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.#'.!),($-.&(/A!$D$-1.,=$/!'8)!'33!$723&9$$/!'/!;$33!'/!$723&9$$/!,8!.#$!/15/,),'(,$/!'8)!'//&-,'.$)!
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7'D,717!5$8$*,./!.&!.#$!6&72'89?!O&(!$D'723$A!,*!.#$!J(&12!($B1$/./!*&(!'!3&'8A!'8!
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C8<3,/#!'8)!"#',?!"#,/!2(&D9!*&(7!)$/-(,5$)!.#&(&1<#!'8)!-3$'(!)$.',3/!&*!.#$!2(&D9!'8)!;'/!)$3,=$($)!
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/.(,-.39!-&7239!;,.#!/1-#!2(,8-,23$/?!"#$!6&72'89!($<'()/!#17'8!(,<#./!2(,8-,23$!'/!-&77&8!2('-.,-$!
59!.'>,8<!,8.&!-&8/,)$('.,&8!#17'8!),<8,.9A!*($$)&7!'8)!$B1'3,.9!&*!,8),=,)1'3/A!'8)!/#'33!8&.!)&!'89!
'-.!'8)!8&(!$8-&1('<$!.#$!=,&3'.,&8!&*!#17'8!(,<#./?!"#$!6&72'89!/#'33!8&.!5$,8=&3=$)!;,.#!'89!
'<$8-9A!&(<'8,Y'.,&8!&(!,8),=,)1'3!.#'.!=,&3'.$/!#17'8!(,<#./!,8!$=$(9!-'/$?!"#$!6&72'89!#'/!2(&=,)$)!
'!5$..$(!18)$(/.'8),8<!&*!#17'8!(,<#./!.&!$723&9$$/!,8!2$(*&(7,8<!.#$,(!)1.,$/A!'8)!#'/!8&.!/122&(.$)!
'89!'-.,=,.9!.#'.!=,&3'.$/!#17'8!(,<#./!'8)!'33!$723&9$$/!/#'33!8&.!)&!'89!'-.!,8!.#$!7'88$(!&*!/$D1'3!
#'('//7$8.A!*3,(.,8<A!2&//$//,8<!2&(8&<('2#,-!2,-.1($/A!1/,8<!/$D1'3!3'8<1'<$!&(!.&1-#,8<!.#$!$723&9$$/!
&*!.#$!6&72'89!&(!&1./,)$(/!;#&!-&8.'-.!.#$!6&72'89?
! O&(!7&($!.#'8!EQ!9$'(/A!012'3',!4153,-!6&72'89!:,7,.$)!#'/!5$$8!)$),-'.$)!.&!.#$!2(&2$(.9!
)$=$3&27$8.!51/,8$//A!.&<$.#$(!;,.#!-&8.,81&1/!-&8)1-.,8<!.#$!-&(2&('.$!/&-,'3!($/2&8/,5,3,.9!'-.,=,.,$/?!
"#$!6&72'89!($-&<8,Y$/!'8)!='31$/!.#$!'-.,=,.,$/!,8!/122&(.!&*!/1((&18),8<!-&7718,.,$/!'8)!/&-,$.9A!
'/!;$33!'/!2'9,8<!'..$8.,&8!-&8.,81&1/39!.&!-'($!*&(!.#$!$8=,(&87$8.?!O1(.#$(7&($A!.#$!6&72'89!,8.$8)/!
.&!;&(>!;,.#!'33!2'(.,$/!,8=&3=$)!59!*&-1/,8<!&8!51,3),8<!'!($3'.,&8/#,2!&*!71.1'3!.(1/.!'8)!'--$2.'8-$!
'/!;$33!'/!.'>,8<!,8.&!'--&18.!.#$!,72'-.!;#,-#!7'9!&--1(!.&!,./!/.'>$#&3)$(/A!8'7$39A!/#'($#&3)$(/A!
$723&9$$/A!-&7718,.9!7$75$(/A!-1/.&7$(/A!2'(.8$(/A!&(!<&=$(87$8.!'<$8-,$/A!,8-31),8<!.#$!/&-,$.9!
'8)!.#$!8'.,&8?!@8!')),.,&8A!'8!'..,.1)$!'8)!-13.1($!&*!.#$!&(<'8,Y'.,&8'3!#'=$!5$$8!$/.'53,/#$)!,8!&()$(!
.&!$8-&1('<$!$723&9$$/!.&;'()/!#'=,8<!/&-,'3!($/2&8/,5,3,.9?!



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

63

! "#$!6&72'89!($-&<8,Y$/!.#$!,72&(.'8-$!&*!#17'8!(,<#./!'8)!*($$)&7/!;,.#!8&8U),/-(,7,8'.,&8!
59!2(&7&.,8<!$B1'3,.9!&*!),/')='8.'<$)!'8)!),/'53$)!2$&23$A!'/!;$33!'/!.#$!,72'(.,'3,.9!&*!&22&(.18,.9!
5$.;$$8!;&7$8!'8)!7$8?!"#$($!,/!8$,.#$(!<$8)$(!'8)!('-,/.!),/-(,7,8'.,&8A!'8)!.#$($!,/!8&!-#,3)!3'5&(/!
,8!.#$!6&72'89?!"#$!;'<$/!'($!7'8'<$)!.&!5$!-&72'('53$!.&!.#&/$!&*!&.#$(!-&72'8,$/!,8!.#$!/'7$!
51/,8$//?!T(<'8,Y'.,&8'3!/.(1-.1($/!'($!,72(&=$)!'8)!12)'.$)!,8!'--&()'8-$!;,.#!.#$!3';/!&*!"#',3'8)!
'8)!'33!($3'.$)!&--12'.,&8'3!#$'3.#!'8)!/'*$.9!($<13'.,&8/!.&!2(&=,)$!.#$!/'*$!;&(>,8<!$8=,(&87$8.!*&(!
'33!,./!$723&9$$/?
! N33!3$=$3!&*!$723&9$$/!U!*(&7!7',)/!.&!$D$-1.,=$/!i!;,33!5$!-'($)!'8)!.($'.$)!*',(39!'8)!$B1'339!
;,.#&1.!),/-(,7,8'.,&8!5&.#!,8!.$(7/!&*!($718$('.,&8!'8)!;$3*'($!'--&(),8<!.&!.#$!3'5&(!3';/?!@8!.,7$/!&*!
$7$(<$8-9!'8)!8$$)A!.#$!6&72'89!.($'./!,./!$723&9$$/!'8)!.#$,(!*'7,3,$/!;,.#!7$(-9!'8)!-&72'//,&8?!
"#$!&22&(.18,.,$/!;,33!5$!<,=$8!.&!$723&9$$/!.&!2(&<($//!,8!.#$,(!-'($$(!2'.#!'3&8<!;,.#!.#$!<(&;.#!&*!
.#$!6&72'89!59!*&-1/,8<!&8!#17'8!($/&1(-$/!)$=$3&27$8.!'8)!5$,8<!3$'(8,8<!&(<'8,Y'.,&8!,8!&()$(!
.&!$8#'8-$!$723&9$$/P!>8&;3$)<$!'8)!/>,33/!.&!,8-($'/$!-'2'5,3,.9!.&!7$$.!&2$('.,&8'3!51/,8$//!&*!.#$!
6&72'89!$,.#$(!,8!.#$!*&(7!&*!/-#&3'(/#,2/!&(!*'7,3,'(,Y'.,&8!.(,2/A!5&.#!'.!#&7$!'8)!'5(&')?!"#$($!'($!
@8.('8$.!'8)!3,5('(9!*&(!$723&9$$/!.&!($/$'(-#!*&(!/$3*U)$=$3&27$8.?!Z&($&=$(A!.#$($!$D,/./!.#$!/1<<$/.,&8!
5&D!5$,8<!'8!12;'()!-&7718,-'.,&8!-#'88$3!*&(!'33!3$=$3!&*!$723&9$$/!.&!$D$-1.,=$/!;#&!;,33!'8/;$(!
$=$(9!B1$/.,&8!=,'!$7',3?!K17'8!(,<#./!'-.,=,.,$/!;#,-#!.#$!6&72'89!#'/!-'((,$)!&1.!'($!'/!*&33&;/R!
! ! G?!+$/,<8!51,3),8</!59!.'>,8<!,8.&!'--&18.!.#$!-&8=$8,$8-$!&*!.#$!),/'53$)!/1-#!'/!('72/!

'8)!.&,3$./!*&(!),/'53$!2$&23$?
! ! E?! C8-&1('<$!2$&23$!;,.#!),/'5,3,.,$/!.&!3,=$!,8)$2$8)$8.39!;,.#!#17'8!),<8,.9!'8)!$B1'3,.9!

.&!&.#$(!2$&23$A!'8)!.&!2'(.,-,2'.$!*1339!'8)!$**$-.,=$39!,8!/&-,'3!'-.,=,.,$/!18)$(!'8!
$8=,(&87$8.!;#$($!2$&23$!;,.#!),/'5,3,.,$/!-'8!'--$//!'8)!7'>$!1/$!&*!,.?!+,/'53$!
2$&23$!'($!<,=$8!&22&(.18,.9!.&!;&(>!;,.#!.#$!6&72'89?!@8!EFGHA!.#$!6&72'89!$723&9/!
H!#'8),-'22$)!$723&9$$/!*(&7!.#$!.&.'3!&*!̂ \G!$723&9$$/?

! ! M?! S$/2$-.!#17'8!(,<#./!'8)!*($$)&7!&*!,8),=,)1'3/?!N33!2'(.,$/A!;#$.#$(!;&7$8!&(!7$8A!
;$($!.($'.$)!$B1'339!59!.#$!6&72'89!;,.#!$B1'3!&22&(.18,.,$/!*&(!;&7$8!'8)!7$8!.&!
5$!$D$-1.,=$/?!N.!2($/$8.A!.#$!6&72'89P/!Z'8'<$7$8.!6&77,..$$!-&72(,/$/!\!7$75$(/!
;,.#!M!*$7'3$!$D$-1.,=$/!,8-31)$)?

! ! H?! "#$!6&72'89!2'9/!'..$8.,&8!.&!/'*$.9!,8!.#$!;&(>23'-$!59!#'=,8<!/$-1(,.9!&**,-$(/!;#&!
;,33!/12$(=,/$!.#$!/.$2/!'8)!2(&-$)1($/!.&!5$!2$(*&(7$)!-&(($-.39A!($/13.,8<!,8!7,8,7'3!
8175$(!&*!$723&9$$/P!'--,)$8./!*(&7!;&(>?!K&;$=$(A!.&!'--&77&)'.$!2&//,53$!(,/>!&*!
'--,)$8./A!.#$!6&72'89!#'/!5&1<#.!'--,)$8.!,8/1('8-$!*&(!'33!$723&9$$/?

( -#/+,/$.'("3(S%T(!"C$./%+,'
! "#$!6&72'89!($-&<8,Y$/!.#$!,72&(.'8-$!&*!3';A!'8)!'223,$/!3';/!'3&8<!;,.#!7&('3,.9A!$.#,-/!'8)!
,8.$<(,.9!;,.#!5&.#!,8.$(8'3!'8)!$D.$(8'3!/.'>$#&3)$(/?!@.!-'8!5$!/$$8!*(&7!.#$!6&72'89P/!B1'3,.9!2&3,-9!
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( @%+%<'C'+&()4/2'./+'(
! F"%+%'%=%.1)+&:+=#.#2%=%.1+29-(%'-.%)+#$%+#)+:&''&B)+
! G?!j,/,&8R!.#$!6&72'89!)$*,8$/!,./!=,/,&8!($3'.$)!.&!.#$!/&-,$.9!'8)!.#$!$8=,(&87$8.!'/!I012'3',l
X$!6'($!.&!6($'.$!"#',!0&-,$.9LA!;#,-#!#'/!'(,/$8!*(&7!.#$!';'($8$//!&*!/&-,'3!($/2&8/,5,3,.9!&*!.#$!
&(<'8,Y'.,&8?!
! E?!!0.('.$<,-!&5V$-.,=$/R!.#$!6&72'89!)$*,8$/!,./!7'8'<$7$8.!2#,3&/&2#9!'/e!
! ! "&!)$=$3&2!B1'3,.9!/&-,$.9!&*!I012'3',!4$&23$LA!.#$!6&72'89!/$./!&1.!'!*,(7!-&77,.7$8.!,8!
-($'.,8<!B1'3,.9!#&1/,8<A!-&8.,81,8<!2(&)1-.!)$=$3&27$8.A!)$=$3&2,8<!'!/&-,$.9!&*!;'(7.#!'8)!/'*$.9A!
)$=$3&2,8<!<&&)!/$(=,-$/!,8!2(&*$//,&8'3!7'88$(!*&(!-1/.&7$(!/'.,/*'-.,&8!59!')#$(,8<!.&!,./!7'8'<$7$8.!
2#,3&/&2#9?!
! ! 0!]0c4CS@TS@"kW! CD-$33$8-$!,8!.$(7/!&*!2(&)1-./A!/$(=,-$!'8)!<&&)!7'8'<$7$8.?!
! ! 4!]4STO@"N%@:@"kW! C72#'/,/!&8!2(&*,./! *&(!'33!-&8-$(8$)!2'(.,$/A! .#$($!'($!-1/.&7$(A!

