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!
:;4.!<=&,,/,01!4.!/*2,!*02!,01,&,2!401%!>?!*02!>,1@,,0!:;,!A)%&42*!B&+;,.1&*C!D0+7C!*!A)%&42*!
0%0E(&%F41!+%&(%&*14%0C!*02!</,&4+*0!A,2,&*14%0!%F!GH.4+4*0.C!A)%&42*!IH)F!J%*.1!K%+*)!8#LE
L#"C!<AKEJDBC!&,(&,.,0140=!1;,!(,&F%&/40=!GH.4+4*0.!%F!:;,!A)%&42*!B&+;,.1&*7!!
!
!
*+&'"$%!'!F!N%5'-'&'#-H!!

!
:;,!(*&14,.!1%!1;4.!<=&,,/,01!*02!%1;,&.!/,014%0,2!;,&,40!@;%!;*6,!;,)(,2!40!1;,!/*'40=C!*02!
@4))!;,)(!40!1;,!*2/404.1&*14%0C!%F!1;4.!<=&,,/,01!@4))C!F%&!1;,!(H&(%.,!%F!>&,641?C!>,!&,F,&&,2!1%!
;,&,40*F1,&!*.!F%))%@.M!!
!
"7!:;,!A)%&42*!B&+;,.1&*C!D0+7!*.!NG*0*=,/,017O!!
#7!</,&4+*0!A,2,&*14%0!%F!GH.4+4*0.C!A)%&42*!IH)F!J%*.1!K%+*)!8#LEL#"!*.!N1;,!P04%07O!!
97!:;,!+%)),+146,!(,&F%&/40=!/,/>,&.;4(!%F!:;,!A)%&42*!B&+;,.1&*!*.!N1;,!B&+;,.1&*7O!!
87!:;,!B&+;,.1&*!J%//411,,!%F!:;,!A)%&42*!B&+;,.1&*!GH.4+4*0.Q!<..%+4*14%0!*.!N1;,!
J%//411,,O!%&!N1;,!B&+;,.1&*!J%//411,,7O!!
R7!:;,!4024642H*)!/,/>,&.!%F!:;,!A)%&42*!B&+;,.1&*!*.!N1;,!GH.4+4*0.7O!!
!
!
*+&'"$%!''!F!PQ+P#H%!!

!
G*0*=,/,01!*02!1;,!P04%0!,*+;!*=&,,!*02!&,(&,.,01!1;*1!1;,!(H&(%.,!*02!401,01!%F!1;4.!
<=&,,/,01!4.!1%!(&%/%1,!+%%(,&*14%0!*02!;*&/%0?C!1%!&,+%=04S,!/H1H*)!401,&,.1.C!1%!F%&/H)*1,!
*02!F4T!(&%64.4%0.!=%6,&040=!1;,!&,)*14%0.;4(!>,1@,,0!G*0*=,/,01!*02!1;,!P04%0C!*02!1%!
,.1*>)4.;!*02!.,1!1;,!/404/H/!@*=,!.+*),.!*02!@%&'40=!+%02414%0.!F%&!*))!GH.4+4*0.!@;%!*&,!
+H&&,01)?!,0=*=,2!%&!@4))!>,!,0=*=,2!>?!G*0*=,/,01!1%!&,02,&!.,&64+,.!*.!:;,!A)%&42*!
B&+;,.1&*C!D0+7!!
!
*+&'"$%!'''!F!&%+.!#5!*,+%%.%-&!

!
<7!:;4.!<=&,,/,01!.;*))!>,!,FF,+146,!*1!"#MU"!*7/7!%0!<H=H.1!9"C!#U#R!*02!@4))!,T(4&,!*1!"#MUU!
/4204=;1!<H=H.1!9"C!#U#V!WF%H&!?,*&.XY!(&%642,2C!;%@,6,&C!1;*1!+,&1*40!4..H,.!42,014F4,2!40!
+%01,T1!*.!.H+;!*&,!*=&,,2!F%&!.(,+4F4,2!)%0=,&!2H&*14%0.7!!
!

"7!Z41;,&!(*&1?!2,.4&40=!1%!0,=%14*1,!*0?!+;*0=,.!40!1;4.!<=&,,/,01!.;*))!=46,!@&411,0!
0%14+,!1%!1;,!%1;,&!(*&1?C!(%.1/*&',2!0%!)*1,&!1;*0![*0H*&?!"C!#U#VC!*02!FH&04.;!.H+;!(&%(%.,2!
+;*0=,.!%&!/%24F4+*14%0.!1%!1;,!%1;,&!(*&1?7!!
!

#7!$;,&,!14/,)?!0%14+,!;*.!>,,0!FH&04.;,2!*.!(&%642,2!40!1;4.!<&14+),C!1;,!(*&1?!0%1!
FH&04.;40=!.H+;!0%14+,!@4))!;*6,!1;,!FH))!%((%&1H041?!1%!/*',!>%1;!%&4=40*)!*02!+%H01,&!(&%(%.*).!
40!+%00,+14%0!@41;!1;%.,!/*11,&.!%(,0!F%&!0,=%14*14%0!*1!1;,!14/,7!!
!
\7!:;4.!<=&,,/,01!/H.1!>,!&*14F4,2!>?!1;,!\%*&2!%F!]4&,+1%&.!*02!1;,!GH.4+4*0.!*02!*((&%6,2!
>?!1;,!P04%0!>,F%&,!41!>,+%/,.!,FF,+146,7!!
!
!
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*+&'"$%!'(!F!+%"#,-'&'#-!#5!Q-'#-!!

!
<7!!D0!%&2,&!1%!F*+4)41*1,!+%//H04+*14%0!>,1@,,0!1;,!(*&14,.!*02!1%!/*',!/%&,!,FF4+4,01!1;,!
&,.%)H14%0!%F!(&%>),/.!%&!^H,.14%0.!1;*1!/*?!*&4.,C!1;,!(*&14,.!*=&,,!1%!1;,!F%))%@40=!=H42,)40,.M!!
<))!%FF4+4*)!+%//H04+*14%0.!>,1@,,0!1;,!(*&14,.!&,)*140=!1%!.(,+4F4+!&,^H,.1.!F%&!40F%&/*14%0C!
/,,140=.C!*02!*0?!%1;,&!4..H,.!%F!/H1H*)!+%0+,&0C!@;4+;!&,)*1,!1%!1;,!401,&(&,1*14%0C!
,0F%&+,/,01C!%&!%(,&*14%0!%F!1;,!<=&,,/,01C!.;*))!>,!>,1@,,0!*!2,.4=0*1,2!G*0*=,/,01!
&,(&,.,01*146,!*02!1;,!P04%0!_1,@*&2!%&!B&+;,.1&*!J%//411,,7!!
!
\7!G*0*=,/,01!@4))!0%14F?!1;,!P04%0!%F!*))!6*+*0+4,.!40!1;,!B&+;,.1&*!@;,0,6,&!1;,?!%++H&7!!
!
J7!G*0*=,/,01!@4))!0%14F?!*(()4+*01.!F%&!,/()%?/,01!%F!1;,!,T4.1,0+,!%F!1;4.!<=&,,/,01!*02!%F!
1;,!P04%0Q.!.1*1H.!*.!.%),!+%)),+146,!>*&=*4040=!&,(&,.,01*146,!%F!1;,!GH.4+4*0.!+%6,&,2!>?!1;4.!
<=&,,/,017!!
!
]7!G*0*=,/,01!&,+%=04S,.!1;,!J%//411,,!*.!&,(&,.,01*146,.!%F!1;,!P04%0C!@;%!@4))!*+1!H02,&!
1;,!*H.(4+,.!%F!1;,!P04%0!40!&,(&,.,0140=!1;,!GH.4+4*0.7!!
!
Z7!G*0*=,/,01!*02!1;,!P04%0!*=&,,!1;*1!1;,!(&%64.4%0.!%F!1;4.!<=&,,/,01!.;*))!>,!*(()4,2!
@41;%H1!&,=*&2!1%!.,TC!&*+,C!+%)%&C!+&,,2!%&!&,)4=4%0C!*=,C!24.*>4)41?C!P04%0!*+14641?C!*FF,+1*14%0!%&!
.,TH*)!(&,F,&,0+,C!=,02,&!42,0141?C!%&!0*14%0*)!%&4=407!`%!(&%64.4%0!%F!1;4.!<=&,,/,01!4.!401,02,2!
1%!64%)*1,!%&!+4&+H/6,01!*0?!.1*1,!%&!F,2,&*)!)*@!%&!+%0.141H14%07!!
!
A7!G*0*=,/,01!@4))!.,02!*!+%(?!%F!,*+;!GH.4+4*0Q.!5,&.%0*)!J%01&*+1!1%!1;,!P04%0!1%!>,!',(1!%0!
F4),7!!
!
!
*+&'"$%!(!F!#+"R%H&+*!!

!
<7!!:;,!B&+;,.1&*!@4))!+%0.4.1!%F!*!/404/H/!%F!.,6,01?E.4T!WLaX!*02!*!/*T4/H/!%F!,4=;1?!WbUX!
GH.4+4*0.!@;%!/,,1!G*0*=,/,01Q.!(,&F%&/*0+,!.1*02*&2.7!:;,!B&+;,.1&*!.;*))!+%/(&4.,!*!
/404/H/!%F!.,6,01?E.4T!WLaX!*02!/*T4/H/!%F!,4=;1?!WbUX!GH.4+4*0.C!@41;!*!/404/H/!%F!F%&1?E
.,6,0!W8LX!.1&40=!()*?,&.7!]H&40=!1;,!1,&/!%F!1;4.!<=&,,/,01C!1;,!F%&,=%40=!4.!/%24F4,2!>?!_42,!
K,11,&!c#7!
!
DF!*0!*H2414%0!+%//411,,!,),+1.!0%1!1%!F4))!*!(%.414%0!2H,!1%!)*+'!%F!*!.H41*>),!+*0242*1,C!:AB!@4))!
0%1!>,!(,0*)4S,2!F%&!*!&,2H+,2!%&+;,.1&*)!+%/(),/,01!40!1;,.,!+4&+H/.1*0+,.C!>H1!.;*))!+%0140H,!
1%!;%)2!*H2414%0.!40!*++%&2*0+,!@41;!<&14+),!3D!H014)!*!.H41*>),!+*0242*1,!4.!.,),+1,27!!
!
$41;!&,.(,+1!1%!1;,!.1&40=!.,+14%0.!%F!1;,!%&+;,.1&*!40!1;,!+*.,.!%F!&,.4=0*14%0C!2,*1;C!4))0,..C!
&,14&,/,01C!%&!),*6,!%F!*>.,0+,M!G*0*=,/,01C!40!+%0.H)1*14%0!@41;!1;,!GH.4+!]4&,+1%&C!.;*))!;*6,!
1;,!&4=;1!1%!&,>*)*0+,!1;,!.1&40=!+%/(),/,017!!
!
\7!:;,!B&+;,.1&*!.;*))!+%/(&4.,!1;,!F%))%@40=!(%.414%0.C!40+)H240=!5&40+4(*).C!<..%+4*1,!
5&40+4(*).C!*02!<..4.1*01!5&40+4(*).M!!
!
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5&40+4(*)!A)H1,!!
<..%+4*1,!5&40+4(*)d_,+%02!A)H1,!!
A)H1,d54++%)%!!

!!
5&40+4(*)!B>%,!!
<..%+4*1,!5&40+4(*)d_,+%02!B>%,!
B>%,dZ0=)4.;!-%&0!!

!!
5&40+4(*)!J)*&40,1!!
<..%+4*1,!5&40+4(*)d_,+%02dZEF)*1!J)*&40,1!
J)*&40,1d\*..!J)*&40,1!!

!!
5&40+4(*)!\*..%%0!!
<..%+4*1,!5&40+4(*)!d_,+%02!\*..%%0!
\*..%%0dJ%01&*>*..%%0!!

!!
5&40+4(*)!-%&0!!
<..%+4*1,!5&40+4(*)d:;4&2!-%&0!!
<..4.1*01!5&40+4(*)dP14)41?!-%&0!!
_,+%02!-%&0e!
A%H&1;!-%&0e!

!!
5&40+4(*)!:&H/(,1!!
_,+%02!:&H/(,1!!
<..%+4*1,!5&40+4(*)d:;4&2dP14)41?!:&H/(,1!

!!
5&40+4(*)!:&%/>%0,!!
<..%+4*1,!5&40+4(*)d_,+%02!:&%/>%0,!!
\*..!:&%/>%0,d:&%/>%0,!

!!
5&40+4(*)!:H>*!!!
!!
!"#$%"&'"$()'*"+,"-.$%",+/'0".,1"/,02"-$0+("

!!"(''"34*'"5'++'0"67"

"

5&40+4(*)!:4/(*04!!
!!

5&40+4(*)!5,&+H..4%0!!
:@%!W#X!_,+14%0!5,&+H..4%0ee!!

!
5&40+4(*)!-*&(!
!
J%0+,&1/*.1,&!!
<..%+4*1,!J%0+,&1/*.1,&!!
A4&.1!<..4.1*01!J%0+,&1/*.1,&!!
_,+%02!<..4.1*01!J%0+,&1/*.1,&!!

!!
5&40+4(*)!_,+%02!34%)40!!
<..%+4*1,!5&40+4(*)!_,+%02!34%)40!!
<..4.1*01!5&40+4(*)!_,+%02!34%)40!!
_,+14%0!34%)40!!

!!
5&40+4(*)!34%)*!!
<..%+4*1,!5&40+4(*)!34%)*!!
<..4.1*01!5&40+4(*)!34%)*!!
_,+14%0!34%)*!!

!!
5&40+4(*)!J,))%!!
<..%+4*1,!5&40+4(*)!J,))%!!
<..4.1*01!5&40+4(*)!J,))%!!
_,+14%0!J,))%!!

!!
5&40+4(*)!\*..!!
<..%+4*1,!5&40+4(*)!\*..!!
_,+14%0!\*..!

!
!

"7!G*0*=,/,01!@4))!,.1*>)4.;C!40!41.!.%),!24.+&,14%0C!*..4.1*01!(&40+4(*)!%&!*..%+4*1,!
(&40+4(*)!(%.414%0.!40!%1;,&!.,+14%0.!%F!1;,!B&+;,.1&*!*.!0,,2.!/*?!24+1*1,7!!
!

#7!:;,!*..%+4*1,!(&40+4(*)C!%&!1;,!*..4.1*01!(&40+4(*)!W4F!1;,&,!4.!0%!*..%+4*1,!%&!1;,!
*..%+4*1,!4.!*>.,01X!@4))!*..H/,!1;,!(&40+4(*)Q.!2H14,.!2H&40=!1;,!*>.,0+,!%F!1;,!(&40+4(*)7!<!
GH.4+4*0!@;%!()*?.!40!*!141),2!(%.414%0!F%&!*))!%F!*!.,&64+,!.;*))!>,!+%/(,0.*1,2!*1!1;,!J\<!
%6,&.+*),!&*1,!*(()4+*>),!1%!1;*1!141),2!(%.414%0!W*!#Rf!(&,/4H/!%6,&!/404/H/!.+*),!F%&!
(&40+4(*)C!*!#Uf!(&,/4H/!F%&!*..%+4*1,!(&40+4(*)C!*02!*!"Rf!(&,/4H/!%6,&!/404/H/!.+*),!F%&!
*..4.1*01!(&40+4(*)X7!:;4.!*(()4,.!@;,0!*0!*..4.1*01!%&!*..%+4*1,!()*?.!(&40+4(*)!F%&!*!.,&64+,!*.!
@,))!*.!@;,0!*!0%0E141),2!/H.4+4*0!()*?.!40!*!141),2!(%.414%07!_H+;!/%6,EH(!(*?!4.!*6*4)*>),!F%&!
B&+;,.1&*!GH.4+4*0.!%0)?C!*)1;%H=;!.H>.141H1,!*02!,T1&*!/H.4+4*0.!@4))!&,+,46,!1;,!*(()4+*>),!
J\<!%6,&.+*),!&*1,!4F!1;,?!;*6,!>,,0!+%01&*+1,2!F%&!*!141),2!(%.414%07!
!
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J7!<))!6*+*0+4,.!.;*))!>,!F4)),2!(H&.H*01!1%!1;,!*H2414%0!(&%+,2H&,.!.,1!F%&1;!40!<&14+),!3D!>,)%@Y!
(&%642,2C!;%@,6,&C!1;*1!*!141),2!GH.4+4*0!/*?C!H(%0!*!6*+*0+?!40!*0!,^H46*),01!%&!)%@,&!(%.414%0!
40!1;,!.,+14%0C!*((&%6*)!%F!1;,!GH.4+!]4&,+1%&C!*02!+%0.H)1*14%0!@41;!1;,!141),2!/,/>,&.!%F!1;,!
.,+14%0C!*=&,,!1%!/%6,!2%@0!1%!1;*1!(%.414%07!_H+;!GH.4+4*0!@4))!+%0140H,!1%!&,+,46,!1;,4&!.*/,!
@,,')?!.*)*&?!H014)!.H+;!14/,!*.!1;,!+%01&*+1H*)!.*)*&?!F%&!1;,!0,@!(%.414%0!&4.,.!1%!*0!,^H46*),01!
),6,)7!!
!
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a7!:;,!F%))%@40=!GH.4+4*0.!@4))!>,!40,)4=4>),!F%&!<H2414%0!J%//411,,!/,/>,&.;4(M!!
!

*7!GH.4+4*0.!;4&,2!%0!*!0%0E(,&/*0,01!>*.4.Y!!
!

>7!GH.4+4*0.!@;%!*&,!),*640=!1;,!B&+;,.1&*!(,&/*0,01)?C!%&!@;%!;*6,!=46,0!! !
! !!!!0%14+,!%F!&,.4=0*14%0Y!!

!
+7!GH.4+4*0.!*H2414%040=!F%&!1;,!6*+*0+?!40!^H,.14%0Y!*02!
!
27!GH.4+4*0.!@;%!*&,!&,)*1,2!1%!*0?!*(()4+*017!!
!

L7!_1*02*&2!<H2414%0!J%//411,,.!@4))!>,!*.!.(,+4F4,2!>,)%@7!J%0+,&1/*.1,&!+%//411,,.!
.;*))!+%0.4.1!%F!,),6,0!W""X!/,/>,&.7!<))!%1;,&!+%//411,,.!.;*))!+%0.4.1!%F!040,!WVX!/,/>,&.7!
N<1E)*&=,O!/,/>,&.!*&,!1%!>,!.,),+1,2!>?!.,+&,1!>*))%1!*2/404.1,&,2!>?!1;,!P04%07!<..4.1*01!
5&40+4(*).!.;*))!>,!+%0.42,&,2!.,+14%0!()*?,&.!F%&!(H&(%.,.!%F!<H2414%0.!+%//411,,.7!Z*+;!
<H2414%0!J%//411,,!.;*))!*).%!40+)H2,!*1!),*.1!%0,!*)1,&0*1,C!,),+1,2!>?!>*))%1!F&%/!1;,!*FF,+1,2!
.,+14%0C!40!*22414%0!1%!1;,!F%))%@40=!.(,+4F4,2!(,&.%00,)7!:;,!*)1,&0*1,!@4))!%0)?!.,&6,!40!+*.,!%F!
*0!,/,&=,0+?!*>.,0+,!%0!1;,!<H2414%0!J%//411,,7!!

!
*7! J%0+,&1/*.1,&!E!Z),6,0!W""X!/,/>,&.!40+)H240=M!

A%H&!&,/*4040=!.1&40=!(&40+4(*).!W8X!
B0,!(&40+4(*)!@%%2@402!*1E)*&=,!W"X!
B0,!(&40+4(*)!>&*..!*1E)*&=,!W"X!
5&40+4(*)!(,&+H..4%0C!14/(*04!%&!;*&(!*1E)*&=,!W"X!
:;&,,!&,/*4040=!141),2!/,/>,&.!%F!F4&.1!64%)40!.,+14%0C!47,7!<..%+4*1,!*02!
<..4.1*01!J%0+,&1/*.1,&.!W9X!
B0,!141),2!.1&40=!*1E)*&=,!W"X!
!

>7! 5&40+4(*)!.1&40=!%&!<..%+4*1,!%&!<..4.1*01!J%0+,&1/*.1,&!E!`40,!WVX!/,/>,&.!
40+)H240=M!

J%0+,&1/*.1,&!*02!&,/*4040=!1;&,,!%&!F%H&!.1&40=!(&40+4(*).!W8!%&!RX!
j,/*4040=!141),2!/,/>,&W.X!%F!*FF,+1,2!.,+14%0!W"!%&!#X!



! "U

B0,!(&40+4(*)!@%%2@402!*1E)*&=,!W"X!
B0,!(&40+4(*)!>&*..C!(,&+H..4%0C!14/(*04!%&!;*&(!*1E)*&=,!W"X!
G,/>,&.!%F!1;,!*FF,+1,2!.,+14%0!*.!0,,2,2!1%!+%/(),1,!1;,!+%//411,,!!

!
+7! _,+14%0d<..4.1*01!(&40+4(*)d<..%+4*1,!(&40+4(*)!.1&40=!E!`40,!WVX!/,/>,&.!
40+)H240=M!!

J%0+,&1/*.1,&!%&!<..%+4*1,!J%0+,&1/*.1,&e!W"X!
5&40+4(*)!%F!*FF,+1,2!.,+14%0!W"X!
:;&,,!&,/*4040=!.1&40=!(&40+4(*).!W9X!
:@%!/,/>,&.!%F!*FF,+1,2!.,+14%0!*1E)*&=,!W#X!
B0,!@%%2@402!*1E)*&=,!W"X!
B0,!>&*..C!(,&+H..4%0C!14/(*04!%&!;*&(!*1E)*&=,!W"X!

!
27! 5&40+4(*)!@%%2@402!E!`40,!WVX!/,/>,&.!40+)H240=M!!

:;&,,!&,/*4040=!@%%2@402!(&40+4(*).!W9X!
5&40+4(*)!;%&0!W"X!
j,/*4040=!/,/>,&W.X!%F!*FF,+1,2!.,+14%0!W"!%&!#X!
J%0+,&1/*.1,&!%&!<..%+4*1,!J%0+,&1/*.1,&e!W"X!
B0,!>&*..C!(,&+H..4%0C!%&!14/(*04!*1E)*&=,!W"X!
$%%2@402W.X!*1E)*&=,!*.!0,,2,2!1%!+%/(),1,!1;,!+%//411,,!

!
,7! _,+14%0d<..4.1*01!(&40+4(*)d<..%+4*1,!(&40+4(*)!@%%2@402!E!`40,!WVX!/,/>,&.!
40+)H240=M!

5&40+4(*)!%F!*FF,+1,2!.,+14%0!W"X!
j,/*4040=!/,/>,&!%F!*FF,+1,2!.,+14%0!W0%0,!%&!"X!
:;&,,!&,/*4040=!@%%2@402!(&40+4(*).!W9X!
5&40+4(*)!;%&0!W"X!
B0,!141),2!.1&40=!*1E)*&=,!W"X!
$%%2@402.!*1E)*&=,!*.!0,,2,2!1%!+%/(),1,!1;,!+%//411,,!

!
F7! 5&40+4(*)!;%&0!E!`40,!WVX!/,/>,&.!40+)H240=M!

:;&,,!&,/*4040=!>&*..!(&40+4(*).!W9X!
J%0+,&1/*.1,&!%&!<..%+4*1,!J%0+,&1/*.1,&e!W"X!
B0,!(&40+4(*)!@%%2@402!*1E)*&=,!W"X!
j,/*4040=!;%&0!.,+14%0!/,/>,&.!
\&*..C!(,&+H..4%0C!%&!14/(*04!*1E)*&=,!*.!0,,2,2!1%!+%/(),1,!1;,!+%//411,,!

!
=7! 5&40+4(*)!1&H/(,1!%&!1&%/>%0,!E!`40,!WVX!/,/>,&.!40+)H240=M!

:;&,,!&,/*4040=!>&*..!(&40+4(*).!W9X!
j,/*4040=!/,/>,&.!%F!*FF,+1,2!.,+14%0!
B0,!(&40+4(*)!@%%2@402!*1E)*&=,!W"X!
J%0+,&1/*.1,&!%&!<..%+4*1,!J%0+,&1/*.1,&e!W"X!
5&40+4(*)!(,&+H..4%0!%&!14/(*04!*1E)*&=,!W"X!
\&*..!*1E)*&=,!*.!0,,2,2!1%!+%/(),1,!1;,!+%//411,,!
!

;7! 5&40+4(*)!1H>*!E!`40,!WVX!/,/>,&.!40+)H240=M!
:;&,,!&,/*4040=!>&*..!(&40+4(*).!W9X!
:@%!&,/*4040=!1&%/>%0,.!W#X!
B0,!(&40+4(*)!@%%2@402!*1E)*&=,!W"X!
5&40+4(*)!14/(*04!W"X!!!!
B0,!141),2!.1&40=!*1E)*&=,!W"X!



! ""

J%0+,&1/*.1,&!%&!<..%+4*1,!J%0+,&1/*.1,&e!W"X!
! !

47! _,+14%0d<..%+4*1,!5&40+4(*)d<..4.1*01!(&40+4(*)!>&*..!E!`40,!WVX!/,/>,&.!
40+)H240=M!

5&40+4(*)!%F!*FF,+1,2!.,+14%0!W"X!
:;&,,!&,/*4040=!>&*..!(&40+4(*).!W9X!
B0,!@%%2@402!*1E)*&=,!W"X!
j,/*4040=!/,/>,&W.X!%F!*FF,+1,2!.,+14%0!
B0,!141),2!.1&40=!*1E)*&=,!W"X!
\&*..C!(,&+H..4%0!%&!14/(*04!*1E)*&=,!*.!0,,2,2!1%!F4))!+%//411,,!

!
h7! 5&40+4(*)!(,&+H..4%0!%&!14/(*04!E!`40,!WVX!/,/>,&.!40+)H240=M!

:;,!%1;,&!(&40+4(*)!W(,&+H..4%0!%&!14/(*04X!W"X!
:@%!&,/*4040=!.,+14%0!(,&+H..4%0!W#X!
:@%!(&40+4(*)!>&*..!*1E)*&=,!W#X!
B0,!(&40+4(*)!@%%2@402!*1E)*&=,!W"X!
5&40+4(*)!;*&(!W"X!
J%0+,&1/*.1,&!%&!<..%+4*1,!J%0+,&1/*.1,&e!W"X!
5&40+4(*)!>*..!W"X!! !

!
'7! _,+14%0d<..4.1*01!(,&+H..4%0!E!`40,!WVX!/,/>,&.!40+)H240=M!

5&40+4(*)!(,&+H..4%0!W"X!
5&40+4(*)!14/(*04!W"X!
j,/*4040=!(,&+H..4%0!()*?,&!W"X!
5&40+4(*)!;*&(!W"X!
:@%!>&*..!*1E)*&=,!W#X!
:@%!@%%2@402!*1E)*&=,!W#X!
B0,!141),2!.1&40=!*1E)*&=,!W"X!
!

)7! 5&40+4(*)!;*&(!E!`40,!WVX!/,/>,&.!40+)H240=M!
J%0+,&1/*.1,&!%&!<..%+4*1,!J%0+,&1/*.1,&e!W"X!
:@%!(&40+4(*)!@%%2@402.!*1E)*&=,!W#X!
:@%!(&40+4(*)!>&*..!*1E)*&=,!W#X!
5&40+4(*)!(,&+H..4%0!W"X!
5&40+4(*)!14/(*04!W"X!
:@%!141),2!.1&40=.!*1E)*&=,!W#X!

!
e!:;,!J%0+,&1/*.1,&!.;*))!;*6,!1;,!%(14%0!1%!>,!*!/,/>,&!%F!*0?!(&40+4(*)!@%%2@402C!>&*..C!
(,&+H..4%0C!14/(*04C!;*&(!%&!.,+14%0!.1&40=!<H2414%0!J%//411,,!*02!/*0*=,/,01!@4))!.,,'!1;,!
J%0+,&1/*.1,&Q.!2,+4.4%0!40!*!14/,)?!/*00,&7!_;%H)2!1;,!J%0+,&1/*.1,&!&,+H.,!1;,/.,)6,.!F&%/!
.*42!J%//411,,C!1;,!<..%+4*1,!J%0+,&1/*.1,&!.;*))!.,&6,!40.1,*27!

!
b7!:;,&,!.;*))!>,!0%!.H>.141H14%0.!F%&!<H2414%0!J%//411,,!/,/>,&.;4(C!,T+,(1!F%&!4))0,..!

%&!40,)4=4>4)41?!W_,,!<&14+),!3D7]7aX7!DF!,/,&=,0+?!*>.,0+,.!%++H&C!1;,!<H2414%0!J%//411,,!/*?C!
40!41.!.%),!24.+&,14%0C!/*',!,/,&=,0+?!.H>.141H14%0.7!Z/,&=,0+?!*>.,0+,.!%0!1;,!<H2414%0!
J%//411,,!/*?!&,/*40!H0F4)),2!H(!1%!*!/*T4/H/!%F!1@%!W#X7!<!GH.4+4*0Q.!5,&.%0*)!J%01&*+1!4.!
*0!,T1,0.4%0!%F!1;4.!J%)),+146,!\*&=*4040=!<=&,,/,017!<H2414%0!(*&14+4(*14%0!*(()4,.!*.!.1*1,2!40!
1;4.!<=&,,/,017!
!

V7!J%/(,0.*14%0!F%&!<H2414%0!J%//411,,!.,&64+,!
!!!!!!



