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P#&Q1'J.&!J+!R$#%&#!9&&A0!12(34++('(52&64/784")(

(

3H+*8.,8!2$#$7.H-,8!313:N !

(
Y8TT8H$K-8!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!8H+*K$sqsp,8V$$&K$J=!6CY0'o!qqqqOqqqsOwrsyOsvsƒ!
!
74(-*)J- $

!LV+! B+#J! %-KB-$.! -*! H+#-A+H! %#$J! 8! 18B-.! c$#H=!5/=*8,=! J+8.-.]! B$! K#+8B+„ -B! -*! T#8KB-K899,!
-.A+.B+H!%#$J!BV+!c#-B+#z*!#+89J!$%!-J8]-.8B-$.&!(+.K+=!+A+#,!K79B7#+!V8*!8!9+]8K,!$%!%-KB-$.=!
cV-KV!V8*!9$.]!P++.!K$..+KB+H!B$!.8##8B-A+!*B$#,B+99-.]!-.A$9A-.]!J,BV*=!B89+*=!8.H!B#8H-B-$.89!
*B$#-+*&! Q-KB-$.! T#-J8#-9,!T#+*+.B*! -J8]-.8#,! +A+.B*=! KV8#8KB+#*=! T98K+*=! 8.H! B-J+*! B$! B+99! 8!
K#+8B-A+!*B$#,&!0B*!#$$B*!J8,!P+!%$7.H!-.!K98**-K89!W#++K+=!cV+#+!T$+B*!9-<+!($J+#=!(+*-$H!8.H!
$BV+#*!K#+8B+H!%8.K-%79!B89+*!BV#$7]V!$#89!B#8H-B-$.!P+%$#+!BV+,!c+#+!*7P*+b7+.B9,!#+K$#H+H!-.!
c#-B-.]&!Q-KB-$.!J8,!T#$H7K+!A8#-$7*!9-B+#8#,!%$#J*=!-.K97H-.]!.$A+9*=!T$+J*=!.$A+998*=!*V$#B!
*B$#-+*=! 8.H! +A+.! T98,*&! Q-KB-$.89! *B$#-+*! V8A+! P++.! 7*+H! B$! #+%9+KB! +A+.B*! BV8B! 8#+! B#7+! 8.H!
%8KB789=!,+B!BV$*+!+A+.B*!V8TT+.!-.!BV+!c#-B+#z*!-J8]-.8B-$.&!3*!-B!-*!-.]#8-.+H!8.H!V$9-*B-K899,!
-.A+B+#8B+!-.!+A+#,!K79B7#+=!-B!J$79H*=!%$#J*!8.H!8J+9-$#8B+*!BV+!*$K-$OK79B7#89!*-B78B-$.!$%!BV+!
T+$T9+&!0B!+.B+#B8-.*!8.H!89*$!+.9-]VB+.*!BV+!#+8H+#*!-.!8!c8,!BV8B!7.-b7+9,!KV8.]+*!8.H!*V8T+*!
BV+-#!T$-.B!$%!A-+c&!0B!#+%9+KB*!8.!+*K8T+!%#$J!#+89-B,!B$!8.!8HA+.B7#$7*!c$#9H!BV8B!+n-*B*!$.9,!-.!
T+$T9+_*!BV$7]VB*&!0.!-B*!-.B+#K$..+KB-$.!c-BV!*$K-+B,=!*$K-89!d7*B-K+=!K$.K+TB!$%!K98**!H-*B-.KB-$.=!
]+.H+#=!J8##-8]+!8.H!K-A-9!#-]VB=!-B!T#+*+.B*!K#7K-89!*$K-$K79B7#89!-**7+*! -.!8!7.-A+#*+!BV8B!-*!
*+#-$7*9,!V8#*V=!8.H!T+$T9+!B+.H!B$!*++<!J+8.-.]!8.H!K$.]#7+.K+!-.!BV+!*8J+!98K7.8!cV+#+!BV+,!
8#+! V+9T9+**! B$! K$.B#$9! BV+-#! %8B+&! …-BV! #+]8#H! B$! BV-*=! H#8c-.]! $.! (8#T+#! 1++z*!-# ! D/11! )!
E#=:/%&F/(7=!BV-*!T8T+#!+n8J-.+*!BV+!BV+J+*!$%!-.B+#*+KB-$.89-B,=!#8K-89!T#+d7H-K+!8.H!K98**-*J!
8.H!#+%9+KB*!V$c!%-KB-$.!8KK+.B78B+*!BV+!K$V8P-B8B-$.!$%!+A-9!8.H!]$$H=!#+*T+KB-A+9,&!

!!

.16R<*3(S!Q-KB-$.=!-.B+#*+KB-$.89-B,=!#8K-89!T#+d7H-K+=!K98**-*J=!*$K-+B,!
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8,S$3J0!TI#J&'#J.U!S,+!R$#'&+2&#:V!S&!WU/&)!@J)U$)!;X&+'JA+J+!;'&2JL$)!
W+3$LYH3$#Y+'$!Z1#/$.$!S&!>&#G&E3JE!W3:Y0Y!

!

3VJ+B!YG23 !

!
>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!R8#;I98;BI#J89I!MH+P-,8B!

MOJ8-9o!8VJ+B†K7J8pV$BJ8-9&K$J=!6CY0'o!qqqqOqqquOqwvyOruvt !
!

T=1-$
!
39J8.!+H+P-,8B!B8#-V-.H+!D.+J9-!P-#!8,#IK89I\8!*8V-T!$98.!C$J8.B-UJ!8<IJI!5sƒvxOsytqE!H).,8!
B8#-V-.-! +B<-9+,+.! D.+J9-! <I#I9J898#I.! J+,H8.8! ]+9H-\-! $98,98#98! D#)9)H)#&! 39J8.!
C$J8.B-UJ-.-.! B+J*-9K-9+#-.H+.! D.+J9-9+#-.H+.! P-#-*-! <7;<7*7U! S$A89-*zB-#! 5sƒƒrOsyqsE&!
S$A89-*z+! ]D#+! H).,8! #$J8.B-<9+;B-#-9J+<! U$#7.H8HI#&! 6! H).,8.I.! #$J8.B-<9+;J+*-.-! P-#!
U$#7.9797<! $98#8<! H-9+! ]+B-#J-;B-#! A+! 8.K8<! H).,8! #$J8.B-<9+;B-#-9H-\-.H+! DU! H+\+#-.+! *8V-T!
$98P-9+K+\-.-! *8A7.J7;B7#&!C$J8.B-<9+;B-#J+<B+.! .+,-!<8*B+BB-\-.-!<7#8J*89!,8UI98#I.H8!H-9+!
]+B-#J-;B-#&! 6.8! ]D#+! #$J8.B-<9+;B-#J+! $98\8.m*I#8H8.! $98.I.=! ]+#?+<! 8.98JH8! B8.I.IT!
8.98;I98P-9J+*-! -?-.=! .-B+9-<! $98#8<! ])?9+.H-#-9J+*-! -9+! ]+#?+<9+;+P-9-#&! S$A89-*z-.! P7!
€#$J8.B-<9+;B-#J+<•!H);).K+*-!!*T+*-%-<!P-#!<7#J8K8!B+<.-\-.+!H8,8.J8<B8HI#!A+!#8*,$.+99-<B+.!
7U8<=!8*I9!]+#?+<9-<!$98#8<!P+9-#BB-\-!-?*+9!P-#!A8#$97;7.!B+J+9-.-!B+;<-9!+H+#&!!
>89B! 39J8.! <)9B)#! A+! *8.8B! V8#+<+B-! $98.! C$J8.B-UJ! <I*8! P-#! *)#+H+! 3A#7T8_.I.! B8J8JI.8!
,8,I9JI;BI#&! ! L)#<! +H+P-,8BI.H8<-! +B<-*-! P8BI,8! ,D.+9J+! +\-9-J-.-.! VIU! <8U8.HI\I! L8.U-J8B!
HD.+J-.H+!5sywqOsyvxE!$9J7;B7#&! !L8.U-J8B!HD.+J-.H+!C+89-UJ!A+!S8B)#89-UJ! -9+!P-#9-<B+!
C$J8.B-UJ-.! +B<-*-! P-#?$<! ,8U8#H8! ]D#)9J+<B+H-#&! 3,.I! U8J8.H8! <7AA+B9+! P8BI,8! ,D.+9J+!
<8#8<B+#-.+! *8V-T! $98.! L8.U-J8B! H)U+.9+J+9+#-=! V+#! 898.H8! $9H7\7! ]-P-! <)9B)#O*8.8B! A+!
H$98,I*I,98!+H+P-,8B!898.I.H8!H8!]D#)9J+<B+H-#&!!L8.U-J8B!'D.+J-!,8U8#98#I.H8.!$98.!3VJ+B!
2-BV8B! M%+.H-! 5syttOsvsrE! P7! HD.+J-.! D.+J9-! B+J*-9K-9+#-.H+.! P-#-*-H-#&! 3VJ+B! 2-BV8B!
M%+.H-_.-.! +.! P),)<! -H+89-! B$T97J7! $<7J8,8! ,D.+9BJ+<B-#&! ! /8UI98#I.H8! 3A#7T8_.I.! P-9-J=!
*8.8,-! A+! ?89I;<8.9I\I.I! DA+#<+.=! 6*J8.9I! B$T97J7.7.! 8V98<-! H+\+#9+#-.-! <$#7J8*I.I! B+9<-.!
+BJ-;B-#&!!:7!DU+99-\-!-9+!3VJ+B!2-BV8B_I.!H-H8<B-<!P-#!B+J+9+!H8,8.8.!*8.8B!8.98,I;I.8!*8V-T!
$9H7\7!*D,9+.+P-9-#&!!/8TIB98#I.H8<-!<7#]7!H)U9+J-.-.!C$J8.B-UJ!A+!C+89-UJ!8#8*I.H8!]-H-T!
]+9+.=!H-H8<B-<!$#d-.9-!P-#!J8.B89-B+,+!H8,8.HI\I!89IJ98.J8<B8HI#&!!
:7! ?89I;J8H8! 39J8.! #$J8.B-UJ-.-.! D.+J9-! B+J*-9K-9+#-.H+.! $98.! S$A89-*! -9+! L8.U-J8B!
HD.+J-.-.! D.+J9-! ,8U8#98#I.H8.! P-#-! $98.! 3VJ+B! 2-BV8B! M%+.H-_.-.! <7#J8K8! A+! ]+#?+<9-<!
89]I98#I! P-#-.K-9! ,8UI.98#I.H8.! V8#+<+B9+! <7#8J*89! P-#! H)U9+JH+! <8#;I98;BI#J89I! $98#8<! +9+!
89I.8K8<BI#&!
!

7?)L-)*$.1&591&1*S$S$A89-*=!3VJ+B!2-BV8B=!<7#J8K8!A+!]+#?+<9-<=!C$J8.B-UJ=!L8.U-J8B!

!

!

!

!

!

!

!
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"UJ+EJ+:!$)!)U&!;+'7!P,00J23&!4,#3'0!$+'!"&.U+,3,:J.$3!5J0J,+0!J+!19*(
,*:$';"'/$('$($9*(</)(2=($9*(>/4?*":* (

!

3VJ+B!2+*7B!3LM[!

!
3.<8#8!:-9-J!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o8VJ+B8B+*pV$BJ8-9&K$J&B#=!6CY0'o!qqqqOqqqsOvwswOtyur !

!
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'$7]98*!3H8J*z! -.'!G',*)8()%*!)*!*.'!+%7!#5!*.'!H%/I'(,' !+.A-*-$.*!8!K$*J$*!cV+#+!8#B-%-K-89!
-.B+99-]+.K+*=! P-$+.]-.++#+H! 9-%+! %$#J*=! 8.H! #+K7#*-A+! B+KV.$9$]-+*! KV899+.]+! K$.A+.B-$.89!
7.H+#*B8.H-.]*! $%! -H+.B-B,! 8.H! 8]+.K,&! YV8#8KB+#*! 9-<+! 28#A-.! BV+! "8#8.$-H! 3.H#$-H! 8.H!
]+.+B-K899,! +.]-.++#+H! *+.B-+.B! 9-A+*B$K<! *+#A+! .$B! J+#+9,! 8*! V7J$#$7*! +9+J+.B*! P7B! 8*!
T#$A$K8B-$.*!B$!#+K$.*-H+#!BV+!P$7.H8#-+*!$%!BV+!V7J8.!8.H!BV+!T98K+!$%!-.B+99-]+.K+„ $#]8.-K!
$#!*,.BV+B-K„ c-BV-.!8.!-.K#+8*-.]9,!B+KV.$9$]-U+H!7.-A+#*+&!C8BV+#!BV8.!8%%-#J-.]!V7J8.-B,z*!
K+.B#89-B,=! BV+! .$A+9! T$#B#8,*! 8! c$#9H! -.! cV-KV! V7J8.*! 8#+! $%B+.! #+H7.H8.B=! 8P*7#H=! $#!
$7BJ8BKV+H!P,!BV+-#!K#+8B-$.*&!LV#$7]V!+n8]]+#8B+H!*K+.8#-$*!8.H!*T+K798B-A+!K$.*B#7KB*=!BV+!
B+nB!+.]8]+*!c-BV!+BV-K89!8.H!$.B$9$]-K89!b7+*B-$.*!8#-*-.]!-.!8!c$#9H!cV+#+!J8KV-.+*!BV-.<=!
%$$H!B89<*=!8.H!B-J+!-*!+.H9+**9,!J899+8P9+&!LV-*!*B7H,!8-J*!B$!T$*-B-$.!-.'!G',*)8()%*!)*!*.'!
+%7!#5! *.'!H%/I'(,'!8*!8!%+#B-9+! *-B+!%$#!T$*BV7J8.! -.b7-#,=!7*-.]!8!V7J$#$7*!B#+8BJ+.B!$%!
TV-9$*$TV-K89!8.H!B+KV.$9$]-K89!BV+J+*!B$!H+*B8P-9-*+!8.BV#$T$K+.B#-K!8**7JTB-$.*!8.H!]+*B7#+!
B$c8#H!+J+#]+.B!K$.K+TB-$.*!$%!9-%+!8.H!BV$7]VB!*V8T+H!BV#$7]V!+.B8.]9+J+.B*!c-BV!.$.V7J8.!
%$#J*!$%!-.B+99-]+.K+&!

!

.16R<*3( o!'$7]98*!3H8J*=!*K-+.K+!%-KB-$.=!8#B-%-K-89!-.B+99-]+.K+=!"$*BV7J8.-*J !

! !
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"U&!N&33$#!,X!I$+)$0L7!"U&!>$[&M!$+'! )U&!W20&+)!\)U&#!J+!19*(!2++*&$2"(

!

39+,.8!'GC2G[ !

!

27\98!>IB<I!R$?J8.!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!89+,.8H7#J7*pJ7&+H7&B#=!6CY0'o!qqqqOqqqsOwƒxqOtrtt !

!

74(-*)J- $

LV+!T8T+#!T7#*7+*!BV+!T*,KV$8.89,B-K89!BV#+8H!$%!-H+.B-B,!K$.*B#7KB-$.! -.! `$V.!Q$c9+*z!-.'!
;#11'=*#(&!0.B+]#8B-.]!BV+!BV+$#+B-K89!9+.*!$%!‡-ˆ+<z*!%8.B8*,!*T8K+=!BV+!T#$B8]$.-*B!Q#+H+#-K<!
Y9+]]!-*!+n8J-.+H!8*!8!K8*+!*B7H,&!Y9+]]!8*!8!9$c+#OK98**!K9+#<!BV8B!98B+#!8KV-+A+*!P$7#]+$-*!
*B8B7*!8%B+#!]8-.-.]!BV+!9$BB+#,=!K8##-+*!$7B!V-*!%8.B8*,!$%!H$J-.-$.!$A+#!2-#8.H8„ !8!A-A8K-$7*=!
,$7.]!c$J8.!+JP$H,-.]!BV+!*$K-89=!8+*BV+B-K!8.H!*+n789!-H+89*!%#$J!cV-KV!V+!-*!+nK97H+H&!
LV#$7]V!BV+!8PH7KB-$.!8.H!-JT#-*$.J+.B!$%!2-#8.H8=!Y9+]]!8BB+JTB*!B$!P#-H]+!BV+!$.B$9$]-K89!
]8T!P+Bc++.!V-*!%#8]J+.B+H!-H+.B-B,!8.H!V-*!-H+89!*+9%=!cV-KV!*+#A+*!8*!BV+!]8B+<++T+#!$%!BV+!
*,JP$9-K!$#H+#&!LV-*!€BV-#H!*T8K+•!cV+#+!BV+!%8.B8*,!-*!+.8KB+H=!P+K$J+*!8.!+nB+#.89-U8B-$.!$%!
Y9+]]z*! 7.K$.*K-$7*!H+*-#+*=! 8.H! K$.*B-B7B+*! BV+! K$.H-B-$.*! $%! T$**-P-9-B,! %$#! V-*! +A+.B789!
-H+.B-B,!%$#J8B-$.&!
LV+!A-$9+.K+!$%!BV+!]8U+!T+#J+8B+*!P$BV!.8##8B-$.*!8*!BV+!-H+.B-%-K8B-$.!*V-%B*!c-BV!BV+!B#8.*-B-$.!
B$!2-#8.H8z*!T+#*T+KB-A+&!LV+!P7BB+#%9,!.+B=!-.-B-899,!8!B$$9!B$!K8TB7#+!8.$BV+#!T#+BB,!,+B!9-%+9+**!
8HH-B-$.! B$! V-*! K$99+KB-$.=! B#8.*%$#J*! -.B$! 8! #+8H-.]! $%! BV+! K$998T*+! $%! BV+! %8.B8*,! 8.H! BV+!
-.B+#T98,!P+Bc++.!BV+!$Pd+KB!8.H!BV+!*7Pd+KB!$%!]8U+&!LV+!J8*B+#,!Y9+]]!*++<*!B$!V8A+!$A+#!
2-#8.H8!%7#BV+#!T+#T+B78B+*!V-*!89-+.8B-$.!8.H!+nK97*-$.!%#$J!BV+!*,JP$9-K!$#H+#!8.H!%#$J!
J8*B+#! $%! BV+! ]8U+=! T#+K-*+9,! P+K87*+! *V+! #+*-*B*! $Pd+KB-%-K8B-$.! 8.H! K$.%-.+J+.B! P+,$.H!
TV,*-K89! J+8.*! BV#$7]V! V+#! +9$b7+.B! H-*K$7#*+=! cV-KV! H+*B8P-9-U+*! Y9+]]z*! 8**+#B-$.! $%!
*7Pd+KB-A-B,&!LV#$7]V!8!T*,KV$8.89,B-K!%#8J+c$#<=!BV+!T8T+#!+nT9$#+*!V$c!Q$c9+*z!.8##8B-A+!
%$#J=!7*+!$%!98.]78]+!8.H!K$.*B#7KB-$.!$%!BV+!]8U+!J+H-8B+!BV+!%$#J8B-$.!8.H!%#8]J+.B8B-$.!$%!
*7Pd+KB-A-B,&!
!
.16R<*3( o!Q8.B8*,!*T8K+=!]8U+=!*7Pd+KB-A-B,=!-.'!;#11'=*#( =!`$V.!Q$c9+*!

!

!! !
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]J&!0)J33&!^&#0)B#1+:!/ &+0.U3J.U&#!4&#)&7!&J+&!&)UJ0.U&!9&E)C#&!S,+!R&#)$!
@C33&#0!;00$L!@;7*/"4/7*()*"(A*4:*+/ !J/!Z,+)&_)!'&0!>,3XE#J&:0!

!

39‰!6*J8.!X4L@CR=!3,;+!3C>13S!Z3̂ G[6F1G=!>+A89!"3C13RW@SM[!MC'6F3S !
!

G.-A+#*-BhB!S+KJ+BB-.!M#P8<8.=!3VJ+B!R+9+*$] 97!"hH8]$]-*KV+!Q8<79BhB=!3PB+-97.]!%)#!
'+7B*KV+!>T#8KV87*P-9H7.]!

MOJ8-9o!8$UB7#<p+#P8<8.&+H7&B#=!6CY0'o!qqqqOqqquOrƒxvOrqvw!
G.-A+#*-BhB!S+KJ+BB-.!M#P8<8.=!3VJ+B!R+9+*$] 97!"hH8]$]-*KV+!Q8<79BhB=!3PB+-97.]!%)#!

'+7B*KV+!>T#8KV87*P-9H7.]!
MOJ8-9o!8,*+8#*98.K8A7*$]97p]J8-9&K$J=!6CY0'o!qqqqOqqqsOvtrw Ouƒrr !

G.-A+#*-BhB!S+KJ+BB-.!M#P8<8.=!3VJ+B!R+9+*$] 97!"hH8]$]-*KV+!Q8<79BhB=!3PB+-97.]!%)#!
'+7B*KV+!>T#8KV87*P-9H7.]!

MOJ8-9o!*+#H$]8.p+#P8<8.&+H7&B#=!6CY0'o!qqqqOqqqsOyxwsOuƒƒy!

U'()991?K)(('?F $
!

(+#B8! 2)99+#! UhV9B! U7! H+.! P+H+7B+.H*B+.! >KV#-%B*B+99+#-..+.! H+#! H+7B*KV+.! >T#8KV+! -.! H+#!
d).]+#+.! ^+#]8.]+.V+-B! 7.H! c7#H+! -J! `8V#! rqqv! J-B! H+J! S$P+9T#+-*! %)#! 1-B+#8B7#!
87*]+U+-KV.+B&!0V#+!2-]#8B-$.*P-$]#8%-+!A+#9+-VB!-V#!+-.+!P+*$.H+#+!9-B+#8#-*KV+!"+#*T+<B-A+!7.H!
>+.*-P-9-BhB&!'-+!A$#9-+]+.H+!3#P+-B!7.B+#*7KVB!8.V8.H!-V#+*!M**8,*!37]+.#-.]+!H+#!W+-*+9.!H-+!
U+#*BD#+#-*KV+.!37*c-#<7.]+.!B$B89-Bh#+#!C+]-J+!87%!H8*!0.H-A-H77J!*$c-+!H-+!7.*-KVBP8#+.!
Q$#J+.!A$.!W+c89B=!H-+!J$H+#.+!R#-+]*T#8n+.!87%!H-+!4-A-9P+AD9<+#7.]!87*)P+.&!
'-+!M#UhV97.]!P8*-+#B!87%!2)99+#*!T+#*D.9-KV+.!M#%8V#7.]+.!7.H!J8KVB!H7#KV!H-+!TV,*-*KV+.!
7.H! *T#8KV9-KV+.! >T7#+.! H+*! L#87J8*! H-+! *,*B+J8B-*KV+! G.B+#H#)K<7.]! H+*! 0.H-A-H77J*!
*-KVBP8#&!0J!R$.B+nB!H+*!W$9%<#-+]*!c-#H!87%]+U+-]B=!c-+!J+H-89+!C+T#h*+.B8B-$.+.!U-A-9+!6T%+#!
h*BV+B-*-+#+.! 7.H! H8H7#KV! H8*! #+89+! 1+-H+.! )P+#H+K<+.&! 2)99+#*! 9-B+#8#-*KV+! 4+7]+.*KV8%B!
+.Bc-K<+9B! -.! H-+*+J! 47*8JJ+.V8.]! +-.+! +BV-*KV+! >+.*-P-9-BhB! ]+]+.)P+#! R#-+]! 7.H!
G.B+#H#)K<7.]!7.H!*B+99B!+-.+!+-.H#7K<*A$99+!C+%9+n-$.!)P+#!J$#89-*KV+!^+#8.Bc$#B7.]!H8#&!
'-+!>B7H-+!BV+J8B-*-+#B!H-+!:+H+7B7.]!A$.!1-B+#8B7#!89*!4+7].-*%$#J!7.H!<#-B-*-+#B!U7]9+-KV!H-+!
W9+-KV])9B-]<+-B! ]+]+.)P+#! 2+.*KV+.#+KVB*A+#9+BU7.]+.! -.! A-+9+.! R#-+]*.8##8B-A+.&! '8P+-!
c-#H!P+B$.B=!H8**!2+.*KV+.#+KVB+!7.H!-.H-A-H7+99+!Q#+-V+-B+.!Uc8#!-.!$%%-U-+99+.!'$<7J+.B+.!
A+#8.<+#B!*-.H=!-V#+!T#8<B-*KV+!GJ*+BU7.]!d+H$KV!Vh7%-]!T#$P9+J8B-*KV!P9+-PB&!
M-.! U+.B#89+*! :+-*T-+9! -*B! H+#! ^$#%899! 7J! Q97]! :3stv! chV#+.H! H+*! W$9%<#-+]*=! P+-! H+J!
7.*KV79H-]+! 4-A-9-*B+.! 89*! ŠJ+.*KV9-KV+! >KV7BU*KV-9H+€! J-**P#87KVB! 7.H! 89*! W+-*+9.!
]+.$JJ+.! c7#H+.&! 2)99+#! <#-B-*-+#B! H-+! "8**-A-BhB! -.B+#.8B-$.89+#! 0.*B-B7B-$.+.! c-+! H+#!
^+#+-.B+.!S8B-$.+.!]+]+.)P+#!H-<B8B$#-*KV+.!C+]-J+.!*$c-+!H8*!>KVc+-]+.!H+#!2+H-+.&!2-B!
]#$‹+#!37%J+#<*8J<+-B!7.H!MJT8BV-+!8.89,*-+#B!*-+!H-+!(89B7.]!A$.!'-T9$J8B-+!7.H!2+H-+.=!
H-+!U7#!1+]-B-J-+#7.]!*$9KV+#!^+#P#+KV+.!P+-B#8]+.&!>-+!U+-]B=!c-+!H-+!h*BV+B-*KV+!'8#*B+997.]!
H+#! TV,*-*KV+.! >T7#+.! A$.! W+c89B!Œ! c-+! +Bc8! H+#! Š37]+.#-.]+€! H+#! W+-*+9.!Œ! U7#!
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R#-+]+*€!7.H!Š-.B+99-]+.B+#!:$JP+.€=!H-+!U7#!J$#89-*KV+.!M.B98*B7.]!P+-B#8]+.&!3P*KV9-+‹+.H!
7.B+#*B#+-KVB! H-+! 3#P+-B! H-+! S$Bc+.H-]<+-B=! H8*! ^D9<+##+KVB! U7! *Bh#<+.=! H-T9$J8B-*KV+!
:+J)V7.]+.!87*U7c+-B+.!7.H!+-.+!+BV-*KV!$#-+.B-+#B+!:+#-KVB+#*B8BB7.]!*-KV+#U7*B+99+.=!7J!H-+!
U+#*BD#+#-*KV+.!37*c-#<7.]+.!A$.!R#-+]+.!87%!J+.*KV9-KV+!…+#B+!+-.U7HhJJ+.J!
!
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sv&,,&!P-9-J!<7#]7!,8U8#I!`79+*!^+#.+!H).,8!?$K7<!+H+P-,8BI!<98*-<9+#-!8#8*I.H8!+.!?$<!?+A#-9+.!
,8U8#98#I.!P8;I.H8!,+#!89J8<B8HI#&!L)#<?+,+!%8#<9I!?+A-#J+.9+#!B8#8%I.H8.!<8U8.HI#I98.!K'%/>1'(!
21*A%7)!LM!N/%!0'(,).!-*-J9-!+*+#-!-9+!,8U8#!P-9-J!A+!B+<.$9$d-,+!H7,H7\7!V8,#8.9I\I!A+!)B$T,8KI!
,8<98;IJI.I! ]DU9+#!D.).+!*+#J-;!A+!P7!,D.),9+!8#8;BI#J8JIU8!<$.7!$9J7;B7#&!:7!?89I;J8H8!
`79+*!^+#.+z-.!K'%/>1'(!21*A%7)!O/(@/!N/%!0'(,).!8H9I!+*+#-.H+<-!B+<.$9$d-<!7.*7#98#I.=!)B$T,8!
P8\98JI! -?-.H+! .8*I9! <7#]798.HI\I! A+! P7!7.*7#98#I.! L)#<?+,+! ?+A-#-*-.H+! V8.]-! *B#8B+d-9+#-.!
B+#K-V!+H-9H-\-.-!-.K+9+J+<!8J8?98.JI;BI#&!!3#8;BI#J8!L)#<?+zH+!`79+*!^+#.+!?+A-#-9+#-!)U+#-.+!
]+#?+<9+;+.!*I.I#9I!*8,IH8!?89I;J8,8!<8B<IH8!P797.J8*I!A+!P-9-J<7#]7!+H+P-,8BI!-9+!?+A-#-P-9-J!
H-*-T9-.-.-!P-#!8#8,8!]+B-#J+*-!-9+!D.+J!8#U!+BJ+<B+H-#&!M*+#-.!DU]).!Q#8.*IUK8!J+B.-.H+!,+#!
898.!P-9-J*+9=!B+<.-<!A+!J+<8.-<!P+B-J9+J+9+#9+!H+*B+<9+.J-;!B+<.$9$d-<!7.*7#98#I.!HD.+J-.!
B+<.$9$d-<! )B$T,8! 8.98,I;I.I! B+J*-9! +BB-\-! ]D#);).H+.! V8#+<+B9+! ?+A-#-9+#H+! P8;A7#798.!
*B#8B+d-9+#-.=! $<7#7.! )B$T,8! 89]I*I.I! .8*I9! +B<-9+H-\-! -.K+9+.J+<B+H-#&! :7! B+<.$9$d-<! 7.*7#98#!
@':)%/:! ':/3@)%! I'! @):/%'1'(P! %)I/&),C#%! =/.)>1)(AP! '1':*(/:Q! '%'(R/! ,/,*'@1'(/P! ,)I8%@)! Q!
,/1).!,/,*'@1'(/!I' !&'@/!I'!C)3A!S>'11/:1'(/!$9J8<!)U+#+!P+;!<8B+]$#-H+!+9+!89I.JI;BI#&!Z+A-#J+.!
<8#8#98#I.I.! $<7#7.! B+<.$9$d-<! )B$T,8! 89]I*I.8! +B<-*-! ^+.7B-! 5svvxEz.-.! ,+#9-9+;B-#J+! A+!
,8P8.KI98;BI#J8! *B#8B+d-9+#-! H$\#79B7*7.H8! 8?I<98.JI;BI#&! 3#8;BI#J8! .+B-K+*-.H+! ?+A-#J+.-.!
.8A-]8*,$.! K-V8U98#I! P8;B8! $9J8<! )U+#+! -9]-9-! D#.+<9+J9+#H+! ,8P8.KI98;BI#J8! *B#8B+d-*-! -9+!
P-9-J*+9!A+!B+<.-<!8.98JI!<$#7H7\7=!V8,#8.9I<!A+!B+<.$9$d-<!)B$T,8!A7#]7*7!,8#8BBI\I=!]+J-!A+!
,8TI!DU+99-<9+#-! ]-P-!P8UI!D#.+<9+J9+#H+! -*+! ,+#9-9+;B-#J+! *B#8B+d-*-! -9+!+#+<!$<7#8!B8.IHI<!P-#!
P8\98J!*7.H7\7=!8.98;I9I#9I\I!A+!8<IKI9I\I!D.!T98.H8!B7BB7\7!*$.7K7.8!A8#I9JI;BI#&!
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LV-*! T8T+#! 8#]7+*! BV8B! `8J+*! C$P-.*$.z*!T=)(1'*! U/*=.V! U/*=.',W! G#)7!5rqswE! #+-J8]-.+*!
c-BKVK#8%B! .$B! J+#+9,! 8*! J,*B-K89! $#! -.H-A-H789-*B-K! T$c+#=! P7B! 8*! 8.! +.B8.]9+H=! +K$9$]-K89!
T#$K+**!BV8B!P97#*!BV+!P$7.H8#-+*!P+Bc++.!*T-#-B!8.H!J8BB+#=!V7J8.!8.H!.$.V7J8.=!P$H,!8.H!
+.A-#$.J+.B&!0.!C$P-.*$.z*!K$J-K!P$$<=!LV+!…-BKV+*z!C$8H!%7.KB-$.*!8*!8!9-J-.89!*T8K+!BV8B!
#+.H+#*! J8B+#-89! +.A-#$.J+.B*„ *$-9=! c-.H=! #7-.*„ 8*! 8KB-A+! T8#B-K-T8.B*! -.! J8]-K89! +A+.B*&!
>K8#9+B!…-BKV!V+#*+9%!P+K$J+*!8!*-B+!$%!B#8.*%$#J8B-$.=!cV$*+!8]-.]!8.H!%#8]J+.B+H!-H+.B-B,!
#+%9+KB! BV+! K$*B! $%! +K$9$]-K89! +.B8.]9+J+.B! #8BV+#! BV8.! V+#$-K! J8*B+#,&! G.9-<+! B#8H-B-$.89!
H+T-KB-$.*! $%! c-BKV+*! 8*! %-]7#+*! cV$! H$J-.8B+! .8B7#+! $#! $T+#8B+! $7B*-H+! $%! -B=! C$P-.*$.z*!
>K8#9+B!…-BKV!H#8c*!T$c+#!%#$J!-JJ+#*-A+=!#+K-T#$K89!#+98B-$.*V-T*!c-BV!P$BV!TV,*-K89!8.H!
*T-#-B789!+K$9$]-+*&!(+#!#+9-8.K+!$.!+9+J+.B89!*,JP$9*=!B89-*J8.*=!8.H!#-B789!*T8K+*!*-B78B+*!V+#!
J8]-K!8*!K$OT#$H7K+H!P,!BV+!c$#9H!8#$7.H!V+#&!(+#!KV8#8KB+#-U8B-$.„ .+-BV+#!V+#$!.$#!A-998-.„
+JP$H-+*! 8! 9-J-.89! -H+.B-B,! *V8T+H! P,! %#8]J+.B+H! J+J$#,! 8.H! 98,+#+H! B+JT$#89-B,&! LV-*!
T$#B#8,89!H+*B8P-9-U+*!8.BV#$T$K+.B#-K!P-.8#-+*!8.H!#+T$*-B-$.*!c-BKVK#8%B!c-BV-.!8!T$*BV7J8.!
+BV-K*!$%!8]+.K,&!LV+!T8T+#!8#]7+*!BV8B!U/*=.',W!G#)7!A-*789-U+*!8!J8B+#-89O*+J-$B-K!J$H+9!$%!
%-KB-$.! cV+#+! %8.B8*,! H$+*! .$B! +*K8T+! BV+! #+89! P7B! #+K$.%-]7#+*! -B&! >K8#9+B! …-BKVz*! d$7#.+,!
KV899+.]+*!BV+!P$7.H8#-+*!$%! ]+.#+!P,! J+#]-.]! *T+K798B-A+!%-KB-$.! c-BV!+K$9$]-K89!BV-.<-.]!
BV#$7]V! H+J$.*B#8B-.]! V$c! K$J-K*! K8.! J8B+#-89-U+! BV+$#+B-K89! H-*K$7#*+*&! G9B-J8B+9,=! BV-*!
*B7H,!T#$T$*+*!BV8B!BV+!K$J-K!KV899+.]+*!8.BV#$T$K+.B#-K!P-.8#-+*!P,!-J8]-.-.]!c-BKVK#8%B!8*!8!
BV#+*V$9H! T#8KB-K+„ P$BV! J8B+#-89! 8.H! J8]-K89=! ]#$7.H+H! 8.H! *T+KB#89=! BV7*! K$.B#-P7B-.]! B$!
P#$8H+#!H-*K$7#*+*!-.!*T+K798B-A+!%-KB-$.=!.+c!J8B+#-89-*J=!8.H!+.A-#$.J+.B89!BV$7]VB&!
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…V8B!K8.!%-KB-$.!H$•!0.A+*B-]8B-.]!BV+!#$9+!$%!c#-B-.]!-.!$A+#K$J-.]!T$*BOB#87J8B-K!89-+.8B-$.=!
BV-*!T8T+#!+n8J-.+*!V$c!18,98!393JJ8#z*!.$A+9!T/1'%='! /,! )!T'%,'!5rqrsE!H+*B8P-9-U+*!BV+!
%8KBO%-KB-$.!P8##-+#!B$!K#+8B+!8!H-*K7#*-A+!J$H+9!%$#!J-]#8.B!P+9$.]-.]!-.!:#-B8-.&!S8##8B+H!P,!8!
>,#-8.!#+%7]++!c$J8.!cV$!V8*!]$.+!J7B+!%#$J!B#87J8=!BV+!.$A+9!%#+b7+.B9,!J$A+*!P+Bc++.!
T8*B!8.H!T#+*+.B=!P9+.H-.]!$P*+#A8B-$.*!$%!H8-9,!9-%+!c-BV!*7##+89!.-]VBJ8#+*!8.H!J+J$#-+*!$%!
c8#&!Q8KB!8.H!%-KB-$.!8#+!89*$!P97##+H!-.!BV+!.8##8B$#OT#$B8]$.-*Bz*!c#-B-.]=!cV-KV!P9+.H*!V+#!
$c.!+nT+#-+.K+*!c-BV!9-B+#8#,!A$-K+*!%#$J!A8#-$7*!K79B7#+*!8.H!B-J+!T+#-$H*&!LV-*!-.B+#B+nB789-B,!
K$.*B#7KB*! 8! H-*K7#*-A+! K$JJ7.-B,! %$#! BV+! T#$B8]$.-*B=! -.-B-899,! K$.B#8*B-.]! c-BV! V+#! *-9+.B=!
-*$98B+H!+n-*B+.K+!-.!8.!7..8J+H!:#-B-*V!B$c.&!Y$..+KB-.]!BV-*!J79B-A$-K+H!J+BV$H!B$!BV+$#-+*!
$%!B#87J8!8.H!-.B+#*7Pd+KB-A-B,=!BV-*!T8T+#!8#]7+*!BV8B!BV+!T#$B8]$.-*Bz*!+J+#]-.]!9-B+#8#,!A$-K+!
T8#899+9*!V+#!#++.]8]+J+.B!c-BV!BV+!c$#9H!8#$7.H!V+#=!8*!*V+!P+]-.*!B$!-.B+#8KB!c-BV!.+-]VP$#*=!
*T+8<!89$7H=!8.H!-.B+]#8B+!V+#!87BV$#-89!8.H!+JP$H-+H!-H+.B-B-+*&!…-BV$7B!-JT9,-.]!BV8B!B#87J8!
-*!+A+#!%799,!#+*$9A+H=!BV+!.$A+9!+.H*!c-BV!8!#+K$A+#,!$%!87H-P9+!*T++KV=!cV-KV!B+*B-%-+*!B$!BV+!
B#8.*%$#J8B-A+! T$c+#! $%! c#-B-.]&! 0.! BV+! K$.B+nB! $%! ]9$P89! K$.%9-KB=! J-]#8B-$.=! 8.H! #+%7]++!
#+*+BB9+J+.B!-.!:#-B8-.=!T/1'%='!/,!)!T'%,'!+n+JT9-%-+*!V$c!.8##8B-A+!8KB*!K8.!%$*B+#!P+9$.]-.]!
%$#! J8#]-.89-U+H! c$J+.„ P$BV! c-BV-.! BV+! B+nB*! BV+,! K#+8B+! 8.H! -.! BV+-#! 9-A+H! #+89-B-+*&! :,!
+n8J-.-.]!V$c!H-*K7#*-A+!8KB-A-B,!*V8T+*!BV+!T#$B8]$.-*Bz*!B#8d+KB$#,=!BV-*!T8T+#!K$.B+.H*!BV8B!
%-KB-$.!.$B!$.9,!-J8]-.+*!89B+#.8B-A+!%7B7#+*!P7B!89*$!P+]-.*!B$!+.8KB!BV+J=!#+T98K-.]!+nK97*-$.!
8.H!H-*+JP$H-J+.B!c-BV!#+K$].-B-$.!8.H!K$..+KB-$.&!

!
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!

3#T-.+!2040R/3S !

!
0*B8.P79!G.-A+#*-B,=!Q8K79B,!$%!1+BB+#*=!'+T8#BJ+.B!$%!…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*=!

M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!8#T-†J-U-<,8.p,8V$$&K$J=!6CY0'o!qqqqOqqqrOrxƒvOuyqƒ!

$

74(-*)J- !

1-.H8!(7BKV+$.!8**+#B*!BV+!8P*$97B+!.+K+**-B,!$%!-.B+#B+nB*=!*-.K+!8!*-.]9+!B+nB!T98K+H!-.!.$!-.B+#O
#+98B-$.*V-T! c-BV! $BV+#*! €K$79H! V8A+! .$! J+8.-.]! %$#! -B*! #+8H+#&! 0B! -*! $.9,! 8*! T8#B! $%! T#-$#!
H-*K$7#*+*!BV8B!8.,!B+nB!H#-A+*!J+8.-.]!8.H!*-].-%-K8.K+&•!L8<-.]!(+.#-<!0P*+.z*!.-.+B++.BVO
K+.B7#,!K98**-K=!X'77)!6)F1'( =!8*!-B*!-.B+#B+nB=!17K,!R-#<c$$Hz*!T98,=!X'77) !5rqqyE=!#+9$K8B+*!
0P*+.z*!V+#$-.+!%#$J!S$#c+]-8.!8#-*B$K#8K,!B$!T#+*+.BOH8,!1$.H$.!c-BV!BV+!8-J!$%!8.89,*-.]!
*7PJ+#]+H!%+J89+!A-+cT$-.B*!-.!H-%%+#+.B!K+.B7#-+*!8*!c+99!8*!-.!H-%%+#+.B!T8B#-8#KV89!K79B7#+*&!
X'77) =! 17K,! R-#<c$$Hz*! K$.B+JT$#8#,! 8H8TB8B-$.! $%! 0P*+.z*!X'77)! 6)F1'( =! Hc+99*! 7T$.!
.+c9, Oc+H!(+HH8=!cV$!#+B7#.*!%#$J!V$.+,J$$.!c-BV!8!V7*P8.H!*V+!-*!.$B!8BB8KV+H!B$=!B$!8!
V$7*+!8.H!8!T#+].8.K,!*V+!H$+*!.$B!c8.B&!0P*+.z*!(+HH8!P+K$J+*!$TT#+**+H!P,!BV+!.8##$c!
K$.%-.+*!$%!8!T+B-BOP$7#]+$-*! *$K-+B,!BV8B!+.B#8T!V+#! -.!K$.A+.B-$.89!+nT+KB8B-$.*!$%!%+J89+!
#$9+*=!*7KV!8*!H87]VB+#!8.H!c-%+mJ$BV+#&!1-<+c-*+=!R-#<c$$H!+nT9$#+*!V$c!(+HH8z*!#+%7*89!B$!
%-B! -.B$! BV+!8KK+TB+H! %+J89+! #$9+*! $%! c-%+! 8.H! J$BV+#! #+*79B*! -.! V+#! *+9%OH+*B#7KB-$.&!
S$Bc-BV*B8.H-.]!BV+!V-.B*!BV8B!*V+!*V$79H!V8A+!8!P8P,!BV8B!€c$79H!J8<+!V+#!V8TT,o!}*V+~z99!
9$A+! -B&! 399! c$J+.! H$•=! (+HH8! *B#$.]9,! #+*-*B*! BV+! J8B+#.89! #$9+! -.! P$BV! T98,*=! cV-KV! -*!
K$JJ$.9,!K$.*-H+#+H!B$!P+!8!c$J8.z*!$.9,!8.H!-.+A-B8P9+!T7#T$*+!-.!9-%+&!
0B!-*!c-BV-.!BV+!%#8J+c$#<!$%!-.B+#B+nB789-B,!8*!8!T+#*-*B+.B!*B#8B+],!B$!#+c$#<!8.!$9H+#!B+nB=!
8J$.]!$BV+#!BV-.]*=!-.!$#H+#!B$!+nT8.H!7T$.!BV+!BV+J+*!$%!K$.A+.B-$.89!%+J89+!#$9+*!H+T-KB+H!
-.!BV+!$#-]-.89!BV8B!BV-*!T8T+#!8-J*!8B!H-*K7**-.]!V$c!8!B7#.O$%OBV+!K+.B7#,!T98,z*!P+-.]!#+O
A-*-B+H!-.!BV+!Bc+.B,O%-#*B!K+.B7#,!T#$T+9*!7*!B$!b7+*B-$.!B$!cV8B!+nB+.B!+nT+KB8B-$.*!%$#!c$J+.!
B$!P+V8A+!-.!8!K+#B8-.!c8,!*B-99!K$.B-.7+=!89BV$7]V!BV+!#$9+!$%!c$J+.!-.!*$K-+B,!V8*!*7P*B8.B-899,!
KV8.]+H! *-.K+!syvs&!LV+!Bc$!T98,*z!T$#B#8,89!$%!BV+!c$J8.!B$!V+#! *B8B7*!8*!%+J89+! -.!BV+!
T8B#-8#KV89! c$#9H! 8]]#8A8B+*! (+HH8z*! T#+H-K8J+.B! 8.H! +A+.B7899,! K79J-.8B+*! -.! V+#!
K8B8*B#$TV-K!+.H&!
!
.16R<*3(S!X'77) =!X'77)!6)F1'( =!17K,!R-#<c$$H=!(+.#-<!0P*+.=!-.B+#B+nB789-B,!
! !
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"#$1/$M!K1J.J'&M!$+'!N13)1#$3!-/%&#$)JS&7!W!N,/%$#$)JS&!K)1'L!,X!B*'$9(
2=('(H'+*:L'/ !$+'! B*'$9('/)($9*(34/7M:(N2":*L'/ (

!

3*IJ!3/'0S! !

R8#8P)<!G.-A+#*-B,=!Q8K79B,!$%!3#B*!8.H!(7J8.-B-+*=!'+T8#BJ+.B!$%!…+*B+#.!18.]78]+*!8.H!
1-B+#8B7#+*!!

MOJ8-9o!8*-J8,H-.p<8#8P7<&+H7&B#=!6CY0'o!qqqvOqqqƒOrxxƒOtwxv!
!

>8J-!3RWX1!

R8#8P)<!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!!
MOJ8-9o!*8J-8<]$9p<8#8P7<&+H7&B#=!6CY0'o!qqqqOqqqrOqqƒuOrssv !

$

74(-*)J- $

LV-*!*B7H,!T#+*+.B*!8!K$JT8#8B-A+!8.89,*-*!$%!T*,KV$9$]-K89!B#87J8!8.H!*7-K-H89!-H+8B-$.!8*!
H+T-KB+H!-.!3#BV7#!2-99+#_*!J-HOrqBV!K+.B7#,!3J+#-K8.!K98**-K=!K')*.!#5!)!T)1',@)%=!8.H!…$9+!
>$,-.<8_*!T$*BK$9$.-89!S-]+#-8.!J8*B+#T-+K+=!K')*.! )%7!*.'!D/%&Y,!X#(,'@)%&! '+*T-B+!BV+-#!
H-*B-.KB!K79B7#89!8.H!V-*B$#-K89!$#-]-.*„ BV+!H-*-997*-$.J+.B!$%!BV+!3J+#-K8.!'#+8J!A+#*7*!BV+!
K$JT9+n! -.B+#T98,! $%! /$#7P8!B#8H-B-$.! 8.H!K$9$.-89! -JT$*-B-$.„ BV+*+!T98,*! $%%+#!T#$%$7.H!
-.*-]VB*! -.B$! BV+! H,.8J-K*! $%! *+A+#+! T*,KV$9$]-K89! H-*B#+**! 9+8H-.]! B$! *+9%OH+*B#7KB-$.&!
MJT9$,-.]! J$H+#.!B#87J8!BV+$#,=!BV-*!T8T+#!+n8J-.+*!V$c!T#$B8]$.-*B*!…-99,!1$J8.!8.H!
M9+*-.!6P8!+nV-P-B!K#-B-K89!*,JTB$J*!$%!B#87J8=!*B+JJ-.]!%#$J!A8*B9,!H-%%+#+.B!,+B!+b7899,!
K#7*V-.]! *$K-+B89! 8.H! T+#*$.89! T#+**7#+*o! BV+! T+#K+-A+H! %8-97#+! $%! -.H-A-H789! 8*T-#8B-$.! %$#!
…-99,=!8.H!BV+!K8B8*B#$TV-K!%8-97#+!B$!%79%-99! *8K#+H!K$JJ7.89!H7B,!%$#!M9+*-.&!LV+!8.89,*-*!
+nT9$#+*!V$c!BV+-#!H-A+#]+.B!T8BV*!B$c8#H*!*7-K-H+!8#+!H++T9,!+JP+HH+H!c-BV-.!BV+-#!#+*T+KB-A+!
K79B7#89!J-9-+7*=!#+%9+KB-.]!K79B7#899,!*T+K-%-K!+nT#+**-$.*!$%!H+*T8-#=!V$.$7#=!8.H!+n-*B+.B-89!
K#-*-*&! Q7#BV+#J$#+=! BV+! *B7H,! -.A+*B-]8B+*! BV+J+*! *7KV! 8*! BV+! K#-*-*! $%! -H+.B-B,=! +n-*B+.B-89!
-JJ$P-9-B,=!BV+!#$9+!$%!-.V+#-B+H!P7#H+.*!$#!+nT+KB8B-$.*=!8.H!V$c!B#87J8!*V8T+*!BV+-#!98.]78]+!
8.H!T+#K+TB-$.!$%!#+89-B,&!:,!d7nB8T$*-.]!BV+*+!*+J-.89!c$#<*=!BV-*!#+*+8#KV!8-J*!B$!-997J-.8B+!
P$BV!BV+!7.-A+#*89!H-J+.*-$.*!$%!T#$%$7.H!V7J8.!*7%%+#-.]!8.H!BV+!K79B7#899,!K$.B-.]+.B!c8,*!
-.! cV-KV! B#87J8! 8.H! *7-K-H89! 7#]+*! 8#+! +nT+#-+.K+H=! 8#B-K798B+H=! 8.H! B#8]-K899,! #+*$9A+H=!
$%%+#-.]!.+c!T+#*T+KB-A+*!c-BV-.!K$JT8#8B-A+!9-B+#8B7#+!8.H!K#$**OK79B7#89!B#87J8!*B7H-+*&!
!
.16R<*3( o!L#87J8!BV+$#,=!K$JT8#8B-A+!9-B+#8B7#+=!*7-K-H89!-H+8B-$.=!K79B7#89!T*,KV$9$],!
! !
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-+)&#0&.)J,+$3J)L!$+'!IJ.)J,+7!@(I2"/(O'$9 !2L!;1',#$!4&3)L !
!

3*-,+!MC'3F !

!

6*J8.-,+!R$#<7B!3B8!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!L#8.*98B-$.!8.H!0.B+#T#+B-.]!!
MOJ8-9o!8*-,++#H8]p$*J8.-,+&+H7&B#!=!6CY0'oqqqqOqqqsOwqsqOqwƒƒ!

$

74(-*)J- $

M7H$#8!…+9B,z*! *V$#B!*B$#,!€3!…$#.! "8BV•!K+.B+#*!$.! "V$+.-n! `8K<*$.=!8.!+9H+#9,!3%#-K8.!
3J+#-K8.!c$J8.!K$.%#$.B-.]!P$BV!8KB789!8.H!-997*$#,!KV899+.]+*!-.!BV+!*+]#+]8B+H!3J+#-K8.!
>$7BV&!!!LV+!.8##8B-A+!V8*!P++.!+nB+.*-A+9,!+n8J-.+H!A-8!BV+!T+#*T+KB-A+*!$%!#8K-*J=!8]+=!8.H!
H-*8HA8.B8]+&!!LV-*!T8T+#!T#$T$*+*!8.!-.B+#*+KB-$.89!8.89,*-*!B$!K98#-%,!V$c!BV+*+!K8B+]$#-+*!
-.B+#8KB! 8.H! -.B+.*-%,! BV+! -**7+*! %8K+H! P,! "V$+.-n&! LV-*! *B7H,! +JT9$,*! BV+! K$.K+TB! $%!
-.B+#*+KB-$.89-B,=!$#-]-.899,!T#$T$*+H!P,!R-JP+#9a!Y#+.*V8c=!B$!+n8J-.+!V$c!"V$+.-nz*!K$9$#=!
]+.H+#=! 8]+=! 8.H! *$K-$+K$.$J-K! K98**! *-J79B8.+$7*9,! -.%97+.K+! V+#! 9-%+! 8.H! *$K-+B89!
T$*-B-$.&!!!LV+!#+*+8#KV!+nT98-.*!V$c!J79B-T9+!-H+.B-B,!J8#<+#*!B$]+BV+#!+.V8.K+!BV+!#+8H+#z*!
K$JT#+V+.*-$.!$%!*,*B+J8B-K!$TT#+**-$.!8.H!#+*-9-+.K+=!#8BV+#!BV8.!K$.K+.B#8B-.]!$.!8!*-.]798#!
8*T+KB&!!! LV+! *B7H,! +n8J-.+*! V$c! …+9B,z*! 9-B+#8#,! *B,9+=! *,JP$9-*J=! 8.H! *T+K-%-K! 9$K89+!
K$.B#-P7B+!B$!8!*$TV-*B-K8B+H!T$#B#8,89!$%!*B#7KB7#89! -.+b789-B,&!!LV-*!T8T+#!K$.B+.H*!BV8B!€3!
…$#.!"8BV•!+nK++H*!8!J+#+!.8##8B-A+!$%!#+*-9-+.K+•!-B!*+#A+*!8*!8!*-].-%-K8.B!9-B+#8#,!%#8J+c$#<!
%$#!+n8J-.-.]!BV+!K$JT9+n-B-+*!$%!+nK97*-$.!%#$J!*$K-+B,&!LV-*!*B7H,!B8<+*!8.!-.B+#*+KB-$.89!
9+.*! B$! +nT98-.! BV+! K$JT9+n-B,! $%! "V$+.-n! `8K<*$.z*! KV8#8KB+#! 8.H! B$! K#-B-b7+! #+H7KB-A+!
.8##8B-A+*!$%!-H+.B-B,&!!0B!+JTV8*-U+*!BV+!*-].-%-K8.K+!$%!+n8J-.-.]!V$c!9-B+#8B7#+!#+T#+*+.B*!
J8#]-.89-U+H!-.H-A-H789*!-.!A8#-$7*!c8,*&!
!
.16R<*3( o!3!…$#.!"8BV=!0.B+#*+KB-$.89-B,=!C8K+=!W+.H+#=!Y98**!
! !
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8,!4$L!($.E7!@$ 3$2,1A0!]&0)#1.)JS&!P3$0)J.J)L!$+'!"U&!]&X&$)!, X!N13)1#$3!
I$)$3J0/!J+!@,+J.$!W3JA0!F"4&6(0'/* !

!

3B8<8.!>@2MC!

!
MOJ8-9o!8B8<8.*7J+#p*B7&8,H-.&+H7&B#!=!6CY0'o!qqqvOqqqxOtuxƒOxƒtv !

$
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Y8BV+#-.+! 2898P$7=! -.! V+#! P$$<!-.'! Z%*#1#&C! #5! *.'! 2==/7'%*V! 2%! +,,)C! #%! K',*(8=*/I'!
91),*/=/*C=!8#]7+*!BV8B!B#87J8!-*!.$B!J+#+9,!8!c$7.H!B$!P+!V+89+H!P7B!8!J+B8J$#TV-K!%$#K+!BV8B!
#8H-K899,!#+K$.%-]7#+*!-H+.B-B,&!LV-*!B#8.*%$#J8B-$.!H$+*!.$B!$KK7#!BV#$7]V!K$.B-.7-B,!$#!]#$cBV!
P7B!BV#$7]V!#7TB7#+„ *V8BB+#-.]!8.H!#+K$.*B#7KB-.]!*7Pd+KB-A-B,!c-BV$7B!#+%+#+.K+!B$!-B*!%$#J+#!
*+9%&!0.!BV-*!#+]8#H=!B#87J8!-*!.$B!8!A+-9!$A+#!BV+!-.-B-89!*+9%!.$#!8!*B#8B+],!$%!P+K$J-.]=!P7B!8!
J7B8B-$.! $%! P+-.]! -B*+9%&! 2$.-K8! 39-z*!N(/=:! $)%'! 5rqquE! +KV$+*! BV-*! .$B-$.! BV#$7]V! BV+!
J+B8J$#TV$*-*! $%! S8U.++.=! 8! J-]#8.B! c$J8.! cV$*+!+.K$7.B+#! c-BV! B#87J8! #7TB7#+*! V+#!
K79B7#89!%8B89-*J!8.H! -.-B-8B+*!8!#8H-K89!#+%$#J8B-$.!$%!*+9%&!LV+!T-A$B89!J$J+.B„ V+#! *-*B+#!
(8*-.8z*!H+K-*-$.!B$!#+B7#.!89$.+!B$!'V8<8=!cV-KV!+A$<+*!-.!S8U.++.!8!H++T!8.H!*7HH+.!%+8#!
%$#!(8*-.8z*!*8%+B,„ %7.KB-$.*!8*!cV8B!2898P$7!c$79H!K899!8.!8KK-H+.B=!8!*7HH+.!P#+8<!BV8B!
H+*B8P-9-U+*! S8U.++.z*! -.V+#-B+H! -H+.B-B,! 8.H! +.8P9+*! V+#! +J8.K-T8B-$.! %#$J! *,JP$9-K!
*B#7KB7#+*!$%!K$.%-.+J+.B&!LV-*!T8T+#=!BV7*=!+nT9$#+*!V$c!S8U.++.z*!B#87J8!-*!.$B!+nT+#-+.K+H!
8*!8!*-.]798#!J$J+.B!$%!K#-*-*!P7B!8*!8.!$.]$-.]!J+B8J$#TV-K!T#$K+**!BV8B!T7*V+*!V+#!P+,$.H!
BV+!P$7.H8#-+*!$%!K79B7#89!%8B89-*J&!0.!8HH-B-$.=!V+#!#+d+KB-$.!$%!P$BV!V+#!V7*P8.H=!YV8.7!8.H!
V+#!9$A+#!R8#-J!*-].89*!.$B!8!#+B7#.!B$!cV$9+.+**=!P7B!BV+!%$#J8B-$.!$%!8!.+c!*7Pd+KB-A-B,!%$#]+H!
BV#$7]V!#7TB7#+!BV8B!8%%-#J*!V+#!8]+.K,&!
!
.16R<*3( o!N(/=:!$)%'=!H+*B#7KB-A+!T98*B-K-B,=!K79B7#89!%8B89-*J=!J+B8J$#TV$*-*&!
! !
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!

3B898,!W@S'@4!

'$<7U!M,9)9!@.-A+#*-B+*-=!2)B+#K-J!L+#K)J8.9I<!:D9)J)!
MOJ8-9o!8B898,&]7.H7UpH+7&+H7&B#!=6CY0' !o!qqqqOqqquOqurxOxsvs!

!

/$.K8!W)9!GFGC1G!

>+9?7<!@.-A+#*-B+*-=!2)B+#K-J!A+!L+#K)J8.9I<!:D9)J)!
MOJ8-9o!,$.K8&7]7#97p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqqrOuuƒvOrxxw!

!
T=1-$

(8#+J!<8A#8JI!]+?J-;B+.!]).)J)U+!%8#<9I!8.98J!,)<9+#-,9+!?+;-B9-!J+B-.!B)#9+#-.+!<$.7!$9J7;!
P-#! B+J8HI#&! XU+99-<9+!N/%F/(! 6'='! E),)11)(A! A+!?+A-#-9+#-.-.! +B<-*-,9+! U+.]-.9+;+.! V8#+J!
<)99-,8BI=!%8#<9I!HD.+J9+#H+!%8#<9I!-H+$9$d-<!,8TI98#!A+!HD.+J*+9!.$#J98#98!;+<-99+.+.!P-#!$9]7!
V89-.+! ]+9J-;B-#&! (8#+J! <8A#8JI.I.! *DU9)<! 8.98JI.8! P8<I9HI\I.H8! %8#<9I! P-?-J9+#H+!
B8.IJ98.HI\I! ]D#)9J+<9+! P-#9-<B+! +*8*I.H8! ]-U9-=! D#B)9)! A+! <7B*89! ,+#! 8.98JI.8! ]+9J+<B+H-#&!
3.K8<!DU+99-<9+!N/%F/(!6'='!E),)11)(Az.I.! +B#8%I.H8! ;+<-99+.+.!V8#+J!8.98BI98#I.I.=! :8BI.I.!
'$\7,7!+]U$B-<9+;B-#J+!A+!+#$B-<9+;B-#J+!,$97.H8!P-#!8#8?!$98#8<!<7998.I9HI\I!]D#)9J+<B+H-#&!
6#,8.B89-*B!*D,9+J-.!*I<9I<98!P7!8J8?98!,+#!A+#H-\-!V8#+J!B+J8*I.I.!,8.*IJ898#I!+H+P-,8B!A+!
*8.8B! 898.98#I.H8! ]D#)9+P-9-#&!N/%F/(! 6'='! E),)11)(Az.I.! V8#+J-! <7#]7! P$,7B7.H8! <$.7!
+H-.H-\-.-!*D,9+J+<!,8.9I;!$9J8,8K8<BI#&!6.!89BI.KI!,)U,I9H8.!-B-P8#+.!:8BI9I!*+,,8V98#I.!%8#<9I!
8J8?98#98!'$\7z,8!,8TBI<98#I!*+%+#9+#-.!*8,I*I!8#BJI;=!V8#+J!V+#!H8-J!P7!H$\#79B7H8!P-#!J+#8<!
7.*7#7! $9J7;B7#&! 3.K8<! V8#+J-.=!J8V#+J! 898.I! $98#8<! <8P79! +H-9J+*-! .+H+.-,9+! +#<+<!
*+,,8V98#I.!U-,8#+B!8#U7*7!J+#8<!P$,7B7.H8!<89JI;BI#&!XB+!,8.H8.!P7!H7#7J!:8BI9I!<8HI.98#!-?-.!
]+?+#9-!$9J8JI;=!DU+99-<9+!+;9+#-.-.!]D#+A9+#-!8#8KI9I\I,98!N*B8.P79z8!]+9+.!V8.IJ98#!J+A<-9+#-!
*8,+*-.H+!V8#+J+!P-UU8B!U-,8#+BB+!P797.J7;B7#&!:7!H7#7J8!+.!-,-!D#.+<!18H,!28#,!2$.B8]7!
$9J7;=!:8BI9I!+#<+<!*+,,8V98#I.!V8#+J!V8<<I.H8<-!,8.9I;!B+J*-99+#-.-!J+<B7T98#I.H8!+9+;B-#+9!P-#!
H-99+!$#B8,8!<$,J7;B7#&!X,9+!<-!P7!J+<B7T98#!*$.#8<-!HD.+JH+!H+#9+.+#+<!T+<!?$<!%8#<9I!H-9+!
?+A#-9J-;=! ,+.-H+.! P8*I9JI;! A+! V8#+J! 8.98BI98#I.I.! B+J*-9! P$,7B7.H8! +B<-9-! P-#! #+%+#8.*!
$97;B7#J7;B7#&!:7!?89I;J8!-*+!V8#+J!8.98BI98#I.I.!B8#-V-!<7#]7!898.I.H8<-!B+J*-9-.-!8#8;BI#J8,I!
8J8?98J8<B8HI#&!3#8;BI#J8=!P7!8.98BI98#I.!B8#-V*+9!]+9-;-J-.+!$H8<98.8#8<=!B8#-V-!<7#]7!898.I.H8!
V8#+J! 8.98BI98#I.I.! L)#<! ,8UI.! H-U]+*-.+! ]-#-;-.-! A+! ]+9-;-J-.-! -#H+9+J+,-! V+H+%9+J+<B+H-#&!
L8#-V*+9! HD.+J9+#-.! V8#+J! 8.98BI98#I.H8<-! B+J*-99+#-! .8*I9! +B<-9+H-<9+#-=! HD.+J-.! ,8,]I.!
-H+$9$d-<!A+!T$+B-<!.$#J98#I.I.!8.98BI!A+!898.,8UI.I!.8*I9!;+<-99+.H-#H-\-!B8#BI;I98K8<BI#&!!

!

7?)L-)*$.1&591&1*S$(8#+J!8.98BI98#I=!B8#-V-!<7#]7=!$#,8.B89-UJ=!N/%F/(!6'='!E),)11)(A!
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!

3,*+9!3L23Y3 !

!
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"$*BV7J8.-*B!BV$7]VB!KV899+.]+*!8.BV#$T$K+.B#-K!T8#8H-]J*!P,!T#$T$*-.]!8!J$#+!#+98B-$.89!8.H!
V$9-*B-K!$.B$9$],!BV8B!-.K97H+*!P$BV!V7J8.!8.H!.$.V7J8.!8KB$#*&!LV-*!+T-*B+J$9$]-K89!*V-%B!V8*!
%$7.H! *B#$.]! #+*$.8.K+! -.! K$.B+JT$#8#,! 9-B+#8B7#+=! cV+#+! .8##8B-A+! *B#7KB7#+*! -.K#+8*-.]9,!
H+K+.B+#!BV+!V7J8.!8.H!%$#+]#$7.H!J79B-*T+K-+*!+.B8.]9+J+.B*!8.H!T98.+B8#,!+BV-K*&!C-KV8#H!
"$c+#*z!-.'!ZI'(,*#(C !*B8.H*!8*!8!*+J-.89!+n8JT9+!$%!*7KV!T$*BV7J8.-*B!%-KB-$.=!cV+#+-.!B#++*!
8.H!%$#+*B*!+J+#]+!.$B!8*!T8**-A+!P8K<H#$T*!P7B!8*!8KB-A+!.8##8B-A+!8]+.B*!T$**+**-.]!J+J$#,=!
K$JJ7.-K8B-$.=!8.H!#+*-*B8.K+&!
LV-*!T8T+#!8.89,U+*!-.'!ZI'(,*#(C !BV#$7]V!BV+!9+.*!$%!T$*BV7J8.-*B!BV+$#,!8.H!+K$K#-B-K-*J=!
H#8c-.]!$.!'$..8!(8#8c8,z*!K$.K+TB*!$%!€.$.V7J8.!8KB$#*•!8.H!€.+Bc$#<*=•!C$*-!:#8-H$BB-z*!
€T$*BV7J8.! *7Pd+KB-A-B,=•! 8.H! L-J$BV,! 2$#B$.z*! BV+$#,! $%! €V,T+#$Pd+KB*&•! LV+! .$A+9z*!
T$9,TV$.-K!*B#7KB7#+=!c+8A-.]!B$]+BV+#!.-.+!V7J8.!9-A+*!K$..+KB+H!BV#$7]V!BV+-#!#+98B-$.*V-T*!
c-BV! B#++*=! P+K$J+*! 8! A+V-K9+! %$#! 7.*+BB9-.]! 9-.+8#! B+JT$#89-B,=! -.H-A-H789-*B! $.B$9$],=! 8.H!
*T+K-+*!V-+#8#KV,&!L#++*!-.!-.'!ZI'(,*#(C !8#+!.$B!J+#+9,!*,JP$9-K•!BV+,!8#+!+T-*B+J$9$]-K89!
8.KV$#*!BV#$7]V!cV-KV!"$c+#*!-.A-B+*!7*!B$!-J8]-.+!8.!M8#BVOK+.B+#+H!+BV-K!8.H!8.!89B+#.8B-A+!
.8##8B-A+!+K$9$],&!
0.!BV-*!K$.B+nB=!%-KB-$.!-*!.$B!$.9,!8!*B#7KB7#89!B$$9!$%!.8##8B-$.!P7B!89*$!8.!8+*BV+B-KOT$9-B-K89!
J+H-7J!BV8B!899$c*!7*!B$!+.A-*-$.!.+c!c8,*!$%!P+-.]!8.H!*B$#,B+99-.]!-.!BV+!3.BV#$T$K+.+&!
LV-*!T#+*+.B8B-$.!79B-J8B+9,!*++<*!B$!+nT9$#+!V$c!-.'!ZI'(,*#(C !KV899+.]+*!B#8H-B-$.89!9-B+#8#,!
#+T#+*+.B8B-$.!P,!$%%+#-.]!8! .8##8B-A+!*T8K+!cV+#+! .$.V7J8.!A$-K+*!8#+! .$B!$.9,!V+8#H!P7B!
#+K$].-U+H!8*!K$O87BV$#*!$%!*V8#+H!+n-*B+.K+&!

!

.16R<*3( o!-.'!ZI'(,*#(C =!T$*BV7J8.-*J=!+K$K#-B-K-*J=!.$.V7J8.!8]+.K,=!.8##8B-A+!+K$9$],=!
3.BV#$T$K+.+!%-KB-$.!

! !
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!

3,;+!S8U!:G132GC !

!

:$\8U-?-!G.-A+#*-B,=!'+T8#BJ+.B!$%!…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*!!
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-.'! 2&'! #5! [%%#='%='!#+T#+*+.B*! 9$A+! .$B! 8*! 8! T7#+! +J$B-$.! P7B! 8.! 8#B-%8KB! P,! .8##8B-.]!
S+c98.Hz*!J8##-8]+!B$!28,!8.H!V-*!8%%8-#!c-BV!28,z*!K$7*-.!M99+.!A-*OŽOA-*!BV+!8#B-*B-K!*T8K+!
$%!BV+!syƒq*!S+c!/$#<„ BV+!3K8H+J,!$%!27*-K!8.H!BV+!2+B#$T$9-B8.!27*+7J„ 8*!c+99!8*!
S+c98.Hz*! %8A$#-B+! M7#$T+8.! 8#B&!S+c98.Hz*! J8##-8]+! B$! 8! P+87B-%79!J8-H+.! %#$J! V-*! K98**!
J8-.B8-.*!BV+!*$K-89!V-+#8#KV,!8.H!B#8H-B-$.89!]+.H+#!#$9+*&!($c+A+#=!V-*!%$#P-HH+.!9$A+!%$#!BV+!
8#B-*B-K!M99+.! -*! .$B!J$#+!€-..$K+.B•!BV8.!V-*! *V8J!J8##-8]+!P7B!8#B-*B-K899,! -.*T-#+H!P,!V-*!
#+8H-.]!$%!^-KB$#-8.!9-B+#8B7#+&!0.H++H=!BV+!.8##8B-A+!*B#7KB7#+!BV8B!P+]-.*!8.H!+.H*!c-BV!YV8#9+*!
Q#8.?$-*!W$7.$Hz*!$T+#8!P8*+H!$.!Q87*B!98,*!P8#+!BV+!.$A+9z*!8.H!BV+!T98,z*!*B8B7*!8*!%-KB-$.89!
B+nB*!c-BV!KV8#8KB+#*•!+#8*-.]!H-%%+#+.K+*!P+Bc++.!BV+!9$A+!T+#%$#J+H!$.! *B8]+!8.H!BV+!$.+!
.8##8B+H!-.!BV+!.$A+9&!LV+!BV+J+!$%!BV+!8+*BV+B-K899,!K$.*B#7KB+H!9$A+!*V$c*!V$c!8#B-%-K+!9-+*!8B!
BV+!V+8#B!$%!S+c!/$#<!BV8B!T#+B+.H*!8*!-%!-B*!*B#-KB!J$#89!A897+*!8#+!7.-A+#*89&!LV+!$9H!S+c!
/$#<z*! K$.A+.B-$.*! 89*$! *++J! 8*! -JJ$#B89! 8#B-%8KB*! BV8B! V87.B! BV+! T$*BO…$#9H! …8#! 0! +#8o!
89BV$7]V!S+c98.H!8.H!28,z*!*$.!J8##-+*!$7B!$%!9$A+=!V+!KV$$*+*!8!J8B+!c-BV-.!V-*!c+89BV,!
K-#K9+&!!
!
.16R<*3(S$MH-BV!…V8#B$.=!BV+!3]+!$%!0..$K+.K+=!9$A+=!8+*BV+B-K*=!8#B=!J8##-8]+!

! !
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!
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MOJ8-9o!8P+9+#sƒpT$*B8&T87&+H7&B#=!6CY0'oqqqvOqqqwOvrsuOtuwx!

$
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R8U7$!0*V-]7#$z*!D1)()!)%7!*.'!T8%!5rqrsE!+n8J-.+*!BV+!*7Pd+KB!$%!P+9-+%!.$B!$.9,!B$!T$#B#8,!
BV+!BV+$9$]-K89!V+8H-.]=!P7B!89*$!B$! -997*B#8B+!BV+!%-KB-$.89!J8..+#!$%!J+8.-.]OJ8<-.]&!LV+!
.$A+9!H+T-KB*!R98#8!8*!8.!3Q!58#B-%-K-89!%#-+.HE!BV8B!H+A+9$T*!P+9-+%!$.!BV+!>7.&!2$#+=!BV-*!P+9-+%!
P+K$J+*!B$!V8A+!8!*8K#+H!#$9+!*$!8*!B$!-JT#$A+!V+#!T+#*T+KB-A+!$%!BV+!c$#9H&!LV+!K$JJ-BJ+.B!
B$!BV+!>7.!-*!.$B!8.!8KB!$%!T#$]#8JJ-.]=!#8BV+#!BV8.!BV8B!R98#8z*!%8-BV%79.+**!8TT+8#*!8*!8!#+*79B!
$%!.8##8B-A+OP8*+H!8.H!#-B789-U+H!T8BB+#.!$%!P+9-+%&!
R98#8z*!T#$K+**!$%!*$98#!c$#*V-T!8*!8!J$H+#.-U+H!c8,!$%!J,BVJ8<-.]!8.H!%8-BV!K$.*B#7KB-$.!-*!
BV+! <+,! #+*+8#KV! $%! BV-*! T8T+#! #+9,-.]! $.! €.$B-$.! $%! .8##8B-A+! %8-BV•! P,! "879! C-K$+7#! 8.H!
€J,BV$9$]-K89!BV$7]VB•!8TT#$8KV!$%!(8.*!:97J+.P+#]&!0.!BV+!.$A+9!-B!8TT+8#*!BV8B!P+9-+%!H$+*!
.$B!+J+#]+!%#$J!BV+$9$]-K89!K7*B$J!$#!P-$9$]-K89!-.B7-B-$.&!R98#8z*!*-B78B-$.!T#+*+.B*!BV8B!P+9-+%!
K8.! T#$K++H! BV#$7]V! T+#K+TB-$.! $%! +nT+#-+.K+! c-BV! %-KB-$.! 8.H! *,JP$9*&! >7KV! 8.! 8TT#$8KV!
#+K$.*B#7KB*!P+9-+%!8*!.8##8B+H!*B#7KB7#+!BV8B!+.8P9+*!BV+!T$**-P-9-B,!$%!P+9-+%!cV-KV!J8,!8#-*+!
+A+.!-.!8#B-%-K-89!P+-.]*&!LV+!+nT+#-+.K+!$%!R98#8!-.H-K8B+*!BV8B!P+9-+%!T+#*-*B*!8*!8.!+**+.B-89!
8.H!+n-*B+.B-89!8TT#$8KV!#+]8#H9+**!$%!8]+!$%!B+KV.$9$],&!LV+#+%$#+=!D1)()!)%7!*.'!T8%!5rqrsE!
$Pd+KB*! B#8H-B-$.89! T#+*7JTB-$.*! #+98B+H! B$! V7J8.! 8.H! %8-BV! BV#$7]V! K98-J-.]! BV+! -H+8! BV8B!
%-KB-$.! J8,! T#$A-H+! BV+! P8*+! %$#! ]7-H-.]! +BV-K*! 8.H! *+.B-J+.B89! P$.H*! +A+.! -.! 8#B-%-K-89!
-.B+99-]+.K+&!
!

.16R<*3(S$R8U7$!0*V-]7#$=!D1)()!)%7!*.'!T8%=!%-KB-$.!8.H!P+9-+%=!.8##8B-A+!%8-BV=!J,BV$9$]-K89!
BV$7]VB!

