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! J!

;&,(#3*<#&,5-*!+&*

L,!M&N(6.*8,!O2)*8(!-)'!,PM,26?,'(,H,!O5'.(!?))O(!26(5,H,'!,6+,'(6Q1.!,'!+,,K(!D,!
-,2R,,H16'+O2)*8(B!
!
L,!85616+,!(6Q1!?))O(!8,(!'&&1D)O,H6QO!'6,5E,!-&2?,'!-)'!,2-)26'+!?&+,H6QO!(,!?)O,'!
)H.!(,+,'8)'+,2!-)'!1,!(,'1,'.!'))2!-,2.(,1,H6QO6'+!,'!-62(5)H6.,26'+B!A))2!&&O!&?1)(!
2,H6+6,!,'!(2)16(6&',H,!+,?,,'.*8)M.D6'!-&&2!-,,H!?,'.,'!D6Q'!E,++,-)HH,'B!L,!'6,5E,!
?,16)!R,')125OO,'!-&&2)H!8,(!-6.5,H,!,'!)516(6,-,!R&-,'!)'1,2,!-&2?,'!-)'!
D6'(56+H6QO8,61B!L,!?&1,2',!.()1!-2))+(!&?!'6,5E,!-&2?,'!-)'!&'(?&,(,'B!S,(!
&'(E6OO,H,'!-)'!'6,5E,!26(5,H,'!O)'!86,26'!,,'!R,H)'+26QO,!2&H!.M,H,'B!=6(5,H,'!
O5'','!1,!))'1)*8(!-&&2!2,NH,!&'(?&,(6'+!?,(!-,2.(,2O,'B!
!
T5'.(,'))2!01)!-)'!1,2!3,,!8,,K(!D6*8!1,!)K+,H&M,'!Q)2,'!&'(E6OO,H1!(&(!,,'!
.M,*6)H6.(!6'!8,(!-&2?+,-,'!-)'!26(5,H,'!-)'!?))(.*8)MM,H6QO!R,H)'+B!S,21,'O,'!,'!
R,'&,?,'!-)'!.6(5)(6,.!-)'!-,2)'1,26'+!,'!-,2H6,.!D6Q'!8))2!K&*5.B!L6(!56(+)'+.M5'(!
6.!'6,(!-)'!D&?))2!56(!1,!H5*8(!O&?,'!-)HH,'B!0'!,,21,2,!M2&Q,*(,'!R,+,H,611,!D6Q!1,!
.H&&M!-)'!,,'!)2R,61,2.E6QO:!+)K!D6Q!8,(!R,+26M!U*5H(52,,H!,2K+&,1V!,,'!'6,5E,!
6'-5HH6'+!?,(!L,!W&5((&*8(B!@,2!R&&(!R2)*8(!D,!,,'!-6..,2.856.Q,!56(!8,(!
W561,2D,,?5.,5?!(,25+!'))2!856.!,'!,,'!.*8552(Q,!O2,,+!!&?+,O,,21!)H.!R&&(Q,!).6,H!6'!
8,(!?5.,5?B!!
A,(!8,(!M2&Q,*(!>HH,2D6,H,'!>H&?!6.!,2!,,'!.(,2O!!-,2'6,5E,'1,!6?M5H.!))'!&'D,!
1&1,'*5H(552!+,+,-,'B!X,'!M2&Q,*(!1)(!D6*8!.(,2O!8,,K(!&'(E6OO,H1!&?1)(!8,(!6'!,,'!
,'&2?,!R,8&,K(,!-&&2D6,(B!Y)')K!#;;Z!D6Q'!,2!D,.(6+!-6,26'+,'!+,E,,.(!?,(!256?!JZB;;;!
R,D&,O,2.B!S,(!*&'*,M(!6.!6'?611,H.!&?)2?1!1&&2!O5'.(6'.(,HH6'+,'!,'!+2&(,!
56(-))2(&2+)'6.)(6,.:!?))2!&&O!1&&2!-,H,!OH,6',!56(-))2(R,+,H,61,2.!,'!+,?,,'(,'B!!
!
4(516&!=6(5)H!>2(!6.!,,'!*5H(52,H,!&'1,2',?6'+!16,!M2&Q,*(,'!&M!8,(!.'6Q-H)O!-)'!
O5'.(!,'!26(5,,H!6'6(6,,2(:!K)*6H6(,,2(!,'!&'(E6OO,H(B!A,(!1,D,!&MD,(!E))2R&2+(!1,!
4(516&!1)(!1,D,!26(5,H,'!6'+,R,1!2)O,'!6'!1,!.)?,'H,-6'+!,'!,,'!1552D))?!O)2)O(,2!
O26Q+,'B!!
4(516&!=6(5)H!>2(!&'(E6OO,H(!,'!-,2D)?,H(!26(5,H,!O5'.(-&2?,'!E))26'!?,'.,'!O5'','!
M)2(6*6M,2,'B!A,(!,,'!',(E,2O!-)'!+,(2)6'1,!M2&K,..6&')H.:!)?)(,52.!,'!-26QE6HH6+,2.!
E6H!4(516&!=6(5)H!>2(!-&2?!+,-,'!))'!+,R,52(,'6..,'!E))26'!8,26'',26'+:!)K.*8,61!&K!
6'+26QM,'1,!-,2)'1,26'+!*,'(2))H!.())'B!!
L,D,!26(5,H,!O5'.(-&2?,'!O5'','!6'+,O&*8(!E&21,'B!4(516&!=6(5)H!>2(!-,2H,,'(!
)..6.(,'(6,!R6Q!1,!56(-&,26'+:!+,,K(!)1-6,.!,'!&'1,2E6Q.!&?!'6,5E,!26(5,H,'!(,!
&'(E6OO,H,'!&K!))'!(,!M)..,'!))'!,,'!'6,5E,!*&'(,P(B!L,!26(5,H,'!.M,H,'!'6,(!)HH,,'!
6'!&M!+,R,52(,'6..,'!E))2R6Q!&'?)*8(!,'!-,2H6,.!,,'!2&H!.M,H,':!?))2!H,','!D6*8!&&O!
-&&2!*&??5'6*)(6,1&,H,6'1,'!&K!)H.!?,(8&1,!-&&2!8,(!1&,'!-)'!&'1,2D&,OB!!
4(516&!=6(5)H!>2(!-,226QO(!1,!.)?,'H,-6'+!?,(!26(5,H,!O5'.(-&2?,'!,'!
R,(,O,'6.-&2?,'1,!&'(?&,(6'+,'!?,(!.*8&&'8,61!,'!-,2R,,H16'+.O2)*8(B!4(516&!=6(5)H!
>2(!6.!1))2?,,!6''&-)(6,K!&M!8,(!+,R6,1!-)'!.&*6)H,!1552D))?8,61B!!
!
!
!
!
!
!
!
!
!
!
!



! Z!