/#'($#&3)$(/A!$723&9$$/A!-&8.('-.&(!*&(!.('),8<!2'(.8$(/!'8)!/&-,$.9?
! ! :!]:T_JCj@"kW!! T2$('.,&8!&*!%1/,8$//!-&8.,81'339!5'/$)!&8!/$-1($!*&18)'.,&8?
! M?!!g$9!2$(*&(7'8-$!,8),-'.&(/R!-(,.$(,'!#'=$!5$$8!21.!,8!23'-$!.&!,8),-'.$!.#'.!/&7$.#,8<!#'/!
,72'-.!&8!&2$('.,&8!($/13./A!.#$!6&72'89!#'/!)$*,8$)!($'/&8'53$!,8),-'.&(/!.#'.!-'8!2(&=,)$!-3$'(A!
8&8U-&723,-'.$)!,8*&(7'.,&8!.#'.!,/!7$'/1('53$!'8)!2(&2$(!.&!.#$!&(<'8,Y'.,&8?!
! H?! "#$!6&72'89!#'/!($=,$;$)!,./!'-.,=,.,$/!($3'.,8<!.&!/.'>$#&3)$(/!.&!$8/1($!.#'.!.#$9!'($!,8!
'--&()'8-$!;,.#!.#$!&5V$-.,=$/!'8)!>$9!2$(*&(7'8-$!,8),-'.&(/A!51/,8$//!8'.1($A!51/,8$//!/,Y$A!'8)!
($'),8$//!&*!.#$!&(<'8,Y'.,&8?
! Q?!!"#$($!#'/!5$$8!($=,$;!&*!.#$!($3'.,&8/#,2!5$.;$$8!'-.,=,.,$/!'8)!/.('.$<,-!&5V$-.,=$/!59!$8/1(,8<!
.#'.!.#$!'-.,=,.,$/!-&8)1-.$)!-'8!($/2&8)!.&!.#$!/.('.$<,-!&5V$-.,=$/!*&(!$**,-,$8-9!,8!2$(*&(7,8<!,./!/&-,'3!
'8)!$8=,(&87$8.'3!'-.,=,.,$/?!
! d?!N-.,&8!#'/!5$$8!.'>$8!*&(!60SU,8U2(&-$//!'8)!60SU'*.$(U2(&-$//!;,.#!51)<$./!'33&-'.$)!59!.#$!
6&72'89A!2($//,8<!*&(;'()!='(,&1/!'-.,=,.,$/A!,8-31),8<!2'(.,-,2'.,&8!59!$723&9$$/!'8)!/.'>$#&3)$(/?!!!
! @8!.#,/!($<'()A!.#$!6&72'89!#'/!)$*,8$)!.#$!/-&2$!'8)!*&(7'.!&*!&2$('.,&8/!,8!$'-#!,//1$!*&(!
$'-#!<(&12!&*!/.'>$#&3)$(/!'/!*&33&;/e
! 6G+!"#$%"&'(%$)
! ! "#$!6&72'89!23'-$/!$72#'/,/!&8!.#$!B1'3,.9!'8)!/1/.',8'53$!51/,8$//!<(&;.#?!"#1/A!,.!#'/!
-&8)1-.$)!51/,8$//!;,.#!,8.$<(,.9A!.('8/2'($8-9A!',7,8<!.&!2(&=,)$!<&&)!/$(=,-$/!*&(!-1/.&7$(/P!/'.,/*'-.,&8A!
;#,-#!;,33!($/13.!,8!='31$!')),8<!'8)!7'D,717!($.1(8/!.&!,./!/#'($#&3)$(/!,8!.#$!3&8<!(18?!N33!/#'($#&3)$(/A!
5&.#!7'V&(!'8)!/7'33!/#'($#&3)$(/?
! ! "#$!6&72'89!-&723,$/!;,.#!'!2&3,-9!&8!$B1'3!.($'.7$8.!&*!5&.#!7'V&(!'8)!/7'33!/#'($#&3)$(/!
59!($/2$-.,8<!.#$,(!(,<#./A!'8)!.($'.!'33!&*!.#$7!$B1'339A!;#,3$!&2$('.,8<!51/,8$//!;,.#!#&8$/.9A!,8.$<(,.9!
'8)!.('8/2'($8-9?!"#$!6&72'89!'3/&!7'8'<$/!,./!51/,8$//!.&!<(&;!&8!'!/.'53$!5'/,/!*&(!/1/.',8'53$!
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>$2.!-&8*,)$8.,'3A!;,.#!.#$!'--$//!.&!,8*&(7'.,&8!'33&;$)!*&(!.#&/$!($/2&8/,53$!*&(!-&723',8./!$D'7,8'.,&8!
&839?!"#$!@8)$2$8)$8.!+,($-.&(/!;,33!-&8/,)$(!.#$!7'..$(!'8)!($2&(.!.&!.#$!%&'()!&*!+,($-.&(/?!"#$!='(,&1/!
-#'88$3/!'($!'/!*&33&;/e!012'3',!07'(.!6$8.$(A!.$3?!G^EFA!FEU^EQU``\\A!Ik&1!-'33A!;$!-'($LA!&(!X$5/,.$R!
;;;?/12'3',?-&7!&(!2(&V$-.!&2,8,&8!5&D?!@8!')),.,&8A!.#$!6&72'89!#'/A!,8!EFGHA!($-$,=$)!.#$!6&8/17$(!
4(&.$-.,&8!"#',3'8)!6'33!6$8.$(!N;'()!EFGH!*(&7!.#$!T**,-$!&*!.#$!6&8/17$(!4(&.$-.,&8!%&'()!]T64%W?

!"#$%&'(?*(@;<,':#%2,;(A2/B-,/7'&(#;.(9'#;/$#'&;BC
! ! "#$!6&72'89!#'/!'!2&3,-9!.&!),/-3&/$!.#$!,8*&(7'.,&8!.&!.#$!,8=$/.&(/!'8)!'33!<(&12/!&*!
/.'>$#&3)$(/!&8!'8!$B1'339!5'/,/!59!),/-3&/,8<!'--1('.$A!-&723$.$!'8)!.('8/2'($8.!,8*&(7'.,&8!,8!'!.,7$39!
7'88$(?!!01-#!,8*&(7'.,&8!,8-31)$/!.#$!,8*&(7'.,&8!&8!*,8'8-$A!($/13./!&*!&2$('.,&8/A!*1.1($!),($-.,&8/!&*!
51/,8$//!&2$('.,&8/!'8)!&.#$(!,8*&(7'.,&8!,8!&()$(!.#'.!.#$!/#'($#&3)$(/!'8)!'33!<(&12/!&*!/.'>$#&3)$(/!.&!
5$!'53$!.&!#'=$!'--$//!.&!.#$!6&72'89P/!,8*&(7'.,&8!-&8=$8,$8.39A!2(&72.39!'8)!,8!'!.,7$39!7'88$(?
( I:9( =8%#'8".2/+<(=&#4,&4#'(
! ! ! "#$!6&72'89!#'/!-3$'(39!),/-3&/$)!.#$!/.(1-.1($!&*!/#'($#&3)$(/!;,.#!7&/.!12)'.$)!,8*&(7'.,&8!
/&!.#'.!.#$!1/$(/!&*!.#$!,8*&(7'.,&8!'($!'53$!.&!#'=$!'--$//!.&!.#$!.(1$!,8*&(7'.,&8!&*!.#$!6&72'89!59!
2($/$8.,8<!)$.',3/!&*!.#$!/.(1-.1($/!&*!.#$!7'V&(!/#'($#&3)$(/!'8)!.#$!2(&2&(.,&8!&*!.#$!/7'33!/#'($#&3)$(/?!
@8!')),.,&8A!.#$!6&72'89!#'/!8&!2&3,-,$/!.#'.!'33&;!&8$!-&72'89!'8)!.;&!&.#$(!-&72'8,$/!&(!7&($!
.&!#&3)!$'-#!&.#$(P/!/#'($/!.&!.'>$!')='8.'<$!&*!51/,8$//!-31/.$(/!&(!.&!-($'.$!/.(1-.1($/!&*!.#$!<(&12!
&*!-&72'8,$/?!]43$'/$!/$$!)$.',3/!18)$(!.&2,-!IT=$('33!51/,8$//!&2$('.,&8/!&*!.#$!6&72'89!'8)!,./!
/15/,),'(,$/L!'8)!I!6#'(.!&*!0#'($#&3),8<!0.(1-.1($!&*!6&72'8,$/!J(&12L
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( I:?( E/6,."64#'("3(A&&'+2%+,'("3(7%,8(E/#',&"#(%&(5"%#2("3(E/#',&"#6H(@''&/+<6(
! ! ! @8!EFGHA!.#$!6&72'89!&(<'8,Y$)!.#$!%&'()!&*!+,($-.&(/P!7$$.,8</!'8)!015U6&77,..$$/P!
Z$$.,8</A!;#$($59!.#$!8175$(!&*!'..$8)'8-$/!&*!$'-#!),($-.&(!#'/!5$$8!),/-3&/$)!'/!*&33&;/e

E/#',&"#H6(+%C'
5"%#2("3(
E/#',&"#(((((((

Y9?(@''&/+<6Z

;/6U(
@%+%<'C'+&(
!"CC/&&''
Y9(@''&/+<Z

A42/&(
!"CC/&&''(((

Y9?(@''&/+<Z

B"C/+%&/"+(%+2(
!"C$'+6%&/"+(

!"CC/&&''
Y?(@''&/+<Z

!"#$"#%&'(
)"*'#+%+,'(
!"CC/&&''
Y9(@''&/+<Z

Z(?!4('.$$2! "'8<7'.,.#'7 GEhGE GhGn U U U
Z(/?NV-#'('! "'8<7'.,.#'7 GEhGE GhGn U U U
Z(?"(,.$-#'! "'8<7'.,.#'7 GEhGE GhG U U U
Z(?4('>,.! 4('),2'/$8 GEhGE U GEhGE EhE U
Z(?4('/&5! 08&8<V'., GGhGE U U EhE GhG
+(?j,('-#!!!!!! N2#,7$.$$.'7(&8< GEhGE U U EhE GhG
Z(?N8'8.!!!!!!!! J'.$2,.#'9' GEhGE GhG GEhGE U U
N//,/.?4(&*?N/;,8!! %,V'9'9&)#,8 GEhGE U GEhGE U U
Z(?N.,2! %,V'8&8)' GEhGE GhG U U GhG
+(?4('/'/! "'8<7'.,.'7 GGhGE U U U GhG
Z(?!g(,)! 6#'8-#'(&$8/1> `h`

"#$!N881'3!
T(),8'(9!
J$8$('3!

Z$$.,8<!&*!
0#'($#&3)$(/!!

&8!EE!N2(,3!EFGH!
'22(&=$)!.&!!

$3$-.!#,7!.&!5$!
8$;!),($-.&(

S$7'(>!R! "#$/$!.;&!),($-.&(/!'($!-#'8<$!2&/,.,&8!*(&7!+,($-.&(!&*!S,/>!Z'8'<$7$8.!6&77,..$$!.&!N)=,/$(!&*!S,/>!
Z'8'<$7$8.!6&77,..$$?!"#$!%&'()!&*!+,($-.&(/!GhEFGQ!&8!GM!f'81'(9!EFGQ!'22(&=$)?

