&JG$E9FC$(-,*'.$:*;;'.6?$K6$GM>/-G6('76=$
-G*-$:*;;'.*-'/.$</&3=$;/.-,/3$-G6$/;;&,,6.;6$/I$.6<$;*(6($<'-G'.$-G6$G6,=0$<'-G/&-$*II6;-'.J$
-G6$,6(&3-($/I$ ,/&-'.6$(6,/3/J';*3$ -6(-$E/(6$96.J*3$ AE9B?$P=='-'/.*33M0$<6$GM>/-G6('76=$-G*-$*$
2//(-6,$ :*;;'.*-'/.$ CWU$ =*M($ 3*-6,$ </&3=$ '+>,/:6$ >,/-6;-'/.$ *J*'.(-$ '.I6;-'/.?$ j&,$ ,6(&3-($
(&>>/,-6=$/&,$I',(-$GM>/-G6('(0$*($=6+/.(-,*-6=$2M$-G6$3*;Z$/I$.6<$(6,/>/('-':6$;/<($<'-G'.$-G6$
:*;;'.*-6=$ J,/&>($ I,/+$CWU$=*M($/.<*,=(?$`/<6:6,0$ -G6,6$<*($./$6:'=6.;6$ -/$ (&>>/,-$ -G6$
.6;6(('-M$ /I$ *$ 2//(-$ :*;;'.6$ A(6;/.=$ E9FC$ 2//(-B$ -/$ 6.(&,6$ (G/,-c-6,+$ >,/-6;-'/.$ *J*'.(-$
2,&;633/('(?$
$
NG6,6$<*($ ./$ ='II6,6.;6$ A1nU?UFB$ *+/.J$ -,6*-+6.-($ /.$ -G6$ *:6,*J6$ *J6$ A'.$ M6*,(B$ /I$ ;/<($
*33/;*-6=$'.-/$J,/&>($8C0$8Q$/,$8V$AF?RhV?S0$F?WhV?F$*.=$F?YhV?V$I/,$O*,+$C$*.=$Y?ShV?F0$Y?WhV?V$
*.=$Y?ShV?S$I/,$O*,+$Q0$,6(>6;-':63MB?$E6(&3-($/I$-G6$'.'-'*3$(6,/3/J';*3$-6(-$I/,$2,&;633/('($&('.J$
E9$*.=$Qc!b$*,6$(G/<.$'.$N*236$C?$[/$='II6,6.;6$A1nU?UFB$<*($I/&.=$'.$-G6$>,6:*36.;6$/I$-G6$
='(6*(6$26-<66.$O*,+($C$*.=$Q?$
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$
N*236$C@$j&-;/+6($/I$-G6$I',(-$(6,/3/J';*3$(;,66.'.J$I/,$2,&;633/('($&('.J$E/(6$96.J*3$AE9B$/,$Qc
+6,;*>-/6-G*./3$AQc!bB$-6(-($/.$-G6$266I$I*,+($6:*3&*-6=?$

T2'6$ 4$ H',0#6<$./,!0,'&<&0.$./,!a7ANb$ 8&49.'6,5!0,'&<&0.$./,!aFJ1XNb$

V$ RSS$ FV$ACC?CTB$ QY$AF?FTB$

F$ YSV$ YD$ACU?VTB$ VW$AF?STB$

8&6*.4,5$ VV_G$ VFF!aVGSdnb$ dg!a_Sdnb$
$

NG6$,6(&3-($/I$(6,/3/J';*3$(&,:6'33*.;6$>6,I/,+6=$*-$=*M($DU0$CWU0$QSU$*.=$VYU$*,6$(G/<.$
'.$N*236$Q?$)6,/>/('-':6$;/<($<6,6$(-'33$=6-6;-6=$'.$2/-G$:*;;'.*-6=$*.=$;/.-,/3$J,/&>($*-$DU$
=*M($AC\FCV$*.=$C\VCQ$I/,$8C$*.=$8V0$,6(>6;-':63MB?$`/<6:6,0$./$.6<$(6,/>/('-':6$;/<($<6,6$
=6-6;-6=$'.$8C$*-$CWU$=*M($/,$'.$8C$*.=$8Q$*-$QSU$*.=$VYU$=*M(0$<G6,6*($.6<$(6,/>/('-':6$;/<($
<6,6$='*J./(6=$'.$*33$6L*+($'.$8V$A;/.-,/3B?$NG6,6I/,60$-G6$;&+&3*-':6$.&+26,$/I$.6<$'.I6;-'/.($
<*($3/<6,$'.$:*;;'.*-6=$-G*.$'.$;/.-,/3$;/<($AU?QT"0$U?UT"$*.=$V?QT!$I/,$J,/&>($8C0$8Q$*.=$8V$
,6(>6;-':63MH$1dU?UUUQB0$*($(G/<.$'.$O'J&,6$C?$
$
N*236$Q?$E6(&3-($/I$-G6$(6,/3/J';*3$-6(-'.J$<'-G$E9$*.=$Qc!b$/I$266I$;/<($I,/+$-</$I*,+($
;*,,'6=$/&-$DU0$CWU0$QSU$*.=$VYU$=*M($*I-6,$:*;;'.*-'/.$*J*'.(-$2,&;633/('($<'-G$E9FC$/.;6$
A8CB0$-<';6$A8QB$/,$'.$-G6$;/.-,/3$J,/&>$A8VB?$$
?2:!$ T2'6$ 4"$ @,0$#$ IV!aV>!/2--.4,b$ IF!aF>!/2--.4,b$$ Ie!a-&4$'&3b$
DU$ C$ RUR$ E9$ CF\QYY$ cc$ Y\CVW$$ $ $

Qc!b$ U\QYY$ cc$ U\CVW$$
Q$ FQC$ E9$ CW\VRS$ cc$ CU\CSR$$ $ $

Qc!b$ C\VRS$ cc$ C\CSR$$
8&6*.4,5$ hF_$ 7A$ _Sgn%!aeeYdVeb$ JJ$ _SVn%!aVdYeVFb$$ $ $

FJ1X$ GSFn%!aVYdVeb$ JJ$ GSen%!aVYeVFb$
CWU$ C$ RUV$ E9$ CV\QYF$ cc$ R\CVW$$ $ $

Qc!b$ U\QYF$ cc$ C\CVW$$
Q$ RVW$ E9$ CV\QDF$ cc$ F\CRV$$ $ $

Qc!b$ U\QDF$ cc$ C\CRV$$
8&6*.4,5$ cgV$ 7A$ gSdn%!aFdY_dGb$ JJ$ eSFn%!ahYFcVb$$ $ $

FJ1X$ GSGn%!aGY_dGb$ JJ$ GSfn%!aFYFcVb$
QSU$ C$ RUQ$ E9$ W\CVU$ Y\CVF$ F\CVS$$ $ $

Qc!b$ U\CVU$ U\CVF$ C\CVS$$
Q$ RVW$ E9$ Y\CRS$ F\CRW$ R\CRQ$$ $ $

Qc!b$ U\CRS$ U\CRW$ Q\CRQ$$
8&6*.4,5$ cgG$ 7A$ _SVn%!aVgYFffb$ eShn%!aVVYFceb$ eSFn%!ahYFfhb$$ $ $

FJ1X$ GSGn%!aGYFffb$ GSGn%!aGYFceb$ VSVn%!aeYFfhb$
VYU$ C$ VDW$ E9$ S\CQW$ Y\CVF$ F\CVF$$ $ $

Qc!b$ U\CQW$ U\CVF$ Q\CVF$$
Q$ RVU$ E9$ Y\CRY$ F\CRR$ R\CVD$$ $ $

Qc!b$ U\CRY$ U\CRR$ Q\CVD$$
8&6*.4,5$ cFc$ 7A$ gSfn%!aVeYFfgb$ eShn%!aVVYFfhb$ eSen%!ahYFfgb$$ $ $

FJ1X$ GSGn%!aGYFfgb$ GSGn%!aGYFfhb$ VS_n&!agYFfgb$$
"--#6#32$,5'$

$
FJ1X$ GSFn%!aVYdVeb$ GSGn%!aGYFceb$ eSFn&!aVGYeVFb$

-*_*M($*I-6,$-G6$I',(-$:*;;'.*-'/.$
+$[&+26,($=6;,6*(6$=&6$-/$;&33'.J$/I$>/('-':6$;/<($/,$I/,$/-G6,$&.,63*-6=$,6*(/.($
,$E9@$E/(6$96.J*3$N6(-H$Qc!b@$Qc+6,;*>-/6-G*./3$-6(-$
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7$_*-*$I,/+$8Q$<*($/.3M$;/.('=6,6=$*I-6,$-G6$Q#$$:*;;'.*-'/.0$J':6.$*-$=*M$CWU$
.$16,;6.-*J6$/I$;/.I',+6=$(6,/>/('-':6$\$/,'J'.*3$>/>&3*-'/.?$
";!$16,;6.-*J6($I/33/<6=$2M$='II6,6.-$(&>6,(;,'>-(0$/.$-G6$(*+6$,/<0$='II6,$AXG'c(l&*,6=$/,$
O'(G6,$-6(-(0$1fU?UFB?$
$