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

"B X,'!26(5,,H!6.!,,'!R,E5.(!+,O&D,'!-&2?!&K!+,R,52(,'6.!E))2R6Q!8,28)H6'+!
R,H)'+26QO!O)'!D6Q'B!L&&2!6'D,(!-)'!1,!O5'.(!D)H!1,!-&2?!D6*8!(,HO,'.!-,2'6,5E,'!
,'!))'M)..,'!))'!1,!.6(5)(6,B!!

#B X,'!26(5,,H!6.!.)?,'+,.(,H1!56(!,,'!(&())HM)OO,(!-)'!8)'1,H6'+:!MH,O:!+,H561:!
1,*&2:!)((26R55(!,'!())HB!S6,21&&2!D6Q'!)HH,!O5'.(16.*6MH6',.!?&+,H6QO/!R,,H1,'1,!
O5'.(:!M&ND6,:!(8,)(,2!,'!?5D6,OB!S,(!M5RH6,O!',,?(!1,,H!))'!8,(!26(5,,H!,'!?))O(!
D&!8,(!O5'.(E,2O!)KB!!

$B X2!D6Q'!(E,,!R2&'','B!L,!,,2.(,!R2&'!6.!1,!O5'.(!&K!O5'.(,'))2!16,!?,(!61,,N'!
O&?(!&?!26(5,H,'!(,!&'(E,2M,'B!L,!*&'*2,(,!-2)+,'!&K!R,8&,K(,.!56(!1,!.)?,'H,-6'+!
-&2?,'!,,'!(E,,1,!R2&'B!!

JB 4(516&!=6(5)H!>2(!E,2O(!&M!8,(!+2,'.+,R6,1!-)'!-&HO.*5H(552!,'!)5(&'&?,!O5'.(B!
L6(!H,61(!(&(!,,'!K5'*(6&',H,!&'(?&,(6'+!,'!.)?,'E,2O6'+!-)'!M2&K,..6&',H,!
O5'.(,'))2.!?,(!)?)(,52O5'.(,'))2.!,'!+,?,,'.*8)MM,'B!Y&&2!1,!1,,H',?,2.!6.!8,(!
R,H)'+26QO!1)(!D6Q!8,2O,''6'+!-6'1,'!6'!1,!26(5,H,!())H!,'!1)(!-,28)H,'!,'!
8,26'',26'+,'!&M!,,'!-)'D,HK.M2,O,'1,!?)'6,2!'))2!R56(,'!O&?,'B!L))2R6Q!E&21,'!
H&O)H,!&K!*5H(52,,H!+,R&'1,'!+,R256O,'!6'+,D,(B!!

!
L,!1&&2!&'.!&'(E6OO,H1,!26(5,H,!O5'.(-&2?,'!D6Q'!R,.*8,2?1!,'!?&+,'!'6,(!E&21,'!
')+,?))O(B!!!

.$%*'$%%$&+$+!

"B [,R,52(,'6..,'!E))2R6Q!&'?)*8(!,'!(,+,'.(26Q16+8,1,'!,,'!2&H!.M,H,'!D&)H.!R6Q!
8,21,'O,':!R6Q!+,1E&'+,'!-,2(2,O!-)'!-H5*8(,H6'+,'!&K!R6Q!1,!.H&&M!-)'!856D,'B!!

#B \'1,2D&,O!'))2!6??)(,26,,H!,2K+&,1!&K!-,28)H,'B!L,!26(5,H,'!2&,M,'!?)OO,H6QO!
)..&*6)(6,.!,'!+,-&,H,'.!&M!16,!-&&2R6Q!+))'!))'!1,!.()'1))21!-,28)H,'!&K!
*H6*8].B!!

$B [2&,M.+,.M2,OO,'!&K!O,''6.?)O6'+.?&?,'(,'B!L,!O5'.(-&2?,'!,2-&&2!D&2+,'!1)(!
1,,H',?,2.!&M!,,'!)5(8,'(6,O!'6-,)5!+))'!*&??5'6*,2,'B!

/%01(2'$+!$+!1&$+,'$+!!

"B =6(5,H,!O5'.(E,2O,'!&'(E6OO,H,'!16,!R,.(,H1!O5'','!E&21,'B!L,D,!26(5,H,!
O5'.(E,2O,'!E&21,'!)H.!U+,2,,1.*8)MM,'V!6'!1,!256?.(,!D6'!-)'!8,(!E&&21!+,R256O(B!
W,!+,-,'!1,!?&+,H6QO8,61!8,26'',26'+,'!-).(!(,!8&51,':!-,28)H,'!1&&2!(,!+,-,'!,'!
+,?,,'.*8)MM,H6QO,!R,(,O,'6..,'!(,!&'(1,OO,'B!4(516&!=6(5)H!>2(!H,+(!,,'!',(E,2O!
))'!-)'!+,(2)6'1,!^)?)(,52_O5'.(,'))2.:!+,(2)6'1,!26(5,,H!R,+,H,61,2.!))'B!4(516&!
=6(5)H!>2(!R,?611,H(!(5..,'!O5'.(,'))2.!,'!&2+)'6.)(&2,'!-)'!M2&Q,*(,'B!

#B 4(516&!=6(5)H!>2(!O&?(!(,HO,'.!?,(!'6,5E,!M2&15*(6,.:!(,.(!1,D,!56(!,'!!-,2())H(!
D,!6'!O2)*8(6+,!*&'*,M(,'B!L,!M2&15*(6,.!D6Q'*937"-*,#&*"#$"%*#%#&#5&#"=*$"%3."%*
5-)*#%*3:(+512&*$"$"/"%8!

$B 4(516&!=6(5)H!>2(!&'1,2.(,5'(!'6,5E,!6'6(6)(6,-,'!+,`'.M62,,21!1&&2!>HH,2D6,H,'!
>H&?!,'!-,2H,,'(!)..6.(,'(6,!R6Q!1,!56(-&,26'+!,2-)'B!!

JB 4(516&!=6(5)H!>2(!&'(E6OO,H(!E&2O.8&M.:!?).(,2*H)..,.!,'!(2)6'6'+,'!-&&2!1,!!
^)?)(,52_O5'.(,'))2.:!'6,5E,!6'6(6)(6,K',?,2.!,'!-26QE6HH6+,2.B!L,D,!E&21,'!
-,2D&2+1!1&&2!,2-)2,'!,'!+,(2)6'1,!O5'.(,'))2.B!!
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34+501!!