( I:G(( ;'$"#&("+(E/#',&(%+2(N+2/#',&(R".2/+<("3(=',4#/&/'6("3(E/#',&"#6(%+2(7P',4&/*'6
! ! "#$!6&72'89!#'/!21.!,8!23'-$!.#$!/12$(=,/,&8!&*!.#$!1/$!&*!,8/,)$!,8*&(7'.,&8!59!($B1,(,8<!
.#'.!,./!),($-.&(/!'8)!$D$-1.,=$/!/157,.!.#$!3,/.!&*!.#$,(!/$-1(,.,$/!#&3),8<!,8-31),8<!.#&/$!&*!.#$,(!/2&1/$/A!
-#,3)($8!;#&!'($!7,8&(/!'8)!($3'.$)!2$(/&8/!'8)!($2&(.!&8!-#'8<$/!&*!.#$!3,/.!.&!.#$!T**,-$!&*!.#$!0$-1(,.,$/!
'8)!CD-#'8<$!6&77,//,&8!;,.#,8!M!)'9!*(&7!.#$!)'.$!&*!21(-#'/$A!/$33,8<A!.('8/*$((,8<!&(!($-$,=,8<!.#$!
.('8/*$(!&*!.#$!/$-1(,.,$/?!"#,/!,/!.&!-&7239!;,.#!0$-.,&8!Q\!&*!.#$!0$-1(,.,$/!'8)!CD-#'8<$!N-.!G\\E?!"#$!
),($-.&(/!'8)!$D$-1.,=$/!'($!'3/&!2(&#,5,.$)!*(&7!519,8<!'8)!/$33,8<!&*!.#$!6&72'89P/!/$-1(,.,$/!)1(,8<!
.#$!2$(,&)!&*!&8$!7&8.#!2(,&(!.&!),/-3&/1($!&*!*,8'8-,'3!/.'.$7$8./!.&!.#$!2153,-!'8)!*&(;'()!.#$!($2&(.!
&8!/$33,8<!'8)!519,8<!&*!6&72'89P/!/#'($/!!.&!.#$!6&72'89!0$-($.'(9!.&!>$$2!'/!$=,)$8-$?
! ! @8!EFGHA!.#$!-&72'89!'(('8<$!.&!2($2'($!'!($2&(.!&8!),($-.!'8)!,8),($-.!/$-1(,.,$/!#&3),8</!&*!
.#$!),($-.&(/!'8)!$D$-1.,=$/!'8)!'3/&!-#'8<$/!,8!/$-1(,.,$/!#&3),8</!&*!),($-.&(/!'8)!.#$!*,(/.!H!$D$-1.,=$!
&**,-$(/!'.!.&!.#$!%&'()!&*!+,($-.&(/P!7$$.,8</!*&(!'->8&;3$)<$7$8.!H!.,7$/!,8!f'81'(9A!N2(,3A!f139!'8)!
T-.&5$(?!"#$!)$.',3/!'($!'/!*&33&;/R
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( I:J( E/*'#6/3/,%&/"+("3(!"CC4+/,%&/"+(!8%++'.6(
! ! O&(!.#$!),/-3&/1($!&*!>$9!,8*&(7'.,&8A!.#$!6&72'89!#')!)&8$!=,'!='(,&1/!-#'88$3/!'8)!.#$!
7$),'!&8!-&8/,/.$8-9!5'/,/!.&!$8'53$!,./!/#'($#&3)$(/!'8)!/.'>$#&3)$(/!.&!5$!,8*&(7$)!$8.,($39?!!"#$!
-#'88$3/!*&(!),//$7,8'.,&8!'($!'/!*&33&;/?
! G?!"#$!0.&->!CD-#'8<$!&*!"#',3'8)
! !GW!N881'3!S$2&(.
! !EW!O,8'8-,'3!0.'.$7$8.
! !MW!T2$('.,&8'3!S$/13./!S$2&(.!&8!'!B1'(.$(39!5'/,/
! !HW!S$/&31.,&8!&*!.#$!%&'()!'8)!&.#$(/
! E?!"#$!0$-1(,.,$/!'8)!CD-#'8<$!6&77,//,&8
! M?!Z,8,/.(9!&*!6&77$(-$
! H?!_$;/2'2$(
! Q?!Z'<'Y,8$
! d?!"$3$=,/,&8
! ^?!4($//!S$3$'/$
! `?!@8=$/.&(!S$3'.,&8!]-&8.'-.!!FUE^EQU````!CD.?`QG!&(!$U7',3!'))($//!R!,(o/2'3,m/12'3',?-&7W
! \?!"#$!6&72'89P/!;$5/,.$!];;;?/12'3',?-&7W!
! GF?!6&72'89!j,/,.!'8)!T8$U&8!T8$!Z$$.,8<
! GG?!+&7$/.,-!'8)!O&($,<8!S&')!0#&;
! GE?!N8'39/.!Z$$.,8<
! GM?!4153,-!S$3'.,&8A!4($//!6&8*$($8-$!'8)!4($//!S$3$'/$!&*!*,8'8-,'3!/.'.1/!&*!.#$!6&72'89
! GH?!+&-17$8.!)$3,=$(9!8&.,*9!/#'($#&3)$(/!59!7',3
! ! @8!EFGHA!.#$!6&72'89!),/-3&/$)!.#$!*,8'8-,'3!,8*&(7'.,&8A!$D23'8'.,&8!&8!*,8'8-,'3!2&/,.,&8!
'8'39/,/!'8)!&2$('.,&8'3!($/13./!]Z'8'<$7$8.!+,/-1//,&8!'8)!N8'39/,/W!,8-31),8<!($2&(./!&8!,8*&(7'.,&8!
'8)!,72&(.'8.!)$-,/,&8!7'>,8<!.&!.#$!T**,-$!&*!0$-1(,.,$/!'8)!CD-#'8<$!6&77,//,&8!'8)!.#$!0.&->!
CD-#'8<$!&*!"#',3'8)!'8)!.#$!/#'($#&3)$(/!($<13'(39!&8!'!B1'(.$(39!'8)!'8!'881'3!5'/,/!=,'!.#$!8$;/!
/9/.$7!&*!.#$!0.&->!CD-#'8<$!&*!"#',3'8)A!;#,3$!'3/&!),//$7,8'.,8<!,8*&(7'.,&8!.#(&1<#!.#$!;$5/,.$!&*!
.#$!6&72'89!,8!5&.#!"#',!'8)!C8<3,/#?
! ! "#$!*,8'8-,'3!/.'.$7$8./!&*!.#$!6&72'89!#')!8&!B1'3,*,$)!&2,8,&8/!*(&7!.#$!'1),.&(/!'8)!
.#$!6&72'89!#'/!8&!($-&()!&*!)$3'9/!,8!/157,..,8<!.#$!B1'(.$(39!'8)!'881'3!*,8'8-,'3!($2&(./A!'8)!#'/!
8&!8&.,*,-'.,&8!*(&7!$D.$(8'3!($<13'.&(9!&(<'8,Y'.,&8/!.&!-&(($-.!.#$!*,8'8-,'3!/.'.$7$8./?
! ! %$/,)$/A!.#$!6&72'89!2153,-,Y$)!.#$!,8=,.'.,&8!3$..$(/!*&(!/#'($#&3)$(/P!&(),8'(9!7$$.,8</A!
/122&(.,8<!)&-17$8./!&*!.#$!7$$.,8</A!7,81.$/!&*!.#$!3'.$/.!/#'($#&3)$(/P!&(),8'(9!7$$.,8<!'8)!'881'3!
($2&(./!&8!.#$!6&72'89P/!;$5/,.$!.#'.!-'8!5$!$'/,39!)&;83&')$)?!"#$!6&72'89!'3/&!2153,-,Y$)!.#$!
N881'3!S$2&(.!;,.#,8!GEF!)'9/!'*.$(!.#$!$8)!&*!.#$!*,/-'3!9$'(?
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( I:K( N+*'6&"#(;'.%&/"+6
! ! "#$!%&'()!&*!+,($-.&(/!&*!.#$!6&72'89!,/!;$33!';'($!&*!,./!7,//,&8!'8)!)1.9!.&!.($'.!'33!
/#'($#&3)$(/!$B1'339!59!$8/1(,8<!.#'.!.#$!),/-3&/1($A!5&.#!*,8'8-,'3!'8)!8&8U*,8'8-,'3!,8*&(7'.,&8A!,/!
7')$!-&(($-.39A!*1339A!')$B1'.$39A!($3,'539!'8)!,8!'!.,7$39!7'88$(!,8!&()$(!*&(!.#$!/#'($#&3)$(/!.&!($-$,=$!
,8*&(7'.,&8!&8!'8!$B1,.'53$!5'/,/!'/!($B1,($)!59!3';/A!($3$='8.!&(<'8,Y'.,&8/!'8)!<&=$(87$8.!'<$8-,$/?!!
"#$!@8=$/.&(!S$3'.,&8/!0$-.,&8!18)$(!.#$!%1/,8$//!+$=$3&27$8.!'8)!@8=$/.&(!S$3'.,&8/!+$2'(.7$8.!,/!.#$!
6&72'89P/!($2($/$8.'.,=$!,8!-&7718,-'.,8<!'8)!/12$(=,/,8<!<$8$('3!,8=$/.&(/A!/$-1(,.,$/!'8'39/./A!'8)!
/#'($#&3)$(/?! !@8*&(7'.,&8!;,33!5$!),//$7,8'.$)!=,'!='(,&1/!-#'88$3/A!('8<,8<!*(&7!.#$!7'//!7$),'A!
;$5/,.$A!.$3$2#&8$A!.#$!0.&->!CD-#'8<$!&*!"#',3'8)A!.#$!0$-1(,.,$/!'8)!CD-#'8<$!6&77,//,&8?
! ! %$*&($!7'>,8<!'89!),/-3&/1($!=,'!='(,&1/!-#'88$3/A!,8!8&(7'3!'8)!1(<$8.!-'/$/A!,.!71/.!
5$!*,(/.39!-&8/,)$($)!59!.#$!%&'()!&*!+,($-.&(/!*&(!-&(($-.8$//A!-&723$.$8$//A!')$B1'-9!&*!,8*&(7'.,&8A!
5$*&($!*&(;'(),8<!.&!.#$!0.&->!CD-#'8<$!&*!"#',3'8)?!T8-$!*&(;'()$)!.&!.#$!0.&->!CD-#'8<$!
&*!"#',3'8)A!.#$!*,8'8-,'3!/.'.$7$8./!;,33!5$!),//$7,8'.$)!=,'!@S!X$5/,.$!'.!;;;?/12'3',?-&7!'8)!
;;;?/#'($,8=$/.&(?-&7?
! ! "#$!6&72'89!#'/!.'>$8!2(&'-.,=$!'-.,&8!59!<&,8<!&1.!.&!=,/,.!'8'39/./!'8)!,8=$/.&(/A!V&,8,8<!
59!,./!$D$-1.,=$!),($-.&(/!'8)!$D$-1.,=$/!($/2&8/,53$!*&(!'--&18.,8<!'8)!*,8'8-$!.&!<,=$!-3'(,*,-'.,&8!
'8)!&22&(.18,.9!*&(!,8=$/.&(/A!'8'39/./A!'/!;$33!'/!.#&/$!,8.$($/.$)!.&!7'>$!,8B1,(9?!!@8!')),.,&8!.&!3&-'3!
,8=$/.&(/A!.#$!6&72'89!#')!&(<'8,Y$)!S&')!0#&;!.&!2($/$8.!,8*&(7'.,&8!'8)!2(&<($//!&*!.#$!6&72'89!
.&!*&($,<8!,8=$/.&(/?!!"#$($!;'/!'3/&!),/-3&/1($!&*!,8*&(7'.,&8!.&!.#$!2153,-A!$?<?!'881'3!($2&(.A!QdUG!O&(7A!
,8*&(7'.,&8!2($/$8.$)!&8!.#$!)'9!&*!7$$.,8<!;,.#!,8=$/.&(/A!$.-?A!.&!$8/1($!*133!-&723,'8-$!;,.#!($3$='8.!
($<13'.,&8/?!!O1(.#$(7&($A!.#$!6&72'89!#')!2(&=,)$)!,8*&(7'.,&8!'8)!),//$7,8'.$)!,./!&2$('.,&8!($/13./!
.&!,8=$/.&(/A!/#'($#&3)$(/!'8)!.#&/$!-&8-$(8$)!&8!B1'(.$(39!5'/,/?!!"#$($!;$($!2($//!-&8*$($8-$/!'8)!
),/-3&/1($!&*!,8*&(7'.,&8!.&!.#$!0.&->!CD-#'8<$!&*!"#',3'8)?!
! ! "#$!6&72'89!$/.'53,/#$)!'!18,.!&8!@8=$/.&(!S$3'.,&8/!.&!-&7718,-'.$!;,.#!.#$!<$8$('3!
,8=$/.&(/A!/$-1(,.,$/!'8'39/./A!/#'($#&3)$(/A!'8)!.&!5$!'!-$8.$(!*&(!),/-3&/,8<!,72&(.'8.!,8*&(7'.,&8!.&!.#$!
,8=$/.&(/A!.&!.'>$!-'($!&*!.#$!2(&-$//!&*!*,8'8-,'3!($2&(./!.&!$B1'339!($=$'3!.&!.#$!,8=$/.&(/!5&.#!,8!.#$!
-&18.(9!'8)!&=$(/$'/!.#$!($/13./!&*!.#$!-&72'89P/!&2$('.,&8A!.#$!.($8)!&*!.#$!($=$81$!'8)!*1.1($!2(&V$-.!
)$=$3&27$8.!&8!'!($<13'(!5'/,/!;,.#!-&723$.$!'8)!.(1$!,8*&(7'.,&8?!"#$!),//$7,8'.,&8!&*!,8*&(7'.,&8!
#'/!5$$8!7')$!'.!'22(&2(,'.$!.,7$!.#(&1<#!='(,&1/!-#'88$3/!,8-31),8<!.#$!7$),'A!;$5/,.$A!.$3$2#&8$!
-'33/A!.#$!0.&->!CD-#'8<$!&*!"#',3'8)!'8)!.#$!T**,-$!&*!0$-1(,.,$/!'8)!CD-#'8<$!6&77,//,&8?!!
! ! @8!')),.,&8A!.#$!6&72'89!#'/!2($2'($)!.#$!-'3$8)'(!&*!,./!'-.,=,.,$/!,8!')='8-$!.&!),//$7,8'.$!
,8*&(7'.,&8!.#'.!,/!1/$*13!.&!,8=$/.&(/A!/#'($#&3)$(/A!'8'39/./!'8)!.#$!<$8$('3!2153,-?!"#$!6&72'89!'3/&!
($=$'3$)!.#$!&2$('.,&8'3!($/13./!.&!.#$!'8'39/./A!*,8'8-,'3!,8/.,.1.,&8'3!,8=$/.&(/A!*,8'8-,'3!,8/.,.1.,&8/!'8)!
.#$!7$),'!'*.$(!$=$(9!B1'(.$(!'8)!'3/&!#$3)!2($//!-&8*$($8-$/!'8)!),/-3&/1($!&*!,8*&(7'.,&8!.&!.#$!0.&->!
CD-#'8<$!&*!"#',3'8)!.&!$8/1($!.#'.!.#$!6&72'89!#'/!5$$8!-&723$.$39!,8!-&723,'8-$!;,.#!($<13'.,&8/!
/.,213'.$)!,8!($3'.$)!3';/?!O&(!,8=$/.&(/!'8)!($3'.$)!2$(/&8/!;#&!#'=$!B1$(,$/!'8)!8$$)!7&($!,8*&(7'.,&8A!
.#$9!-'8!-&8.'-.!.#$!@8=$/.&(!S$3'.,&8/!+$2'(.7$8.!&*!012'3',!4153,-!6&72'89!:,7,.$)A!.$3$2#&8$!
FUE^EQU````!$D.?!`QGA!$U7',3R!,(o/2'3,m/12'3',?-&7!&(!=,'!6&72'89P/!;$5/,.$!];;;?/12'3',?-&7W?!"#$!
6&72'89!#'/!/$.!&1.!.#$!6&)$!&*!6&8)1-.!*&(!.#$!,8=$/.&(!($3'.,&8/!'/!*&33&;/e
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! ! G?!71/.!-'((9!&1.!)1.,$/!1/,8<!>8&;3$)<$!'8)!'5,3,.9!2(&*,-,$8.39!,8!-&723,'8-$!;,.#!2(&*$//,&8'3!
2(,8-,23$/!-&8/,/.$8.39!;,.#!#&8$/.9A!*',(8$//A!),3,<$8-$!'8)!($/2&8/,5,3,.,$/?

! ! E?!71/.!2($/$8.!,8*&(7'.,&8!&*!.#$!6&72'89A!8$;/!'8)!-#'8<$/!;,.#!.('8/2'($8-9A!-3'(,.9!
'8)!,8!'!.,7$39!7'88$(!5'/$)!&8!.#$!,8.$($/.!&*!'33!<(&12/!&*!/.'>$#&3)$(/!$B1'339!'8)!
#&8$/.39?

! ! M?! ($*(',8!*(&7!),//$7,8'.,8<!,8*&(7'.,&8!.#'.!'**$-./!.#$!2(,-$!&*!/$-1(,.,$/!&*!.#$!6&72'89!&(!
7'9!#'=$!,72'-.!&8!)$-,/,&8!7'>,8<!.&!,8=$/.!&(!&8!.#$!(,<#./!'8)!5$8$*,./!&*!/#'($#&3)$(/e!
2($/$8.!.#$!,8*&(7'.,&8!&839!'*.$(!.#$!*&(7'3!/157,//,&8!&*!.#$!,8*&(7'.,&8!.&!.#$!0.&->!
CD-#'8<$!&*!"#',3'8)?

! ! H?! ($*(',8!*(&7!),/-3&/,8<!.#$!,8*&(7'.,&8!.#'.!#'/!8&!-&8-31/,&8!&(!,8!.#$!2(&-$//!&*!8$<&.,'.,&8!
;#,-#!-&8.',8/!18-$(.',8.9!&(!&=$($/.,7'.$?

! ! Q?! ($*(',8!*(&7!1/,8<!,8'22(&2(,'.$!;&()/!&(!*&(7'.!.#'.!7'9!-'1/$!7,/18)$(/.'8),8<!&8!.#$!
/$-1(,.,$/!&*!.#$!6&72'89?!

! ! d?!-($'.$!-&8*,)$8-$A!2(&7&.$!.#$!<&&)!,7'<$!'8)!'..,.1)$/!&*!.#$!6&72'89!'/!;$33!'/!
7',8.',8,8<!<&&)!($3'.,&8/!;,.#!.#$!,8=$/.&(/!'8)!.#$!'8'39/./?

! ! ^?!2$(*&(7!)1.,$/!,8!'--&()'8-$!;,.#!(13$/!'8)!($<13'.,&8/A!($3'.$)!3';/!'8)!.#&/$!&*!.#$!
($<13'.&(9!&(<'8,Y'.,&8/?