! !
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LV+!8-J!$%!BV-*!*B7H,!-*!B$!8.89,*+!R8U7$!0*V-]7#$_*!*V$#B!*B$#,!2!\/11)&'!25*'(!K)(: !5rqqsE!-.!
BV+!K$.B+nB!$%!BV+!#+9-8P-9-B,!$%!J+J$#,!8.H!T$*BOB#7BV!K$.K+TB*&!LV+!T#+*+.B!*B7H,!c-99!+n8J-.+!
BV+!K$.K+TB!$%!T$*BOB#7BV!-.!2!\/11)&'!25*'(!K)(: !BV#$7]V!BV+!A-+c!$%!BV#++!*+J-.89!*$7#K+*o!
%-#*B9,=! BV+! _Y8#! Y#8*V! MnT+#-J+.B_! 5svƒtE! K$.H7KB+H! P,! K$].-B-A+! T*,KV$9$]-*B*! M9-U8P+BV!
1$%B7*! 8.H! `$V.! "89J+#•! *+K$.H9,=! G9#-K! S+-**+#_*! P$$<!;#&%/*/I'! 9,C=.#1#&C!5svwƒE•! 8.H!
BV-#H9,=! BV+! '++*+ŒC$+H-]+#Œ2K'+#J$BB! 5'C2E! T8#8H-]J&! L$! BV-*! +.H=!T*+7H$J+J$#,=!
-.B7-B-A+!BV-.<-.]=!HadŽ!A7=!8.H!H#+8JO9-<+!-997*-$.*!c-99!P+!+n8J-.+H!89$.]!c-BV!BV+-#!$#-]-.*=!
H+%-.-B-$.*=!B,T+*=!8.H!KV8#8KB+#-*B-K*&!LV+!#+9-8P-9-B,!$%!J+J$#,!K8.!P+!K899+H!-.B$!b7+*B-$.!-.!
*-B78B-$.*!cV+#+!BV+!P#8-.!#+K899*!+A+.B*!BV8B!H-H!.$B!8KB7899,!$KK7#=!$#!cV+#+!J+J$#-+*!8#+!
89B+#+H!%$#!BV+!T7#T$*+!$%!K$T-.]!c-BV!B#87J8&!6.!BV+!$BV+#!V8.H=!c-BV!BV+!K$.K+TB!$%!T$*BOB#7BV=!
cV-KV!V8*!#+K+.B9,!+.B+#+H!9-B+#8B7#+=!B#7BV!V8*!P+K$J+!8!T#$H7KB!$%!-.H-A-H789!T+#K+TB-$.!8.H!
+J$B-$.89!-.A+*BJ+.B&!3*!G9#-K!S+-**+#!*B8B+*!-.!V-*!P$$<!E'@#(C!ZF,'(I'7 !J+J$#,!-*!.$B!8!
%-n+H!#+K$#H!P7B!8!#+K$.*B#7KB+H! .8##8B-A+&!LV+!*B7H,!c-99!K$.K97H+!BV8B!#+89-B,! -*! .$!9$.]+#!
P8*+H!$.!8.!$Pd+KB-A+!%$7.H8B-$.!P7B!$.!8!*-J798B-$.!K#+8B+H!P,!-.H-A-H789!T+#K+TB-$.&!LV-*!
K$.K+TB789!#+98B-$.*V-T!c-99!P+!+n8J-.+H!BV#$7]V!R8U7$!0*V-]7#$_*!*V$#B!*B$#,!2!\/11)&'!25*'(!
K)(: &!!

.16R<*3( o!R8U7$!0*V-]7#$=!3!^-998]+!3%B+#!'8#<=!%-KB-$.=!T$*BOB#7BV=!#+9-8P-9-B,!$%!J+J$#,!
! !
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W+$3L0&!Z-!: &0)C)[)&#!a2&#0&)[1+:&+!3J)&#$#J0.U&#!"&_)0,#)&+!

!
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!

G.-A+#*-BhB!>+9K7<=!"V-9$*$TV-*KV+!Q8<79BhB=!3PB+-97.]!%)#!'+7B*KV+!>T#8KV+!7.H!1-B+#8B7#!
MOJ8-9o!8,*+7,8.-<p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqquOtxus Owxyv!

!
U'()991?K)(('?F $
$
R).*B9-KV+! 0.B+99-]+.U! 5R0E! Vh9B! U7.+VJ+.H! M-.U7]! -.! *T#8KVA+#8#P+-B+.H+! :+#+-KV+! 7.H!
)P+#.-JJB! 37%]8P+.=! H-+! B#8H-B-$.+99! J+.*KV9-KV+#! 0.B+99-]+.U! A$#P+V89B+.! c8#+.!Œ!
-.*P+*$.H+#+! -.! H+#! @P+#*+BU7.]&! R0O]+*B)BUB+! L$$9*! c-+! '++T1=! W$$]9+! L#8.*98B+! $H+#!
YV8BW"L!+#U-+9+.!P+-!H+#!@P+#B#8]7.]!A$.!W+P#87KV*B+nB+.!P+#+-B*!P+8KVB9-KV+!M#]+P.-**+&!
'$KV!-.c-+%+#.!<D..+.!*-+!87KV!H+.!*B-9-*B-*KV+.=!<79B7#+99+.!7.H!h*BV+B-*KV+.!3.%$#H+#7.]+.!
9-B+#8#-*KV+#!L+nB+!]+#+KVB!c+#H+.•!
'-+!A$#9-+]+.H+!G.B+#*7KV7.]!]+VB!H+#!Q#8]+!.8KV=!$P!R0!%-<B-$.89+!L+nB+!<).*B9+#-*KV!8Hhb78B!
)P+#*+BU+.!<8..&!37*]8.]*T7.<B!P-9H+B!+-.+!BV+$#+B-*KV+!3P]#+.U7.]!Uc-*KV+.!9-B+#8#-*KV+#!
7.H!.-KVBO9-B+#8#-*KV+#!@P+#*+BU7.]!*$c-+!+-.+!'8#*B+997.]!H+#!P+*$.H+#+.!(+#87*%$#H+#7.]+.!
9-B+#8#-*KV+#! @P+#B#8]7.]+.&! 37%! H-+*+#! W#7.H98]+! c+#H+.! -J! C8VJ+.! +-.+#! <$.B#8*B-A+.!
3.89,*+!7.B+#*KV-+H9-KV+!9-B+#8#-*KV+!L+nB*$#B+.!Œ!H8#7.B+#!+-.!"#$*887*U7]=!+-.!9,#-*KV+#!L+nB=!
+-.!…-BU! *$c-+!+-.! 8TT+99P+B$.B+#!L+nB!Œ!*$c$V9! -.! J+.*KV9-KV+#!89*!87KV! -.!R0O]+*B)BUB+#!
@P+#*+BU7.]! A+#]9-KV+.&! '+#! Q$<7*! 9-+]B! H8P+-! 87%! *B-9-*B-*KV+.! M-]+.V+-B+.=! <79B7#+99+.!
C+%+#+.U+.!7.H!h*BV+B-*KV+.!2+#<J89+.!H+#!4-+9B+nB+&!
'-+!3.89,*+!U+-]B=!H8**!R0O@P+#*+BU7.]+.!-J!9-B+#8#-*KV+.!R$.B+nB!Vh7%-]!8.!37*H#7K<*B-+%+=!
<79B7#+99+J!Q+-.]+%)V9!7.H!*B-9-*B-*KV+#!R$Vh#+.U!+-.P)‹+.&!0.*P+*$.H+#+!P+-!J+B8TV$#-*KV+#!
>T#8KV+=!<98.]9-KV+.!>B#7<B7#+.!7.H!<79B7#+99!<$H-+#B+.!3.*T-+97.]+.!B#+B+.!H+7B9-KV+!'+%-U-B+!
U7B8]+&! '-+!3#P+-B!<$JJB!U7!H+J!>KV97**=!H8**!R0!Uc8#!89*!7.B+#*B)BU+.H+*!…+#<U+7]! -J!
9-B+#8#-*KV+.! @P+#*+BU7.]*T#$U+**! H-+.+.! <8..=! H-+! <).*B9+#-*KV+! '-J+.*-$.! J+.*KV9-KV+#!
@P+#*+BU7.]!d+H$KV!5.$KVE!.-KVB!U7!+#*+BU+.!A+#J8]&!
!

:JL&/((1&RV*-1*S$R).*B9-KV+!0.B+99-]+.U=!@P+#*+BU7.]*B$$9*=!9-B+#8#-*KV+!@P+#*+BU7.]=!%-<B-A+!
L+nB+!

!
!
!
!
!
!
!
!
!
!
!

!
! !
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b0%$+L,3!; '&2 6L$)6+'$!a ),%6E!( 6#!Z 1#:17!K6+$%6$!

!

3,;+])9!6RR3!L3F23S !

:7#H7#!2+VJ+B!3<-%!M#*$,!@.-A+#*-B+*-=!Q+.!OMH+P-,8B!Q8<)9B+*-!
:8BI!'-99+#-!A+!MH+P-,8B98#I!:D9)J)=!N*T8.,$9!'-9-!A+!MH+P-,8BI!3.8P-9-J!'89I!

MOJ8-9!o8,*+]79$<<8pJ+VJ+B8<-%&+H7&B#=!6CY0'o!qqqqOqqqrOtuwrOvwu•!
$

T=1-$
$
T/%)3/)=!sy&!,)U,I9H8!N*T8.,$9K8!,8UI9JI;!8.$.-J!P-#!+*+#H-#!A+!N*T8.,$9!+H+P-,8BI.H8!)B$T-<!
B)#).!P-#<8?!B+J*-9-.H+.!P-#-!$98#8<!<8P79!+H-9-#&!M*+#=!#+%$#J-*B!7.*7#98#I!HD.+J-.! ,D.+B-J!
;+<9-!A+!R-9-*+*-_.+!,D.+9-<!D#B)9)!+9+;B-#-9+#9+!P-#9+;B-#+#+<!3,HI.98.J8!-9<+9+#-.+!H8,89I!-H+89!
P-#! B$T97J! J$H+9-! D.+#-#&! svƒxzH+! P7! +*+#-.! $#B8,8! ?I<J8*I.8! <8H8#! N*T8.,$9! +H+P-,8BI.H8!
)B$T-<! P-#! +*+#-.! A8#9I\I! P-9-.J-,$#H7&! :7! +*+#=! LV$J8*! 2$#+z7.! ,8#8BBI\I! B)#).! P-?-J*+9!
<7#8998#I.8!7,8.=!B-B-U9-<9+!<7#79J7;!P-#!)B$T,8!$98#8<!<8#;IJIU8!?I<8#&!!
N*T8.,8!-9+!8,.I!K$\#8%-!<$.7JH8!P797.8.=!8.K8<!B8J8J+.!%8#<9I!P-#!B8#-V+=!<)9B)#+!A+!*-,8*-!
,8TI,8! *8V-T!T/%)3/)! 8H9I! 89B+#.8B-%! P-#! B$T97J! V8,89! +H-9J-;B-#&!T/%)3/)zH8! 8<I9KI! ,D.+B-J=!
+;-B9-<?-! J)9<-,+B! H)U+.-! A+! P-9-J*+9! -9+#9+J+,+! H8,89I! P-#! *-*B+J9+=! V89<I.! +#H+J! 8.98,I;I!
)U+#-.H+.!,D.+B-9H-\-!P-#!B$T97J!H-<<8B!?+<+#&!3,.I!U8J8.H8!H-.•!V$;]D#)=!+<$.$J-<!T98.98J8!
A+!<8HI.98#I.!+\-B-J-.+!A+#-9+.!D.+J!+*+#-.!U8J8.I.I.!DB+*-.+!]+?+.!,D.9+#-.-&!'-\+#!3A#7T8!
)B$T,898#I.H8.! H8V8! 8U! P-9-.J+*-.+! #8\J+.!T/%)3/)=! sy&! ,)U,I9! N*T8.,8z*I.I.! 8,HI.98.J8!
DU9+J9+#-.-.!A+!-9+#9+J+!%-<-#9+#-.-.!D.+J9-!P-#!,8.*IJ8*IHI#&!
:7!?89I;J8=!T/%)3/)!)B$T,8*I.I•!*-,8*-!<7#7J98#I=!+\-B-J!*-*B+J-=!B$T97J*89!K-.*-,+B!#$99+#-!A+!
8V98<-! H)U+.9+J+9+#-! P8<IJI.H8.! -.K+9+,+#+<=! 3A#7T8zH8! ;+<-99+.+.! )B$T,8KI! H);).K+.-.!
N*T8.,$9!,$#7J7.7!$#B8,8!<$,J8,I!V+H+%9+J+<B+H-#&!:7!?+#?+A+H+=!T/%)3/)=!*8H+K+!P-#!V8,89!
)#).)!H+\-9=!8,.I!U8J8.H8!,8UI9HI\I!HD.+JH+!N*T8.,$9!+.B+9+<B)+9!?+A#+9+#-.-.!-H+89!B$T97J!
B8V8,,)99+#-.-!A+!+9+;B-#+9!+\-9-J9+#-.-!,8.*IB8.!D.+J9-!P-#!<8,.8<!$98#8<!H+\+#9+.H-#-9+K+<B-#&!
$

7?)L-)*$.1&591&1*S$>-.8T-8=!@B$T,8=!N*T8.,$9!MH+P-,8BI!

! !



&&"
"

"$#6U!63&!Z1#:1!W#$0Y+'$7!;'&26L$)Y+!>&#G&D&!@C'$U$3&06!

!

3,B+.!'M2NC!Z3R0C6F1G !

!

:7#H7#!2+VJ+B!3<-%!M#*$,!@.-A+#*-B+*-=!Q+.OMH+P-,8B!Q8<)9B+*-=!C7*!'-9-!A+!MH+P-,8BI!3.8!
:-9-J!'89I !

!MOJ8-9o!8,B+.H+J-#svyƒp]J8-9&K$J=!6CY0'o!qqqqOqqqrOxyqsOuww•!
$
T=1-$

L8#-V=! ]+?J-;+! H8-#! $98,98#I! P+9]+9+#! )U+#-.H+.! ,$#7J98J8! %889-,+B-! $98#8<! B8.IJ98.I#<+.•!
+H+P-,8B=!P7!$98,98#8!+*B+B-<!A+!P-#+,*+9!P8<I;!8?I98#I,98!,8<98;8.!<7#J8K8!P-#!8.98BI!B)#)!$98#8<!
D.+! ?I<8#&! MHc8#H! (&! Y8##=! C&W&! Y$99-.]c$$H! A+! R+-BV! `+.<-.*! ]-P-! B8#-V! <7#8JKI98#I.I.!
]D#);9+#-!H$\#79B7*7.H8=!B8#-V=!.+*.+99-<B+.!U-,8H+!,$#7J8!H8,89I!P-#!P-9]-!898.I!$98#8<!$#B8,8!
<$.79J8<B8HI#&!:7!H$\#79B7H8!B8#-V•!P+9]+9+#!)U+#-.H+!B8#-V?-.-.!*+?-K-!A+!;+<-99+.H-#-K-!#$9)=!
B8#-V! -9+! +H+P-,8B! 8#8*I.H8! ])?9)! P-#! +B<-9+;-J! 898.I! $97;B7#7#&! L8#-V! ,8UIJI.I.! ,8;8.JI;!
]+#?+<9-<9+=!+H+P-!+*+#-.!-*+!,8UI9JI;!B8#-V9+!D#B);J+*-!P8;9I!P8;I.8!P-#!B8#BI;J8!898.I!,8#8BI#&!
L8#-V!,8UIJI.H8!B+J+9!D9?)B!$98#8<!<8P79!]D#)9+.!B8#-V?-.-.!.+*.+9!H7#7;7=!+H+P-,8BB8!,+#-.-!
H8V8! DU])#! P-#! 898.8! PI#8<I#&! :7! 8;8J8H8! B8#-V! P-9]-*-! +H+P-,8B! 898.I.H8! P-#! B)#! B8#-V*+9!
H7,7J*8J8,8!HD.);)#&!MH+P•!J+B-.9+#=!B8#-V*+9!A+#-9+#-!,89.IUK8!8<B8#J8<98!<89J8,IT=!$.98#8!
-.*8.•!DU+99-<9+#!<8U8.HI#8#8<!]+.-;!<-B9+9+#-.!89]I*I.8!*7.8#&!L8#-V-.!*$,7B!A+#-9+#-.+!,8TI98.!P7!
<7#]7*89!J)H8V89+!P-9]-.-.!*$J7B98;8#8<!H8V8!]+.-;!<-B9+9+#+!798;J8*I.H8!A+!<)9B)#+9!P+99+\-.!
-.;8*I.H8! +B<-9-! P-#! 8#8?! -;9+A-! ]D#)#&! :7! P8\98JH8! B8#-V! A+! +H+P-,8B=! B$T97J98#I.! <-J9-<!
-.;8*I.H8! A+! <$9+<B-%! V8%IU8.I.! ;+<-99+.J+*-.H+! P-#P-#-.-! B8J8J98,8.! -<-! B+J+9! 898.! $98#8<!
H+\+#9+.H-#-9-#&!L8#-V!-9+!+H+P-,8B!8#8*I.H8<-!?$<!P$,7B97!-9-;<-,-!<7#8J*89!P-#!?+#?+A+H+!+9+!
898K8\IJIU!P7!?89I;J8H8=!V+#!-<-!H-*-T9-.-.!$#B8<!A+!8,#I;8.!,D.9+#-!-.K+9+.+K+<B-#&!

7?)L-)*$.1&591&1*S$MH+P-,8B=!<7#J8K8=!B8#-V=!B8#-V*+9!]+#?+<9-<!

! !



&' "
"

IJ.)J,+!$+'!;.,X&/J+J0/!J+!"J/2&#3$E&!4&#)&+2$E&#A0!I&/J+J0)!P3$L0!
!

:&!3,?8!@1RMC!MCR3S!

!
NUJ-#!'+J$K#8K,!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!8,K8&+#<8.p-H7&+H7&B#=!6CY0'o!qqqqOqqqrOvyƒwOqxsr !
!
74(-*)J- $

LV+! T8T+#! %$K7*+*! $.! %-KB-$.! 8.H! +K$%+J-.-*J! -.! BV+! K$.B+JT$#8#,! T98,*! $%! L-JP+#98<+!
…+#B+.P8<+#&!…+#B+.P8<+#z*!*+9+KB+H!T98,*„ "'4!2%)*#@/', =!-.'!$#I'!#5!*.'!"/&.*/%&)1' =!8.H!
-.'!6()='!#5!E)(C!-()I'(,' „ c-99!P+!8.89,*+H!BV#$7]V!8.!+K$%+J-.-*B!9+.*=!+n8J-.-.]!V$c!
BV+!%-KB-$7*!KV8#8KB+#*!J8#]-.89-U+H&!LV+*+!T98,*!V-]V9-]VB!BV+!98K<!$%!c$J+.z*!K$998P$#8B-$.!
#+*79B-.]!%#$J!T8B#-8#KV89!+JT$c+#J+.B&!:$BV!T8B#-8#KV89!+JT$c+#J+.B!8.H!+nT9$-B8B-$.!$%!
.8B7#+! 8#+! BV+! J8-.! K87*+! $%! c$J+.z*! H-*+JT$c+#J+.B&! LV+! T98,*! -997*B#8B+! V$c! %-KB-$7*!
KV8#8KB+#*!*B#7]]9+!B$!*7#A-A+!8.H!*++<!9-P+#8B-$.!BV#$7]V!BV+-#!+*K8T+!B$!BV+!V+8#B!$%!.8B7#+&!!

!
.16R<*3(S! MK$%+J-.-*J=! L-JP+#98<+! …+#B+.P8<+#=! c$J+.z*! H-*+JT$c+#J+.B=! :#-B-*V!
%+J-.-*B!BV+8B#+&!

! !



&("
"

>,)UJ.J[&'!@$)&#+$3!IJ:1#&!J+!@$#:$#&)!W)*,,'A0!5Q(<?4+(52$9*"(
!

:8V8#!3,;+!3LM[31N !

!
0*B8.P79!3,HI.!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!P8V8#&8B+*89-p]J8-9&K$J=!6CY0'o!qqqqOqqqrOƒyvwOrqvw!
!
74(-*)J- $

W$BV-K!KV8#8KB+#*!8#+!89c8,*!H-%%+#+.B!%#$J!+A+#,$.+! -.!H8-9,! 9-%+=!8.H!BV+,!B8<+!8BB+.B-$.=!
J$*B9,!BV+,!8#+!89$.+=!J,*B+#-$7*&!"+$T9+!8BB+JTB!B$!]+B!8%#8-H!$%!BV+J!P+K87*+!BV+,!H$!.$B!*++!
cV8B!-*!P+V-.H!BV+J&!28#]8#+B!3Bc$$H!-.!V+#!*V$#B!*B$#,!cV-KV!.8J+H!EC!+I/1!E#*.'( !BV+!
+.-]J8B-K!.8B7#+!$%!BV+!c-BKVO9-<+!J8B+#.89!%-]7#+!+n+JT9-%-+*!BV+!+nT9$#8B-$.!$%!S+$OW$BV-K!
+9+J+.B*&! LV-*! *V$#B! *B$#,! +nT9$#+*! BV+! -.B#-K8K-+*! $%! BV+! J$BV+#OH87]VB+#! #+98B-$.*V-T=!
+JTV8*-U-.]!BV+!*-].-%-K8.B!-.%97+.K+!BV+!J$BV+#!+n+#B*!$.!V+#!H87]VB+#z*!+.B-#+!9-%+*B,9+&!LV+#+!
-*!8!H-*B7#P-.]!9+A+9!$%!K$.B#$9!BV8B!BV+!J$BV+#!+n+#K-*+*!$A+#!V+#!H87]VB+#=!8.H!BV+!H87]VB+#!-*!
*7Pd+KB!B$!J8.-T798B-$.!P,!V+#!J$BV+#!-.!+A+#,!8#+8!$%!V+#!9-%+&!2$BV+#!H$+*!.$B!V8A+!8.,!.8J+!
-.!BV+!*B$#,=!8.H!.$P$H,!<.$c*!8P$7B!V+#!cV-KV!K8.!P+!#+8H!8*!7.K8..,!BV+$#,!%#$J!>-]J7.H!
Q#+7H&!Q#+7H!H+%-.+*!BV+!B+#J!€7.K8..,•!8*!8!B+##-%,-.]!BV-.]!P+K87*+!-B!-*!.$B!%8J-9-8#!8.H!.$B!
<.$c.!P,!BV+!T+#*$.&!6.!BV+!$BV+#!V8.H=!BV-*!7.K8..,! -*!K8.!P+!c+99!*7-B+H!%$#! .+$O]$BV-K!
+9+J+.B*!P+K87*+!-.!S+$OW$BV-K-*J=!*KV$98#*!8#]7+!BV8B!BV+#+!-*!7.<.$c.!8P$7B!BV+!KV8#8KB+#=!
*$!-.!BV-*!#+*T+KB•!J,!8-J!-.!BV-*!T8T+#!-*!B$!#+#+8H!BV+!B+nB!%#$J!Q#+7H-8.!#+8H-.]!P,!7*-.]!S+$O
W$BV-K!%#8J+c$#<!8.,!8.89,*+!BV+!W$BV-K-*+H!J$BV+#!KV8#8KB+#!-.!BV+!*B$#,&!
!
.16R<*3( o!S+$O]$BV-K=!2$BV+#!H87]VB+#!#+98B-$.*V-T=!28#]8#+B!3Bc$$H=!…-BKVK#8%B=!G.K8..,!
! !
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;E,'60),%L$ !S&!(&'&+ !

!

:8.7!R6CR234![MC3QMLLNS6F1G !

!
(8K+BB+T+!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!Q#8.*IU!'-9-!A+!MH+P-,8BI!

MOJ8-9o!P8.7<$#<J8UpV8K+BB+T+&+H7&B#=!6CY0'o!qqqvOqqqƒOwqxrOtwuq!
!

T=1-$

Y$;<7.+#z-.!B8.IJI.8!]D#+!5rqsvo!uƒE!A8#!$98.!B$T97J*89!A+!T$9-B-<!H)U+.-.!8<*8,8.!,D.9+#-.-!
+9+;B-#J+<!-?-.!,8UI98.!V-K-A9+#!$98.!H-*B$T,898#I.!+.!?$<!<7998.HI\I!B+J898#H8.!P-#-!+<$9$d-H-#&!
:D,9+K+!$#B8,8!?I<8.!+<$H-*B$T-<!+*+#9+#!-.*8.I.!+<$9$d-<!H)U+.!)U+#-.H+<-!+B<-*-.-!A+!P7.7.!
]+9+K+<B+<-! *$.7?98#I.I! ]DU9+#!D.).+! *+#J+<B+H-#&! :7!?89I;J8H8! .)<9++#!<8U898#!A+!*8A8;98#!
*$.7K7.H8!-<9-J9+#-.!H+\-;J+*-,9+!+<$9$d-<!H+.]+.-.!P$U79J7;!$9H7\7!A+!*89]I.!V8*B89I<98#I.!
8#BBI\I!<I,8J+B!*$.#8*I!P-#!H).,8H8!]+?+.!M9-U8P+BV!^$.8#P7#]z7.!$'!T/1'%='!7'!1)!=/*]!-*-J9-!
<-B8PI!+9+!89I.JI;BI#&!:7!<I,8J+B!*$.#8*I!H).,8H8!^$.8#P7#]!$<7,7K7,8!-.*8.!T$T)98*,$.7.7.!
8U89HI\I!A+!H$\8.!+#<+<!?$K7<98#I.I.!V8,8BB8!<898J8HI\I!P-#!H).,8!]D*B+#J+<B+H-#&!R8HI.O+#<+<!
K-.*-,+B9+#-! 8#8*I.H8<-! .)%7*! H+.]+*-U9-\-.-.! .+B-K+*-.H+! <8HI.98#! .+#+H+,*+! <D9+! <$.7J7.8!
-.H-#]+.J-;9+#H-#&! R-B8PI.! P8;! <8V#8J8.I!M9-*8! B+<.$]+.+B-<! J+9+U9+J+.-.! *$.7K7! $98#8<!
H).,8,8!]+9J-;!A+!P-,$?+;-B9-9-\-!,+.-H+.!<7#J8<!-?-.!,+B-;B-#-9+.!P-#!<IU!?$K7\7H7#&!^)K7H7!
<+.H-.-! ?8P7<! $.8#8P-9-#=! H8V8! D.+J9-*-! <+.H-! P-,$9$d-*-.-! HD.);B)#+P-9-#&! Z$K7<97\7.H8.!
-B-P8#+.! *8\9I<9I! ?$K7<98#! H$\7#8P-9J+! T$B8.*-,+9-! $9H7\7! -?-.! #8%-.+! P-#! $#B8JH8! P),),+.!
M9-*8z.I.! P+H+.-! U8J8.I! ]+9H-\-.H+! -.*8.! 7,]8#9I\I.I.! ?I<8#98#I! -?-.! <7998.I98K8<BI#&! :7!
?89I;J8H8=! :#8.H8$z.7.! 5rqrsE!E)(&)('*! 2*4##7W,! +=#7C,*#3/=! T0! 8H9I! ?89I;J8*I.H8<-!
+<$H-*B$T-<!P+H+.!B8.IJ98J8*I.H8.!,$98!?I<I98#8<!M9-*8z.I.!B$T97J*89!K-.*-,+B+!H8,89I!*DJ)#)!
898.I!$98#8<! ]D#)9+.!P+H+.-.-.! .8*I9!H-#+.-;!T$B8.*-,+9-.+! *8V-T!$9H7\7! -.K+9+.+K+<B-#&!M9-*8!
+<$H-*B$T-<! P+H+.! 89]I*I.I! ,I<8K8<! A+! <+.H-! P-,$9$d-9+#-.-! HD.);B)#+P-9+.! P-#! ?$K7<! .+*9-!
,8#8B8#8<! <8HI.98#I.! B$T97JH8<-! *B8B)*).)! ,+.-H+.! P+9-#9+,+K+<B-#&! :+H+.=! H$\8! A+! B$T97J!
8#8*I.H8<-! P8\98.BI98#I!$#B8,8! <$,8.! ^$.8#P7#]z7.! P7! +*+#-=! $<7,7K7,7! <7#]7! )U+#-.H+.!
-.*8.I.!K8.9I98#=!-<B-H8#!A+!,+.-H+.!)#+B-J9+!-9-;<-*-.-!H);).J+,+!H8A+B!+BJ+<B+H-#&!!

!

7?)L-)*$.1&591&1*S$M<$H-*B$T,8=!+<$9$d-=!P+H+.!
! !



&*"
"

bE36/E1#:1!S&!KC#'C#C3&2636#!>&3&.&E!W#$LYHY7!Z6/!K)$+3&L!O,26+0,+A1+!
A*+*&*6(F'6'/+ CTC!O,/$+ Y+'$!"&E+,3,Q6E!S&!P,36)6E!`B[C/3&#!!

!

:8#I;!3F0C!

6*J8.-,+!R$#<7B!3B8!@.-A+#*-B+*-=!N.]-9-U!'-9-!A+!MH+P-,8BI!:D9)J)!
MOJ8-9o!P8#-*8]-#pV$BJ8-9&K$J=!6CY0'o!qqqqOqqqrOƒsurOxytt !

!
T=1-$

:7! ?89I;J8! R-J! >B8.9+,! C$P-.*$.z7.!6'1'=':! N):)%1A^A! 5rqrqE! 8H9I! #$J8.I.I! -<9-J<7#]7!
?+#?+A+*-.H+! H+\+#9+.H-#+#+<=! <)#+*+9! I*I.J8.I.! +B<-9+#-=! 797*98#8#8*I! -<9-J! T$9-B-<898#I! A+!
P-#+,*+9!B#8AJ898#!)U+#-.H+.!?+A#+*+9!%+98<+B9+#+!H8-#!P-#!-.K+9+J+!*7.J8,I!8J8?98J8<B8HI#&!
C$J8.=!-<9-J!H+\-;-<9-\-.-! ,89.IUK8!?+A#+*+9!P-#!B+VH-B!$98#8<!H+\-9=!B$T97J*89!A+!T*-<$9$d-<!
H)U+,9+#H+! +B<-9-! P-#! $9]7! $98#8<! H8! +9+! 89I#&! C$P-.*$.=! P-9-J*+9! ]+#?+<?-9-\-! <7#]7,98!
V8#J8.98,8#8<! -<9-J! <#-U-.+! H8-#! %8#<9I! P8<I;! 8?I98#I.I=! T$9-B-<! +9+;B-#-9+#-! A+! P-#+,*+9!
J)K8H+9+.-.!.8*I9!;+<-99+.H-\-.-!]DU9+#!D.).+!*+#+#&!M*+#!B+J+9!$98#8<=!-<9-J!H+\-;-<9-\-.-!H$\89!
P-#!8%+B!$98#8<!+9+!89J8<98!P-#9-<B+=!-<9-J!<#-U-.-.!+<$.$J-<=!B$T97J*89!A+!T*-<$9$d-<!,8TI98#I!H8!
*8#*8.! P-#! ])?! $9H7\7.8! $H8<98.I#&! :7! P8\98JH8! #$J8.=! $98*I! ]+9+K+<B+<-!%+98<+B9+#+! <8#;I!
<)#+*+9!-;P-#9-\-!A+!B+<.$9$d-<!J)H8V89+9+#-!B8#BI;I#<+.=!P7!J)H8V89+9+#-.!,$9!8?8P-9+K+\-!+B-<!A+!
T*-<$9$d-<! *$.7?98#I! H8! J+#K+<! 89BI.8! 89I#&! C$P-.*$.zI.! 8.98BI*I.H8! -<9-J! H+\-;-<9-\-.-.!
B$T97J*89!A+!P-#+,*+9!H)U+,H+!,8#8BBI\I!B#8AJ898#!H+#-.9+J+*-.+!-;9+.J-;B-#&!:7.7.!,8.I!*I#8=!
d+$J)V+.H-*9-<! ]-P-!B+<.$9$d-<!?DU)J9+#!-9+!)B$T,8!A+!H-*B$T,8!8#8*I.H8!,8;8.8.! ]+#-9-J!H+!
#$J8.I.! D.+! ?I<8.! B+J898#I.H8.HI#&! C$J8.=! <8T-B89-*B! *-*B+J-.! ?+A#+*+9! ,I<IJ! )U+#-.H+<-!
+B<-9+#-.-!A+!P7!*-*B+J-.!-<9-J!<#-U-.+!<8#;I!89I.8.!D.9+J9+#9+!.8*I9!?+9-;B-\-.-!H+!8?I<?8!$#B8,8!
<$,8#&!>$.7?!$98#8<=!#$J8.!P-#!,8.H8.!?+A#+*+9!*)#H)#)9+P-9-#9-<!8#8,I;I.I=!H-\+#!,8.H8.!-<9-J!
<#-U-.-.!H$\7#H7\7!B#8AJ898#98!P-#+,*+9!H-#+.K-.!,$998#I.I!*$#]798#<+.•!-.*8.9I<!-?-.!H8V8!8H-9!
A+!+;-B!P-#!]+9+K+<!-.;8!+BJ+!,D.).H+!])?9)!P-#!?8\#IH8!P797.7#&!

!
7?)L-)*$.1&591&1*S!N<9-J!R#-U-=!`+$J)V+.H-*9-<=!L+<.$9$d-=!L#8AJ8=!R8T-B89-UJ!
!
! !



&+"
"

IJ.)J,+!$0!N13)1#$3!K%$.&7!RL2#J'J)L!$+'!)U&!]J$0%,#J.!;_%&#J&+.&!J+!
@L*"4&'/'9 !

!

:8;8<!GFG4 !

!
MOJ8-9o!P8*8<7]7Uvvp]J8-9&K$J!=!6CY0'o!qqqvOqqqsOrqqxOƒux• !

!
74(-*)J- !

LV-*!*B7H,!+n8J-.+*!YV-J8J8.H8!S]$U-!3H-KV-+_*!.$A+9!2@'(/=)%).!P,!8TT#$8KV-.]!%-KB-$.89!
B+nB*!8*!8!K79B7#89!*T8K+&!LV+!*B7H,!8.89,U+*!V$c!V,P#-H!-H+.B-B-+*!8.H!H-8*T$#-K!+nT+#-+.K+*!
8#+! .+]$B-8B+H!8.H!B#8.*%$#J+H!-.!BV+!%-KB-$.89!c$#9H!$%!BV+!.$A+9&!LV#$7]V!BV+J+*!*7KV!8*!
J-]#8B-$.=! P+9$.]-.]=! 8.H! #8K-89! -H+.B-B,=! BV+! *B7H,! H-*K7**+*! V$c! 3H-KV-+! b7+*B-$.*! BV+!
*7T+#%-K-89!*B#7KB7#+!$%!J79B-K79B7#89!H-*K$7#*+*&!LV+!.$A+9!T#+*+.B*!8!.8##8B-A+!BV8B!B#8.*K+.H*!
K79B7#89!8.H!]+$]#8TV-K89!P$7.H8#-+*=!#+A+89-.]!BV8B!V,P#-H!-H+.B-B-+*!8#+!.$B!%-n+H!P7B!#8BV+#!
K$.*B8.B9,! KV8.]-.]! 8.H! #+*V8T-.]! T#$K+**+*&! 0.! BV-*! K$.B+nB=! ($J-! :V8PV8_*! K$.K+TB*! $%!
V,P#-H-B,!8.H!BV+!BV-#H!*T8K+=!8*!c+99!8*!>B78#B!(899_*!7.H+#*B8.H-.]!$%!H-8*T$#8!8.H!-H+.B-B,=!
8#+!7*+H!8*!8!BV+$#+B-K89!%$7.H8B-$.&!LV+!c$#<!H+J$.*B#8B+*!BV8B!%-KB-$.!-*!.$B!J+#+9,!8!.8##8B-A+!
P7B!89*$!8!*T8K+!%$#!.+]$B-8B-$.!cV+#+!K79B7#89!P$7.H8#-+*!8#+!b7+*B-$.+H!8.H!.+c!-H+.B-B-+*!8#+!
T#$H7K+H&!!
!
.16R<*3( o!(,P#-H!-H+.B-B,=!J79B-K79B7#89-*J=!H-8*T$#8=!%-KB-$.!8*!K79B7#89!*T8K+=!YV-J8J8.H8!
S]$U-!3H-KV-+!
! !



&,"
"

IJ.)J,+$3!@$0.13J+J)J&0!J+!]$+J&3!]&X,&A0!,284/:2/(!";:2* (
!

:8,*8#!L3S0/3S !

!
"8J7<<89+!G.-A+#*-B,=!Q8K79B,!$%!(7J8.-B-+*!8.H!>$K-89!>K-+.K+*=!'+T8#BJ+.B!$%!M.]9-*V!

18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!PB8.-,8.pT87&+H7&B#=!6CY0'o!qqqqOqqqrOrytu Oyyux!

!
74(-*)J- $

'8.-+9!'+%$+_*!G#F/%,#%!;(8,#'!-*!$.+!$%!BV+!K+.B#89!c$#<*!%$#!7.H+#*B8.H-.]!BV+!+A$97B-$.!$%!
J$H+#.!J8*K79-.+!-H+.B-B,!-.!9-B+#8B7#+&!3*!8!*7#A-A89!.$A+9=!-B!T#$A-H+*!8!*7PB9+!H+T-KB-$.!$%!
J8*K79-.-B,!cV-KV!*$J+B-J+*!K$.%$#J*!8.H! *$J+B-J+*!7.H+#J-.+*!syBVOK+.B7#,! .$B-$.*!$%!
J8.V$$H&!LV-*!V8TT+.*!8*!Y#7*$+!B#8.*%$#J*!%#$J!8!#+*B9+**!,$7BV!B$!8!*+9%O*7%%-K-+.B!K$9$.-89!
%-]7#+!7.H+#!-JT+#-89=!#+9-]-$7*=!8.H!+K$.$J-K!-.%97+.K+*&!…-BV!8!K9$*+!#+8H-.]=!BV-*!*B7H,!c-99!
8BB+JTB! B$! *V$c! V$c! Y#7*$+! K$.*B#7KB*! 8! J$H+9! $%! V+]+J$.-K! J8*K79-.-B,! $.! H$J-.8.K+=!
#8B-$.89-B,=!8.H!V8#H!c$#<&!2$#+$A+#=!Y#7*$+z*!K$.*B#7KB-$.!$%!V-*!J8*K79-.-B,!c-99!P+!KV+K<+H!
P,!d7nB8T$*-.]!-B!B$!$BV+#!%$#J*!$%!J8*K79-.-B-+*!-.!BV+!.$A+9&!(-*!J8*K79-.-B,!c-99!P+!B+*B+H!P,!
V-]V9-]VB-.]!K+#B8-.!-.*B8.K+*!-.!BV+!.$A+9!cV+#+!%+8#=!A79.+#8P-9-B,!8.H!%#8]-9-B,!T#$P9+J8B-U+!
BV+!V+]+J$.-K!-H+89=!+A+.!H++J!-B!%-KB-$.89&!L$!H$!BV-*=!BV+!*B7H,!c-99!H#8c!%#$J!K$.B+JT$#8#,!
BV+$#-+*!$%!Y#-B-K89!>B7H-+*!$.!2+.!8.H!28*K79-.-B-+*!8.H=!+*T+K-899,=!c-99!-.K$#T$#8B+!C&!…&!
Y$..+99z*!K$.K+TB789-U8B-$.!$%!V+]+J$.-K!J8*K79-.-B,&!LV+!H-*K7**-$.!cV-KV!K+.B#+*!$.!BV+!
T+#%$#J8.K+!8.H!T$9-B-K*!$%!J8*K79-.-B,!J8,!$%%+#!.+c!-.*-]VB*!8*!B$!K$.B+JT$#8#,!K$.K+#.*!
#+]8#H-.]!]+.H+#=!T$c+#!8.H!-H+.B-B,&!!!
!
.16R<*3( o!'8.-+9!'+%$+=!G#F/%,#%!;(8,#'=!J8*K79-.-B-+*=!V+]+J$.-K!J8*K79-.-B,=!]+.H+#!
! !



&-"
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NU$33&+:J+:!@$3&e',/J+$+.&!J+!"U&$)#&7!>&+'&#M!5,J.&!$+'!P,*&#!J+!
RJ.E0,+A0!19*(I"4$*" (

!

:+9]-.!:3F0C13C !

!

3,HI.!3H.8.!2+.H+#+*!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!L+8KV-.]!!
MOJ8-9o!*8<-#$]97&P+9]-.p]J8-9&K$J=!6CY0'o!qqqqOqqqsOxxƒxOurrƒ !

!
74(-*)J- $

LV#$7]V$7B!9-B+#8#,!8.H!K79B7#89!V-*B$#,=!c$J+.!c#-B+#*!cV$!V8A+!#+*-*B+H!H$J-.8.B!J8*K79-.+!
98.]78]+! 8.H! .8##8B-A+! %$#J*! V8A+! *7*B8-.+H! BV+-#! $TT$*-B-$.! 8K#$**! 9-B+#8B7#+=! BV+8B#+=! 8.H!
K-.+J8&!YV899+.]-.]!BV+!7.+b789!*B#7KB7#+*!$%!T8B#-8#KV,=!BV+,!V8A+!+JTV8*-U+H!BV+!-JT$#B8.K+!
$%!P+-.]! #+T#+*+.B+H!8*! *7Pd+KB*&!M998! (-K<*$.=!8J$.]!BV+! .$B8P9+!%-]7#+*! -.!K$.B+JT$#8#,!
:#-B-*V!BV+8B#+=!+n+JT9-%-+*!BV-*!#+*-*B8.K+!BV#$7]V!V+#!T$*BJ$H+#.!T98,!-.'!U(/*'( !5rqsyE=!
cV+#+-.!*V+!K#-B-b7+*!B#8H-B-$.89!H#8J8B7#]-K89!K$.A+.B-$.*!8.H!+nT$*+*!BV+!*,*B+J-K!P8##-+#*!
%8K+H!P,!c$J+.!-.!BV+!BV+8B#-K89!*TV+#+&!0.!BV+!T98,=!BV+!%+J89+!V+#$-.+!…#-B+#!-*!*7Pd+KB+H!B$!
J8*K79-.+! ]8U+! 8.H! BV+! 87BV$#-B,! $%! J89+! H-#+KB$#*&!! (+#! *B#7]]9+! B$! 8**+#B! V+#! *7Pd+KB-A-B,!
P+K$J+*!8!%$K89!T$-.B!$%!BV+!.8##8B-A+&!0.A-B-.]!BV+!87H-+.K+!-.B$!V+#!-..$A8B-A+!T98,=!(-K<*$.!
P$BV! b7+*B-$.*! T8B#-8#KV89! .$#J*! 8.H! K$.B#-P7B+*! 8! 7.-b7+! H-J+.*-$.! B$! %+J-.-*B! BV+8B#+&!
(-K<*$. !! T#+*+.B*! J79B-T9+! T+#*T+KB-A+*! $.! J8*K79-.-B,! BV#$7]V! V+#! J8#]-.89! KV8#8KB+#=!
…#-B+#z*!-.B+#8KB-$.*!c-BV!BV+!J89+!H-#+KB$#!8.H!V+#!P$,%-#+.H&!LV-*!*B7H,!T#-J8#-9,!8-J*!B$!
8.89,U+! V$c! (-K<*$.! #+K$.*B#7KB*! %+J89+! -H+.B-B,! -.! BV+8B#-K89! K$.B+nB*! BV#$7]V! 89B+#.8B-A+!
.8##8B-A+!*B#8B+]-+*=!H#8c-.]!$.!`7H-BV!:7B9+#z*!BV+$#,!$%!T+#%$#J8B-A-B,&!3!*+K$.H8#,!$Pd+KB-A+!
-*! B$! -.A+*B-]8B+! V$c! 187#8! 279A+,z*! .$B-$.! $%! BV+! J89+! ]8U+! -*! +JP$H-+H! 8.H! K$.B+*B+H!
BV#$7]V!BV+!T$#B#8,89!$%!BV+!%+J89+!P$H,!-.!(-K<*$.z*!c$#<&!

.16R<*3( o! Y$.B+JT$#8#,! :#-B-*V! LV+8B#+=! M998! (-K<*$.=! `7H-BV! :7B9+#=! "+#%$#J8B-A-B,=!
Q+J-.-*B!LV+$#,=!289+!W8U+!

! !
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9fU,//&! g!3fh%#&1S&!' 1!%,0)U1/$ 6+!7!$+_6h)h0!/ $0.136+&0!&)!
#&.,+X6:1#$)6,+0!6'&+)6)$6#&0!' $+0!3&0!#h.6)0!)#$+0U1/$+60)&0!' &!@6.U&3!

R,1&33&2&.i!

!

:+#+.![N2[MR !

!

G.-A+#*-Ba!(8K+BB+T+=!Q8K79Ba!H+*!1+BB#+*=!18.]7+!+B!1-BBa#8B7#+!%#8.?8-*+*!
MOJ8-9o!P+#+.*-J*+<pV8K+BB+T+&+H7&B#=!6CY0'o!qqqqOqqquOuvts Owƒƒy!

!

QW('9W$

1+*!H-*K$7#*!B#8.*V7J8.-*B+*!+B!9+7#*!T#$J+**+*!H+!HaT8**+J+.B!H+*!9-J-B+*!V7J8-.+*!-##-]7+.B!
H+! T97*! +.! T97*! 98! %-KB-$.! K$.B+JT$#8-.+=! $%%#8.B! 7.! B+##8-.! T#-A-9a]-a! T$7#! -.B+##$]+#! 9+*!
J7B8B-$.*!H+!9_-H+.B-Ba&!37!*+-.!H+!K+!T8.$#8J8=!9_‘7A#+!H+!2-KV+9!($7+99+P+Kb!*+!H-*B-.]7+!
T8#!*$.!+nT9$#8B-$.!K$##$*-A+!H+*!8.]$-**+*!+n-*B+.B-+99+*=!.$B8JJ+.B!J8*K79-.+*=!%8K+!Ž!K+*!
T+#*T+KB-A+*&!
Y+BB+!K$JJ7.-K8B-$.!*+!T#$T$*+!H_8.89,*+#!K$JJ+.B!9+*!#$J8.*!H+!($7+99+P+Kb=!+.!T8#B-K79-+#!
$',!9)(*/=81',!]1]@'%*)/(', !5svvyE!+B!$)!9#,,/F/1/*]!7Y8%'!_1'!5rqqxE=!J+BB+.B!+.!*Kj.+!9_aT#+7A+!
H7!T$*BV7J8-.!T$7#!9_V$JJ+!+B!9+*!#+K$.%-]7#8B-$.*!-H+.B-B8-#+*!b7-!+.!HaK$79+.B&!Y$JJ+.B!9+*!
T+#*$..8]+*! J8*K79-.*! V$7+99+P+Kb7-+.*! A-A+.BO-9*! 9_a#$*-$.! H+*! #+Tj#+*! B#8H-B-$..+9*! H+! 98!
J8*K79-.-Ba!5Ha*-#=!*+n789-Ba=!T#$K#a8B-$.=!%-.-B7H+E!+B!98!T+#*T+KB-A+!H_7.!8A+.-#!B#8.*V7J8-.!$7!
T$*BV7J8-.•!
’! B#8A+#*! 7.+! 9+KB7#+! 8BB+.B-A+! H+! K+*! ‘7A#+*=! .$7*! +n8J-.+#$.*! 9+*! B#8d+KB$-#+*! H+*!
T#$B8]$.-*B+*!J8*K79-.*=!9+7#*!#8TT$#B*!87!K$#T*!+B!Ž!9_8%%+KB=!Ž!98!97J-j#+!H+*!BVa$#-+*!*7#!98!
J8*K79-.-Ba!5.$B8JJ+.B!98!.$B-$.!H+!“ !K#-*+!” E!+B!H7!T$*BV7J8.-*J+!K#-B-b7+&!1_8.89,*+!T$#B+#8!
*7#! 98! J8.-j#+! H$.B! 98! b7•B+!H_7.!“ !T$*BOV$JJ+ !” ! 8JT9-%-+!$7! B+.B+! H+! #a*$7H#+! 7.+! K#-*+!
-H+.B-B8-#+!J8*K79-.+!HadŽ!T#$%$.HaJ+.B!8.K#a+&!
S$7*! *$7B-+.H#$.*! b7+! 98! %-KB-$.! V$7+99+P+Kb7-+..+! HaT+-.B! 7.+! A-*-$.! T#$%$.HaJ+.B!
T+**-J-*B+!$–!9+!B#8.*V7J8.-*J+=!9$-.!H_$%%#-#!7.+!9-Pa#8B-$.!$7!7.+!8Ja9-$#8B-$.=!*+!J8.-%+*B+!
K$JJ+! 9_79B-J+! 8A8B8#! H+! 9_89-a.8B-$.! J8*K79-.+! $7! K$.H7-B! Ž! 7.+! +n-*B+.K+! HaB8KVa+=!
Ha*-.K8#.a+! +B! aJ$B-$..+99+J+.B! *Ba#-9+&! Y+BB+! K$JJ7.-K8B-$.! A-*+#8! 8-.*-! Ž! aK98-#+#! 98!
K$.B#-P7B-$.! *-.]79-j#+!+B!T#$A$K8B#-K+!H+! ($7+99+P+Kb!Ž!98!#a%9+n-$.!K$.B+JT$#8-.+! *7#!9+*!
H+A+.-#*!H+!98!J8*K79-.-Ba!Ž!9_j#+!H+*!7B$T-+*!5$7!H,*B$T-+*E!B+KV.$9$]-b7+*&!
!

X<-( YJ&W(S$28*K79-.-Ba*=!T$*BV7J8.-*J+=!B#8.*V7J8.-*J+ =!K#-*+!-H+.B-B8-#+=!]+.#+!

! !
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"U&!;)UJ.0!,X!O&$'J+:!IJ.)J,+!J+!-)$3,!N$3SJ+,A0!R=(P/('(I4/$*"K:(U479$('(
1"'?*+*" !

!

:+#%-.!XU9+J!MC'MS!

!

N*B8.P79!R)9B)#!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!
MOJ8-9o!P$U9+J+#H+.p]J8-9&K$J=!6CY0'o!qqqvOqqqyOstswOwqsw!

!
74(-*)J- $
!
0B89$!Y89A-.$z*![5!#%!)!U/%*'(Y,!"/&.*!)!-()I'1'( $-*!#+.$c.+H!%$#!-B*!J+B8%-KB-$.89!8BB#-P7B+*=!
cV-KV!KV899+.]+!BV+!A+#,!.$B-$.!$%!#+8H+#*V-T=!+*T+K-899,!cV+.!c+!B89<!8P$7B!#+8H-.]!%-KB-$.&!
Y89A-.$z*!%#8]J+.B+H!*B,9+!$%!c#-B-.]!K8TB-A8B+*!BV+!#+8H+#!.$B!$.9,!P+K87*+!$%!BV+!8.B-K-T8B-$.!
K87*+H!P,!BV+!7.%-.-*V+H!+nK+#TB*!V+!*B#8B+]-K899,!T98K+*!BV#$7]V$7B!BV+!P$$<=!P7B!89*$!BV#$7]V!
V-*!c8,!$%!b7+*B-$.-.]!cV8B!P+-.]!8!€#+8H+#•!-*&!:,!T#+*+.B-.]!J79B-T9+!B,T+*!$%!#+8H+#*„ %#$J!
8K8H+J-K! T7#*7+#*! B$! BV$*+! cV$! d7JT! #-]VB! B$! BV+! K$.K97*-$.„ BV+! .$A+9! %7.KB-$.*! 8*! 8!
K$JJ+.B8#,!$.!BV+!8KB!$%!#+8H-.]!-B*+9%&!3*!8!V-]V9,!T$*BJ$H+#.!8.H!J+B8%-KB-$.89!B+nB=!BV+!
P$$<!89*$!KV899+.]+*!$7#!$c.!T+#K+TB-$.*!$%!#+8H-.]&!LV7*=!$.!8!J+B8B+nB789!9+A+9=!BV+!.$A+9!
J8<+*!7*!b7+*B-$.!4.C!4'!(')7 !%-KB-$.!cV+.!-B!K8.!*T+8<!B$!7*!H-#+KB9,!c-BV!-B*!J+B8%-KB-$.89!
K8T8P-9-B-+*&!G9B-J8B+9,=!BV#$7]V!BV-*!T98,%79!8.H!T+#V8T*!K$.A$97B+H!B+nB=!Y89A-.$!T7B*!8!J-##$#!
B$!BV+!#+8H+#*!BV+J*+9A+*!8.H!BV+-#!$c.!+BV$*!$%!#+8H-.]!
!
.16R<*3( o!2+B8%-KB-$.=!#+8H-.]=!J+B8B+nB789-B,=!%-KB-$.=!T$*BJ$H+#.-*J!

! !
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"U&!R&#,A0!<,1#+&LM!-+*$#'7!WXX&.)6S&!KU6X)!6+!N,+)&/%,#$#L!P,%13$#!
I6.)6,+!)U#,1:U!)U&!N$0&0!,X!O6,#'$+A0!86.,!'6!W+:&3,!$+'!@$#S&3A0!9,E6!

!

:+#‰9!R3C3SQN1!

!
398.,8!3988HH-.!R+,<7P8B!G.-A+#*-B,!

MOJ8-9oP+#-9&<8#8.%-9trp]J8-9&K$J=!6CY0'o!qqqqOqqqrOvrƒƒOrsrx !
!
74(-*)J- $

0.!BV+!8]+!$%!*B#+8J-.]!*+#A-K+*!8.H!%8*B!J+H-8!K$.*7J+#-*J=!K$.B+JT$#8#,!T$T798#!%-KB-$.!-*!
c-B.+**-.]!8.!7.H+#]$-.]!J$H+!*V-%B&!LV+!J+H-8!98.H*K8T+!-*!-.K#+8*-.]9,!*V8T+H!P,!K$.*B8.B!
T#$H7KB-$.!H+J8.H*=!#8.]-.]!%#$J!*B#+8J-.]!T98B%$#J*!T#-$#-B-U-.]!b78.B-B,!$A+#!$#-]-.89-B,!B$!
*+9%OT7P9-*V+H!%-KB-$.!8.H!%8.!c#-B-.]!BV8B!#+9,!$.!#8T-H!#+T9-K8B-$.!#8BV+#!BV8.!-.A+.B-$.&!0.!BV-*!
T$*BOY$A-H!8.H!$.]$-.]!+K$.$J-K!#+K+**-$.!+#8=!%-KB-$.!B+.H*!B$!8A$-H! .$A+9B,•!#+K+.B!%-9J!
T#$H7KB-$.*! 8#+!H$J-.8B+H!P,! *+b7+9*!8.H!#+J8<+*=!cV-9+!P+*B*+99+#! *V+9A+*!8#+!%-99+H!c-BV!
#+B+99-.]*!$%!89#+8H,!+n-*B-.]!.8##8B-A+*&!($c+A+#=!8*!BV-*!J$H+!H-*K$7#8]+*!BV+!#-*<*!$%!.$A+9B,=!
BV+!K#+8B-A+!J-.H*!V8A+!*B8#B+H!B$!B7#.!-.c8#H*=!*++<-.]!H+TBV!BV#$7]V!+J$B-$.899,!K+.B+#+H!
.8##8B-A+*!c-BV-.!BV+!+n-*B-.]!.8##8B-A+*&!"8#899+9-.]!#+K+.B!K#-B-K89!H-*K7**-$.!-.!J+H-8!*B7H-+*=!
8.H!BV+!#$9+!$%!8%%+KB! -.! *B$#,B+99-.]=!BV-*! *B7H,!+n8J-.+*!Bc$!+n8JT9+*!%#$J!Bc$!H-%%+#+.B!
J+H-7J*o!C-K<!C-$#H8.z*!LV+!>7.!8.H!BV+!>B8#!5rqruE=!8.H!28#A+9!"#$H7KB-$.z*!1$<-!5rqrsO
rqruE=!B$!8#]7+!BV8B!T$T798#!%-KB-$.=!-.!BV+!8P*+.K+!$%!-..$A8B-$.=!V8*!P+]7.!8!*V-%B!B$c8#H*!BV+!
-..+#!B7#J$-9!$%!*-H+!KV8#8KB+#*&!LV+*+!%-]7#+*=!P+9$.]-.]!B$!Bc$!+nT8.H+H!%-KB-$.89!7.-A+#*+*=!
8#+!.$B!#+K98-J+H!%$#!#+T#+*+.B8B-$.!$#!H-A+#*-B,!89$.+=!P7B!8*!A+**+9*!$%!8%%+KB!cV+#+!+J$B-$.89!
K$JT9+n-B,! $A+#T$c+#*! BV+! T9$B&! LV+,! P+K$J+! .+c! %-KB-$.89! 8.KV$#*=! .$B! BV#$7]V! T9$B! 8.H!
*B#7KB7#+!P7B!BV#$7]V!+J$B-$.89!%$K7*&!LV-*! *V-%B!*7]]+*B*!8!K$.B+JT$#8#,!J$H+!T8#899+9-.]!
8%%+KB-A+!-.B+#-$#-B,=!T$-.B-.]!B$c8#H*!cV8B!J-]VB!P+!K$.*-H+#+H!8!.+c!C$J8.B-K!B+.H+.K,!-.!
T$T798#!%-KB-$.&!
!
.16R<*3( o!T$T798#!%-KB-$.=!K$.B+JT$#8#,!J+H-8=!8%%+KB!BV+$#,!
! !
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(J,%,*&#!$+'!(J,%,3J)J.0!J+!c0),%J$7!I&/$3&!(,'L!$+'!O&0J0)$+.&!J+!19*(
N'/)L'4)K:(1'+* (

!

:+#-A8.!3/0R !

!

MOJ8-9o!P+#-A8.8,-<<p]J8-9&K$J=!6CY0'o!qqqvOqqqyOssrqOxwys!
!

74(-*)J- $

0.!BV-*!#+*+8#KV=!BV+!K$.K+TB*!$%!2-KV+9!Q$7K879Bz*!P-$T$c+#!8.H!P-$T$9-B-K*!c-99!P+!8.89,U+H!
BV#$7]V!28#]8#+B!3Bc$$Hz*! .$A+9!-.'!X)%7@)/7W,!-)1' !-.!BV+!K$.B+nB!$%!BV+!87BV$#z*!$c.!
K$.K+TB!$%!€G*B$T-8•&!L$c8#H*!BV+!+.H!$%!BV+!rqBV!K+.B7#,=!c$J+.!c#-B+#*!8**+#B+H!BV8B!BV+!
H,*B$T-8.! ]+.#+! c8*! c#-BB+.! %#$J! 8! J8*K79-.+! T+#*T+KB-A+&! LV7*=! 8! ]+.#+! K899+H! %+J-.-*B!
H,*B$T-8!V8*!+J+#]+H=!c-BV!8!%$K7*!$.!BV+!%+J89+!T+#*T+KB-A+!8.H!8!*B8.K+!8]8-.*B!T8B#-8#KV,&!
28#]8#+B!3Bc$$H=!$.+!$%!BV+!%$#+#7..+#*!$%!BV+!%+J-.-*B!H,*B$T-8! ]+.#+=!K$-.+H!BV+!B+#J!€!
G*B$T-8•!P,!K$JP-.-.]!BV+!K$.K+TB*!$%!7B$T-8!8.H!H,*B$T-8&!G*B$T-8*!T#+*+.B!c$#9H*!-.!cV-KV!
T8B#-8#KV,! $TT#+**-$.! 8#+! *B#+.]BV+.+H=! *V$c-.]! cV8B! c$J+.! J-]VB! %8K+! -%! BV+! %+J-.-*B!
J$A+J+.B!c+#+!B$!P+!*+B!8*-H+&!>+B!-.!BV+!C+T7P9-K!$%!W-9+8H=!8!BV+$K#8B-K!H-KB8B$#*V-T=!LV+!
(8.HJ8-Hz*!L89+!-*!BV+!*B$#,!$%!8!c$#9H!cV+#+!P-#BV!#8B+*!V8A+!H+K9-.+H!8.H!+A+.!*B$TT+H!H7+!
B$!+K$9$]-K89!#+8*$.*&!2-KV+9!Q$7K879Bz*!K$.K+TB!$%!P-$T$9-B-K*!+J+#]+*!c-BV!#+T#+**-A+!*B8B+!
T$T798B-$.!T$9-K-+*!8.H!BV+!K8B+]$#-U8B-$.!$%!c$J+.!8KK$#H-.]!B$!BV+-#!%+#B-9-B,&!LV+!K$.K+TB!$%!
P-$T$c+#!K8.!89*$!P+!$P*+#A+H!-.!BV+!#+]-J+z*!K$.B#$9!$%!c$J+.z*!P$H-+*!8.H!9-A+*&!MA+.!BV+!
J$*B! P8*-K! H+K-*-$.*=! *7KV! 8*! cV8B! B$! c+8#=! cV8B! B$! *8,=! 8.H! V$c! B$! 9-A+! BV+-#! 9-A+*=! 8#+!
K$.B#$99+H! P,! BV+! #+]-J+&! LV-*! 8#B-K9+! 8-J*! B$! +nT98-.! P-$T$c+#! 8.H! P-$T$9-B-K*! -.!-.'!
X)%7@)/7W,!-)1'!8.H!*V$c!V$c!BV+*+!J+KV8.-*J*!*V8T+!K$.B#$9!$A+#!BV+!%+J89+!P$H,!8.H!
V$c!c$J+._*!8KB*!$%!#+*-*B8.K+!+J+#]+!-.!3Bc$$Hz*!7*B$T-8&!

!

.16R<*3(S!Q+J-.-*J=!G*B$T-8=!:-$T$c+#=!:-$T$9-B-K*=!-.'!X)%7@)/7W,!-)1' !
! !
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O&%#&0&+)$)J,+0!,X!)U&!;$0)!J+!NU$1.&#A0!!'/$*"8;"Q(1'+*: !$+'!(,..$..J,A0!
B*&'L*"2/ !

!

:+#.8!:64'3F !

!
3BI9IJ!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!P+#.8&P$UH8]p8B-9-J&+H7&B#=!6CY0'o!qqqqOqqqrOssuuOqqyw!
!

74(-*)J- $
$
LV+! Y#7*8H+*! T#$%$7.H9,! -JT8KB+H! 2+H-+A89! M7#$T+=! 8.H! W+$%%#+,! YV87K+#z*!;)%*'(F8(C!
-)1', !$T+.*!c-BV!BV+!H+T-KB-$.!$%!8!Y#7*8H+#—„ BV+!R.-]VB„ cV$!-*!H+*K#-P+H!8*!€%79!c$#BV,˜!
-.! V-*! 9$#H+*! c+##+•! m! LV+#B$! V8HH+! V+! #-H+.=! .$! J8.! %+##+! m! 3*! c+9! -.! YV#-*B+.H$J! 8*!
V+BV+.+**+•! 5S$#B$.! rtt=! 9-.+*! tsŒtuE&! LV-*! T$#B#8,89! #+%9+KB*! BV+! 98*B-.]! -.%97+.K+! $%! BV+!
Y#7*8H+*=!-.K97H-.]!K8JT8-].*!*7KV!8*!BV+!suwx!K#7*8H+!B$!39+n8.H#-8!8.H!+8#9-+#!K$.%9-KB*!
-.A$9A-.]! J79B-T9+! .8B-$.*! 8.H! 8JP-B-$.*&! >-J-98#9,=! W-$A8..-! :$KK8KK-$z*!K'=)@'(#%=! 8!
K$.B+JT$#8#,!c$#<=!T#+*+.B*!>898H-.!c-BV!8HJ-#8B-$.!-.!Q-9$J+.8z*!B89+=!H+*K#-P-.]!V-J!8*!8!
#79+#™!€cV$!P,!V-*!]#+8B!A89$#!V8H!%#$J!*J899!P+]-..-.]*!J8H+!V-J*+9%!>$9H8.!$%!M],TB!8.H!
]8-.+H!J8.,!A-KB$#-+*!$A+#!<-.]*!P$BV!YV#-*B-8.!8.H!>8#8K+.•&!M8#9-+#!*B-99=! '8.B+!39-]V-+#-!
T98K+*!>79B8.!>898H-.!-.!1-JP$!89$.]*-H+!-997*B#-$7*!V-*B$#-K89!%-]7#+*!*7KV!8*!R-.]!18B-.7*=!
(+KB$#=!3+.+8*=!>$K#8B+*=!8.H!"98B$=!H+*T-B+!K$.H+J.-.]!BV+!"#$TV+B!27V8JJ8H!B$!(+99&!LV-*!
7.+nT+KB+H!T98K+J+.B!#+%9+KB*!BV+!J+H-+A89!A-+c!$%!>898H-.!8*!8!J8.!$%!€K$7#B+*,=!K9+J+.K,=!
8.H! B$9+#8.K+•š=! H+*T-B+! V-*! T-A$B89! #$9+! -.! #+K8TB7#-.]! `+#7*89+J! -.! ssyƒ&! LV-*! T8T+#! c-99!
+n8J-.+!#+T#+*+.B8B-$.*!$%!BV+!($9,!…8#*!8.H!BV+!M8*B!-.!*+9+KB+H!%-KB-$.!P,!:$KK8KK-$!8.H!
YV87K+#=!*V+HH-.]!9-]VB!$.!.$B-$.*!$%!$#-+.B89-*J!-.!BV+!2+H-+A89!3]+*&!0.!T8#B-K798#=!0!c-99!
8.89,U+!BV+!€R.-]VBz*!"#$9$]7+•!-.!-.'!;)%*'(F8(C!-)1', !8.H!K$JT8#+!-B!B$!BV+!T$#B#8,89!$%!
>898H-.!-.!K'=)@'(#%!•&v!8.H!00&ƒ!B$!+nT9$#+!BV+!9-B+#8#,!8.H!K79B7#89!#+98B-$.*V-T*!P+Bc++.!
M8*B!8.H!…+*B!-.!BV+*+!c$#<*&!
!
.16R<*3(S!LV+!Y#7*8H+*=!2+H-+A89!6#-+.B89-*J=!YV-A89#-K!0H+.B-B,!

!

!

!

!

!

!

!

!

"!#$%&'()*+,-./!%*&*! ,*('0+1)*(! (2*3'4'31556! -+56!3&7(1,*(! 810*,! 96! )%*!+1)'-+(! -4! :-.1+!$1)%-5'3! ;*()*&+!
<7&-2*!'+!51+,(!7+,*&!-)%*&!,'(2*+(1)'-+(=!2&'.1&'56!>&19'3=!?7&@'(%=!1+,!A--&'(%!B(51.!97)!15(-!1(!'+,'31)*,!'+!
)%*!5'()!-4!)%*!C+'0%)D(!31.21'0+(!0'E*+!9*5-8=!)%*!$%&'()'1+!<1()*&+!F&)%-,-G!$%7&3%H!I**!J&**+951))=!I)*2%*+=!
1+,!AH!KH!>9&1.(=!*,')-&(H!!"#$%&'(&)$*)("&+&,-$&.$/),+01"$20(#'3(4'#H!LM)%!*,H=!E-5H!L=!;H!;H!N-&)-+=!OMLPH!
Q! I**! R-33133'-=! J'-E1++'H! ?%*! S*31.*&-+H! ?&1+(51)*,! 96! TH! AH! :'00=! U&-V*3)! J7)*+9*&0=!
888H07)*+9*&0H-&0W*9--@(WOXYMMH!>33*((*,!OM!T7+*!OMOZH!
[!>5'0%'*&'=!S1+)*H!?%*!S'E'+*!$-.*,6H!?&1+(51)*,!96!K*+&6!;1,(8-&)%!\-+04*55-8=!U&-V*3)!J7)*+9*&0=!L!>70H!
LPPY=!888H07)*+9*&0H-&0W*9--@(WLMM]H!>33*((*,!OM!T7+*!OMOZH!
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(6#!R6EjL&L6!\L+$/$E7!"U&!N,1+.63!63&!W+3$)Y+Y+!k$%Y0$3!]6+$/6E3&#6!
!

!:+,U8!X4'M2NC !

!
MOJ8-9oP+,U&$UH+J-#vvp]J8-9&K$J!=!6CY0'o!qqqvOqqqwOwwvxOvusr!!

T=1-$

(+#! HD.+J=! <+.H-! B$T97J*89! A+! B+<.$9$d-<! <$;7998#I.8! P8\9I! $98#8<! ,+.-! 8.98BI! P-?-J9+#-!
H$\7#J7;B7#&! rs&! ,)U,I9H8! -*+! H-d-B89! $#B8J98#=! V-<›,+! 8.98BIJI.I.! *I.I#98#I.I! ,+.-H+.!
B8.IJ98J8<B8HI#&! W).)J)UH+! VIU98! ]+9-;+.! B+<.$9$d-=! P-#+,9+#-.! +\9+.J+! A+! 8.98BI98#98!
+B<-9+;-J!<7#J8!P-?-J9+#-.-!HD.);B)#J+<B+•! ,89.IUK8!+H+P-,8BB8!H+\-9=!%8#<9I!H-*-T9-.9+#H+!H+!
<7#J8K8!A+!8.98BI!?+;-B9+.J+<B+H-#&!
:7!?89I;J8=!?8\H8;!<7#]7.7.!H-d-B89!$#B8JH8<-!P-?-J9+#-.H+.!P-#-!$98.!A-H+$!$,7.98#I.I=!8.98BI!
$98.8<98#I!8?I*I.H8.!J+#K+<!89BI.8!89J8,I!8J8?98J8<B8HI#&!(-<›,+!B+J+99-!P-#!A-H+$!$,7.7!$98.!
LV+! Y$7.K-9! D#.+\-.H+.! ,$98! ?I<I98#8<=! H-d-B89! 8.98BI.I.! ?8\H8;! <7#J8K8! 8.98,I;I.I! .8*I9!
HD.);B)#H)\)! 8.98BIP-9-J*+9! P-#! ,8<98;IJ98! -.K+9+.+K+<B-#&! 6,7.K7,8! *7.H7\7! *+?-J!
-J<›.98#I,98!8.98BI.I.!,D.).)!H+\-;B-#J+!$98.8\I!A+#+.!P7!$,7.=!<98*-<!9-.++#!<7#]7!8.98,I;I.I.!
DB+*-.+!]+?+#+<!89B+#.8B-%!,$998#!A+!?$<97!*$.98#!)U+#-.H+.!-.;8!+H-9J-; !H8998.IT!P7H8<98.8.!P-#!
,8TI!*7.8#&!
:7! P8\98JH8! -9<! $98#8<=! A-H+$! $,7.98#I.I.! 9-.++#! $9J8,8.! ,8TI*I! ?+#?+A+*-.H+! <7#J8K8!
D#])*).).! .8*I9!H)U+.9+.H-\-!A+!P7! ,8TI.I.!<98*-<!8.98BI98#H8.! .8*I9!8,#I;BI\I!B8#BI;I98K8<BI#&!
Wa#8#H!W+.+BB+z-.! 8.98BI!?DU)J9+J+!J$H+9-!H$\#79B7*7.H8!$,7.! -?-!U8J8.=!$98,!D#])*)!A+!
8.98BI! H-U-J-! ?DU)J9+.+K+<B-#&!3#HI.H8.=! $,7.K7.7.! P7! 8.98BI! ,8TI*I! -?-.H+<-! <$.7J7! +9+!
89I.8K8<BI#&!:7! .$<B8H8!-*+!C$98.H!:8#BV+*zI.!€/8U8#I.!X9)J)•!J+B.-!B+J+9!89I.8#8<=!,8U8#!
%-])#).).!,+#-.+!$,7.K7.7.!.8*I9!-.B+#8<B-%!P-#!DU.+!$98#8<!]+?B-\-!H+\+#9+.H-#-9+K+<B-#&!
$
7?)L-)*$.1&591&1*S$8.98BIP-9-J=!A-H+$!$,7.98#I=!LV+!Y$7.K-9=!C$98.H!:8#BV+*=!Wa#8#H!
W+.+BB+!

$
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Z1#:1!S&!l[E1#:1!W#$0Y+'$!W:,)$!Z#J0),X7!ZJ/3JDJ+!kYEY/Y!\3$#$E!k$[Y+!
!

:-#-U!Y8.!3C>13S:6F3S!31L0S>6/ !
!

MOJ8-9o!P-#-Ud+8.p]J8-9&K$J=!6CY0'!qqqqOqqquOutrx Ovutƒ!
!

T=1-$

:7!?89I;J8=!3]$B8!R#-*B$%z7.!NBCB:!K'5*'(!8H9I!)?9+J+*-.H+!<7#]7,7=!<-J9-\-.!-.;8*I=!?DU)9);)!
A+! ,I<IJI! +<*+.-.H+! +9+! 89J8,I! 8J8?98J8<B8HI#&! R7#]7*89! 8.98BI! -9+! DU<7#]7*89! D\+9+#-.! -?!
-?+9-\-=! ,89.IUK8! 8.98BI*89! A+! *D,9+J*+9! H)U+,H+! H+\-9=! 8,.I! U8J8.H8! 8.98BIKI.I.! A8#$97;!
H7#7J7.H8! H8! P-#! <I#I9J8! ,8#8BJ8<B8HI#&! R#-*B$%z7.! <7#J8K8*I.H8! DU.+=! 8.98BI! B8#8%I.H8.!
*)#+<9-! $98#8<! ,+.-H+.! <$.7J98.HI#I9J8<B8HI#&! 3.98BI! <-;-9+#-.-.! ]+?J-;9+#-=!P797.H7<98#I!
J+<›.98#!A+!<-J9-<9+#-!*8P-B!<89J8U&!:7!P8\98JH8=!"879!C-K‘7#z).!U8J8.!A+!8.98BI!<7#8JI.8!
+<! $98#8<!"V-9-TT+! 1+d+7.+=! "V-9-TT+! W8*T8#-.-! A+! >+#]+! '$7P#$A*<,! ]-P-! <7#8JKI98#I.!
DU,8;8J! A+! DU<7#]7*89! J+B-.! <7#8JI=! R#-*B$%z7.! ,8TIB98#I.8!<-J9-<! P8\98JI.H8! P-#! $<7J8!
+<*+.-!*7.J8<B8HI#&!!:7!P-9H-#-=!8.98BI*89!A+!*D,9+J*+9!H)U+,-.!<7#]7!)U+#-.H+<-!+B<-*-!A+!P7.7.!
*$.7K7.H8!<-J9-<!-U9+\-.-!.8*I9!;+<-99+.H-#H-\-.-!P+B-J9+J+,-!8J8?98J8<B8HI#&!!

7?)L-)*$H1&591&1*S!3]$B8!R#-*B$%=!:),)<!'+%B+#=!<7#]7=!DU<7#]7=!<-J9-<=!8.98BI!<-J9-\-!
!

! !
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"

K63S6+$!\.$/%,A+1+!HV-($'3Y!&0&#6+6+!($.U&3$#'AY+!5*6W/C/(O2*$%6':C!
`&#G&S&06+'&!GB[C/3&+/&06!

$

:7#K7!LMRNS!

!
L$PP!M<$.$J-!A+!L+<.$9$d-!@.-A+#*-B+*-=!/8P8.KI!'-99+#!:D9)J)!
MOJ8-9oP7#K7B+<-.yrp]J8-9&K$J=!6CY0'oqqqqOqqqrOqtƒƒOƒsr• !

!

T=1-$

:7! ?89I;J8=! 18B-.! 3J+#-<8! +H+P-,8BI.I.! D.+J9-! B+J*-9K-9+#-.H+.! 3#d8.B-.9-! ,8U8#! >-9A-.8!
6K8JT$z.7.! TS>!8H9I!#$J8.I.I=!Q#8.*IU!H);).)#!W8*B$.!:8KV+98#HzI.!E':`%A%!9#'*/:),A!8H9I!
+*+#-.H+! ]+9-;B-#H-\-! T$+B-<! J+<›.! 8.98,I;I! H$\#79B7*7.H8! ?DU)J9+J+,-! 8J8?98J8<B8HI#&!
C$J8.H8! D9)J9+! ,)U! ,)U+! ]+9+.! <8HI.! <8#8<B+#-.! V8,8BI! P$,7.K8! <8#;I98;BI\I! <-;-9+#-.!
P+99+\-.H+! ,+.-H+.!K8.98.J8*I,98! -9+#9+,+.!$98,!D#])*)!8<B8#I9J8<B8HI#&!N9<!P8<I;B8! ,+#9+;-<!
J+<›.I.!$<,8.7*!$98#8<!D.+!?I<J8*I.8!<8#;I.!8.98BI.I.!B+J+9-.-!$97;B7#8.!V8BI#98J8!+H-J-,9+!
P-#9-<B+!HI;*89!J+<›.H8<-!<7#]7=!<8#8<B+#-.!U-V.-.H+!-?*+9!P-#!J+<›.!H+.+,-J-!$98#8<!+*+#H+!,+#!
89I#&!6<,8.7*!P-#!8.98JH8!U-V-.*+9!P-#!+A+!HD.);)#&!W+?J-;B+.!]+9+.!8.I98#!A+!<8#8<B+#9+#!H+!
+A-.! P-#! <D;+*-.H+! 7.7B79J7;! .+*.+9+#! ]-P-! #8*B98.BI*89! P-#! ;+<-9H+! B+<+#! B+<+#! <8#8<B+#-.!
U-V.-.H+!P+9-#-#&!698,!D#])*).H+!<8#8<B+#-.!V8BI#898#I!A+!8#U798#I!P-#!+A-.!$H898#I! ]-P-!8;8J8!
8;8J8!$#B8,8!?I<8#&!:7!P8\98JH8!6K8JT$z.7.!8.98BI*I=!:8KV+98#HzI.!J+<›.I!,89.IUK8!%-U-<-!P-#!
,8TI!$98#8<!H+\-9=!V8,89!])K),9+!H+#-.9+;+.!H);*+9!P-#!+A#+.!$98#8<!B8.IJ98,8.!,8<98;IJI,98!H8!
D#B);J+<B+H-#&!Z89I;J8H8=! :8KV+98#HzI.!E':`%A%!9#'*/:),A!8H9I!+*+#-.H+! ,+#!898.!<8A#8J98#!
B+J+9!89I.8#8<=!-9]-9-!<7#8J*89!?+#?+A+.-.!6K8JT$z.7.!TS>!8H9I!#$J8.I.H8<-! ,8.*IJ898#I.I.!
-.K+9+.J+*-!V+H+%9+.J+<B+H-#&!

