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

#$#$! 01&213!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!4!

#$"$! 5..67-89.(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!:!

"$! ;<'.(&.!)&'7-33.=-&>.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!?!

"$#$! @+AA.=.!B.(>(-89-&>!.&!)&'>().&-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!?!

"$"$! 01&*1,C'!B))(!>.9)&*C.-*!.&!D+&,'-)&.(.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!?!

"$"$#$! E.9)&*C.-*6B.(=-.6!*))(!6=.,C'.!=..D6'-8=!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!F!

"$"$"$! G.=1&>!B1&!>.9)&*.!=..D>.7))&'.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!F!

"$"$H$! I11'(.>.=.&!.&!2(.B.&'-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!J!

"$H$! K.(6,C+-B-&>!11(*!B1&!*.!9)(>B(11>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!J!

"$H$#$! L.=DM1&1>.M.&'!.&!.->.&!(.>-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!J!

"$H$"$! ;<'(1M+(1=-6.(-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#N!

"$H$H$! O.(6)&1=-9.*!,1(.P!9)(>!)2!M11'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!##!

"$H$/$! O(.B.&'-.B.!9)(>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#"!

"$/$! Q.(B.(*.=-&>!B1&!B.(1&'7))(*.=-83C.*.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#"!

"$/$#$! K1&!)B.(C.-*!&11(!=)311=!A.6'++(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#"!

"$/$"$! G+(>.(21('-,-21'-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#H!

"$/$H$! E.B)=>.&!*.,.&'(1=-61'-.!.&!A+(>.(21('-,-21'-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#H!

H$! R.,C&)=)>-6,C.!)&'7-33.=-&>.&!-&!*.!9)(>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#:!

H$#$! E().-.&*.!11&*1,C'!B))(!'.,C&)=)>-.!-&!*.!9)(>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#:!

H$"$! K.(71,C'-&>.&!)B.(!-&9.'!B1&!'.,C&)=)>-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#:!

H$H$! SB.(9-,C'!B1&!-&9.'!B1&!9)(>'.,C&)=)>-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#?!

H$/$! %M2=.M.&'1'-.!B1&!9)(>'.,C&)=)>-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#F!

/$! S&'7-33.=-&>.&!11&!*.!11&A)*9-8*.!B1&!*.!9)(>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"N!

/$#$! R.(+>*(-&>.&!9)(>+-'>1B.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"N!

/$"$! K.(6,C+-B-&>!-&!'13.&!.&!D+&,'-.6!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"N!

/$"$#$! T+A6'-'+'-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"N!

/$"$"$! R113C.(6,C-33-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#!

/$"$H$! U2>(1*.!A.().262()D-.=!.&!)2=.-*-&>6.-6.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#!

/$H$! V-.+7.!)(>1&-61'-.B)(M.&!-&!*.!9)(>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!""!

/$H$#$! L)(>B.(=.&-&>!-&!*.!B)(M!B1&!3.'.&9)(>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!""!

/$H$"$! W)MM.(,-1=-6.(-&>!.&!6,C11=B.(>()'-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!""!

/$H$H$! S(>1&-61'-.>())''.!.&!)&*.(&.M.(6,C12!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"H!

/$/$! I1,C'6B.(6,C+-B-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"4!
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!

4$! T3-==6!.&!C)>.(!)&*.(7-86!-&!A.7.>-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"?!

4$#$! T3-==6!-&!A.7.>-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"?!

4$#$#$! "#6'!,.&'+(X!63-==6!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"?!

4$#$"$! 5.B.&!51&>!5.(.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"?!

4$#$H$! S&*.(&.M.(6,C12!1=6!A.=1&>(-83.!B11(*->C.-*!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"F!

4$"$! Q)>.(!)&*.(7-86!-&!A.7.>-&>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"F!

4$"$#$! 5.(.&*.!.,)&)M-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"F!

4$"$"$! R).3)M6'A.6'.&*->!)2=.-*.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"J!

4$"$H$! U-'B).(.&!B1&!)&*.(9).3!.&!B1=)(-61'-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!HN!

4$"$/$! G-8*(1>.!11&!-&&)B1'-.!.&!)&*.(&.M.(6,C12!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!HN!

:$! O1(1M.*-6,C.!C)>.(!)&*.(7-86!.&!1(A.-*6M1(3'2.(62.,'-.D!-&!A..=*!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!H"!

:$#$! O1(1M.*-6,C.!CA)Y)2=.-*-&>.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!H"!

:$"$! 0(A.-*6M1(3'2.(62.,'-.D!B))(!CA)Y21(1M.*-6,C!1D>.6'+*..(*.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!HH!

?$! R(.&*6!-&!*.!9)(>6.,')(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!H4!

F$! @.!').3)M6'!B1&!*.!21(1M.*-6,C.!A.().2.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!HF!

F$#$! @.!21(1M.*-,+6!1=6!62.,-1=-6'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!HF!

F$"$! @.!21(1M.*-,+6!1=6!-&'.(M.*-,+6!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!HJ!

F$H$! @.!21(1M.*-,+6!1=6!2(.B.&'-,+6!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!/N!

F$/$! @.!21(1M.*-,+6!1=6!'.,C&)=))>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!/N!

F$4$! @.!21(1M.*-,+6!1=6!)&*.(&.M.(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!/N!

J$! @.!').3)M6'!B1&!*.!21(1M.*-6,C.!)2=.-*-&>.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!/"!

J$#$! G(.*.!)2=.-*-&>.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!/"!

J$"$! K.(A)&*.&!)2=.-*-&>.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!/H!

#N$! 0D6=+-'.&*!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!//!

G()&&.&!.&!>.(11*2=..>*.!=-'.(1'++(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!/4!

G-8=1>.!%! E.Z&'.(B-.7*.!.<2.('6!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!4N!

G-8=1>.!%%! @..=&.M.(6!.<2.('M..'-&>![R).3)M6'B.(3.&&-&>!B1&!*.!L)(>\!]N/YNJY"N#/^!$$$$$$$$$$$$$$$$$!4#!

G-8=1>.!%%%! ]O1(1^M.*-6,C.!A.().2.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!4"!

G-8=1>.!%K! G.6,C(-8B-&>!2(13'-83.&!-&!*.!9)(>!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!4H!

G-8=1>.!K! R).3)M6'->.!1(A.-*62.(62.,'-.B.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!44!

G-8=1>.!K%! %M21,'!B1&!'(.&*6!.&!)&'7-33.=-&>.&!)2!*.!!21(1M.*-6,C.!A.().2.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$!4:!

!

! !
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./ "#01%'&203-!
!

%&!V.*.(=1&*!C)+*.&!9)\&!#P"!M-=8).&!2()D.66-)&1=6!*.!9)(>!*(11-.&*.$!@.!D+&,'-.6!B1&!*.9.!
A.().26A.).D.&11(6!=)2.&!+-'..&!B1&!B.(9)(>.(!-&!*.!'C+-69)(>!')'!M.*-6,C!62.,-1=-6'!-&!C.'!
9-.3.&C+-6$!S&>.B..(!/?$NNN!21(1M.*-6,C.!2()D.66-)&1=6!M13.&!*..=!+-'!B1&!*.9.!>().2$!@-'!9-8&!
DX6-)'C.(12.+'.&P!.(>)'C.(12.+'.&P!*-_'-6'.&P!=)>)2.*-6'.&P!).D.&'C.(12.+'.&!W.61(!.&!
I.&6.&*-.,3P!C+-*'C.(12.+'.&P!2)*)'C.(12.+'.&P!M)&*CX>-_&-6'.&P!)('C)2'-6'.&P!)2')M.'(-6'.&!.&!
IG`RG\.(6!]M.*-6,C!A..=*B)(M.&*.!*.63+&*->.&!.&!A.6'(1=-&>6*.63+&*->.&^$!L-8!B)(M.&!'.91M.&!
*.!21(1M.*-6,C.!A.().26>().2.&!]K1&!*.(!G+(>'!.'!1=$P!"NN:^$!!

Q.'!21(1M.*-6,C.!A.().2!6'11'!-&!C.'!,.&'(+M!B1&!*.!B.(1&*.(-&>.&!*-.!-&!*.!9)(>!>11&*.!9-8&$!
O1(1M.*-,-!.(B1(.&!1=6!..(6'.!.&!M-66,C-.&!))3!7.=!C.'!6'.(36'!*.!>.B)=>.&!B1&!*.!B.(1&*.(.&*.!
)26'.==-&>!B1&!B.(9.3.(11(6P!*.!)23)M6'!B1&!&-.+7.!'.,C&)=)>-._&P!*.!B.(1&*.(-&>.&!-&!*.!
9)(>B(11>P!*.!B.(1&*.(.&*.!()=!B1&!*.!,=-_&'!]*.!1=6M11(!3(-'-6,C!7)(*.&*.!,)&6+M.&'^P!
,)MM.(,-1=-6.(-&>!.&!6,C11=B.(>()'-&>$!@.!()=!*-.!*.!21(1M.*-,-!-&!*.!9)(>M1(3'!62.=.&!.&!*.!-&C)+*!
B1&!*.!21(1M.*-6,C.!A.().2.&!9)+*.&!.(!>.9-.&!*.9.!B.(1&*.(-&>.&!)B.(!..&!11&'1=!81(.&!7.=!..&6!
C..=!1&*.(6!+-'!3+&&.&!9-.&$!

a11(=-836!6'+*.(.&!(+-M!"$NNN!8)&>.(.&!1D!11&!bb&!B1&!*.!B..('-.&!C)>.6,C)=.&!*-.!..&!21(1M.*-6,C.!
)2=.-*-&>!A-.*.&$!c)&'X6!O1(1M.*-6,C.!Q)>.6,C))=!]cOQ^!A.C))('!')'!*.!B-.(!>())'6'.!)2=.-*.(6!B1&!
21(1M.*-,-!-&!V.*.(=1&*$!SM!6'+*.&'.&!1*.d+11'!)2!'.!3+&&.&!=.-*.&!B))(!C.'!').3)M6'->.!A.().2P!
M11(!))3!)M!M.'!)&*.(9).3!.&!*-.&6'B.(=.&-&>!..&!A-8*(1>.!'.!3+&&.&!]A=-8B.&^!=.B.(.&!11&!*.!
)&'7-33.=-&>!B1&!*.!A.().26>().2.&P!-6!C.'!B1&!A.=1&>!*1'!21(1M.*-6,C.!)2=.-*.(6!-&9-,C'!3(-8>.&!-&!
*.!'(.&*6!.&!)&'7-33.=-&>.&!*-.!62.=.&!.&!71'!9-8!A.'.3.&.&!B))(!21(1M.*-6,C.!A.().2.&$!

L-,C!A.7+6'!B1&!.&.(9-8*6!C11(!2)6-'-.!-&!*.!)2=.-*.(6M1(3'!.&!1&*.(9-8*6!C.'!A.=1&>!B1&!..&!
*.(>.=-83!-&9-,C'P!C..D'!cOQ!11&!G-(,C!W)&6+='1&'6!>.B(11>*!..&!'(.&*1&1=X6.P!..&!
').3)M6'B.(3.&&-&>P!+-'!'.!B).(.&$!@.!(.6+='1'.&!B1&!*.9.!1&1=X6.!9-8&!7..(>.>.B.&!-&!C.'!(122)('!
*1'!B))(!+!=->'e![R(.&*(122)('1>.P!..&!').3)M6'B.(3.&&-&>!B1&!*.!9)(>6.,')(!.&!*.!21(1M.*-6,C.!
A.().2.&\$!S&*.(9),C'!-6!M.'!7.=3.!'(.&*6!.&!)&'7-33.=-&>.&!*.!9)(>6.,')(!-&!C.'!1=>.M..&!.&!*.!
21(1M.*-6,C.!A.().2.&!-&!C.'!A-89)&*.(!'.!M13.&!C.AA.&!.&!)2!7.=3.!7-89.!*.9.!'(.&*6!.&!
)&'7-33.=-&>.&!-M21,'!>11&!C.AA.&!)2!*.!').3)M6'!B1&!*.!21(1M.*-6,C.!A.().2.&!.&!*.!
21(1M.*-6,C.!)2=.-*-&>.&$!

@.!B.(71,C'-&>!-6!*1'!*.9.!'(.&*(122)('1>.!-&2+'!31&!9-8&!B))(!..&!A(.*.!*-6,+66-.!)B.(!*.!
21(1M.*-6,C.!9)(>2()D.66-)&1=!.&!*.!21(1M.*-6,C.!)2=.-*-&>.&!B1&!*.!').3)M6'!-&!..&!
B.(1&*.(.&*!7.(3B.=*P!'+66.&!A.'()33.&.&!A-&&.&!cOQ!.&!'+66.&!cOQ!.&!C11(!6'13.C)=*.(6$!!

!

!

!

! !
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././ 4+#)+5!
!

%&!*.!..(6'.!D16.!B1&!C.'!)&*.(9).3!-6!+-'>.A(.-*!*.63(.6.1(,C!+-'>.B).(*!.&!9-8&!-&'.(B-.76!
1D>.&)M.&!M.'!.<2.('6!)2!C.'!>.A-.*!B1&!*.!]21(1M.*-6,C.^!9)(>P!*.!1(A.-*6M1(3'!.&!*.!
9)(>M1(3'$!%&!A-8=1>.!%!6'11'!..&!)B.(9-,C'!B1&!*.!.<2.('6!*-.!>.Z&'.(B-.7*!9-8&!]G-8=1>.!%f!
E.Z&'.(B-.7*.!.<2.('6^$!!

Q.'!B.(3(.>.&!M1'.(-11=!-6!B.(B)=>.&6!>.1&1=X6..(*!B)=>.&6!*.!@;TR;OYM.'C)*.$!G-8!*.9.!M.'C)*.!
7)(*.&!9.6!*)M.-&.&!)&*.(6,C.-*.&e!@.M)>(1g.P!;*+,1'-.P!T),-11=YM11'6,C122.=-83P!R.,C&)=)>-.P!
;,)&)M-.!.&!O)=-'-.3Y8+(-*-6,C$!G-&&.&!.=3!B1&!*-.!*)M.-&.&!-6!)&*.(9),C'!7.=3.!'(.&*6!.&!
)&'7-33.=-&>.&!.(!-&!*.!9)(>6.,')(!-&!C.'!1=>.M..&!.&!*.!21(1M.*-6,C.!6.,')(!-&!C.'!A-89)&*.(!
>11&*.!9-8&$!!

@.!'(.&*6!.&!)&'7-33.=-&>.&!*-.!+-'!*.!@;TR;OY1&1=X6.!&11(!B)(.&!371M.&P!9-8&!B.(B)=>.&6!-&!'7..!
.<2.('M..'-&>6!>.').'6'!.&!11&>.6,C.(2'$!@.!..(6'.!716!M.'!*),.&'.&!.&!)&*.(9).3.(6!B.(A)&*.&!
11&!*.!c)&'X6!O1(1M.*-6,C.!Q)>.6,C))=!]cOQ^$!%&!*.9.!M..'-&>!C..D'!(.D=.,'-.!)2!*.!-M21,'!B1&!*.!
A.6,C(.B.&!)&'7-33.=-&>.&!)2!A.().2!.&!)2=.-*-&>!,.&'(11=!>.6'11&$!@.!'7..*.!M..'-&>!716!..&!
B.(3.&&-&>!B1&!*.!').3)M6'!B1&!*.!9)(>6.,')(!.&!62.,-D-.3!*.!21(1M.*-6,C.!9)(>P!(-,C'-&>!"N":$!%&!
A-8=1>.!%%!6'11'!..&!)B.(9-,C'!B1&!*.!*..=&.M.&*.!.<2.('6!]G-8=1>.!%%f!@..=&.M.(6!.<2.('M..'-&>!
[R).3)M6'B.(3.&&-&>!B1&!*.!L)(>\!]N/YNJY"N#/^^$!@.!*..=&.M.(6!C.AA.&!B))(!1==.!'(.&*6!.&!
)&'7-33.=-&>.&!11&>.>.B.&!-&!7.=3.!M1'.!9-8!*.&3.&!*1'!*.9.!-&B=).*!C.AA.&!)2!*.!21(1M.*-6,C.!
A.().2.&!.&!-&!C).B.((.!C.'!CA)!*11()2!9)+!M).'.&!-&62.=.&$!@-'!-6!-&!*.!6.66-.!+-'>.7.(3'!-&!..&!
11&'1=!').3)M6'6,.&1(-)\6$!!



!

:!
!

./6/ 7--(839:-1!
!

Q.'!(122)('![R(.&*(122)('1>.P!..&!').3)M6'B.(3.&&-&>!B1&!*.!9)(>6.,')(!.&!*.!21(1M.*-6,C.!
A.().2.&\P!A.B1'!*.!(.6+='1'.&!B1&!*.!').3)M6'B.(3.&&-&>!*-.!cOQ!*))(!G-(,C!W)&6+='1&'6!C..D'!
=1'.&!+-'B).(.&$!S&*.(9),C'!-6!M.'!7.=3.!)&'7-33.=-&>.&!*.!9)(>6.,')(!.&!*.!21(1M.*-6,C.!
A.().2.&!'.!M13.&!C.AA.&!.&!)2!7.=3.!7-89.!'(.&*6!.&!)&'7-33.=-&>.&!-M21,'!C.AA.&!)2!*.!
21(1M.*-6,C.!A.().2.&!.&!Y!)2=.-*-&>.&!B1&!*.!').3)M6'$!

K))(!*.!A.6,C(-8B-&>!B1&!*.!'(.&*6!.&!)&'7-33.=-&>.&!*-.!+-'!*.!1&1=X6.!&11(!B)(.&!9-8&!>.3)M.&!-6!
..&!B.(*.=-&>!>.M113'!-&!11&*1,C'6>.A-.*.&$!;(!9-8&!B-.(!11&*1,C'6>.A-.*.&!*-.!(.62.,'-.B.=-83!-&!*.!
C))D*6'+33.&!"P!HP!/!.&!4!11&!A)*!3)M.&e!.<'.(&.!)&'7-33.=-&>.&!]Q"^P!'.,C&)=)>-.!-&!*.!9)(>!]QH^P!
9)(>11&A)*!.&!9)(>)(>1&-61'-.!]Q/^!.&!63-==6!.&!C)>.(!)&*.(7-86!]Q4^$!

%&!C))D*6'+3!"P!;<'.(&.!)&'7-33.=-&>.&P!7)(*'!-&>.>11&!)2!6.,')()B.(6'-8>.&*.!'(.&*6!.&!
)&'7-33.=-&>.&!.&!*.!M)>.=-83.!A.'.3.&-6!C-.(B1&!B))(!*.!9)(>6.,')(!-&!C.'!1=>.M..&$!!

Q))D*6'+3!HP!R.,C&)=)>-6,C.!)&'7-33.=-&>.&!-&!*.!9)(>P!>..D'!..&!)B.(9-,C'!B1&!*.!'.,C&)=)>-6,C.!
)&'7-33.=-&>.&!.&!=11'!9-.&!71'!*.!-&B=).*!-6!B1&!*.9.!)&'7-33.=-&>.&!)2!*.!-&C)+*!.&!*.!
)(>1&-61'-.!B1&!*.!9)(>$!

;<'.(&.!)&'7-33.=-&>.&!.&!&-.+7.!').2166-&>.&!B1&!'.,C&)=)>-.!-&!*.!9)(>!C.AA.&!>.B)=>.&!B))(!
C.'!9)(>11&A)*!.&!*.!)(>1&-61'-.!B1&!*.!9)(>6.,')($!Q))D*6'+3!/P!S&'7-33.=-&>.&!11&!*.!
11&A)*9-8*.!B1&!*.!9)(>P!A.6,C(-8D'!71'!*-.!>.B)=>.&!9-8&!B))(!*.!9)(>+-'>1B.&P!C.'!9)(>11&A)*P!*.!
9)(>M1(3'!.&!*.!2)6-'-.!B1&!*.!*-B.(6.!6'13.C)=*.(6$!!

%&!C))D*6'+3!4P!T3-==6!.&!C)>.(!)&*.(7-86!-&!A.7.>-&>P!7)(*'!A.6,C(.B.&!7.=3.!3.&&-6!.&!
B11(*->C.*.&!B.(.-6'!9-8&!)M!C.'!A.().2!B1&!21(1M.*-,+6!-&!*.!').3)M6'!>).*!+-'!'.!3+&&.&!
).D.&.&$!S)3!11&!C)>.()&*.(7-86-&6'.==-&>.&!7)(*.&!1&*.(.!.-6.&!>.6'.=*$!

Q))D*6'+3!:P!O1(1M.*-6,C.!C)>.(!)&*.(7-86!.&!1(A.-*6M1(3'2.(62.,'-.D!-&!A..=*P!A.B1'!..&!3)('.!
6,C.'6!B1&!*.!21(1M.*-6,C.!)2=.-*-&>.&!-&!C.'!CA)!.&!*.!C)>.6,C)=.&!*-.!*.9.!)2=.-*-&>.&!
B.(9)(>.&$!R.B.&6!7)(*'!..&!-&3-83!>.>.B.&!-&!*.!1(A.-*6M1(3'2.(62.,'-.B.&!B))(!CA)Y21(1M.*-,-P!
9)7.=!&1'-)&11=!1=6!(.>-)&11=P!.&!B))(!CA)Y21(1M.*-,-!B1&!cQO!-&!C.'!A-89)&*.($!

%&!C))D*6'+3!?P!R(.&*6!-&!*.!9)(>6.,')(P!7)(*.&!*.!A.=1&>(-836'.!'(.&*6!.&!)&'7-33.=-&>.&!*-.!+-'!*.!
'(.&*1&1=X6.!&11(!B)(.&!9-8&!>.3)M.&!&)>!..&6!61M.&>.B1'$!@-'!C))D*6'+3!A.B1'!A)B.&*-.&!..&!
3)('.!(.D=.,'-.!)2!*.9.!'(.&*6!*))(!.<2.('6!+-'!*.!.<2.('M..'-&>![R).3)M6'B.(3.&&-&>!B1&!*.!L)(>\$!

Q))D*6'+3!FP!>11'!-&!)2!*.!').3)M6'!B1&!*.!21(1M.*-6,C.!A.().2.&!.&!2(.6.&'..('!B-8D!1(,C.'X2.&!
B))(!*.![21(1M.*-,-!B1&!*.!').3)M6'\$!%&!*-'!C))D*6'+3!9-8&!*.!A.=1&>(-836'.!'(.&*6!.&!)&'7-33.=-&>.&!
*-.!A.6,C(.B.&!9-8&!-&!B))(>11&*.!C))D*6'+33.&!B.('11=*!&11(!*.!'.!B.(71,C'.&!-M21,'!)2!*.!
21(1M.*-6,C.!A.().2.&$!

%&!C))D*6'+3!JP!@.!').3)M6'!B1&!*.!21(1M.*-6,C.!)2=.-*-&>.&P!7)(*'!-&>.>11&!)2!*.!+-'*1>-&>.&!
*-.!'(.&*6!.&!B.(1&*.(-&>!-&!A.().2.&!C.AA.&!B))(!*.!)(>1&-61'-.!B1&!21(1M.*-6,C.!CA)Y
)2=.-*-&>.&!B1&!*.!').3)M6'$!

Q))D*6'+3!#NP!0D6=+-'.&*P!6,C.'6'!3)('!*.!+-'*1>-&>.&!711(!C.'!CA)!B))(!6'11'!-&!(.=1'-.!')'!1==.!
)&'7-33.=-&>.&!.&!'(.&*6!*-.!>.6,C.'6'!9-8&$!!

!



!

?!
!

6/ ;<0-1#-!%#08355-=3#*-#!
!

@.!9)(>6.,')(!M113'!..&!'+(A+=.&'.!'-8*!*))($!Q.'!9)(>=1&*6,C12!'(1&6D)(M..('!*))(!*.M)>(1D-6,C.!
)&'7-33.=-&>.&P!D),+6B.(6,C+-B-&>P!B.(1&*.(-&>.&!-&!*.!9)(>B(11>!.&!B.(6,C+-B-&>.&!B1&!
B.(1&'7))(*.=-83C.*.&$!!

!!

6/./ >&??-=-!,-1*139:3#*!-#!%#0*1%-#3#*!
@.M)>(1D-6,C.!)&'7-33.=-&>.&!C.AA.&!-&>(-82.&*.!>.B)=>.&!B))(!*.!)MB1&>P!)2A)+7!.&!62(.-*-&>!
B1&!*.!V.*.(=1&*6.!A.B)=3-&>$!@.!V.*.(=1&*6.!61M.&=.B-&>!B.(>(-86'!.&!)&'>().&'$!U-'!,-8D.(6!B1&!
C.'!W.&'(11=!G+(.1+!B))(!*.!T'1'-6'-.3!]WGT^!A=-83'!*1'!-&!"N"4!C.'!11&'1=!:4Y2=+66.(6!>.6'.>.&!91=!9-8&!
B1&!"P4!M-=8).&!&11(!HP?!M-=8).&!.&!C.'!11&'1=!FNY2=+66.(6!B1&!:/N$NNN!&11(!J#N$NNN!]WGT!T'1'=-&.^$!
@.9.!').&1M.!B1&!C.'!11&*..=!FNY2=+66.(6!A-&&.&!*.!>().2!M.&6.&!B1&!:4!811(!.&!)+*.(!7)(*'!))3!
7.=!*+AA.=.!B.(>(-89-&>!>.&).M*$!
Q.'!>.M-**.=*.!>.A))('.,-8D.(!*11='P!M.'!1=6!>.B)=>!*1'!C.'!11&*..=!8)&>.(.&!1D&..M'$!K)=>.&6!C.'!
WGT!91=!*.!1D&1M.!B1&!C.'!11&'1=!8)&>.(.&!-&!*.!V.*.(=1&*6.!A.B)=3-&>!&11(!B.(71,C'-&>!&)>!')'!
"N"4!11&C)+*.&$!@1&!9-8&!.(!!HP?!M-=8).&!NY!')'!#JY81(->.&$!@1'!-6!)&>.B..(!4!2(),.&'!M-&*.(!*1&!C.'!
11&'1=!8)&>.(.&!-&!"N#4!]K1&!@+-8&!h!T').=*(1-8.(P!"N#"^$!T1M.&B1==.&*!M.'!*.!B.(>(-89.&*.!
A.B)=3-&>!C..D'!*-'!-M21,'!)2!*.!9)(>B(11>$!