$
O'J&,6$C@$X&+&3*-':6$>6,;6.-*J6$/I$;/<($'.I6;-6=$*I-6,$-G6$26J'..'.J$/I$-G6$(-&=M?$
$
$ X/.('=6,'.J$*33$-6(-($;*,,'6=$/&-$=&,'.J$-G6$'.'-'*3$(;,66.'.J$*.=$(&2(6l&6.-$(&,:6'33*.;60$
-G6$E9$>3*-6¥$-6(-$,6(&3-6=$'.$R?VT$/I$I*3(6$>/('-':6($ACDW\R0FWQB0$-G*-$,6(&3-6=$'.$*$(>6;'I';'-M$/I$
DF?YT0$ *.$ /:6,*33$ *;;&,*;M$ /I$ DF?ST0$ 2&-$ *$ >/('-':6$ >,6=';-':6$ :*3&6$ /I$ /.3M$ QS?FT0$ <G6.$
;/+>*,6=$<'-G$Qc!b?$NG6$o*>>*$*J,66+6.-$:*3&6$26-<66.$-G6$-</$-6;G.'l&6($<*($U?RC?$$
$ NG6$/;;&,,6.;6$/I$*2/,-'/.$*I-6,$:*;;'.*-'/.$'($(G/<.$'.$N*236$V?$K6$/2(6,:6=$./$
='II6,6.;6$A1nU?UFB$'.$-G6$'.;'=6.;6$/I$*2/,-'/.$*+/.J$J,/&>(?$

NG6$I',(-$;/.;6,.$,6J*,='.J$:*;;'.*-'/.$*J*'.(-$2,&;633/('($'.$*=&3-$;*--36$'($-G6$>/-6.-'*3$
'.-6,I6,6.;6$<'-G$ ,/&-'.6$(6,/3/J';*3$ -6(-($<'-G$E90$*($/2(6,:6=$<'-G$ -G6$)CD$(-,*'.0$/,$6:6.$
'.=&;-'/.$ /I$ *2/,-'/.$ '.$ >,6J.*.-$ ;/<(?$ %.$ -G'($ ,6J*,=0$ <6$ /2(6,:6=$ ./$ ;G*.J6($ '.$ -G6$
>6,;6.-*J6$/I$>/('-':6$,6*;-'/.($'.$-G6$E9$-6(-$I/33/<'.J$-G6$I',(-$/,$(6;/.=$:*;;'.*-'/.($<'-G$
E9FC0$ <G';G$ '.=';*-6$ -G*-$ -G'($ (-,*-6JM$ </&3=$ ./-$ '.-6,I6,6$ <'-G$ 2,&;633/('($ (&,:6'33*.;6?$
P3-G/&JG$-G6$E9$<*($;G*,*;-6,'76=$2M$*$3/<$>/('-':6$>,6=';-':6$:*3&60$-G6$/:6,*33$*;;&,*;M$/I$-G6$
-6(-$ADF?STB$(&>>/,-($'-($&(6$*($*$(;,66.'.J$+6-G/=0$;/,,/2/,*-'.J$>,6:'/&($(-&='6($AP7.*,$6-$*3?$
QUCRH$ E/=,'J&6($ 6-$ *3?$ QUQQB?$ %.$ -G'($ ,6J*,=0$ 'I$ :*;;'.*-'/.$<'-G$ )-,*'.$ E9FC$</&3=$ '.;,6*(6$
(6,/;/.:6,('/.0$<G';G$<*($./-$/2(6,:6=$'.$-G6$;&,,6.-$(-&=M?$%I$'-$/;;&,,6=$-G6.$'-$</&3=$,6(&3-$
'.$*$J,6*-6,$=6+*.=$I/,$-G6$&(6$/I$+/,6$6L>6.(':6$;/.I',+*-'/.$-6(-(0$(&;G$*($Qc!b?$j.$-G6$
/-G6,$G*.=0$/&,$,6(&3-($G'JG3'JG-$-G*-$-G6$(6,/>,6:*36.;6$,6>/,-6=$2M$(-&='6($-G*-$&(6=$E9$*($*$
(/36$='*J./(-';$-6(-$+*M$G*:6$/:6,6(-'+*-6=0$*.=$-G*-$36=$-/$-G6$&..6;6((*,M$;&33'.J$/I$+*.M$
I*3(6c>/('-':6$;/<(?$

j&,$(6;/.=$GM>/-G6('(0$'?6?0$-G6$>/-6.-'*3$*=:*.-*J6$/I$*$2//(-6,$=/(6$CWU$=*M($*I-6,$
-G6$I',(-$:*;;'.*-'/.$<'-G$E9FC0$<*($./-$(&>>/,-6=$2M$-G6$,6(&3-(?$O&,-G6,$(-&='6($*,6$,6l&',6=$
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-/$ 6:*3&*-6$ <G6-G6,$ *$ (6;/.=$ =/(6$ /I$ :*;;'.6$ </&3=$ 26$ 26.6I';'*3$ '.$ G6,=($ <'-G$ G'JG6,$
>,6:*36.;6$/I$ -G6$='(6*(60$/,$ -/$J&*,*.-66$ 3/.Jc-6,+$>,/-6;-'/.$ '.$>3*;6($<G6,6$-G6$='(6*(6$
;*../-$26$;/+>36-63M$6,*=';*-6=0$6?J?0$'I$>,6(6.-$'.$<'3=3'I6?$$

%.$/&,$>/(-c-,6*-+6.-$ (&,:6'33*.;60$/.6$(6,/>/('-':6$;/<$<*($=6-6;-6=$DU$=*M($*I-6,$
:*;;'.*-'/.?$`/<6:6,0$-G'($'($+/(-$3'Z63M$=&6$-/$-G6$-6(-'.J$/I$*$,6;6.-3M$'.I6;-6=$'.=':'=&*30$*($
./$/-G6,$(6,/>/('-':6$;/<($<6,6$I/&.=$'.$-G6$:*;;'.*-6=$J,/&>($&>$-/$VYU$=*M($*I-6,$-G6$'.'-'*3$
'++&.'7*-'/.0$<G6,6*($.6<$'.I6;-'/.($<6,6$/2(6,:6=$'.$*33$(&2(6l&6.-$-6(-($'.$-G6$;/.-,/3$A./.c
:*;;'.*-6=B$J,/&>?$P($;/<($I,/+$*33$J,/&>($<6,6$,*'(6=$-/J6-G6,0$-G'($='II6,6.;6$'.=';*-6($-G*-$
-G6$>*-G/J6.$<*($>,6(6.-$'.$-G6$6.:',/.+6.-0$*.=$:*;;'.*-'/.$<'-G$E9FC$>,/-6;-6=$;/<($I,/+$
26'.J$'.I6;-6=$*.=$=6:63/>$-G6$='(6*(6?$j.$-G6$/-G6,$G*.=0$'-$G'JG3'JG-($-G6$3'+'-*-'/.($/I$;&33'.J$
*($*$(/36$(-,*-6JM$-/$;/.-,/3$2,&;633/('(?$%.$-G6$;/.-,/3$J,/&>$A8VB0$.6<$'.I6;-'/.($<6,6$/2(6,:6=$
'.$ *33$ 6L*+(0$ =6(>'-6$ *33$ >/('-':6$ ;/<($ 26'.J$ ;&336=$ *I-6,$ 6*;G$ 6L*+0$ *3(/$ '.=';*-6($ 36(($
6II6;-':6.6(($ /I$ k&(-$ ;*3I$ G//=$ :*;;'.*-'/.$ <'-G$ )NCD$ :*;;'.6$ *3/.6?$ %.$ I*;-0$ I6<$ ;/&.-,'6($
+*.*J6=$-/$63'+'.*-6$2,&;633/('($ I,/+$6.=6+';$;*--36$G6,=($/.3M$2M$;&33'.J$>/('-':6$*.'+*3(0$
<'-G/&-$;/+>36+6.-*,M$+6*(&,6($A}G*.J$6-$*3?$QUCWB?$j&,$,6(&3-($;/.I',+$-G'($='II';&3-M?$
$
N*236$V?$%.;'=6.;6$/I$*2/,-'/.$'.$266I$;/<($*I-6,$'++&.'7*-'/.$*J*'.(-$2,&;633/('($<'-G$E9FC$
:*;;'.6$/.;6$A8CB0$-<';6$A8QB$/,$'.$-G6$;/.-,/3$J,/&>$A8VB?$
I'&#<$

$
"*&'$.&4$

$
$

T2'6!V$ T2'6!F$ 8&6*.4,5$
8C$ACL$:*;;'.6B$ C?ST$AV\CSYB$ Q?ST$AR\CRYB$ Q?QT$AS\VQQB$
8Q$AQL$:*;;'.6B$ V?UT$AR\CVFB$ Q?CT$AV\CRRB$ Q?FT$AS\QSDB$
8V$AX/.-,/3B$ R?VT$AY\CVWB$ F?UT$AS\CVDB$ R?ST$ACV\QSSB$

$
%.$ /&,$ (-&=M$ <6$ /2(6,:6=$ ./$ ='II6,6.;6$ '.$ -G6$ >6,;6.-*J6$ /I$ *2/,-'/.$ 26-<66.$

'++&.'76=$ A/.;6$ /,$ -<';6B$ /,$ ./.c'++&.'76=$ ;/<(?$ NG'($ ,6(&3-$ ;/,,/2/,*-6($ -G6$ >,6:'/&($
I'.='.J($I,/+$9*,2/(*$6-$*3?$AQUCSB0$<G/$=6+/.(-,*-6=$-G6$(*I6-M$/I$:*;;'.*-'/.$/I$;*--36$<'-G$
E9FC$*-$='II6,6.-$(-*J6($/I$>,6J.*.;M?$