! ! `?! 7',8.',8!<&&)!($3'.,&8/!;,.#!-&33$'<1$/!,8!.#$!&(<'8,Y'.,&8!'8)!$D.$(8'3!&(<'8,Y'.,&8/?
! ! "#$!6&72'89!#'/!2153,-,Y$)!.#$!@8=$/.&(!S$3'.,&8/P!6&)$!&*!6&8)1-.!,8!.#$!6&72'89P/!
;$5/,.$A!;;;?/12'3',?-&7!5&.#!,8!"#',!'8)!C8<3,/#?!@8!EFGHA!.#$!6&72'89!2($/$8.$)!.#$!($/13./!&*!
&2$('.,&8/!.&!'8'39/./A!,8=$/.&(/!'8)!*,8'8-,'3!,8/.,.1.,&8'3!,8=$/.&(/A!*,8'8-,'3!,8/.,.1.,&8/!'8)!.#$!7$),'!
'/!23'88$)?!]O&(!)$.',3/A!23$'/$!/$$!0$-.,&8R!@8=$/.&(!S$3'.,&8/W?
( I:M(( >8'(!"C$%+0H(6(]'D6/&'(
! ! "#$!6&72'89!#'/!/$.!12!'!;$5/,.$!,8!5&.#!"#',!'8)!C8<3,/#?.&!5$!1/$)!'/!'!.&&3!,8!
-&7718,-'.,8<A!'8)!),//$7,8'.,8<!='(,&1/!>,8)/!&*!,8*&(7'.,&8!.&!/#'($#&3)$(/!&(!.#$!,8=$/.&(/!.&!5$!
,8*&(7$)!&*!,8*&(7'.,&8!($3'.,8<!.&!.#$!6&72'89!,8!'!.,7$39!7'88$(A!/1-#!'/!.#$!8'.1($!&*!51/,8$//A!
*,8'8-,'3!/.'.$7$8./A!2($//!($3$'/$/A!/#'($#&3),8<!/.(1-.1($A!&(<'8,Y'.,&8'3!/.(1-.1($A!.#$!/.(1-.1($/!&*!,./!
/15/,),'(,$/A!,8*&(7'.,&8!($3'.,8<!.&!.#$!%&'()!&*!+,($-.&(/A!.#$!$D$-1.,=$/A!(&3$/!'8)!)1.,$/!&*!.#$!%&'()!
&*!+,($-.&(/A!015!i!!6&77,..$$/A!($2&(./!&8!($/13./!&*!2$(*&(7'8-$!&*!.#$!015U6&77,..$$/A!,8*&(7'.,&8!
&8!,8=$/.&(!($3'.,&8/A!N(.,-3$/!&*!N//&-,'.,&8A!-$(.,*,-'.$/A!3$..$(/!&*!,8=,.'.,&8!*&(!.#$!/#'($#&3)$(/P!7$$.,8</A!
($2&(./!&8!.#$!/#'($#&3)$(/P!&(),8'(9!7$$.,8</A!$.#,-/!'8)!51/,8$//P/!-&)$!&*!-&8)1-.A!K'8)5&&>!&8!
6&(2&('.$!J&=$(8'8-$!4&3,-9!'8)!&.#$(!2&3,-,$/A!'33!&*!;#,-#!-'8!5$!)&;83&')$)!-&8=$8,$8.39!*(&7!
.#$!;$5/,.$?
( I:^( 5"%#2("3(E/#',&"#6H(;'6$"+6/D/./&0(3"#(W/+%+,/%.(;'$"#&6(
! ! "#$!%&'()!&*!+,($-.&(/!#')!'(('8<$)!*&(!($2&(./!&*!,./!($/2&8/,5,3,.9!*&(!.#$!*,8'8-,'3!($2&(./!.&!
5$!,8-31)$)!,8!.#$!N881'3!S$2&(.!*&(!.#$!9$'(!EFGH!59!5$,8<!($/2&8/,53$!*&(!.#$!*,8'8-,'3!/.'.$7$8./!&*!
.#$!6&72'89!'8)!.#$!6&72'89P/!/15/,),'(,$/!,8-31),8<!.#$!*,8'8-,'3!,8*&(7'.,&8!'22$'($)!,8!.#$!N881'3!
S$2&(.?!"#$!*,8'8-,'3!/.'.$7$8./!#')!5$$8!2($2'($)!,8!'--&()'8-$!;,.#!*,8'8-,'3!($2&(.,8<!/.'8)'()/!































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

113

/15/,),'(9!-&72'8,$/A!'//&-,'.$)!-&72'8,$/A!&(!'89!V1(,/.,-!2$(/&8/!;,.#!2&.$8.,'3!
-&8*3,-.A!,8-31),8<!.#$!/#'($/!#$3)!59!($3'.$)!2$(/&8/!&*!/1-#!,8)$2$8)$8.!),($-.&(?!!!

! ! ! M?!Z1/.!8&.!5$!8&(!#'=$!$=$(!5$$8!'!),($-.&(!;,.#!2'(.,-,2'.,&8!,8!7'8'<$7$8.A!!
'!#,($)!;&(>$(A!'8!$723&9$$A!'8!')=,/&(!;,.#!*,D$)!/'3'(9A!&(!'!2$(/&8!;,.#!-&8.(&3!
&=$(!.#$!6&72'89A!/15/,),'(9!-&72'8,$/A!'//&-,'.$)!-&72'8,$/A!&(!V1(,/.,-!2$(/&8/!
;,.#!2&.$8.,'3!-&8*3,-.A!183$//!#'=,8<!5$$8!($3,$=$)!*(&7!/1-#!.,.3$!*&(!8&.!3$//!.#'8!E!
9$'(/!5$*&($!.#$!)'.$!&*!'22&,8.7$8.!'/!,8)$2$8)$8.!),($-.&(?!

! ! ! H?!Z1/.!8&.!5$!'!2$(/&8!($3'.$)!59!53&&)!&(!59!3$<'3!($<,/.('.,&8!'/!*'.#$(A!7&.#$(A!
/2&1/$A!/,53,8<A!'8)!&**/2(,8<A!,8-31),8<!/2&1/$!&*!&**/2(,8<!&*!'8!$D$-1.,=$!&(!7'V&(!
/#'($#&3)$(A!-&8.(&33,8<!2$(/&8A!&(!'!2$(/&8!;#&!;,33!5$!8&7,8'.$)!'/!$D$-1.,=$!&(!
-&8.(&33,8<!2$(/&8!&*!.#$!6&72'89!&(!/15/,),'(9!-&72'8,$/?!

! ! ! Q?!Z1/.!8&.!#'=$!8&(!#'=$!$=$(!#')!'89!51/,8$//!($3'.,&8/#,2!;,.#!.#$!6&72'89A!/15/,),'(9!
-&72'8,$/A!'//&-,'.$)!-&72'8,$/A!&(!V1(,/.,-!2$(/&8/!;,.#!2&.$8.,'3!-&8*3,-./!.&!.#$!
$D.$8.!.#'.!7'9!&5/.(1-.!.#$!1/,8<!&*!#,/h#$(!,8)$2$8)$8.!),/-($.,&8A!'8)!,/!8&.!8&(!
$=$(!#'=$!5$$8!'!7'V&(!/#'($#&3)$(A!'!8&8U,8)$2$8)$8.!),($-.&(!&(!'8!$D$-1.,=$!&*!
.#&/$!;,.#!51/,8$//!($3'.,&8/#,2!;,.#!.#$!6&72'89A!/15/,),'(9!-&72'8,$/A!'//&-,'.$)!
-&72'8,$/A!&(!V1(,/.,-!2$(/&8/!;,.#!2&.$8.,'3!-&8*3,-./A!183$//!#'=,8<!5$$8!($3,$=$)!*(&7!
/1-#!.,.3$!*&(!8&.!3$//!.#'8!E!9$'(/!5$*&($!.#$!)'.$!&*!*,3,8<!'8!'223,-'.,&8!;,.#!.#$!
T**,-$!&*!.#$!0$-1(,.,$/!'8)!CD-#'8<$!6&77,//,&8?

! ! ! d?!Z1/.!8&.!5$!8&(!#'=$!$=$(!5$$8!'8!'1),.&(!&*!.#$!6&72'89A!/15/,),'(9!-&72'8,$/A!
'//&-,'.$)!-&72'8,$/A!&(!V1(,/.,-!2$(/&8/!;,.#!2&.$8.,'3!-&8*3,-./A!'8)!,/!8&.!'!7'V&(!
/#'($#&3)$(A!'!8&8U,8)$2$8)$8.!),($-.&(A!'8!$D$-1.,=$A!&(!'!7'8'<,8<!2'(.8$(!&*!
.#$!'1),.!*,(7!;#$($!.#$!'1),.&(/!&*!.#$!6&72'89A!/15/,),'(9!-&72'8,$/A!'//&-,'.$)!
-&72'8,$/A!&(!V1(,/.,-!2$(/&8/!;,.#!2&.$8.,'3!-&8*3,-./!'($!;&(>,8<!*&(A!183$//!#'=,8<!
5$$8!($3,$=$)!*(&7!/1-#!.,.3$!*&(!8&.!3$//!.#'8!E!9$'(/!5$*&($!.#$!)'.$!&*!'22&,8.7$8.!
'/!,8)$2$8)$8.!),($-.&(?!

! ! ! ^?!Z1/.!8&.!5$!8&(!#'=$!$=$(!5$$8!'!2(&=,)$(!&*!'89!2(&*$//,&8'3!/$(=,-$A!,8-31),8<!!
'!3$<'3!-&8/13.'8.!&(!*,8'8-,'3!-&8/13.'8.A!;,.#!($718$('.,&8!,8!$D-$//!&*!%'#.E!7,33,&8!
2$(!'8817!*(&7!.#$!6&72'89A!/15/,),'(9!-&72'8,$/A!'//&-,'.$)!-&72'8,$/A!&(!
V1(,/.,-!2$(/&8/!;,.#!2&.$8.,'3!-&8*3,-./?!!X#$($!.#$!2(&=,)$(!&*!2(&*$//,&8'3!/$(=,-$!,/!
'!V1(,/.,-!2$(/&8A!,.!/#'33!,8-31)$!.#$!7'V&(!/#'($#&3)$(/A!8&8U,8)$2$8)$8.!),($-.&(/A!
$D$-1.,=$/A!&(!7'8'<,8<!2'(.8$(/!&*!/1-#!2(&*$//,&8'3!/$(=,-$!2(&=,)$(A!183$//!#'=,8<!
5$$8!($3,$=$)!*(&7!/1-#!.,.3$!*&(!8&.!3$//!.#'8!E!9$'(/!5$*&($!.#$!)'.$!&*!'22&,8.7$8.!
'/!,8)$2$8)$8.!),($-.&(?!!!

! ! ! `?!Z1/.!8&.!5$!'!),($-.&(!'22&,8.$)!'/!.#$!($2($/$8.'.,=$!&*!.#$!6&72'89!),($-.&(/A!
7'V&(!/#'($#&3)$(/A!&(!'89!/#'($#&3)$(/!;#&!'($!-&88$-.$)!2$(/&8/!&*!.#$!7'V&(!
/#'($#&3)$(/!&*!.#$!6&72'89?!!

! ! ! \?!Z1/.!8&.!2&//$//!'89!&.#$(!-#'('-.$(,/.,-/!.#'.!;,33!2($=$8.!.#$!,8)$2$8)$8.!$D2($//,&8!
&*!&2,8,&8/!,8!($/2$-.!&*!.#$!&2$('.,&8/!&*!.#$!6&72'89?!
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! ! d?!+$=$3&2!'8)!2($2'($!/12$(=,/,&8!23'8!.&!$8/1($!.#$!,723$7$8.'.,&8!&*!.#$!'88&18-$)!
-&(2&('.$!<&=$(8'8-$!2(,8-,23$/?

! ! ^?!S$=,$;!&8!-&8/,/.$8-9!5'/,/!.#$!<&&)!-&(2&('.$!<&=$(8'8-$!2(,8-,23$!&*!.#$!6&72'89A!
-&72'($)!;,.#!,8.$(8'.,&8'3!2('-.,-$!'8)!($-&77$8)'.,&8/!&*!($<13'.&(9!'<$8-,$/!&(!
($3$='8.!'<$8-,$/!<,=$8!.&!.#$!%&'()?!!

! ! `?!S$=,$;!.#$!%&'()P/!Z'81'3!.&!$8/1($!,./!-&8.,81,8<!/1,.'5,3,.9!*&(!.#$!6&72'89P/!51/,8$//!
;#,3$!/157,..,8<!.#$!%&'()!6#'(.$(!'/!;$33!'/!.#$!-#'(.$(/!*&(!'33!-&77,..$$/!'22&,8.$)!59!
.#$!6&72'89?!!

! ! \?!4(&=,)$!($-&77$8)'.,&8/!($3'.,8<!.&!51/,8$//!$.#,-/!'8)!-&)$!&*!-&8)1-.!*&(!),($-.&(/A!
$D$-1.,=$/!'8)!$723&9$$/?

! ! GF?!S$=,$;!.#$!6&(2&('.$!J&=$(8'8-$!4&3,-9!Z'81'3!.&!$8/1($!,./!-&8.,81,8<!/1,.'5,3,.9!*&(!.#$!!!!
6&72'89P/!51/,8$//?!

! ! GG?!S$=,$;!.#$!6&72'89P/!='31$/!'/!;$33!'/!2153,-!'88&18-$7$8./!,8!($<'()!.&!J&&)!6&(2&('.$!
J&=$(8'8-$?

! ! GE?!C8-&1('<$!.#$!),//$7,8'.,&8!&*!<&&)!-&(2&('.$!<&=$(8'8-$!-13.1($!*&(!18)$(/.'8),8<!59!
.#$!$D$-1.,=$/!'8)!$723&9$$/!&*!$=$(9!3$=$3!'8)!;,.#!($'3!2('-.,-$?

! ! GM?!S$=,$;!'8)!($2&(.!.&!.#$!%&'()!&*!+,($-.&(/!($<'(),8<!<&&)!-&(2&('.$!<&=$(8'8-$!&*!
.#$!6&72'89!'8)!2(&=,)$!&2,8,&8/!&8!2('-.,-'3!<1,)$3,8$/!'8)!($-&77$8)'.,&8/!*&(!
,72(&=$7$8.!'/!)$$7$)!'22(&2(,'.$?

! ! GH?!012$(=,/$!'8)!$8/1($!.#'.!<&&)!-&(2&('.$!<&=$(8'8-$!2(,8-,23$/!'($!,723$7$8.$)?
! ! GQ?!4(&=,)$!')=,-$!.&!.#$!.'/>!*&(-$!*&(!2($2'('.,&8!,8!($-$,=,8<!('.,8<!*&(!<&&)!-&(2&('.$!

<&=$(8'8-$!59!$D.$(8'3!-$8.('3!18,.!8&.!3$//!.#'8!G!.,7$!,8!$=$(9!MU9$'(!2$(,&)?!
! ! Gd?!N(('8<$!,8!23'-$!'!/9/.$7!.&!($-$,=$!-&723',8./!*(&7!,8.$($/.!2$(/&8/!,8!.#$!-'/$!-&8-$(8,8<!

-&(2&('.$!<&=$(8'8-$!'8)!51/,8$//!$.#,-/!'8)!-&)$!&*!-&8)1-.!*&(!),($-.&(/A!$D$-1.,=$/!
'8)!$723&9$$/?

! ! G^?!"#$!6&(2&('.$!J&=$(8'8-$!6&77,..$$!#'/!.#$!2&;$(!.&!,8=,.$!-&8-$(8$)!2'(.,$/!&(!2$(/&8/!
)$$7$)!'22(&2(,'.$!.&!'..$8)!.#$!7$$.,8<!&(!.&!<,=$!$D23'8'.,&8!&8!($3'.$)!7'..$(/?

! ! G`?!"#$!6&(2&('.$!J&=$(8'8-$!6&77,..$$!#'/!.#$!)1.,$/!'8)!($/2&8/,5,3,.,$/!.&!($2&(.!,./!)1.,$/!
&(!'89!&.#$(!'//,<8$)!)1.,$/!.&!.#$!%&'()!&*!+,($-.&(/!'.!3$'/.!&8-$!'!9$'(?

! ! G\?!"#$!6&(2&('.$!J&=$(8'8-$!6&77,..$$!7'9!($B1$/.!*&(!')=,-$!*(&7!/2$-,'3,/./!,8!&()$(!.&!
5$!'53$!.&!$**,-,$8.39!2$(*&(7!,./!)1.,$/!'--&(),8<!.&!.#$!6#'(.$(!;,.#!.#$!$D2$8/$/!2',)!59!
.#$!6&72'89?