! "#

!!!!!!!*7!Z*+;!<H2414%0!J%//411,,!/,/>,&!.;*))!>,!+%/(,0.*1,2!*1!1;,!&*1,!%F!k#U7UU!(,&!
;%H&!%F!<H2414%0!J%//411,,!.,&64+,C!@41;!*!/404/H/!+*))!14/,!%F!F%H&!W8X!;%H&.C!,T+,(1!
1;*1!.H>.141H1,!*H2414%0.!;*6,!*!/404/H/!+*))!14/,!%F!%0,!W"X!;%H&7!<H2414%0!J%//411,,!
/,/>,&.!@;%!(,&F%&/!%&+;,.1&*!.,&64+,.!%0!1;,!.*/,!2*?!*.!1;,?!*&,!.+;,2H),2!1%!.,&6,!
.;*))!0%1!>,!,T,/(1,2!F&%/!<H2414%0!J%//411,,!2H14,.7!
!
!!!!!!!>7!<H2414%0!J%//411,,!/,/>,&.!.;*))!&,+,46,!/4),*=,!1%!*02!F&%/!*H2414%0!
)%+*14%0.C!H0),..!*H2414%0.!1*',!()*+,!%0!2*?.!2H&40=!@;4+;!%1;,&!%&+;,.1&*)!.,&64+,.!F%&!
@;4+;!1;,?!*&,!>,40=!+%/(,0.*1,2!;*6,!>,,0!.+;,2H),27!<H2414%0!J%//411,,!/,/>,&.!
.;*))!*).%!&,+,46,!/,*)!(,&!24,/!@;,&,!*H2414%0.!401&H2,!%0!&,+%=04S,2!/,*)!(,&4%2.7!
G4),*=,!*02!/,*)!(,&!24,/!@4))!>,!2,1,&/40,2!40!*++%&2*0+,!@41;!<((,024T!<!%F!1;4.!
<=&,,/,017!W_,,!<&14+),!gD7]7"7!F%&!*(()4+*>),!/,*)!14/,!(,&4%2.X7!!

!!!!
!!!!+7!<H2414%0!B6,&14/,7!DF!*H2414%0.!,T1,02!>,?%02!1@,)6,!W"#X!;%H&.!%0!*!2*?!@41;!0%!
.,&64+,.C!<H2414%0!J%//411,,!/,/>,&.!.;*))!>,!+%/(,0.*1,2!*1!1;,!<H2414%0!%6,&14/,!
&*1,!.,1!F%&1;!40!<((,024T!<C!<&14+),!D37!!

!
Z7!<H2414%0!_+;,2H)40=!
!
! "7!:;,!5,&.%00,)!G*0*=,&!@4))!@%&'!40!+)%.,!+%0.H)1*14%0!@41;!1;,!P04%0!_1,@*&2!40!
.,1140=!*))!*H2414%0!2*1,.7!
!
! #7!:;,&,!.;*))!>,!*1!),*.1!,),6,0!W""X!;%H&.!>,1@,,0!1;,!.+;,2H),2!+%0+)H.4%0!%F!*0!
,6,040=!.,&64+,!*02!1;,!.+;,2H),2!>,=40040=!%F!*0!*H2414%0C!>H1!40!0%!+*.,!.;*))!*H2414%0.!>,=40!
(&4%&!1%!VMUU!*7/7!
!
! 97!B0!*!2*?!@41;%H1!.,&64+,.C!0%!/%&,!1;*0!1@,)6,!W"#X!;%H&.!%F!*H2414%0.!W40+)H240=!
/,*)!>&,*'.X!@4))!>,!.+;,2H),27!
!
! 87!`%!*H2414%0.!@4))!>,!.+;,2H),2!%0!*!1@%!W#X!.,&64+,!2*?7!`%!*H2414%0.!@4))!>,!
.+;,2H),2!2H&40=!*!2*&'!@,,'!@41;%H1!1;,!*((&%6*)!%F!1;,!B&+;,.1&*!J%//411,,7!
!
! R7!<H2414%0!J%//411,,!/,/>,&.!*&,!,T(,+1,2!1%!*&&46,!*1!1;,!*H2414%0!.41,!0%!)*1,&!1;*0!
F4F1,,0!W"RX!/40H1,.!(&4%&!1%!1;,!.1*&1!%F!*H2414%0.7!KH0+;!*02d%&!2400,&!>&,*'.!*&,!%0,!W"X!;%H&!
)%0=7!
!
! a7!G*0*=,/,01!@4))!/*',!>,.1!,FF%&1.!1%!.+;,2H),!*H2414%0.!%0!0%0E+%0+,&1!2*?.C!
2,(,0240=!%0!;*))!*6*4)*>4)41?!*02!1;,!GH.4+!]4&,+1%&Q.!.+;,2H),7!DF!*H2414%0.!*&,!0,+,..*&?!%0!
G*.1,&@%&'.!(,&F%&/*0+,!2*?.C!G*0*=,/,01!.;*))!/*',!>,.1!,FF%&1.!1%!)4/41!*H2414%0.!1%!0%!
/%&,!1;*0!F46,!WRX!;%H&.7!
!
A7!<H2414%0!5&%+,2H&,.!
!
! "7!:;,!5,&.%00,)!G*0*=,&!*02d%&!1;,4&!2,.4=0,,!@4))!+%02H+1!*))!*H2414%0.!*02!.;*))!*+1!*.!
1;,!2,.4=0*1,2!(&%+1%&7!
!
! #7!:;,!P04%0!_1,@*&2!*02d%&!1;,4&!2,.4=0,,!@4))!*11,02!*))!*H2414%0.!40!1;,4&!,014&,1?!1%!
,0.H&,!1;*1!1;,!1,&/.!%F!1;4.!<=&,,/,01!*02!1;,!&H),.!%F!1;,!</,&4+*0!A,2,&*14%0!%F!GH.4+4*0.!
*&,!%>.,&6,27!:;,!_1,@*&2!%&!1;,4&!2,.4=0,,!@4))!>,!+%0.42,&,2!1;,!*H1;%&4S,2!&,(&,.,01*146,!%F!
1;,!P04%0!*1!*))!*H2414%0.7!
!



! "9

! 97!K46,!*H2414%0.!@4))!>,!;,)2!%0!.1*=,!*1!1;,!_1&*S!J,01,&!G%&.*04!%&!A,&=H.%0!-*))C!jH1;!
Z+',&2!-*))C!%&!G*;*FF,?!:;,*1,&C!@41;!1;,!*((&%(&4*1,!*+%H.14+*)!.;,))C!%&!*+%H.14+*)!
(&%.+,04H/!@*)).!*1!1;,!_1&*S!J,01,&C!40!()*+,7!DF!1;,.,!6,0H,.!*&,!H0*6*4)*>),C!*0!*)1,&0*1,!6,0H,!
/*?!>,!H.,2!@41;!1;,!*((&%6*)!%F!1;,!B&+;,.1&*!J%//411,,C!@;4+;!.;*))!0%1!>,!H0&,*.%0*>)?!
@41;;,)27!
!
! 87!<11,02*0+,!*1!*))!*H2414%0!2,)4>,&*14%0.!@4))!>,!)4/41,2!1%!1;%.,!%FF4+4*))?!406%)6,27!
G,/>,&.!%F!G*0*=,/,01!/*?!%>.,&6,!*H2414%0.C!>H1!/*?!0%1!>,!(&,.,01!2H&40=!*0?!24.+H..4%0!
%&!6%140=C!@41;!1;,!,T+,(14%0!%F!1;,!5,&.%00,)!G*0*=,&7!B&+;,.1&*!(,&.%00,)!/*?!%>.,&6,!*1!1;,!
24.+&,14%0!%F!1;,!<H2414%0!J%//411,,7!<))!%>.,&6,&.!/H.1!>,!.,*1,2!>,;402!1;,!.+&,,0C!*02!/*?!
0%1!(*&14+4(*1,!40!2,)4>,&*14%0.!%&!6%140=7!:;,!5,&.%00,)!G*0*=,&!@4))!;*6,!0%!*+146,!&%),!40!
2,)4>,&*14%0.!%&!6%140=!*02!@4))!>,!(&,.,01!%0)?!1%!,0.H&,!+%/()4*0+,!@41;!<&14+),!3D7\787!
G*0*=,/,01!.;*))!&,^H4&,!1;*1!1;,!5,&.%00,)!G*0*=,&!,T,+H1,!*!0%0E24.+)%.H&,!*=&,,/,01!
&,^H4&40=!.1&4+1!+%0F42,014*)41?!@41;!&,.(,+1!1%!*))!2,)4>,&*14%0.!%&!6%140=C!,T+,(1!*.!&,^H4&,2!1%!
+*&&?!%H1!1;,!2H14,.!.(,+4F4,2!>?!1;4.!<=&,,/,01!%&!1%!+%/()?!@41;!),=*)!(&%+,..7!
!

R7!!5&,)4/40*&?!*02!_,/4EA40*)!j%H02.!
!
*7!:;,!/H.4+!F%&!1;,!(&,)4/40*&?!&%H02!@4))!>,!(%.1,2!40!1;,!=&,,0!W%0E2,+'X!&%%/!

F%&!1;,!*H2414%0!+*0242*1,.!(&4%&!1%!1;,!>,=40040=!%F!1;,!*H2414%07!!<(()4+*01.!.;*))!>,!
40F%&/,2!(&4%&!1%!1;,!*H2414%0!2*1,!4F!.4=;1!&,*240=!4.!1%!>,!&,^H4&,27!

!
>7!5&,)4/40*&?!*02!.,/4EF40*)!*H2414%0.!@4))!>,!;,*&2!F&%/!>,;402!*!.+&,,0!>?!1;,!

<H2414%0!J%//411,,C!@;%!.;*))!0%1!>,!*264.,2!%F!1;,!42,0141?!%F!1;,!+*0242*1,.7!
5&,)4/40*&?!*H2414%0.!.;*))!>,!@*46,2!F%&!*H2414%040=!B&+;,.1&*!/,/>,&.C!4F!1;,?!.%!
2,.4&,7!!:;,!GH.4+!]4&,+1%&!.;*))!>,!(&,.,01!%0)?!*1!F40*)!*H2414%0.7!

!
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G*0*=,/,01!.;*))!2,1,&/40,!*0!D01,&4/!<&14.14+!K,*2,&!@;%!.;*))!>,!*H1;%&4S,2!1%!/*',!1,0H&,!
2,+4.4%0.!40!+%0.H)1*14%0!@41;!1;,!<H2414%0!J%//411,,!1;*1!;,*&2!1;,!(&%>*14%0*&?!/H.4+4*0Q.!
*H2414%07!DF!1;,!2,+4.4%0!4.!1%!2,0?!1,0H&,C!1;,0!.H+;!2,+4.4%0!/H.1!>,!.H((%&1,2!>?!*!/*h%&41?!%F!
1;*1!<H2414%0!J%//411,,!40!*!.,+&,1!>*))%1!6%1,7!!:;,!.*/,!&,^H4&,/,01!*(()4,.!@;,0!*!0,@)?E
;4&,2!GH.4+!]4&,+1%&!@*.!0%1!(&,.,01!*1!1;,!(&%>*14%0*&?!/H.4+4*0Q.!*H2414%07!

!
87!D0!)4,H!%F!*!F40*)!1,0H&,!2,+4.4%0C!*!(&%>*14%0*&?!/H.4+4*0Q.!(&%>*14%0*&?!(,&4%2!/*?!>,!

,T1,02,2!F%&!1;&,,!W9X!/%01;.C!H(%0!&,^H,.1!%F!,41;,&!1;,!(&%>*14%0*&?!/H.4+4*0C!<H2414%0!
J%//411,,!1;*1!;,*&2!1;,!(&%>*14%0*&?!/H.4+4*0Q.!*H2414%0C!%&!GH.4+!]4&,+1%&!*02!1;,!
H0*04/%H.!2,+4.4%0!%F!1;,!GH.4+!]4&,+1%&!*02!<H2414%0!J%//411,,!40+)H240=!*!.,+&,1E>*))%1!6%1,!
>?!1;,!<H2414%0!J%//411,,7!
!

R7!`%0Ej,0,@*)!%F!5&%>*14%0*&?!GH.4+4*0.7!!
!

*7!5&%>*14%0*&?!GH.4+4*0.!.;*))!0%1!>,!24.+4()40,2!%&!24.+;*&=,2!F%&!0%0E*&14.14+!
&,*.%0.C!,T+,(1!F%&!hH.1!+*H.,7!!

!
>7!5&%>*14%0*&?!GH.4+4*0.!.;*))!;*6,!0%!*++,..!1%!1;,!=&4,6*0+,!*02!*&>41&*14%0!

(&%+,2H&,.!@;*1.%,6,&!F%&!*&14.14+!2,+4.4%0.C!>H1!@4))!;*6,!*++,..!1%!1;,!=&4,6*0+,!*02!
*&>41&*14%0!(&%+,2H&,.!F%&!*))!%1;,&!(H&(%.,.7!!

!
+7!`%!(&%>*14%0*&?!GH.4+4*0!+*0!&,+,46,!0%14+,!%F!0%0E&,0,@*)!F%&!*&14.14+!&,*.%0.!

40!1;,4&!F4&.1!.,*.%0!@41;%H1!;*640=!&,+,46,2!@&411,0!0%14+,!%F!0%0E&,0,@*)!>?!A,>&H*&?!"7!
!
27!`%!(&%>*14%0*&?!GH.4+4*0!+*0!&,+,46,!0%14+,!%F!0%0E&,0,@*)!F%&!*&14.14+!&,*.%0.!

40!1;,4&!.,+%02!.,*.%0!@41;%H1!;*640=!&,+,46,2!@&411,0!0%14+,!%F!(%1,014*)!0%0E&,0,@*)!>?!
],+,/>,&!"C!*02!*!&,64,@!/,,140=!>?!],+,/>,&!"R!*11,02,2!>?!1;,!GH.4+!]4&,+1%&C!1;,!
5&,.42,01dJZB!%&!1;,4&!2,.4=0,,C!1;,!5,&.%00,)!G*0*=,&C!1;,!P04%0!_1,@*&2!*02!1;,!
GH.4+4*0!40!^H,.14%07!$41;40!F46,!WRX!>H.40,..!2*?.!%F!1;,!],+,/>,&!"R!/,,140=C!1;,!
GH.4+!]4&,+1%&!%&!1;,4&!2,.4=0*1,!.;*))!4..H,!*!@&411,0!0%14+,!40F%&/40=!1;,!*FF,+1,2!
GH.4+4*0!%F!1;,!F40*)!24.(%.414%0!%F!1;,!24./4..*)!(&%+,2H&,7!J%(4,.!%F!.H+;!0%14+,!.;*))!
>,!(&%642,2!1%!1;,!P04%07!`%!GH.4+4*0!/*?!>,!24./4..,2!H014)!.H+;!0%14+,!;*.!>,,0!
14/,)?!4..H,27!!

!
a7!:;,!&4=;1.!%F!1,0H&,2!GH.4+4*0.!F%&!*++,..!1%!=&4,6*0+,!*02!*&>41&*14%0!(&%+,2H&,.!*&,!

%H1)40,2!40!<&14+),.!g3DDD!*02!gDgC!>,)%@7!!
!

L7!ZT+,(1!*.!0%1,2!;,&,40C!*!1,0H&,2!GH.4+4*0!@4))!>,!*H1%/*14+*))?!&,E,0=*=,2!>?!
G*0*=,/,01!F%&!1;,!.H++,,240=!.,*.%07!!
!

b7!_,04%&41?7!<!.,&64+,!?,*&!%F!.,04%&41?!.;*))!>,!+&,241,2!1%!,*+;!GH.4+4*0C!(&%642,2!1;,?!
;*6,!>,,0!,0=*=,2!>?!:;,!A)%&42*!B&+;,.1&*!40!+%0140H%H.!+%01&*+1,2!.,&64+,!*.!*!&,.H)1!%F!1;,!
(&,.+&4>,2!*H2414%0!(&%+,..7!<!GH.4+4*0!.;*))!&,+,46,!.,04%&41?!(*?!@;,0!1;,?!&,+,46,!1,0H&,C!>H1!
.;*))!*).%!&,+,46,!+&,241!F%&!.,&64+,!2H&40=!*0?!(&%>*14%0*&?!(,&4%27!_,04%&41?!(*?!.;*))!+%0.4.1!%F!
(*?/,01.!40!*22414%0!1%!/404/H/!@,,')?!.+*),!F%&!,*+;!.,&64+,!?,*&!+%/(),1,2!>?!1;,!,02!%F!1;,!
(&,64%H.!.,*.%07!!_,04%&41?!(*?!@4))!>,!+%/(,0.*1,2!*.!*!(,&+,01*=,!%F!/404/H/!@,,')?!.+*),7!
:;,!(,&+,01*=,!F%&!,*+;!?,*&!%F!.,&64+,!4.!)4.1,2!40!ZT;4>41!<7!!_,04%&41?!@4))!>,!(*42!*.!*!)H/(!
.H/!*1!1;,!>,=40040=!%F!,*+;!.,*.%0C!40!*!.,(*&*1,!(*?&%))C!*02!@4))!>,!H0*FF,+1,2!>?!.H>.,^H,01!
),*6,7!



! "b

!
]7!j,0,@*)!!
!

"7!G*0*=,/,01!.;*))!(&%642,!5,&.%0*)!J%01&*+1.!%&!),11,&.!%F!401,01!*.!F%))%@.M!
!

*7!D0!?,*&.!%F!1;4.!<=&,,/,01!40!@;4+;!0%!0,=%14*14%0.!*&,!1*'40=!()*+,C!%0!%&!
>,F%&,!<(&4)!"C!G*0*=,/,01!@4))!=46,!1%!,*+;!GH.4+4*0!*0!,T,+H1,2!5,&.%0*)!J%01&*+1!%&!
*!),11,&!%F!401,01!0%1!1%!&,;4&,7!:;%.,!GH.4+4*0.!2,.4&40=!1%!(,&F%&/!@41;!1;,!A)%&42*!
B&+;,.1&*!2H&40=!1;,!F%))%@40=!.,*.%0!/H.1!FH&04.;!FH))?!,T,+H1,2!5,&.%0*)!J%01&*+1.!1%!
G*0*=,/,01!0%1!)*1,&!1;*0!G*?!"7!<0?!GH.4+4*0!F*4)40=!1%!/,,1!1;4.!2,*2)40,!@4))!>,!
+%0.42,&,2!1%!;*6,!4024+*1,2!1;,4&!2,.4&,!0%1!1%!(,&F%&/!@41;!1;,!B&+;,.1&*!F%&!1;,!
F%))%@40=!.,*.%0C!*02!1%!;*6,!&,.4=0,2!,/()%?/,01!,FF,+146,!*1!1;,!,02!%F!1;,!+H&&,01!
.,*.%0!F%&!@;4+;!1;,?!*&,+%01&*+1,27!!

!
>7!D0!?,*&.!%F!1;4.!<=&,,/,01!40!@;4+;!0,=%14*14%0.!*&,!1*'40=!()*+,!F%&!.H++,..%&!

*=&,,/,01.C!%&!H02,&!&,%(,0,&!(&%64.4%0.C!G*0*=,/,01!.;*))!4..H,!),11,&.!%F!401,01!1%!
&,;4&,!%&!0%1!1%!&,;4&,!>?!<(&4)!"7!-%@,6,&C!G*0*=,/,01!.;*))!=46,!5,&.%0*)!J%01&*+1.!1%!
GH.4+4*0.!@41;40!*!&,*.%0*>),!14/,!*F1,&!,41;,&!*!0,@!J%)),+146,!\*&=*4040=!<=&,,/,01!
%&!401,&4/!<=&,,/,01!%0!&,%(,0,&!(&%64.4%0.!;*.!>,,0!,T,+H1,2!>?!*))!(*&14,.7!GH.4+4*0.!
/H.1!2,)46,&!FH))?!,T,+H1,2!5,&.%0*)!J%01&*+1.!1%!G*0*=,/,01!@41;40!1;4&1?!W9UX!2*?.!%F!
(&%64.4%0!>?!G*0*=,/,01!%F!.H+;!<=&,,/,01.C!F*4)40=!@;4+;C!.H+;!GH.4+4*0.!@4))!>,!
+%0.42,&,2!1%!;*6,!&,.4=0,2!1;,4&!(%.414%0.!@41;!1;,!B&+;,.1&*!,FF,+146,!1;,!,02!%F!1;,!
.,*.%0!40!@;4+;!1;,?!;*6,!/%.1!&,+,01)?!(,&F%&/,27!!

!
#7!:;,!2*1,!%F!4..H*0+,!%F!*))!0%14+,.C!+%01&*+1.!%&!%1;,&!2%+H/,01.!(&%642,2!40!_,+14%0.!

<C!]C!ZC!*02!A!%F!1;4.!<&14+),!@4))!>,!1;,!2*1,!%0!@;4+;!.H+;!2%+H/,01!@*.!FH&04.;,2!>?!;*02C!4F!
1;*1!/,1;%2!%F!2,)46,&?!4.!H.,2C!%&!1;,!2*1,!%0!@;4+;!.H+;!2%+H/,01!4.!(%.1/*&',2C!4F!2,)46,&,2!
64*!+,&14F4,2!/*4)7!D0!1;,!,6,01!1;*1!*!&,^H4&,2!2*1,!%F!4..H*0+,!@41;40!1;4.!<&14+),!F*)).!%0!*!0%0E
>H.40,..!2*?C!0%14+,.C!+%01&*+1.!%&!%1;,&!2%+H/,01.!/*?!>,!2,)46,&,2!%0!1;,!0,*&,.1!>H.40,..!2*?!
1;,&,*F1,&7!$;,&,!1;,.,!.,+14%0.!&,^H4&,!1;*1!*!2%+H/,01!4.!&,+,46,2C!&,1H&0,2C!%&!FH&04.;,2!1%!
*0%1;,&!(*&1?!>?!*!+,&1*40!2*1,C!1;*1!2*1,!@4))!>,!1;,!2*1,!%0!@;4+;!41!4.!(,&.%0*))?!&,+,46,2!4F!
2,)46,&,2!>?!;*02C!%&!1;,!2*1,!%F!41.!(%.1/*&'!4F!2,)46,&,2!64*!+,&14F4,2!/*4)7!
!

97!<0?!2*1,!%&!2,*2)40,!40!1;4.!.,+14%0!/*?!>,!,T1,02,2!>?!/H1H*)!*=&,,/,01!%F!1;,!
5&,.42,01dJZBC!1;,!P04%0C!*02!1;,!*FF,+1,2!GH.4+4*07!!
!
Z7!<&14.14+!`%0Ej,0,@*)!%F!:,0H&,2!GH.4+4*0.!!
!

"7!D0!1;,!,6,01!*!1,0H&,2!GH.4+4*0!F*4).!1%!/,,1!1;,!*&14.14+!.1*02*&2.!%F!1;,!B&+;,.1&*C!1;,!
GH.4+!]4&,+1%&!.;*))!F4&.1!*11,/(1!1%!+%//H04+*1,!1;,4&!+%0+,&0.!1%!1;,!/H.4+4*0!>?!H.,!%F!6,&>*)!
+%//,01.!*02d%&!@*&040=.!(&4%&!1%!+%//,0+,/,01!%F!1;,!+%0+4)4*14%0!(&%+,..!>,)%@7!`%!*&14.14+!
24./4..*)!(&%+,2H&,!*=*40.1!*!1,0H&,2!GH.4+4*0!/*?!>,!40414*1,2!40!,41;,&!1;,!F4&.1!%&!F40*)!.,*.%0!
%F!*!GH.4+!]4&,+1%&Q.!1,0H&,C!0%&!.;*))!*0?!.H+;!(&%+,2H&,.!40F&40=,!H(%0!*!/H.4+4*0Q.!&4=;1.!1%!
),*6,C!.*)*&?!*02!>,0,F41.!H02,&!1;4.!<=&,,/,017!<0?!%F!1;,!2,*2)40,.!2,F40,2!>,)%@!/*?!>,!
,T1,02,2!>?!/H1H*)!*=&,,/,017!

!
#7!`%14+,!%F!J%0+4)4*14%07!$;,0C!40!1;,!hH2=/,01!%F!1;,!GH.4+!]4&,+1%&C!1;,&,!4.!*!6,&?!

.,&4%H.!^H,.14%0!+%0+,&040=!1;,!(,&F%&/*0+,!%F!*!1,0H&,2!/,/>,&!%F!:;,!A)%&42*!B&+;,.1&*!1;*1!
/4=;1!),*2!1%!1;,!GH.4+4*0Q.!0%0E&,0,@*)!@41;!1;,!%&+;,.1&*C!*0!,*&0,.1!,FF%&1!@4))!>,!/*2,!1%!
&,.%)6,!1;,!(&%>),/.!1;*1!*((,*&!1%!>,!+*H.40=!(,&F%&/*0+,!24FF4+H)14,.!1;&%H=;!1;,!F%))%@40=!
+%0+4)4*14%0!(&%+,..M!



! "V

!
*7!:;,!GH.4+!]4&,+1%&!@4))!.4/H)1*0,%H.)?!*264.,!1;,!ZT,+H146,!]4&,+1%&C!1;,!

J;*4&!%F!1;,!B&+;,.1&*!J%//411,,!*02!1;,!P04%0!_1,@*&2C!40!@&4140=C!*>%H1!1;,!*)),=,2!
(,&F%&/*0+,!(&%>),/.!+*H.40=!1;,!+%0+,&07!

!
>7!<F1,&!1;4.!0%14F4+*14%0C!*1!1;,!24.+&,14%0!%F!1;,!GH.4+!]4&,+1%&C!*!`%14+,!%F!

J%0+4)4*14%0!.;*))!>,!.,01!1%!1;,!GH.4+4*0!>?![*0H*&?!"RC!*02!*!h%401!/,,140=!@4))!>,!
.+;,2H),2!*.!.%%0!*.!(%..4>),C!>H1!0%!)*1,&!1;*0!A,>&H*&?!"RC!*/%0=!1;,!GH.4+!]4&,+1%&C!
1;,!GH.4+4*0C!1;,!J;*4&!%F!1;,!B&+;,.1&*!J%//411,,C!1;,!P04%0!_1,@*&2!W@;%!.;*))!',,(!
*!&,+%&2!%F!1;,!/,,140=X!*02!1;,!B(,&*14%0.!]4&,+1%&!WN1;,!J%0+4)4*14%0!I&%H(OX7!:;,!
GH.4+!]4&,+1%&!@4))!,T()*40!1;,4&!+%0+,&0.!1%!1;,!GH.4+4*0!*02!/*',!.H==,.14%0.!1;*1!
@%H)2!),*2!1%!*!&,.%)H14%0!%F!1;,!(&%>),/.!24.+H..,27!:;,!GH.4+4*0!@4))!1;,0!;*6,!*0!
%((%&1H041?!1%!&,.(%02!1%!1;,!GH.4+!]4&,+1%&Q.!+%0+,&0.!*02!.H==,.14%0.7!

!
+7!Z6,&?!,FF%&1!@4))!>,!/*2,!>?!1;,!GH.4+!]4&,+1%&!*02!1;,!GH.4+4*0!1%!2,6,)%(!*!

()*0!%F!*+14%0!1%!>,!F%))%@,2!1%!&,.%)6,!1;,!(&%>),/.7!:;,!J%0+4)4*14%0!I&%H(!@4))!
*+146,)?!*..4.1!40!1;,!2,6,)%(/,01!%FC!*02!*=&,,!1%C!*!()*0!1;*1!@4))!>,!&,2H+,2!1%!@&4140=!
*.!*!G,/%&*02H/!%F!P02,&.1*0240=!*02!.4=0,2!>?!1;,!GH.4+4*0C!1;,!GH.4+!]4&,+1%&!*02!
1;,!/,/>,&.!%F!1;,!J%0+4)4*14%0!I&%H(7!

!
27!:;,!*2%(1,2!()*0!%F!*+14%0!@4))!>,+%/,!,FF,+146,!*.!.%%0!*.!41!4.!.4=0,2!>?!1;,!

J%0+4)4*14%0!I&%H(C!>H1!0%1!)*1,&!1;*0!G*&+;!"RC!*02!@4))!+%0140H,!40!,FF,+1!H014)!1;,!
F%))%@40=!A,>&H*&?!"R7!`%!0%0E&,0,@*)!0%14+,!.;*))!>,!4..H,2!H014)!1;,!+%/(),14%0!%F!1;4.!
(,&4%2!

!
,7!`%1!),..!1;*0!1;&,,!14/,.!2H&40=!1;,!+%0+4)4*14%0!(&%+,..C!*1!*((&%T4/*1,)?!1;&,,!

/%01;!401,&6*).!W%&!/%&,!%F1,0C!4F!2,.4&,2!>?!*0?!/,/>,&!%F!1;,!J%0+4)4*14%0!I&%H(XC!1;,!
J%0+4)4*14%0!I&%H(!@4))!/,,1!1%!&,64,@!1;,!(&%+,..!1%!2,1,&/40,!4F!41!4.!%(,&*140=!
,FF,+146,)?7!DF!41!4.!2,1,&/40,2!1;*1!.%/,!*)1,&*14%0!%F!1;,!()*0!@%H)2!>,!/%&,!,FF,+146,C!41!
/*?!>,!+;*0=,2!>?!/H1H*)!*=&,,/,017!
! !
97!`%14+,!%F!`%0Ej,0,@*)7!DFC!*F1,&!1;,!+%0+4)4*14%0!(&%+,..!;*.!>,,0!+%/(),1,2C!1;,!

GH.4+!]4&,+1%&!+%0.42,&.!1;,!GH.4+4*0!0%1!^H*)4F4,2!F%&!&,0,@*)C!*!0%14+,!%F!0%0E&,0,@*)!.;*))!
>,!4..H,2!1%!1;,!GH.4+4*0!0%!)*1,&!1;*0!A,>&H*&?!"R7!DF!.H+;!0%0E&,0,@*)!0%14+,!4.!4..H,2C!1;,!
GH.4+4*0!.;*))!;*6,!H014)!G*&+;!"!1%!+;%%.,!*/%0=!1;,!F%))%@40=!%(14%0.!*02!1%!0%14F?!1;,!
J%0+4)4*14%0!I&%H(!*02!/*0*=,/,01!40!@&4140=!%F!1;,4&!+;%4+,!%F!%(14%0.!

!
*7!:;,!GH.4+4*0!/*?!+;%%.,!1%!*((,*)!%&!=&4,6,!1;,!GH.4+!]4&,+1%&Q.!2,+4.4%0!*.!

.,1!F%&1;!40!_,+14%0!8!>,)%@7!
!
>7!:;,!GH.4+4*0!/*?!&,.4=0M!