0=6!>.B)=>!B1&!*.!*+AA.=.!B.(>(-89-&>!&..M'!*.!9)(>B(11>!').!.&!7)(*'!*.9.!))3!,)M2=.<.($!Q.'!
M-&-6'.(-.!B1&!K)=36>.9)&*C.-*P!i.=9-8&!.&!T2)('!]KiT^!B))(62.='!*1'!-&!"N"4!j!A-8!)&>.7-89->*!
A.=.-*!j!*.!1(A.-*6B(11>!-&!*.!9)(>6.,')(!*11(*))(!M.'!/?N$NNN!M.&6.&!>.6'.>.&!91=!9-8&$!@.!
.<2=)6-.D!>().-.&*.!9)(>B(11>!9)+!9.=D6!-&!..&!&)>!>()'.(.!1(A.-*6B(11>!3+&&.&!(.6+='.(.&$!Q.'!
L)(>-&&)B1'-.2=1'D)(M!>1D!-&!"NNJ!11&!..&!').&1M.!B1&!B.()+*.(-&>69-.3'.&!1=6!>.B)=>!B1&!
B.(>(-89-&>!'.!B.(71,C'.&!]L)(>-&&)B1'-.2=1'D)(MP!"NNJ^$!@.!9-.3'.&!711(!C.'!*1&!B))(1=!)M!>11'P!
9-8&!C1('D1=.&!]/?!2(),.&'P!711(B1&!/N!2(),.&'!*))(!B.(>(-89-&>^P!*.M.&'-.!]/4!2(),.&'P!711(B1&!
HF!2(),.&'!*))(!B.(>(-89-&>^!.&!A.().('.!]//!2(),.&'P!711(B1&!H?!2(),.&'!*))(!B.(>(-89-&>^$!!

Q.'!`-836-&6'-'++'!B))(!K)=36>.9)&*C.-*!.&!I-=-.+!]`%KI^!B.(71,C'!*1'!C.'!11&'1=!M.&6.&!M.'!
M..(*.(.!,C()&-6,C.!11&*).&-&>.&!]M+='-M)(A-*-'.-'^!6'.(3!91=!').&.M.&P!&1M.=-83!B1&!4PH!M-=8).&!
-&!"N##!')'!?!M-=8).&!-&!"NHN$!@-.!?!M-=8).&!6'11'!-&!"NHN!>.=-83!11&!/N!2(),.&'!B1&!*.!A.B)=3-&>$!
W)()&1-(.!C1('9-.3'.&!.&!*-1A.'.6!9+==.&!-&!"NHN!*.!M..6'.!9-.3'.=16'!B.())(913.&$!@11(&116'!91=!C.'!
11&'1=!M.&6.&!]M.'!&1M.!)+*.(.&^!*1'!)B.(=-8*'!11&!*.M.&'-.!)D!..&!B1=)&>.B1=!)2=)2.&!]`%KIP!
"N#/0^$!

!!

6/6/ 4+#'+2$0!,%%1!*-:%#'$-3'!-#!@&#203%#-1-#!
E.9)&*C.-*!.&!D+&,'-)&.(.&!9-8&!'7..!711(*.&!*-.!6'..*6!,.&'(1=.(!3)M.&!'.!6'11&!-&!)&9.!
M11'6,C122-8$!I.&6.&!7-==.&!>.9)&*.(!=.B.&!.&!9-,C!>.9)&*.(!B).=.&$!@11(&116'!>().-'!*.!A.C).D'.!
)M!'.!3+&&.&!A=-8B.&!21('-,-2.(.&!-&!*.!61M.&=.B-&>$!S)3!M.'!..&!],C()&-6,C.^!9-.3'.!)D!]M-&-M1=.^!
A.2.(3-&>!7-==.&!M.&6.&!A=-8B.&!7.(3.&!.&!=.(.&!.&!9-,C!*))()&'7-33.=.&$!i11(!B))(C..&!C1&*.=.&!
.&!(.1>.(.&!)2!62.,-D-.3.!9-.3'.&!C.'!+-'>1&>62+&'!B1&!*.!9)(>!716P!(-,C'!*.!9)(>!9-,C!&+!M..(!)2!
>.9)&*C.-*!.&!D+&,'-)&.(.&P!)2!371=-'.-'!B1&!=.B.&$!T'..*6!M..(!7)(*'!C.'!A.=1&>!B1&!..&!>.9)&*.!
=..D6'-8=!)&*.(3.&*$!L)7.=!2(.B.&'-.!1=6!M11'(.>.=.&!)M!..&!>.9)&*.!=..D6'-8=!'.!A.B)(*.(.&!*(1>.&!
A-8!11&!*.!>.9)&*C.-*!]K1&!;7-83!.'!1=$P!"N#H^$!



!

F!
!

6/6/./ A-:%#'$-3'(,-1=3-(!'%%1!(=-2$0-!=--@(039=!!
@.!M1&-.(!711()2!M.&6.&!C+&!=.B.&!=.-*.&!C..D'!-&B=).*!)2!*.!>.9)&*C.-*!.&!C.'!)&'6'11&!B1&!
9-.3'.&$!@.!B-.(!A.=1&>(-836'.!=..D6'-8=D1,')(.&!*-.!B1&!-&B=).*!9-8&!)2!*.!>.9)&*C.-*!9-8&!()3.&P!
])B.(M1'->^!1=,)C)=>.A(+-3P!]7.-&->^!A.7.>-&>!.&!]6=.,C'.^!B).*-&>!]`%KIP!"NNF^$!T,C1*.!*-.!
)&'6'11'!*))(!)&>.9)&*.!=..D>.7))&'.&!7)(*'!))3!7.=!11&>.*+-*!M.'!*.!'.(M!7.=B11('69-.3'.&$!!
;.&!6=.,C'.!=..D6'-8=!B.())(9113'!>.9)&*C.-*6B.(=-.6P!9)7.=!)2!*.!3)('.!1=6!)2!*.!=1&>.(.!'.(M-8&$!
E.9)&*C.-*6B.(=-.6!31&!9-8&!..&!B.(M-&*.(*.!371=-'.-'!B1&!=.B.&!)D!B().>'-8*->!)B.(=-8*.&$!@.!
C).B..=C.-*!>.9)&*C.-*6B.(=-.6!-&!..&!2)2+=1'-.!*-.!B.())(9113'!7)(*'!*))(!9-.3'.&!7)(*'!
>.*.D-&-..(*!1=6!*.!9-.3'.=16'!]V1'-)&11=!k)M216!K)=36>.9)&*C.-*P!"N#/^$!U-'!*.!>.9)&*C.-*6M)&-')(!
]WGTP!`%KI!h!EE@P!"N#"^!-6!>.A=.3.&!*1'!*.!9-.3'.=16'!B))(!C.'!>())'6'.!*..=!A.211=*!7)(*'!*))(!*.!
B)=>.&*.!9-.3'.&!.&!11&*).&-&>.&e!

• 26X,C-6,C.!11&*).&-&>.&f!
• C1('Y!.&!B11'9-.3'.&f!
• 31&3.(f!
• 11&*).&-&>.&!B1&!C.'!A.7.>-&>61221(11'f!
• )&>.B1==.&=.'6.=f!
• &.+()=)>-6,C.!.&!9-&'+->.=-83.!11&*).&-&>.&f!
• WSO@l16'M1f!
• *-1A.'.6!]6+-3.(9-.3'.^$!
!

Q-.(B1&!>.B.&!*.!11&*).&-&>.&!B1&!C.'!A.7.>-&>61221(11'!*.!C))>6'.!9-.3'.=16'e!HN!2(),.&'!B1&!
*.!A.B)=3-&>!B1&!#J!811(!)D!)+*.(!C..D'!.(!M..!'.!M13.&!]WGTP!"N#/^$!01&*).&-&>.&!B1&!C.'!
A.7.>-&>61221(11'!'(.*.&!B13.(!)2!A-8!)+*.(.&!.&!M.&6.&!M.'!)A.6-'16P!M11(!3)M.&!))3!B))(!1=6!
A.().269-.3'.$!@11(&116'!9-8&!B.(>(-89-&>!.&!=..D6'-8=D1,')(.&!9-8&!B1&!-&B=).*!)2!*.9.!B)(M!B1&!
>.9)&*C.-*6B.(=-.6$!@.!`11*!B))(!*.!K)=36>.9)&*C.-*!.&!L)(>!]`KL^!B))(9-.'!*.!3)M.&*.!81(.&!
M..(!>.B1==.&!B1&!=)&>31&3.(!.&!WSO@!1=6!>.B)=>!B1&!()3.&!.&!B1&!)A.6-'16!.&!*.2(.66-.!*))(!
)&>.9)&*.!=..D>.7))&'.&$!@.!B.(71,C'-&>!-6!*1'!*-'!B))(1=!=11>)2>.=.-*.&!91=!'(.DD.&!]`KLP!"N##0^$!
!
V116'!*1'!*.!=..D6'-8=D1,')(.&!()3.&P!1=,)C)=P!A.7.>-&>!.&!B).*-&>!))(9113!9-8&!B1&!
>.9)&*C.-*6B.(=-.6P!-6!>.9)&*C.-*6B.(=-.6!*))(!..&!A+(&Y)+'P!*.!,C()&-6,C.!=+,C'7.>11&*).&-&>!
WSO@P!=)&>31&3.(!.&!3=1,C'.&!B1&!1(MP!&.3!.&!6,C)+*.(!))3!B113!C.'!>.B)=>!B1&!C)>.!7.(3*(+3P!
A=))'6'.==-&>!11&!6,C1*.=-83.!6')DD.&!]-&,=+6-.D!2166-.D!()3.&^!.&!A..=*6,C.(M7.(3!]`%KIP!"NN?^$!S)3!
').&.M.&*.!1&'-A-)'-,1(.6-6'.&'-.P!=+,C'B.()&'(.-&->-&>!.&!B.((.!(.-9.&!>11&!>.211(*!M.'!C)>.(.!
9-.3'.=16'.&!]EE@!k.&&-6&.'P!"N#/^$!
!

6/6/6/ B-=+#*!,+#!*-:%#'-!=--@*-8%%#0-#!
;.&!>.9)&*.!=..D6'-8=!=.B.('!..&!>()'.!A-8*(1>.!11&!C.'!A.2.(3.&!B1&!*.!A.=1&>(-836'.!
>.9)&*C.-*62()A=.M.&!-&!V.*.(=1&*!]%&62.,'-.!B))(!*.!>.9)&*C.-*69)(>P!"N#"^$!!
!
@.!B))(*.=.&!B1&!..&!>.9)&*.!=..D6'-8=!9-8&!]K1&!;7-83!.'!1=$P!"N#H^e!
#^! ..&!A.'.(.!>.9)&*C.-*!]9-,C!>.9)&*!B).=.&P!..&!B.(A.'.(*.!=.B.&6371=-'.-'!.&!..&!').&1M.!

-&!=.B.&6B.(71,C'-&>^f!
"^! ..&!C)>.(.!-&9.'A11(C.-*!]=1&>.(!7.(3.&^f!
H^! M..(!.&.(>-.!B))(!3.&&-6B.(7.(B-&>!]6'+*.(.&P!=.1(&-&>!)&!'C.!8)A!.&!..&!=1&>*+(->.!-&9.'!

B1&!3.&&-6^f!
/^! B.(=1>-&>!B1&!9)(>3)6'.&!2.(!2.(6))&!2.(!811($!!
!
K))(!C.'!=11'6'.!>.=*'!*1'!)&*1&36!*.!=1>.(.!9)(>+-'>1B.&!2.(!2.(6))&!2.(!811(!.(!>..&!*1=-&>!B1&!*.!
')'1=.!811(=-836.!9)(>+-'>1B.&!7)(*'!B.(71,C'!71&&..(!-.*.(..&!.(!..&!>.9)&*.(.!=..D6'-8=!)2!&1!9)+!
C)+*.&$!E.9)&*.!M.&6.&!=.B.&!&1M.=-83!=1&>.(!.&!*).&!>.*+(.&*.!M..(!81(.&!..&!A.().2!)2!*.!
],)==.,'-.B.^!9)(>B))(9-.&-&>!]K1&!;7-83!.'!1=$P!"N#H^$!!



!

J!
!

6/6/C/ D++01-*-=-#!-#!)1-,-#03-!
I11'(.>.=.&!'.(!A.B)(*.(-&>!B1&!..&!>.9)&*.!=..D6'-8=!.&!2(.B.&'-.!B1&!6,C1*.!*))(!)&>.9)&*.!
=..D>.7))&'.&!6'11&!1=!.&->.!'-8*!)2!*.!1>.&*1!B1&!)B.(C.-*!.&!)(>1&-61'-.6$!Q).7.=!
2(.B.&'-.A.=.-*!.DD.,'-.D!-6P!9-8&!-&'.(B.&'-.6!*-.!9-,C!(-,C'.&!)2!*.!.->.&!B.(1&'7))(*.=-83C.-*!B1&!
A+(>.(6!C.'!M..6'!.DD.,'-.D$!@.!=..D7-89.!B1&!A+(>.(6!-6!1DC1&3.=-83!B1&!-&*-B-*+.=.!3.+9.&!.&!
,)==.,'-.B.!-&B=).*.&P!9)1=6!2(-86P!A.6,C-3A11(C.-*!.&!&)(M.&!]`KLP!"N##0^$!
!
!

6/C/ E-1(2$&3,3#*!++1'!,+#!'-!:%1*,1++*!
@.!11(*!B1&!*.!9)(>B(11>!B.(1&*.('$!;(!-6!M..(!11&*1,C'!B))(!>.9)&*!=.B.&!.&!C.'!B.(>()'.&!B1&!*.!
371=-'.-'!B1&!=.B.&!]21(1>(11D!"$"^$!W=-_&'.&!7)(*.&!>.6'-M+=..(*!)M!'.!7.(3.&!11&!.&!
B.(1&'7))(*.=-83C.-*!'.!*(1>.&!B))(!C.'!>.9)&*!M13.&!.&!C)+*.&!B1&!.->.&!=-,C11M!.&!>..6'$!L.!
).D.&.&!6'..*6!M..(!-&B=).*!+-'!)2!*.!9)(>!*-.!9.!7-==.&!)&'B1&>.&!.&!B.(91M.=.&!9.=D!-&D)(M1'-.!
)B.(!>.9)&*C.-*!.&!9-.3'.&$!L.!6'.==.&!6'..*6!C)>.(.!.-6.&!11&!*.!9)(>!*-.!9-8!7-==.&!)&'B1&>.&$!!
K().>.!*-1>&)6'-6.(-&>P!2(.B.&'-.B.!9)(>P!B1(-_(.&*!B1&!>.9)&*C.-*6,C.,36!')'!B1,,-&1'-.6P!.&!
[2.(6)&1=-9.*!,1(.\!7)(*.&!A.=1&>(-83.($!S)3!-6!.(!..&!').&.M.&*.!B(11>!&11(!9)(>!A+-'.&!*.!M+(.&!
B1&!..&!9)(>-&6'.==-&>$!!
!
SM!-&!'.!3+&&.&!62.=.&!)2!*.9.!&-.+7.!9)(>B(1>.&!-6!B.(*.(>11&*.!-&'.>(1'-.!B1&!B.(6,C-==.&*.!
B13>.A-.*.&P!9)1=6!B).*-&>P!A.7.>.&P![166-6-'-B.\!'.,C&)=)>-.!.&!>.&)M-,6P!&)*->$!
!

6/C/./ F-=@G+#+*-G-#0!-#!-3*-#!1-*3-!
@.!9)(>,=-_&'!B1&!*.!').3)M6'!C.,C'!>()'.!711(*.!11&!C.'!A.C)+*!B1&!*.!(.>-.!)B.(!*.!.->.&!
9)(>B(11>$!mO1'-_&'.&!7-==.&!M..(!>(-2!3(-8>.&!)2!*.!9)(>!*-.!11&!C.&!B.(=..&*!7)(*'$!%&!
').&.M.&*.!M1'.!7-==.&!9-8!]M..^!A.21=.&!*))(!7-.!.&!C).!9-8!A.C1&*.=*!7)(*.&n!]K1&!`-8.&!.'!1=P!
"NN"P!#:/^$!S)3!7)(*'!C.'!6'..*6!&)(M1=.(!*1'!9)(>,=-_&'.&!M..A.6=-66.&!)B.(!*.!9)(>!)D!*.!
A.C1&*.=-&>P!))3!1=!A.6,C-33.&!9-8!&-.'!1='-8*!)B.(!*.!A.&)*->*.!3.&&-6!)M!*1'!B.(1&'7))(*!'.!
3+&&.&!*).&!]`KLP!"N#/^$!!

;(!-6!..&!A.7.>-&>!9-,C'A11(!B1&![9)(>.&!B))(\!&11(![9)(>.&!M.'\!..&!,=-_&'$!@.9.!B.(1&*.(-&>!C..D'!
>.B)=>.&!B))(!*.!(.=1'-.!'+66.&!9)(>,=-_&'!.&!9)(>B.(=.&.($!W=-_&'.&!9-8&!*-(.,'.(!A.'()33.&!A-8!C.'!
B)(M>.B.&!B1&!*.!A.C1&*.=-&>$!L-8!6'.==.&!C+&!9)(>B(11>!M.'!B))(3.&&-6!.&!M.'!B.(71,C'-&>.&!C).!
C+&!A.C1&*.='(18.,'!.(+-'!>11'!9-.&$!@.!(.=1'-.!9)(>,=-_&'Y9)(>B.(=.&.(!B.(1&*.('!6'..*6!M..(!B1&!
9-.3.!Y!.<2.('!&11(!M.*.Y.->.&11(!A.C1&*.=-&>!Y!-&*-,1'-.l,16.M1&1>.($!!

SM!>.Z&D)(M..(*.!.&!)B.(7)>.&!3.+9.6!)B.(!C+&!>.9)&*C.-*!.&!9)(>!'.!3+&&.&!M13.&P!M).'.&!
9)(>,=-_&'.&!A.6,C-33.&!)B.(!62.,-D-.3.!B11(*->C.*.&$!E.9)&*C.-*6B11(*->C.*.&!9-8&!B11(*->C.*.&!
)M!-&D)(M1'-.!)B.(!>.9)&*C.-*!)D!9-.3'.!'.!3+&&.&!A.>(-82.&!.&!').!'.!2166.&!]`%KIP!"N#/Gf!
V1'-)&11=!k)M216!K)=36>.9)&*C.-*P!"N#/^$!

@.!-&D)(M1'-.A.(.-*C.-*!B1&!9)(>,=-_&'.&P!C.'!B.(M)>.&!)M!-&D)(M1'-.!')'!9-,C!'.!&.M.&P!9.=D!)2!'.!
9).3.&!.&!'.!A.>(-82.&P!C1&>'!61M.&!M.'!*.!>.9)&*C.-*6D16.!711(-&!9-8!B.(3.(.&$!!

• 0=6!9)(>,=-_&'.&!>.9)&*!9-8&P!9-8&!9-8!-&!6'11'!)M!B)=*).&*.!.&!A.'()+7A1(.!-&D)(M1'-.!'.!
B.(91M.=.&!B))(!!"#$#%&'#!B1&!..&!9-.3'.$!!

• 0=6!9)(>,=-_&'.&!3=1,C'.&!3(-8>.&P!&..M'!C+&!-&D)(M1'-.A.(.-*C.-*!').$!!
• S2!C.'!M)M.&'!*1'!..&!(')*%+,#!2=11'6B-&*'P!9-8&!9)(>,=-_&'.&!)&B)=*).&*.!-&!6'11'!)M!

-&D)(M1'-.!)2!'.!&.M.&$!!
• 0=6!..&!9-.3'.!-&!..&!-."+%',-.#/0),#!3)M'P!9-8&!9)(>,=-_&'.&!7..(!A.'.(!-&!6'11'!)M!

-&D)(M1'-.!'.!B.(91M.=.&!.&!'.!-&'.(2(.'.(.&$!



!

#N!
!

%&!D->++(!"$#!-6!*.9.!61M.&C1&>!6,C.M1'-6,C!7..(>.>.B.&$!

!

1'*22"/345/ /6%0+"7)&'#8#"#'(.#'(/$)%/(#/!)&'9%&/:;+"*-<'9%&='%/"#<)&'#/&+&/0),#%/$)%/*#;+%(.#'(/

:>"+%?/@#")(,/#&/)<A/3B5BC/DEFA/3B5B=/

S2!,)==.,'-.D!&-B.1+!C.AA.&!21'-_&'.&)(>1&-61'-.6!..&!'113!-&!C.'!B.(>()'.&!B1&!*.!A.'()33.&C.-*!
B1&!9)(>,=-_&'.&!.&!C.'!A.C1('->.&!B1&!C+&!A.=1&>.&$!L-8!62.=.&!*1&!))3!..&!()=!A-8!C.'!B)(M>.B.&!
B1&!*.9.!B.(1&*.(-&>$!K))(!9)(>B.(=.&.(6!-6!C.'!B1&!A.=1&>!*1'!9-8!9-,C!A.7+6'!9-8&!B1&!*.!
B.(1&*.(.&*.!(.=1'-.!M.'!*.!,=-_&'!.&!*.!-&D)(M1'-.A.(.-*C.-*!!B1&!*.!,=-_&'P!.&!C-.(!M..!)M!
3+&&.&!>11&$!

!
6/C/6/ ;<01+G&1+=3(-13#*!!

L)(>!B-&*'!-&!').&.M.&*.!M1'.!2=11'6!A+-'.&!9)(>-&6'.==-&>.&!.&!-&!*.!'C+-66-'+1'-.!B1&!*.!,=-_&'$!
@.9.!.<'(1M+(1=-6.(-&>!-6!B))(1=!-&!*.!)+*.(.&Y!.&!>.C1&*-,12'.&9)(>!711(&..MA11($!@.!7.&6!B1&!
*.!,=-_&'!)M!9)!=1&>!M)>.=-83!9.=D6'1&*->!'.!7)&.&P!6'11'!C-.(A-8!,.&'(11=$!
!
K))(!.<'(1M+(1=-6.(-&>!9-8&!B.(6,C-==.&*.!))(913.&!11&!'.!7-89.&$!@.!A.=1&>(-836'.!9-8&!*.!C)>.!
3)6'.&!B))(!-&'(1M+(1=.!9)(>P!*.!-&9.'!B1&!'.,C&)=)>-6,C.!C+=2M-**.=.&!.&!*.!-&*-B-*+1=-6.(-&>!B1&!
*.!61M.&=.B-&>f!M.'!&1M.!1==..&6'11&*.&!*).&!..&!A.().2!)2!.<'(1M+(1=.!9)(>$!mQ.'!A..=*!B1&!*.!
>()'.!9)(>-&6'.==-&>!-6!11&!C.'!B.(*7-8&.&!.&!M113'!2=11'6!B))(!3=.-&.!7))&B)(M.&P!A.>.=.-*!
9.=D6'1&*->!7)&.&!)D!>.C..=!9.=D6'1&*->!7)&.&!M.'!'.,C&)=)>-6,C.!)&*.(6'.+&-&>!.&!').9-,C'!)2!
1D6'1&*n!]@.!i-''.P!"NNF^$!01&!*.!9)(>11&A)*9-8*.!62.=.&!*.!B.(6,C+-B-&>.&!B1&+-'!*.!0=>.M.&.!
i.'!G-89)&*.(.!L-.3'.3)6'.&!]0iGL^!(-,C'-&>!*.!i.'!M11'6,C122.=-83.!)&*.(6'.+&-&>!]iM)^!..&!
>()'.!()=!]21(1>(11D!"$4$#^$!!
!
K)=>.&6!RVS!M13.&!1==..&6'11&*.&!M..(!>.A(+-3!B1&!9)(>!-&!C.'!1=>.M..&!*1&!M.&6.&!M.'!..&!
21('&.(!]RVSP!"N##^$!K1&!A.=1&>!-6!*11()M!C).!*.!61M.&6'.==-&>!B1&!C+-6C)+*.&6!.(!-&!*.!3)M.&*.!
81(.&!+-'!>11'!9-.&$!T'-8>-&>!B1&!C.'!11&'1=!..&2.(6))&6C+-6C)+*.&6!91=!>.B)=>.&!C.AA.&!B))(!*.!



!

##!
!