E6>,/=&;-':6$ 6II';'6.;M$ /&-;/+6($ I,/+$ O*,+$ C$ *,6$ (G/<.$ '.$ N*236$ R?$ NG6,6$<*($ ./$
='II6,6.;6$ A1nU?UFB$ /.$ -G6$ ;*3:'.J$ -/$ I',(-$ P%$ '.-6,:*30$ /.$ -G6$ .&+26,$ /I$ '.(6+'.*-'/.($ >6,$
;/.;6>-'/.0$/,$/.$-G6$>6,;6.-*J6$/I$*2/,-'/.?$`/<6:6,0$&.:*;;'.*-6=$;/<($A8VB$>,6(6.-6=$*$
J,6*-6,$.&+26,$/I$=*M($-G6$*.'+*3($,6+*'.6=$/>6.0$<G6.$;/+>*,6=$-/$:*;;'.*-6=$;/<($A8C$
*.=$8QB?$$$
$
N*236$R@$E6>,/=&;-':6$6II';'6.;M$/I$;/<($:*;;'.*-6=$/.;6$A8CB$/,$-<';6$A8QB$<'-G$E9FC0$*.=$
I,/+$-G6$;/.-,/3$J,/&>$A./.cE9FC$:*;;'.*-6=B0$/.$*$266I$I*,+$-G*-$*=/>-6=$ONP%$-G,/&JG/&-$
-G6$M6*,?$
8,/&>$ B$ 823/.4;J9.'0$!"W!$ "WY$

8&4-,<$.&4$
?2:0!)<,4$

IV!aV>!/2--.4,b$ CSY$ VY?QhS?W"$ C?DChU?QR"$ SD?ShCR?Q!$
IF!aF>!/2--.4,b$ CVF$ VF?RhS?Q"$ C?WVhU?QQ"$ SS?QhCV?S!$
8V$AX/.-,/3B$ CVW$ VD?ChW?D"$ Q?QFhU?R"$ WF?FhCF?D"$

-$!6*.($'.$=*M($
";!$#*3&6($I/33/<6=$2M$='II6,6.-$(&>6,(;,'>-(0$/.$-G6$(*+6$;/3&+.0$='II6,$A1fU?UFB$
$

NG6,6$<*($./$='II6,6.;6$A1nU?UFB$ '.$-G6$'.-6,:*3$I,/+$;*3:'.J$-/$-G6$I',(-$P%$/,$/.$-G6$
>6,;6.-*J6$/I$*2/,-'/.$*+/.J$J,/&>(?$`/<6:6,0$-G6$>,6J.*.;M$,*-6$*-$-G6$6.=$/I$-G6$2,66='.J$
(6*(/.$<*($J,6*-6,$A1dU?UVSYB$'.$;/<($I,/+$8C$-G*.$I,/+$8V0$*3-G/&JG$.6'-G6,$<6,6$='II6,6.-$
A1nU?UFB$I,/+$8Q0$*($(G/<.$'.$N*236$F?$$
$
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N*236$F@$E6>,/=&;-':6$6II';'6.;M$/I$;/<($:*;;'.*-6=$/.;6$A8CB$/,$-<';6$A8QB$<'-G$E9FC0$*.=$
I,/+$-G6$;/.-,/3$J,/&>$A./.cE9FC$:*;;'.*-6=B0$/.$*$266I$I*,+$-G*-$*=/>-6=$*$2,66='.J$(6*(/.?$
8,/&>$ B$ 823/.4;J9.'0$!"W!!$ H',;424-:!'2$,$
IV!aV>!/2--.4,b$ CVW$ RC?QhD?Y"$ WD?CT"$
IF!aF>!/2--.4,b$ CVS$ RU?FhCU?Q"$ WF?UT"!$
8V$AX/.-,/3B$ CRC$ RV?ChD?W"$ WU?CT!$

-$!6*.($'.$=*M($
";!$#*3&6($I/33/<6=$2M$='II6,6.-$(&>6,(;,'>-(0$/.$-G6$(*+6$;/3&+.0$='II6,$A1fU?UFB$
$

P3-/J6-G6,0$-G6$6.=>/'.-($6:*3&*-6=$/.$-G6$I*,+($6.,/336=$'.$-G6$;&,,6.-$(-&=M$(&JJ6(-($
*.$ '+>,/:6+6.-$ '.$ ,6>,/=&;-':6$>6,I/,+*.;6$ (&2(6l&6.-$ -/$ :*;;'.*-'/.$*J*'.(-$2,&;633/('(0$
=6(>'-6$ -G6$='II6,6.;6($ '.$ -G6$2,66='.J$ (M(-6+($*=/>-6=?$ %.$ I*;-0$ -G6$ ,6>,/=&;-':6$>,/236+($
;*&(6=$2M$2,&;633/('($*.=$-G6',$;/.(6l&6.;6$/.$G6,=$,6>,/=&;-':6$>6,I/,+*.;6$*,6$<633$Z./<.$
A96,.&5($ 6-$ *3?$ CDDSB?$ %.$ >*,-';&3*,0$ *2/,-'/.$ =&,'.J$ -G6$ 3*(-$ -,'+6(-6,$ /I$ >,6J.*.;M$ *.=$
;/.(6l&6.-$G'JG$'.;'=6.;6$/I$,6-*'.6=$>3*;6.-*$*,6$6L>6;-6=$-/$G*:6$*$+/,6$'++6='*-6$'+>*;-$
/.$ >*,*+6-6,($ (&;G$ *($ >,6J.*.;M$ ,*-6$ /,$ =*M($ />6.$ -G*.$ /.$ ;*3:'.J$ -/$ I',(-$ P%$ /,$ P%$ >6,$
;/.;6>-'/.0$*($/2(6,:6=$G6,6?$̀ /<6:6,0$'-$'($3'Z63M$-G*-$*$(-*-'(-';*33M$('J.'I';*.-$6II6;-$</&3=$*3(/$
26$/2(6,:6=$/.$+/(-$I6,-'3'-M$'.=6L6($'I$*$J,6*-6,$*+/&.-$/I$=*-*$<6,6$*.*3M76=?$$
$
8&4-3#0.&4$

NG6$'++&.'7*-'/.$/I$;/<($(-,*'.$CD$;*3IG//=$:*;;'.*-6=$*J*'.(-$2,&;633/('($<'-G$*$('.J36$
=/(6$/I$ *$ ,/&JG$ (-,*'.$E9FC$:*;;'.6$<*($6II6;-':6$ '.$>,6:6.-'.J$.6<$ '.I6;-'/.$/I$266I$ ;/<($
+*.*J6=$ '.$ *.$ 6L-6.(':6$ ,6J'+60$ <'-G/&-$ '.;,6*('.J$ -G6$ /;;&,,6.;6$ /I$ I*3(6$ >/('-':6(?$
%++&.'7*-'/.$<'-G$ )-,*'.CD$ /.3M$<*($ 36(($ 6II6;-':6?$!/,6/:6,0$ 2//(-$ :*;;'.*-'/.$<'-G$ E9FC$
'+>,/:6=$,6>,/=&;-':6$>6,I/,+*.;6$/I$G6,=($<'-G$6.=6+';$2,&;633/('(?$
$
@%24E0!245!',-&;4.$.&4$
16,6',*0$8?`?)?$!#0$!(X?$*.=$16,6',*0$4?E?$!(X?$*.=$A9'/-,*.$"N_$c$9,*7'3B$I/,$'.:6(-'J*-'/.$*.=$
=*-*$;/+>'3*-'/.H$#'*.*0$4?`!?$!#0$1G_$Ab+2,*>*$Ç$X6.*,J6.$c$9,*7'3B$I/,$I/,+*3$*.*3M('(0$
<,'-'.J$Ç$,6:'6<$s$6='-'.J?$
$