! ! EF?!"#$!6&(2&('.$!J&=$(8'8-$!6&77,..$$!#'/!.#$!(,<#.!.&!'..$8)!.(',8,8</!&(!.&!2'(.,-,2'.$!
,8!'-.,=,.,$/!,8!&()$(!.&!,8-($'/$!>8&;3$)<$!&8!-&8-$(8,8<!;&(>!59!1/,8<!.#$!6&72'89P/!
($/&1(-$/?!
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! ! H?!Z&8,.&(!'8)!'//$//!.#$!(,/>!7'8'<$7$8.!($/13./!'8)!($2&(.!.#$!(,/>!7'8'<$7$8.!($/13./!
.&!.#$!CD$-1.,=$!6&77,..$$!'8)!.#$!N1),.!6&77,..$$!!,8-31),8<!6($),.!S,/>A!T2$('.,&8!
S,/>A!0.('.$<,-!S,/>A!:,B1,),.9!S,/>!'8)!&.#$(!(,/>!'/2$-./!/1-#!'/!:$<'3!(,/>A!S,/>!&*!O('1)!'8)!
6&((12.,&8!'8)!S$<13'.&(9!S,/>?

! ! Q?!6&8/,)$(!.#$!(,/>!7'8'<$7$8.!2&3,-9!&*!.#$!6&72'89!/&!.#'.!,.!-&=$(/!-($),.!(,/>A!&2$('.,&8!
(,/>A!/.('.$<,-!(,/>A!3,B1,),.9!(,/>!A!-&((12.,&8!(,/>!!'8)!&.#$(!(,/>/!3,>$!($<13'.&(9!(,/>?!

! ! d?!6&8/,)$(!'8)!($=,$;!.#$!(,/>!7'8'<$7$8.!<1,)$3,8$/!'8)!.&&3/!*&(!$**,-,$8-9!'8)!2(&2$(!
.&!.#$!8'.1($!'8)!/,Y$!&*!(,/>!$'-#!&*!.('8/'-.,&8/!-&8)1-.$)!59!.#$!6&72'89!;#,3$!'3/&!
2(&=,),8<!-&77$8./!'8)!/1<<$/.,&8/!&8!>$9!,//1$/!($<'(),8<!.#$!(,/>!7'8'<$7$8.!&*!.#$!
6&72'89?

! ! ^?!6&8/,)$(!'8)!($=,$;!.#$!(,/>!3,7,./!'8)!-&(($-.,=$!7$'/1($/!,8!.#$!$=$8.!;#$($!,.!,/!8&.!;,.#,8!
.#$!(,/>!3,7,./?

! ! `?!Z&8,.&(!.#$!(,/>!'//$//7$8.!($/13./!18)$(!5&.#!8&(7'3!/,.1'.,&8!'8)!/.($//!.$/.,8<?
! ! \?!N//$//!.#$!3,>$3,#&&)!(,/>/!*&(!8$;!2(&)1-./!&(!8$;!.('8/'-.,&8/A!'/!;$33!'/!.&!)$*,8$!2($=$8.,=$!

7$'/1($/?!
! ! GF?!"#$!S,/>!Z'8'<$7$8.!6&77,..$$!,/!$72&;$($)!.&!,8=,.$!$D$-1.,=$/!&(!.#&/$!-&8-$(8$)!.&!

'..$8)!7$$.,8<!*&(!*1(.#$(!-3'(,*,-'.,&8?!
! ! GG?!"#$!S,/>!Z'8'<$7$8.!6&77,..$$!7'9A!'.!.#$!6&72'89P/!$D2$8/$A!'/>!*&(!')=,-$!*(&7!

/2$-,'3,/./!.&!$8'53$!$**,-,$8.!2$(*&(7,8<!&*!)1.9!18)$(!.#$!-#'(.$(?!!
! ! GE?!T(<'8,Y$!'-.,=,.,$/!&(!&2$('.,&8'3!2(&-$//$/!.&!-($'.$!>8&;3$)<$!'8)!18)$(/.'8),8<!&*!(,/>!

7'8'<$7$8.?!"#,/!,8-31)$/!.#$!2(&=,/,&8!&*!.(',8,8</!&8!(,/>!7'8'<$7$8.!<1,)$3,8$/!*&(!5&.#!
$D$-1.,=$/!'8)!$723&9$$/?

! ! GM?!O'-,3,.'.$!-&7718,-'.,&8/!'8)!.(',8,8</!*&(!#,<#U3$=$3!$723&9$$/!-&8-$(8$)!($<'(),8<!
.#$,(!($/2&8/,5,3,.,$/!*&(!$'-#!(,/>!*'-.&(?!!01-#!-&7718,-'.,&8/!,8-31)$!.#&/$!'5&1.!.#$!(,/>!
7'8'<$7$8.!2&3,-9!'8)!2('-.,-$/!*(&7!$D$-1.,=$/!.&!$723&9$$/A!'8)!=,-$!=$(/'?

! ! GH?!4(&)1-$!'!(,/>!7'8'<$7$8.!7'81'3!.&!5$!),/.(,51.$)!.&!$723&9$$/?
! ! GQ?!C/.'53,/#!'!(,/>!7'8'<$7$8.!23'8!]S,/>!Z'2W!'8)!-&8/,)$(!.#$!($3'.,&8/#,2!5$.;$$8!(,/>/!'8)!

.#$!,72'-.!'7&8<!18,./!&*!.#$!6&72'89?
! ! Gd?!N22(&=$!(,/>!7'22,8<!59!.'>,8<!,8.&!'--&18.!.#$!($3'.,&8/#,2!5$.;$$8!(,/>/!'8)!.#$!,72'-.!

.&;'()!$'-#!18,.!&*!.#$!6&72'89?
! ! G^?!S$=,$;!(,/>!7'8'<$7$8.!&*!.#$!6&72'89?
! ! G`?!N(('8<$!*&(!2$&23$!,8!.#$!6&72'89!.&!.'>$!'!>8&;3$)<$!.$/.!($<'(),8<!.#$!(,/>!7'8'<$7$8.!

2&3,-9!'8)!/.(1-.1($!'/!;$33!'/!.#$,(!($/2&8/,5,3,.,$/!.&;'()!/1-#!7'..$(/?
! ! G\?!Z$75$(/!&*!.#$!S,/>!Z'8'<$7$8.!6&77,..$$!'($!$8.,.3$)!.&!'..$8)!.(',8,8</!'8)!'-.,=,.,$/!

.&!,8-($'/$!.#$,(!>8&;3$)<$!,8!($3'.$)!*,$3)/!1/,8<!($/&1(-$/!&*!.#$!6&72'89?
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! ! ! "#$($!#'=$!5$$8!Q!8&8!$D$-1.,=$/!+,($-.&(/A!@8)$2$8)$8.!-&72(,/,8<R!!
! ! ! G?!!Z(?4('/&5!!!!!!! 08&8<V'.,! !
! ! ! E?!!Z(?4('>,.! 4('),2'/$8! !!
! ! ! M?!!+(?j,('-#! N2#,7$.$$.'7(&8<! !!
! ! ! H?!Z(?N8'8.!! J'.$2,.#'9'! !
! ! ! Q?!N//,/.?!4(&*?!N/;,8! %,V'9'9&)#,8! !

( J:9G(N+&'<#%&/"+("#(='<#'<%&/"+("3(-"6/&/"+6
! ! ! "#$!6&72'89!#'/!-&75,8$)!.#$!2&/,.,&8/!&*!6#',(7'8!'8)!6#,$*!CD$-1.,=$!T**,-$(!*&(!.#$!
21(2&/$/!&*!7'8'<$7$8.!$**,-,$8-9!'8)!-&/.U/'=,8<?!!K&;$=$(A!'33!($/&31.,&8/!2'//$)!,8!$=$(9!7$$.,8<!
71/.!5$!59!'!7'V&(,.9!&*!=&.$/?!!"#$!6#',(7'8!/#'33!=&.$!&839!,8!-'/$!&*!'!.,$!&*!=&.$/?!!O&(!'8!,72&(.'8.!
,//1$A!'!($/&31.,&8!71/.!5$!2'//$)!59!'!18'8,7&1/!=&.$!*(&7!$=$(9!+,($-.&(!'..$8),8<!.#$!7$$.,8<?!!@8!
-'/$!&*!),//$8.!59!'89!+,($-.&(A!/1-#!'<$8)'!/#'33!8&.!5$!)$$7$)!'22(&=$)!59!.#$!%&'()!&*!+,($-.&(/?!!
@8!.#$!$=$8.!;#$($!.#$!6#',(7'8!#'/!,8.$($/.!,8!'!-$(.',8!,//1$A!#$h/#$!/#'33!'5/.',8!*(&7!=&.,8<?

( J:9I(R".2/+<(-"6/&/"+("3(E/#',&"#(/+(b&8'#(!"C$%+/'6(D0(!8/'3(7P',4&/*'(b33/,'("3(&8'(
( ( 7P',4&/*'(!"CC/&&''(%+2(&8'(E'$4&0(@%+%</+<(E/#',&"#
! ! ! "#$!6&72'89!-&723,$/!;,.#!'!2&3,-9!&8!($/.(,-.,&8!&*!8175$(!&*!),($-.&(!2&/,.,&8/!,8!&.#$(!
-&72'8,$/!.#'.!.#$!6CT!'8)!.#$!+$21.9!Z'8'<,8<!+,($-.&(!-'8!.'>$?!!01-#!2&3,-9!#'/!5$$8!2153,-,Y$)!
&8!.#$!6&72'89P/!X$5/,.$A!;;;?/12'3',?-&7?!!@*!.#$!6CT!'8)!.#$!+$21.9!Z'8'<,8<!+,($-.&(!.'>$!.&&!
7'89!),($-.&(!2&/,.,&8/!,8!&.#$(!-&72'8,$/!7'9!'**$-.!.#$!2$(*&(7'8-$!&*!)1.,$/!*&(!.#$!6&72'89?!!"#$!
6&72'89P/!%&'()!&*!+,($-.&(/!#'/A!.#$($*&($A!$/.'53,/#$)!.#$!2&3,-9!&8!#&3),8<!&*!2&/,.,&8!&*!),($-.&(!,8!
&.#$(!-&72'8,$/!59!.#$!6#,$*!CD$-1.,=$!T**,-$!&*!.#$!CD$-1.,=$!6&77,..$$!'8)!.#$!+$21.9!Z'8'<,8<!
+,($-.&(!*&(!7'D,717!5$8$*,.!&*!.#$!6&72'89!,8!&()$(!*&(!.#$7!.&!)$=&.$!7&($!.,7$!.&!2$(*&(7!.#$,(!
)1.,$/!$**$-.,=$39!*&33&;/R
! ! ! G?! "#$!6#,$*!CD$-1.,=$!T**,-$!&*!.#$!CD$-1.,=$!6&77,..$$!'8)!.#$!+$21.9!Z'8'<,8<!+,($-.&(!

-'8!#&3)!2&/,.,&8/!,8!012'3',!4153,-!6&72'89!:,7,.$)!'8)!,./!/15/,),'(,$/!'8)!'//&-,'.$)!
-&72'8,$/?

! ! ! E?! "&!5$!'!),($-.&(!,8!&.#$(!-&72'8,$/A!&*!;#,-#!.#$!51/,8$//!,/!/,7,3'(!.&!&(!-&72$.,.,=$!
;,.#!.#$!51/,8$//!&*!.#$!6&72'89A!'!($B1$/.!71/.!5$!/157,..$)!*&(!&2,8,&8!&*!.#$!N1),.!
6&77,..$$!2(,&(!.&!/157,//,&8!*&(!'22(&='3!59!.#$!%&'()!&*!+,($-.&(/!'8)!.#$!/#'($#&3)$(/!
($/2$-.,=$39!5$*&($!5$,8<!'22&,8.$)!.&!/1-#!2&/,.,&8?

! ! ! M?! "#$!#&3),8<!&*!2&/,.,&8!&*!),($-.&(!,8!'89!&(<'8,Y'.,&8!&.#$(!.#'8!/2$-,*,$)!,8!63'1/$/!G!
'8)!EA!;#,-#!;#$8!-&75,8$)!,/!7&($!.#'8!Q!23'-$/A!71/.!5$!'22(&=$)!59!.#$!%&'()!&*!
+,($-.&(/P!7$$.,8<!5$*&($!5$,8<!'22&,8.$)!.&!/1-#!2&/,.,&8?

