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=1! (*&'-.*(.! $! 1&!).D+1+(?! #&,,.! 8&! '$)-*$! @,! *@.1.! '+;,+%+5&(+0.! ,$11.! '0+1@--.! 8+! .;,+!
'.5+$(?! +,! E@&,(.! 5.,'$,(.,.! ;1+! '-.'(&)$,(+! +,8+0+8@&1+! $! 19&55$''.! &! D$,+! $! '$*0+2+! 5#$!
'.,.!&1!5$,(*.!8$11&!0+(&!8+!(@((+!+!5+((&8+,+B!H&!).8&1+(?!8+!(*&'-.*(.!@(+1+22&(&!-$*!+1!-*.-*+.!
'-.'(&)$,(.! 8$($*)+,&! @,&! '$*+$! 8+! +)-&((+! -$*! 19&)D+$,($<! 19$5.,.)+&<! 1&! '+5@*$22&<! 1&!
'&1@($<! +1! -&(*+).,+.! '(.*+5.! $! &*(+'(+5.<! $(5B! $1$)$,(+! 5#$! 0$,;.,.! 8$%+,+(+! ,$1! 1.*.!
5.)-1$''.<!$'($*,&1+(?B!
!
H9$'+;@+(?! 8+! *+'.*'$! $5.,.)+5#$<! &)D+$,(&1+! $55B! '-+,;$! +! '.;;$((+! -*$-.'(+! &11&!
-+&,+%+5&2+.,$!8$+! (*&'-.*(+! &! (*.0&*$! '.1@2+.,+!8+!).D+1+(?! I'.'($,+D+1+J!.''+&!).8&1+(?!8+!
'-.'(&)$,(.! 5#$! '+&,.! +,! ;*&8.! 8+! ;&*&,(+*$! +1! ;+@'(.! 5.)-*.)$''.! %*&! *&-+8+(?! 8$1!
5.11$;&)$,(.! $8! $5.,.)+5+(?! 8$11&! (&*+%%&<! '$,2&! (*&1&'5+&*$! ;1+! &'-$((+! '.5+&1+! $! 1$!
$'($*,&1+(?! !8$*+0&,(+!8&1!(*&'-.*(.!'($''.B!>,!&--*.55+.!;$,$*&1)$,($!5.,8+0+'.!K!E@$11.!
8+!5*$&*$!@,!).8$11.!8+!.%%$*(&!8+!(*&'-.*(.!+,($*).8&1$!5#$!-*$0$8&!19@(+1+22.!8+!-+L!).8+!
8+! (*&'-.*(.! 8+'-.,+D+1+! ,$1! ($**+(.*+.<! 5.,,$''+! (*&! 1.*.! &((*&0$*'.! ,.8+! '+,;.1&*+! +,! 5@+<!
&00$,$,8.!+1!5&)D+.!8$1!).8.!8+!(*&'-.*(.<!-*$,8.,.!+1!,.)$!8+!,.8+!+,($*).8&1+B!
!
=,! E@$'(9.((+5&! 1.! '(@8+.! 5.,8.((.! +,($,8$! -*.-.**$! @,! ).8$11.! 8+! ).D+1+(?! -$*! 1$! 5+((?!
5.'(+$*$! 5#$<! +,!&1($*,&(+0&!&+! '+'($)+!8+! (*&'-.*(.!0+&! ($**&! 5#$!-*$'$,(&,.!-*$.55@-&,(+!
%$,.)$,+!8+!5.,;$'(+.,$<!@(+1+22+!+1!/&($*%*.,(!-$*!'.88+'%&*$!@,&!8.)&,8&!8+!'-.'(&)$,(.!
,.,!'.1.!8+!(+-.!'+'($)&(+5.!)&!&,5#$!8+!@($,(+!.55&'+.,&1+<!M&8!$'$)-+.!%1@''+!(@*+'(+5+NB!=1!
).8$11.! -*.-.'(.! '+! -*$'(&! -&*(+5.1&*)$,($! &8! @,&! 8.)&,8&! 8+! ).D+1+(?! 8+! (+-.!
$O(*&@*D&,.! $! )$(*.-.1+(&,.! $<! ,$119&--1+5&2+.,$! -*.-.'(&<! 8+! 5.11$;&)$,(.! 5.,! 1&! *$($!
&$*.-.*(@&1$!*$;+.,&1$B!
!
H.! '(@8+.! -*.-.,$!@,!).8$11.! 8+! .%%$*(&! 8+! (*&'-.*(.!)&*+((+).! $! '+! D&'&! '@119@(+1+22.! 8+!
)$22+!0$1.5+!-$*!+!5.11$;&)$,(+B!7.-.!@,&!D*$0$!*&''$;,&!'+&!8&1!-@,(.!8+!0+'(&!($5,+5.!5#$!
8+! $'$*5+2+.<! 8$+! )$22+! -.($,2+&1)$,($! @(+1+22&D+1+! -$*! 19&--1+5&2+.,$! -*.-.'(&<! 1.! '(@8+.!
-*.-.,$!@,&!*$($!8+! 5.11$;&)$,(+! (*&!;1+!&$*.-.*(+!8$11&!4+5+1+&!.55+8$,(&1$!$! 1$!-*+,5+-&1+!
1.5&1+(?! 5.'(+$*$! '+&! 8&1! -@,(.! 8+! 0+'(&! 8$119$'$*5+2+.! 5#$! 8$;1+! +,($*$,(+! +,%*&'(*@((@*&1+!
,$5$''&*+B!!
!
>';%??"'5"'71)$&,17,';)1"77";"'+%*,="'
!
=1! -*.;*$''.! ($5,.1.;+5.! ,$;1+! @1(+)+! &,,+! #&! ;$,$*&(.! '0+1@--+! ,$1! '$((.*$! 8$1! (*&'-.*(.!
)&*+((+).<!5*$&,8.!@,&!,@.0&!;$,$*&2+.,$!8+!+)D&*5&2+.,+!-+L!0$1.5+!$!0$*'&(+1+!8$+!)$22+!
(*&8+2+.,&1+<!-@*!)&,($,$,8.!$1$0&($!5&-&5+(?!8+!5&*+5.!+,!($*)+,+!8+!)$22+!$!-&''$;;$*+B!!
!
P.,! $'+'($! @,&! 8$%+,+2+.,$! '(&,8&*8! 8+! #+;#Q'-$$8! 5*&%(! MR4SNB! H9=,($*,&(+.,&1!T&*+(+)$!
G*;&,+2&(+.,! M=TGN! #&! -*.-.'(.! @,&! '@&! 8$%+,+2+.,$<! )&! *+;@&*8&! '.1(&,(.! 1$! ,&0+!
+)-$;,&($! ,$+! 5.11$;&)$,(+! +,($*,&2+.,&1+! M=,($*,&(+.,&1!T&*+((+)$!G*;&,+2&(+.,<! UVVWNB!
H&! >4! S.&'(! X@&*8! ,.,! &8.-$*&! ,$''@,&! '-$5+%+5&! 8$%+,+2+.,$B! Y15@,$! 4.5+$(?! 8+!
51&''+%+5&2+.,$<! (*&!5@+! 19YZ4<!#&,,.!'0+1@--&(.!,.*)$!'-$5+&1+!-$*! 1&!5.'(*@2+.,$!8+!@,+(?!
0$1.5+!$8!#&,,.!8$%+,+(.!%.*)@1$!5.)-1+5&($!-$*!8$($*)+,&*$!'$!@,&!,&0$!K!0$1.5$!.!)$,.<!
+,!%@,2+.,$!8$11&!1@,;#$22&<!8$1!8+'1.5&)$,(.!M-$'.N!$!8$11&!0$1.5+(?!8$11&!,&0$B!Y+!%+,+!8$1!
-*$'$,($!&*(+5.1.<!1$!@,+(?!0$1.5+!'.,.!8$%+,+($!5.)$!1$!+)D&*5&2+.,+!5.))$*5+&1+!5&-&5+!8+!
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*&;;+@,;$*$! @,&! 0$1.5+(?! 8+! '$*0+2+.! 8+! .1(*$! U[! ,.8+! $! 5.,! @,&! 5&-&5+(?! 8+! -.*(&*$! @,!
)+,+).!8+!\[!-&''$;;$*+B!!
 
