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!
<2!8'*+24<!6$*484/-<!4*.4(2!('$+!82$=!>$4!<2!+'$?-4(2*(!@!/-%(484/2%!
8?->$2!-**A2!@!$*2!5264BC'$%*A2!8'*+-8%A2!-$!*2(('D-72!52+!
2+/-82+!/$E<48+F!G'$+!.'$<'*+!-4*+4!%2*5%2!?'66-72!@!:'72%!
H<24I2+!0!J*!/2(4(!7%-*5!?'662!-$!7%-*5!8K$%F!J*!.%-4!72*(4<F!
L'$C'$%+! -$! +2%.482! 52+! -$(%2+F! L'$C'$%+! +'$%4-*(F!9! 8'662!
<,A8%4(! +4! E42*!M4<<4-6F!N2((2!-**A2)! 82!+2%-! <2! +-6254!OP! C$4*)!
%2*52IB.'$+!@!Q?!52.-*(!<2!8-&AF!

!
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\!]'(2!5$!(-%4&!52!<,2-$!2(!52!<,-++-4*4++262*(!OPO[!!

^'$%!<,-$762*(-(4'*!-**$2<<2!52!<-!%252.-*82!2-$!2(!-++-4*4++262*()!*'$+!-.'*+!+'$?-4(A)!
82((2!-**A2)!/%2*5%2!2*!8'6/(2! <2+!2&&'%(+! &'$%*4+!/-%! <2+! &'D2%+!>$4!.24<<2*(!@! <464(2%! <2$%!
8'*+'66-(4'*!5,2-$F!N2((2!5A84+4'*!-!A(A!.'(A2!@!<,$*-*464(A!52+!/%A+2*(+F!1,-$762*(-(4'*!
-**$2<<2!5$!&'%&-4(!B!>$4!2+(!<-!/-%(!452*(4>$2!/'$%!('$+!B!+2%-!<464(A2!@!_`!82((2!-**A2!-$!<42$!
52+!O`!?-E4($2<+!2(!<,-$762*(-(4'*!5$!/%4=!-$!6a!B!>$4!<$4)!46/-8(2!<-!8'*+'66-(4'*!2&&28(4.2!
B!+2%-!6-C'%A2!52!P)Pb`!-$!<42$!52!P)Pa`!?-E4($2<<262*(F!U*!OPO[)!<2!&'%&-4(!-**$2<!+2%-!5'*8!
52!OQ`!2(!<-!%252.-*82!-$!6a!52!P)cb`F!^'$%!6A6'4%2! !
!

! &'%&-4(!-**$2<! %252.-*82!-$!6a!

OPOd! Ob!`! P)Qe!`!!

OPOb! Oe!`! P)cP!`!!

OPO[! OQ!`! P)cb!`!

!

\!]'(2!52!<-!&'*74E4<4(A!52!8%A54(+!

0!1-! &'*74E4<4(A! 52+! 8%A54(+! 8'*+4+(2! 2*! <-! /'++4E4<4(A! /'$%! <,2=A8$(4&)! +4! <,-++26E<A2! <,D! -!
-$('%4+A)!52!/%'8A52%!@!52+!.4%262*(+!52!8?-/4(%2!@!8?-/4(%2)!-$!+24*!52!<-!6f62!+28(4'*)!
5-*+!$*2!<464(2!&4=A2!/-%!<,-++26E<A2!5A<4EA%-*(2F!9!
G'$+!+'662+!+'$.2*(!-62*A+!@!/%2*5%2!$*2!5A<4EA%-(4'*!/'$%!5A/<-82%!52+!+'662+!(%g+!
6'54>$2+!5,$*2!<47*2!@!<,-$(%2!5$!E$572(F!^'$%!A.4(2%!82((2!<'$%52$%!-564*4+(%-(4.2!2(!82((2!
/2%(2!52! (26/+)!*'$+!-.'*+!.'(A!@! <,$*-*464(A)! <,-$('%4+-(4'*!/'$%! <2!6-4%2!5,2&&28($2%! <2+!
.4%262*(+!*A82++-4%2+!52!8?-/4(%2!@!8?-/4(%2)!+-*+!5A<4EA%-(4'*!/%A-<-E<2)!5-*+!<-!<464(2!52+!
eh! 5$! E$572(! 52! 8?->$2! +28(4'*!;! &'*8(4'**262*(! '$! 4*.2+(4++262*(+F! 12!6-4%2! (42*5%-!
*A-*6'4*+!<2+!A<$+!4*&'%6A+!52!82+!6'54&48-(4'*+!5,A8%4($%2!@!<-!%A$*4'*!+$4.-*(2!5$!8'*+24<!
6$*484/-<F!!
!