!
W"X!,FF,+146,!*1!1;,!,02!%F!1;,!+H&&,01!.,*.%0C!H014)!@;4+;!14/,!1;,?!.;*))!
&,+,46,!FH))!.*)*&?!*02!>,0,F41.!W(,0.4%0C!;,*)1;!40.H&*0+,C!40.1&H/,01!
40.H&*0+,C!*02!*0?!%1;,&!>,0,F41!40!,FF,+1!*1!1;,!14/,!%F!&,.4=0*14%0XC!%&!
W#X!4//,24*1,)?C!40!@;4+;!+*.,!1;,?!.;*))!&,+,46,!*0?!.*)*&?!*02!>,0,F41.!1;,?!
@%H)2!;*6,!&,+,46,2!;*2!1;,?!@%&',2!H014)!1;,!,02!%F!1;,!.,*.%07!

!
+7!:;,!GH.4+4*0!/*?!+;%%.,!1%!),*6,!:AB!F%&!1;,!&,/*402,&!%F!1;,!.,*.%0!F%&!1;,!

(H&(%.,!%F!.1H2?40=!1%!4/(&%6,!1;,4&!(,&F%&/*0+,C!%&!1%!&,/*40!40!1;,!B&+;,.1&*!@;4),!
1*'40=!),..%0.!%0!1;,4&!%@0!14/,7!<!GH.4+4*0!@;%!+;%%.,.!1%!),*6,!1;,!B&+;,.1&*!



! #U

1,/(%&*&4)?!@4))!&,+,46,!&,4/>H&.,/,01!F%&!1;,!+%.1.!%F!.H+;!),..%0.!H(!1%!*!/*T4/H/!%F!
k"CUUUC!*02!@4))!&,+,46,!FH))!>,0,F41.!2H&40=!1;4.!14/,7!A%))%@40=!1;4.!(,&4%2!%F!.1H2?C!1;,!
GH.4+4*0!.;*))!&,1H&0!1%!@%&'!40!1;,4&!(%.414%0!40!1;,!:AB!*1!1;,!>,=40040=!%F!1;,!
F%))%@40=!.,*.%07!!\?!A,>&H*&?!"R!%F!1;*1!.,*.%0C!1;,!GH.4+!]4&,+1%&!.;*))!40F%&/!1;,!
GH.4+4*0!%F!1;,4&!F40*)!2,+4.4%0!40!@&4140=C!@41;!+%(4,.!1%!1;,!/,/>,&.!%F!1;,!J%0+4)4*14%0!
I&%H(7!DF!1;,!2,+4.4%0!4.!0%0E&,0,@*)C!1;,!GH.4+4*0!/*?!%0+,!*=*40!%(1!F%&!*7!%&!>7!
*>%6,7!

!
87!<((,*)7!DF!*!/H.4+4*0!24.(H1,.!1;,!0%0E&,0,@*)!2,+4.4%0!%F!1;,!GH.4+!]4&,+1%&!*.!.,1!

F%&1;!40!_,+14%0!97!*>%6,C!1;,!/H.4+4*0!.;*))!;*6,!1;,!&4=;1!,41;,&!1%M!
!

*7!<((,*)!.H+;!2,+4.4%0!1%!1;,!<((,*).!J%//411,,Y!*((,*).!/H.1!>,!/*2,!1%!1;,!
P04%0!*02!1;,!B&+;,.1&*!J%//411,,!J;*4&!0%!)*1,&!1;*0!F%H&1,,0!W"8X!2*?.!F&%/!1;,!2*1,!
1;,!0%14+,!1%!0%0E&,0,@!@*.!.,01Y!%&!
!

>7!A4),!*!=&4,6*0+,!H02,&!1;,!I&4,6*0+,!*02!<&>41&*14%0!5&%+,2H&,!%H1)40,2!40!
<&14+),.!g3DDD!*02!gDg7!

!
R7!<((,*).!J%//411,,!
!

*7!:;,!<((,*).!J%//411,,!.;*))!+%0.4.1!%F!.,6,0!WLX!1,0H&,2!/H.4+4*0.!W*02!1@%!
*)1,&0*1,.X!,),+1,2!>?!1;,!1,0H&,2!/H.4+4*0.!%F!1;,!B&+;,.1&*!*1!1;,!>,=40040=!%F!,*+;!
.,*.%07!!:;,!>*))%1.!@4))!>,!;,)2!>?!1;,!K%+*)!P04%0!40!+%0F42,0+,!H014)!.H+;!14/,!*.!1;,!
+%//411,,!/H.1!>,!+%06,0,2C!*1!@;4+;!14/,!1;,!K%+*)!P04%0!@4))!42,014F?!1;,!,),+1,2!
/,/>,&.7!:;,!+%//411,,!,),+1,2!*1!1;,!>,=40040=!%F!*!=46,0!.,*.%0!@4))!&,64,@!*0?!+*.,.!
%F!*&14.14+!0%0E&,0,@*)!40414*1,2!2H&40=!1;*1!.,*.%0C!40+)H240=!1;,!.,*.%0!40!@;4+;!1;,!F4&.1!
@&411,0!+%//H04+*14%0!%H1)40,2!40!3DD7Z7#7*7!@*.!(&%642,2C!&,=*&2),..!%F!@;,1;,&!*!
.H>.,^H,01!*((,*)!+%//411,,!;*.!>,,0!,),+1,27!
!

>7!:;,!F%))%@40=!GH.4+4*0.!@4))!>,!40,)4=4>),!F%&!<((,*).!J%//411,,!.,&64+,M!
!

W"X!GH.4+4*0.!;4&,2!%0!*!0%0E(,&/*0,01!>*.4.Y!
W#X!GH.4+4*0.!@;%!;*6,!=46,0!0%14+,!%F!&,.4=0*14%0Y!
W9X!GH.4+4*0.!@;%!;*6,!&,+,46,2!*!`%14+,!%F!J%0+4)4*14%0!*02!@;%.,!0%0E
&,0,@*)!(&%+,..!4.!*.!?,1!H0&,.%)6,2Y!*02!
W8X!GH.4+4*0.!@;%!*&,!&,)*1,2!1%!*!/H.4+4*0!@;%!;*.!&,+,46,2!*!`%14+,!%F!
J%0+4)4*14%0!*02!@;%.,!0%0E&,0,@*)!(&%+,..!4.!*.!?,1!H0&,.%)6,27!

!
+7!$41;40!F%H&1,,0!W"8X!2*?.!%F!&,+,4(1!%F!*!&,^H,.1!F%&!*((,*)C!1;,!<((,*).!

J%//411,,!.;*))!+%06,0,!*!/,,140=C!+;%%.,!*!+;*4&(,&.%0!>?!.,+&,1!>*))%1!F&%/!*/%0=!41.!
/,/>,&.C!*02!()*0!41.!(&%+,,240=.7!:;,!GH.4+!]4&,+1%&!.;*))!.H>/41!*!),11,&!1%!1;,!
<((,*).!J%//411,,!W.4/4)*&!1%!1;,!),11,&!&,F,&,0+,2!40!_,+14%0!3DD!Z7!#7!*7X7!:;,!<((,*).!
J%//411,,!.;*))!(&%+,,2!*.!,T(,2414%H.)?!*.!(%..4>),!1%!+%02H+1!*0?!0,+,..*&?!;,*&40=.!
*02!1%!%>1*40!&,),6*01!F*+1.!*.!41!2,,/.!F417!5&%+,,240=.!.;*))!>,!+%/(),1,2!@41;40!.4T1?!
WaUX!2*?.!%F!1;,!+%06,040=!%F!1;,!J%//411,,7!!<F1,&!24.+H..4%0C!1;,!<((,*).!J%//411,,!
.;*))!6%1,!>?!.,+&,1!>*))%1!1%!2,+42,C!>?!*!.4/(),!/*h%&41?C!@;,1;,&!1%!H(;%)2!%&!2,0?!1;,!
*+14%0!%F!1;,!GH.4+!]4&,+1%&7!:;,!2,+4.4%0!%F!1;,!<((,*).!J%//411,,!.;*))!>,!F40*)!*02!
>40240=!%0!*))!(*&14,.7!`%!(,&F%&/*0+,!%&!*H2414%0!.;*))!>,!&,^H4&,2!%F!1;,!*((,))*01!
/H.4+4*0C!*02!0%!*26,&.,!40F,&,0+,!.;*))!>,!2&*@0!F&%/!1;,4&!2,+4.4%0!0%1!1%!*H2414%0!%&!
(,&F%&/C!0%&!.;*))!*0?!&,+%&240=.!>,!H.,2!*=*40.1!1;,/7!!-%@,6,&C!1;,!/H.4+4*0!/*?!()*?!
F%&!1;,!+%//411,,!4F!1;,?!.%!2,.4&,7!!
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!
27!DF!1;,!2,+4.4%0!%F!1;,!GH.4+!]4&,+1%&!4.!H(;,)2C!1;,!/H.4+4*0Q.!,/()%?/,01!

.;*))!>,!1,&/40*1,2!*.!%F!1;,!+%0+)H.4%0!%F!1;,!1;,0E+H&&,01!.,*.%07!
!

,7!DF!1;,!2,+4.4%0!%F!1;,!GH.4+!]4&,+1%&!4.!%6,&1H&0,2C!1@%!W#X!FH))!.,*.%0.!/H.1!
(*..!>,F%&,!1;,!(&%+,..!%F!0%0E&,0,@*)!/*?!>,!&,40414*1,2!*=*40.1!1;,!.H>h,+1!/H.4+4*0C!
@41;!1;,!,T+,(14%0!1;*1C!4F!1;,!&,40.1*1,/,01!%++H&.!2H,!1%!(&%+,2H&*)!,&&%&C!1;4.!&,.1&4+14%0!
.;*))!0%1!>,!=46,0!,FF,+17!

!

A7!!]4./4..*)!%F!*!1,0H&,2!GH.4+4*0!F%&!&,*.%0.!%1;,&!1;*0!F*4)40=!1%!/,,1!1;,!*&14.14+!.1*02*&2.!%F!
1;,!B&+;,.1&*!.;*))!>,!%0)?!F%&!hH.1!+*H.,7!
!
I7!ZT1&*.!*02!_H>.141H1,.!
!

"7!GH.4+4*0.!;4&,2!*.!,T1&*.!%&!.H>.141H1,.!*&,!0%0E+%01&*+1,2!GH.4+4*0.!*.!2,F40,2!40!1;4.!
<=&,,/,01!*02!.;*))!0%1!>,!.H>h,+1!1%!*0?!%F!1;,!1,&/.!%F!1;4.!<=&,,/,01!,T+,(1!1;,!(*?!.+*),7!!
!

#7!`%0E+%01&*+1,2!GH.4+4*0.!@4))!>,!,/()%?,2!%0)?!F%&!1;%.,!&,;,*&.*).!%F!1;,!@%&'.!
@;4+;!1;,?!*&,!,T(,+1,2!1%!(,&F%&/7!!
!

97!`%0E+%01&*+1,2!GH.4+4*0.!.;*))!>,!,0=*=,2!*1!),*.1!.4T!WaX!@,,'.!40!*26*0+,!%&!*.!.%%0!
*.!1;,!0,,2!4.!'0%@0!*02!*&,!1%!>,!(&%642,2!@41;!.+;,2H),.!*++%&240=!1%!1;4.!+%01&*+1Q.!
&,^H4&,/,01.!*02!@41;!@&411,0!+%0F4&/*14%0!%F!,/()%?/,01!F%&!1;,!*(()4+*>),!(,&4%27!!
!

87!`%0E+%01&*+1,2!GH.4+4*0.!*&,!1%!>,!(*42!%0!1;,!0,T1!&,=H)*&!(*?&%))!*F1,&!1;,!
+%0+)H.4%0!%F!1;,4&!.,&64+,.7!!
!
!

*+&'"$%!('''!F!.QH'"'*-HT!"#N%!#5!"#-NQ"&!!

!
<7!$;,0!,*+;!GH.4+4*0!,/()%?,2!H02,&!1;4.!<=&,,/,01!4.!,0=*=,2!40!B&+;,.1&*!*+146414,.C!.H+;!
GH.4+4*0!.;*))!/*401*40!*!.1*1,!%F!2,+%&H/!*02!(&,.,01*>4)41?!+%0.4.1,01!@41;!(&%F,..4%0*)!.1*1H.!
*02!@41;!1;,!*&14.14+!4/*=,!%F!1;,!B&+;,.1&*7!!
!
\7!Z*+;!GH.4+4*0!,/()%?,2!H02,&!1;4.!<=&,,/,01!.;*))!&,+%=04S,!1;,!(&4/*+?!40!*&14.14+!/*11,&.!
%F!1;,!J%02H+1%&C!*02!.;*))!/*401*40!1%!1;,!)4/41!%F!1;,4&!*>4)41?!*!.1*02*&2!%F!(,&F%&/*0+,!
+%0.4.1,01!@41;!1;,!2,/*02.!%F!1;,!J%02H+1%&7!!
!
J7!D1!.;*))!>,!,*+;!GH.4+4*0Q.!&,.(%0.4>4)41?!1%!(&*+14+,!*02!(&,(*&,!1;,!/H.4+!1%!>,!(,&F%&/,2!>?!
:;,!A)%&42*!B&+;,.1&*!%0!1;,4&!%@0!14/,!*02!40!*!.(*+,!(&%642,2!*02!/*401*40,2!>?!1;,!
4024642H*)!GH.4+4*07!!
!
]7!]&,..!J%2,!
!
!! "7!G*0*=,/,01!/*?!*1!41.!24.+&,14%0!2,.4=0*1,!%0,!%F!1;,!F%))%@40=!2&,..!+%2,.!F%&!*0?!
(,&F%&/*0+,C!,T+,(1!1;*1!J%0+,&1!\)*+'!/*?!>,!2,.4=0*1,2!%0)?!F%&!,6,040=!(,&F%&/*0+,.7!D0!1;,!
+*.,!%F!*!I*)*C!G*0*=,/,01!/*?!*..4=0!J%0+,&1!\)*+'!2&,..!+%2,!F%&!/,07!<22414%0*))?C!40!*!
=46,0!.,*.%0C!G*0*=,/,01!/*?!2,.4=0*1,!%0,!%F!1;,!F%))%@40=!2&,..!+%2,.!F%&!1@%!&,;,*&.*).!4F!
.+;,2H),2!%0!1;,!.*/,!2*?Y!%&!F%&!1@%!&,;,*&.*).!.+;,2H),2!%0!.,(*&*1,!2*?.!4F!1;,&,!4.!%0)?!%0,!
&,;,*&.*)!.+;,2H),2!,*+;!2*?7!<))!2&,..!+%2,!%(14%0.!*&,!.H>h,+1!1%!+;*0=,!4F!&,^H4&,2!>?!&42,&.!40!
=H,.1!*&14.1!+%01&*+1.7!
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!
! GZ`!
!

*7! JB`JZj:!\K<JlM!:*4).C!@;41,!1HT,2%!.;4&1C!@;41,!>%@!14,C!@;41,!+H//,&>H02!
%&!@;41,!6,.1C!,T,+H146,!),0=1;!>)*+'!.%+'.C!>)*+'!2&,..!.;%,.7!P(%0!1;,!
+%0+)H.4%0!%F!1;,!1,0H&,!%F!1;,!+H&&,01!GH.4+!]4&,+1%&C!G4+;*,)!A&*0+4.C!1;,!
F%&,=%40=!@4))!>,!&,()*+,2!@41;!1;,!F%))%@40=M!!>)*+'!.H41C!>)*+'!2&,..!.;4&1C!>)*+'!
0,+'14,C!,T,+H146,!),0=1;!>)*+'!.%+'.C!>)*+'!2&,..!.;%,.7!
!

>7! <KK!\K<JlM!>)*+'!.H41C!>)*+'!2&,..!.;4&1C!>)*+'!0,+'14,C!,T,+H146,!),0=1;!>)*+'!
.%+'.C!>)*+'!2&,..!.;%,.7!

!
+7! BP:]BBjM!>)*+'!(*01.C!@;41,!.;4&1!W.;%&1!%&!)%0=!.),,6,XC!>)*+'!
.;%,.d.*02*).d.0,*',&.7!!DF!>)*+'!h,*0.!*&,!@%&0C!.H+;!h,*0.!/H.1!0%1!>,!F*2,2!%&!
24.1&,..,2C!*02!+*00%1!;*6,!;%),.!%&!1,*&.7!!!$;,0!@,*1;,&!4.!+%%)C!*!0,H1&*)!
.@,*1,&!%&!h*+',1!/*?!>,!@%&0!W>)*+'C!@;41,C!%&!0*6?!>)H,X7!

!
27! jBJl!\K<JlM!>)*+'!(*01.C!>)*+'!.;4&1!%&!1E.;4&1C!>)*+'!.;%,.!%&!.0,*',&.7!DF!
>)*+'!h,*0.!*&,!@%&0C!.H+;!h,*0.!/H.1!0%1!>,!F*2,2!%&!24.1&,..,2C!*02!+*00%1!;*6,!
;%),.!%&!1,*&.7!

!

,7! 5D:!\K<JlM!>)*+'!(*01.C!>)*+'!.;4&1C!>)*+'!.;%,.!W0%!.0,*',&.X7!DF!>)*+'!h,*0.!*&,!
@%&0C!.H+;!h,*0.!/H.1!0%1!>,!F*2,2!%&!24.1&,..,2C!*02!+*00%1!;*6,!;%),.!%&!1,*&.7!

!

F7! JB_:PGZ_M!+,&1*40!1;,/,2!+%0+,&1.!W47,7!J;&4.1/*.C!-*))%@,,0C!_1*&!$*&.C!
,1+7X!/*?!*))%@!F%&!/H.4+4*0.!*0!%((%&1H041?!1%!@,*&!*0!*((&%(&4*1,!+%.1H/,!
(&%642,2!1;*1!1;,!+%.1H/,!2%,.!0%1!401,&F,&,!@41;!1;,!*&14.14+!(,&F%&/*0+,!*02!
2%,.!0%1!+&%..!1;,!>%H02*&4,.!%F!2,+,0+?7!G*0*=,/,01!&,.,&6,.!1;,!&4=;1!1%!
2,1,&/40,!@;4+;!.H+;!+%0+,&1.!*&,!*((&%(&4*1,!
!

$BGZ`!
!
=7! JB`JZj:!\K<JlC!<KK!\K<JlM!
W"X!\)*+'!2&,..d!>)*+'!hH/(.H41!W'0,,.!*&,!+%6,&,2!@;,0!.,*1,2XY!%&!
W#X!\)*+'!.'4&1!W'0,,.!*&,!+%6,&,2!@;,0!.,*1,2X!@41;!>)*+'!2&,..!1%(Y!%&!
W9X!m!1%!FH))!),0=1;!2&,..!(*01.!*02!>)*+'!2&,..!1%(Y!%&!
W8X!\)*+'!>H.40,..!.H41!%&!)%%.,EF41140=!(*01.!.H41!W4F!h*+',1!*02!>)%H.,!*&,!@%&0!
1%=,1;,&!1;,0!1;,!>)%H.,!/H.1!>,!@;41,!%&!/*1+;40=X7!

WRX!<114&,!/H.1!*).%!+%/()?!@41;!1;,!F%))%@40=M!
!
<))!1%(.!%&!2&,..,.!/H.1!+%6,&!.;%H)2,&.!*1!*!/404/H/7!_1&*(),..!1%(.!%&!
2&,..,.!/H.1!>,!@%&0!@41;!*!h*+',1!%&!.;&H=7!!<))!0,+')40,.!/H.1!>,!/%2,.17!
`%!.)41.!;4=;,&!1;*0!+*)FE),0=1;7!
!
`%!h,*0.C!),*1;,&C!*1;),14+!@,*&!%&!*((*&,)!@41;!)%=%.!%&!(*11,&0.7!
!
\)*+'!2&,..!.;%,.!W/*?!>,!%(,0!%&!+)%.,2!1%,2X7!
!
B(14%0*)!>)*+'!%&!0,H1&*)!;%.4,&?7!
!
_/*))!>)*+'!;*02>*=!4.!%(14%0*)7!



! #9

!
_,^H40.C![,@,)&?C!,1+7!*&,!*++,(1*>),!(&%642,2!1;,?!*&,!0%1!%6,&)?!F)*.;?!%&!
*11,014%0!=&*>>40=7!

!
47! BP:]BBjM!>)*+'!(*01.C!@;41,!>)%H.,!W0%!1*0'!1%(.Y!*))!1%(.!/H.1!+%6,&!
.;%H)2,&.!*1!*!/404/H/XC!>)*+'!.;%,.d.*02*).d.0,*',&.7!DF!>)*+'!h,*0.!*&,!@%&0C!
.H+;!h,*0.!/H.1!0%1!>,!F*2,2!%&!24.1&,..,2C!*02!+*00%1!;*6,!;%),.!%&!1,*&.7!!!$;,0!
@,*1;,&!4.!+%%)C!*!0,H1&*)!.@,*1,&!/*?!>,!@%&0!W>)*+'C!@;41,C!%&!0*6?!>)H,X7!

!
h7! 5D:!\K<JlM!>)*+'!(*01.C!.'4&1C!%&!2&,..!W'0,,.!+%6,&,2!@;,0!.,*1,2XC!>)*+'!1%(.C!
>)*+'!.;%,.!W0%!.0,*',&.X7!<))!1%(.!%&!2&,..,.!/H.1!+%6,&!.;%H)2,&.!*1!*!/404/H/7!
DF!>)*+'!h,*0.!*&,!@%&0C!.H+;!h,*0.!/H.1!0%1!>,!F*2,2!%&!24.1&,..,2C!*02!+*00%1!
;*6,!;%),.!%&!1,*&.7!

!

'7! jBJl!\K<JlM!>)*+'!(*01.C!.'4&1C!%&!2&,..!W'0,,.!+%6,&,2!@;,0!.,*1,2XC!>)*+'!
1%(!%&!1E.;4&1!C!>)*+'!.;%,.!%&!.0,*',&.7!<))!1%(.!%&!2&,..,.!/H.1!+%6,&!.;%H)2,&.!*1!
*!/404/H/7!DF!>)*+'!h,*0.!*&,!@%&0C!.H+;!h,*0.!/H.1!0%1!>,!F*2,2!%&!24.1&,..,2C!
*02!+*00%1!;*6,!;%),.!%&!1,*&.7!]&,..!.;%,.!/*?!>,!.1&*((?!;,,).dF)*.;?7!A)*.;?!
h,@,)&?!%&!+)%1;40=!*&,!*++,(1*>),!(&%642,2!1;,!%H1F41!2%,.!0%1!+&%..!1;,!
>%H02*&4,.!%F!6H)=*&41?7!

!

)7! I<K<M!J%0+,&1!\)*+'!2&,..!+%2,Y!%&C!.%)42!+%)%&C!(*11,&0,2C!%&!/H)14+%)%&,2!
=%@0d2&,..C!@41;!2&,..!.;%,.7!I%@0.d2&,..,.d.'4&1.!/H.1!+%6,&!'0,,.!@;,0!.,*1,2!
*02!1;,&,!/H.1!>,!0%!&4.'!%F!N@*&2&%>,!/*)FH0+14%07O!!

!

/7!JB_:PGZ_M!+,&1*40!1;,/,2!+%0+,&1.!W47,7!J;&4.1/*.C!-*))%@,,0C!_1*&!$*&.C!
,1+7X!/*?!*))%@!F%&!/H.4+4*0.!*0!%((%&1H041?!1%!@,*&!*0!*((&%(&4*1,!+%.1H/,!
(&%642,2!1;*1!1;,!+%.1H/,!2%,.!0%1!401,&F,&,!@41;!1;,!*&14.14+!(,&F%&/*0+,!*02!
2%,.!0%1!+&%..!1;,!>%H02*&4,.!%F!2,+,0+?7!G*0*=,/,01!&,.,&6,.!1;,!&4=;1!1%!
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F4=;140=!*02!%1;,&!+%02H+1!1;*1!/*?!>,!2*0=,&%H.!1%!%1;,&.7!!A4&,*&/.C!@,*(%0.C!
*02!%1;,&!2*0=,&%H.!%&!;*S*&2%H.!2,64+,.!%&!.H>.1*0+,.!*&,!(&%;4>41,2!F&%/!1;,!
(&,/4.,.!%F!:AB7!!D0!*22414%0C!,/()%?,,.!*&,!,T(,+1,2!1%!&,F&*40!F&%/!(;?.4+*)!
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W#X!!s%H1;!+%0+,&1.!.;*))!>,!;,)2!%0)?!40!1;,!1;&,,!&,=H)*&!(,&F%&/*0+,!
;*)).C!$,.),?!J;*(,)C!j46,&!j42=,C!*02!D01,&0*14%0*)!5)*S*7!D0!1;,!,6,01!%F!*!
.+;,2H)40=!+%0F)4+1C!1;,!(,&F%&/*0+,!)%+*14%0!.;*))!%0)?!>,!+;*0=,2!@41;!1;,!
*((&%6*)!%F!1;,!B&+;,.1&*!J%//411,,C!@;4+;!*((&%6*)!.;*))!0%1!>,!H0&,*.%0*>)?!
@41;;,)27!<))!>*+'E1%E>*+'!+%0+,&1.!/H.1!>,!;,)2!*1!1;,!.*/,!)%+*14%07!

!
W9X!!G*0*=,/,01!*02!1;,!B&+;,.1&*!J%//411,,!@4))!@%&'!40!+%%(,&*14%0!

1%!2,6,)%(!*!_42,E>?E_42,!(&%=&*/!@41;!)%+*)!?%H1;!%&+;,.1&*.C!%&C!@41;!B&+;,.1&*!



! #L

J%//411,,!*((&%6*)C!%1;,&!=&%H(.!%&!/H.4+4*0.C!@;4+;!/*?!6*&?!F&%/!1;,!@%&'!
&H),.!%H1)40,2!40!1;4.!<=&,,/,017!D0!.H+;!,6,01C!6*&4*14%0.!@4))!>,!&*14F4,2!>?!1;,!
B&+;,.1&*7!!

!
W8X!!]H&40=!*!j,.42,0+?!%0)?C!_42,E>?E_42,!(&%=&*/.!/*?!.1*&1!*1!VM9U!

*7/7C!%&!=%!>,?%02!LMUU!(7/7C!*02!/*?!),*2!1%!H(!1%!F%H&!W8X!24.140+1!(&%=&*/.!40!*!
=46,0!@,,'Y!40!*22414%0C!%0+,!(,&!.,*.%0!40!*!0%0Ej,.42,0+?!@,,'C!*!&,^H,.1!F%&!*!
VM9U!*7/7!.1*&1!14/,!.;*))!0%1!>,!H0&,*.%0*>)?!2,04,2!>?!1;,!B&+;,.1&*!J%//411,,7!

!
WRX!!A%&!*!+%0+,&1!%F!1@%!W#X!;%H&.Q!2H&*14%0C!G*0*=,/,01!.;*))!;*6,!

*6*4)*>),!*!1,0!W"UX!/40H1,!N=&*+,!(,&4%2O!1;*1!/*?!>,!H.,2!1%!;%)2!*!+%0+,&1!H(!
1%!1,0!W"UX!/40H1,.!*F1,&!1;,!.+;,2H),2!.1*&1!14/,!%&!1%!),0=1;,0!1;,!401,&/4..4%0C!
%&!*!+%/>40*14%0!%F!>%1;!1%1*)40=!0%!/%&,!1;*0!1,0!W"UX!/40H1,.C!@41;%H1!40+H&&40=!
%6,&14/,7!

!
>7!!B(,&*C!\*)),1C!A4)/C!*02!B&*1%&4%7!B(,&*C!>*)),1C!F4)/!*02!%&*1%&4%!F40*)!2&,..!

&,;,*&.*).!*02!(,&F%&/*0+,.C!*02!(&,)4/40*&?!B(,&*!2&,..!&,;,*&.*).!W4F!*0?XC!.;*))!>,!*!
/*T4/H/!%F!1;&,,!W9X!;%H&.Q!2H&*14%0C!40+)H240=!401,&/4..4%0C!.H>h,+1!1%!1;,!F%))%@40=M!

!
W"X!DF!*0?!.H+;!F40*)!2&,..!&,;,*&.*)!4.!;*02),2!%1;,&!1;*0!,..,014*))?!*.!*!

&H0E1;&%H=;C!*))!14/,!*F1,&!1@%!*02!%0,E;*)F!W#E"d#X!;%H&.!.;*))!>,!(*42!*1!%6,&14/,!
&*1,.7!W_,,!<&14+),!Dg7<7LY!<((,024T!<7DD7X!!

!
W#X!D0!1;,!,6,01!1;*1!%(,&*C!>*)),1!F4)/!%&!%&*1%&4%!0%0E2&,..!&,;,*&.*).!

,T1,02!>,?%02!1@%!*02!%0,E;*)F!W#E"d#X!;%H&.Q!2H&*14%0C!%6,&14/,!&*1,.!.;*))!>,!
(*42!1%!1;,!GH.4+4*0.7!W_,,!<((,024T!<C!DD7X!!

!
W9X!:;,&,!.;*))!>,!0%!.,&64+,!>,1@,,0!1;,!2&,..!&,;,*&.*)!*02!F4&.1!

(,&F%&/*0+,!%F!*0!%(,&*7!!
!
W8X!G*0*=,/,01!*02!1;,!B&+;,.1&*!J%//411,,!@4))!@%&'!40!+%%(,&*14%0!

@41;!B(,&*!:*/(*d_1&*S!J,01,&C!40!*0!,FF%&1!1%!2,6,)%(!*0!%0=%40=!+%))*>%&*14%0C!
@;4+;!/*?!6*&?!F&%/!1;,!@%&'!&H),.!%H1)40,2!40!1;4.!<=&,,/,017!D0!.H+;!,6,01C!
6*&4*14%0.!@4))!>,!&*14F4,2!>?!1;,!B&+;,.1&*7!

!
WRX!DF!%0,!W"X!F4)/!(,&F%&/*0+,!40!*!@,,'!4.!.+;,2H),2!F%&!*!2H&*14%0!%F!