:'+'(.,.!-$*]!8$11$!-*.D1$)&(+5#$!8&!*+'.10$*$!5#$!-*+,5+-&1)$,($!'.,.!*+5.,8@5+D+1+^!!

• &119@(+1+22.!8$11$!+,%*&'(*@((@*$!-.*(@&1+!;+?!$'+'($,(+_!
• &11$! 5.,8+2+.,+! )$($.*.1.;+5#$! M+! )$22+! +,,.0&(+0+! 8$0.,.! $''$*$! +,! ;*&8.! 8+!

;&*&,(+*$!1&!*$;.1&*+(?!8$1!'$*0+2+.N_!
• &1!5.)%.*(!$!&11&!'+5@*$22&!8$1!(*&'-.*(._!
• &11&!5&-&5+(?!8+!5&*+5.!8$11&!'-$5+%+5&!(+-.1.;+&!8+!)$22.!@(+1+22&(._!
• +)-&((.! 8$*+0&,($! 8&119+,(*.8@2+.,$! 8+! E@$'($! (+-.1.;+$! 8+! )$22+! 0$1.5+! &8!

+,($;*&2+.,$!8$119&((@&1$!.%%$*(&!8+!(*&'-.*(.!)&*+((+).B!!
!
P$11.! '-$5+%+5.! K! '(&(&! 5.,8.((&! @,&! +,8&;+,$! 5+*5&! 19&((@&1$! (+-.1.;+&! 8+! .%%$*(&! 8+!)$22+!
8+'-.,+D+1+! '@1! )$*5&(.! ).,8+&1$! '+&! -$*! E@&,(.! *+;@&*8&! ;1+! &'-$((+! ($5,.1.;+5+! 5#$!
'(*@((@*&1+! M&1+'5&%+<! 5&(&)&*&,+<! ).,.5&*$,&<! (*+)&*&,+! $! #.0$*5*&%(NB! "&1$! +,8&;+,$! #&!
5.,'$,(+(.!8+! &,&1+22&*$! +! -*+,5+-&1+! -&*&)$(*+! -*$'(&2+.,&1+! $! 1$! 5*+(+5+(?!8+! +)-+$;.<! &11&!
1@5$!&,5#$!8$11$!$'+;$,2$!'-$5+%+5#$!5.,,$''$!&1!5&'.!'(@8+.!+,!$'&)$B!!
7+! '$;@+(.! K! *+-.*(&(&! @,&! D*$0$! 8$'5*+2+.,$! 8$11$! 5&*&(($*+'(+5#$! ($5,+5#$! $''$,2+&1+! 8$+!
)$22+!0$1.5+!8+!1+,$&!)&;;+.*)$,($!@(+1+22&(+!-$*!+1!(*&'-.*(.!-&''$;;$*+B!
!
!"#$%&'()!`*&!;1+!R4S!19&1+'5&%.!*&--*$'$,(&<!;*&2+$!&1!*&--.*(.!-*$'(&2+.,+Q-.($,2&<!+1!)$22.!
-+L! $5.,.)+5.B! 4(*@((@*&1)$,($! K! 5.'(+(@+(.! 8&! @,&! 5&*$,&! &11&! 5@+! D&'$<! (*&)+($! 8$+!
).,(&,(+<! '.,.!-.'($!&!-*@&!$!&!-.--&!8$11$!&1+!8+! %.*)&!*+'-$((+0&)$,($!&! a3a!$8!&! aba!
5#$<! &119&@)$,(&*$! 8$11&! 0$1.5+(?<! -$*)$((.,.! +1! '.11$0&)$,(.! 8$1! ,&(&,($B! 7&1! -@,(.! 8+!
0+'(&! %+'+5.! '+! -.''.,.! *+'5.,(*&*$! 8@$! *$;+)+! 8+! ).(.B! P$1! -*+).<! -$*! D&''+! 0&1.*+! 8+!
0$1.5+(?<! 19&1+'5&%.<! '.;;$((.! &11&! '-+,(&! +8*.'(&(+5&! 8$1! 1+E@+8.<! '+!)@.0$! 5.)$! @,9+)D&*Q
5&2+.,$! (*&8+2+.,&1$! %+,.! &! E@&,8.! 1&! 0$1.5+(?! *&;;+@,(&! ,.,! K! (&1$! M'$5.,8.! *$;+)$N! 8&!
;$,$*&*$!@,!$%%$((.!+8*.8+,&)+5.!-.*(&,($!8$11$!&1+!5#$!8$($*)+,&!1&!5.)-1$(&!$)$*'+.,$!
8$1!)$22.!8&11c&5E@&B! =,! (&1$! *$;+)$!'+! *+8@5$!,.($0.1)$,($! 1&! *$'+'($,2&!8$11.! '5&%.!$<! &!