\!#A<4EA%-(4'*!+$%!<2+!/%462+!52+!-72*(+!

N'662!8?->$2!-**A2)!*'$+!-.'*+!%AA.-<$A!<2+!/%462+!-((%4E$A2+!@!<-!+28%A(-4%2!52!6-4%42!
2(!@!<,26/<'DA!6$*484/-<F!G'$+!-.'*+!8?'4+4!52!8-<8$<2%!<2!6'*(-*(!52!82((2!/%462!-**$2<<2!2(!
&-8$<(-(4.2!ij!:XkVUU^!;!:A7462!X*526*4(-4%2!(2*-*(!8'6/(2!52+!k'*8(4'*+)!52+!V$CA(4'*+)!
52! <lU=/2%(4+2! 2(! 52! <lU*7-7262*(! ^%'&2++4'**2<)! 2+(! <l'$(4<! 4*526*4(-4%2! 52! %A&A%2*82! >$4!
%26/<-82!<-!/<$/-%(!52+!/%462+!2(!4*526*4(A+!2=4+(-*(2+!5-*+!<-!&'*8(4'*!/$E<4>$2!52!<,R(-(Fm!
2*!&'*8(4'*!5$!+-<-4%2!2&&28(4&!52!8?-8$*F!N2<-!&2%-!5'*8)!%2+/28(4.262*()!_PPP`!/'$%!<,$*!2(!
OcbP`!/'$%!<,-$(%2!2*!OPO[F!]'(A!@!<,$*-*464(A!52+!/%A+2*(+F!
!
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\!J*2! +2$<2!/2%+'**2!A(-4(! /%A+2*(2! 82!6'4+B84! -$!NTGVUX1!NXLTnUG!5$!6-%54! O[!6-4!
52%*42%F!V$C2(+!A.'>$A+!;!!
B!$*!4*8452*(!-$!8-&A!5$!.4<<-72!<2!+'4%!5$!546-*8?2!_e!6-4)!-.28!52+!8<42*(+!(%'/!-<8''<4+A+!
.2*-*(!5$!8-6/262*(!52!72*+!5$!.'D-72!/%'8?2!52!<,$+4*2!52+!+-<-4+'*+!o!82!54&&A%2*()!-.28!
8'6/'%(262*(+!.4'<2*(+!2(!62*-82+)!-!*A82++4(A!<-!.2*$2!52+!72*5-%62+!2(!<2!5A/p(!5,$*2!
6-4*!8'$%-*(2!o!
B!<,-E+2*82!5,2-$)!82%(-4*+!C'$%+)!5-*+!<2+!%$4++2-$=!5$!.4<<-72!;!M4<<4-6!-!&-4(!<2!*A82++-4%2!
/'$%!%A(-E<4%!<-!+4($-(4'*!o!
B!<2+!7A%-*(+!5$!8-&A!+'$?-4(2*(!f(%2!%A7$<4g%262*(!4*&'%6A+!52!82!>$4!2+(!/%A.$!/'$%!<-!&f(2!
52! <,2-$! <2! Oa! -'q(! /'$%! -5-/(2%! -$!642$=! <2$%! /%264g%2! /-%(484/-(4'*! @! 82(! A.A*262*(!
46/'%(-*(!/'$%!<-!.42!5$!.4<<-72!o!
B!$*!/'4*(!2+(!&-4(!/2*5-*(!<2!8'*+24<!6$*484/-<!+$%!<2+!54&&A%2*(2+!8'66$*48-(4'*+!&'$%*42+!
/-%!<2!8-&A!+$%!<2$%+!?'%-4%2+)!<2+!(-%4&+!/'$%!<2+!74(2+)!<-!%A5$8(4'*!-88'%5A2!-$=!C'$2$%+!52!
/A(-*>$2)!<-!/-%(484/-(4'*!-$=!6-%8?A+!5,A(A)!<2+!8'*54(4'*+!52!<'8-(4'*!5$!6-(A%42<!/'$%!<-!
.4-!&2%%-(-!o!
B!-$!+$C2(!52!<-!.4-!&2%%-(-)!<2!*A82++-4%2!+2%-!&-4(!-$!*4.2-$!5$!+4(2!'&&4842<!52!<-!6-4%42!/'$%!
%26/<-82%!<2!5A/<4-*(!>$4!8'6/'%(2!52+!8''%5'**A2+!'E+'<g(2+!6-4+!82<-!+2%-!+-*+!2&&2(!+$%!
<2+!6$<(4/<2+!5'8$62*(+!>$4!84%8$<2*(!+$%!5,-$(%2+!+$//'%(+r!12!6-4%2!-C'$(2!>$2!<2+!7%-*5+!
/-**2-$=!.'*(!f(%2!%2&-4(+!-.-*(!<,A(A)!@!3-<-6'%(!2(!5-*+!<2!.4<<-72F!G'$+!*'$+!%2*+247*2%'*+!
+$%!<2+!54&&48$<(A+!B!>$4!*'$+!A('**2*(!$*!/2$!B!/'$%!(%'$.2%!<2!8?264*!5$!%2('$%!@!<-!&4*!5$!
/-%8'$%+! %'$72F!U*&4*)! *'$+!-462%4'*+! >$2! <2+! /%A8-$(4'*+! ('$(!@! &-4(! 8'6/%A?2*+4E<2+! 2(!
%2+/28(-E<2+!/%4+2+!-$!*4.2-$!52!<-!<'8-(4'*!5$!6-(A%42<!*2!8%A2*(!/-+!52!5,A>$4.'>$2!>$-*(!
-$!8-%-8(g%2!-E+'<$62*(!<4E%2!2(!7%-($4(!52!<,-88g+!@!82!+4(2!+/'%(4&!%26-%>$-E<2!2(!-//%A84A!o!
B!<,-8(4.4(A!0!3W:NSR!#,RLR!9!&2%-!<,'EC2(!5,$*2!*'$.2<<2!%$E%4>$2!5-*+!<2+!0!-8($-<4(A+!9!5$!
+4(2!52!<-!6-4%42!'s!*'$+!/'$%%'*+!4*+A%2%!<,-&&48?2!0!1U!HW3U!t!3W:NSR!9F!
!