/%&,!1;*0!1@%!*02!1;&,,!^H*&1,&!W#E9d8X!;%H&.C!1;,0!1;,&,!/*?!>,!0%!/%&,!1;*0!
,4=;1!WbX!.,&64+,.!1;*1!@,,'7!DF!1@%!W#X!%&!/%&,!F4)/!(,&F%&/*0+,.!40!*!@,,'!*&,!
.+;,2H),2!F%&!*!2H&*14%0!%F!/%&,!1;*0!1@%!*02!%0,!;*)F!W#E"d#X!;%H&.C!1;,0!1;,&,!
/*?!>,!0%!/%&,!1;*0!.,6,0!WLX!.,&64+,.!1;*1!@,,'C!,T+,(1!1;*1!%0+,!(,&!.,*.%0C!
1;,&,!/*?!>,!,4=;1!WbX!.,&64+,.!1;*1!@,,'7!!:;,!#RE/40H1,!401,&/4..4%0!F%&!1;&,,!
W9X!;%H&!F4)/!.,&64+,.!/*?!>,!.()41C!*02!1*',0!*.!*!1@,01?!W#UX!/40H1,!
401,&/4..4%0!*02!F46,!WRX!/40H1,.!*1!1;,!,02!%F!1;,!.,&64+,7!

!
""7!`%!;*)F!%F!*!.,&64+,!.;*))!>,!)%0=,&!1;*0!040,1?!WVUX!/40H1,.!%F!%0E.1*=,!14/,!@41;%H1!

401,&/4..4%0C!,T+,(1M!!
!

*7!2H&40=!2&,..!&,;,*&.*).!%&!(,&F%&/*0+,.!%F!*0!%(,&*C!>*)),1!%&!%&*1%&4%C!2H&40=!
@;4+;!*0!*+1!@;4+;!&H0.!)%0=,&!/*?!>,!+%/(),1,2Y!!

!



! #b

>7!.?/(;%04+!@%&'.!)%0=,&!1;*0!040,1?!WVUX!/40H1,.!2H&*14%0!/*?!>,!()*?,2!
@41;%H1!401,&&H(14%0!40!2&,..!&,;,*&.*).!*02!(,&F%&/*0+,.Y!*02!

!
+7!40!+*.,!%F!*!(,&F%&/*0+,!@41;!0%!401,&/4..4%0C!1;,!040,1?!WVUX!/40H1,.!%F!%0E

.1*=,!14/,!/*?!>,=40!@41;!1;,!1H040=!0%1,!%&!F46,!WRX!/40H1,.!*F1,&!1;,!+*))!14/,C!
@;4+;,6,&!+%/,.!F4&.17!!

!
"#7!D1!4.!H02,&.1%%2!*02!*=&,,2!1;*1!G*0*=,/,01!/*?C!40!41.!24.+&,14%0C!(,&/41!64.41%&.!1%!

*11,02!&,;,*&.*).!%F!1;,!B&+;,.1&*C!(&%642,2!1;*1!1;,!B&+;,.1&*!J%//411,,!;*.!>,,0!=46,0!(&4%&!
0%14+,7!G*0*=,/,01!@4))!*++%/(*0?!*))!64.41%&.!@;,0!(&*+14+*)!*02!0,+,..*&?C!1*',!*))!
&,*.%0*>),!.1,(.!1%!,0.H&,!1;*1!*!(&%(,&!*02!24=04F4,2!&,;,*&.*)!*1/%.(;,&,!4.!/*401*40,2C!*02!
@4))!&,^H4&,!1;*1!1;,!+%02H+1!%F!1;,!64.41%&.!%&!=H,.1.!2%,.!0%1!2,1&*+1!F&%/!1;,!),6,)!%F!
+%0+,01&*14%0!&,^H4&,2!1%!(&%(,&)?!(&,(*&,!1;,!+%0+,&1!>,40=!&,;,*&.,27!:;,!(&,.,0+,!%F!=H,.1.!
.;*))!>,!*00%H0+,2!1%!1;,!B&+;,.1&*!64*!*26*0+,!,/*4)!*02!>*+'.1*=,!.4=0*=,!%&!*00%H0+,2!F&%/!
1;,!(%24H/!>,F%&,!&,;,*&.*)!4F!1;,&,!4.!40.HFF4+4,01!14/,!F%&!G*0*=,/,01!1%!(&%642,!0%14+,!>?!
,/*4)7!D1!4.!H02,&.1%%2!1;*1!4024642H*)!.1H2,01.!%F!B&+;,.1&*!GH.4+4*0.!0,,2!0%1!>,!*++%/(*04,2!
>?!G*0*=,/,017!D1!.;*))!>,!1;,!&,.(%0.4>4)41?!%F!1;,!.(%0.%&40=!GH.4+4*0!1%!,0.H&,!1;*1!(&%(,&!
2,+%&H/!4.!/*401*40,2!>?!1;,4&!.1H2,01.7!!
!

"97!G*0*=,/,01!.;*))!H.,!41.!>,.1!,FF%&1.!1%!.+;,2H),!*))!2&,..!&,;,*&.*).!%0!*!.1*=,7!
G*0*=,/,01!.;*))!H.,!41.!>,.1!,FF%&1.!1%!)4/41!1;,!H.,!%F!1;,!_1&*S!J,01,&!&,;,*&.*)!;*))7!!
!

"87!<!&,;,*&.*)!F%&!B(,&*!/H.1!>,!+%02H+1,2!>?!1;,!+%02H+1%&!@;%!@4))!+%02H+1!1;,!
(,&F%&/*0+,.7!

!
\7!B6,&14/,!!
!

"7!_,&64+,.!,T1,0240=!>,?%02!1;,!)4/41.!.1*1,2!40!_,+14%0!<!*>%6,!.;*))!>,!(*42!F%&!*))!
14/,!>,?%02!.H+;!=46,0!)4/41.!*1!1;,!*(()4+*>),!14/,!&*1,7!!
!

#7!B6,&14/,!.;*))!*++&H,!40!F4F1,,0!W"RX!/40H1,!40+&,/,01.7!`%!401,&/4..4%0!@4))!>,!
&,^H4&,2!F%&!%6,&14/,!%F!F4F1,,0!W"RX!%&!F,@,&!/40H1,.7!DF!/%&,!1;*0!F4F1,,0!W"RX!/40H1,.!%F!
%6,&14/,!4.!1%!>,!()*?,2C!*!F46,!WRX!/40H1,!401,&/4..4%0!.;*))!>,!(&%642,27!A%&!&,;,*&.*).C!1;4.!
401,&/4..4%0!@4))!>,!.+;,2H),2!*1!1;,!24.+&,14%0!%F!1;,!J%02H+1%&C!,41;,&!40!1;,!)*.1!F46,!WRX!
/40H1,.!%F!1;,!&,=H)*&!&,;,*&.*)C!%&!.%/,14/,!2H&40=!1;,!F4&.1!F4F1,,0!W"RX!/40H1,.!%F!%6,&14/,7!DF!
/%&,!1;*0!1;4&1?!W9UX!/40H1,.!%F!%6,&14/,!*&,!1%!>,!()*?,2C!*!.,+%02!F46,!WRX!/40H1,!401,&/4..4%0!
.;*))!>,!(&%642,2!.%/,14/,!@41;40!1;,!F4&.1!F%&1?!W8UX!/40H1,.!%F!%6,&14/,7!A%&!+%0+,&1.C!1;,!
F%&,=%40=!401,&/4..4%0W.X!.;*))!>,!1*',0!*1!1;,!,02!%F!1;,!+%0+,&17!<!F4F1,,0!W"RX!/40H1,!%6,&14/,!
40+&,/,01!.;*))!>,!+*)+H)*1,2!*.!%0,!*02!%0,E;*)F!W"E"d#X!14/,.!%F!%0,E,4=;14,1;!W"dbUX!%F!*!
GH.4+4*0.Q!(,&.%0*)!@,,')?!.+*),7!
!

97!B6,&14/,!.;*))!0%1!,T+,,2!%0,!W"X!;%H&!(,&!.,&64+,7!!
!

87!B6,&14/,!.+*),!*.!.14(H)*1,2!40!<((,024T!<7DD!.;*))!*(()?C!,T+,(1!@;,0!*+1H*)!.,&64+,!
14/,!,T+,,2.!.4T!WaX!;%H&.!40!%0,!W"X!2*?C!40!@;4+;!+*.,!2%H>),!1;,!%6,&14/,!&*1,.!.;*))!>,!(*427!!
!

R7!G*0*=,/,01!@4))!=46,!0%14+,!F%&!*))!&,;,*&.*)!%6,&14/,!0%!)*1,&!1;*0!1;,!(&,64%H.!2*?C!
@41;!1;,!,T+,(14%0!%F!2&,..!&,;,*&.*).C!F%&!@;4+;!0%14+,!%F!%6,&14/,!@4))!>,!=46,0!(&4%&!1%!1;,!F4&.1!
401,&/4..4%07!`%14+,!F%&!(,&F%&/*0+,!%6,&14/,!0,,2!0%1!>,!=46,0!H0),..!41!4.!'0%@0!1;*1!.H+;!
%6,&14/,!@4))!%++H&C!40!@;4+;!+*.,!0%14+,!@4))!>,!=46,0!*.!/H+;!40!*26*0+,!*.!(%..4>),7!!
!



! #V

a7!`%!.+;,2H),2!&,;,*&.*)!%6,&14/,!@4))!>,!(,&/411,2!%0!2%H>),!.,&64+,!2*?.C!,T+,(1!40!
1;,!+*.,!%F!%(,&*!&,;,*&.*).7!!
!

L7!`%!%6,&14/,!@4))!>,!(,&/411,2!2H&40=!*0!,6,040=!&,;,*&.*)!W+%//,0+40=!*1!aMUU!(7/7!
%&!)*1,&X!@;,0!1;,!B&+;,.1&*!;*.!*!/%&040=!.,&64+,!%&!1&*6,)!+*))!1;,!F%))%@40=!2*?7!!
!
J7!`H/>,&!%F!_,&64+,.!*02!$,,'.!W_,,!<((,024T!<X!!
!

"7!G*0*=,/,01!@4))!=H*&*01,,!1;,!0H/>,&!%F!@,,'.!)4.1,2!40!<((,024T!<!F%&!,*+;!
.*)*&4,2!GH.4+4*07!!
!

#7!<!6*+*14%0!@,,'!4.!2,F40,2!*.!.,6,0!WLX!+%0.,+H146,!2*?.!%FF!2H&40=!*!.,*.%07!!
G*0*=,/,01!.;*))!.+;,2H),!1;&,,!W9X!6*+*14%0!@,,'.!*.!F%))%@.M!W*X!1;,!@,,'!40+)H240=!
:;*0'.=4640=Y!W>X!1;,!@,,'!40+)H240=!J;&4.1/*.!]*?Y!*02!W+X!>,.1!,FF%&1.!F%&!1;,!/42(%401!
>,1@,,0![*0H*&?!"!*02!G*?!"C!>H1!40!*0?!,6,01!0%!,*&)4,&!1;*0!A,>&H*&?!"R!*02!0%!)*1,&!1;*0!
<(&4)!"7!\,=40040=!@41;!1;,!#U#LE#b!.,*.%0C!G*0*=,/,01!.;*))!.+;,2H),!*!F%H&1;!(*42!6*+*14%0!
@,,'C!1;,!()*+,/,01!%F!@;4+;!.;*))!>,!*1!G*0*=,/,01Q.!24.+&,14%07!<))!6*+*14%0!@,,'.!.;*))!>,!
(*427!

!
]7!A%&+,!G*h,H&,!
!
D0!+*.,!%F!F4&,C!@*&C!&,6%)H14%0C!.4,=,C!,(42,/4+C!+)%.40=!%F!1;,!*H241%&4H/!>?!+464)!*H1;%&414,.C!%&!
H0F%&,.,,0!*++42,01C!@;,0,6,&!.H+;!+*H.,!.;*))!*&4.,C!1;4.!+%01&*+1!/*?!>,!.H.(,02,2!F%&!1;,!
14/,!.H+;!+*H.,!4.!,T4.1,017!!`%!4024642H*)!GH.4+4*0!@4))!>,!(&,hH24+,2!*.!1;,!&,.H)1!%F!>,40=!
2,04,2!,01&?!1%!*!6,0H,7!
!
Z7!]%0*1,2!_,&64+,.!
!
Z*+;!.,*.%0!1;,!GH.4+4*0.!*=&,,!1%!2%0*1,!1;,4&!.,&64+,.!F%&!1@%!W#X!.(,+4*)!>,0,F41!+%0+,&1!
.,&64+,.7!_H+;!+%0+,&1.!/H.1!>,!.(,+4F4+*))?!F%&!(H&(%.,.!%F!FH02&*4.40=C!*02!@4))!>,!40!*22414%0!
1%!&,=H)*&)?!.+;,2H),2!.,&64+,.!2H&40=!*!=46,0!@%&'!@,,'7!`%!2%0*1,2!.,&64+,W.X!.;*))!>,!*0!
*22414%0*)!.,&64+,!40!*!.+;,2H),2!040,!WVX!.,&64+,!@,,'C!0%&!.;*))!*!2%0*1,2!.,&64+,!>,!*22,2!1%!*!
.+;,2H),2!,4=;1!WbX!.,&64+,!@,,'!4F!1;*1!@,,'!4.!+%014=H%H.!@41;!*!040,!WVX!.,&64+,!@,,'7!A%&!1;,!
(H&(%.,.!%F!1;4.!+)*H.,C!N2%0*1,O!.;*))!>,!2,F40,2!*.!(,&F%&/40=!*22414%0*)!.,&64+,.!@41;%H1!
*22414%0*)!+%/(,0.*14%0C!40+)H240=!+%/(,0.*14%0!1;*1!@%H)2!%1;,&@4.,!>,!(*42!1%!*!GH.4+4*0!
/%640=!401%!*!141),2!(%.414%0!W.,,!37J7#X7!
!
:;,!F%))%@40=!.;*))!*).%!*(()?!1%!1;,!F%&,=%40=M!
!

"7!<!GH.4+4*0!@;%!2%,.!0%1!(*&14+4(*1,!40!1;,!>,0,F41!+%0+,&1!@4))!>,!+;*&=,2!1@%!W#X!
(,&.%0*)!.,&64+,.C!(&%642,2!1;,!40.1&H/,01*14%0!F%&!1;,!(&%=&*/!&,^H4&,2!1;*1!GH.4+4*0Q.!
.,&64+,.7!

!
#7!:AB!@4))!,0+%H&*=,!=H,.1!*&14.1.C!.1*=,;*02.C!*02!*))!%1;,&!(*&14+4(*01.!1%!2%0*1,!1;,4&!

.,&64+,.!%&!@%&'!F%&!*!.4=04F4+*01)?!&,2H+,2!F,,Y!@;,0!2,,/,2!*((&%(&4*1,!>?!G*0*=,/,01Y!
;%@,6,&C!4F!.H>.141H1,!/H.4+4*0.!0,,2!1%!>,!;4&,2C!1;,?!@4))!>,!(*42!1;,4&!H.H*)!&*1,7!
!

97!\%1;!2%0*1,2!.,&64+,.!@4))!>,!H.,2!40!*!.40=),!2*?!W&,;,*&.*)!t!(,&F%&/*0+,X7!
!



! 9U

87!:AB!@4))!H.,!>,.1!,FF%&1.!1%!.+;,2H),!2%0*1,2!.,&64+,.!40!*!LE.,&64+,!@,,'7!!A%&!1;,!
(H&(%.,!%F!.+;,2H)40=!2%0*1,2!.,&64+,.C!1;,!)4/41*14%0.!%H1)40,2!40!Dg7A7#!.;*))!0%1!*(()?C!1;%H=;!
.,&64+,!+%H01!@4))!0,6,&!,T+,,2!"U!.,&64+,.7!

!
R7!$41;40!:;4&1?!W9UX!2*?.!*F1,&!1;,!,6,01C!:AB!@4))!(&%642,!1;,!B&+;,.1&*!J%//411,,!

@41;!*!.1*1,/,01!%F!&,6,0H,!*02!,T(,0.,.!*..%+4*1,2!@41;!1;,!>,0,F41!+%0+,&1C!40+)H240=!1;,!
*&14.1Q.!F,,!W@;,0!*((&%(&4*1,XC!14+',1!.*),.C!*02!2%0*14%0.!W40+)H240=!(),2=,.X!&,+,46,2!*1!1;,!
+%0+,&17!

!
a7!:;,!GH.4+4*0.Q!2%0*14%0!%F!.,&64+,.!.;*))!>,!(&%/40,01)?!*+'0%@),2=,2!40!1;,!

(&%=&*/7!
!
L7!D1!4.!,T(&,..)?!H02,&.1%%2!1;*1!1;,.,!.,&64+,.!*&,!1%!>,!H.,2!F%&!.(,+4*)C!0%0E&%H140,!

,6,01.!.H+;!*.!=*)*!FH02E&*4.,&.!@41;!;4=;E(&%F4),C!<E)4.1!=H,.1!*&14.1.7!
!
b7!:;,.,!.,&64+,.!/H.1!>,!.+;,2H),2!2H&40=!1;,!_,*.%0C!*02!0%1!2H&40=!*!]*&'!$,,'7!

!
A7!_+;,2H)40=!!
!

"7!:;,!@%&'!@,,'!WN@,,'OX!.;*))!>,!2,F40,2!*.!1;,!(,&4%2!G%02*?!1;&%H=;!_H02*?7!
_*)*&4,2!GH.4+4*0.!.;*))!0%1!*6,&*=,!/%&,!1;*0!,4=;1!WbX!.,&64+,.!(,&!@%&'!@,,'7!!
!

#7!_,&64+,.!.;*))!0%1!,T+,,2!040,!WVX!40!0H/>,&C!*02!.;*))!>,!.+;,2H),2!%0!0%!/%&,!1;*0!
.4T!WaX!2*?.!40!*!@,,'C!(&%642,2!1;*1!4F!1;,&,!*&,!040,!WVX!.,&64+,.!40!*0?!@,,'C!G*0*=,/,01!@4))!
.+;,2H),!0%!/%&,!1;*0!.,6,0!WLX!.,&64+,.!,41;,&!40!1;,!@,,'!(&,+,240=!%&!F%))%@40=!1;,!040,!WVX!
.,&64+,!@,,'C!*02!@4))C!@;,0,6,&!(%..4>),C!.+;,2H),!1@%!W#X!2*?.!%FF!40!,41;,&!1;,!(&,+,240=!%&!
.H++,,240=!@,,'7!:;,&,!.;*))!>,!0%!>*+'E1%E>*+'!040,!WVX!.,&64+,!@,,'.C!,T+,(1!1;*1!%0+,!40!*0?!
=46,0!.,*.%0C!>*+'E1%E>*+'!040,!WVX!.,&64+,!@,,'.!*&,!(,&/411,2C!40!@;4+;!+*.,!1;,!1@%E@,,'!
>)%+'!.;*))!>,!4//,24*1,)?!>%1;!(&,+,2,2!*02!F%))%@,2!>?!.,6,0!WLX!.,&64+,!@,,'.7!G*0*=,/,01!
@4))!/*',!>,.1!,FF%&1.!1%!.+;,2H),!0%!>*+'E1%E>*+'!040,!WVX!.,&64+,!@,,'.7!!W_,,!<&14+),!gDC!
_,+14%0!Z!F%&!&,.42,0+?!.,&64+,!)4/41*14%0.7X!
!

97!:;,&,!@4))!>,!0%!/%&,!1;*0!1@%!W#X!.,&64+,.!(,&!2*?C!*02!1;,&,!@4))!>,!*1!),*.1!*!%0,!
*02!%0,E;*)F!W"E"d#X!;%H&!401,&6*)!>,1@,,0!1@%!W#X!.,&64+,.!40!%0,!W"X!2*?C!,T+,(1!@;,0!1;,!F4&.1!
.,&64+,!,T+,,2.!1;&,,!W9X!;%H&.C!40!@;4+;!+*.,!1;,&,!@4))!>,!*!1@%!W#X!;%H&!401,&6*)7!<!%0,!W"X!
;%H&!401,&6*)!.;*))!.HFF4+,!4F!>%1;!.,&64+,.!*&,!&,;,*&.*).!%F!1@%!*02!%0,E;*)F!W#E"d#X!;%H&.!%&!),..!
40!),0=1;!*02!4F!1;,!401,&6*)!4.!1%!+%//,0+,!>,1@,,0!#M9U!(7/7!*02!9M9U!(7/7C!40+)H.46,7!<))!
401,&6*).!>,1@,,0!.,&64+,.!.;*))!>,!,T+)H.46,!%F!1&*6,)!14/,7!ZT+,(1!F%&!1@%!W#X!%++*.4%0.!(,&!
+%01&*+1!?,*&C!1;,&,!.;*))!>,!0%!/%&,!1;*0!%0,!W"X!(,&F%&/*0+,!(,&!2*?!%F!*0!%(,&*C!G*.1,&@%&'.C!
%&!G*.1,&@%&'.E1?(,!(&%=&*/7!!
!

87!`%!FH))!%&!&,2H+,2!B&+;,.1&*!.,&64+,!.;*))!>,!.+;,2H),2!1%!>,=40!>,F%&,!"UMUU!*7/7Y!
;%@,6,&C!1;4.!2%,.!0%1!(&,+)H2,!1&*6,)C!.,1H(C!(*+'40=C!H0(*+'40=!%&!*0?!%1;,&!*+14641?!40+42,01*)!
%&!(&,(*&*1%&?!1%!(,&F%&/40=!*!.,&64+,!>,F%&,!"UMUU!*7/7!s%H1;!+%0+,&1.!@4))!>,!.+;,2H),2!0%!
,*&)4,&!1;*0!"UMUU!*7/7C!4F!(%..4>),C!*02!40!0%!,6,01!,*&)4,&!1;*0!VMUU!*7/7!!
!

R7!G*0*=,/,01!@4))!0%1!.+;,2H),!/%&,!1;*0!1;&,,!W9X!+%0.,+H146,!2%H>),!.,&64+,!2*?.7!!
!

a7!G*0*=,/,01!.;*))!0%1!.+;,2H),!/%&,!1;*0!.,6,0!WLX!+%0.,+H146,!2*?.!%F!@%&'!%&!
1&*6,)7!!

!
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L7!:;,&,!.;*))!>,!0%!/%&,!1;*0!.,6,0!WLX!;%H&.!%F!*+1H*)!.,&64+,!14/,!40!%0,!W"X!2*?7!!
!

b7!G*0*=,/,01!@4))!0%1!.+;,2H),!*0?!_H02*?!&,;,*&.*).!1%!>,=40!>,F%&,!"#M9U!(7/7!!
!

V7!`%!&,;,*&.*)!%&!(*&1!1;,&,%F!.;*))!,T1,02!>,?%02!LMUU!(7/7C!,T+,(1!F%&!%(,&*C!>*)),1C!
F4)/C!*02!%&*1%&4%!2&,..!&,;,*&.*).C!F4)/!&,;,*&.*).C!*02!&,;,*&.*).!406%)640=!*0!*/*1,H&!+;%&*)!
=&%H(7!`%!,6,040=!&,;,*&.*).!.;*))!>,!.+;,2H),2!F%&!.(,+4*)!FH02&*4.40=!(H&(%.,.!%&!2H,!1%!)*+'!
%F!;*))!*6*4)*>4)41?!@41;%H1!1;,!*((&%6*)!%F!1;,!B&+;,.1&*!J%//411,,7!!
!

"U7!:;,&,!.;*))!>,!*1!),*.1!1@,)6,!W"#X!;%H&.!>,1@,,0!1;,!.+;,2H),2!+%0+)H.4%0!%F!*0!
,6,040=!)%+*)!.,&64+,C!%&!1;4&1,,0!W"9X!;%H&.!>,1@,,0!1;,!.+;,2H),2!*&&46*)!F&%/!*!&H0%H1!%&!%1;,&!
.,&64+,!F%&!@;4+;!1&*6,)!4.!.+;,2H),2C!*02!1;,!F4&.1!+*))!%F!1;,!F%))%@40=!2*?7!W_,,!<&14+),!gD7J7LC!
V7X!!

!
""7!:;,!5,&.%00,)!G*0*=,&C!%&!1;,4&!2,.4=0,,C!*02!1;,!_1*=,!G*0*=,&C!%&!1;,4&!2,.4=0,,C!

@4))!*11,02!*))!.,&64+,.!40!1;,4&!,014&,1?!1%!*..4.1!40!1;,4&!,FF4+4,01!%(,&*14%07!!
!

"#7!:;,!P04%0!_1,@*&2!%&C!40!1;,4&!*>.,0+,C!1;,!&*0'40=!2,.4=0,,C!.;*))!>,!+%0.42,&,2!1;,!
(&4/*&?!*H1;%&4S,2!&,(&,.,01*146,!%F!1;,!P04%0!*1!*))!.,&64+,.!*11,02,2!>?!.H+;!&,(&,.,01*146,7!
_1*02*&2!2,.4=0,,.!*&,!*.!F%))%@.C!&*0',2!F&%/!;4=;,.1!1%!)%@,.1M!<..4.1*01!P04%0!_1,@*&2.!E!
A4&.1C!_,+%02Y!B&+;,.1&*!J%//411,,!%FF4+,&.!E!J;*4&(,&.%0C!34+,EJ;*4&(,&.%0C!5&,.42,01C!
j,+%&240=!_,+&,1*&?C!:&,*.H&,&C!J%&&,.(%0240=!_,+&,1*&?C!-4.1%&4*0C!$*&2,07!_(,+4*)!2,.4=0,,.!
/*?!>,!*((%401,2!>?!1;,!P04%0!_1,@*&2!*.!0,+,..*&?7!!
!

"97!`%!(4,+,!.;*))!>,!(,&F%&/,2!@41;%H1!;*640=!>,,0!&,;,*&.,2!%&!(,&F%&/,2!@41;40!
1;4&1?!W9UX!2*?.!%F!.*42!(,&F%&/*0+,C!,T+,(1!N:;,!_1*&!_(*0=),2!\*00,&OC!N_1*&.!*02!_1&4(,.O!%&!
,^H46*),01!@%&'.7!]H,!1%!1;,!40;,&,01!(&%>),/.!*..%+4*1,2!@41;!.+;,2H)40=!%H12%%&!+%0+,&1.C!
5*&'.!(&%=&*/.!.;*))!>,!*))%@,2!1%!>,!&,(,*1,2!,6,0!4F!1;,&,!4.!/%&,!1;*0!*!9U!2*?!.(*0!>,1@,,0!
+%0+,&1.!*02d%&!&,;,*&.*).7!!!
!

"87!:;,&,!@4))!>,!0%!0%0EG*.1,&@%&'!.,&64+,.!2H&40=!*!G*.1,&@%&'.!@,,'Y!,T+,(1!1;*1!H(!
1%!.4T!WaX!.,&64+,.!(,&!.,*.%0!/*?!>,!.+;,2H),2!(&4%&!1%!1;,!&H0!%F!1;*1!@,,'Q.!G*.1,&@%&'.!.,1C!
+%0.4.140=!%F!B(,&*!&,;,*&.*).!*02!BH1&,*+;dZ2H+*14%0!+%0+,&1.!W40+)H240=!.42,E>?E.42,!
.,&64+,.X7!ZT+,(1!F%&!.42,E>?E.42,!.,&64+,.C!BH1&,*+;dZ2H+*14%0!&,(,&1%4&,!&,;,*&.,2!*02!%&!
(,&F%&/,2!@41;40!*!G*.1,&@%&'.!@,,'C!*02!@;4+;!4.!0%1!(*&1!%F!1;*1!@,,'Q.!G*.1,&@%&'.!
(&%=&*/C!/H.1!>,!2&*@0!F&%/!&,(,&1%4&,!&,;,*&.,2!F%&!*!G*.1,&@%&'.C!G%&040=!G*140,,!%&!
BH1&,*+;!+%0+,&1!@41;40!1;,!(&,64%H.!.4T!/%01;.C!*02!(&%642,2!1;*1!.H+;!BH1&,*+;dZ2H+*14%0!
+%0+,&1.!*&,!+%02H+1,2!>?!*!:AB!.1*FF!+%02H+1%&!%&!B(,&*!+%02H+1%&!WF%&!B(,&*!_,&64+,.X7!
j,^H,.1.!F%&!=H,.1!+%02H+1%&.!1%!+%02H+1!.H+;!+%0+,&1.!@4))!0%1!>,!H0&,*.%0*>)?!2,04,27!
!

"R7!:;,&,!@4))!>,!*!/404/H/!%F!.4T1,,0!W"aX!@,,'.!@41;!1@%!W#X!+%0.,+H146,!2*?.!%FF7!
!

"a7!G*0*=,/,01!*02!1;,!P04%0!*=&,,!1;*1!1;,!F%))%@40=!+%02414%0.!*&,!/H1H*))?!
*+'0%@),2=,2!.+;,2H)40=!=%*).!%F!:;,!A)%&42*!B&+;,.1&*C!*02!1;*1!G*0*=,/,01!.;*))!/*',!41.!
>,.1!,FF%&1.!1%!*+;4,6,!1;,.,!+%02414%0.M!!
!

*7!:;,&,!.;*))!>,!1@,01?E1@%!W##X!@,,'.!@41;!1@%!W#X!+%0.,+H146,!2*?.!%FF7!!
!
>7!:;,&,!.;*))!>,!*!F46,!WRX!2*?!@%&'!@,,'7!!
!
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+7!_,&64+,.!%0!%0,E.,&64+,!:H,.2*?.!.;*))!+%//,0+,!0%!,*&)4,&!1;*0!""MUU!*7/7!
:;,&,!.;*))!>,!,4=;1!,T+,(14%0.!(,&/411,2!(,&!.,*.%07!!

!
27!:;,&,!.;*))!>,!0%!/%&,!1;*0!1@%!,..,014*))?!0,@!(&%=&*/.!(,&!@,,'7!!
!
,7!:;,&,!.;*))!>,!0%!/%&,!1;*0!.4T!WaX!_*1H&2*?!+%0+,&1.!%1;,&!1;*0!*0!,6,040=!

+%0+,&17!:;,!B&+;,.1&*!J%//411,,Q.!*((&%6*)!%F!1;,!+%0140H*14%0!%F!1;,!(&%64.4%0C!%&!*0?!
4024642H*)!.H+;!.,&64+,C!.;*))!0%1!>,!H0&,*.%0*>)?!@41;;,)27!!