!

7?)L-)*$.1&591&1*S$>-9A-.8!6K8JT$=!W8*B$.!:8KV+98#H=!J+<›.=!P+99+<!

! !
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I$+)$0)6E!;'&26L$))$!Z1#:1!
$
$

:);#8!W@1MC!

!
MOJ8-9o!P7*#8]79+##p]J8-9&K$J=!6CY0'o!qqqvOqqqxOyurwOsqru!

!
T=1-$
!
Q8.B8*B-<!+H+P-,8B!sy!A+!sv&,,z98#H8!$#B8,8!?I<JI;!$98.=!3,HI.98.J8!HD.+J-!A+!C$J8.B-UJ!
8<IJI,98! ;+<-99+.J-;! P-#! +H+P-,8B! 8<IJIHI#&! W+#?+<9+! V8,89! ])K).).=! P-9-.J+,+.-.! A+!
H$\8)*B).).! <+;%-! $98#8<! $#B8,8! ?I<8#&! R7#]7! -*+=! V8,89! ])K).).! ,8#HIJI,98! $97;B7#798.!
<8#8<B+#9+#=! J+<8.98#=! $98,! A+! U8J8.98#HI#&! R7#]7=! $98,98#I.! P+9-#9-! P-#! P)B).9)<! A+! J8.BI<!
?+#?+A+*-.H+! H)U+.9+.J+*-H-#&! Q8.B8*B-<! +H+P-,8BB8! <7#]7=! ]+#?+<! H).,8,8! P8\9I! <898#8<!
]+#?+<9-\-.! <7#8998#I.I! 8;8.=! $98\8.)*B)! 7.*7#98#I.! A+! A8#9I<98#I.! P797.H7\7! P-#! ,8TIHI#&!
Q8.B8*B-<!+H+P-,8BB8!<7#]7=!*+JP$99+#=!H$\8)*B)!$98,98#=!<8V#8J8.I.!,$9K797\7=!]+#?+<9-<!A+!
]+#?+<!$9J8,8.!<7#]7*89!H).,898#I.!$97;B7#79J8*I,98!]+#?+<9+;-#&!N.K+9+J+J-U-!,8T8K8\IJIU!
%8.B8*B-<! +H+P-,8B=! Q#8.*IU! MH+P-,8BIz.H8=! 3A#7T8! +H+P-,8BI.H8.! %8#<9I! $98#8<! ;+<-99+.-#&!
Q#8.*8zH8!H8!%8.B8*B-<!8.98,I;!3A#7T8!+H+P-,8BI.H8.!+B<-9+.J-;!$9*8!H8!<+.H-*-.+!8-B!B+J898#!
A+!8.98BIJ!P-?-J-!$97;B7#7#&!:7!%8#<9I9I<98#=!DU+99-<9+!]+#?+<!-9+!V8,89=!8<I9!-9+!-##8*,$.+9=!P-9-.?!
-9+!P-9-.?HI;I!8#8*I.H8<-! *I.I#98#I! *$#]798,8.!P-#! ,8TI,8! *8V-TB-#&!Q#8.*IU!%8.B8*B-\-.H+! ]+#?+<!
V8,8BI.! -?-.+! *IU8.! H$\8)*B)! $98,98#! P797.7#&! '$\8)*B)=! P-#+,-.! H7,]7*89! A+,8! #7V*89!
?DU)9);).)!B+J*-9!+H+.!P-#!8#8?!V89-.+!]+9-#&!/8U8#98#!P7!H7#7J7!]+#+<!]+#?+<!V8,8BB8.!,8#HIJ!
898#8<!]+#+<*+!V8,89!])?9+#-!,8#HIJI,98!<7#]798,8#8<!+*+#9+#-.-!$<7,7K798#I,98!T8,98;I#98#&!:7!
?89I;J8H8!H8!%8.B8*B-<!B)#).!.8*I9!$97;B7\7.7=!%8.B8*B-<!+H+P-,8BB8!<7#]7.7.!.8*I9!-;9+.H-\-.-=!
B+J898#I!A+!<8A#8J98#I,98!P-#!8?I<98J8!]+B-#-9+K+<B-#&!
!
7?)L-)*$.1&591&1*S!R98*-<!%8.B8*B-<=!%8.B8*B-<!+H+P-,8B!A+!<7#]7=!H$\8)*B)=!B+<-.*-U9-<!
! !
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Z1#:10$3!W+3$)Y3$#'$!;H!(&+36D6+!W+3$)Y!"&E+6E3&#6L3&!b+H$0Y7!"&E6+06[36E)&+!
\),26L,:#$X6E!`B[C3/&L&!

!

!:);#8!R6Z3R !

!

MOJ8-9o!P7*#8<$K8<pB7B8&-$=!6CY0'o!qqqvOqqqxOuytx Oxwxt!

T=1-$

R7#]7*89!8.98BI98#=!*8H+K+!$98,98#I!H+\-9=!P-#+,-.!-?!H).,8*I.I=!<-J9-<!8#8,I;I.I!A+!]+#?+<9-<9+!
-9-;<-*-.-!H+!,8TI98.HI#8.!J+B-.9+#H-#&!:7!P8\98JH8!+;!P+.9-<!5H$TT+9]h.]+#E!-U9+\-=!<7#]7.7.!
<-J9-<!A+!DB+<-9-<!B+J898#I.I!8?I\8!?I<8#8.!D.+J9-!P-#!8.98BI!8#8KIHI#&!:7!P-9H-#-H+=!+;!P+.9-\-.!
,89.IUK8!B+J8B-<!H+\-9=!8,.I!U8J8.H8!<7#]7*89!B+<.-<9+#9+! .8*I9! -.;8!+H-9H-\-! -.K+9+.+K+<B-#&!
W$B-<=!J$H+#.!A+!T$*BJ$H+#.!+H+P-,8B!D#.+<9+#-!)U+#-.H+.!+;!P+.9-\-.!])A+.-9J+U!8.98BIKI=!-?!
J$.$9$]=!U8J8.OJ+<›.!<8,J898#I!A+!$B$P-,$]#8%-,9+!<7#J8K8!8#8*I.H8<-!]+?-;9+#!]-P-!8.98BI!
B+<.-<9+#-,9+! .8*I9! -;9+.H-\-! B8#BI;I98K8<BI#&! MH]8#! 3998.! "$+z.7.!U/11/)@! U/1,#%!D,<)*).H+!
])A+.-9J+U! 8.98BIKI! 8#8KI9I\I,98! U-V-.*+9! ?DU)9J+•! '$*B$,+A*<-z.-.!a*':/ ! #$J8.I.H8! -?!
J$.$9$]98!P+.9-<!T8#?898.J8*I•!>B+A+.*$.z7.!K(J!b':C11!I'!E(J!XC7'!+*+#-.H+!J+B8%$#-<!P+H+.!
PD9).J+*-•! '+9TV-.+! H+! ^-]8.zI.!6'(c':! N/(! X/:)C'7'%! HC)(1)%@Ad*A(! 8H9I! T$*BJ$H+#.!
J+B.-.H+!-*+!,8U8#I.!<7#]7!-9+!$B$P-,$]#8%-,-!-?!-?+!]+?-#J+*-!+;!P+.9-<!-U9+\-.-.!?$<!<8BJ8.9I!
,8TI*I.I! $#B8,8! <$,8#&! :-9H-#-=! +;! P+.9-\-.! ,89.IUK8! P-#! <8#8<B+#! H+\-9=! 8,.I! U8J8.H8! <7#]7!
H)U+,-.H+! <-J9-<=! P+99+<! A+! ]+#?+<9-<! *$#7.98#I.I! B8;I,8.! ?$<! -;9+A9-! P-#! 8.98BI! *B#8B+d-*-!
$9H7\7.7!-9+#-!*)#J+<B+H-#&!

!

7?)L-)*$.1&591&1*S$M;!P+.9-<=!H$TT+9]h.]+#=!<7#]7=!8.98BI!B+<.-<9+#-=!B+<-.*-U9-<!

! !
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9,!06+6&0)#,!&+!m@60!@1&#),0!"#Y0)&0n!'&!@$#6$+$!;+#6i1&[ !
$

:);#8![MRMC!

!
G.-A+#*-H8H!H+!M*B8JP79=!'+T8#B8J+.B$!H+!1+.]78!,!9-B+#8B7#8!+*T8œ$98*!

MOJ8-9o!P7*#8*+<+#p-*B8.P79&+H7&B#=!6CY0'o!qqqqOqqqrOsqƒxOƒswy!
!

Q1('91? !

M.!*7!+.*8,$!H+!svsv!$#!,/%/',*(#!5K),!H%.'/@1/=.'e=!>-]J7.H!Q#+7H!H+%-.+!9$!*-.-+*B#$!K$J$!
8b7+99$!b7+!.$!+*!.7+A$!.-!H+*K$.$K-H$=!*-.$!%8J-9-8#!T8#8!98!J+.B+=!T+#$!b7+!V8!*-H$!#+T#-J-H$!
,=!T$#!B8.B$=!*+!V8!A7+9B$!+nB#8œ$&!M9!K7+.B$!H+!8T+#B7#8!H+!H%!18&)(!,#1')7#!3)()!&'%*'!,#@F(<)!
5rqrtE=!98!J•*!#+K-+.B+!K$9+KK-‚.!H+!#+98B$*!H+!98!+*K#-B$#8!8#]+.B-.8!28#-8.8!M.#-b7+U=!B-B798H$!
€2-*!J7+#B$*!B#-*B+*•=!.8##8!98!V-*B$#-8!H+!7.8!J7d+#!b7+!A-A+!+.!7.!*7P7#P-$!8#]+.B-.$!#$H+8H8!
H+!%8.B8*J8*&!"8#8!MJJ8=!98!T#$B8]$.-*B8=!+*B+!P8##-$!#+T#+*+.B8!+9!V$]8#=!7.!+*T8K-$!b7+!*+!
+.K7+.B#8!T#$%7.H8J+.B+!A-.K798H$!K$.!*7!J8H#+!„ +*T+Kf%-K8J+.B+=!K$.!+9!%8.B8*J8!H+!*7!
J8H#+„ =!J$B-A$!T$#!+9!K789!.$!H+*+8!8P8.H$.8#9$&!Y78.H$!9$*!%8.B8*J8*!K$J-+.U8.!8!-.A8H-#!
+9!P8##-$!,!9$*!A+K-.$*!9+!T-H+.!8,7H8!T8#8!89+d8#9$*=!MJJ8!*+!K$.A-+#B+!+.!7.8!J+H-8H$#8!+.B#+!
+9!J7.H$!H+!9$*!A-A$*!,!+9!H+!9$*!J7+#B$*&!M.#-b7+U!+JT9+8!9$*!+9+J+.B$*!H+9!B+##$#!.$!*$9$!
K$J$!#+K7#*$*!.8##8B-A$*=!*-.$!B8JP-a.!T8#8!A-*-P-9-U8#!9$!*-.-+*B#$!T#+*+.B+!+.!9$!K$B-H-8.$!,!
8#B-K798#!7.8!K#fB-K8!*$K-89&!M*B+!B#8P8d$!*+!T#$T$.+!8.89-U8#=!8!T8#B-#!H+9!K$.K+TB$!%#+7H-8.$!H+!
9$!*-.-+*B#$=!98*!T+#*$.8*=!K$*8*=!*-B78K-$.+*!,!8BJ‚*%+#8*!b7+!H+*T-+#B8.!+*B+!*+.B-J-+.B$!+.!
€2-*!J7+#B$*!B#-*B+*•&!M.!.7+*B#$!8.•9-*-*=!98!%-KK-‚.!*+!8P$#H8#•!.$!*$9$!K$J$!7.8!+*B#7KB7#8!
9-B+#8#-8=!*-.$!B8JP-a.!K$J$!7.!T98.$!.8##8B-A$!b7+!H8!97]8#!8!98!+nT#+*-‚.!H+!9$!#+T#-J-H$!,!H+!
9$*!J-+H$*!K$9+KB-A$*&!
!
Z)&)4*)($J&)01S$>-]J7.H!Q#+7H=!9$!*-.-+*B#$=!28#-8.8!M.#-b7+U!
! !
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O&'&XJ+J+:!RJ0),#J.$3!8$##$)JS&07!19*(1*:$'L*/$(2=(5'"Q !$+'! N'L/*$ (
O&SJ0J)&'!

!

Y8.*7!YN 3̂S!

!
@*<)H8#!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!L#8.*98B-$.!8.H!0.B+#T#+B-.]!!

MOJ8-9oK-A8..K8.*7p]J8-9&K$J=!6CY0'o!qqqqOqqqrOuxƒqOrxƒƒ!
!
74(-*)J- $

0.!-.'! -',*)@'%*! #5! E)(C =! Y$9J! L‚-Pf.! *7PA+#B*! BV+! B#8H-B-$.89! -J8]+! $%! 28#,! 8*! 8!
H+A$B+H!J$BV+#=!T$#B#8,-.]!V+#!8*!8!c$J8.!cV$!T#-$#-B-U+*!*+.*-P-9-B,!8.H!*+9%OT#+*+#A8B-$.!
$A+#!BV+!H$J-.8.B!.8##8B-A+*!#+]8#H-.]!V+#!*$.!`+*7*&!L‚-Pf._*!.8##8B-A+!b7+*B-$.*!BV+!K+.B#89!
.$B-$.*! $%!BV+! Y8BV$9-K! YV7#KV=! $.+! $%! BV+! J$*B! -.%97+.B-89! T8B#-8#KV89! -.*B-B7B-$.*! -.! 0#-*V!
K79B7#89!-H+.B-B,&!W7-H+H!P,!BV+!]$HH+**!3#B+J-*=!28#,!H-*K$A+#*!K$J%$#B!-.!#+K$7.B-.]!V+#!
+nT+#-+.K+*=! BV+#+P,! #+8**+#B-.]! V+#! .8##8B-A+! 8]+.K,&! LV#$7]V! BV-*! #+-J8]-.-.]=! L‚-Pf.!
T#+*+.B*!28#,!8*!8!V7J8.!%-]7#+!8.H!#+K98-J*!V+#!J$#B89-B,!H+K$.*B#7KB-.]!BV+!H-A-.+!T$#B#8,89!
$%B+.!8**$K-8B+H!c-BV!V+#&!
>-J-98#9,=!28]]-+!6_Q8##+99_*!X)@%'*!-.B+]#8B+*!%8KB!c-BV!%-KB-$.=!K#+8B-.]!8!.8##8B-A+!BV8B!H+%-+*!
B#8H-B-$.89!V-*B$#-K89!8KK$7.B*&!LV+! .$A+9!+nT9$#+*!BV+! ]8T*! -.!V-*B$#-K89!#+K$#H*!8.H!$%%+#!8!
#+-J8]-.+H!T+#*T+KB-A+!$.!>V8<+*T+8#+_*!%8J-9,=!T8#B-K798#9,!V+#!T$#B#8,89!$%!>V8<+*T+8#+z*!
c-%+!3..+!(8BV8c8,!8*!3].+*=!8!c-9H!V+89+#!#8BV+#!BV8.!8!B,T-K89!M9-U8P+BV8.!c$J8.&!
28#,! 8.H! 3].+*! -.! BV+! c$#<*! $%! L‚-Pf.! 8.H! 6_Q8##+99! KV899+.]+! BV+! H$J-.8.B! .8##8B-A+*!
#+]8#H-.]!Bc$!$%!BV+!J$*B!*-].-%-K8.B!K$#.+#*B$.+*!$%!…+*B+#.!%-KB-$.=!BV+!%-]7#+!$%!`+*7*!YV#-*B!
8.H!…-99-8J!>V8<+*T+8#+=!8.H!#+c#-B+!BV+!*-9+.K+H!T8]+*!$%!V-*B$#,&!
LV-*! #+*+8#KV! *++<*! B$! +n8J-.+! BV+! J$B-A8B-$.! P+V-.H! V-*B$#-$]#8TV-K! J+B8%-KB-$.! -.!
K$.B+JT$#8#,! .8##8B-A+*!P8*+H!$.!BV+!c$#<*!$%!BV+!Bc$!0#-*V!87BV$#*=!L$-P-.!8.H!6_Q8##+99=!
c-BV-.!BV+!%#8J+c$#<!$%!(7BKV+$._*!7.H+#*B8.H-.]!$%!T$*BJ$H+#.!%-KB-$.!8.H!V-*B$#-$]#8TV-K!
J+B8%-KB-$.&!
!
.16R<*3(S$3..+! (8BV8c8,=! :-P9-K89! S8##8B-A+*=! Y$.B+JT$#8#,! Q-KB-$.=! (-*B$#-$]#8TV-K!
2+B8%-KB-$.!
! !
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]#,*+J+:!J +!-0,3$)J,+7!N,+0&i1&+.&0!,X!R&#/$+!@&3SJ33&A0!WU$2A0!W+'!
K$/1&3!]?!R1+)&#A0!NU$#3J&A0!\20&00J,+0!

!

Y8.*7!GLRG!

!
N*B8.P79!/+.-!/)U,I9!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!K8.*7&7B<7p,+.-,7U,-9&+H7&B#=!6CY0'o!qqqqOqqqrOutuwOqtty !
!
74(-*)J- $

YV8#8KB+#*! *B7K<! c-BV! BV+-#! $P*+**-$.*! -.! 9-B+#8B7#+! T#+*+.B! J8.,! K$JT9+n-B-+*=! 8.H! BV+!
H+A8*B8B-.]!+%%+KB*!$%!BV+-#!%-n8B-$.*!K8.!P+!7.+8#BV+H&!3*!+n8JT9+*!$%!$P*+**-$.89!KV8#8KB+#*=!
Y8TB8-.! 3V8P!%#$J! (+#J8.!2+9A-99+z*!E#FCfK/=:! 8.H!YV8#9-+! -.! >8J7+9! '&! (7.B+#z*!-.'!
U.)1'! +nT9$#+!%-n+H!T7#T$*+*!BV8B!K87*+!-*$98B+H!9-A+*!8.H=!BV7*=!H+*B#7KB-$.!-.!BV+!+.H&!6.K+!
8B!*+8=!89$.]!c-BV!$BV+#!*8-9$#*!$.!BV+!*V-T=!2+9A-99+z*!Y8TB8-.!3V8P!-*!$.!8!J-**-$.!$%!T+#*$.89!
#+A+.]+!8]8-.*B!2$P,!'-K<=!BV+!]#+8B!cV-B+!cV89+!BV8B!V8*!B8<+.!8c8,!V-*!9+]!$.!$.+!$%!BV+!
A$,8]+*! K87*-.]! V-J! B$! KV8..+9! BV-*! T8-.! -.B$! 8.! $P*+**-A+! V7.B! %$#! BV+! K79T#-B&! >-J-98#9,=!
(7.B+#z*!YV8#9-+!-*!8!9$.+9,!%-]7#+!-.!]#-+%!8%B+#!V-*!9$A+#!398.z*!H+8BV=!8.H!V-*!$A+#+8B-.]!9+8H*!
V-J!B$!V-*!H$c.%899!-.!BV+!+.H&!C$$B+H!-.!#+A+.]+!%$#!3V8P!8.H!]7-9B!%$#!YV8#9-+=!BV+!%-n8B-$.*!
$%!BV+*+!KV8#8KB+#*!*V8T+!BV+-#!9-A+*!8.H!P+V8A-$#*!B$c8#H*!BV+!T+$T9+!8#$7.H!BV+J&!'+*T-B+!
P+-.]! c#-BB+.! -.! H-%%+#+.B! +#8*! 8.H! K$.B+nB*=! P$BV! KV8#8KB+#*! ]#8TT9+! c-BV! *+9%OH+*B#7KB-A+!
$P*+**-$.*=!H#-A-.]!BV+J!-.B$!8!T-B&!…V-9+!`$.8Vz*!B-J+!-.*-H+!BV+!cV89+z*!P+99,!-*!8!J$J+.B!$%!
K$.B+JT98B-$.!8.H!#+H+JTB-$.!-.!BV+!P-P9-K89!*B$#,=!3V8Pz*!8.H!YV8#9-+z*!89$.+!J$J+.B*!8#+!
P-]!KV8.K+*!B$!%7+9!BV+-#!#8]+!8]8-.*B!BV+!%-n8B-$.*&!LV#$7]V!B#87J8!BV+$#,!8.H!T*,KV$8.89,*-*=!
BV-*! T8T+#! $%%+#*! 8! K$JT8#8B-A+! #+8H-.]! $%! (+#J8.! 2+9A-99+z*!E#FCfK/=:! 8.H! >8J7+9! '&!
(7.B+#z*!-.'!U.)1'P !%$K7*-.]!$.!BV+!H+*B#7KB-A+!P+V8A-$#*!$%!Y8TB8-.!3V8P!8.H!YV8#9-+=!8.H!
V$c!BV+,!H#$c.!-.!BV+!79B-J8B+!K$.*+b7+.K+*!$%!BV+-#!$P*+**-$.*!-.!BV+!+.H&!

!

.16R<*3( o!6P*+**-$.=!0*$98B-$.=!L#87J8=!E#FC!K/=:=!-.'!U.)1' !
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-+)&#&0)J+:!8$##$)JS&!$0!;:,e],.1/&+) !

!
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!
MOJ8-9o!K+J#+P8#B7p]J8-9&K$J=!6CY0'o!qqqqOqqqrOwrxt Owsxs!

!
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M]$OH$K7J+.B*=!T+#*$.89! c#-B-.]*! *7KV!8*!87B$P-$]#8TV-+*=!H-8#-+*=!8.H!J+J$-#*=!$KK7T,!8!
V,P#-H!*T8K+!P+Bc++.!%-KB-$.!8.H!.$.O%-KB-$.&!LV+,!%7.KB-$.!8*!P$BV!#+K$#H*!$%!9-A+H!+nT+#-+.K+!
8.H! *-B+*! $%! .8##8B-A+! *+9%OK$.*B#7KB-$.! cV+#+! BV+! c#-B+#*! $TB! B$! T+#%$#J! BV+-#! *+9%O-H+.B-B,!
BV$7]V!BV+-#!c#-B-.]*&!LV-*!T8T+#!+nT9$#+*!BV-*!V,P#-H-B,!BV#$7]V!$.+!$%!BV+!+8#9-+*B!8.H!J$*B!
-.%97+.B-89! +n8JT9+*! $%! BV+! T$T798#! *98A+! .8##8B-A+! ]+.#+! BV#$7]V! 6987H8V! Mb7-8.$z*!-.'!
[%*'(',*/%&!")(()*/I'!#5!*.'!$/5'!#5!Z1)87).!+g8/) %#!5sƒyvE&!3*!$.+!$%!BV+!%-#*B!B+nB*!B$!899$c!
8!:98K<!c#-B+#!B$!*T+8<!-.!V-*!$c.!A$-K+!B$!8!c-H+!T7P9-K=!Mb7-8.$z*!87B$P-$]#8TV,!T98,+H!8!
K#7K-89!#$9+!-.!BV+! :#-B-*V!8P$9-B-$.-*B!J$A+J+.B!cV-9+!89*$!K$.*B#7KB-.]!BV+!87BV$#z*!T7P9-K!
-H+.B-B,&! LV+! .8##8B-A+! $%%+#*! 8! 98,+#+H! H$K7J+.B! $%! *+9%O<.$c9+H]+=! *V8T+H! P,! J+J$#,=!
T$9-B-K89! -.B+.B-$.=! 8.H! BV+! 9-B+#8#,! K$.A+.B-$.*! $%! -B*! B-J+&! '#8c-.]! $.! `8Kb7+*! "#+**+#z*!
K$.K+TB!$%!+]$OH$K7J+.B*=!-.'![%*'(',*/%&!")(()*/I' !+J+#]+*!8*!8!J8.-%$9H!B+nB!-.K$#T$#8B-.]!
J-K#$OV-*B$#-K89!8TT#$8KV+*=!87B$P-$]#8TV,!8.H!8! *98A+! .8##8B-A+!BV8B!P97#! ]+.#+!P$7.H8#-+*!
cV-KV!+JT9$,*!*B#8B+]-+*!$%!%-KB-$.!B$!+.V8.K+!#V+B$#-K89!%$#K+!8.H!*V8T+!-H+.B-B,&!2$#+$A+#=!-B!
V-]V9-]VB*! BV+! €T+#%$#J8.K+! 8*T+KB! $%! *+9%O-H+.B-B,•! -.B#-.*-K! B$! +]$! H$K7J+.B*=! 8*! 87BV$#*!
+.]8]+! -.!8KB*!$%!*+9%O%8*V-$.-.]=!P$BV!B$! -.%97+.K+!T7P9-K!H-*K$7#*+!8.H!B$!K#8%B!8!T+#*$.89!
9+]8K,&! LV+! K$.B-.7-.]! *KV$98#9,! H+P8B+! $A+#! Mb7-8.$z*! $#-]-.*! 7.H+#*K$#+*! V$c! J+J$#,=!
.8##8B-A+=! 8.H! H$K7J+.B8#,! +A-H+.K+! -.B+#Bc-.+! -.! *7KV! B+nB*&! LV-*! 8.89,*-*! K$.B#-P7B+*! B$!
P#$8H+#!K$.A+#*8B-$.*!8P$7B!.$.O%-KB-$.!8*!8!.8##8B-A+!J$H+!+nB+.H-.]!P+,$.H!9-B+#8#,!]+.#+*=!
8.!-.b7-#,!8**$K-8B+H!c-BV!BV+!T$9-B-K*!8.H!8+*BV+B-K!$%!.$.O%-KB-$.!B$!#8-*+!8c8#+.+**!%$#!*$K-89!
8.H!T+#*$.89!#+89-B-+*!-.!BV+!sy!"!K+.B7#,!:#-B-*V!*$K-+B,!8.H!9-B+#8B7#+&!
!
.16R<*3( o!6987H8V!Mb7-8.$=!-.'![%*'(',*/%&!")(()*/I'!#5!*.'!$/5'!#5!Z1)87).!+g8/)%#P! >98A+!
S8##8B-A+=!M]$O'$K7J+.B=!37B$P-$]#8TV,!
! !
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<?!@?!>?!9&!N3h[6,A+1+!O,/$+3$#Y+'$!;E,E1#:1!

!

Y+#+.!X4W@1MC!

!
(8K+BB+T+!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!Q#8.*IU!'-9-!A+!MH+P-,8BI!
!MOJ8-9o!K+#+.$U]79+#pV$BJ8-9&K$J=!6CY0'o!qqqqOqqquOqxquOwqsu!

!
T=1-$
!
svƒs!,I9I.H8!`$V.!>B8B9+#!B8#8%I.H8.!,8,IJ98.8.!+=#f0/=*/#%!8.B$9$d-*-.H+!-9<!<+U!B+#-J!$98#8<!
<7998.I98.!+<$<7#]7.7.!<D<+.9+#-.-.=!H$\8!B8*A-#9+#-.-.!D.+J9-!P-#!,+#!B7BB7\7!T8*B$#89!;--#9+#+=!
H$\8,98! 7,7J97! P-#! *8.8B! 8.98,I;I.I.! ]+9-;J+,+! P8;98HI\I! 3.B-<! 'D.+Jz+! <8H8#! 7U8.HI\I.I!
*D,9+,+P-9-#-U&! N.*8.! -9+! H$\8! 8#8*I.H8<-! -9-;<-,-! *$#]798,8.=! ?+A#+*+9! *$#7.98#I=! +<$9$d-<!
H+.]+,-=!-.*8.I.!H$\8!)U+#-.H+<-!+B<-9+#-.-!+9+!898.!+<$<7#]7!]+#?+<B+.!H+!P-#!+H+P-!B)#!A+,8!
+.!8UI.H8.!<7#]7!B)#).).!P-#!89B!B)#)!$98#8<!<8P79!+H-9-#&!>8H+K+!H$\89!?+A#+,-!H+\-9=!$.7.98!
+B<-9+;-J!V›9-.H+!$98.!B$T97J*89=!<)9B)#+9!A+!T$9-B-<!,8TI98#I!H8!+9+!89HI\I!-?-.!8,.I!U8J8.H8!+B-<!
P-#!*$#]798J8,I!P8;98BI#&!!2$H+#.!H).,8.I.!H$\8,98!P8\I.I!,-B-#H-\-!P-#!?8\H8=!Q#8.*IU!,8U8#!`&!
O2&!W&!1+!Y9aU-$z.7.!+*+#9+#-=!-.*8.!A+!H$\8!8#8*I.H8<-!<8,P$98.!7,7J7!,+.-H+.!H);).J+,+!
?8\I#8.!+<$<7#]7*89!P-#!+H+P-!-.K+9+J+!,8TJ8!%I#*8BI!*7.8#&!1+!Y9aU-$z.7.!8.98BI98#I.H8!H$\8=!
,89.IUK8!+*B+B-<!P-#!7.*7#!H+\-9•!<)9B)#=!<-J9-<!A+!A8#$97;7.!B+J+9!P-9+;+.9+#-.H+.!P-#-H-#&!/8U8#=!
DU+99-<9+! ,+#9-!V89<98#I.!H$\8,98!<7#H7\7!<8H-J!A+!H+.]+9-! -9-;<-,-! ,)K+9B+#+<=!J$H+#.-B+.-.!
*DJ)#)K)!A+!,8P8.KI98;BI#IKI!H$\8*I.8!<8#;I=!H$\8,98!7,7J!-?-.H+!A8#!$9J8,I!B+J+9!898.!P-#!
,8;8J!P-?-J-!D.+#-#&! :7!P8\98JH8!1+!Y9aU-$z.7.!#$J8.98#I=!+<$<7#]7!<8A#8JI.I.! ,89.IUK8!
?+A#+*+9!H7,8#9I9I<98!*I.I#9I!$9J8HI\I.I•!8,.I!U8J8.H8!<)9B)#+9=!T$9-B-<!A+!%+9*+%-!P$,7B98#!B8;I,8.!
?$<!<8BJ8.9I!P-#!+H+P-!,8<98;IJ!$9H7\7.7!]D*B+#-#&!
!

7?)L-)*$.1&591&1*S$M<$<7#]7=!+<$+9+;B-#-=!`&O2&W&!1+!Y9aU-$!

! !
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IJ.)J,+!$0!PUJ3,0,%UJ.$3!]J00&+)7!]&U1/$+J[$)J,+!$+'!O&0J0)$+.&!J+!19*(
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!

Y-V8..7#!>M1MSWM!:GZ3R!

!
MOJ8-9o!*+9+.]+&P7K8<p]J8-9&K$J=!6CY0'o!qqqvOqqqrOvswyOtwv• !

!
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LV-*!T8T+#!+n8J-.+*!M&2&!Q$#*B+#z*!-.'!E)=./%'!T*#3, !5svqvE!8*!8.!+8#9,!%-KB-$.89!8#B-K798B-$.!
$%!BV+!+T-*B+J-K!8.H!+n-*B+.B-89!K#-*+*!BV8B!c$79H!K$J+!B$!H+%-.+!Bc+.B-+BVOK+.B7#,!9-B+#8B7#+&!
>+B! -.! 8.! 7.H+#]#$7.H! *$K-+B,! ]$A+#.+H! P,! 8! A8*B! 28KV-.+=! BV+! .$A+998! +nT9$#+*! BV+!
H+V7J8.-U-.]! +%%+KB*! $%! J+KV8.-U+H! *,*B+J*! BV8B! *7TT#+**! -.H-A-H789-B,=! K#+8B-A-B,=! 8.H!
87BV+.B-K! V7J8.! K$..+KB-$.&! LV#$7]V! -B*! *T+K798B-A+! .8##8B-A+=! BV+! B+nB! 8.B-K-T8B+*! 28n!
($#<V+-J+#! 8.H! LV+$H$#! 3H$#.$z*! K#-B-b7+*! $%! €-.*B#7J+.B89! #+8*$.•! 8.H! €K79B7#89!
*B8.H8#H-U8B-$.•!-.!K/)1'=*/=!#5!+%1/&.*'%@'%*!5svtƒE&!
:,!T$#B#8,-.]!87B$J8B+H!+n-*B+.K+=!*-J798K#8=!8.H!BV+!#+H7KB-$.!$%!<.$c9+H]+!B$!J+KV8.-K89!
#+T#$H7KB-$.=!BV+!.$A+998!+.]8]+*!c-BV!<+,!K$.B+JT$#8#,!BV+J+*!*7KV!8*!%-KB-$.!8.H!*$K-+B,!
5BV+! *$K-89! K$.*+b7+.K+*! $%! J+KV8.-U8B-$.E=! %-KB-$.! 8.H! 8#B-%-K-89! -.B+99-]+.K+! 587B$J8B+H!
-.B+99+KB789! 9-%+E=! 8.H! *K-+.K+! %-KB-$.! 5BV+! ]+.#+! 8*! *$K-$OT$9-B-K89! c8#.-.]E&! Q-KB-$.=! -.! BV-*!
K$.B+nB=!%7.KB-$.*!8*!8!%$#J!$%!H-**+.B„ 8!.8##8B-A+!T#8KB-K+!BV8B!+nT$*+*!BV+!T*,KV$9$]-K89!8.H!
K79B7#89!K$*B*!$%!B+KV.$9$]-K89!H$J-.8B-$.&!
…V-9+!BV+!.$A+998z*!c$#9H!8TT#$8KV+*!K$998T*+=!Q$#*B+#!#+*-*B*!B$B89!%8B89-*J&!!LV#$7]V!R7.$z*!
#+P+99-$.!O!8%%-#J-.]! V7J8.-B,z*! 9$.]-.]! %$#! 7.J+H-8B+H! +nT+#-+.K+!O!BV+! B+nB! K$.*B#7KB*! 8!
9-P+#8B$#,! K$7.B+#.8##8B-A+! B$! B+KV.$K#8K,&! :,! H-8].$*-.]! *,*B+J-K! T8BV$9$]-+*! cV-9+!
+.A-*-$.-.]! #+.+c89=!-.'! E)=./%'! T*#3, ! 8%%-#J*! %-KB-$.z*! H789! #$9+! 8*! K#-B-K89! -.b7-#,! 8.H!
-J8]-.8B-A+!#+*-*B8.K+O!8.!+.H7#-.]!9-B+#8#,!#+*T$.*+!B$!BV+!T#+**7#+*!$%!J$H+#.-B,&!
!
.16R<*3( o!M&2&!Q$#*B+#=!-.'!E)=./%'!T*#3, =!*K-+.K+!%-KB-$.=!J$H+#.-B,=!Q#8.<%7#B!>KV$$9!

! !
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!

Z‰\H+J!:GF'3/Y0!W@C>6/ !

!
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LV-*!T#+*+.B8B-$.!%$K7*+*!$.!BV+!#+98B-$.*V-T!P+Bc++.!8.]+#!8*!8!T$9-B-K89!+J$B-$.!8.H!%-KB-$.!
-.!R-.]*9+,!3J-*z!svxt!.$A+9! $8=:C!b/@&!!$8=:C!b/@!c8*!8!*-].-%-K8.B!%$#+#7..+#!B$!BV+!3.]#,!
/$7.]! 2+.! J$A+J+.B! -.! T$*B Oc8#! :#-B8-.! 8.H! H-*T98,*! V$c! 8.]+#! 8TT+8#*! 8*! 8! T$9-B-K89!
+J$B-$.!BV#$7]V!V7J$#&!LV-*!8.]+#!8#-*+*=! *T+K-%-K899,=!%#$J!BV+!%#7*B#8B-$.!c-BV!BV+!svxq*!
T$9-B-K89!K9-J8B+=!cV-KV!%8-9*!B$!T#$A-H+!K79B7#89!8.H!*$K-89!-.K97*-$.!%$#!BV+!9$c+#!K98**+*&!LV+!
.$A+9z*!T#$B8]$.-*B=! `-J! '-n$.=!K$.*B8.B9,!%8K+*!K98**!P8##-+#*!H+*T-B+!P+-.]! 8! 9+KB7#+#!8B!8!
T#$A-.K-89!7.-A+#*-B,=!8.H!#+T#+*+.B*!BV+!H-*-997*-$.+H=!#+*+.B%79!,$7.]!J8.!$%!V-*!]+.+#8B-$.&!
'#8c-.]!$.!"-+##+!:$7#H-+7z*!BV+$#,!$%!K79B7#89!K8T-B89!8.H!C8,J$.H!…-99-8J*z!K$.K+TB!$%!
*B#7KB7#+*!$%!%++9-.]=!BV-*!T#+*+.B8B-$.!T#$P9+J8B-U+*!V$c!%-KB-$.!H+T-KB*!T$9-B-K89!K$.*K-$7*.+**!
P+%$#+!-B!-*!+nT9-K-B9,!8#B-K798B+H&!LV#$7]V!BV-*!BV+$#+B-K89!%#8J+c$#<=!BV+!T#+*+.B8B-$.!8#]7+*!
BV8B! '-n$.z*!98K<!$%!K79B7#89!K8T-B89!K87*+*!8.]+#=!cV-KV!R-.]*9+,!3J-*!7*+*!B$!K8TB7#+!BV+!
svxq*! *B#7KB7#+! $%! %++9-.]! -.! cV-KV! -.H-A-H789! #+*+.BJ+.B! B$c8#H! K98**! P8##-+#*! *V$c*! BV+!
T$9-B-K89!.8B7#+!$%!8.]+#&!LV+!K+.B#89!b7+*B-$.*!$%!J,!T#+*+.B8B-$.!c-99!BV+#+%$#+!P+!cV+BV+#!BV+!
.$A+9=!8*!8!%$#J!$%!%-KB-$.=!+nT+#-J+.B*!c-BV!.+c!%$#J*!$%!T$9-B-K89!K$.*K-$7*.+**!BV8B!V8A+!.$B!
%$7.H!BV+-#!8#B-K798B-$.!-.!8KB789!T$9-B-K89!H-*K$7#*+=!8.H!V$c!$8=:C!b/@z*!*8B-#-K89!B$.+!KV8..+9*!
T$9-B-K89!#+*+.BJ+.B!-.!c8,*!BV8B!K$.B#-P7B+!B$!H-*K7**-$.*!$%!T$9-B-K89!B#8.*%$#J8B-$.&!! !

!

.16R<*3( o!3.]+#!8*!8!"$9-B-K89!MJ$B-$.=!$8=:C!b/@=!G',,'%*/@'%*=!Y79B7#89!Y8T-B89=!>B#7KB7#+*!
$%!Q++9-.]!

! !



(+ "
"

9$!X6+[6,+&!.,/&!/&[[,!%&#!3$!.,0)#1[6,+&!'6!1+!,#'6+&!0,.6$3&!$3)&#+$)6S,7!
1+A$+$3606!'&!m-3!%$&0&!0&+[$!%1+)$n!&!m-3!%13.6+,!.,0/6.,n!'6!>6$++6!

O,'$#6!
!

'+.‰U!'‰9;8H!R3C3N1!S3410Y3S!

!

!G.-A+#*-BŽ!H-!0*B8.P79=!'-T8#B-J+.B$!H-!1-.]78!+!1+BB+#8B7#8!0B89-8.8!
!MOJ8-9o!H-9*8H&<8#8-9p-*B8.P79&+H7&B#=!6CY0'o !qqqqOqqqrOyvwtOƒƒtx!

!

Q5)(('?-< !

1+!%-8P+!€09!T8+*+!*+.U8!T7.B8•!+!€09!T79K-.$!K$*J-K$•!H-!W-8..-!C$H8#-!J+BB$.$!-.!97K+!-9!T$B+#+!
H+998! %-.U-$.+=! .+998! 9+BB+#8B7#8! T+#! 9z-.%8.U-8=! H-! -.B+##$]8#+! 9z$#H-.+! *$K-89+=! 9+! .$#J+! +!
9z-H+.B-BŽ=! +! H-! -JJ8]-.8#+! *$K-+BŽ! 89B+#.8B-A+&! 0.! €09! T8+*+! *+.U8! T7.B8•=! W-$A8..-.$! *-!
K$.%#$.B8!K$.!$]]+BB-!T#-A-!H-!T7.B8!5K8*+=!%-$#-=!J8B-B+=!*T8H+E!+!K$.!7.!*-*B+J8!T7.-B-A$!%7$#-!
H899z$#H-.8#-$=!-.A-B8.H$!-9!9+BB$#+!8!#-T+.*8#+!98!A-$9+.U8=!98!]-7*B-U-8!+!9+!K$.A+.U-$.-!*$K-89-&!
0.! €09! T79K-.$! K$*J-K$•=! -.A+K+=! -9! T#$B8]$.-*B8! *-! B#$A8! 8! +*T9$#8#+! J$.H-! *K$.$*K-7B-! +! 8!
K$.%#$.B8#*-!K$.!98!H-A+#*-BŽ!+!9z89B+#-BŽ=!8T#+.H$!7.8!#-%9+**-$.+!*799z8KK$]9-+.U8=!98!K$.A-A+.U8!
+!98!T$**-P-9-BŽ!H-!*7T+#8#+!-!K$.%-.-!-JT$*B-&!0.!b7+*B$!K$.B+*B$=!98!%-.U-$.+!.$.!*-!9-J-B8!8!K#+8#+!
J$.H-!%8.B8*B-K-=!J8!8T#+!8.KV+!7.8!#-%9+**-$.+!K#-B-K8!*7998!*B#7BB7#8!*$K-89+!+*-*B+.B+!+!*7998!
T$**-P-9-BŽ!H-!7.8!*$K-+BŽ!T-–!]-7*B8=!T-–!]+.B-9+!+!T-–!-.K97*-A8&!0.!b7+*B8!K$J7.-K8U-$.+=!9+!H7+!
%-8P+!*8#8..$!8.89-UU8B+!.+9!K$.B+*B$!H+9!#8TT$#B$!B#8!€%-.U-$.+!+!*$K-+BŽ•&!W9-!$#H-.-!*$K-89-!
89B+#.8B-A-!T#+*+.B8B-!.+-!#8KK$.B-!*8#8..$!+*8J-.8B-!8BB#8A+#*$!9z8**7#H-BŽ!H+998!A-$9+.U8=!H+998!
T7.-U-$.+!+!H+998!H-*K#-J-.8U-$.+•! *-! J$*B#+#Ž!K$J+!C$H8#-!$%%#8!8-!P8JP-.-! 7.$! *T8U-$!H-!
T+.*-+#$! -.! K7-! 9+! .$#J+! *$K-89-! +! 9+! H-%%+#+.U+! T$**$.$! +**+#+! J+**+! -.! H-*K7**-$.+&!
1z-.K8T8K-BŽ!H+-!T#$B8]$.-*B-!H-!8H8BB8#*-!K$JT9+B8J+.B+!8-!J$.H-!KV+!-.K$.B#8.$!8T#+!8.KV+!
7.8! #-%9+**-$.+=! *79! T-8.$! %-.U-$.89+=! *799z8BB+]]-8J+.B$! H+99z-.H-A-H7$! .+-! K$.%#$.B-! H+99+!
#+]$9+!*$K-89-!+!H+99z89B+#-BŽ&!0.!K$.K97*-$.+=!9+!%-8P+!H-!C$H8#-!H-J$*B#8.$!KV+!98!%-.U-$.+!T7ž!
+**+#+! 7.$! *B#7J+.B$! H-! K#-B-K8! +! B#8*%$#J8U-$.+! *$K-89+=! +! KV+! 8.KV+! .+998! 9+BB+#8B7#8! T+#!
9z-.%8.U-8! j!T$**-P-9+!-JJ8]-.8#+!J$H+99-!89B+#.8B-A-!H-!*$K-+BŽ&!€09!T8+*+!*+.U8!T7.B8•!+!€09!
T79K-.$!K$*J-K$•!#8TT#+*+.B8.$!+*+JT-!*-].-%-K8B-A-!KV+!-.H7K$.$!P8JP-.-!+!8H79B-!8!T+.*8#+!
KV+!9z$#H-.+!*$K-89+!*-8!J$H-%-K8P-9+=!#-K$*B#7-P-9+!+!8T+#B$!8998!H-A+#*-BŽ&!
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LV-*!T8T+#!8BB+JTB*!B$!8.89,U+!"+B+#!>V8%%+#z*!T98,!+g88,!%#$J!8!T*,KV$8.89,B-K!T+#*T+KB-A+!
c-BV!8!%$K7*!$.!BV+!*B#7]]9+!P+Bc++.!*$K-899,!*8.KB-$.+H!.$#J89-B,!8.H!-.-B-89!T8**-$.&!3%B+#!BV+!
T*,KV$BV+#8T,!*+**-$.*!P+Bc++.!T*,KV-8B#-*B!'#&!28#B-.!',*8#B!8.H!B++.8]+#!398.!>B#8.]=!cV$!
P9-.H+H!*-n!V$#*+*=!BV+!T98,!-*!B7#.+H!-.B$!8!*,JP$9-K!b7+*B!%$#!BV+!K$*B!$%!€.$#J89-B,•!T8-H!P,!
K$.B+JT$#8#,!K-A-9-U8B-$.&!…-BV!398.z*!+#$B-K!8.H! *T-#-B789!%8*K-.8B-$.! c-BV!V$#*+*=!cV$!V+!
T+#K+-A+*!8*!8!]$H!K899+H!€Mb77*=•!>V8%%+#!H+T-KB*!V$c!#+9-]-$7*!K$.%7*-$.=!#+T#+**+H!H+*-#+*=!
8.H!8.!8P.$#J89!%8J-9,!9-%+!K8.!899!9+8H!B$!J+.B89!H-*B#+**&!0.!K$JT8#-*$.=!BV+!',*8#B!KV8#8KB+#=!
8*! BV+! BV+#8T+7B-K! V+89+#=! c-99! P+! +n8J-.+H! %#$J! 8! Q#+7H-8.! BV+$#,! 8*! 8.! -.H-A-H789! cV$!
*B#7]]9+*!c-BV!8!9-%+!$%!#+T#+**+H!H+*-#+*&!3J$.]!BV+!#+8*$.*!%$#!*7KV!8.!8TT#$8KV!-*!BV+!c8,!
>V8%%+#! T#+*+.B*! 398.! 8*! 8! '-$.,*-8.! KV8#8KB+#! #+T#+*+.B-.]! T8**-$.=! cV-9+! ',*8#B! -*!
#+T#+*+.B+H! 8*! +JP$H,-.]! 3T$99$.-8.! -H+89*! $%! #+8*$.! 8.H! K$.B#$9&! C8BV+#! BV8.! ]-A-.]!
*B#8-]VB%$#c8#H!8.*c+#*=!>V8%%+#!K$JT+9*!BV+!87H-+.K+!B$!K$.%#$.B!7.K$J%$#B8P9+!b7+*B-$.*!
8P$7B!K$.%$#J-B,=!-.*8.-B,=!8.H!BV+!T*,KV$9$]-K89!K$*B!$%!899+]+H9,!€V+89-.]&•!Q$#!BV-*!T7#T$*+=!
BV+! H+%-.-B-$.! $%! J8H.+**! 8.H! .$#J89-B,! c-99! P+! +nT9$#+H! 8KK$#H-.]! B$! Q#+7H-8.! BV+$#,=!
K$JT8#-.]!*7KV!H789-*J*!8*!*$K-+B,!8.H!-.H-A-H789&!
!
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MJ-9,!>B&! `$V.!28.H+9_*!Ÿ>B8B-$.!M9+A+.Ÿ! -*!8! ]#-TT-.]!%-KB-$.!BV8B! -.B+#Bc-.+*!BV+!9-A+*!$%!
*+A+#89!KV8#8KB+#*!P$BV!P+%$#+!8.H!8%B+#!BV+!ŸW+$#]-8!Q97=Ÿ!8!B+##-P9+!T8.H+J-K!BV8B!c-T+H!$%%!
BV+!J8d$#-B,!$%!V7J8.-B,&!T*)*/#%!+1'I'%!-*!J$#+!BV8.!d7*B!8!T$*BO8T$K89,TB-K!*7#A-A89!B89+•!8B!
-B*! V+8#B=! -B! +nT9$#+*! BV+! B+.8K-B,! $%! -.B+#T+#*$.89! P$.H*! 8.H! BV+! c8,*! BV8B! 8#B=! K79B7#+=! 8.H!
.8##8B-A+*!+.H7#+!H+*T-B+!BV+!+.H!$%!BV+!c$#9H&!0.!T*)*/#%!+1'I'%=!BV+! ]#8TV-K! .$A+9!>B8B-$.!
M9+A+.=! K#+8B+H! P,! 2-#8.H8=! T98,*! 8! K#7K-89! #$9+&! LV+! 8T$K89,TB-K! c$#9H! 8.H! -B*! BV+J+*„
T8#B-K798#9,!BV+!A897+!$%!8#B!-.!T#+*+#A-.]!cV8B!#+J8-.*!$%!K-A-9-U8B-$.„ 8#+!+KV$+H!-.!BV+!.$A+9!
-.*-H+!BV+!.$A+9&!2$#+$A+#=!>V8<+*T+8#+_*!T98,*!8#+!T+#%$#J+H!P,!BV+!B#8A+9-.]!*,JTV$.,!8B!
T*)*/#%!+1'I'%!8*!8!<-.H!$%!T#$B+*B!8]8-.*B!BV+!H+K9-.+!$%!K-A-9-U8B-$.&!LV+!T+#*-*B+.K+!$%!8#B!-.!
BV-*!.+c!+.A-#$.J+.B!-JT9-+*!BV8B=!%$#!>98A$d!‡-ˆ+<=!8#B!-*!8!K$T-.]!J+KV8.-*J!BV8B!V+9T*!T+$T9+!
H+89!c-BV!BV+!P#+8<H$c.!$%!BV+-#!+A+#,H8,!#+89-B,!#8BV+#!BV8.!J+#+9,!8!K79B7#89!8#B+%8KB&!0.!$BV+#!
c$#H*=!8#B!P+K$J+*!8!c8,!$%!K$.%#$.B-.]!BV+!B#87J8B-K!C+89!cV-9+!J8-.B8-.-.]!8!K$..+KB-$.!B$!
*$J+! *+JP98.K+! $%! V7J8.! J+8.-.]&! 0.! BV+! .$A+9=!T*)*/#%! +1'I'%! -B*+9%! P+K$J+*! 8! <-.H! $%!
K$99+KB-A+!%8.B8*,!BV8B!V+9T*!T+$T9+!J8<+!*+.*+!$%!BV+-#!c$#9H&!LV+!KV8#8KB+#*!8#+!H#-A+.!P,!
A8#-$7*!H+*-#+*!BV8B!*B+J!%#$J!BV+*+!%8.B8*-+*=!cV+BV+#!-Bz*!BV+!H+*-#+!%$#!K$..+KB-$.=!*7#A-A89=!
$#!J+8.-.]&!‡-ˆ+<!$%B+.!+JTV8*-U+*!V$c!BV+!T8*B=!+*T+K-899,! -.!B-J+*!$%!K#-*-*=!P+K$J+*!8.!
-H+$9$]-K89!B$$9&!0.!V-*! c$#<!LV+! "8#8998n! ^-+c!5rqqwE=!V+!H-*K7**+*!V$c! *$K-+B-+*!V8A+!8!
B+.H+.K,!B$!#+-%,!BV+!T8*B!-.B$!*B8B-K=!K$.*7J8P9+!8#B-%8KB*!BV8B!8#+!T#+*+#A+H!-.!J7*+7J*!$#!
K$99+KB-A+!J+J$#,&!LV+*+!8#B-%8KB*!8#+!T#+*+.B+H!8*!8!%+B-*V-U+H!A+#*-$.!$%!#+89-B,!BV8B!J8*<*!
BV+!K$.B#8H-KB-$.*!8.H!K#-*+*!$%!BV+!T8*B&!0.!BV+!T$*BOT8.H+J-K!c$#9H!$%!T*)*/#%!+1'I'%=!BV+!
27*+7J!$%!Y-A-9-U8B-$.*!*+#A+*!8*!8!%$#J!$%!-H+$9$]-K89!T#+*+#A8B-$.„ -B!V$9H*!$.B$!8!A+#*-$.!
$%!BV+!T8*B!BV8B!-*!.$c!]$.+!P7B!-*!*B-99!<+TB!89-A+!-.!BV+!%$#J!$%!$Pd+KB*=!J+J$#-+*=!8.H!-H+8*&!
LV+! J7*+7J! P+K$J+*! 8! c8,! $%! J8-.B8-.-.]! BV+! *,JP$9-K! $#H+#! $%! BV+! T#+OK$998T*+! c$#9H=!
89J$*B!8*!-%!B$!*8,o!ŸLV-*!-*!cV8B!c+!c+#+=!8.H!BV-*!-*!cV8B!c+!9$*B&Ÿ!
!
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37B$P-$]#8TV-K89!%-KB-$.!-*!+*B8P9-*V+H!BV#$7]V!8!%-KB-$.89!K$.B#8KB!BV8B!K8TB7#+*!8!T+#*$.z*!9-%+!
cV-9+!+.K$7#8]-.]!*+9%O#+%9+KB-$.!BV#$7]V!8.!87BV$#-89!A$-K+&!3!H-A-*-$.!P+Bc++.!#+89-B,!8.H!
%-KB-$.!+J+#]+*!P,!*+BB-.]!8*-H+!8!%-n+H!-H+.B-B,!.8##8B-A+&!LV-*!P$7.H8#,!-*!+.#-KV+H!P,!BV+J+*!
*7KV! 8*! W$H=! %8-BV=! 8.H! BV+! %8BV+#O*$.! #+98B-$.*V-T! -.! `8J+*! :89Hc-.z*!6#! -'11! [*! #%! *.'!
E#8%*)/%&! …-BV-.! BV+*+! H,.8J-K*=! .+c! J$H+*! $%! +nT#+**-$.! 8#+! -.B#$H7K+H! B$! #+-.B+#T#+B!
J+J$#-+*!8.H!#+T#+**+H!+J$B-$.*=!BV+#+P,!+*B8P9-*V-.]!8!%-KB-$.89!K$..+KB-$.!c-BV!BV+!#+8H+#&!
LV-*!T8T+#!+n8J-.+*!V$c!:89Hc-.!*V8T+*!V-*!9-%+!.8##8B-A+!-.!BV-*!*+J-O87B$P-$]#8TV-K89!.$A+9!
BV#$7]V!8!BV+$9$]-K89!%#8J+c$#<=!+nT9$#-.]!V$c!BV+!YV#-*B-8.!.8##8B-A+!c-BV-.!BV+!%8BV+#O*$.!
V-+#8#KV,! -.%97+.K+*! BV+! #+T#+**+H! -H+.B-B,&! 0B! 89*$! -.A+*B-]8B+*! V$c! K$.%+**-.]! H-*#7TB*! BV+!
87B$P-$]#8TV-K89!T8KB!8B!BV+!9+A+9!$%!9-%+!c#-B-.]=!J8<-.]!*T8K+!%$#!8!#+.+c+H!.8##8B-A+!$%!BV+!
{*+9%z&!
!
.16R<*3( o!37B$P-$]#8TV-K89!%-KB-$.=!>+9%O#+T#+*+.B8B-$.=!LV+$9$]-K89!%#8J+c$#<=!C+T#+**-$.!
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;_%3,#J+:!@$#J$+!;+:&3A0!IJ.)J,+$3J)L!J+!F*'" 7!O&3$)J,+$3!\+),3,:L!
(&)*&&+!R1/$+!$+'!8,+U1/$+ !

!

'-9+<!L@QMRZN!Y3S!

:89I<+*-#!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!MH7K8B-$.!
MOJ8-9o!B7%+<K-pP89-<+*-#&+H7&B#=!6CY0'!qqqq OqqqsOyqwƒOwqur!
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28#-8.!M.]+9!5svuuOsvyxE!-*!#+K$].-U+H!8*!8!*-].-%-K8.B!8.H!K$.B#$A+#*-89!%-]7#+!c-BV-.!BV+!
Y8.8H-8.!…$J+.!…#-B+#*!]+.+#8B-$.&!0.!V+#!c$#<*=!*V+!K$JJ$.9,!+JTV8*-U+*!%+J89+!-H+.B-B,!
8.H! K#+8B-A-B,! cV-9+! *B8.H-.]! %-#J9,! 8]8-.*B! 8.,! H$KB#-.+*! BV8B! -JT+H+! BV+! 8HA8.K+J+.B! $%!
c$J+.!-.!*$K-89!8.H!9-B+#8#,!K$.B+nB*&!M.]+9!8KV-+A+H!.$B8P9+!8KK98-J!c-BV!V+#!%-%BV!.$A+9!N')( !
5svƒwE=!cV-KV!+8#.+H!BV+!W$A+#.$#!W+.+#89z*!3c8#H!%$#!M.]9-*V!%-KB-$.!-.!svƒw!8.H!#+K+-A+H!
-.B+#.8B-$.89!#+K$].-B-$.&!($c+A+#=!N')( !-*!89*$!K$.*-H+#+H!$.+!$%!Y8.8H8z*!J$*B!K$.B+.B-$7*!
.$A+9*! H7+! B$! -B*! +nT9-K-B! +nT9$#8B-$.! $%! BV+J+*! #+98B+H! B$! *+n789-B,! 8.H! V7J8.O8.-J89!
#+98B-$.*V-T*&! LV-*! T8T+#! +n8J-.+*!N')( !BV#$7]V! BV+! 9+.*+*! $%! T$*BV7J8.-*J! 8.H! J8B+#-89!
+K$K#-B-K-*J=!8#]7-.]!BV8B!BV+!.$A+9!K$.*B#7KB*!8!%-KB-$.89-B,!]#$7.H+H!-.!#+98B-$.89!$.B$9$],!Œ!
8!%#8J+c$#<!-.!cV-KV!V7J8.!8.H!.$.V7J8.!+.B-B-+*!+J+#]+!BV#$7]V!BV+-#!+.B8.]9+J+.B*!#8BV+#!
BV8.!8*!-*$98B+H!P+-.]*&!'-A+#]-.]!%#$J!B#8H-B-$.89!#+89-*B!$#!*,JP$9-K!-.B+#T#+B8B-$.*=!BV-*!*B7H,!
+JTV8*-U+*!N')(W*!H+*B8P-9-U8B-$.! $%! 8.BV#$T$K+.B#-K! .8##8B-A+! *B#7KB7#+*! 8.H! -B*! -..$A8B-A+!
H+T-KB-$.! $%! B#8.*K$#T$#+89-B,! P+Bc++.! V7J8.! 8.H! .$.V7J8.&! 3HH-B-$.899,=! BV+! .$A+9!
KV899+.]+*! 899+]$#-K89! -.B+#T#+B8B-$.*! 8.H! V7J8.-*B! T+#*T+KB-A+*! P,! T#+*+.B-.]! BV+! P+8#! .$B!
J+#+9,!8*!8!J+B8TV$#=!P7B!8*!8.!8]+.B-K!+.B-B,&!'#8c-.]!$.!BV+!c$#<*!$%!'$..8!(8##8c8,=!C$*-!
:#8-H$BB-=!>B8K,!398-J$!8.H!>+#+.+998!0$A-.$=!BV-*!*B7H,!+nT9$#+*!V$c!BV+!.8##8B-A+!$%!N')( !
89B+#*! *T+K-+*! V-+#8#KV-+*=! KV899+.]+*! V7J8.! *7Pd+KB-A-B,=!8.H! #+-J8]-.+*! BV+! #+98B-$.*V-T!
P+Bc++.! V7J8.! 8.H! .$.V7J8.&! 0.! K$.K97*-$.=! BV-*! T8T+#! T$*-B-$.*!N')( !8*! 8! <+,! B+nB! BV8B!
H+J$.*B#8B+*!V$c!%-KB-$.!K8.! *+#A+!8*!8! *-B+!%$#!$.B$9$]-K89!+nT+#-J+.B8B-$.=!cV+#+!%-KB-$.!
P+K$J+*!8!J+8.*!$%!+BV-K89!-.b7-#,&!
!
.16R<*3( o!28#-8.!M.]+9=!N')( =!#+98B-$.89!$.B$9$],=!V7J8.!*7Pd+KB-A-B,=!B#8.*K$#T$#+89-B,!
! !
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K)$:J+:!)U&!RL2#J'!K&3X7!IJ.)J,+M!RJ0),#LM!$+'!N13)1#$3!-'&+)J)L!J+!"?!;?!
9$*#&+.&A0!H*?*/(O4++'":(2=(I4:)2L(

!

'-9;8H!S-9*7!W@4M1MC!

MOJ8-9o!.-9*7]7+U+9+#p]J8-9&K$J=!6CY0'o !qqqvOqqqsOƒvswOqqry$
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L&!M&!18c#+.K+z*!T'I'%!9/11)(,!#5!U/,7#@!-*!.$B!$.9,!8!V-*B$#-K89!c8#!J+J$-#!P7B!89*$!8!9-B+#8#,!
B+nB!BV8B!P97#*!BV+!P$7.H8#-+*!P+Bc++.!%8KB!8.H!%-KB-$.=!+nT+#-+.K+!8.H!.8##8B-A+!T+#%$#J8.K+&!
LV-*!T8T+#!+nT9$#+*!18c#+.K+z*!*+9%O#+T#+*+.B8B-$.!8*!8.!8KB!$%!87B$P-$]#8TV-K89!%-KB-$.=!cV+#+!
BV+!B+.*-$.!P+Bc++.!V-*B$#-K89!#+89-B,!8.H!9-B+#8#,!K$.*B#7KB-$.!]-A+*!#-*+!B$!8!V,P#-H!-H+.B-B,!
BV8B!KV899+.]+*!%-n+H!.$B-$.*!$%!.8B-$.V$$H=!9$,89B,=!8.H!K79B7#89!P+9$.]-.]&!
'#8c-.]! $.! BV+$#-+*! $%! 87B$P-$]#8TV-K89! %-KB-$.! 8.H! K79B7#89! V,P#-H-B,„ T8#B-K798#9,! ($J-!
:V8PV8z*!K$.K+TB!$%!BV+!€BV-#H!*T8K+•„ BV+!T8T+#!8#]7+*!BV8B!18c#+.K+!c#-B+*!V-J*+9%!-.B$!BV+!
#$9+! $%! P$BV! -JT+#-89! 8]+.B! 8.H! K79B7#89! $7B*-H+#&! (-*! *-J79B8.+$7*! -JJ+#*-$.! -.! 8.H!
H+B8KVJ+.B!%#$J!3#8P!K79B7#+=!K$JP-.+H!c-BV!V-*!K$.%9-KB+H!#+98B-$.*V-T!B$!:#-B-*V!-JT+#-89-*J=!
K#+8B+*!8!%#8]J+.B+H!*7Pd+KB-A-B,!BV8B!-*! .+]$B-8B+H!BV#$7]V!.8##8B-A+&!:,!T#+*+.B-.]!V-J*+9%!
BV#$7]V!98,+#+H!J$H+*!$%!T+#%$#J8.K+„ 98.]78]+=!H#+**=!#-B789=!8.H!+J$B-$.89!89-].J+.B„
18c#+.K+!B7#.*!V-*!J+J$-#!-.B$!8!%-KB-$.89-U+H!+nT9$#8B-$.!$%!P+9$.]-.]&!
C8BV+#!BV8.!$%%+#-.]!8!*B8P9+!$#!7.-%-+H!8KK$7.B!$%!-H+.B-B,=!T'I'%!9/11)(,!#5!U/,7#@!P+K$J+*!
8!*-B+!$%!9-B+#8#,!+nT+#-J+.B8B-$.=!cV+#+!%-KB-$.!*+#A+*!8*!8!B$$9!%$#!.8A-]8B-.]!T*,KV$9$]-K89!
K$.%9-KB=!T$9-B-K89!]7-9B=!8.H!K79B7#89!+.B8.]9+J+.B&!0.!H$-.]!*$=!18c#+.K+z*!B+nB!%$#+]#$7.H*!BV+!
T$c+#!$%!%-KB-$.!.$B!$.9,!B$!*V8T+!V-*B$#,=!P7B!89*$!B$!#+A+89!BV+!-.*B8P-9-B,!8.H!K$.*B#7KB+H.+**!
$%! BV+! *+9%&! LV-*! T8T+#! 79B-J8B+9,! T$*-B-$.*!T'I'%! 9/11)(,!8*! 8! #-KV! +n8JT9+! $%! V$c! %-KB-$.!
-.B+#*+KB*!c-BV!V-*B$#-K89!H-*K$7#*+!8.H!-.H-A-H789!-H+.B-B,!-.!+8#9,!Bc+.B-+BVOK+.B7#,!9-B+#8B7#+&!

!

.16R<*3(S$37B$P-$]#8TV-K89!Q-KB-$.=!Q-KB-$.!8.H!(-*B$#,=!L&!M&!18c#+.K+!

! !
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N,+.&S,J#!1+&!XJ.)J,+!%,3L%U,+Ji1&7!!

9$!0)#1.)1#&!'1!O'::'7*()*(54+'/ !'&!@J.U&3!(1),#!
!

!'7#8.!NZM1!

!
!RI#I<<89+!@.-A+#*-B+*-=!Q#8.*IUK8!2)B+#K-J!L+#K)J8.9I<!:D9)J)!

MOJ8-9o!H-K+9p<<7&+H7&B#=!6CY0'oqqqqOqqquOsxtv Oqxqq!
!

QW('9W$

9),,)&'!7'!E/1)% =!T7P9-a!+.!svxw!H+J+7#+!7.!$7A#8]+!#+T#a*+.B8B-%!H+!9zaK$9+!9-BBa#8-#+!H-B+!
“ !S$7A+87!#$J8.!”&!Yz+*B!87**-!9+!T#+J-+#!#$J8.!H+!2-KV+9!:7B$#!b7-!*z-.K9-.+!H8A8.B8]+!*7#!
9z8*T+KB!H+!98!%$#J+!H7!#aK-B!•!7.!KV$-n!b7-!H+A8.K+!9zV-*B$-#+!#8K$.Ba+&!M.!Hz87B#+*!B+#J+*=!87!
9-+7!H+!*z-.Ba#+**+#!Ž!7.+!V-*B$-#+!#+%9aB8.B!7.+!-J8]+!H+!98!A-+!*$K-89+!#a+99+!b7-!+*B!aB#$-B+J+.B!
9-a+!Ž!7.!H+#.-+#!J+**8]+!-.B-J+!H+!9z‘7A#+=!$.!*+!K$.K+.B#+!T97B B!Ž!98!J8.-j#+!H+!#8K$.B+#!
9zV-*B$-#+!b7-! *+JP9+!•B#+!T97*!*7]]+*B-%!+B!*-].-%-K8B-%!•!Hz$–!7.+! .$7A+99+!#+T#a*+.B8B-$.!H7!
#a89-*J+&! 1+! #a89-*J+! H7! A-.]B-jJ+! *-jK9+! +*B! Ha*$#J8-*! d7]a! K$JJ+! 7.! #a89-*J+! 9-a! Ž! 98!
T+#K+TB-$.=!Ž!9z8.]9+!H+!A7+!$7!Ž!98!#+98B-A-Ba&!`+8.!C-K8#H$7!#+%$#J79+!K+BB+!%#8I'11'!*'%7)%='!
K$JJ+!“ !9z8A+.B7#+!H7!#aK-B!!+B!.$.!9+!#aK-B!H+!9z8A+.B7#+”=!K$.*-Ha#a+!K$JJ+!9z7.+!H+*!H+A-*+*!
H7!S$7A+87!C$J8.&!!
'8.*!.$B#+!+nT$*a=!.$7*!T8#9$.*!H+!98!*B#7KB7#+!H+!9),,)&'!7'!E/1)% !b7-!T+7B!•B#+!97!Ž!T#+J-+#!
8P$#H!K$JJ+!7.!#$J8.!#a89-*B+!Ž!B#8A+#*!9+*!H+*K#-TB-$.*!J-.7B-+7*+*!+B!$Pd+KB-A+*!J8-*!H8.*!
9+b7+9! $.! T$7##8-B! +nTa#-J+.B+#! 87**-! 7.+! 9+KB7#+! Ha#$7B8.B+=! H-%%-K-9+! Ž! 8KKaH+#! 875nE! *+.*!
T#$%$.H5*E!T$7#!*+*!H-%%a#+.B*!T#$KaHa*!.8##8B-%*!K$JJ+!9+*!H-*K$7#*!H$..a*!+.!%#8]J+.B*=!T8#!
-.*+#B-$.!$7!T8#!*7T+#T$*-B-$.!H+!B+nB+*&!MB8.B!H$..a!98!*B#7KB7#+!H7!#$J8.=!.$7*!8H$TB+#$.*!
7.+!K#-B-b7+!P8*a+!*7#!9z+*BVaB-b7+!H+!98!#aK+TB-$.!+B!.$7*!KV+#KV+#$.*!Ž!+nT$*+#!98!K$.K+TB-$.!
#$J8.+*b7+!H+!2-KV+9!:7B$#!.$B8JJ+.B!T8#!9+*!T#$T#+*!BaJ$-].8]+*!*7#!9+!]+.#+!H+!9z87B+7#!
%#8.?8-*&!
$

7?)L-)*$.1&591&1*S$S$7A+87!#$J8.=!9),,)&'!7'!E/1)% =!2-KV+9!:7B$#=!%-KB-$.*=!#a89-*J+!
T97#-+99+!

! !
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",%#$E!ZB3&36D6+6+!k$+0Y/$3$#Y7!(6#!m"$213$!O$0$n!\3$#$E!>,3,S3&S3&#6+!
W63&!Z1#:101!

!

'7,]7!NRN>N^CN!3R'M2NC!

!

R8#8H+.-U!L+<.-<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!C7*!'-9-!A+!MH+P-,8BI!!
MOJ8-9o!-<-*-A#-H7,]7p]J8-9&K$J=!6CY0'o!qqqqOqqqsOƒwuqOtsvv !

!
T=1-$

sv&!,)U,I9!C7*!+H+P-,8BI.I.!V-K-A!,8U8#98#I.H8.!2-V8-9!/+A]#8%$A-?!>89BI<$AO[?+H#-.!5syrwO
syyvE=! syƒxOsyyq! ,I998#I! 8#8*I.H8! ?89I;BI\I! €W$9$A9+A! 3-9+*-•! 5W$*T$H8! W$9$A9,$AIE! 8H9I!
#$J8.I.H8! C7*,8zH8! ?D<J);! $98.! B$T#8<! <D9+9-\-! *-*B+J-.-.! P-#+,! A+! B$T97J! )U+#-.H+<-!
*$.7?98#I.I!+9+!89J8<B8HI#&!>89BI<$AO[?+H#-.=!sywqz9I!,I998#8!<8H8#!B$T#8<!<D9+9-\-!*-*B+J-,9+!A8#!
$98.!A+!syws!,I9I.H8=!00&!39+<*8.H#!'D.+J-.H+!P7!*-*B+J-.!<89HI#I9J8*I.H8.!*$.#8!H8\I98.!P-#!
*$,97! 8-9+,-! <7#]798J8<B8HI#&! M*+#H+<-! 8-9+! ,8TI*I=! *8H+K+! P-?-J*+9! H)U+,H+! A8#9I\I.I!
*)#H)#J+<B+•!8.K8<!-?+#-<!P8<IJI.H8.!*+A]-=!P8\9I9I<!A+!H8,8.I;J8H8.! ,$<*7.!<89J8<B8HI#&!
/8U8#I.! W$9$A9+A9+#H+.! 3..-.<8z.I.! W$9$A9+A$! -9+! <+.B! *$*,+B+*-! 8#8*I.H8! V-**+BB-\-!
<8#J8;I<9I\I! P+B-J9+#<+.! <7998.HI\I! €B8P798! #8*8•! ]D#);)=! B)J! <8V#8J8.98#I.! DU+99-<9+#-.-.!
.+H+.-.-!8?I<98J8<B8HI#&!S-B+<-J!W$9$A9+A9+#-.!*8V-T!$9H7<98#I!,8;8J*89=!+\-B*+9!A+!H7,]7*89!
J89U+J+=!-?-.+!H$\H7<98#I!B$T#8<!*8V-T9-\-O<D9+9-\-!H)U+.-!B8#8%I.H8.!$.98#8!<8U8.HI#I9JI;BI#&!
W$9$A9+A9+#=! P7! *-*B+J-.! <89HI#I9J8*I.H8.! *$.#8! P8;<8! B)#9)! .8*I9! ,8;8.8K8\I.I!
P-9+J+J+<B+H-#9+#&!3-9+H+!+]+J+.!$98.!3#-.8!"+B#$A.8!A+!$.H8.!*$.#8!<+.H-.-!W$9$A9+A$z,7!
-H8#+!+BJ+,+!8H8,8.! "$#%-#-!^98H-J-#I?=!U$#P89I<=! ]+#+<*-U!7\#8;98#=! ]+A+U+9-<!A+!<+.H-.H+.!
P8;<8!<-J*+,-!,8!H8!P-#!;+,-!H);).J+J+!]-P-!H)U+.-.!]+B-#H-\-!<DB)9)<9+#-!H+A8J!+BB-#J-;9+#H-#•!
8.K8<! W$9$A9+A$zH8<-! H)U+.=! 8-9+.-.! ?$\7! ),+*-.-.! ,89.IU98;J8*I.8=! V8*B898.J8*I.8! A+!
D9J+*-.+!,8!H8!-.B-V8#!+BJ+*-.+!,$9!8?JI;BI#&!W$9$A9+A$zH8!8-9+!<8A#8JI.I.!<7B*89!])K)!A+!8HI!
<7998.I98#8<! <-;-*+9! ?I<8#98#! A+! <8,]I98#! D#BP8*! +H-9J+<B+H-#&! M*+#! P8\98JI.H8! 8-9+=! ,89.IUK8!
P-,$9$d-<! ,8! H8! V7<7<-! P-#! P-#9-<! H+\-9=! 8,.I! U8J8.H8! ?D<+.! P-#! B$T97J*89! H)U+.-.! P-#+,H+!
PI#8<BI\I!#7V*89!A+!8V98<-!B8V#-P8BI.!8,.8*I!$98#8<!H+\+#9+.H-#-9J+<B+H-#&!:7!?89I;J8H8=!C7*,8!
B8#-V-.-.!HD.)J!.$<B898#I.H8.!P-#-!$98.!B$T#8<!<D9+9-\-.-.!<89HI#I9J8*I.I.!*DU!<$.7*7!HD.+J+!
B8.I<9I<!+H+.!P-#!,8U8#I.!+H+P•!,8#8BIKI9I\I!8#8KI9I\I,98!.8*I9!P-#!8-9+!<7#]7*7!,8#8BBI\I.I.!$#B8,8!
<$.79J8*I!8J8?98.J8<B8HI#&!!

!

7?)L-)*$.1&591&1*S$3-9+=!<7#J8K8!J+B-.=!C7*!+H+P-,8BI=!>89BI<$AO[?+H#-.=!B$T#8<!<D9+9-\-!

! !
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I#,/!W+)Ji1$#J$+J0/!),!K12 eN#&$)J,+7!",3EJ&+A0!IJ.)J,+$3!@$+10.#J%)0M!
;3SJ0U!K.#J2&0M!$+'!)U&!-3310J,+!,X!$!9,0)!@&'J&S$3!"#$'J)J,+!

!

M9?-.!"3CZ36F1G !

!
"8J7<<89+!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!+T8#K8$]97pT87&+H7&B#=!6CY0'oqqqqOqqqsOwvtyOvxw• !
!