7XTX7XB8XL($
$
P7.*,$ ![0$ )*+*,-'./$ "b0$ `&+236-$ !O0$ )*6J6,+*.$ X?$ 9/:'.6$ 2,&;633/('($ '.$ P,J6.-'.*$ *.=$
2/,=6,'.J$ ;/&.-,'6(@$ &>=*-6?$ N,*.(2/&.=$ b+6,J$ _'($ QUCRHYCAQB@CQCcVV?$ G-->(@\\=/'?/,J\$
CU?CCCC\-26=?CQUCW?$
$
9*,2/(*$P?P?0$O'J&6',6=/$P?X?)?0$1*3G*/$!?10$#'*.*$4?`?!?0$O6,.*.=6($X?P?X?$)*I6-M$/I$:*;;'.*-'/.$
*J*'.(-$ 2,&;633/('($ <'-G$ -G6$ ,/&JG$ (-,*'.$ '.$ >,6J.*.-$ ;*--36?$ N,/>$ P.'+$ `6*3-G$ 1,/=$
QUCSHRDAWB@CSSDcCSWC?$G-->(@\\=/'?/,J\CU?CUUS\(CCQFUcUCScCVYCcC?$
$
96,.&5($P0$!*.,'l&6$b0$!*7*$!N?$b;/./+';$6:*3&*-'/.$/I$2/:'.6$2,&;633/('($*.=$-&26,;&3/('($
6,*=';*-'/.$ >,/J,*++6($ '.$ *$ +/&.-*'.$ *,6*$ /I$ )>*'.?$ 1,6:$ #6-$ !6=$ CDDSHVUAQB@CVScRD?$
G-->(@\\=/'?/,J\CU?CUCY\(UCYScFWSSADYBUCCUVcW??$
$
O6,/$b0$4&+*$P0$o/.'$P0$9/;'$40$o',*.=k'(Z'$N0$X/../,$E0$K*,6-G$80$o/36;'$z?$NG6$(6,/>,6:*36.;6$/I$
2,&;633/('($*.=$+/36;&3*,$;G*,*;-6,'7*-'/.$/I$9,&;633*$(>6;'6($;',;&3*-'.J$'.$-G6$266I$;*--36$G6,=($
'.$P32*.'*?$1"/)$j.6$QUQUHCFAVB@6UQQDSRC?$G-->(@\\=/'?/,J\CU?CVSC\k/&,.*3?>/.6?UQQDSRC??$
$
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8/=I,/'=$40$['63(6.$o0$)*6J6,+*.$X?$_'*J./('($/I$2,&;633/('($'.$3':6(-/;Z$*.=$<'3=3'I6?$X,/*-$!6=$
4$QUCUHFCARB@QDYcVUF?$G-->(@\\=/'?/,J\CU?VVQF\;+k?QUCU?FC?QDY?$
$
"/>6-6J&'$1?$9/:'.6$2,&;633/('($;/.-,/3$*.=$6,*=';*-'/.$>,/J,*++6$'.$XG'36@$:*;;'.6$&(6$*($*$
-//3$<'-G'.$-G6$>,/J,*++6?$_6:$9'/3$A9*(63B$QUURHCCD@$RSVcD?$1!%_@$CFSRQYYQ?$
$
!*,-'.($ `0$ 8*,'.c9*(-&k'$ 90$ "'+*$ O0$ O3/,$ "0$ 1'.*$ O/.(6;*$ P0$ 9/'.*($ O?$ b,*=';*-'/.$ /I$ 2/:'.6$
2,&;633/('($'.$-G6$P7/,6(0$1/,-&J*3cj&-;/+6$/I$*$FcM6*,$>,/J,*++6$AQUUQcQUUSB$2*(6=$/.$-6(-c
*.=c(3*&JG-6,$ *.=$ E9FC$ :*;;'.*-'/.?$ 1,6:$ #6-$ !6=$ QUUDHDUACcQB@WUcWD?$
G-->(@\\=/'?/,J\CU?CUCY\k?>,6:6-+6=?QUUD?UR?UUQ?$
$
!6J6,(*$90$9'II*$_0$P2&..*$O0$E6J*((*$P0$8/=I,/'=$40$)Zk6,:6$b?$)6,/>,6:*36.;6$/I$2,&;633/('($*.=$
'-($ ;/.-,'2&-'/.$ -/$ *2/,-'/.$ '.$ ;*--360$ ;*+630$ *.=$ J/*-$ Z6>-$ &.=6,$ >*(-/,*3$ +*.*J6+6.-$ '.$
9/,*.*0$ b-G'/>'*?$ N,/>$ P.'+$ `6*3-G$ 1,/=$ QUCCHRVAVB@YFCcY?$ G-->(@\\=/'?/,J\CU?CUUS\(CCQFUc
UCUcDSRWcQ??$
$
!6J6,(*$90$9'II*$_0$P2&..*$O0$E6J*((*$P0$8/=I,/'=$40$)Zk6,:6$b?$)6,/6>'=6+'/3/J';*3$(-&=M$/I$
3':6(-/;Z$ 2,&;633/('($ '.$ *$ >*(-/,*3$ ,6J'/.?$ b>'=6+'/3$ %.I6;-$ QUCQHCRUAFB@WWScDY?$
G-->(@\\=/'?/,J\CU?CUCS\)UDFUQYWWCCUUCCSW??$
$
[k6,&$40$[-G'<*$_0$PZ/Z/$40$jM*($`0$96--$9?$%.;'=6.;6$/I$9,&;633*$'.I6;-'/.$'.$:*,'/&($3':6(-/;Z$
(>6;'6($ ,*'(6=$ &.=6,$ -G6$ >*(-/,*3$ >,/=&;-'/.$ (M(-6+$ '.$ %('/3/$ X/&.-M0$ o6.M*?$ 9!X$ #6-$ E6($
QUQCHCSACB@VRQ?$G-->(@\\=/'?/,J\CU?CCWY\(CQDCScUQCcUVUVYc7?$b,,*-&+$'.@$9!X$#6-$E6(?$QUQQ$
!*M$QUHCWACB@CDR??$
$
1*&;*,$ #0$ E/.cE/+Å.$ 40$ 96.�-67cj,-'7$K0$ X63'$!0$ 96,Z:6.($ _0$ )*6J6,+*.$ X0$ E/.c8*,,'=/$ "?$
9*M6('*.$b(-'+*-'/.$/I$ -G6$1,6:*36.;6$*.=$N6(-$XG*,*;-6,'(-';($ A)6.('-':'-M$*.=$)>6;'I';'-MB$/I$
N</$)6,/3/J';*3$N6(-($AE9$*.=$)PNcb_NPB$I/,$-G6$_'*J./('($/I$9/:'.6$9,&;633/('($ '.$)+*33$*.=$
!6='&+$ X*--36$ `/3=6,($ '.$ b;&*=/,?$ !';,//,J*.'(+($ QUQCHDADB@CWCF?$
G-->(@\\=/'?/,J\CU?VVDU\+';,//,J*.'(+(DUDCWCF??$
$
E*J*.$#bH$P.'+*3$*.=$13*.-$`6*3-G$%.(>6;-'/.$)6,:';6?$NG6$P.'+*3$*.=$13*.-$`6*3-G$%.(>6;-'/.$
)6,:';6$AP1`%)B$2,&;633/('($6,*=';*-'/.$>,/J,*+$'.$-G6$i.'-6=$)-*-6(?$#6-$!';,/2'/3$QUUQHDUACc
RB@CCcW?$G-->(@\\=/'?/,J\CU?CUCY\(UVSWcCCVFAUQBUUQRUcS??$
$
E/=,'J&6($=/($)*.-/($)/&7*$!0$!*,-'.($)/*,6($O'3G/$10$P,,*'($`/=/.$!0$8/+6($=6$)/&7*$10$
j(~,'/$)'3:*$X`?$b:*3&*-'/.$/I$='*J./(-';$ -6(-(m$ (6.('-':'-M0$ (>6;'I';'-M$*.=$>,6=';-':6$:*3&6($ '.$
2/:'.6$;*,;*((6($(G/<'.J$2,&;633/('($(&JJ6(-':6$36('/.(0$;/.=6+.6=$2M$9,*7'3'*.$O6=6,*3$!6*-$
%.(>6;-'/.$ )6,:';6$ '.$ -G6$ P+*7/.$ E6J'/.$ /I$ 9,*7'3?$ 1,6:$ #6-$ !6=$ QUQQHQUU@CUFFYS?$
G-->(@\\=/'?/,J\CU?CUCY\k?>,6:6-+6=?QUQC?CUFFYS??$
$
E&2*;G$!10$`*33'=*M$4b0$X36*:63*.=$)0$X,&+>$4P?$9,&;633/('($'.$3/<c'.;/+6$*.=$+'==36c'.;/+6$
;/&.-,'6(?$ X&,,$ j>'.$ %.I6;-$ _'($ QUCVHQYAFB@RURcCQ?$
G-->(@\\=/'?/,J\CU?CUDS\vXj?U2UCV6VQWVYVWCUR??$
$
)*.7$X0$)Å67$4"0$P3:*,67$40$6-$*3?$!*(($:*;;'.*-'/.$*($*$;/+>36+6.-*,M$-//3$'.$-G6$;/.-,/3$/I$*$
(6:6,6$/&-2,6*Z$/I$2/:'.6$2,&;633/('($=&6$-/$9,&;633*$*2/,-&($'.$bL-,6+*=&,*0$)>*'.?$1,6:$#6-$
!6=$QUCUHDSAQB@CCDcCQF?$G-->(@\\=/'?/,J\CU?CUCY\k?>,6:6-+6=?QUCU?UW?UUV?$
$
);G&,'J$880$ ),',*.J*.*-G*.$[0$X/,263$!4?$9,&;633/('($ :*;;'.6(@$>*(-0$>,6(6.-$*.=$ I&-&,6?$#6-$
!';,/2'/3$QUUQHDUACcRB@RSDcRDY?$G-->(@\\=/'?/,J\CU?CUCY\(UVSWcCCVFAUQBUUQFFcD?$
$
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)'2G*-$ 90$ N6((6+*$ N)0$ ['36$ b0$ P(+*,6$ o?$ 9,&;633/('($ '.$ b-G'/>'*@$ P$ ;/+>,6G6.(':6$ ,6:'6<$ /I$
3'-6,*-&,6$ I,/+$ -G6$ M6*,$ QUUUcQUQU$ *.=$ -G6$ <*M$ I/,<*,=?$ N,*.(2/&.=$ b+6,J$ _'($
QUQQHYDAFB@6CQVCc6CQFQ?$G-->(@\\=/'?/,J\CU?CCCC\-26=?CRRDF??$
$
)'l&6',*$"80$P,6*($#)0$8G6--'$P!0$O/.(6;*$4O0$1*3G*/$!10$O6,.*.=6($XP0$#'*.*$4`?$X/3/,$_/>>36,$
I3/<$ '+*J'.J$ I/,$ -G6$ 6*,3M$ =6-6;-'/.$ /I$ ./.>,6J.*.-$ ;*--36$ *-$ QU$ =*M($ *I-6,$ -'+6=$ *,-'I';'*3$
'.(6+'.*-'/.?$4$_*',M$);'$QUCVHDYACUB@YRYCcSQ?$G-->(@\\=/'?/,J\CU?VCYW\k=(?QUCVcYWCR?$
$
}G*.J$[0$̀ &*.J$_0$K&$K0$"'&$40$"'*.J$O0$}G/&$90$8&*.$1?$P.'+*3$2,&;633/('($;/.-,/3$/,$6,*=';*-'/.$
>,/J,*+($</,3=<'=6@$P$(M(-6+*-';$ ,6:'6<$/I$6L>6,'6.;6($*.=$ 36((/.($ 36*,.6=?$1,6:$#6-$!6=$
QUCWH$CYU@CUFcCCF?$G-->(@\\=/'?/,J\CU?CUCY\k?>,6:6-+6=?QUCW?CU?UUQ??$
$