9)(>B(11>P!9)7.=!-&'(1Y!1=6!.<'(1M+(11=$!!
!
%&!D->++(!"$"!-6!*.!B.(71,C'.!)&'7-33.=-&>!B1&!*.!61M.&6'.==-&>!B1&!C+-6C)+*.&6!-&!A..=*!>.A(1,C'$!
%&!"N#N!71(.&!.(!-&!V.*.(=1&*!?P/!M-=8).&!C+-6C)+*.&6$!@-'!11&'1=!-6!6-&*6!#JJN!>.6'.>.&!M.'!
"H!2(),.&'$!%&!"N/4!91=!C.'!11&'1=!C+-6C)+*.&6!&11(!B.(71,C'-&>!')'!FP4!M-=8).&!>.6'.>.&!9-8&$!@.9.!
').&1M.!C1&>'!61M.&!M.'!..&!6'-8>-&>!B1&!C.'!11&'1=!..&2.(6))&6C+-6C)+*.&6!1=6!>.B)=>!B1&!:4Y
2=+66.(6!*-.!1==..&!7)&.&P!8)&>.(.&!*-.!9.=D6'1&*->!>11&!7)&.&!.&!.,C'6,C.-*-&>.&$!%&!"N:N!91=!C.'!
11&'1=!..&2.(6))&6C+-6C)+*.&6!&11(!B.(71,C'-&>!)&>.B..(!//!2(),.&'!B1&!C.'!')'11=!11&'1=!
C+-6C)+*.&6!9-8&$!Q.'!11&'1=!..&2.(6))&6C+-6C)+*.&6!B1&!:4Y2=+66.(6!91=!*1&!A-8&1!&.'!9)!>())'!9-8&!
1=6!C.'!11&'1=!..&2.(6))&6C+-6C)+*.&6!B1&!2.(6)&.&!'+66.&!*.!#4!.&!:4!811($!I.'!*.9.!'.!
B.(71,C'.&!6'-8>-&>!B1&!..&2.(6))&6C+-6C)+*.&6!91=!*.!9)(>B(11>!')'!"N:N!1==..&!M11(!').&.M.&$!
!

!

!

!

!

!

!

!

!

!

!

!

1'*22"/343/ G)7#%,&#<<'%*/.2',.+2(#%,/H/+%&I'JJ#<'%*/&+&/3BKB/:8"+%?/8#I#"J'%*/L>G/G&)&<'%#=/

!

6/C/C/ H-1(%#+=3:-'!2+1-I!:%1*!%)!G++0!
%&!*.!9)(>!-6!-&!').&.M.&*.!M1'.!62(13.!B1&!2.(6)&1=-9.*!,1(.$!O.(6)&1=-9.*!,1(.P!>.2.(6)&1=-6..(*.!
9)(>P!A.'.3.&'!..&!-&'.>(1'-.!B1&!*.!*-1>&)6.P!*.!A.C1&*.=-&>!.&!*.!2(.B.&'-.!B1&!9-.3'.&!A-8!
-&*-B-*+.=.!9)(>,=-_&'.&!]`11*!B))(!*.!K)=36>.9)&*C.-*!.&!L)(>!!]`KL^P!"N##G^$!@-'!B(11>'!)M!..&!
B.(6,C+-B-&>!B1&!>.&..63+&*.!>.(-,C'!)2!6'1&*11(*A.C1&*.=-&>.&!M.'!>.&.(-.3.!M.*-,1'-.!&11(!
-&*-B-*+.=.!A.C1&*.=-&>.&P!711(A-8!-&*-B-*+.=.!>.&.'-6,C.!11&=.>!,.&'(11=!6'11'!]`KLP!"N##GP!2$!H#^$!
E.(-,C'.!-&*-B-*+.=.!*-1>&)6'-.3!M113'!9)(>!')'!6'..*6!M..(!M11'7.(3$!!

@.!C+-*->.!-&&)B1'-.6!.&!'.,C&)=)>-6,C.!)&'7-33.=-&>.&!)2!C.'!>.A-.*!B1&!M.*-6,C.!*-1>&)6'-.3!
6'.==.&!9)(>B.(=.&.(6!-&!6'11'!)M!A.C1&*.=-&>.&P!M.*-,1'-.!.&!'C.(12-.!))3!*11*7.(3.=-83!)2!M11'!
11&!'.!A-.*.&!]Q-=>.(6P!"N#/^$!S)3!C.'!').&.M.&*!11&A)*!B1&!9)(>B)(M.&!.&!YB))(9-.&-&>.&!M113'!
C.'!M)>.=-83!)M!*.!9)(>!)2'-M11=!1D!'.!6'.MM.&!)2!-&*-B-*+.=.!A.C).D'.&!]T'11=*+-&.&!h!R.&!
K))(*.P!"N##^$!V116'!11&6=+-'-&>!)2!2.(6))&=-83.!A.C).D'.&!B1&!9)(>,=-_&'.&P!-6!1D6'.MM-&>!'+66.&!
9)(>11&A-.*.(6!B1&!A.=1&>!B))(!..&!61M.&C1&>.&*!9)(>11&A)*!()&*)M!..&!9)(>,=-_&'!
]>.Z&'.>(..(*.!9)(>^$!!

!

N!

"!

/!

:!

F!

#N!

"N#H! "N"4! "N/4! "N:N!

I
-=8
).

&.
&!

O()>&)6.!61M.&6'.==-&>!C+-6C)+*.&6!

R)'11=!21(o,+=-.(.!C+-6C)+*.&6!
;b&2.(6))&6C+-6C)+*.&6!
O1(.&!
;b&)+*.(C+-6C)+*.&6!



!

#"!
!

6/C/J/ H1-,-#03-,-!:%1*!
L)(>,=-_&'.&!7-==.&!M..(!2(.B.&'-.B.!9)(>$!@11(&116'!7-==.&!9-8!9.=D6'1&*->!3+&&.&!7.(3.&!11&!C.'!
A.B)(*.(.&!B1&!C+&!>.9)&*C.-*$!SM!11&!*.9.!B(11>!'.!3+&&.&!B)=*).&P!-6!..&!>()'.!A.*(-8B->C.-*!
9-,C'A11(!-&!*.!)&'7-33.=-&>!B1&!2()*+,'.&!B))(!2(.B.&'-.B.!9)(>$!S2!C.'!>.A-.*!B1&!9.=D'.6'.&!B))(!
2(.B.&'-.!.&!6,(..&-&>!7)(*'!B..=!>.Z&&)B..(*!]`1A)A1&3P!"N#H^$!

L)(>B.(9.3.(11(6!A-.*.&!-&!C+&!11&B+==.&*.!9)(>2133.''.&!B.(>).*-&>.&!11&!B))(!2(.B.&'-.B.!9)(>$!
L.!(-,C'.&!9-,C!*11(A-8!)2![2(.B.&'-.!711(!B(11>!&11(!-6\!.&!*-.!*11(M..!11&'(.33.=-83!-6!B))(!
B.(9.3.(*.&$!@.!`KL!6'.=*.!B16'!*1'!..&!11&'1=!9)(>B.(9.3.(11(6!>.9)&*C.-*6,C.,36!-&!11&B+==.&*.!
2133.''.&!C..D'!)2>.&)M.&!)M!3=1&'.&!'.!7.(B.&!.&!'.!A-&*.&!]`KLP!"NNFf!V1'-)&11=!k)M216P!
"N#/^$!%&!*.!M..6'.!>.B1==.&!A.'(.D'!C.'!B.(>).*-&>.&!B))(!2(.B.&'-.B.!M)&*9)(>!.&!2(.B.&'-.B.!
>.9)&*C.-*6,C.,36P!M11(!))3!9-8&!.(!B.(>).*-&>.&!B))(!2()>(1MM1'-6,C.!2(.B.&'-.P!9)1=6!
B1,,-&1'-.6!]A-8B))(A..=*!C.'!V1'-)&11=!O()>(1MM1!E(-.22(.B.&'-.^!.&!6,(..&-&>!]A-8B))(A..=*!Q.'!
G.B)=3-&>6)&*.(9).3!G11(M).*.(C1=631&3.(^!]k))2M1&6!.'!1=$P!"N#"^$!!

@.!A.7.>-&>!&11(!M..(!2(.B.&'-.!-&!*.!9)(>!B.(.-6'!))3!..&!1&*.(.!'113)2B1''-&>!B1&!9)(>B.(=.&.(6!
]`%KIP!"N#/W^$!K1&!C.&!7)(*'!B.(71,C'!*1'!9-8!]2()1,'-.D^!9).3.&!&11(!M)>.=-83C.*.&!)M!*.!
>.9)&*C.-*!B1&!9)(>,=-_&'.&!2(.B.&'-.D!'.!B.(A.'.(.&!-&!2=11'6!B1&!*1'!9-8!](.1,'-.D^!71,C'.&!')'*1'!
9)(>,=-_&'.&!A-8!C.&!3)M.&$!;(!-6!B))(!2(.B.&'-.!-&!*.!9)(>!&)>!)&A.&+'!2)'.&'-..=$!;&3.=.!M)>.=-83.!
B.(A.'.(-&>.&!*-.!*.!)B.(9-,C'66'+*-.!B1&!C.'!V%K;5!&).M'P!9-8&!6'(+,'+(.=.!B.(1&3.(-&>!-&!C.'!
9)(>6'.=6.=P!>.*..=*!2()A=..M.->.&11(6,C12!.&!A.7-86!B))(!*.!.DD.,'-B-'.-'!B1&!2(.B.&'-.!]k))2M1&6!
.'!1=$P!"N#"^$!

!

6/J/ K-1,-1'-=3#*!,+#!,-1+#08%%1'-=395$-'-#!
@.!V.*.(=1&*6.!B.(9)(>-&>66'11'!)&*.(>11'!..&!11&'1=!-&>(-82.&*.!B.(1&*.(-&>.&$!G.=1&>(-83.!
9)(>'13.&!7)(*.&!>.*.,.&'(1=-6..(*$!@11(&116'!7)(*'!.(!..&!>()'.(!A.().2!)2!*.!A+(>.(!>.*11&!)M!
)2=)66-&>.&!'.!9).3.&!-&!.->.&!3(-&>!.&!B-1!9.=D(.*911MC.-*!]T),-11=!.&!W+='+(..=!O=1&A+(.1+!]TWO^P!
"N#/^$!@.!)B.(C.-*!B.(71,C'!B1&!A+(>.(6!*1'!9-8!9.=D!C+=2!)(>1&-6.(.&!]-&D)(M.=.!9)(>^!)D!C+=2!
-&C+(.&!]21('-,+=-.(^!.&!>11'!*.!M)>.=-83C.*.&!)M!..&!A.().2!'.!*).&!)2!,)==.,'-.B.!B))(9-.&-&>.&!
A.2.(3.&!]TWOP!"N#/^$!L)!7)(*'!'C+-6B.(2=.>-&>!)B.(>.C.B.=*!&11(!*.!9)(>B.(9.3.(-&>67.'!.&!
7)(*.&!(.>.=-&>!B))(!A-8B))(A..=*!C+-6C)+*.=-83.!C+=2!)D!..&!6,))'M)A-.=!-&!B..=!>.M..&'.&!
B.(6)A.(*$!!

@.!*.,.&'(1=-61'-.!9)(>'!B))(!..&!1&*.(.!B.(*.=-&>!B1&!B.(1&'7))(*.=-83C.*.&!'+66.&!)B.(C.*.&P!
-&*-B-*+.&!.&!6),-1=.!B.(A1&*.&$!
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6,))('!A-8!-&'.(&1'-)&1=.!B.(>.=-83-&>!C))>P!9)!A=-83'!+-'!%WRYA.&,CM1(3!A-&&.&!*.!;U!]@)A(.B!.'!1=$P!
"NNF^$!

!

C/6/ E-18+2$03#*-#!%,-1!3#:-0!,+#!0-2$#%=%*3-!
SB.(C.-*P!9)(>)(>1&-61'-.6!.&!9)(>B.(9.3.(11(6!D)(M+=.(.&!-&!C+&!A.=.-*!71'!C+&!B.(71,C'-&>.&!9-8&!
M.'!A.'(.33-&>!')'!*.!-&B=).*!B1&!-&9.'!B1&!'.,C&)=)>-6,C.!)&'7-33.=-&>.&!)2!*.!-&C)+*!B1&!*.!9)(>P!
*.!-&C)+*!B1&!C.'!9)(>A.().2!.&!*.!A.'()33.&C.-*!B1&!*.!,=-_&'$!

;b&!B1&!*.!B.(71,C'-&>.&!-6!*1'!C.'!-&9.''.&!B1&!'.,C&)=)>-.!*.!6'-8>-&>!B1&!*.!+-'>1B.&!11&!9)(>!
(.M'P!*))(*1'!C.'!*.!.DD.,'-B-'.-'!.&!.DD-,-_&'-.!B1&!C.'!9)(>2(),.6!B.(>())'$!@-'!B.(7))(*'!C.'!UiK!
]"N#HP!#H^!1=6!B)=>'e!m*.!-&9.'!B1&!%WRP!-&'.(&.'!.&!M)A-.=.!'.,C&)=)>-.!31&!.(').!=.-*.&!*1'!M.&6.&!
M-&*.(!+(.&!9)(>!.&!)&*.(6'.+&-&>!&)*->!C.AA.&$!@11(M..!*(11>'!.Q.1='C!A-8!11&!1(A.-*6Y!.&!
3)6'.&A.621(-&>$n!!

;.&!'7..*.!B.(71,C'-&>!-6!*1'!*.!-&9.'!B1&!'.,C&)=)>-.!-&!*.!9)(>!*.!B(-8C.-*!B1&!*.!9)(>,=-_&'!
B.(>())'!.&!*.!9)(>,=-_&'!A.'.(!-&!6'11'!6'.='!*.!(.>-.!)B.(!9-8&!)D!C11(!9-.3'.!'.!A.C)+*.&$!@-'!=.-*'!



!

#?!
!

')'!..&!>()'.(.!').>1&3.=-83C.-*!B1&!*.!9)(>$!Q-.()B.(!9.>'!C.'!UiKe!m%&!2)'.&'-.!B.(A.'.('!C.'!))3!
*.!371=-'.-'!B1&!9)(>!.&!=.B.&e!M.&6.&!3+&&.&!-MM.(6!-&!A.211=*.!>.B1==.&!=1&>.(!9.=D6'1&*->!
7)&.&n!]UiKP!"N#HP!#H^$!!

;.&!*.(*.!B.(71,C'-&>!-6!*1'!'.,C&)=)>-.!..&!A.=1&>(-83.!D1,')(!31&!9-8&!-&!C.'!D1,-=-'.(.&!B1&!
3.'.&9)(>P!)D'.7.=!*.!1D6'.MM-&>!'+66.&!B.(6,C-==.&*.!9)(>2()D.66-)&1=6!()&*)M!..&!9)(>,=-_&'$!!

!

C/C/ M,-1:32$0!,+#!3#:-0!,+#!:%1*0-2$#%=%*3-!
%&9.'!B1&!'.,C&)=)>-.!-&!*.!9)(>6.,')(!-6!&-.'!&-.+7$!%&!*.!,+(1'-.B.!9)(>!7)(*'!1=!*.,.&&-1=1&>!
>.A(+-3>.M113'!B1&!1==.(=.-!'.,C&)=)>-6,C.!').2166-&>.&$!@.&3!11&!M..'-&6'(+M.&'.&!.&!
>.&..6M-**.=.&$!!

T-&*6!"N#N!7)(*.&!6.,')(A(..*!-&!*.!9)(>!'.,C&)=)>-._&!-&>.9.'!B))(!C.'!)26=11&!.&!,)MM+&-,.(.&!
B1&!>.>.B.&6$!Q.'!*))()&'7-33.=.&!B1&!;=.3'()&-6,C.!O1'-_&'.&!@)66-.(6!];O@\6^!.&!C.'!11&A-.*.&!
B1&!.<'(1!-&D)(M1'-.!)2!-&'.(&.'!9-8&!C-.(!B))(A..=*.&!B1&$!K.(B)=>.&6!-6!.(!>.Z&B.6'..(*!-&!
'.,C&)=)>-.!*-.!..&!,)&6+='!)2!1D6'1&*!M)>.=-83!M113'!.&!'.,C&)=)>-.!*-.!*.!7))&)M>.B-&>!B1&!
9)(>,=-_&'.&!1+')M1'-6..('!]*)M)'-,1^$!0&&)!"N#4!7)(*'!.(!&)>!6'..*6!-&!*-'!6))('!'.,C&)=)>-._&!
>.Z&B.6'..(*P!M11(!-6!.(!..&!B.(6,C+-B-&>!9-,C'A11(!&11(!)&'7-33.=-&>!B1&!C))>711(*->.(!
'.,C&)=)>-._&!*-.!*-(.,'!-&>(-82.&!-&!*.!*-1>&)6'-.3!.&!A.C1&*.=M.'C)*.&!B1&!9)(>,=-_&'.&$!
K))(A..=*.&!9-8&!*.!-&9.'!B1&!-&'.(&.''C.(12-._&P!B-('+1=!(.1=-'X!2()>(1MM1\6P!()A)'-,1P!-&'.==->.&'.!
,)&6+M.&'.&Y.=.3'()&-,1!B))(!9)(>!]-&'.==->.&'!*.B-,.6^!.&!9.=DC+=2122=-,1'-.6!]C)M.!*-1>&)6'-,6^!
]O..'.(6!.'!1=$P!"N#Hf!`KLP!"N##@^$!@.!B.(71,C'-&>!-6!*1'!-&!*.!3)M.&*.!81(.&!*.!)&'7-33.=-&>!B1&!
'.,C&)=)>-6,C.!').2166-&>.&!B.(6,C+-D'!B1&!').2166-&>.&!M.'!..&!)&*.(6'.+&.&*.!D+&,'-.!&11(!
').2166-&>.&!M.'!..&!1(A.-*6B.(B1&>.&*.!D+&,'-.$!

R1A.=!H$#!>..D'!..&!)B.(9-,C'!B1&!*.!*-B.(6-'.-'!11&!'.,C&)=)>-._&!*-.!').>.216'!7)(*.&!-&!*.!9)(>$!
@-'!)B.(9-,C'!2(.'.&*..('!&-.'!B)==.*->!'.!9-8&P!M11(!C.'!6,C.'6'!7.=!..&!A..=*!B1&!C.'!'X2.!
'.,C&)=)>-.!*1'!-&!*.!9)(>!-6!A.&+'!.&!A.&+'!>11'!7)(*.&$!@.!B.(71,C'-&>!-6!*1'!*.!]M.*-6,CY
^'.,C&)=)>-6,C.!').2166-&>.&!*-.!-&!*.!'1A.=!>.&).M*!7)(*.&P!9-,C!-&!*.!3)M.&*.!'-.&!811(!-&!C))>!
'.M2)!A=-8B.&!]*))(^)&'7-33.=.&$!
!

2$34%.1.)($* 5$634-(7&(%)!
O#(',-.H&#-.%+<+*',-.#/+%&I'JJ#<'%*!
I..'-&6'(+M.&'.&!! *))()&'7-33.=-&>!B1&!I`%P!WR!.'!,.'.(1!
G.C1&*.=-&6'(+M.&'.&! *))()&'7-33.=-&>!B1&!A.6'(1=-&>61221(1'++(P!))>=16.(!.'!,.'.(1!
E.&)M-,6!]2C1(M1YP!&+'(-Y^! ').2166-&>!>.(-,C'!)2!*.!.(D.=-83.!.->.&6,C122.&!B1&!*.!M.&6e!>.&.'-,!'.6'-&>P!

>.&'C.(12-.P!2.(6))&=-83.!'C.(12.+'-6,C.!2=1&B)(M-&>!)2!A16-6!B1&!>.&.'-6,C!
2()D-.=P!*-..'-&'.(B.&'-.6'(1'.>-._&!!

V1&)M.*-,-&.! B().>6->&1=.(-&>!B1&!A.211=*.!9-.3'.&P!*).=M1'->.!7-89.!M.*-,-8&').*-.&-&>P!
>.A(+-3!V1&)Y()A)'6!-&!M.&6.=-83!=-,C11M!

O.(6)&1=-6.*!I.*-,-&.! 2()*+,'.&!.&!*-.&6'.&!*-.!>.A(+-3M13.&!B1&!*.!7.'.&6,C12!B1&!>.&)M-,6!.&!
2()'.)M-,6!.&!-&62.=.&!)2!*.!'(.&*6!&11(!7.==&.66!.&!,)&6+M.&'-6M.!)M!)2!..&!
)2!M11'!>.M113'.!11&213!-&!2(.B.&'-.!.&!9)(>!M)>.=-83!'.!M13.&!]@+,C1''.1+P!
"N##^!

S(>11&Y!.&!7..D6.=)&*.(6'.+&.&*.!
'.,C&)=)>-.!

C.(6'.==.&!.&!B.(B1&>.&!B1&!M.&6.=-83.!,.==.&P!7..D6.=!.&!)(>1&.&!

P#-.%+<+*',-.#/+%&I'JJ#<'%*!
i.A122=-,1'-.6!.&!7.A2)('1=.&! -&D)(M1'-.B))(9-.&-&>!>.(-,C'!)2!62.,-D-.3.!9-.3'.&P!2)('1=.&!B))(!+-'7-66.=-&>!

'+66.&!21'-_&'.&!.&!9.=DC+=22()>(1MM1\6P!B-1!C.'!7.A!
;O@P!OE@! .=.3'()&-6,C!*)66-.(6!B))(!)26=1>!.&!+-'7-66.=-&>!B1&!21'-_&'-&D)(M1'-.!'+66.&!

9)(>B.(=.&.(6!.&!9)(>B.(=.&.(!.&!21'-_&'!!
T,C.(M9)(>! >.A(+-3!B1&!,)&6+='!.&!M)&-')(-&>!)2!1D6'1&*!



!

#F!
!

I)A-.=.!1226l!MQ.1='C! 9)(>*-.&6'.&P!>.9)&*C.-*6-&D)(M1'-.P!=..D6'-8=Y1226!)2!6M1('2C)&.!)D!'1A=.'!
Q.1='C!6.&6)(.&P!>1'.71X6!.&!
7.1(1A=.!*.B-,.6!

-&'.==->.&'.!711(&.M-&>66X6'.M.&!*-.!21'()&.&!B1&!A.7.>.&!.&!A.C1&*.=.&!
3+&&.&!C.(3.&&.&!.&!*-.&6'.&!3+&&.&!=.B.(.&P!9)1=6!1=1(M.(-&>!.&!2)6-'-)&.(-&>!

RC+-6*-1>&)6'-6.(-&>! '.,C&-.3!*-.!C.'!M)>.=-83!M113'!*1'!21'-_&'.&!9.=D!*-1>&)6'-6,C.!C1&*.=-&>.&!.&!
6,(..&-&>!B.((-,C'.&e!\M-&-Y=1A)(1')(-+M!11&!C+-6\!

@)M)'-,1! '.,C&-6,C.!7)&-&>1+')M1'-6.(-&>66X6'.M.&P!)2!1D6'1&*!A.*-.&A11(!
`)A)'-,1! 6),-1=.!()A)'6!*-.!M.&6.&!M.'!..&!,)MM+&-,1'-.B.!A.2.(3-&>!.&!

-&'.(1,'-.A.2.(3-&>!C.=2.&!)M!'.!,)MM+&-,.(.&!
!""#"$#%&'$&()*+,+-.! !"#$%&'($&)*%+,($-&."%&/(%'$0Y!"#$%&'()'%&*+,&-'&'.(/&0)-%&'(&'(!&*1*),&'.(

!"#$%!!"#$$%&'()*+%!%!,&()-)*.($,&!"#$!"!%&!!
K-('+1=!`.1=-'X!)D!T.(-)+6!E1M-&>! -&9.'!B1&!B-('+.=.!62.=M.'C)*.&!.&!6-M+=1'-.6!-&!*.!9)(>*-.&6'B.(=.&-&>P!

A-8B))(A..=*!A-8!(.B1=-*1'-.!
G->!*1'1! )26=11&!.&!>.A(+-3!B1&!..&!>()'.!C).B..=C.-*!>.9)&*C.-*6Y!.&!A.C1&*.=-&>6*1'1!
%M1>-&>! *->-'1=.!A..=*B)(M.&*.!'.,C&-.3.&!)M!*.=.&!B1&!C.'!=-,C11M!B-6+..=!7..(!'.!

>.B.&!'$A$B$!M.*-6,C.!*-1>&)6'-.3!.&!7.'.&6,C122.=-83!)&*.(9).3!
P)8#</N45//P#-.%+<+*'#9%/'%/(#/;+"*/:>"+%?/,)7#%*#,&#<(/2'&/+4)4/Q##&#",/#&/)<A/3B5NC/DEFA/3B55C/D6EOA/3B5NC/R"'S*,7)%/#&/)</

:3B53=C/E)%/@#7#"&HQ'S%#%/#&/)<4A/3B5N=/

!

C/J/ "G)=-G-#0+03-!,+#!:%1*0-2$#%=%*3-!
Q.'!11&'1=!]M.*-6,CY^'.,C&)=)>-6,C.!').2166-&>.&!*1'!)&'7-33.=*!7)(*'P!-6!11&9-.&=-83$!@.!
-M2=.M.&'1'-.!B1&!*-.!'.,C&)=)>-._&!A=-8D'!.,C'.(!1,C'.(!A-8!*.!B.(71,C'-&>.&$!@.!`KL!6,C(-8D'!*1'!
m)2!*-'!M)M.&'!]$$$^!*.!)&'7-33.=-&>.&!)2!%WRYB=13!&)>!&-.'!>.=.-*!C.AA.&!')'!9)*1&->.!3(-'-6,C.!
M1661!*1'!62(13.!-6!B1&!..&![*-6(+2'-B.!'.,C&)=)>X\P!M11(!7.=!-6!C.'!-&M-**.=6!..&![D1,-=-'1'-&>!
'.,C&)=)>X\m!]@+,C1''.1+!.'!1=$P!"N##^$!@.!B.(71,C'-&>!-6!*1'!&-.+7.!'.,C&)=)>-6,C.!').2166-&>.&P!
9)7.=!-&!*.!,+(1'-.B.!1=6!*.!2(.B.&'-.B.!9)(>P!..&!>()'.(.!-M21,'!>11&!C.AA.&!*1&!')'!*+6B.(!C.'!
>.B1=!-6$!!