74(-*)J- $

LV-*!T8T+#!8#]7+*!BV8B!L$9<-+.!8H+TB9,!K#8%B*!BV+!-997*-$.!$%!8!T#$%$7.H=!V-*B$#-K899,!87BV+.B-K!
J,BV$9$],!P,!J+#]-.]!8.B-b78#-8.!*KV$98#9,!J+BV$H*!c-BV!%-KB-$.89!J8.7*K#-TB!B#8.*J-**-$.&!
LV#$7]V!V-*!-.A+.B+H!*K#-P+*=!B#8.*98B$#*=!8.H!9$*B!B+nB*=!*7KV!8*!BV+!C+H!:$$<!$%!…+*BJ8#KV=!
V+!#+%9+KB*!BV+!J+H-+A89!B#8H-B-$.*!$%!98,+#+H!87BV$#*V-T!8.H!B+nB789!K$##7TB-$.=!K$.*B#7KB-.]!8!
*+K$.H8#,!c$#9H!BV8B!%++9*!J,BV-K!8.H!V-*B$#-K899,!K#+H-P9+&!LV-*!8TT#$8KV!89-].*!c-BV!V-*!BV+$#,!
$%!*7POK#+8B-$.=!cV-KV!8**+#B*!BV8B!BV+!*+K$.H8#,!c$#9H!J7*B!T$**+**!€BV+!-..+#!K$.*-*B+.K,!$%!
#+89-B,•!5L$9<-+.=!Z%!0)/(CfT*#(/', E&!3*!^+#9,.!Q9-+]+#!$P*+#A+*=!L$9<-+.!€K#+8B+*!.$B!J+#+9,!
8!*B$#,!P7B!8!cV$9+!B+nB789!B#8H-B-$.•!BV8B!+J798B+*!BV+!T#$K+**+*!$%!TV-9$9$]-K89!#+K$A+#,!8.H!
V-*B$#-K89! 9$**! 5[%*'((83*'7! E8,/==! rqqxE&! Q7#BV+#J$#+=! L$J! >V-TT+,! +JTV8*-*+*! V$c!
L$9<-+.z*! 8K8H+J-K! P8K<]#$7.H! -.! TV-9$9$],! 8.H! J+H-+A89! 9-B+#8B7#+! -.%97+.K+H! V-*!
H+A+9$TJ+.B!$%!8!T*+7H$OV-*B$#-K89!B+nB789!%#8J+c$#<!5-.'!G#)7!*#!E/771' f')(*. =!rqquE&!:,!
8TT9,-.]! 1-.H8! (7BKV+$.z*! €V-*B$#-$]#8TV-K! J+B8%-KB-$.•! K$.K+TB=! $.+! K8.! 89*$! -.B+#T#+B!
L$9<-+.z*!%-KB-$.89!J8.7*K#-TB*!8*!8! .8##8B-A+!B+KV.-b7+!BV8B!K$.*B#7KB*!8.H! -.B+##$]8B+*!BV+!
.$B-$.!$%!V-*B$#-K89!B#7BV&!LV-*!c8,=!L$9<-+.!.8A-]8B+*!8!H-*B-.KB-A+!*T8K+!P+Bc++.!J+H-+A89-*B!
*KV$98#*V-T!8.H!K$.B+JT$#8#,!J,BV$T$+-K!%-KB-$.=!+.]8]-.]!-.!cV8B!'-J-B#8!Q-J-!H+*K#-P+*!8*!
€8!9-B+#8#,!8#KV8+$9$],!$%!BV+!-J8]-.+H!T8*B•!5-#1:/'%P!G)='!)%7!;81*8()1!X/,*#(C=!rqqvE&!

!

.16R<*3( o!`&C&C&!L$9<-+.=!Q-KB-$.89!28.7*K#-TB*=!2+H-+A89-*J=!(-*B$#-$]#8TV-K!J+B8%-KB-$.=!
>7POK#+8B-$.!

! !



)* "
"

]J&!>&0)$3)1+:!'&#!4&#2&03,:$+0!J/!"C#EJ0.U&+!1+'!]&1)0.U&+!e!;J+&!
S&#:3&J.U&+'&!E13)1#3J+:1J0)J0.U&!c+)&#01.U1+:!

!

M9‰%!MC'6F3S!
!

G.-A+#*-BhB!>+9K7<=!"V-9$*$TV-*KV+!Q8<79BhB=!3PB+-97.]!%)#!'+7B*KV+!>T#8KV+!7.H!1-B+#8B7#!
MOJ8-9o!+9-%+#H$]8.p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqqrOƒrssOrqt• !

!
U'()991?K)(('?F $

…+#P+*9$]8.*! *-.H! <7#U+=! 87*H#7K<**B8#<+! L+nB+=! H-+! .-KVB! .7#! H-+! M-]+.*KV8%B+.! +-.+*!
"#$H7<B*!$H+#!+-.+#!28#<+!A+#J-BB+9.=!*$.H+#.!87KV!<79B7#+99+!…+#B+!7.H!R$JJ7.-<8B-$.**B-9+!
c-H+#*T-+]+9.&! '8V+#!*T-+9+.!*-+!+-.+!c+*+.B9-KV+!C$99+!-J!:+#+-KV!H+#!>T#8KVc-**+.*KV8%B=!
CV+B$#-<!*$c-+!R79B7#&!!
:-*V+#!c7#H+.!U8V9#+-KV+!G.B+#*7KV7.]+.!)P+#!H-+*+*!"Vh.$J+.!H7#KV]+%)V#B=!H-+!*-KV!8P+#!
J+-*B+.*! .7#! 87%! *T#8KVO! $H+#! )P+#*+BU7.]*c-**+.*KV8%B9-KV+! 2+#<J89+! P+*KV#h.<B+.&! 0.!
H-+*+J! :+-B#8]! c+#H+.! P+<8..B+! …+#P+*9$]8.*! .8B-$.89+#! 7.H! -.B+#.8B-$.89+#! 28#<+.! -J!
'+7B*KV+.! 7.H! L)#<-*KV+.! <79B7#9-.]7-*B-*KV! 8.89,*-+#B! 7J! *T#8KV9-KV+! 7.H! <79B7#+99+!
G.B+#*KV-+H+!*$c-+!W+J+-.*8J<+-B+.!V+#87*U7*B+99+.&!
3J! M.H+! H+#! G.B+#*7KV7.]! c7#H+! %+*B]+*B+99B=! H8**! H+7B*KV+! …+#P+*9$]8.*! J+-*B+.*!
'-#+<BV+-B=!4c+K<Jh‹-]<+-B!7.H!0.H-A-H789-BhB!+.BV89B+.=!chV#+.H!-.!B)#<-*KV+.!…+#P+*9$]8.*!
Vh7%-]! +-.+! -.H-#+<B+=! +J$B-$.89+! 7.H! <$99+<B-A! $#-+.B-+#B+! >T#8KV+! P+A$#U7]B! c-#H&! '-+*+#!
G.B+#*KV-+H! J8KVB! H+7B9-KV=! c-+! B-+%! A+#c7#U+9B! <79B7#+99+! …+#B+! -.! H+.! …+#P+*9$]8.*! H+#!
P+-H+.!>T#8KV+.!U7!*+V+.!*-.H!7.H!c-+!>T#8KV+!89*!…+#<U+7]!+-.]+*+BUB!c-#H=!7J!P+*B-JJB+!
<79B7#+99+!…+#B+!7.H!MJ$B-$.+.!U7!)P+#B#8]+.&!
!

:JL&/((1&RV*-1*S$…+#P+*T#8KV+=! B)#<-*KV+! …+#P+*9$]8.*=! H+7B*KV+! …+#P+*9$]8.*=! R79B7#=!
R79B7#9-.]7-*B-<!

!



)+ "
"

4$#!4J)U,1)!;+'7!9J/J+$3!"J/&!$+'!)U&!K10%&+0J,+!,X!RJ0),#L!J+!<?>?!
($33$#'A0!19*(B*')(14L* (

!

M9A8.!2GL1G!

!
:7#H7#!2+VJ+B!3<-%!M#*$,!G.-A+#*-B,=!Q8K79B,!$%!3#B*!8.H!>K-+.K+*=!'+T8#BJ+.B!$%!M.]9-*V!

18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!+9A8.JB9p]J8-9&K$J=!!6CY0'o!qqqqOqqqrOtuwyOrwsƒ!

!
74(-*)J- $

`&!W&!:8998#H!T#$H7K+H!*+A+#89!c$#<*!$.!c8#!%-KB-$.=!$.+!$%!cV-KV!-*!BV+!*V$#B!*B$#,!{LV+!'+8H!
L-J+=z!T7P9-*V+H!-.!svƒƒ&!:8*+H!$.!V-*!$c.!KV-9HV$$H!+nT+#-+.K+*!H7#-.]!…$#9H!…8#!00=!BV+!
*B$#,!-*!B$9H!%#$J!BV+!T+#*T+KB-A+!$%!8!KV-9H&!…-BV-.!BV+!*B$#,!:8998#H!+nT9$#+*!V$c!B-J+!-B*+9%!
*B8.H*!%#$U+.!-.!c8#B-J+!8.H!V$c!c8#!-*!+nT+#-+.K+H!8*!%#8]J+.B+H!8.H!P-U8##+&!'#8c-.]!$.!
T*,KV$9$]-K89!-.*-]VB*=!BV+!*B$#,!KV899+.]+*!BV+!B,T-K89!8*T+KB*!$%!c8#!%-KB-$.!8.H!%$K7*+*!$.!BV+!
K$998T*+!$%!B-J+&!39BV$7]V!BV+!*B$#,!-*!*+J-O87B$P-$]#8TV-K89!-.!$#-]-.=!:8998#H!B#8.*%$#J*!#+89!
V-*B$#-K89! ]+$]#8TV,! -.B$! 8! T*,KV$9$]-K89! 8.H! *,JP$9-K! 98.H*K8T+! -.! cV-KV! P$BV! B-J+! 8.H!
]+$]#8TV,! P+K$J+! V87.B+H&! `&W&! :8998#Hz*! *V$#B! *B$#,! -.V8P-B*! 8! T+K79-8#! B+JT$#89! 8.H!
T*,KV$9$]-K89!BV#+*V$9Ho!8!*7*T+.H+H!J$J+.B!P+Bc++.!BV+!$%%-K-89!+.H!$%!…$#9H!…8#!00!8.H!BV+!
9-A+H!#+89-B,!$%!-B*!K$.B-.78B-$.&!LV+!*B$#,!T#+*+.B*!8!c$#9H!-.!cV-KV!BV+!c8#!V8*!d7*B!+.H+H=!P7B!
BV+!*B#7KB7#+*!$%!A-$9+.K+!8.H!K$.%-.+J+.B!*B-99!K$.B-.7+&!LV-*!T8T+#!H-*K7**+*!V$c!{LV+!'+8H!
L-J+z!H#8J8B-U+*!8!*B8B+!$%!T#$%$7.H!9-J-.89-B,o!P+Bc++.!c8#!8.H!T+8K+=!+JT-#+!8.H!K$998T*+=!
8.H! KV-9HV$$H! 8.H! T#+J8B7#+! 8H79BV$$H&! Q$K7*-.]! $.! BV-*! 9-J-.89-B,=! BV+! T8T+#! 8#]7+*! BV8B!
:8998#Hz*!H+T-KB-$.!$%!T$*BOc8#!>V8.]V8-!H$+*!.$B!#+%9+KB!B#8.*-B-$.!P7B!B+JT$#89!*7*T+.*-$.&!
0.!8!*+.*+=!BV+!c8#!H$+*!.$B!K$.K97H+!P7B!#8BV+#!H-%%7*+*!-.B$!BV+!98.H*K8T+=!BV+!P$H,=!8.H!BV+!
J-.H&!!
!
.16R<*3(S!c8#!%-KB-$.=!9-J-.89!B-J+=!`&W&!:8998#H=!……00!
! !
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I1++L!\3'!]&$#07!"U&!"#&$)/&+)!,X!W:&!$0!I$#.&!J+!5*L*/$2(52"4 M!</)4/7(
>XM!$+'! 19*(P+)(F2Q:(

!

M9U+J!3R>G!

R$K8+9-!G.-A+#*-B,=!'+T8#BJ+.B!$%!…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*!
MOJ8-9o!+9U+J&8<*7p<$K8+9-&+H7&B#=!6CY0'o!qqqqOqqqsOvusqOyqut !

!
74(-*)J- $

(8A-.]!.+]8B-A+!K$..$B8B-$.*=!8]+-.]!-*!%+8#+H=!H+.-+H=!8.H!#-H-K79+H!-.!…+*B+#.!*$K-+B-+*&!'7+!
B$!BV+!TV,*-K89!8.H!J+.B89!T#$P9+J*!BV8B!J-]VB!$KK7#!-.!98B+#!9-%+=!8]+H!T+$T9+!8#+!P+9-+A+H!B$!
P+!H,*%7.KB-$.89=! -.7B-9+=!8.H!8P*7#H=!cV-KV!T8A+*!BV+!c8,!%$#!J8#]-.89-*8B-$.!$%!BV+!8]+H&!
($c+A+#=!BV+!J8-.!K87*+!$%!BV-*!J8#]-.89-*8B-$.!-*!.$B!BV+!.8B7#89!+.B#$T,!$%!V7J8.!9-%+=!P7B!
BV+!7.%8A$7#8P9+!J+8.-.]!$%!8]+-.]!BV8B!-*!8BB#-P7B+H!P,!*$K-+B,!8.H!K79B7#+&!LV7*=!8]+-.]!-*!8!
*$K-$K79B7#89! K$.*B#7KB! #8BV+#! BV8.! P+-.]! 8! P-$9$]-K89! T#$K+**&! 3*! K79B7#89! K#-B-K! 28#]8#+B!
2$#]8.#$BV!W799+BB+!-.H-K8B+*=!8]+-.]! -*! *++.!8*!H+K9-.+!8.H!-B!-*!8!K79B7#89! .8##8B-A+!cV-KV!
%#8J+*!BV+!T+#*T+KB-A+*!$%!V7J8.!P+-.]*&!1-B+#8B7#+=!V8A-.]!.8##8B-$.!8B!-B*!K$#+!cV-9+!J-##$#-.]!
*$K-+B,!8.H!K79B7#+=!T#$A-H+*!8!%#7-B%79!%-+9H!%$#! *B7H,-.]! 8]+&!LV+#+%$#+=!7.H+#*B8.H-.]!BV+!
9-B+#8#,!B#+8BJ+.B*!$%!$9H!8]+!J8,!V+9T!H+O%$#J!8.H!T+#V8T*!#+%$#J!BV+!K79B7#89!K$H+*!$.!$9H!
8]+&!Q8#K+!K$J+*!B$!BV+!%$#+!8*!8!9-B+#8#,!8BB-B7H+!B$c8#H*!8]+-.]=!cV-KV!.$B!$.9,!#+A+89*!P7B!
89*$!K$.B#-P7B+*!B$!BV+!.+]8B-A+!7.H+#*B8.H-.]!$%!$9H!8]+&!0.!BV+!.$A+9*!E'@'%*#!E#(/!5svxvE=!
-.'!Z17!N#C,!5svwtE=!8.H!+%7/%&!H3!5svƒtE=!$9H!8]+!-*!%-KB-$.89-*+H!8*!8!#-H-K79$7*!TV8*+!$%!
V7J8.! 9-%+! c-BV! ]#$B+*b7+9,! H+B+#-$#8B+H! $9H! P$H-+*=! -##8B-$.89! P+V8A-$7#*=! H-*8P-9-B-+*=! 8.H!
*7T+#%97$7*!c-*V+*!$%!$9H!KV8#8KB+#*&!>7P*+b7+.B9,=!BV-*! *B7H,!8-J*!B$!8.89,*+!V$c!%8#K+!-*!
+JT9$,+H!B$!$BV+#-*+!$9H!8]+!-.!BV+*+!.$A+9*!P,!%$K7*-.]!$.!BV+!*$K-89!T$*-B-$.-.]!$%!BV+!$9H+#!
KV8#8KB+#*=!BV+-#!]+.+#8B-$.89!8.H!-.B+#]+.+#8B-$.89!#+98B-$.*V-T*=!8.H!BV+!T*,KV$9$]-K89!+%%+KB*!
$%!*7KV!B#+8BJ+.B*!$.!BV+J&!
!
.16R<*3( o!3]+-*J=!Q8#K+=!E'@'%*#!E#(/=!-.'!Z17!N#C,=!+%7/%&!H3!!
!
! !
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(1),#A1+!B*T%[L*!63&!Z$#$01A+1+!A*&*!;0&#3&#6+'&!^$/$+!Z1#:101!
!

MJ+9!X4R3/3 !

!
>-A8*!Y7JV7#-,+B!@.-A+#*-B+*-=!Q#8.*IUK8!2)B+#K-J!L+#K)J8.9I<!

MOJ8-9o!!+$U<8,8pK7JV7#-,+B&+H7&B#=!6CY0'o!qqqqOqqrOƒƒqxOwxq•!
!

T=1-$

Q#8.*IU!MH+P-,8BI.H8!2-KV+9! :7B$#z7.!K'^/d@'=!L)#<!MH+P-,8BI.H8! :-9]+!R8#8*7z.7.!6'=' !
#$J8.98#I=!8.98BI! *I.I#98#I.I!U$#98,8.=!U-V-.*+9!?8BI;J898#I!<7#]7*89!P-?-JH+!$#B8,8!<$,8.!+.!
D.+J9-! +*+#9+#-.! P8;I.H8! ,+#! 89I#&!K'^/d@' ! #$J8.I.H8<-=! "8#-*zB+.! C$J8z,8! 7U8.8.! B#+.!
,$9K797\7=! 8.8! <8#8<B+#-.! U8J8.! -?-.H+<-! U-V-.*+9! <7#]7*7.7! +9+! 89I#&! L#+.! -*B8*,$.8!
,8<98;BI\I.H8=! -<-.K-! ?$\79! ;8VI*98! A+#-9+.! 8.98BIKI=! <$JT8#BIJ8.! -?-.H+<-9+#-! A+! ?+A#+H+!
]D#H)<9+#-.-! ;-JH-<-! U8J8.98! P+B-J9+#&! L#+.! B+<#8#! V8#+<+B! +H-T=! .$#J89! VIUI.8! 798;BI\I.H8!
U-V-.*+9!?DU)J9+J+9+#-.!<7#]7*7!P8;98#&!6'=' !#$J8.I.H8!-*+=!sr!M,9)9!*)#+K-.-.!?8BI;J898#I=!
]+K+!A+!]).H)U!J+B8%$#7!-9+!A+#-9-#&!W).H)U!,8;8.8.!$9]7*89!]+#?+<9-<9+#=!O,8U8#=!,8#8BJ8.=!
H)U+9BJ+.O!]-P-!%8#<9I!DU.+9+#+!PD9).+#+<!;-JH-<-!U8J8.98!8.98BI9I#&!L$T97J7.!,8;8HI\I!-?*+9!
T8#?898.JI;9I<=!]+K+!<8#8.9I\I!-9+!<7#]798.I#&!4-V-.*+9!<7#]7.7.!A+!$<7,7K7.7.!#$J8.8!H›V-9!
+H-9J+*-.-.! *DU! <$.7*7! $9H7\7!K'^/d@' ! #$J8.I.H8! 2-KV+9! :7B$#=! ?$<97! 8.98BI.I.! A+!
T8#?898.JI;! <7#]7.7.! *DU! <$.7*7! $9H7\7!6'=' ! #$J8.I.H8! :-9]+! R8#8*7=! <98*-<! 8.98BI!
*I.I#98#I.I.!HI;I.8!?I<8#8<=!$<7,7K7,7!J+B.-.!V+J!DU.+*-!V+J!H+!.+*.+*-!<$.7J7.8!]+B-#-#9+#&!
:7!?89I;J8H8!Wa#8#H!W+.+BB+z-.!8.98BIP-9-J*+9! ,D.B+J-,9+=!V+#! -<-!+*+#H+!H+! ,+#!898.!8.98BI!
U8J8.I.I.!<7#]7*89!U8J8.8!+B<-*-!+9+!89I.8K8<BI#&!
!
7?)L-)*$.1&591&1*S$3.98BIP-9-J=!:-9]+!R8#8*7=!'+\-;J+=!W+K+=!<7#]7=!2-KV+9!:7B$#=!U8J8.!

! !
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P,%13$#!IJ.)J,+!$0!$!<,1#+&L!J+!@$))!R$J:A0!19*(54)/479$(048"'"Q(
!

MJ-.+!3RR@13(!'6F3S !

!
(8K+BB+T+!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!
MOJ8-9o!+J-.+8<<798Vp]J8-9&K$J=!6CY0'o!qqqqOqqqrOƒxtqOsqsx!

!
74(-*)J- $

MA+.!BV$7]V!BV+!B+#J!€T$T798#!%-KB-$.•!V8*!8!9$.]O*B8.H-.]!V-*B$#,!H8B-.]!P8K<!B$!BV+!+-]VB++.BV!
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$%!L#8.*98B-$.!8.H!0.B+#T#+B-.]!
MOJ8-9!o!+&T+<*$,p]J8-9&K$J=!6CY0'oqqqqOqqquOtvtq Owsw•!
MOJ8-9o!K8]98#P8*$9p]J8-9&K$J=!6CY0'oqqqqOqqquOqrxsOurur !

!
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LV+!#+K+.B!9+]89!8.H!9-B+#8#,!H-*T7B+!P+Bc++.!M9-%!>V8%8<!8.H!2-.+!RI#I<<8.8B!#+]8#H-.]!BV+!
899+]+H! T98]-8#-*J! $%! :-B! "898*! %#$J! RI#I<<8.8Bz*! >-.+<! >8#8,I! V8*! ]+.+#8B+H! K$.*-H+#8P9+!
K$.B#$A+#*,!c-BV-.!L7#<-*V!9-B+#8#,!K-#K9+*&!'+*T-B+!BV+!*-].-%-K8.B!T7P9-K!8.H!d7H-K-89!8BB+.B-$.!
BV+!K8*+!V8*!#+K+-A+H„ -.K97H-.]!8!K$7#B!#79-.]!8]8-.*B!>V8%8<!8.H!*7P*+b7+.B!8TT+89*„ BV+#+!
V8*!P++.!8!A-*-P9+!8P*+.K+!$%!*K-+.B-%-K899,! ]#$7.H+H!8.89,*-*!K8T8P9+!$%!d7H]-.]!K98-J*!$%!
9-B+#8#,! 87BV$#*V-T! 8.H! -.%97+.K+&! S$B8P9,=! BV+! K$7#BO8TT$-.B+H! +nT+#Bz*!K$.K97*-$.! $%!
T98]-8#-*J!V8*!P++.!KV899+.]+H!P,!9+8H-.]!9-B+#8#,!87BV$#-B-+*=!cV$!V8A+!b7+*B-$.+H!P$BV!BV+!
J+BV$H$9$]-K89! #-]$#! 8.H! H-*K-T9-.8#,! K$JT+B+.K+! $%! BV+! #+T$#B&! LV-*! *B7H,! 8HH#+**+*! BV-*!
K#-B-K89!]8T!P,!8TT9,-.]!K$JT7B8B-$.89!*B,9-*B-K!J+BV$H*!B$!BV+!K$.B+*B+H!B+nB&!GB-9-U-.]!BV+!C!
*B,9$!9-P#8#,=!c+!8**+JP9+!#+T#+*+.B8B-A+!K$#T$#8!$%!P$BV!>V8%8<z*!8.H!RI#I<<8.8Bz*!%-KB-$.89!
c$#<*&!…+!*,*B+J8B-K899,!+nB#8KB!8!#8.]+!$%!*B,9-*B-K!8.H!K$.B+.BOP8*+H!%+8B7#+*!8.H!*7Pd+KB!BV+!
B+nB*!B$!P$BV!*7T+#A-*+H!8.H!7.*7T+#A-*+H!J8KV-.+!9+8#.-.]!+nT+#-J+.B*=!BV+#+P,!$%%+#-.]!8.!
+JT-#-K89!8TT#$8KV!B$!BV+!b7+*B-$.!$%!87BV$#*V-T&!67#!J+BV$H$9$],!-*!H+*-].+H!B$!J$A+!P+,$.H!
*7Pd+KB-A+!$#!-JT#+**-$.-*B-K!d7H]J+.B*!P,!T#$A-H-.]!b78.B-B8B-A+!J+8*7#+*!$%!B+nB789!*-J-98#-B,!
8.H! 8BB#-P7B-$.&! 67#! %-.H-.]*! 8-J! B$! K$.B#-P7B+! B$! BV+! $.]$-.]! H+P8B+! P,! T#+*+.B-.]! #$P7*B!
+A-H+.K+!8*!B$!cV+BV+#! :-B!"898*! -*! *B,9-*B-K899,!J$#+!89-].+H!c-BV!>V8%8<z*!$#!RI#I<<8.8Bz*!
87BV$#-89!*-].8B7#+*&!0.!H$-.]!*$=!c+!*++<!.$B!$.9,!B$!-.%$#J!BV+!*T+K-%-K!K8*+!8B!V8.H!P7B!89*$!
B$! H+J$.*B#8B+! BV+! P#$8H+#! 8TT9-K8P-9-B,! $%! K$JT7B8B-$.89! 8TT#$8KV+*! B$! b7+*B-$.*! $%!
$#-]-.89-B,=!-.%97+.K+=!8.H!87BV$#*V-T!-.!K$.B+JT$#8#,!%-KB-$.&!
!
.16R<*3( o!*B,9-*B-K*=!87BV$#*V-T=!K$JT7B8B-$.89!*B,9-*B-K*=!T98]-8#-*J=!H-*B8.B!#+8H-.]!
! !
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"U&!O&X3&.)J,+0!,X!"#$+0U1/$+J0/!,+!)U&!R1/$+!O$.&!J+!\*"2(3 !

!

M.%89!MCR3S!Ó!MJ-#V8.!Q0S'0R!

!

C+K+T!L8,,-T!M#H$\8.!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!
MOJ8-9o!+#<8.+.%89p]J8-9&K$J=!6CY0'o!qqqqOqqquOqvqv!wsqs!

MOJ8-9o!+J-#V8.&%-.H-<p+#H$]8.&+H7&B#!
!

74(-*)J- $

LV-*!*B7H,!+n8J-.+*!BV+!#+%9+KB-$.*!$%!B#8.*V7J8.-*J!$.!BV+!V7J8.!#8K+!BV#$7]V!'$.!'+1-99$_*!
.$A+9!h'(#!D &!L#8.*V7J8.-*J!-*!8!J$A+J+.B!BV8B!8-J*!B$!+nB+.H!V7J8.!K8T8P-9-B-+*!P+,$.H!
.8B7#89!9-J-B*!BV#$7]V!BV+!7*+!$%!*K-+.K+!8.H!B+KV.$9$],!8.H!-*!#$$B+H!-.!8.K-+.B!J,BV*!*7KV!8*!
"#$J+BV+7*!8.H!C+.8-**8.K+!-H+89*&!h'(#!D !8HH#+**+*!BV+J+*!*7KV!8*!9-%+!+nB+.*-$.=!K#,$.-K*!
8.H! BV+! +BV-K89! H-9+JJ8*! $%! B#8.*K+.H-.]! V7J8.! 9-J-B*&! LV+! #+*+8#KV! 9-.<*! B#8.*V7J8.-*B!
-H+$9$]-+*!-.!BV+!.$A+9!B$!BV+!+7]+.-K*!T#$]#8JJ+*!$%!S8U-!W+#J8.,=!BV+!7*+!$%!T+#%$#J8.K+O
+.V8.K-.]!H#7]*!*7KV!8*!"+#A-B-.=!8.H!J$H+#.!B+KV.$9$]-+*!*7KV!8*!YC0>"C!8.H!S+7#89-.<&!
LV+!.$A+9!b7+*B-$.*!BV+!T#-A-9+]+H!T$*-B-$.!$%!c+89BV,!+9-B+*=!+JTV8*-*-.]!V$c!B#8.*V7J8.-*J!
K8.!H++T+.!-.+b789-B-+*&!0B!89*$!#8-*+*!-**7+*!$%!-H+.B-B,=!+BV-K*!8.H!]9$P89!*+K7#-B,&!YV8#8KB+#*!
*7KV!8*!3#B-*!8.H!C$**!#+T#+*+.B!A$97.B8#,!+%%$#B*!B$!P+K$J+!*7T+#V7J8.!P+-.]*=!-.!K$.B#8*B!B$!
BV+!%$#K+H!+nT+#-J+.B*!$%!BV+!S8U-!+#8&!LV+!8.89,*-*!$%!BV+*+!BV+J+*!#+A+89*!BV+!T$B+.B-89!$%!
B#8.*V7J8.-*J!B$!8HA8.K+!V7J8.-B,!8.H!BV+!#-*<!$%!-.K#+8*-.]!*$K-89!H-A-*-$.*&!h'(#!D !K#-B-K899,!
+n8J-.+*!8.H!+JTV8*-*+*!BV+!-JT$#B8.K+!$%!+BV-K89!P$7.H8#-+*!-.!B+KV.$9$]-K89!H+A+9$TJ+.B*&!
LV+!*B7H,!K$.B#-P7B+*!B$!H+P8B+*!$.!BV+!-.B+#*+KB-$.*!P+Bc++.!#8K+=!B+KV.$9$],!8.H!T$c+#!-.!
B#8.*V7J8.-*B!H-*K$7#*+&!
!

.16R<*3(S$L#8.*V7J8.-*J=!#8K+=!B+KV.$9$],=!+BV-K*!
! !
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;)UJ.0!,#!;+U$+.&/&+)7!W!"#$+0U1/$+J0)!-+i1J#L!
!

M.%89!MCR3S!

!
C+K+T!L8,,-T!M#H$\8.!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!+#<8.+.%89p]J8-9&K$J=!6CY0'o!qqqqOqqquOqvqv!wsqs!

!

74(-*)J- $

0B!c$79H!.$B!P+!B$$!8JP-B-$7*!B$!*8,!BV8B!8!.+c!+#8!V8*!P+]7.!%$#!BV+!c$#9H=!+.B+#-.]!BV+!*+K$.H!
b78#B+#!$%!BV+!rs*B!K+.B7#,&!:+K87*+!B+KV.$9$]-K89!H+A+9$TJ+.B*!BV8B!T#$]#+**+H!8B!8!K$.*B8.B!
T8K+!7.B-9!BV+!J-99+..-7J!8#+!.$c!T#$]#+**-.]!8B!8!*T++H!BV8B!+A+.!BV$*+!cV$!K#+8B+!B+KV.$9$],!
K8..$B! T#+H-KB&! M.V8.K+J+.B*! -.! BV+! %-+9H*! $%! .8.$B+KV.$9$],=! P-$B+KV.$9$],=! -.%$#J8B-$.!
B+KV.$9$],=!8.H!K$].-B-A+!*K-+.K+!V8A+!P+]7.!B$!.+K+**-B8B+!8H8TB8B-$.!-.!T+$T9+&!Q$#!+n8JT9+=!
T+$T9+! -.! 8! T8#B-K798#! 8]+! ]#$7T! 8#+! K7##+.B9,! V8A-.]! H-%%-K79B,! 7*-.]! H+A-K+*! *7KV! 8*!
*J8#BTV$.+*!8.H!B8P9+B*&!
($c+A+#=! BV-*! .++H! V8*! +n-*B+H! *-.K+! BV+! H8c.! $%! K-A-9-U8B-$.&! ($c+A+#=! BV+! K$.*B8.B9,!
+.V8.K-.]!8.H! ]#$c-.]!V7J8.!P#8-.!V8*! .+A+#!P++.! *$!H+T+.H+.B!$.!BV+!B+KV.$9$],! -B!V8*!
H+A+9$T+H! 8.H! V8*! V8H! H-%%-K79B,! 7.H+#*B8.H-.]! -B&! :+K87*+! -B*! K8T8K-B,! c8*! *7%%-K-+.B! B$!
7.H+#*B8.H!8.H!H-#+KB!BV+*+! *-JT9+!B+KV.$9$]-K89!+.V8.K+J+.B*&!L$H8,=!BV+!#+8*$.! cV,! c+!
K$.*B8.B9,!.++H!B$!7TH8B+!$7#*+9A+*!-*!BV8B!ŸV7J8.!B+KV.$9$],Ÿ!V8*!%899+.!P+V-.H!BV+!B+KV.$9$],!
-B!V8*!K#+8B+H&!LV+!c8,!B$!K$T+!c-BV!BV-*!-*!%$#!V7J8.*!B$!B#8.*-B-$.!B$!8!V-]V+#!A+#*-$.&!
L#8.*V7J8.-*J=! P8*+H! $.! M.9-]VB+.J+.B! -H+89*! *7KV! 8*! #+8*$.=! 87B$.$J,=! 8.H! T#$]#+**=!
#+-J8]-.+*!BV+!V7J8.!P+-.]! .$B!8*!8!%-n+H!+.B-B,!P7B!8*!8!H,.8J-K!P+-.]!K8T8P9+!$%!#8H-K89!
B#8.*%$#J8B-$.!BV#$7]V!]+.+B-K!+.]-.++#-.]=!8#B-%-K-89!-.B+99-]+.K+=!8.H!9-%+!+nB+.*-$.&!
LV-*! A-*-$.! V8*! ]+.+#8B+H! +nB+.*-A+! H+P8B+! $.! +BV-K89=! TV-9$*$TV-K89=! 8.H! *$K-$OT$9-B-K89!
]#$7.H*&! Y#-B-K*! c8#.! $%! -.K#+8*-.]! -.+b789-B,=! K$JJ$H-%-+H! 9-%+=! 8.H! BV+! +#$*-$.! $%!
%7.H8J+.B89!V7J8.!A897+*&!Y$.K+#.*!-.K97H+!7.+b789!8KK+**!B$!+.V8.K+J+.B!B+KV.$9$]-+*=!9$**!
$%! -H+.B-B,=! 8.H! BV+! -.B+#]+.+#8B-$.89! #-*<*! T$*+H! P,! -##+A+#*-P9+! P-$9$]-K89! -.B+#A+.B-$.*&!
6TT$.+.B*!8#]7+!BV8B!BV+*+!H+A+9$TJ+.B*!K$79H!T#-$#-B-U+!$TB-J-U8B-$.!$A+#!K$.B#$9=!*$9-H8#-B,=!
8.H!B$]+BV+#.+**&!
67#!*B7H,!H+9A+*!-.B$!BV+!#$$B*!$%!B#8.*V7J8.-*J=!+n8J-.+*!BV+!%$#J8B-$.!$%!BV-*!J$A+J+.B!
%#$J!'8.B+!B$!BV+!T#+*+.B=!8.H!+A8978B+*!B#8.*V7J8.-*B!-H+89*!8.H!BV+-#!$TT$.+.B*!-.!]+.+#89&!

!

.16R<*3(S$B#8.*V7J8.-*J=!+.V8.K+J+.B=!+BV-K89!K#-B-b7+=!B+KV.$9$],!

! !
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RJ0),#J,:#$%UJ.!@&)$XJ.)J,+!$+'!)U&!O&J/$:J+J+:!,X!)U&!P$0)7!"U&!
]&.,+0)#1.)J,+!,X!RJ0),#J.$3!]J0.,1#0&!J+!<&$+&))&!4J+)&#0,+A0!19*(O'::42/ (

!

M.A+#!RM>RNS!

!
0*B8.P79!R+.B!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!+.A+#&<+*<-.p<+.B&+H7&B#=!6CY0'o!qqqvOqqquOqqwwOqyxq!
!
74(-*)J- $

(-*B$#,!-*!$%B+.!K$.*B#7KB+H!BV#$7]V!BV+!H$J-.8.B!-H+$9$]-K89!%#8J+c$#<!BV8B!8**+#B*!$Pd+KB-A-B,!
cV-9+!J8#]-.89-U-.]!89B+#.8B-A+!.8##8B-A+*!8.H!*7Pd+KB-A+!+nT+#-+.K+*&!S+A+#BV+9+**=!H+#-A-.]!
%#$J!BV+!T$*BJ$H+#.-*B!H+K$.*B#7KB-A+!+T-*B+J$9$],!$%!V-*B$#-K89!8.H!%-KB-$.89!H-*K$7#*+=!1-.H8!
(7BKV+$.z*!.$B-$.!$%!€V-*B$#-$]#8TV-K!J+B8%-KB-$.•!5uE!*-B78B+*!-B*+9%!-.!H-89$]7+!c-BV!V-*B$#-K89!
H-*K$7#*+! c-BV$7B! #+9-.b7-*V-.]! -B*! .8##8B-A+! 87B$.$J,! 8*! %-KB-$.&! 3*! *7KV=! V-*B$#-$]#8TV-K!
J+B8%-KB-$.! -.B+##$]8B+*! BV+! 87BV$#-B,! 8.H! T#+*7J+H! .+7B#89-B,! $%! V-*B$#-$]#8TV,! cV-9+!
*-J79B8.+$7*9,! #+K$.%-]7#-.]! BV+! P$7.H8#-+*! P+Bc++.! V-*B$#-K89! #+T#+*+.B8B-$.! 8.H! *+9%O
K$.*K-$7*!B+nB789!-.K$#T$#8B-$.&!
MJT9$,-.]! *+9%O#+%+#+.B-89! 8.H! *+9%O#+%9+n-A+! *B#8B+]-+*=! `+8.+BB+! …-.B+#*$.z*!-.'! 9),,/#% !
5svyƒE!K$.*B#7KB*!8!T$9-B-K89!*B8.K+!BV8B!H+K$.*B#7KB*!V-*B$#-$]#8TV-K!87BV$#-B,!BV#$7]V!8!J$H+!
$%!#+*-*B8.K+&!0B!-*!#+89-U+H!BV8B!BV+!7B-9-U8B-$.!$%!J+B8%-KB-$.89!*+9%OK$.*K-$7*.+**!%$#+]#$7.H*!
BV+!8KB!$%!*B$#,B+99-.]!c-BV-.!8!%-KB-$.89-U+H!S8T$9+$.-K!K$.B+nB&!…-.B+#*$.!%$#+]#$7.H*!BV+!
9-J-B8B-$.*!$%!K$.A+.B-$.89!V-*B$#-$]#8TV,!8.H!8**+#B*!%-KB-$.z*!K8T8K-B,!B$!#+T#+*+.B!8!#+B+99-.]!
$%!BV+!+A+.B*!$%!V-*B$#,&!0.!H$-.]!*$=!BV+!B+nB!#+K98-J*!.8##8B-A+!*T8K+!%$#!J8#]-.89-U+H!A$-K+*!
8.H!K#-B-b7+*!BV+!-H+$9$],!BV#$7]V!cV-KV!V-*B$#-K89!9+]-B-J8K,!-*!K$.*B#7KB+H&!
LV-*! T8T+#! *K#7B-.-U+*! `+8.+BB+! …-.B+#*$.z*!-.'! 9),,/#% ! BV#$7]V! BV+! %#8J+c$#<! $%!
V-*B$#-$]#8TV-K!J+B8%-KB-$.=!8#]7-.]!BV8B!BV+!.$A+9!H+K$.*B#7KB*!H$J-.8.B!V-*B$#-K89!H-*K$7#*+*!
P,! 8J89]8J8B-.]! %-KB-$.89! 8.H! V-*B$#-$]#8TV-K89! J$H+*=! *7PA+#B-.]! 9-.+8#! .8##8B-A+*=! 8.H!
8KK$JJ$H8B-.]! J8#]-.89-U+H! -H+.B-B-+*&! LV#$7]V! BV+! H+K$.*B#7KB-A+! .8##8B-A+! *B#8B+],=! BV+!
T8T+#!8#]7+*!BV8B!BV+!B+nB!.$B!$.9,!T#$P9+J8B-U+*!BV+!+T-*B+J$9$]-K89!87BV$#-B,!$%!V-*B$#,!P7B!
89*$!8%%-#J*!BV+!T$9-B-K89!8.H!T$+B-K89!K$.K+#.!$%!%-KB-$.!-.!#+-J8]-.-.]!BV+!T8*B&!

!

.16R<*3( o! (-*B$#-K89! Q-KB-$.=! "$*BJ$H+#.! S8##8B-A+=! (-*B$#-$]#8TV-K! 2+B8%-KB-$.=! >+9%O
C+%9+n-A-B,=!S8T$9+$.-K!Y$.B+nB!

! !
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Z$XE$A+Y+!BV/][]L !W'3Y!;0&#J!l#+&DJ+'&!Z1#/$.$!@&)J+3&#'&!`&SJ#J!
K,#1+0$3Y!

!

M#H‰.?!/@YM1=!(8*8.!/01234!

!
S+KJ+BB-.!M#P8<8.!@.-A+#*-B+*-=!3VJ+B!R+9+;$\97!M\-B-J!Q8<)9B+*-=!39J8.!'-9-!M\-B-J-!

MOJ8-9o!+#H-.K,7K+9pV$BJ8-9&K$J=!6CY0'o!qqqqOqqqrOtrty Oxqty !
S+KJ+BB-.!M#P8<8.!@.-A+#*-B+*-=!3VJ+B!R+9+;$\97!M\-B-J!Q8<)9B+*-=!39J8.!'-9-!M\-B-J-!

MOJ8-9o!V8,-9J8Up+#P8<8.&+H7&B#=!6CY0'o!qqqqOqqqrOttƒw Owrƒu!
!

T=1-$

Q#8.U! R8%<8z.I.!K/'! \'(4)%718%&! 5KS%BdB@E! 8H9I!+*+#-! J$H+#.! +H+P-,8BI.! +.! ?8#TIKI!
J+B-.9+#-.H+.!P-#-!$98#8<!Œ!,89.IUK8!-?+#-\-,9+!H+\-9!Œ!DU]).!H-9!<7998.IJI=!,8TI*89!,$\7.97\7!
A+! *+U]-*+9! 8.98J! P$;97<98#I,98! H8! +H+P-! ?+A-#-! 8?I*I.H8.! D.+J9-! P-#! *$#7.! 898.I.I ! B+;<-9!
+BJ+<B+H-#&! :7! ?89I;J8=! *DU! <$.7*7! J+B.-.! 39J8.K8! 8*9I.H8.! L)#<?+,+! ?+A-#-*-! *I#8*I.H8!
<8#;I98;I98.! P-?-J*+9! A+! 8.98J*89! U$#97<98#I.I! -.K+9+J+<B+H-#&! R8%<8z.I.! P-9-.?9-! $98#8<!
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<89+J+!89HI\I!V+#!P-#!,8;8J!B+K#)P+*-!H+!])?9)!P-#!#$J8.!<7#]7*7.7.!8,#I9J8U!P-#!T8#?8*I!V89-.+!
]+9-#&!!W+#?+<9-<!-9<+*-.+!*I<I!*I<I,8!P8\9I9I\I=!$.7!<8#;I!<$.798J8U!P-#!P-?-JH+!<D<+.9+#-,9+!
,)U9+;J+,+!A+!H8V8*I!]+?J-;-!#$J8.98#I.H8!,+.-H+.!K8.98.HI#J8,8!*)#)<9+#&!!3-9+*-=!H$\H7\7!
A+!P),)H)\)!?+A#+=!?$K7<97<!A+!]+.?9-<!8.I98#I=!K-.*+9!B+K#)P+9+#-!A+!8KI!<8,IT98#I!P+99+\-.+!
<8UI.8.! B+J+9! D\+9+#! 8#8*I.H8! ,+#-.-! 89I#<+.=! P7]).<)! ,8U8#! <-J9-\-.-.! H+! +.! P+*9+,-K-!
<8,.8<98#I!V89-.+!]+9-#&!M#.87n!-?-.!,8UJ8!+,9+J-=!!V+J!P-#!,8U8#=!V+J!H+!P-#!<8HI.!$98#8<!A8#!
$9J8!*+#)A+.-.-.!A+!<+.H-.-!]+#?+<9+;B-#J+.-.!B+B-<9+,-K-!])K)H)#&!3J8KI!,8;8.JI;9I<98#I!*I\!
P-#!P-?-JH+! ]).! ,)U).+! ?I<8#J8<! H+\-9=! *I#8H8.! $98.I.=! *8.8B*89! $98.8=! ]+?-K-! $98.I.! <89IKI!
$98.8=!P-#+,*+9!$98.I.!H8!B$T97J*89!$98.8!HD.);B)\)!P-#!+A#+.! ,8#8BJ8<BI#&!M.!D.+J9-! -9<+*-!
]+#?+<9-\+!*8H8<8B!$98.!,8U8#I.!,8#8BBI\I!P7!+A#+.-=!!89I;I98]+9J-;!P-#!#$J8.!<7#]7*7!*I.I#98#I!
-?-.+! *I\HI#J8<! T+<! H+! J)J<).! H+\-9H-#•! 8#BI<! $.7.! #$J8.I.H8! €<7#]7*89•! $98.=! €]+#?+<•!
$98.98!,+#!H+\-;B-#-#&!:-#!8.I*I=!89HI\I!<)?)<!P-#!.$B=!P-#!]8U+B+!V8P+#-!#$J8.I.!8<I;I.I!P+9-#9+#&!
'$98,I*I,98=!*I<9I<98!]+#-,+!HD.);9+#-.!+]+J+.!$9H7\7!P-#!#$J8.!D#])*).+!#8*B98.I#&!>8J-J-!P-#!
<8HI.I.!€P+.•!H-9-,9+!<89+J+!89HI\I!#$J8.98#I.I.!-?B+.9-\-!$<7#7,98!8#8*I.H8!])?9)!P-#!P8\!<7#8#=!
<-B9+9+#-!<7K8<98#&!'8V8*I!P-#+,*+9!P-#!8.I=!B8#-V*+9=!B$T97J*89!A+!<)9B)#+9!$98.98!V8#J8.98.8#8<=!
P-#!<7;8\I.!B+J*-9-.+!HD.);)#&!!Z89I;J8H8<-!8J8KIJIU=!3..-+!M#.87nz.7.!#$J8.!<7#]7*7.7!
]+9+.+<*+9! $98.H8.! 8,I#8.! .-B+9-<9+#-.-! A+! DU]).! P-?-J-! ,8#8BJ8H8<-! P8;8#I*I.I! <-J-!
#$J8.98#I.H8.!D#.+<9+.H-#+#+<!$#B8,8!<$,J8<BI#&!
!
7?)L-)*$.1&591&1*S$3..-+!M#.87n=!<7#]7=!#$J8.=!]+#?+<9-<=!8.98BI!

! !
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N$/633&!9$1#&+0AY+!3C-!W'3Y!O,/$+Y+'$!l[E1#/$.$ !

!

Q8BJ8!R3(C323S6F1G !

!

L+<-#H8\!S8JI<!R+J89!@.-A+#*-B+*-!Q+.!MH+P-,8B!Q8<)9B+*-!Q#8.*IU!'-9-!A+!MH+P-,8BI!:D9)J)!
MOJ8-9o!%8BJ8+#p.<7&+H7&B#=!6CY0'o!qqqqOqqqrOvtst Oysvq!

T=1-$

Z8\H8;! Q#8.*IU! ,8UI.I.H8! $9H7<?8! ]).H+JH+! $98.! DU<7#J8K8! <8A#8JI! svƒƒ! ,I9I.H8! >+#]+!
'$7P#$A*<,!B8#8%I.H8.!$#B8,8!8BI9JI;BI#&!Q#8.*IU!,8UI.I.H8!P+.-J*+.+.!P7!$9]7.7.!?$<!*8,IH8!
D#.+\-! <8#;IJIU8! ?I<8#&! 28#]7+#-B+! '7#8*=! (+#Aa! W7-P+#B=! 3..-+! M#.87n=!"V-9-TT+! ^-98-.=!
"V-9-TT+!Q$#+*B=!YV#-*B-.+!3.]$B=!YV9$a! '+987J+=!28#-+! '8##-+7**+Kb=!Y8BV+#-.+!Y7**+B!A+!
Y8J-99+! 187#+.*! ]-P-! ?8\H8;! Q#8.*IU! ,8U8#98#I.! #$J8.98#I! D#.+<! A+#-9+P-9-#&! "$*BJ$H+#.!
HD.+JH+! DU,8;8JD,<)*).).! P-#! H+\-;<+*-! $98#8<! <8#;IJIU8! ?I<8.! DU<7#J8K8!$9]7*7!
T$*BJ$H+#.! ,8UI.I.! $98.8<98#I.I! ,$\7.! P-#! ;+<-9H+! <7998.I#&! "$*BJ$H+#.! ,8UI.I.! P8;9IK8!
DU+99-<9+#-.H+.!J+B-.9+#8#8*I9I<=!T8#?89I9I<=!<$T7<97<!A+!*)#+<*-U9-<!Y8J-99+!187#+.*zI.!,8UI.!
+A#+.-.-.!+.!P+9-#]-.!DU+99-<9+#-.H+.H-#&! '$\7JH8.! -<-! *88B!*$.#8!$\97.7!<8,P+H+.!Y8J-99+!
187#+.*! ,8;8HI\I!B#8AJ8B-<!$98,I.!*$.7K7.H8!<+.H-.-!*8\89BJ8<!8J8KI,98!DU<7#J8K8!$98#8<!
H+\+#9+.H-#-9+.!#$J8.98#!,8U8#o!9./1/33' =!+(:':1'(/%!2(),A%7)=!2d:A%!G#@)%A=!;'*!)F,'%* f1k=!
"/!*#/!%/!@#/=!G#@)%='!%'(I'8,'=!DA>&!W+#?+<!-9+!<7#J8K8,I!V8#J8.98,8.!A+!P7.7!,8T8#<+.!H+!
<+.H-!P+.z-.-.!8#8,I;I.H8<-!,8U8#!]+#?+<!,8;8JI.H8<-!7.*7#98#8!rqrq!,I9I.H8!,8,IJ98.8.!DA>!
8H9I!#$J8.I.H8!H8!*I<9I<98!,+#!A+#-#&!R-J-!U8J8.!?$K7<97\7.7=!<-J-!U8J8.H8!8..+9-<!<-J9-\-.-!
$#B8,8! <$,H7\7! #$J8.I.H8! <+.H-.H+.! *DU! +H+#<+.! *DUK+9+J! DU.+*-! $98#8<!F'%=!,'%=!#! ]-P-!
8HI998#I! <7998.I#&! /8U8#=!F'%! 8HI9I,98! H-#+<! P-#! ;+<-9H+=!,'%! A+!#! 8HI9I,98! H8! H$98,9I! $98#8<!
<+.H-.H+.! *DU! +H+#&! :7! H7#7JH8! 8.98BI! H)U+,-.H+! <$T7<97\8! .+H+.! $97#&! '$7P#$A*<,! -9<!
?89I;J898#I.H8! DU<7#J8K8! $9]7*7.7.! A8#9I\I.I! P-9H-#+.! P8;8B! P-#! 7.*7#! $98#8<! ]D#H)\)!
T*-<8.89-B-<! *D,9+J! H-\+#! #$J8.98#I.H8! H8! $9H7\7! ]-P-!DA>zH8! H8!,+#-.-! 89I#&! :7! ?89I;J8H8!
8J8KIJIU! Y8J-99+! 187#+.*zI.!DA>! 8H9I! #$J8.I.H8! DU<7#J8K8! $9]7*7.7.! A8#9I\I.I! P-9H-#+.!
7.*7#98#I!-#H+9+J+<B-#&!!
!
7?)L-)*$.1&591&1*S$Y8J-99+!187#+.*=!DU<7#J8K8=!DU,8;8JD,<)*) !

! !
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5&#6/3636EM!>B[&)6/M!OY[$7!!

<$.i1&0!;3313AC+!"&E+6E!Z$S#$/YL3$!R"C/'KQ'(AV"*(b*=='=+C6AY!\E1/$E!

!

Q+#V8B!L3[LM2M1!

!

!3.<8#8!@.-A+#*-B+*-!>$*,89!:-9-J9+#!M.*B-B)*)!:8BI!'-99+#-!A+!MH+P-,8B98#I!3.8P-9-J!'89I!
MOJ8-9o!%B8*B+J+9p8.<8#8&+H7&B#=!6CY0'o!qqqqOqqquOrxƒwOtrsq !

!
T=1-$

:7!?89I;J8H8=!`8Kb7+*!M9979z).!B+<.-<!<7#8JI!J+#<+U-.H+!:+.d8J-.!Q$]+9z-.![(/%)WC)!6S('!
l'55)51A:!5rqsvE!8H9I! #$J8.I!-.K+9+.+K+<B-#&!M9979z+! ]D#+!B+<.-<=! -.*8.I.!V-UJ+B-.H+!$98.!P-#!
8#8?B8.!DB+=!<+.H-! -?! J8.BI\I,98! -;9+,+.!A+!P8\IJ*IU!P-?-JH+! ]+9-;+.!P-#! *-*B+JH-#&!2$H+#.!
B$T97JH8!B+<.-<! -9+#9+J+=!+B-<=!+*B+B-<! ,8!H8! *-,8*89!<8,]I98#98!H+\-9=! ,89.IUK8!A+#-J9-9-<!A+!
7,]798.8P-9-#9-<! D9?)B9+#-,9+! -9+#9+#&! :7! H7#7J=! P-#+,-.! DU])#9)\).)! B+VH-B! +H+.! P-#! €B+<.-<!
$B$.$J-•! H$\7#7#&! L+<.-\-.! B8V8<<)J)! H-,+P-9+K+\-J-U! P7! H7#7J! B$T97J7.! V+#! 898.I.H8!
<8?I.I9J8U!$98#8<!<8#;IJIU8!?I<8#&!Z89I;J8JIUH8!-.K+9+,+K+\-J-U!:+.d8J-.!Q$]+9z-.![(/%)WC)!
6S('!l'55)51A:!P8;9I<9I!#$J8.I .H8!H8!B+<.-\-.!P8*<I.!$98.!P7!,D.)!-#H+9+.+K+<B-#&!C$J8.=!rqxy!
,I9I.H8! ]+?+.! P-#! ]+9+K+<! *+.8#,$*7! ?+#?+A+*-.H+=! P-#+,9+#-.! B)J! A+#-9+#-.-.! <8J7,8! 8?I<!
$9H7\7=!-.B+#.+B-.! ]+9-;J-;! *)#)J)! $98.!€3\ •! *-*B+J-.H+! ;+<-99+.-#&! [+%%8%9I<=! P7! B$T97JH8!
,89.IUK8! P-#! +B-<! H+\+#! H+\-9=! 8,.I! U8J8.H8! B$T97J*89! U$#7.9797<B7#&! WDU+B-J! ]D.)99)9)<!
)U+#-.H+.!J+;#798;BI#I9I#•!P-#+,9+#!<+.H-!H+#+K+9+#-.-!8#BI#J8<!-?-.!H8A#8.I;98#I.I!89]$#-BJ898#8!
]D#+! H)U+.9+#&! 3.8! <8#8<B+#! Y8J-99+z-.! 5H-\+#! 8HI,98!',.8! C$].+E! <-J9-\-.-! ]-U9+,+#+<!
*-*B+J-.!HI;I.8!?I<J8!?8P8*I=!M9979z).!B+<.-<!*-*B+J-.!<8T*8,IKI9I\I.8!H8-#!7,8#I98#I.I!H$\#798#&!
:7!P8\98JH8!#$J8.I.!<7#]7*7=!B+<.-<!*-*B+J-.!,89.IUK8!%-U-<*+9!H+\-9=!U-V-.*+9!H)U9+JH+!H+!
B$B89-B+#! P-#! ,8TI,8! HD.);B)\).)! ]D*B+#-#&!:7! ?89I;J8H8=!B+<.-<! $B$.$J-=! +B-<! H+\+#9+#-.!
*-9-.J+*-=!#IU8.I.!-.;8*I!A+!D.]D#)9+P-9-#9-\-.!+]+J+.9-\-!]-P-!B+J898#!B8#BI;I98K8<=!+H+P-,8B!-9+!
B+<.-<! 8#8*I.H8<-! <+*-;-J! H+\+#9+.H-#-9+K+<=! H-d-B89! ?8\H8! +B-<=! DU])#9)<! A+! H-#+.-;! ]-P-!
<8A#8J98#!,+.-H+.!B8#BI;J8,8!8?I98K8<BI#&!
!
7?)L-)*$ .1&591&1*S$L+<.-*,+.! *-*B+J=! B+<.-\-.! B8V8<<)J)=! ]DU+B-J! B$T97J7=! +H+P-,8B! A+!
B+<.-<!

! !



,. "
"

"#$+03$)J+:!"J/&7!]1#$)J,+M!@&/,#LM!$+'!N13)1#$3!I#$:/&+)$)J,+!J+!
"$+%Y+$#A0!@(54/)('$(O*'&*(

!

Q+#-H+!M1>30'0!

!
N*B8.P79!S-;8.B8;I!G.-A+#*-B,=!'+T8#BJ+.B!$%!Q$#+-].!18.]78]+*!!
MOJ8-9o!%7%7.8*#rxp]J8-9&K$J=!6CY0'o!qqqvOqqqqOqrsuOxwwq!

!

74(-*)J- !

LV-*!T8T+#!+n8J-.+*!BV+!K$JT9+n!#+T#+*+.B8B-$.!$%!B-J+!-.!3VJ+B!(8JH-!L8.TI.8#z*!2!E/%7!
)*!9')=' =!T8#B-K798#9,!8*!-B!-*!#+%#8KB+H!BV#$7]V!M#H8\!WD<.8#z*!9,#-K89!M.]9-*V!B#8.*98B-$.&!>+B!
8]8-.*B!BV+!P8K<H#$T!$%!svuv!0*B8.P79=!BV+!.$A+9!-*!*V8T+H!P,!BV+!T$9-B-K89!8.H!K79B7#89!#7TB7#+!
%$99$c-.]!BV+!K$998T*+!$%!BV+!6BB$J8.!MJT-#+!8.H!BV+!#-*+!$%!BV+!L7#<-*V!C+T7P9-K&!LV#$7]V!
BV+!9+.*!$%!(+.#-!:+#]*$.z*!BV+$#,!$%!1)!78(]' !5H7#8B-$.E=!BV+!T8T+#!+nT9$#+*!V$c!B-J+!-.!BV+!
.$A+9!%7.KB-$.*!.$B!8*!8!9-.+8#=!$Pd+KB-A+!%$#K+=!P7B!8*!8!*7Pd+KB-A+!8.H!%#8]J+.B+H!+nT+#-+.K+!
H++T9,! +JP+HH+H! -.! J+J$#,=! J7*-K=! 8.H! J+98.KV$9-8&! L#8.*98B-$.! P+K$J+*! .$B! J+#+9,! 8!
9-.]7-*B-K!8KB!P7B!8!B+JT$#89!$.+=!8*!WD<.8#z*!#+.H+#-.]!K8TB7#+*!BV+!.$A+9z*!-.B#-K8B+!98,+#*!$%!
K79B7#89!.$*B89]-8=!J7*-K89!K8H+.K+=!8.H!V-*B$#-K89!K$.*K-$7*.+**&!LV+!M.]9-*V!A+#*-$.!K8##-+*!
BV+!B+JT$#89!H-**$.8.K+!$%!BV+!$#-]-.89!L7#<-*V=!T#+*+#A-.]!L8.TI.8#z*!T$+B-K*!$%!B-J+!8*!P$BV!
8!.8##8B-A+!H+A-K+!8.H!8!T*,KV$9$]-K89!P7#H+.&!2)JB8Uz*!9$.]-.]!%$#!6BB$J8.!B#8H-B-$.*=!V-*!
9$A+!%$#!S7#8.=!8.H!V-*!8#B-*B-K!*B#7]]9+!899!#+%9+KB!BV+!-JT$**-P-9-B,!$%!8.KV$#-.]!$.+*+9%!-.!BV+!
T#+*+.B&! 0*B8.P79=! P$BV! K-B,! 8.H! *,JP$9=! P+K$J+*! 8! A+**+9! %$#! BV-*! +n-*B+.B-89! 9-J-.89-B,&!
G9B-J8B+9,=! BV-*! T8T+#! 8#]7+*! BV8B!2! E/%7! )*! 9')=' =! P$BV! $#-]-.89! 8.H! B#8.*98B-$.=! $%%+#*! 8!
J+H-B8B-$.!$.!B-J+!8*!8.!+97*-A+!8.H!-.+*K8T8P9+!%$#K+=!$.+!BV8B!V87.B*!-.H-A-H789!8.H!.8B-$.89!
-H+.B-B,!89-<+&!!

!
.16R<*3( o!L8.TI.8#=!B#8.*98B-$.! *B7H-+*=!M#H8\!WD<.8#=! :+#]*$.=!*7Pd+KB-A+!B-J+=!6BB$J8.!
.$*B89]-8=!0*B8.P79!

! !
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IJE)J,+$3&!O&$3J)‡)!J/!J+)&#/&'J$3&+!Z,+)&_)!'&#!' J:J)$3&+!9J)&#$)1#!

!

Q‰9‰U!N9<.7#!YG23!
!

G.-A+#*-BhB!>+9K7<=!"V-9$*$TV-*KV+!Q8<79BhB=!3PB+-97.]!%)#!^+#]9+-KV+.H+!
1-B+#8B7#c-**+.*KV8%B!

MOJ8-9o!%-9-U-9<.7#p,8V$$&H+=!6CY0'o!qqqqOqqqrOywqtOswqv!
$
U'()991?K)(('?F $

'-+! Q$#*KV7.]*+#]+P.-**+! U+-]+.=! H8**! H-+! R$.U+TB+! H+#! %-<B-$.89+.! C+89-BhB! 7.H!
0.B+#J+H-89-BhB!-.!A+#*KV-+H+.+.!2+H-+.%$#J+.!c-+!C$J8.!7.H!Q-9J!A+#c+.H+B!7.H!H8**!)P+#!
H-+*+!R$.U+TB+!7.-A+#*+99+!LV+J+.!P+V8.H+9B!c+#H+.&!0.*P+*$.H+#+!c-#H!H+7B9-KV=!H8**!H-+!
YV8#8<B+#+! P+#)VJB+#! ($##$#%-9J+! J-BV-9%+! H+#! 0.B+#J+H-89-BhB! .+7! #+U-T-+#B! c+#H+.&! '-+*!
+#JD]9-KVB!+*!U7!A+#*B+V+.=!c-+!%-<B-$.89+!…+9B+.!7.H!H-+!C+89-BhB!J-B+-.8.H+#!-.B+#8]-+#+.!7.H!
c-+!0.B+#B+nB789-BhB!H-+*+!0.B+#8<B-$.!P+#+-KV+#B&!0.B+#J+H-89-BhB!-*B!H-+!0.B+#8<B-$.!A+#*KV-+H+.+#!
2+H-+.%$#J+.!7.B+#O!7.H!]+]+.+-.8.H+#&!'-+*+!0.B+#8<B-$.*<$.U+TB+!+#c+-*+.!H8#87%=!H8**!H-+!
%-<B-$.89+!C+89-BhB!+#V+P9-KV!+-.%97**#+-KV!87%!H+#!J+H-89+.!MP+.+!-*B&!'-+*+#!M%%+<B!V8B!J+V#+#+!
]#7.H9+]+.H+!3*T+<B+&!M-.+#!H8A$.!-*B!H-+!M.Bc-K<97.]!H+#!…8V#.+VJ7.]!H+#!C+89-BhB&!'8*!
(+#*B+99+.! A$.! ^+#P-.H7.]+.! Uc-*KV+.! A+#*KV-+H+.+.! 2+H-+.T#$H7<B+.! 5U&! :&! C$J8.+.=!
Q-9J+.=!Q+#.*+V*+#-+.=!^-H+$*T-+9+.E!%)V#B!H8U7=!H8**!H+#!47*KV87+#!$H+#!1+*+#!H-+!W#+.U+.!
Uc-*KV+.!Q-<B-$.!7.H!C+89-BhB!%9+n-P9+#!7.H!J79B-H-J+.*-$.89+#!*-+VB&!…+..!P+-*T-+9*c+-*+!H-+!
Q-]7#+.! +-.+*! Q-9J*! 87KV! -.! 8.H+#+.! 2+H-+.! 5U&! :&! +-.+#! >+#-+! $H+#! +-.+#! :7KV#+-V+E!
A$#<$JJ+.=!+#c+-B+#B!H-+*!H-+!…8V#.+VJ7.]!H+#!Q-<B-$.!-J!(-.P9-K<!H+#!C+U-T-+.B+.0..+.&!!
0.B+#J+H-89-BhB!c-#H!P+.7BUB=!7J!%-<B-$.89+!…+9B+.!J-B!H+#!#+89+.!…+9B!U7!A+#P-.H+.!$H+#!*-+!
J-B+-.8.H+#!U7!A+#%9+KVB+.&!…+..!P+-*T-+9*c+-*+!Q-]7#+.!$H+#!M#+-].-**+!87*!+-.+J!Q-9J!$H+#!
+-.+#! >+#-+! 87%! H8*! #+89+! 1+P+.! -.! +-.+J! 8.H+#+.! 2+H-+.T#$H7<B! :+U7]! .+VJ+.=! c-#H! H-+!
%-<B-$.89+!…+9B!J-B!H+#!C+89-BhB!A+#%9$KVB+.&!37%!H-+*+!…+-*+!P+]-..B!H+#!47*KV87+#!$H+#!1+*+#=!
H-+!W#+.U+.!Uc-*KV+.!C+89-BhB!7.H!Q-<B-$.!U7!V-.B+#%#8]+.&!37*!H-+*+!:+%#8]7.]+.!+.B*B+V+.!
87%! 7.-A+#*+99+! LV+J+.! 7.H! :+H+7B7.]+.&! '-+*! +#JD]9-KVB! H-+! 0.B+#8<B-$.! A+#*KV-+H+.+#!
2+H-+.T#$H7<B+!7.B+#+-.8.H+#!7.H!H-+! :+B#8KVB7.]!A$.!LV+J+.!7.H!M#UhV97.]+.! -.!+-.+J!
P#+-B+#+.!7.H!7.-A+#*+99+#+.!C8VJ+.&!0.*P+*$.H+#+!H7#KV!"$T79h#<79B7#!7.H!Q8.H$J*!c+#H+.!
H-+! W#+.U+.! Uc-*KV+.! Q-<B-$.! 7.H! C+89-BhB! )P+#c7.H+.! 7.H! H7#KV! 7.B+#*KV-+H9-KV+!
M#UhV97.]+.!7.H!"+#*T+<B-A+.!P+#+-KV+#B&!'-+*!+#VDVB!H-+!0.B+#8<B-$.!H+#!47*KV87+#&!!
0.B+#J+H-89-BhB!+#JD]9-KVB!H+.!47*KV87+#.!$H+#!1+*+#.=!*-KV!-.!A+#*KV-+H+.+.!2+H-+.%$#J+.!
U7!P+BhB-]+.!7.H!^+#P-.H7.]+.!Uc-*KV+.!H-+*+.!"#$H7<B+.!V+#U7*B+99+.&! '-+*!%)V#B!U7!+-.+#!
J79B-H-J+.*-$.89+.! 7.H! A-+9*KV-KVB-]+.! …8V#.+VJ7.]! H+#! %-<B-$.89+.! C+89-BhB=! H&! V&! H-+!
%-<B-$.89+!…+9B!c-#H!#+89-*B-*KV+#&!
!

:JL&/((1&RV*-1*S$0.B+#J+H-89-BhB=!Q-<B-$.!7.H!C+89-BhB=!1-B+#8B7#A+#%-9J7.]=!C$J8.!7.H!Q-9J=!
H-]-B89+!1-B+#8B7#!

! !
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"

(3,00,/0!$ +'!(,1+'$#J&07!;.,X&/J+J0)!"U&/&0! J+!Z$)U&#J+&!@$+0XJ&3'f0!
19*(A'")*/(O'"$Q (

!

Q-9-U!/XC@R!ZM^NR!

R8V#8J8.J8#8;!>)B?)!NJ8J!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!
MOJ8-9o!%-9-U,$#7<svyƒp]J8-9&K$J=!6CY0'o!qqqqOqqquOtuvt Osƒtu!

!

27*B8%8!Z3R0C!

R8V#8J8.J8#8;!>)B?)!NJ8J!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!0.B+#T#+B-.]!8.H!L#8.*98B-$.!!
MOJ8-9o!K8<-#p<*7&+H7&B#=!6CY0'o!qqqqOqqqsOxwsƒOwvux!

!
74(-*)J- $

LV-*!T8T+#!T#+*+.B*!8!H+B8-9+H!+K$%+J-.-*B!#+8H-.]!$%!R8BV+#-.+!28.*%-+9Hz*!-.'!6)(7'%!9)(*CJ!
0B! *V$c*! V$c! BV+! *B$#,! K#-B-b7+*! BV+! K$..+KB-$.*! P+Bc++.! ]+.H+#=! K98**=! 8.H! .8B7#+! 7*-.]!
+K$%+J-.-*B!BV+$#,&!MK$%+J-.-*J!V-]V9-]VB*!BV+!*-J-98#-B-+*!P+Bc++.!BV+!$TT#+**-$.!$%!c$J+.!
8.H! BV+! +nT9$-B8B-$.! $%! BV+! .8B7#89! c$#9H&! LV-*! T+#*T+KB-A+! $%%+#*! 8! *B#$.]! %#8J+c$#<! %$#!
+n8J-.-.]! BV+! T#$B8]$.-*B! 187#8z*! -..+#! *B#7]]9+! 8.H! ]#$c-.]! *$K-89! 8c8#+.+**&! >+B! -.! 8!
K8#+%799,!B+.H+H!]8#H+.!8.H!8.!7TT+#OK98**!V$7*+V$9H=!BV+!*B$#,!7*+*!.8B7#89!-J8]+#,!8.H!BV+!
*,JP$9-K!98.H*K8T+!B$!#+%9+KB!*$K-+B89!K$.B#$9!8.H!BV+!T$**-P-9-B,!$%!#+*-*B8.K+&!!187#8z*!*+.*-B-A+!
#+8KB-$.! B$! BV+! H+8BV! $%! 8! c$#<-.]OK98**! J8.! K$.B#8*B*! c-BV! V+#! %8J-9,z*! -.H-%%+#+.K+! 8.H!
-.*-*B+.K+!$.!*$K-89!H+K$#7J&!LV-*!K$.B#8*B!+n+JT9-%-+*!8!%+J-.-.+!K$.*K-$7*.+**!89-].+H!c-BV!
.8B7#+!BV8B!T7*V+*!P8K<!8]8-.*B!T8B#-8#KV89!8.H!K8T-B89-*B!A897+*&!LV+! ]8#H+.! -B*+9%!8KB*!8*!8!
P$#H+#!*T8K+=!P$BV!P+87B-%79!8.H!9-J-B-.]=!#+T#+*+.B-.]!187#8z*!T#-A-9+]+!8*!c+99!8*!V+#!T$B+.B-89!
%$#!+JT8BV,!8.H!KV8.]+&!28.*%-+9H!K#-B-b7+*!BV+!8#B-%-K-89!H-A-*-$.*!P+Bc++.!9-%+!8.H!H+8BV=!
.8B7#+!8.H!K79B7#+=!8.H!T#-A-9+]+!8.H!T$A+#B,&!>V+!*7]]+*B*!BV8B!B#7+!J$#89!7.H+#*B8.H-.]!K$J+*!
%#$J!#+K$..+KB-.]!c-BV!P$BV!BV+!.8B7#89!c$#9H!8.H!$7#!*V8#+H!V7J8.!+nT+#-+.K+*&!!LV#$7]V!
BV-*!+K$%+J-.-*B!T+#*T+KB-A+=!-.'!6)(7'%!9)(*C !*+#A+*!8*!8!BV$7]VB%79!K#-B-b7+!$%!+8#9,!rqBVO
K+.B7#,! *$K-89! *B#7KB7#+*&! 0B! T#$J$B+*! 8! J$#+! V$9-*B-K! 8.H! +JT8BV+B-K! c8,! $%! 9-A-.]! BV8B!
+JP#8K+*!+K$%+J-.-*B!A897+*!$%!-.B+#K$..+KB+H.+**=!K8#+=!8.H!#+*-*B8.K+!B$!H$J-.8B-$.&!

!
.16R<*3(S!MK$%+J-.-*J=!]+.H+#!8.H!.8B7#+=!K98**!K$.*K-$7*.+**=!R8BV+#-.+!28.*%-+9H=!-.'!
6)(7'%!9)(*C!

! !



,' "
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(6#!`&S6#/&+!k$#$)/$E7!H%L]+$'/*(!%//*$!W'3Y!Z1#/$.$!W+3$)Y'$!`&S6#6!
S&!`&S6#/&+6+!k$H$+/YH3YE!]&+&L6/6!!!

$

WD<?+!2‰.+!61WGS!

!

3.<8#8!(8KI!:8,#8J!^+9-!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!2)B+#K-J!A+!L+#K)J8.9I<!
:D9)J)=!Q#8.*IUK8!2)B+#K-J!A+!L+#K)J8.9I<!3:'!

MOJ8-9o!]$<K+&$9]7.pVPA&+H7&B#=!6CY0'o!qqqqOqqqsOxƒst Otssy!! !
!

T=1-$

:7!?89I;J8.I.!8J8KI=!*-J)9B8.+!?+A-#-.-.!DU)!A+!?+A-#J+.-.! ,8;8.JI;9I<!H+.+,-J-! -9+!-9]-9-!
*$#798#I! <7#J8K8! P-#! 8.98BI! <8T*8JI.H8! 8#8;BI#J8<BI#&! R7#8J*89! ?I<8#IJ98#8! A8#J8<! )U+#+!
?+A-#-.-.! A+! ?+A-#J+.-.! <7#J8K8! B+J*-99+#-.+! $H8<98.8.! <7#]7*89! HD.);! }%-KB-$.89! B7#.~!
?89I;J8.I.!-9V8J!<8,.8\IHI#&!3#8;BI#J8!<8T*8JI.H8!L)#<!,8UI.I.H8!*DU!<$.7*7!<7#]7*89!B+J*-9!
.-B+9-\-,9+! D.! T98.8! ?I<8.!T/@B1*)%'! ;/%%'*! 5rqsxE! 8H9I! +*+#! +9+! 89I.J8<B8HI#&! L)#<! H);).!
H).,8*I.I.!-<-!D.+J9-!%-])#)!<$.%+#8.*!?+A-#J+.-!/-\-B!:+.+#!-9+!,8U8#!M.-*!:8B7#!B8#8%I.H8.!
$#B8<!<89+J+!89I.JI;!$98.!<7#]7!+*+#=!*-J)9B8.+!?+A-#-.-.!DU)!A+!*-J)9B8.+!?+A-#J+.-.!A8#$97;!
H7#7J7!V8<<I.H8HI#&!3,.I!U8J8.H8!*-J)9B8.+!?+A-#-!H).,8*I.H8!P-#!HD.+J!]+#?+<9+;J-;!$98.!
%889-,+B9+#-.!H$\8*I.I!-?B+.9-<9+!8?I\8!?I<8#J8<B8=!?+A-#-!+<*+.-.H+!,8;8.8.!$98,98#8=!H7#7J98#8=!
-9-;<-9+#+!A+!?+A-#-!%889-,+B-.-! ,)#)B+.!DU.+9+#-.! -?!H).,8*I.8!B8.I<9I<!+BJ+<B+H-#&!>-J)9B8.+!
?+A-#-.-.! ,8;8.JI;9I<!H+.+,-J-.-.!<7#]7*89!H)U9+JH+!,+#!89HI\I!8.98BI=!P7!?89I;J8.I.! ,8TI*I!
H›V-9-.H+=!D.K+9-<9+!<7#J8K8!?+A-#-!8.98BI*I!€<7#J8K8!?+A-#-•!}B#8.*%-KB-$.~!$98#8<!B8.IJ98.8K8<!
A+!8#HI.H8.!?+A-#-!<$.7*7.H8!<7#8J*89!P-#!B8#BI;J8!,)#)BJ+<!)U+#+!]+?+#9-!P-#!<8,.8<!$98#8<!
+9+! 89I.8K8<BI#&! M*+#-! P7! P8\98JH8! 8.98J98.HI#J8<! )U+#+! D.K+9-<9+! C$*+J8#,! 3##$d$z.7.!
?+A-#J+.9+#-.! <7#J8K8! <8#8<B+#9+#! $98#8<! B+J*-9-! V8<<I.H8<-!0/=*/#%)1! -()%,1)*#(,!m!
G'*./%:/%&! -()%,1)*/#%!*.(#8&.!$/*'()*8('!5rqsyE!P8;9I<9I!?89I;J8*I.H8!D.+! *)#H)\)!%-<-#9+#!
)U+#-.H+!H7#798K8<=!8#HI.H8.!'-#<!'+98P8*B-B8!B8#8%I.H8.!$#B8,8!<$,798.!€<7#]7H8!B+J*-9!P798.!
?+A-#J+.!H+.+,-J-.-.!H7,]7*89!P-9+;+.9+#-•!5rqssE!$98.!€])A+.•=!€*8H8<8B•=!€]D#).J+U9-<!A+!
<-;-*+9! VI#*•=! €?+A#-9+J+U9-<•=! €B#8AJ8•! A+! *$.! $98#8<! €DUH+;9+;J+•! <8B+]$#-9+;B-#-9+#+<!
+*+#H+<-!,8.*IJ898#I!P+B-J9+,-K-!?+A-#-P-9-J*+9!,D.B+J!?+#?+A+*-.H+!$#B8,8!<$,798K8<BI#&!:7!
?89I;J8! <8T*8JI.H8! ?+A-#-! <7#8JI.8! <7#]7*89O<7#8J*89! $98#8<! B8.IJ98.8P-9+K+<! P-#! <8B<I!
*8\98.J8<B8HI#&!
!
7?)L-)*$.1&591&1*S$R7#]7*89!HD.);=!<7#J8K8!?+A-#-!8.98BI*I=!<7#J8K8!?+A-#J+.9+#=!?+A-#J+.!
H+.+,-J-.-.!H7,]7*89!P-9+;+.9+#-=!*-J)9B8.+!?+A-#-!

! !
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K),#J&'!@$))&#!$+'!K10)$J+$23&!8$##$)JS&07!@$)&#J$3!;.,.#J)J.J0/!J+!]#?!
K&100A!19*(02"'` (

!

WD<?+!/MLRNS!