! ! ! @8!EFGHA!.#$!4($/,)$8.!'8)!.#$!+$21.9!Z'8'<,8<!+,($-.&(!&*!.#$!6&72'89!/.(,-.39!-&723,$)!
;,.#!.#$!2&3,-9!&8!.#$!3,7,.'.,&8!&*!),($-.&(/#,2!,8!&.#$(!-&72'8,$/!]*&(!)$.',3/A!23$'/$!/$$!0$-.,&8R!%&'()!
&*!+,($-.&(/W
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( J:9J(;'C4+'#%&/"+(3"#(E/#',&"#6(%+2(7P',4&/*'6
+ + + ;%=9.%$#1-&.+:&$+7-$%81&$)
! ! ! "#$!6&72'89!#'/!.#$!2&3,-9!&8!-(,.$(,'!*&(!2(&2&/,8<!.&!/#'($#&3)$(/!.&!-&8/,)$(!($718$('.,&8!
&*!),($-.&(/A!;#,-#!/#'33!5$!-&8/,)$($)!'8)!/-(1.,8,Y$)!59!.#$!_&7,8'.,&8!'8)!6&72$8/'.,&8!6&77,..$$!
-&8/,)$('.,&8!.#$!/'7$!,8)1/.(,'3!/$-.&(A!;#,-#!/#'33!.#$8!2(&2&/$!.&!.#$!%&'()!&*!+,($-.&(/!.&!*1(.#$(!
2(&2&/$!*&(!'22(&='3!59!.#$!7$$.,8<!&*!/#'($#&3)$(/?!
! ! ! ;%=9.%$#1-&.+\&'-8/+:&$+7-$%81&$)
! ! ! "#$!6&72'89!#'/!.#$!-(,.$(,'!*&(!2(&=,),8<!($718$('.,&8!.&!.#$!%&'()!&*!+,($-.&(/!'8)!015!
6&77,..$$/!-3$'(39!'8)!.('8/2'($8.A!;#,-#!/#'33!5$!-&8/,)$($)!.#$!/'7$!,8)1/.(,'3!/$-.&(!'8)!!51/,8$//!
$D2'8/,&8?!@.P/!5$3,$=$)!.#'.!/1-#!($718$('.,&8!-&13)!'..('-.A!($.',8!'8)!7&.,='.$!.#$!),($-.&(/!.&!2$(*&(7!
.#$,(!(&3$/!'8)!-'((9!&1.!.#$,(!($/2&8/,5,3,.,$/!.&!'--&723,/#!.#$!6&72'89P/!<&'3/!$**,-,$8.39?
+ + + ;%=9.%$#1-&.+:&$+RU%891-4%+0#.#2%=%.1+++
! ! ! "#$!6&72'89!#'/!')&2.$)!.#$!2&3,-9!'8)!-(,.$(,'!,8!2(&=,),8<!($718$('.,&8!.&!.#$!$D$-1.,=$/!
59!!'//,<8,8<!.#$!_&7,8'.,&8!'8)!6&72$8/'.,&8!-&77,..$$!.&!'//$//!.#$!2$(*&(7'8-$!&*!.#$!$D$-1.,=$!
7'8'<$7$8.!59!-&8/,)$(,8<!'8)!/-($$8,8<!.#$!($718$('.,&8A!/1-#!'/!.#$!4($/,)$8.!'8)!.#$!$D$-1.,=$/!
'.!.#$!3$=$3!&*!'//,/.'8.!7'8'<,8<!),($-.&(/!'8)!'5&=$!59!)$.$(7,8,8<!.#$!($718$('.,&8!.&!5$!-&8/,/.$8.!
;,.#!.#$!&2$('.,&8'3!($/13./!&*!.#$!6&72'89!'8)!.#$!2$(*&(7'8-$!&*!$'-#!$D$-1.,=$!.&!5$!*1(.#$(!
2(&2&/$/!.&!.#$!%&'()!&*!+,($-.&(/!*&(!'22(&='3?
( J:9K(b#/'+&%&/"+(3"#(B'T(E/#',&"#6(
! ! ! "#$!6&72'89!,/!;$33!';'($!&*!.#$!,72&(.'8-$!&*!)1.9!2$(*&(7,8<!&*!8$;!),($-.&(/A!,.!#'/A!
.#$($*&($A!)$*,8$)!<1,)$3,8$!($<'(),8<!2($2'('.,&8!*&(!)1.9!2$(*&(7,8<!&*!),($-.&(/!.&!$8'53$!8$;!
),($-.&(/!.&!>8&;!.#$!6&72'89P/!$D2$-.'.,&8/!&*!.#$,(!(&3$/A!)1.,$/A!($/2&8/,5,3,.,$/A!2&3,-,$/A!51/,8$//$/!
'8)!-&(2&('.$!<&=$(8'8-$!2('-.,-$?!!"#$/$!,8-31)$!.&!$8'53$!.#$7!18)$(/.'8)!'5&1.!.#$!6&72'89P/!
51/,8$//!'8)!&2$('.,&8A!'/!;$33!'/!.&!=,/,.!,./!51/,8$//!18,./!*&(!5$,8<!2($2'($)!.&!2$(*&(7!.#$!)1.9!&*!
),($-.&(!2(&72.39!*&33&;/R
! ! ! G?!6&&(),8'.$!,8!2(&=,),8<!&*!.#$!6&72'89P/!)'.'!,8!3$<'3!'($'!'8)!&.#$(/!.&!.#$!%&'()!&*!

+,($-.&(/?
! ! ! E?! 0157,.!I+,($-.&(/!J1,)$5&&>L!.&!8$;!),($-.&(/A!.#$!<1,)$5&&>!-&8.',8/!.#$!6&72'89P/!

,8*&(7'.,&8!'8)!($3$='8.!-(1-,'3!3';/!;#,-#!;,33!5$!1/$*13!*&(!7$75$(/!&*!.#$!%&'()!&*!
+,($-.&(/?!!"#$!6&72'89!0$-($.'(9!,/!($/2&8/,53$!*&(!-&&(),8'.,8<!.&!)$3,=$(!.#,/!<1,)$5&&>!
.&!.#$!%&'()!&*!+,($-.&(/?!!6&8.$8./!&*!.#$!<1,)$5&&>!'($!'/!*&33&;/?

! ! ! ! GW!!N(.,-3$/!&*!N//&-,'.,&8!&*!.#$!6&72'8?
! ! ! ! EW!T5V$-.,=$/!&*!.#$!6&72'89?
! ! ! ! MW!!N**,)'=,.!&*!.#$!6&72'89?
! ! ! ! HW!!4153,-!:,7,.$)!6&72'8,$/!N-.?!
! ! ! ! QW!!0$-1(,.,$/!'8)!CD-#'8<$!N-.?





!"#$%$&'#"(%&)')*+#$,-'%&+&./0

136

.#$!6&72'89!,8!&()$(!.&!2(&2&/$!.&!.#$!%&'()!&*!+,($-.&(/!*&(!-&8/,)$('.,&8?!O&(!.#$!($-(1,.7$8.!'8)!
/$3$-.,&8!&*!2$(/&8/!.&!/$(=$!7'8'<$7$8.!2&/,.,&8/!&*!.#$!6&72'89A!.#$!_&7,8'.,&8!'8)!-&72$8/'.,&8!
-&77,..$$!#'/!7&8,.&($)!.#$!/1--$//,&8!23'8!-&=$(,8<!.#$!*&33&;,8<!2&/,.,&8/?
! + LS+?"-%:+RU%891-4%+,::-8%$+g+0#.#2-.2+7-$%81&$+5%4%'
! ! ! @8!.#$!$=$8.!.#'.!.#$!2&/,.,&8/!&*!.#$!6#,$*!CD$-1.,=$!T**,-$(!&*!.#$!CD$-1.,=$!6&77,..$$!
'8)!.#$!Z'8'<,8<!+,($-.&(!'($!='-'8.!&(!.#$!,8),=,)1'3!,8!/1-#!2&/,.,&8/!-'88&.!2$(*&(7!.#$,(!)1.,$/A!
.#$!6&72'89!#'/!'8!'(('8<$7$8.!;#$($59!$D$-1.,=$/!,8!'!-3&/$39!-&72'('53$!3$=$3!&(!.#$,(!)$21.9!
/#'33!'-.!&8!.#$,(!5$#'3*!18.,3!.#$!/$3$-.,&8!2(&-$//!*&(!.#$!B1'3,*,$)!($23'-$7$8./!,/!-&723$.$)?!"#$!
-(,.$(,'!*&(!/1-#!/$3$-.,&8!/#'33!5$!5'/$)!12&8!/1,.'53$!B1'3,*,-'.,&8/!'/!2($/-(,5$)!59!.#$!6&72'89A!
'/!;$33!'/!&.#$(!B1'3,.,$/!/1-#!'/!51/,8$//!=,/,&8A!>8&;3$)<$A!2(&*,-,$8-9A!'8)!$D2$(,$8-$A!.#'.!;$33!/1,.!
.#$!6&72'89P/!-&(2&('.$!-13.1($?!"#$!6&72'89P/!_&7,8'.,&8!'8)!6&72$8/'.,&8!6&77,..$$!/#'33!5$!
($/2&8/,53$!*&(!.#$!/$3$-.,&8!2(&-$//!'8)!/157,.!.#$,(!*,8'3!-#&,-$!.&!.#$!6&72'89P/!%&'()!&*!+,($-.&(/!
*&(!'22(&='3!'8)!*1(.#$(!'22&,8.7$8.?
! + NS+ RU%891-4%+5%4%'
! ! ! @8!.#$!$=$8.!.#'.!.#$!7'8'<$7$8.!2&/,.,&8/!'.!.#$!3$=$3!&*!)$2'(.7$8.!7'8'<$(!'8)!
'5&=$!'($!='-'8.!&(!.#$!,8),=,)1'3!,8!/1-#!2&/,.,&8/!-'88&.!2$(*&(7!.#$,(!)1.,$/A!.#$!6&72'89!/#'333!
#'=$!.#$!/$3$-.$)!/1--$//&(!&*!.#$!2&/,.,&8!2(&2&/$)!.&!.#$!%&'()!&*!+,($-.&(/!&*!.#$!6&72'89?!"#$!
/1--$//,&8!23'88,8<!&*!.#$!$D$-1.,=$!2&/,.,&8!3$=$3!,/!'/!*&33&;/?
! ! ! GW!N8'39/$!51/,8$//!-&8),.,&8!&*!.#$!6&72'89!,8!.$(7!&*!,./!/.('.$<A!2&3,-9A!,8=$/.7$8.!

'8)!$D2'8/,&8!23'8/?!
! ! ! EW!C='31'.$!.#$!($'),8$//!&*!7'82&;$(!.&!5$!-&8/,/.$8.!;,.#!.#$!6&72'89P/!/.('.$<9!,8!

5&.#!/#&(.!.$(7!'8)!3&8<!.$(7?!
! ! ! MW!6($'.$!23'8!7'>,8<!.#$!'=',3'5,3,.9!&*!7'82&;$(!59!)$=$3&2,8<!&(!($-(1,.,8<!$723&9$$/!

.&!($23'-$!.#&/$!($/,<8,8<!*(&7!.#$!6&72'89?
! ! ! HW!6($'.$!S$-(1,.7$8.!43'8!'8)!'(('8<$!*&(!C723&9$$!"(',8,8<!'8)!+$=$3&27$8.!,8!

')='8-$!59!2(&=,),8<!.(',8,8<!-&1(/$/!*&(!)$=$3&27$8.!.&!2($2'($!.#$!$723&9$$/A!V18,&(!
'8)!7,))3$!3$=$3!$D$-1.,=$/!.&!')='8-$!*1(.#$(!.&!V18,&(A!7,))3$!'8)!#,<#!$D$-1.,=$!
2&/,.,&8/!($/2$-.,=$39!2(,&(!.&!($.,($7$8.!&(!$'(39!($.,($7$8.!&*!.#$!$723&9$$/?

! ! ! QW!+$*,8$!-&72$.$8-,$/A!;#,-#!($*$(/!.&!.#$!>8&;3$)<$A!/>,33/A!2$(/&8'3,.9!'8)!)$/,('53$!
'..,.1)$!&*!.#$!$723&9$$/!,8!-$(.',8!2&/,.,&8/!'8)!$/.'53,/#!.#$!@8),=,)1'3!+$=$3&27$8.!
43'8?

! ! ! dW!0$3$-.A!$='31'.$!'8)!'//$//!.#$!2$(*&(7'8-$!.&!)$.$(7,8$!.#$!2&.$8.,'3!&*!$723&9$$/P!
/1,.'5,3,.9?

! ! ! ^W!c/$!.&&3!.&!.$/.!'8)!$='31'.$!.#$!$723&9$$/!.&!'8'39Y$!.#$,(!2&.$8.,'3?!
! ! ! `W!0$3$-.!/1--$//&(/!5'/$)!&8!.#$!'//$//7$8.!'8)!'8'39/,/!&*!.#$!$723&9$$/P!2&.$8.,'3!

'8)!2$(*&(7'8-$?!!"#$!$723&9$$/!/#'33!5$!8&.,*,$)!,8!')='8-$!,8!&()$(!.&!2($2'($!
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23'-$)!&8!.#$!1/$!&*!($/13./!&*!.#$!'//$//7$8.!.&!($=,$;!.#$!;&(>!2(&)1-.A!2(&53$7/!&(!&5/.'-3$/!)1(,8<!
.#$!2($=,&1/!9$'(!'/!;$33!'/!.#$!,72(&=$7$8.!&*!2$(*&(7'8-$!&*!.#$!6&77,..$$/?!!"#$!&5V$-.,=$!,/!.&!
,8-($'/$!$**,-,$8-9!&*!.#$!6&77,..$$/P!2$(*&(7'8-$!'8)!.&!5$!1/$)!'/!($*$($8-$!,8!2($2'(,8<!6J!S'.,8<?!!
@8!EFGHA!.#$!'22(',/'3!;'/!)&8$!,8!E!-#'('-.$(,/.,-/A!.#$9!'($A!GW!.#$!'//$//7$8.!&*!.#$!;#&3$!6&77,..$$e!
EW!.#$!'//$//7$8.!7')$!&8!'8!,8),=,)1'3!5'/,/!]/$3*U!'//$//7$8.W?!!"#$!'//$//7$8.!*&(7/!;$($!),=,)$)!
,8.&!Q!-'.$<&(,$/!-&8/,/.,8<!&*!GW!'//$//7$8.!*&(7!*&(!.#$!;#&3$!%&'()!&*!+,($-.&(/e!EW!'//$//7$8.!*&(7!
*&(!.#$!%&'()P/!,8),=,)1'3!7$75$(!]/$3*U'//$//7$8.We!MW!'//$//7$8.!*&(7!*&(!2$(*&(7'8-$!&*!.#$!;#&3$!
N1),.!6&77,..$$e!HW!'//$//7$8.!!*&(7!*&(!2$(*&(7'8-$!&*!,8),=,)1'3!7$75$(!&*!.#$!N1),.!6&77,..$$!
]/$3*U!'//$//7$8.W!'8)!QW!'//$//7$8.!*&(7!*&(!2$(*&(7'8-$!&*!.#$!;#&3$!015U6&77,..$$?!!"#$($!,/!'8!
'//$//7$8.!2(&-$//!'8)!-(,.$(,'!*&(!-'3-13'.,&8!&*!($/13./!,8!2$(-$8.'<$!'/!*&33&;/R!
+ + 6))%))=%.1+\$&8%))+:&$+1"%+_"&'%+?&==-11%%+#.(+R#8"+3.(-4-(9#'+0%=@%$
! ! C=$(9!9$'(A!.#$!6&72'89!0$-($.'(9!/#'33!/$8)!/1-#!Q!'//$//7$8.!*&(7/!.&!'33!7$75$(/!
&*!.#$!6&77,..$$/!,8!&()$(!*&(!.#$7!.&!'//$//7$8.!.#$!'881'3!2$(*&(7'8-$!&8!-&8-$(8$)!7'..$(/?!!
N*.$(!#'=,8<!-&723$.$)!.#$!'//$//7$8.!*&(7A!$'-#!6&77,..$$!7$75$(!/#'33!/157,.!/1-#!*&(7!.&!.#$!
6&72'89!0$-($.'(9!,8!&()$(!.&!-&72,3$!.#$!/-&($!&*!$'-#!7$75$(!'8)!/177'(,Y$!.#$!'8'39/,/!($/13./!&*!
.#$!'//$//7$8.!3!&*!.#$!6&77,..$$/P!'881'3!2$(*&(7'8-$?!!"#$!($2&(.!/#'33!.#$8!5$!7')$!.&!.#$!%&'()!
&*!+,($-.&(/!,8!.#$!*&33&;,8<!7$$.,8<!&*!.#$!%&'()!&*!+,($-.&(/A!'8)!,8!EFGHA!.#$!($2&(.!;'/!7')$!.&!.#$!
%&'()!&*!+,($-.&(/P!7$$.,8<!&8!GM!f'81'(9!EFGQ?!!"#$!'//$//7$8.!($/13./!,8!2$(-$8.'<$!'($!'/!*&33&;/R

S'*'.("3(=,"#' ;%&'
Z&($!.#'8!̀ Q!a CD-$33$8-$
Z&($!.#'8!̂ Q!a j$(9!J&&)
Z&($!.#'8!dQ!a J&&)
Z&($!.#'8!QF!a O',(
:$//!.#'8!QF!a "&!5$!,72(&=$)