-&*+(?! 8+! -.($,2&! $*.;&(&<! K! -.''+D+1$! *&;;+@,;$*$! 0$1.5+(?! '@-$*+.*+! &+! \V! ,.8+B! H&!
-*$'$,2&!8$11$!&1+!-$*)$(($<!+,.1(*$<!8+!'(&D+1+22&*$!+1!)$22.!,$+!5.,%*.,(+!8$1!).(.!.,8.'.<!
*$,8$,8.! -.''+D+1$! +1! '@.! @(+1+22.! &,5#$! +,! 5.,8+2+.,+! )&*+,$! '$0$*$<! ;&*&,($,8.! 1&!
'+5@*$22&!$8!+1!5.,%.*(!-$*!+1!-&''$;;$*.B!Y((@&1)$,($!'.,.!+,!$'$*5+2+.!&1+'5&%+!5#$<!5.,!@,!
-$'5&;;+.!8+!5+*5&!d<\V!)(<!*&;;+@,;.,.!@,&!0$1.5+(?!8+!5+*5&!de!,.8+<!5.,!@,&!5&-&5+(?!8+!
5&*+5.! %+,.!&!UVV!-&''$;;$*+B!H$!5*+(+5+(?!*+'5.,(*&($!*+;@&*8&,.! 19+)-+$;.!$'51@'+0&)$,($!
-$*!+1!(*&'-.*(.!8+!-&''$;;$*+<! 1&!*+8.((&!&@(.,.)+&!8+!$'$*5+2+.!$!19&8$;@&)$,(.!8$+!-.*(+!
$'+'($,(+<!'.-*&((@((.!+,!5.,'+8$*&2+.,$!8$11&!-*$'$,2&!8$11$!&1+!+,%$*+.*+!MS&*@'.!HB<!UVWWNB!
!
*&+&,&-&.()!Y!8+%%$*$,2&!8$119&1+'5&%.<!+1!5&(&)&*&,.!-$*)$(($!+1!(*&'-.*(.!&,5#$!8+!0$+5.1+B!
4(*@((@*&1)$,($!K!5.'(+(@+(.!8&!8@$!'5&%+!5.11$;&(+!(*&!8+! 1.*.!8&!@,&!'(*@((@*&!.*+22.,(&1$!
8$,.)+,&(&!I-.,($JB!7+%%$*$,(+!'.,.!1$!(+-.1.;+$!5.'(*@((+0$!8+!E@$'(+!)$22+!5#$!.-$*&,.!+,!
@,!*&,;$!8+!0$1.5+(?!5#$!0&!8&+!U[!&+!dU!,.8+B!:9!-.''+D+1$!+1!(*&'-.*(.!8+!-&''$;;$*+!$!0$+5.1+!
&!).(.*$B!=!).8$11+!8+!)&;;+.*+!8+)$,'+.,+!'.,.!+,!;*&8.!8+!(*&'-.*(&*$!&,5#$!%+,.!&!UVV!
&@(.!M.!0$+5.1+!$E@+0&1$,(+N!$!5.,($)-.*&,$&)$,($!fVV!-&''$;;$*+!&11&!0$1.5+(?!8+!dU!,.8+B!
7+0$*'$!5.)D+,&2+.,+!8+! 5&*+5.! +,%1@+'5.,.!'$,'+D+1)$,($!'@11$!-*$'(&2+.,+! '.-*&((@((.! +,!
($*)+,+!8+!0$1.5+(?!*&;;+@,;+D+1$_!5.,!@,&!5.)D+,&2+.,$!8+!g[W!-&''$;;$*+!5.,!U[W!&@(.!1&!
0$1.5+(?!'+! *+8@5$! %+,.!&!\\!,.8+!.!&,5.*&!WV[V! +,8+0+8@+!$!Wff!0$+5.1+!&11&!0$1.5+(?!8+!dV!
,.8+B!!
!
/-#,&-&.()'S.)$!+1!5&(&)&*&,.!K!@,!)@1(+'5&%.<! %.*)&(.!8&!(*$!'5&%+!5.11$;&(+!8&! 1.*.B!H&!
5&-&5+(?!)&''+)&!8+!5&*+5.!&((@&1)$,($!K!8+!5+*5&!W\[V!-&''$;;$*+!$!\dV!.--@*$!d[V!)$(*+!
8+! I(*@5F! 1&,$JM'$5.,8.!8+%%$*$,(+! 1&6.@(! 8$1! -+&,.! 8+! 5&*+5.N! $! WU\! &@(.).D+1+! $! &8! @,&!
0$1.5+(?!)&''+)&!8+!\f!,.8+B!!
!
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0(.(%&-1.&)'4.,.!)$22+!5.'(+(@+(+!8&!@,&!5&*$,&!'$)+-1&,&,($!5.,!@,&!5&-&5+(?!8+!5&*+5.!