!

\!^-%(484/-(4'*!-$!&4*-*8262*(!52+!/-++2%2<<2+!52!3-<-6'%(!

^'$%!>$2!<2!/2%82/(2$%!+'4(!2*!62+$%2!5,2*8-4++2%!<2!8?g>$2!8'%%2+/'*5-*()!*'$+!52.'*+!
/%2*5%2!$*2!5A<4EA%-(4'*!;! <2!8'*+24<!6$*484/-<!-882/(2!5'*8)!@! <,$*-*464(A)! <-!/-%(484/-(4'*!
5,$*! 6A8g*2! -$! &4*-*8262*(! 5$! /%'C2(! 52! %A?-E4<4(-(4'*! 52+! /-++2%2<<2+! +$%! <2! +4(2! 52!
3-<-6'%(F!
!
 



uJUVLXTGV!#X]U:VUV!

!
\!G'$+!%A&<A8?4++'*+!@! <-!/'++4E4<4(A!5,4*+(-<<2%!52+! ('4<2((2+!+g8?2+!@!3-<-6'%(F!1,-E+2*82!52!
+-*4(-4%2+!+$%!82!+4(2!5AC@!(%g+!&%A>$2*(A!/-%!<2+!$(4<4+-(2$%+!52!<-!.4-!&2%%-(-!52.42*5%-!.%-462*(!
/%'E<A6-(4>$2!-.28!<,'$.2%($%2!-$!/$E<48!52+!/-++2%2<<2+F!J*!54+/'+4(4&!8'6/<g(262*(!-$('*'62!
-$!*4.2-$!52!<-!72+(4'*!52+!5A8?2(+!2+(!(%g+!8?2%!i52!<,'%5%2!52!_b!@!OP!PPP!`m!6-4+!*'$+!*2!
/'$.'*+!/-+!2*.4+-72%!52!+'<$(4'*+!>$4!526-*52*(!$*!2*(%2(42*!8'*(%-47*-*(!2(!%A7$<42%F!G'$+!
A.'>$'*+!$*!26/<-8262*(!/'++4E<2!+-*+!*$4%2!@!<,2+(?A(4>$2!*4!-$=!8-/-84(A+!5AC@!%A5$4(2+!52!
+(-(4'**262*(F!12!6-4%2!8'*(4*$2!@!+2!%2*+247*2%F!!
!
\!W$!+$C2(!52!<,A8<-4%-72!/$E<48)!*'$+!%-//2<'*+!>$2!+'*!4*(2*+4(A!E-4++2!+2*+4E<262*(!-/%g+!Oa?F!
1-!>$2+(4'*!5,$*2!2=(4*8(4'*!8'6/<g(2!-!5AC@!A(A!A($54A2!2*!8'*+24<)!+'$64+2!-$!.'(2)!2(!%2&$+A2F!
R(24*5%2!$*!<-6/-5-4%2!+$%!52$=!8'662!82<-!-!A(A!/%'/'+A!*,2+(!/-+!(28?*4>$262*(!%A-<4+-E<2F!
1-!>$2+(4'*!52+!/%'C28(2$%+!2+(!$*!/2$!54&&A%2*(2!;!52+!64*$(2$%+!+'*(!2*.4+-72-E<2+!6-4+!82+!
54+/'+4(4&+!+'*(!(%g+!8?2%+F!W$!*4.2-$!52!<-!&'*(-4*2)!<,A8<-4%-72!/$E<48!2+(!6-4*(2*-*(!%A(-E<4!6-4+!
<2!+/'(!>$4!A8<-4%2!<-!&%2+>$2!2+(!2*!/-**2F!
!