$

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+
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;)3(*$+;-1%$55'+9'%%(*$.+(*+V'&(*+B4$-(%'+
7B'%(G/9$%.+(-","/.'9+(
J9./+1B>.'+9(
R#@)(-% F'J8-$$#;);% );% "(% )(5-84)#J;% "(7% 8#(4"G)#J;% 7);-";-% 4'"(;0)44-7% 5'#0% "()0"$;% 4#% MJ0"(;>%
8#(;4)4J4)(G%#(-%#5%4M-%0#;4%[)7-;3'-"7%g##(#;-;%[#'$7[)7-%"(7%5)44)(G%3-'5-84$6%[)4M)(%4M-%4-'0%Å#(-%
M-"$4MÇT%
WM-%8#(4'#$%#'%-'"7)8"4)#(%#5%F#@)(-%F'J8-$$#;);%);%F";-7%#(%-3)7-0)#$#G6>%7)"G(#;);>%@"88)("4)#(>%"(7%4M-%
;$"JGM4-'%#5%3#;)4)@-%"()0"$;T%
R')-5$6>%[-%[)$$%7-;8')F-%;#0-%F";)8%8#(8-34;%#5%F#@)(-%F'J8-$$#;);T%P,9'$CC)")Q0,+91%\PM")Q0,+91^%);%"%V'"0%
(-G"4)@-%F"84-')"%8"3"F$-%#5%0J$4)3$6)(G%)(%4M-%'#JGM%-(7#3$";0"4)8%'-4)8J$J0%\UhU^%#5%4'#3M#F$";4;%"(7%
0"8'#3M"G-;>%[M)8M%);%"%J()~J-%3M-(#0-(#(%[)4M)(%4M-%F"84-')#$#G)8"$%[#'$7T%WM-%0")(%5#'0%#5%)(5-84)#(%
);%4M'#JGM%4M-%7)G-;4)@-%'#J4-%F6%)(G-;4)#(%#5%5##7%8#(4"0)("4-7%[)4M%@"G)("$%;-8'-4)#(;%"(7%0)$,%5'#0%
)(5-84-7%5-0"$-;T%WM-%)(8JF"4)#(%3-')#7%#5%F'J8-$$#;);%);%'-$"4-7%4#%4M-%3M6;)#$#G)8"$%;4"4->%F-)(G%"$["6;%
;M#'4-'% )(% 4M-% 3'-G("(4% "()0"$T% WM-%0")(% ;)G(% #5% 4M-% 7);-";-% );% "F#'4)#(>%0#;4$6% )(% 4M-% $";4% 4M)'7% #5%
3'-G("(86]%0-"([M)$-%)(5-84)#(%#54-(%#88J';%5'#0%1_%7"6;%F-5#'-%"F#'4)#(dF)'4M%J(4)$%c%[--,;%5#$$#[)(G%
3'-G("(86T%hX3-')0-(4"$%;4J7)-;%;M#[-7%4M"4%J3%4#%1X1D!'%P,9'$CC)%3-'%G'"0%8"(%F-%-X8'-4-7%5'#0%4M-%
3$"8-(4">%[M)8M%7-0#(;4'"4-;%4M-%;-')#J;(-;;%#5%"F#'4)#(T%=4%;M#J$7%F-%(#4-7%4M"4%)(%"%(#'0"$%F)'4M%#5%"(%
)(5-84-7%"()0"$>%;)0)$"'%"0#J(4;%#5%F"84-')"%8"(%F-%-X8'-4-7%";%)(%"(%"()0"$%4M"4%M";%"F#'4-7T%Q#'%4M);%
'-";#(>%"$4M#JGM%"%4M)'7%#5%)(5-84-7%F#@)(-%5-0"$-;%2Y%Kh+hU%"F#'4>%4M-6%"'-%-~J"$$6%7"(G-'#J;%)(%4-'0;%
#5%8#(4"G)#(% 4#%#4M-'%"()0"$;>%0")($6%"4% 4M-% 4)0-%#5%F)'4MT%U-4")(-7%3$"8-(4"% 5'-~J-(4$6%"88#03"()-;%
"F#'4)#(% "(7d#'% F)'4M% #5% "()0"$;%[)4M%P,9'$CC)% )(5-84)#(T% N#$#;4'J0% "(7%0)$,% "$;#% 8"''6%P,9'$CC)%[)4M%
)(4-'0)44-(4%;M-77)(GT%
@"/,("9',";('9=$>.'+9("91(1'%$"%$(>+9./+;(
WM-%3')0"'6%8"J;-%#5%)(5-84)#(%)(4#%"%5"'0%);%7J-%4#%4M-%-(4'6%#5%)(5-84-7%"()0"$;%"(7d#'%)(8JF"4)(G%4M-%
7);-";-T% WM-'-5#'->% 4M-% M-"$4M% ;4"4J;% #5% 4M-% M-'7%0J;4% F-% "$["6;% ,(#[(T%tM-(% 3#;)4)@-% "()0"$;% "'-%
7-4-84-7>%KY%"()0"$;%;M#J$7%F-%)(4'#7J8-7%)(4#%4M-%-X);4)(G%M-'7>%";%4M-'-%);%"%M)GM%3'#F"F)$)46%4M"4%4M-'-%
"'-% ;-'#$#G)8"$$6% (-G"4)@-% "()0"$;% )(% 4M-% )(8JF"4)#(% 3M";-% "(7% 4M-'-5#'-% 4M-6% "'-% (#4% 7-4-84-7T% WM-%
"7S"8-(4%5"'0%;M#J$7%"$["6;%F-%8#(;)7-'-7>%;)(8-%4M-'-%);%"%');,%5#'%"%5"'0%-'"7)8"4)(G%4M-%7);-";-%4M"4%
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*($*$+*.*J6+6.-$>,6+'(6?$"'Z6<'(60$-G6M$*((&+6=$-G6$6.=$/I$-G6$>,/=&;-':6$;M;36$/I$-G6(6$
*.'+*3($*.=$='=$./-$'.;3&=6$-G6+$'.$*$.6<$,6>,/=&;-':6$;M;360$;*.;63'.J$-G6',$'.(6+'.*-'/.?$
P./-G6,$6((6.-'*3$>/'.-$<*($-G6$+*.*J6+6.-$/I$-G6$,6*,'.J$I,/+$-G6$2',-G$/I$-G6$G6'I6,?$8':'.J$
;/3/(-,&+$/.3M$I,/+$Z./<.$.6J*-':6$+/-G6,(0$/,$;/3/(-,&+$(&2(-'-&-6($/,$>*(-6&,'76=$
;/3/(-,&+?$NG6$3*--6,$26'.J$-G6$+/(-$=6+*.=6=$-6;G./3/JM?$$
"'Z6<'(60$*3-G/&JG$'-$'($./-$*.$/,-G/=/L$,6;/++6.=*-'/.0$-G6$(M(-6+*-';$*>>3';*-'/.$/I$
;,6(/3';$='('.I6;-*.-($'.$,'(Z$*,6*($A>6.($/I$*.'+*3($*-$;*3:'.J0$I/,$6L*+>36B$<*($6(-*23'(G6=$
<'-G$:6,M$J//=$,6(&3-(?$
%.$-G'($(6.(60$-G6$>,*;-';6$/I$J':'.J$-G6$;*3I$>6.($-G6$(&,>3&($I66=$-G*-$G*=$./-$266.$;/.(&+6=$
2M$-G6$*=&3-$*.'+*3($A*$>,*;-';6$=66>3M$,//-6=$I/,$6;/./+';$,6*(/.(B$<*($*3(/$63'+'.*-6=$'.$
(6:6,*3$G6,=(?$
i.=/&2-6=3M0$/.6$/I$-G6$=6-6,+'.'.J$>/'.-($<*(0$'.$*=='-'/.$-/$-G6$>/3'-';*3c2&('.6(($=6;'('/.0$
-G6$*((&+>-'/.$/I$-G6$I'.*.;'*3$'+>3';*-'/.($/I$-G6$>,/k6;-?$NG6$*2(/,>-'/.$/I$-G6$;/(-($/I$
='*J./('(0$:*;;'.*-'/.0$>,6:6.-':6$+6=';'.6$(;G6+6($*.=$2'/(6;&,'-M$2M$-G6$>,/=&;6,$'($
6((6.-'*3?$P==6=$-/$-G'($<*($-G6$I'.*.;'*3$;/(-$/I$-G6$='(>/(*3$/I$>,/=&;-':6$*.=$>/-6.-'*33M$
>,/=&;-':6$*.'+*3($AG6'I6,(B0$<G';G$-6(-6=$>/('-':6$I/,$='*J./(-';$-6(-(?$
9&-$&.=/&2-6=3M$-G6$+/(-$'+>*;-I&3$=6;'(':6$I*;-/,$<*($-G6$(&>>/,-$/II6,6=$A*.=$('-&*-6=B$2M$
-G6$+*'.$>*(-6&,'7'.J$;//>6,*-':6$;/+>*.M$'.$-G6$,6J'/.$A"*3*wB0$-/$>*M$*.$'.;6.-':6$I/,$6*;G$
3'-6,$/I$+'3Z$-G*-$;*+6$I,/+$.6J*-':6$*.'+*3($-/$-G6$='(6*(6$&.=6,$-G'($='*J./(-';$*.=$;/.-,/3$
(;G6+6?$NG'($<*($-G6$I*;-/,$-G*-$-,'JJ6,6=$-G6$+*((':6$>*,-';'>*-'/.$/I$6*;G$=*',M$(&>>3M'.J$
(-*236?$
"8OWXKX1XB@LS$
O'J&,6$C$(G/<($-G6$6:*3&*-'/.$/I$,6J'/.*3$(6,/3/J';*3$I,6l&6.;M@$