 
0'!1,D,!R5'1,H!.())(!8,(!))'R&1!-)'!#;""!R,.*82,-,'B!S,(!&?-)(!)*8((6,'!26(5,H,!
O5'.(E,2O,'!,'!,,'!+2&&(!))'R&1!))'!E&2O.8&M.!,'!?).(,2*H)..,.!-&&2!-,2.*86HH,'1,!
1&,H+2&,M,'B!>HH,.!E)(!6'!1,D,!R5'1,H!6.!R,.*82,-,'!O)'!R,.(,H1!E&21,'!-&&2!
8,21,'O6'+.R6Q,,'O&?.(,'!&K!)H.!&'(?&,(6'+.a!&K!*&??5'6*)(6,?611,HB!!
!
L,!26(5,H,!O5'.(E,2O,'!8,RR,'!?,,.()H!6'(,2)*(6,-,!,'!,-&*)(6,-,!,6+,'.*8)MM,'B!W,!
8)H,'!&M!,,'!')(552H6QO,!?)'6,2!8,26'',26'+,'!'))2!R&-,'!,'!2&,2,'!16,M,!H)+,'!))'B!
4*8&&'8,61!6.!R6Q!1,!O5'.(E,2O,'!&&O!,,'!R,H)'+26QO!*26(,265?B!L,!-,2.*86HH,'1,!
-&2?,'!D6Q'!&'(E6OO,H1!1&&2!O5'.(,'))2.!R6'','!1,!?).(,2*H)..,.!-)'!>HH,2D6,H,'!>H&?B!
XHO!Q))2!E&21,'!,2!'6,5E,!O5'.(-&2?,'!&'(E6OO,H1!,'!))'!8,(!))'R&1!(&,+,-&,+1B!S,(!
D6Q'!R,.*8,2?1,!O5'.(-&2?,'!,'!?&+,'!'6,(!E&21,'!')+,?))O(B!>*8(,26'!1,!R5'1,H!.())'!
1,!M26QD,'!-,2?,H1B!!
!
0'16,'!6'6(6)(6,K',?,2.!8,(!*&'*,M(!E6HH,'!&-,2',?,'!1)'!O)'!1)(!1&&2!,,'!?).(,2*H)..!
(,!-&H+,'!&K!?611,H.!,,'!&M!?))(!+,?))O(!(2)Q,*(!-&&2!,,'!E,2O+2&,M!-)'!J!b!F!?,'.,'B!
S,(!+,1)*8(,+&,1!-)'!4(516&!=6(5)H!>2(!,'!>HH,2D6,H,'!>H&?!6.!.M,*6K6,O!,'!6.!,2!&M!
+,26*8(!&?!-,2.H,(,'!*H6*8].!1&&2R2,O,'B!S,(!1&&2+2&'1,'!-)'!8,(!+,1)*8(,+&,1!6.!
1))2&?!,..,'(6,,H!,'!,,'!-&&2E))21,!&?!8,(!*&'*,M(!(,!O5'','!+,R256O,'B!!!
!
<6'','!,,'!.*)H)!))'!E&2O.8&M.:!?).(,2*H)..,.!,'!R6Q,,'O&?.(,'!O5'','!&&O!
-26QE6HH6+,2.:!&-,26+,!?,1,E,2O,2.:!')R,.())'1,'!,'!)?)(,52O5'.(,'))2.!-))216+8,1,'!
H,2,'B!W&!D)H!,2!,,'!56(+,R)H)'*,,21,!?6P!&'(.())'!-)'!M2&K,..6&',H,!O5'.(:!
)?)(,52O5'.(!,'!-&HO.*5H(552B!!!
!
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@5."%*9#%$"%*0#'*("*/,,+1#+?"-*

&+'$%42'&$6!7!%&'($$)!7!8(9&*44)!!

!
W)'+,2.!.())'!6'!,,'!O26'+!&?!,,'!-552*62O,HB!L))2&?8,,'!.())(!,,'!O26'+!?,(!
R&&?.()??,'!&M+,.(,H1!E))2&M!R,D&,O,2.!MH))(.',?,'B!<,D&,O,2.!.*826Q-,'!1,!'))?!-)'!
,,'!&-,2H,1,',!&M!,,'!R26,KQ,B!X,'!+).(-2&5E!',,?(!8,(!))'!,'!+,,K(!8,(!))'!1,!
D)'+,2.B!W6Q!D6'+,'!1,!'))?!)!*)M,HH)!)H.!,,'!U?)'(2)VB!S,(!-552!E&21(!D&2+-5H16+!
+,.(&&O(!,'!,,'!.M&(!R,H6*8(!1,!&M.(6Q+,'1,!2&&OB!Y552:!2&&O!,'!D)'+!D6Q'!,,'!
.)?,'.M,HB!S,(!')?,'!D6'+,'!R6Q!1,!-552*62O,H!8,,K(!H,-,2(!.M626(5,H,!,2-)26'+,'!&MB!!
d!>HH,2D6,H,'!>H&?!e!L)M8',!f5,.(2&:!=,6'6,2!T52M,2.8&,O!,'!01)!-)'!1,2!3,,!

A,%)&"%55+)*
W)'+,2,.!,'!.(,?R,-26Q1,2!L)M8',!f5,.(2&!^"9IJ_! IF#J!>L >2'8,?:!EEEB1)M8',D6'+(B'H!
<,,H1,'1!O5'.(,'))2!=,6'6,2!T52M,2.8&,O!^"9Z9_!"ZZ"!@L!7,.(D))':!EEEBO52M,2.8&,OB',(!

B+5?&#)12*

Y&&2!8,(!D6'+,'!R6Q!1,!-552*62O,H!6.!,,'!MH,O!'&16+!-)'!"#!P!"#!?,(,2B!S,(!H6,K.(!R6Q!
,,'!+2&(,!R&&?!,'!,,'!)O&,.(6.*8!25.(6+,!MH,O!^+,,'!+26'(!&K!.',HE,+!6'!1,!&?+,-6'+_B!
Y,21,2!D6Q'!,2!R&&?.()??,':!,H,O(2):!,,'!+&,1!6'+,E,2O(,!+).(-2&5E!&K!b8,,2!,'!(E,,!
)..6.(,'(,'!'&16+!-&&2!6'a!,'!56(H)1,'B!Y,21,2!6.!,,'!O)'!,'!R,O,2.!?,(!E)2?,!12)'O!
(6Q1,'.!1,!-6,26'+!R6Q!1,!H&*)(6,!'&16+B!
!
!
!

!
!
!
!
!
!
!
!
!



! 9!

C"+#%%"+(#%$"%*

&+'$%42'&$6!7!4,,02&4'&$6!7!80+(8$+'44)!

!
US,26'',216'+,'V!6.!,,'!26(5,,H!E))2R6Q!R,D&,O,2.!,,'!O).(Q,!6'26*8(,'!?,(!,,'!
-&&2E,2M!1)(!8,26'',26'+,'!&M2&,M(!))'!,,'!&-,2H,1,',B!L,!-,2D)?,H6'+!-&&2E,2M,'!E))2!
?,'!56(!O6,.(!6.!?,(!D&2+!.)?,'+,.(,H1!,'!&M!,,'!()K,H!56(+,.()H1B!X,'!.M,*6))H!
&'(E&2M,'!.*8)2'6,2,'1!?,5R,H!?,(!'6.Q,.!6.!,,'!.K,,2-&HH,!RH6O-)'+,2B!L,!'6.Q,.!?,(!
H6*8(Q,.!+,-,'!,,'!&26N'())H.,:!.M2&&OQ,.)*8(6+,!.K,,2!,'!6.!))'.M2,O,'1!-&&2!
O6'1,2,'B!US,26'',216'+,'V!H))(!-,28)H,'!OH6'O,'!))'!1,!8)'1!-)'!-&&2E,2M,'B!!
d!>HH,2D6,H,'!>H&?!e!01)!-)'!1,2!3,,!
!