%+,.! &! d[V! -&''$;;$*+B! b$,;.,.! -*$0&1$,($)$,($! @(+1+22&(+! -$*! *.(($! D*$0+h)$8+$! &11&!
0$1.5+(&c! 8+! \[! ,.8+B! "*&! +! )$22+! 0$1.5+! *+'@1(&,.! +! ,&(&,(+! 5.,! @,! )&;;+.*$! 5.,'@).!
$,$*;$(+5.!@,+(&*+.!$! +,! %&'$!8+!$'$*5+2+.! '.,.!'(&($! *+'5.,(*&($!-*.D1$)&(+5#$!*$1&(+0$!&1!
).(.!.,8.'.!;$,$*&(.!+,!-*.''+)+(?!8$11&!5.'(&!8.0@(.!&119&1(&!0$1.5+(?B!
!
2(31-%-&'+)'H&!-&*(+5.1&*+(?!8+!E@$'(+!)$22+!K!1&!5&-&5+(?!8+!'-.'(&*'+!'@!8+0$*'$!'@-$*%+5+!8+!
8+%%$*$,($! 5.)-.'+2+.,$<! ;*&2+$! &11&! -*$'$,2&! 8+! @,! 5@'5+,.! 89&*+&! M8&! E@+! +1! ,.)$! 8+!
&$*.'5&%.NB! =! ).8$11+! -+L! 8+%%@'+! -1&,&,.! &11&! 0$1.5+(?! 8+! \[! ,.8+! (*&'-.*(&,8.! fV!
-&''$;;$*+<!&,5#$!'$!$'+'(.,.!)$22+!-+L!-.($,(+!'.-*&((@((.!+,!&)D+(.!)+1+(&*$B!!
!
>*'=)$,'$7#5",'
!
X1+! R4S! '.,.! @(+1+22&(+! +,! -*+).! 1@.;.! ,$1! '$*0+2+.! 8+! (*&;#$((+! -&''$;;$*+! '+&! +,! &5E@$!
+,($*,$!-$*!'5.-+!8+!-$,8.1&*+').!)&!&,5#$!-$*!+1!'$*0+2+.!+,!)&*$!&-$*(.<!%&5$,8.!1&!'-.1&!
-&''$;;$*+! -$*! -$*5.*'+! 1@,;.! 1&! 5.'(&B! =,! 4+5+1+&! '.,.! ;+?! -*$'$,(+! &15@,+! '$*0+2+! 8+!
5.11$;&)$,(.!5.,!)$22+!)&*+((+)+!0$1.5+<!(@((&0+&!+1!1.*.!+)-+$;.!K!1+)+(&(.!&1!5.11$;&)$,(.!
5.,!1$!='.1$!)+,.*+!$8!@,!'.1.!5.11$;&)$,(.!5.,!P&-.1+B!H.!'(@8+.!5.,8.((.!+,($;*&!1$!*.(($!
;+?!$'+'($,(+!5.,!@,!5.11$;&)$,(.!(*&! +!-.*(+!-*+,5+-&1+!8$11&!4+5+1+&!G55+8$,(&1$!5.,!+!,.8+!
&$*.-.*(@&1+! 8+! A&1$*).!$!"*&-&,+<! '%*@((&,8.! 1&! %&0.*$0.1$! 5+*5.'(&,2&! 5#$! $,(*&)D$! 1$!
&$*.'(&2+.,+! '.,.! @D+5&($! +,! -*.''+)+(?! 8$11&! 5.'(&B! =1! (*&((.! 8+! 5.'(&! -*$'.! +,! $'&)$! '+!
$'($,8$! -$*! 5+*5&! 5$,(.(*$,(&! 5#+1.)$(*+! MeW! )+;1+&! )&*+,$N! $! +,($*$''&! -&*($! 8$119&*$&!
)$(*.-.1+(&,&!8+!A&1$*).!$!8$11&!-*.0+,5+&!8+!"*&-&,+! M`+;@*&!WNB!i!@,9&*$&!8$,'&)$,($!
@*D&,+22&(&!+,!5@+!+1!'+'($)&!8$+!(*&'-.*(+!&((@&1$!,.,!K!+,!;*&8.!8+!'.88+'%&*$!1&!*+5#+$'(&!8+!
).D+1+(?! ;$,$*&(&! 8&11$! &((+0+(?! &,(*.-+5#$! $! &,5#$! 8&11&! -*$'$,2&! 8$;1+! &$*.-.*(+<!
5&@'&,8.!E@.(+8+&,&)$,($! %$,.)$,+!8+! 5.,;$'(+.,$!'(*&8&1$<!&55$,(@&(&!8&119+,$%%+5+$,2&!
8$1!(*&'-.*(.!%$**.0+&*+.!&((@&1$B!!
!