!
! "L7!`%1@41;.1*0240=!1;,!(&%64.4%0.!%F!.H>(*&*=&*(;!"a!*>%6,C!1;,&,!.;*))!>,!*!/404/H/!
%F!.4T1,,0!W"aX!40.1*0+,.!,*+;!.,*.%0!%F!*1!),*.1!1@%!W#X!+%0.,+H146,!2*?.!%FFC!,T+)H.46,!%F!0%0E
@%&'40=!@,,'.C!1;*1!*&,!.+;,2H),2!%0!1;,!+*),02*&!(&%642,2!1%!1;,!GH.4+4*0.!%0!<H=H.1!"!W.,,!
<&14+),!Dg7<79X7!!J;*0=,.!1%!1;*1!.+;,2H),!/*?!>,!/*2,!40!+%0.H)1*14%0!@41;!1;,!_+;,2H)40=!
J%//411,,7!!A%&!(H&(%.,.!%F!1;,!F%&,=%40=C!+%0.,+H146,!2*?.!%FF!/*?!.(*0!@,,'.!W,7=7C!
_H02*?dG%02*?X7!
!
! "b7!G*0*=,/,01!/*?!.()41!1;,!%&+;,.1&*!401%!1@%!W#X!.,(*&*1,!=&%H(.!%F!0%!F,@,&!1;*0!
1;4&1,,0!W"9X!/H.4+4*0.!40!*!=46,0!@%&'@,,'7!`%!/%&,!1;*0!1;&,,!W9X!.H+;!.()41E%&+;,.1&*!@,,'.!
/*?!>,!.+;,2H),2!(,&!.,*.%0C!,T+,(1!1;*1!%0,!W"X!*22414%0*)!.()41E%&+;,.1&*!@,,'!/*?!>,!
.+;,2H),2!2H&40=!*!@,,'!@41;!(,&F%&/*0+,.!%F!-*02,)Q.!9'((4$/7! !
!

"V7!`%1@41;.1*0240=!1;,!(&%64.4%0.!%F!.H>(*&*=&*(;!"a!*>%6,C!,*+;!.,*.%0C!1;,&,!.;*))!>,!
0%!/%&,!1;*0!1;&,,!W9X!@,,'.!+%01*4040=!/%&,!1;*0!1@%!W#X!24FF,&,01!(&%=&*/.7!!`%!@,,'!/*?!
+%01*40!/%&,!1;*0!1;&,,!W9X!24FF,&,01!(&%=&*/.7!_42,E>?E.42,!.,&64+,.C!*02!s%H1;!+%0+,&1.!
&,(,*1,2!@41;40!aU!2*?.C!@4))!0%1!>,!+%0.42,&,2!24FF,&,01!(&%=&*/.7!
!
! #U7!`%1@41;.1*0240=!1;,!(&%64.4%0.!%F!.H>(*&*=&*(;!"a!*>%6,C!1;,&,!.;*))!>,!0%!/%&,!
1;*0!F%H&!W8X!_*1H&2*?!&,;,*&.*).!(,&!.,*.%07!!
!
I7!G4.+,))*0,%H.!_,&64+,.!!
!

"7!_,&64+,.!H14)4S40=!NG,/>,&.!%F!:;,!A)%&42*!B&+;,.1&*O!*02!*26,&14.,2!%&!%1;,&@4.,!
2,.4=0*1,2!*.!.H+;!.;*))!;*6,!/%&,!1;*0!F4F1?!(,&+,01!WRUfX!%F!1;,!%&+;,.1&*)!(,&F%&/,&.!%0!.1*=,!
*.!/,/>,&.!%F!:;,!A)%&42*!B&+;,.1&*7!!_H+;!.,&64+,.!.;*))!>,!=%6,&0,2!>?!1;,!1,&/.!*02!
+%02414%0.!%F!1;4.!<=&,,/,01!&,)*140=!1%!+%/(,0.*14%0C!(,0.4%0!+%01&4>H14%0.C!*02!=,0,&*)!
@%&'40=!+%02414%0.7!:;,!A)%&42*!B&+;,.1&*!.;*))!0%1!(,&/41!1;,!H.,!%F!41.!0*/,!>?!%H1.42,!
(&%2H+,&.!H0),..!(*?/,01.!1%!GH.4+4*0.!*&,!/*2,!1;&%H=;!:;,!A)%&42*!B&+;,.1&*!%&!1;,!%H1.42,!
(&%2H+,&W.X!F4),!*((&%(&4*1,!+%01&*+1.!@41;!1;,!P04%07!_H+;!.,&64+,.!.;*))!>,!*22414%0*)!1%!
&,=H)*&)?!.+;,2H),2!A)%&42*!B&+;,.1&*!.,&64+,.!*02!/*?!0%1!>,!H14)4S,2!F%&!1;,!(H&(%.,.!%F!
.*14.F?40=!1;,!&,^H4&,/,01.!%F!1;4.!<=&,,/,01!@41;!&,=*&2!1%!.,&64+,!+%H01.!*02!.+;,2H)40=7!_H+;!
.,&64+,.!.;*))!>,!%(14%0*)!1%!*))!GH.4+4*0.7!D1!4.!H02,&.1%%2!1;*1!1;4.!+)*H.,!2%,.!0%1!*(()?!1%!
(,&F%&/*0+,.!>?!(&,E,T4.140=!+;*/>,&!/H.4+!,0.,/>),.!+%/(&4.,2!%F!B&+;,.1&*!/,/>,&.!W,7=7C!
:;,!A)%&42*!B&+;,.1&*!\&*..!uH401,1X7!!

!
-7!<22414%0*)!_,&64+,.!
!!
<0?!.,&64+,.!%FF,&,2!>?!G*0*=,/,01!40!,T+,..!%F!1;,!*>%6,!+%01&*+1H*))?!/*02*1,2!/404/H/!
0H/>,&!%F!@,,'.!.;*))!>,!.H>h,+1!1%!*))!%1;,&!1,&/.!*02!+%02414%0.!%F!1;4.!<=&,,/,017!!
!
!
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*+&'"$%!U!F!,%-%+*$!V#+W'-,!"#-N'&'#-H!!

!
<7!_+;,2H),.!!
!
<))!+*),02*&!H(2*1,.C!0%14+,.C!*02!*=&,,/,01.!@4))!>,!,/*4),2!*.!7(2F!F4),.C!H0),..!*!24FF,&,01!
/%2,!%F!24..,/40*14%0!4.!*=&,,2!H(%0!>,1@,,0!G*0*=,/,01!*02!1;,!B&+;,.1&*!J%//411,,7!!
!

"7!<))!.,&64+,.!40!*!.,*.%0!@4))!>,!.+;,2H),2!2H&40=!1;,!(,&4%2!F&%/!_,(1,/>,&!"!1;&%H=;!
1;,!F4&.1!@,,',02!40![H0,7!!

!
*7!_,&64+,.!%++H&&40=!*F1,&!1;,!F4&.1!@,,',02!40![H0,!*02!>,F%&,!_,(1,/>,&!"!*&,!

NB(14%0*)!$%&'O7!<))!:AB!GH.4+4*0.!;*6,!1;,!&4=;1!%F!F4&.1!&,FH.*)!F%&!*))!B(14%0*)!$%&'!
W@41;40!.,6,0!WLX!2*?.!%F!1;,!%FF,&XC!>H1!*&,!0%1!&,^H4&,2!1%!*++,(1!1;,!,0=*=,/,017!!
B(14%0*)!$%&'!@4))!>,!>4)),2!*.!NG,/>,&.!BFO!40!*++%&2*0+,!@41;!,T4.140=!Dg7I7"7!

!
#7!\?!G*?!"!%F!,*+;!+%01&*+1!?,*&C!1;,!1,01*146,!/%01;)?!.+;,2H),!%F!1;,!+%/40=!.,*.%0!

@4))!>,!(&%642,2!1%!*))!GH.4+4*0.7!j,=*&240=!1;4.!.+;,2H),C!G*0*=,/,01!@4))!(&%642,!.(,+4F4+!
2*1,.C!14/,.C!(&%=&*/.C!*02!40.1&H/,01*14%0!F%&!*))!G*.1,&@%&'.C!G%&040=!G*140,,!*02!5%(.!
+%0+,&1.C!*.!@,))!*.!40F%&/*14%0!%F!1;,!.*/,!1?(,!+%0+,&040=!%1;,&!.,&64+,.!1%!1;,!,T1,01!41!4.!
*6*4)*>),!*1!1;*1!14/,7!!

!
97!\?!<H=H.1!"C!G*0*=,/,01!@4))!.H(()?!1%!1;,!GH.4+4*0.!*!&,64.,2!/%01;)?!.+;,2H),!F%&!

1;,!+%/40=!.,*.%0C!@;4+;!@4))!40+)H2,!2*1,.C!14/,.C!)%+*14%0.C!(&%=&*/.C!*02!40.1&H/,01*14%0!F%&!
%(,&*!.,&64+,.!*02!?%H1;!+%0+,&1.C!*.!@,))!*.!*0?!%1;,&!.,&64+,.!@;4+;!;*6,!>,,0!.+;,2H),27!:;4.!
@4))!>,!1;,!%FF4+4*)!@%&'40=!.+;,2H),!F%&!1;,!.,*.%07!J;*0=,.!40!1;,!F%&,=%40=!1?(,.!%F!
40F%&/*14%0!F&%/!1;,!G*?!"!.+;,2H),!&,=*&240=!G*.1,&@%&'.C!G%&040=!G*140,,!*02!5%(.!
+%0+,&1.!@4))!>,!(&%642,2!%0!1;4.!&,64.,2!.+;,2H),7!!
!

87!\,=40040=!%0!*!2*1,!F%H&!W8X!@,,'.!40!*26*0+,!%F!1;,!F4&.1!.+;,2H),2!.,&64+,!%F!1;*1!
@,,'C!G*0*=,/,01!@4))!(&%642,!*!@,,')?!.+;,2H),!&,F),+140=!1;,!2*1,C!()*+,C!*02!14/,!F%&!,*+;!
.,&64+,!1%!>,!(,&F%&/,27!:;,!@,,')?!.+;,2H),!@4))!.H(,&.,2,!1;,!/%01;)?!.+;,2H),7!
!

*7!:;4.!@,,')?!.+;,2H),!@4))!*).%!40+)H2,!1;,!0*1H&,!%F!.,&64+,.C!40.1&H/,01*14%0C!
%&2,&!%F!1;,!F4&.1!&,;,*&.*)!F%&!,*+;!(&%=&*/C!*02!,0240=!14/,!%F!,*+;!.,&64+,7!!

!
>7!<))!*FF,+1,2!GH.4+4*0.!.;*))!>,!0%14F4,2!%F!+;*0=,.!%F!&,;,*&.*)!%&2,&C!40+)H240=!

.(,+4F4+!/%6,/,01.!%F!/H)14E/%6,/,01!@%&'.C!>?!LM9U!(7/7!%F!1;,!(&,+,240=!2*?!%&!>?!
1;,!,02!%F!1;*1!(&,+,240=!2*?Q.!F40*)!.,&64+,C!@;4+;,6,&!4.!,*&)4,&7!!

!
R7!G*0*=,/,01!@4))!=H*&*01,,!1;,.,!2*1,.!*02!14/,.!1%!*))!GH.4+4*0.!*.!(,&!+%01&*+1!

.14(H)*14%0.7!GH.4+4*0.!@4))!*11,02!*))!.,&64+,.!%0!1;,!%FF4+4*)!@%&'40=!.+;,2H),!H0),..!(&%(,&)?!
,T+H.,2!>?!G*0*=,/,017!!
!

a7!:;,!5,&.%00,)!G*0*=,&!@4))!0%14F?!,*+;!GH.4+4*0!%F!*0?!.+;,2H),!+;*0=,!40!@&4140=7!
GH.4+4*0.!@4))!>,!0%14F4,2!%F!*0?!/%24F4+*14%0.!%F!1;,!.+;,2H),!*.!.%%0!*.!1;,?!*&,!+%0F4&/,27!!
!

*7!DF!*!.,&64+,!4.!+;*0=,2!1%!*!2*1,!*02d%&!14/,!%1;,&!1;*0!1;*1!.;%@0!%0!1;,!
.+;,2H),!@41;!),..!1;*0!.4T!WaX!@,,'.Q!0%14+,C!*!GH.4+4*0!@41;!(&4%&!+%//41/,01.!.;*))!
>,!,T+H.,2!>?!G*0*=,/,01!F&%/!*11,02*0+,!@41;%H1!(,0*)1?!W)%..!%F!(*?!%&!24.+4()40,X7!

!
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>7!DF!*!.,&64+,!4.!+;*0=,2!1%!*!6,0H,!%1;,&!1;*0!1;*1!.;%@0!%0!1;,!.+;,2H),!@41;!
),..!1;*0!F%H&!W8X!@,,'.Q!0%14+,C!*02!1;,!+;*0=,!40!6,0H,!0,+,..41*1,.!*!GH.4+4*0Q.!
1*&240,..!1%!%&!,*&)?!2,(*&1H&,!F&%/!1;,!+;*0=,2!.,&64+,!2H,!1%!*!GH.4+4*0Q.!(&4%&!
+%//41/,01C!G*0*=,/,01!.;*))!,T+H.,!1;,!GH.4+4*0!F&%/!1;,!(%&14%0!%F!1;,!.,&64+,!1%!>,!
/4..,2C!@41;%H1!(,0*)1?7!P(!1%!1@%!W#X!14/,.!(,&!?,*&C!G*0*=,/,01!/*?!+;*0=,!&,;,*&.*)!
)%+*14%0.!@41;!),..!1;*0!F%H&!W8X!@,,'.Q!0%14+,C!>H1!40!0%!+*.,!*0?!),..!1;*0!1@%!W#X!
@,,'.Q!0%14+,7!!

!
+7!:;,!GH.4+4*0!.;*))!0%14F?!G*0*=,/,01!40!@&4140=!%F!1;,4&!40*>4)41?!1%!/,,1!1;,!

*)1,&,2!.+;,2H),!@41;40!F46,!WRX!@%&'40=!2*?.!%F!0%14F4+*14%0!%&!F%&F,41!*0!,T+H.,2!
*>.,0+,!*02!(*?!F%&!1;,!.,&64+,W.X7!!

!
L7!G*0*=,/,01!@4))!=H*&*01,,!*!.(,+4F4,2!2*?!%FF!40!,*+;!@%&'!@,,'!%0!1;,!%FF4+4*)!

@%&'40=!.+;,2H),7!<!2*?!%FF!4.!2,F40,2!*.!*!2*?!@41;%H1!@%&'!%&!1&*6,)7!!
!

b7!G%02*?!.;*))!>,!*!=H*&*01,,2!2*?!%FFC!@41;!1;&,,!W9X!,T+,(14%0.!40!,*+;!.,*.%0!F%&!
(H&(%.,.!%F!.+;,2H)40=!B(,&*!&,;,*&.*).!%0)?7!_,&64+,.!%0!,*+;!G%02*?!,T+,(14%0!.;*))!(*?!*!
1@,01?EF46,!(,&+,01!W#RfX!(&,/4H/!%0!\*.,!_+*),!4F!,41;,&!1;,!F%))%@40=!2*?!W:H,.2*?X!%&!1;,!
(&,+,240=!2*?!W_H02*?X!4.!*!=H*&*01,,2!2*?!%FFC!%&!*!F4F1?!(,&+,01!WRUfX!(&,/4H/!%0!\*.,!_+*),!
4F!0,41;,&!_H02*?!%&!:H,.2*?!4.!%FF7!
!
\7!j,;,*&.*)!*02!5&*+14+,!A%)4%.!!
!

"7!GH.4+!F%)4%.!*02!(&*+14+,!(*&1.!F%&!G*.1,&@%&'.!*02!G%&040=!G*140,,!+%0+,&1.!.;*))!
>,!24.1&4>H1,2!1%!*))!GH.4+4*0.!0%!)*1,&!1;*0!1@%!W#X!@,,'.!(&4%&!1%!1;,!F4&.1!&,;,*&.*)!%F!*!
(&%=&*/7!`%!.4=0EH(!.;*))!>,!&,^H4&,27!A%&!*))!%1;,&!(&%=&*/.C!GH.4+4*0.!.;*))!&,+,46,!(&*+14+,!
(*&1.!0%!F,@,&!1;*0!1@%!W#X!@,,'.!(&4%&!1%!1;,!F4&.1!&,;,*&.*)!%F!*!(&%=&*/C!(&%642,2!1;,!GH.4+4*0!
;*.!&,^H,.1,2!1;,!(*&1.!*1!),*.1!1;&,,!@,,'.!40!*26*0+,7!D1!4.!H02,&.1%%2!1;*1!+,&1*40!(*&1.!/*?!0%1!
>,!*6*4)*>),!*++%&240=!1%!1;,.,!14/,!F&*/,.!2H,!1%!(H>)4.;,&!%&!*&14.1!+%/()4+*14%0.7!D0!.H+;!+*.,!
1;,!)4>&*&4*0!.;*))!/*',!>,.1!,FF%&1.!1%!+%/()?!@41;!1;,.,!=H42,)40,.7!!
!

#7!A%)4%.!@4))!40+)H2,!*))!/H.4+!1%!>,!(,&F%&/,2!%0!*!=46,0!(&%=&*/C!40+)H240=!>%@40=.C!
.1&40=!.,+14%0!2464.4C!*02!%1;,&!40F%&/*14%0!@;4+;!/*?!>,!0,+,..*&?!F%&!1;,!(,&F%&/*0+,!%F!1;*1!
)41,&*1H&,7!!
!

97!\%@40=.!*02!%1;,&!/*&'40=.!.;*))!>,!/*2,!>?!1;,!J%02H+1%&!%&!1;,!J%0+,&1/*.1,&!40!
+%%(,&*14%0!@41;!1;,!%1;,&!(&40+4(*)!.1&40=!()*?,&.7!5&40+4(*)!.1&40=!()*?,&.!@4))!(&%642,!
+%/(),1,2!>%@,2!(*&1.!1%!1;,!)4>&*&4*0!*.!2,1,&/40,2!>?!1;,!.+;,2H),!4..H,2!>?!1;,!B(,&*14%0.!
2,(*&1/,01C!1%!*))%@!F%&!1&*0.F,&!%F!/*&'40=.!1%!4024642H*)!(*&1.7!!<0?!.H>.1*0146,!>%@40=!%&!
/*&'40=!+;*0=,.!@4))!>,!24.1&4>H1,2!40!@&4140=!1%!GH.4+4*0.!(&4%&!1%!&,;,*&.*)7!!
!

87!<))!/H.4+!(,&F%&/,2!>?!:;,!A)%&42*!B&+;,.1&*!.;*))!>,!(&%(,&)?!*&&*0=,2!F%&!
.?/(;%0?!%&+;,.1&*!*02!.;*))!+%0F%&/!1%!1;,!*++,(1,2!.1*02*&2!/H.4+*)!0%1*14%0!(&*+14+,!
,02%&.,2!>?!1;,!GH.4+!5H>)4.;,&.Q!<..%+4*14%07!!

!
R7!5*&1.!F%&!*0?!D0.42,!1;,!GH.4+!WD:GX!2,/%!.;*))!>,!(&%642,2!*1!),*.1!8b!;%H&.!>,F%&,!

1;,!D:G!(,&F%&/*0+,7!
!
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J7!:,/(,&*1H&,!!
!

"7!G*0*=,/,01!.;*))!/*401*40!1;,!%0E.1*=,!1,/(,&*1H&,!*1!.,6,01?E1@%!WL#X!2,=&,,.!
A*;&,0;,41!F%&!*))!B&+;,.1&*!.,&64+,.!@;,0,6,&!(%..4>),7!!
!

#7!:;,!B&+;,.1&*!@4))!0,6,&!>,!&,^H4&,2!1%!()*?!@;,0!1;,!1,/(,&*1H&,!%0!.1*=,!4.!*>%6,!
040,1?!WVUX!2,=&,,.!A*;&,0;,41!%&!>,)%@!.4T1?EF%H&!Wa8X!2,=&,,.!A*;&,0;,41!F%&!%H12%%&!.,&64+,.C!
*02!*>%6,!,4=;1?E%0,!Wb"X!2,=&,,.!A*;&,0;,41!%&!>,)%@!.4T1?E.,6,0!WaLX!2,=&,,.!A*;&,0;,41!F%&!
402%%&!.,&64+,.7!$;,0,6,&!1;,!1,/(,&*1H&,!F*)).!>,)%@!LU!2,=&,,.!*1!*0!402%%&!.,&64+,C!
/*0*=,/,01!.;*))!1*',!4//,24*1,!*+14%0!1%!40+&,*.,!1;,!1,/(,&*1H&,!1%!*1!),*.1!LU!2,=&,,.7!D0!
*22414%0C!GH.4+4*0.!@4))!0%1!>,!&,^H4&,2!1%!()*?!40!&*40!%&!24&,+1!.H0)4=;1C!%&!@;,0!@402!(&,.,01.!
*!;*S*&2!1%!GH.4+4*0.!%&!1;,4&!40.1&H/,01.7!!

!
97!GH.4+4*0.!@4))!0%1!>,!&,^H4&,2!1%!(,&F%&/!F%&!/%&,!1;*0!040,1?!WVUX!/40H1,.C!40+)H240=!

*!1,0!W"UX!/40H1,!401,&/4..4%0C!@;,0!1;,!%0E.1*=,!1,/(,&*1H&,!,T+,,2.!,4=;1?EF46,!WbRX!2,=&,,.!
A*;&,0;,41!*1!1;,!+%//,0+,/,01!%F!*0!%H12%%&!(,&F%&/*0+,Y!(&%642,2C!;%@,6,&C!1;*1!1;4.!
)4/41*14%0!.;*))!0%1!*(()?!1%!+%0+,&1.!>,=40040=!*F1,&!aMUU!(7/7C!1;,!2H&*14%0!%F!@;4+;!.;*))!>,!
)4/41,2!1%!1@%!W#X!;%H&.7!J%0+,&1.!2,)*?,2!F%&!/%&,!1;*0!1;4&1?!W9UX!/40H1,.!2H,!1%!40+),/,01!
@,*1;,&!@4))!>,!+*0+,)),2!F%&!1;*1!2*?7!!

!
87!A%&!%H12%%&!+%0+,&1.C!1;&,,!W9X!1;,&/%/,1,&.!.;*))!>,!()*+,2!%0.1*=,C!%0,!W"X!,*+;!*1!

2%@0.1*=,!),F1!*02!&4=;1C!*02!%0,!W"X!*1!H(.1*=,!+,01,&7!:;,!&,*240=!%F!*0?!1;,&/%/,1,&!)%+*1,2!
40!1;,!.1*=,Q.!@%&'40=!.(*+,C!@;,&,!1;,!1;,&/%/,1,&.!H.,2!;*6,!>,,0!(&,64%H.)?!*=&,,2!H(%0!
>,1@,,0!/*0*=,/,01!*02!1;,!P04%0!_1,@*&2C!.;*))!*(()?!1%!1;,!1,/(,&*1H&,!)4/41*14%0.!*.!.1*1,2!
*>%6,7!
!
]7!BFF4+4*)!541+;7!:;,!%FF4+4*)!%&+;,.1&*!(41+;!@4))!>,!<E88U7!!
!
Z7!BFF4+4*)!J)%+'7!G*0*=,/,01!.;*))!/*401*40!*0!%FF4+4*)!+)%+'!>*+'.1*=,!F%&!*))!+%0+,&1.!*02!%0!
.1*=,!F%&!*))!&,;,*&.*).7!:;4.!+)%+'!.;*))!>,!.,1!>?!/H1H*)!*=&,,/,01!>,1@,,0!1;,!5,&.%00,)!
G*0*=,&!*02!1;,!P04%0!_1,@*&2!(&4%&!1%!,*+;!.,&64+,7!!
!
A7!5*&'40=7!<2,^H*1,!(*&'40=!.;*))!>,!(&%642,2!*1!0%!+%.1!1%!1;,!GH.4+4*0.!*1!*))!&,;,*&.*)!*02!
+%0+,&1!.41,.7!!
!
I7!B0!_1*=,!*02!\*+'!_1*=,!A*+4)414,.!!
!

"7!_1*=,!.,1140=M!<1!*))!.,&64+,.!(,&F%&/,2!*1!jH1;!Z+',&2!-*))C!_1&*S!J,01,&C!*02!
G*;*FF,?!:;,*1,&C!,*+;!()*?,&!.;*))!>,!(&%642,2!*!.H41*>),!+;*4&C!.1*02C!*02!/H.4+!F%)2,&!@41;!
),=4>),!/H.4+!(*&1.Y!*))!40.1&H/,01.!1&*0.(%&1,2!>?!G*0*=,/,01!.;*))!>,!40!()*+,!0%!F,@,&!1;*0!
1;4&1?!W9UX!/40H1,.!(&4%&!1%!1;,!>,=40040=!%F!*!.,&64+,7!:;,!.1*=,!*02!.,*140=!*&&*0=,/,01!F%&!1;,!
2&,..!&,;,*&.*)!*02!1;,!F%))%@40=!+%0+,&1!%&!,),+1&%04+!/,24*!.,..4%0!.;*))!>,!(&,2,1,&/40,2!>?!
1;,!+%02H+140=!.1*FF!40!+%0.H)1*14%0!@41;!1;,!B&+;,.1&*!J%//411,,!*02!.;*))!>,!.H>.1*014*))?!
42,014+*)C!,T+,(1!%0!1%H&!@;,0!*)1,&0*146,!*&&*0=,/,01.!+*00%1!>,!*014+4(*1,27!<))!(,&F%&/40=!
GH.4+4*0.!.;*))!;*6,!*!FH))!64,@!%F!1;,!J%02H+1%&!*1!*))!14/,.!2H&40=!*!.,&64+,7!G*0*=,/,01!
.;*))!1*',!*))!&,*.%0*>),!.1,(.!1%!(&%642,!*0!*2,^H*1,!(,&F%&/*0+,!.(*+,!F%&!1;,!GH.4+4*0.C!*02!
1%!*..H&,!1;*1!1;,!.%H02!&,F),+1%&!4.!40!H.,!*1!*))!_1&*S!J,01,&!.,&64+,.7!!
!

#7!<++,..%&?!*&,*.M!<1!*))!.,&64+,.!(,&F%&/,2!*1!jH1;!Z+',&2!-*))C!_1&*S!J,01,&C!*02!
G*;*FF,?!:;,*1,&C!*02!*))!%1;,&!)%+*14%0.C!.1*=,!*02!@*&/EH(!F*+4)414,.!.;*))!>,!/*2,!*6*4)*>),!1%!
GH.4+4*0.!*1!),*.1!1;4&1?!W9UX!/40H1,.!(&4%&!1%!*0?!.,&64+,7!B0!*!2%H>),!.,&64+,!&,;,*&.*)!2*?!*1!
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1;,!.*/,!.41,!@;,0!1;,!.,+%02!.,&64+,!40+)H2,.!*!+;%&H.C!GH.4+4*0.Q!*++,..!1%!1;,!.1*=,!/*?!>,!
)4/41,2!1%!F4F1,,0!W"RX!/40H1,.!(&4%&!1%!1;,!>,=40040=!%F!1;,!.,+%02!&,;,*&.*)7!`%14F4+*14%0!%F!.H+;!
*++,..!.;*))!>,!/*2,!40!1;,!&,),6*01!@,,')?!.+;,2H),7!<2,^H*1,!*02!.*041*&?!*&,*.!F%&!2&,..40=C!
40+)H240=!&,.1&%%/.C!.;*))!>,!(&%642,2!1%!GH.4+4*0.!*1!),*.1!%0,!W"X!;%H&!(&4%&!1%!*0?!.,&64+,!
,T+,(1!%0!&H0%H1!%&!1%H&!@;,0!F%&1?EF46,!W8RX!/40H1,.!40!*26*0+,!@4))!>,!.HFF4+4,017!<++,..%&?!
*&,*.!.;*))!;*6,!*2,^H*1,!1*>),.!F%&!40.1&H/,01!+*.,.!*02!.;*))!40+)H2,!+%*1!&*+'.!*02!*1!),*.1!
1@,01?EF46,!W#RX!+;*4&.7!:;,&,!.;*))!>,!*!.,+H&,!)%+*14%0!*1!.,&64+,.!F%&!(H&.,.!*02!%1;,&!
6*)H*>),.7!G*4)>%T,.!F%&!+%//H04+*14%0!@41;!1;,!B&+;,.1&*!.;*))!>,!*6*4)*>),!*1!*))!.,&64+,.7!!
!

97!<1!*))!.,&64+,.!(,&F%&/,2!*1!)%+*14%0.!%1;,&!1;*0!jH1;!Z+',&2!-*))C!_1&*S!J,01,&C!*02!
G*;*FF,?!:;,*1,&C!G*0*=,/,01!.;*))!/*',!,6,&?!,FF%&1!1%!2H()4+*1,!1;,!+%02414%0.!%H1)40,2!40!
(*&*=&*(;.!"!*02!#!*>%6,7!!
!

87!<((&%(&4*1,!*++,..!1%!1;,4&!()*+,.!%0!.1*=,!*1!_1&*S!J,01,&!.;*))!>,!*..H&,2!F%&!+,))%!
*02!>*..!()*?,&.7!!

!
-7!_/%',EA&,,!$%&'!Z064&%0/,017!!:;,&,!@4))!>,!0%!./%'40=!40!1;,!(,&F%&/*0+,C!&,;,*&.*)!%&!
>*+'.1*=,!*&,*.7!:;,!_1*=,!G*0*=,&!%&!5,&.%00,)!G*0*=,&!@4))!,0F%&+,!1;4.!&H),7!!
!
D7!`%4.,!j,2H+14%07!\*.,2!H(%0!1;,!0H/>,&!%F!&,^H,.1.C!H(!1%!1@,01?!W#UX!H041.!%F!N$,0=,&O!%&!
N$,0=,&E1?(,O!.%H02!.;4,)2.!.;*))!>,!(&%642,2!*.!.%%0!*.!(%..4>),7!!
!
[7!<2;,&,0+,!1%!J%02414%0.7!<!&42,&!.;*))!>,!*22,2!1%!*))!+%01&*+1.!@41;!;*)).!*02!(&,.,01,&.!1;*1!
&,^H4&,.!*2;,&,0+,!1%!*))!&,),6*01!+%01&*+1H*)!(&%64.4%0.!%F!1;4.!J%)),+146,!\*&=*4040=!
<=&,,/,01C!*02!.;*))!40+)H2,!1;,!H.,!%F!*+146*1,2!>*+'.1*=,!/%041%&.!*1!*))!.,&64+,.!40!)%+*14%0.!
@;,&,!/%041%&.!,T4.17!!
!
l7!_1&40=!_,*140=!!
!