! ! "#$!'//$//7$8.!-'8!5$!/177'(,Y$)!'/!*&33&;/e
! ! LS++6))%))=%.1+Z&$=+:&$+\%$:&$=#.8%+&:+1"%+_"&'%+E&#$(+&:+7-$%81&$)+-&8/,/./!&*!Q!,.$7/!'/!
*&33&;/R!2$(*&(7'8-$!&*!.#$!%&'()!&*!+,($-.&(/A!/.(1-.1($!&*!.#$!%&'()!&*!+,($-.&(/A!2('-.,-'3!<1,)$3,8$/!&*!
.#$!%&'()!&*!+,($-.&(/A!2($2'('.,&8!'8)!-&8)1-.,8<!&*!.#$!%&'()!&*!+,($-.&(/P!7$$.,8</!'8)!B1'3,*,-'.,&8/!
&*!),($-.&(/?!
! ! @8!/177'(9A!.#$!'=$('<$!/-&($!&*!.#$!'//$//7$8.!&*!.#$!;#&3$!%&'()!&*!+,($-.&(/!'--&(),8<!
.&!'33!Q!,.$7/!($/13.$)!,8!'8!$D-$33$8.!/-&($!&*!\Qa
! + NS++6))%))=%.1++Z&$=+:&$+3.(-4-(9#'+0%=@%$+&:+1"%+E&#$(+&:+7-$%81&$)+[!%':D+6))%))=%.1G+
-&8/,/./!&*!d!,.$7/!'/!*&33&;/R!GW!S$/2&8/,5,3,.9!*&(!.#$,(!&;8!'-./!'8)!)$-,/,&8U7'>,8<!;,.#!'--&18.'5,3,.9e!
EW!S$/2&8/,5,3,.9!*&(!2$(*&(7,8<!)1.,$/!;,.#!/1**,-,$8.!-'2'5,3,.9!'8)!$**$-.,=$8$//e!MW!.($'.,8<!/.'>$#&3)$(/!
$B1'339!'8)!*',(39!;,.#!'--&18.'5,3,.9e!HW!#'=,8<!'--&18.'53$!&2$('.,&8'3!.('8/2'($8-9!'8)!),/-3&/1($!
&*!,8*&(7'.,&8e!QW!#'=,8<!=,/,&8!,8!-($'.,8<!='31$!'))$)!51/,8$//!,8!.#$!3&8<!(18!'8)!dW!#'=,8<!$.#,-/!
'8)!51/,8$//!$.#,-'3!-&8)1-.?!
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+ + + TST+ 0#-.+R.2#2%=%.1
! ! ! ! GW!!4(&=,)$!')=,-$!'8)!,8*&(7'.,&8!($3'.,8<!.&!.#$!'1),.A!'//$//!(,/>!7'8'<$7$8.!'8)!

,8.$(8'3!-&8.(&3!,8-31),8<!/.'8)'()/!&*!&2$('.,&8/A!<$8$('339!'--$2.$)!'--&18.,8<!
2(,8-,23$/A!2&3,-,$/A!3';/A!(13$/A!($<13'.,&8/!*&(!$8#'8-,8<!$**,-,$8-9!'8)!$**$-.,=$8$//!
,8!<&=$(8,8<!2(&-$//!.&!'))!='31$!'8)!$8/1($!.#$!-($),.'5,3,.9!&*!.#$!*,8'8-,'3!
,8*&(7'.,&8!/9/.$7!'8)!.#$!&2$('.,&8/!&*!,8.$(8'3!)$2'(.7$8./?

! ! ! ! EW!%$!-&77,..$)!.&!2('-.,-$!.&!$8#'8-$!.#$,(!&;8!>8&;3$)<$!'8)!'3/&!.#$!
&(<'8,Y'.,&8P/!&8!.#$!,8.$(8'3!'1),.!'8)!='(,&1/!.$-#8,-'3!7'..$(/!($3'.,8<!.&!.#$!
2(&=,/,&8!&*!')=,-$!'8)!/1<<$/.,&8/!.&!51,3)!-&8*,)$8-$!,8!&2$('.,8<!;&(>?

! ! ! TSV+ !8&<%+&:+,<%$#1-&.)
! ! ! ! GW!"#$!0-&2$!&*!T2$('.,&8/!&*!.#$!@8.$(8'3!N1),.!+$2'(.7$8.!,8-31)$/!2(&=,),8<!')=,-$!

'8)!,8*&(7'.,&8!($<'(),8<!.#$!'1),.A!&2$('.,&8/A!'//$//7$8.!'8)!,72(&=$7$8.!
&*!(,/>!7'8'<$7$8.A!,8.$(8'3!-&8.(&3A!<$8$('339!'--$2.$)!'--&18.,8<!2(,8-,23$/A!
2&3,-,$/A!(13$/A!($<13'.,&8/!'8)!3';/!'/!;$33!'/!/12$(=,/,8<!2(&-$//!'8)!'33!($3'.,8<!
2(&-$)1($/!.&!.#$!)$2'(.7$8./!,8!.#$!&(<'8,Y'.,&8!.&!'))!='31$!'8)!,72(&=$!.#$!
&2$('.,&8/!&*!.#$!'1),.$)!18,./!'/!;$33!'/!($3$='8.!18,./!.&!'-#,$=$!.#$!/$.!<&'3/!
'8)!&5V$-.,=$/?!

! ! ! ! EW!"#$!2$(*&(7,8<!&*!'89!&.#$(!8&8U'1),.!.'/>/!71/.!'3;'9/!5$!'22(&=$)!59!.#$!
N1),.!6&77,..$$?

! ! ! TSW+ \&B%$)+#.(+(91-%)+
! ! ! ! GW!"#$!@8.$(8'3!N1),.!+$2'(.7$8.!,/!,8)$2$8)$8.!,8!'1),.,8<!.#$!&2$('.,&8/!&*!'33!

)$2'(.7$8./!;,.#,8!.#$!&(<'8,Y'.,&8?
! ! ! ! EW!@8.$(8'3!N1),.!+$2'(.7$8.!-'8!#'=$!'--$//!.&!2$(/&88$3A!,8*&(7'.,&8A!)&-17$8./!

'8)!'//$./!&*!.#$!$723&9$$/!,8!-&88$-.,&8!;,.#!.#$!'1),.!$D-$2.!*&(!,8*&(7'.,&8!
&8!/'3'(9!&*!.#$!2$(/&88$3!,8!.#$!6&72'89?

! ! ! ! MW!@8.$(8'3!N1),.!+$2'(.7$8.!#'/!8&!2&;$(/!'8)!)1.,$/!.&!/$.!&1.!'89!2&3,-,$/A!
&2$('.,&8!7$.#&)/!'8)!.#$!,8.$(8'3!-&8.(&3!/9/.$7!&(!7'>$!'7$8)7$8.!&*!.#$!
,8.$(8'3!-&8.(&3!/9/.$7?!01-#!)1.,$/!/#'33!5$!.#$!($/2&8/,5,3,.,$/!&*!&.#$(!-&8-$(8$)!
$D$-1.,=$/?!!"#$!)1.9!&*!.#$!@8.$(8'3!N1),.&(!,/!.&!2(&=,)$!')=,-$!&839?

! ! ! ! HW!"#$!@8.$(8'3!N1),.!+$2'(.7$8.!/#'33!-'((9!&1.!.#$!'1),.!,8!'--&()'8-$!;,.#!.#$!
@8.$(8'.,&8'3!0.'8)'()!*&(!.#$!4(&*$//,&8'3!4('-.,-$!&*!@8.$(8'3!N1),.,8<?

! ! ! ! QW!@8.$(8'3!N1),.!+$2'(.7$8.!#'/!.#$!(,<#.!.&!'..$8)!.(',8,8<!-&1(/$/!&(!2'(.,-,2'.,8<!
,8!'-.,=,.,$/!.&!,8-($'/$!.#$,(!($3$='8.!>8&;3$)<$!59!1/,8<!.#$!($/&1(-$/!&*!.#$!
6&72'89?
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! + + TSX+ 791-%)+#.(+$%)<&.)-@-'-1-%)+
! ! ! ! GW!j$(,*9!.#$!'--1('-9!'8)!($3,'5,3,.9!&*!)'.'!'8)!*,<1($/!59!1/,8<!.$-#8,B1$/!'8)!

<$8$('339!'--$2.$)!'1),.,8<!7$.#&)/?!"#$!B1'8.,.,$/!*&(!'1),.,8<!;,33!5$!)$.$(7,8$)!
'/!)$$7$)!8$-$//'(9!'8)!'/!'22(&2(,'.$!.'>,8<!,8.&!'--&18.!.#$!$**,-,$8-9!
&*!.#$!,8.$(8'3!-&8.(&3!/9/.$7!'8)!.#$!,72&(.'8-$!&*!.#$!7'..$(!.&!5$!'1),.$)!
,8-31),8<!'8'39/,/!h!$='31'.,&8!&*!.#$!7'8'<$7$8.!'8)!&2$('.,&8/!&*!.#$!'1),.$)!
18,.!59!-&8/,)$(,8<!.#$!2(,&(,.9!*&(!'1),.,8<?!N3/&A!;,.#!($<'()!.&!.,7$!/2$8.!,8!.#$!
&2$('.,&8A!/,<8,*,-'8.!(,/>/!/#'33!5$!.'>$8!,8.&!-&8/,)$('.,&8?

! ! ! ! EW!N1),.!.#$!&2$('.,&8'3!'-.,=,.,$/!.&!$8/1($!.#$!-&723,'8-$!;,.#!2&3,-,$/A!3';/A!
($<13'.,&8/A!&()$(/!,8-31),8<!.#$!/$<($<'.,&8!&*!.'/>/A!7',8.$8'8-$!&*!2(&2$(.,$/!
'8)!.#$!1/$!&*!'33!($/&1(-$/!.'>,8<!,8.&!'--&18.!.#$!$**,-,$8-9!'8)!$**$-.,=$8$//!
&*!.#$!&2$('.,&8/?

! ! ! ! MW!C='31'.$!2$(*&(7'8-$/!h!($2&(.!&8!($/13./!&*!.#$!'1),.!'8)!2(&=,)$!($-&77$8)'.,&8/!
*&(!,72(&=$7$8.!&*!.#$!2$(*&(7'8-$/!&*!.#$!'1),.$)!18,.!.&!5$!7&($!$**,-,$8.A!
$**$-.,=$!'8)!!!-&/.U/'=,8</!,8!'--&()'8-$!;,.#!.#$!,8.$(8'3!-&8.(&3!*('7$;&(>!
&*!6T0T!]6T0T!O('7$;&(>R!"#$!6&77,..$$!&*!02&8/&(,8<!T(<'8,Y'.,&8/!&*!
.#$!"($');'9!6&77,//,&8WA!'8!,8.$(8'.,&8'3!&(<'8,Y'.,&8!.#'.!/9/.$7'.,-'339!
),//$7,8'.$/!7$.#&)/!'8)!-&8-$2./!&*!.#$!,8.$(8'3!-&8.(&3!/9/.$7e!'8)!($2&(.!.#$!
')$B1'-9!'8)!$**$-.,=$8$//!&*!'8.,U-&((12.,&8!7$'/1($/!.&!.#$!N1),.!6&77,..$$?

! ! ! ! HW!Z&8,.&(!'8)!$='31'.$!.#$!,723$7$8.'.,&8!&*!.#$!V&,8.39!),/-1//$)!-&8-31/,&8/!.&!
$8/1($!.#$!'1),.$)!18,./!#'=$!,72(&=$)!.#$!&2$('.,&8/!'/!),/-1//$)?!

! ! ! ! QW!6&&(),8'.$!;,.#!2$(/&8/!,8=&3=$)!.&!*'-,3,.'.$!.#$!'1),.!.&!'-#,$=$!.#$!<&'3/!'8)!
.&!5$!$**,-,$8.?

! ! ! ! dW!N//$//!(,/>/!,8!'33!2(&-$//$/!&*!.#$!6&72'89!($3'.,8<!.&!7$'/1($/!'<',8/.!-&((12.,&8!
'8)!2(&=,)$!'22(&2(,'.$!(,/>!7'8'<$7$8.!2(&-$)1($/?

! ! ! ! ^W!N1),.!.#$!-&723,'8-$!;,.#!7$'/1($/A!2('-.,-'3!2(,8-,23$/!'8)!.#$!,8.$(8'3!-&8.(&3!
($3'.,8<!.&!'8.,U-&((12.,&8!7$'/1($/!*&(!'33!.'/>/!'//,<8$)!,8-31),8<!*,8'8-,'3!'8)!
'--&18.,8<!,8.$(8'3!-&8.(&3/!'8)!($-&()U>$$2,8<!.&!$8/1($!.#'.!-&8.(&3!($3'.,8<!
.&!2($=$8.,&8!&8!-&((12.,&8!,/!,8!23'-$?

! ! ! ! `W!4$(*&(7!&.#$(!'1),.,8<!;&(>!'/!'//,<8$)!59!.#$!N1),.!6&77,..$$?
! ! VS+7%1#-')+&.+1"%+?"-%:+&:+1"%+3.1%$.#'+69(-1+7%<#$1=%.1++
! ! ! "#$!7$$.,8<!&*!.#$!%&'()!&*!+,($-.&(/!_&?!̀ hEFF`!#$3)!&8!̀ !0$2.$75$(!EFF`!($/&3=$)!.&!
'22&,8.!!Z/?!"#&12.#&8<!K,(189'813'>!'/!.#$!6#,$*!&*!@8.$(8'3!N1),.!;#,3$!#&3),8<!.#$!2&/,.,&8!&*!0$8,&(!
Z'8'<$(!&*!@8.$(8'3!N1),.!+$2'(.7$8.!/,8-$!G`!N1<1/.!EFF`?!!Z/?!"#&12.#&8<!K,(189'813'>!#'/!2&//$//$)!
B1'3,*,-'.,&8/!'8)!$D2$(,$8-$!,8!.#$!,8.$(8'3!'1),.!'8)!#')!'..$8)$)!.(',8,8<!-&1(/$/!($3$='8.!.&!.#$!
,8.$(8'3!'1),.!/1-#!'/!,8.$(8'.,&8'3!/.'8)'()/!,8!,8.$(8'3!'1),.A!)$=$3&27$8.!&*!'1),.,8<A!*('1)!'1),.A!
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!"#$%&'()$&*$+,(#-.&(/$"'/$*&(012'.#)$."#$3&2,-4$&5$6,/7$8'5'9#0#5.:$;",-"$"'/$<##5$
/1=#(>,/#)$<4$."#$6,/7$8'5'9#0#5.$?&00,..##$.&$#5/1(#$."'.$."#$=&2,-4$"'/$-&>#(#)$."#$#5.,(#$
&(9'5,@'.,&5A$!"#$=(&-#//$*&($(,/7$0'5'9#0#5.$-&5/,/./$&*$0'B&($/.#=/:$5'0#24:$(,/7$,)#5.,*,-'.,&5:$
(,/7$'//#//0#5.:$(,/7$0&5,.&(,59$'5)$-&5.(&2$'5)$(#=&(.$&5$(,/7$'/$;#22$'/$(#912'($(#>,#;$&*$/1**,-,#5-4$$
'5)$#**#-.,>#5#//$&*$."#$(,/7$0'5'9#0#5.$/4/.#0A$!"#$(,/7$0'5'9#0#5.$=(&-#//$-&>#(/$?(#),.$
6,/7:$C=#('.,&5$6,/7:$D.('.#9,-$6,/7:$E,F1,),.4$6,/7$'5)$&."#($(,/7/$/1-"$'/$2#9'2$(,/7:$-&((1=.,&5$(,/7$'5)$
(#912'.&(4$(,/7A$!"#$6,/7$8'5'9#0#5.$?&00,..##$'2/&$&**#(/$-&00#5./$&($')),.,&5'2$/199#/.,&5/$,5$
.",/$(#9'()A$!"#$3&2,-4$&5$6,/7$8'5'9#0#5.$"'/$,5-&(=&('.#)$."#$*&22&;,59$91,)#2,5#/A