Q.'!C+-*->.!A..=*!-6!*1'!.(!B..=!>._<2.(-M.&'..(*!7)(*'!.&!.(!..&!>())'!11&'1=!2-=)'2()8.,'.&!=)2.&$!
@.!B.('11=6=1>!B1&!2-=)'6!&11(!*.!()+'-&.!B1&!*.!9)(>)(>1&-61'-.!B.(=))2'!.,C'.(!&-.'!6).2.=!]L)&I7P!
"N#HP!2$!Jf!V1+'1!.'!1=P!"NNJ^$!mI..(!*1&!*(-.371('!B1&!*.!-&&)B1'-.6!-&!*.!9)(>!A=-83'!&-.'!'.!
D+&,'-)&.(.&!-&!*.!6.''-&>!711(-&!*.9.!').>.216'!9)+!M).'.&!7)(*.&!.&!A=-8D'!C-.(*))(!)&>.A(+-3'$!
S2!*-'!M)M.&'!-6!.(!9)7.=!62(13.!B1&!&)>!)&B)=*).&*.!+-'>.3(-6'1==-6..(*.!9)(>'.,C&)=)>-.!1=6!B1&!
)&B)=*).&*.!'.,C&)=)>-6,C!-&9-,C'!.&!3+&*.!A-8!*.!1('6!)D!B.(2=..>3+&*->.n$!]QW0!5ThQP!"N#"^$!
U-'7-66.=-&>!B1&!'.,C&)=)>-6,C.!-&&)B1'-.6!'+66.&!1D*.=-&>.&!B1&!9)(>-&6'.==-&>.&!.&!9)(>-&6'.==-&>!
)&*.(=-&>!-6!&-.'!B1&9.=D62(.3.&*$!@1'!3)M'!.&.(9-8*6!*))(!C.'!)&'A(.3.&!B1&!6'1&*11(*-61'-.P!
1&*.(9-8*6!*))(!*.!A.2.(3-&>.&!-&!A.6'11&*.!B)(M.&!B1&!D-&1&,-.(-&>$!Q.'!>.A(.3!11&!B.('()+7.&!
B1&!M.&6.&!)2!*.!7.(3B=).(!-&!*.!&-.+7.!9)(>'.,C&)=)>-._&!.&!C.'!M).-=-83!11&!3+&&.&!')&.&!B1&!
*.!.DD.,'-B-'.-'!B1&!*-.!'.,C&)=)>-._&P!9-8&!*11(!)&*.(!M..(!*.A.'!11&$!

!

!

!

!

!

!

!

!



!

#J!
!

!"#$%&"''(%)*2$34%.1.)(634$*.%'/(00$1(%)$%*(%*8$*9.-)*
*

• %&!*.!9)(>!9-8&!6'..*6!M..(!B)(M.&!B1&!'.,C&)=)>-.').2166-&>.&!'.!9-.&P!9)1=6e!.Q.1='CP!
MQ.1='CP!*)M)'-,1P!9.=DM)&-')(-&>!.&!>.&)M-,6$!

• %&'.(&1'-)&11=!B.(>.=-83.&*!)&*.(9).3!=11'!9-.&!*1'!V.*.(=1&*!B))()2!=))2'!-&!C.'!A.&+''.&!
B1&!9)(>'.,C&)=)>-.$!

• K.(71,C'-&>!-6!*1'!*.!-&9.'!B1&!'.,C&)=)>-.e!
Y *.!.DD.,'-B-'.-'!.&!.DD-,-_&'-.!B1&!C.'!9)(>2(),.6!B.(>())'f!711(*))(!)&*.(!M..(!*.!

9)(>+-'>1B.&!1D&.M.&f!
Y *.!B(-8C.-*!B1&!*.!9)(>,=-_&'!B.(>())'!.&!*.!9)(>,=-_&'!M..(!.->.&!(.>-.!>..D'!)B.(!9-8&!)D!

C11(!9-.3'.f!
Y 3.'.&9)(>!31&!D1,-=-'.(.&$!

• R.,C&)=)>-6,C.!').2166-&>.&!C.AA.&!&+!B))(1=!..&!)&*.(6'.+&.&*.!D+&,'-.$!S2!*.!=1&>.(.!
'.(M-8&!9+==.&!'.,C&)=)>-6,C.!').2166-&>.&!M..(!-&>(-82.&!)2!*.!2(-M1-(.!9)(>!.&!
1(A.-*6B.(B1&>.&*!9-8&$!

• V+!.&!-&!*.!&1A-8.!').3)M6'!7)(*.&!.(!M..(!M.*-6,CY'.,C&)=)>-6,C.!').2166-&>.&!
)&'7-33.=*$!@.9.!)&'7-33.=-&>.&!B)=>.&!.=311(!6'..*6!6&.==.(!)2!.&!9-8&!M..(![*-6(+2'-B.\!
B1&!31(13'.($!

• %M2=.M.&'1'-.!.&!1,,.2'1'-.!B1&!'.,C&)=)>-6,C.!').2166-&>.&!-&!*.!9)(>!A=-8B.&!1,C'.(!A-8!
*.!)&'7-33.=*.!M)>.=-83C.*.&$!!

!

! !



!

"N!
!

J/ M#08355-=3#*-#!++#!'-!++#?%':39'-!,+#!'-!:%1*!
!

;<'.(&.!)&'7-33.=-&>.&P!..&!B.(1&*.(.&*.!9)(>B(11>!.&!&-.+7.!').2166-&>.&!B1&!'.,C&)=)>-.!-&!*.!
9)(>!C.AA.&!>.B)=>.&!B))(!C.'!11&A)*!.&!*.!)(>1&-61'-.!B1&!*.!9)(>$!L.!9-8&!B1&!-&B=).*!)2!*.!
9)(>+-'>1B.&P!C.'!9)(>11&A)*P!*.!)(>1&-61'-.!B1&!*.!9)(>M1(3'!.&!*.!M1,C'62)6-'-.!B1&!*.!*-B.(6.!
6'13.C)=*.(6!9)1=6!)B.(C.*.&P!B.(9.3.(11(6!.&!3).2.=)(>1&-61'-.6$!

!

J/./ L-1&*'13#*-#!:%1*&30*+,-#!
SB.(!C.'!1=>.M..&!>.=*'!*1'!*.!+-'>1B.&!B))(!9)(>!M..A.7.>.&!M.'!C.'!7.=B11('6&-B.1+$!E().-'!*.!
7.=B11('P!*1&!>().-.&!))3!*.!+-'>1B.&!B))(!9)(>$!V..M'!*.!7.=B11('!1DP!*1&!*1=.&!*.!+-'>1B.&$!
i.=B11('!-6!.,C'.(!&-.'!*.!.&->.!D1,')(!*-.!B1&!-&B=).*!-6!)2!*.!C))>'.!B1&!*.!9)(>+-'>1B.&$!S)3!
*.M)>(1D-6,C.!)&'7-33.=-&>.&P!A.=.-*6B.(1&*.(-&>.&!.&!*.!-&9.'!B1&!'.,C&)=)>-.!9-8&!B1&!-&B=).*$!!

@.!1D>.=)2.&!*.,.&&-1!9-8&!*.!3)6'.&!B))(!9)(>!.&!7.=9-8&!811(=-836!D)(6!>.6'.>.&$!%&!#JJJ!-6!-&!
V.*.(=1&*!A-8&1!//!M-=81(*!.+()!+-'>.>.B.&!11&!>.9)&*C.-*6Y!.&!7.=9-8&69)(>$!%&!"N#"!716!*1'!1=!
M..(!*1&!C.'!*+AA.=.P!&1M.=-83!J"P?!M-=81(*!.+()$!@1'!716!HP?!2(),.&'!M..(!*1&!C.'!811(!*11(B))(!
]WGTP!"N#HP!21>$!"N^$!@.!+-'>1B.&!B))(!)+*.(.&9)(>!.&!>.C1&*-,12'.&9)(>!9-8&!-&!"N#"!9.=D6!M.'!
M..(!*1&!#N!2(),.&'!>.6'.>.&!B.(>.=.3.&!M.'!C.'!811(!*11(B))($!;b&!B1&!*.!))(913.&!B1&!*.9.!
6'-8>-&>!-6!*1'!&11(!B.(C)+*-&>!M..(!M.&6.&!..&!-&*-,1'-.!B))(!..&!9711(*.(.!B)(M!B1&!9)(>!3(.>.&!
]WGTP!"N#HP!2$!"#^$!!

Q.'!`%KI!B))(62.='!*1'!1=6!*.9.!'(.&*!B1&!6'-8>.&*.!+-'>1B.&!*))(9.'!*.!9)(>+-'>1B.&!9+==.&!6'-8>.&!
&11(!)&>.B..(!F$4NN!.+()!2.(!2.(6))&!-&!"NHN!]`%KIP!"N#/0^$!R.(!B.(>.=-83-&>e!%&!"N#"!71(.&!*.!
9)(>+-'>1B.&!2.(!C))D*!B1&!*.!A.B)=3-&>!)&>.B..(!4$NNN!.+()$!@-'!9)+!-&C)+*.&!*1'!*.!9)(>!
+-'.-&*.=-83!)&A.'11=A11(!7)(*'$!@.!B.(71,C'-&>!-6!*1'!*.9.!'(.&*!B1&!>().-.&*.!+-'>1B.&!91=!7)(*.&!
1D>.A)>.&!*))(!B.(>11&*.!-&>(.2.&!-&!*.!6'(+,'++(!B1&!*.!V.*.(=1&*6.!>.9)&*C.-*69)(>P!9)1=6!*.!
*.,.&'(1=-61'-.!B1&!*.!9)(>'13.&!.&!371=-'1'-.B.!.&!371&'-'1'-.B.!)&'7-33.=-&>.&!-&!*.!B(11>!&11(!
9)(>$!!

!

J/6/ E-1(2$&3,3#*!3#!0+5-#!-#!@&#203-(!
@))(!..&!B.(1&*.(.&*.!9)(>B(11>!'(.*.&!6+A6'-'+'-.!.&!'113C.(6,C-33-&>!)2!.&!B.(6,C+-B.&!'13.&!.&!
D+&,'-.6!A-&&.&!C.'!9)(>11&A)*$!

J/6/./ N&?(030&03-!
T+A6'-'+'-.!B1&!9)(>!-6!1=!6-&*6!*.!81(.&!9.B.&'->!..&!A.=1&>(-83!'C.M1!-&!C.'!>.9)&*C.-*69)(>A.=.-*!
]K1&!@-83!.'!1=P!"N#H^$!mT+A6'-'+'-.!-6!C.'!*).=A.7+6'!.&!*).=>.(-,C'!B.(B1&>.&!B1&!..&!B))(9-.&-&>!
*))(!..&!1&*.(6))('->.!B))(9-.&-&>P!711(A-8!*.!))(62()&3.=-83.!D+&,'-.!B.(B+=*!A=-8D'$!@.!
B.()&*.(6'.==-&>!-6!*11(A-8!*1'!6+A6'-'+'-.!*).=M1'->C.-*67-&6'!)2=.B.('!)&*.(!>.=-83A=-8B.&*.!)D!
A.'.(.!371=-'.-'n!]V.*.(=1&*6.!L)(>1+')(-'.-'!]VL1^P!"N#"P!2$!#H^$!

T+A6'-'+'-.!-6!>.(-,C'!)2!C.'!B.(3(-8>.&!B1&!*.!8+-6'.!9)(>!)2!*.!8+-6'.!2=.3!*))(!*.!.&.!
9)(>B))(9-.&-&>!'.!B.(B1&>.&!*))(!..&!1&*.(.P!>).*3)2.(.P!9)(>B))(9-.&-&>$!Q.'!7)(*'!>.9-.&!1=6!
..&!M1&-.(!)M!.DD-,-_&'.(!.&!*).=M1'->.(!9)(>!'.!B.(=.&.&$!T+A6'-'+'-.!B-&*'!2=11'6!B-1!B.(6,C+-B-&>!
-&!C.'!11&A)*!B1&!9)(>B))(9-.&-&>.&!B1&+-'!*.!'7..*.!=-8&!&11(!*.!..(6'.!=-8&P!A-&&.&!*.!..(6'.!=-8&!
.&!B1&!*.!..(6'.!=-8&!&11(!*.![&+=*.\!=-8&!]9.=DM1&1>.M.&'!.&!-&D)(M.=.!9)(>B.(=.&-&>^$!!



!

"#!
!

E)%2'&/(#/&I##(#/<'S%/%))"/(#/##",&#/<'S%!
511>,)M2=.<.!9)(>!-6!9)(>!*-.!*))(!*.!..(6'.!=-8&P!*.!C+-61('6.&P!B.(9)(>*!7)(*'$!@.9.!9)(>!-6!*-,C'!A-8!
*.!9)(>,=-_&'!>.)(>1&-6..(*$!Q+-61('6.&!9-8&!C.'!..(6'.!11&62(..32+&'$!V116'!*1'!9.!=11>,)M2=.<.!
9)(>!B.(=.&.&P!B.(B+==.&!C+-61('6.&!))3!..&!2))('71,C'.(6D+&,'-.$!Q.'!B.(6'.(3.&!B1&!*.!..(6'.!=-8&!
.&!C.'!'.(+>A(.&>.&!B1&!C.'!11&'1=!B.(7-89-&>.&!&11(!*.!'7..*.!=-8&!6'11'!1=!81(.&!C))>!)2!*.!
1>.&*1!B1&!C.'!>.9)&*C.-*69)(>A.=.-*P!9)7.=!-&!V.*.(=1&*!1=6!-&'.(&1'-)&11=!]K1&!@-83!.'!1=$P!"N#H^$!
;.&!>.B)=>!B1&!*-'!A.=.-*!-6!*1'!.(!..&!>()'.!.&!,)M2=.<.!9)(>B(11>!-6!)&'6'11&P!711(*))(!*.!
C+-61('6.&9)(>!)&*.(!*(+3!-6!3)M.&!'.!6'11&$!T+A6'-'+'-.!A(.&>'!>()'.!B.(1&*.(-&>.&!M.'!9-,C!M..!
B))(!..(6'.=-8&69)(>B.(=.&.(6$!Q.'!B(11>'!)M!C.=*.(.!1D62(13.&!'+66.&!'7..*.Y!.&!
..(6'.=-8&69)(>B.(=.&.(6P!)M!B.('()+7.&!-&!.=311(!.&!)M!(.62.,'!B))(!.=311(6!3.&&-6!.&!
B11(*->C.*.&!]K1&!@-83!.'!1=$P!"N#H^$!E.)(>1&-6..(*.!61M.&7.(3-&>6Y!.&!)B.(=.>6'(+,'+(.&!.&!>).*.!
-&D)(M1'-.)B.(*(1,C'!M).'.&!,.&'(11=!6'11&!-&!*.!(.=1'-.!'+66.&!C+-61('6!]..(6'.!=-8&^!.&!M.*-6,C!
62.,-1=-6'!]'7..*.!=-8&^$!

E)%/(#/##",&#/<'S%/%))"/(#/T%2<(#U/<'S%/

%&!*.!&+=*.!=-8&!B.(B+==.&!>.M..&'.&!..&!()=!*))(!,)==.,'-.B.!B))(9-.&-&>.&!'.!)(>1&-6.(.&!]-&B).(-&>!
iM)P!"N#/^$!S)3!9)(>!.&!)&*.(6'.+&-&>!B1&+-'!C.'!.->.&!6),-1=.!&.'7.(3!B1==.&!)&*.(!
&+=*.=-8&69)(>$!;(!7)(*'!..&!>()'.(!A.().2!)2!*.!A+(>.(!>.*11&!)M!)2=)66-&>.&!'.!9).3.&!-&!.->.&!
3(-&>!.&!B-1!9.=D(.*911MC.-*$!@))(!A.B)(*.(-&>!B1&!9.=DM1&1>.M.&'!.&!*))(!2(.B.&'-.!B-&*'!.(!..&!
B.(6,C+-B-&>!B1&!9)(>!2=11'6!B1&!*.!..(6'.!&11(!*.!&+=*.!=-8&$!@.9.!A.7.>-&>!6=+-'!.&.(9-8*6!11&!A-8!*.!
A.C).D'.!B1&!9)(>,=-_&'.&!11&!.->.&!(.>-.!.&!9)(>!*-,C'.(!A-8!C+-6P!1&*.(9-8*6!A-.*'!*-'!M)>.=-83C.*.&!
B))(!*.!A.2.(3-&>!B1&!9)(>3)6'.&$!

@.!V.*.(=1&*6.!L)(>1+')(-'.-'!]VL1^!,)&6'1'..(*.!&11(!11&=.-*-&>!B1&!C11(!I1(3'6,1&!k.'.&9)(>!.&!
0*B-.6!T+A6'-'+'-.!]"N#"^!*1'!.(!]&)>^!M..(!6+A6'-'+'-.!'.!(.1=-6.(.&!-6$!K))(711(*.!-6!*11(A-8!7.=!
B.(6'.(3-&>!B1&!61M.&7.(3-&>!A-&&.&!*.!9)(>!.&!B.(A.'.(-&>!B1&!*.!)(>1&-61'-.>(11*!B1&!*.!9)(>$!!

J/6/6/ L++5$-1(2$3553#*!
L-.3'.A..=*.&!B.(1&*.(.&!.&!*.!)(>1&-61'-.!B1&!*.!>.9)&*C.-*69)(>!B.(1&*.('P!711(*))(!'13.&!
A-&&.&!*.!9)(>B.(=.&-&>!B.(6,C+-B.&!.&!'113C.(6,C-33-&>!&)*->!-6$!R113C.(6,C-33-&>!-6!*))(!C.'!`KL!
>.*.D-&-..(*!1=6![C.'!6'(+,'+(..=!C.(B.(*.=.&!B1&!'13.&!'+66.&!B.(6,C-==.&*.!A.().2.&\!]`KLP!"NN"^$!
L)(>2()D.66-)&1=6!)2>.=.-*!)2!MA)Y&-B.1+!B).(.&!6'..*6!B13.(!'13.&!+-'!*-.!*-,C'.(!A-8!CA)Y&-B.1+!
*1&!MA)Y&-B.1+!=->>.&$!QA)Y)2>.=.-*.!2()D.66-)&1=6!&.M.&!6'..*6!B13.(!'13.&!)B.(!B1&!1,1*.M-,-$!
mK..=!B)(M.&!B1&!'113C.(6,C-33-&>!*-.!..&!211(!811(!>.=.*.&!&-.+7!71(.&P!9-8&!-&M-**.=6!>.7))&!
>.7)(*.&$!@.&3!11&!*.!2(13'-83166-6'.&'!*-.!'13.&!)B.(&..M'!B1&!*.!C+-61('6!.&!*.!M)&*CX>-_&-6'!
*-.!6'..*6!M..(!'13.&!)B.(&..M'!B1&!*.!'1&*1('6n!]`KLP!"N##W^$!

S)3!B.(1&*.(-&>.&!-&!*.!)(>1&-61'-.!B1&!*.!9)(>!=.-*.&!')'!B.(6,C+-B-&>.&!-&!'13.&$!L)!C.AA.&!
B.(2=..>3+&*->.&!.&!B.(9)(>.&*.&!..&!()=!>.3(.>.&!-&!*.!)(>1&-61'-.!B1&!1,'-B-'.-'.&!B1&!
B(-87-==->.(6!.&!M1&'.=9)(>.(6$!

J/6/C/ O)*1+'-!?-1%-)()1%@3-=!-#!%)=-3'3#*(-3(-#!
@))(!6+A6'-'+'-.!.&!C.(6,C-33-&>!B1&!'13.&!7)(*.&!.(!C)>.(.!.-6.&!>.6'.=*!11&!*.!9)(>2()D.66-)&1=6$!
@-'!B(11>'!)M!..&!+2>(1*.!B1&!*.!A.().262()D-.=.&!.&!A.().26)2=.-*-&>.&$!%&!6)MM->.!A.().2.&!-6!
.(!1=!.<'(1!.<2.('-6.!').>.B).>*!11&!C.'!A.6'11&*.!A.().262()D-.=$!;.&!B))(A..=*!*11(B1&!-6!*.!
+-'A(.-*-&>!B1&!C.'!A.().262()D-.=!B1&!*.!B.(2=..>3+&*->!62.,-1=-6'!M.'!B.(2=..>3+&*->.!.&!
,)r(*-&.(.&*.!'13.&!)2!7)Y&-B.1+$!S)3!A.().26)2=.-*-&>.&!B(1>.&!)M!..&!+2>(1*.$!L)!7-==.&!
DX6-)'C.(12.+'.&!C+&!A.().26)2=.-*-&>!+2>(1*.&!&11(!..&!1,1*.M-6,C.!A16-6)2=.-*-&>!]K1&!K=-.'!.'!
1=P!"N#H^$!!



!

""!
!

@.!`11*!B))(!*.!K)=36>.9)&*C.-*!.&!L)(>!1*B-6..(*.!1=!-&!"N##!)M!*.!-&C)+*!B1&!)2=.-*-&>.&!.&!
A.().2.&!-&!*.!9)(>!'.!+2>(1*.&P!)2*1'!').3)M6'->.!9)(>B.(=.&.(6!A.'.(!').>.(+6'!9-8&!)M!'13.&!)2!
C.'!>.A-.*!B1&!9-.3'.2(.B.&'-.!.&!=1&>*+(->.!)&*.(6'.+&-&>!B1&!,C()&-6,C!9-.3.&!+-'!'.!B).(.&$!@.!
B16'.!A.().26*)M.-&.&!M).'.&!B.(*7-8&.&P!9)*1'!.(!..&!1D>.6=1&3'.!A.().2.&6'(+,'++(!)B.(A=-8D'$!
`.6+='11'e!m*.!9)(>,=-_&'!3(-8>'!9)(>!)2!M11'!B1&!..&!9)(>B.(=.&.(!*-.!*.!3.&&-6!.&!3+&*.!C..D'!*-.!
&)*->!9-8&!B))(!9-8&!A.C1&*.=-&>n!]ciEP!"N##P!2$!:H^$!

!

J/C/ P3-&8-!%1*+#3(+03-,%1G-#!3#!'-!:%1*!
@.!)(>1&-61'-.!B1&!*.!9)(>!A.7..>'!M..!M.'!*.!)&'7-33.=-&>!11&!*.!B(11>9-8*.$!

J/C/./ F%1*,-1=-#3#*!3#!'-!,%1G!,+#!5-0-#:%1*!
@))(!C.'!,)M2=.<.(!7)(*.&!B1&!*.!9)(>B(11>!7)(*'!9)(>!6'..*6!B13.(!B.(=..&*!A-&&.&!..&!&.'7.(3!
B1&!B.(6,C-==.&*.!11&A-.*.(6P!*-.!1==.&!..&!*..=!B1&!*.!9)(>B(11>!)2!9-,C!&.M.&$!@.9.!M1&-.(!B1&!
9)(>B.(=.&-&>!7)(*'!3.'.&9)(>!>.&).M*$!mk.'.&9)(>!-6!..&!B.(91M.='.(M!B))(!C.'!=.B.(.&!B1&!9)(>!
11&!..&!21'-_&'!M.'!..&!,C()&-6,C.!11&*).&-&>P!711(A-8!*.9.!9)(>!..&!61M.&C1&>.&*!>.C..=!-6!B1&!
9)(>-&621&&-&>.&!+-'>.B).(*!*))(!B.(6,C-==.&*.!'X2.&!9)(>11&A-.*.(6!]9)1=6!..&!C+-61('6P!
DX6-)'C.(12.+'P!*-_'-6'^$!@.!21'-_&'!B)(M'!C.'!M-**.=2+&'!.&!-6!))3!..&!A.=1&>(-83.!
M.*.A.C1&*.=11(n!]VL1P!"N#"^$!