"7!_1&40=!.,*140=.!.;*))!>,!/*2,!*6*4)*>),!0%!F,@,&!1;*0!F%H&!W8X!@,,'.!40!*26*0+,!%F!1;,!
F4&.1!&,;,*&.*)!%F!*!(&%=&*/!*02!.;*))!+%40+42,!@41;!1;,!&,^H,.1!F%&!(&*+14+,!(*&1.7!W_,,!<&14+),!gC!!
_,+14%0!\7"7X!!
!

#7!j,6%)640=!.1&40=.!.;*))!>,!40!,FF,+1!F%&!*))!.,&64+,.7!$41;!1;,!,T+,(14%0!%F!141),2!()*?,&.C!
.1&40=!()*?,&.!.;*))!>,!)4.1,2!*)(;*>,14+*))?!40!1;,!(&%=&*/7!!
!

97!:;,&,!@4))!>,!*!/*.1,&!.1&40=!.,*140=!+;*&1!,.1*>)4.;,2!(&4%&!1%!1;,!>,=40040=!%F!,*+;!
.,*.%07!!
!

87!:41),2!(%.414%0.!@4))!0%1!>,!&,^H4&,2!1%!&,6%)6,7!!
!

R7!j,6%)640=!.;*))!%++H&!@41;40!4024642H*)!.1&40=!.,+14%0.7!!
!

a7!j,6%)640=!@4))!%++H&!>?!4024642H*)!@41;!1;,!H02,&.1*0240=!1;*1!,*+;!GH.4+4*0!/H.1!
.;*&,!*!.1*02!@41;!,*+;!&,6%)640=!/,/>,&!%F!1;,4&!&,.(,+146,!.,+14%0!>,F%&,!*!&,6%)640=!.,^H,0+,!
4.!+%/(),1,7!!
!

L7!_1&40=!.H>.141H1,.!/*?!>,!.,*1,2!*1!1;,!24.+&,14%0!%F!1;,!GH.4+!]4&,+1%&!%&!+%02H+1%&!40!
+%0.H)1*14%0!@41;!1;,!(&40+4(*)!%F!1;,!*FF,+1,2!.,+14%07!!
!



! 9L

K7!$402C!\&*..!*02!5,&+H..4%0!_,*140=!
!
! "7!$402C!\&*..!*02!5,&+H..4%0!(&40+4(*)!()*?,&.C!40!.,+14%0.!1;*1!1&*2414%0*))?!&%1*1,C!@4))!
(&%642,!*!(&%64.4%0*)!&%1*14%0!.+;,2H),!1%!G*0*=,/,01!>?!_,(1,/>,&!"C!%&!F%H&!W8X!@,,'.!40!
*26*0+,!%F!1;,!F4&.1!.+;,2H),2!.,&64+,!%F!*!.,*.%0C!@;4+;,6,&!+%/,.!F4&.17!<))!&%1*14%0!.+;,2H),.!
*&,!.H>h,+1!1%!*((&%6*)!>?!G*0*=,/,017!5&40+4(*).!@4))!F40*)4S,!<..4.1*01d<..%+4*1,!5&40+4(*)!
0,,2.!*1!),*.1!1@%!W#X!@,,'.!40!*26*0+,C!*02!/*',!>,.1!,FF%&1.!1%!/*',!*..4=0/,01.!F%H&!W8X!
@,,'.!40!*26*0+,!@;,0,6,&!(%..4>),7!<))!<..4.1*01d<..%+4*1,!5&40+4(*)!*..4=0/,01!2,*2)40,.!*&,!
@41;!1;,!H02,&.1*0240=!1;*1!5&40+4(*).!;*6,!&,+,46,2!/H.4+!F&%/!1;,!K4>&*&?!40!*26*0+,7!
<..4.1*01d<..%+4*1,!5&40+4(*)!+%6,&*=,!4.!.H>h,+1!1%!*((&%6*)!>?!G*0*=,/,017!
!
! #7!$402C!\&*..!*02!5,&+H..4%0!&%1*14%0.!/H.1!>,!+%0F4&/,2!*02!*((&%6,2!*1!),*.1!F%H&!W8X!
@,,'.!(&4%&!1%!1;,!F4&.1!&,;,*&.*)!%F!*!=46,0!(&%=&*/7!
!
! 97!DF!&%1*14%0.!F%&!*!(&%=&*/!*&,!0%1!(&%642,2C!(,&.%00,)!*..4=0/,01.!@4))!>,!/*2,!*1!
G*0*=,/,01Q.!24.+&,14%07!
!
! 87!_1&40=!5&40+4(*).!*).%!.;*))!/*',!(*&1!*..4=0/,01.!@;,0!0,,2,2C!40!*++%&2*0+,!@41;!
1;,!F%&=%40=!=H42,)40,.!F%&!0%0E_1&40=!5&40+4(*).7!
!
G7!j,)4,F!!
!

"7!<))!GH.4+4*0.!.;*))!>,!,0141),2!1%!=H*&*01,,2!&,)4,F!.,&64+,.!*.!2,.+&4>,2!>,)%@7!]H&40=!
1;,!F4&.1!F%H&!W8X!@,,'.!%F!*0?!.,*.%0C!*0?!GH.4+4*0Q.!14/,!%FF!2H,!1%!&,2H+,2!%&+;,.1&*!.,&64+,.C!
40.1&H/,01*14%0!&,^H4&,/,01.C!%&!&,;,*&.*)!.+;,2H),.C!.;*))!0%1!>,!+%H01,2!%&!*..4=0,2!*.!&,)4,F7!
_H+;!14/,!%FF!/*?!>,!H.,2!*.!&,)4,F!40!@,,'!R!*02!1;,&,*F1,&!2H&40=!1;,!.,*.%07!!

!
! ! *7!_1&40=!&,)4,F!@4))!>,!(&%642,2!40!1;,!F%))%@40=!/*00,&M!
!

W"X!A%&!*))!+%0+,&1.!,T+,(1!G*.1,&@%&'.C!G%&040=!G*140,,C!*02!.,),+1,2!
5%(.!+%0+,&1.C!1;,!.1&40=!+%/(),/,01!/*?!>,!&,2H+,2!1%!"UdbdbdLda7!_1&40=!
+%/(),/,01.!F%&!G%&040=!G*140,,!+%0+,&1.!/*?!>,!"#d"UdVdbdL7:;,.,!&,2H+14%0.!
@4))!>,!*(()4,2!*.!&,)4,F7!<0!,T+,(14%0!/*?!>,!/*2,!1%!1;4.!/404/H/!+%/(),/,01!
F%&!&,(,&1%4&,!;4.1%&4+*))?!*02d%&!1&*2414%0*))?!(,&F%&/,2!@41;!&,2H+,2!.1&40=!
+%/(),/,01!*02!F%&!(41!.,&64+,.7!

!
W#X! _1&40=!&%1*14%0.!&,)*1,2!1%!(41!.,&64+,.!%&!&,2H+,2!40.1&H/,01*14%0!

.;*))!>,!,^H41*>)?!24.1&4>H1,2!F&%/!?,*&!1%!?,*&!%6,&!1;,!)4F,!%F!1;4.!<=&,,/,017!!
!
W9X! _1&40=!/H.4+4*0.!.;*))!>,!(&%642,2!F%H&!W8X!N_1&40=!j,)4,F!

_,&64+,.OC!1%!>,!H.,2!*1!1;,!GH.4+4*0Q.!24.+&,14%07!!GH.4+4*0.!/*?!0%1!H.,!_1&40=!
j,)4,F!_,&64+,.!F%&!G*.1,&@%&'.!&,;,*&.*).!*02!(,&F%&/*0+,.!*02!/*?!0%1!,0=*=,!
40!%1;,&!(,&F%&/*0+,E&,)*1,2!,/()%?/,01!@;,0!H.40=!*!_1&40=!j,)4,F!_,&64+,7!
j,^H,.1.!F%&!.(,+4F4+!_1&40=!j,)4,F!_,&64+,.!1;*1!*&,!/*2,!>?!_,(1,/>,&!"!F%&!1;*1!
.,*.%0!@4))!>,!=&*01,2Y!4F!&,^H,.1.!*&,!0%1!/*2,!>?!_,(1,/>,&!"C!G*0*=,/,01!
/*?!*..4=0!_1&40=!j,)4,F!_,&64+,.C!(&%642,2!1;*1!_1&40=!j,)4,F!_,&64+,.!/*?!0%1!
>,!*..4=0,2!2H&40=!1;,!F4&.1!F%H&!W8X!@,,'.!%F!1;,!.,*.%07!_1&40=!j,)4,F!&,^H,.1.!%&!
*..4=0/,01.!+*00%1!&,.H)1!40!*!/H.4+4*0!()*?40=!*!(,&F%&/*0+,!@41;%H1!&,;,*&.*).C!
%&!&,;,*&.*).!@41;%H1!*!(,&F%&/*0+,7!!D0!*22414%0C!.1&40=!GH.4+4*0.!.;*))!>,!
(&%642,2!*0!*22414%0*)!F%H&!W8X!N<..4=0,2!_1&40=!j,)4,F!_,&64+,.O!1;*1!.;*))!>,!
*..4=0,2!*1!G*0*=,/,01Q.!24.+&,14%0C!,T+,(1!1;*1!.H+;!<..4=0,2!_1&40=!j,)4,F!



! 9b

_,&64+,.!/*?!0%1!>,!*..4=0,2!%0!*!2*?!@;,0!0%!%&+;,.1&*!.,&64+,!4.!.+;,2H),27!!
<))!.1&40=!/H.4+4*0.!@4))!&,+,46,!1;,4&!_1&40=!j,)4,F!_,&64+,.!>?!1;,!,02!%F!,*+;!
.,*.%0C!@;,1;,&!&,^H,.1,2!%&!*..4=0,27!!

!
>7!`%0E.1&40=!GH.4+4*0.!.;*))!>,!(&%642,2!F%H&!W8X!`%0E_1&40=!j,)4,F!_,&64+,.C!1%!

>,!H.,2!*1!1;,!GH.4+4*0Q.!24.+&,14%0!40!1;,!.*/,!@*?!*.!_1&40=!j,)4,F!_,&64+,.C!,T+,(1!
1;*1!0%!/%&,!1;*0!%0,!W"X!GH.4+4*0!.;*))!>,!=&*01,2!&,)4,F!40!1;,!.*/,!.,+14%0!F%&!*0?!
.,&64+,7!j,^H,.1.!@4))!>,!=&*01,2!%0!*!F4&.1E+%/,C!F4&.1E.,&6,!>*.4.7!$41;!&,.(,+1!1%!
&,^H,.1.!40!,T+,..!%F!1;,!%0,EGH.4+4*0E(,&E.,+14%0!)4/41C!G*0*=,/,01!*02!1;,!&,^H,.140=!
GH.4+4*0!.;*))!24.+H..!*02!*=&,,!H(%0!*0!*)1,&0*146,!H.,!%F!1;,!`%0E_1&40=!j,)4,F!
_,&64+,W.X!

!
#7!G*0*=,/,01!@4))!(%.1!1;,!.1&40=!&%1*14%0!*02!.,*140=!.+;,2H),!F%H&!W8X!@,,'.!40!

*26*0+,!%F!1;,!F4&.1!.+;,2H),2!.,&64+,!%F!*!.,*.%0C!*02!+%0140H40=!1;,&,*F1,&!%0!*!@,,')?!>*.4.7!
!

`7!D0.1&H/,01!5&%64.4%0!
!

"7!Z*+;!GH.4+4*0!.;*))!>,!&,.(%0.4>),!F%&!%>1*4040=C!1&*0.(%&140=C!.1%&40=C!*02!
/*401*4040=!(&%F,..4%0*)!^H*)41?!40.1&H/,01.!1;*1!*&,!(*&1!%F!1;,4&!(%.414%0!*1!1;,4&!%@0!,T(,0.,!
,T+,(1!*.!)4.1,2!>,)%@7!

!
*7!GH.4+4*0.!*.',2!1%!()*?!*0!40.1&H/,01!0%1!.(,+4F4,2!40!1;,4&!5,&.%0*)!J%01&*+1!

.;*))!0%1!>,!&,^H4&,2!1%!%>1*40!417!G*0*=,/,01!.;*))!24.+H..!*02!2,1,&/40,!%(14%0.!@41;!
GH.4+4*0.!%0!*!+*.,E>?E+*.,!>*.4.7!

!
>7!GH.4+4*0.!.;*))!0%1!H0&,*.%0*>)?!2,0?!&,^H,.1.!1%!(&%642,!%&!(,&F%&/!%0!*0!

40.1&H/,01!40!1;,4&!(%..,..4%0!1;*1!4.!*!(*&1!%F!1;,4&!5,&.%0*)!J%01&*+1!@41;!1;,!,T+,(14%0!
1;*1!/H.4+4*0.!2%!0%1!;*6,!1%!(&%642,M!!14/(*04C!;*&(C!%&!)*&=,!(,&+H..4%0!40.1&H/,01.!
.H+;!*.!/*&4/>*C!T?)%(;%0,C!64>&*(;%0,C!2&H/!.,1C!+;4/,.C!%&!>*..!2&H/7!

!
+7!G*0*=,/,01!/*?!(&%642,!)%0=E1,&/!.1%&*=,!.(*+,!1%!/H.4+4*0.!F%&!(,&.%0*)!

40.1&H/,01.!*02!,^H4(/,01!%0!*!+*.,E>?E+*.,!>*.4.!>?!/H1H*)!*=&,,/,017!:;,!.1%&*=,!%F!
*0?!(,&.%0*)!40.1&H/,01.!>?!G*0*=,/,01!*F1,&!1;,!&*14F4+*14%0!%F!1;4.!*=&,,/,01!/H.1!>,!
&,*FF4&/,27!

!
27!D0.1&H/,01.!(,&F%&/,2!>?!*!',?>%*&2!/H.4+4*0!W,7=7!(4*0%C!+,),.1*C!

;*&(.4+;%&2C!%&=*0C!.?01;,.4S,&C!,1+7X!.;*))!>,!(&%642,2!>?!G*0*=,/,017!G*0*=,/,01!
.;*))!+%6,&!1&*0.(%&1*14%0!*02!/*401,0*0+,!F%&!',?>%*&2!40.1&H/,01.!41!(&%642,.7!D0!1;,!
+*.,!1;*1!*!',?>%*&2!/H.4+4*0!,),+1.!1%!(&%642,!1;,4&!%@0!40.1&H/,01C!1;,?!.;*))!>,!
&,.(%0.4>),!F%&!41.!1&*0.(%&1*14%0!*02!/*401,0*0+,!H0),..!%1;,&@4.,!*&&*0=,27!

!
#7!D0.1&H/,01.!%@0,2!>?!:;,!A)%&42*!B&+;,.1&*!/*?!>,!(&%642,2!1%!/H.4+4*0.!F%&!H.,!

2H&40=!.,&64+,.!*1!0%!+%.1!1%!/H.4+4*0.!,T+,(1!*.!)4.1,2!>,)%@7!
!

*7!G*0*=,/,01!.;*))!(&%642,!*1!*!/404/H/!1;,!F%))%@40=!40.1&H/,01.M!
!
:4/(*04!T!R!W.1*02*&2!.4S,.X!
-*&(!T!"!
G*&4/>*!T!"!
g?)%(;%0,!T!"!
34>&*(;%0,!T!"!



! 9V

]&H/!_,1!T!"!
\*..!]&H/!T!"!
J;4/,.!T!"!
!

DF!1;,!*>%6,!40.1&H/,01.!*&,!0%1!*6*4)*>),!%&!4F!*22414%0*)!^H*01414,.!*&,!0,,2,2!:AB!.;*))!
,41;,&M!!

!! .,+H&,!1;,!40.1&H/,01W.X!F&%/!*0!%H1.42,!.%H&+,Y!%&!

!! H(%0!*=&,,/,01!%F!1;,!GH.4+4*0C!,41;,&!*&&*0=,!F%&!:AB!1%!1&*0.(%&1!1;,!
GH.4+4*0Q.!(,&.%0*)!40.1&H/,01!%&!(*?!1;,!GH.4+4*0!*!+*&1*=,!F,,!*++%&240=!1%!1;,!
F%))%@40=!.+;,2H),M!!!
!
'3=18B@031! +;10!

:4/(*04! k"UU!(*4&C!kRU!(,&!*22414%0*)!
-*&(! k"UU!
G*&4/>*! k"UU!
g?)%(;%0,! kRU!
34>&*(;%0,! kLR!
I)%+',0.(4,)!W%0!F&*/,X! kRU!
]&H/!_,1! kLR!
\*..!]&H/! kRU!
_1,,)!5*0! k9R!(,&!2&H/!
J;4/,.! k"UU!WFH))!.,1XC!k9R!W.1*02!o!H(!

1%!R!+;4/,.X!
!
<22414%0*)!40.1&H/,01.!/*?!>,!(&%642,27!
!

>7!DF!G*0*=,/,01!(&%642,.!*0!40.1&H/,01C!41!.;*))!0%1!+%0.141H1,!*0!*=&,,/,01!1;*1!
1;,!40.1&H/,01!.;*))!*)@*?.!>,!(&%642,2!0%&!1;*1!*0!H0)4/41,2!^H*0141?!%F!1;,!40.1&H/,01!
.;*))!>,!(&%642,2!,T+,(1!*.!)4.1,2!40!g7`7#7*7!

!
+7!D0!1;,!,6,01!*0!40.1&H/,01!4.!0,,2,2!1;*1!:AB!%@0.!*02!1;*1!4.!40!@%&'40=!

+%02414%0C!G*0*=,/,01!.;*))!(&%642,!1;,!40.1&H/,017!!
!
27!GH.4+4*0.!.;*))!0%1!>,!&,.(%0.4>),!F%&!1&*0.(%&140=!A)%&42*!B&+;,.1&*E%@0,2!

40.1&H/,01.Y!;%@,6,&C!GH.4+4*0.!/*?!1&*0.(%&1!A)%&42*!B&+;,.1&*E%@0,2!40.1&H/,01.!>?!
/H1H*)!*=&,,/,017!

!
,7!G*0*=,/,01!.;*))!>,!&,.(%0.4>),!F%&!1;,!.1%&*=,!%F!40.1&H/,01.!%>1*40,2!>?!

:AB7!
!

B7!:&%(4+*)!_1%&/.7!D0!1;,!,6,01!1;,!N+%0,!%F!H0+,&1*401?O!F%&!*!1&%(4+*)!+?+)%0,C!*.!
2,1,&/40,2!>?!1;,!`*14%0*)!-H&&4+*0,!J,01,&!W%&!,^H46*),01XC!40+)H2,.!*0?!(*&1!%F!1;,!K%+*)!<&,*!
W47,7C!-4)).>%&%H=;!*02!540,))*.!J%H014,.XC!G*0*=,/,01!.;*))!4//,24*1,)?!+%0.H)1!@41;!1;,!
B&+;,.1&*!J%//411,,!1%!24.+H..!(&,(*&*14%0.7!!D0!1;,!,6,01!)%+*)!*H1;%&414,.!4..H,!*!/*02*1%&?!
,6*+H*14%0!%&2,&!F%&!*0?!(*&1!%F!1;,!K%+*)!<&,*C!.,&64+,.!.+;,2H),2!*F1,&!1;,!/*02*1%&?!
,6*+H*14%0!40.1&H+14%0!=%,.!401%!,FF,+1!.;*))!>,!+*0+,)),27!
!

*+&'"$%!U'!X!+Q-#Q&H>!&#Q+H!Y!+%H'N%-"'%H"

"

<7!],F40414%0.!
!



! 8U

"7! :;,!)%+*)!*&,*!@4))!>,!2,F40,2!*.!-4)).>%&%H=;!*02!540,))*.!J%H014,.7!G*0*=,/,01!
@4))!(&%642,!1&*0.(%&1*14%0!1%!*02!F&%/!*))!*&,*.!%H1.42,!1;,!)%+*)!*&,*7!
!

#7! <!&H0%H1!@4))!%++H&!@;,0!1;,!B&+;,.1&*!1&*6,).!>,?%02!1;,!)%+*)!*&,*C!>H1!2%,.!
0%1! &,/*40!%6,&04=;17!
!

97! <!1%H&!@4))!%++H&!@;,0!1;,!B&+;,.1&*!&,/*40.!*@*?!F&%/!1;,!)%+*)!*&,*!%6,&04=;17!
!

87! <!&,.42,0+?!4.!2,F40,2!*.!*!(,&4%2!2H&40=!@;4+;!1;,!B&+;,.1&*!1&*6,).!1%!*02d%&!
&,/*40.! *1!1;,!.*/,!)%+*14%0!%H1.42,!%F!1;,!)%+*)!*&,*!F%&!/%&,!1;*0!1@%!W#X!+%0.,+H146,!2*?.7!<!
&,.42,0+?!.;*))!>,!2,,/,2!1%!>,=40!*.!%F!1;,!F4&.1!2*?!%F!1&*6,)!>?!*0?!B&+;,.1&*!GH.4+4*0!1%!1;,!
&,.42,0+?!)%+*14%0!*02!1%!,02!*.!%F!1;,!)*.1!2*?!%F!1&*6,)!F&%/!.H+;!)%+*14%07"

"

R7! :;,!(&4/*&?!>H.!2,(*&1H&,!(%401!.;*))!>,!$,.1.;%&,!5)*S*!40!:*/(*C!%&!*0!*)1,&0*1,!
)%+*14%0!/H1H*))?!*=&,,2!H(%0!>?!G*0*=,/,01!*02!1;,!:&*6,)!*02!_+;,2H),!_H>+%//411,,7!

!
a7! D01,&0*14%0*)!1%H&!+%02414%0.C!&,^H4&,/,01.C!*02!)4/41*14%0.!.;*))!>,!0,=%14*1,2!*.!(*&1!

%F!1;,!1%H&!()*0040=!(&%+,..C!H.40=!>%1;!I&%H(!D!*02!I&%H(!DD!%&+;,.1&*!+%01&*+1.C!*.!2,F40,2!>?!
1;,!K,*=H,!%F!</,&4+*0!B&+;,.1&*.C!*.!*!.1*&140=!(%4017!
!
\7!:&*0.(%&1*14%0!
!

"7! <))!>H.,.!.;*))!>,!,^H*)! 40!+%/F%&1C!+%02414%0C!*02!.*F,1?!1%!1;%.,!H.,2!>?!F4&.1!
+)*..!)%0=!24.1*0+,!>H.!+%/(*04,.!*02!.;*))!>,!,^H4((,2!@41;!;,*1C!*4&!+%02414%040=C!1%4),1C!
.,(*&*1,!)H==*=,!^H*&1,&.C!*02!&,+)4040=!.,*140=!*++%//%2*14%0.!F%&!,*+;!GH.4+4*07!
!

#7! \H.,.!.;*))!0%1!>,!)%*2,2!1%!/%&,!1;*0!,4=;1?!(,&+,01!WbUfX!+*(*+41?C!0%1!
+%H0140=!40.1&H/,01.!%++H(?40=!.,*1.7!5&%(,&!*02!.,+H&,!.1%&*=,!*02!1&*0.(%&1*14%0!@4))!>,!
(&%642,2!F%&!*))!40.1&H/,01.7!
!
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&,*.%0.!*02!G*0*=,/,01!2%,.!0%1!;4&,!*!.H>.141H1,C!1;,!(,&4%2!%F!*>.,0+,!.;*))!0%1!>,!+%0.42,&,2!
*.!H0(*42!),*6,7!

!
`%1@41;.1*0240=!1;,!F%&,=%40=C!4F!1%H&!%&!&,.42,0+?!@,,'.!*&,!*22,2!1%!*0?!_,(1,/>,&C!

1;,0!W*X!1;%.,!@,,'.!*&,!+%0.42,&,2!NB(14%0*)!$%&'O!40!1;,!F4&.1!?,*&!40!@;4+;!.H+;!@,,'.!*&,!
*22,2C!*02!W>X!1;,!(*&14,.!.;*))!/,,1!*02!>*&=*40!&,=*&240=!*11,02*0+,!F%&!.H+;!@,,'.!40!
.H>.,^H,01!?,*&.7!

!
>7! DF!*!GH.4+4*0!4.!,T+H.,2!F&%/!*!1%H&C!&,.42,0+?C!%&!&H0%H1!F%&!1;,4&!%@0!(,&.%0*)!

;,*)1;!&,*.%0.C!1;,!(,&4%2!%F!4))0,..!.;*))!>,!1&,*1,2!F%&!*))!(H&(%.,.!*.!.4+'!),*6,!*02!.;*))!>,!
+;*&=,2!*=*40.1!1;,!1%1*)!.4+'!),*6,!*++&H,2!(H&.H*01!1%!<&14+),!gD37<!%F!1;4.!*=&,,/,017!
!
-7!_%H02!J;,+'!*02!<+%H.14+!j,;,*&.*).!
!

*7! G*0*=,/,01!/*?!.+;,2H),!*!.%H02!+;,+'!*02d%&!*+%H.14+!&,;,*&.*)!%F!H(!1%!%0,!
;*)F!W"d#X!;%H&C!@;4+;!.;*))!>,=40!0%!/%&,!1;*0!040,1?!WVUX!/40H1,.!>,F%&,!*!+%0+,&1!*02!,02!0%1!
),..!1;*0!1;4&1?!F46,!W9RX!/40H1,.!>,F%&,!*!+%0+,&1C!*02!.;*))!>,!+%/(,0.*1,2!*1!RUf!%F!1;,!(,&E
.,&64+,!.+*),!*.!.,1!F%&1;!40!,*+;!/H.4+4*0Q.!(,&.%0*)!+%01&*+1C!F&%/!1;,!*00%H0+,2!.1*&1!%F!1;,!
.%H02!+;,+'!H014)!1;,!/H.4+4*0.!*&,!,T+H.,2!>?!1;,!J%02H+1%&C!40!40+&,/,01.!%F!F4F1,,0!W"RX!
/40H1,.7!!<!.%H02!+;,+'!*02d%&!*+%H.14+!&,;,*&.*)!.;*))!0%1!>,!+%0.42,&,2!*!.,&64+,!4F!1;,&,!4.!
%0)?!%0,!W"X!%&!1@%!W#X!.H+;!.%H02!+;,+'.!*02d%&!*+%H.14+!&,;,*&.*).!40!*!=46,0!@,,'7!!:;,&,!
.;*))!>,!0%!/%&,!1;*0!F%H&!W8X!.%H02!+;,+'.!*02d%&!*+%H.14+!&,;,*&.*).!40!*!@,,'7!_%H02!J;,+'.!
*&,!(,&/411,2!40!1;,!K%+*)!<&,*!@;,0!%FFE.1*=,!40.1&H/,01.!*&,!H.,27!
!
!
*+&'"$%!U''!F!%$%"&+#-'"!.%N'*!!

!
<7! D01,=&*1,2!G,24*!<=&,,/,01!WDG<X!
!

"7!G*0*=,/,01!@4))!+%//41!1%!H.,!%F!1;,!<00H*)!G,24*!J%//41/,01!5*?/,01!%(14%0!
H02,&!<&14+),!gDg!%F!1;,!D01,=&*1,2!G,24*!<=&,,/,01C!1%!>,!(*42!*.!*0!Z),+1&%04+!G,24*!
IH*&*01,,!WNZGIOX7!<00H*)!(*?/,01.!*&,!2,F40,2!40!<((,024T!<!*02!.;*))!>,!/*2,!40!%0,!
)H/(!.H/!*1!1;,!>,=40040=!%F!,*+;!.,*.%07!_;%H)2!1;,&,!0%1!>,!*!+H&&,01!D01,=&*1,2!G,24*!
<=&,,/,01!40!1;,!FH1H&,C!1;,!&*1,!%F!40+&,*.,!@4))!=%!H(!*1!*!&*1,!+%0.4.1,01!@41;!@,,')?!(*?7!
!
\7!j*24%!*02!:,),64.4%0!\&%*2+*.1.!!

!
$41;!1;,!,T+,(14%0!%F!1,),64.4%0!*02!&*24%!>&%*2+*.1.!.H>h,+1!1%!1;,!1,&/.!*02!&*1,.!,.1*>)4.;,2!40!
1;,!D01,=&*1,2!G,24*!<=&,,/,01!WDG<X!%&!.H>.,^H,01!/H)14E,/()%?,&dH04%0!*=&,,/,01C!0%!
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(,&F%&/*0+,!.;*))!>,!&,+%&2,2C!&,(&%2H+,2!%&!1&*0./411,2!F&%/!1;,!()*+,!%F!(,&F%&/*0+,C!40!*0?!
/*00,&!%&!>?!*0?!/,*0.!@;*1.%,6,&C!40!1;,!*>.,0+,!%F!*!.(,+4F4+!@&411,0!*=&,,/,01!@41;!1;,!
</,&4+*0!A,2,&*14%0!%F!GH.4+4*0.!&,)*140=!1%!*02!(,&/41140=!.H+;!&,+%&240=C!&,(&%2H+14%0!%&!
1&*0./4..4%07!!

W_,,!H9:0!$01108!ZC!F%&!)%+*)!>&%*2+*.1!1,&/.X!
!
J7!j,+%&240=.!!
!

"7!<&+;46*)!&,+%&240=.!/*?!>,!/*2,!@41;%H1!+%/(,0.*14%0!1%!1;,!GH.4+4*0.Y!;%@,6,&C!40!
1;,!,6,01!1;*1!.H+;!1*(,.!W*H24%!*02d%&!642,%X!*&,!,6,&!,T;4>41,2!>?!G*0*=,/,01!F%&!*0?!(H&(%.,!
@;*1.%,6,&C!G*0*=,/,01!@4))!%>)4=*1,!41.,)F!1%!(*?!1;,!GH.4+4*0.!@;%!(,&F%&/,2!/H.4+*)!
.,&64+,.!40!1;,!/*'40=!%F!.H+;!1*(,.!*1!1@%!;H02&,2!(,&+,01!W#UUfX!%F!1;,!*(()4+*>),!@*=,!
.+*),.!*02!F&40=,!>,0,F41.!(&%642,2!F%&!40!1;,!+H&&,01!*(()4+*>),!<7A7G7!*=&,,/,017!`%!*&+;46*)!
&,+%&240=.!.;*))!>,!&,),*.,2!,T+,(1!F%&!&*24%!>&%*2+*.1.7!!
!