!%("+"*&3":5))#%$"%**
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M)1,'!'&16+!E))2&M!+,K6,(.(!O)'!E&21,'!^+26'(M)1,'!D6Q'!&'+5'.(6+_B!T)'!&&O!.(6H.())'B!
,,'!.(2&&?M5'(!-&&2!H6*8(!,'!E)(,2O&O,2!
*

!! !
!
!
!



! #"!

!

A,0,)-5.:"%*

5$$)1$+1!7!,6$$%84*$%!7!)&2<'5%0+!>!$B0'&,2<!

!
L6(!O5'.(E,2O!R,.())(!56(!-6,2!+2&(,!O5R5.H)?M,'!?,(!56(+,.',1,'!RH&,??&(6,-,'B!L,!
H)?M,'!+,-,'!?h.(,26,5D,!.*8)15E,'!,'!M2)*8(6+!.K,,2-&H!H6*8(B!W&!&'(.())'!,2!
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K5'*(6&',2,'!,'!&&O!-&&2!)'1,2,!+,H,+,'8,1,'!E&21,'!6'+,D,(B!0'!.)?,'.M2))O!O5'','!,2!
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+,R256O,'!-552!-)'E,+,!1,!.*8&&'8,61!,'!OE,(.R))28,61B!Y552!6.!,,'!?&,6H6QO!?)(,26))H!
,'!'6,(!D&'1,2!26.6*&V.B!S,(!O)'!!D&?))2!(,!-,,H!D6Q':!&K!(,!1&'O,2!,'!56(+,R2)'1B!0'!
1,!E&2O.8&M!1,H,'!E,!&M+,1)',!O,''6.!,'!,2-)26'+:!?,(!&B)B!R2)'1-,6H6+8,61!,'!
RH5.(,*8'6,O,'B!L&&2!O5'.(,'))2!3,'',O,!-)'!1,2![&&(B!!

M3+?)23:*/+#'7#--#$"+)*5-$"."%"*51&#/#&"#&"%*

Y&&2!6,1,2,,'!16,!D6Q'!.*8&51,2.!E6H!D,((,'!&'1,2!1,D,!8,21,'O6'+.R6Q,,'O&?.(B!
L,'OR)2,!OH5..,'!D6Q'!R6Q-&&2R,,H1!8,(!-5HH,':!56(D,((,'!,'!))'.(,O,'!-)'!!K)OO,H.:!
8,(!&Ma!,'!)KR&5E,':!,'!8,(!-,2.M2,61,'!-)'!KHh,2.!,'!M&.(,2.B!0,1,2,,'!16,!E6H!
8,HM,'!6.!E,HO&?B!Y&&2!1,!-26QE6HH6+,2.!6.!,,'!6'.(25*(6,)-&'1!+,MH)'1B!0,1,2,,'!1&,(!
6,(.!E)(!R6'','!D6Q'!&K!8))2!!?&+,H6QO8,1,'!H6+(B!!!!

M3+?)23:*/+#'7#--#$"+)*0"$"-"#(#%$*0"93"?"+)*"%*+#&,"-"%**

\?!R,D&,O,2.!))'!1,!26(5,H,'!(,!H)(,'!1,,H',?,':!D6Q'!26(5,,H!R,+,H,61,2.!'&16+!16,!
8,(!M5RH6,O!.(6?5H,2,'!,'!56(H,+!+,-,'B!Y26QE6HH6+,2.!?,(!,,'!6'-&,H6'+.-,2?&+,'!,'!
+,-&,H!-&&2!.*8&&'8,61!O5'','!1,,H',?,'!))'!1,D,!E&2O.8&MB!W,!H,2,'!56(125OO6'+!+,-,'!
))'!O,2'E))21,'!)H.!+).(-26Q8,61:!2,.M,*(!,'!&M,'8,61!6'!E&&21:!8&516'+!,'!+,R))2B!7,!
H,++,'!,,'!M&5H,!-)'!-26QE6HH6+,2.!))'!16,!-)O,2!6'+,D,(!O5'','!E&21,'B!!
!
!
! !

!



! $"!

*

M3+?)23:)*/33+*5.5&",+?,%)&"%*

M3+?)23:*D"*A,%)&*/5%*2"&*@5."%S9#%$"%**
W)'+,2,.!L)M8',!f5,.(2&!&'(E6OO,H1,!8,(!U')?,'aD6'+,'aR6Qa1,a-552*62O,HVB!L6(!6.!,,'!
26(5,,H!E))2R6Q!')R,.())'1,'!,,'!'))?!-)'!1,!&-,2H,1,',!&M!,,'!R26,KQ,!.*826Q-,'!,'!
6'H,-,2,':!D)'+,2.!D6'+,'!)!*)M,HH)!,'!-)'56(!6?M2&-6.)(6,!1,!'))?!)H.!,,'!.&&2(!
U?)'(2)VB!L,D,!O5'.(-&2?!&'(2&,2(!,'!R&&2(!16,M,2,!H)+,'!))'B!L,!E&2O.8&M!6.!R,1&,H1!
-&&2!)?)(,52!&K!M2&K,..6&',H,!D)'+,2.!?,(!))'(&&'R)2,!D)'+,2-)26'+!,'!16,!8,(!
))'152-,'!&?!-&&2!M5RH6,O!.&H&:!)!*)M,HH)!,'!-)'56(!6?M2&-6.)(6,!,'!(,!D6'+,'B!!

F+5#%)&3+.*/33+*?3+"%**

3&*)H,!O&2,'!E6HH,'!-))O!M)2(6*6M,2,'!R6Q!1,!8,21,'O6'+.)-&'1,'B!\?!(,!-&&2O&?,'!1)(!
8,(!,,'!)H+,?,,'!*&'*,2(!E&21(:!+))'!E,!R2)6'.(&2?,'!8&,!H&*)H,!O&2,'!&M!,,'!
*2,)(6,-,!?)'6,2!O5'','!R6Q12)+,'!))'!,,'!.M,*6K6,O,!-&2?!16,!&M!1,!)-&'1!,P(2)!
R,(,O,'6.!O26Q+(B!!