;(!A.6'11&!B.(6,C-==.&*.!B)(M.&!B1&!3.'.&9)(>$!S2!*-'!M)M.&'!7)(*'!3.'.&9)(>!-&!*.!M..6'.!
>.B1==.&!>.,)r(*-&..(*!*))(!9)(>>().2.&!)D!..&!>.9)&*C.-*6,.&'(+M$!%&!*.!2.(-)*.!"NNJY"N#H!-6!
C.'!11&'1=!9)(>>().2.&!6'.(3!').>.&)M.&!]VL1P!"N#/^$!mL)(>>().2.&!9-8&!)(>1&-61'-.6!B1&!
)B.(7.>.&*!..(6'.=-8&69)(>11&A-.*.(6!*-.!M.'!9)(>B.(9.3.(11(6!,)&'(1,'.&!6=+-'.&!)M!*.!
,C()&-6,C.!9)(>!-&!..&!A.211=*.!(.>-)!'.!,)r(*-&.(.&!.&!+-'!'.!B).(.&$!@.!9)(>B.(9.3.(11(!3))2'!
9)(>!-&!A-8!*.!9)(>>().2!]C))D*11&&.M.(^$!@.!9)(>>().2!3))2'!B.(B)=>.&6!*.!A.&)*->*.!)&*.(*.=.&!
-&!A-8!*.!A.'()33.&!9)(>11&A-.*.(6!])&*.(11&&.M.(6^n!]VL1P!"N#/P!2$!#/^$!!

k.'.&9)(>!A-.*'!..&!M+='-*-6,-2=-&1-(.!11&213$!Q.'!>().-.&*.!11&'1=!9)(>,=-_&'.&!*1'!M..(*.(.!
11&*).&-&>.&!C..D'P!B(11>'!C-.()M$!@.!-&9.'!B1&!.&3.=!62.,-1=-6'-6,C.!3.&&-6!B)=*).'!&-.'!M..($!
k.'.&9)(>!B.(.-6'!61M.&7.(3-&>!'+66.&!9)(>B.(=.&.(6!.&!,)r(*-&1'-.!B1&!*.!9)(>$!K1&!
9)(>2()D.66-)&1=6!7)(*.&!*11(M..!1&*.(.!B11(*->C.*.&!.&!,)M2.'.&'-.6!>._-6'$!k.'.&9)(>!=.-*'!')'!
..&!B.(6,C+-B-&>!-&!11&A)*!'+66.&!..(6'.Y!.&!'7..*.=-8&69)(>$!%&!*.!').3)M6'!91=!*+-*.=-83.(!7)(*.&!
7-.!7.=3.!9)(>B(1>.&!)2213'$!

J/C/6/ Q%GG-123+=3(-13#*!-#!(2$++=,-1*1%03#*!
@.!C+-*->.!B.(*-.&Y!.&!A.*(-8D6M)*.==.&!-&!*.!9)(>!6'11&!)&*.(!*(+3!.&!.(!-6!A.C).D'.!11&!..&!
.DD-,-_&'P!371=-'1'-.D!C))>6'11&*!.&!A.'11=A11(!9)(>6'.=6.=!]%VE!;,)&)M-6,C!G+(.1+P!"N#H^$!%&&)B1'-.P!
6,C11=B.(>()'-&>!.&!6'1&*11(*-61'-.!7)(*.&!6'..*6!A.=1&>(-83.(!B))(!*.!'(1&6D)(M1'-.!&11(!..&!
A.*(-8D6M1'->!11&>.6'++(*.!6.,')($!;(!B-&*'!3.'.&B)(M-&>!.&!6,C11=B.(>()'-&>!2=11'6P!.(!7)(*.&!
D(1&,C-6.Y,)&,.2'.&!)&'7-33.=*!.&!11&A-.*.(6!B1&!A+-'.&!*.!9)(>!A.'(.*.&!*.!9)(>M1(3'!]O1&'.-1P!
"N#"f!%VE!;,)&)M-6,C!G+(.1+P!"N#H^$!

%&!*.!1D>.=)2.&!81(.&!3.&'!*.!M1(3'!B1&!*.!'C+-69)(>11&A-.*.(6!..&!').'(.*-&>!B1&!B.=.!&-.+7.!
9)(>11&A-.*.(6$!@.!iM)!*7-&>'!>.M..&'.&!)M!)2&-.+7!'.!>11&!11&A.6'.*.&$!@-'!A-.*'!31&6.&!
B))(!&-.+7.!9)(>11&A-.*.(6!]0+')(-'.-'!W)&6+M.&'!.&!I1(3'P!"N#/^$!Q.'!%VE!;,)&)M-6,C!G+(.1+!
]"N#/^!9-.'!*.!>())'6'.!').&1M.!B1&!11&A-.*.(6!B1&!'C+-69)(>!.&!M11'6,C122.=-83.!*-.&6'B.(=.&-&>!
-&!*.!)+*.(.&Y!.&!>.C1&*-,12'.&9)(>$!K113!A.'(.D'!C.'!21('-,+=-.(.!11&A-.*.(6$!K))(A..=*.&!9-8&!
&-.+7.!9)(>)(>1&-61'-.6!1=6![L)(>A).(*.(-8.&\!.&!*.![L)(>G++('T+2.(\!]L)&I7P!"N#/^$!@11(&116'!



!

"H!
!

A+&*.=.&!A.6'11&*.!9)(>11&A-.*.(6!C+&!3(1,C'.&!.&!(-,C'.&!>.91M.&=-83!&-.+7.!)(>1&-61'-.6!)2$!
K))(A..=*.&!*11(B1&!9-8&!12)'C.3.(6D(1&,C-6.3.'.&6!.&!>.Z&'.>(..(*.!..(6'.=-8&6,.&'(1!]O1&'.-1P!
"N#"^$!%&!C+&!>.A+&*.=*.!B)(M!6'11&!9-8!6'.(3.(!-&!*.!)&*.(C1&*.=-&>.&!M.'!>.M..&'.&!.&!
9)(>B.(9.3.(11(6!]%VE!;,)&)M-6,C!G+(.1+P!"N#/^$!

Q.'!0M.(-311&6.!O7W!Q.1='C!`.6.1(,C!%&6'-'+'.!B))(62.='!-&!C.'!(122)('![Q.1='C,1(.\6!&.7!.&'(1&'6f!
iC)!7-==!A.!'C.!-&*+6'(X\6!0M19)&$,)Ms\!*1'!*.!0M.(-311&6.!9)(>M1(3'!-&!*.!3)M.&*.!'-.&!811(!
)B.(62).=*!91=!7)(*.&!*))(!&-.+7.!11&A-.*.(6!+-'!1&*.(.!6.,')(.&!9)1=6!(.'1-=P!%WRP!
'.=.,)MM+&-,1'-.!.&!,)&6+M.&'.&2()*+,'.&!]O7WP!"N#/f!TM1('Q.1='CP!"N#/^$!I1(3.'-&>3.&&-6P!
A(1&*-&>!.&!7.(.=*7-8*.!6,C11=>())''.!6'.='!*.9.!11&A-.*.(6!-&!6'11'!)M!6&.=!.&!1*.d+11'!-&!'.!
62.=.&!)2!A.C).D'.&!B1&!,)&6+M.&'.&$!Q.'!-6!C..=!>).*!*.&3A11(!*1'!*.9.!)&'7-33.=-&>!))3!)2!*.!
V.*.(=1&*6.!9)(>M1(3'!>11'!2=11'6B-&*.&$!!

O)6-'-.B.!>.B)=>.&!B1&!&-.+7.!').'(.*.(6!9-8&!*1'!9.!*X&1M-.3!.&!B.(&-.+7-&>!-&!*.!6.,')(!A(.&>.&!
.&!*.!A.'11=A11(C.-*!.&!*).=M1'->C.-*!B1&!*.!9)(>!3+&&.&!B.(>()'.&$!@1'!-6!&+!&)>!)&B)=*).&*.!
C.'!>.B1=!]O1&'.-1P!"N#"^$!@1'!3)M'!*..=6!)M*1'!*.!B))(711(*.&!)M!*1'!'.!3+&&.&!(.1=-6.(.&P!9)1=6!
>).*.!D-&1&,-.(-&>!B1&!*.!9)(>P!6+A6'-'+'-.!.&!)&*.(&.M.(6371=-'.-'.&P!]&)>^!)&B)=*).&*.!11&7.9->!
9-8&$!

@.!)23)M6'!B1&!&-.+7.!]21('-,+=-.(.^!11&A-.*.(6!C..D'!.,C'.(!))3!..&!9)(>7.33.&*.!31&'$!Q.'!
A(.&>'!(-6-,)\6!B))(!*.!B.-=->C.-*!B1&!9)(>1D&.M.(6!M.'!9-,C!M..!]%ELP!"NNJ^$!;(!-6!>..&!7.''.=-83!
B.(2=-,C'.!(.>-6'(1'-.!B))(!*.9.!11&A-.*.(6!]B(-87-==->.!(.>-6'(1'-.!-&!C.'!9)(>(.>-6'.(!-6!7.=!M)>.=-83^$!
@11(&116'!-6!.(!C.'!(-6-,)!*1'!C.'!2.(6)&..=!)&B)=*).&*.!').>.(+6'!-6!B))(!*.!'13.&!*-.!9-8!M).'.&!
+-'B).(.&$!

J/C/C/ M1*+#3(+03-*1%%00-!-#!%#'-1#-G-1(2$+)!!
%&!"N#H!71(.&!.(!A-8&1!'7..!3..(!9)!B..=!9)(>11&A-.*.(6!1=6!-&!"N#"$!Q.'!>()'.!11&'1=!6'1('.(6!)2!*.!
9)(>M1(3'!A=-83'!B))(!C.'!>())'6'.!*..=!+-'![C.(-&'(.*.&*\!9)(>2.(6)&..=!'.!A.6'11&$!L-8!A.>.B.&!9-,C!
M.'!&1M.!)2!*.!M1(3'!B1&![)B.(->.!1MA+=1&'.!>.9)&*C.-*69)(>\!.&![21(1M.*-6,C.!2(13'-83.&\!]%VE!
;,)&)M-6,C!G+(.1+P!"N#/^$!!

@.!>(1D-.3![S(>1&-61'-.6!-&!*.!9)(>!"N#/\!-&!D->++(!/$#!>..D'!..&!)B.(9-,C'!B1&!1==.!)(>1&-61'-.6!-&!*.!
9)(>!]>.9)&*C.-*69)(>P!B.(2=.>-&>!.&!9)(>!M.'!)B.(&1,C'-&>!.&!7.=9-8&69)(>!9)&*.(!)B.(&1,C'-&>^!.&!
C+&!)(>1&-61'-.>())''.!-&!"N#/$!S2B1==.&*!-&!*.9.!>(1D-.3!-6e!

• Q.'!11&'1=!)(>1&-61'-.6!-&!*.!9)(>!-6!11&9-.&=-83!>.6'.>.&!6-&*6!"NN?f!B1&!A-8&1!//$NNN!&11(!
)&>.B..(!###$NNN!)(>1&-61'-.6$!@.9.!').&1M.!-6!B))(1=!9-,C'A11(!-&!*.![E.9)&*C.-*69)(>\!.&!
[i.=9-8&69)(>!9)&*.(!)B.(&1,C'-&>\$!

• @.!>.9)&*C.-*69)(>!A.6'11'!-&!"N#/!+-'!C.'!>())'6'.!11&'1=!)(>1&-61'-.6$!T-&*6!"NN?!-6!C.'!
11&'1=!)(>1&-61'-.6!A-8&1!M.'!"4N!2(),.&'!>.6'.>.&$!S&>.B..(!'7..*.(*.!B1&!*-.!
)(>1&-61'-.6!9-8&!21(1M.*-6,C.!2(13'-83.&$!%&!"NN?!-6!*-'!11&*..=!)&>.B..(!*.!C.=D'$!Q.'!
11&'1=!21(1M.*-6,C.!2(13'-83.&!-6!B.(*(-.*+AA.=*!6-&*6!"NN?$!

• Q.'!11&'1=!)(>1&-61'-.6!-&!*.!6+A6.,')(![K.(2=.>-&>!.&!9)(>!M.'!)B.(&1,C'-&>\!-6!M.'!
?N!2(),.&'!').>.&)M.&!-&!*.!1D>.=)2.&!?!811($!

• %&!*.!1D>.=)2.&!?!811(!-6!C.'!11&'1=!-&6'.==-&>.&!-&!*.![i.=9-8&69)(>!9)&*.(!)B.(&1,C'-&>\!
B.(*(-.*+AA.=*$!

!



!

"/!
!

!

1'*22"/V45/ W"*)%',)&'#,/'%/(#/;+"*/#%/+"*)%',)&'#*"++&&#/'%/3B5V/:>"+%?/8#I#"J'%*/L>G/G&)&<'%#=/

!

U-'!D->++(!/$"!A=-83'!*1'!-&!*.!2.(-)*.!"NN?!')'!.&!M.'!"N#/!*.!6+A6.,')(.&!>.9)&*C.-*69)(>!.&!
7.=9-8&69)(>!9)&*.(!)B.(&1,C'-&>!>()'.&*..=6!+-'!bb&2-''.(6!A.6'11&$!%&!*.!B.(2=.>-&>!.&!9)(>!M.'!
)B.(&1,C'-&>\!9-8&!.(!(.=1'-.D!B..=!!bb&2-''.(6!b&!B..=!>()'.(.!-&6'.==-&>.&$!

1'*22"/V43/ @#7'((#<(#/+"*)%',)&'#*"++&&#/3BBXH3B5V4/Y#*#%()/I#"J;)7#/!#",+%#%/;'#/0'*22"/V45/:>"+%?/8#I#"J'%*/

L>G/G&)&<'%#=/

%&!D->++(!/$H!-6!*.!)(>1&-61'-.>())''.!B1&!B.(6,C-==.&*.!21(1M.*-6,C.!2(13'-83.&!7..(>.>.B.&$!%&!
"N#/!7)(*'!A-8&1!F?!2(),.&'!B1&!*.!21(1M.*-6,C.!2(13'-83.&!>.(+&*!*))(!bb&!2.(6))&$!I.'!&1M.!
*.!2(13'-83.&!B1&!26X,C)=)>.&!.&!)B.(->.!21(1M.*-6,C.!2(13'-83.&!7)(*.&!B113!*))(!9.=D6'1&*->.&!
>.(+&*P!&1M.=-83!M..(!*1&!JN!2(),.&'$!K1&!*.!DX6-)'C.(12.+'.&!.&!B.(=)63+&*->.&!-6!(.62.,'-.B.=-83!
:H!.&!:?!2(),.&'!9.=D6'1&*->$!%&!A-8=1>.!%%%!6'11'!..&!62.,-D-,1'-.!B1&!*.!,1'.>)(-._&!]G-8=1>.!%%%P!
G.6,C(-8B-&>!B1&!,1'.>)(-._&!2(13'-83.&!-&!*.!9)(>^$!!

4N4HN!

##/N4!F?/4! F4/4! FH?4! F#F4! ?##4! :4#4!
JJN! /"N! /#4! "J4! #HN!

N!

#NNNN!

"NNNN!

HNNNN!

/NNNN!

4NNNN!

:NNNN!

S(>1&-61o.6!-&!*.!9)(>!"N#/! #NN!7.(391M.!
2.(6)&.&!)D!M..(!

4N!')'!#NN!7.(391M.!
2.(6)&.&!

"N!')'!4N!7.(391M.!
2.(6)&.&!

#N!')'!"N!7.(391M.!
2.(6)&.&!

4!')'!#N!7.(391M.!
2.(6)&.&!

H!')'!4!7.(391M.!
2.(6)&.&!

"!7.(391M.!2.(6)&.&!

#!7.(3911M!2.(6))&!

E.9)&*C.-*69)(>!

K.(2=.>-&>!.&!9)(>!
M.'!)B.(&1,Co&>!

i.=9-8&69)(>!9)&*.(!
)B.(&1,Co&>!

Np!

#Np!

"Np!

HNp!

/Np!

4Np!

:Np!

?Np!

FNp!

E.9)&*C.-*69)(>! K.(2=.>-&>!.&!9)(>!M.'!)B.(&1,Co&>.&! i.=9-8&69)(>!9)&*.(!)B.(&1,Co&>!

E.M-**.=*.!)(>1&-61o.>())t.!"NN?Y"N#/!



!

"4!
!

1'*22"/V4N/ Q)")7#(',-.#/!")J&'SJ#%/%))"/+"*)%',)&'#*"++&&#/'%/3B5V/:>"+%?/8#I#"J'%*/L>G/G&)&<'%#=/

E.9-.&!C.'!>()'.!11&'1=!9.=D6'1&*->.&!.&!6'1('.(6!-&!*.!21(1M.*-6,C.!9)(>!9-8&!
)&*.(&.M.(6,C126B11(*->C.*.&!.&!-&&)B1'-.B.!B11(*->C.*.&!B))(!*-.!A.().26>().2.&!B1&!>())'!
A.=1&>$!V-.'!1==..&!)M!..&!)&*.(&.M-&>!'.!6'1('.&P!M11(!))3!)M!-&!'.!3+&&.&!62.=.&!)2!&-.+7.!
31&6.&!-&!*.!M1(3'!]9-.!))3!21(1>(11D!4$#$"$!.&!?$#$H^$!

!

J/J/ D+2$0(,-1(2$&3,3#*!
K.(9.3.(11(6!C.AA.&!9-,C!*.!1D>.=)2.&!81(.&!..&!>()'.(.!()=!').>._->.&*!-&!*.!)(>1&-61'-.!B1&!*.!
9)(>$!V116'!*.!M1,C'6B.(6,C+-B-&>!(-,C'-&>!9)(>B.(9.3.(11(6!9-8&!.(!))3!1&*.(.!A.7.>-&>.&!
9-,C'A11($!!

F+"*$#";#J#"))",/

K1&+-'!..&!>.91M.&=-83!A.=1&>!B1&!9)(>)&'B1&>.(6!.&!9)(>B.(6'(.33.(6!7.(*.&!-&!C.'!B.(=.*.&!
6'..*6!M..(!B.((-,C'-&>.&!B1&!6'..*6!C)>.(.!371=-'.-'!+-'>.B).(*$!@.,.&&-1=1&>!6'.>.&!*11(*))(!*.!
9)(>+-'>1B.&$!I.'!*.!').>._->.&*.!()=!B1&!B.(9.3.(11(6!M.'!M1(3'M1,C'!-6!.(!M..(!.DD-,-_&'-.!-&!*.!
+-'B).(-&>!B1&!*.!9)(>!>.3)M.&$!@11(&116'!9-8&!*.9.!B.(9.3.(11(6!B-1!,)&'(1,'.&!62.,-D-.3.!.-6.&!
>11&!6'.==.&!11&!*.!371=-'.-'!B1&!9)(>$!%&!C.'!9)(>133))(*!'+66.&!)B.(C.-*!.&!9)(>B.(9.3.(11(6!*1'!-&!
8+&-!"N#/!7.(*!>.2(.6.&'..(*P!7.(*!*.9.!M1,C'6B.(6,C+-B-&>!(-,C'-&>!9)(>B.(9.3.(11(6!B))('>.9.'$!
Q.'!133))(*!-6!-&!C.(&-.+7*.!B)(M!*))(!*.!;.(6'.!k1M.(P!711(M..!)2!3=.-&.!6,C11=!..&!A.2.(3-&>!
B1&!*.!B(-8.!3.+9.!B))(!9)(>11&A-.*.(6!B)(M!C..D'!>.3(.>.&$!Q).7.=!B.(9.3.(11(6!M.'!C+&!3.+9.&!
B))(!2133.')MB1&>!B))(!..&!>())'!*..=!*.!)(>1&-61'-.!.&!A.3)6'->-&>!B1&!*.!..(6'.=-8&69)(>!
A.21=.&P!31&!*.!9)(>,=-_&'!B))(!9)(>!-&!*.!A++('!B))(=)2->!A=-8B.&!3-.9.&!B))(!..&!A.C1&*.=11(!&11(!
3.+9.$!!

F+"*-<'9%&#%Z!)&'9%&#%/

L)(>,=-_&'.&!)(>1&-6.(.&!9-,C!6'..*6!A.'.($!@1'!-6!'.(+>!'.!9-.&!-&!C.'!-&6'.==.&!B1&!*.!V.*.(=1&*6.!
O1'-_&'.&!W)&6+M.&'.&!c.*.(1'-.!]VOWc^$!;.&!1&*.(!%&'.(.661&'!B))(A..=*!-6!C.'!)&=-&.!2=1'D)(M!
O1'-.&'65-3.I.$!Q-.()2!3+&&.&!21'-_&'.&!M.'!+-'..&=)2.&*.!,C()&-6,C.!9-.3'.&!.&!11&*).&-&>.&!

:?p!
:Hp!

JHp!

JHp!

#H44!

J#4N!

#H"F4!

":?H4!

N!

4NNN!

#NNNN!

#4NNN!

"NNNN!

"4NNN!

HNNNN!

O(13o83.&!B1&!
B.(=)63+&*->.&!

O(13o83.&!B1&!
DX6-)'C.(12.+'.&!

O(13o83.&!B1&!
26X,C)=)>.&!

SB.(->.!21(1M.*-6,C.!
2(13o83.&!

O(13o83.&!B1&!21(1M.*-,-!"N#/!

#NN!7.(391M.!2.(6)&.&!)D!
M..(!

4N!')'!#NN!7.(391M.!
2.(6)&.&!

"N!')'!4N!7.(391M.!
2.(6)&.&!

#N!')'!"N!7.(391M.!
2.(6)&.&!

4!')'!#N!7.(391M.!2.(6)&.&!

H!')'!4!7.(391M.!2.(6)&.&!

"!7.(391M.!2.(6)&.&!

#!7.(3911M!2.(6))&!



!

":!
!

C+&!.->.&!>.9)&*C.-*!A-8C)+*.&P!>.=-83.&!B-&*.&!.&!)2!D)(1!.&!B-1!#Y)2Y#!>.62(.33.&!-&D)(M1'-.!
+-'7-66.=.&$!L)!)&'6'11'!..&!*1'1A16.!711(+-'!9)(>,=-_&'.&!)2!A16-6!B1&!C+&!.->.&!>.>.B.&6!
21'()&.&!>.&.(.(.&$!Q-.(M..!3+&&.&!9.!)&*.(C1&*.=-&>6M1,C'!+-').D.&.&!(-,C'-&>!A.C1&*.=11(6P!
)&*.(9).3.(6!.&!11&A-.*.(6!B1&!M.*-,-8&.&!.&!'.,C&)=)>-.$!O1'-.&'65-3.I.!-6!..&![D)(Y2()D-'!
,)M21&X\$!@.!)(>1&-61'-.!B.(3))2'!*1'1A.6'1&*.&!11&!M.*-6,C.!61M.&7.(3-&>621('&.(6$!S2!*.9.!
M1&-.(!3+&&.&!9)(>,=-_&'.&!&116'!M11'6,C122.=-83.!M1,C'!))3!M1(3'M1,C'!(.1=-6.(.&!]k+33P!
Q.33.('!h!I))(6P!"N#/^$!

L+77#"-'9<#/))%8'#(#",/

W)MM.(,-_=.!11&A-.*.(6!>11&!..&!()=!62.=.&!)2!*.!9)(>M1(3'$!Q.'!0M.(-311&6.!O7W!Q.1='C!
`.6.1(,C!%&6'-'+'.!,)&6'1'..('!A-8B))(A..=*!*1'!-&!*.!KT!B))(1=!>()'.!A.*(-8B.&!A+-'.&!*.!9)(>!9-,C!)2!
*.!9)(>M1(3'!A.>.B.&$!V116'!*.!>()'.!D-'&.66Y!.&!7.==&.66YA.*(-8B.&!>11'!C.'!C-.(!)M!(.'1-=.(6!.&!
'.,C&)=)>-.A.*(-8B.&!]9-.!))3!/$H$"^$!Q.'!-6!C..=!>).*!*.&3A11(!*1'!9-,C!)2!*.!V.*.(=1&*6.!M1(3'!
..&!B.(>.=-83A1(.!)&'7-33.=-&>!B)='(.3'P!711(A-8!&-.+7.!11&A-.*.(6!B1&!A+-'.&!*.!9)(>!').'(.*.&!1=6!
,)&,+((.&'.&!)2!*.!9)(>M1(3'$!

!

!"#$%&"''(%)*:%'/(00$1(%)$%*""%*8$*""%;.89(78$*&"%*8$*9.-)*
*

• @.!'(.&*!B1&!6'-8>.&*.!9)(>+-'>1B.&!91=!&11(!B.(71,C'-&>!7)(*.&!1D>.A)>.&!*))(!
B.(>11&*.!-&>(.2.&!-&!*.!6'(+,'++(!B1&!*.!V.*.(=1&*6.!>.9)&*C.-*69)(>$!

• T+A6'-'+'-.!-&!*.!9)(>!9.'!*))(e!B.(6,C+-B-&>!B1&!9)(>!B1&+-'!*.!'7..*.!=-8&!&11(!*.!..(6'.!
=-8&P!A-&&.&!*.!..(6'.!=-8&!.&!B1&!*.!..(6'.!=-8&!&11(!*.![&+=*.\!=-8&$/

• Q.(6,C-33-&>!B1&!'13.&!B-&*'!2=11'6!*))(*1'!*.!9)(>B(11>!6'..*6!,)M2=.<.(!.&!9711(*.(!
7)(*'!.&!*.!)(>1&-61'-.!B1&!9)(>!11&!C.'!B.(1&*.(.&!-6$!

• @))(!6+A6'-'+'-.!.&!C.(6,C-33-&>!B1&!'13.&!7)(*.&!.(!C)>.(.!.-6.&!>.6'.=*!11&!*.!
9)(>2()D.66-)&1=6$!@-'!B(11>'!)M!..&!+2>(1*.!B1&!A.().262()D-.=.&!.&!A.().26)2=.-*-&>.&$!!

• @.!*X&1M-.3!-&!*.!9)(>!&..M'!').!1=6!>.B)=>!B1&!6'.=6.=C.(9-.&-&>.&$!L)!-6!C.'!11&'1=!
&-.+7.!9)(>11&A-.*.(6!-&!"N#H!A-8&1!B.(*+AA.=*!'.&!)29-,C'.!B1&!"N#"$!!

• @.!9)(>M1(3'!7)(*'!6'..*6!M..(!>.)(>1&-6..(*!-&!&.'7.(3.&!.&!3.'.&9)(>$!
• @.!9)(>M1(3'!3(-8>'!'.!M13.&!M.'!*.!)23)M6'!B1&!>.9)&*C.-*6,.&'(1!.&!&.'7.(3.&!B1&!