`+;@*&!WB!S.,%*.,(.!(*&!1$!8+'(&,2$!-*$'$,(+!,$119&*$&!8+!'(@8+.!-$*!+!8+0$*'+!).8+!8+!(*&'-.*(.!

 
!
X1+!&$*.-.*(+!8+!A@,(&!j&+'+!MAYN!$!8+!Z+*;+!M"AN!*&--*$'$,(&,.!@,!&''$(!'(*&($;+5.!*+1$0&,($!
-$*! 19$5.,.)+&! 8$11&! 4+5+1+&! .55+8$,(&1$! +,! ;*&8.! 8+! %&0.*+*$! 1.! '0+1@--.! $5.,.)+5.<!
(@*+'(+5.!$!'.5+&1$!8$1!5.,($'(.!($**+(.*+&1$!+,!5@+!'.,.!+,'$*+(+B!!
!
7&+!8&(+!'(&(+'(+5+!$1&D.*&(+!8&119:PYS!*+'@1(&!5#$!,$1!UVVk!8&119&$*.-.*(.!8+!A@,(&!j&+'+!(*&!
-&*($,2$! $! &**+0+! '.,.! (*&,'+(&(+! dBdUdBfke! -&''$;;$*+! )$,(*$! 8&! Z+*;+! [\VBegg<! 5.,!
-*$0+'+.,+!+,!5.,(+,@&!5*$'5+(&!M`+;@*&!UNB!
!
!
!
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`+;@*&!UB!A&''$;;$*+!+,!(*&,'+(.!,$;1+!&$*.-.*(+!'+5+1+&,+!M`.,($^!:1&D.*&2+.,$!8&(+!:PYS!UVVkN4

!
!

G55.**$!'.((.1+,$&*$!5#$!1c+)-&((.!$5.,.)+5.!8+!@,.!'5&1.!&$*.-.*(@&1$!K!8$($*)+,&(.!8&1!
'@.! $''$*$! &11.! '($''.! ($)-.! '+&! &((+0+(?! $5.,.)+5&! &! '$! '(&,($! '+&! +,%*&'(*@((@*&! 8+!
'@--.*(.! &11c$5.,.)+&! *$;+.,&1$B! H.! '5&1.! &$*.-.*(@&1$<! E@+,8+<! 8$0$! $''$*$! +,! ;*&8.! 8+!
.%%*+*$!&11$!+)-*$'$!$!&11$!-.-.1&2+.,+!8$11$!&*$$!5+*5.'(&,(+!@,!)$22.!8+!(*&'-.*(.!$%%+5&5$!
5#$!&55*$'5$!1c&55$''+D+1+(?!+,($*,&2+.,&1$!8$11c&*$&B!!!
!
Y!(&1+!5.,'+8$*&2+.,+!0&!&;;+@,(.!5#$!1.!'0+1@--.!8+!'$*0+2+!$!8+!5.)-&;,+$!&$*$$!1./!5.'(<!!
5#$! ($,8.,.!&! +,'$8+&*'+! %.,8&)$,(&1)$,($! +,! &$*.-.*(+! 8+! 1+0$11.! *$;+.,&1$!8.0$! K! *$'&!
-.''+D+1$! @,&! ;$'(+.,$! $5.,.)+5&)$,($! )$,.! .,$*.'&! *+'-$((.! &8! +,%*&'(*@((@*$!
&$*.-.*(@&1+!5.'(.'$!$!&1!1+)+($!8$11&!5.,;$'(+.,$!MY).*.'.!4B<!S&*@'.!HB<!UVVgN<!5.)-.*(&!
@,&! 5*$'5+(&! 8$11&! 8.)&,8&! 8+! (*&'-.*(.! &$*$.! (&10.1(&! &,5#$! $'-.,$,2+&1$B! Hc&''$,2&! 8+!
&8$;@&(+! 5.11$;&Q)$,(+! (*&! 19&$*.-.*(.! $! +1! ($**+(.*+.! +,(.*,.! 8$($*)+,&! -$*]! @,!
ID.((1$,$5FJ!,$1!'+'($)&<!*$,8$,8.!8+! %&((.! 19&$*.-.*(.!@,!,.8.!8+! (*&'-.*(.!&@(.,.).!$!
+'.1&(.B!!
!
P$119.((+5&! 8$11&! *&2+.,&1+22&2+.,$! 8$11$! *+'.*'$! $'+'($,(+! $! 8$11&! *+.*;&,+22&2+.,$! 8$11&!
).D+1+(?! '+5+1+&,&<! 1.! '(@8+.! -@,(&! '@1! a/&($*%*.,(a! 8+! E@$'(&! -.*2+.,$! 8+! 5.'(&! '+&! 5.)$!
*$5@-$*.!8$+!(*&((+!8$1!%*.,($!&!)&*$!)&!&,5#$!5.)$!'(*@)$,(.!-$*!@,&!0+'+.,$!+,($;*&(&!
8$+!(*&'-.*(+B!H9.%%$*(&!8+!(*&'-.*(.<!-.($,8.!+,($;*&*$!1&!*$($!8+!(*&'-.*(+!)&*+((+)+!0$1.5+!
(+-.! 5'&$+4 '1--#1$67! .%%*$! @,9&1($*,&(+0&! &11&!).D+1+(?! '(*&8&1$! &,5#$! 5.,! '$*0+2+! 8$8+5&(+! &!
'-$5+%+5+! '$((.*+! 8$11&! 8.)&,8&B! :'+'(.,.! 8$11$! 5*+(+5+(?! 8&! '@-$*&*$<! 8.0@($! ,.,! '.1.! &1!
,&(&,($!&8.-$*&(.!+,!*$1&2+.,$!&+! 1+)+(+!8+!$'$*5+2+.!$8!&11&!5&-&5+(?!8+!5&*+5.!8$11.!'($''.!
)&!&,5#$!&11$!&((@&1+!+,%*&'(*@((@*$!-.*(@&1+B!
!
A$*!.(($,$*$!@,!5.11$;&)$,(.!0$1.5$!5#$!'+&!$%%+5+$,($<!$%%+5&5$!$8!$5.,.)+5.!K!,$5$''&*+.!
.-$*&*$!&8!@,&!0$1.5+(?! 5.))$*5+&1$!.((+)&1$!$!-$*! %&*! 5+]!D+'.;,&! *+8@**$! +1!,@)$*.!8+!
&--*.8+<! .1(*$! 5#$! @(+1+22&*$! @,! )$22.! &8$;@&(.! '+&! +,! ($*)+,+! 8+! -*$'(&2+.,+! M0$1.5+(?<!
5&-&5+(?<! &@(.,.)+&<! 5.,8+2+.,+! 8+! $'$*5+2+.<! $(5BNB! 4.((.! E@$'(9+-.($'+! K! ,$5$''&*+.!
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+,8+0+8@&*$! @,&! '$*+$! 8+! &--*.8+<! 5#$! '+&,.! +,! ;*&8.! 8+! &55.;1+$*$! +1!)$22.! 0$1.5$! $! 5#$!
*+'@1(+,.! %&5+1)$,($! &55$''+D+1+! &((*&0$*'.! +1! (*&'-.*(.! -@DD1+5.! 1.5&1$B! =,! E@$'(.! '(@8+.!
-*$1+)+,&*$!'.,.!'(&(+!+,8+0+8@&(+!5+,E@$!-.*(+!'(*&($;+5+^!!