#7!K4.1,040=!F*+4)414,.!%0!B&+;,.1&*!(&,/4.,.!.;*))!>,!(&%642,2!(,&!(&%+,2H&,.!40!
*++%&2*0+,!@41;!1;,!DG<7!!

!
97!<&+;46*)!%&!,02%@/,01!1*(,.!.;*))!0%1!>,!H.,2!40!*0?!24./4..*)!(&%+,,240=7!!

!
87!<))!%1;,&!&,+%&240=.!.;*))!>,!+%/(,0.*1,2!40!*++%&2*0+,!@41;!1;,!@*=,.!*02!+%02414%0.!

.(,+4F4,2!>?!1;,!<7A7G7!!
!
]7!5&%/%14%0*)!*02!`,@.!W:%!>,!;*02),2!40!*++%&2*0+,!@41;!1;,!DG<X!

!
Z7!I,0,&*)!!
!

"7!:;,!B&+;,.1&*!.;*))!>,!=46,0!*1!),*.1!1@,01?EF%H&!W#8X!;%H&.Q!0%14+,!4F!&,(&,.,01*146,.!
%F!1;,!(&,..!*&,!1%!>,!(&,.,017!G*0*=,/,01!*=&,,.!1%!+%01&%)!(&,..!&,(&,.,01*146,.Q!*+14%0.!*02!
4//,24*1,)?!1%!&,.%)6,!*0?!(&%>),/!%&!24.&H(14%0!1;*1!/*?!%++H&7!!
!

#7!:;,!P04%0!_1,@*&2!*02!1;,!B&+;,.1&*!J%//411,,!.;*))!>,!*264.,2!%F!*))!,),+1&%04+!
/,24*!.,&64+,.!*02!0,@.!+%6,&*=,!*.!.%%0!*.!G*0*=,/,01!+%0F4&/.!.H+;!.,&64+,.!*02!0,@.!
+%6,&*=,7!!
!

97!:;,!/H.4+4*0.Q!<&14.14+!<264.%&?!_H>+%//411,,!.;*))!;*6,!FH))!%((%&1H041?!1%!&,64,@!
*))!>&%*2+*.1.!*02!&,+%&240=.!*02!1%!=46,!40414*)!*((&%6*)!%F!1;,4&!H.,Y!1;,!GH.4+!]4&,+1%&!.;*))!
&,1*40!F40*)!*((&%6*)7!j,(%&1.!%F!.H+;!&,64,@.!@4))!>,!/*2,!1%!G*0*=,/,01!*02!1;,!P04%07!W_,,!
<&14+),!g3DD7<7X!!
!

87!<0?!,),+1&%04+!/,24*!.,&64+,!%&!+%6,&*=,!0%1!*22&,..,2!>?!1;4.!<&14+),!.;*))!>,!.H>h,+1!
1%!0,=%14*14%0!>,1@,,0!G*0*=,/,01!*02!1;,!P04%07!!

!
!

*+&'"$%!U'''!F!R#$'N*SH!!

!
<7!`%!.,&64+,!.;*))!>,!.+;,2H),2!%0!`,@!s,*&Q.!]*?C!Z*.1,&!_H02*?C!:;*0'.=4640=!]*?C!
],+,/>,&!#8!WJ;&4.1/*.!Z6,XC!*02!1;&%H=;!"UMUU!*7/7!],+,/>,&!#a7!B0!`,@!s,*&Q.!Z6,C!*!
(,&F%&/*0+,!/*?!>,!.+;,2H),2C!>H1!/H.1!>,!(*42!*1!*0!*22414%0*)!%0,E,4=;1;!W"dbX!%F!1;,!
4024642H*)!GH.4+4*0Q.!@,,')?!.+*),!@*=,.!*02!/H.1!,02!>?!"#M"R!*7/7!G*0*=,/,01!@4))!0%1!
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.+;,2H),!*0?!.,&64+,.!%0!I%%2!A&42*?C!,T+,(1!F%&!*!+%0+,&1!@41;!&,)4=4%H.E1;,/,2!&,(,&1%4&,!
W,7=7C!\*+;!_17!G*11;,@!5*..4%0X7!!
!
\7!`%!/,/>,&!%F!*!&,)4=4%H.!=&%H(!.;*))!>,!(,0*)4S,2!F%&!%>.,&6*0+,!%F!*0?!;%)42*?.!,.1*>)4.;,2!
>?!1;,4&!&,)4=4%07!:;&,,!W9X!@,,'.Q!*26*0+,!0%14+,!%F!*!;%)42*?!*>.,0+,!/H.1!>,!=46,0!>?!
GH.4+4*0.C!)4/41,2!1%!F%H&!W8X!.H+;!(*42!;%)42*?.!(,&!+%01&*+1!?,*&7!!
!
J7!G*0*=,/,01!@4))!/*',!>,.1!,FF%&1.!1%!,6,0)?!24.1&4>H1,!0%0E@%&'!@,,'.!1;&%H=;%H1!1;,!
.,*.%0!*02!40+)H2,!:;*0'.=4640=C!J;&4.1/*.C!*02d%&!Z*.1,&!@,,'.7!
!

!

*+&'"$%!U'(!F!*)H%-"%H!5+#.!V#+W!!

!
<7!_4+'!K,*6,!*02!]4.*>4)41?!!
!

"7!_4+'!K,*6,7!_4+'!),*6,!/*?!>,!H.,2!40!1;,!,6,01!%F!1;,!40+*(*+41?!%F!*!GH.4+4*0!1%!
(,&F%&/!*!.,&64+,!2H,!1%!4))0,..!%&!40hH&?7!<))!GH.4+4*0.!.;*))!&,+,46,!1,0!W"UX!(*42!.4+'!2*?.!(,&!
.,*.%0C!+%//,0+40=!H(%0!*!GH.4+4*0Q.!;4&40=!*02!+%0140H40=!F%&!,*+;!.,*.%0!1;,&,*F1,&7!_H+;!
2*?.!.;*))!*++H/H)*1,!1%!1@,01?EF46,!W#RX7!G*0*=,/,01!.;*))!&,+%=04S,!4024642H*)!GH.4+4*0.Q!
;4.1%&4+*)!*++&H*).!%F!_4+'!K,*6,!H(!1%!1;,!/*T4/H/.!(&%642,2!;,&,407!`%!*22414%0*)!_4+'!K,*6,!
@4))!*++&H,!H014)!1;,!GH.4+4*0Q.!>*0'!%F!*++H/H)*1,2!2*?.!2&%(.!>,)%@!1@,01?EF46,!W#RX7!
!

*7!`%!/%&,!1;*0!1@,01?EF46,!W#RX!.4+'!),*6,!2*?.!/*?!>,!H.,2!(,&!.,*.%0C!F%&!1;,!
(H&(%.,.!%F!4))0,..!%&!40hH&?7!!

!
>7!DF!*!GH.4+4*0!),*6,.!*!.,&64+,!(&4%&!1%!401,&/4..4%0!2H,!1%!4))0,..C!.4+'!),*6,!

@4))!>,!40+H&&,27!DF!*!GH.4+4*0!),*6,.!*!.,&64+,!F%))%@40=!401,&/4..4%0!2H,!1%!4))0,..C!.4+'!
),*6,!@4))!0%1!>,!40+H&&,27!

!
+7!_4+'!),*6,!/*?!=,0,&*))?!>,!24642,2!401%!.,&64+,.!.H+;!1;*1!%0,!W"X!.,&64+,!%F!*!

1@%!W#X!.,&64+,!2*?!,^H*).!%0,E;*)F!W"d#X!.4+'!2*?C!*02!%0,!W"X!.,&64+,!%F!*!%0,!W"X!.,&64+,!
2*?!,^H*).!%0,!.4+'!2*?7!

!
27!G*0*=,/,01!&,.,&6,.!1;,!&4=;1!1%!&,^H4&,!+%0F4&/*14%0!%F!4))0,..!%&!40hH&?!F&%/!

*!(;?.4+4*0!40!*0?!+*.,!%F!1;&,,!W9X!%&!/%&,!+%0.,+H146,!*>.,0+,.C!%&!*!1%1*)!%F!F46,!WRX!
*>.,0+,.!40!*!.4T!WaX!@,,'!(,&4%27!D0!+*.,!%F!*!GH.4+4*0Q.!%0=%40=!4))0,..!%&!40hH&?C!
G*0*=,/,01!/*?!&,^H,.1!*02!%>1*40C!*1!41.!.%),!,T(,0.,C!*!.,+%02!/,24+*)!%(404%07!

!
,7!Z*+;!GH.4+4*0!.;*))!&,+,46,!*0!*00H*)!&,(%&1!>?!G*0*=,/,01!%F!1;,!0H/>,&!%F!

.4+'!2*?.!1;*1!1;,!GH.4+4*0!;*.!*++H/H)*1,27!:;4.!&,(%&1!.;*))!>,!24.1&4>H1,2!>?!<H=H.1!"!
(&,+,240=!,*+;!.,*.%0!*02!.;*))!>,!40+)H2,2!@41;!.+;,2H)40=!40F%&/*14%0!(*+',1.!
24.1&4>H1,2!>?!<H=H.1!"!*.!(,&!<&14+),!g7<797C!*>%6,7!!

!
! #7!_;%&1E1,&/!]4.*>4)41?7!!_;%&1E1,&/!24.*>4)41?!4.!2,F40,2!*.!1;,!40+*(*+41?!%F!*!GH.4+4*0!
1%!(,&F%&/!1;,!,..,014*)!FH0+14%0.!%F!1;,4&!h%>!2H,!1%!)4/41*14%0.!4/(%.,2!>?!*!+%0140H40=!4))0,..!
%&!40hH&?7!B0+,!*!GH.4+4*0!;*.!*++&H,2!1@,01?EF46,!W#RX!_4+'!K,*6,!2*?.C!1;,?!/*?!+%0140H,!1%!
*++&H,!*22414%0*)!(*42!),*6,!40!*!_;%&1E1,&/!]4.*>4)41?!\*0'!W_:]\X7!:;,!_:]\!/*?!>,!H.,2!40!
1;,!,6,01!%F!*!GH.4+4*0Q.!+;&%04+!%&!+*1*.1&%(;4+!4))0,..!%&!40hH&?C!1%!(&%642,!(*42!),*6,!H(%0!
,T;*H.14%0!%F!_4+'!K,*6,7!_:]\!*++&H*)!.;*))!>,!)4/41,2!1%!*!/*T4/H/!%F!.4T1?EF46,!WaRX!2*?.7!
:;,!_:]\!@4))!.,&6,!*.!*!>&42=,!F&%/!_4+'!K,*6,!1%!K%0=E1,&/!]4.*>4)41?7!
!
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! ! *7!G*0*=,/,01!/*?!&,^H4&,!*!GH.4+4*0!1%!.,,!*!2%+1%&!%F!41.!+;%%.40=C!*1!0%!
,T(,0.,!1%!1;,!GH.4+4*0C!1%!6,&4F?!*!+)*4/!F%&!1;4.!>,0,F417!

!
! ! >7!5*?/,01!1%!GH.4+4*0.!H02,&!1;4.!(*&*=&*(;!@4))!>,!*1!%0,!;H02&,2!(,&+,01!

W"UUfX!%F!1;,!GH.4+4*0Q.!2*4)?!.*)*&?7!
!

97!GH.4+4*0.!/*?!*1!*0?!14/,!2%0*1,!H(!1%!F%H&!W8X!2*?.!%F!_4+'!K,*6,!(,&!+%01&*+1!?,*&!
1%!+%)),*=H,.!@;%!;*6,!0%1!*++&H,2!1;,!/*T4/H/!*))%@*>),!2H,!1%!0H/>,&!%F!?,*&.!%F!.,&64+,C!
%&!40!1;,!,6,01!%F!*!+*1*.1&%(;4+!4))0,..!%&!40hH&?7!P.,!%F!2%0*1,2!_4+'!K,*6,!/*?!0%1!,T+,,2!1;,!
/*T4/H/.!.1*1,2!*>%6,7!

!
87!K%0=E1,&/!]4.*>4)41?7!G*0*=,/,01!.;*))C!*1!41.!.%),!,T(,0.,C!(&%642,!*))!GH.4+4*0.!

@41;!K%0=E1,&/!]4.*>4)41?!40.H&*0+,!+%6,&*=,C!@;4+;!.;*))!40+)H2,!*!040,1?!WVUX!2*?!@*4140=!
(,&4%27!:;,!(*&14,.!*=&,,!1%!&,64,@!1;,!24.*>4)41?!(%)4+?!*02!+%6,&*=,!*1!),*.1!*00H*))?7!

!
R7!A*/4)?!*02!G,24+*)!K,*6,!<+17!:;,!AGK<!@4))!*(()?!1%!GH.4+4*0.!2H&40=!1;,!1,&/!%F!

1;4.!<=&,,/,01C!1%!*))!>*&=*4040=!H041!*02!0%0E>*&=*4040=!H041!,/()%?,,.7!<0?!2,+4.4%0!>?!
G*0*=,/,01!1%!@*46,!41.!&4=;1.!H02,&!AGK<!@4))!>,!@41;%H1!(&,hH24+,!1%!41.!&4=;1!1%!,0F%&+,!
1;,.,!(&%64.4%0.!*1!*!)*1,&!14/,7!_H+;!2,+4.4%0.!*&,!0%1!.H>h,+1!1%!=&4,6*0+,!(&%+,2H&,.7!

!
a7!5*&,01*)!*02!ZT1,02,2!G,24+*)!K,*6,7!!GH.4+4*0.!@4))!>,!*))%@,2!0%1!/%&,!1;*0!.4T!

WaX!@,,'.Q!(*42!*02!.4T!WaX!@,,'.Q!H0(*42!(*&,01*)!),*6,!40!+*.,.!%F!+;4)2>4&1;C!*2%(14%0!%&!
=H*&24*0.;4(7!\4&1;!/%1;,&.!.;*))!&,+,46,!*0!*22414%0*)!1@%!W#X!@,,'.!%F!(*42!\4&1;!G,24+*)!
K,*6,!40!)4,H!%F!1@%!W#X!%F!1;,!H0(*42!(*&,01*)!),*6,!@,,'.7!\4&1;!G,24+*)!K,*6,!.;*))!>,!
+;*&=,2!*=*40.1!_;%&1E:,&/!]4.*>4)41?!1%!1;,!,T1,01!1;,!GH.4+4*0!;*.!*++H/H)*1,2!_;%&1E:,&/!
]4.*>4)41?!),*6,!40!1;,4&!_:]\Y!;%@,6,&C!40!1;,!,6,01!1;,!GH.4+4*0!;*.!0%1!*++H/H)*1,2!
.HFF4+4,01!_;%&1E:,&/!]4.*>4)41?!K,*6,!40!1;,4&!_:]\C!1;,!GH.4+4*0!@4))!0%0,1;,),..!&,+,46,!1;,!
1@%!W#X!@,,'.!%F!(*42!\4&1;!G,24+*)!K,*6,7!<))!F%&,=%40=!F%&/.!%F!(*&,01*)!),*6,!/*?!>,!
,T1,02,2!*1!1;,!24.+&,14%0!%F!G*0*=,/,017!ZT1,02,2!H0(*42!),*6,!2H,!1%!/,24+*)!+*H.,.!@4))!
*).%!>,!*))%@,2!40!*!)4',!/*00,&7!_H+;!),*6,.!@4))!0%1!*FF,+1!1;,!GH.4+4*0Q.!(%.414%0!40!1;,!
B&+;,.1&*7!B1;,&!),*6,.!*6*4)*>),!1%!1;,!GH.4+4*0!/*?!>,!H.,2!1%!*H=/,01!(*42!(*&,01*)!),*6,!*1!
1;,!GH.4+4*0Q.!%(14%07!:;,!),*6,.!2,.+&4>,2!40!1;4.!(*&*=&*(;!/H.1!>,!1*',0!40!FH))!@,,'!
.,=/,01.7!D0!*))!%1;,&!&,.(,+1.C!1;,!*2/404.1&*14%0!%F!5*&,01*)!K,*6,!.;*))!>,!=%6,&0,2!>?!1;,!
A*/4)?!G,24+*)!K,*6,!<+17!
!
\7!`%0EG,24+*)!<>.,0+,.!!

!
"7!_;%H)2!1;,!GH.4+4*0!>,!H0*>),!1%!&,02,&!.,&64+,.!F%&!*0?!&,*.%0!%1;,&!1;*0!4))0,..!%&!

24.*>4)41?!@;4+;!4.!+%6,&,2!40!_,+14%0!<!*>%6,C!1;,?!/H.1!0%14F?!1;,!5,&.%00,)!G*0*=,&!>?!1;,!
/%.1!,T(,2414%H.!/,*0.!(%..4>),C!*.!F*&!40!*26*0+,!%F!,*+;!.,&64+,!1%!>,!/4..,2!*.!(&*+14+*)7!!
!

#7!:;,!*>.,0+,!@4))!>,!+)*..4F4,2!*.!N,T+H.,2O!%&!NH0,T+H.,2O!>?!1;,!5&,.42,01dJZB!%&!
1;,4&!2,.4=0,,C!40!+%0.H)1*14%0!@41;!1;,!5,&.%00,)!G*0*=,&!*02!J%02H+1%&C!40!+%0.42,&*14%0!%F!
1;,!&,*.%0!=46,0!F%&!1;,!*>.,0+,!W=%%2!+*H.,C!+4&+H/.1*0+,.!>,?%02!+%01&%)C!,1+7X!*02!1;,!
(&%/(10,..!%F!0%14F4+*14%0!1%!G*0*=,/,017!ZT+H.,2!*>.,0+,.!@4))!0%1!>,!H0&,*.%0*>)?!@41;;,)27!
G*0*=,/,01!.;*))!0%14F?!,*+;!GH.4+4*0!&,^H,.140=!.H+;!*>.,0+,!@41;40!.,6,0!WLX!@,,'!2*?.!%F!
1;,!GH.4+4*0Q.!&,^H,.1!*.!1%!@;,1;,&!.H+;!&,^H,.1!;*.!>,,0!=&*01,2!%&!2,04,27!D0!1;,!,6,01!*!
GH.4+4*0!4.!*>.,01!@41;%H1!,T+H.,!H02,&!1;4.!(*&*=&*(;C!1;,4&!.*)*&?!@4))!>,!&,2H+,2!%0!*!(&%!&*1*!
>*.4.!F%&!1;,!.,&64+,!%&!.,&64+,.!/4..,27!!
!



! 8b

97![H&?!2H1?!%&!.H>(%,0*!1%!*((,*&!40!+%H&1!2H&40=!*!.,&64+,!.;*))!+%0.141H1,!*0!,T+H.,2!
*>.,0+,7!A%&!1;,!(,&4%2!*!GH.4+4*0!4.!*>.,01!%0!*++%H01!%F!hH&?!2H1?!%&!.*42!.H>(%,0*C!
G*0*=,/,01!.;*))!(*?!1;,!GH.4+4*0!1;,4&!&,=H)*&!.*)*&?C!),..!1;,4&!hH&?!2H1?!(*?7!!
!
J7!\,&,*6,/,01!K,*6,!
!
D0!1;,!,6,01!%F!1;,!2,*1;!%F!*!/,/>,&!%F!*!GH.4+4*0Q.!4//,24*1,!F*/4)?C!1;,!GH.4+4*0!.;*))!>,!
=&*01,2!H(!1%!%0,!W"X!@,,'!%F!(,&.%0*)!),*6,!(,&!+%01&*+1!?,*&!@41;%H1!)%..!%F!(*?7!D//,24*1,!
F*/4)?!.;*))!>,!2,F40,2!F%&!(H&(%.,.!%F!1;4.!<=&,,/,01!1%!40+)H2,!%0)?!/%1;,&C!F*1;,&C!.4>)40=.C!
.(%H.,.C!=&*02(*&,01.C!+;4)2&,0C!40E)*@.C!*02!.4=04F4+*01!%1;,&W.X7!5,&.%0*)!),*6,!/*?!>,!
,T1,02,2!>?!/H1H*)!*=&,,/,01!>,1@,,0!G*0*=,/,01!*02!1;,!GH.4+4*07!!
!
]7!5,&.%0*)!K,*6,!!
!

"7!Z*+;!GH.4+4*0!.;*))!>,!,0141),2!1%!*!=H*&*01,,2!/404/H/!%F!,4=;1!WbX!2*?.!%F!(*42!
(,&.%0*)!),*6,!(,&!.,*.%0!1%!H.,!*1!1;,4&!%(14%0!@41;%H1!(,0*)1?7!!

!
#7!j,^H,.1!F%&!(,&.%0*)!),*6,!/H.1!>,!.H>/411,2!40!@&4140=!*1!),*.1!1;&,,!W9X!@,,'.!40!

*26*0+,!%F!1;,!2*1,!1%!>,!,T+H.,27!G*0*=,/,01!.;*))!0%14F?!,*+;!GH.4+4*0!&,^H,.140=!.H+;!
*>.,0+,!*.!1%!@;,1;,&!.H+;!&,^H,.1!;*.!>,,0!=&*01,2!%&!2,04,2!*.!F%))%@.M!F%&!&,^H,.1.!1;*1!/H.1!
>,!*H1%/*14+*))?!=&*01,2C!.,6,0!WLX!2*?.Y!F%&!&,^H,.1.!1;*1!*&,!=&*01,2!*1!G*0*=,/,01Q.!
24.+&,14%0C!.,6,0!WLX!2*?.C!H0),..!G*0*=,/,01!0%14F4,.!1;,!GH.4+4*0!@41;40!.,6,0!WLX!2*?.!1;*1!
G*0*=,/,01!0,,2.!*22414%0*)!14/,C!40!@;4+;!+*.,!1;,!&,.(%0.,!4.!2H,!@41;40!F%H&1,,0!W"8X!2*?.7!!
!

97!j,^H,.1.!F%&!(,&.%0*)!),*6,!.;*))!>,!=&*01,2!*H1%/*14+*))?!4F!=&*0140=!1;,!&,^H,.1!@4))!
0%1!&,.H)1!40!1;,!*>.,0+,!%F!/%&,!1;*0!%0,!W"X!GH.4+4*0!(,&!.,+14%0C!1@%!W#X!GH.4+4*0.!(,&!F*/4)?!
%F!40.1&H/,01.C!%F!@;%/!%0,!W"X!/*?!>,!*!5&40+4(*)C!*02!F%H&!W8X!GH.4+4*0.!40!1;,!,014&,!
B&+;,.1&*Y!(&%642,2C!;%@,6,&C!1;*1!&,^H,.1.!@4))!0%1!>,!*H1%/*14+*))?!=&*01,2!F%&!G*.1,&@%&'.!%&!
B(,&*!&,;,*&.*).!*02!+%0+,&1.C!%&!F%&!F40*)!&,;,*&.*).!*02!+%0+,&1.7!G*0*=,/,01!/*?!=&*01!%1;,&!
&,^H,.1.!F%&!(,&.%0*)!),*6,!*1!41.!24.+&,14%0C!*02!@4))!,T()*40!1;,!&,*.%0!F%&!*!2,04*)!40!@&4140=!
@41;!*!+%(?!1%!1;,!H04%0!.1,@*&27!
!

87!D0!1;,!,6,01!*!GH.4+4*0!;*.!1*',0!(,&.%0*)!),*6,!F%&!*))!&,;,*&.*).!%F!*!(&%=&*/C!
G*0*=,/,01!&,1*40.!24.+&,14%0!1%!,41;,&!(,&/41!1;,!GH.4+4*0!1%!()*?!1;,!(,&F%&/*0+,W.X!%F!1;*1!
(&%=&*/!%&!1%!&,^H4&,!1;,!GH.4+4*0!1%!1*',!%1;,&!*6*4)*>),!(*42!%&!H0(*42!),*6,!F%&!.H+;!
(,&F%&/*0+,.7!!
!

R7!A%&!(H&(%.,.!%F!,0=*=40=!.H>.141H1,!.1&40=.!1%!+%6,&!(,&.%0*)!),*6,.C!G*0*=,/,01!0,,2!
0%1!&,()*+,!1;,!F4&.1!*>.,01!GH.4+4*0!40!*!.,+14%07!!
!

a7!A%&!*>.,0+,.!%F!@402.C!>&*..C!(,&+H..4%0!*02!;*&(C!*0?!2,+4.4%0!1%!0%1!;4&,!*!
&,()*+,/,01!@4))!>,!>?!/H1H*)!*=&,,/,01!%F!1;,!+%02H+1%&!*02!1;,!(&40+4(*)!()*?,&!%F!1;,!
*FF,+1,2!.,+14%07!!
!

L7!<!GH.4+4*0Q.!H0H.,2!(,&.%0*)!),*6,!.;*))!>,!+&,241,2!1%!*++H/H)*1,2!.4+'!2*?.C!
*++%&240=!1%!1;,!F%))%@40=!F%&/H)*M!%0,!W"X!(,&.%0*)!2*?!.;*))!,^H*)!%0,!W"X!.4+'!2*?7!!
!
Z7!P0(*42!K,*6,!%F!<>.,0+,!!
!

"7!GH.4+4*0.!/*?!&,^H,.1!*!),*6,!%F!*>.,0+,!F&%/!1;,!B&+;,.1&*!F%&!*!+%0140H%H.!(,&4%2!
%F!H(!1%!%0,!W"X!?,*&!>?!(&,.,0140=!*!@&411,0!&,^H,.1!1%!1;,!5&,.42,01dJZB!%&!1;,4&!2,.4=0,,!



! 8V

.(,+4F?40=!1;,!+%//,0+,/,01!*02!,T(4&*14%0!2*1,.7!j,^H,.1.!F%&!),*6,.!%F!*>.,0+,!@4))!>,!
+%0.42,&,2!40!1;,4&!%&2,&!%F!&,+,4(1!*02!.;*))!>,!=&*01,2!*H1%/*14+*))?!4F!1;,!&,^H,.140=!GH.4+4*0!
;*.!+%/(),1,2!*1!),*.1!F%H&!W8X!+%0.,+H146,!.,*.%0.!*.!*!(,&/*0,01!GH.4+4*0!@41;!1;,!B&+;,.1&*!
(&4%&!1%!1;,!2*1,!.H+;!),*6,!4.!1%!+%//,0+,C!*02!(&%642,2!1;*1!=&*0140=!1;,!&,^H,.1!@4))!0%1!&,.H)1!
40!1;,!*>.,0+,!%F!/%&,!1;*0!%0,!W"X!GH.4+4*0!(,&!.,+14%0C!1@%!W#X!GH.4+4*0.!(,&!F*/4)?!%F!
40.1&H/,01.C!%F!@;%/!%0,!W"X!/*?!>,!*!5&40+4(*)C!*02!F%H&!W8X!GH.4+4*0.!40!1;,!,014&,!B&+;,.1&*!
40!*0?!.40=),!.,*.%07!G*0*=,/,01!/*?!*1!41.!24.+&,14%0!=&*01!*!&,^H,.1!F%&!*!),*6,!%F!*>.,0+,!1;*1!
2%,.!0%1!+%/()?!@41;!1;,!F%&,=%40=!&,^H4&,/,01.7!:;4.!),*6,!@4))!0%1!*FF,+1!1;,!GH.4+4*0Q.!
24.*>4)41?!),*6,!%&!(%.414%0!40!1;,!B&+;,.1&*C!*02!1;,!*((&%6,2!*>.,0+,!@4))!+%H01!*.!+%0140H40=!
.,&64+,!40!1;,!B&+;,.1&*7!<!GH.4+4*0!4.!0%1!,)4=4>),!F%&!/%&,!1;*0!%0,!W"X!),*6,!%F!*>.,0+,!(,&!
.,*.%0C!,T+,(1!1;*1!*!GH.4+4*0!4.!,)4=4>),!F%&!1@%!W#X!),*6,.!%F!*>.,0+,!40!*!.,*.%0!4F!1;,!1%1*)!
*/%H01!%F!@,,'.!%F!1;,!1@%!),*6,.!4.!0%!/%&,!1;*0!F46,!WRX7!K,*6,!/H.1!>,!1*',0!40!FH))E@,,'!
40+&,/,01.7!
!

#7!A%&!*!),*6,!%F!*>.,0+,!)*.140=!#a!@,,'.!%&!/%&,C!.H+;!),*6,!/H.1!>,!&,^H,.1,2!0%!)*1,&!
1;*0![H0,!"!%F!1;,!(&,64%H.!.,*.%07!!<!GH.4+4*0!@;%!1*',.!*!),*6,!%F!*>.,0+,!)*.140=!#a!@,,'.!%&!
/%&,!@4))!0%1!>,!,)4=4>),!F%&!*0%1;,&!*H1%/*14+*))?E=&*01,2!),*6,!%F!*>.,0+,!)*.140=!#a!@,,'.!%&!
/%&,!H014)!1;,?!;*6,!+%/(),1,2!*0%1;,&!F%H&!W8X!+%0.,+H146,!.,*.%0.!*.!*!(,&/*0,01!GH.4+4*0!
@41;!1;,!B&+;,.1&*C!1;%H=;!G*0*=,/,01!/*?!*1!41.!24.+&,14%0!=&*01!*!&,^H,.1!F&%/!*!GH.4+4*0!
@;%!4.!0%1!,)4=4>),7!!
!

97!D1!4.!H02,&.1%%2!1;*1!GH.4+4*0.!=&*01,2!*!),*6,!%F!*>.,0+,!.;*))!>,!,0141),2!1%!JB\j<!
.,)FE(*?!,T1,0.4%0.!%F!;,*)1;!()*0!+%6,&*=,7!A%&!(H&(%.,.!%F!2,1,&/4040=!1;,!+%//,0+,/,01!%F!
JB\j<!+%6,&*=,C!*))!GH.4+4*0.!=&*01,2!*!),*6,!%F!*>.,0+,!.;*))!>,!2,,/,2!1%!+%//,0+,!1;*1!
),*6,!%0!_,(1,/>,&!"!(&,+,240=!1;,!*FF,+1,2!.,*.%07!DF!*!GH.4+4*0Q.!),*6,!+%//,0+,.!2H&40=!1;,!
.,*.%0C!JB\j<!+%6,&*=,!.;*))!>,=40!@;,0!.H+;!),*6,!+%//,0+,.7!!
!

!

*+&'"$%!U(!F!V*,%H!!