9)(>B.(=.&.(6$!@.!D(1&,C-6.D)(M+=.!7)(*'!').>.216'!-&!*.!9)(>!.&!.(!B-&*'!M..(!
6,C11=B.(>()'-&>!-&!*.!9)(>!2=11'6$!

• S&*.(&.M.(6,C12!7)(*'!6'..*6!A.=1&>(-83.(!-&!*.!9)(>$!!
• S2!*-'!M)M.&'!C.AA.&!B.(9.3.(11(6!..&!6'.(3.!M1,C'62)6-'-.!)2!*.!9)(>M1(3'$!S2!

M-**.==1&>.!'.(M-8&!3(-8>.&!9)(>,=-_&'.&!.&!,)MM.(,-_=.!11&A-.*.(6!..&!A.=1&>(-83.(.!
2)6-'-.!)2!*.!9)(>M1(3'$!
!



!

"?!
!

R/ N53==(!-#!$%*-1!%#'-1839(!3#!?-8-*3#*!
!

@.!M11'6,C122-8!)&'7-33.='!9-,C!6'..*6!B.(*.(!')'!..&!3.&&-661M.&=.B-&>$!E(.&9.&!'+66.&!=1&*.&P!
6.,')(.&!.&!*-6,-2=-&.6!B.(B1>.&$!I.&6.&!9-8&!A.'.(!>.Z&D)(M..(*!.&!*.&3.&!M..!)B.(!)&*.(7.(2.&!
*-.!(13.&!11&!C+&!=..DY!.&!7.(3)M>.B-&>$!;(!)&'6'11&!&-.+7.!A1&.&!.&!C.'!)&*.(7-86!B.(1&*.('!
M..!]K1&!*.&!S.'.=11(P!"N#"^$!%&!..&!*X&1M-6,C.!3.&&-661M.&=.B-&>!7)(*'!6'..*6!B13.(!..&!A.().2!
>.*11&!)2!A(.*.!B11(*->C.*.&$!S)3!*.!11(*!B1&!C.'!7.(3!B1&!21(1M.*-,-!7)(*'!,)M2=.<.(!*))(!
)&'7-33.=-&>.&!1=6!B.(*.(>11&*.!M)&*-1=-6.(-&>P!').2166-&>!B1&!&-.+7.!'.,C&)=)>-.!.&!..&!
B.(1&*.(.&*.!9)(>B(11>$!SM!'.!3+&&.&!D+&,'-)&.(.&!-&!*.!M11'6,C122-8!B1&!*.!"#.!..+7!C.AA.&!
9)(>2()D.66-)&1=6!1&*.(.!B11(*->C.*.&!&)*->$!!

!

R/./ N53==(!3#!?-8-*3#*!
k.&&-6!.&!B11(*->C.*.&!B.()+*.(.&!6&.=!.&!2.(M1&.&'!=.(.&!-6!6'..*6!A.=1&>(-83.(!)M!A-8!'.!3+&&.&!
A=-8B.&$!K))(1=!*))(!*.!)23)M6'!B1&!-&D)(M1'-.Y!.&!,)MM+&-,1'-.'.,C&)=)>-.!]%WR^!B.(1&*.('!*.!
61M.&=.B-&>!M..(!.&!M..(!-&!..&!3.&&-661M.&=.B-&>$!K))(!..&!3.&&-661M.&=.B-&>!9-8&!
3.&&-6)&'7-33.=-&>P!Y,)&6'(+,'-.!.&!Y,(.1'-.!B1&!>())'!A.=1&>$!!

R/././ 6.(0!2-#0&1S!(53==(!
;.&!,)M2=.<.(!7)(*.&*.!7.(.=*!B(11>'!-&!').&.M.&*.!M1'.!)M!62.,-1=-6'-6,C.!.&!B13-&C)+*.=-83.!
B11(*->C.*.&$!@11(&116'!B.(.-6'!C.'!A(.*.(.!B11(*->C.*.&$!@.9.!B11(*->C.*.&!A.2.(3.&!9-,C!&-.'!
')'!bb&!B13>.A-.*P!M11(!6'(.33.&!9-,C!+-'!)B.(!M..(*.(.!B13>.A-.*.&!]0iRP!"N#H^$!!

i.=3.![A(.*.\!B11(*->C.*.&!.&!,)M2.'.&'-.6!C.AA.&!]').3)M6'->.^!A.().26A.).D.&11(6!&)*->!)M!
>).*!'.!3+&&.&!D+&,'-)&.(.&!-&!*.!M11'6,C122-8!B1&!*.!"#.!..+7s!S(>1&-61'-.6!1=6!C.'!O1('&.(6C-2!
D)(!"#6'!,.&'+(X!63-==6!]O"#^P!S;W@!.&!066.66M.&'!1&*!R.1,C-&>!)D!"#6'!,.&'+(X!63-==6!]0RWT^!C.AA.&!
C-.(!)&*.(9).3!&11(!>.*11&$!L-8!C.AA.&!*.!A.=1&>(-836'.!B11(*->C.*.&!.&!,)M2.'.&'-.6!-&!311('!
>.A(1,C'P!*.!9)>.&11M*.!"#6'!,.&'+(X!63-==6$!@.!"#6'!,.&'+(X!63-==6!9-8&e!

• ,(.1'-.D!*.&3.&f!
• 1&1=X'-6,C!.&!3(-'-6,C!*.&3.&f!
• 2()A=..M)2=)66.&*!B.(M)>.&f!
• A16-6B11(*->C.*.&f!!
• M.'1,)>&-'-.f!!
• ,)MM+&-,1'-.B.!B11(*->C.*.&f!!
• '.1MB11(*->C.*.&!]K))>'!h!O1(.81!`)A=-&P!"N#N^$!

R/./6/ 7-,-#!7+#*!7-1-#!
%&!..&!6&.=!B.(1&*.(.&*.!M11'6,C122-8!9-8&!*.!.-6.&!*-.!11&!..&!A.().26A.).D.&11(!>.6'.=*!7)(*.&!
B))('*+(.&*!-&!A.7.>-&>$!@.!').3)M6'->.!1(A.-*6M1(3'!6'.='!6'..*6!1&*.(.!.&!C)>.(.!.-6.&$!@.!
&))*9113!)M!,)&'-&+!'.!-&B.6'.(.&!-&!*.!)&'7-33.=-&>!B1&!3.&&-6!.&!B11(*->C.*.&!&..M'!*11()M!
').$!;(!-6!>()'.!A.C).D'.!11&!A.().26A.).D.&1(.&!*-.!9-,C!,)&6'1&'!A=-8B.&!)&'7-33.=.&!.&!9-,C!
3+&&.&!11&2166.&!11&!B.(1&*.(.&*.!)M6'1&*->C.*.&!]O=1'D)(M!Gu'1!R.,C&-.3P!"N#/^$!

O.(M1&.&'!=.(.&!-6!6'..*6!M..(!>.A)*.&!)M!A-8!'.!A=-8B.&$!5.B.&!51&>!5.(.&!-6!..&!,)&,.2'!*1'!
*11(-&!B))(9-.'$!Q.'!*(11>'!A-8!11&!*.!)&'7-33.=-&>!B1&!-&&)B1'-.B.!.&!)&*.(&.M.&*.!,121,-'.-'.&$!
@.!D+&,'-.6!B1&!5.B.&!51&>!5.(.&!]V-.+7.&C+-6!.'!1=$P!"NNF^!3+&&.&!A.6,C)+7*!7)(*.&!1=6e!



!
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!

• ..&!B))(711(*.=-83!2(),.6!B))(!21('-,-21'-.f!
• ..&!(.1,'-.D!2(),.6!)M!)&'7-33.=-&>.&!A-8!'.!C)+*.&f!
• ..&!2()1,'-.D!2(),.6!)M!B.(1&*.(-&>.&!.&!-&&)B1'-.6!'.!-&-'-_(.&$!

5.B.&!51&>!5.(.&!62..='!..&!A.=1&>(-83.!()=!-&!*.!)&'7-33.=-&>!B1&!3.&&-6!.&!B11(*->C.*.&!.&!
*11(M..!-&!B.(&-.+7-&>!.&!-&&)B1'-.!B1&!*.!6.,')($!

R/./C/ M#'-1#-G-1(2$+)!+=(!?-=+#*1395-!,++1'3*$-3'!
%&'.(&1'-)&11=!>.9-.&!6,))('!V.*.(=1&*!C))>!71'!A.'(.D'!C.'!11&'1=!9.=D6'1&*->.&!*1'!7.(3911M!-6!-&!
*.!9)(>!]T'1MP!"N#/^$!Q.'!11&'1=!&-.+7.!)&*.(&.M-&>.&!-6!-&!*.!1D>.=)2.&!81(.&!.<2=)6-.D!
').>.&)M.&!]i``P!"NNF^$!!

S&*.(&.M.(6,C12!.&!-&&)B1'-.!C.AA.&!..&!A.=1&>(-83.!D+&,'-.!-&!..&!3.&&-6M11'6,C122-8$!@))(!-&!
'.!62.=.&!)2!31&6.&P!&-.+7.!-*.._&!&11(!*.!M1(3'!'.!A(.&>.&!.&!&-.+7.!.&!A.6'11&*.!3.&&-6!&11(!
').2166-&>!'.!B.('1=.&P!*(1>.&!9-8!A-8!11&!.,)&)M-6,C.!>().-!.&!C.'!,(._(.&!B1&!6=-MM.!)2=)66-&>.&!
B))(!]M11'6,C122.=-83.^!2()A=.M.&$!S)3!-&!*.!9)(>!9-8&!)&*.(&.M.(6,C12!.&!-&&)B1'-.!&)*->!)M!
2()A=.M.&!1=6!*.!A.'11=A11(C.-*!.&!*.!').3)M6'A.6'.&*->C.-*!B1&!*.!9)(>!11&!'.!2133.&$!
R.,C&)=)>-6,C.!)&'7-33.=-&>.&!3+&&.&!C-.(A-8!..&!2)6-'-.B.!()=!62.=.&P!M-'6!..&!>).*.!
-M2=.M.&'1'-.!')'!6'1&*!3)M'!]9-.!C))D*6'+3!H^$!

M&*.(&.M.(6,C12!31&!))3!2=11'6B-&*.&!Av&&.&!*.!M+(.&!B1&!..&!9)(>-&6'.==-&>P!))3!7.=!
-&'(12(.&.+(6C-2!>.&).M*$!Q.'!').2166.&!B1&!&-.+7.!,)MA-&1'-.6!]A-8B))(A..=*!..&!]&-.+7.^!
').2166-&>!B1&!A.6'11&*.!'.,C&)=)>-.^!.&!&-.+7.!)(>1&-61'-.B)(M.&!]A-8B))(A..=*!.Q.1='C^P!M11(!
))3!C.'!A.7.(36'.==->.&!B1&!.DD-,-_&'-.!.&!6&.==.(.!9)(>!3+&&.&!7)(*.&!A.6,C)+7*!1=6!
-&'(12(.&.+(6C-2!]K1&!Q1('.&P!"NNH^$!!

%&!C.'!C+-*->.!9)(>=1&*6,C12!C.AA.&!A.6'11&*.!)(>1&-61'-.6!)&*.(&.M.(6,C12!&)*->!)M!9-,C!>).*!
'.!3+&&.&!2()D-=.(.&!)2!*.!9)(>M1(3'$!@1'!>.=*'!))3!B))(!&-.+7.!)(>1&-61'-.6P!*-.!B113!1=6!
-&*-B-*+.=.!9)(>11&A-.*.(6!-&!*.!M1(3'!)2.(.(.&!.&!..&!*..=!B1&!*.!3.'.&!B)(M.&$!Q.'!-6!B))(!1==.!
9)(>)(>1&-61'-.6!B1&!A.=1&>!*1'!9.!B.(&-.+7.&P!61M.&7.(3-&>!9).3.&!M.'!1&*.(.&!.&!]&)>^!A.'.(!
11&6=+-'.&!A-8!A.C).D'.&!B1&!,)&6+M.&'.&!]O1&'.-1P!"NNFf!%&'.(B-.7!M.'!.<2.('^$!!

@.!(+-M'.!B))(!)&*.(&.M.(6,C12!B.(6,C-='!-&!*.!9)(>!11&9-.&=-83!2.(!6+A6.,')($!01&A-.*.(6!-&!*.!
'C+-69)(>!.&!M11'6,C122.=-83.!*-.&6'B.(=.&-&>P!'1&*1('6.&P!DX6-)'C.(12.+'.&!.&!]..&!*..=!B1&!*.^!
*-_'-6'.&!.(B1(.&!)B.(!C.'!1=>.M..&!*1'!.(!B..=!(+-M'.!-6!)M!'.!)&*.(&.M.&P!)&*1&36!*.!6'(.&>.!
7.'Y!.&!(.>.=>.B-&>!-&!*.!9)(>!.&!C.'!C+-*->.!D-&1&,-.(-&>66'.=6.=P!D1,')(.&!*-.!)&*.(&.M.(6!1=6!
3&.=2+&'.&!9-.&!];%IP!"NNF^$!

!

R/6/ K%*-1!%#'-1839(!3#!?-8-*3#*!
Q)>.6,C)=.&!9-8&!)2=.-*-&>6-&6'-'+'.&e!9.!=.-*.&!6'+*.&'.&!)2!')'!A.().262()D.66-)&1=6!.&!A.(.-*.&!
9.!B))(!)2!*.!M11'6,C122-8!B1&!*.!').3)M6'$!@11(&116'!9-8&!C.'!,.&'(1!711(!2(13'-83>.(-,C'!
)&*.(9).3!.&!3.&&-6)&'7-33.=-&>!2=11'6B-&*'$!Q)>.6,C)=.&!C.AA.&!..&!()=!-&!*.!B.('1=-&>!B1&!3.&&-6!
&11(!').2166-&>!-&!C.'!7.(3B.=*$!

!

R/6/./ 7-1-#'-!-2%#%G3-!
@.!i.'.&6,C122.=-83.!`11*!B))(!C.'!`.>.(-&>6A.=.-*!]i``^!=.>'!M.'!C.'!(122)('![V11(!..&!=.(.&*.!
.,)&)M-.\!..&!1MA-'-.+6!2=1&!&..(!)M!V.*.(=1&*!)M!'.!B)(M.&!')'!..&!=.(.&*.!.,)&)M-.!]i``P!
"N#H^$!Q.'!C)>.(!)&*.(7-86!62..='!*11(-&!..&!A.=1&>(-83.!()=$!%&!C.'!(122)('!6'.='!*.!i``!*1'!C.'!



!

"J!
!

B.(*-.&B.(M)>.&!B1&!V.*.(=1&*!-&!A.=1&>(-83.!M1'.!7)(*'!A.211=*!*))(!*.!M1&-.(!711()2!3.&&-6!
31&!,-(,+=.(.&P!M.&6.&!C+&!,121,-'.-'.&!3+&&.&!B.(>()'.&!.&!7.(3!.&!=.(.&!M.'!.=311(!B.(A)&*.&!
7)(*.&$!Q.'!(122)('!A.B1'!..&!1&1=X6.!B1&!*.!3.&&-6-&'.&6-'.-'!B1&!C.'!.<2)('2133.'$!@.!(.6+='1'.&!
B1&!*.9.!1&1=X6.!=1'.&!9-.&!*1'!V.*.(=1&*P!*1'!d+1!-&3)M.&!2.(!C))D*!B1&!*.!A.B)=3-&>!)2!&+MM.(!
:!6'11'!-&!*.!7.(.=*P!d+1!3.&&-6-&'.&6-'.-'!B1&!C.'!.<2)('2133.'!)2!&+MM.(!"H!6'11'$!0=6!V.*.(=1&*!
*.!3.&&-6!M1<-M11=!2()*+,'-.D!7..'!'.!M13.&P!*1&!-6!B)=>.&6!*.!i``!..&!811(=-836.!>().-!B1&!C.'!
GVO!B1&!"PH!2(),.&'!M)>.=-83$!@-'!>.=*'!B))(!9)7.=!.<2)('.(.&*.!6.,')(.&!1=6!&-.'Y.<2)('.(.&*.!
6.,')(.&!1=6!*.!21(1M.*-6,C.!6.,')($!K))(711(*.!*11(B))(!-6!*1'!.(!>.Z&B.6'..(*!7)(*'!-&!..&!
6'.(3.(.!(.62)&6-B-'.-'P!1A6)(2'-.B.(M)>.&!.&!3.&&-6,-(,+=1'-.$!

[:\=/#"/I+"(&/)</.##</<)%*/J#%%',/*#*#%#"##"(/#%/*#8"2'J&A/7))"/()&/I'</%+*/%'#&/;#**#%/()&/(#/

,&"2-&22"/$)%/(#/,)7#%<#$'%*/+!/J#%%',+%&I'JJ#<'%*/#%/J#%%',-'"-2<)&'#/*#"'-.&/I),4/])&/<))&,&#/',/%2/

#-.&#"/#,,#%&'##</*#I+"(#%?/J#%%',/#%/$))"('*.#(#%/$#"+2(#"#%/,%#</#%/!#"7)%#%&/<#"#%/',/,&##(,/

7##"/*#8+(#%/+7/8'S/&#/8<'S$#%/:\=4/^#%/<#"#%(#/#-+%+7'#/',/++J/7##"/()%/(#/)--272<)&'#/$)%/

I#&#%,-.)!!#<'SJ#/J#%%',?/;'S/',/##%/#-+%+7'#/('#/*#8),##"(/',/+!/.#&/))%!),,'%*,H/#%/

)8,+"!&'#$#"7+*#%/$)%/)<<#/'%('$'(2#%A/8#("'S$#%A/+"*)%',)&'#,/#%/+$#".#(#%n!]i``P!"N#H^$!

%&!*.!i.'.&6,C126B-6-.!"N"4!B1&!C.'!M-&-6'.(-.!B1&!SWi!]I-&-6'.(-.!B1&!SWiP!"N#/^!-6!..&9.=D*.!
B-6-.!)2!*.!=.(.&*.!.,)&)M-.!>.D)(M+=..(*P!711(A-8!*.!D),+6!.B.&..&6!=->'!)2!-&B.6'.(-&>.&!-&!*.!
B.(A-&*-&>!'+66.&!)&*.(7-86P!)&*.(9).3P!)&*.(&.M.(6!.&!M11'6,C122.=-83.!-&6'.==-&>.&$!
R.>.=-83.('-8*!7)(*'!C.'!A.=1&>!A.&1*(+3'!B1&!*-(.,'.(.!A1&*.&!'+66.&!B13>.A-.*.&!.&!C.'!B.(>()'.&!
B1&!*.!M)>.=-83C.*.&!)M!3.&&-6!'.!6,)+'.&P!)2!'.!&.M.&!.&!'.!>.A(+-3.&$!!

i1'!B))(!-&*-B-*+.&P!A.*(-8B.&P!)(>1&-61'-.6!.&!)B.(C.*.&!>.=*'P!>.=*'!))3!B))(!
)&*.(7-86-&6'.==-&>.&!-&!C.'!C)>.(!)&*.(7-86$!L-8!9+==.&!9-,C!M).'.&!'(1&6D)(M.(.&!')'!7.&*A1(.!
-&6'.==-&>.&!*-.!-&!6'11'!9-8&!)M!M.'!B.(1&*.(-&>.&!)M!'.!>11&P!B))('*+(.&*!1=.('!9-8&!)2!&-.+7.!
31&6.&!.&!').>.(+6'!9-8&!)M!B))(!9-,C9.=D!&-.+7.!31&6.&!'.!,(._(.&$!L-8!M).'.&P!3)(')MP!C+&!
(.62)&6-B-'.-'!B.(>()'.&!*))(!))3![-&!>)B.(&1&,.\!M..!'.!>().-.&$!L)1=6!*.!i``!62.,-D-.3!B))(!C.'!
CA)!6'.='e![_+*#,-.+<#%/I+"(#%/&+&/+!/.#(#%/&#/$##</)<,/<+2&#"/,-.+<#%/*#;'#%A/7))"/++J/;'S/;2<<#%/

;'-.;#<0/&+&/J#%%','%,&#<<'%*/7+#&#%/+7$+"7#%/#%/##%/%'#2I#/8)<)%,/7+#&#%/$'%(#%/&2,,#%/J#%%',/

+$#"(")*#%A/8#("'S$'*.#'(/-"#9"#%/#%/8'S(")*#%/))%/.#&/+!<+,,#%/$)%/!"+8<#7#%`/]i``P!"N#H^$/

R/6/6/ L%-5%G(0?-(0-#'3*!%)=-3'-#!
Q)>.()&*.(7-86-&6'.==-&>.&!C.AA.&!..&!A.=1&>(-83.!'113!-&!*.!B))(A.(.-*-&>!B1&!6'+*.&'.&!)2!*.!
M11'6,C122-8!B1&!*.!').3)M6'$!Q.'!-6!&))*913.=-83!*1'!6'+*.&'.&!*.!31&6!7)(*'!>.A)*.&!*.!8+-6'.!
3.&&-6!'.!B.(7.(B.&!.&!9-,C!*.!8+-6'.!B11(*->C.*.&!.->.&!'.!M13.&$!K11(*->C.*.&!.&!,)M2.'.&'-.6!
*-.!&)*->!9-8&!)M!>).*!-&!*.!3.&&-661M.&=.B-&>!'.!3+&&.&!D+&,'-)&.(.&!.&!7.(3.&!.&!)M!9-,C!
=.B.&6=1&>!*))(!'.!3+&&.&!)&'7-33.=.&e!["#6'!,.&'+(X!63-==6\$!

K)=>.&6!K1&!@1MM.!]"N#/^!=.-*'!C.'!)&*.(7-86!)2!B))(!..&!.,)&)M-6,C.!.&!6),-1=.!(.1=-'.-'!*-.!&-.'!
M..(!A.6'11'$!@.!B(11>!*-.!C)>.6,C)=.&!9-,C!*1&!))3!9)+*.&!M).'.&!6'.==.&!-6!)D!C+&!)2=.-*-&>.&!
B1&!B)=*).&*.!371=-'.-'!9-8&!)M!C+&!1D>.6'+*..(*.!6'+*.&'.&!'.!3+&&.&!=1'.&!D+&,'-)&.(.&!-&!
C))>>.6,C))=*.!A.().2.&$!S)3!B(1>.&!1=6![i.=3.!,)M2.'.&'-.6!9-8&!-&!*.!').3)M6'!A.=1&>(-83s\P!
[Q).!B.(A-&*'!..&!C)>.6,C))=!9-,C!11&!*.!6),-11=Y.,)&)M-6,C.!)M>.B-&>s\!.&![i11(!9.'!*.!
)&*.(7-86-&6'.==-&>!)2!-&s\!9-8&!(.=.B1&'$!!

%&!RC.!WC1==.&>.6!0C.1*!D)(!Q->C.(!;*+,1'-)&!]w1&3.=)B-,CP!"NN4f!@.!@.,3.(P!"N#/^!7)(*'!..&!B-8D'1=!
'(.&*6!>.&).M*!*-.!-&!"N#4!..&!>()'.!-&B=).*!>11&!C.AA.&!)2!C.'!C)>.(!)&*.(7-86e!

• *.!B.(1&*.(.&*.!=.B.&6D16.&!.&!*.!B.(>(-89-&>f!
• *.!37.'6A11(C.-*!)2!C.'!B=13!B1&!7.'.&6,C122.=-83.!.&!'.,C&)=)>-6,C.!3&)7YC)7f!
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• *.!&))*9113!')'!C.'!A.>(-82.&!B1&!1&*.(.!,+='+(.&!.&!'1=.&f!
• C.'!>.A(.3!11&!6),-1=.!M)A-=-'.-'f!
• C.'!9).3.&!&11(!9-&>.B-&>!.&!C.'!=.(.&!C.(3.&&.&!B1&!711(C.-*$!

K)=>.&6!@.!@.,3.(!]"N#/^!-6!C.'!A.=1&>(-83!*1'!-&6'.==-&>.&!9.=D!..&!*+-*.=-83.!M11'6,C122-8B-6-.!
)&'7-33.=.&!.&!6'-=6'11&!A-8!C.'!711()M!B1&!C+&!)&*.(7-86$!SM!6'+*.&'.&!').3)M6'A.6'.&*->!'.!
3+&&.&!)2=.-*.&P!M).'.&!)&*.(7-86-&6'.==-&>.&!*-B.(6-'.-'P!-&'.(&1'-)&1=-6.(-&>P!*++(911MC.-*!.&!
)&*.(&.M.(6,C12!,.&'(11=!6'.==.&!-&!C+&!)&*.(7-862()>(1MM1!]@.!@.,3.(P!"N#/^$!!

R/6/C/ O30,%-1-#!,+#!%#'-1:%-5!-#!,+=%13(+03-!
%&!*.!1D>.=)2.&!81(.&!-6!*.!-&C)+*!B1&!C.'!'13.&2133.'!B1&!C.'!CA)!B.(1&*.(*$!i11(!CA)Y
-&6'.==-&>.&!B))(C..&!6=.,C'6!..&!B.(1&'7))(*.=-83C.-*!C1**.&!B))(!C.'!>.B.&!B1&!C))>711(*->!
)&*.(7-86P!B1='!1&&)!"N#4!))3!C.'!+-'B).(.&!B1&!').>.216'!)&*.(9).3!.&!B1=)(-61'-.!]3.&&-6!
)M9.''.&!&11(!,)MM.(,-..=!C11=A1(.!2()*+,'.&P!2(),.66.&!)D!*-.&6'.&^!)&*.(!C+&!
B.(1&'7))(*.=-83C.-*$!%&!61M.&7.(3-&>!M.'!C.'!A.*(-8D6=.B.&P!*.!)B.(C.-*!.&!1&*.(6))('->.!
3.&&-6-&6'.==-&>.&!7.(3.&!CA)Y-&6'.==-&>.&!11&!-&&)B1'-.!.&!A.B)(*.(-&>!B1&!..&![=.B.&!=1&>!=.(.&\$!
@-'!C..D'!)&*.(!M..(!>.=.-*!')'!*.!)&'7-33.=-&>!B1&!=.,')(1'.&!.&!3.&&-6,.&'(1P!-&B.6'.(-&>.&!-&!
9711('.2+&'.&!.&!*.!')'6'1&*3)M-&>!B1&!"/![W.&'.(6!)D!;<2.('-6.\!]W);^$!!