• A&1$*).!M).1.!8$11&!S&1&N!
• A@,(&!j&+'+!M8&!*$&1+22&*$N!
• S&'($11&))&*$!8$1!X.1%.!
• "*&-&,+!
• Z+*;+!M8&!&)-1+&*$N!

!
A$*!E@&,(.!*+;@&*8&!+!)$22+!0$1.5+!'+!*+(+$,$!-+L!+8.,$.<!-$*!E@$'(.!(+-.!8+!'$*0+2+.<!19@'.!8+!
@,!&1+'5&%.!+,!E@&,(.!'+!0@.1$!'.88+'%&*$!1&!8.)&,8&!8+!).D+1+(?!8+!5#+!8$0$!*&;;+@,;$*$!;1+!
&$*.-.*(+! $! -$*(&,(.! ,.,! *+'@1(&! -*+.*+(&*+.! +1! (*&'-.*(.! 8+! 0$+5.1+B! =,.1(*$! 19&1+'5&%.!
-$*)$(($!@,&!)&;;+.*$!5.,(+,@+(?!8$1!'$*0+2+.<!-$*!5.)$!8$((.!-*$5$8$,($)$,($B!
!
!*"')&&1,5"'&1%+"$7"'
!
8&"1-,(4940("(4:1""&4 *&"&)! S.'(+(@+(.! 8&! @,&! 1@,;&! D&,5#+,&! 5@*0+1+,$&<! -*.($((&! 8&! @,&!
8+;&! &! 8@$! D*&55+! D&,5#+,&(&! +,($*,&)$,($<! &1! 5@+! +,($*,.! -*$'$,(&! ,@)$*.'+! -.,(+1+!
;&11$;;+&,(+! Mj$;+.,$!4+5+1+&,&<!7+-&*(+)$,(.!"@*+').<!4-.*(!$!4-$((&5.1.<!UVV[N<! '+! (*.0&!
+,!-+$,.!5$,(*.!$8!.%%*$!@,!.*)$;;+.!0+5+,.!&+!-+L!+)-.*(&,(+!).,@)$,(+!8$11&!S+((?B!H9+8$&!
8+! *+0&1@(&*$! E@$'(.! %*.,($! &!)&*$!)&(@*&! &,5#$! 8&11&! -*$'$,2&! 8$119&*$&!).,@)$,(&1$!
8$((&! IS&'($11.! &!T&*$J<! &((+;@&! &119&--*.8.B! ! A.'(.! &! -*.($2+.,$! 8$119&*5.! '$(($,(*+.,&1$!
8$11&!S&1&<!$8+%+5&(.!&!-&*(+*$!8&1!l!'$5.1.!8@*&,($!1&!8.)+,&2+.,$!)$@'@1)&,&!$!-+L!0.1($!
&)-1+&(.! $! ).8+%+5&(.! ,$1! 5.*'.! 8$;1+! &,,+<! $*&! @,&! 0$*&! $! -*.-*+&! 5+((&8$11&! )+1+(&*$<!
5.'(+(@+(.! &1! 5$,(*.! 8&! @,!)&'(+.! (@**+%.*)$<! -*.($((.! 8&! @,&! -.8$*.'&! 5+,(&! D&'(+.,&(&<!
5.,! D&1@&*8+! $! %.''&(+<! 8+! %.*)&! (*&-$2.+8&1$! 8.0$! $*&,.! -*$'$,(+! @,&! '$*+$! 8+! $8+%+5+!
8+'-.'(+!1@,;.!+1!-$*+)$(*.B!7+!*$5$,($!'.,.!'(&(+!$%%$((@&(+!&15@,+!'5&0+!$!8+0$*'+!+,($*0$,(+!
5#$! #&,,.! 8$).1+(.! 1$! 5.'(*@2+.,+! -*$5&*+$! 5#$! $*&,.! '(&($! 5.'(*@+($! +,! E@$'(9&*$&<!
-.*(&,8.!&11&!1@5$!&15@,+!*$'(+!8$119&,(+5&!%.*($22&<!+1!5@+!')&,($11&)$,(.!%@!5.)-1$(&(.!,$1!
WgUU!-$*!1&!5.'(*@2+.,$!8$1!-.*(+1$!(*&-$2.+8&1$!8$1!-.*(.!MS#+*5.!YB<!UVV[NB!H9@(+1+22.!8$1!
).1.! 8$11&! S&1&! 5.)$! ($*)+,&1! -$*! *&;;+@,;$*$! 0$1.5$)$,($! 0+&! )&*$! 19&$*.-.*(.! 8+!
A&1$*).<! )&! &,5#$! 1&! 5+((?! 8+! "*&-&,+! ,.,5#m! 1.! '5&1.! &$*$.! 8+! Z+*;+! $h.! 1&! 5+((&8+,&!
(@*+'(+5&!8+!S&'($11&))&*$!8$1!X.1%.<!-$*)$(($!'+5@*&)$,($!1&!*+0&1@(&2+.,$!8$119+,($*&!&*$&!
8$11&!S&1&!$8!+,!-&*(+5.1&*$!8$1!IS&'($11.!&!T&*$J<!-&(*+).,+.!'(.*+5.!8&!($)-.!$)&*;+,&(.<!
1.,(&,.! 8&+! 1@'(*+! '-1$,8.*+<! 8$11&! 5@+! D$11$22&! 19@(+1+22&(.*$! 8$1! '$*0+2+.! 8+! ,&0+;&2+.,$!
%*@+*$DD$!+))$8+&(&)$,($B!=,.1(*$!1&!-*$'$,2&!8+!8+0$*'$!%$*)&($!8$1!'$*0+2+.!8+!(*&'-.*(.!
-@DD1+5.!@*D&,.!M`+;@*&!\N!-$*)$(($!%&5+1)$,($!8+!.(($,$*$!@,!(*&'-.*(.!+,($*).8&1$B!
!!
8;.+&4 <&#$#4 =4 !1-(>(-+()! H9&$*.-.*(.! =,($*,&2+.,&1$! 8+! A&1$*).! I`&15.,$! $! Z.*'$11+,.J!
*&--*$'$,(&!1.!'5&1.!8+!*+%$*+)$,(.!8$119&$*$&!)$(*.-.1+(&,&!8+!A&1$*).!$!8+!(@((&!1&!4+5+1+&!
.55+8$,(&1$<! -*$)+,$,($)$,($! -$*! 5.11$;&)$,(+! ,&2+.,&1+! $! +,($*,&2+.,&1+! 8+! D*$0$! $!
)$8+.! *&;;+.B! i! @D+5&(.! ,$1! S.)@,$! 8+! S+,+'+<! +,! 1.5&1+(?! A@,(&! j&+'+B! Y((@&1)$,($! ,.,!
-*$'$,(&!,$''@,!&--*.8.!)&*+((+).B!=,!`+;@*&!d!K!*+-.*(&(&!@,9+-.($'+!8+!1.5&1+22&2+.,$<!+1!
5@+!5*+($*+.!'5$1(.!K!'(&(.!1&!8+'(&,2&!8&119&$*.'(&2+.,$B!Y119@(+1+22&(.*$!8$1!'$*0+2+.!K!+,%&((+!
5#+$'(.! 8+! -$*5.**$*$! &119+,5+*5&! \VV!)(B! =! D$,$%+5+! '.,.! ,.,! +,8+%%$*$,(+<! ,.,! '.1.! -$*! +1!
-&''$;;$*.! +,! ($*)+,+! $5.,.)+5+<! 8+! *+'-&*)+.! 8+! ($)-.<! 8+! )&,5&(.! '(*$''! 8.0@(.! &!
-.''+D+1+! %$,.)$,+! 8+! 5.,;$'(+.,$! $! ,.,! @1(+).! -$*! 1&! '.'(&! 8$+! 0$+5.1+<! )&! &,5#$! -$*!
19&)D+$,($<!-$*!1&!5.11$((+0+(?!8&1!-@,(.!8+!0+'(&!8$11.!'0+1@--.!$5.,.)+5.Q(@*+'(+5.<!$(5B!
!
!
!
!
!
!
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`+;@*&!\B!A1&,+)$(*+&!8$119&--*.8.<!5.,!+,8+5&2+.,$!8$11$!%$*)&($!8$;1+!&@(.D@'!*+5&8$,(+!$,(*.!+!\[V!)$(*+!