!
'-K9+!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!]$<K+&,+B<-.pH-K9+&+H7&B#=!6CY0'o!qqqvOqqqtOtvsƒ Osttv !
!
74(-*)J- $

>-.K+!…-99-8J!C7+K<+#Bz*!svƒy!+**8,=!+K$K#-B-K-*J!V8*!+A$9A+H!%#$J!+nT9$#-.]!V7J8.O.8B7#+!
#+98B-$.*V-T*! B$! -.K$#T$#8B-.]! -.B+#*+KB-$.89! *B7H-+*! 9-<+! +.A-#$.J+.B89! d7*B-K+! 8.H! J8B+#-89!
+K$K#-B-K-*J!%$#+]#$7.H-.]!BV+!8]+.K,!$%!.$.OV7J8.!+.B-B-+*!-.!K$O87BV$#-.]!.8##8B-A+!c$#9H*&!
LV-*!%#8J+c$#<!K8.!T$*-B-$.!KV-9H#+.z*!9-B+#8B7#+!8*!8!T$B+.B!J+H-7J!B$!+nT9$#+!+.A-#$.J+.B89!
BV+J+*=!$%%+#-.]!8KK+**-P9+! ,+B! -JT8KB%79!*B$#-+*&! '#&!>+7**z*!-.'!$#()j !5svƒsE!+n+JT9-%-+*!
J8B+#-89!+K$K#-B-K-*J!P,!A-A-H9,!T$#B#8,-.]!8.!+K$*,*B+J!H+A8*B8B+H!BV#$7]V!BV+!6.K+O9+#z*!
J+KV8.-U+H!H+%$#+*B8B-$.!$%!L#7%%798!L#++*&!LV+!1$#8nz*!T+#*-*B+.B!T#$K98J8B-$.=!€0!*T+8<!%$#!
BV+!B#++*=•!+JTV8*-U+*!+.A-#$.J+.B89! *B+c8#H*V-T=!8HA$K8B-.]!8]8-.*B!$A+#K$.*7JTB-$.!8.H!
+K$9$]-K89! .+]9+KB=! BV7*! H+J$.*B#8B-.]! -.B+#K$..+KB+H! V7J8.! 8.H! .$.OV7J8.! .8##8B-A+*&!
Y+.B#89!B$!BV+!*B$#,!-*!BV+!*,JP$9-K!T#+*+#A8B-$.!$%!8!*-.]9+!L#7%%798!*++H!+.B#7*B+H!B$!8!KV-9H=!
+.K8T*798B-.]!BV+!K$#+!-H+8!$%!cV8B!0$A-.$!8.H!6TT+#J8.!B+#J!€*B$#-+H!J8BB+#•„ BV+!K$.K+TB!
BV8B!J8B+#-89!+.B-B-+*!K8##,!J+J$#,=!8]+.K,=!8.H!BV+!T$B+.B-89!%$#!#+]+.+#8B-$.&!LV-*!.8##8B-A+!
]+*B7#+! V-]V9-]VB*! -.B+#]+.+#8B-$.89! #+*T$.*-P-9-B,=! -.*T-#-.]! #+8H+#*! B$c8#H! +K$9$]-K89!
8KB-A-*J&!:,!B#8K-.]!BV+!*++Hz*!d$7#.+,!%#$J!+nT9$-B8B-A+!8H79BV$$H!B$!8!V$T+%79=!KV-9HOK+.B+#+H!
+K$OT$9-B-K*=!BV-*!*B7H,!H+J$.*B#8B+*!BV8B!KV-9H#+.z*!9-B+#8B7#+!+%%+KB-A+9,!J$P-9-U+*!899+]$#,!8.H!
8%%+KB! B$! #+K89-P#8B+! +.A-#$.J+.B89! +BV-K*&! 3.89,U-.]!-.'! $#()j ! c-BV-.! P#$8H+#! Bc+.B-+BVO
K+.B7#,!+.A-#$.J+.B89!J$A+J+.B*=!BV-*!*B7H,!#+A+89*!V$c!-.K$#T$#8B-.]!J8B+#-89!+K$K#-B-K-*J!
-.B$! KV-9H#+.z*! 9-B+#8B7#+! P#$8H+.*! BV+$#+B-K89! T+#*T+KB-A+*! P+,$.H! -B*! 8H79BOK+.B#+H! K8.$.=!
K$.B#-P7B-.]! K7##+.B! H+P8B+*! $.! %-KB-$.! 8.H! +K$K#-B-K-*J=! T#$A-H-.]! +H7K8B$#*! 8.H! 8KB-A-*B*!
+**+.B-89!.8##8B-A+!B$$9*!B$!T#$J$B+!*7*B8-.8P-9-B,!-.!BV+!3.BV#$T$K+.+&!
!
.16R<*3(S! 28B+#-89! +K$K#-B-K-*J=! YV-9H#+.z*! 9-B+#8B7#+=! LV+! 1$#8n=! >B$#-+H! J8BB+#=!
3.BV#$T$K+.+!

! !
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(&)*&&+!9JS&0!$+'!9J+&07!W+!W+$3L0J0!,X!19*(54)/479$(048"'"Q!*J)UJ+!)U&!
I#$/&*,#E!,X!ˆ1$+)1/!IJ.)J,+ !

!

WD#<+J!S+;+![MSM1!

!
S-\H+!XJ+#!(89-*H+J-#!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!.+*+*+.+9p$V7&+H7&B#=!6CY0'oqqqqOqqqrOwxrvOqƒuƒ!
!
74(-*)J- $

LV-*! T8T+#! +n8J-.+*!-.'! E/7%/&.*! $/F()(C ! 5rqrqE! P,! 28BB! (8-]! BV#$7]V! BV+! BV+$#+B-K89!
%#8J+c$#<! $%! b78.B7J! %-KB-$.=! 8! 9-B+#8#,! J$H+! BV8B! -.B+]#8B+*! K$.K+TB*! %#$J! b78.B7J!
J+KV8.-K*!B$!-.B+##$]8B+!B#8H-B-$.89!8**7JTB-$.*!8P$7B!B-J+=!-H+.B-B,=!8.H!K87*89-B,!-.!.8##8B-A+&!
'#8c-.]!$.!T#-.K-T9+*!*7KV!8*!*7T+#T$*-B-$.=!BV+!28.,O…$#9H*!0.B+#T#+B8B-$.=!8.H!BV+!$P*+#A+#!
+%%+KB=!b78.B7J!%-KB-$.!$%%+#*!8!%$#J89!8.H!BV+J8B-K!*B#7KB7#+!BV8B!#+%9+KB*!BV+!-.H+B+#J-.8K,!
8.H! J79B-T9-K-B,! -.V+#+.B! -.! b78.B7J! BV+$#,&! …V-9+! BV+! ]+.#+! #+J8-.*! #+98B-A+9,! 7.H+#O
BV+$#-U+H=!#+K+.B!*KV$98#9,!H-*K$7#*+!-H+.B-%-+*!-B*!+J+#]+.K+!-.!*T+K798B-A+!8.H!T$*BJ$H+#.!
%-KB-$.=! $%B+.! KV8#8KB+#-U+H! P,! .$.9-.+8#! B+JT$#89-B,=! %#8]J+.B+H! *+9A+*=! 8.H! $.B$9$]-K89!
-.*B8P-9-B,&!0.!-.'!E/7%/&.*!$/F()(C =!BV+!T#$B8]$.-*B!S$#8!>++H!%-.H*!V+#*+9%!-.!8!9-J-.89!*T8K+!
P+Bc++.!9-%+!8.H!H+8BV=!cV+#+-.!*V+!8KK+**+*!89B+#.8B+!A+#*-$.*!$%!V+#!9-%+!BV#$7]V!P$$<*=!+8KV!
$%!cV-KV!#+T#+*+.B-.]!8!T8BV!.$B!B8<+.&!LV-*!J+B8TV,*-K89!9-P#8#,!K8.!BV7*!P+!-.B+#T#+B+H!8*!8!
b78.B7J!*T8K+!cV+#+!T$B+.B-89!#+89-B-+*!K$+n-*B=!8c8-B-.]!K$998T*+!-.B$!8KB789-B,!BV#$7]V!S$#8z*!
K$.*K-$7*!KV$-K+*&!…-BV-.!BV+!K$.B+nB!$%!b78.B7J!%-KB-$.=!BV-*!*B7H,!89*$!T$*-B-$.*!S$#8!8*!8!
9-B+#8#,!8.89$]7+!B$!>KV#DH-.]+#z*!K8B=!*7*T+.H+H!-.!8.!7.#+*$9A+H!*B8B+!7.B-9!V+#!.8##8B-A+!-*!
$P*+#A+H!8.H!+.8KB+H&!LV+!.$A+9!BV+#+P,!H#8J8B-U+*!8!b78.B7J!9$]-K!$%!+n-*B+.K+=!-.!cV-KV!BV+!
*+9%!-*!.$B!%-n+H!P7B!T#$P8P-9-*B-K&!LV+#+%$#+=!K87]VB!P+Bc++.!9-%+!8.H!H+8BV=!S$#8!%7.KB-$.*!8*!
8!.8##8B-A+!8.89$]7+!B$!>KV#DH-.]+#z*!K8Bo!V+#!+n-*B+.K+!-*!*7*T+.H+H!-.!8!*B8B+!$%!7.K+#B8-.B,=!
8.H! -B! -*! $.9,!BV#$7]V!K$.*K-$7*!+.]8]+J+.B!BV8B! *V+!H+B+#J-.+*! cV-KV!A+#*-$.! $%!V+#!9-%+!
P+K$J+*!#+89&!LV+!9-P#8#,=!-.!BV-*!*+.*+=!K8.!P+!-.B+#T#+B+H!B$!P+!BV8B!%8J$7*!J+B8TV$#-K89!P$n!
8.H!S$#8!P+K$J+*!BV+!%-]7#+!cV$*+!%8B+!-*!]$A+#.+H!P,!$P*+#A8B-$.!8.H!KV$-K+&!C+98B+H9,=!BV+!
8-J!$%!BV-*!T8T+#!-*!B$!H+J$.*B#8B+!V$c!(8-]z*!.$A+9!*B#7KB7#899,!8.H!BV+J8B-K899,!89-].*!c-BV!
BV+! K$.A+.B-$.*! $%! b78.B7J! %-KB-$.&! LV#$7]V! -B*! +nT9$#8B-$.! $%! #+]#+B=! T$**-P-9-B,=! 8.H! BV+!
J79B-T9-K-B,! $%! BV+! *+9%=! BV+! .$A+9! $%%+#*! 8! 9-B+#8#,! *T8K+! cV+#+! +n-*B+.B-89! 8.H! *K-+.B-%-K!
b7+*B-$.*! -.B+#*+KB! 8.H! -.B+#8KB&! :,! T$*-B-$.-.]!-.'! E/7%/&.*! $/F()(C ! c-BV-.! BV+! P#$8H+#!
%#8J+c$#<! $%! b78.B7J! %-KB-$.=! BV-*! T8T+#! 8-J*! B$! K$.B#-P7B+! B$! $.]$-.]! -.B+#H-*K-T9-.8#,!
K$.A+#*8B-$.*!$.!V$c!K$.B+JT$#8#,!9-B+#8B7#+!#+%9+KB*!8.H!#+%#8KB*!BV+!T8#8H-]J*!$%!J$H+#.!
TV,*-K*&!
!

.16R<*3( o! g78.B7J! Q-KB-$.=!-.'! E/7%/&.*! $/F()(C =! >KV#DH-.]+#z*! Y8B=! 28.,O…$#9H*!
0.B+#T#+B8B-$.=!S8##8B-A+!LV+$#,=!2+B8TV,*-K89!Q-KB-$.!
! !
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!

>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!39J8.!'-9-!A+!MH+P-,8BI!
MOJ8-9o!]P$98BB+<-.p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqqrOsrusOƒrss!

>+9?7<!@.-A+#*-B+*-=!>$*,89!:-9-J9+#!M.*B-B)*)=!/)<*+<!1-*8.*!
MOJ8-9o!89B7.<,.8<&$J+#p]J8-9&K$J=!6CY0'o!qqqvOqqqtOxƒts Oyƒsr !

!
T=1-$

N<-.K-! ').,8! >8A8;Iz.H8.! *$.#8! 39J8.,8=! *8.8,-! 898.I.H8! -;! ])K)! P79J8<B8! U$#98.JI;BI#&!
M<$.$J-<!<89<I.J8!-?-.!*+<-U!)9<+,9+!-;!])K)!8.98;J898#I!-JU898.JI;•!L)#<-,+zH+.!H+!-;?-9+#!
39J8.,8z,8!]D?!+BJ-;B-#&!:7!*)#+?9+!]D?!$9]7*7=!U8J8.98!,89.IUK8!*$*,89!A+!<)9B)#+9!,8;8JH8!
H+\-9=! +H+P-,8BB8! H8! D.+J9-! P-#! -U9+<! V›9-.+! ]+9J-;B-#&! 39J8.,8zH8! ,8;8,8.! L)#<! <D<+.9-!
,8U8#98#I.!+*+#9+#-=!€WD?J+.!MH+P-,8BI•!$98#8<!8H98.HI#I98.!,+.-!P-#!+H+P-!898.I.!$97;J8*I.8!
<8B<I!*8\98JI;BI#&!:7!+*+#9+#H+!<-J9-<!8#8,I;I=!<)9B)#+9!?8BI;J898#=!8-H-,+B!A+!H-9!*$#7.98#I!]-P-!
B+J898#! D.+! ?I<J8<B8HI#&! WD?J+.! ,8U8#98#=! ,89.IUK8! ]D?! *)#+K-.-! H+\-9=! P7! *)#+K-.! P-#+,H+!
,8#8BBI\I!?$<!<8BJ8.9I! ,8TI,I!H8!+H+P-,8B8!B8;IJI;98#HI#&!N<-.K-!<7;8<!,8U8#98#I.H8.!NP#8V-J!
W).+,! '89=! 39J8.,8z,8! P8;98.]I?B8! %8P#-<8! -;?-*-! $98#8<! ]-BJ-;=! -9+#9+,+.! ,I998#H8! -*+!
]8U+B+K-9-<! A+! ,8,I.KI9I<!,8TJI;BI#&! svƒqz9-! ,I998#H8!+H+P-,8B8! ,D.+9J-;B-#&!3.K8<! ]D?J+.!
,8U8#98#I.!?$\7!+*+#-=!P8UI!+9+;B-#J+.9+#!B8#8%I.H8.!+H+P-!8?IH8.!H+\+#*-U!P797.J7;B7#&!:7.8!
<8#;I9I<! W).+,! '89zI.! €RI998#I! /$97.J7;! 28,J7.•! 8H9I! #$J8.I=! T$*BJ$H+#.! +H+P-,8B!
P8\98JI.H8! H-<<8B+! H+\+#! P-#! D#.+<B-#&! M*+#H+!T$*BJ$H+#.! #$J8.I.! 8.8! <7#]7! D\+*-! $98.!
)*B<7#J8K8!8.98BI!B+<.-\-! <7998.I9JI;BI#&!@*B<7#J8K8=!$<7,7K7,8! J+B.-.! <7#J8K8!$9H7\7.7!
%8#<!+BB-#J+*-!,D.),9+=!8.98BI!-9+!]+#?+<9-<!8#8*I.H8<-!*I.I#98#I!P798.I<98;BI#8.!P-#!T$*BJ$H+#.!
8.98BI!B+<.-\-H-#&!C$J8.H8!W).+,!'89zI.!V+J!8.98BIKI!V+J!H+!,8U8#!$98#8<!J+B-.!-?-.H+!,+#!
89J8*I=! P7! B+<.-<9+! H$\#7H8.! -9-;<-9-H-#&! 3,#IK8! '89zI.! $<7#98! *)#+<9-! $,7.! $,.8#! ;+<-9H+!
,8UJ8*I!A+!<+9-J+!$,7.98#I.8!,+#!A+#J+*-!H+!T$*BJ$H+#.!+H+P-,8BI.!D.+J9-!B+J898#I.H8.HI#&!
:7! ?89I;J8H8=! €RI998#I! /$97.J7;! 28,J7.•! 8H9I! #$J8.I.=! <98*-<! ]D?! 8.98BI98#I.H8.! V+J!
P-?-J*+9! V+J! H+! B+J8B-<! $98#8<! 8,#I9HI\I! *$.7K7.8! 798;I9JI;BI#&! WD?J+.9-\-.! P-#+,*+9! A+!
<)9B)#+9!+B<-9+#-!-?+#-<!H)U+,-.H+!A+!8.98BI.I.! ,8TI*I.H8!H8!<+.H-.-!]D*B+#J+<B+•!T$*BJ$H+#.!
8.98BI!B+<.-<9+#-,9+!<-J9-<!8#8,I;I=!T8#?898.JI;9I<!A+!8-H-,+B*-U9-<!]-P-!B+J898#!8<B8#I9J8<B8HI#J!!

7?)L-)*$ .1&591&1*S$WD?J+.! MH+P-,8BI=! NP#8V-J! W).+,! '89=!DA11)(A! O#18%@8d! E)C@8%=!
"$*BJ$H+#.!MH+P-,8B=!)*B<7#J8K8!

! !
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W)9K+!3/'M2NC!

!
0UJ-#!'+J$<#8*-!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!]79K+8,H+J-#p]J8-9&K$J=!6CY0'oqqqqOqqqsOywurOqywr!
!

74(-*)J- $

LV-*!T8T+#!8-J*!B$!T#+*+.B!8!K9$*+!8.89,*-*!$%!>8#8V!6#.+!̀ +c+BBz*!*V$#B!*B$#,=!€3!…V-B+!(+#$.•=!
BV#$7]V!BV+!9+.*!$%!C$P!S-n$.z*!BV+$#,!$%!,1#4!I/#1'%='!B$!+nT9$#+!V$c!%-KB-$.!K8.!J8<+!A-*-P9+!
BV+!$%B+.O-.A-*-P9+!H+]#8H8B-$.!$%!.8B7#+&!:,!H#8]]-.]!8!9-BB9+!]-#9=!>,9A-8=!-.B$!8!J$#89!H-9+JJ8=!
cV+BV+#!B$!*V8#+!BV+!9$K8B-$.!$%!8!#8#+!P-#H=!BV+!cV-B+!V+#$.=!c-BV!8!V7.B+#!$#!B$!T#$B+KB!BV+!
c$$H*! *V+! H++T9,! %++9*! K$..+KB+H! B$=! BV-*! %-KB-$.! H+9A+*! -.B$! V+#! *B#7]]9+! c-BV! BV+!
8.BV#$T$K+.B#-K!%-]7#+=!BV+!V7.B+#&!0.!8!c8,=!V+#!*-9+.B!#+%7*89!B$!*V8#+!BV+!cV+#+8P$7B*!$%!BV-*!
P-#H!K8.!P+!-.B+#T#+B+H!8*!8!J-.$#!P7B!T$c+#%79!#+*-*B8.K+!B$!+.A-#$.J+.B89!+nT9$-B8B-$.!P,!BV+!
V7.B+#&! LV+! B8#]+B*! $%! BV+! V7.B+#z*! A-$9+.K+! 8#+! P$BV! 8! P-#H! 8.H! >,9A-8=! V+#*+9%•! BV+#+%$#+=!
BV#$7]V! 8.! +K$%+J-.-*B! T+#*T+KB-A+=! BV+! T8T+#! 89*$! -.B+.H*! B$! 8.89,*+! V$c! `+c+BB! T$*-B-$.*!
%+J-.-.+!*7Pd+KB-A-B,!-.!$TT$*-B-$.!B$!BV-*!P#7B89!+nT9$-B8B-$.&!0.!T8#899+9=!S-n$.z*!-H+8!$%!*9$c!
A-$9+.K+!T#$A-H+*!8!A8978P9+!%#8J+c$#<!%$#!7.H+#*B8.H-.]!BV+!9$.]OB+#J!+K$9$]-K89!V8#J!$%!BV+!
V7.B+#z*!*++J-.]9,!*J899!#+b7+*B&!LV7*=!>,9A-8z*!*-9+.K+!8]8-.*B!BV+!J89+!87BV$#-B,!P+K$J+*!8!
%$#J!$%!KV899+.]+!8]8-.*B!BV+!*9$c!A-$9+.K+!-.!cV-KV!BV+!V7.B+#!T8#B-K-T8B+*&!(+#!#+*-*B8.K+!
8.B-K-T8B+*!K$.B+JT$#8#,!+K$O%-KB-$.!K$.K+#.*!8.H!7.H+#*K$#+*!%-KB-$.z*!8P-9-B,!B$!%$#+]#$7.H!
+J$B-$.89!8.H!+BV-K89!8*T+KB*!$%!+K$9$]-K89!K$.*K-$7*.+**&!:,!P9+.H-.]!+K$%+J-.-*B!BV+$#,!c-BV!
BV+! K$.K+TB! $%! *9$c! A-$9+.K+=! BV+! T8T+#! V-]V9-]VB*! V$c! `+c+BBz*! *B$#,! %$#+]#$7.H*! BV+!
-.B+#K$..+KB+H.+**!$%!]+.H+#!8.H!+.A-#$.J+.B89!+BV-K*&!
!
.16R<*3( o!MK$O%-KB-$.=!+K$O%+J-.-*J=!*9$c!A-$9+.K+=!>8#8V!6#.+!`+c+BB=!3!…V-B+!(+#$.!
! !
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!

W)99)!/3̂ G4 !

!
0*B8.P79!R+.B!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!]7997&,8A7Up<+.B&+H7&B#=!6CY0'o!qqqvOqqqwOwwwxOqxyx!
!
74(-*)J- $

MHc8#H!39P++z*!U.#W,!25()/7!#5!\/(&/%/)!U##15n!5svwrE!T#+*+.B*!8!K$JT+99-.]!+nT9$#8B-$.!$%!
%-KB-$.!.$B!$.9,!8*!8!BV+J8B-K!K$.K+#.!P7B!8*!8!*B#7KB7#89!8.H!+n-*B+.B-89!.+K+**-B,&!LV-*!T8T+#!
8.89,U+*! BV+! T98,! BV#$7]V! BV+! BV+$#+B-K89! 9+.*! $%! 1-.H8! (7BKV+$.z*! K$.K+TB! $%! J+B8%-KB-$.=!
cV-KV!+JTV8*-U+*!%-KB-$.z*!*+9%O#+%9+n-A-B,=!T+#%$#J8B-A-B,=!8.H!-B*!8P-9-B,!B$!T#$P9+J8B-U+!BV+!
P$7.H8#-+*!P+Bc++.!.8##8B-A+!K$.*B#7KB-$.!8.H!9-A+H!+nT+#-+.K+&!
3B!BV+!K$#+!$%!BV+!H#8J8!9-+*!BV+!%8P#-K8B-$.!$%!8.!-J8]-.8#,!KV-9H!P,!W+$#]+!8.H!28#BV8=!8.!
-.A+.B+H!.8##8B-A+!BV8B!*+#A+*!8*!P$BV!8!K$T-.]!J+KV8.-*J!8.H!8!*,JP$9-K!%#8J+c$#<!BV#$7]V!
cV-KV!BV+!K$7T9+!*7*B8-.*!BV+-#!%#8KB7#+H!#+98B-$.*V-T&!C8BV+#!BV8.!K$.K+89-.]!-997*-$.=!BV+!T98,!
+nT$*+*!BV+!H+9-P+#8B+!K$.*B#7KB-$.!$%!.8##8B-A+!8*!8!J+8.*!$%!.+]$B-8B-.]!T*,KV$9$]-K89!B#87J8=!
%8-9+H!+nT+KB8B-$.*=!8.H!-.B+#T+#*$.89!H-*-997*-$.J+.B&!
LV+! H#8J8B-K! *B#7KB7#+! %7#BV+#! #+-.%$#K+*! -B*! J+B8%-KB-$.89! b789-B,! BV#$7]V! -B*! $#]8.-U8B-$.!
8#$7.H!8KB*!.8J+H!8%B+#!T+#%$#J8B-A+!€]8J+*=•!#+.H+#-.]!A-*-P9+!BV+!T+#%$#J8B-A+!H-J+.*-$.!
$%!98.]78]+!8.H!-H+.B-B,&!W+$#]+!8.H!28#BV8!+.]8]+!-.!8!K$.*B8.B!T#$K+**!$%!.8##8B-A+!K#+8B-$.!
8.H!#$9+OT98,-.]=!#+%9+KB-.]!(7BKV+$.z*!8**+#B-$.!BV8B!J+B8%-KB-$.89!B+nB*!%$#+]#$7.H!BV+-#!$c.!
B+nB789-B,!8.H!#+A+89!BV+!-.*B8P-9-B,!$%!J+8.-.]!8.H!B#7BV&!
LV-*!*B7H,!8#]7+*!BV8B!U.#W,!25()/7!#5!\/(&/%/)!U##15n!%7.KB-$.*!8*!8!T8#8H-]J8B-K!c$#<!$%!
H#8J8B-K!J+B8%-KB-$.=!cV+#+-.!%-KB-$.!$T+#8B+*!.$B!J+#+9,!8*!#+T#+*+.B8B-$.!P7B!8*!8.!8KB-A+=!
K$.*B-B7B-A+!%$#K+!c-BV-.!BV+!KV8#8KB+#*z!9-A+*&!0.!BV-*!K$.B+nB=!39P++z*!T98,!$%%+#*!8!T#$%$7.H!
K$JJ+.B8#,!$.!BV+!+.B8.]9+J+.B!$%!-997*-$.!8.H!#+89-B,=!8.H!$.!BV+!%-KB-$.*!BV8B!P$BV!*7*B8-.!
8.H!+#$H+!V7J8.!K$..+KB-$.&!

!
.16R<*3( o!2+B8%-KB-$.=!0997*-$.=!C+89-B,=!>+9%O#+%9+n-A-B,=!'#8J8B-K!%-KB-$.!
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!
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MOJ8-9o!J+9B+J8<-.%#p]J8-9&K$J=!6CY0'o!qqqqOqqqsOwvqqOqvxx!

T=1-$

N)F)@! I'! N'%!5;)*.'(/%'! ;'(*/*87' E=! rqst! S$P+9! MH+P-,8B! XH)99)! Q#8.*IU! ,8U8#! "8B#-K<!
2$H-8.$z.7.! ,8TIB98#I! 8#8*I.H8! DU+9! P-#! ,+#+! *8V-TB-#&! Z$K7<! +H+P-,8BI! <8B+]$#-*-.H+!
,8,IJ98.JI;! ]-P-! ]D#).*+! H+=! ,8U8#I.! B)J! #$J8.98#I.8! V›<-J! $98.! $<7#! P7! ,8TIBI! 8*9I.H8!
2$H-8.$z.7.! DU,8;8JD,<)*)! A+! DU<7#J8K8! B)#9+#-.-.! P-#! T8#?8*I! $9H7\7.7! %8#<! +H+#&!
2$H-8.$z.7.! +*+#9+#-.H+! €P8P8•! %-])#)! V+#! U8J8.! *$\7<=! J+*8%+9-! A+! B#8AJ8B-<! P-?-JH+!
8.98BI9I#<+.=!N)F)@! I'! N'%zH+! P7! -J]+! <D<9)! P-#! HD.);)J! ]+?-#+#+<! *+A+K+.=! 8.98,I;9I! A+!
?$K7\7,98! V8,899+#! <7#8.! P-#! P8P8! <-J9-\-.+! P)#).)#&! :7! HD.);)J=! T*-<8.89-B-<!
8?IH8.!-H+89-U8*,$.!<8A#8JI! -9+! 8?I<98.8P-9-#&! /8U8#=! P+99+\-.H+! -U! PI#8<8.! $97J*7U! P8P8!
-J]+*-.-!-#$.-<!<7#]7!8#8KI9I\I,98!$97J97!A+!,)K+9B-9J-;!P-#!P-?-JH+!,+.-H+.!<7#J8<B8•!PD,9+K+!
V+J! <-;-*+9! P-#! B#8AJ8,I! HD.);B)#J+<B+! V+J! H+! ?$K7<! $<7#! -?-.! ])A+.9-! P-#! P8P8! -J]+*-!
*7.J8< B8HI#&!:7! -H+89-U8*,$.! J+B-.H+! 8,.I! U8J8.H8! -#$.-<! P-#! +B<-! ,8#8BI#&! 2$H-8.$z.7.!
+*+#9+#-.+!8;-.8!$98.!$<7#=!,8U8#I.!]+#?+<!,8;8JI.H8<-!$97J*7U!A+!J+*8%+9-!P8P8!%-])#),9+!P7!
<-B8TB8!?-U-9+.!$97J97!A+!])A+.!A+#+.!P8P8!8#8*I.H8!<+*<-.!P-#!<8#;IB9I<!$9H7\7.7!V+J+.!%8#<!
+H+#&!:7!<8#;IB9I<=!8.98BI.I.!,89.IUK8!P8*-B!P-#!?$K7<!D,<)*)!$9J8HI\I.I=!8<*-.+!-#$.-<!P-#!<7#]7!
,8TI*I.I.! $9H7\7! DU,8;8JD,<)*+9! P-#!B+#*-.9+J+!D#.+\-.+! HD.);)#&! Z89I;J8.I.! 8J8KI=!
2$H-8.$z.7.! *DU! <$.7*7! ,8TIBI.I! Q#+7Hz7.! -H+89-U8*,$.! <8A#8JI! I;I\I.H8! -.K+9+,+#+<!
DU,8;8JD,<)*+9!B+#*-.9+J+!A+!-#$.-<!<7#]7.7.!-;9+A9+#-.-!$#B8,8!<$,J8<BI#&!

7?)L-)*$ .1&59&1*S$"8B#-K<! 2$H-8.$=!N)F)@! I'! N'%P!DU,8;8JD,<)*)=! DU,8;8JD,<)*+9!
B+#*-.9+J+=!-#$.-<!<7#]7=!P8P8!-J]+*-=!-H+89-U8*,$.!!

$ $
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@,'&#+J0)!W3J&+$)J,+!J+!KU&#*,,'!W+'&#0,+f0!I4/*:8;"7a(P942 !$+'!\D1[!
W)$Lf0!19*(5'/(4/(I94$*(!2'$ !

!

(8K+#!S7#!/01'0C02!

!
MOJ8-9o!V8K+#.7#,-9H-#-Jp]J8-9&K$J=!6CY0'oqqqvOqqqqOvstx Otxvq !

!

74(-*)J- $

LV+!8%B+#J8BV!$%!BV+!……0!8KB-A8B+H!T#$%$7.H!$.B$9$]-K89!K#-*+*!8.H!T*,KV$9$]-K89!-*$98B-$.!$%!
BV+!-.H-A-H789!c-BV-.!J$H+#.-*B!H-*K$7#*+&!LV-*!H-**$97B-$.!$%!K$JJ7.89!P$.H*!8KK+9+#8B+H!8.!
8K7B+! *+.*+! $%! 89-+.8B-$.! BV8B! T+#J+8B+H! +8#9,! Bc+.B-+BVOK+.B7#,! K$.*K-$7*.+**&! …-BV-.! BV+!
J$H+#.-*B!9-B+#8#,!B#8H-B-$.=!BV+!b7+*B!%$#!87BV+.B-K!-H+.B-B,!+J+#]+H!8*!8!K+.B#89!T#+$KK7T8B-$.!
%$#!BV+!J$H+#.!*7Pd+KB&!LV#$7]V!8!K$JT8#8B-A+!8.89,*-*!$%!>V+#c$$H!3.H+#*$._*!Ÿ…-.+*P7#]=!
6V-$=Ÿ!8.H!6\7U!3B8,_*!ŸR$#<7,7!:+<9+#<+.=Ÿ!BV-*!T8T+#!H-*K7**+*!V$c!P$BV!B+nB*!8#B-K798B+!
BV+! J$H+#.-*B! 8.n-+B,! *7##$7.H-.]! -.H-A-H789! J+8.-.]OJ8<-.]! 8J-H! %#8]J+.B+H!
K$JJ7.-K8B-$.!.+Bc$#<*&!
3.H+#*$._*!Ÿ…-.+*P7#]=!6V-$=Ÿ!BV#$7]V!-B*!-..$A8B-A+!*B#7KB7#+!$%!-.B+#K$..+KB+H!.8##8B-A+*=!
+nK8A8B+*! BV+! -.B+#-$#! 9-A+*! $%! 3J+#-K8.! B$c.*T+$T9+=! J+B-K79$7*9,! H$K7J+.B-.]! BV+-#!
K$.K+89+H! 8.n-+B-+*=! *7P9-J8B+H! H+*-#+*=! 8.H! T#$%$7.H! -*$98B-$.! BV8B! KV8#8KB+#-U+*! BV+-#!
+n-*B+.K+&!3B8,_*!T#$B8]$.-*B!9-<+c-*+!+nT+#-+.K+*!8.!+n-*B+.B-89!89-+.8B-$.!BV8B!%7.KB-$.*!8*!8!
J-K#$K$*J! %$#! BV+! P#$8H+#! *$K-+B89! K$998T*+! $%! B#8H-B-$.89! A897+! *,*B+J*! -.! K$.B+JT$#8#,!
L7#<-*V! *$K-+B,&! LV#$7]V! BV+-#! -JT9+J+.B8B-$.! $%! +nT+#-J+.B89! .8##8B-A+! B+KV.-b7+*! P$BV!
3.H+#*$.! 8.H! 3B8,! +n+JT9-%,! BV+! J$H+#.-*B! K$.K+TB-$.! $%! 89-+.8B-$.! 8.H! BV+! *7P*+b7+.B!
*B#7]]9+!%$#!87BV+.B-K!*+9%V$$H&!
LV-*!K$JT8#8B-A+!8.89,*-*!*++<*!B$!+nT98-.!V$c!BV+!J$H+#.-*B!T#+$KK7T8B-$.!c-BV!89-+.8B-$.!
B#8.*K+.H*!K79B7#89!8.H!]+$]#8TV-K89!P$7.H8#-+*=!+*B8P9-*V-.]!8!B#8.*.8B-$.89!H-*K$7#*+!BV#$7]V!
BV+! d7nB8T$*-B-$.! $%! Ÿ…-.+*P7#]=! 6V-$Ÿ! 8.H! ŸR$#<7,7! :+<9+#<+.=Ÿ! BV+#+P,! V-]V9-]VB-.]!
7.-A+#*89!8*T+KB*!$%!BV+!J$H+#.!K$.H-B-$.!H+*T-B+!H-A+#]+.B!*$K-$K79B7#89!K$.B+nB*&!

!

.16R<*3( o!2 $H+#.-*J=!-.H-A-H789=!89-+.8B-$.=!-*$98B-$.=!$BV+#.+**!

! !
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ZC+0)3J.U&!-+)&33J:&+[!1+'!9&U#&##,33&!J/!4$+'&37! ; J+&!' J'$E)J0.U&!
P&#0%&E)JS&!' 1#.U!P#,/%)e"$_,+,/J&!1+'!P#$_J02&J0%J&3&!1+'!XJE)JS&!"&_)&!

!

(8<8.!'613S !
!

G.-A+#*-BhB!H+#!S8B-$.89+.!^+#B+-H-]7.]=!($KV*KV79+!%)#!Q#+JH*T#8KV+.=!3PB+-97.]!%)#!
…+*B9-KV+!>T#8KV+.!

MOJ8-9o!V8<8.#7U]8#yp]J8-9&K$J=!6CY0'o!qqqqOqqqsOvwtt Orwtt !
!

U'()991?K)(('?F $

'-+! 37*c-#<7.]+.! d+H+#! %$#B*KV#+-B+.H+.! L+KV.$9$]-+! 87%! H+.! :-9H7.]*P+#+-KV! *-.H!
7.A+#J+-H9-KV&!'+#!Q$#B*KV#-BB=!H+#!:-9H7.]*8.*hBU+!7.H!O*,*B+J+!c+-B+#+.Bc-K<+9.=!A+#h.H+#.!
7.H! *$]8#! B#8.*%$#J-+#+.! <8..=! <D..B+! .+7+! R$JT+B+.U+.! 7.H! …-**+.*P+*Bh.H+! A$.!
1+V#<#h%B+.!+#%$#H+#.&!GJ!J-B!H+#!W+*KVc-.H-]<+-B!H+*!…8.H+9*!>KV#-BB!V89B+.!U7!<D..+.=!-*B!
+*! A$.! ]#$‹+#! :+H+7B7.]=! H8**! 1+V#<#h%B+! *-KV! 8.! .+7+! M.Bc-K<97.]+.! 8.T8**+.! 7.H!
+.B*T#+KV+.H+! g789-%-<8B-$.+.! +#c+#P+.&! 0J! "#$U+**! H+#! 3.T8**7.]! 7.H! -J! M#c+#P! .+7+#!
R$JT+B+.U+.!<D..+.!*-KV!H-+!C$99+.!H+#!1+V#<#h%B+!A+#h.H+#.=!7.H!+*!<8..!+#%$#H+#9-KV!*+-.=!
H8**!*-+!.+7+!C$99+.!)P+#.+VJ+.&!
'-+! -.! 9+BUB+#!4+-B! -.! 899+.! :+#+-KV+.!A+#P#+-B+B+.!L+KV.$9$]-+.!H+#!<).*B9-KV+.! 0.B+99-]+.U!
V8P+.! .+7+! 2D]9-KV<+-B+.! %)#!^+#h.H+#7.]+.! 7.H! S+7]+*B89B7.]+.! -J! :+#+-KV! H+#!
:-9H7.]*c-**+.*KV8%B+.!]+*KV8%%+.&!M*!-*B!H8V+#!.$Bc+.H-]=!H-+!]#7.H9+]+.H+.!37*c-#<7.]+.!
H+#!R0!87%!H-+!:-9H7.]*c-**+.*KV8%B+.!U7!8.89,*-+#+.!7.H!-V#+.!M-.%97**!87%!H-+!C$99+.!A$.!
1+V#<#h%B+.!U7!7.B+#*7KV+.&!'+#!A$#9-+]+.H+!:+-B#8]!U-+9B!H8#87%!8P=!+-.+.!'-*<7**-$.*#8VJ+.!
)P+#!H-+!37*c-#<7.]+.!]+.+#8B-A+#!<).*B9-KV+#!0.B+99-]+.U!87%!H-+!1+V#+##$99+!U7!*KV8%%+.!7.H!
)P+#! +-.+! .+7+! C$99+! U7! *T#+KV+.=! H-+! H7#KV! R0OL+KV.$9$]-+! .$Bc+.H-]! c-#H&! '-+! .+7+!
1+V#+##$99+=!H-+!-.!H+J!:+-B#8]!A$#]+*KV98]+.!c-#H=!P+*B+VB!H8#-.=!+%%+<B-A+!37%%$#H+#7.]+.!
5"#$JTB*E!%$#J79-+#+.!U7!<D..+.&!GJ!H-+!C$99+!U7!A+#8.*KV879-KV+.=!c+#H+.! :+-*T-+9+! -J!
:+#+-KV! '+7B*KV! 89*! Q#+JH*T#8KV+! ]+.8..B&! '8! H-+! g789-BhB! H+#! "#$JTB*! -.! H-#+<B+J!
47*8JJ +.V8.]!J-B!H+#!g789-BhB!H+#!M#]+P.-**+!]+.+#8B-A+#!R0!*B+VB=!P-9H+.!H-+!"#$JTB*!H+.!
R+#.T7.<B! H-+*+*! :+-B#8]*&! Mn+JT98#-*KV+! 3.c+.H7.]+.! %)#! H+.! '+7B*KV7.B+##-KVB! 89*!
Q#+JH*T#8KV+!c+#H+.!8.V8.H!H+#!A$.!>8V$$!+B!89&!5rqrtE!+.Bc-K<+9B+.!L+KV.-<+.!H+*!"#$JTB!
M.]-.++#-.]*! T#h*+.B-+#B&! 0J! C8VJ+.! H+*! A$#9-+]+.H+.! :+-B#8]*! c+#H+.! +-.-]+!
3.c+.H7.]*P+-*T-+9+! 7.H! %-<B-A+! L+nB+! T#h*+.B-+#B=! H-+! 87%! L+KV.-<+.! H+*! "#$JTB!
M.]-.++#-.]*! P8*-+#+.&! '-+! :+-*T-+9+! *$99+.! 87%U+-]+.=! -.c-+%+#.! *-+! 89*! 2$H+99! %)#! H+.!
Q#+JH*T#8KV+.7.B+##-KVB!H-+.+.!<D..+.&!
!

:JL&/((1&RV*-1*S$Q-<B-A+! L+nB+! -J! '+7B*KV! 89*! Q#+JH*T#8KV+=! "#$JTB! M.]-.++#-.]=!
1+V#+##$99+!-J!H-]-B89+.!…8.H+9=!<).*B9-KV+!0.B+99-]+.U=!"#$JTBOL8n$.$J-+!

! !
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<,0&%U!N,+#$'AJ+!A*/e+46!RJEjL&0J+'&!K1L1+!;L3&LJ.J!O,3C!S&!bEJ#.JE3J!
],D$0Y!

!

(8<8.!/01234 !

!
:7#H7#!3<-%!M#*$,!@.-A+#*-B+*-=!:8BI!'-99+#-!A+!MH+P-,8B98#I!:D9)J)=!N.]-9-U!'-9-!A+!MH+P-,8BI!

3.8P-9-J!'89I !
MOJ8-9o!V<.,9JUUp]J8-9&K$J=!6CY0'oqqqqOqqqrOwqsvOrrst !

!
T=1-$

`$*+TV!Y$.#8HzI.!H+.-U!<7#]7*7=!H+.-UK-!]+?J-;-.-.!*8\98HI\I!P-#-<-J9+=!*7,7!,89.IUK8!%-U-<*+9!
A+!.DB#!P-#!7.*7#!$98#8<!H+\-9=!8,.I!U8J8.H8!+B<-9+;-J+!]+?B-\-!B)J!-.*8.!A+!-.*8.!$9J8,8.!
A8#9I<98#I.!,8;8J98#I.I!;+<-99+.H-#+.!8<B-%!A+!H-.8J-<!P-#!DU.+!$98#8<!,8TI98.HI#I#&!Y$.#8H=!*7,7!
H7#8\8.! ,8!H8!+H-9]+.!P-#!7.*7#H8.!U-,8H+=!8.98BI.I.! J+#<+U-.H+! ,+#!898.=!U8J8.!U8J8.! -;!
P-#9-\-! ,8T8.=! U8J8.! U8J8.! -*+! ?8BI;J8,8! ]-#-9+.! ?$<! ,D.9)! P-#! +,9+,-K-! $98#8<! *7.8#&! :7!
P8\98JH8=!Y$.#8HzI.!H+.-U!8.98BI98#I!<8T*8JI.H8!H+\+#9+.H-#-9+.!€W+.?9-<•!8H9I!<I*8!V-<›,+*-=!
H$\7,8! H$\#7! U$#97! P-#! ,$9K797\8! ?I<8.! ,8;9I! A+! ,IT#8.JI;!b87')! -*-J9-! ]+J-.-.! A+!
J)#+BB+P8BI.I.!H+.-U9+!<7#H7\7!?$<!<8BJ8.9I!-9-;<-9+#-! -.K+9-<9+!+9+!898.!P-#!8.98BI!*7.8#&! :7!
8.98BIH8=!*7!<-J-!U8J8.!B+VH-B<›#!A+!,I<IKI!P-#!])?!$98#8<=!<-J-!U8J8.!-*+!,8BI;BI#IKI=!7J7B!A+#-K-!
A+! <7#B8#IKI! P-#! 7.*7#! $98#8<! <8#;IJIU8! ?I<8#&! Y$.#8HzI.! H+B8,9I! P+B-J9+J+9+#-,9+! ;+<-99+.+.!
H+.-U!J8.U8#898#I=!V8,8BB8!<89J8!J)K8H+9+*-.-.! ,8;8.HI\I=!*)#+<9-!HD.);+.!A+!-.H-#]+.+J+U!
898.98#! $98#8<! D.+! ?I<8#&! Y$.#8H=! *7! -9+! $98\8.! <8#;I98;J898#IJIU! DB+*-.H+=! $.7.! .+#+H+,*+!
<8A#8.8J8U!%$#J98#I.I!#+*J+H+#+<!+H+P•!V8,89!])K)J)U)!U$#98J8<!A+!]+.-;9+BJ+<9+!<89J8U=!
P-U9+#-!*7!)U+#-.+!H);).J+,+!A+!P7!7.*7#8!H8-#!,+#9+;-<!89]I98#IJIUI!*$#]798J8,8!H8A+B!+H+#&!
:7! ?89I;J8H8=! Y$.#8HzI.! €W+.?9-<•! 8H9I! V-<›,+*-.H+=! *7,7.! -<-#K-<9-! H$\8*I! A+! 8.98BIH8<-!
+,9+,-K-! #$9)! J8A-! P+;+#•! P-9-J9+#! T+#*T+<B-%-.H+.! -.K+9+.+K+<B-#&! 3,#IK8=! Y$.#8HzI.! H+.-U!
<7#]7*7.7.=!*7,7.!<8,]8.=!8<I;<8.!A+!H+\-;<+.!,8TI*I.I!D.!T98.8!?I<8#J8*I!,$97,98=!,8,]I.!
-.*8. OJ+#<+UK-!B8V8<<)J!8.98BI98#I.I!.8*I9!P$U7J8!7\#8BBI\I!B8#BI;I98K8<BI#&!

!

7?)L-)*$.1&591&1*S$`$*+TV!Y$.#8H=!€W+.?9-<=•!J8A-!P+;+#•!P-9-J9+#=!H+.-U!<7#]7*7=!*7!!

! !
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c+$/1+,A+1+! 1'L(F%"(<"6*6!$'3Y!O,/$+Y+'$! Z 1#:1!S&!5$#,31H0$3!Z $L:Y7!
Z6/36E!b+H$0Y!a[&#6+&!(6#!W+$36[!

!

(89+!MC'6F3S!(3Y0:3S6F1G! !

!

3.<8#8!>$*,89!:-9-J9+#!@.-A+#*-B+*-=!/8P8.KI!'-99+#!Q8<)9B+*-=!
MOJ8-9oV89+&+#H$]8.p8*P7&+H7&B#=!6CY0'o!qqqvOqqqyOƒƒƒqOsxuq!

!

T=1-$

N*T8.,$9!H);).)#!A+!,8U8#!2-]7+9!H+!G.8J7.$!5sywtŒsvuwE=!N*T8.,$9!+H+P-,8BI.H8!vy!R7;8\I!
$98#8<! P-9-.+.! +H+P-! .+*9-.! A+! N*T8.,8zH8! A8#$97;?7! %+9*+%+.-.! +.! D.+J9-! B+J*-9K-9+#-.H+.!
P-#-H-#&! M*+#9+#-.-.! P8;9IK8! B+J898#I! -.8.?=! ;)TV+=! D9)J=! D9)J*)U9)<! A+! P-#+,-.! A8#$97;*89!
*$#]798J898#IHI#&!svsw!,I9I.H8!,8,IJ98.8.! €L8J!:-#!M#<+<•!5S8H8!J+.$*!b7+!B$H$!7.!V$JP#+E!
8H9I! <I*8! #$J8.I! H8! ]+9+.+<*+9! 8.98BI! ,8TI98#I.I! *$#]798,8#8<! P-#+,*+9! <-J9-<! A+! A8#$97;*89!
,89.IU9I<!]-P-!B+J898#I!-;9+#<+.!P8;!+#<+<!<8V#8J8.I!39+d8.H#$!W‚J+Uz-.=!H$\7;B8.!P+9-#9+.J-;!
P-#! <-J9-\-! $9J8HI\I.H8.! H$98,I=! V8,8BI.H8<-! *+?-J9+#9+! <+.H-.-! ,8#8BJ8! *)#+K-.-! H+!
<7#]798J8<B8HI#&! :8;98.]I?B8! B$T97J*89! .$#J98#8! 7,8.! P-#! <8#8<B+#! $98#8<! $#B8,8! ?I<8.!
39+d8.H#$!W‚J+U=!$98,!D#])*).).!H+A8JI.H8!-?*+9!*$#]798J898#8!P8;98#!A+!̀ 79-8!/•œ+U!-9+!$98.!
-9-;<-*-! H+! <-J9-\-.H+! ?8BI;J898#! ,8#8BI#&!:D,9+9-<9+! #$J8.I.! <7#]7*7=! 39+d8.H#$! W‚J+Uz-.!
<+.H-! <-J9-\-.-! -.;8! +BJ+! ?8P8*I.I! 8;8J89I! A+! H#8J8B-<! P-#! P-?-JH+! ,8.*IBI#&! '-\+#! ,8.H8.!
#$J8.I. !<8HI.!P8;<8V#8J8.I!`79-8!/•œ+U!H+!,89.IUK8!39+d8.H#$!W‚J+Uz-. !+;-!$98#8<!H+\-9=!8,.I!
U8J8.H8!<+.H-!<-J9-\-.-!A+!V8,8BI.I.!8.98J!A+!8J8KI.I!8#8,8.!U+<-!P-#!<8HI.!$98#8<!<8#;IJIU8!
?I<J8<B8HI#&!C$J8.I.!V+J!B+J8B-<!H+#-.9-\-.-!8#BI#8.!V+J!H+!H#8J8B-<!]+#-9-J-.-!])?9+.H-#+.!
`79-8! /•œ+U=! P-#+,*+9! DU])#9)\)! A+! <8HI.! <-J9-\-.-! B+J*-9! +BJ+<B+H-#&! :7! P-9]-9+#! I;I\I.H8=!
#$J8.I.! <7#]7*7.7.=! <8#8<B+#9+#-.! A8#$97;! P7.89IJI,98! -?! -?+! $9H7\7! 8.98;I9J8<B8HI#&!:7 !
.+H+.9+! P7!?89I;J8H8!G.8J7.$z.7.! € L8J! :-#! M#<+<•!8H9I! #$J8.I.! <7#]7*7.7.! A8#$97;*89!
<8,]I,98!P+#8P+#!<-J9-<!8#8,I;I.I!.8*I9!H#8J8B-U+!+BB-\-!-.K+9+.J-;B-#&!
!
7?)L-)*$.1&591&1*S$N*T8.,$9!#$J8.I=!vy!R7;8\I=!MH+P-,8BB8!A8#$97;?797<!
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!
4$.]79H8<!:)9+.B!MK+A-B!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!
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28BB!(8-]z*!98B+*B!.$A+9=!-.'!$/5'![@3#,,/F1' !5rqrtE=!-*!BV+!*B$#,!$%!V$c!W#8K+=!8!#+B-#+H!J8BV*!
B+8KV+#!c-BV!8.!$#H-.8#,!9-%+=!P+K$J+*!8.!+.A-#$.J+.B89!8KB-A-*B&!3%B+#!-.V+#-B-.]!8!V$7*+=!W#8K+!
J$A+*!B$!0P-U8=!cV+#+!*V+!P+%#-+.H*!*$J+!9$K89!T+$T9+!B#,-.]!B$!T#$B+KB!BV+-#! -*98.H!%#$J!8!
J$.+,!8.H!T$c+ #!$#-+.B+H!J8.z*!T98.*!B$!H+*B#$,!BV+!.8B7#89!P+87B-+*!$%!BV+!-*98.H&!'7#-.]!V+#!
*B8,=!W#8K+!-*!B$7KV+H!P,!18!"#+*+.K-8=!8!J,*B+#-$7*!9-]VB!-.!BV+!$K+8.!8.H!]8-.*!.+c!*<-99*!9-<+!
J-.H O#+8H-.]!8.H!J$A-.]!$Pd+KB*&!W-%B+H!c-BV!BV+*+!T$c+#*=!W#8K+!K$998P$#8B+*!c-BV!899!BV+!
-.V8P-B8.B*! $%! BV+! -*98.H! -.K97H-.]! V7J8.*! 8.H! .$.OV7J8.*! B$! *8A+! BV+! -*98.H! %#$J!
+.A-#$.J+.B89! +nT9$-B8B-$.&! 3*! BV+! *B$#,! H+A+9$T*=! -B! -*! *++.! BV8B! BV-*! K$99+KB-A+! 8KB! $%!
+.A-#$.J+.B89!T#$B+KB-$.!V8*!8!B#8.*%$#J8B-A+!+%%+KB!$.!W#8K+=!cV$!V8*!$.K+!9$*B!899!V+#!d$,!-.!
9-%+!H7+!B$!KV-9H!9$**=!cV-KV!*7]]+*B*!BV+!-.B+#H+T+.H+.K+!$%!BV+!c+99OP+-.]!$%!899!P+-.]*&!0.!
8KK$#H8.K+!c-BV!BV-*!*7]]+*B-$.=!BV-*!*B7H,!%$K7*+*!$.!BV+!-.B+#8KB-$.!P+Bc++.!V7J8.*=!.$.O
V7J8.*!8.H!+.A-#$.J+.B!BV#$7]V!8!T$*BV7J8.!%+J-.-*B!%#8J+c$#<!B$!V-]V9-]VB!BV+!-H+8!BV8B!
%$#!*7#A-A89=!899!P+-.]*!8#+!-.B+#H+T+.H+.B!$.!+8KV!$BV+#!*$!+.A-#$.J+.B89!8KB-A-*J!#+b7-#+*!
K$99+KB-A+!8KB-$.!$%!899!+.B-B-+*&!!
!
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QW('9W$

1+!•0•+!*-jK9+!A$-B!.8•B#+!7.!A-%!+.]$7+J+.B!T$7#!9+!V8#+J!$BB$J8.=!T+#?7!T8#!9+*!aK#-A8-.*O
A$,8]+7#*!+7#$Ta+.*!.$.!T8*!K$JJ+!7.+!#a89-Ba!*$K-89+!Ž!K$JT#+.H#+=!J8-*!K$JJ+!7.!+*T8K+!
+n$B-b7+! Ž! %8.B8*J+#&! 1$-.! Hz$%%#-#! H+*! H+*K#-TB-$.*! $Pd+KB-A+*=! 9+7#*! #aK-B*! T8#B-K-T+.B! Ž! 98!
K$.*B#7KB-$.!Hz7.!-J8]-.8-#+!$#-+.B89-*B+!$–!9+!V8#+J!H+A-+.B!9+!BVa›B#+!H+!*+.*789-Ba=!H+!J,*Bj#+!
+B!Hz$TT#+**-$.!%aJ-.-.+&!Y+*!B+nB+*=!*$7A+.B!+JT#+-.B*!H+!T#ad7]a*!+B!H+!*Ba#a$B,T+*=!T#$d+BB+.B!
9+*!Ha*-#*!+B!9+*!#+T#a*+.B8B-$.*!K79B7#+99+*!H+!9+7#*!87B+7#*!*7#!7.!6#-+.B!-Ha89-*a&!
Y+!K$JJ7.-b7a!T#$T$*+!7.+!8.89,*+!H+!98!H-J+.*-$.!%-KB-$..+99+!H7!V8#+J!H8.*!9+*!#aK-B*!H+!
18H,!28#,!…$#B9+,!2$.B8]7=!Wa#8#H!H+!S+#A89!+B!LVa$TV-9+!W87B-+#&!:-+.!b7+!9+7#*!‘7A#+*!
H-%%j#+.B!H8.*!9+!B$.!+B!98!T+#*T+KB-A+=!+99+*!K$.B#-P7+.B!B$7B+*!Ž!9za98P$#8B-$.!Hz7.!J,BV+!H7!
V8#+J=!$*K-998.B!+.B#+!%8*K-.8B-$.!+*BVaB-b7+!+B!d7]+J+.B!J$#89&!M.!+n8J-.8.B!K+*!B+nB+*=!.$7*!
J+BB#$.*!+.!97J-j#+!98!J8.-j#+!H$.B!9+!V8#+J!H+A-+.B!7.+!-Ha+!%-KB-$..+99+!9$-.!H+!98!#a89-Ba&!!
Y+BB+! aB7H+! -.B+##$]+! 8-.*-! 9+*! #+T#a*+.B8B-$.*! H7! %aJ-.-.! +B! H+! 9z6#-+.B! H8.*! 98! K79B7#+!
$KK-H+.B89+=!+B!*$79-].+!98! .aK+**-Ba!Hz7.+!9+KB7#+!K#-B-b7+!H+!K+*!*$7#K+*=!Ž!98!K#$-*a+!H+!98!
9-BBa#8B7#+!H+!A$,8]+&!
!
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!
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!
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T=1-$

:7!P-9H-#-=!L)#<+#!3#J8.+#z-.!NBCB=B!8H9I!<I*8!D,<)*).H+.!V8#+<+B9+=!,8;9I9I<=!,8UI!A+!<7#]7!
8#8*I.H8<-! -9-;<-9+#-! B8#BI;J8,I! 8J8?98#&! L$T97JH8! ?$K7<98#I.! $,7.! A+! <7#J8K8! )#+B-J9+#-!
]+9-;-J*+9! $98#8<! B+;A-<! +H-9-#<+.=! ,8;9I! P-#+,9+#-.! P+.U+#! ,8#8BIKI! ]-#-;-J9+#-! *I<9I<98!
€P),)K)9)<•=! €B7V8%9I<•! A+,8! €?I<I.BI9I<•! $98#8<! +B-<+B9+.-#&! X,<)H+! J8V899+9-! B8#8%I.H8.!
€P),)K)•!$98#8<!8.I98.!,8;9I!<8HI.=!P7!*I%8BI!*8V-T9+.+#+<!,8UI!,$97,98!V+J!]+?J-;-.-!V+J!H+!
*$.7.8! ,8<98;8.!DJ#).)! ,+.-H+.!<7#]798#&! /8UJ8!+,9+J-!P7#8H8! ,89.IUK8!8.98BI! )#+BJ+<9+!
*I.I#9I! <89J8U•! 8,.I! U8J8.H8! <8,IT98#98! P8;! +BJ+.-.=! U8J8.I! ,+.-H+.! 8.98J98.HI#J8.I.! A+!
P+.9-\-! HD.);B)#J+.-.! P-#! ,$97.8! HD.);)#&! /8UI.I.! #-B)+99+;J+*-=! P+99+\-.! %-U-<*+9! H).,8,8!
,8.*IJ8*I!A+!D9)J9+!B+J8*8!]+?J+!8#U7*7=!<8#8<B+#-.!,8UI,I!V+J!*I\I.8<!V+J!H+!,$<!$97;!898.I!
$98#8<! H+.+,-J9+J+*-.+! ,$9! 8?8#&! :7! P8\98JH8! P-9H-#-=! 18#*! L$#.*B8JzI.!]+#$B#8.*8.H8.*!
<7#8JI!I;I\I.H8=!,8;9I!P-#+,-.!U8J8.=!P+.9-<!A+!]+#?+<9-<!89]I*I.H8<-!HD.);)J)!-.K+9+#&!3,.I!
U8J8.H8!,8UI.I.!,8;9I9I<B8!.8*I9!V+J!P-#!H-#+.?!T#8B-\-!V+J!H+!P-#!<8T8.!V89-.+!]+9+P-9+K+\-.-!
B8#BI;I#&!R7#]7=!P+99+\-.!,+#-.-!898.!-<-.K-!P-#!]+#?+<9-<!$98#8<!D9)J9+!,)U9+;J+.-.!8#8?98#I.H8.!
P-#-.+!HD.);J+<B+H-#&!
!
7?)L-)*$.1&591&1*S!/ 8;9I9I<!<7#8JI=!<7#J8K8=!P),)=!P+99+<=!#-B)+9!
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!
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LV+!K79B7#89!8.H!9-B+#8#,!c$#9H!$%!T$*BOK$.%9-KB!S$#BV+#.!0#+98.H!V8*!*++.!.7J+#$7*!.8##8B-A+*!
BV8B! 8HH#+**! BV+! A-$9+.B! 9+]8K,! $%! BV+! L#$7P9+*! T+#-$H&! "$*BOL#$7P9+*! %-KB-$.! .+]$B-8B+H! BV+!
-.B#-K8K-+*!$%!8!T$9-B-K89!K9-J8B+!cV+#+!J.+J$.-K!T#8KB-K+*!#+b7-#+H!8!%-.+!P898.K+!P+Bc++.!
%$#]+BB-.]! 8.H! #+J+JP+#-.]&! 37B$P-$]#8TV-K89! .8##8B-A+*! 8P$7B! BV+! L#$7P9+*! +.98#]+H! BV+!
H-*K7#*-A+!*T8K+!P,!T#+*+#A-.]!BV-*!P898.K+=!#+*-*B-.]!BV+!+#8*7#+!$%!8]+.K,=!8.H!KV899+.]-.]!BV+!
K9+8#OK7B!T7P9-K!8.H!T#-A8B+!#$9+*!BV8B!B#8.*%$#J+H!-.B$!%-n+H!-H+.B-B,!T$*-B-$.*!BV#$7]V!#+T+8B+H!
8KK$7.B*!$%!BV+!T8*B&!6.+!+n8JT9+!-*!`$V.!YV8JP+#*z!2!N'15),*!;./17V!EC!-(8'!T*#(C!#5!$/5'!
)%7!K')*.! /%! *.'! -(#8F1', !5rqrqE=!BV+!87B$P-$]#8TV-K89!8KK$7.B!$%!8!KV-9HV$$H! -.! 8! J-n+H!
J8##-8]+!P+Bc++.! 8! "#$B+*B8.B!%8BV+#!8.H!8!Y8BV$9-K!J$BV+#! -.! :+9%8*B!H7#-.]!BV+!L#$7P9+*!
T+#-$H&!
LV-*! T8T+#! +n8J-.+*! V$c!2! N'15),*! ;./17!+nT$*+*! BV+! 9-J-B8B-$.*! $%! *+KB8#-8.! -H+.B-B-+*! B$!
A$K89-*+! V-*! +nT+#-+.K+! 8*! 8! :+9%8*B! "#$B+*B8.B! ]#$c-.]! 7T! H7#-.]! BV+! L#$7P9+*&! YV8JP+#*!
.8##8B+*!BV+!:+9%8*B!$%!V-*!KV-9HV$$H=!BV+!K-B,!V+!9+%B!B$!+*K8T+!8!c$#9H!$%!A-$9+.K+&!LV#$7]V!BV-*!
.8##8B-A+=!V+!J8<+*!*+.*+!$%!V-*!+nT+#-+.K+*!8.H!+nT98-.*!V$c!V+!KV8.]+H!$A+#!B-J+!cV-9+!
*-J79B8.+$7*9,!T#+*+#A-.]!V-*!8BB8KVJ+.B!B$!BV+!1$,89-*B!K$JJ7.-B,&!YV8JP+#*z!+nT+#-+.K+*!
9+8H!V-J!8K#$**!BV+!*+KB8#-8.!H-A-H+!8.H!89B+#!V-*!T#+A-$7*9,!V$*B-9+!A-+c*!B$c8#H*!Y8BV$9-K*&!
(+!%$#]+*!K$..+KB-$.*!8K#$**!BV+!H-A-H+!8.H!P+Bc++.!BV+!$9H+#!]+.+#8B-$.*!$%!V-*!%8J-9,!8.H!V-*!
KV-9H#+.&! LV#$7]V! BV-*! 9-%+! .8##8B-A+=! YV8JP+#*! K$.B#-P7B+*! B$! BV+! 89B+#.8B-A+! c8,*! $%!
#+T#+*+.B-.]!BV+!L#$7P9+*&!0.!8HH-B-$.!B$!7.H+#9-.-.]!BV+!%8KB!BV8B!%-KB-$.*!%$#]+H!B$! *7*B8-.!
*+KB8#-8.!K$V+*-$.!J8<+!9-%+!H-%%-K79B!c-BV-.!BV+!*+KB8#-8.!K$JJ7.-B-+*!$%!:+9%8*B=!YV8JP+#*z!
.8##8B-A+!H#8c*!8BB+.B-$.!B$!89B+#.8B-A+!J7*-K!A+.7+*!BV8B!K#+8B+!8!*T8K+!%$#!T+$T9+!8K#$**!BV+!
*+KB8#-8.! H-A-H+&! (-*! c$#<! -*! 8! B+*B-J$.,! B$! BV+! H+*B#7KB-A+! %$#K+! $%! *+KB8#-8.! -H+.B-B,&! 0B!
V-]V9-]VB*! BV+! -JT$#B8.K+! $%! 8K<.$c9+H]-.]! -B*! %-KB-$.89! .8B7#+! 8.H! T#+*+.B-.]! 89B+#.8B-A+!
A+#*-$.*!BV8B!8#+!$%B+.!$A+#9$$<+H&!!!!!
!
7?)L-)*$.1&591&1*S$2 +J$#,=!%$#]+BB-.]=!L#$7P9+*=!87B$P-$]#8TV,=!%-KB-$.!

! !
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C7*!+H+P-,8BI.I.!H›V-!;8-#-!2-V8-9!/7&!1+#J$.B$A!5systOsytsE!syuƒ!,I9I.H8!<89+J+!89HI\I!€Z8#!
NA8.!^8*-9,+A-?!A+!W+.?!27V8%IUI!-9+!/-\-B!L8K-#!R898;.-<$Az7.![8#<I*I•!P8;9I<9I!T$+J8*I.H8•!
;+#+%=! V8,*-,+B! ]-P-! -.*8.9I<! B8#-V-! P$,7.K8! *$.! H+#+K+! D.+J9-! A+! V8**8*! $98.! <$.798#I=! sw&!
/ )U,I9!C7*,8!B8#-V-!+<*+.-.H+!+9+!89I#&![8-#=!HD.+J-.!,D.+B-K-*-!R$#<7.?!NA8.!$98#8<!P-9-.+.!
Z8#!NA8.!^8*-9,+A-?z-!5sxuqOsxytE!T$+J8*I.I.!<8V#8J8.98#I.H8.!P-#-!,8T8#!A+!$98,!D#])*).)!
?8#I.!V)<)J!*)#H)\)!,I998#!?+#?+A+*-.H+!<7#]798#&!"$+J8H8!?8#I.!,8.I!*I#8!$.7.!$97;B7#H7\7!
€6T#-?.-.8•!*-*B+J-.H+.!J7V8%IU=!B8K-#!A+!V-UJ+B?-!]-P-!P-#P-#-.H+.!%8#<9I!B$T97J*89!*B8B)H+.!
<8V#8J8.! ,+#! 89I#&! C7*! V89<I.I.! 6#B$H$<*97<! -.8.KI.8! A7#]7! ,8TI98.! +*+#H+! R#+J9-.z-.! B8;!
H7A8#98#I=! 2$*<$A8! 0#J8\I! ]-P-! K$\#8%-! P-9]-9+#! H+! A+#-9-#&! :7! .+H+.9+! T$+J8H8! sw&!/ )U,I9!
C7*,8z*I.I.!DU+99-<9+!H+!2$*<$A8z*I.I.!T8.$#8J8*I.I.!?-U-9H-\-!*D,9+.+P-9-#&!3.K8<!T$+J8.I.!
sv&!/ )U,I9!C7*!;8-#-!39+<*8.H#!>&!"7;<-.z-.!5sƒyvOsyuƒE!;+#+%-.-!<$#7J8<!7\#7.8!P-#!H)+99$,8!
<7#P8.! ]-BJ+*-.-.! 8#HI.H8.! ,8UI9J8*I=! +*+#-.! ,8UI9I;! 8J8KI.I.! A+! 8.8! %-<#-.-.! *DU! <$.7*7!
B89-V*-U!$98,98!-9-;<-9+.H-#-9J+*-.+!.+H+.!$97#&!1+#J$.B$Az7.!<+.H-!?8\I.H8!,8;8.JI;=!*8#8,!A+!
*8.8B!?+A#+*-.H+!P),)<!P-#!*+*!]+B-#+.!P7!$98,H8.!+*-.9+.+#+<!]).K+9!P-#!<$.7,7!sw&!/ )U,I9!
)U+#-.H+.!8<B8#HI\I!H);).)9)#&!:7!P8\98JH8!+*+#!V+J!sw&!/ )U,I9!V+J!H+!sv&!/ )U,I9!C7*,8!
B8#-V-!A+!B$T97J*89!,8;8JI!+<*+.-.H+!H+\+#9+.H-#-9+P-9-#&!Z89I;J8JIUH8!+H+P-,8B!A+!B8#-V!P-9-J-!
8#8*I.H8<-! -9-;<-! ?+#?+A+*-.H+=! B8#-V*+9! ]+#?+<9-<9+#-.! 1+#J$.B$Az7.! ,8#8BIKI9I<! *)U]+K-.H+.!
]+?+#+<!+H+P•OB8#-V*+9!<7#]7,98!.8*I9!8<B8#I9HI\I.I.!?DU)J9+.J+*-!,8TI98K8<BI#&!
!
7?)L-)*$.1&591&1*S$MH+P•OB8#-V*+9!<7#]7=!1+#J$.B$A=!R$#<7.?!NA8.=!C7*!+H+P-,8BI=!C7*,8!
B8#-V-$! !
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"

I$6)U!463'6+:7!(6#!(&E3&L6H6+!W+$),/606!

!

(8U89!6CWGS!>NS3S!

!
>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!>8.8B!L8#-V-!:D9)J)!

MOJ8-9o!V$#]7.p*+9K7<&+H7&B#!=!6CY0'o!qqqqOqqqsOƒxtƒOrƒu• !
!
T=1-$

Q8-BV! …-9H-.]=! svƒr! ,I9I.H8! ]+#?+<9+;B-#-9+.! …$J8.V$7*+! T#$d+*-! <8T*8JI.H8! …8-B-.]!
5:+<9+,-;E! -*-J9-! P-#! T+#%$#J8.*! ]+#?+<9+;B-#J-;B-#&! …-9H-.]! P7! ?89I;J8*I.H8=! <+.H-! ,8UHI\I!
;--#*+9!P-#!J+B-.!+;9-\-.H+!P-#!<8HI.I.! ,8;8JI!P$,7.K8!+A9-9-<=!8..+9-<=!8;<!A+!,8;98.J8!]-P-!
B+J898#!+B#8%I.H8!B$T97J*89!.$#J98#8!P8\9I!$98#8<!*)#+<9-!$98#8<!€P+<9+J+,+•!U$#98.J8*I.I!A+!
P7!<7#]7*89!P+<9+,-;-.-! ]DU9+#!D.).+! *+#J+<B+H-#&!2$.$B$.!P-#!B$.H8!A+!#-BJ-<!P-#!V8#+<+B!
+;9-\-.H+!8<B8#HI\I!J+B-.=!<8HI.I.!+H-9]+.9-\-.-!A+!.+*.+9+;B-#-9J-;!<$.7J7.7!])?9)!P-?-JH+!
,8.*IBJ8<B8HI#&! "+#%$#J8.*! -9+! J+B-.! P-#9-<B+9-\-!*$.7K7.H8! T8B#-,8#<89! <)9B)#).! <8HI.I!
U8J8.*89! A+! P+H+.*+9! $98#8<! .8*I9! P8*BI#HI\I! A+! +#-9! B$T97J*89! .$#J98#I.! <8HI.I! .8*I9!
P-?-J9+.H-#H-\-!]D#).)#!<I9I.J8<B8HI#&!:7!P8\98JH8!(a9j.+!Y-n$7*z.7.!1+!C-#+!H+!98!2aH7*+!
-*-J9-! J8<89+*-.H+! ,+#! A+#H-\-! €<8HI.I.! <+.H-! P+H+.-.-! A+! ,8UI.I! ]+#-! <8U8.J8*I•! ?8\#I*I=!
T+#%$#J8.*I.! 89B! J+B.-,9+! <+*-;-J*+99-<! ]D*B+#J+<B+H-#&! Y-n$7*z.7.! H-;-9! ,8UI! 5aK#-B7#+!
%aJ-.-.+E!<8A#8JI=!…8-B-.]z-.!B+J*-9!+BB-\-!T8B#-,8#<89!*D,9+J+!<8#;I!P-#!H-#+.-;! -9+!<8.$.-<!
<7#]7,7!P$UJ8!]-#-;-J-,9+!D#B);)#&!:7!P8\98JH8!?89I;J8=!…8-B-.]z-!,89.IUK8!P-#!T+#%$#J8.*!
$98#8<!H+\-9=!8,.I!U8J8.H8!<8HI.9I\I.!,+.-H+.!,8UI9J8*I.8!H8-#!P-#!?8\#I!$98#8<!+9+!89J8<B8HI#&!
Z).<)!T+#%$#J8.*!,89.IUK8!P-#+,*+9!P-#!H+.+,-J-!H+\-9•!<8HI.9I<!<7#]7*7.7.!%8#<9I!P$,7B98#I.I=!
<8HI.!<-J9-\-.-.! -.;8*I.I=!<8HI.8!*7.-!$98#8<!,)<9+.+.!#$99+#-.!-?*+99+;B-#-9J+*-.-!H+!*8V.+,+!
B8;I#&!:7!.$<B8H8!P7!?89I;J8=!Y-n$7*z.7.!T$+B-<OT$9-B-<!,8<98;IJI,98!P8;B8!$9J8<!)U+#+!?+;-B9-!
P8<I;!8?I98#I!+<*+.-.H+!?DU)J9+,+#+<!%+J-.-*B!*8.8B*89!-%8H+!8#8KI9I\I,98!<8HI.9I<!<7#]7*7.7.!
,I<IJI.8!H8-#!+9+;B-#+9!P-#!B8#BI;J8!D.+#J+<B+H-#&!
!
7?)L-)*$.1&591&1*S$Q8-BV!…-9H-.]=!%+J-.-*B!*8.8B=!T+#%$#J8.*!*8.8BI=!(a9j.+!Y-n$7*!
! !
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"

P,0)UC/$+!]60),%L$3$#'$!Z1#:1!S&!>&#G&E36E!KY+Y#3$#Y+Y+!Z$L2Y7!@$#6&!
]$##6&100&.iA6+!U2$"*(S%*(B'/:( 0*:(G2"h$:!O,/$+Y+'$!Z6/36E!S&!(&'&+6+!

k&+6'&+!Z1#:13$+YHY!

!

(‰989!LGSZM4!

!
MOJ8-9o!V-989B7.K+Uƒp]J8-9&K$J=!6CY0'o !qqqvOqqqqOruuwOqurr !

!

T=1-$

"$*BV)J8.-UJ=! -.*8.I.! *8P-B! P-#! DU.+! $98#8<! B8.IJ98.J8*I.I.! DB+*-.+! ]+?+#+<=! <-J9-\-.=!
P+H+.-.!A+!]+#?+<9-\-.!,8T8,=!T8#?89I!A+!H+\-;<+.!$9H7\7!P-#!898.!,8#8BJ8<B8HI#&!:7!?89I;J8H8=!
Q#8.*IU! /8U8#! 28#-+! '8##-+7**+Kbz-.!"#*('! \/'! K)%,! $',! 0#(o*,! 8H9I! H-*B$T-<! #$J8.I.H8!
T$*BV)J8.!DU.+!8.98,I;I! -9+!P-#9-<B+=!<7#]7*89! ,8TI.I.! ]+#?+<9-<!89]I*I.I! .8*I9!HD.);B)#H)\)!
-.K+9+.+K+<B-#&! NB89,8.! %-9$U$%! Q+J-.-*B! A+! <7#8JKI! C$*-! :#8-H$BB-z.-.! T$*BV)J8.! +B-<! A+!
DU.+99-<!<8A#8J98#I!-9+!3J+#-<89I!MH+P-,8B!M9+;B-#J+.-!R8BV+#-.+!(8,9+*z-.!P+H+.=!P-9-.?!A+!
P-9]-! -9-;<-*-.+!H8-#! ,8<98;IJI!P7!?89I;J8.I.!<7#8J*89!B+J+9-.-!$97;B7#8K8<BI#&! :7!P8\98JH8=!
DU.+=!<-J9-<!A+!P+H+.!]-P-!<8A#8J98#I.!#$J8.I.!8.98BI!,8TI*I!-?-.H+!.8*I9!HD.);B)#)9H)\)!+9+!
89I.8K8<BI#&!
3.98BI!?DU)J9+J+*-!,D.B+J-!<7998.I98#8<!8.98BIKI.I.!<$.7J7=!U8J8.!<7#]7*7=!P+99+<!8<B8#IJI!
A+!8.98BIH8<-!<$T7<97<98#!-.K+9+.+K+<B-#&!C$J8.I.!8.98BIKI*I=!U-V-.*+9!$98#8<!H8\I9JI;=!V8%IU8*I!
T8#?898.JI;! A+! <9$.98#98! -?! -?+! ,8;8,8.! P-#! %-])#H)#&! :7! H7#7J! ,89.IUK8! B+J8B-<! $98#8<!
-;9+.J+U=!8.98BI.I.!,8TI*89!<7#]7*7.H8!H8!,8.*IBI9J8<B8HI#&!:+99+\-.!<$T7<!8<B8#IJI=!$98,98#I.!
H$\#7*89!$9J8,8.!,8TI*I!A+!8.98BIKI.I.!])A+.-9J+U9-\-=!]+#?+<9-<9+!<7#]7!8#8*I.H8<-!*I.I#98#I.!
P+9-#*-U9+;J+*-.+!.+H+.!$97#&!R7#]7=!P7#8H8!,89.IUK8!P-#!8.98BI!H)U9+J-!H+\-9=!8,.I!U8J8.H8!
<-J9-\-.=! P+H+.-.! A+! P-9-.K-.! ,+.-H+.! )#+B-9H-\-! T$*BV)J8.-*B! P-#! 898.8! HD.);J+<B+H-#&!
XU+99-<9+!<9$.98#I.!A8#9I\I!A+!P+9-#*-U!8.98BIJ=!V8<-<8B!89]I*I.I!*8#*8.!P-#!<7#]7!,8#8BI#&!
:7!P8\98JH8=!P7!?89I;J8H8=!"#*('!\/'!K)%,!$',!0#(o*, !#$J8.I.H8!T$*BV)J8.-*B!DU.+.-.!V+J!
8.98BI!-?+#-\-.H+!V+J!H+!,8TI*89!$98#8<!.8*I9!-.;8!+H-9H-\-.-!A+!<-J9-\-.=!P+H+.-.!A+!]+#?+<9-\-.!
<7#]7!8#8KI9I\I,98!.8*I9!,+.-H+.!P-?-J9+.H-#-9H-\-.-!!-.K+9+,+K+\-U&!
!
7?)L-)*$ .1&591&1*S$"$*BV)J8.-UJ=! <7#]7=! H-*B$T,8=! 28#-+! '8##-+7**+Kb=! <-J9-<=! P+H+.=!
]+.+B-<!J)V+.H-*9-<!