1423



$
$$
P3-G/&JG$'-$'($*;;6>-6=$-G*-$<G6.$-G6$>,6:*36.;6$/I$*$;/.='-'/.$'.$*$>/>&3*-'/.$'($3/<6,$-G*.$
-G6$,*-6$/I$I*3(6$>/('-':6($A'.$-G6$;*(6$/I$O1P$'-$'($;/.('=6,6=$V?CTB0$'-$'($+/,6$3'Z63M$-G*-$-G6$
®>/('-':'-M®$I/&.=$'.$-G6$-6(-($<'33$26$l&*3'I'6=$*($®I*3(6$>/('-':6(®$-G*.$-G6$>,6(6.;6$/I$-G6$
;/.='-'/.0$(&,:6'33*.;6$*.=$+/.'-/,'.J$*;-':'-'6($/I$2/-G$*.'+*3($*.=$G6,=($*,6$+*'.-*'.6=?$*($
<633$*($-G6$:*;;'.*-'/.$>,/J,*+?$
O'J&,6$Q$(G/<($-G6$.&+26,$/I$='*J./(6($+*=6$>6,$M6*,$'.$-G6$X/++'--66$I/,$-G6$b,*=';*-'/.$
/I$N&26,;&3/('($*.=$9,&;633/('($/I$-G6$"*J&.*$E6J'/.?$
$

$
$
$
TWB"U!@O)\IO@LS$
NG6$,6J'/.*3$2,&;633/('($63'+'.*-'/.$>,/J,*+$'.$-G6$"*J&.6,*$E6J'/.$'($;/.('=6,6=$
(&;;6((I&3?$NG6$;/+2'.*-'/.$/I$6II/,-($*.=$<'(6$=6;'('/.($=6-6,+'.6=$-G6$6II6;-':6.6(($*.=$
6II';'6.;M$/I$-G6$*;-'/.(0$*($<633$*($-G6$;/++'-+6.-$/I$-G/(6$'.:/3:6=0$'.=&(-,M0$>,/=&;6,(0$
:6-6,'.*,'*.($*.=$3*2/,*-/,M$>6,(/..63?$
NG6$(&;;6(($/I$-G6$>,/J,*+$*3(/$+*Z6($'-$>/(('236$-/$6(-*23'(G$*($>,6+'(6($I/,$*.$6II6;-':6$
;/.-,/3$>,/J,*+@$o./<'.J$-G6$='*J./(-';$-6(-$&(6=0$'-($'.-6,>,6-*-'/.0$(;/>6$*.=$/2k6;-':6(?$%-$
'($*3(/$6((6.-'*3$-/$*;;6>-$-G6$,6(&3-$/I$-G6$-6(-$<'-G/&-$,6(-,';-'/.0$<'-G$-G6$;/.(6l&6.-$
=6;'('/.$-/$;*,,M$/&-$>6,-'.6.-$*;-'/.($2*(6=$/.$-G6$,6(&3-0$(&;G$*($'(/3*-'/.$/,$63'+'.*-'/.$/I$
-G6$*.'+*3($-G*-$-6(-$>/('-':6?$j.$-G6$/-G6,$G*.=0$'-$'($6((6.-'*3$-/$G*:6$*$,63'*236$:*;;'.6$*.=$
*3(/$-/$Z./<$'-($+*.*J6+6.-0$(;/>6$*.=$3'+'-*-'/.(?$P.=$&.=6,(-*.=$-G*-$:*;;'.*-'/.$*3/.6$

%5*'6

*5"&6

%5*"6

!5"&6 !5"!6

&5')6 &5"#6 &5%%6

HFE\ HFED HFE] HFE^ HFHF HFHE HFHH HFHR

](3*/%!Lb!]/%&*%#&4!)$!</*&%2)+(+!8)+('(A('4!(#!'0%!0%/,+!)$!
_-3*#-!:%3()#

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

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

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

](3*/%!Pb!</*&%22)+(+!K(-3#)+'(&!I%+'+
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=/6($./-$(/3:6$>,/236+(0$2&-$+&(-$26$>*,-$/I$*$<G/36$+/=63$/I$2'/(6;&,'-M$*.=$>,6:6.-':6$
+6=';'.6$/.$('-6?$
7X8)IBW@W)BS$
NG6$</,Z$/I$-G6$#6-6,'.*,M$!6=';*3$)-*II$*.=$"*2/,*-/,M$N6;G.';'*.($/I$-G6$X/++'--66$I/,$-G6$
b,*=';*-'/.$/I$9/:'.6$N&26,;&3/('($*.=$9,&;633/('($/I$-G6$"*J&.6,*$,6J'/.$!6L';/$'($
,6;/J.'76=0$I/,$-G6$*;G'6:6+6.-$/I$-G6$/2k6;-':6($/I$63'+'.*-'/.$*.=$('J.'I';*.-$,6=&;-'/.$/I$
-G6$>,6:*36.;6$/I$2,&;633/('($'.$"*$"*J&.*?$
%

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+

+
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M-8H'"9+U+%-8#+%-6$+7-"-9$7$"&+
+
^O+S)L+'%%1-'&$57+%'*+L$+#-$,(%&+%'53(*6A+
!

DU!G((!.!F!BE(&$-".!;Q!A(&%46##
!

!"&-2%)!%&6!3-*K$-(&$(!A(K(%#$5!;(C%#,2(&,.!P(%'%K$.!
G**#(C%#>! A(K(%#$5! 7(&,#(.! U(#2*0.! 7*4&,0! 7*#>.!
/#()%&6#
"?&-<(#K-,0!*W!I(,(#-&%#0!G(6-$-&(!346%C(K,.!;(C%#,2(&,!
*W! F:K,(,#-$K! %&6! U**6! "&-2%)! G(6-$-&(! 7)-&-$.! Ç))É.!
94&'%#0#
#?&-<(#K-,0!*W!+4()C5.!;(C%#,2(&,!*W!8*C4)%,-*&!G(6-$-&(.!
+4()C5.!F&,%#-*.!7%&%6%#

!
G*#(! ,5%&! %! 6*E(&! -&6-$%,*#K! *W! -2C(&6-&'! C%#,4#-,-*&!
5%<(!:((&!,(K,(6!,*!6(<()*C!$%)<-&'!%)%#2K=!7*22(#$-%))0!
%<%-)%:)(! $%)<-&'! C#(6-$,-*&! 6(<-$(K! W*$4K! *&!2*&-,*#-&'!
6%2! %$,-<-,0.! :*60! ,(2C(#%,4#(.! ,%-)! ()(<%,-*&.! %&6! W(,%)!
(HC4)K-*&.!,5*4'5!*,5(#!C50K-*)*'-$%)!C#*$(KK(K!$%&!%)K*!
:(!2*&-,*#(6!]G((.!`\`Y^=!FW!%$,-<-,0!2*&-,*#-&'!6(<-$(K.!
%! $*2:-&%,-*&! *W! #42-&%,-*&! ,-2(! %&6! C*K,4#(! $5%&'(K!
%CC(%#K!,*!*WW(#!,5(!:(K,!C#(6-$,-*&!%$$4#%$0.!:4,!,5(!$*K,!
2%0! :(! %&! -KK4(! W*#! K*2(! :#((6(#K! &*,! %)#(%60! 4K-&'!
C#($-K-*&! )-<(K,*$>! W%#2-&'! ]8QU^! ,($5&*)*'0=! FW! W(,%)!
(HC4)K-*&!6(<-$(K.!<4)<%)!)-CK!K(C%#%,-*&!6(<-$(K!%CC(%#!,*!
*WW(#! ,5(! :(K,! C#(6-$,-*&! %$$4#%$0.! :4,! ,5(K(! 24K,! :(!
%,,%$5(6!:0!%!<(,(#-&%#-%&=!FW!,%-)!()(<%,-*&!6(<-$(K.!,%-)J
2*4&,(6! %$$()(#*2(,(#K! %CC(%#! ,*! C#*<-6(! ,5(! :(K,!
C#(6-$,-*&! %$$4#%$0.! :4,! -KK4(K! L-,5! ,%-)! -&e4#-(K! %&6!
&*tW%)K(!%)(#,K!2%0!*$$4#!]?2%j%!B(6R!(,!%)=.!`\`b^=!FW!
,5(#2*K(&K*#K.! -&,#%J<%'-&%)! 6(<-$(K! %CC(%#! ,*! C#*<-6(!
,5(! :(K,! C#(6-$,-*&! %$$4#%$0.! :4,! ,5(! %&-2%)K! 24K,! :(!
#(K,#%-&(6.!%&6!,5(!6(<-$(K!24K,!:(!-&K(#,(6!50'-(&-$%))0!
-&!,5(!<%'-&%!]BE(&$-.!`\``^=!#
74##(&,)0.! ,5(#(! %#(! &*! C4:)-K5(6! K,46-(K! $*2C%#-&'! %))!
$*22(#$-%))0! %<%-)%:)(! $%)<-&'! C#(6-$,-*&! 6(<-$(K!
,*'(,5(#.!K*!L(!24K,!#()0!*&!K,46-(K!L5(#(!*&(!6(<-$(!-K!
$*2C%#(6! L-,5! :#((6(#! *:K(#<%,-*&K! ]BE(&$-.! `\``^! *#!
L5(#(!2*#(! ,5%&! *&(! 6(<-$(! -K! $*2C%#(6! *&! ,5(! K%2(!
%&-2%)! ]9*#<i,5! (,! %)=.! `\`Y^=! B4$5! 6(<-$(K! <%#0! -&!
%$$4#%$0!%&6!$*K,.!%&6!K*2(,-2(K.!2*#(!-2C*#,%&,)0.!,5(-#!
K4-,%:-)-,0!W*#!4K(!*&!$*LK!$)*K(!,*!$%)<-&'=#

!
A(W(#(&$(K#

!
9*#<i,5!".!QS&i#,!Q.!7K(C#('50!".!G%6%#!G.!8i)WW0!G.!BE(&$-!F=!