\!J*2!A<$2!/%'/'+2!52!/%2*5%2!8'*(-8(!-.28!<2+!64<4(-4%2+!52+!N-66-I2+!/'$%!A($542%!-.28!2$=!
<-!/'++4E4<4(A!5,'%7-*4+2%!(%g+!'88-+4'**2<<262*(!i$*2!&'4+!/-%!-*)!52$=!-$!6-=46$6m!$*!2=2%8482!
52!(2%%-4*!>$4!+2!5A%'$<2%-4(!2*!/-%(42!+$%!<-!8'66$*2!52!#$%&'%(F!N2!+2%-4(!/'$%!<2+!C2$*2+!2*!
&'%6-(4'*!<,'88-+4'*!52!5A8'$.%4%!82!E2-$!(2%%4('4%2)!-4*+4!>$2!<-!.4-!&2%%-(-!2(!<2!.4<<-72!>$4!'&&%2!
%2+(-$%-*(!2(! 8-&AF!N2! <42*! >$4! 2=4+(2! 5AC@! 2*(%2! <2+!64<4(-4%2+!2(! <-! 8'66$*2!52+!N-66-I2+!
/'$%%-4(! -$++4! +,2*.4+-72%! -.28! #$%&'%(F! 1-! 8'*+24<<g%2! @! <,'%474*2! 52! 82((2! /%'/'+4(4'*! *'$+!
7-%-*(4(!<2!+A%42$=!2(!<-!%47$2$%!52!82+!2=2%8482+!;!2<<2!8'**-4(!E42*!<2+!'%7-*4+-(2$%+!/'$%!-.'4%!
(%-.-4<<A!-.28!2$=!/<$+42$%+!-**A2+F!L%g+!'%7-*4+A)!%g7<262*(A!2(!2*8-5%A!+$%!$*!/<-*!<A7-<!2(!
+A8$%4(-4%2)! 82! (D/2! 5,2=2%8482+! *A82++4(2! 52! *'6E%2$+2+! -$('%4+-(4'*+!;! -$8$*2! 5A%4.2! '$!
-6-(2$%4+62!*,2+(!@!8%-4*5%2F!W/%g+!5A<4EA%-(4'*)!<2!8'*+24<!-!5'**A!+'*!-88'%5!/'$%!$*!/%2642%!
8'*(-8(!i/'$%!;!Q!o!-E+(2*(4'*!;!O!o!8'*(%2!;!_mF!
!
\!N2((2!>$2+(4'*!-!A(A!<,'88-+4'*!52!/%2*5%2)!@!<,$*-*464(A!82((2!&'4+)!$*2!5A84+4'*!46/'%(-*(2!/'$%!
('$(2! <-!5$%A2!52!82!6-*5-(F!12+!52$=!A<$+!2*!_Og62!2(!_ag62!/'+4(4'*+!+$%! <-! <4+(2!A<28('%-<2)!
]4%74*42!k:Un3WGG!2(!v2%*-%5!^TJVLST3XV!>$4)!+(-($(-4%262*()!'*(!<2!5%'4(!52!/-%(484/2%!@!
('$+! <2+!5AE-(+)! %A&<2=4'*+!2(!A8?-*72+!5,45A2+!6-4+!*2!/2$.2*(!/-+!/-%(484/2%!-$=!.'(2+!52+!
/'4*(+!@!<,'%5%2!5$!C'$%)!/'$%%'*(!/-%!8'*(%2!/-%(484/2%!-$=!.'(2+!52+!>$2+(4'*+!54.2%+2+!i8'662!
<2!/'4*(!/%A8A52*(m!-$!6f62!(4(%2!>$2!<2+!-$(%2+!A<$+F!!!
!