! !
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N,1#)M!N$/%M!$+'!K)$:&7!8&*!W#.UJS$3!P&#0%&.)JS&0!,+!4J33J$/!]$S&+$+)!
!

()*+,-.!31(3> !

!
>$K-89!>K-+.K+*!G.-A+#*-B,!$%!3.<8#8=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!V7*+,-.&89V8*p8*P7&+H7&B#=!6CY0'o!qqqqOqqqrOtwsxOƒƒvƒ!

!

74(-*)J- $
$
…-99-8J! '8A+.8.B! $KK7T-+*! 8! *-.]798#! T$*-B-$.! -.! *+A+.B++.BVOK+.B7#,! M.]9-*V! 9+BB+#*&!
3TT$-.B+H!"$+B!187#+8B+!P,!YV8#9+*!0!8.H!98B+#!<.-]VB+H!%$#!V-*!7.c8A+#-.]!9$,89B,!H7#-.]!BV+!
Y-A-9!…8#=!V+!+.H7#+H!+n-9+!P+%$#+!+J+#]-.]!8*!8!9+8H-.]!8#KV-B+KB!$%!BV+!BV+8B#-K89!#+A-A89!7.H+#!
YV8#9+*!00&!(-*!K8#++#!*T8..+H!BV+!Y-A-9!…8#=!BV+!0.B+##+].7J!8.H!BV+!C+*B$#8B-$.„ 8#]78P9,!
$.+!$%!BV+!J$*B!B7#P79+.B!*+b7+.K+*!-.!M.]98.Hz*!T$9-B-K89!V-*B$#,„ 8.H!V+!-*!K+9+P#8B+H!P$BV!
%$#!V-*!T$+B-K!K$#T7*!8.H!%$#!V-*!-..$A8B-A+!*B+c8#H*V-T!$%!BV+!*B8]+&!/+B!*+A+#89!8*T+KB*!$%!V-*!
P-$]#8TV,!#+J8-.!K$.B+*B+H!8J$.]!*KV$98#*o!BV+!.8B7#+!8.H!+nB+.B!$%!V-*!J-9-B8#,!*+#A-K+!B$!BV+!
C$,89-*B!K87*+•!BV+!H+TBV!$%!V-*!#+98B-$.*V-T!c-BV!YV8#9+*!00!H7#-.]!BV+-#!*V8#+H!+n-9+!-.!Q#8.K+=!
8.H!V-*!T$9-B-K89!89-].J+.B!%$99$c-.]!BV+!C$,89-*B*z!H+%+8B&! '#8c-.]! 7T$.! .+c9,!7.+8#BV+H!
8#KV-A89!J8B+#-89*!%#$J!K$99+KB-$.*!-.!:#-B8-.!8.H!BV+!G.-B+H!>B8B+*=!BV-*!*B7H,!*V+H*!%#+*V!9-]VB!
$.! BV+*+! H+P8B+*&! Q-#*B=! -B! #+O+n8J-.+*! V-*! +.9-*BJ+.B! 8.H! H7B-+*! c-BV-.! C$,89-*B! b78#B+#*=!
#+A+89-.]!*B#8B+]-K!T8#B-K-T8B-$.!BV8B!KV899+.]+*!+8#9-+#!8**7JTB-$.*!$%!8!98#]+9,!K+#+J$.-89!#$9+&!
>+K$.H9,=! -B! #+K$.*B#7KB*! V-*! ,+8#*! -.! Q#8.K+=! cV+#+! $%%-K-89! #+K$#H*! #+A+89! P$BV! V-*! P-BB+#!
K-#K7J*B8.K+*!8.H!V-*!K$.B-.7+H!T$9-B-K89!J8.$+7A#-.]&!:,!*-B78B-.]!BV+*+!%-.H-.]*!c-BV-.!BV+!
P#$8H+#!*$K-$OT$9-B-K89!8.H!9-B+#8#,!K$.B+nB!$%!BV+!*+A+.B++.BV!K+.B7#,=!BV-*!*B7H,!8-J*!B$!#+%-.+!
$7#!7.H+#*B8.H-.]!$%!'8A+.8.Bz*!J79B-%8K+B+H!K8#++#!8.H!B$!-.H-K8B+!BV+!K$JT9+n!-.B+##+98B-$.!
P+Bc++.!T$9-B-K*!8.H!9-B+#8B7#+!H7#-.]!$.+!$%!M.]98.Hz*!J$*B!B7#P79+.B!+#8*&!
!

.16R<*3( o!…-99-8J!'8A+.8.B=!C+*B$#8B-$.!BV+8B#+=!C$,89-*B!J-9-B8#,!*+#A-K+=!M.]9-*V!Y-A-9!
…8#=!3#KV-A89!H$K7J+.B*!

! !
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4,/&+A0!K)1'J&0!$+'!W1),2J,:#$%UL7!5,J.&0!,X!O&0J0)$+.&!,X!@$L$!
W+:&3,1!$+'!W+:&3$!]$SJ0!

!

()*+,-.!31L0S'N[ !

!
>+9?7<!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!!

MOJ8-9o!V89B-.H-*Vp]J8-9&K$J=!6CY0'o!qqqqOqqqrOrusyOuqxr!

!
74(-*)J- $

MnT9$#-.]! BV+! B#8.*%$#J8B-A+! #$9+*! $%! 28,8! 3.]+9$7! 8.H! 3.]+98! '8A-*! -.! *$K-89! d7*B-K+!
J$A+J+.B*=!BV-*!#+*+8#KV!-.A+*B-]8B+*!BV+!H-*B-.KB-A+!K$.B#-P7B-$.*!$%!3.]+9$7!8.H! '8A-*!8*!
B#8.*%$#J8B-A+! A$-K+*! $%! #+*-*B8.K+! c-BV-.! 3J+#-K8.! *$K-89! 8.H! T$9-B-K89! 8KB-A-*J&! '#8c-.]!
7T$.!-.B+#*+KB-$.89!BV+$#,!8.H!BV+$#-+*!$%!K79B7#89!#+*-*B8.K+=!BV-*!*B7H,!+n8J-.+*!V$c!BV+*+!
c$J+. z*! -.B+99+KB789!87B$P-$]#8TV-+*=!8#B-*B-K!T#$H7KB-$.*=!8.H!T$9-B-K89!8KB-A-*J!KV899+.]+H!
-.B+#9$K<-.]! *,*B+J*! $%! $TT#+**-$.&! LV#$7]V! K$JT8#8B-A+! 8.89,*-*! $%! 87B$P-$]#8TV-+*! $%!
3.]+9$7!8.H!'8A-*=!BV-*!#+*+8#KV!-997J-.8B+*!V$c!BV+*+!3%#$O3J+#-K8.!c$J+.!K$.K+TB789-U+H!
#+*-*B8.K+!BV#$7]V!H-%%+#+.B!,+B!K$JT9+J+.B8#,!%#8J+c$#<*&!!
LV+!*z7H,!#+A+89*!V$c!3.]+9$7_*!8#B-*B-K!8KB-A-*J!+JT9$,+H!K79B7#89!+nT#+**-$.!8*!T$9-B-K89!
-.B+#A+.B-$.=! K#+8B-.]! cV8B! W#-%%-.! 5rqqvE! B+#J*!€8+*BV+B-K! #+*-*B8.K+=•! cV-9+! '8A-*z*!
#+A$97B-$.8#,!T#8n-*=!J+#]+H!BV+$#+B-K89!K#-B-b7+!c-BV!H-#+KB!T$9-B-K89!+.]8]+J+.B&!:$BV!c$J+.!
H+A+9$T+H!B#8.*.8B-$.89!*$9-H8#-B,!.+Bc$#<*!BV8B!T$*-B-$.+H!:98K<!3J+#-K8.!*B#7]]9+*!c-BV-.!
]9$P89!9-P+#8B-$.!J$A+J+.B*=!K$.*-*B+.B!c-BV!MHc8#H*z!5rqquE!K$.K+TB789-U8B-$.!$%!H-8*T$#8!
8.H! W-9#$,z*! 5svvuE! BV+$#-U8B-$.! $%! BV+! :98K<! 3B98.B-K&! LV+-#! H-A+#]+.B! ,+B! -.B+#*+KB-.]!
8TT#$8KV+*!B$!#+*-*B8.K+!H+J$.*B#8B+!BV+!J79B-%8K+B+H!.8B7#+!$%!:98K<!c$J+.z*!8KB-A-*J!H7#-.]!
BV-*!T+#-$H!5'8A-+*=!rqqƒ•!W$#+=!rqssE&!LV#$7]V!8.!8.89,*-*!$%!BV+-#!87B$P-$]#8TV-+*!8.H!T7P9-K!
+.]8]+J+.B*=!BV+!T8T+#!7.H+#*K$#+*!BV+!*-].-%-K8.K+!$%!3.]+9$7z*!8.H!'8A-*z*!K$.B#-P7B-$.*!B$!
K-A-9! #-]VB*=! c$J+.! *B7H-+*B=! 8.H! *$K-89! J$A+J+.B*&! LV+-#! c$#<*! .$B! $.9,! T#$A-H+! K#7K-89!
-.*-]VB*! -.B$! BV+! *B#7]]9+*! $%! :98K<! c$J+.! P7B! 89*$! *+#A+! 8*! +.H7#-.]! #+*$7#K+*! %$#!
7.H+#*B8.H-.]!K$.B+JT$#8#,!*$K-89!J$A+J+.B*!8.H!T+#*$.89!#+*-*B8.K+&!
!

.16R<*3( o!…$J+.!*B7H-+*=!-.B+#*+KB-$.89-B,=!#+*-*B8.K+=!87B$P-$]#8TV,=!8KB-A-*J!

! !
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Z1#:1'$+!LB+)&/&7!W+3$)Y+Y+!0,0L$3!2636/3&#!6G6+'&E6!L&#6!S&!6/Ej+3$#Y!
C[&#6+&!26#!'&D&#3&+'6#/&!

!

()*+,‰.!ZN1!

!
>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!>$*,$9$d-!:D9)J)=!

MOJ8-9oV7*+,-.&K-9p*+9K7<&+H7&B#=!6CY0'oqqqqOqqqsOyxquOtvƒv !
!

T=1-$

:7!*7.7J=!€<7#]7•!<8A#8JI.I! ,89.IUK8!+H+P-!)#+B-J-.!B+J+9!7.*7#98#I.H8.!P-#-!$98#8<!H+\-9=!
8,.I!U8J8.H8!*$*,89!P-9-J9+#!8#8;BI#J898#I.H8!]-H+#+<!H8V8!%8U98!D.+J!<8U8.8.!,D.B+J*+9!P-#!
,8<98;IJ!$98#8<!+9+!89J8<B8HI#&!:7!H$\#79B7H8!<7#]7*89!P-#!H).,8H8.=!,8.-!+H+P-,8BB8.!B)#+J-;!
$98.! 8.98BI.I.! *$*,89! H).,8.I.! ]+#?+<9-\-.-! 8.98J8H8<-! ,+#-.+! $H8<98.J8<B8HI#&! 3.98BI=!
<7#J8K8! -9+! ]+#?+<9-<! 8#8*I.H8! *89I.8.! ,8TI*I,98=! P-#+,9+#-.! ,8;8J! H+.+,-J9+#-.-!
8.98J98.HI#J898#I.H8!A+!-%8H+!+BJ+9+#-.H+!J+#<+U-!P-#!#$9!$,.8#&!:-#+,9+#-.!DU.+9!H).,898#I.I!
<+.H-! P+9-#9+H-<9+#-! P-?-JH+! A+! <+.H-! P+9-#9+H-<9+#-! -?+#-<B+! *7.J8*I.8! ,8#HIJKI! $97#&! ! :7!
DU+99-\-,9+! 8.98BI=! DU+99-<9+! .-B+9! 8#8;BI#J898#! P8\98JI.H8! 8#8;BI#J8KI,8=! <8BI9IJKI98#I.! DU.+9!
H).,898#I.8! H8V8! H+#-.9-<9-! P-#! ;+<-9H+! .)%7U! +BJ+! -J<›.I! *7.8#&! >$.! HD.+JH+! *$*,89!
P-9-J9+#H+=!.-B+9!8#8;BI#J8!H+*+.9+#-!-?-.H+!8.98BI!8.89-U-.-.!H8V8!]D#).)#!$9H7\7!*D,9+.+P-9-#•!
8.K8<!DU+99-<9+!L)#<-,+!P8\98JI.H8!H);).+K+<!$97#*8<!P7!-9]-.-.!+T+,K+!*I.I#9I!$9H7\7.7!-%8H+!
+BJ+<!]+#+<-#&!L)#<-,+zH+!T$U-B-A-*B!T8#8H-]J8.I.!P8*<I.!+B<-*-,9+!]+9-;+.!*$*,89!P-9-J9+#!V89-!
V8UI#H8! 8.98BI.I.! <+.H-*-! -?-.! *7.8P-9+K+\-! -J<8.98#I! 8.98J8<B8.! 7U8<! ]D#).J+<B+H-#&! :7!
*7.7JH8!-*+=!8.98BI!8.89-U-.+!P8\9I!.-B+9!8#8;BI#J898#I.!*$*,$9$d-=!T*-<$9$d-!A+!*8\9I<!P-9-J9+#-!
]-P-! %8#<9I! H-*-T9-.9+#H+<-! 7,]798J898#I.8! $H8<98.8#8<=! <7#]7*89! H).,8.I.! -.*8.I.! *$*,89!
]+#?+<9-\-.+! .8*I9! *-#8,+B!+BB-\-!H+\+#9+.H-#-9+K+<!A+!PD,9+K+!8.98BI!8.89-U-.-.!8#8;BI#J898#H8!
.+*.+99-\-!B+VH-B!+H+.!<7#]7*89!P-#! .-B+9-\+!*8V-T!$9J8HI\I=!B8J!B+#*-.+=!P7!P-#+,*+9!<7#]798#!
*8,+*-.H+! <8#J8;I<! *$*,89! ]+#?+<9-\-! 8.98J8H8! V8,9-! -;9+A*+9! P-#! H+*+.! $98P-9+K+\-!
*8A7.798K8<BI#&! L+J+9-.-! <7#]7*89! H).,8H8.! 898.! P-#! ,D.B+J-.=! P-9-J*+9! P-9]-! )#+B-J-.H+!
,8#8BIKI!P-#!8#8K8!HD.);J+!T$B8.*-,+9-.-!A7#]798,8.!P7!?89I;J8=!8.98BI.I.!A+!P7.8!P8\9I!$98#8<!
8.98BI! 8.89-U-.-.! *$*,89! P-9-J9+#! H);).K+*-! A+! J+B$H$9$d-*-! -?-.H+<-! ,+#-.-! ,+.-H+.! P-#!
H+\+#9+.H-#J+,+!B8P-!B7BJ8,I!D.+#J+<B+H-#&!!
!
7?)L-)*$.1&591&1*S$3.98BI!3.89-U-=!>$*,89!:-9-J9+#=!S-B+9!/D.B+J9+#!

! !
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O&$'J+:!8$)1#&M!O&$'J+:!@J+'7!;/,)J,+$3!;.,3,:L!$+'!N13)1#$3!RJ0),#L!
J+!<U1/%$!9$UJ#JA0!>/'&&;:$2L*)(<'"$9 (

(

N&!:8.7!3RZM[2M!

M#K-,+*!G.-A+#*-B,=!Q8K79B,!$%!1+BB+#*=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!P8.7†8<K+*J+pV$BJ8-9&K$J!=!6CY0'o!qqqqOqqqrOyrsƒOvuwq!

!

Q-9-U!/XC@R!ZM^NR!

R8V#8J8.J8#8;!>)B?)!NJ8J!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!%-9-U,$#7<svyƒp]J8-9&K$J=!6CY0'o!qqqqOqqquOtuvt Osƒtu!

!
74(-*)J- $

H%)==8,*#@'7!+)(*.!-*!8!K$99+KB-$.!$%!*B$#-+*!BV8B!$%%+#!+nT+#-+.K+!$%!J-]#8B-$.=!BV+!*+.*+!$%!
9$**!8.H!K79B7#89!H-*!8.H!#+m9$K8B-$.!BV#$7]V!BV+!9-A+*!$%!*+A+#89!:+.]89-O3J+#-K8.!KV8#8KB+#*!
-.!BV+-#!8BB+JTB!B$!%-B!-.B$!3J+#-K8.!K79B7#+&!`V7JT8!18V-#-!7*+*!#+T#+*+.B8B-$.*!$%!.8B7#+!.$B!
*-JT9,!8*!P8K<]#$7.H!P7B!8*!8.!+J$B-$.89!8.H!*,JP$9-K!%#8J+c$#<!BV#$7]V!cV-KV!BV+J+*!$%!
H-*T98K+J+.B=!]+.+#8B-$.89!K$.%9-KB*=!8.H!+J$B-$.89!*-9+.K+!8#+!+nT9$#+H&!S8B7#+!8KB*!8*!8!J-##$#!
%$#!T*,KV$9$]-K89!*B8B+*!8*!c+99!8*!8!J+H-8B$#!P+Bc++.!K79B7#89!8.H!V-*B$#-K89!J+J$#,!8.H!*+.*+!
$%! -H+.B-B,&! 18V-#-! *V$cK8*+*! BV8B! BV+! #+98B-$.*V-T! P+Bc++.! +.A-#$.J+.B! 8.H! +J$B-$.! -*!
T#$%$7.H9,!#+K-T#$K89=!c-BV!+8KV!*V8T-.]!8.H!-.%$#J-.]!BV+!$BV+#&!LV7*=!+.A-#$.J+.B*=!cV+BV+#!
.8B7#89=! P7-9B=! $#! -J8]-.+H=! T98,! 8! K#7K-89! #$9+! -.! *V8T-.]! V7J8.! +J$B-$.89! #+*T$.*+*! P,!
-.%97+.K-.]!J$$H=!T+#K+TB-$.=!8.H!T*,KV$9$]-K89!c+99OP+-.]&!>-J79B8.+$7*9,=!V7J8.!+J$B-$.*!
V8A+!B$!K8T8K-B,!B$!*V8T+!+.A-#$.J+.B*=!8*!*++.!-.!BV+!c8,*!K$JJ7.-B-+*!T#+*+#A+=!B#8.*%$#J=!
$#! K$.B+*B! *T8K+*! P8*+H! $.! BV+-#! +J$B-$.89! 8BB8KVJ+.B*=! K79B7#89! J+J$#-+*=! $#! +K$9$]-K89!
8.n-+B-+*&!LV-*!T8T+#!8-J*!B$!+nT9$#+!V$c!18V-#-!+JT9$,*!.8B7#+!8.H!.8B7#+O#+98B+H!-J8]+*!8.H!
J+B8TV$#*!%$#!BV+!+nT#+**-$.!8.H!#+%9+KB-$.!$%!+J$B-$.89=!K79B7#89=!V-*B$#-K89!8.H!%8J-9-89!-**7+*&!
!
.16R<*3( o!H%)==8,*#@'7!+)(*.P!.8B7#+=!K79B7#89!8.H!V-*B$#-K89!J+J$#,=!-H+.B-B,!
! !
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\0/$+3Y!,#L$+)$36[/6+&!L&+6!26#!%&#0%&E)6X7!@:Q'iQC(b'"6jKQ*(H*Q'9'$!
,'$DY+'$!U$#6)$LY!L&+6'&+!E1#:13$/$E!!

!

NP#8V‰J!X43R23S !

!
MOJ8-9o!$U8<J8.rpV$BJ8-9&K$J=!6CY0'o!qqqqOqqqrOyvƒxOtqqw&!

!
T=1-$

sv&!,)U,I998!P-#9-<B+!P8;B8!Q#8.*8!A+!N.]-9B+#+!$9J8<!)U+#+!P-#?$<!:8BI!)9<+*-!<+.H-9+#-.+!]D#+!
?+;-B9-!<)9B)#+9=! *-,8*89!A+!+<$.$J-<!8?I98#H8.!H$\7!8.98,I;98#I! )#+BJ-;9+#H-#&! :7!8.98,I;98#=!
P7]).).!8<8H+J-<!H).,8*I.H8!P8;B8!MHc8#H!>8-H!$9J8<!)U+#+!P-#?$<!,8U8#I.!8#8;BI#J898#I.8!
]D#+!H+\+#9+.H-#-9J+<B+H-#&!3.K8<!$#,8.B89-UJ!<$.7*7.H8<-!H+\+#9+.H-#J+9+#!,89.IUK8!3A#7T8!
)9<+9+#-.K+! )#+B-9+.!P-#! *D,9+J!A+!8.98,I;!H+\-9H-#&!6#,8.B89-UJ=!P797.798.!K$\#8%,8,8! ]D#+!
H+\-;<+.9-\-!$98.!P-#!H$\7!8.98,I;I!A+!8<I;<8.!P-#!H);).K+!,8TI*IHI#&!6*J8.9I!$#,8.B89-UJ-.-.!
P7!8.98,I;98#H8.!P-#!B8.+*-!$9H7\7.7!*D,9+J+<!,8.9I;!$9J8,8K8<BI#&!6*J8.9I!$#,8.B89-UJ-=!V+J!
$.! H$<7U7.K7! ,)U,I998! P-#9-<B+! V+J! :8BI9I98;J8! A+! J$H+#.9+;J+! V8#+<+B9+#-! P8\98JI.H8=!
:8BIz.I.!$#,8.B89-*B!8.98,I;I.8!]D#+!)#+B-9+.!P-#!H$\7!8.98,I;I!V+J!H+!"8.-*98J-UJ!T$9-B-<8*I,98!
H8!*8#8,!,D.+B-J-.K+!P-#!H$\7!8.98,I;IHI#&!"$9-B-<=!+<$.$J-<!A+!*$*,$<)9B)#+9!8.98JH8!3VJ+B!
NV*8.!L$<]DU=!P8BI9I98;J8!A+!J$H+#.9+;J+!P8\98JI.H8!:8BI!$#,8.B89-UJ-.-.!<8,.8<98#I.8!]D#+!
P-#!H$\7!8.98,I;I!<7#]798HI\I!*D,9+.+P-9-#&!T'(I'* f/!0B%p%!H+#]-*-.-.!<7#7K7*7!A+!`79+*!^+#.+!
#$J8.98#I.I!L)#<?+,+!?+A-#+.!3VJ+B!NV*8.=!8,.I!U8J8.H8!*+,8V8B+!$98.!B7B<7*7!A+!J+#8<I,98!
H8!B8.I.8.!P-#!*+,,8VBI#&!W+#+<!V8,89-!]+#+<*+!]+#?+<B+.!P-#?$<!;+V#-!]+UJ-;!A+!*+,8V8B9+#-.+!
H8-#!P-#?$<!,8UI,I !<89+J+!89JI;BI#&!:7!J+B-.9+#-!8#8*I.H8!H$\#7H8.!<8,.8\I.I!P+9-#B+#+<!,8UHI\I!
2,C)fCA!l)(:_WC'!T'C).)*!5syvsE!8H9I!+*+#-=!(+.#,!C7**+99!R-99$7]V!syxyzH+!A+!̂ -KB$#!2+-].8.!
syƒuzB+! C7*,8! A+! `8T$.,8z,8! <8H8#! 7U8.8.! *+,8V8B9+#-.-.!6*J8.9I! ,8U8#I.K8! ,+.-H+.!
<7#]798.J8*IHI#&! 3VJ+B! NV*8.=! *+,8V8B.8J+*-.-.! ]-#-;-.H+! V8,89•! <8#8<B+#-! R›J•z,-! P7! -<-!
Q#8.*IU! *+,,8VI.! *+,8V8B9+#-.+! €P+.U+#•!P-#!;+<-9H+! *+,8V8B+! ?I<8#HI\I.I! P+9-#BJ+<B+H-#&!
:-9H-#-J-UH+! -<-! Q#8.*IU! *+,,8VI.! +*+#9+#-.H+.! V8#+<+B9+! 3VJ+B! NV*8.zI.!2,C)fCA! l)(:_WC'!
T'C).)* ! 8H9I! J+B.-.-! ,+.-H+.! ,8UJ8! B+<.-\-! P8\98JI.H8! H+\+#9+.H-#J+<! 8J8?98.J8<B8HI#&!
2+-].8.zI.!*+,8V8B.8J+*-.H+!,+#!898.!V8#-B8,8!P+.U+#!;+<-9H+!3VJ+B!NV*8.zI.!<7#]798HI\I!P7!
*+,8V8BB+<-!])U+#]›V!V8#-B898.HI#I98#8<!+H+P-,8B!A+!K$\#8%,8!8?I*I.H8.!*+,8V8B.8J+.-.!,+.-H+.!
.8*I9!<7#]798.HI\I!B8#BI;I98K8<BI#&!
!
7?)L-)*$.1&591&1*S$6*J8.9I!$#,8.B89-UJ-=!$#,8.B89-UJ=!3VJ+B!NV*8.=!(+.#,!C7**+9!R-99$7]V=!
^-KB$#!2+-].8.=!K$\#8%,8=!<7#]7!
! !
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"$#6U0&3!Z1#:1!l[&336E3&#6!S&!W/6+!@$$3,1XA1+!H*L*"6'/$ !W'3Y!O,/$+Y!

!

N#%8.!3L313/!

!

L+<-#H8\!S8JI<!R+J89!@.-A+#*-B+*-=!Q+.OMH+P-,8B!Q8<)9B+*-=!Q#8.*IU!'-9-!A+!MH+P-,8BI!!
MOJ8-9o!-8B898,p.<7&+H7&B#=!!6CY0'o!qqqqOqqqrOttuƒ Oxxuv!

$

T=1-$

C$J8.!B+<.-\-.H+!B8#-V*+9!<7#]7=!]+#?+<!B8#-V*+9!$98,98#98!<7#]7*89!8.98BI,I!P-#9+;B-#+.!<7#]7!
B)#) H)#=!P+9-#9-!P-#!B8#-V*+9!?+#?+A+,+!*8HI<!<898#8<!<7#J8K8!<8#8<B+#9+#=!H-,89$]98#!A+!$98,98#98!
,8U8#8!]+?J-;-!<+;%+BJ+!$98.8\I!A+#-#&!3J-.!2889$7%z7.!T'@'(:)%*! 8H9I!#$J8.I!H8=!B8#-V*+9!
<7#]7,7!<7998.8.=!P7!*8,+H+!B8#-V*+9!HD.+J9+#+!#$J8.*I!P-#!T+#*T+<B-%B+.!P8<J8,I!J)J<).!
<I98.!8.98BI!B+<.-<9+#-.-!<7998.I#&!XJ+#!(8,,8Jz I.! G8F)/C)*!8H9I!+9!,8UJ8*I!+B#8%I.H8!]+9-;+.!
D,<)!8#8KI9I\I,98! 2889$7%•! <-J9-<=! *)#]).! A+! <)9B)#+9! 8<B8#IJ! ]-P-!-U9+<9+#-! #$J8.I.8! B8;I#&!
C$J8.=!<7#]7.7.!B8#-V*+9!$98,!D#])*).)!.8*I9!U+.]-.9+;B-#H-\-.-=!<7#J8K8!H-,89$]98#=!#$J8.!
HI;I!<8#8<B+#9+#!A+!H$\#7*89!$9J8,8.!P-#!U8J8.!8<I;I,98!$#B8,8!<$,8#&!6#B8!Z8\!N#8.zI.8=!svqw!
3.8,8*8!'+A#-J-.+= !(8,,8JzI.! ,8;8JI.8 !A+!P+99+\-.!*-J]+*-!H7#7J7.H8<-!$.7. !+9!,8UJ8*I!
J+B8%$#7.8!$H8<98.8.!D,<)9+J+*-!A8#HI#!A+!?$<!*+*9-!P-#!8.98BIJ!B+<.-\-.- !-?+#-#•!•0 &!,)U,I9H8<-!
(8,,8J!-9+! ?8\H8; !8.98BIKI!1+*8]+!8#8*I.H8!]+?-;9+#!,8T8#8<!B8#-V*+9!]+#?+\-!*$#]798#&!
C$J8.!<7#]7*7.7. !P+9-#9+,-K-!DU+99-<9+#-.H+.!P-#-=!U8J8.I!8;8.!A+!%8#<9I!HD.+J9+#-!P-#P-#-.+!
P8\98,8.! <7#]7*89! P-#! 8.98BIKI.I.!A8#9I\IHI#&! :7! 8.98BIKI=! J$H+#.! $<7#! -9+! B8#-V*+9! ]+?J-;!
8#8*I.H8! <DT#)! <7#8#&! 2889$7%=! P7! 8.98BIJ! B+<.-\-,9+! B8#-V*+9! <8,.8<98#H8<-!P+9-#*-U9-<9+#-!
,8UI.*89!-J]+9+J9+!H$9H7#7#<+.=!P+9]+*+9!P-#!B-B-U9-<!-?-.H+!#$J8.I.I!,8U8#&!W+?J-;!-9+!P7]).).!
-9+B-;-J!V89-.H+!$9H7\7!8.98BI*89!P-#!98P$#8B7A8#8!HD.);+.!#$J8. =!<7#]7.7.!B8#-V-!?8#TIBJ8<!
,+#-.+!$.7.!P+9-#*-U9-<9+#-.-!]D#).)#!<I9HI\I.I!A+!$98,98#8!-.*8.KI9!P-#!P8<I;!*7.H7\7.7!]D*B+#-#&!!
C$J8.H8<-! B8#-V*+9! <7#]7=! <-J-! <7#J8K8! <-;-9-<9+#+! *+*! A+#+#+<! B8#-V-! ,+.-H+.!
,$#7J98#&!T'@'(:)%*=!,8U]I.I.! ;--#*+9!<8P799+.-;-!-9+!*-,8*89!])H)9+.J+!8#8*I.H8<-!]+#-9-J-!V+J!
<-;-9+#!V+J!H+!8.98BI!,8TI*I!8#8KI9I\I,98!*)#+<9-!K8.9I!B7B8#&!:7!<8T*8JH8<-!P-9H-#-J-U=!])H)J9)!
B8#-V*+9!<7#]7!D#.+\-!*7.8.!D#.+<?+H+.!V8#+<+B9+!B8#-V*+9!<7#]7!DU+99-<9+#-.-!$#B8,8!<$,J8,I!
V+H+%9+J+<B+H-#&!

!
7?)L-)*$.1&591&1*S!T'@'(:)%*=!P+99+<=!B8#-V*+9!<7#]7=!?$<!*+*9-!8.98BI=!B)#9+#!8#8*I!J+9+U9-<!!

! !
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!

§µ²¤¥!ª¤¥«»¢¯£´¤¥!Ì£¢½£´¥!

!
Õ»°±»´°±²³! ¦ »°®º¥µ°«´£¤¤·³! Î ¤²´£µ°²«£«!²¬£¤²! Õ&©&¨»¬»¤»°»´¥=!§¤°«²«®«!

¬²µ»´»³!¢²«£µ¥«®µ·!²¬&!ª&Õ&!¦»µ¯±»¼»!ÒªÏ !
¿¢&!À»Á«¥o!P+9,8+A8O-pJ8-9&#7=!6CY0'o $qqqqOqqquOrytq Otqut !

!

[\\]^_`ab $
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LV-*!*B7H,!+n8J-.+*!`&C&C&!L$9<-+.z*!H+%+.K+!$%!%8.B8*,!-.!EC*.#3#'/) !8.H!Z%!0)/(CfT*#(/', !
8*!8!H+9-P+#8B+!8KB!$%!*8K#89-*-.]!%-KB-$.!-.!#+*T$.*+!B$!BV+!J$H+#.!B+.H+.K,!B$!H+*8K#89-U+!V$9,!
B+nB*&!L$9<-+.!T$*-B-$.*!%-KB-$.„ $#!Ÿ*+K$.H8#,!K#+8B-$.Ÿ„ 8*!8!J$H+!$%!T8#B-K-T8B-$.!-.!H-A-.+!
K#+8B-$.=!T#+*+.B-.]!%8.B8*,!c-BV!BV+!T$c+#!B$!#+A+89!H++T+#!J+8.-.]*=!-.*T-#+!J$#89!-.*-]VB=!
8.H!#+*B$#+!c$.H+#!B$!8!H-*+.KV8.B+H!8]+&!
LV-*!8TT#$8KV!89-].*!K9$*+9,!c-BV!YV#-*B-8.!BV+$9$]-K89!A-+c*!BV8B!*++!-J8]-.8B-$.!.$B!8*!J+#+!
+.B+#B8-.J+.B!P7B!8*!8!A-B89!J+H-7J!%$#!K$.A+,-.]! *T-#-B789!B#7BV*&!0.!BV8B!B#8H-B-$.=!%-KB-$.!
P+K$J+*! 8! %$#J! $%! -J8]-.8B-A+! BV+$9$],„ $.+! BV8B!#+*$.8B+*! +J$B-$.899,! 8.H! *T-#-B7899,=!
K$JT9+J+.B-.]!#+8*$.&!>-J79B8.+$7*9,=!L$9<-+.z*!J$H+9!*V8#+*!8.!7.+nT+KB+H!V8#J$.,!c-BV!
K98**-K89! 0*98J-K! BV$7]VB=! -.! cV-KV! -J8]-.8B-$.„ cV+.! T#$T+#9,! ]7-H+H„ -*! 7.H+#*B$$H! B$!
J+H-8B+!*T-#-B789!#+89-B-+*=!8*!*++.!-.!BV-.<+#*!9-<+!0P.!>Ø.Ù!8.H!0P.!3#8P-&!
LV#$7]V! BV-*! K$JT8#8B-A+! *B7H,=! BV+! T8T+#! 8#]7+*! BV8B! L$9<-+.z*! %8.B8*,! %7.KB-$.*! .$B! 8*!
+*K8T-*J! P7B! 8*! 8.! -.B+.B-$.89! %$#J! $%! J+8.-.]OJ8<-.]! H-#+KB+H! B$c8#H! BV+! H-A-.+&! …V+.!
K#8%B+H!c-BV!K$V+#+.K+!8.H!*-.K+#-B,=!%-KB-$.!P+K$J+*!8!*8K#+H!*T8K+!cV+#+!V7J8.!K#+8B-A-B,!
#+%9+KB*!H-A-.+!B#7BV&!L$9<-+.z*!*7POK#+8B-$.!BV7*!*B8.H*!8*!8!P#-H]+!8K#$**!B#8H-B-$.*„ #+*B$#-.]!
%-KB-$.!B$!-B*!T98K+!8*!8!9+]-B-J8B+!A+V-K9+!$%!*T-#-B789!8.H!+BV-K89!H-*K$A+#,&!
!
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0*98J-K!BV$7]VB=!J+8.-.]OJ8<-.] !
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LV-*! *B7H,! +nT9$#+*! `+8.+BB+! …-.B+#*$.z*! .8##8B-A+! *B#8B+]-+*! $%! .8J-.]! 8*! *7PA+#*-A+!
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8KB*!$%!.8J-.]!-.!%-KB-$.=!BV-*!*B7H,!8#]7+*!BV8B!…-.B+#*$.z*!.8J-.]!*B#8B+]-+*!KV899+.]+!B,T-K89!
8.H!]+.H+#+H!-H+.B-B-+*&!LV+!.8J+*!$%!BV+!BV#++!T#$B8]$.-*B*!-.!BV+*+!.$A+9*!*7]]+*B!%97-H!8.H!
P-.8#,!J$H+*!$%!*7Pd+KB-A-B,&$…-.B+#*$.z*!T#$B8]$.-*B*!$%B+.!#+*-*B!K$.A+.B-$.89!.8J-.]&!Q-#*B=!
-.! T'j/%&!*.'!;.'((C =!J,BV-K89!8.H!899+]$#-K89!.8J+*!*7KV!8*!BV+!'$]!…$J8.!8*!c+99!8*!BV+!
#+-J8]-.+H! "#-.K+**+*! H+*B8P-9-U+! T8B#-8#KV89! ]+.+89$]-+*&! Q7#BV+#J$#+=! BV+! .8##8B$#! -.!
$/&.*.#8,':''3/%& =!>-9A+#=! -*! .8J+H!8%B+#!8!J+B89!<.$c.!%$#! -B*!#+%9+KB-A-B,!8.H!J7B8P-9-B,=!
*,JP$9-U-.]! BV+! -.B+#]+.+#8B-$.89! B#8.*J-**-$.! $%! *B$#-+*! 8*! 8! J+8.*! $%! *+9%OK$.*B#7KB-$.&!
18*B9,=!-.!U.C!N'!X)33C!U.'%!O#8!;#817!N'!"#(@)1n=!…-.B+#*$.!-.B+##$]8B+*!BV+!.8J-.]!
T#$K+**+*!$%!P$BV!8H$TB-A+!8.H!P-$9$]-K89!%8J-9-+*=!#+A+89-.]!V$c!.8J+*!K8.!%7.KB-$.!-.!BV+!
T*,KV$9$]-K89!H+A+9$TJ+.B!$%!8.!-.H-A-H789&!399!-.!899=!BV#$7]V!+nT9$#-.]!V$c!.8J-.]!T#$K+**!
%7.KB-$.*!8*!8!.8##8B-A+!*B#8B+],!-.!%-KB-$.=!BV-*!*B7H,!K$.K97H+*!BV8B!…-.B+#*$.!7.H+#9-.+*!BV+!
T$c+#!$%!98.]78]+!B$!K#+8B+!H-%%+#+.K+=! -.*B8P-9-B,=!8.H!B#8.*%$#J8B-$.! -.B$! -H+.B-B-+*!$%!V+#!
c$J8.!T#$B8]$.-*B*&!(+#!$.$J8*B-K!KV$-K+*!P+K$J+!J+H-7J*!%$#!#+*V8T-.]!8.H!#+T$*-B-$.-.]!
.8J-.]!T#$K+**!8*!8!<+,!J+KV8.-*J!-.!V+#!%-KB-$.&!
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3&>&! "7;<-.=! 2&/7&! 1+#J$.B$A=! S&^&! W$]$9z).! +*+#9+#-.H+! ,+#! 898.! H$\8)*B)! $98,98#=!
V8,89+B9+#=! ;+,B8.-! A8#9I<98#! ,8! H8! 8<I9HI;I! H7#7J98#! Z8#9I<! C7*,8z*I.I.! $B$#-B+*-! *$.7K7!
B$T97J7.!P-9-.?89BI.H8<-!<$#<798#I!8?I\8!?I<8#I#&!:7.7.!,8.I!*I#8!*DU!<$.7*7!%8.B8*B-<!D]+9+#!
H$98,9I! P-#! B$T97J*89! +9+;B-#-! 8#8KI.8! HD.);)#&! Z89I;J8=! "7;<-.z-.! €E)c)! DA>Aq! 5"-<$A8,8!
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<›P7*98#I.!%8.B8*B-<!<7#]7!8#8KI9I\I,98!8<B8#I9J8*I.8!$H8<98.J8<B8HI#&!
$
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LV+!H8#<!.8B7#+!-.V+#+.B!-.!899!V7J8.*!J8.-%+*B*!+A+.!-.!KV-9H#+.!-*$98B+H!%#$J!K-A-9-U8B-$.=!
K#+8B-.]!8!K$.%9-KB!-.!BV+-#!8BB+JTB!B$!8H8TB!B$!A-#]-.!98.H!-.!-.'!$#(7!#5!*.'!01/', !P,!…-99-8J!
W$9H-.]&!LV+!KV8#8KB+#*!*++J!B$!%8-9!-.!BV-*!MH+.!B$!+*B8P9-*V!8.!+K$K+.B#-K!V7J8.!K-A-9-U8B-$.!
*-.K+!BV+!c$#9H!BV+,!8#+!H+A+9$T-.]!98J+.B8P9,!J-##$#*!BV+!8.BV#$T$K+.B#-K!A-*-$.!$%!BV+!$.+!
#79+H! P,! 8H79B*&! LV$7]V! -.-B-899,=! KV-9H#+.z*! #+K<9+**!K$.*7JTB-$.! 8.H! +nT9$-B8B-$.! $%! BV+!
-*98.Hz*!#+*$7#K+*!H$!.$B!*++J!B$!T$*+!8.,!BV#+8B*!B$!BV+!*7*B8-.8P-9-B,!$%!BV+!-*98.H=!-B!98B+#!
#+8KV+*!B$!8.!898#J-.]!+nB+.B=!-JT9-K-B9,!*,JP$9-U-.]!BV+!V-*B$#,!$%!V7J8.*z!#+98B-$.*V-T!c-BV!
M8#BV&! LV-*! *B7H,! 8*T-#+*! B$! +nT9$#+! V$c! +K$TV$P-8! T+#T+B78B+*! .+]8B-A+! 8BB-B7H+*! B$c8#H*!
.8B7#+!P,!H-*K9$*-.]!-B*!H-*#7TB-$.!$%!8!V8#J$.-$7*!#+98B-$.*V-T!c-BV!+.A-#$.J+.B&!LV+!.$A+9!
A-A-H9,!T$#B#8,*!BV+!T$**-P9+!K$.*+b7+.K+*!$%!V7J8.<-.Hz*!T$B+.B-89!%$#!*+9%OH+*B#7KB-$.!8.H!
+.A-#$.J+.B89!H+A8*B8B-$.!P,!H#8J8B-U-.]!BV+!-99O+%%+KB*!$%!BV+!H+*-#+!B$!K$.b7+#!8.H!H$J-.8B+&!
1-P+#8B+H!%#$J!BV+!#79+*!8.H!#+]798B-$.*!*+B!P,!*$K-+B,=!KV-9H#+.!P+]-.!B$!H8J8]+!BV+!+K$*,*B+J!
$%! BV+! -*98.H=! H#-A+.! P,! 8.! 8.BV#$T$K+.B#-K! 7#]+! B$! H$J-.8B+! 8.H! H+*B#7KB! .8B7#+&! 0.-B-899,!
H+T-KB+H!8*!8.!MH+.-K!T8#8H-*+!c-BV!-B*!%#7-B=!B#++*=!8.H!K9+8#!c8B+#*=!BV+!-*98.Hz*!+.A-#$.J+.B!
79B-J8B+9,!H+*K+.H*!-.B$!V+99=!BV#$7]V!BV+!8KB-$.*!$%!*++J-.]9,!-..$K+.B=!T7#+=!8.H!V8#J9+**!
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!
! !
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]63M!>&#G&E36E!S&!cL1/01[31E!($D3$/Y+'$!(,#60!56$+AY+!Z1#:1!]C+L$0Y7!
A]/+*"%/(3VX]T] !

'

2+VJ+B!31R3S !

!

!R8%<8*!@.-A+#*-B+*-=!2)B+#K-J!L+#K)J8.9I<!:D9)J)!
MOJ8-9o!89J+B<8.p,8V$$&%#=!!6CY0'o!qqqqOqqqsOyxƒvOswxt!

!

T=1-$

:8;B8!6B%1'(/%!DS3B^B!$9J8<!)U+#+!:$#-*!^-8.zI.!+*+#9+#-.H+!]+#?+<9-<9+!H);*+99-<!*I<!*I<!,+#!
H+\-;B-#-#&!:7!,+#!H+\-;B-#J+.-.!P+9-#]-.!P-?-JH+!]DU+!?8#TBI\I!898.!,8U8#I.!H-9-H-#&!>DUK)<9+#-!
P-#+#!€$,7.K8<•!$98#8<!.-B+9+,+.!,8U8#I.!P7!?$K7<*7!+A#+.-.H+!$.98#8!]+9+.+<*+9!8.98J98#I.I.!
HI;I.H8!-;9+A9+#!,)<9+.J+<B+•!,+.-!*DUK)<!,8#8BIJ98#I.H8!P797.79J8<B8=!*DUK)<!$,7.98#I.8!,+#!
A+#-9J+<B+H-#&! :7! +*.+<! <7998.IJI.! ,8#8BBI\I! H-9*+9! P798.I<9I<! H).,8! ]+#?+<9+#-.-.=! ,8U8#I.!
<+.H-!H+,-;-,9+!€+\-9-T!P)<)9J+*-.-•!H+!P+#8P+#-.H+!]+B-#-#&!/8U8#I.!<7#]7!H).,8*I.H8!K8.9I!
A8#9I<98#I.!.+*.+9+;J+*-=!.+*.+9+#-.!H7,]798#98!H-,89+<B-<!P-#!-9-;<-,+!]+?J+*-!$<7#8!;8;I#BIKI!
]+9J+U&!').,8!]+#?+<9+#-,9+!7,7J*7U97<!8#U!+H+.!P7!+A#+.!<+.H-!-?+#-*-.H+!B7B8#9IHI#&!:-9-J!
<7#]7!A+!T8#$H-.-.!H+!+;9-<!+BB-\-=!%8.B8*B-<!A+!%8.B+U-!8#8*I.H8!*89I.8.!P7!<7#]7!H).,8*I!<-J-!
<+U!€J)J<).!H).,898#H8.•!P-#!H).,8!<-J-!<+U!-*+!€?+9-;<-9-!P-#!H).,8•HI#&!!
MH+P-,8B!+9+;B-#J+.9+#-.-.!A+!%+9*+%+K-9+#-.!?$\7.97<98!]D#);!P-#9-\-!-?+#-*-.H+!$9H7<98#I!<$.7=!
<7#]7*89!*DUK)<9+#-.!A+!*DUK+9+#-.!]D.H+#]+*+99-\-.-.!P797.J8HI\I!,D.).H+H-#&!:7!,8.I,98!+9+!
89I.HI\I.H8=!]+#?+<!<7998.IJ98#I,98!*DUK)<9+#-.!8.98J!-%8H+!+BJ+<B+!,+B+#*-U!$9H7\7.7!H);).+.!
:$#-*!^-8.=!H-9+!<8BBI\I!P798.I<9I<98!*DUK)<m*DUK+!A+!]D.H+#]+!8#8*I.H8<-!P7!J7\98<!-9-;<-,-!
H8V8!H8!P+9-#*-U!V89+!]+B-#J+<B+H-#&!'-9!<$.7*7.H8<-!P7!]+#?+<9-<O7,7J*7U97<!?8BI;J8*I=!H).,8!
]+#?+<9+#-!P8<IJI.H8.!H8!P+.U+#!DU+99-<9+#!8#U!+BJ+<B+H-#&! /8U8#=!-?-.H+! ,8;8HI\IJIU!H).,8!
)U+#-.H+!H);*+9!%8<8B!+*B+B-<=!?$K7<*7!%8<8B!%+9*+%-!P-#!89B+#.8B-%!H).,8!-.;8!+BJ+<B+H-#&!!
!
7?)L-)*$ .1&591&1*S$:$#-*! ^-8.=! W).9+#-.! RDT)\)=! <7#]7=! H-9=! ]+#?+<9-<=! 7,7J*7U97<=!
H);*+99-<!

! !
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]#&$/!S0?!O&$3J)L7!O&.,+0J'&#$)J,+!,X!-'&+)J)L!J+!]&#&E!4$3.,))A0!B"*'L(
2/(52/6*Q(52;/$'4/( !

!

2+VJ+B!L0C32"36F1G! !
!

2-.-*B#,!$%!S8B-$.89!MH7K8B-$.!
MOJ8-9o!J+VJ+B*8-B†rƒpV$BJ8-9&K$J!=!6CY0'o!qqqvOqqqyOssty Oqqsy!

!
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'+#+<! …89K$BBz*!K(')@! #%! E#%:'C! E#8%*)/%! $%%+#*! 8! T#$%$7.H! +nT9$#8B-$.! $%! BV+! %97-H!
P$7.H8#-+*!P+Bc++.!H#+8J!8.H!#+89-B,!8*!8!J+8.*!B$!K#-B-b7+!BV+!T*,KV$9$]-K89!8.H!K79B7#89!
9+]8K-+*! $%! K$9$.-89-*J&! LV-*! T8T+#! +n8J-.+*! V$c! …89K$BB! +JT9$,*! H#+8J! *+b7+.K+*! .$B!
J+#+9,!8*!8.!+*K8T+!%#$J!#+89-B,=!P7B!8*!B#8.*%$#J8B-A+!*T8K+*!%$#!*+9%OH-*K$A+#,=!#+*-*B8.K+=!
8.H! K79B7#89! #+K98J8B-$.&! LV#$7]V! BV+! T#$B8]$.-*B! 28<8<z*! H#+8J! +nT+#-+.K+*=! …89K$BB!
K#-B-b7+*!-.B+#.89-U+H!K$9$.-89!-H+$9$]-+*!8.H!-J8]-.+*!89B+#.8B-A+!%7B7#+*!]#$7.H+H!-.!#+*B$#+H!
-H+.B-B,!8.H!K$99+KB-A+!J+J$#,&!
'#8c-.]! 7T$.! Y8#9! `7.]z*! BV+$#,! $%! H#+8J*! 8*! +nT#+**-$.*! $%! BV+! 7.K$.*K-$7*! *+9%! 8.H!
T8BVc8,*!B$! -.H-A-H78B-$.=!BV-*!T8T+#!+nT9$#+*!V$c!28<8<z*!A-*-$.*!J-##$#!8!T*,KV$9$]-K89!
d$7#.+,! B$c8#H! *+9%O-.B+]#8B-$.&! LV+! 8#KV+B,T89! -J8]+#,! -.! V-*! H#+8J*„ *7KV! 8*! BV+! cV-B+!
]$HH+**=!BV+!%$#+*B=!8.H!V-*!$c.!B#8.*%$#J8B-$.„ #+%9+KB! `7.]-8.! J$B-%*!$%!BV+! *V8H$c=!BV+!
8.-J8=!8.H!BV+!>+9%&!LV+*+!H#+8J!+9+J+.B*!*+#A+!8*!*,JP$9-K!K$.%#$.B8B-$.*!c-BV!#+T#+**+H!
K79B7#89! V+#-B8]+! 8.H! T+#*$.89! B#87J8=! ]7-H-.]! 28<8<! B$c8#H! 8.! 87BV+.B-K! -H+.B-B,! P+,$.H!
K$9$.-89!K$.*B#7KB*&!
28<8<z*!H#+8J!+.K$7.B+#*!KV899+.]+!V-*!7.H+#*B8.H-.]!$%!BV+!*+9%!8.H!BV+!c$#9H=!P97##-.]!BV+!
9-.+*!P+Bc++.!-997*-$.!8.H!#+89-B,&!C8BV+#!BV8.!T#$A-H-.]!H+B8KVJ+.B=!BV+*+!H#+8J*!%7.KB-$.!8*!
#+A+98B$#,! +nT+#-+.K+*! cV+#+! *-9+.K+H! V-*B$#-+*=! 8.K+*B#89! A$-K+*=! 8.H! *7TT#+**+H! -H+.B-B-+*!
#+*7#%8K+&!:,!89-].-.]!H#+8J!*+b7+.K+*!c-BV!`7.]-8.!BV+$#,=!BV+!8.89,*-*!H+J$.*B#8B+*!V$c!
…89K$BB! B#8.*%$#J*! BV+! 7.K$.*K-$7*! -.B$! 8! #+A$97B-$.8#,! *T8K+! $%! T$*BK$9$.-89! V+89-.]! 8.H!
8c8<+.-.]&!
G9B-J8B+9,=!BV-*!T8T+#!8#]7+*!BV8B!BV+!-.B+#*+KB-$.!$%!H#+8J!8.H!#+89-B,!-.!K(')@!#%!E#%:'C!
E#8%*)/%„ -.%$#J+H!P,!`7.]-8.!T*,KV$8.89,*-*„ $%%+#*!8!A-*-$.!$%!V$T+!8.H!T*,KV$9$]-K89!
B#8.*%$#J8B-$.&!…89K$BB!#+-J8]-.+*!BV+!H#+8J!.$B!8*!8!#+B#+8B!P7B!8*!8!A-B89!B$$9!%$#!#+K98-J-.]!
-H+.B-B,!8.H!K$.*B#7KB-.]!8!T$*BK$9$.-89!%7B7#+!7.P7#H+.+H!P,!BV+!#+*-H7+*!$%!-JT+#-89!V-*B$#,&!!
!

.16R<*3( S$"$*BK$9$.-89!0H+.B-B,=!`7.]-8.!'#+8J!LV+$#,=!'+#+<!…89K$BB=!3#KV+B,T+*=!'#+8J!
A*&!C+89-B,!

! !
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W!(3$.E!I&/J+J0)!O&$'J+:!,X!;.,+,/J.!]J0&/%,*&#/&+)!$+'!K,.J$ 3!
]J0$%%,J+)/&+)!J+!k$$!>L$0JA0!N2L*724/7(T‹Œ—£V!

!

2+9+<!/01'0C02! !

MOJ8-9o!J9<,rvƒypV$BJ8-9&K$J=!6CY0'o!qqqqOqqqrOyutwOwtwy!

!

>8J+B!W@^MS!

R8#8P)<!G.-A+#*-B,=!Q8K79B,!$%!(7J8.-B-+*!8.H!>$K-89!>K-+.K+*=!
…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*=!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!

MOJ8-9o!*8J+B]7A+.p<8#8P7<&+H7&B#=!6CY0' o!qqqqOqqqsOwyyuOxsqv!
$
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LV+!+n-*B+.K+!$%!*$K-89=!+K$.$J-K!8.H!K79B7#89!$TT#+**-$.!$.!BV+!3%#$O3J+#-K8.!-**7+!-.!BV+!
T$*BJ-99+..-89!.$A+9*&!/88!W,8*-z*!X#@'&#/%&!H+J$.*B#8B+*!V$c!BV+!3%#$O3J+#-K8.!c$J+.!
$%!*-n!]+.+#8B-$.*!+nT+#-+.K+!-.!BV+!%$#J!$%!8!B#87J8B-K!J+J$#-89!%8J-9,!*8]8!8*!8!V-*B$#-K89!
%-KB-$.&!…V-9+!/88!W,8*-!*B8#B*!%#$J!BV+!%-#*B!]+.+#8B-$.!$%!BV+!WV8.8-8.!c$J+.!-.!BV+!2-HH9+!
"8**8]+=! *V+! ]$+*! $.! B$! -997*B#8B+! BV+! H-*K#-J-.8B$#,! 8.H! $TT#+**-A+! V-*B$#,! $%! BV+! 3%#$O
3J+#-K8.! ]+.+#8B-$.*! P,! *T$BB-.]! "+#-$H*! $%! 3.B+P+997J=! BV+! MJ8.K-T8B-$.=! BV+!
C+K$.*B#7KB-$.=!BV+!(8#9+J!C+.8-**8.K+=!BV+!Y-A-9!C-]VB*!2$A+J+.B=!8.H!BV+!`-J!Y#$c!18c*&!
(+.K+=!BV+!87BV$#!#+J-.H*!7*!$%!BV+!9+]8K,!$%!K$9$.-89-*J!K8##-+H!$7B!%$#!K+.B7#-+*!$.!P98K<!
c$J+.!8*! *,*B+J-K!$TT#+**-$.&! :98K<!%+J-.-*J=!8*!8!<-.H!$%! ]+.H+#! *B7H-+*=!H-*K7**+*!BV+!
K-#K7J*B8.K+*!BV8B!c$J+.!$%!K$9$#!-.!BV+!G.-B+H!>B8B+*!8.H!$BV+#!K$7.B#-+*!-.!BV+!T8B#-8#KV89!
…+*B+#.!K-A-9-U8B-$.!-.!B+#J*!$%!*$K-89=!K79B7#89=!+K$.$J-K=!8.H!T$9-B-K89!%8KB$#*&!0B!*B#-A+*!B$!
7.H+#*B8.H!BV+!-.d7*B-K+*!V8A-.]!8.!-JT8KB!$.!BV+!H8-9,!9-A+*!$%!P98K<!c$J+.=!-.K97H-.]!8!c-H+!
#8.]+!$%!H-*K#-J-.8B-$.=!-.*B-B7B-$.89!#8K-*J=!8.H!*,*B+J-K!$TT#+**-$.&!"8B#-K-8!(-99!Y$99-.*!-*!
$.+!$%!BV+!T#$J-.+.B!8K8H+J-K*!8.H!8KB-A-*B*!cV$*+!T+#*T+KB-A+*=!*7KV!8*!-.B+#*+KB-$.89-B,!8.H!
:98K<!Q+J-.-*B!LV$7]VB=!V8A+!K$.B#-P7B+H!B$!BV+!H+A+9$TJ+.B!$%!P98K<!%+J-.-*J&!(+#!BV+$#,!
c-99!*T$B!BV+!KV8#8KB+#*!-.!-.'!X#@'&#/%&!-.!*+8#KV!$%!d7*B-K+J!(+.K+=!BV+!*B7H,!8-J*!B$!K+.B+#!
$.!BV+!*$K-89!8.H!+K$.$J-K!.+B*!*+B!%$#!P98K<!c$J+.!P,!*V+HH-.]!9-]VB!$.!+K$.$J-K!8.H!*$K-89!
H-*+JT$c+#J+.B!-.!/88!W,8*-z*!X#@'&#/%&!rLMvwe!-.!BV+!%#8J+c$#<!$%!P98K<!%+J-.-*B!9-B+#8#,!
K#-B-K-*J&!
!
.16R<*3(S$:98K<!Q+J-.-*J=!3%#$O3J+#-K8.!c$J+.=!+K$.$J-K!P9$K<*=!$BV+#.+**=!9+]8K,!$%!
…+*B+#.!T8B#-8#KV,!
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"U&!W2Q&.)J,+!,X!]&$X+&007!KJ:+M!KJ3&+.&M!$+'! )U&!P,3J)J.0!,X!9$+:1$:&!J+!
8J+$!O$J+&A0!1"48*:(

!

2+9-<+!N#+J!31(3>!

!
LM'!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!-#+J&*-J*+<pB+H7&+H7&B#=!6CY0'o!qqqqOqqqrOsqts Owvyy!

!
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S-.8!C8-.+z*!-(/F', !5rqsqE!KV899+.]+*!BV+!H$J-.8.B!%-KB-$.!$%!H+8%.+**!8*!98K<=!#+K$.%-]7#-.]!
-B!-.*B+8H!8*!8!*T8K+!$%!9-.]7-*B-K!#-KV.+**=!K79B7#89!-H+.B-B,=!8.H!+JP$H-+H!+T-*B+J$9$],&!LV+!
T98,! K+.B#+*! $.! 8! V+8#-.]! %8J-9,! cV$=! cV-9+! 8TT8#+.B9,! -.K97*-A+=! -JT$*+! 8**-J-98B-$.-*B!
+nT+KB8B-$.*!$.! :-99,=!BV+-#!H+8%!*$.=!P,!-.*-*B-.]!$.!9-TO#+8H-.]!8.H!*T$<+.!98.]78]+!cV-9+!
#+%7*-.]! B$! 9+8#.! *-].&! LV-*! H,.8J-K! T$*-B-$.*! H+8%.+**! 8*! 8.! 8P*+.K+! B$! P+! K$##+KB+H=!
#+-.%$#K-.]!8P9+-*B!.$#J*!7.H+#!BV+!]7-*+!$%!%8J-9-89!K$V+*-$.&!LV-*!T8T+#!8#]7+*!BV8B!-(/F', !
+nT$*+*! 8.H! K#-B-b7+*! BV+! 8Pd+KB-$.! $%! H+8%.+**! BV#$7]V! P$BV! .8##8B-A+! 8.H! H#8J8B7#]-K89!
*B#8B+]-+*&! '#8c-.]! $.! `79-8!R#-*B+A8z*!BV+$#,!$%!8Pd+KB-$.!8.H!<+,! -.*-]VB*!%#$J!H-*8P-9-B,!
*B7H-+*=! -B! +nT9$#+*! V$c! BV+! %8J-9,z*! #+d+KB-$.! $%! *-].! 98.]78]+! J8#<*! BV+! H+8%! P$H,! 8*!
H-*#7TB-A+!B$!BV+!*,JP$9-K!$#H+#&!:-99,z*!+.K$7.B+#!c-BV!>,9A-8„ 8!V+8#-.]!c$J8.!%97+.B!-.!*-].!
8.H! #8-*+H! P,! H+8%! T8#+.B*„ -.-B-8B+*! 8! #+K98J8B-$.! $%! H+8%! -H+.B-B,! 8.H! ]+*B7#+*! B$c8#H! 8!
K$7.B+#OH-*K$7#*+!#$$B+H!-.!A-*789!8.H!+JP$H-+H!98.]78]+&!C8-.+z*!-.B+]#8B-$.!$%!7.B#8.*98B+H!
*-].=!*B#8B+]-K!*-9+.K+*=!8.H!%#8]J+.B+H!K$JJ7.-K8B-$.!H+*B8P-9-*+*!BV+!87H-+.K+z*!#+9-8.K+!$.!
87H-B$#,!K$JT#+V+.*-$.=!7.*+BB9-.]!BV+!T#-A-9+]+H!*B8B7*!$%!*T++KV!-.!P$BV!BV+8B#+!8.H!*$K-+B,&!
LV7*=!-(/F', !H-*J8.B9+*!BV+!#+H7KB-A+!8**$K-8B-$.!$%!H+8%.+**!c-BV!H+%-K-+.K,!P,!%$#+]#$7.H-.]!
BV+!*B#7KB7#89!J8#]-.89-*8B-$.!$%!BV+!H+8%!*7Pd+KB=!8.H!#+K98-J*!H+8%.+**!8*!8!*-B+!$%!#+*-*B8.K+!
8.H!89B+#.8B-A+!<.$c9+H]+&!
!
.16R<*3(S!'+8%.+**=!8Pd+KB-$.=!H-*8P-9-B,!*B7H-+*=!*-].!98.]78]+=!:#-B-*V!H#8J8!

! !
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;.,U,##,# !

!

2+9-*!2@134026F 1G!Ó!Y+#+.!6C'G !

!
M]+!G.-A+#*-B,=!'+T8#BJ+.B!$%!3J+#-K8.!Y79B7#+!8.H!1-B+#8B7#+!
MOJ8-9o!J+9-*+#<89p,8V$$&K$J=!!6CY0'o!qqqqOqqqrOuyqxOyqsv!
MOJ8-9o!K+#+.$#H7qp]J8-9&K$J=!6CY0'o!qqqvOqqqyOvƒrvOvqyu!

!

74(-*)J- $

…-BV-.! BV+! P#$8H+#! *K$T+! $%! +K$K#-B-K89! *B7H-+*=! MK$($##$#! K$.K+.B#8B+*! *T+K-%-K899,! $.! BV+!
T$#B#8,89! $%! +K$9$]-K89! 7.+8*+! -.! 9-B+#8#,! -J8]-.8B-$.&! 3KK$#H-.]! B$! L-Hc+99! 8.H! >$9+*=!
€+K$V$##$#! -*! .$B! H+%-.+H! *$9+9,! P,! V7J8.! %+8#!#5!.$.V7J8.! .8B7#+! P7B! -*! 89*$! %#+b7+.B9,!
K$.K+#.+H!c-BV!V7J8.!%+8#!5#(!.$.V7J8.!.8B7#+&•!LV-*!%#8J+c$#<!P+K$J+*!+*T+K-899,!A-*-P9+!
-.! 9-]VB! $%! >-J$.! Y&! M*B$<z*! -.%97+.B-89! BV+$#,! $%! +K$TV$P-8=! cV-KV! *V$c*! BV+! H++TO*+8B+H!
V7J8.!V$*B-9-B,=!K$.B+JTB=!8.H!%+8#!B$c8#H! .8B7#+&!0.!BV-*!#+]8#H=!MK$($##$#!V8*! *+K7#+H!8!
*-].-%-K8.B! T98K+! +-BV+#! P,! T$#B#8,-.]! +.A-#$.J+.B89! 7.+8*+! -.! *T+K798B-A+! K$.B+nB*! $#! P,!
#+T#+*+.B-.]!BV+!7.K8..,!-.!#+89O9-%+!*+BB-.]*&!39BV$7]V!BV+!H+T-KB-$.!$%!+K$TV$P-8!V8*!8!9$.]!
B#8H-B-$.! -.! BV+! …+*B+#.! 9-B+#8#,! -J8]-.8B-$.=! BV-*! T8T+#! 8-J*! B$! %$K7*! $.! 8! K$.B+JT$#8#,!
+n8JT9+=! *7KV! 8*! >B+TV+.! R-.]=! cV$*+! V$##$#! %-KB-$.! V8*! P++.! #+]8#H+H! 8*! +n+JT98#,! -.!
H+T-KB-.]!BV+!7.K8..,!-.!7#P8.!98.H*K8T+*&!0.!J$*B!$%!V-*!c$#<*=!J$B-%*!$%!+K$V$##$#!8#+!A-*-P9+!
-.!B+#J*!$%!*+BB-.]=!KV8#8KB+#-U8B-$.=!8.H!T9$B&!LV7*=!BV-*!T8T+#!8-J*!B$!%$K7*!$.!8!*+9+KB-$.!$%!
c$#<*!P,!R-.]!B$!*V$cK8*+!BV+!*B,9-*B-K!8.H!BV+J8B-K!+nB+.B!R-.]!7*+*!-.!J+#]-.]!%8KB!8.H!
%-KB-$.=!BV+!#+89!8.H!-J8]-.8#,=!J,BV!8.H!#+89-B,=!%+8#!8.H!+JT8BV,!B$!K$.%-]7#+!$#!*7PA+#B!BV+!
8]+.K,!$%!.8B7#+!8*!BV+!$BV+#!-.!BV+!T#+*+.B!B-J+&!!
!
.16R<*3( o!MK$($##$#=!MK$TV$P-8=!($##$#!Q-KB-$.=!>B+TV+.!R-.]!!
!

! !
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1k4/(O*'6: !$+'!)U&!8&,eO,/$+)J.!4J3'&#+&00!
$

2+9-*8!WMSZ!

!
MOJ8-9o!J+9-*8+*-.]+.Kp]J8-9&K$J=!6CY0'o!qqqqOqqqrOqusuOsvuu!!

!
7 4(-*)J- $

LV+!%8J$7*!3J+#-K8.!V$##$#OJ,*B+#,!H#8J8!B+9+A-*-$.!*+#-+*!$%!'8A-H!1,.KV!8.H!28#<!Q#$*B!
%$K7*+*!$.!BV+!#+98B-$.!P+Bc++.!V7J8.!8.H!.8B7#+!-.!8!.+$O#$J8.B-K!J8..+#&!-4/%!9'):, !-*!8!
V$##$#!8.H!J,*B+#,!H#8J8!BV8B!H-*T98,*!*$J+!-JT$#B8.B!K$.K+#.*!$%!+K$OK#-B-K-*J!#+98B+H!B$!BV+!
V7]+!-.%97+.K+!$%!.8B7#+!$.!V7J8.!P+-.]*&!:+*-H+*=!-4/%!9'):, !#+A-A+*!BV+!#$J8.B-K!B#8H-B-$.!
$%!T$#B#8,-.]!.8B7#+!8*!8!*$7#K+!$%!*7P9-J+!8.H!B#8.*K+.H+.B!T$c+#&!'8A-H!1,.KV!8.H!28#<!
Q#$*B! H+T-KB! .8B7#+! 8*! +K$O*7P9-J+! cV+#+! *B#8.]+! T$c+#*! 8.H! K#+8B7#+*! H$J-.8B+! BV+! +K$O
*,*B+J&!6.!BV+!K$.B#8#,=!BV+!7#P8.!*+BB-.]!-.!-4/%!9'):, !-*!T$#B#8,+H!8*!BV+!$TT$*-B+!$%!+K$O
*7P9-J+!$%!.8B7#+!8*!8!*$7#K+!$%!K$##7TB-$.=!J898-*+!8.H!V,T$K#-*,&!0.*B+8H=!BV+!c-9H+#.+**!8*!
%$#+*B*=!c8B+#%899*!8.H!J$7.B8-.*!$T+#8B+*!c-BV!8!J,*B-K89!8.H!*7P9-J+!T$c+#!P+,$.H!V7J8.!
K$##7TB-$.!8.H!K,.-K-*J&!0.!BV-*!8*T+KB=!-4/%!9'):, !K8.!P+!8.89,*+H!BV#$7]V!+K$OK#-B-K89!9+.*!
#+98B+H!B$!BV+!3.BV#$T$K+.+!8.H!+K$O*7P9-J+&!
!

.16R<*3(S!MK$K#-B-K-*J=!-4/%!9'):, =!c-9H+#.+**=!T8*B$#89=!*7P9-J+!

! !
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"#$.J+:!-U$2!R$00$+A0!mIJ'1.J$#L!O&$3J0/n!J+!NU$#3,))&!"1#+&#!K/J)UA0!
F*'&9Q(N*') !$+'!O&)UJ+EJ+:!)U&!-'&$T3J[$)J,+V!,X!K&.310J,+!J+!O,/$+)J.J0/!

)U#,1:U!$!8,+ eK,3J%0J0)J.!R&#/J)!IJ:1#&!
$

2+#A+!W@S'3/ !

!
3.<8#8!G.-A+#*-B,=!Q8K79B,!$%!18.]78]+!8.H!(-*B$#,OW+$]#8TV,=!M.]9-*V!18.]78]+!8.H!

1-B+#8B7#+!'+T8#BJ+.B!
MOJ8-9o!]7.H8,p8.<8#8&+H7&B#!=!6CY0'o!qqqqOqqqrOƒutxOvyƒq!

!

7 4(-*)J- $

YV8#9$BB+! L7#.+#! >J-BV! T#+*+.B*! -.! V+#! €:+8KV,! (+8H•! 8! .$.O+]$B-*B-K89! C$J8.B-K! *T8K+!
K$7.B+#-.]!BV+!-H+89-U8B-$.!$%!*++<-.]!#+%7]+!-.!.8B7#+!$#!-J8]-.8B-$.!8*!K7B!$%%!%#$J!899!V7J8.!
#+98B-$.*=!BV#$7]V!V+#!*7PA+#*-A+!T$#B#8-B!$%!8!V+#J-B!%-]7#+!.$B!9-A-.]!-.!8!T#-A8B+!H#+8J!c$#9H!
P7B!d$-.-.]!BV+!$7B*-H+!c$#9H!8.H!-B*!J8B+#-89!#+89-B-+*&!>V-%B-.]!BV+!%$K7*!%#$J!BV+!-JJ8B+#-89!
$#!BV+!B#8.*K+.H+.B89!B$!BV+!J8B+#-89!$#!BV+!H$c.OB$O+8#BV!8.H!+#8*-.]!BV+!+T-*B+J-K!P$7.H8#,!
P+Bc++.!BV+!0!8.H!.$BO0!-.!V+#!7.$#BV$H$n!T$#B#8,89!$%!8!V+#J-B!%-]7#+!*V8T+H!.$B!P,!+]$B-*J=!
89-+.8B-$.=!$#!-.*+.*-B-A-B,!P7B!P,!+JT8BV,!8.H!*+.*-B-A-B,=!8*!$P*+#A+H!-.!V-*!8KB!$%!#+*K7-.]!
*8-9$#*!%#$J!*V-Tc#+K<*!8.H!P7#,-.]!BV+!P$H-+*!$%!BV+!H+8H!$.+*!#8BV+#!BV8.!9-A-.]!-.!8!H+B8KV+H!
8.H! c-BVH#8c.! c8,=! >J-BV! *++J*! B$! P+! +KV$-.]! 0V8P! (8**8.z*! K$.B+JT$#8#,! .$B-$.! $%!
€%-H7K-8#,!#+89-*J•!8HH#+**-.]!€*+9%O+JTB,-.]•!$#!+]$!8..-V-98B-$.!8*!€8!T$*BJ$H+#.!8+*BV+B-K!
$%!B#7*B•!-JP7+H!c-BV!BV+!-H+8!$%!R+8B*-8.!.+]8B-A+!K8T8P-9-B,&!0.!BV-*!A+-.=!BV-*!*B7H,!8#]7+*!
BV8B!8*!$P*+#A+H!-.!V+#!7.K$.A+.B-$.89!V+#J-B!cV$!8BB+.H*!B$!BV+!+n-*B+.K+!$%!$BV+#!*7Pd+KB*!
-.*B+8H!$%!#+B#+8B-.]!-.B$!-.H-%%+#+.K+!-.!8!%8.B8*,!c$#9H=!>J-BV!]-A+*!8!C$J8.B-K!A$-K+!B$!cV8B!
(8**8.! J+8.*! P,! V-*! €%-H7K-8#,! #+89-*J•! -.! V-*! H-*K7**-$.! 8*! B$! cV8B! 9-+*! P+,$.H!
T$*BJ$H+#.-*J!8.H!*-J-98#9,!$T+.*!8!.+c!8!T$*Bm.$.O8.BV#$T$K+.B#-K!V+#J+.+7B-K89!T8BVc8,!
P,!V+#!J$A+!%#$J!K+.B+#OJ8#]-.!B$!J8#]-. OJ8#]-.!#+98B-$.89-B,=!c-BV!P$BV!BV+!V+#J-B!8.H!BV+!
*V-Tc#+K<+H!*8-9$#*!P+-.]!BV+!J8#]-.89-U+H!$%!BV+!V7J8.-*B!H-*K$7#*+!-.!BV-*!9$K89-B,!$.!BV+!
+H]+!$%!9-%+&!!
!
.16R<*3(S! YV8#9$BB+! L7#.+#! >J-BV=!N')=.C! X')7 =! 0V8P! (8**8.=! %-K7H-8#,! #+89-*J=!
T#$P9+J8B-U8B-$.!$%!BV+!*$9-T*-*B-K!V+#J-B!%-]7#+m!BV+!-H+859-U8B-$.E!$%!*+K97*-$.!-.!C$J8.B-K-*J!!
!
! !
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O&J+E$#+$)JS&!IJE)J,+!1+'!>&0.UJ.U)0)U&,#J&7!4$3)&#!(&+Q$/J+0!K%1#&+!J+!
<&++L!;#%&+2&.E0!@++*"(1'7*(@8*/)!

!

2‰#8,!MSM4!:3/3C !
!

G.-A+#*-BhB!:7#H7#!2+VJ+B!3<-%!M#*$,=!"V-9$*$TV-*KV+!Q8<79BhB=!3PB+-97.]!%)#!'+7B*KV+!
>T#8KV+!7.H!1-B+#8B7#!