G-&&.&!C.'!CA)!7)(*'!)2!B.(6,C-==.&*.!M1&-.(.&!2(13'-83>.(-,C'!)&*.(9).3!+-'>.B).(*!]QGSY(11*P!
"N#/^P!&1M.=-83!-&!*.!B)(M!B1&e!

• =.,')(1'.&e!B1&!*.!/?4!=.,')(1'.&!-&!C.'!CA)!B).('!(+-M!#N!2(),.&'!)&*.(9).3!+-'!)2!C.'!
>.A-.*!B1&!>.9)&*C.-*f!

• T%0!`00k!2()8.,'.&e!2()8.,'.&!>.(-,C'!)2!').>.216'!)&*.(9).3P!1=!*1&!&-.'!-&!&1+7.!2+A=-.3Y
2(-B1'.!61M.&7.(3-&>f!(+-M!..&!371('!B1&!*.!`00kY2()8.,'.&!*-.!')'!.&!M.'!"N#N!9-8&!
+-'>.B).(*!C1*!A.'(.33-&>!)2!>.9)&*C.-*9)(>f!

• T%0!RC.M1'-6,C.!%M2+=6.&e!').>.216'!)&*.(9).3!A-&&.&!62.,-D-.3.!)&*.(9).36'C.M1\6!
711(A-8!*.!A.=1&>(-836'.!2+A=-.3Y2(-B1'.!62.=.(6!A-8!.=311(!>.A(1,C'!9-8&!)M!..&!'C.M1!..&!
-M2+=6!'.!>.B.&$!

Q.'!,)MA-&.(.&!B1&!)&*.(7-86!.&!').>.216'!)&*.(9).3!.&!B1=)(-61'-.!C..D'!B.=.!B))(*.=.&$!R.&!
..(6'.!=.B.('!C.'!B.(A.'.(-&>.&!.&!B.(&-.+7-&>.&!)2!*-.!').>.216'!3+&&.&!7)(*.&!-&!*.!2(13'-83$!
5.,')(1'.&!B)(M.&!*.!6,C13.=!'+66.&!A.().262(13'-83!.&!)2=.-*-&>.&P!>.&.(.(.&!&-.+7.!3.&&-6!.&!
6'-M+=.(.&!*.!B.(*.(.!)&'7-33.=-&>!B1&!)2=.-*-&>.&!.&!C.'!7.(3B.=*!]QGSY(11*P!"N#H^$!R.&!'7..*.!
B.(A-&*'!2(13'-83>.(-,C'!)&*.(9).3!-&!C.'!CA)!M-**.=>()'.!.&!3=.-&.!A.*(-8B.&!.&!)(>1&-61'-.6!-&!*.!
2+A=-.3.!6.,')(!M.'!*.!3.&&-66.,')($!@11(M..!7)(*'!*.!3.&&-6D+&,'-.!B1&!C)>.6,C)=.&!B.(6'.(3'!
](.>-.)(>11&!T%0P!"N#/^$!R)'!6=)'!3)M.&!6'+*.&'.&!B-1!2(13'-83>.(-,C'!)&*.(9).3!-&!11&(13-&>!M.'!
1,'+.=.!)&'7-33.=-&>.&!-&!*.!A.().262(13'-83!.&!7)(*.&!9.!+-'>.*11>*!)M!..&!A-8*(1>.!11&!C.'!
.->.&!B13>.A-.*!'.!=.B.(.&!]a11(2=1&!c)(+M!B))(!O(13'-83>.(-,C'!S&*.(9).3P!"N#N^$!!

R/6/J/ B39'1+*-!++#!3##%,+03-!-#!%#'-1#-G-1(2$+)!
Q)>.6,C)=.&!&.M.&!..&!A.=1&>(-83.!2)6-'-.!-&!A-&&.&!9)7.=!6.,')(11=!1=6!(.>-)&11=!>.)(-_&'..(*.!
-&&)B1'-.6X6'.M.&!]R.i-&3.=!h!a+-6'P!"N#"^$!G.*(-8B->C.-*!.&!C.'!)&*.(9).36=1&*6,C12!,)&,.&'(.(.&!
9-,C!-&!').&.M.&*.!M1'.!-&!>.62.,-1=-6..(*.!](.>-)&1=.^!,=+6'.(6!]`162.!.'!1=$P!"N#"^$!!

Q)>.6,C)=.&!=.B.(.&!3.&&-6!.&!'1=.&'!.&!62.=.&!..&!()=!-&!*.!,-(,+=1'-.!B1&!3.&&-6!.&!C.'!B.(6&.==.&!
B1&!-&&)B1'-.$!K))(!C+&!)&*.(7-86P!)&*.(9).361,'-B-'.-'.&!.&!913.=-83.!*-.&6'B.(=.&-&>!3-.9.&!9-8!
6'..*6!B13.(!..&!'C.M1'-6,C.!D),+6P!))3!7.=!9711('.2+&'!>.&).M*$!@))(!9-,C!'.!,)&,.&'(.(.&!)2!
9711('.2+&'.&!3+&&.&!9.!M..(!D),+6!.&!M1661!)&'7-33.=.&!.&!..&!C)>.(.!371=-'.-'!(.1=-6.(.&!
]R.i-&3.=!h!a+-6'P!"N#"^$!%&'.(1,'-.!.&!61M.&7.(3-&>!M.'!C.'!7.(3B.=*!6'11&!C-.(A-8!,.&'(11=$!@-'!-6!



!

H#!
!

&)*->!)M!.&.(9-8*6!..&!6'.(3!.&!C.(3.&A11(!11&A)*!B1&!)&*.(7-86!.&!)&*.(9).3!'.!3+&&.&!
)&'7-33.=.&!.&!1&*.(9-8*6!-&&)B1'-.!.&!)&*.(&.M.(6,C12!]-&!*.!(.>-)^!'.!3+&&.&!6'-M+=.(.&!.&!'.!
B.(6'.(3.&$!SM!M..(711(*.!'.!3+&&.&!A-.*.&P!M).'.&!C)>.6,C)=.&!9)7.=!-&'.(&!1=6!.<'.(&!
A.'()33.&C.-*!(.1=-6.(.&$!

S&*.(&.M.(6,C12!-6!A-8!+-'6'.3!C.'!-&6'(+M.&'!)M!A-8!'.!*(1>.&!11&!-&&)B1'-.$!%&!C.'!C)>.(!
)&*.(7-86!7)(*'!*11()M!*1&!))3!11&*1,C'!A.6'..*!11&!C.'!6'-M+=.(.&!B1&!)&*.(&.M.(6,C12!.&!*.!
)&'7-33.=-&>!B1&!)&*.(&.M.(6,C126B11(*->C.*.&$!Q)>.6,C)=.&P!+&-B.(6-'.-'.&!.&!A.*(-8D6=.B.&!
7.(3.&!61M.&!-&!9.6![W.&'(.6!)D!;&'(.2(.&.+(6C-2\!A-&&.&!*.!(.>.=-&>!S&*.(&.M.(6,C12!.&!
S&*.(7-86P!*-.!-&!"NN?!-&!C.'!=.B.&!-6!>.().2.&$!K-1!*.9.!)&*.(&.M.(6,C1262()>(1MM1\6!B-&*.&!
M1(3'B(1>.&!C+&!7.>!&11(!*.!C)>.6,C)=.&$!

!

!"#$%&"''(%)*!0(116*$%*4.)$-*.%8$-/(76*(%*;$/$)(%)*
*

• K.(*.(>11&*.!M)&*-1=-6.(-&>P!&-.+7.!'.,C&)=)>-6,C.!)&'7-33.=-&>.&!.&!..&!B.(1&*.(.&*.!
9)(>B(11>!C.AA.&!-&B=).*!)2!C.'!A.().2!B1&!*.!9)(>2()D.66-)&1=$!SM!-&!'.!3+&&.&!62.=.&!
)2!B.(1&*.(-&>.&!-&!..&!3.&&-661M.&=.B-&>!-6!11&*1,C'!B))(!"#6'!,.&'+(X!63-==6!-&!)&*.(7-86!
&))*913.=-83$!!

• 5.B.&!51&>!5.(.&!62..='!..&!A.=1&>(-83.!()=!-&!*.!)&'7-33.=-&>!B1&!*.9.!B11(*->C.*.&!.&!
B133.&&-6!.&!*11(M..!-&!B.(&-.+7-&>!.&!-&&)B1'-.!B))(!*.!6.,')($!

• S&*.(&.M.(6,C12!-6!9)7.=!A+-'.&!1=6!A-&&.&!*.!M+(.&!B1&!..&!9)(>-&6'.==-&>!
]-&'(12(.&.+(6C-2^!.66.&'-..=!B))(!*.!6.,')($!@-'!B.(>'!))3!*.!A.&)*->*.!
)&*.(&.M.(6,C126B11(*->C.*.&!B1&!9)(>2()D.66-)&1=6$!Q.'!C)>.(!)&*.(7-86!3(-8>'!..&!
6'..*6!A.=1&>(-83.!()=!-&!C.'!6'-M+=.(.&!B1&!)&*.(&.M.(6,C12$!

• QA)Y-&6'.==-&>.&!C.AA.&!*.!+-'*1>.&*.!)2*(1,C'!)M!'.!7.(3.&!11&!C.'!B.(>()'.&!B1&!C+&!
(.62)&6-B-'.-'!.&!1A6)(2'-.B.(M)>.&!.&!C.'!B.(>()'.&!B1&!3.&&-6,-(,+=1'-.$!@-'!-&!
61M.&7.(3-&>!M.'!A.*(-8D6=.B.&P!)B.(C.*.&!.&!M11'6,C122.=-83.!-&6'.==-&>.&$!

• QA)Y-&6'.==-&>.&!C.AA.&!*.!'113!)M!9.=D!..&!*+-*.=-83.!M11'6,C122-8B-6-.!'.!)&'7-33.=.&!.&!
6'-=!'.!6'11&!A-8!C.'!711()M!B1&!C+&!)&*.(7-86P!)&*.(9).3!.&!*-.&6'B.(=.&-&>$!!

• QA)Y-&6'.==-&>.&!9-8&!6'..*6!M..(!..&!A.=1&>(-83.!-&&)B1'-.M)')(!-&!*.!(.>-)$!K-1!
9711('.2+&'B)(M-&>P!W.&'(.6!)D!;<2.('-6.!.&!W.&'(.6!)D!;&'(.2(.&.+(6C-2P!.&!-&!*-1=))>!
M.'!62.=.(6!+-'!C.'!7.(3B.=*!.&!)M>.B-&>!3+&&.&!C)>.6,C)=.&!..&!C.(3.&A11(!)&*.(7-86Y!
.&!)&*.(9).3611&A)*!)&'7-33.=.&!.&!-&&)B1'-.!6'-M+=.(.&$!

!
! !



!

H"!
!

T/ H+1+G-'3(2$-!$%*-1!%#'-1839(!-#!+1?-3'(G+150)-1()-203-@!3#!?--='!
!

%&!V.*.(=1&*!A-.*.&!B.(6,C-==.&*.!C)>.6,C)=.&!21(1M.*-6,C.!)2=.-*-&>.&!11&$!%&!*-'!C))D*6'+3!
7)(*'!&1*.(!-&>.>11&!)2!*.!21(1M.*-6,C.!)2=.-*-&>.&!-&!C.'!CA)!.&!*.!C)>.6,C)=.&!*-.!*.9.!
)2=.-*-&>.&!B.(9)(>.&$!R.B.&6!7)(*'!..&!-&3-83!>.>.B.&!-&!*.!1(A.-*6M1(3'2.(62.,'-.B.&!B))(!CA)Y
21(1M.*-,-P!9)7.=!&1'-)&11=!1=6!(.>-)&11=P!.&!B))(!CA)Y21(1M.*-,-!B1&!cQO!-&!C.'!A-89)&*.($!

!

T/./ H+1+G-'3(2$-!$?%U%)=-3'3#*-#!
%&!V.*.(=1&*!=.-*.&!B..('-.&!C)>.6,C)=.&!)2!B))(!21(1M.*-6,C.!A.().2.&$!;.&!)B.(9-,C'!B1&!*.!
21(1M.*-6,C.!A.().2.&!6'11'!-&!*.!A-8=1>.!]G-8=1>.!%Ke!O1(1M.*-6,C.!A.().2.&^$!E.91M.&=-83!A-.*.&!
*.9.!B..('-.&!C)>.6,C)=.&!'711=D!B.(6,C-==.&*.!)2=.-*-&>.&!11&$!%&!D->++(!:$#!9-8&!*.!B.(6,C-==.&*.!
C)>.6,C)=.&!.&!*.!)2=.-*-&>.&!*-.!9-8!11&A-.*.&!7..(>.>.B.&$!
;=D!C)>.6,C)=.&P!B.(62(.-*!*))(!C.'!=1&*P!C.AA.&!..&!)2=.-*-&>!cX6-)'C.(12-.$!@.9.!)2=.-*-&>.&!
61M.&!=.-*.&!811(=-836!M..(!*1&!#$:NN!DX6-)'C.(12.+'.&!)2$!@.!)2=.-*-&>.&!5)>)2.*-.P!;(>)'C.(12-.P!
@-_'-.3!.&!I.*-6,C!G..=*B)(M.&*.!.&!`1*-)'C.(12.+'-6,C.!R.,C&-.3.&!]IG`R^!=.B.(.&!-.*.(!
811(=-836!'+66.&!*.!"NN!.&!4NN!1D>.6'+*..(*.&!1D$!@.!+-'6'())M!B1&!*.!)B.(->.!)2=.-*-&>.&!-6!
11&9-.&=-83!3=.-&.($!

cOQ!A-.*'!-&!"N#/!B-8D!21(1M.*-6,C.!)2=.-*-&>.&!11&P!'.!7.'.&!cX6-)'C.(12-.P!O)*)'C.(12-.P!
5)>)2.*-.P!IG`R!.&!S('C)2.*-6,C.!R.,C&)=)>-.$!@.!)2=.-*-&>!S('C)2.*-6,C.!R.,C&)=)>-.!-6!+&-.3!-&!
V.*.(=1&*!.&!7)(*'!1==..&!*))(!cOQ!11&>.A)*.&$!@.!)B.(->.!)2=.-*-&>.&!7)(*.&!))3!)2!.&3.=.!
1&*.(.!2=11'6.&!-&!C.'!=1&*!11&>.A)*.&e!*.!)2=.-*-&>!O)*)'C.(12-.!A-8!c)&'X6!.&!T1<-)&P!*.!
)2=.-*-&>!IG`R!A-8!'7..!1&*.(.!C)>.6,C)=.&!.&!*.!)2=.-*-&>.&!cX6-)'C.(12-.!.&!5)>)2.*-.!A-8!M..(!
*1&!*(-.!C)>.6,C)=.&P!B.(62(.-*!*))(!C.'!=1&*!]@US!)&*.(7-86*1'1!"N#/^$!

!

<.)$634.1$%*

*

*

*

:=1$(8(%)$%!

0K
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T!
Q)
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!
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!
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=!
E
()
&-
&>
.&

!

Q)
>.
6,
C)

)=
!%V

QS
55
0V

@!
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!
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!
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M
!
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1&
!0
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M
!
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!V
-8M
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!

Q)
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C)
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!L
+X
*!

Q)
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T1
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W.61(!'C.(12-.!
! ! ! ! ! ! ! !

!!
! ! ! ! !

#!
@-_'-6'!

! ! !
!! !!

! ! ! !
!! !!

! ! !
/!

;(>)'C.(12-.! !
! ! ! ! ! !

!!
!

!! !! !!
! !

/!
cX6-)'C.(12-.! !!

!
!!

!
!!

!
!! !! !! !! !! !! !! !! #N!

Q+-*'C.(12-.! !
! !

!!
! ! ! !

!!
! ! ! ! !

"!
5)>)2.*-.! ! !! !!

!
!!

! !
!! !!

!
!! !!

! !
?!

IG`R!
! !

!!
!

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

H!
I.&6.&*-.,3! !

! ! ! ! ! ! ! !
!!

! ! ! !
#!

S2')M.'(-.! !!
! ! ! ! ! ! ! ! ! ! ! ! !

#!
S('C)2.*-6,C.!R.,C$! ! ! !!

! ! ! ! ! ! ! ! ! ! !
#!

S('C)2'-.! !!
! ! ! ! ! ! ! ! ! ! ! ! !

#!
O)*)'C.(12-.! !

!
!!

! ! ! ! ! ! ! ! ! !
!! "!

!
#! #! 4! "! /! #! #! H! :! /! /! H! #! "!

!
1'*22"/K45/ /a)%8'#(#",/$)%/!)")7#(',-./.+*#"/+%(#"I'S,/#%/(#/,++"&#%/+!<#'('%*#%/('#/;'S/))%8'#(#%/:>"+%?/

8#I#"J'%*/]bW/+%(#"I'S,()&)=/

cOQ!=.-*'!9)\&!J!2(),.&'!B1&!C.'!')'1=.!11&'1=!21(1M.*-,-!)2!]>.A16..(*!)2!,-8D.(6!B1&!@US!)B.(!
"N#"^!.&!-6!*11(M..!*.!)2!B-.(!&1!>())'6'.!)2=.-*.(!A-&&.&!*.!21(1M.*-6,C.!A.().2.&$!@.!



!

HH!
!

Q)>.6,C))=!U'(.,C'P!*.!Q)>.6,C))=!B1&!0M6'.(*1M!.&!*.!Q)>.6,C))=!0(&C.M!.&!V-8M.>.&!9-8&!*.!
*(-.!>())'6'.!)2=.-*.(6!-&!V.*.(=1&*$!L-8!=.-*.&!>.91M.&=-83!/#!2(),.&'!B1&!C.'!')'1=.!11&'1=!
21(1M.*-,-!)2!]9-.!D->++(!:$"^$!

!

!

1'*22"/K43/ Q#"-#%&)*#/.8+H!)")7#(',-./)0*#,&2(##"(#%/!#"/.+*#,-.++<4/:>"+%?/8#I#"J'%*/]bW/+%(#"I'S,()&)=/

!

T/6/ 41?-3'(G+150)-1()-203-@!,%%1!$?%U)+1+G-'3(2$!+@*-(0&'--1'-#!
Q.'!`.6.1(,C,.&'(+M!B))(!S&*.(7-86!.&!0(A.-*6M1(3'!]`S0^!B.(71,C'!*1'!*.!=1&*.=-83.!B(11>!&11(!
7.(3&.M.(6!-&!*.!B.(9)(>.&*.P!M.*-6,C.!.&!21(1M.*-6,C.!A.().2.&!').&..M'!]`S0P!"N#/^$!%&!*.!
2.(-)*.!"N#HY"N#F!7)(*'!*.!811(=-836.!').&1M.!>.6,C1'!)2!NP/!2(),.&'$!@.9.!').&1M.!-6!>()'.&*..=6!
').!'.!6,C(-8B.&!11&!*.!7.(3>.=.>.&C.-*6>().-!B))(!M.*-6,C!1&1=-6'.&P!1('6.&!.&!B.(2=.>.&*.&!.&!
*)3'.(6166-6'.&'.&$!

K))(!1D>.6'+*..(*.!21(1M.*-,-!9-8&!*.!B))(+-'9-,C'.&!M1'->P!B))(!1D>.6'+*..(*.&!]DX6-)^'C.(12.+'.&!
9.=D6!6=.,C'$!@.!2.(62.,'-.B.&!B))(!*.!1D>.6'+*..(*.&!B1&!cQO!)2!*.!(.>-)&1=.!1(A.-*6M1(3'!9-8&!
6=.,C'!]O()B-&,-.!V))(*YG(1A1&'P!"N#Hf!`S0P!"N#/f!R(1&6B)(MP!"N#Hf!A-8=1>.!KP!R).3)M6'->.!
1(A.-*62.(62.,'-.B.&^$!@.!>.M-**.=*.!811(=-836.!B.(B1&>-&>6B(11>!B1&!CA)Y21(1M.*-6,C!=->'!B)=>.&6!
C.'!`S0!]"N#/^!11&9-.&=-83!=1>.(!*1&!*.!>.M-**.=*.!B.(B1&>-&>6B(11>!B1&!*.!')'1=.!1(A.-*6M1(3'!')'!
"N#F$!;(!-6!*+6!62(13.!B1&!..&!=1>.!B.(B1&>-&>6B(11>!B))(!CA)Y)2>.=.-*.!21(1M.*-6,C.!
2()D.66-)&1=6$!0==..&!1D>.6'+*..(*.&!B1&!*.!)2=.-*-&>!CA)Y(1*-)=)>-.!C.AA.&!>).*.!
1(A.-*6M1(3'2.(62.,'-.B.&!]c)+1(>.!h!I.&>P!"N#/^$!%&!"N#H!716!.(!B))(!C))>)2>.=.-*.!21(1M.*-,-!
-&!*.!(.>-)!V))(*YG(1A1&'!62(13.!B1&!..&!3(122.!1(A.-*6M1(3'!]UiKP!"N#H^$!%&!*.!(.>-)!L+-*))6'Y
G(1A1&'!7)(*.&!)2!3)('.!.&!M-**.==1&>.!'.(M-8&!2.(6)&..=6)B.(6,C)''.&!-&!*.!9)(>!B.(71,C'$!S2!*.!
(.>-)&1=.!1(A.-*6M1(3'!7)(*'!)2!*.!3)('.!'.(M-8&!1==..&!..&!B(11>!B))(9-.&!&11(!B.(2=.>.&*.&!.&!
M.*-6,C!62.,-1=-6'.&!]O()B-&,-.!V))(*YG(1A1&'P!"N#Hf!`S0P!"N#/f!R(1&6B)(MP!"N#H^$!!

!

!

!

0K0VT!Q)>.6,C))=!
4p!

WC(-6'.=-83.!Q)>.6,C))=!
i-&*.6C.-M!

#p!
Q11>6.!Q)>.6,C))=!

4p!

Q1&9.C)>.6,C))=!E()&-&>.&!
#"p!

Q)>.6,C))=!%VQS550V@!
"p!

Q)>.6,C))=!5.-*.&!
Hp!

Q)>.6,C))=!`)t.(*1M!
:p!Q)>.6,C))=!U'(.,C'!

#:p!

Q)>.6,C))=!B1&!0M6'.(*1M!
#Hp!

Q)>.6,C))=!B1&!0(&C.M!.&!
V-8M.>.&!

#"p!

Q)>.6,C))=!L+X*!
#Np!

c)&'X6!Q)>.6,C)=.&!
Jp!

T1<-)&!Q)>.6,C)=.&!
:p!

0D>.6'+*..(*.&!"N#"!Y!2.(,.&'1>.!2.(!C)>.6,C))=!



!

H/!
!

!"#$%&"''(%)*?"-"#$8(634$*4.)$-*.%8$-/(76*$%*"-;$(86#"-0'=$-6=$3'($@*(%*;$$18*
*

• c)&'X6!O1(1M.*-6,C.!Q)>.6,C))=!=.-*'!9)\&!J!2(),.&'!B1&!C.'!')'11=!11&'1=!21(1M.*-,-!)2!
.&!-6!*11(M..!*.!)2!B-.(!&1!>())'6'.!)2=.-*.(!A-&&.&!*.!21(1M.*-6,C.!A.().2.&$!

• S2!)('C)2.*-6,C.!'.,C&)=)>-.!C..D'!cOQ!..&!+&-.3!11&A)*!A-&&.&!V.*.(=1&*$!S2!
2)*)'C.(12-.!-6!cOQ!bb&!B1&!*.!'7..!)2=.-*.(6$!

• @.!2.(62.,'-.B.&!B))(!*.!1D>.6'+*..(*.&!B1&!cQO!)2!*.!(.>-)&1=.!1(A.-*6M1(3'!9-8&!M1'->!
')'!6=.,C'$!S2!*.!(.>-)&1=.!1(A.-*6M1(3'!7)(*'!)2!*.!3)('.!'.(M-8&!1==..&!..&!B(11>!
B))(9-.&!&11(!B.(2=.>.&*.&!.&!M.*-6,C!62.,-1=-6'.&$!
!

! !



!

H4!
!

V/ L1-#'(!3#!'-!:%1*(-20%1!
%&!*.!B))(>11&*.!C))D*6'+33.&!-6!..&!A..=*!>.6,C.'6'!B1&!(.=.B1&'.!'(.&*6!.&!)&'7-33.=-&>.&!-&!*.!
9)(>6.,')($!@-'!C))D*6'+3!B1'!1==.6!61M.&$!%&!D->++(!?$#!6'11&!*.!+-'3)M6'.&!B1&!*.!'(.&*1&1=X6.!&)>!
..&6!61M.&>.B1'$!@.!2-8=.&!>.B.&!*.!)&*.(=-&>.!B.(A1&*.&!7..(!*-.!.(!'+66.&!*.!'(.&*6!.&!
)&'7-33.=-&>.&!A.6'11&$!