\!J*!A<$!*'$+!&-4(!<2!8'6/(2!%2*5$!52!<-!%A$*4'*!4*4(4A2!<2!aP!-.%4<!52%*42%!/-%!<2!8$%A!52!V'%gI2!
>$4!2+(!A7-<262*(!2*!8?-%72!52!*'(%2!/-%'4++2F!12!^g%2!R6A%48!Ww/'.'!A(-4(!-88'6/-7*A!52!
<-x8+!>$4!/-%(484/2*(!-$!&'*8(4'**262*(!52!<-!/-%'4++2F!V'*!-.4+!2+(!-++2I!8'*(%-+(A!;!4<!2+(!
2=(%f6262*(!+-(4+&-4(!5$!+'4*!-//'%(A!-$!Ey(462*(!2(!52+!(%-.-$=!>$4!'*(!A(A!&-4(+)!4<!54(!6f62!
>$2!<,A7<4+2!52!#$%&'%(!2+(!<-!642$=!2*(%2(2*$2!52!82<<2+!5'*(!4<!-!<-!8?-%72!2(!4<!%262%842!
+4*8g%262*(!2(!8?-<2$%2$+262*(!('$(2+!<2+!/2%+'**2+!>$4!D!/-%(484/2*(!5,$*2!&-z'*!'$!5,$*2!
-$(%2!B!6-4+!4<!%27%2((2!E2-$8'$/!>$2!<2+!5$%&'%('4+!E%4<<2*(!/-%!<2$%!-E+2*82!-$=!62++2+!>$4!
+'*(!5'**A2+!('$+!<2+!(%'4+!
6'4+!@!<,A7<4+2!V-4*(!R(42**2F!
V2<'*!+-!526-*52)!*'$+!
.24<<2%'*+!5'*8!@!4*54>$2%!
5-*+!<,-72*5-!<2+!5-(2+!52+!
62++2+!/%A.$2+!@!#$%&'%()!<-!
/%'8?-4*2!+2%-!<2!+-6254!_Q!
C$4<<2(!@!_Q?!i62++2!5'64*48-<2!
-*(484/A2!8'%%2+/'*5-*(!-$!
_Qg62!546-*8?2!5$!L26/+!
T%54*-4%2mF!
!
#,-$(%2!/-%()!*'$+!%-//2<'*+!@!
('$+!>$2!<2!^g%2!R6A%48!2+(!
+2$<!C$72!52!<-!/2%(4*2*82!52!
<,$(4<4+-(4'*!52!<,A7<4+2!/'$%!52+!
6-*4&2+(-(4'*+!54.2%+2+)!4<!2+(!
5'*8!-E+'<$62*(!
4*54+/2*+-E<2!52!+'$62((%2!
('$+!<2+!/%'C2(+!@!+'*!
-//%'E-(4'*F!^-%!2=26/<2)!4<!
+,'//'+2%-!/-%!/%4*84/2!-$=!
+4($-(4'*+!'s!$*2!
%A6$*A%-(4'*!+2%-4(!526-*5A2!
$*4>$262*(!-$!EA*A&482!52+!
8'*82%(4+(2+!6-4+!4<!5A8452%-!
-$!8-+!/-%!8-+!/'$%!52+!
A.A*262*(+!@!.4+A2!
?$6-*4(-4%2F!!!