MOJ8-9o!J-#8,+.+UpJ+VJ+B8<-%&+H7&B#=!6CY0'o!qqqqOqqqrOuqtwOruvs!
!
U'()991?K)(('?F $

'+#!C$J8.! 211'(!-)&'!2F'%7!A$.!`+..,!M#T+.P+K<!+.Bc-#%B!+-.+!.8##8B-A+!>B#7<B7#=!H-+!L$H=!
4+-B!7.H!W+*KV-KVB+!89*!$%%+.+=!%#8]J+.B-+#B+!7.H!#+<7#*-A+!R$.U+TB+!P+V8.H+9B&!'-+!c+-P9-KV+!
(87TB%-]7#!*B-#PB!%).%J89!7.H!<+V#B!d+H+*!289!U7%h99-]!-.*!1+P+.!U7#)K<&!'-+*+!%).%!89B+#.8B-A+.!
1+P+.*A+#9h7%+! *T-+]+9.! U7]9+-KV! 7.B+#*KV-+H9-KV+! T$9-B-*KV+! >,*B+J+=! V-*B$#-*KV+!
R8B8*B#$TV+.! 7.H! T+#*D.9-KV+! R#-*+.! c-H+#&! '+#! A$#9-+]+.H+!^$#B#8]! -.B+#T#+B-+#B! H-+*+.!
C$J8.!89*! :+-*T-+9!+-.+#!#+-.<8#.8B-A+.!Q-<B-$.!7.H!A+#P-.H+B!H-+*+!"+#*T+<B-A+!J-B!…89B+#!
:+.d8J-.*! ]+*KV-KVB*TV-9$*$TV-*KV+.!LV+*+.&!0J!4+.B#7J!*B+V+.!H-+!399+]$#-+!H+*!ŠM.]+9*!
H+#!W+*KV-KVB+€!5LV+*+!0•E=!H-+!…-+H+#<+V#!H+*!^+#H#h.]B+.!5LV+*+!000E=!H8*!`+BUBU+-BOR$.U+TB!
5LV+*+! •^000E! 7.H! H-+! M#-..+#7.]! 8.! H-+! W+*KV-KVB+! H+#! :+*-+]B+.! 5LV+*+! ^00E&! :+.d8J-.!
U7%$9]+!-*B!W+*KV-KVB+!<+-.+!$Pd+<B-A+!YV#$.$9$]-+=!*$.H+#.!+-.+!A+#H-KVB+B+!W+]+.c8#B=!-.!H+#!
A+#]8.]+.+! M#%8V#7.]+.! 7.H! JD]9-KV+! 47<).%B+! <$99-H-+#+.&! M#T+.P+K<*! C$J8.! P#-KVB! J-B!
9-.+8#+#! (-*B$#-$]#8%-+! 7.H! 9h**B! -.H-A-H7+99+! M#UhV97.]+.=! 47%h99+! 7.H! M#-..+#7.]**T7#+.!
H$J-.-+#+.&!'-+*+!#+-.<8#.8B-A+!M#UhV9c+-*+!*B+99B!.-KVB!.7#!H-+!0H+.B-BhB!H+#!"#$B8]$.-*B-.!-.!
Q#8]+=! *$.H+#.! +#D%%.+B! 87KV! +-.+.! C87J! %)#! J8#]-.89-*-+#B+! "+#*T+<B-A+.! 7.H! A+#H#h.]B+!
>B-JJ+.&!0J!C8VJ+.!H-+*+*!^$#B#8]*!c-#H!]+U+-]B=!H8**!9-B+#8#-*KV+!Q-<B-$.!89*!…-H+#*B8.H!
]+]+.! H-+! .$#J8B-A+! W+*KV-KVB**KV#+-P7.]! c-#<+.! <8..&! '8J-B! ]+c-..B! H+#! C$J8.! +-.+!
H$TT+9B+! C+9+A8.Uo! 89*! T$+B-*KV+! S+7*KV#+-P7.]! A$.! :-$]#8%-+! 7.H! 89*! T$9-B-*KV! +.]8]-+#B+!
C+A-*-$.!V-*B$#-*KV+#!…-#<9-KV<+-BJ!!
!
:JL&/((1&RV*-1*S$C+-.<8#.8B-A+! Q-<B-$.=! W+*KV-KVB*TV-9$*$TV-+=! …89B+#! :+.d8J-.=!
W+]+.c8#B*9-B+#8B7#!

! !
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N13)1#$3!W:J+:!$+'!>&+&#$)J,+$3!]J03,.$)J,+7!W!>&#,+),3,:J.$3!
-+)&#%#&)$)J,+!,X!H*?*/$**/(HQ++'8+&!2L!RJ0$L&!k$/$/,), !

!

27<8HH+#!MCR3S!

!
3B8B)#<!G.-A+#*-B,=!Q8K79B,!$%!1+BB+#*=!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!

MOJ8-9o!J+#<8.p8B87.-&+H7&B#=!6CY0'o!qqqqOqqqrOvssqOtrƒr !
!
74(-*)J- !

2$H+#.!]+#$.B$9$]-K89!*B7H-+*!K$.*-H+#!BV8B!8]-.]!K8..$B!P+!7.H+#*B$$H!$.9,!8*!8!P-$9$]-K89!
T#$K+**!P7B!#8BV+#!*V$79H!P+!-.A+*B-]8B+H!c-BV-.!BV+!K79B7#89=!*$K-89=!8.H!V-*B$#-K89!%$#K+*!BV8B!
8%%+KB! V7J8.! +nT+#-+.K+*! H7#-.]! BV+! 9-%+! *T8.&! (-*8,+! /8J8J$B$_*! *V$#B! *B$#,! Ÿ>+A+.B++.!
>,998P9+*Ÿ!T#+*+.B*!8!K8*+!*B7H,!%$#!]+#$.B$9$]-K89!BV+$#,!B$!9-B+#8#,!*B7H,!-.!-B*!H+B8-9+H!T-KB7#+!
$%!V$c!]+.H+#!#+*B#-KB-$.*=!K79B7#89!H-*T98K+J+.B=!8.H!-.B+#]+.+#8B-$.89!H,.8J-K*!-.B+#8KB!B$!
*V8T+!8]-.]!+nT+#-+.K+*!-.*-H+!-JJ-]#8.B!%8J-9-+*&!LV-*!T8T+#!8-J*!B$!*V$c!BV8B!/8J8J$B$_*!
*B$#,! %$K7*+*! $.! *-].-%-K8.B! K$.K+#.*! -.! K7##+.B! 8]-.]! *B7H-+*=! T8#B-K798#9,! BV+! K$.K+TB! $%!
ŸK79B7#89!8]-.]Ÿ!8.H!BV+!J8..+#!-.!cV-KV!*$K-89!-.*B-B7B-$.*!K$79H!+-BV+#!*7TT$#B!$#!-JT+H+!$9H+#!
8H79B*_!K$.B-.7$7*!H+A+9$TJ+.B!8.H!*+9%O+nT#+**-$.&!LV-*!T8T+#!B#-+*!B$!T#+*+.B!V$c!BV+!*B$#,!
899$c*!7*!B$!7.H+#*B8.H!8]-.]!8*!8!%7.H8J+.B899,!*$K-89!8.H!K79B7#89!TV+.$J+.$.!P,!8!.78.K+H!
8.89,*-*!$%!2#*&!(8,8*V-_*!+nT+#-+.K+!8*!8.!8]-.]!`8T8.+*+!-JJ-]#8.B!c$J8.!cV$*+!8#B-*B-K!
]$89*!8#+!%-.899,!V-.H+#+H!P,!BV+!T8B#-8#KV89!*,*B+J&!
!
.16R<*3(S! W+#$.B$9$],=! K79B7#89! 8]-.]=! ]+.+#8B-$.89! H-*9$K8B-$.=! (-*8,+! /8J8J$B$=!
T'I'%*''%!TC11)F1',!
! !
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;.,%0L.U,3,:L!,X!K.&+)7!\3X$.),#L!@&/,#LM!(J,%UJ3J$M!$+'!P3$.&!
W))$.U/&+)!J+!P,*&#0A0!19*(P?*":$2"Q(

'

27<8HH+#!MCR3S!

3B8B)#<!G.-A+#*-B,=!Q8K79B,!$%!1+BB+#*=!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!J+#<8.p8B87.-&+H7&B#=!6CY0'o!qqqqOqqqrOvssqOtrƒr !

!

3VJ+B!X4R3S!

:-B9-*!M#+.!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!
MOJ8-9o!8&$U<8.pP+7&+H7&B#=!!6CY0'o!qqqq!qqqs!wvqt!xƒqƒ!

!
74(-*)J- !

>K+.B=!BV$7]V!$%B+.!$A+#9$$<+H!-.!9-B+#8#,!8.H!T*,KV$9$]-K89!8.89,*-*=!T98,*!8!K#7K-89!#$9+!-.!
*V8T-.]!J+J$#,=!-H+.B-B,=!8.H!+K$9$]-K89!K$.*K-$7*.+**&!0.!+K$T*,KV$9$],=!$9%8KB-$.!8KB*!8*!8!
T$c+#%79!P#-H]+!P+Bc++.!BV+!V7J8.!T*,KV+!8.H!BV+!.8B7#89!c$#9H=!8KB-A8B-.]!+J$B-$.89!J+J$#,!
8.H!#+-.%$#K-.]!+JP$H-+H!T98K+!8BB8KVJ+.B&!3*!BV+!$.9,!*+.*+!H-#+KB9,!9-.<+H!B$!BV+!P#8-.z*!
9-JP-K!*,*B+J„ #+*T$.*-P9+!%$#!J+J$#,!8.H!+J$B-$.„ *J+99!7.-b7+9,!+A$<+*!87B$P-$]#8TV-K89!
#+K899!8.H!H++T!+J$B-$.89!B-+*!B$!*T+K-%-K!+.A-#$.J+.B*&!…-BV-.!BV-*!%#8J+c$#<=!.8B7#89!8#$J8*!
8#+!7.H+#*B$$H!.$B!8*!-.K-H+.B89!H+B8-9*=!P7B!8*!A-B89!K8##-+#*!$%!+K$9$]-K89!J+8.-.]!8.H!J+J$#,&!
LV-*! *B7H,! +nT9$#+*! BV+! 7.H+#+n8J-.+H! K$..+KB-$.! P+Bc++.! $9%8KB$#,! T+#K+TB-$.=!
+K$T*,KV$9$],=!8.H!+.A-#$.J+.B89!9-B+#8B7#+!-.!C-KV8#H!"$c+#*z*!-.'!ZI'(,*#(C =!8#]7-.]!BV8B!
*K+.B! %7.KB-$.*! 8*! 8! K+.B#89! .8##8B-A+! H+A-K+! %$#! K$.A+,-.]! P-$TV-9-8! 5-..8B+! V7J8.O.8B7#+!
8%%-.-B,E=! T98K+! 8BB8KVJ+.B=! 8.H! +.A-#$.J+.B89! ]#-+%&! LV#$7]V! H+B8-9+H! 8.89,*-*! $%! $9%8KB$#,!
-J8]+#, „ *7KV!8*!B#++!TV,B$.K-H+*=!H+K8,-.]!c$$H=!8.H!*$-9!J,K$9$]-+*„ BV+!*B7H,!#+A+89*!
V$c! *K+.B! K8B89,U+*! T*,KV$9$]-K89! B#8.*%$#J8B-$.! 8.H! +K$9$]-K89! 8c8#+.+**! -.! BV+! .$A+9z*!
KV8#8KB+#*=!+A$<-.]!*$98*B89]-8!5H-*B#+**!%#$J!+.A-#$.J+.B89!H+]#8H8B-$.E&!
G*-.]! 8! *J+99*K8T+! #+8H-.]! BV8B! -.B+]#8B+*! 9-B+#8#,! 8.89,*-*! c-BV! .+7#$*K-+.K+! 8.H!
+K$T*,KV$9$],=!BV+!*B7H,!8-J*!B$!H+J$.*B#8B+!V$c!$9%8KB$#,!J+J$#,!8.KV$#*!V7J8.!-H+.B-B,!
c-BV-.!BV#+8B+.+H!+K$*,*B+J*&!YV8#8KB+#*!9-<+! "8B#-K-8!…+*B+#%$#H=!cV$!K$JJ7.-K8B+*!c-BV!
B#++*!BV#$7]V!*K+.B=!+JP$H,!P-$TV-9-K!#+*-9-+.K+&!2+8.cV-9+=!BV+!P9-]VB+H!KV+*B.7B!P+K$J+*!8!
*,JP$9!$%!$9%8KB$#,!8P*+.K+!8.H!K$99+KB-A+!+K$9$]-K89!B#87J8=!8.H!BV#$7]V!BV-*! *,JP$9-*J=!
"$c+#*z*!7*+!$%!*J+99!#+K$.%-]7#+*!V7J8.Œ.8B7#+!#+98B-$.*o!#+*B$#8B-A+!%$#+*B!*K+.B*!%$*B+#!c+99O
P+-.]=! cV-9+! BV+-#! 9$**! *-].89*! #7TB7#+=! B#8.*%$#J-.]! $9%8KB$#,! J+J$#,! -.B$! 8! c-B.+**! $%!
+K$9$]-K89!H+K9-.+&!
!
.16R<*3( o!69%8KB$#,!2+J$#,=!MK$T*,KV$9$],=!:-$TV-9-8=!"98K+!3BB8KVJ+.B=!M.A-#$.J+.B89!
W#-+%!
! !
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G"'/6*/:$*4/ AY+!"C#EG&!k,3.131D17!Z1#:1!`&SJ#J0J+'&!`&SJ#/&+!
"&#.JU3&#J+J+!@&)J+3&#$#$0Y3YDY+!k$+0Y)Y3/$0Y+'$EJ!O,3C!

!

27#8B!:316F1G !

!
N*B8.P79!R+.B!@.-A+#*-B+*-=!/8P8.KI!'-99+#!/)<*+<!6<797!

MOJ8-9o!J7#8B&P89$]97p<+.B&+H7&B#!=!6CY0' o!qqqvOqqqwOqsyvOrurs !
!
T=1-$

:7! P-9H-#-H+! 28#,! >V+99+,z.-.!0()%:'%,*'/%x! #(P! -.'! E#7'(%! 9(#@'*.'8, ! 8H9I! #$J8.I.I.!
L)#<?+H+<-!-<-!D.H+!]+9+.!?+A-#-*-!„ !rqqr!B8#-V9-!NBV8<-!/8,I.98#I!P8*<I*I!5?+A&!6#V8.!/I9J8UE!
A+!rqrs!B8#-V9-! /8TI!R#+H-! /8,I.98#I!P8*<I*I!5?+A&!Y8.!R8.B8#KIE!„ !J+B-.9+#8#8*I9I<!<7#8JI!
P8\98JI.H8!<8#;I98;BI#J89I!$98#8<!8.89-U!+H-9J+<B+H-#&!N.K+9+J+=!`79-8!R#-*B+A8z.I.!€V+#!J+B-.!
H-\+#!J+B-.9+#-.!J$U8-\-H-#•!-9<+*-.+!H8,8.8.!J+B-.9+#8#8*I9I<!,8<98;IJI!-9+!2-<V8-9!:8<VB-.z-.!
?$<*+*9-9-<! 5T$9,TV$.,E! A+! H-,89$d-<! -9-;<-! <8A#8J98#I.I! <7#8J*89! B+J+9! $98#8<!
P+.-J*+J+<B+H-#&!
R#-*B+A8z.I.!<7#8J*89!?+#?+A+*-!I;I\I.H8=!#$J8.I.!"#$J+BV+7*!J-B-=!2-9B$.zI.!9)()7/,'!$#,* !
8H9I! +*+#-=! W$+BV+z.-.!0)8,* z7! A+! 3,HI.98.J8! H);).K+*-,9+! <7#H7\7! J+B-.9+#8#8*I! -9-;<-9+#!
8.89-U! +H-9J+<B+H-#&! :7! D\+9+#-.! ?+A-#-H+! .8*I9! 8<B8#I9HI\I! A+! P7! *)#+?B+! V8.]-! *B#8B+d-9+#+!
P8;A7#79H7\7.7.! J+B-.! H)U+,-.H+! D#.+<9+#9+! $#B8,8! <$.J8*I! 8J8?98.J8<B8HI#&! :8<VB-.z-.!
?$<*+*9-9-<! 8.98,I;I! -*+! #$J8.H8! ,+#! 898.! ?$<97! 8.98BIKI! ,8TI*I.I.! 5…89B$.=! ^-KB$#=! ,8#8BI<E!
L)#<?+! ?+A-#-9+#H+<-! 8<B8#IJI.H8! ]DU9+J9+.+P-9+K+<! $98*I! P+.U+#9-<! A+! %8#<9I9I<98#I=! 89BI.H8!
,8B8.!A+!B+*T-B!+H-9+P-9-#!*+P+T9+#-,9+!P-#9-<B+!-#H+9+J+<!8J8KI,98!?89I;J8,8!H8V-9!+H-9J-;B-#&!
(+#! 8.98BIKI.I.! <+.H-.+! DU])! *+*! B$.7! A+! H-9*+9! %8#<98#I=! ?+A-#-9+#H+! .+! ;+<-9H+! <8#;I9I<!
P79J7;B7#•!:7!?89I;J8!8,.I!U8J8.H8!J+B.-.!H-,89$d-<!,8TI*I.I.!?+A-#-9+#+!.8*I9!,8.*IHI\I.I=!
7\#8HI\I!$98*I!H+\-;-<9-<9+#-!A+!P7!H+\-;-<9-<9+#-.!V8.]-!P-?-JH+!]+#?+<9+;B-\-.-!$#B8,8!<$,J8,I!
8J8?98J8<B8HI#&!
/8TI!R#+H-!?+A-#-*-=!P8;9I<B8<-!E#7'(%!9(#@'*.'8, !A7#]7*7.7!<$#7,8#8<!9(#@'*.'8, !J-B-.+!
]D.H+#J+! ,8T8.!J+B-.9+#8#8*I9I<!H)U9+J-.-!H8V8! ]D#).)#!<I9J8<B8=!2-9B$.!A+!H-\+#!<8,.8<!
J+B-.9+#+!,8TI98.!]D.H+#J+9+#H+!8?I<98,IKI!.$B98#8!A+!+H-B$#,89!J)H8V89+9+#+!P8;A7#J8<B8HI#&!
:7.8! <8#;I.=! NBV8<-! ?+A-#-*-! H8V8! D#B)<! P-#! 8<B8#IJI! B+#K-V! +BJ+<B+=! ,8.! J+B-.! <7998.IJI.I!
.-*T+B+.!*I.I#9I!B7B8#8<!J+B-.9+#8#8*I9I<!-9-;<-9+#-.-.!<7#79J8*I.I!$<7#7.!$B$.$J-*-.+!PI#8<BI\I!
]DU9+J9+.J+<B+H-#&! :7! H7#7J=! ,89.IUK8! ?+A-#J+.9+#-.! ]D#).)#9)<! H+#+K+9+#-.-! H+\-9=! 8,.I!
U8J8.H8!+#+<!J+B-.H+!-.;8!+H-9+.!<7#]7.7.!,8TI*I.I!H8!+B<-9+J+<B+H-#&!
:7!?89I;J8=!?+A-#-!*B#8B+d-9+#-.-.!,89.IUK8!H-9!H)U+,-.H+!H+\-9=!8,.I!U8J8.H8!<7#]7!,8TI*I.H8<-!
J+B-.9+#8#8*I! 8\98#I.! ]D#).)#9)\)=! 8?I<9I<! H+#+K+*-! A+! $<7#8! *7.797;! P-?-J-! )U+#-.H+! H+!
P+9-#9+,-K-!$9H7\7.7! *8A7.J8<B8•!?+A-#-.-.! +H+P-!<7#]7! -9+!<7#H7\7! -9-;<-,-! J+B-.9+#8#8*I9I<!
<8A#8JI!)U+#-.H+.!,$#7J98J8,I!8J8?98J8<B8HI#&!
!
7?)L-)*$ .1&591&1*S! Z+A-#-! *B#8B+d-9+#-=! ?$<*+*9-9-<=! Q#8.<+.*B+-.=! <7#]7! A+!?+A-#-=!
J+B-.9+#8#8*I9I<!

! !
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IJ.)J,+$3!5,J.&0M!I#$:/&+)&'!-'&+)J)J&07!P,0).,3,+J$3!N,+X3J.)0!J+!)U&!
K&3&.)&'!P,&/0!,X!4$3.,))M!(U$))M!$+'!K&+J,#!

!

27*B8%8!Y3S10!

!
R8#8P) <!G.-A+#*-B,=!'+T8#BJ+.B!$%!…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*!
MOJ8-9o!J7*B8%8K8.9-p<8#8P7<&+H7&B#!=!6CY0'o!qqqqOqqqsOxrut Ouwyƒ!

!

7 4(-*)J- $

LV-*! *B7H,!+nT9$#+*!BV+!%-KB-$.89!#+T#+*+.B8B-$.*! $%!K79B7#89!V,P#-H-B,=! -H+.B-B,!K$.%9-KB=!8.H!
T$*BK$9$.-89!H-*9$K8B-$.!-.!BV#++!-.%97+.B-89!T$+J*o!'+#+<!…89K$BBz*!€3!Q8#!Y#,!%#$J!3%#-K8•=!
>7d8B8! :V8BBz*! €>+8#KV! %$#! 2,! L$.]7+•=! 8.H! 69-A+! >+.-$#z*! €Y$9$.-89! W-#9*z! >KV$$9•&! LV+!
#+*+8#KV!T#$P9+J!$%!BV+!T8T+#!-*!V$c!T$+B-K!%-KB-$.!+nT#+**+*!BV+!T+#*$.89!8.H!T$9-B-K89!B+.*-$.*!
$%!-H+.B-B,!-.!T$*BK$9$.-89!K$.B+nB*&!LV+*+!-.B+#*+KB-$.!T$-.B*!8#+!.8B-A+!8.H!%$#+-].!98.]78]+=!
J+J$#,=!8.H!K79B7#89!-.V+#-B8.K+&!LV+*+!T$+J*=!8*!c$#<*!$%!%-KB-$.=!+JT9$,!9,#-K89!A$-K+*!B$!
H#8J8B-U+!]+.7-.+!V-*B$#-K89!8.H!K79B7#89!T#+H-K8J+.B*=!B#+*T8**-.]!BV+!9-.+!P+Bc++.!T$+B-K!8.H!
.$. O%-KB-$.89! .8##8B-A+*&! L$! *+8#KV! %$#! BV-*! TV+.$J+.$.=! BV+! *B7H,! +JT9$,*! 8! K$JT8#8B-A+!
9-B+#8#,! 8.89,*-*! ]#$7.H+H! -.! T$*BK$9$.-89! BV+$#,! 8.H! K$.K+TB*=! +n8J-.-.]! V$c! +8KV! T$+B!
K$.*B#7KB*!8!.8##8B-A+!A$-K+!BV8B!+JP$H-+*!BV+!T*,KV$9$]-K89!8.H!K79B7#89!%#8]J+.B8B-$.!K87*+H!
P,!#+*T+KB-A+!K$9$.-89!V-*B$#-+*&!LV+!K$.%9-KB*!8.H!89-+.8B-$.!$%!BV+!T$+B*!J8<+!7T!BV+!K$#+!$%!
BV+!*B7H,&!3*!8!K$.K97*-$.=!-B!-*!*7]]+*B+H!BV8B!899!BV#++!T$+B*!7*+!T$+B-K!%-KB-$.!8*!8!B$$9!B$!
H-*K7**!*T9-B!-H+.B-B-+*&!…89K$BBz*!T+#*$.8!+nT#+**+*!8!H-9+JJ8!P+Bc++.!V-*!3%#-K8.!8.H!:#-B-*V!
T8*B•!:V8BB!H+J$.*B#8B+*!BV+!9$**!8.H!#+B#-+A89!$%!BV+!J$BV+#!B$.]7+•!8.H!>+.-$#!K#-B-b7+*!BV+!
K$9$.-89!+H7K8B-$.!*,*B+J!8.H!-B*!#$9+!-.!*V8T-.]!8!T$*BK$9$.-89!KV8#8KB+#-*B-K&!LV+!*B7H,!*V$c*!
V$c! %-KB-$.! -.! T$+B-K! %$#J! *+#A+*! B$! #+-J8]-.+! 8.H! K$.A+,! BV+! -H+.B-B,! H-*K7**-$.*! 8.H!
#+*-*B8.K+!-.!BV+!T$*BK$9$.-89!c$#9H&!!
!

.16R<*3( o!"$+B#,=!%-KB-$.=!98.]78]+=!-H+.B-B,=!T$*BK$9$.-89-*J!

! !
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P,0)/,'&#+!K,+#$0Y!;'&2J!(J#!k$E3$HY/7!>+$"'"2L'/$4-L ?!NU#J0)J$+!
Z#$.U)AY+!@4"!b0J/3J!O,/$+Y!a[&#J+'&+!(J#!b+.&3&/&!

!

2)]+!3C>13S!R3C3:G1GL !
!

>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!39J8.!'-9-!A+!MH+P-,8BI!
MOJ8-9o!J7]+8#*98.p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqquOuutt Oƒyyq!

$
T=1-$

N.*8.! DU) !]+#+\ ‰!P‰?‰J9+.H‰#J+!+\ ‰9‰J‰.H+H‰#&!:7!P‰?‰J9+.H‰#J+!+\ ‰9‰J‰!B$T97J8!A+!U8J8.I.!
;8#B98#I.8!] D#+!+A#‰9J+<B+!A+!]+9‰;J+<B+H‰#&!:‰?‰J9+.H‰#J+,‰!‰*+!+H+P‰!P$,7BB8!<7#]7,8!B8;I#&!
:7!P8\ 98JH8!<7#]798HI<98#I!J+AK7B! ]+9‰;J+9+#!A+!H+\ ‰;‰J9+#!H8V8*I!,+.‰9‰<9+#!?+#?+A+*‰.H+!
U8J8.!A+!B$T97J8!P8\ 9I!$98#8<!,+.‰!+H+P‰!+\ ‰9‰J9+#=!B) #9+#=!HD.+J9+#=!,D.B+J9+#!A+!) *97T98#!A*&!
$#B8,8!?I<8#I#&!
"$*BJ$H+#.!HD.+J! DU+99‰<9+#‰.‰.!J+AK7B!B$T97J*89!H+\ ‰;‰J+!7,J8HI\I . I!A+!H+J$H+!<89HI\I . I!
D.+!*) #+.!<7#8JKI98#!H‰\ +#!898.98#8!T8#89+9!P‰#!;+<‰9H+!+H+P‰,8BB8!H8!T$*BJ$H+#.!*$.#8*I!,+.‰!
+\ ‰9‰J9+#‰.!$#B8,8!?I<BI\I !) U+#‰.H+!H7#J8<B8!A+!*DU!<$.7*7!,+.‰!+\ ‰9‰J‰!B8.IJ98J8<!‰?‰.!%8#<9I!
<8A#8J98#!P+.‰J*+J+<B+H‰#9+#&!:7!,+.‰!+\ ‰9‰J‰!B8.IJ98,8.!<8A#8J98#H8.!P‰#!B8.+*‰!P‰9‰J<7#]7!
B) #) !A+!#$J8.B‰<!HD.+J‰.!P‰#!8#8,8!]+9H‰\ ‰!A+!1+$.V8#H!(‰+#$.,J‰!B8#8%I.H8.!*$J7B98;BI#I98.!
H1*()(#@)%*y>@zH‰#&!H1*()(#@)%*y>@=! ,+.‰! HD.+JH+<‰! #$J8.B‰<!DU9+J! A+! P8<I; ! 8?I*I. I!
P‰9‰J<7#]7!B+J+9‰.H+!?8\I .!B+<.$9$d‰<!‰J<›.98#I,98!P‰#!DB+,+!B8;I#&!YV#‰*B‰8.!R#8KVBzI.!rqrx!
, I9I.H8! ,8, I.98HI\I ! #$J8. I! 2y(=! ‰?! J‰J8#! "879z7.! T8#89+9! P‰#! +A#+.+! ]+?‰;‰! ‰9+! ‰<‰! H) .,8!
8#8*I.H8<‰!*89I. IJ I!<$.7!89I#&!"879!H+<$#8*,$.!‰?‰.!]‰BB‰\ ‰!,+#H+!+9+<B#$J8.,+B‰<!P‰#!T8B98J8,98!
<8,P$97#!A+!T8#89+9!+A#+.+!]+?‰;!,8T8#&!2‰B$9$d‰=!H‰d‰B89!H) .,8!A+!,8T8,!U+<› !7.*7#98#I. I.!P‰#!
8#8,8! ]+9H‰\ ‰=!%8.B8*B‰<!$98.!A+!J$H+#.!J8*89I.!P‰#P‰#‰!8#8*I.H8!*89I.HI\I !P7!#$J8.!P‰#!,+.‰!
H) .,8!8.98BI*I!$98#8<!<7#]798.JI;BI#&!
:7! ?89I;J8H8=!D.K+9‰<9+!T$*BJ$H+#.!*$.#8*I!,+.‰!P‰#!+\ ‰9‰J!$98#8<!D.+!*) #) 9+.!H1*()(#@)%*y>@!
A+!DU+99‰<9+#‰.+! H+\ ‰.‰9+K+<=! *$.#8*I.H8! ?8\ H8; ! 39J8.! +H+P‰,8BI! ,8U8#98#I.H8.! YV#‰*B‰8.!
R#8KVBzI.!rqrx!, I9I.H8!,8, I.98.8.! 2y(!‰*‰J9‰!#$J8.I!P‰?‰J!A+!‰?+#‰<!8?I*I.H8.!79B#8#$J8.B‰<!
+\ ‰9‰J!?+#?+A+*‰.H+!‰#H+9+.+K+<B‰#&!M*+#H+.!D#.+<9+#9+!#$J8.I.!.8* I9!A+!.+!D9?)H+!79B#8#$J8.B‰<!
DU+99‰<9+#!B8;IHI\I !H+\ +#9+.H‰#‰9J+,+!?89I;I98K8<BI#&!
!
7?)L-)*$ .1&591&1*S$"$*BJ$H+#.! >$.#8*I! MH+P-,8B=! G9B#8#$J8.B-UJ=! 1+$.V8#H! (-+#$.,J-=!
YV#-*B-8.!R#8KVB=!2/( !

! !



%'' "
"

IJ:C#!Z1#:13$/$0Y!WGY0Y+'$+!R&:&3AJ+!P+;L:;-+'L'/C/(P+;L:;-+'L':C !
Z1#$/Y!`&#G&S&0J+'&!P#,)$:,+J0)!S&!W+)$:,+J0)!

!

2)]+!3C>13S!R3C3:G1GL=!:+,U8!'31:@R !
!

>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!39J8.!'-9-!A+!MH+P-,8BI!
MOJ8-9o!J7]+8#*98.p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqquOuutt Oƒyyq!

>+9?7<!@.-A+#*-B+*-=!>$*,89!:-9-J9+#!M.*B-B)*)=!/)<*+<!1-*8.*!
MOJ8-9o!P+,U8H89P7<p]J8-9&K$J=!6CY0'o!qqqvOqqqyOqrƒxOƒwtt !

!
T=1-$
!
(+#! ;+,-.! UIBBI,98! P-#P-#-.-! +B<-9+,+.! P-#! -9-;<-! -?+#-*-.H+! $9H7\7! H-,89+<B-<! <7#8JI=! 39J8.!
-H+89-UJ-.-.! D.+J9-! -*-J9+#-.H+.! W&! …&! Q&! (+]+9z-.! B)J! %+9*+%+*-.+! H8J]8! A7#8.! D.+J9-!
?I<8#IJ98#I.H8.! P-#-*-H-#&! '-,89+<B-\-.! B+J+9! ,8*898#I.H8.! P-#-.-! -*+!€697J*7U98J8.I.!
$97J*7U98J8*I•!5"'&)*/#%!7'(!"'&)*/#% !,8!H8!7#33'1*'!"'&)*/#%E!<7#8JI!$97;B7#7#&!:7!<7#8J!
H$\#79B7*7.H8! (+]+9=! H-,89+<B-<! $97J*7U98J8H8! P-#! $9]7.7.=! .-B+9-\-.! ,8! H8! <8A#8JI.!
J8.BI<*89! $97J*7U98J8H8! $9H7\7! ]-P-! *89B! $97J*7U97<! -?+#J+H-\-.-! A7#]798#<+.=! $97J97!
<$#7.8#8<!V8BB8!$.7!8;8#8<!+*<-!.-B+9-<B+.!V8#+<+B9+!,+.-!P-#!.-B+9-\-.!$#B8,8!?I<J8*I.8!H-<<8B!
?+<+#!A+!-9+#9+J+.-.!8.K8<!P7!;+<-9H+!]+#?+<9+;+K+\-.-!H-9+!]+B-#-#&!!
MH+P-!P-#!8.98BI.I.!B+J+9!,8TI!B8;98#I.H8.!$98.!T#$B8]$.-*B!A+!8.B8]$.-*B!B+J+9H+!P-#P-#9+#-.+!
UIB=!-<-!%8#<9I!<8#8<B+#!,8TI*I!$98#8<!$#B8,8!<$.7#&!3.K8<!8*9I.H8!<DB)!A+!#8<-T!8.B8]$.-*B=!-,-!A+!
8.8! <8#8<B+#! T#$B8]$.-*B-.! $97;7J7.7=! HD.);)J).)! A+! ]+9-;-J-.-! *8\98,8.! +.! D.+J9-!
H-,89+<B-<!7.*7#H7#&!:7!8?IH8.!V+#!-<-*-!H+!UIB9I<98#I.!-?+#-*-.H+!P-#!P-#9-<!$97;B7#8#8<!P-#P-#9+#-.-!
P+*9+#&!:7!?89I;J8H8!+H+P-!+*+#!-?+#-*-.H+!%-])#!<7#]798J8*I!8?I*I.H8.!D.+J9-!P-#!,+#+!*8V-T!
$98.! T#$B8]$.-*B! A+! 8.B8]$.-*B=! (+]+9z-.! €$97J*7U98J8.I.! $97J*7U98J8*I•! <7#8JI!
H$\#79B7*7.H8! +9+! 89I.8K8<BI#&! :-9H-#-.-.! B+J+9! *8AI=! 8.B8]$.-*B-.! <7#]7*89! $98#8<! ,89.IUK8!
?8BI;J8! ,8#8BIKI! P-#! %-])#! H+\-9=! 8,.I! U8J8.H8! T#$B8]$.-*B-.! <+.H-.-! B8.IJ8*I.8=! D.+!
?I<8#J8*I.8!A+!V8BB8!8;J8*I.8!$98.8<!A+#+.!,8TI*89!P-#!7.*7#!$98#8<!8.98J!<8U8.J8*IHI#&!:7!
P8\98JH8!?89I;J8.I.!-9<!PD9)J).H+!(+]+9z-.!]+.+9!H-,89+<B-<!<7#8JI!8?I<98.8K8<=!P7!<7#8J!
-?+#-*-.H+!€$97J*7U98J8.I.!$97J*7U98J8*I•!*$J7B98;BI#I9J8,8!?89I;I98K8<BI#&!>$.#8*I.H8!+H+P-!
P-#!+*+#H+<-!T#$B8]$.-*B!A+!8.B8]$.-*B! (+]+9z-.! *DU!<$.7*7!<7#8JI!P8\98JI.H8! -#H+9+.+K+<=!
8.B8]$.-*B-.!*89B!P-#!$97J*7U98J8!-?+#J+H-\-!H-,89+<B-<!-9-;<-!-?+#-*-.H+!T#$B8]$.-*B-.!A8#9I\I.I!
<7AA+B9+.H-#+.! +.! B+J+9! 7.*7#98#H8.! P-#-! $9H7\7! $#B8,8! <$.J8,8! ?89I;I98K8<BI#&! :7! 8?IH8.!
?89I;J8!*$.#8<-!?89I;J898#8!,+.-!P-#!P8<I;!8?I*I!*8\98J8,I!8J8?98J8<B8HI#&!!
!

7?)L-)*$ .1&591&1*S$(+]+9=! $97J*7U98J8.I.! $97J*7U98J8*I=! T#$B8]$.-*B=! 8.B8]$.-*B=! %-]7#!
<7#]798J8!

!
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IJ.)J,+$3!-'&+)J)J&07!;_%3,#J+:!K&3Xe8$##$)J,+!J+!19*(G"*/&9(04*;$*/'/$K:(
I2L'/ !$+'! 19*(H*' (

(

2)dH8B!:G12G[ !

!

"8J7<<89+!G.-A+#*-B,=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!JP79J7*pT87&+H7&B#=!6CY0'o!qqqqOqqqrOqqqyOsqƒ• !

!

7 4(-*)J- $

LV-*! *B7H,! +nT9$#+*! BV+! %-KB-$.89! .8B7#+! $%! -.H-A-H789! -H+.B-B,! -.! 98B+! rqBVOK+.B7#,! M.]9-*V!
9-B+#8B7#+=! +n8J-.-.]! `$V.! Q$c9+*z!-.'! 0('%=.! $/'8*'%)%*W,! U#@)%! 5svwvE! 8.H! `$V.!
:8.A-99+z*!-.'!T') !5rqqtE&!0B!-.A+*B-]8B+*!BV+!H+%-.-B-$.!8.H!K$.*B#7KB-$.!$%!-.H-A-H789!-H+.B-B,=!
b7+*B-$.-.]!cV+BV+#!-B!-*!*V8T+H!P,!T+#*$.89!8]+.K,!$#!*$K-89!-.%97+.K+*&!MJT9$,-.]! '8.!"&!
2K3H8J*z! 9-%+O*B$#,! J$H+9=! BV+! 8.89,*-*! #+A+89*! V$c! T#$B8]$.-*B*! %-KB-$.89-*+! BV+-#!
{-.B+#.89-*+H!8.H!+A$9A-.]!*+9%O*B$#-+*z!c-BV-.!BV+-#!K79B7#89!K$.B+nB*&!LV+!%-.H-.]*!-.H-K8B+!BV8B!
BV+!.$A+9*=!#+T#+*+.B-.]!BV+!18B+!^-KB$#-8.!M#8!8.H!BV+!J$H+#.mT$*BJ$H+#.!+#8!#+*T+KB-A+9,=!
T$#B#8,! H-*B-.KB! T+#K+TB-$.*! $%! -H+.B-B,! c-BV! H-%%+#-.]! $7BK$J+*&! >8#8Vz*! *+9%O%-KB-$.!/%! -.'!
0('%=.!$/'8*'%)%*W,!U#@)%!+n+JT9-%-+*!8!J$H+#.!T7#*7-B!$%!+J8.K-T8B-$.!8.H!*+9%O#+89-*8B-$.=!
cV+#+8*!28nz*! *+9%O.8##8B-$.! -.!-.'!T') =!KV8#8KB+#-*+H!P,!8!H+.-89!$%!BV+!T8*B=! -997*B#8B+*!8!
B#87J8B-K!*B#7]]9+!B$!-.B+]#8B+!T8*B!+nT+#-+.K+*!-.B$!8!K$V+#+.B!9-%+!*B$#,&!
!
.16R<*3(S!-H+.B-B,=!%-KB-$.=!K79B7#89!%#8J+c$#<*=!*+9%O#+89-*8B-$.=!B#87J8B-K!*B#7]]9+!

! !
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b3$U6!Z1#:1!($D3$/Y+'$!K&/L,+!8$'0,+A1+!k$H$/Y!S&!k$#$)Y.Y3YDY!

!

S8U8.!Y6[RGS !

!

>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!C7*!'-9-!A+!MH+P-,8BI!
MOJ8-9o!.8U8.†K$*<7.p,8V$$&K$J=!6CY0'o !qqqqOqqqsOƒƒtyOxrsv !

!
T=1-$

N98V-!<7#]7=!-.*8.I.!H).,+A-!,8;8JI.I.!+.!P),)<!V8<-<8B9+#-.H+.!P-#-!$98#8<!,8U]I!<8A#8JI,98!
A+!P7!,8;8JI.!*$.7.7!-%8H+!+H+.!D9)J9+!-?!-?+!]+?+.!$9]798#H8.!P-#-H-#&!:7!8.98JH8!-.*8.9I<!
B8#-V-! P$,7.K8! -.*8.! ,8U]I*I.I.! H+\-;J+U! ,$9H8;I! $98.! D9)J•! H);).K+=! *8.8B! A+! +H+P-,8BI.!
<8H-J!<$.798#I.H8.!P-#-!$9J7;B7#&!N.*8.9I<=!%8.-!,8;8JI.8!-?<-.!$98.!D9)J+!<8#;I!B8#-V!P$,7.K8!
A8#! $9J8,8!H8,8.8.! +.! B+J+9! -.*8.-!H)#B),9+!A8#$97;! J)K8H+9+*-! A+#J-;B-#&!S+!A8#!<-! -98V-!
<7#]7.7.!,+.-9J+U!H);J8.I!$98.!D9)J!V+#!H8-J!U8%+#!<8U8.JI;BI#&!:7!P8\98JH8!?89I;J8JIUH8!
sv&,)U,I9I.! *$.98#I.H8! ,8#8BIKI9I<! ,$97.8! 8HIJ! 8B8.! A+! -98V-! <7#]7.7.! ?-9+9-! P-#! ,$9! $98#8<!
*7.H7\7! ,-#J-! P+;! ,I99I<! <I*8! P-#! ,8;8J! *)#+.! C7*! ;8-#! >+J,$.! S8H*$.z7.! ,8;8J! A+!
,8#8BIKI9I\I.I!-98V-!<7#]7!P8\98JI.H8!-.K+9+J+<!$97;B7#J8<B8HI#&!4-#8!-98V-!<7#]7.7.!S8H*$.z8!
?-UH-\-!,8;8J!,$97.H8!D9)J!H8-J•!P-#!,$9H8;!$98#8<!,+#!89J8<B8HI#&!S-B+<-J!,8TI98.!-.K+9+J+!
.+B-K+*-.H+!]+.?!;8-#-.!,8;8J!,$97.7.!A+!P7.8!P8\9I!$98#8<!,8#8BIKI9I\I.I.!-98V-!<7#]7.7.!H8-J•!
8*<+#-! $98.! D9)J9+! *$97H7\7! ]D#)9J);=! ;--#9+#-.H+.! D#.+<9+#9+! S8H*$.z7.! ,8;8JI.8! A+!
,8#8BIKI9I\I.8! H8-#! ]+.+9! P-#! H+\+#9+.H-#J+! ,8TI98#8<! ]+.?! ;8-#-.! D9)J9+! P8\98.BI9I! ,8;8J!
H+.+,-J9+#-.-.!,8#8BIKI9I\I,98!$98.!P8\I!8?I<98.JI;BI#&!!
!
7?)L-)*$.1&591&1*o!S8H*$.=!D9)J=!,8U]I=!-98V-!<7#]7!
! !
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96#6E)&+!W+3$)YL$7!@:$"2X9%+(%+*(H$*++'A'$!@$+[1/!O,/$+!]&+&L6 !
!

S8UJ‰!3F01!

!
R$?!@.-A+#*-B+*-=!N.*8.-!:-9-J9+#!A+!MH+P-,8B!Q8<)9B+*-=!R#;I98;BI#J89I!MH+P-,8B!:D9)J)!

MOJ8-9o!.8]-9p<7&+H7&B#!=!6CY0'o!qqqqOqqqsOƒqstOrxqt !
!
T=1-$

>V8<+*T+8#+z-.!?8\H8;I!>-#!"V-9-T!>-H.+,z-.!N.]-9-U!MH+P-,8BI.I.!+.!D.+J9-!*$.+!H-U-9+#-.H+.!
P-#-! $98#8<! <8P79! +H-9+.!2,*(#3./1! /1'! T*'11)! 8H9I! +*+#-=! 3*B#$TV-9z-.! 5/I9HIU*+A+#E! >B+998z,8!
5/I9HIUE!H7,H7\7!B7B<797!A+!?$\7!U8J8.!8KI!A+#+.!8;<I!8.98BI#&!:7!+*+#!]+9+.+<*+9!$98#8<!8#U7!
A+!;--#*+9!,8#8BIKI9I<!B+J898#I!+B#8%I.H8!<7#79J7;!9-#-<!;--#9+#-.!P-#!])9H+*B+*-!$98#8<!$<7.7#&!6,*8!
$.7!T8#?89I!9-#-<9+#-.!P-#!H+#9+J+*-!$98#8<!]D#J+.-.!DB+*-.+!]+?+#+<!P)B).9)<9)!P-#!8.98BI=!P-#!
J8.U7J! #$J8.! $98#8<! $<7J8.I.! <8#8<B+#! ]+9-;-J-=! U8J8.! <7#]7*7! A+! 8.98BI! *B#8B+d-9+#-!
<$.798#I.H8! 8?8K8\I! ,+.-! 7%7<98#=! J+B.+! <8U8.HI#8K8\I! ,+.-! P$,7B98#! A8#HI#&! >7.7J7JH8!
H-9-J-U+!?+A-#J-;!$9H7\7J!;--#9+#!)U+#-.H+.!PD,9+!P-#!$<7J8!H+.+J+*-.+!]-#-;-T!P7!,8<98;IJI.!
<8U8.IJ98#I.I! D#.+<9+,+K+<=! H-\+#! ,8.H8.=! D,9+,*+! >-H.+,z.-.! €#$J8.I.I•! .+H+.! ;--#! A+!
DU+99-<9+! *$.+! %$#J7.H8! ,8UJ8,I! B+#K-V! +BJ-;! $9H7\7! *$#7*7.8!-9-;<-.! H);).K+9+#-J-!
T8,98;8K8\IJ&!3J8KIJ!2,*(#3./1!/1'!T*'11)z.I.!CD.+*8.*!;--#-!-9+!?8\H8;!J8.U7J!#$J8.!B)#)!
8#8*I.H8!<DT#)!<7#8.!D.K)!P-#!+*+#!$97;7.7!A7#]798J8<&!
!
7?)L-)*$ .1&591&1*S!>-H.+,=!2,*(#3./1!/1'!T*'11)=!J8.U7J!#$J8.!
! !



%'+"
"

@&'L$3$#!W#$0Y!]B+CHC/7!;'&26L$)!S&!56'&,!\L1+3$#Y!

W#$0Y+'$E6!b36HE6!

!

S8UJ‰,+!XSM1!

!
MOJ8-9o!.8U$.+9&sqp]J8-9&K$J=!6CY0'o!qqqvOqqqrOxxqt Oyxrr !

!
T=1-$

rs&,)U,I9=! B+<.$9$d-.-.! VIU9I! ]+9-;-J-! A+! H-d-B89! J+H,8.I.! V8,8BI.! V+#! 898.I.8! ,8,I9J8*I,98!
P-#9-<B+!€]D#).B)!?8\I•!$98#8<!8H98.HI#I9I#&! :7!HD.+JH+!8.98BI!P-?-J9+#-!<D<9)!H+\-;-<9-<9+#+!
7\#8JI;=!]+9+.+<*+9!8.98BI!B)#)!$98.!+H+P-,8BI.!,8.I!*I#8= *-.+J8=!%$B$\#8%!A+!B+9+A-U,$.!]-P-!
8#8?98#H8.=! ,+#-.-=! ?$<97! J+H,8! 7.*7#98#I.I! P8#I.HI#8.! A-H+$! $,7.98#I.8! PI#8<JI;BI#&! ^-H+$!
$,7.98#I=! %8#<9I! J+H,8! 7.*7#98#I.I! P-#! 8#8,8! ]+B-#+#+<! *8H+K+! +\9+.K+! *7.J8.I.! DB+*-.H+= 
$,7.K7,7!-?-.+!?+<+.!<7#]798#!A+!-9]-!?+<-K-!V-<›,+9+#!8#8KI9I\I,98!,+.-!8.98BI!-J<›.98#I!*7.8#&!
:7!P8\98JH8!s*()%,@'7/)!)%1)*Aq!A+!s%#I'1/>),C#%q!<8A#8J98#I!H8!D.+J!<8U8.I#&!L#8.*J+H-8!
8.98BI=!P-#!V-<›,+.-.!%8#<9I!J+H,8!B)#9+#-.H+!]+.-;9+B-9J+*-!8.98JI.8!]+9-#<+.•!.$A+9-U8*,$.!-*+!
$,7.!A+,8!%-9J!]-P-!]D#*+9!-?+#-<9+#-.!,8UI9I!<7#]7,8=!,8.-!#$J8.8!HD.);B)#)9J+*-H-#&!Q#8.*8=!
<D<9)!+H+P-,8B!J-#8*I!A+!]+9-;J-;!A-H+$!$,7.7!+.H)*B#-*-,9+!P7!8.98BI!HD.);)J).H+!D.K)!P-#!
<$.7JH8HI#&!GP-*$%Bz7.!s2,,),,/%W,! ;(''7V!H%/*Cq!$,7.7!Q#8.*IU! '+A#-J-z.-! -.B+#8<B-%!P-#!
<7#]7,98!,8;8BI#<+.•!3*$P$!>B7H-$!B8#8%I.H8.!]+9-;B-#-9+.!s2!91)&8'!-)1'V![%%#='%='q!6#B8!Z8\!
Q#8.*8*Iz.I!+H+P-!P-#!<7#]7,98!-;9+#&!g78.B-K! '#+8Jz-.!sX')IC!G)/%q!A+!sK'*(#/*V!N'=#@'!
X8@)%q! ]-P-! $,7.98#I! -*+! $,7.K7.7.! *+?-J9+#-.+! ]D#+! ;+<-99+.+.=! U+.]-.! A+! ?$<! <8BJ8.9I!
<7#]798#! *7.8#&! ^-H+$! $,7.98#I=! P),)<!+<$.$J-<! P),)<9)\)! A+! ,8#8BIKI! *)#+?9+#-,9+! *8H+K+!
<)9B)#+9!H+\-9=!8,.I!U8J8.H8!+.H)*B#-,+9!8?IH8.!H8!P),)<!D.+J+!*8V-TB-#&!:7!?89I;J8=!A-H+$!
$,7.98#I.I.! ,89.IUK8! +\9+.K+! 8#8KI! $9J8HI\I.I•! #$J8.98#8! P+.U+#! ;+<-9H+! <7#]7*89! 8.98BI98#!
*7.H7\7.7! A+! *-.+J8! -9+! +H+P-,8B! ]-P-! B)#9+#9+! +B<-9+;-J! -?-.H+! $9H7\7.7! ]D*B+#J+,-!
8J8?98J8<B8HI#&! Q#8.*8z.I.! <D<9)! +H+P-,8B! ]+9+.+\-! A+! ])?9)! H-d-B89! $,7.! *+<BD#)=! P7!
HD.);)JH+!D.K)!#$9!$,.8J8<B8HI#&!Z89I;J8=!Q#8.*8!DU+9-.H+!A-H+$$,7.98#I.I.!<7#]7!B+J+99-!
8.98BI! ,8TI98#I.I! A+! <)9B)#+9! +B<-9+#-.-=! B#8.*J+H-8! A+! .$A+9-U8*,$.! *)#+?9+#-,9+! P-#9-<B+!
+H+P-,8B98!$98.!-9-;<-*-.-!-.K+9+J+,-!V+H+%9+J+<B+H-#&!
$
7?)L-)*$.1&591&1*S$R7#]7=$J +H,8=!+H+P-,8B=!A-H+$!$,7.7=!B#8.*J+H-8!8.98BI=!.$A+9-U8*,$.=!
Q#8.*8!
! !
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"U&!9$+:1$:&!,X!R&:&/,+L7!W+!W+$3L0J0!,X!8$)U$+J&3!>?!N3$#EA0!@/(
P;$+4/*(2=($9*(<+*L*/$:(2=($9*(</7+4:9(0'/7;'7*(

'

S+KH+B!MRMC!

!
'$<7U!M,9)9!G.-A+#*-B,=!Q8K79B,!$%!1+BB+#*=!3J+#-K8.!Y79B7#+!8.H!1-B+#8B7#+!

MOJ8-9o!.+KH+B&+<+#pH+7&+H7&B#!=!6CY0'o!qqqvOqqqsOvtrx Owxxt!
!

7 4(-*)J- $

LV+!H-*K$7#*+!$%!K79B7#89!*7T+#-$#-B,!+J+#]+*!8*!8!*-].-%-K8.B!%8KB$#!-.!H-**+J-.8B-.]!3J+#-K8.!
K79B7#+&! LV-*! .$B-$.! V8*! P++.! -.B+#Bc-.+H! c-BV! BV+! G>! +nT8.*-$.-*B! 8*T-#8B-$.*! *-.K+! BV+!
%$7.H8B-$.! $%! BV+! G.-B+H! >B8B+*=! 8.H! 9+]-B-J-U+H=! T8#B-K798#9,! BV#$7]V!M.]9-*V! 98.]78]+!
+H7K8B-$.&! 0.! BV+! svBV! K+.B7#,=! S8BV8.-+9! W&! Y98#<=! BV+! Y$##+*T$.H-.]! >+K#+B8#,! $%! BV+!
3J+#-K8.!:$8#H!$%!Y$JJ-**-$.+#*!%$#!Q$#+-].!2-**-$.*!53:YQ2E!O$.+!$%!BV+!J$*B!-.%97+.B-89!
J-**-$.8#,! $#]8.-U8B-$.*! -.! BV+! G.-B+H! >B8B+*O! +JTV8*-U+H! BV8B! M.]9-*V! 98.]78]+! c8*! 8.!
-H+$9$]-K89!-.*B#7J+.B!$%!BV+!K79B7#89!V+]+J$.,!8.H!V+!K$.*B#7KB+H!M.]9-*V!8*!BV+!€98.]78]+!
$%!K-A-9-U8B-$.&•!LV-*!*B7H,!8-J*!B$!8.89,U+!S&!W&!Y98#<z*!8TT#$8KV!B$!BV+!V-*B$#-K89!+A$97B-$.!
$%!BV+!M.]9-*V!98.]78]+!P8*+H!$.!3.]9$O>8n$.=!S$#J8.=!8.H!18B-.! -.%97+.K+*!8.H!+n8J-.+!
Y98#<z*!T$#B#8,89!$%!M.]9-*V!8*!8!*,JP$9!$%!7.-A+#*89!K-A-9-U8B-$.!P,!%$K7*-.]!$.!Y98#<z*!c$#<!
K899+H!2%!Z8*1/%'!#5!*.'!+1'@'%*,!#5!*.'!+%&1/,.!$)%&8)&'J!
LV#$7]V$7B! BV+! P$$<=! S&! W&! Y98#<! %#8J+*! .$.OM7#$T+8.! K79B7#+*! 8*! €P8#P8#-K! $BV+#•! 8.H!
T#+*+.B*! 3J+#-K8.! A897+*! 8*! BV+! 7.-A+#*89! .$#J! c-BV! 8.! 6#-+.B89-*B! 8TT#$8KV&! LV+! P$$<!
K$.K+.B#8B+*! $.! +H7K8B-$.! 8*! 8! %7.H8J+.B89! 8]+.B! %$#! +*B8P9-*V-.]! K79B7#89! 8.H! 9-.]7-*B-K!
H$J-.8.K+&!3KK$#H-.]!B$!Y98#<=!BV+!H-**+J-.8B-$.!$%!M.]9-*V!c8*!8!€P+.+A$9+.B•!.+K+**-B,!%$#!
V7J8.!T#$]#+**&!LV-*!8TT#$8KV!H+%-.+H!BV+!3:YQ2!+H7K8B-$.89!T$9-K-+*!H7#-.]!BV+!98B+!svBV!
K+.B7#,!8.H!89-].+H!c-BV!BV+!3J+#-K8.!€K-A-9-U-.]!J-**-$.=•!cV-KV!9+]-B-J-U+H!BV+!+nT8.*-$.-*B!
T$9-K-+*!$%!BV+!G.-B+H!>B8B+*&!Y98#<z*!.8##8B-A+!$%!M.]9-*V!B#8.*%$#J8B-$.!#+A+89*!V$c!98.]78]+!
-*!B#8.*%$#J+H!-.B$!8.!-.*B#7J+.B!$%!-H+$9$]-K89!V+]+J$.,!BV#$7]V!+H7K8B-$.=!9-B+#8B7#+=!8.H!
-.*B-B7B-$.*&!
!
.16R<*3( o!3J+#-K8.!:$8#H!53:YQ2E=!S8BV8.-+9!W&!Y98#<=!18.]78]+!(+]+J$.,=!2%!Z8*1/%'!
#5!*.'!+1'@'%*,!#5!*.'!+%&1/,.!$)%&8)&'!

! !
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"

N1&#%,0!i1&!+,!&+.$Q$+7!"#$1/$M!/&/,# 6$!L!012Q&)6S6'$'!X&/&+ 6+$!&+!
! +'?#&;+'!L!c*[%+(O*"%(A*&*:%(

!

S+#J‰.!NS3S!

!
G.-A+#*-H8H!H+!L+<-#H8\!S8JI<!R+J89=!M*K7+98!H+!1+.]78*!MnB#8.d+#8*!

MOJ8-9o.-.8.p.<7&+H7&B#=!6CY0'oqqqqOqqqrOwwxxOqtƒu!
!
Q1('91? $

M*B8!K$J7.-K8K-‚.!T#$T$.+!7.8!9+KB7#8!K$JT8#8H8!H+!;1)I<=81)!H+!28#B8!>8.U!,!O'd/1!9'(/!
6'=',/ !5$)!%#=.'!7'1!.)7)!I'(7' E!H+!3,%+#!L7.?=!H$*!$P#8*!+.!98*!b7+!+9!K7+#T$!%+J+.-.$!*+!
K$.A-+#B+!+.!+9!K+.B#$!H+!7.8!.8##8B-A8!8B#8A+*8H8!T$#!98!8.*-+H8H=!+9!H$9$#!,!98!J+J$#-8!V+#-H8&!
M.!8JP8*!.$A+98*=!+9!K7+#T$!.$!+*!*$9$!B+J8=!*-.$!%$#J8o!7.!9+.]78d+!b7+P#8H$!b7+!-.B+##$]8!
98!.$#J8!H+*H+!98!%-*7#8&!
'+*H+! 7.8! T+#*T+KB-A8! b7+! +.B#+K#7U8! +9! T*-K$8.•9-*-*=! 9$*! +*B7H-$*! H+9! B#87J8! ,! 98! B+$#f8!
%+J-.-*B8=!+9!8.•9-*-*!*+!K+.B#8!+.!K‚J$!+*B8*!.8##8K-$.+*!H8.!A$U!8!J7d+#+*!K7,$*!K7+#T$*!.$!
+.K8d8.!+.!9$*!H-*K7#*$*!.$#J8B-A$*&!;1)I<=81)!K$.A-+#B+!+9!K7+#T$!H$9-+.B+!+.!*7T+#%-K-+!H$.H+!
*+!-.*K#-P+.!+9!J-+H$=!98!T#+K8#-+H8H!,!+9!J8.H8B$!H+!%+9-K-H8H=!J-+.B#8*!b7+!+.!$)!%#=.'!7'1!
.)7)!I'(7' !98!T#$B8]$.-*B8!#+K$.*B#7,+!*7!V-*B$#-8!8!B#8Aa*!H+!7.8!J+J$#-8!b7+!*+!H+*V8K+!,!*+!
#++*K#-P+=!+.B#+!K79T8=!*-9+.K-$!,!H+*+$&!
3JP$*!B+nB$*!8#B-K798.!7.8!V-*B$#-8!b7+! .$!P7*K8!K+##8#!98!V+#-H8=!*-.$!V8K+#98!V8P98#&!M*B8!
T#$T7+*B8! +.B-+.H+! 98! 9-B+#8B7#8! K$J$! 7.! +*T8K-$! H$.H+! +9! ,$! %+J+.-.$! T7+H+! .8##8#*+! *-.!
H-*%#8U&! '+*H+! +9! V7J$#! •K-H$! H+! >8.U! V8*B8! 98! J+98.K$9f8! f.B-J8! H+! L7.?=!+*B8*! 87B$#8*!
-.B+##$]8.!9$!K$#T$#89=!9$!J8B+#.$=!9$!%+J+.-.$=!8P#-+.H$!7.!+*T8K-$!.8##8B-A$!+.!+9!b7+!+9!,$!
V+#-H$!T7+H+=!89!J+.$*=!*+#!+*K7KV8H$&!
!
Z)&)4*)($J&)01S$Y7+#T$!%+J+.-.$=!B#87J8=!J+J$#-8=!%-KK-‚.=!T*-K$8.•9-*-*!

! !
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"

W1),2J,:#$%UJ.$3!IJ.)J,+7!(3$.E!]J$0%,#$!I&/J+J0/!J+!(1.UJ!;/&.U&)$A0!
H*&2/)(!+'::(!4$4-*/ !

!

S+*9-V8.!W@S3/'0S!31:3/ !

!
'$\7;!G.-A+#*-B,=!Q8K79B,!$%!3#B*!8.H!>K-+.K+*=!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!

MOJ8-9o!.&89P8,yƒp]J8-9&K$J!=!6CY0'o!qqqqOqqquOsvuuOqsrx!
!

7 4(-*)J- $

"7P9-*V+H!-.!svƒt!-.!1$.H$.!P,!S-]+#-8.!c#-B+#!:7KV-!MJ+KV+B8=!T'=#%7!;1),,!;/*/>'%!-*!8!
*+J-O87B$P-$]#8TV-K89!.$A+9!BV8B!T#+*+.B*!8!T$-].8.B!9-%+!*B$#,!$%!8.!-.]+.-$7*!S-]+#-8.!c$J8.!
cV$!KV899+.]+*!$TT#+**-A+!B#-P89!B#8H-B-$.*!8.H!$A+#K$J+*!.7J+#$7*!V8#H*V-T*!B$!K8#A+!8!9-%+!
$%! H-].-B,! 8.H! -.H+T+.H+.K+! %$#! V+#*+9%! 8.H! V+#! KV-9H#+.! -.! 8!H-8*T$#-K! *T8K+&!! :8*+H! $.!
MJ+KV+B8z*!+nT+#-+.K+*!-.!S-]+#-8!8*!8!%$#J+#!:#-B-*V!K$9$.,!8.H!-.!:#-B8-.!8*!8!T$*BK$9$.-89!
*7Pd+KB=!BV+!.$A+9!*V+H*!9-]VB!B$!BV+!K$JT9+n!H,.8J-K*!P+Bc++.!-.H-A-H789*!8.H!BV+!P#$8H+#!
*B#7KB7#+*! $%! P$BV! B#8H-B-$.89! 3%#-K8.! *$K-+B,! 8.H! :#-B-*V! K$9$.-89! K79B7#+=! H+89-.]! c-BV! BV+!
K$.K+TB*!$%!-H+.B-B,=!]+.H+#=!8.H!P+9$.]-.]&!3*!8!T-$.++#-.]!%-]7#+!8.H!#+T#+*+.B8B-A+!$%!P98K<!
%+J-.-*J! -.!BV+!T$*BK$9$.-89!T+#-$H=! :7KV-!MJ+KV+B8!-997*B#8B+*!V+#!T#$B8]$.-*B!3H8V!6P-z*!
-H+.B-B,!8*!BV+!Z*.'(! 8*!8!T$*BK$9$.-89!*7Pd+KB!-.!8!B#-T9+!H-*8HA8.B8]+$7*!T$*-B-$.&!LV-*!8#B-K9+!
K$.B+.H*!BV8B!BV+!%+J89+!T#$B8]$.-*B=!3H8V!6P-=!-*!J8#]-.89-U+H!P,!BV+!-.B+#*+KB-.]!%$#K+*!$%!
T8B#-8#KV,!8.H!K$9$.-89-*J!BV8B! *V8T+!P$BV!S-]+#-8.!8.H! :#-B-*V! *$K-+B-+*&! "$*-B-$.+H!8B!BV+!
-.B+#*+KB-$.!$%!#8K+=!]+.H+#=!8.H!J-]#8B-$.=!3H8V!-*!H+T-KB+H!8*!BV+!$7B*-H+#„ $TT#+**+H!.$B!
$.9,! 8*! 8! c$J8.=! P7B! 89*$! 8*! 8! :98K<! -JJ-]#8.B! .8A-]8B-.]! V$*B-9+! K79B7#89! 98.H*K8T+*&!
LV+#+%$#+=!BV+!T7#T$*+!$%!BV-*!T8T+#!-*!B$!8.89,U+!MJ+KV+B8z*!T'=#%7!;1),,!;/*/>'%!%#$J!8!P98K<!
%+J-.-*B!T+#*T+KB-A+!8.H!B$!H+J$.*B#8B+!V$c!MJ+KV+B8!-997*B#8B+*!BV+!KV8#8KB+#-*B-K*!$%!P98K<!
%+J-.-*J!-.!BV-*!*+J-O87B$P-$]#8TV-K89!%-KB-$.!8*!8!P98K<!%+J89+!87BV$#!-.!H-8*T$#8&!
!
.16 R<*3(S$:7KV-!MJ+KV+B8=!T'=#%7!;1),,!;/*/>'%=!P98K<!%+J-.-*J=!87B$P-$]#8TV,=!%-KB-$.!

! !
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"

m"U&!4,#3'A0!($06.!(#,E&++&00n7!;.,eW+_6&)L!$+'!K,3$0)$3:6$!6+!O6.U$#'!
P,*&#0A0!F*k%+)*"L*/$!

!

S+*#‰.!/3̂ 3[ !

!
M]+!G.-A+#*-B+*-=!Q8K79B,!$%!1-B+#8B7#+=!'+T8#BJ+.B!$%!3J+#-K8.!Y79B7#+!8.H!1-B+#8B7#+!

MOJ8-9o!.+*#-.,8A8*p,8V$$&K$J=!6CY0'o!qqqqOqqqrOrurƒ Ovytƒ !
!
74(-*)J- !

C-KV8#H!"$c+#*z*! .$A+9!N'4/17'(@'%*!5rqrsE!T$#B#8,*!8.! -.B-J8B+!*B$#,!$%!8!%8BV+#!8.H!*$.!
]#8TT9-.]!c-BV!T+#*$.89!B#8]+H,!8J-H!8!T98.+B!-.!K#-*-*&!>+B!-.!8!.+8#O%7B7#+!G.-B+H!>B8B+*!%8K-.]!
8KK+9+#8B-.]!+.A-#$.J+.B89!P#+8<H$c.=!BV+!.$A+9!K+.B+#*!$.!8*B#$P-$9$]-*B!LV+$!:,#.+!8.H!V-*!
.-.+ O,+8#O$9H!*$.=!C$P-.=!cV$!-*!-.B#$H7K+H!8*!8!€*8H=!*-.]798#=!.+c9,!B7#.-.]!.-.+O,+8#O$9H=!-.!
B#$7P9+!c-BV!BV-*!c$#9H•!5"$c+#*!ƒE=!8.!+J$B-$.899,!*+.*-B-A+!KV-9H!$A+#cV+9J+H!P,!*T+K-+*!
+nB-.KB-$.*=!K9-J8B+!KV8$*=!8.H!BV+!9$**!$%!V-*!J$BV+#&!LV#$7]V!BV+-#!d$7#.+,=!"$c+#*!+nT9$#+*!
T#+**-.]!b7+*B-$.*!8P$7B!V7J8.-B,z*!#+98B-$.*V-T!B$!8!H,-.]!T98.+B=!$%%+#-.]!8!H++T9,!8%%+KB-A+!
T$#B#8-B! $%! +K$9$]-K89! H+*T8-#! 8.H! V$T+&!N'4/17'(@'%*! H#8J8B-U+*! *$98*B89]-8! 8.H! +K$O
8.n-+B,m]#-+%!8*!8%%+KB-A+!%$#K+*!BV8B!H$!.$B!+.H!8B!BV+!P$7.H8#-+*!$%!-.H-A-H789!T*,KV$9$],!P7B!
K-#K798B+!BV#$7]V! .8##8B-A+=!K79B7#+=!8.H!+K$9$],&!LV-*! *B7H,!c-99!H+J$.*B#8B+!BV8B!"$c+#*z*!
.$A+9! P+K$J+*! 8! T#-J+! *-B+! %$#! +nT9$#-.]! V$c! +K$9$]-K89! +J$B-$.*! 8#+! %+9B=! J+H-8B+H=! 8.H!
J$P-9-U+H!-.!BV+!3.BV#$T$K+.+&!
L$! 8H+b78B+9,! K8TB7#+! BV-*! K$JT9+n-B,=! BV-*! *B7H,! -*! ]#$7.H+H! -.! BV+! -.B+#H-*K-T9-.8#,!
%#8J+c$#<!$%!8%%+KB-A+!+K$K#-B-K-*J!B$!8HH#+**!BV#++!-.B+##+98B+H!#+*+8#KV!b7+*B-$.*o!LV+!%-#*B!
b7+*B-$.!%$K7*+*!$.!V$c!BV+!KV8#8KB+#*!+nV-P-B!cV8B!+.A-#$.J+.B89!TV-9$*$TV+#!W9+..!39P#+KB!
H+%-.+*!8*!€T*,KV$B+##8B-K!H-*O+8*+*•!*7KV!8*!*$98*B89]-8=!+K$O8.n-+B,!B$!]#$7.H!BV+*+!8%%+KB-A+!
#+*T$.*+*! -.!+JP$H-+H!+nT+#-+.K+&!LV+!*+K$.H!b7+*B-$.!+nT9$#+*!V$c!BV+! .$A+9z*! .8##8B-A+!
*B#7KB7#+!8.H!7*+!$%!T98.+B8#,!*B$#,B+99-.]!J+H-8B+!8.H!-.B+.*-%,!BV+*+!+J$B-$.*=!+JTV8*-U-.]!
BV+!8%%+KB-A+!T$c+#!$%!.8##8B-A+!%$#J*&!LV+!BV-#H!b7+*B-$.!-.A+*B-]8B+*!BV+!P#$8H+#!K79B7#89!8.H!
+BV-K89!-JT9-K8B-$.*!$%!BV+*+!+J$B-$.*!BV#$7]V!>8#8!3VJ+Hz*!BV+$#,!$%!BV+!K79B7#89!T$9-B-K*!$%!
+J$B-$.!8.H!39+n8!…+-<!A$.!2$**.+#z*!K$.K+TB!$%!*$98*B89]-K!H-*B#+**&!!LV+*+!%#8J+c$#<*!
B$]+BV+#!-997J-.8B+!V$c!8%%+KB!K-#K798B+*!P+Bc++.!P$H-+*=!B+nB*=!8.H!K$JJ7.-B-+*=!*V8T-.]!.$B!
$.9,!V$c!+.A-#$.J+.B89!]#-+%!-*!%+9B!P7B!89*$!V$c!-B!-*!*V8#+H=!T$9-B-K-U+H=!8.H!.8##8B+H!5:98H$c!
8.H!18B-.$!yE&!LV-*!K#-B-K89!8TT#$8KV! *-B78B+*!+.A-#$.J+.B89!+J$B-$.*!8B!BV+! -.B+#*+KB-$.!$%!
+JP$H-J+.B=!.8##8B-A+=!8.H!+K$9$],=!+JTV8*-U-.]!V$c!8%%+KB!K-#K798B+*!BV#$7]V!K79B7#89!B+nB*!
8.H! *$K-89! %$#J8B-$.*! B$! T#$H7K+! +T-*B+J-K! 8.H! +BV-K89! +%%+KB*&! :,!H+T9$,-.]! 8%%+KB-A+!
+K$K#-B-K-*J! 8*! 8! %$7.H8B-$.89! 9+.*=! BV+! T#+*+.B! 8.89,*-*! +n8J-.+*! C-KV8#H! "$c+#*z*! .$A+9!
N'4/17'(@'%*!B$!+nT9$#+!V$c! *$98*B89]-8!8.H!+K$O8.n-+B,!8#+! .$B!$.9,! 9-A+H!+nT+#-+.K+*!$%!
+.A-#$.J+.B89! ]#-+%! P7B! 89*$! .8##8B-A+9,! 8.H! K79B7#899,!J+H-8B+H! %$#K+*! BV8B! K$JT+9! +BV-K89!
#+%9+KB-$.!8.H!T$9-B-K89!+.]8]+J+.B!-.!BV+!3.BV#$T$K+.+&!
!
.16R<*3( o!MK$O8.n-+B,=!+.A-#$.J+.B89!]#-+%=!*$98*B89]-8=!8%%+KB-A+!+K$K#-B-K-*J=!
3.BV#$T$K+.+!%-KB-$.!

! !
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@$L$!6+$+G!060)&/6+6+!&'&26!E1#:1'$E6!)&/06367!A;'$*L'+'(<=:'/*+*"% !
!

S‰V89!R31R3S!/3FY0!

!
:7#H7#!2+VJ+B!3<-%!M#*$,!@.-A+#*-B+*-=!Q+.OMH+P-,8B!Q8<)9B+*-=!

:8BI!'-99+#-!A+!MH+P-,8B98#I!:D9)J)=!N*T8.,$9!'-9-!A+!MH+P-,8BI!3.8!: -9-J!'89I=!
!MOJ8-9o.-V89<89<8.pJ+VJ+B8<-%&+H7&B#=!6CY0'o!qqqqOqqqrOtuyr Osust !

!

T=1-$

MH+P-! J+B-.9+#=! <7B*89! $98.I.! *-J]+*+9! A+! 8.98BI*89! H)U+,H+! ,$#7J98.HI\I=! <)9B)#+9! V8%IU8,I!
HD.);B)#+.! <7#]7*89! ,8TI98#! $98#8<! <7#8J*89! ?+#?+A+H+! +9+! 89I.8P-9-#&! /8UI.*89! )#+B-J=! P7!
P8\98JH8=!]+9+.+<*+9!-.8.?!*-*B+J9+#-.-.!J$H+#.!8.98BI!P-?-J9+#-,9+!+B<-9+;-J+!]+?+#+<!,+.-!
8.98J!<8BJ8.98#I!<8U8.HI\I!DU]).!P-#!B+J*-9!898.I!*7.8#&!2-]7+9!e.]+9!3*B7#-8*zI.!68)*'@)1)!
+5,)%'1'(/! 5$'C'%7),! 7'! 68)*'@)1) =! svuqE! 8H9I! +*+#-=! P7! HD.);)J).! H-<<8B! ?+<-K-!
D#.+<9+#-.H+.!P-#-.-!B+;<-9!+H+#&!3*B7#-8*=!28,8!-.8.?!*-*B+J-.-.!?$<!<8BJ8.9I!,8TI*I.I=!J-B-<!
8.98BIJ!]+9+.+\-.-.!;--#*+9!A+!P),)9)!H$<7*7,98!V8#J8.98,8#8<!+H+P-!<7#]7.7.!$98.8<98#I,98!
,+.-H+.!,8#8BI#&!28,8!-.8.KI=!H$\8)*B)!A8#9I<98#98!D#)9J);!P-#!H).,8!]D#);)=!#-B)+9!T#8B-<9+#9+!
;+<-99+.+.!P-#!,8;8J!%+9*+%+*-!A+!?$<!<8BJ8.9I!P-#!+A#+.!B8*8AA7#7!)U+#-.+!<7#797H7#&!/8U8#I.!
J+B-.9+#-.H+! P7! 7.*7#98#=! *89B! %$9<9$#-<! D] +9+#! $9J8.I.! DB+*-.+! ]+?+#•! <)9B)#+9! *)#+<9-9-\-!
*8\98,8.=!,8;8,8.!A+!HD.);+.!$#]8.-<!P-#!,8TI,8!HD.);)#&!
3*B7#-8*zI.! 8.98BI98#I.H8! 28,8! J-B$9$d-*-=! N*T8.,$9! *DJ)#]+K-9-\-.-.! ,$9! 8?BI\I! B8#-V*+9!
<I#I9J898#8!#8\J+.!A8#9I\I.I!*)#H)#+.!<$9+<B-%!V8%IU8.I.!+H+P-!P-#!-UH);)J)!$98#8<!]D#).)#9)<!
<8U8.I#&!/8U8#!V+J!+H+P-!V+J!H+!8.B#$T$9$d-<!P-#!P8<I;!8?I*I,98!,+#9-!V89<98#I.!H).,8,8!P8<I;I.I!
J+B.-.! J+#<+U-.+! ,+#9+;B-#+#+<=! J$H+#.! 18B-.! 3J+#-<8! ,8UI.I.H8! ,+#9-! <-J9-\-.! B+J*-9!
P-?-J9+#-.-!,+.-H+.!B8.IJ98#&!:7!?89I;J8=!3*B7#-8*zI.!68)*'@)1)!+5,)%'1'(/z.H+!28,8!<D<+.9-!
-.8.?!*-*B+J-.-!+H+P-!P-#!*D,9+J+!HD.);B)#J+!P-?-J-.-!A+!P7!B+J*-9-.!<)9B)#+9=!8.B#$T$9$d-<!A+!
,8UI.*89!P$,7B98#I.I!?DU)J9+J+,-!8J8?98J8<B8HI#&!

!
7?)L-)*$.1&591&1*o!2-]7+9!e.]+9!3*B7#-8*=!28,8!J-B$9$d-*-=!<)9B)#+9!V8%IU8!

! !
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"U&!-3310J,+!,X!9,S&7!"U&!>$03J:U)!;XX&.)!J+!<,U+!I,*3&0A0!19*(!2++*&$2"(

(

S-V89!L6"YG!

R8#8P)<!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!
MOJ8-9o!.-V89J+J-*p<8#8P7<&+H7&B#!=!6CY0'o!qqqqOqqqrOsxxuOyƒtv !