 
!
?#-@#4=4!1-(>(-+()!H9&$*.-.*(.!8+!"*&-&,+! Ib+,5$,2.!`1.*+.J!K!@,.!'5&1.!)+1+(&*$!&-$*(.!&1!
(*&%%+5.! 5+0+1$<! 5#$! 0$8$! +1! -*.-*+.! (*&%%+5.! +,! %.*($! 5*$'5+(&B! H9&55$''+D+1+(?! K! ;&*&,(+(&!
-*$0&1$,($)$,($! 8&1! (*&'-.*(.! '@! ;.))&! +,! E@&,(.! 1&! '(&2+.,$! %$**.0+&*+&! -+L! 0+5+,&! K!
T.2+&QZ+*;+<!5#$!8+'(&!U!F)!8&119&$*.'(&2+.,$B!P$11$!+))$8+&($!0+5+,&,2$!$'+'($!@,!-+55.1.!
&--*.8.<!5#$!-$*!$''$*$!@(+1+22&(.!-$*!E@$'(.!'5.-.!,$5$''+(&!'+5@*&)$,($!8+!+,($*0$,(+!8+!
&)-1+&)$,(.B!H&!'@&!-.'+2+.,$!M`+;@*&![N!K!(&1$!-$*]!8&!$''$*$!8+%%+5+1)$,($!-$*5.**+D+1$!&!
-+$8+<!-$*!5@+!K!.--.*(@,.!19@(+1+22.!8+!+8.,$+!I>1(>"14,(31-J!M4&10.!XB<!S&*@'.!HB<!UVVfN!-$*!
*$&1+22&*$!@,!*&-+8.!5.11$;&)$,(.!5.,!+1!($*)+,&1!-&''$;;$*+!8$119&$*.'(&2+.,$!M5+*5&!UBeVV!
)(NB!!
!

`+;@*&!!dB!H.5&1+22&2+.,$!8+!)&''+)&!8$119&--*.8.!-$*!19&$*.-.*(.!8+!A@,(&!j&+'+!
M`.,($^!P'!$1&D.*&2+.,$!'@!5&*(.;*&%+&!X:4YA!UVVeN!

!

 
!

!!!Y--*.8.!-*$0+'(.!
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`+;@*&![B!Y--*.8.!-$*!19&$*.-.*(.!8+!Z+*;+!8&!-.($,2+&*$!