!

!

1'*22"/X45/ ]#/8#<)%*"'SJ,&#/&"#%(,/#%/+%&I'JJ#<'%*#%/'%/(#/;+"*,#-&+"/

!
!

• E().-!9)(>+-'>1B.&!&..M'!
)2!=1&>.!'.(M-8&!1D!

• L)(>11&A)*!62.,-1=-61'-.Y
)B.(6'-8>.&*!.&!
M1(3'>.(-,C'!

• I..(!)&*.(&.M.(6,C12!-&!
21(1M.*-6,C.!9)(>!

• W)MM.(,-1=-6.(-&>!.&!
6,C11=B.(>()'-&>!

• I1,C'6B.(6,C+-B-&>!&11(!
9)(>-&3)2.(6!.&!,=-_&'.&!

• "#6'!,.&'+(X!63-==6!B))(!
9)(>2()D.66-)&1=6!

• 5.B.&!51&>!5.(.&!
• S&*.(&.M.(6,C126Y

B11(*->C.*.&!
• QA)Y-&6'.==-&>.&!7)(*.&!

-&&)B1'-.M)')(!-&!(.>-)!
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M.'!..&!,)M2=.<.!,16+Z6'-.3!A.'.(!B)(M!'.!>.B.&!9-8&$!

Q.'!-6!*+6!B1&!A.=1&>!*1'!21(1M.*-,-!-&!6'11'!9-8&!)M!A+-'.&!C.'!.->.&!62.,-1=-6M.!'.!C1&*.=.&!.&!
))(*.=.&$!@1'!A.'.3.&'!*1'!9-8!)B.(!.&->.!3.&&-6!.&!B11(*->C.*.&!M).'.&!A.6,C-33.&!)2!C.'!>.A-.*!
B1&!A-8B))(A..=*!'.,C&-.3P!%WRP!)&*.(&.M.(6,C12!.&!M1&1>.M.&'P!M11(!))3!1&*.(.!21(1M.*-6,C.!
*-6,-2=-&.6$!L)!-6!*.!21(1M.*-6,C.!2()D.66-)&1=!+-'>.(+6'!)M!M..!'.!>11&!-&!..&!-&'.>(1=.!A.&1*.(-&>!
B1&!9)(>P!711(A-&&.&!B.(6,C-==.&*.!*)M.-&.&!61M.&3)M.&$!;.&!A.().2.&6'(+,'++(!&11(!
1D>.A13.&*.!*-6,-2=-&.6!=-83'!)&C)+*A11(!)2!*.!=1&>.(.!'.(M-8&$!@.9.!)&'7-33.=-&>.&!9+==.&!
+-'.-&*.=-83!=.-*.&!')'!B.(A(.*-&>!.&!B.(*-.2-&>!B1&!*.!-&C)+*!B1&!*.!21(1M.*-6,C.!A.().2.&$!!



!

/N!
!

W/C/ >-!)+1+G-'32&(!+=(!)1-,-#032&(!
O(.B.&'-.!-6!..&!&)>!(.=1'-.D!&-.+7!A.>(-2!A-&&.&!*.!21(1M.*-6,C.!A.().2.&$!G-8!,=-_&'.&P!
9)(>.<2.('6!.&!*.!)B.(C.-*!-6!.(!B)=*).&*.!*(11>B=13!)M!2(.B.&'-.!6'.(3.(!'.!2)6-'-)&.(.&$!S2!*-'!
M)M.&'!-6!C.'!&)>!M).-=-83!)M!2(.B.&'-.B.!9)(>!>.D-&1&,-.(*!'.!3(-8>.&P!M11(!&11(!B.(71,C'-&>!91=!
*1'!)&*.(!*(+3!B1&!M11'6,C122-8!.&!2)=-'-.3!6&.=!B.(1&*.(.&$!

O(.B.&'-.!-6!A-8!+-'6'.3!..&!'113!B1&!21(1M.*-6,C.!9)(>2()D.66-)&1=6$!O(.B.&'-.B.!9)(>!B(11>'!)M!..&!
1&*.(.!'113)2B1''-&>!B1&!9)(>B.(=.&.(6$!K1&!C.&!7)(*'!-&!').&.M.&*.!M1'.!B.(71,C'!*1'!9-8!
2()1,'-.D!9).3.&!&11(!M)>.=-83C.*.&!)M!*.!>.9)&*C.-*!B1&!C+&!,=-_&'.&!'.!B.(A.'.(.&P!-&!2=11'6!B1&!
71,C'.&!')'*1'!9)(>,=-_&'.&!A-8!C.&!3)M.&$!@.!-&9.'!B1&!&-.+7.!'.,C&)=)>-._&!*(11>'!A-8!11&!..&!
>().-.&*!'13.&2133.'!-&!2(.B.&'-.!.&!M)&-')(-&>$!@1'!B(11>'!B1&!9)(>B.(=.&.(6!..&!-&&)B1'-.B.!
C)+*-&>!.&!11&*1,C'!B))(!>.9)&*C.-*6A.B)(*.(-&>!.&!C.'!A.>.=.-*.&!B1&!-&*-B-*+.=.!>.9)&*C.-*$!

!

W/J/ >-!)+1+G-'32&(!+=(!0-2$#%=%%*!
%&'.(&1'-)&11=!B.(>.=-83.&*!)&*.(9).3!=11'!9-.&!*1'!V.*.(=1&*!B))()2!=))2'!-&!C.'!A.&+''.&!B1&!
9)(>'.,C&)=)>-.$!@.!-&9.'!B1&!&-.+7.!'.,C&)=)>-.!-&!*.!9)(>2(13'-83!>().-'P!B))(1=!*))(!*.!
)&'7-33.=-&>!B1&!.Q.1='CY').2166-&>.&!.&!*.!-&9.'!B1&!6.&6)('.,C&)=)>-.!B))(!9)(>*)M)'-,1$!@.!
-&C)+*!B1&!C.'!7.(3!B1&!21(1M.*-,-!91=!A=-8B.&!B.(1&*.(.&!*))(!*.!)&'7-33.=-&>!B1&!*.9.!&-.+7.!
'.,C&)=)>-._&$!R.,C&)=)>-6,C.!M)>.=-83C.*.&!>11'!-&!*.!2(.B.&'-.B.!D16.!*.=.&!B1&!C.'!7.(3!B1&!*.!
21(1M.*-,+6!B.(1&*.(.&!.&!-&!*.!*-1>&)6.Y!.&!*.!A.C1&*.=D16.!C.'!7.(3!B.(1&*.(.&!)D!9.=D!
B.(B1&>.&$!@.&3!*11(A-8!11&!*.!-&9.'!B1&!2.(6)&1=-6.*!'.,C&)=)>XP!711(*))(!,=-_&'.&!9.=D!
A=).*6+-3.(6!)D!A=).**(+3!3+&&.&!M)&-')(.&!)D!*.![*-6(+2'-B.!'.,C&)=)>X\!1=6!A-)&-6,C.!2133.&!A-8!
(.B1=-*1'-.$!!!

Q.'!62(..3'!B))(!9-,C!*1'!*.!21(1M.*-,+6!B1&!*.!').3)M6'!M.'!*.9.!'.,C&)=)>-6,C.!').2166-&>.&!-&!
*.!9)(>!M).'!=.(.&!7.(3.&$!@1'!A.>-&'!A-8!C.'!3.&&.&!B1&!*.!M)>.=-83C.*.&!*-.!&-.+7.!').2166-&>.&!
A-.*.&P!C.'!11&A-.*.&!B1&!*.9.!C+=2M-**.=.&P!.&!C.'!A.>.=.-*.&!B1&!,=-_&'.&!-&!C.'!>.A(+-3!C-.(B1&$!
@.!21(1M.*-,+6!1=6!'.,C&)=))>!>11'!&)>!..&!6'12!B.(*.(f!C-8!*(11>'!6'(+,'+(..=!A-8!11&!*.!
)&'7-33.=-&>!.&!B.(A.'.(-&>!B1&!9)(>'.,C&)=)>-.$!!

@.!21(1M.*-,+6!1=6!'.,C&)=))>!3(-8>'!*.!'113!)M![*.!1,C'.(31&'\!B1&!'.,C&)=)>-6,C.!').2166-&>.&!'.!
3.&&.&!.&!B)(M!'.!>.B.&$!;&!M..!'.!A)+7.&!11&!&-.+7.!9)(>'.,C&)=)>-.$!L)!31&!A-8B))(A..=*!C.'!
1MA1,C'.=-83.!7.(3!B1&!..&!2)*)'C.(12.+'!..&!A.=1&>(-83.!A-8*(1>.!=.B.(.&!11&!*.!)&'7-33.=-&>!B1&!
'.,C&)=)>-.$!a+-6'!*.!B.('1=-&>!B1&!*.9.!3.&&-6!&11(!..&!'.,C&)=)>-6,C.!').2166-&>!711(A)(>'!*.!
371=-'.-'!.&!C))>711(*->C.-*!B1&!&-.+7.!C+=2M-**.=.&$!@11(B))(!C..D'!*.!21(1M.*-6,C!'.,C&)=))>!
M.'1,)>&-'-.B.!B11(*->C.*.&P!9)1=6!..&!3(-'-6,C.!.&!1&1=X6.(.&*.!C)+*-&>P!.&!%WRYB11(*->C.*.&!
&)*->$!@.!21(1M.*-,+6!B1&!*.!').3)M6'!-6!-&!6'11'!&-.+7.!'.,C&)=)>-._&!').!'.!2166.&!-&!C.'!
*1>.=-836!7.(3!.&!A-8!'.!*(1>.&!11&!*.!371=-'.-'!B1&!*.9.!'.,C&)=)>-._&$!

!

W/R/ >-!)+1+G-'32&(!+=(!%#'-1#-G-1!
%&!"N#/!B).('!:N!')'!FN!2(),.&'!B1&!*.!.<'(1M+(1=.!..(6'.=-8&6!21(1M.*-,-!..&!..&M1&62(13'-83$!
E.9-.&!C.'!>()'.!11&'1=!9.=D6'1&*->.&!.&!6'1('.(6!-&!*.!21(1M.*-6,C.!9)(>!91=!*.!21(1M.*-,+6!B1&!*.!
').3)M6'!))3!B113!..&!)&*.(&.M.(!9-8&$!Q.'!(+&&.&!B1&!..&!.->.&!2(13'-83!)D!61M.&7.(3.&!-&!..&!
>.9)&*C.-*6,.&'(+M!B(11>'!)M!A.*(-8D63+&*->.YP!6'(1'.>-6,C.YP!D-&1&,-_=.YP!M1(3.'-&>YP!.&!
,)MM+&-,1'-.B11(*->C.*.&P!3)(')Me!)&*.(&.M.(6,C12$!!



!

/#!
!

@.!21(1M.*-,+6!1=6!)&*.(&.M.(!-6!-&!6'11'!)M!-&!'.!62.=.&!)2!&-.+7.!31&6.&!-&!*.!M1(3'$!@.!
)&'7-33.=-&>!&11(!..&!')2=-8&!B1&!9)(>!-6!*.&3A11($!O.(6))&=-83.P!)2!M11'!>.6&.*.&!9)(>!M.'!
-&'.&6-.B.!2.(6))&=-83.!A.>.=.-*-&>!9)+!C..=!>).*!*.!M1(3'!B))(!*.!21(1M.*-,+6!B1&!*.!').3)M6'!
3+&&.&!9-8&$!%&!7.=3.!(-,C'-&>!&-.+7.!M1(3'.&!9-,C!2(.,-.6!)&'7-33.=.&!-6!&-.'!M.'!9.3.(C.-*!'.!
9.>>.&$!@11()M!*-.&'!..&!21(1M.*-6,C.!9)(>2()D.66-)&1=!9-,C!A.7+6'!'.!9-8&!B1&!*.!&-.+7.!
M)>.=-83C.*.&!*-.!B.(1&*.(-&>!B1&!9)(>B(11>!.&!9)(>)(>1&-61'-.!A-.*'$!

@.!,)&,+((.&'-.!)2!*.!]21(1M.*-6,C.^!9)(>M1(3'!7)(*'!&11(!B.(71,C'-&>!6'..*6!6'.(3.($!;&.(9-8*6!
*))(*1'!.(!M..(!').'(.*.(6!9-8&!*1&!.(!B(11>!-6$!0&*.(9-8*6!*))(!*.!6'-8>-&>!B1&!&-.+7.!
9)(>11&A-.*.(6!.&!6.,')(B(..M*.!11&A-.*.(6!)2!*.!M1(3'!]-&!"N#H!716!C.'!11&'1=!9)(>11&A-.*.(6!
'7..!3..(!9)!>())'!1=6!-&!"N#"^$!@11(A)B.&)2!-6!*.!M1(3'2)6-'-.!B1&!21(1M.*-6,C.!A.().2.&!11&!C.'!
B.(97133.&$!L)(>B.(9.3.(11(6!.&!,=-_&'.&!3-83.&!6'..*6!3(-'-6,C.(!&11(!2(-86Y!371=-'.-'B.(C)+*-&>.&$!
O1(1M.*-6,C.!9)(>!-6!M-&*.(!3(-'-6,C!*1&!M.*-6,CY62.,-1=-6'-6,C.!9)(>!)D!C+-61('6.&9)(>!.&!6'11'!
*11(*))(!M..(!)&*.(!*(+3$!@.!21(1M.*-,+6!B1&!*.!').3)M6'!6'11'!B))(!*.!]6'(1'.>-6,C.^!+-'*1>-&>!
..&!M1(3'!B))(!9-,C9.=D!'.!B.()B.(.&$!!

V116'!21(1M.*-,-!*-.!..&!.->.&!2(13'-83!)29.''.&!)D!(+&&.&!7)(*'!))3!-&'(12(.&.+(6C-2!1=6!
,)M2.'.&'-.!A-&&.&!9)(>-&6'.==-&>.&!A.=1&>(-83.($!@.&3!*11(A-8!11&!C.'!').2166.&!B1&!&-.+7.!
,)MA-&1'-.6!-&!A.C1&*.=-&>!)D!C.'!)&'7-33.=.&!B1&!&-.+7.!)(>1&-61'-.B)(M.&$!%&!C.'!C+-*->.!
9)(>=1&*6,C12!C.AA.&!A.6'11&*.!)(>1&-61'-.6!)&*.(&.M.(6,C12!.&!-&&)B1'-.B.(M)>.&!&)*->!)M!
9-,C!>).*!'.!3+&&.&!A=-8B.&!2()D-=.(.&!)2!*.!9)(>M1(3'$!S)3!*.9.!)&'7-33.=-&>!B(11>'!)M!C.'!
-&,)(2)(.(.&!B1&!)&*.(&.M.(6,C126,)M2.'.&'-.6!-&!C.'!A.().262()D-.=!B1&!*.!21(1M.*-,+6$!!!

! !



!

/"!
!

X/ >-!0%-5%G(0!,+#!'-!)+1+G-'3(2$-!%)=-3'3#*-#!
@.!)&'7-33.=-&>.&!-&!*.!21(1M.*-6,C.!9)(>6.,')(!.&!YA.().2.&!C.AA.&!C+&!+-'7.(3-&>!)2!*.!
)(>1&-61'-.!B1&!*.!21(1M.*-6,C.!)2=.-*-&>.&$!SM!'.!3+&&.&!B)=*).&!11&!*.!C)>.!.&!B.(1&*.(.&*.!
.-6.&!*-.!*.!M1(3'!11&!21(1M.*-6,C.!9)(>!.&!*.!21(1M.*-6,C.!2()D.66-)&1=!6'.='P!-6!C.'!B1&!
.66.&'-..=!A.=1&>!*1'!3.&&-6!.&!B11(*->C.*.&!B))('*+(.&*!B.(&-.+7*P!)2!2.-=!>.C)+*.&!.&!
+-'>.7-66.=*!7)(*.&$!@.!1(,C.'X2.&!B1&!*.!21(1M.*-,+6!B1&!*.!').3)M6'!*-.!-&!C.'!B)(->.!
C))D*6'+3!9-8&!A.&).M*P!=1'.&!9-.&!*1'!.(!+-'*1>-&>.&!=->>.&!B))(!*.!21(1M.*-6,C.!)2=.-*-&>.&P!C.'!
)&*.(9).3!.&!*.!*-.&6'B.(=.&-&>!-&!(.=1'-.!')'!C.'!7.(3B.=*!.&!*.!6'13.C)=*.(6$!@.!+-'*1>-&>.&!)Mf!

#$ A(.*.!21(1M.*-6,C.!)2=.-*-&>.&!11&!'.!A-.*.&P!.&f!!
"$ *.9.!)2=.-*-&>.&!.&!C+&!)&'7-33.=-&>!'.!B.(A-&*.&!11&!C.'!7.(3B.=*$!

!

X/./ B1-'-!%)=-3'3#*-#!
@.!B-8D!1(,C.'X2.&!B1&!*.!21(1M.*-6,C.!2()D.66-)&1=!B1&!*.!').3)M6'!=1'.&!9-.&!*1'!.(!A.=1&>(-83.!
'(1&6-'-.6!-&!*.!21(1M.*-6,C.!A.().2.&!'.!B.(71,C'.&!9-8&P!-&!=-8&!M.'!'(.&*6!.&!)&'7-33.=-&>.&!-&!*.!
9)(>6.,')($!@.!21(1M.*-,+6!B1&!*.!').3)M6'!-6!-*.1=-'.(!]&)>!6'..*6^!)2>.=.-*!1=6!M.*-6,C!62.,-1=-6'$!
I11(!'.>.=-83.('-8*!7)(*'!B1&!*.!21(1M.*-,+6!>.B(11>*!..&!.->.&!2(13'-83!'.!3+&&.&!(+&&.&P!-&!..&!
M+='-*-6,-2=-&1-(!'.1M!'.!3+&&.&!7.(3.&!)D!A-8!'.!*(1>.&!11&!&-.+7.!9)(>'.,C&)=)>-6,C.!
').2166-&>.&$!@1'!B(11>'!)M!11&B+==.&*.!B11(*->C.*.&!.&!,)M2.'.&'-.6$!QA)Y-&6'.==-&>.&!6'11&!
B))(!*.!+-'*1>-&>!)M!*.9.!B.(6,C-==.&*.!B11(*->C.*.&!.&!,)M2.'.&'-.6!..&!2=11'6!'.!>.B.&!-&!A(.*.!
-&-'-_=.!.&!2)6'Y-&-'-_=.!21(1M.*-6,C.!)2=.-*-&>.&!B1&!*.!').3)M6'$!!

S)3!A.*(-8B.&!.&!9)(>-&6'.==-&>.&!2=.-'.&!6'..*6!B13.(!B))(!A(.*.(.!A1,C.=)(6P!711(A-8!62.,-1=-61'-.!
31&!2=11'6B-&*.&!-&!M16'.(6!.&!A-8!*.!A.*(-8B.&!.&!-&6'.==-&>.&!9.=D$!@-'!>.A.+('!&+!A-8B))(A..=*!1=!-&!
*.!'.,C&-.3$!@.!C)>.6,C)=.&!-&!C.'!'.,C&-.3)&*.(7-86!B.(>()'.&!*.!C.(3.&A11(C.-*!B1&!C.'!
)2=.-*-&>611&A)*!*))(!C.'!11&'1=!A1,C.=)(Y)2=.-*-&>.&!'.!B.(M-&*.(.&$!%&!2=11'6!*11(B1&!3)M.&!.(!
M..(!)&*.(7-86Y)(>1&-61')(-6,C!A(.*.](.^!)2=.-*-&>.&!]-&!11&6=+-'-&>!)2!*.!K.(3.&&-&>6,)MM-66-.!
K1&!O.(&-6^$!@).=!-6!)M!.&.(9-8*6!*.!)2=.-*-&>!CA)Y'.,C&-.3!11&'(.33.=-83.(!'.!M13.&!B))(!6'+*.&'.&!
.&!1&*.(9-8*6!*.!(.62)&6-B-'.-'!B1&!C)>.6,C)=.&!'.!B.(>()'.&!)M!6&.==.(!'.!3+&&.&!-&62.=.&!)2!*.!
>()'.!*X&1M-.3!-&!C.'!](.>-)&1=.^!A.*(-8D6=.B.&!.&!-&!*.!3.&&-6*)M.-&.&$!L.=D6!A-8!*.!)2=.-*-&>!
(.,C'6>.=..(*C.-*!7)(*'!-&M-**.=6!>.2=.-'!B))(!..&!A(.*.!A1,C.=)(P!)M*1'!C.'!B13!B1&!8+(-6'!..&!
A.().2!*).'!)2!B11(*->C.*.&!+-'!26X,C)=)>-.P!6),-)=)>-.P!2)=-'-,)=)>-.!.&!.,)&)M-.$!G(.*.!
)2=.-*-&>.&!B))(!21(1M.*-,-!C.AA.&!-&!*.!').3)M6'!11&*1,C'!B))(!1==.!B-8D!1(,C.'X2.&$!

Q.'!-6!B.(B)=>.&6!A.=1&>(-83!*1'!6'+*.&'.&!3+&&.&!*))(6'()M.&!&11(!..&!B.(B)=>)2=.-*-&>P!)M!-&!*.!
').3)M6'!*.!A.6,C-33-&>!'.!C.AA.&!)B.(!B)=*).&*.!>.371=-D-,..(*.!2()D.66-)&1=6!-&!*.!
21(1M.*-6,C.!9)(>$!@))(6'()M-&>!M113'!C.'!M)>.=-83!C.'!3.&&-6Y!.&!C1&*.=-&>6&-B.1+!6'..*6!B.(*.(!
11&!'.!B+==.&$!K-1!*))(=)2.&*.!=..(=-8&.&P!M-'6!>).*!)2!.=311(!1D>.6'.M*P!-6!*1'!31&6(-83$!%&!*.!
2(13'-83!&.M.&!MA)\.(6!&+!1=!A.211=*.!'13.&!)B.(!B1&!CA)\.(6!.&!&.M.&!2()D.66-)&1=6!)2!CA)Y
&-B.1+!'13.&!)B.(!B1&!1,1*.M-,-$!%&(-,C'-&>!B1&!*))(=)2.&*.!=..(=-8&.&!-&!*.!>.C.=.!)&*.(7-863.'.&!
31&!]').3)M6'->.^!9)(>B.(=.&.(6!B))(A.(.-*.&!)2!*.9.!B.(1&*.(.&*.!.-6.&!11&!C.'!A.().2$!!

SM!'.!3+&&.&!A=-8B.&!A.6,C-33.&!)B.(!6'1'.Y)DY'C.Y1('!M.*-6,C.!3.&&-6!.&!)2!*.!C))>'.!'.!A=-8B.&!
B1&!*.!&-.+76'.!'.,C&)=)>-6,C.!').2166-&>.&!.&!1&*.(.!)&'7-33.=-&>.&!-&!C.'!7.(3B.=*!-6!..&!
2166.&*!2)6'Y-&-'-..=!11&A)*!A.=1&>(-83!B))(!9)(>2()D.66-)&1=6$!Q.'!-6!11&!*.!CA)Y-&6'.==-&>.&!)M!*-'!
>).*!'.!)(>1&-6.(.&$!I)>.=-83C.*.&!9-8&!C.'!11&A-.*.&!B1&!62.,-D-.3.!&1Y!.&!
A-86,C)=-&>62()>(1MM1\6P!ISSW\6!]M166-B.!)2.&!)&=-&.!,)+(6.6^P!2..(Y(.B-.7!)D!1=+M&-Y1,'-B-'.-'.&$!
;&.(9-8*6!C)+*'!*-'!*.!3.&&-6!.&!B11(*->C.*.&!B1&!*.!21(1M.*-6,C.!2()D.66-)&1=6!)2!2.-=P!1&*.(9-8*6!



!

/H!
!

A-.*'!C.'!..&!62-.>.=!B))(!C.'!&-B.1+!B1&!C.'!CA)Y)&*.(7-86!.&!Y)&*.(9).3$!Q.'!B.(>())'!*.!
A.'()33.&C.-*!A-8!C.'!7.(3B.=*!.&!31&!*.!11&6=+-'-&>!B1&!)2=.-*-&>.&!)2!*.!2(13'-83!B.(A.'.(.&$!!

!

X/6/ E-1?%#'-#!%)=-3'3#*-#!
SM!371=-'1'-.D!C))>6'11&*!)&*.(7-86!.&!2(13'-83>.(-,C'!)&*.(9).3!'.!3+&&.&!A=-8B.&!B.(9)(>.&P!-6!
C.'!B1&!A.=1&>!*1'!CA)Y-&6'.==-&>.&!7.'.&!71'!.(!62..='!A-&&.&!9)(>-&6'.==-&>.&P!A.*(-8D6=.B.&P!
)B.(C.*.&!.&!1&*.(.!6'13.C)=*.(6$!@11(B))(!-6!11&*1,C'!&)*->!B))(!3.&&-6,-(,+=1'-.!.&!..&!
2()1,'-.B.!C)+*-&>!-&!C.'!B.(A-&*.&!B1&!)&*.(7-86!.&!)&*.(9).3!M.'!C.'!7.(3B.=*$!!

K1&!C.'!CA)!7)(*'!A)B.&*-.&!D),+6!.&!,)&,.&'(1'-.!)2!(.>-)&1=.!3(1,C'!B.(71,C'$!Q.'!CA)!*-.&'!
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