F+5#%)&3+.*5.5&",+?,%)&"%55+)**

0'16,'!)?)(,52!&K!H&*)H,!O5'.(,'))2.!6'(,2,..,!,'!)KK6'6(,6(!8,RR,'!?,(!8,(!
6'6(6)(6,K!6'!85'!E&&'MH))(.!&K!6'!8,(!)H+,?,,'!1)'!D,!,,'!E&2O.8&M!-&H+,'!E))26'!
1561,H6QO!E&21(!8&,!85'!()H,'(!O)'!E&21,'!6'+,D,(B!>HH,!16.*6MH6',.!D6Q'!?&+,H6QO/!
D)'+:!?5D6,O:!R,,H1,'1,!O5'.(:!(8,)(,2:!M&ND6,:!(56'6,2,':!8&5(R,E,2O,':!(,P(6,H:!
O&O,'!,(*B!\&O!E&21,'!?,'.,'!R,+,H,61!16,!,,'!R,M))H1!61,,!E6HH,'!56(-&,2,'B!
!

M3+?)23:*6#12&*:3&'")*.5?"%**
X,'!E&2O.8&M!-)'!"BZ!552!?,(!.*8&&HO6'1,2,'!&?!H6*8(M&(Q,.!(,!?)O,'B!T6'1,2,'!
R,MH)OO,'!+H).M&(Q,.!?,(!1&&2D6*8(6+!,'!+,OH,521!-H6,+,2M)M6,2B!S6,2&M!O5'','!(,O.(,'!
,'!(,O,'6'+,'!+,?))O(!E&21,'B!g,+,H6QO,2(6Q1!E&21(!1,!(8,?)(6,O!-)'!1,!1&&1!,'!1,!
,2-)26'+,'!?,(!1,!1&&1!R,.M2&O,'B!L,!O6'1,2,'!R2,'+,'!1,!+,?))O(,!M&(Q,.!&M!)-&'1!
D,HK!'))2!1,!R,+2))KMH))(.B!\M!1,!)-&'1!D,HK!O)'!,2!&&O!,,'!E,2O()K,H!+,MH))(.(!
E&21,'!?,(!M&(Q,.:!H6Q?!,'!M)M6,2!D&1)(!R,D&,O,2.!(,2!MH,OO,!,,'!H6*8(M&(Q,!O5'','!
?)O,'B!!
d!>HH,2D6,H,'!>H&?!e!=)*8,H!1,!<&,2!
!
!

!
!
!
!



! $#!

M3+?)23:)*/33+*%50")&55%("%**

*

4%):#+5&#"5/3%("%**
S&,!*2,N,2!Q,!,,'!R6QD&'1,2,!)?R6)'*,!R6Q!8,(!+2)K!&K!&M!,,'!D,HK+,O&D,'!MH,O!)H.!
6,?)'1!,H1,2.!6.!R,+2)-,'!&K!+,*2,?,,21B!C)R,.())'1,'!16,!&M!6'16-615,H,!R).6.!?,,!
E6HH,'!1&,'!E&21,'!6'!1,D,!E&2O.8&M!+,8&HM,'!&?!85'!+,1)*8(,'!,'!8,26'',26'+,'!-&2?!
(,!+,-,'B!L6(!O)'!)..&*6)(6,K:!M&N(6.*8:!?5D6O))H:!*5H6')62!:!R,,H1,'1B!X2!E&21(!
+,H56.(,21!'))2!6'16-615,H,!-,28)H,'B!S6,256(!D5HH,'!61,,N'!,'!MH)'','!-&&2(O&?,'!16,!
D&E,H!M)..,'!R6Q!1,!&-,2H,1,',!)H.!R6Q!1,!')R,.())'1,^'_B!L&&2/!O5'.(,'))2!A62Q)?!
<)OO,2!!

T3&3*#%-33:5/3%("%*

\M!,,'!H))+12,?M,H6+,!?)'6,2!O5'','!?,'.,'!85'!16,2R)2,'!8,21,'O,'!1&&2!,,'!K&(&!(,!
H)(,'!.*)'','B!L,!K&(&!O)'!D&!-,2E,2O(!E&21,'!6'!,,'!H)?M6&'!&K!,,'!)'1,2!&RQ,*(B!W&!
E&21,'!1,!&-,2H,1,','!&M!1,!8,21,'O6'+.)-&'1!6'!8,(!H6*8(!+,D,(B!L&&2!16-,2.,!
O5'.(,'))2.!,'!-&2?+,-,2.B!
!

M3+?)23:*."&*&"U&#"-***

g6Q1,'.!1,D,!)-&'1!O5'','!')R,.())'1,!61,,N'!&M1&,'!&?!85'!8,26'',26'+,'!&K!M&N(6.*8,!
+,1)*8(,'!-&2?!(,!+,-,'!?,(!(,P(6,HB!S,(!+))(!&?!6'.M62,2,':!.(6?5H,2,'!,'!
R,+,H,61,'B!g,P(6,H!6.!-&&2!-,H,'!,,'!+,.*86O(!?)(,26))HB!S,(!6.!'6,(!'&16+!&?!'))H1!
,'!12))1!(,!8)'(,2,'B!k&'+!,'!&51:!?)'!&K!-2&5E!O)'!?,,1&,'B!S,(!6.!6'!OH,6'!,'!+2&&(!
K&2?))(!(,!+,R256O,':!-)'!D)O1&,O!(&(!^()K,H_H)O,'B!L,!O5'.(,'))2!(&&'(!-&&2R,,H1,'!
,'!H))(!?)(,26))H!,'!(,*8'6,O,'!D6,'B!<6Q-&&2R,,H1/!H,((,2.Q)RH&',':!(,P(6,H-,2K!,'!b
.(6K(,':!(2)'.K,2M)M6,2:!(,P(6,H:!'))6a!,'!R&21552+)2,'.B!!
!
!

! !
!
!
!
!
!
!
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!
*
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!
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*

V8*!-$"."%"*#%+#12&#%$*

!
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*

*
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*

*
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! $J!

*

*

P,,+*

F$#$+1!7!,:&%&'($$)!>!-4%8!

Y552!6.!,,'!R,H)'+26QO!,H,?,'(!R6'','!>HH,2D6,H,'!>H&?B!S,(!6.!6'!-,,H!&MD6*8(,'!'6,(!
(,!-,2-)'+,'!1&&2!O5'.(H6*8(B!Y552!6.!,,'!H,-,'1!?)(,26))H!1)(!.(,2O!.K,,2R,M)H,'1!
6.B!Y552!8,,K(!D&E,H!H,-,'..*8,'O,'1,!)H.!H,-,'.R,12,6+,'1,!,6+,'.*8)MM,'j!8,(!+,,K(!
H6*8(:!E)2?(,!,'!,',2+6,:!?))2!))'!8,(!+,R256O!-)'!-552!D6Q'!&&O!+,-)2,'!-,2R&'1,'B!
L,!H,((,2H6QO,!E)2?(,!-)'!-552!+,,K(!1,!R,D&,O,2!8,(!+,-&,H!E,HO&?!(,!D6Q'B!C)).(!
R,O,'1,!-552-&2?,'!)H.!K)OO,H.:!.(&2?H)?M,'!,'!-552O&2-,':!8,RR,'!E,!&&O!D,HK!-,,H!
-552-&2?,'!&'(E6OO,H1B!!
*

* *
Y552E6'O,H!! ! ! ! ! O)?M-552!-&&2!+Hp8E,6'!
!