!
!
0,9=*#$",9"''
!
7&! E@$'($! D*$0+! 5.,'+8$*&2+.,+! $)$*;$! 1&! ,$5$''+(?! 8+! +,($*0$,+*$! '@1! '+'($)&! 8$11&!
).D+1+(?! &((@&1$! -$*! .%%*+*$! @,9&1($*,&(+0&! &+! 0+&;;+&(.*+<! '+&! &! 5&*&(($*$! 5.))$*5+&1$!)&!
&,5#$!(@*+'(+5.<!5#$!'+!'-.'(&,.!8&h0$*'.!;1+!&$*.-.*(+!8+!A@,(&!j&+'+!$!8+!Z+*;+<!&8.-$*&,8.!
+,%*&'(*@((@*$! -$*! D@.,&! -&*($! '&(@*$! .! +,! 0+&! 8+! '&(@*&2+.,$B! i! '(&(.! -*.-.'(.! @,!
5.11$;&)$,(.!)&*+((+).!0$1.5$!8+!5.11$;&)$,(.!8$+!&$*.-.*(+!8$11&!4+5+1+&!.55+8$,(&1$!5.,!+!
5&-.1@.;#+!8$119&*$&B!P$119+-.($'+!8+!'(@8+.!'.,.!'(&(+!-*.-.'(+!&--*.8+!;+?!*$&1+22&(+!.!5#$!
'+&,.! -*$0+'(+! +,! 2.,$! .--.*(@,&)$,($! 1.5&1+22&($<! +,! ).8.! 8&! 8+0$,(&*$! ,.8+! 8+!
+,($*'5&)D+.!'(*&($;+5+B!!
!
7&1! -@,(.!8+! 0+'(&! ($5,+5.! ;1+! &((@&1+!)$22+!)&*+((+)+! 0$1.5+<! $8! +,!-&*(+5.1&*$! ;1+! &1+'5&%+<!
'.,.! +,! ;*&8.! 8+! ;&*&,(+*$! @,! '$*0+2+.! 8+! 1+,$&! -*&(+5&)$,($! -$*! (@((.! 1c&,,.! .%%*$,8.!
*&-+8+(?!$!5.,%.*(!8+!0+&;;+.B!
!
=1!).8$11.! 8+!).D+1+(?! -*.-.'(.! '+! D&'&! '@1! I/&($*%*.,(J<! +,($'.! 5.)$! *+0&1@(&2+.,$!8$11&!
5.'(&!$!8$1!($**+(.*+.!1+)+(*.%.!&((*&0$*'.!+1!(*&'-.*(.!)&*+((+).B!=,!E@$'(9.((+5&!+1!%*.,($!&!
)&*$!,.,!8$0$!$''$*$!0+'(.!5.)$!@,!1+)+($!%+'+5.<!D$,'n!5.)$!@,!$1$)$,(.!$''$,2+&1$!-$*!
19+,($;*&2+.,$! 8$+!).8+! 8+! (*&'-.*(+<! 0.1(.! &! 1+)+(&*$! 1$! ,.5+0+(?! -*.0.5&($! 8&119$55$''+0.!
@'.!8$119&@(.).D+1$B!G55.**$!'.((.1+,$&*$!5#$!-$*!+1!'@55$''.!8+!E@$'(.!(+-.!8+!).D+1+(?!,.,!
-.''.,.!$''$*$!(*&'5@*&($!1$!*+-$*5@''+.,+!'@11&!0+&D+1+(?!@*D&,&!$8!$O(*&@*D&,&!&!'$;@+(.!!
8$119+,(*.8@2+.,$! 8+! E@$'(.! (+-.! 8+! '$*0+2+.<! -$*! 5@+! 0&! *+0+'(&! 1&! *$($! 0+&*+&! 8$11$! 5+((?! 8+!
"*&-&,+<!A&1$*).<!8$+!8@$!&$*.-.*(+!$!,.,5#K!8+!S&'($11&))&*$!8$1!X.1%.!'+&!8&1!-@,(.!8+!
0+'(&! -$8.,&1$! M4&10.! XB<! S&*@'.! HB<! UVVfN! 5#$! 0$+5.1&*$! M4&10.! XB<! S&*@'.! HB<! T&*+,.! jB<!
UVVgNB!
!
!
!
!

!!!"$*)+,&1!!
Y$*.'(&2+.,$!

!!!Y--*.8.!)&*+((+).!
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@"8%1";%97"'A"<*",/1)8"="'
'
=,($*,&(+.,&1!T&*+((+)$!G*;&,+2&(+.,!MUVVWNB!=,($*,&(+.,&1!5.8$!.%!'&%$(6!%.*!#+;#!'-$$8!5*&%(!UVVV!

S&*@'.!HB!MUVWWNB!T$22+!+,,.0&(+0+!-$*!+1!(*&'-.*(.!)&*+((+).!0$1.5$B!=,^!=!/.*F'#.-!j$;+.,&1$!8$;1+!Y''$;,+'(+!

8+!j+5$*5&!4+5+1+&,+!aP$11&!*$($!8$1!'&-$*$^!*+5$*5&<!+'(+(@2+.,+!$!'.5+$(&c!+,!4+5+1+&a<!A&1$*).!

Y).*.'.!4B<!S&*@'.!HB<!MUVVgNB!j$;+.,&1!&+*-.*(^!'(@86!.,!$5.,.)+5!&,8!'.5+&1!-*.%+(&D+1+(6B!=,^!=,($*,&(+.,&1!

4$)+,&*!.,!j$;+.,&1!Y+*-.*(B!P$/!`.*$'(<!>o<!Ug!4$-($)D$*!UVVg<!-@D1+5&($8!+,!&!'-$5+&1!+''@$!.%!(#$!

=,($*,&(+.,&1!p.@*,&1!.%!4@'(&+,&D1$!7$0$1.-)$,(!&,8!A1&,,+,;<!-B!WedQWf\<!A*+,(!=44P^!Wed\QekVW_!G,1+,$!
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