\!T*! *'$+! %-//2<<2! >$2! <2+! IAE%-+! 5$! 7%-*5! /-%w4*7! *,'*(! /-+! 2*8'%2! A(A! (%-8A+! 2(! >$,4<! 2+(!
&%A>$2*(!>$2!52!7%'+!.A?48$<2+!6-<!7-%A+!7f*2*(!<2+!6-*K$.%2+!5$!E$+!+8'<-4%2F!
 
\!12!54+/'+4(4&!5,-%%'+-72!/$E<48!64+!2*!/<-82!<,-**A2!52%*4g%2!2+(!%28'*5$4(!/'$%!82((2!-**A2!;!
#2</?4*2! 2(!3-%42BZ'! /'$%! <2! ^<'! 2(! W<-4*! /'$%! <2! V'<r! 82! >$4! *,2=8<$(! /-+! 5,-$(%2+! E'**2+!
.'<'*(A+)!('$C'$%+!E42*.2*$2+)!+4!.'$+!-.2I!52+!/<-*(-(4'*+!/%g+!52!8?2I!.'$+!{!!
!
\!T*!5A/<'%2!>$2<>$2+!
8'6/'%(262*(+!4*-//%'/%4A+!2(!52+!
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52+!62++42$%+!>$4!*2!&'*(!/-+!
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^-D-*F!
!
\!T*!%-//2<<2!<,46/'%(-*82!5,4*54>$2%!+D+(A6-(4>$262*(!+$%!<-!.2%+4'*!/-/42%!52!1,RNST!#UV! 
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/%2+>$2!(2%64*AF!X<!2+(!%A-<4+A!+$%!52+!/$/4(%2+)!8'662!<2+!/-**2-$=!5$!N-6D!52+!3-%(4*2(+)!2(!
-.28!<-!6f62!8?-%(2!7%-/?4>$2!/'$%!%2+/28(2%!<-!8'?A%2*82!2+(?A(4>$2!52!<,2*+26E<2F!!
!
\!G'$+!A.'>$'*+!$*2!&'4+!52!/<$+! <2!/%'E<g62!/'+A!/-%! <2!8-6/262*(!/2%+4+(-*(!52!72*+!5$!
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B!6-%54!Oa!C$4*!! ! 8'*+24<!84('D2*!B!@!OP?aP!B!@!<-!6-4%42!!
B!C2$54!Ob!C$4*! ! NTGVUX1!3JGXNX^W1!B!@!OP?aP!B!@!<-!6-4%42!
B!+-6254!_Q!C$4<<2(! ! 62++2!5'64*48-<2!-*(484/A2!B!@!_Q?!|!@!<,A7<4+2!
B!+-6254!Q!2(!546-*8?2!c!-'q(! k2+(4.-<!52!V(%22(!W%(!
B!546-*8?2!Oa!-'q(!! kf(2!52!<,2-$!
B!546-*8?2![!+2/(26E%2! :-*5'**A2!^SX!!

!

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

!
!