P,,+73+?)23:*

[,R).,,21!&M!1,!&M+,1)',!O,''6.!,'!,2-)26'+!D6Q'!,2!-552E&2O.8&M.!-)'!$!552B!o!O26Q+(!
M2)O(6.*8,!6'K&2?)(6,!&-,2!-,2.*86HH,'1,!.&&2(,'!-552!,'!&-,2!-,6H6+8,61B!S,(!?)O,'!
-)'!,,'!-552MH)'!E&21(!R,8)'1,H1B!S&,!26*8(!Q,!,,'!H&*)(6,!6'!?,(!-552!,'!E)(!O&?(!
1))2!R6Q!O6QO,'q!\&O!1,!R,(,O,'6.!,'!OE)H6(,6(!-)'!-552!R6'','!>HH,2D6,H,'!>H&?!
E&21,'!R,.M2&O,'B!7,!1,?&'.(2,2,'!1,!-,2.*86HH,'1,!-552.&&2(,'!,'!RH5.(,*8'6,O,'B!L,!
6'K&2?)(6,!E&21(!?611,H.!,,'!@&E,2@&6'(!+,M2,.,'(,,21:!,2!E&21,'!8)'1a&5(.!56(+,1,,H1!
,'!,2!D6Q'!,*8(,!?)(,26)H,'!))'E,D6+!&?!?,,!(,!&,K,','B!!
d!>HH,2D6,H,'!>H&?!e!3,'',O,!-)'!1,2![&&(!

P,,+:-5%*

Y&&2!8,(!6'26*8(,'!-)'!,,'!R,+2))KMH))(.!6.!8,(!?)O,'!-)'!,,'!-552MH)'!'&16+B!S&,!O5'!
Q,!1,!2&5(,!-,2H6*8(,'!?,(!-552q!7))2!6.!H6*8(!'&16+!,'!E))2!?)+!8,(!1&'O,2!D6Q'q!
7,HO,!.&&2(,'!-552!D6Q'!'&16+!,'!E,HO,!R2)'1.(&KK,'!,'!8&,-,,H8,1,'!8&2,'!1))2R6Qq!
7)(!D6Q'!1,!O&.(,'!,'!E))2!O5'(!5!1)(!6'O&M,'q!\&O!RH5.MH,OO,':!,,'!-552E,2OMH))(.!,'!
1,!-552E6'O,H!O&?,'!))'!1,!&21,B!X,'!E,2OMH)'!-&&2!1,!-552MH&,+!8&&2(!,2!&&O!R6Q:!
E)'(!)HH,.!?&,(!&M!(6Q1!.())'!,'!R2)'1,'!,'!&&O!E,,2!&M+,256?1!E&21,'B!!
S,(!6.!'&16+!&?!1,!H&*)(6,!(6Q16+!(,!R,D&,O,'B!\M!R).6.!1))2-)'!O)'!,,'!H6Q.(!
&M+,.(,H1!E&21,'!-)'!1,!R,'&16+18,1,'!,'!1,!O&.(,'B!!



! $Z!

* * * *
Y552E&2O.8&M! ! ! ! ! ! ! E,2OMH))(.!&M!H&*)(6,!
!

F"$"-"#(#%$*"%*,#&/3"+#%$*

S,(!6.!?&+,H6QO!&?!&M!1,!1)+!-)'!1,!56(-&,26'+!R,+,H,616'+!(,!O26Q+,'B!Y&&2)H!1,!
,,2.(,!O,,2!6.!8,(!K6Q'!&?!,,'!,2-)2,'!M,2.&&'!,2R6Q!(,!8,RR,'B!W&V'!&MR&5E1)+!6.!
+,R))(!R6Q!,,'!+&,1,!MH)''6'+!,'!))'.(526'+!-)'!-26QE6HH6+,2.!,'!?,1,E,2O,2.B!>HH,.!
?&,(!&M!(6Q1!.())'!,'!R2)'1,'B!L,!R,+,H,61,2!)1-6.,,2(!R6Q!8,(!6'26*8(,'!-)'!1,!!
E,2OMH,O!^(,'(!&K!H&&1._:!.(552(!1,!-552MH&,+!))'!,'!?))O(!,,'!(6Q1.MH)''6'+B!\&O!&M!
1,!)-&'1!D,HK!D6Q'!,2!&'1,28&51.)*(6-6(,6(,'!'&16+!,'!-&&2!8,(!)KR&5E,'!,'!&M256?,'!
6.!8,(!R,H)'+26QO!1)(!6,1,2,,'!E,,(!E)(!16,!?&,(!1&,'B!!

A,%)&"%55+*
3,'',O,!-)'!1,2![&&(!^"9c9_:!";9F!gT!>?.(,21)?!,'!6.!.6'1.!#;;Z!R6Q!>HH,2D6,H,'!>H&?!
R,(2&OO,'B!>2(6.(!.()(,?,'(/!UL,!))'E,D6+8,61!-)'!-552!R6'','!>HH,D6,H,'!>H&?!
-,2,'6+(!-&2?:!8)'1,H6'+!,'!R,(,O,'6.B!S,(!6.!1))2?,,!-&&2!?6Q!)H.!R,,H1,'1!
O5'.(,'))2!,HO,!O,,2!E,,2!,,'!)2(6.(6,O,!56(1)+6'+!&?!,,'!+&,1!-552MH)'!(,!?)O,':!,,'!
6'(,'.6,-,!OH5.!&?!)HH,.!&M!(6Q1!)K!(,!8,RR,'!,'!8)2(-,2E)2?,'1!&?!8,(!2,.5H())(!(,!
R,E&'1,2,'BV!

P"+2,,+*/,,+.5&"+#5-"%*

4(516&!=6(5)H!>2(!R,.*86O(!&-,2!-,2.*86HH,'1,!?)(,26)H,'!E))2?,,!1,!H&*)(6,!O)'!
E&21,'!))'+,OH,,1B!
i)OO,H.:!.(&2?H)?M,':!-552O&2-,':!E&OO,':!+2)KO))2.,':!(8,,H6*8(Q,.!&M!,,'!R)((,26Q:!
-552,??,2.:!+2&(,!M)'','!-&&2!*8&*&H)1,?,HO:!+61.,'().Q,.:!RH5.?)(,26)H,'!^,??,2.:!
E&HH,'!1,O,'._!,'!'&+!E,H!?,,2B!!>*8(,26'!1,D,!R5'1,H!-6'1!5!1,!M26Q.!H6Q.(!
!

     
 

    
!



! $I!