"!W-()6!K,460!4K-&'!6-WW(#(&,!,($5&*)*'-(K!,*!6(,($,!$%)<-&'!
%,! %! )%#'(JK$%)(! 94&'%#-%&! 6%-#0! W%#2=! A(C#*6! ;*2(K,!
"&-2.!`\`Y=!d[x[_c�[_Z=#

G((!DU=!8#(6-$,-*&!*W! ,5(!6%0!%&6! ,-2(!*W!$%)<-&'.!60K,*$-%!%&6!
K,-)):-#,5=!/&x!BE(&$-!F.!G((!D=U=.!3)(4)!?.!P%<(#&(!G"G=!
]16K^x!3*<-&(!C#(&%,%).!C(#-&%,%)!%&6!&(*&%,%)!2(6-$-&(=!
94&'%#-%&!"KK*$-%,-*&! W*#!34-%,#-$K.!346%C(K,.!94&'%#0.!
`\`Y.!CC=YYaJY``=#

?2%j%! B(6R.! B+.! A(&%46! ;Q.!G*##-K*&! D.! 8(%#)! ;Q.!G((! DU.!
N-&6(#! 73=! "K-&'! %&! %4,*2%,(6! ,%-)! 2*<(2(&,! K(&K*#!

1426



6(<-$(! ,*!C#(6-$,! $%)<-&'! ,-2(! -&!6%-#0!$*LK=!D!;%-#0!B$-!
7*224&-$%,-*&K.!`\`b=!5,,CKxtt6*-=*#'tY\=cY[ate6K$=`\`cJ
\bbd#

BE(&$-!F=!"$$4#%$0!,*!C#(6-$,!,5(!*&K(,!*W!$%)<-&'!-&!6%-#0!W%#2K!
:0! 4K-&'! 6-WW(#(&,! C#($-K-*&! )-<(K,*$>! W%#2-&'! 6(<-$(K=!
"&-2%)K.! `\``.! Y`x! `\\[=! 5,,CKxtt6*-=*#'t! Y\=ccZ\!
t%&-Y`Yd`\\[#

!
!

YO+B..$..4$*&+)/+*$)*'&'5+3(&'5(&7+G+K)+,$%-$'.$+&0$+#-$3'5$*%$+-'&$+)/+
.&(552(-&0+
!

F!BE(&$-!.!;Q!A(&%46".!DU!G((##
!

!?&-<(#K-,0!*W!I(,(#-&%#0!G(6-$-&(!346%C(K,.!;(C%#,2(&,!
*W! F:K,(,#-$K! %&6! U**6! "&-2%)! G(6-$-&(! 7)-&-$.! Ç))É.!
94&'%#0#
"?&-<(#K-,0!*W!+4()C5.!;(C%#,2(&,!*W!8*C4)%,-*&!G(6-$-&(.!
+4()C5.!F&,%#-*.!7%&%6%#
#"&-2%)!%&6!3-*K$-(&$(!A(K(%#$5!;(C%#,2(&,.!P(%'%K$.!
G**#(C%#>! A(K(%#$5! 7(&,#(.! U(#2*0.! 7*4&,0! 7*#>.!
/#()%&6#

!
B,-)):-#,5!]C(#-&%,%)!2*#,%)-,0^!-K!,5(!6(%,5!*W!%!2%,4#(!W(,%)!
$%)W!L-,5!)*&'(#!,5%&!`[\!6%0K!*W!'(K,%,-*&!64#-&'!$%)<-&'!
*#!L-,5-&! `b! ,*! ba! 5*4#K! *W! C*K,&%,%)! )-W(=! B-&$(! %! 6%-#0!
W%#2oK!C#*W-,%:-)-,0!'#(%,)0!6(C(&6K!*&! ,5(!$%)<(Ko! #%,(!*W!
:(-&'!:*#&!%)-<(!%&6! #(%#(6! ,*!%64),5**6.! -W! ,5(!K,-)):-#,5!
C#(<%)(&$(!#%,(!-K!5-'5(#!,5%&!Ñcp!*&!%!'-<(&!6%-#0!W%#2.!
,5(&! ,5(! W%#2! 2%&%'(2(&,! 5%K! %! $#-,-$%)! ,%K>! *W!
6($#(%K-&'!-,K!C#(<%)(&$(!#%,(=#
3(W*#(! K,%#,-&'! %&0! *:K,(,#-$%)! %KK-K,%&$(! -&! %&,(#-*#! *#!
C*K,(#-*#!C#(K(&,%,-*&.!-,!-K!(KK(&,-%)!,*!(2C5%K-E(!,5%,!L(!
24K,!:(!Y\\p!%$$4#%,(!-&!*4#!6-%'&*K-K.!L5(,5(#!,5(!W(,4K!
-K!K,-))!%)-<(!*#!&*,.!,*!K()($,!,5(!2*K,!%CC#*C#-%,(!2(,5*6!
W*#!*4#!*:K,(,#-$%)!%KK-K,%&$(=!/&!6*4:,W4)!$%K(K.!L(!24K,!
4K(!4),#%K*&*'#%C50.!%!C4)K(!*H-2(,(#.!*#!2(%K4#(!%$-6J
:%K(! :%)%&$(! *#! )%$,%,(! $*&$(&,#%,-*&! ,*! $*&W-#2! *4#!
6-%'&*K-K=! /&! $%K(K! *W! K(<(#(! %KC50H-%.! -,! -K! :(,,(#! ,*!
C(#W*#2!%!7(K%#(%&!K($,-*&!,*!K%<(!,5(!W(,%)!)-W(!,5%&!6*-&'!
,#%$,-*&.! (<(&!L5(&! ,5(! 64#%,-*&!L*4)6! :(! )(KK! ,5%&![\!
K($*&6K=!"W,(#!$%)<-&'.!K(<(#%)!<-,%)-,0!K$*#(K!2%0!5()C!4K!
(<%)4%,(! ,5(! <-'*#! *W! %! &(L:*#&! $%)W=! F#-'-&%))0! W*4#!
6-WW(#(&,!$)-&-$%)!K-'&K!L(#(!#($*22(&6(6!,*!%KK(KK!,5(!
L())J:(-&'!*W!%!&(L:*#&!$%)W=!Q%,(#.! W-<(!6-WW(#(&,!$)-&-$%)!
K-'&K!*#!(<(&!2*#(!*#!)(KK!L(#(!#($*22(&6(6!,*!(<%)4%,(!
,5(!<-,%)-,0=!9*L(<(#.!K(<(#%)!%,,(2C,K!5%<(!:((&!2%6(!,*!
$#(%,(! %! C#%$,-$%)! ,**)! ,*! %KK(KK! &(L:*#&! $%)W! <-,%)-,0.! %!
5()CW4)!,**)!,5%,!$%&!:(!4K(6!*&!W%#2K!L-,5!(%K(!%&6!5-'5!
%$$4#%$0!-K!K,-))!2-KK-&'=!G(%K4#-&'!%$-6J:%K(!:%)%&$(!*#!
)%$,%,(! $*&$(&,#%,-*&!2%0! -&$#(%K(! ,5(! %$$4#%$0! *W! *4#!
6-%'&*K-K!]BE(&$-.!`\`c^=!#
P5(#(!%#(!%)#(%60!K(<(#%)!6-%'&*K,-$!2(,5*6K!,*!(<%)4%,(!
,5(!$)-&-$%)!K-'&K!*W!<-,%)-,0!64#-&'!%&6!%W,(#!$%)<-&'!*#! ,*!
2(%K4#(! %$-6J:%K(! :%)%&$(! *#! QJ)%$,%,(! $*&$(&,#%,-*&K.!
%K!L())!%K!,*!4K(!4),#%K*&*'#%C50!,*!6(,($,!5(%#,!#%,(!*#!
C4)K(! *H-2(,#0! ,*! 2(%K4#(! $*&,-&4*4K! W(,%)t&(*&%,%)!
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*H0'(&! K%,4#%,-*&! *W! %#,(#-%)! 5(2*')*:-&! %&6! 5(%#,! #%,(!
%)#(%60!*&!6%-#0!W%#2K=!"))!,5(K(!2(,5*6K!2%0!$*&,#-:4,(!
,*!#($*'&-E-&'!%&6!()-2-&%,-&'!,5#(%,K!,*!,5(!<-,%)-,0!*W!,5(!
W(,%)t&(*&%,%)! $%)W! -&! ,-2(=! U#*2! ,5-K! C*-&,! *W! <-(L.! W%#2!
2%&%'(2(&,!5%K!,5(!$#-,-$%)!,%K>!*W!K()($,-&'!%&6!%CC)0-&'!
,5(!2(,5*6K!,5%,!$%&!:(!4K(6!2*K,!(WW($,-<()0!4&6(#!,5(!
'-<(&! $-#$42K,%&$(KÖ$*&K-6(#-&'! $4##(&,! ($*&*2-$!
%KC($,K!%K!L())=!"))! ,5(K(!2(,5*6K!$%&!5()C!C#(<(&,! ,5(!
6%2%'(! $%4K(6! :0! 60K,*$-%.! L5-$5! *W,(&! $*&,#-:4,(K! ,*!
W(,%)t&(*&%,%)!2*#,%)-,0=! /,! -K!(KK(&,-%)! ,*!(2C5%K-E(! ,5%,!
L(! 24K,! 6($#(%K(! ,5(! C#(<%)(&$(! #%,(! *W! 60K,*$-%! ,*!
6($#(%K(!,5(!*$$4##(&$(!*W!K(<(#(!%KC50H-%=!/W!L(!$%&&*,!
%<*-6!,5(!6(<()*C2(&,!*W!%KC50H-%.!L(!24K,!,%>(!$%#(!*W!
%6(l4%,(! ,#(%,2(&,! ,*! #(64$(! -,K! )*KK(K=!P5(#(W*#(.! ,5-K!
L*#>K5*C!C%#,)0!W*$4K(K!*&!,5(!6-%'&*K,-$!C*KK-:-)-,-(K!%&6!
)-2-,%,-*&K!*W!(<%)4%,-&'!W(,%)!%&6!&(*&%,%)!<-,%)-,0!-&!6%-#0!
C#%$,-$(K=#

!
A(W(#(&$(K#
3)(4)!?=!7%#(!*W!,5(!%KC50H-$!C(#-&%,(=!/&x!BE(&$-!F.!G((!DU.!3)(4)!