GA$ +#.#(0,5#$."'.$(,/7$0'5'9#0#5.$=(&-#//#/$'(#$15)#($'$/,592#$/.'5)'()$."(&19"&1.$."#$
&(9'5,@'.,&5A$

HA$ I0=2#0#5.$."#$(,/7$0'5'9#0#5.$."(&19"&1.$."#$?&0='54$,5$'5$,5.#9('.#)$0'55#(A$!",/$
,/$'-",#>#)$."(&19"$."#$/4/.#0'.,-$'5)$&59&,59$0'5'9#0#5.$."'.$,/$,5$2,5#$;,."$."#$
,5),-'.&(/$'5)$."#$?&0='54J/$/.('.#9,-$=2'5A

KA$ L5-&1('9#$'5)$)#>#2&=$#M#-1.,>#/$'5)$#0=2&4##/$'.$'22$2#>#2/$.&$"'>#$75&;2#)9#$'5)$
15)#(/.'5),59$&*$(,/7$0'5'9#0#5.$;",2#$='(.,-,='.,59$,5$."#$?&0='54J/$(,/7$0'5'9#0#5.$
=(&-#//#/$;,."$'$.(',5,59$,5$.",/$(#9'()$<#,59$=(&>,)#)$'551'224A

NA$ O&-1/$&5$<&."$=(#>#5.,>#$'5)$-&((#-.,>#$'-.,&5/$,5$."#$(,/7$0'5'9#0#5.:$;",-"$'(#$
-&5)1-.#)$(#912'(24$'5)$('=,)24$,5$'$.('5/='(#5.:$'--1('.#$'5)$."&(&19"$0'55#(A$

PA$ Q22$/#-.&(/$'(#$(#/=&5/,<2#$.&$/=#-,*4$."#,($&<B#-.,>#/$'/$;#22$'/$-(#'.,59$'$(,/7$'//#//0#5.$$
0'.(,M$;",2#$,)#5.,*4,59$(,/7$,5),-'.&(/$'5)$=(#='(,59$(,/7$(#=&(./$,5$2,5#$;,."$."#$(,/7$$
0'5'9#0#5.$=(&-#//#/$')&=.#)$<4$."#$?&0='54A

RA$ !"#$,)#5.,*,-'.,&5$'5)$-&5.(&2$&*$(,/7/$#**#-.,59$."#$?&0='54J/$=2'5/:$),(#-.,&5/$&($$
/.('.#9,#/$'(#$.&$<#$0'5'9#)$/4/.#0'.,-'224$.&$#5/1(#$'5$'--#=.'<2#$2#>#2$&*$."#/#$(,/7/A$$

SA$ Q--#=.'<2#$(,/7$2#>#2$01/.$<#$'==(&>#)$<4$."#$6,/7$8'5'9#0#5.$?&00,..##$<#*&(#$
,0=2#0#5.'.,&5A

TA$ Q54$#0=2&4##/$;,.5#//,59$&($'-75&;2#)9,59$(,/7/:$;",-"$0'4$'**#-.$."#$?&0='54:$01/.$
(#=&(.$/1-"$(,/7/$.&$."#$?&0='54J/$8'5'9#0#5.$'5)$."#$6,/7$8'5'9#0#5.$?&00,..##$
,00#),'.#24A$!",/$01/.$<#$-&5)1-.#)$'--&(),59$.&$."#$=(&-#)1(#/$/=#-,*,#)$,5$."#$(,/7$
0'5'9#0#5.$=&2,-4$0'51'2$*&($*1(."#($"'5)2,59$&*$."#$(,/7/A$$
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!"##$%"&'()*&+,"&-,."'&/0"12+.3"&4''.1"(&$5)2+&67+.81)((29+.)7
!"#!$%!&'((!)&)*'!#+)#!,-**./#$-0!)*'!*'1)*2'2!)%!,*$3'%4!&+$,+!)*'!5-#+!$(('1)(!)02!$33-*)(4!

)02!,)0!+)6'!%$10$7$,)0#!$3/),#!-0!#+'!%#)#.%!-7!#+'!8-3/)09!)%!&'((!)%!#+'!',-0-3$,4!%-,$)(!)02!
/-($#$,)(!,-02$#$-0!-7!#+'!,-.0#*9!$0,(.2$01!#+'!$0#'*0)#$-0)(!,-07$2'0,':!;+'*'7-*'4!#+'!8-3/)09!!
2',$2'2!#-!<-$0!#+'!=)#$-0!>%%-,$)#'!>0#$?8-**./#$-0!='#&-*@!#-!*')%%.*'!)((!%#)@'+-(2'*%!#+)#!!
#+'!8-3/)09!+)%!,-02.,#'2!5.%$0'%%! $0!,-3/($)0,'!&$#+!#+'!1--2!1-6'*0)0,'!/*$0,$/('%:!!
A-($,$'%!)*'!)2-/#'2!&$#+!)0!'3/+)%$%!-0!$0%#$(($01!)&)*'0'%%!-0!+)*3!7*-3!,-**./#$-0!$0!#+'!3$02%!-7!!
'3/(-9''%!)02!'B',.#$6'%!)#!)((!('6'(%4!&+$('!,*')#$01!#+'!*$1+#!6)(.'!$0!-*2'*!#-!2'6'(-/!#*)0%/)*'0,9!!
&$#+$0!#+'!-*1)0$C)#$-0!)02!)2-/#$01!,(')*!%'#!-7!)0#$?,-**./#$-0?*'()#'2!/-($,$'%:

>22$#$-0)((94!#+'!,-3/)09!+)%!)//-$0#'2!%/',$7$,!/'*%-00'(!#-!5'!*'%/-0%$5('!7-*!/*'/)*$01!
$0!&*$#$01!#+'!,*$#'*$)4!3'#+-2%4!7-((-&?./!3')%.*'%!)02!*'/-*#%:!;+'!D-)*2!-7!E$*',#-*%!#+'0!)%%$10'2!
#+'!>.2$#!8-33$##''!#-!'0%.*'!,-3/($)0,'!&$#+!)((!*'('6)0#!/*$0,$/('!-7!)0#$?,-**./#$-0!3')%.*'%:!!
"0!%-!2-$014!#+'!>.2$#!8-33$##''!&$((!*'6$'&!#+'!3')%.*'%!)%!&'((!)%!*'()#'2!$0#'*0)(!,-0#*-(!/*$0,$/('%!
)02!*'/-*#!-0!#+'!3')%.*'!%.77$,$'0,9!)02!'77$,$'0,9:!;+'!>.2$#!8-33$##''!%+)((!)(%-!*'6$'&!*$%@!
)%%'%%3'0#!)02!/*-6$2'!*',-33'02)#$-0%!#-!#+'!D-)*2!-7!E$*',#-*%!*'1)*2$01!*'F.$*'2!/*),#$,'%!
#-!*'2.,'!%.,+!*$%@%!&+$,+!&$((!5'!7.*#+'*!$3/('3'0#'2!59!#+'!'B',.#$6'%:

!>0#$?,-**./#$-0?*'()#'2!/-($,$'%!)*'!#-!5'!%#*$,#(9!7-((-&'2!59!2$*',#-*%4!'B',.#$6'%!)02!
'3/(-9''%!-7!#+'!8-3/)094!$#%!%.5%$2$)*$'%!)02!)%%-,$)#'2!,-3/)0$'%!$0,(.2$01!#+-%'!.02'*!!
#+'!%./'*6$%$-0!-7!#+'!8-3/)09:!;+'%'!/-($,$'%!,-3/*$%'!

G:! A-($,9!-0!>0#$?8-**./#$-0
H:! A-($,9!-0!A-($#$,)(!8-0#*$5.#$-0%
I:! A-($,9!-0!J$7#!)02!K-%/$#)($#9
L:! A-($,9!-0!M+$%#('5(-&$01!)02!8-3/()$0#%
N:! A-($,9!-0!A*-6$%$-0!-7!O$0)0,$)(!P.//-*#
Q:! A-($,9!-0!8+)*$#9!E-0)#$-0
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!;+'!)2-/#$-0!-7!/-($,$'%!)02!/*$0,$/('%!)%!&'((!)%!#+'!$0#'*0)(!,-0#*-(!%9%#'3!#-!/*'6'0#!!
,-**./#$-0%!&$((!5*$01!)5-.#!,-0,*'#'!)02!).2$#)5('!#*)0%/)*'0,9!)02!1--2!,-*/-*)#'!1-6'*0)0,':!
;+'!8-3/)09!7.((9!+-/'%!#+)#!)((!%#)@'+-(2'*%!&$((!1)$0!(-01?#'*3!5'0'7$#%!7*-3!%.,+!/*),#$,'!)%!
7-((-&%R
!"# $%&'(%)*+(', J)$0!,-07$2'0,'!-0!)!&-*#+&+$('!*'#.*0!-0!$06'%#3'0#:
-"# ./0*)1((, S','$6'!7)$*!#*')#3'0#!$0!/'*7-*3$01!#+'$*!2.#$'%!)02!)*'!/*-6$2'2!&$#+!

,+)00'(%!#-!*'/-*#!-0!,(.'%!*'1)*2$01!,-**./#$-0!#-!"02'/'02'0#!E$*',#-*%:
2"# 34,56(,,#0&'76(', S','$6'!7)$*!%'(',#$-04!,-0#*),#!)1*''3'0#!)02!'6)(.)#$-0:
8"# 94,7)/(', K)6$01!*','$6'2!1--2!F.)($#9!/*-2.,#%!)02!%'*6$,'%:
:"# 9)67'&;7)', O),$($#)#'2!$0!)!0.35'*!-7!&)9%!&$#+-.#!5'$01!,+)*1'2!$0!),#$6$#$'%!%.,+!)%!

(-)0!/*-,.*'3'0#4!*','$6'!/)93'0#!-0!#$3'4!#+'*'!%+)((!5'!$0%/',#$-0!#-!
),,'/#!#+'!&-*@!)02!#+'!/*'/)*)#$-0!-7!#*)0%/-*#)#$-0!*-.#'%!-7!3)#'*$)(%!
)02!'F.$/3'0#!$0#-!)02!-.#!-7!#+'!,-0%#*.,#$-0!)*'):

<"# $);5&*#&6+##
7%(#9)467'1

;+'!%#)#'!*','$6'%!#+'!*$1+#!)02!7.((!)3-.0#!-7!#)B!&+$,+!&$((!7.*#+'*!
5'!.%'2!7-*!#+'!2'6'(-/3'0#!-7!#+'!,-.0#*94!&+$('!)#!#+'!%)3'!#$3'4!!
#+'!%-,$'#9!&$((!1)$0!$02$*',#!5'0'7$#%!7*-3!#+'!,.(#.*'!-7!+-0'%#9!7-%#'*'2!
)3-01!'3/(-9''%!$0!#+'!-*1)0$C)#$-04!&+$,+!&$((!7.*#+'*!'B/)02!&$2'(9!
$0#-!#+'!%-,$'#9:

-)**.+*"7+&$7:&;)<.1=
!T0!U!=-6'35'*!HVGV4!#+'!8-3/)09!)00-.0,'2!#-!<-$0!;+)$()02W%!/*$6)#'!%',#-*!8-((',#$6'!

>,#$-0!8-)($#$-0!)1)$0%#!8-**./#$-04!&+$,+!&)%!$0$#$)#'2!59!#+'!;+)$!"0%#$#.#'!-7!E$*',#-*%!X"TEY4!#+'!
;+)$!8+)35'*!-7!8-33'*,'4!#+'!"0#'*0)#$-0)(!8+)35'*!-7!8-33'*,'4!#+'!;+)$!Z$%#'2!8-3/)0$'%!
>%%-,$)#$-04!#+'!;+)$!D)0@'*%W!>%%-,$)#$-04!#+'!O'2'*)#$-0!-7!;+)$!8)/$#)(![)*@'#!T*1)0$C)#$-0!)02!
#+'!O'2'*)#$-0!-7!;+)$!"02.%#*$'%:!;+'!8-3/)09!+)%!$3/('3'0#'2!%'6'*)(!),#$-0%!#-!/*'6'0#!,-**./#$-0!
$06-(6'3'0#!59!'%#)5($%+$01!,*$#'*$)!)02!1.$2'($0'%4!)%!&'((!)%!7-((-&?./!)02!*'/-*#$01!/*-,'2.*'%!
$0!&*$#$01:!;+'!D-)*2!-7!E$*',#-*%!#+'0!)%%$10'2!#+'!>.2$#!8-33$##''!#-!'0%.*'!,-3/($)0,'!&$#+!
)((!*'('6)0#!/*$0,$/('!-7!)0#$?,-**./#$-0!3')%.*'%:!"0!%-!2-$014!#+'!>.2$#!8-33$##''!&$((!*'6$'&!#+'!
3')%.*'%!)%!&'((!)%!*'()#'2!$0#'*0)(!,-0#*-(!/*$0,$/('%!)02!*'/-*#!-0!#+'!3')%.*'!%.77$,$'0,9!)02!
'77$,$'0,9:!;+'!>.2$#!8-33$##''!%+)((!)(%-!*'6$'&!*$%@!)%%'%%3'0#:!S',-33'02)#$-0%!*'1)*2$01!!
*'F.$*'2!/*),#$,'%!#-!*'2.,'!%.,+!*$%@%!&$((!5'!/*-6$2'2!#-!#+'!D-)*2!7-*!,-0%$2'*)#$-04!#-!*')%%.*'!!
)((! %#)@'+-(2'*%! #+)#! #+'!8-3/)09!+)%!,-02.,#'2!5.%$0'%%! $0!,-3/($)0,'!&$#+! #+'!1--2!!
1-6'*0)0,'!/*$0,$/('%:
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>*9<"*"7+$+.)7
!;+'!8-3/)09W%!A*'%$2'0#!$%!)!*-('!3-2'(!(')2'*!-7!-*1)0$C)#$-0!&+-!$3/('3'0#%!)0#$?,-**./#$-0!!

/-($,$'%!%'*$-.%(94!&+'#+'*!(')2$01!#+'!8-3/)09!#-!<-$0!;+)$()02W%!/*$6)#'!%',#-*!8-((',#$6'!>,#$-0!!
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