6#12&*

36*8(!6.!?,(!-552!8,(!R,H)'+26QO.(,!R,,H1R,M)H,'1,!,H,?,'(!-)'!1,!6'26*8(6'+B!L&&2!
?611,H!-)'!1,!Q56.(,!*&?R6')(6,!-552!,'!H6*8(!-,2)'1,21!,,'!R,+2))KMH))(.!(&(!,,'!
MH,O!E))2!?,'!>HH,2D6,H,'!-6,2(B!L,D,!(2)'.K&2?)(6,!6.!R,H)'+26QOB!L&&2!1,!H&*)(6,!
))'!(,!M)..,'!E&21(!1,!R,H,-6'+!.(,2O,2B!L&&2!1,!+,1,'OMH,O!H,((,2H6QO!6'!(,!OH,52,'!
?,(!H6*8(!E&21(!8,(!,,'!(&,+)'O,H6QO,!MH,O!E))2!?,'!D6*8!&M,'!.(,H(!-&&2!)HH,!)'1,2,!
6'125OO,'B!36*8(!6.!&&O!,,'!R56(,'+,E&&'!H).(6+!,H,?,'(B!36*8(!-2))+(!.(2&&?!,'!
R&-,'16,'!-2))+(!8,(!E,2O,'!?,(!H6*8(!6'D6*8(!6'!16,M(,E,2O6'+:!*&'(2).(!,'!OH,52B!
Y)'56(!16,!O,''6.!E&21(!,,'!H6*8(MH)'!+,?))O(B!X'!-,2-&H+,'.!E&21(!1)(!MH)'!E&21(!
56(,6'1,H6QO!1,!+,1,'OMH))(.!6'+,26*8(B!

6#12&73+?)23:)*

T,''6.!&-,2!H6*8(!,'!1,!E,2O6'+!-)'!H6*8(!&M!1,!R,H,-6'+!-)'!R,D&,O,2.!6.!&-,2!(,!
12)+,'!6'!1,!-&2?!-)'!E&2O.8&M.B!L6,!E&2O.8&M.!D6Q'!-&&2')?,H6QO!-,28)H,'!&-,2!1,!
E,2O6'+!-)'!H6*8(!,'!?6'1,2!1,!(,*8'6.*8,!O)'(!-)'!-,2H6*8(6'+B!L,D,!E&2O.8&M.!+,-,'!
6'D6*8(!6'!OH,52,':!.(,2O(,.!-)'!H6*8(!,'!*
16,M(,E,2O6'+!,'!*&'(2).(,'B!C)!1,D,!E&2O.8&M.!6.!8,(!?&+,H6QO!D,HK.()'16+!,,'!
*2,)(6,K!MH)'!(,!?)O,'!-&&2!1,!-,2H6*8(6'+!-)'!,,'!+,1,'OMH))(.B!L,!56(-&,26'+!-)'!
8,(!H6*8(MH)'!D)H!-26QE,H!)H(6Q1!+,M))21!+))'!?,(!1,!6'8552!-)'!H6*8(!,'!R,O)R,H6'+!
,'!(,*8'6*6!-&&2!1,!56(-&,26'+B!

6#12&:-5%*

Y&&2!8,(!-,2H6*8(,'!-)'!,,'!R,+2))KMH))(.!6.!,,'!+&,1:!(,*8'6.*8!,'!*2,)(6,K:!MH)'!
'&16+B!L,!E,'.,'!))'!H6*8(!6'!OH,52!,'!6'!.(,2O(,.!E&21,'!6'!8,(!MH)'!-,2())H1!'))2!
)2?)(52,'!,'!R,O)R,H6'+B!L))2')).(!E&21(!,,'!E,2OMH)'!&M+,.(,H1!&?!(&(!,,'!,KK6*6N'(,!
56(-&,26'+!(,!O&?,'B!g,'.H&((,!6.!-))O!.H,*8(.!"!1)+!R,.*86OR))2!-&&2!1,!6'26*8(6'+!
,'!E&21(!8,(!?)(,26))H!&&O!E,,2!162,*(!')!)KH&&M!E,++,8))H1B!!
S,(!6.!'&16+!&?!1,!H&*)(6,!(6Q16+!(,!R,D&,O,'B!\M!R).6.!1))2-)'!O)'!,,'!H6Q.(!
&M+,.(,H1!E&21,'!-)'!1,!R,'&16+18,1,'!,'!1,!O&.(,'B!

W#&/3"+#%$*

S,(!6.!?&+,H6QO!&?!,,'!H6*8(MH)'!+,8,,H!56(!(,!H)(,'!-&,2,'B!L))2-&&2!6.!,,'!R,D&,O!
))'!1,!H&*)(6,!'&&1D)O,H6QO!,'!))'!1,!8)'1!-)'!1)(!R,D&,O!E&21(!,,'!E,2OMH)'!
&M+,.(,H1B!L,!?)(,26)H,':!1,!H)?M,'!,'!1,!R,O)R,H6'+!E&21,'!1))26'!+,.M,*6K6*,,21!,'!
O5'','!R6Q!&'.!6'+,85521!E&21,'B!1)(!+,H1(!&&O!-&&2!1,!*2,E!16,!8,(!H6*8(MH)'!&M!1,!
1)+!D,HK!56(-&,2(B!

#R5$#%"!+&H<3%5-(*E"0+5*

6A)+6',>2(!6.!&'1,2!H,616'+!-)'!=&')H1!g,R2)!)H!Q)2,'H)'+!R,(2&OO,'!R6Q!>HH,2D6,H,'B!
S6Q!6.!-,2)'(E&&21,H6QO!-&&2!8,(!H6*8(MH)'!]'!1,!56(-&,26'+!1))2-)'!&M!6'?611,H.!?,,2!
1)'!";!R,+2))KMH))(.,'B!L,!?)(,26)H,'!16,!6A)+6',>2(!-,28552(!D6Q'!R6QD&'1,2!+,.*86O(!
-&&2!1,!-,2H6*8(6'+!-)'!R,+2))KMH))(.,'B!L,!H6*8(MH)'','!16,!-&&2!1,!-,2.*86HH,'1,!
R,+2))KMH))(.,'!+,?))O(!D6Q'!-)26N2,'!-)'!.6?M,H!?))2!1&,H(2,KK,'1!(&(!
.M2&&OQ,.)*8(6+!,'!+2&&(.B!!
*

4%=3+.5&#"*"%*0")&"--#%$**
6A)+6',>62:!=&')H1!g,R2):!;cZaI"JFIFJ:!2&')H1G6?)+6',)2(B'H!



! $c!