?.! P%<(#&(!G"G=! ]16K^x! 3*<-&(! C#(&%,%).! C(#-&%,%)! %&6!
&(*&%,%)! 2(6-$-&(=! 94&'%#-%&! "KK*$-%,-*&! W*#! 34-%,#-$K.!
346%C(K,.!94&'%#0.!`\`Y.!8C=YZZJ`\`=#

BE(&$-!F=! /2C*#,%&$(!*W!2*&-,*#-&'! W(,%)!%&6!&(*&%,%)!<-,%)-,0! -&!
:*<-&(! C#%$,-$(K=! "&-2%)K.! `\`c=! Ycx! Y\aY=!
5,,CKxtt6*-=*#'tY\=ccZ\!t%&-Yc\[Y\aY#

!
!

bO+8)5).&-14+4'*'6$4$*&C+T$&&(*6+&0$+%'5/+'*,+#-),1%$-+1#+/)-+.1%%$..+
!

;Q!A(&%46!.!DU!G((".!F!BE(&$-##
!

!?&-<(#K-,0!*W!+4()C5.!;(C%#,2(&,!*W!8*C4)%,-*&!G(6-$-&(.!
+4()C5.!F&,%#-*.!7%&%6%#
""&-2%)!%&6!3-*K$-(&$(!A(K(%#$5!;(C%#,2(&,.!P(%'%K$.!
G**#(C%#>! A(K(%#$5! 7(&,#(.! U(#2*0.! 7*4&,0! 7*#>.!
/#()%&6#
#?&-<(#K-,0!*W!I(,(#-&%#0!G(6-$-&(!346%C(K,.!;(C%#,2(&,!
*W! F:K,(,#-$K! %&6! U**6! "&-2%)! G(6-$-&(! 7)-&-$.! Ç))É.!
94&'%#0#

!
"$5-(<-&'! 5-'5! )(<()K! *W! C%KK-<(! -224&-,0! -K! $#-,-$%)! ,*!
#(64$-&'!,5(!#-K>!*W!$*22*&!$%)WJ5**6!6-K(%K(K.!K4$5!%K!
6-%##5(%! %&6! #(KC-#%,*#0! 6-K(%K(! ]7#%&&())! %&6! ":4()*.!
`\`c^=!8%KK-<(!-224&-,0!$%&!:(!K4$$(KKW4))0!,#%&KW(##(6!
:0! W((6-&'! %&! %6(l4%,(! l4%&,-,0! *W! 5-'5Jl4%)-,0.! $)(%&!
$*)*K,#42! l4-$>)0! %W,(#! $%)<-&'! ]A(&%46! (,! %)=.! `\`\^=!
"),5*4'5! &(L! #(K(%#$5! 5%K! -6(&,-W-(6! ,L(%>K! ,5%,! $%&!
W4#,5(#! (&5%&$(! $*)*K,#42!2%&%'(2(&,! *&! 6%-#0! W%#2K.!
,5(! #%,(K! *W! W%-)(6! ,#%&KW(#! *W! C%KK-<(! -224&-,0! #(2%-&!
5-'5=!P5(#(W*#(.!-,!-K!$#-,-$%)!,*!4&6(#K,%&6!,5(!2%-&!:%##-(#K!
,*! $5%&'(! W*#! $%)W!2%&%'(2(&,! *&! 6%-#0! W%#2K! %&6! ,5(!
$#-,-$%)! #*)(! <(,(#-&%#0! C#%$,-,-*&(#K! $%&!C)%0! ]@%K>(!%&6!
3)(4).! `\`Y^=!"!2%e*#! :%##-(#! ,*! -2C#*<-&'! $%)W! $%#(! -K! %!
&((6! W*#! >&*L)(6'(! #('%#6-&'! :(K,! 2%&%'(2(&,!
C#%$,-$(K=! "K! <(,(#-&%#-%&K! %#(! 5-'5)0! ,#4K,(6! ,*! :(! %!
C#-2%#0! K*4#$(! *W! >&*L)(6'(! W*#! 6%-#0! W%#2(#K.! %&6!
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<(,(#-&%#0! (&'%'(2(&,! -&! $%)W!2%&%'(2(&,! $%&! 5%<(! %!
,#(2(&6*4K! -2C%$,=! "66-,-*&%)! :%##-(#K! -&$)46(! ,5(!
C#-*#-,-E%,-*&!*W!,5(!2-)>-&'!5(#6.!2(%&-&'!C#*64$(#K!<%)4(!
K-2C)(.! ,-2(J(WW-$-(&,.! %&6! ($*&*2-$%)! K*)4,-*&K! ,*! $%)W!
$%#(!$5%))(&'(K=!F,5(#!:%##-(#K!-&$)46(!W%#2!-&W#%K,#4$,4#(!
%&6!$5%))(&'(K!-&!(2C)*0((!,#%-&-&'!]N-)K*&!(,!%)=.!`\`Y^=!
3(0*&6!:%##-(#K.!-,!5%K!:((&!-6(&,-W-(6!,5%,!C#*64$(#K!%#(!
2*,-<%,(6! :0! K*$-%)! &*#2K.! -&,#-&K-$! C#-6(.! %&6! %&!
*:)-'%,-*&!,*!C#*<-6(!'**6!$%)W!$%#(=!P5-K!2%0!(HC)%-&!L50!
:(&$52%#>-&'!-K!%&!-2C*#,%&,!,**)!,*!2*,-<%,(!C#*64$(#K!
]N-)K*&!(,!%)=.!`\`c^=!I(,(#-&%#-%&K!$%&!C)%0!%!>(0!#*)(!-&!
*<(#$*2-&'! ,5(K(! :%##-(#K! %&6! 2%&%'-&'! C#*'#%2K! ,*!
2*,-<%,(! $5%&'(! -&! $%)W! $%#(! C#%$,-$(K=! 7*)*K,#42!
2%&%'(2(&,!5%K!:((&!$*&K-K,(&,)0! -6(&,-W-(6!%K!%!2%e*#!
-&W)4(&$(#! *W! $%)W! 5(%),5q! 5*L(<(#.! 4C,%>(! *W! *C,-2%)!
$*)*K,#42! 2%&%'(2(&,! K,#%,('-(K! 5%K! :((&! )*L=!
?&6(#K,%&6-&'!:%##-(#K!%&6!2*,-<%,-*&K!W*#!$5%&'(!$%&!%-6!
-&!-2C#*<-&'!,5(!#%,(K!*W!C%KK-<(!-224&-,0=!I(,(#-&%#-%&K!
C)%0!%!2%e*#!#*)(!-&!6#-<-&'!*&JW%#2!$5%&'(!%&6!$%&!K(#<(!
,*! 6()-<(#! 4CJ,*J6%,(! -&W*#2%,-*&! *&! $*)*K,#42!
2%&%'(2(&,!,*!W%#2(#K=!#

!
A(W(#(&$(K#
7#%&&())!8.!":4()*!"=!7*2C%#-K*&!*W!$%)W!2*#:-6-,0.!2*#,%)-,0.!%&6!

W4,4#(!C(#W*#2%&$(!%$#*KK!$%,('*#-(K!*W!C%KK-<(!-224&-,0x!
"!#(,#*KC($,-<(!$*5*#,!K,460!-&!%!6%-#0!5(#6=!D!;%-#0!B$-.!
`\`c=Y\[x!`_`ZJ`_ca=!#

@%K>(!G.!3)(4)!?=!U((6-&'!*W!4&L(%&(6!6%-#0!$%)<(K=!/&x!BE(&$-!
F.!G((!DU.!3)(4)!?.!P%<(#&(!G"G=!]16K^x!3*<-&(!C#(&%,%).!
C(#-&%,%)! %&6! &(*&%,%)!2(6-$-&(=!94&'%#-%&!"KK*$-%,-*&!
W*#!34-%,#-$K.!346%C(K,.!94&'%#0.!`\`Y.!8C=`ZYJc\a=#

A(&%46!;Q.!N%%)6(#:*K!@G.!3(%<(#K!Q.!;4WW-()6!PU.!Q(K)-(!@1.!
N-&6(0(#!G7=!A-K>!W%$,*#K!%KK*$-%,(6!L-,5!W%-)(6!,#%&KW(#!
*W! C%KK-<(! -224&-,0! -&!2%)(!%&6! W(2%)(!6%-#0! $%)<(Kx!"!
`\\a! #(,#*KC($,-<(! $#*KKJK($,-*&%)! K,460=! D! ;%-#0! B$-.!
`\`\=Y\cxcd`YJcd`a=!#

N-)K*&! ;D.! 8(2C(>! D".! A*$5(! BG.! 7#(4,E-&(#! @.! Q*$>(! BA.!
9%:-&'!+.!8#*46W**,!@Q.!+(*#'(!@".!A(&%46!;Q=!"!W*$4K!
'#*4C! K,460! *W! F&,%#-*! 6%-#0! C#*64$(#! C(#KC($,-<(K! *&!
&(*&%,%)! $%#(! *W! 2%)(! %&6! W(2%)(! $%)<(K=! D! ;%-#0! B$-.!
`\`Y=Y\bx![\a\J[\Zd=!#

N-)K*&! ;D.! A*$5(! BG.! 8(2C(>! D".! 9%:-&'! +.! 8#*46W**,! @Q.!
A(&%46! ;Q=! 9*L! :(&$52%#>-&'! 2*,-<%,(K! $*)*K,#42!
2%&%'(2(&,! C#%$,-$(K! *&! 6%-#0! W%#2Kx! "! #(%)-K,-$!
(<%)4%,-*&=!D!;%-#0!B$-.!`\`c=Y\[xZ`\\JZ`Yd=!#
!#

!
!
!

!

!

!

!
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