!
<7!!A%&!1;,!1,&/!%F!1;4.!<=&,,/,01C!1;,!(*?!F%&!1;,!GH.4+4*0.!@4))!>,!1;%.,!4024+*1,2!40!
<((,024T!<!*11*+;,2!1%!1;4.!<=&,,/,017!_H>.141H1,!*02!,T1&*!GH.4+4*0.!.;*))!>,!(*42!*1!0%!),..!
1;*0!(&%!&*1*!%F!1;,!/404/H/!+%/(,0.*14%0!F%&!+%01&*+1,2!GH.4+4*0.7!!
!
\7!<((,024T!<!.;*))!40+)H2,!
!

"7!:;,!/404/H/!0H/>,&!%F!.,&64+,.C!@,,'.!%F!@%&'C!*02!6*+*14%0!@,,'.!1%!>,!
=H*&*01,,2!>?!G*0*=,/,01Y!!
!

#7!:;,!/404/H/!.,&64+,!&*1,.!*02!.*)*&4,.!F%&!GH.4+4*0.Y!!
!

97!5,&!24,/!*))%@*0+,.Y!!
!

87!J%/(,0.*14%0!F%&!.,&64+,!%6,&14/,Y!!
!

R7!J%/(,0.*14%0!F%&!1&*6,)!%6,&14/,Y!!
!

a7!]%H>)40=!.+*),.!F%&!&,;,*&.*).!*02!(,&F%&/*0+,.Y!!
!

L7!G4),*=,!&*1,Y!!
!



! RU

b7!:41),2!5)*?,&!G404/H/!B6,&.+*),Y!*02!
!

V7!_H+;!%1;,&!40F%&/*14%0!*.!4.!&,),6*01!*02!0,+,..*&?7!
!
J7!<))!(*?/,01.!%F!@*=,.!.;*))!>,!/*2,!>4E@,,')?C!,T+,(1!1;*1!DG<dZGI!*02!_,04%&41?!
(*?/,01.!@4))!>,!/*2,!40!$,,'.!"!*02!#C!&,.(,+146,)?7!_H+;!(*?/,01!.;*))!>,!*H1%/*14+*))?!
2,(%.41,2!40!,*+;!/H.4+4*0Q.!(,&.%0*)!>*0'!*++%H01!%0!%&!>,F%&,!A&42*?!F%))%@40=!1;,!,02!%F!1;,!
(&,+,240=!(*?!(,&4%27!!J%01&*+1,2!:AB!/H.4+4*0.!.;*))!>,!(*42!%0!*!1;4&1?E.4T!W9aX!@,,'!
.+;,2H),7!!:;,!@,,')?!&,/H0,&*14%0!.;*))!>,!+%/(H1,2!>?!2464240=!*0!4024642H*)Q.!=H*&*01,,2!
*00H*)!.*)*&?!>?!1;4&1?E.4T!W9aX7!<0!,T()*0*14%0!%F!1;,!(*&14+H)*&.!%F!.H+;!+%/(,0.*14%0!@4))!>,!
40+)H2,2!@41;!,*+;!(*?+;,+'7!!
!
]7!$;,0!*!GH.4+4*0!4.!&,^H,.1,2!>?!1;,!+%02H+1%&!%&!G*0*=,/,01!1%!()*?!*0?!40.1&H/,01!0%1!
.(,+4F4,2!40!1;,4&!5,&.%0*)!J%01&*+1C!%&!@;,0!.H+;!40.1&H/,01!4.!>%1;!4024+*1,2!40!1;,!/H.4+*)!
.+%&,!*02!(,&F%&/,2!%0!>?!*!GH.4+4*0C!.*42!(,&F%&/*0+,!@4))!>,!+%0.42,&,2!]%H>)40=7!5,&.%0*)!
J%01&*+1.!/*?!0%1!.(,+4F?!40.1&H/,01.!0%1!4024+*1,2!40!<&14+),!37<C!@41;%H1!1;,!*=&,,/,01!%F!1;,!
P04%0Y!(&%642,2C!;%@,6,&C!1;*1!1;,!F%&,=%40=!&,.1&4+14%0!2%,.!0%1!*(()?!1%!5,&.%0*)!J%01&*+1.!40!
,FF,+1!*.!%F!1;,!,T,+H14%0!%F!1;4.!<=&,,/,017!!
!

D1!4.!H02,&.1%%2!1;*1!1;,!F%))%@40=!2%!0%1!+%0.141H1,!2%H>)40=M!!

!! <!o!\EF)*1!J)*&40,1!!

!! _40=),d]%H>),d:&4(),!-%&0.!!

!! J!o!\EF)*1!:&H/(,1!!

!! j%1*&?!:&H/(,1!!

!! <0?!1@%!%&!/%&,!5,&+H..4%0!D0.1&H/,01.C!,T+,(1!:4/(*04!*02!]&H/!_,1!!

!! D0.1&H/,01.!.H(()4,2!>?!G*0*=,/,01!@;%.,!(&4/*&?!(H&(%.,!4.!1%!(&%2H+,!.%H02!,FF,+1.!

*02!1;*1!2%!0%1!&,^H4&,!4024642H*)!(&*+14+,!%&!(&,(*&*14%0!!

!! 3%+*)4S*14%0.!W,7=7!.(,*'40=C!@;4.(,&40=C!.;%H140=C!>*.4+!.40=40=C!,1+7X!!

D1!4.!H02,&.1%%2!1;*1!1;,!F%))%@40=!2%,.!+%0.141H1,!2%H>)40=M!!

!! 5,&+H..4%0!40.1&H/,01.!0%1!(*&1!%F!1;,!.1*02*&2!%&+;,.1&*)!1&*2414%07!]%H>)40=!(*?/,01!
&,^H,.1.!40!1;,.,!+*.,.!/H.1!>,!.H>/411,2!1%!G*0*=,/,01!40!*26*0+,!%F!.,&64+,.!40!@;4+;!
1;,!40.1&H/,01.!*&,!H.,2!F%&!/H1H*)!*=&,,/,017!

!

*+&'"$%!U('!F!'-HQ+*-"%!*-N!P%-H'#-!!

!
<7!-,*)1;!D0.H&*0+,!!
!

"7!-,*)1;!D0.H&*0+,!W/,24+*)C!2,01*)C!*02!64.4%0X!+%6,&*=,!.;*))!>,!(&%642,2!>?!
G*0*=,/,01!*.!F%))%@.M!!

!
*7!:AB!.;*))!+%01&4>H1,!1%!1;,!+*F,1,&4*!()*0!F%&!,*+;!+%01&*+1,2!/H.4+4*0!kLV#78b!

(,&!/%01;!W*0!*00H*)4S,2!6*)H,!%F!kVCRUV7LaX!40!1;,!#U#RE#a!.,*.%07!!:;4.!*/%H01!/*?!
>,!H.,2!1%@*&2!1;,!/%01;)?!(&,/4H/!F%&!1;,!/H.4+4*0Q.!;,*)1;!40.H&*0+,!W+H&&,01)?!
(&%642,2!>?!P041,2!-,*)1;!J*&,XC!2,01*)C!*02!64.4%0!()*0.7!:;,!/%01;)?!+%01&4>H14%0!@4))!
+;*0=,!*++%&240=!1%!1;,!(,&+,01*=,!+;*0=,!40!1;,!1%1*)!+%.1!%F!1;,!()*0.!H(%0!&,0,@*)C!
@41;40!1;,!)4/41.!.,1!F%&1;!>,)%@7!!DF!1;,!+%.1!%F!*!GH.4+4*0Q.!.(,+4F4+!()*0!*02!+%6,&*=,!
+;%4+,.!,T+,,2.!:ABQ.!+%01&4>H14%0C!1;,!>*)*0+,!%F!*0?!(&,/4H/!+%.1!.;*))!>,!>%&0,!>?!
1;,!GH.4+4*07!



! R"

!
>7!Z*+;!?,*&C!%0!%&!*>%H1!1;,!14/,!:AB!4.!(&%642,2!@41;!&,0,@*)!&*1,.C!*!

+%//411,,!%F!GH.4+4*0.!.,),+1,2!>?!1;,!B&+;,.1&*!J%//411,,!@4))!/,,1!@41;!
G*0*=,/,01!1%!.1H2?!@*?.!1%!(&%642,!40.H&*0+,!%(14%0.!@;4+;!(&%642,!%(14/H/!6*)H,!
*02!*!&*0=,!%F!+%6,&*=,!%(14%0.C!*02!(%1,014*))?!.,),+1!0,@!()*0!%(14%0.7!_;%H)2!*!
/%24F4+*14%0!>,!2,+42,2!H(%0C!1;4.!h%401!+%//411,,!@4))!/*',!*!&,+%//,02*14%0!1%!1;,!
B&+;,.1&*!J%//411,,C!*02!.,,'!&*14F4+*14%0!F&%/!1;,!B&+;,.1&*7!!DF!1;,!1%1*)!+%.1!%F!
GH.4+4*0!D024642H*)!/,24+*)!+%6,&*=,!40+&,*.,.!>?!/%&,!1;*0!"Rf!%6,&!1;,!(&,64%H.!
?,*&Q.!1%1*)!+%.1C!1;,0!1;,!GH.4+4*0.!.;*))!+%6,&!"UUf!%F!1;,!40+&,*.,!>,?%02!"Rf7!!
G*0*=,/,01!.;*))!+%6,&!"UUf!%F!1;,!40+&,*.,!H(!1%!"Rf7!

!
+7!G*0*=,/,01!.;*))!(&%642,!.,(*&*1,!2,01*)!*02!64.4%0!40.H&*0+,!(%)4+4,.!4F!.H+;!

+%6,&*=,!4.!0%1!(*&1!%F!1;,!/*h%&!-,*)1;!D0.H&*0+,!(*+'*=,7!!
!

#7!:;,!(*&14,.!*=&,,!1%!/H1H*))?!.1H2?!*)1,&0*146,!;,*)1;!40.H&*0+,!()*0.!F%&!*!(%..4>),!
+;*0=,!2H&40=!1;,!1,&/!%F!1;4.!<=&,,/,01Y!;%@,6,&C!0%!+;*0=,!@4))!>,!/*2,!H04)*1,&*))?7!D1!4.!
FH&1;,&!H02,&.1%%2!1;*1!+%6,&*=,!%&!+%E(*?!(&%64.4%0.C!%&!%1;,&!;,*)1;!40.H&*0+,!4..H,.C!.;*))!
&,/*40!40!FH))!F%&+,!*02!,FF,+17!D1,/!"7>7!*>%6,!*02!g3D7<7#7!*&,!401,02,2!1%!>,!&,*2!1%=,1;,&!*02!
.;*))!>,!+%0.1&H,2!1%!>,!+%/(),/,01*&?!&*1;,&!1;*0!40!+%0F)4+17!!
!

97!G*0*=,/,01!.;*))!+%01&4>H1,!1;,!.H/!%F!k#UCUUU7UU!40!1;,!#U#RE#a!.,*.%0C!k#RCUUU!40!
1;,!#U#aE#L!.,*.%0C!*02!k9UCUUU!>,=40040=!@41;!1;,!#U#LE#b!.,*.%0C!40!%&2,&!1%!,.1*>)4.;!*!
A*/4)?!D0.H&*0+,!5%%)7!:;,!FH02.!40!1;,!A*/4)?!D0.H&*0+,!5%%)!.;*))!>,!,^H41*>)?!24.1&4>H1,2!1%!
GH.4+4*0.!*(()?40=!F%&!F*/4)?!+%6,&*=,!H02,&!1;,!,T4.140=!;,*)1;!40.H&*0+,!(%)4+?!1%!*..4.1!1;,/!
40!%FF.,1140=!1;,!+%.1.!%F!.H+;!+%6,&*=,7!<!h%401!+%//411,,!%F!G*0*=,/,01!*02!GH.4+4*0.!.;*))!
406,.14=*1,!1;,!/,*0.!1%!>,.1!4/(),/,01!1;4.!+)*H.,7!:;,!+%//411,,!.;*))!(&,.,01!41.!
&,+%//,02*14%0.!*00H*))?C!*1!*!14/,!1%!>,!2,1,&/40,2!>?!1;,!+%//411,,7!:;,!h%401!+%//411,,!
/*?!*=&,,!1;*1!1;4.!*/%H01!>,!*2hH.1,2!*00H*))?C!1;%H=;!1;,!*/%H01!@4))!0%1!>,!*H1%/*14+*))?!
40+&,*.,2!W%&!2,+&,*.,2X7!
!

87!]%/,.14+!(*&10,&.!.;*))!>,!1&,*1,2!*.!.(%H.,.!F%&!(H&(%.,.!%F!;,*)1;!40.H&*0+,!
+%6,&*=,C!(&%642,2!41!4.!*6*4)*>),!F&%/!1;,!40.H&,&7!!

!
R7!B(1EBH1!B(14%07!<!GH.4+4*0!/*?!,),+1!1%!&,+,46,!*!/%01;)?!+*.;!(*?/,01!WNB(1EBH1!

5*?/,01OX!40!)4,H!%F!,0&%))40=!40!:AB!=&%H(!;,*)1;!40.H&*0+,C!40!*++%&2*0+,!@41;!1;,!F%))%@40=!
1,&/.M!

!
*7!$41;!&,.(,+1!1%!,*+;!5)*0!s,*&!>,=40040=!%0![H)?!"!*02!+%0140H40=!1;&%H=;!

[H0,!9U!%F!1;,!F%))%@40=!+*),02*&!?,*&C!*!GH.4+4*0!@;%!.,),+1.!1;,!B(1EBH1!B(14%0!
2H&40=!%(,0!,0&%))/,01!F%&!1;*1!5)*0!s,*&!.;*))!&,+,46,!"U!/%01;.!%F!B(1EBH1!5*?/,01.!
*1!1;,!&*1,!%F!k9UU!(,&!/%01;C!F%&!*!1%1*)!%F!k9UUU!2H&40=!1;,!5)*?!s,*&C!(&%642,2!1;,!
GH.4+4*0!;*.!@%&',2!1;,!&,^H4.41,!0H/>,&!%F!/%01;.!1%!^H*)4F?!F%&!1;,!FH))!*/%H017!

!
>7!<))!B(1EBH1!5*?/,01.!@4))!>,!1&,*1,2!*.!1*T*>),!@*=,.C!.H>h,+1!1%!*))!F,2,&*)C!

.1*1,C!*02!)%+*)!@41;;%)240=!&,^H4&,/,01.C!*02!@4))!>,!40+)H2,2!40!1;,!,),+140=!GH.4+4*0Q.!
$#!1*T!F%&/7!

!
+7!Z)4=4>4)41?!1%!.,),+1!1;,!B(1EBH1!B(14%0!4.!&,.1&4+1,2!1%!GH.4+4*0.!@;%!@%H)2!

%1;,&@4.,!>,!,)4=4>),!1%!,0&%))!40!:AB!=&%H(!;,*)1;!40.H&*0+,C!*02!@;%!(&%642,!:AB!@41;!
@&411,0!(&%%F!%F!1;,!F%))%@40=!1?(,.!%F!*)1,&0*146,!;,*)1;!40.H&*0+,!+%6,&*=,M!

!



! R#

E! G,24+*&,!W5*&1!<!*02!\XC!F%&!GH.4+4*0.!*=,2!aR!*02!%)2,&Y!!
E! J%6,&*=,!H02,&!*!(*&,01Q.!;,*)1;!40.H&*0+,!()*0C!F%&!GH.4+4*0.!*=,2!#a!*02!
?%H0=,&Y!

E! J%6,&*=,!H02,&!*!.(%H.,Q.!%&!(*&10,&Q.!()*0Y!%&!
E! J%6,&*=,!F&%/!*0%1;,&!,/()%?,&7!

!
27!`%!%1;,&!1?(,!%F!*)1,&0*146,!;,*)1;!40.H&*0+,!+%6,&*=,!^H*)4F4,.!*!GH.4+4*0!F%&!
,)4=4>4)41?!1%!,),+1!1;,!B(1EBH1!B(14%07!
!

\7!G*0*=,/,01!*=&,,.!1%!(&%642,!40.1&H/,01!40.H&*0+,!F%&!H(!1%!1@%!W#X!40.1&H/,01.!*02!1@%!W#X!
>%@.!F%&!+%01&*+1,2!.1&40=!()*?,&.!*02!*0?!40.1&H/,01.!H.,2!@41;!.%/,!&,=H)*&41?!40!B&+;,.1&*!
(,&F%&/*0+,!>?!1;,!%1;,&!+%01&*+1,2!/,/>,&.!%F!1;,!B&+;,.1&*7!:;,!)4/41!%F!)4*>4)41?!@4))!>,!
k"UUCUUU!(,&!GH.4+4*07!:;4.!>,0,F41!@4))!>,!*6*4)*>),!1%!+%01&*+1,2!/,/>,&.!%F!1;,!B&+;,.1&*!
@;%!*&,!&,14&40=!@41;!*1!),*.1!1,0!W"UX!?,*&.!%F!.,&64+,!@41;!1;,!A)%&42*!B&+;,.1&*7!_H+;!40.H&*0+,!
.;*))!>,!40!,FF,+1!1@,01?EF%H&!W#8X!;%H&.!(,&!2*?C!?,*&E&%H02C!F%&!*))!.+;,2H),2!40.1&H/,01.7!:;,!
%&+;,.1&*!.;*))!40+&,*.,!1;,!,T4.140=!40.1&H/,01!40.H&*0+,!+%6,&*=,!1%!*0!*/%H01!0%1!1%!,T+,,2!
k#UUCUUU!F%&!1;,!F4&.1!.4T!WaX!/H.4+4*0.!&,^H,.140=!1;4.!,T1,0.4%0!40!@&4140=7!!
!
J7!_1*1,!P0,/()%?/,01!D0.H&*0+,7!G*0*=,/,01!@4))!(&%642,!F%&!.1*1,!H0,/()%?/,01!+%6,&*=,!
F%&!*))!+%01&*+1,2!GH.4+4*0.7!!
!
]7!</,&4+*0!A,2,&*14%0!%F!GH.4+4*0.!*02!Z/()%?,&.Q!5,0.4%0!AH02!W<AGEZ5AX!!
!

"7!:;,!Z/()%?,&!.;*))!+%01&4>H1,!1;,!(,&+,01*=,.!.,1!F%&1;!>,)%@!F%&!1;,!(,&4%2.!4024+*1,2!
%F!*))!GH.4+4*0.Q!,*&040=.!%F!@;*1,6,&!0*1H&,!+%6,&,2!H02,&!1;4.!<=&,,/,01!1%!1;,!</,&4+*0!
A,2,&*14%0!%F!GH.4+4*0.!*02!Z/()%?,&.Q!5,0.4%0!AH02!W<AGEZ5AXC!+&,*1,2!(H&.H*01!1%!1;,!
:&H.1!D02,01H&,!2*1,2!B+1%>,&!#C!"VRVC!*.!;,&,1%F%&,!*/,02,2C!*02!.;*))!FH&1;,&!.H>/41!.H+;!
&,(%&1.!40!.H+;!F%&/!*.!1;,!:&H.1,,.!%F!1;,!<AGEZ5A!/*?!&,*.%0*>)?!&,^H4&,!*02!/*',!41.!
&,+%&2.!*6*4)*>),!F%&!.H+;!&,*.%0*>),!*H241!>?!1;,!:&H.1,,.!*.!1;,?!/*?!&,^H4&,7!!
!

#7!:;,!*>%6,E&,F,&,0+,2!+%01&4>H14%0.!.;*))!>,!/*2,!*02!&,/411,2!^H*&1,&)?!%0!,*+;!
4024642H*)!GH.4+4*0Q.!>,;*)F!>*.,2!%0!1;,4&!4024642H*)!=&%..!,*&040=.!H02,&!1;4.!<=&,,/,01C!40!
*++%&2*0+,!@41;!<((,024T!<7!:;,!A,2,&*14%0!*02!:&H.1,,.!%F!1;,!<AGEZ5AC!%&!,41;,&!%F!1;,/C!
.;*))!;*6,!1;,!&4=;1!1%!,0F%&+,!1;,!(&%64.4%0.!%F!1;4.!_,+14%07!W_,,!<&14+),!D7R7!*02!<&14+),!
3DD7I7"7X!G*0*=,/,01Q.!+%01&4>H14%0!&*1,!.;*))!>,!L7"V8fC!40+)H.46,!%F!*))!*/%H01.!&,^H4&,2!>?!
1;,!<AGEZ5AQ.!j,;*>4)41*14%0!5)*07!:;,!<AGEZ5A!@4))!0%1!+%0.42,&!V7UVf!%F!1;,.,!
+%01&4>H14%0!(*?/,01.!@;,0!+*)+H)*140=!FH1H&,!>,0,F41.7!

!
Z7!G*0*=,/,01!.;*))!%FF,&!*))!GH.4+4*0.!*0!Dj_!_,+14%0!"#R!*++%H017!DF!.H+;!*++%H01!4.!
*2/404.1,&,2!>?!*0!%H1.42,!+*&&4,&C!G*0*=,/,01!.;*))!(*?!*))!*2/404.1&*146,!F,,.!+%00,+1,2!@41;!
.H+;!*++%H017!!
!
A7!DF!0,,2,2C!G*0*=,/,01!/*?!.+;,2H),!%0,!W"X!(*42!.,&64+,!(,&!.,*.%0!F%&!1;,!(H&(%.,!%F!
(&,.,0140=!1%!GH.4+4*0.!40F%&/*14%0!+%0+,&040=!*))!+H&&,01!40.H&*0+,!(%)4+4,.7!!
!
!
*+&'"$%!U(''!F!HP%"'*$!"#..'&&%%H!!

!
<7!GH.4+4*0.Q!<&14.14+!<264.%&?!_H>+%//411,,!!
!



! R9

"7!:;,!B&+;,.1&*!J%//411,,!.;*))!2,.4=0*1,!%0,!%F!41.!/,/>,&.!1%!+;*4&!1;,!<&14.14+!
<264.%&?!_H>+%//411,,C!@;4+;!.;*))!%1;,&@4.,!+%0.4.1!%F!F%H&!W8X!,),+1,2!/,/>,&.!%F!1;,!
B&+;,.1&*7!!
!

#7!:;4.!_H>+%//411,,!.;*))!.,&6,!40!*0!*264.%&?!*02!+%0.H)140=!&%),!1%!:;,!A)%&42*!
B&+;,.1&*!\%*&2C!G*0*=,/,01C!*02!<&14.14+!_1*FF7!D1!@4))!&,64,@C!24.+H..C!*02!/*',!
&,+%//,02*14%0.!&,=*&240=!*&14.14+!2,6,)%(/,01C!(&%=&*//40=C!=H,.1!*&14.1.C!+%02H+140=!.1*FF!
*02!*0?!%1;,&!&,)*1,2!/*11,&.!%F!/H1H*)!*&14.14+!+%0+,&0!1%!1;,!B&+;,.1&*!\%*&2C!G*0*=,/,01C!
*02!1;,!GH.4+4*0.7!D1!.;*))!/,,1!@41;!1;,!*&14.14+!.1*FFC!1;,!JZBC!*02!1;,!J;*4&/*0!%F!1;,!
B&+;,.1&*!\%*&2!<&14.14+!<264.%&?!J%//411,,!0%!F,@,&!1;*0!1@%!W#X!14/,.!2H&40=!,*+;!+%01&*+1!
?,*&7!<22414%0*))?C!1;4.!_H>+%//411,,!.;*))!/,,1!@41;!1;,!*&14.14+!.1*FF!*02!JZB!0%!)*1,&!1;*0!
`%6,/>,&!"!1%!24.+H..!*&14.14+!/*11,&.!&,=*&240=!1;,!F%))%@40=!.,*.%0C!1%!(&%642,!40(H1!*02!
.H==,.14%0.!&,=*&240=!(&%=&*//40=7!:;,!_H>+%//411,,!@4))!/*401*40!*02!.;*&,!@41;!
G*0*=,/,01!*!2%+H/,01!+%01*4040=!41.!&,+%//,02*14%0.!&,=*&240=!&,(,&1%4&,C!=H,.1!*&14.1.C!*02!
=H,.1!+%02H+1%&.7!
!

97!:;4.!_H>+%//411,,!@4))!/%041%&!*02!&,64,@!*))!,),+1&%04+!/,24*!>&%*2+*.1.!*02!
&,+%&240=.C!*02!@4))!(&,(*&,!&,(%&1.!*02!&,+%//,02*14%0.!%F!*))!.H+;!>&%*2+*.1.!*02!&,+%&240=.7!
:;4.!_H>+%//411,,!.;*))!;*6,!1;,!&4=;1!%F!40414*)!*((&%6*)C!40!+%0.H)1*14%0!@41;!1;,!GH.4+!
]4&,+1%&C!@;%!.;*))!&,1*40!F40*)!*((&%6*)C!%F!1;,!H.,!%F!*0?!&,+%&240=!F%&!*&14.14+d1,+;04+*)!
&,*.%0.7!W_,,!<&14+),!gDD7Z797X!!
!
\7!_+;,2H),!*02!:&*6,)!_H>+%//411,,7!!!
!
:;4.!_H>+%//411,,!@4))!/%041%&!*))!1&*6,)!*&&*0=,/,01.!*02!@4))!@%&'!+)%.,)?!@41;!1;,!]4&,+1%&!
%F!B(,&*14%0.!*02!1;,!5,&.%00,)!G*0*=,&!1%!,0.H&,!1;*1!*))!.H+;!*&&*0=,/,01.!*&,!.*14.F*+1%&?7!
:;,!_H>+%//411,,!.;*))!>,!+;*4&,2!>?!*!/,/>,&!%F!1;,!B&+;,.1&*!J%//411,,!2,.4=0*1,2!>?!41C!
*02!.;*))!%1;,&@4.,!+%0.4.1!%F!1@%!W#X!*22414%0*)!/,/>,&.!%F!1;,!B&+;,.1&*!*02!1;,!P04%0!
_1,@*&27!:;,!_H>+%//411,,!.;*))!&,+,46,!*))!.+;,2H),!*02!1&*6,)!40F%&/*14%0!@41;40!.4T!WaX!
@,,'.!%F!1;,!2*1,.!40!^H,.14%07!W_,,!<&14+),!gD7J7"U7X!
!
J7!\%*&2!%F!]4&,+1%&.!J%//411,,.!!
!

"7!P(!1%!1@%!W#X!/H.4+4*0!&,(&,.,01*146,.!.,),+1,2!>?!1;,!B&+;,.1&*!J%//411,,!/*?!
*11,02!\%*&2!*02!\%*&2!.H>E+%//411,,!/,,140=.!*.!0%0E6%140=!(*&14+4(*01.7!:;,!B&+;,.1&*!
J%//411,,!@4))!>,!40F%&/,2!%F!1;,!14/,!*02!()*+,!%F!*))!\%*&2!*02!\%*&2!.H>+%//411,,!
/,,140=.C!1%=,1;,&!@41;!*0!*=,02*C!4F!*0?C!*1!1;,!.*/,!14/,!\%*&2!*02!+%//411,,!/,/>,&.!*&,!
0%14F4,27!GH.4+4*0.!/*?!*11,02!*0?!%&!*))!%F!1;,.,!/,,140=.C!(&%642,!40(H1C!*02!&,+,46,!*0?!
40F%&/*14%0!*02d%&!/*1,&4*).C!@41;!1;,!,T+,(14%0!%F!,T,+H146,!.,..4%0.!%&!/,,140=.!W%&!(%&14%0.!!
1;,&,%FX!2,6%1,2!1%!1;,!J%)),+146,!\*&=*4040=!<=&,,/,017!!
!

#7!_,*&+;!J%//411,,.!.;*))!>,!F%&/,2!1%!F4))!*))!141),2!+%02H+140=!(%.414%0.!W,T+)H.46,!%F!
,/,&41H.C!)*H&,*1,C!*02!=H,.1!+%02H+1%&.X!*02!5&,.42,01dJZB!6*+*0+4,.C!*02!.;*))!>,!+%/(&4.,2!
%F!0%!),..!1;*0!RUf!/H.4+4*0!&,(&,.,01*14%07!A%&!+%02H+140=!(%.414%0.C!&,(&,.,01*146,.!.;*))!>,!
,),+1,2!>?!1;,!%&+;,.1&*!/H.4+4*0.Y!F%&!1;,!5&,.42,01dJZB!(%.414%0C!&,(&,.,01*146,.!.;*))!>,!
*((%401,2!>?!1;,!B&+;,.1&*!J%//411,,7!D0!1;,!,6,01!%F!*!14,!6%1,!%0!*!.,*&+;!+%//411,,C!1;,!
J;*4&/*0!%F!1;,!\%*&2!%&!1;,4&!2,.4=0,,!.;*))!+*.1!1;,!2,+4240=!6%1,7!!
!
!
*+&'"$%!U('''!F!,+'%(*-"%!P+#"%NQ+%!

!



! R8

<7!GH.4+4*0.!*&,!,0+%H&*=,2!*02!,T(,+1,2!1%!24.+H..!@41;!G*0*=,/,01!(&%>),/.!%&!^H,.14%0.!
1;*1!/*?!*&4.,!F&%/!14/,!1%!14/,7!D0!*22414%0C!*!/,,140=!.;*))!>,!;,)2!,*+;!/%01;!>,1@,,0!
G*0*=,/,01!*02!*!_H>+%//411,,!%F!1;,!B&+;,.1&*!J%//411,,!1%!24.+H..!+H&&,01!4..H,.C!4F!*0?C!
@;4+;!/4=;1!=46,!&4.,!1%!=&4,6*0+,.!.%!1;*1!64%)*14%0.!%F!1;4.!<=&,,/,01!*02!=&4,6*0+,.!/*?!>,!
(&,6,01,27!D0!1;,!,6,01!.H+;!(&%>),/.!%&!+%/()*401.!+*00%1!>,!&,.%)6,2!1;&%H=;!24.+H..4%0C!1;,?!
/*?!1;,0!>,!.H>/411,2!1;&%H=;!1;,!=&4,6*0+,!(&%+,2H&,7!<!=&4,6*0+,!4.!*!24.(H1,C!+)*4/!%&!
+%/()*401!*&4.40=!H02,&!*02!2H&40=!1;,!1,&/!%F!1;4.!<=&,,/,01C!1;*1!G*0*=,/,01C!1;,!GH.4+4*0.!
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