*

*

P"+2,,+**

S,(!6'26*8(,'!-)'!,,'!R,+2))KMH))(.!-&&2!,,'!>HH,2D6,H,'-6,26'+!-,2+(!-,,H!?)(,26))HB!
A)(,26))H!E)(!+,.*86O(!?&,(!D6Q'!-&&2!+,R256O!R56(,'!,'!?)(,26))H!E)(!))'.H56(!R6Q!
E,'.,'!-)'!O5'.(,'))2.!,'e&K!&M12)*8(+,-,2.B!6A)+6',>2(!-,2D&2+(!)H!,,'!))'()H!Q)2,'!
1,!6'26*8(6'+!-)'!1,!R,+2))KMH))(.,'!E))2!>HH,2D6,H,'-6,26'+,'!+,8&51,'!E&21,'B!
L))21&&2!6.!,,'!-&&22))1!))'!R256OR)2,!?)(,26)H,'!&'(.())'!16,!+,85521!O5'','!E&21,'B!
36*8(:!+,H561:!M2&Q,*(6,:!R,O)R,H6'+:!?,5R6H)62BBBB,2!6.!8,,H!-,,H!6'!-&&22))1!,'!
R&-,'16,'!E&21,'!,2!6'!,,'!,6+,'!E,2OMH))(.!&&O!2,+,H?)(6+!6(,?.!+,?))O(B!4&?.!-&&2!
O5'.(,'))2.!?))2!-))O!&&O!-&&2!&2+)'6.)(&2,'!16,!6,(.!.M,*6))H.!E6HH,'B!

R5&"+#5-"%*

Y&&2!1,!6'26*8(6'+!6.!H6*8(!&'&'(R,,2H6QOB!6A)+6',>2(!R,.*86O(!&-,2!-,,H!
0,#&"%/"+-#12&#%$!16,!.M,*6K6,O!+,.*86O(!6.!&?!R&?,'!))'!(,!H6*8(,'!6'!OH,52B!
L))2')).(!6.!-,,H!H6*8()MM)2)(552!R,.*86OR))2!E))2?,,!+,R&5E,'!,'!.M,*6K6,O,!
&'1,21,H,'!-)'!1,!R,+2))KMH))(.!(,!-,2H6*8(,'!D6Q'B!C)(552H6QO!6.!&&O!1,!0"?50"-#%$!
R,.*86OR))2!,'!D6Q'!-6)!6A)+6',>2(!&&O!56(,2.(!.(6HH,!.30#"-"*5$$+"$5&"%!(,!8552B!!
A,(!16,!?)(,26)H,'!6.!,,'!.(6HH,!)&+33./33+9#"%#%$!(,!2,)H6.,2,'!&M!6,1,2!H&*)(6,B!
C)).(!H6*8(!6.!&&O!$"-,#(!R,.*86OR))2B!\&O!1,D,!?)(,26)H,'!D6Q'!R56(,'!(,!+,R256O,'B!
L6(!-)26,,2(!-)'!OH,6',!)**5!+,-&,1,!RBV*):"-"+)!,'!):"5?"+)!(&(!+2&(,2,!^)**5!
+,-&,1,_!$"-,#()"&)B!X"%("+.#1+3=33%)!?)O,'!&&O!1,,H!56(!-)'!1,!-&&22))1B!!
Y&&2!1,!M2&Q,*(6,!-)'!LYLV.!&K!*&?M5(,2R,.()'1,'!D6Q'!:+3'"1&3+"%:!)12"+."%!,'!
5=):""-5::5+5&,,+!R,.*86OR))2B!L,D,!)MM)2)(552!6.!(,!MH))(.,'!6'!.M,*6))H!&'(E6OO,H1,!
75&"+(#12&"*:+3'"1&#"*?#)&"%8*

A,(!8,(!R,.*86OR)2,!.",0#-5#+!D6Q'!E,2O(,'(,'!6'!(,!26*8(,'!?))2!&&O!-&&2!
&"++5).",0#-5#+!6.!R,.*86OR))2B!\&O!1,!7"+?&"%&:!,,'!(,'(!-)'!IP"#!?,(,2!6.!(,!8552B!
@33(/"+-#12&#%$*,'*,#&03+('")!D6Q'!&&O!H,-,2R))2B!
Y&&2!1,!.6+'6'+!D6Q'!/-5$$"%.5)&"%:!05%#"+23,("+)!,'!:3)&"+=+5.")!6'!1,!-,28552B!

B+#'9"%*
>HH,!?)(,26)H,'!E&21,'!M,2!1)+!-,285521B!A,,21,2,!1)+,'!R,(,O,'(!1)'!&&O!,,'!H)+,2!
()26,KB!L,!(2)'.M&2(O&.(,'!D6Q'!)K!W))'1)?B!
>K8)'O,H6QO!-)'!&?-)'+!,'!(6Q1.1552!E&21(!,,'!&KK,2(,!&M!?))(!+,?))O(B!

D#"%)&"%*

L,!MH))(.6'+!-)'!8,(!?)(,26))H!,'!1,!R,16,'6'+!1))2-)'!O)'!1&&2!6A)+6',>2(!-,2D&2+1!
E&21,'B!A,(!,6+,'!(,*8'6.*8!M,2.&',,H!E&21,'!1)'!)HH,!.h.(,?,'!E,2O,'1!+,`'.()HH,,21!
,'!+,152,'1,!1,!-6,26'+!+,*&'(2&H,,21B!!!

;#$%#%$*

6A)+6',>2(!6.!&&O!,,'!R,(2&5ER))2!)12,.!-&&2!)HH,!-&2?,'!-)'!.6+'6'+B!F5%#"+"%Y*
/-5$$"%Y*:3)&"+)*Z/33+*(+#"23"?)03+("%[Y*)%#'-"&&"+)Y*/"+?""+)03+("%Y*+3,&"03+("%Y*

=3&3:+#%&)*3:*15%/5)*3=*3:*7""+0")&"%(#$*.5&"+#55-:!)H!1,D,!?)(,26)H,'!D6Q'!-6)!
6A)+6',>2(!.',H!,'!R,())HR))2!(,!-,2O26Q+,'B!\&O!&M!8,(!)HH,2H))(.(,!?&?,'(!D6Q'!E6Q!
6'!.())(!&?!&MH&..6'+!))'!(,!12)+,'B!



! $F!

#R5$#%"!+&H<3%5-(*E"0+5*

6A)+6',>2(!6.!&'1,2!H,616'+!-)'!=&')H1!g,R2)!)H!Q)2,'H)'+!R,(2&OO,'!R6Q!>HH,2D6,H,'!
>H&?B!S6Q!6.!-,2)'(E&&21,H6QO!-&&2!8,(!H6*8(MH)'!]'!1,!56(-&,26'+!1))2-)'!&M!
6'?611,H.!?,,2!1)'!";!R,+2))KMH))(.,'B!L,!?)(,26)H,'!16,!6A)+6',>2(!-,28552(!D6Q'!
R6QD&'1,2!+,.*86O(!-&&2!1,!-,2H6*8(6'+!-)'!R,+2))KMH))(.,'B!L,!H6*8(MH)'','!16,!-&&2!
1,!-,2.*86HH,'1,!R,+2))KMH))(.,'!+,?))O(!D6Q'!-)26N2,'!-)'!.6?M,H!?))2!1&,H(2,KK,'1!
(&(!.M2&&OQ,.)*8(6+!,'!+2&&(.B!!
0'K&2?)(6,!,'!R,.(,HH6'+/!6A)+6',>62:!=&')H1!g,R2):!;cZaI"JFIFJ:!2&')H1G6?)+6',)2(B'H!
!
!
!
!
!
!
!