'

7 4(-*)J- $

LV+!B+#J!€]8*9-]VB-.]•!$#-]-.8B+*!%#$J!"8B#-K<!(8J-9B$.z*!svuy!T98,!6),!$/&.* =!-.!cV-KV!8!
c$J8.!-*!J8.-T798B+H!-.B$!H$7PB-.]!V+#!*8.-B,!P,!V+#!V7*P8.H!7.H+#!BV+!]7-*+!$%!8%%+KB-$.!8.H!
<-.H.+**&! MA+.! BV$7]V! (8J-9B$.! .+A+#! K$-.+H! BV+! B+#J! V-J*+9%=! BV+! T98,! T#$A-H+*! BV+!
]#$7.Hc$#<!%$#!cV8B!T*,KV$8.89,*B!'#&!C$P-.!>B+#.!V-]V9-]VB*!8*!€BV+!]8*9-]VB!+%%+KB•!-.!V+#!
rqqƒ!P$$<!-.'!6),1/&.*!+55'=* &!>B+#.!H+*K#-P+*!]8*9-]VB-.]!8*!8!%$#J!$%!+J$B-$.89!J8.-T798B-$.!
BV8B!8%%+KB*!A-KB-J*! -.!BV#++!*B8]+*!5H-*P+9-+%=!H+%+.*+=!8.H!H+T#+**-$.E!8.H!+A+.B7899,!9+8H*!
BV+J!B$!b7+*B-$.!BV+-#!$c.!#+89-B,=!T+#K+TB-$.=!8.H!J+J$#,&!3KK$#H-.]9,=!BV-*!*B7H,!H+9A+*!-.B$!
`$V.!Q$c9+*z*!H+P7B!-.'!;#11'=*#(! 5svwuE!P,!8TT9,-.]!>B+#.z*!T*,KV$9$]-K89!%#8J+c$#<!$%!BV+!
]8*9-]VB!+%%+KB!B$!8.89,*+!BV+!A-KB-JŒ8P7*+#!#+98B-$.*V-T!P+Bc++.!2-#8.H8!W#+,!8.H!Q#+H+#-K<!
Y9+]]&!0.!BV+!.$A+9=!Q$c9+*!T#+*+.B*!BV+!*B$#,!$%!2-#8.H8=!8.!8#B!*B7H+.B!cV$!-*!<-H.8TT+H!8.H!
-JT#-*$.+H!-.!8!K+998#!P,!Y9+]]=!8!*$K-899,!-*$98B+H!K9+#<!8.H!P7BB+#%9,!K$99+KB$#!cV$!K98-J*!B$!
8KB!$7B!$%!9$A+&!0.!%8KB=!V-*!$P*+**-A+!H+*-#+!B$!T$**+**!2-#8.H8!#+*79B*!-.!V+#!TV,*-K89!K8TB-A-B,!
8.H!T*,KV$9$]-K89!B$#B7#+!7.B-9!V+#!H+8BV!%#$J!T.+7J$.-8&!39BV$7]V!Y9+]]!.+A+#!-.%9-KB*!H-#+KB!
TV,*-K89!A-$9+.K+=!V+!+J$B-$.899,!J8.-T798B+*!2-#8.H8!P,!-*$98B-.]!V+#!%#$J!BV+!$7B*-H+!c$#9H!
P+V-.H!8!J8*<!$%!9$A+!8.H!K8#+&!0.!V-*!8BB+JTB!B$!c-.!V+#!V+8#B=!V+!T#$A-H+*!2-#8.H8!c-BV!
+A+#,BV-.]! *V+! .++H*! +nK+TB! V+#! %#++H$J&! G9B-J8B+9,=! BV-*! #+8H-.]! $%!-.'! ;#11'=*#( !
H+J$.*B#8B+*!V$c!]8*9-]VB-.]!$T+#8B+*!P,!H+*B#$,-.]!8!A-KB-Jz*!*+.*+!$%!#+89-B,!8.H!-H+.B-B,!-.!
K8TB-A-B,!BV#$7]V!+J$B-$.89!J8.-T798B-$.!H-*]7-*+H!8*!8%%+KB-$.&!
!
.16R<*3( o!W8*9-]VB!+%%+KB=!-.'!;#11'=*#( =!`$V.!Q$c9+*=!+J$B-$.89!J8.-T798B-$.!

! !
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"U&!NL2&#!"U&0&107!"#$+0X,#/$)J,+!,X!)U&!I&/$3&!(,'L!J+!"#$+0U1/$+J0)!
IJ.)J,+ !

!

S-V8.!MCYN(3S !

!
MOJ8-9o!.-V8.&8J*Bp]J8-9&K$J=!6CY0'o!qqqvOqqqqOvtvy Oqst• !

!

7 4(-*)J- $

0.!J8.,!%$#J*!$%!*K-+.K+!%-KB-$.=!BV+!J$*B!K$JJ$.!-**7+!#+A+89*!-B*+9%!-.!BV+!K$JT#$J-*+!$%!
]+.H+#=!cV+#+!BV+! ]+.#+!-*!H$J-.8B+H!P,!J89+*!$#!8.H#$],.$7*!P+-.]*=!cV+#+8*!BV+!%+J89+!
]+.H+#! -*!9-J-B+H!B$!*-H+!KV8#8KB+#*!$#!*B+#+$B,T-K89!+9+J+.B*!$%!cV8B!BV+! ]+.#+!P#-.]*&!LV+!
B#8.*V7J8.-*B!#+b7+*B!B$!+9+A8B+!V7J8.-B,!B$!8!*B8B7*!V-]V+#!BV8.!-B!.$c!-*!T$#B#8,+H!BV#$7]V!
*7KV! %-KB-$.89! c$#9H*=! +9-J-.8B-.]! BV+! %+J89+! -H+.B-B,! P7B! #+%7*-.]! B$! ]-A+! 7T! $.!
V,T+#*+n789-U-.]!BV+!%+J89+!P$H,&!LV+!T#+H$J-.8.B9,!K8.$.-K89!.8##8B-A+!$%!…-99-8J!W-P*$.z*!
"'8(#@)%='( ! 5svytE! V$*B*! 8! K,P$#]! KV8#8KB+#! 2$99,! 2-99-$.*! cV$! T#+H8B+*! J8.,! $BV+#!
%-KB-$.89!c$J+.!-.!BV-*!K$.B+JT$#8#,!T$*-B-$.=!899$c-.]!-B!B$!P#8.KV!$7B!B$!$BV+#!KV8#8KB+#*&!
>-J-98#9,=! 39+n! W8#98.Hz*! K#-B-K899,! 8KK98-J+H! rqst! J$A-+!+j! E)=./%) ! V8*! 8.! 3#B-%-K-89!
0.B+99-]+.K+!-.!%+J89+!P$H,!K899+H!3A8=!cV$!-*!+nT9$-B+H!P,!-B*!K#+8B$#=!8BB#8KB-.]!8!#+A+.]+!T9$B!
%#$J!BV+!KV8#8KB+#&!3.H!d7*B!9-<+!3A8=!c+!c-B.+**!BV+!*8J+!T8**-$.!B$!H-*J8.B9+!J$H-%-K8B-$.*!
$%! V+#! P$H,! P,! 8! J89+! 8.H!]+B! #+A+.]+! %#$J! BV+! 87BV$#-B8B-A+! %-]7#+! BV8B! T$**+**+*! V+#! -.!
28#A+9z*!€S+P798=•!8!%+J89+!KV8#8KB+#! *++.! -.!BV+!K$J-K*!8.H!J$A-+*!$%!68)(7/)%,!#5! *.'!
6)1)jC! *+#-+*&!LV-*!T8T+#!8-J*!B$!8.89,U+!BV+*+!K,P$#]!%+J89+!KV8#8KB+#*!8.H!K$JT8#+!BV+-#!
B#8.*%$#J8B-$.! T#$K+**=! P$BV! P$H-9,! J$H-%-K8B-$.*! 8.H! BV+-#! -H+$9$]-K89! T*,KV+=! -.! $#H+#! B$!
+nT9$#+!V$c!B#8.*T$*-B-$.!$%!P$H,!$KK7#*=!8.H!B$!8.*c+#!BV+!b7+*B-$.!cV8B!J8<+*!7*!€V7J8.•!
-.!BV+!B#8.*V7J8.-*B!+#8!$%!%-KB-$.&!
!
.16R<*3(S!L#8.*V7J8.-*J=!3J+#-K8.!Y79B7#+!8.H!1-B+#8B7#+=!>K-+.K+O%-KB-$.=!:$H,=!W+.H+#!

! !
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(#J0&J0A!K),#L7!P$)!($#E&#A0!19*(H4+*/&*(2=($9*(A4"+:!$0!$!I&/J+J0)!O&*#J)J+:!
, X!R,/&#A0!19*(R+4')!

!

S7#!/8\J7#!:3/3L !

!
MOJ8-9o!.,P8,8Bp]J8-9&K$J=!6CY0'o!qqqvOqqqqOvvuuOxtst !

!

7 4(-*)J- $

3*! $.+! $%! BV+! $9H+*B! %-KB-$.89! *$7#K+*! -.! …+*B+#.! 9-B+#8#,! V-*B$#,=! W#++<! J,BV$9$],! $%%+#*!
T#$%$7.H! -.*-]VB*! -.B$! V7J8.! +nT+#-+.K+&! 0B! #+T#+*+.B*! BV+! *$K-89=! BV+$9$]-K89=! 8.H! K79B7#89!
P8K<]#$7.H*!$%!BV+! *$K-+B,! -.! cV-KV! -B!c8*!T#$H7K+H&!2,BV$9$]-K89!c#-B-.]*=! -.!BV-*! *+.*+=!
K$.B8-.! BV+! H$J-.8.B! -H+$9$]-+*! $%! BV+-#! 8]+&! >7TT$*+H9,=! %+J-.-*B! K#-B-K*! 8#]7+! BV8B! BV+*+!
8.K-+.B!B+nB*!c+#+!K$.*B#7KB+H!BV#$7]V!T8B#-8#KV89!B#8H-B-$.*&!($J+#z*![1/)7=!cV-KV!-*!8!T8#B!$%!
BV+!MT-K!Y,K9+!BV8B!K+.B#+*!-B*+9%!$.!BV+!V+#$-K!8]+!8.H!BV+!L#$d8.!…8#!*8]8=!-*!$.+!$%!BV+!W#++<!
J,BV$9$],!K$JT$*-B-$.*!BV8B!V8A+!-.%97+.K+H!J8.,!c$#<*!-.!BV+!M.]9-*V!9-B+#8B7#+&!'#8c-.]!
$.!BV+!BV+$#-+*!$%!3H#-+..+!C-KV!8.H! (a9j.+!Y-n$7*=!BV-*!T8T+#!+nT9$#+*! "8B! :8#<+#z*!-.'!
T/1'%='!#5!*.'!6/(1,!5rqsyE!8*!8!%+J-.-*B!#+c#-B-.]!$%!-.'![1/)7J !…V-9+!($J+#z*!+T-K!]9$#-%-+*!
BV+!J89+!8KV-+A+J+.B=!BV+!T8B#-8#KV89!A$-K+!-B!+JT9$,*!T#+H$J-.8.B9,!*-9+.K+*!$#!-].$#+*!BV+!
%+J89+! KV8#8KB+#*&! :,! 8.89,*-.]!-.'! T/1'%='! #5! *.'! 6/(1, =! BV-*! *B7H,! H-*T98,*! V$c! :8#<+#!
#+-J8]-.+*!BV+!*-9+.K+H!A$-K+*!$%!c$J+.=!*V-%B*!BV+!.8##8B-A+!B$!8!%+J89+!T$-.B!$%!A-+c=!8.H!
]#8.B*!BV+!c$J+.!$%!BV+!L#$d8.!…8#!T*,KV$9$]-K89!H+TBV!8.H!8]+.K,&!>7P*+b7+.B9,=!BV-*!T8T+#!
V-]V9-]VB*!V$c!K$.B+JT$#8#,!%-KB-$.!K8.!#+K98-J!8.H!#+A-*-$.!K8.$.-K89!B+nB*!B$!+nT$*+!8.H!
KV899+.]+!BV+-#!]+.H+#+H!P-8*+*!8.H!+nT8.H!BV+!P$7.H8#-+*!$%!K98**-K89!#+K+TB-$.&!
!
.16R<*3( o!($J+#=!-.'![1/)7P !"8B!:8#<+#=!-.'!T/1'%='!#5!*.'!6/(1,P!%+J-.-*B!#+c#-B-.]!

! !
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Z$XE$&0E!Z1#:17!>&#G&E36D6+!`BECHC!S&!(C#,E#$)6E!9$26#&+)3&#!

(

S7#‰!ZNZMR!

!
3<*8#8,!@.-A+#*-B+*-=!Q+.OMH+P-,8B!Q8<)9B+*-!Q+9*+%+!:D9)J)!

MOJ8-9o!.7#-K-K+<p8<*8#8,&+H7&B#=!6CY0'oqqqqOqqqrOƒxwxOtƒx• !

T=1-$

Q#8.U!R8%<8_.I.! +*+#9+#-=! J$H+#.! -.*8.I.!A8#$97;*89!<8,]I98#I.I=!P)#$<#8*-.-.! ,I<IKI9I\I.I!A+!
]+#?+<9-\-.!<I#I9]8.9I\I.I!8P*)#B!P-#!<7#]7!H-9-,9+!+9+!89I#&!ŸR8%<8+*<Ÿ!B+#-J-,9+!B8.IJ98.8.!P7!
8.98BI!+A#+.-.H+=!<8#8<B+#9+#!P+9-#*-U!<7#8998#98!D#)9)!98P-#+.B9+#H+!8J8?*IUK8!H$98;I#<+.=!$<7#!
H8! ]+9+.+<*+9! 8.98J! 8#8,I;I.I! ,-B-#-#&!R8%<8_.I.! <7#]7*7.H8! ]+#?+<9-<=! <8#8<B+#9+#-.! +9-.H+.!
<8,IT! ]-H+.!P-#!$9]7H7#&!KS%BdB@_).! -9<!K)J9+*-!5ŸW#+]$#!>8J*8!P-#!*8P8V!<+.H-.-!H+A!P-#!
PDK+\+! HD.);J);! $98#8<! P79H7ŸE=! 8?I<98.J8,8.! P-#! J+B8J$#%$U98! ]+#?+<9-\-.! .8*I9!
T8#?898.HI\I.I!]D*B+#-#&!W#+]$#_7.!8-9+*-!P7!HD.);)J)!P-#!V8*B89I<!]-P-!]D#)#<+.=!R8%<8!P+H+.-.!
T$9-B-<! P-#! 8#8?! $9H7\7.7! -J8! +H+#&! :+.U+#! ;+<-9H+=!K)I) _H8<-! `$*+%! R&=! *7?7.7! 8*98!
D\#+.+J+H+.!-H8J!+H-9-#&!28V<+J+!*-*B+J-=!$<7#8!H8!<8T89I!P-#!98P-#+.B!$98#8<!*7.798#8<!8H89+B!
<8A#8JI!*$#]798.I#&!:)#$<#8*-=!R8%<8_.I.!+*+#9+#-.H+!*$,7B!P-#!K8.8A8#8!HD.);)#&!l)*# _H8<-!R&=!
,+B<-9-9+#+! 798;J8<! -?-.! *$.*7U! P-#! ?8P8! -?-.H+! H+P+9+.-#&! 6%-*9+#=! H$*,898#! A+! ]D#).J+U!
,D.+B-K-9+#=! -.*8.I! +U+.! P-#! J8<-.+.-.! H-;9-9+#-H-#&! :7! B+J8=! 28n! …+P+#_-.! ŸH+J-#! <8%+*Ÿ!
J+B8%$#7.7!8<98!]+B-#-#o!2$H+#.!B$T97J=!#8*,$.+9!]D#).+.!8.K8<!8*9I.H8!8.98J*IU!<7#8998#98!
-;9+#&! R8%<8_.I.! rq&! ,)U,I9! P8;I.H8<-! P7! +9+;B-#-*-=! ]).)J)U).! H-d-B89! P)#$<#8*-9+#-.H+! 5D#&!
89]$#-BJ-<!,8#]I98#E!P-9+!]+?+#9-9-\-.-!<$#7#&!R8%<8_.I.!<7#]7*89!H).,8*I=!$<7#7!#8V8B*IU!+H+#+<!
+H+P-,8BI.! *I.I#98#I.I! U$#98#&! !R8%<8+*<! <7#]7=! ]+#?+<9-\-.! -.;8*I.I.! ?D<);).)! A+! P-#+,-.! P7!
?D<);! <8#;I*I.H8<-! B#8d-<$J-<! H-#+.-;-.-! 8.98BI#&! :7! P-9H-#-! H+=! R8%<8_.I.! <7#]7!
H).,8*I.I !K)I) =!KS%BdB@!A+!l)*# !+*+#9+#-! )U+#-.H+.!Ÿ]+#?+<9-\-.! ?DU)9J+*-Ÿ!A+!ŸP)#$<#8B-<!
B8V8<<)JŸ!B+J898#I.8!$H8<98.8#8<!-.K+9+.J+*-!8J8?98.JI;BI#&!
!
7?)L-)*$.1&591&1*S$R8%<8+*<=!8P*)#B!+H+P-,8B=!,8P8.KI98;J8!
! !
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"U&!c+2&$#$23&!9J:U)+&00!,X!(&J+:!$!@,)U&#7!KUJ#3&L!<$.E0,+A0!04?4/7(
@L2/7(19*(H'?'7*: (

!

69]8V8.!:3R[N!/31Z0S !

!
:$97!3P8.B!NUU+B!:8,*89!G.-A+#*-B,=!Q8K79B,!$%!3#B*!Ó!>K-+.K+=!M.]9-*V!18.]78]+!8.H!

1-B+#8B7#+!'+T8#BJ+.B!
MOJ8-9o!$9]8V8.&P8<*-,89K-.p-P7&+H7&B#!=!6CY0'o!qqqqOqqqrOxxrƒOvrqq!

!
7 4(-*)J- $

>V-#9+,!̀ 8K<*$.!5svswŒsvwxE=!8.!3J+#-K8.!c#-B+#!cV$!P898.K+H!BV+!#$9+*!$%!V$7*+c-%+=!J$BV+#=!
8.H!87BV$#=!K#-B-K899,!+.]8]+H!c-BV!BV+!T8B#-8#KV89!H$J+*B-K!-H+89*!*V8T-.]!BV+!9-A+*!$%!cV-B+=!
J-HH9+OK98**! c$J+.! -.! J-HOBc+.B-+BVOK+.B7#,! 3J+#-K8&! …V-9+! #8-*-.]!%$7#! KV-9H#+.=! *V+!
T#$H7K+H! 8! T#$9-%-K! P$H,! $%! c$#<=! -.K97H-.]! *-n! .$A+9*=! Bc$! J+J$-#*! $.! J$BV+#V$$H=! 8.H!
.7J+#$7*! *V$#B! *B$#-+*&! LV$7]V! P+*B! <.$c.! %$#! €LV+! 1$BB+#,•! 8.H! ]$BV-K! .$A+9*! 9-<+!-.'!
X)8%*/%&!#5!X/11!X#8,'!5svxvE=! `8K<*$.z*!H$J+*B-K!c#-B-.]*„ +*T+K-899,!$/I/%&!2@#%&! *.'!
T)I)&', ! 5svxuE„ $%%+#! 8! K$JT+99-.]! 9-B+#8#,! T$#B#8-B! $%! Y$9H! …8#O+#8! H$J+*B-K-B,&6%B+.!
K8B+]$#-U+H!8*!9-]VB!H$J+*B-K!J+J$-#=!$/I/%&!2@#%&!*.'!T)I)&',!#+A+89*=!BV#$7]V!`8K<*$.z*!
-#$.-K! 8.H! *+9%O8c8#+! B$.+=! BV+! €7.P+8#8P9+! 9-]VB.+**•! $%! J$BV+#V$$Ho! 8! 9-%+! J8#<+H! P,!
+J$B-$.89!98P$#=!-H+.B-B,!9$**=!8.H!BV+!T+#%$#J8B-A+!H+J8.H*!$%!J8B+#.89!KV++#%79.+**&!LV-*!
*B7H,!8#]7+*!BV8B!`8K<*$.!H+T-KB*!BV+!V$J+!.$B!J+#+9,!8*!8!.7#B7#-.]!*T8K+=!P7B!8*!8!*-B+!$%!P$BV!
b7-+B! H+*T8-#! 8.H! H8#<! K$J+H,=! cV+#+! c$J+.z*! *7Pd+KB-A-B-+*! 8#+! *B#8-.+H! P,! K79B7#89!
+nT+KB8B-$.*&!:+BB,!Q#-+H8.z*!€T#$P9+J!BV8B!V8*!.$!.8J+•!5svwuE!#+*$.8B+*!H++T9,!-.!`8K<*$.z*!
+J$B-$.899,!H+B8KV+H!8.H!T*,KV$9$]-K899,!%#8]J+.B+H!J8B+#.89!.8##8B$#=!cV$=!H+*T-B+!K$.*B8.B!
H$J+*B-K! -.B+#8KB-$.=! $%B+.! %++9*! 7.*++.&! '#8c-.]! $.! 3H#-+..+! C-KVz*! H-*B-.KB-$.! 5svƒwE!
P+Bc++.!BV+!9-A+H!+nT+#-+.K+!$%!J$BV+#V$$H!8.H!-B*!T8B#-8#KV89!-.*B-B7B-$.89-U8B-$.=!BV-*!*B7H,!
K$.B+.H*!BV8B!`8K<*$.z*!.8##8B-A+!-*!.$B!*-JT9,!87B$P-$]#8TV-K89=!P7B!*7PA+#*-A+&!$/I/%&!2@#%&!
*.'! T)I)&', !BV7*! *+#A+*!8*! 8!K#-B-K89!B+nB!BV8B!+nT$*+*!BV+!K$.B#8H-KB-$.*! 8.H!K$.*B#8-.B*!$%!
T$*Bc8#!3J+#-K8.!J$BV+#V$$H=!$%%+#-.]!8!%+J-.-*B!#+8H-.]!$%!J8B+#.89!9-%+!7.H+#!H$J+*B-K!
-H+$9$],&!
!
.16R<*3( o!0#$.,!8*!8!B$$9!$%!*7PA+#*-$.=!$/I/%&!2@#%&!*.'!T)I)&',P!J8B+#.89!-H+.B-B,=!"$*Bc8#!
]+.H+#!.$#J*=!*7P7#P8.!H$J+*B-K-B,!

! !
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"

"U&!>U,0)!J0!)U&!@$.UJ+&7!O&.1#0J,+!$+'!)U&!R$#'!P#,23&/!J+!"&'!
NUJ$+:A0!<`9'+'$42/ !

$

XJ+#!X4'M2NC !

!
R8#8P7<!G.-A+#*-B,=!>8%#8.P$97![+%-<!/I9J8U!'-UH8#!^$K8B-$.89!>KV$$9=!'+T8#BJ+.B!$%!

Q$#+-].!18.]78]+*!8.H!Y79B7#+*!
MOJ8-9o!$J+#$UH+J-#p<8#8P7<&+H7&B#=!6CY0'o!qqqqOqqqrOwƒuuOvwƒ•!

$

7 4(-*)J- $

LV-*! 8#B-K9+! B#+8B*! L+H! YV-8.]z*! *V$#B! *B$#,! Ÿ+j.)1)*/#%Ÿ! 8*! 8! TV-9$*$TV-K89! 98P$#8B$#,! B$!
-.A+*B-]8B+!BV+!V8#H!T#$P9+J!$%!K$.*K-$7*.+**&!:,!8.89,*-.]!BV+!J+KV8.-K89!*7Pd+KB-A-B-+*!$%!
BV+!*B$#,=!BV-*!*B7H,!+n8J-.+*!TV+.$J+.89!+nT+#-+.K+!-*$98B+H!%#$J!-B*!P-$9$]-K89!*7P*B#8B+=!
8#]7-.]!%$#!8!J$H+9!$%!K$.*K-$7*.+**!8*!8!#+K7#*-A+=!*,*B+J-K!T#$T+#B,&!3.!-.B+#T#+B8B-$.!8*!
*7KV!J$A+*!P+,$.H!H+%-.-.]!K$.*K-$7*.+**!8*!8!Ÿ]V$*B!-.!BV+!J8KV-.+Ÿ=!-.*B+8H!T$*-B-.]!-B!8*!8!
T#$K+**!8KV-+A+H!cV+.!8!J+KV8.-*J!K8.!J$H+9!-B*!$c.!$T+#8B-$.*!8.H!9-J-B8B-$.*&!LV+#+%$#+=!
BV+!*B7H,!%#8J+*!*7Pd+KB-A-B,!8*!8!K$.B-.7$7*!9$$T!$%!*+9%O$P*+#A8B-$.=!cV+#+!8!*,*B+Jz*!$7BT7B!
P+K$J+*!-B*!$c.!*7P*+b7+.B!-.T7B&!LV#$7]V!BV-*!-.B+#T#+B-A+!%#8J+c$#<=!BV+!*B7H,!8#]7+*!BV8B!
TV+.$J+.89!+nT+#-+.K+!5b789-8E!+J+#]+*!cV+.!8!*,*B+Jz*!*+9%OJ$H+9!P+K$J+*!*$TV-*B-K8B+H!
+.$7]V!B$!T+#K+-A+!BV+!TV,*-K89!T#-.K-T9+*!]$A+#.-.]!-B*!$c.!+n-*B+.K+&!LV+!.8##8B$#z*!8c+!8.H!
V$##$#!7T$.!H-*K$A+#-.]! +.B#$T,! -*!BV7*!8.89,*+H! .$B!8*! 8! J+#+!T9$B!T$-.B=!P7B!8*!BV+!A+#,!
b789-B8B-A+! B+nB7#+! $%! -B*! H8c.-.]! K$.*K-$7*.+**&! G9B-J8B+9,=! BV-*! 8#B-K9+! T7B*! %$#c8#H! 8!
T$c+#%79=!.$.O8.BV#$T$K+.B#-K!J$H+9!$%!*7Pd+KB-A-B,!#$$B+H!-.!*,*B+J*!BV+$#,&!LV-*!T+#*T+KB-A+!
KV899+.]+*! V7J8.! +nK+TB-$.89-*J! 8.H! K$.B#-P7B+*! B$! $.]$-.]! H+P8B+*! 8#$7.H! T$*BV7J8.-*B!
9-B+#8#,!BV+$#,!8.H!BV+!TV-9$*$TV,!$%!J-.H&!
!
.16R<*3( o! L+H! YV-8.]=! "V-9$*$TV,! $%! 2-.H=! (8#H! "#$P9+J! $%! Y$.*K-$7*.+**=!C+K7#*-$.=!
"$*BV7J8.-*J !

!

!

!

!

!

! !
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"

4,223L!(#J':&0!$+'!4,223L!"#1)U07!P,0)/,'&#+!@&/,#L!J+! 19*(H*/:*(2=(
'/(</)4/7 (

(

XU]+!S7#!R3>3"!

!
0*B8.P79!R79B7#!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!$U]+.7#&<*Tp]J8-9&K$J=!6CY0'o!qqqvOqqqrOvƒvsOvwyq!

$
7 4(-*)J- $

LV-*!T8T+#!+n8J-.+*! `79-8.! :8#.+*z*!-.'!T'%,'!#5!)%!+%7/%&!8*!8!T8#8H-]J8B-K!+n8JT9+!$%!
T$*BJ$H+#.!J+B8%-KB-$.!BV8B!-.B+##$]8B+*!BV+!-.*B8P-9-B,!$%!J+J$#,=!BV+!K$.*B#7KB-$.!$%!V-*B$#,=!
8.H!BV+!+97*-A+!.8B7#+!$%!B#7BV&!3.KV$#+H!-.!BV+$#+B-K89!%#8J+c$#<*!P,!`+8.OQ#8.?$-*!1,$B8#H!
8.H!1-.H8!(7BKV+$.=!BV+!*B7H,!8.89,U+*!BV+!.$A+9z*!H-*#7TB-$.!$%!9-.+8#!B+JT$#89-B,!8.H!BV+!
#+9-8P-9-B,! $%! .8##8B-A+!BV#$7]V!BV+!T+#*T+KB-A+!$%! -B*!T#$B8]$.-*B=!3.BV$.,!…+P*B+#&! :8#.+*!
K#8%B*!8!.8##8B-A+!-.!cV-KV!J+J$#,!-*!%#8]J+.B+H=!B-J+!-*!K-#K798#=!8.H!V-*B$#,!-*!*V$c.!B$!P+!8!
*7Pd+KB-A+!#+K$.*B#7KB-$.!#8BV+#!BV8.!8.!$Pd+KB-A+!8KK$7.B&!:,!%$#+]#$7.H-.]!3.BV$.,z*!#$9+!8*!
8.!7.#+9-8P9+!.8##8B$#=!BV+!.$A+9!T#$P9+J8B-U+*!B#8H-B-$.89!.$B-$.*!$%!87B$P-$]#8TV-K89!B#7BV!8.H!
V-*B$#-K89! 8KK7#8K,&! LV+! 8.89,*-*! %$K7*+*! $.! V$c! 3.BV$.,z*! #+K$99+KB-$.*! 8#+! K$.B-.7$7*9,!
#+*V8T+H!P,!.+c9,!#+A+89+H!-.%$#J8B-$.=!KV899+.]-.]!P$BV!BV+!T#$B8]$.-*Bz*!8.H!BV+!#+8H+#z*!
8**7JTB-$.*!8P$7B!BV+!T8*B&!LV+!.$A+9z*!*+9%O#+%9+n-A+!.8##8B-A+=!7*+!$%!H$K7J+.B8#,!%#8]J+.B*!
*7KV!8*!9+BB+#*!8.H!H-8#-+*=!8.H!#+K7#*-A+!*B#7KB7#+!*+#A+!B$!V-]V9-]VB!BV+!J+B8%-KB-$.89!8c8#+.+**!
$%!-B*!$c.!*B$#,B+99-.]&!Q7#BV+#J$#+=!BV+!T8T+#!K$.*-H+#*!:8#.+*z*!K#-B-b7+!$%!V-*B$#-$]#8TV-K!
87BV$#-B,=!8*!+n+JT9-%-+H!BV#$7]V!K98**#$$J!H+P8B+*!8.H!-.B+#B+nB789!#+%+#+.K+*=!cV-KV!+KV$!
T$*BJ$H+#.! *<+TB-K-*J! B$c8#H! ]#8.H! .8##8B-A+*&! G9B-J8B+9,=! BV+! .$A+9! #+*-*B*! H+%-.-B-A+!
-.B+#T#+B8B-$.=!$%%+#-.]!-.*B+8H!8!J79B-T9-K-B,!$%!B#7BV*!BV8B!+J+#]+!%#$J!BV+!-.B+#T98,!P+Bc++.!
J+J$#,=! 98.]78]+=! 8.H! B+JT$#89-B,&! LV7*=!-.'! T'%,'! #5! )%! +%7/%&! .$B! $.9,! 89-].*! c-BV!
T$*BJ$H+#.!9-B+#8#,!K$.K+#.*!P7B!89*$!-.A-B+*!#+8H+#*!B$!K$.%#$.B!BV+!-.V+#+.B!7.K+#B8-.B,! -.!
V$c!c+!#+K899=!#+K$#H=!8.H!#8B-$.89-U+!$7#!9-A+*&!
!
.16R<*3( o!2+B8%-KB-$.=!"$*BJ$H+#.-*J=!2+J$#,=!>7Pd+KB-A+!L-J+=!L#7BV!8.H!Q-KB-$.!

! !
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9$1#&+)!>$1'hA+6+!1*""'::*: !($H3YE3Y!W+3$)Y0Y+'$!>&#G&E!S&!Z1#:1!b36HE606!!

!

XU9+J!R3>3" !

!

!(8K+BB+T+!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!Q#8.*IU!'-9-!A+!MH+P-,8BI!:D9)J) !
MOJ8-9o!$U<8*8TpV8K+BB+T+&+H7&B#=!6CY0'o!!qqqqOqqquOtwtv Oxwyv!

$
T=1-$

Z8\H8;!Q#8.*IU! ,8U8#!187#+.B!W87Ha=!J$H+#.!+H+P-,8B!A+!B-,8B#$!+\-B-J-.H+.! *$.#8!B-,8B#$!
898.I.H8!+*+#9+#!A+#H-<B+.!*$.#8=!rqqs!,I9I.H8!,8,IJ98.8.!;(/, !-9+!#$J8.!B)#).H+!H+!+*+#9+#!
A+#J+,+!P8;98JI;=!rqqt!,I9I.H8=!T=#(*)!6B%'d/!8H9I!#$J8.I!-9+!W$.K$7#B!DH)9).)!<8U8.JI;BI#&!
L-,8B#$=!;--#=!#$J8.=!9-P#+BB$!,8U8#9I\I=!P+9]+*+9!,8U8#9I\I!]-P-!?+;-B9-!898.98#H8!+*+#!A+#+.!,8U8#=!
rqrtzH+=!rqsx!,I9I.H8!Q#8.*8zH8!,8;8.8.!B+#D#!*89HI#I98#I.I!8.98BBI\I!-'((),,', !C)!7)!&'c!:)1@Ad!
S3Bd@'@/>!8H9I!<I*8!8.98BI*I.I!,8,IJ98#&!
Z89I;J8JIUI.!<$.7*7=!'+.-*!28#9+87!B8#8%I.H8.!"8#-*zB+<-!LVa›B#+!H+!98!Y$99-.+zH+!*8V.+,+!H+!
7,8#98.8.! P7! 8.98BIH8<-! <7#]7*899I<! $98K8<BI#&! 187#+.B! W87HaP! B8#-V*+9! *8,I9J8,8K8<! <8H8#!
,8<I.!P-#!U8J8.H8!,8;8.JI;!*89HI#I98#I=!su!R8*IJ!rqsx!8<;8JI.I!,8;8JI;!<7#P8.98#8=!$.98#I.!
,8<I.98#I.8=! $.98#8! ,8#HIJ8! <$;8.=! -9<! ,8#HIJI! ,8T8.! A8B8.H8;! A+! H$<B$#98#8=! *89HI#I,8! -9<!
J)H8V89+,-!]+#?+<9+;B-#+.!T$9-*!J+J7#98#I.8!€*+*•!A+#+#+<!8.98BI#&!/8U8#I.!8.98BI*I!P+9]+*+9!P-#!
B8.I<9I<!H+\-9=!]+#?+<!-9+!<7#]7.7.!*I.I#I.H8!,+#!898.!€?$<*+*9-•!P-#!<$#$!P-?-J-.H+!<7#]798.JI;=!
T8#?89I!P-#!8.98BIHI#&!Q#8.*8z.I.=!N<-.K-! ').,8!>8A8;Iz.H8.!P+#-! ,8;8HI\I!+.!<$#<7.?! *89HI#I=!
]+#?+<!<-;-9+#-.!<7#]7*89!B+J*-99+#-!8#8KI9I\I,98!$<7,7K7,8!A+!*+,-#K-,+=!<-B8PI.!P8;9I\I.H8!H8!
P+9-#B-9H-\-!]-P-=!*8PI#*IU9I<98!P+<9+.+.!P-#!€DT);J+•!-J]+*-.H+.!V8#+<+B9+!8<B8#I9I#&!!!
W87Haz.I.!8.98BI*I!P-#!*()I@)!C)>A%A!D#.+\-H-#!A+!P7!8.98BI=!Q#8.?$-*!(8#B$]z7.!B8#-V-.=!<$9+<B-%!
V8%IU8!A+!8.J8!<)9B)#)! -?-.H+! -;9+A*+99-<!<8U8.HI\I=!<$9+<B-%!V8%IU8.I.!B8#-V-.! ,+#-.-!89J8,8!
P8;98HI\I!+9+;B-#-*-.H+.!A+!'$J-.-b7+!^-8#BzI.!?8\H8;!<7#J8K8.I.!]).K+9!$98,98#8!H7,8#9I9I\I!
A+! T8#?89I=! P+9-#*-U! 8.98BI98#! P-?-J-.H+! B8.I<9I<! ]D#+A-! )*B9+.H-\-! H);).K+*-.H+.! V8#+<+B9+!
,$#7J98.8P-9-#&!Z89I;J8.I.!8J8KI=!-'((),,', zI.!B#8AJ8B-<!P-#!$98,I!.8*I9!<7#]7*8998;BI#HI\I.I=!
<$#<7.7.! A+! B+#D#).! V)<J+BB-\-!P-#! H).,8H8=! B8#-V-.=! <$9+<B-%! V8%IU8.I.! A+! B#8AJ8! ,8UI.I.!
-;9+A-.-!*$#]798J8<=!W87Haz.-.!8.98BI*I.I.!P7!-;9+A-!.+!$#8.H8!,+#-.+!]+B-#H-\-.-!-.K+9+J+<B-#&!
!!
7?)L-)*$.1&591&1*S$187#+.B!W87Ha=!-'((),,', =!]+#?+<!A+!<7#]7=!;-JH-K-9-<=!T8#?89I!8.98BI!
! !
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O1)U!P#$*&#!<U$2S$3$A0!XJ.)J,+7!$1)U&+)J.J)LM!$1),XJ.)J,+!$+'!)U&!$#.UJS&!
!

"879-.+!2KW6S3W1M!

!
G.-A+#*-B,!$%!W#$.-.]+.=!Q8K79B,!$%!3#B*!

MOJ8-9o!T&]&JK&]$.8]9+p#7]&.9=!6CY0'o!qqqqO!qqquOttvy Osƒtƒ!
!
74(-*)J- $

W+#J8.OP$#.!C7BV!"#8c+#!`V8PA898!5svrƒOrqsuE!T7P9-*V+H!Bc+9A+!.$A+9*=!.-.+!K$99+KB-$.*!$%!
*V$#B! *B$#-+*=! +-]VB! $#-]-.89! *K#++.T98,*=! Bc$! *K#++.! 8H8TB8B-$.*! $%! V+#! %-KB-$.! 8.H! BV-#B++.!
8H8TB8B-$.*!$%!$BV+#!c#-B+#*z!%-KB-$.•!-.K97H-.]!BV$*+!$%!!(+.#,!`8J+*=! R8U7$!0*V-]7#$!8.H!`+8.!
CV,*&!Lc$!$%!V+#!%-9J!8H8TB8B-$.*!8#+!P8*+H!$.!.$.%-KB-$.89!%-]7#+*!*7KV!8*!-.!b'55'(,#%!/%!9)(/,!
5svvxE!8.H!T8(I/I/%&!9/=),,#!5svvwE&!>V+!-*!P+*B!<.$c.!%$#!BV+!:$$<+#Oc-..-.]!.$A+9! X')*!
)%7!K8,*!5svƒxE!8.H!c$.!3K8H+J,!3c8#H*!%$#!8H8TB-.]!2!G##@!4/*.! )! \/'4 !5svywE!8.H!
X#4)(7,! +%7! 5svvrE&! `V8PA898! H+%+.H*! V+#! %-KB-$.89! -J8]-.8#,! T#$*+! +nT9$#8B-$.*! 8]8-.*B!
b7+*B-$.*!$A+#!87BV+.B-K-B,!-.!8.!87B$P-$]#8TV-K89!+**8,!K899+H!{'-*-.V+#-B8.K+z!-.!cV-KV!*V+!
#+A+89*! V+#! `+c-*V! T8*B! P,! #+%+##-.]! B$! `$V.! R+8B*z! -H+8! $%! .+]8B-A+! K8T8P-9-B,&! >V+!89*$!
8K<.$c9+H]+*!V+#!{K7K<$$!b789-B-+*z!8*!8.!7T#$$B+H!87BV$#!cV$*+!-J8]-.8B-$.!c8*!%+H!P,!8!
9-B+#8#,!+H7K8B-$.!-.!M.]98.H!8.H!P,!-.*T-#8B-$.89!8.H!KV899+.]-.]!+.A-#$.J+.B*!-.!cV-KV!*V+!
9-A+H!%$#!J8.,!,+8#*=!*7KV!8*!'+9V-!8.H!S+c!/$#<&LV-*!T8T+#!H-*K7**+*!*B$#-+*!%#$J!"/%'!$/I',V!
;.)3*'(,!#5!)!9#,,/F1'!9),* !5rqqtE=!8HH-B-$.89!B$!BV$*+!-.!8.!7TK$J-.]!KV8TB+#=!cV-KV!+n8J-.+*!
`V8PA898z*!98B+!%$#8,!-.B$!87B$%-KB-$.&!0!$%%+#!BV-*!P$$<!8*!#+T#+*+.B-.]!8!KV8.]+!-.!`V8PA898z*!
TV-9$*$TV,!8.H!-.B+##$]8B+!-B!8]8-.*B!8#KV-A89!%-.H-.]*! ]9+8.+H!%#$J!K8B89$]7-.]!V+#!9-B+#8#,!
8#KV-A+&!LV-*!-*!8!B-J+9,!#+A-*-B-.]!c-BV!BV+!7TK$J-.]!#+T7P9-K8B-$.!$%!V+#!svƒv!.$.%-KB-$.!+**8,!
-.B#$H7K-.]!8!.+c!K$99+KB-$.!$%!*B$#-+*!B$!P+!T7P9-*V+H!-.!S$A+JP+#!rqrx!5K/,/%.'(/*)%='V!-.'!
G'7/,=#I'('7!T*#(/', =!Y$7.B+#T$-.BE&!
!
.16R<*3( o!!C7BV!"#8c+#!`V8PA898=!H-*-.V+#-B8.K+=!87B$%-KB-$.=!8#KV-A+*=!87BV+.B-K-B,!
! !
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5?!I?!\',L&S0E6Lf6+!g:%L:%-(b*9%"!;0&#6+'&!a),%6E!Z1#:1!

!

"+9‰.!M>MS!

!
>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!C7*!'-9-!A+!MH+P-,8BI!

MOJ8-9o!T+9-.&+*+.p*+9K7<&+H7&B#=!6CY0' o!qqqqOqqqsOxqyyOtƒuy!
!

T =1-$

^98H-J-#! Q,$H$#$A-?! 6H$,+A*<-,! 5syquOsywvE=! sv&!,)U,I9! C7*! +H+P-,8BI.I.! D.+J9-!
-*-J9+#-.H+.!P-#-H-#&!C7*!B8#-V-.H+!P),)<!D.+J+!*8V-T!$98.!C7#-<!V8.+H8.9I\I!*$,7.H8.!]+9+.!
,8U8#=!"#+.*!6H$,+A*<-,!$98#8<!H8!P-9-.-#&!Z$<!,D.9)!P-#!<-;-9-\+!*8V-T!$98.!6H$,+A*<-,=!,8U8#!
<-J9-\-.-.! ,8.I! *I#8! %-9$U$%=! T+H8]$]=! P-9-J! 8H8JI! A+! J)U-*,+.! $98#8<! H8! B8.I.I#&! /8;8JI!
P$,7.K8!%8#<9I!B)#9+#H+!+*+#9+#!<89+J+!898.!,8U8#I.!+.!D.+J9-!?89I;J898#I.H8.!P-#-=!sytt!,I9I.H8!
,8,IJ98.8.=! H$<7U!]+K+H+.!$97;8.!%+9*+%-!B8#BI;J898#!-?+#+.!€C7*!W+K+9+#-•!5Ò®°°±²£!¤»Á²E!
H-#&! :7! +*+#-.! P+;-.K-! ]+K+*-.H+! ,+#! 898.=! ?89I;J8JIUH8! H8! )U+#-.H+! H7#8K8\IJIU!sz,/@,/>!
l'./( q!D,<)*) !-*+P!-9<!$98#8<!syuvzH8!T#I('@'%%/:!H+#]-*-.H+!,8,IJ98.I#&!sv&!,)U,I9H8!!,8UI98.!
A+!C7*!+H+P-,8BI.H8<-!)B$T-<!+*+#9+#-.!-9<!D.K)99+#-.H+.!$9H7\7!A8#*8,I98.!P7!+*+#H+=!N.]-9-U!
H);).)#)! `+#+J,! :+.BV8JzI.! 5sƒtyOsyurE!%8,H8KI9I<! 8.98,I;I.8! H8,89I! V8,89-! P-#! H+A9+B-.!
<7#797;7! A+! ?D<);)! 8.98BI9I#&! :8;98.]I?B8! V+#! ;+,! P-#+,*+9! A+! B$T97J*89! ,8#8#! -9<+*-.+! ]D#+!
H)U+.9+.J-;=!;+V-#9+#!]+9-;J-;=!J8<-.+9+;J+!VIU98!-9+#9+J-;B-#&!3.K8<!*8.8B!A+!H-.-.!HI;98.HI\I=!
,89.IUK8! ,8#8#9I9I\8! -.H-#]+.J-;! ,8;8J! P-?-J-! U8J8.98! B$T97J*89! ?8BI;J898#8! ,$9! 8?8#&!
48.88B<›#98#=!B)KK8#98#!A+!?-%B?-9+#!<+.H-!?I<8#98#I.I!D.+!?I<8#8#8<!-<B-H8#!J)K8H+9+*-.+!]-#-;-#=!
-?!*8A8;!A+!H$\8!%+98<+B9+#-!*$.7K7!)9<+!B8J8J+.!,I<I9I#&!W+#-H+!,89.IUK8!;+V#-.!J+#<+U-.H+!
H-<-9+.!:+.BV8J!V+,<+9-.-.!P797.H7\7!HD#B!<D;+9-!B8;!<89I#&!6H$,+A*<-,=!P7!89+]$#-<!8.98BIH8!
%8,H8KI9I\I.! B+<! D9?)B! V89-.+! ]+9J+*-.-! +9+;B-#-#&! :8;98.]I?B8! )B$T,8! $98#8<! ]D#).+.! H)U+.=!
P-#+,*+99-\-.=!8V98<-!A+!J8.+A-!H+\+#9+#-.!,$<!*8,I9J8*I,98!H-*B$T,8,8!HD.);)#&!:D,9+K+!,8U8#=!
,89.IUK8!8<I9!A+!,8#8#8!H8,89I!P-#!B$T97J7.!<89IKI!$98J8,8K8\I.I=!-.*8.I.!#7V*89!-VB-,8?98#I.I!
]DU!8#HI!+H+.!*-*B+J9+#-.!<+.H-!<+.H-.-!,$<!+H+K+\-.-!]D*B+#-#&!

7?)L-)*$ .1&591&1*S$̂ &!Q&!6H$,+A*<-,=!z,/@,/>! l'./( =! )B$T-<!<7#]7=!`&! :+.BV8J=! ,8#8#KI9I<!
%+9*+%+*-=!J8.+A-,8B!

! !
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"

8$##$)J+:!)U&!K&3X!J+!N$%)JSJ)L7!N13)1#$3!@&/,#L!$+'!-+'JSJ'1$3!
O&0J0)$+.&!J+!c#013$!Z?!9&!>1J+A0!19*(I4+)(A4"+:!

!

"I.8#!>@L!W@SWXC!

!

27;!39T8#*98.!G.-A+#*-B,=!Q8K79B,!$%!3#B*!8.H!>K-+.K+*!m!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!
8.H!1-B+#8B7#+!

MOJ8-9o!T&*7Bp89T8#*98.&+H7&B#!=!6CY0'o!qqqqOqqquOrurt Orvrv !
!

7 4(-*)J- $

0.! G#*798! R&! 1+! W7-.z*!-.'! U/17! 6/(1, =! BV+! -.H-A-H789! -*! K87]VB! 8B! BV+! -.B+#*+KB-$.! $%!
K$9$.-U8B-$.=! ]+.H+#+H! A-$9+.K+=! 8.H! K79B7#89! +#8*7#+&! LV-*! T8T+#! +nT9$#+*! V$c! 1+! W7-.!
T$#B#8,*!BV+!T+#*-*B+.K+!$%!*+9%V$$H!7.H+#!K$.H-B-$.*!$%!K8TB-A-B,!8.H!H+V7J8.-U8B-$.=!%$K7*-.]!
$.!BV+!,$7.]!T#$B8]$.-*B*!2$HV!8.H!289=!cV$!8#+!8PH7KB+H!%#$J!BV+-#!B#-P89!K$JJ7.-B,!8.H!
+.*98A+H!P,!8!H$J-.8.B!7#P8.!T$c+#&!'#8c-.]!$.!T$*BK$9$.-89!%+J-.-*B!BV+$#,„ T8#B-K798#9,!
BV+!c$#<*!$%!W8,8B#-!>T-A8<!8.H!P+99!V$$<*„ 8.H!"879!C-K$+7#z*!BV+$#,!$%!.8##8B-A+!-H+.B-B,=!
BV-*! *B7H,! 8#]7+*! BV8B! 1+! W7-.! T#+*+.B*! *B$#,B+99-.]! 8*! 8.! 8KB! $%! -.H-A-H789! 8.H! K79B7#89!
#+*-*B8.K+&! LV+! H$J-.8.B! *$K-+B,! -.!-.'! U/17! 6/(1, ! 8BB+JTB*! B$! +#8*+! BV+! ]-#9*z! 98.]78]+=!
J+J$#,=!8.H!8]+.K,&!($c+A+#=!P,!T#+*+#A-.]!BV+-#!.8B-A+!J,BV*=!.8J-.]!T#8KB-K+*=!8.H!$#89!
B#8H-B-$.*=!BV+!T#$B8]$.-*B*!#+*-*B!8**-J-98B-$.!8.H!8**+#B!BV+-#!.8##8B-A+!-H+.B-B-+*&!LV+-#!#+%7*89!
B$!-.B+#.89-U+!BV+!#$9+*!-JT$*+H!7T$.!BV+J!#+%9+KB*!cV8B!>T-A8<!B+#J*!BV+!€*7P89B+#.z*!*B#7]]9+!
B$! *T+8<=•! cV-9+! C-K$+7#z*! +JTV8*-*! $.! BV+! *+9%! 8*! 8!.8##8B-A+! K$.*B#7KB-$.! V-]V9-]VB*! V$c!
-H+.B-B,!-*!*7*B8-.+H!BV#$7]V!#+J+JP+#+H!8.H!#+B$9H!*B$#-+*&!0.!BV-*!c8,=!1+!W7-.z*!%-KB-$.!.$B!
$.9,!K#-B-b7+*!*B#7KB7#+*!$%!H$J-.8B-$.!P7B!89*$!H#8J8B-U+*!BV+!#+*-9-+.K+!$%!BV+!-.H-A-H789!*+9%!
BV#$7]V!K79B7#89!J+J$#,&!:,!%$K7*-.]!$.!BV+!8KB!$%!*B$#,B+99-.]!8*!P$BV!8!*7#A-A89!*B#8B+],!8.H!
8!T$9-B-K89!]+*B7#+=!BV-*!T8T+#!*-B78B+*!-.'!U/17!6/(1, !8*!8!T$c+#%79!9-B+#8#,!+nT9$#8B-$.!$%!V$c!
%-KB-$.! -B*+9%! P+K$J+*! 8! J+8.*! $%! #+K98-J-.]! -H+.B-B,! -.! BV+! %8K+! $%! *,*B+J-K! +#8*7#+&!
!
.16R<*3( o!G#*798!R&!1+!W7-.=!-.'!U/17!6/(1, =!.8##8B-A+!-H+.B-B,=!K79B7#89!J+J$#,=!*B$#,B+99-.]!

! !



%)("
"

IJ.)J,+!$0!$!I#$/&*,#E!X,#!I&/$3&!W:&+.L!J+!)U&!@&'J&S$3!O,/$+.&!,X!
<L'"_ (

'

"I.8#!L3['M1MS !

!

(8K+BB+T+!G.-A+#*-B,=!Q8K79B,!$%!1+BB+#*=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!T-.8#BpV8K+BB+T+&+H7&B#=!6CY0'o!qqqqOqqquOrƒxyOxyqw!

!

7 4(-*)J- $

LV-*! T8T+#! +n8J-.+*! BV+! T$#B#8,89*! $%! c$J+.! -.! J+H-+A89! #$J8.K+! 9-B+#8B7#+! T#$H7K+H! -.!
M.]98.H=! c-BV! 8! *T+K-%-K! %$K7*! $.!+@)(]=! B$! +nT9$#+! V$c! BV+! #$J8.K+! P$BV! #+%9+KB*! 8.H!
KV899+.]+*!BV+!]+.H+#!.$#J*!$%!J+H-+A89!M.]98.H&!0B!K+.B#+*!$.!BV+!+nB+.B!B$!cV-KV!BV+!B-B798#!
V+#$-.+! -*!T+#J-BB+H!B$!+n+#B!8]+.K,!8*!8!c$J8.!c-BV$7B!8P8.H$.-.]!V+#!#$9+*!8*!c-%+!8.H!
J$BV+#&!MJ8#az*!8P-9-B,!B$!K$T+!c-BV!T8B+#.89!K$.B#$9!8.H!%89*+!8KK7*8B-$.*=!cV-9+!J8-.B8-.-.]!
V+#!T8B-+.K+!8.H!T7#-B,!7.B-9!V+#!+A+.B789!#+*B$#8B-$.!8B!BV+!+.H!$%!V+#!+n-9+!8.H!$#H+89=!J8<+*!
BV+!#$J8.K+!8!#-KV!B+nB!%$#!8.89,*-.]!%+J89+!8]+.K,&!(+#!+nT+#-+.K+*!*+#A+!P$BV!8*!8!9-J-B8B-$.!
8.H!8!*$7#K+!$%!%+J89+!T$c+#!-.!BV+!%8K+!$%!]+.H+#+H!8.H!%8J-9-89!$TT#+**-$.&!'+*T-B+!V+#!-.-B-89!
T$#B#8,89!8*!BV+!-H+89!*-9+.B!8.H!*7PJ-**-A+!c$J8.=!V+#!J$#89!K$.*B8.K,!8.H!#+*-9-+.K+!K$.%-#J!
V+#!+n-*B+.K+!8.H!]#8.B!V+#!8]+.K,!B$!#+8**+#B!V+#*+9%&!39BV$7]V!*V+!-*!-.-B-899,!H+T-KB+H!8*!8!
T8B-+.B!8.H!A-#B7$7*!c$J8.!BV#$7]V$7B!V+#!*7%%+#-.]=!V+#!+A+.B789!*+9%O#+8**+#B-$.!8%%-#J*!V+#!
8]+.K,!8*!8!c$J8.=!8*!*V+!*7#A-A+*!V+#!B#-89*!c-BV!H-].-B,!8.H!#+]8-.*!V+#!*B8B7*!8.H!-H+.B-B,&!
+@)(]=!BV+#+%$#+=!K$.*B#7KB*!8!J$H+9!$%!%+J89+!8]+.K,!BV#$7]V!BV+!%#8J+c$#<!$%!#$J8.K+=!
#+A+89-.]!V$c!J+H-+A89!.8##8B-A+*!P$BV!K$.*B#8-.!8.H!+JT$c+#!c$J+.!BV#$7]V!%-KB-$.&!
!
.16R<*3( o!+@)(]=!J+H-+A89!#$J8.K+=!%+J89+!8]+.K,=!%-KB-$.!

! !
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W1),XJ.)J,+7!W!K)#$+:&!N$0&!,X!)U&!W1)U,#!
!

C8P-8!M9-%!X4Y3S!:M/'M2NC!

!
:$\8U-?-!G.-A+#*-B,=!'+T8#BJ+.B!$%!…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*!

MOJ8-9o!#8P-8+9-%$UK8.p]J8-9&K$J=!6CY0'o!qqqqOqqqrOxywqOwxrv!
!

74(-*)J- $

LV-*! *B7H,!8-J*!B$!+n8J-.+!V$c!BV+! ]+.#+!$%!87B$%-KB-$.!K#+8B+*!8.! -.B#$*T+KB-A+!*T8K+!%$#!
87BV$#*!-.!BV+!K$.*B#7KB-$.!$%!BV+!*+9%&!:,!#+%+#+.K-.]!BV+!*+9%=!87B$%-KB-$.!J+#]+*!#+89-B,!8.H!
%-KB-$.=!H-*B-.]7-*V-.]!-B*+9%!%#$J!$BV+#!%$#J*!$%!9-%+Oc#-B-.]!BV#$7]V!-B*!%-KB-$.89!H-J+.*-$.&!
…V-9+! K$JJ-BJ+.B! B$! %8KB789! 8KK7#8K,! P+K$J+*! $P*$9+B+! -.! 87B$%-KB-$.=! %-KB-$.89-B,! 89*$!
9-P+#8B+*!BV+!87BV$#!%#$J!BV+!*B#7KB7#89!9-J-B8B-$.*&!0.!H$-.]!*$=!BV+!87BV$#!]8-.*!BV+!$TT$#B7.-B,!
B$!#+K$.*B#7KB!BV+J*+9A+*!c-BV-.!8!%#++!B+nB789!*T8K+=!H-*K$A+#-.]!8!*+9%!*-B78B+H!-.!8.!89B+#.8B-A+!
#+89-B,&! :8*+H! $.! BV-*! T+#*T+KB-A+=! BV+! *B7H,! 8#]7+*! BV8B! 87B$%-KB-$.! $%%+#*! 8.! €+*B#8.]+H•!
T+#*T+KB-A+!$.!BV+!87BV$#z*!-H+.B-B,!8.H!+nT+#-+.K+*&!LV+!87BV$#=!+*B#8.]+H!%#$J!BV+J*+9A+*!-.!
BV+! 8KB! $%! %-KB-$.89! c#-B-.]=! -*! %#++H! %#$J! BV+! P7#H+.! $%! %8-BV%799,! K$.A+,-.]! #+89-B,&!
Y$.*+b7+.B9,=!BV+,!J8,!+.K$H+!BV+!+nB+#.89!%8KB$#*!*V8T-.]!BV+-#!-H+.B-B,!8*!*,JP$9*!c-BV-.!
BV+!%-KB-$.89! .8##8B-A+!$#!J8.-T798B+!BV+!KV#$.$9$]-K89!$#H+#!$%!BV+-#!+nT+#-+.K+*!B$!K#+8B+!8!
T+#*$.89-U+H!B+JT$#89-B,&!LV#$7]V!BV+*+!.8##8B-A+!*V-%B*!BV8B!H-*B8.K+!BV+!87BV$#!%#$J!%8KB789!
#+89-B,=!BV+!87BV$#!J8,!8TT#$8KV!BV+-#!B+nB789!T+#*$.8!8*!€8.!$BV+#=•!BV+#+P,!8H$TB-.]!8!J$#+!
$Pd+KB-A+!T+#*T+KB-A+&!…-BV-.!BV+!*K$T+!$%!BV-*!*B7H,=!BV+!#+98B-$.*V-T!$%!+*B#8.]+J+.B!P+Bc++.!
87BV$#=! B+nB=! 8.H! .8##8B$#! c-99! P+! +nT9$#+H! BV#$7]V! C8KV+9! Y7*<z*! 67B9-.+! B#-9$],&! LV+!
#+%+#+.B-89!K$..+KB-$.!P+Bc++.!Y7*<!8.H!V+#!%-KB-$.89!K$7.B+#T8#B=!Q8,+=!8*!K$.*B#7KB+H!-.!BV+!
B#-9$],=!c-99!P+!#+8**+**+H!BV#$7]V!'8.-+9!'+..+BBz*!TV+.$J+.$9$]-K89!8TT#$8KV&!G9B-J8B+9,=!
BV+!*B7H,!c-99!8#]7+!BV8B!87B$%-KB-$.!%7.KB-$.*!8*!8!TV+.$J+.$9$]-K89!T#8KB-K+=!+.8P9-.]!BV+!
87BV$#!B$!T+#K+-A+!BV+-#!+nT+#-+.K+*!%#$J!8!BV-#HOT+#*$.!T+#*T+KB-A+&!
!
.16R<*3( o!3 7B$%-KB-$.=!TV+.$J+.$9$],=!9-%+Oc#-B-.]=!+*B#8.]+J+.B!

! !
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IJ.)J,+$3!>,)UJ.!R$1+)J+:07!;_%3,#J+:!O&3J:J,10!"#$1/$!J+!KU&#J'$+!9&!
I$+1A0!A"**/(1*'( $+'! 19*(G'L4+4'"(

!

C8.8!G1G>6/ !

!

MOJ8-9o!#.797*$,p]J8-9&K$J!=!6CY0'o!qqqvOqqqqOvwxƒOytqr !
!
7 4(-*)J- $

LV-*!T8T+#!+n8J-.+*!V$c!`$*+TV!>V+#-H8.!1+!Q8.7z*!5syst OsyƒuE!W$BV-K!*V$#B!*B$#-+*!6(''%!
-') !5syƒrE!8.H!-.'!0)@/1/)( !5syƒrE!#+T#+*+.B!T+#*$.89!#+9-]-$7*!B#87J8!c-BV-.!BV+!%#8J+c$#<!
$%!9-B+#8#,!B#87J8!BV+$#,&!L#87J8!-.!BV+*+!*B$#-+*!H$+*!.$B!#+J8-.!-.!BV+!T8*B!P7B!K$.B-.7+*!B$!
8%%+KB!BV+!T#+*+.B&!LV-*!T+#*-*B-.]!H-*B7#P8.K+!89B+#*!BV+!KV8#8KB+#*z!T+#K+TB-$.!$%!*+9%!8.H!c$#9H!
8.H! -*! +nT#+**+H! BV#$7]V! *7T+#.8B7#89! %-KB-$.&! LV+! T#$B8]$.-*B*! *7%%+#! T*,KV$9$]-K89!
%#8]J+.B8B-$.! 8.H! *T-#-B789! 7.#+*B! cV-KV! B8<+! *V8T+! 8*! V87.B-.]! %-]7#+*=! *7KV! 8*! H+J$.-K!
V8997K-.8B-$.*!$#!7.K8..,!T+#*+K7B$#*&!LV-*!c8,=!%-KB-$.89!%-]7#+*! *+#A+!B$!+nB+#.89-*+! ]7-9B=!
#+T#+**-$.!8.H!#+9-]-$7*!8.n-+B,&!LV+*+!*T+KB#89!T#+*+.K+*!]-A+!A-*-P9+!%$#J!B$!$BV+#c-*+!*-9+.B!
c$7.H*&! LV#$7]V! B#87J8! *B7H-+*=! -B! P+K$J+*! K9+8#! BV8B! B#87J8z*! KV8#8KB+#-*B-K*! *7KV! 8*!
#+T+B-B-$.=! H+98,! 8.H! %#8]J+.B8B-$.! %-.H! +nT#+**-$.! 8.H! #+*$.8.K+! c-BV-.! W$BV-K! +9+J+.B*!
-.K97H-.]!H$7P9+*=!V87.B-.]!8.H!*7T+#.8B7#89!*,JP$9-*J&!1+!Q8.7z*!%-KB-$.!$%%+#*!8!*T8K+!cV+#+!
P+9-+%=!%+8#!8.H!#+T#+**-$.!8#+!B#-]]+#+H!8.H!#+9-A+H!BV#$7]V!V87.B-.]=!+JTV8*-*-.]!B#87J8z*!
+.H7#-.]!V$9H!$.!8.! -.H-A-H789z*!7.K$.*K-$7*&!>-B78B+H!-.!BV+!W$BV-K!B#8H-B-$.=!BV+*+!*B$#-+*!
#+A+89! V$c! *7T+#.8B7#89! J$B-%*! %7.KB-$.! 8*! *,JP$9-K! A+**+9*! $%! #+9-]-$7*! B#87J8&! :,!
%-KB-$.89-*-.]!BV+!#+B7#.!$%!BV+!#+T#+**+H!$#=!-.!BV-*!K8*+=!BV+!*T-#-B789!K$.%9-KB!8.H!K$998T*+=!1+!
Q8.7z*!c$#<!899$c*!%-KB-$.!B$!]-A+!A$-K+!B$!BV+!7.*T+8<8P9+!H-J+.*-$.*!$%!T+#*$.89!B#87J8=!
P#-.]-.]!-B*!T*,KV$9$]-K89!8.H!+J$B-$.89!-.B+.*-B,!-.B$!A-+c!BV#$7]V!V87.B-.]!-J8]+#,&!
!
.16R<*3( o!>V+#-H8.! 1+!Q8.7=!W$BV-K!Q-KB-$.=!1-B+#8#,! L#87J8!LV+$#,=!C+9-]-$7*!L#87J8=!
(87.B-.] !

! !
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"

IJ.)J,+!$0!KJ3&+)!4J)+&007!19*(N*'"$(0'LX !2L!($+1!@10U)$i!
!

C+,V8.!X4MC!L3S0/3S !

!
"8J7<<89+!G.-A+#*-B,=!Q8K79B,!$%!(7J8.-B-+*!8.H!>$K-89!>K-+.K+*=!'+T8#BJ+.B!$%!M.]9-*V!

18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!#$B8.-,8.pT87&+H7&B#!=!6CY0'o!qqqqOqqqrOqryxOsƒyƒ!

$
74(-*)J- $

LV+!%-#*B!0.B+#.8B-$.89!:$$<+#!"#-U+!8c8#H+H!*V$#B!*B$#,!K$99+KB-$.!+A+#!:8.7!27*VB8bz*!-.'!
X')(*! $)@3! +n+JT9-%-+*! BV+! T$*BK$9$.-89! *V$#B! *B$#,! B#8H-B-$.! $%B+.! K8TB7#-.]! %#8]J+.B+H!
-H+.B-B-+*=! *-9+.K+H! A$-K+*=! 8.H! T+#*$.89! B#87J8! *V8T+H! P,! BV+! 9+]8K-+*! $%! K$9$.-89-*J&! LV+!
K$99+KB-$.!$%%+#*!8!T$c+#%79!+nT9$#8B-$.!$%!*-9+.K+H!J+J$#,=!8.H!%+J89+!*7Pd+KB-A-B,!*V8T+H!P,!
T$*BK$9$.-89! H-*T98K+J+.B! 8.H! ]+.H+#+H! K79B7#89! B#87J8&! LV#$7]V! #+*B#8-.+H! .8##8B-$.! 8.H!
*,JP$9-K!#+*$.8.K+=!27*VB8b!-.B+#T#+B*!BV+!#+89-B,!A-8!V+#!T$*BK$9$.-89!-.B+#A+.B-$.!8*!8!%-KB-$.!
B$! c-B.+**! BV+! 7.*T$<+.! V-*B$#-+*&!! LV-*! T8T+#! *-B78B+*! V+#! %-KB-$.89! H+K98#8B-$.! c-BV-.! BV+!
B#8H-B-$.! $%!BV+!T$*BK$9$.-89! *V$#B! *B$#,=!8! ]+.#+!BV8B!T#-A-9+]+*! -.B-J8K,=!K$JT#+**-$.=!8.H!
-JT9-K8B-$.!B$!8#B-K798B+!cV8B!9$.]+#!%$#J*!J8,!$A+#9$$<!$#!*7TT#+**&!!
:,! +JP#8K-.]! BV+! *V$#B! *B$#,z*! %#8]J+.B8#,! *B#7KB7#+! 8.H! .8##8B-A+! *7PB9+B,=! 27*VB8b!
%$#+]#$7.H*!8!%$#J!$%!B+*B-J$.,!BV8B!#+*-*B*!P$BV!K9$*7#+!8.H!*T+KB8K9+&!(+#!c$#<!#+8%%-#J*!BV+!
#$9+! $%! %-KB-$.! 8*! 8! J+H-7J! %$#! #+K$A+#-.]! *7TT#+**+H! V-*B$#-+*=! K79B-A8B-.]! +JT8BV,=! 8.H!
+.]8]-.]! c-BV! BV+! K$JT9+n-B-+*! $%! 9-A+H! +nT+#-+.K+&!'#8c-.]! $.! T$*BK$9$.-89! 8.H! %+J-.-*B!
BV+$#+B-K89!%#8J+c$#<*=!-.'!X')(*!$)@3 !79B-J8B+9,!H+J$.*B#8B+*!V$c!BV+!T$*BK$9$.-89!*V$#B!
*B$#,!K8.!*+#A+!8*!P$BV!8.!8#KV-A+!$%!8%%+KB!8.H!8!*-B+!$%!K79B7#89!-J8]-.8B-$.&!LV7*=!BV+!8-J!-*!
B$! H+J$.*B#8B+! BV+! K8T8K-B,! $%! %-KB-$.! .$B! $.9,! B$! .8##8B+! B#87J8! P7B! B$! V7J8.-U+! -B! P,!
-997J-.8B-.]! T+#*$.89! 8.H! K$99+KB-A+! +nT+#-+.K+*! $%B+.! #+.H+#+H! -.A-*-P9+! -.! V-*B$#-K89! $#!
T$9-B-K89!H-*K$7#*+&!
!
.16R<*3(S$"$*BK$9$.-89!*V$#B!*B$#,=!K79B7#89!K$H+*=!:8.7!27*VB8b=!B#87J8B-*+H!T8*B!
! !
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9L1'/ 63$!c36)0E$L$A+Y+!5*)*Q'( ?*(f2&;6+'"C(b06/36!;0&#6+6+!^$/$+!
Z1#:101!($D3$/Y+'$!b+.&3&+/&06!

!

>89‰V8!'M2NCM1!

!
MOJ8-9!o!*89-V8+#K+p]J8-9&K$J=!6CY0'o!qqqvOqqqvOƒruwOrwqr!

!

T=1-$

C7*!T$*BJ$H+#.-*B!<8HI.!+H+P-,8BI.I.!D.+J9-!B+J*-9K-9+#-.H+.!P-#-!$98.!1,7HJ-98!G9-B*<8,8=!
svvw! ,I9I.H8! <89+J+! 89HI\I! 2+H+,8! A+! Z$K7<98#I! 8H9I! #$J8.I.H8! (+9+.9+#-.! *$,7! >-.$T9-!
3-9+*-.-.!8H+B8!*$.!?I.8#!8\8KI!$98.!2+H+,8!2+.H+*!,8;8JI.H8.!<+*-B9+#!*7.J8<B8HI#&!M*+#H+!
2+H+,8!]+.+9H+!]DU9+JK-!H7#7J7.H8,<+.=!]+.?!.+*-9!8<#8P898#I!VIU9I!A+!V8#+<+B9-!P-#!,8;8J!
*)#H)#J+<B+H-#9+#&!G9-B*<8,8=!+*+#-.H+!2+H+,8!2+.H+*z-.!A+!$.7!U-,8#+B+!]+9+.!8<#8P898#I.I.!
P8;I.H8.! ]+?+.! $98,98#I! T$*BJ$H+#.! <7#]7,98! $<7#8! 8<B8#J8<B8=! $98,98#I.! 8<I;I! +*.8*I.H8=!!
T$*BJ$H+#.-*B!+*+#9+#H+!*I<9I<98!<8#;I98;BI\IJIU!U8J8.!<8,J8*I.I!$<7,7K7,8!%8#<!+BB-#J+H+.!
-;9+J+<B+H-#&!/8U8#=!$<7,7K7,7!P8U+.!00&!').,8!>8A8;Iz.8=!P8U+.!P-#!B#+.!,$9K797\7.H8!>B89-.!
HD.+J-.+=!P8U+.!H+!M<-J!'+A#-J-z.+!,$9K797<!+BB-#J+<B+H-#&!W+?J-;B+!2+H+,8z.I.!P8;I.H8.!
]+?+.!$98,98#98=!H-\+#!<8#8<B+#9+#!8#8*I.H8!P+.U+#9-<!<7#8.!,8U8#=!DU.+9+#-.!H7#7J98#!<8#;I*I.H8!
B8<I.HI\I!B8AI#98#98=!<8V#8J8.98#I.!T*-<$9$d-9+#-.-.!?DU)J9+J+*-.-!$<7,7K7,8!PI#8<J8<B8HI#&!
3-9+.-.!D.+J-=!*+A]-=!,8*8<!8;<=!;-U$%#+.-!8B8<98#I=!D9)J=!-V8.+B!]-P-!<$.798#I.!V›<-J!$9H7\7!
P7! +*+#H+=! V8,8BI.I! *8<-.! P-#! ;+<-9H+! *)#H)#+.! A+! 89I;<8.9I<98#I.I! H+A8J! +BB-#+.! 2+H+,8!
2+.H+*z-.!<8#;I*I.H8=!,8;8.I98.!8.I.!V+#!*89-*+.-!H+\+#9+.H-#+#+<!$.7!H+#-.9+J+*-.+!,8;8,8.!
DU.+9+#-.!U8J8.H8!,$9K797<98#I.8!;8V-B!$97.J8<B8HI#&!:7!P8\98JH8!?89I;J8JIUH8!2+H+,8!A+!
Z$K7<98#I!#$J8.I.I.! ]+?J-;B+.!;-JH-,+=!;-JH-H+.!]+?J-;+!$98.!U8J8.!<7#]7*7!T$*BJ$H+#.!
?+#?+A+H+!-.K+9+.+K+<B-#&!
!
7?)L-)*$.1&591&1*S$" $*BOT$*BJ$H+#.!<7#]7=!U8J8.!<7#]7*7=!T$*BJ$H+#.!#$J8.!

! !



%)-"
"

8$SJ:$)J+:!OJ0E7!"U&!-/%&#J$3!K&$!J+!!'X$'4/(H4/7+*$2/!
!

>89-V8!NCMSYN!

!
N*B8.P79!R)9B)#!G.-A+#*-B,=!'+T8#BJ+.B!$%!Q$#+-].!18.]78]+*!
MOJ8-9o!*&-#+.K-p-<7&+H7&B#!=!6CY0'o!qqqqOqqqrOxwqwOƒƒxr!

!
7 4(-*)J- $

2$*B! *-].-%-K8.B! K$.b7+*B*! 8.H! 8HA+.B7#+*! $%B+.! K$JJ+.K+! P,! BV+! *+8! P7B! *$! H$! ]#+8B!
H$c.%899*&! >+8! %-KB-$.! V8*! 9$.]! K8TB-A8B+H! #+8H+#*! c-BV! -B*! T$#B#8,89! $%! H8#-.]! A$,8]+*=!
7.T#+H-KB8P9+!c8B+#*!8.H!BV+!T+#-9$7*!T7#*7-B!$%!%$#B7.+&!/+B!P+.+8BV!BV+!*7#%8K+!$%!8HA+.B7#+!
9-+*!8!]+.#+!+.B8.]9+H!c-BV!b7+*B-$.*!$%!87BV$#-B,!8.H!.8B-$.89!-H+.B-B,&!LV-*!T8T+#!+nT9$#+*!
V$c!BV+!*+8!P+K$J+*!8!*-B+!%$#!+K$.$J-K!8JP-B-$.=!-H+.B-B,!8.H!-JT+#-89!-H+$9$],!-.! '8.-+9!
'+%$+z*!;)3*)/%! T/%&1'*#%! 5sƒrqE&! W7-H+H! P,! `$V.! "+K<z*! BV+$#,! $%! J8#-B-J+! %-KB-$.=! BV+!
8.89,*-*!%$K7*+*!$.!BV+!*V-T!8*!8!*+9%OK$.B8-.+H!c$#9H!H+%-.+H!P,!-*$98B-$.!8.H!#-*<&!LV+!*V-T!
%7.KB-$.*!8*!8!J-K#$K$*J!$%!BV+!.8B-$.!c-BV!BV+!K8TB8-.!+T-B$J-*-.]!8P*$97B+!87BV$#-B,!8.H!BV+!
K#+c! *+#A-.]! 8*! V-*! *7Pd+KB*&! 0.! BV-*!K$.B+nB=! BV+! *+8! +J+#]+*! 8*! J$#+! BV8.! 8! P8K<H#$T=! -B!
P+K$J+*!8.!8KB-A+!%$#K+!+.8P9-.]!KV8#8KB+#*!B$!#+c#-B+!BV+-#!-H+.B-B,!8.H!H+*B-.,&!LV-*!T8T+#!
%7#BV+#!+n8J-.+*!V$c!;)3*)/%!T/%&1'*#%!#+%9+KB*!8.H!#+-.%$#K+*!-JT+#-89!-H+$9$],&!>-.]9+B$.z*!
#+*T+KB!%$#!M.]9-*V! .8A89!T$c+#=!V-*!H+9-P+#8B+!8A$-H8.K+!$%!M.]9-*V!*V-T*!8.H!V-*!K$.*B8.B!
b7+*B!%$#!T#$%-B!-997*B#8B+!V$c!BV+!*+8!P+K$J+*!8!J+H-7J!%$#!T#$d+KB-.]!.8B-$.89!*7T+#-$#-B,&!0.!
B#8K-.]!BV+*+!H,.8J-K*=!BV-*!T8T+#!8#]7+*!BV8B!;)3*)/%!T/%&1'*#%!+n+JT9-%-+*!V$c!*+8!%-KB-$.!
$T+#8B+*!8*!8!.8##8B-A+!%$#J!H++T9,!-.A+*B+H!-.!#-*<=!87BV$#-B,!8.H!BV+!-JT+#-89!K$.b7+*B&!
!
.16R<*3(S$0JT+#-89-*J=!*+8!%-KB-$.=!-H+$9$],=!8HA+.B7#+$

$ $
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N™/,!X1+.Y,+$!3$!$1),XY..Y™+!&+!3$!,2#$!0#8"'$*(B*(0':(!2:':(N*"L2:':(
l;*(1*(B *:*2 !'&! /$#…$!S&3$0.,d!

!

>89‰V8!>+.‰U!Y6[RGS!L3["0S3C!!

!
G.-A+#*-H8H!H+!M*B8JP79=!'+T8#B8J+.B$!H+!1+.]78!,!9-B+#8B7#8!+*T8œ$98*!

MOJ8-9o*+.-U&K$*<7.p-*B8.P79&+H7&B#=!6CY0'o!qqqqOqqquOrxƒsOƒuxq!
!

Q1('91? !

M.!98!$P#8!H+!87B$%-KK-‚.!B-B798H8!$<F()*'!7'!1),!=#,),!.'(@#,),!g8'!*'!7','# =!+*K#-B8!T$#!98!
87B$#8! K$.B+JT$#•.+8! +*T8œ$98! 28#f8! ^+98*K$=! 98! +*K#-B$#8! .8##8! *7! V-*B$#-8! 8! B#8Aa*! H+9!
T+#*$.8d+!T#-.K-T89=!28#f8&!M*B+!T+#*$.8d+=!89B+#!+]$!H+!98!87B$#8=!8P$#H8!„ 8!T8#B-#!H+!7.8!
V-*B$#-8!H+!8J$#!K$.!7.!-.J-]#8.B+!8%#-K8.$„ !98*!K$.B#8H-KK-$.+*!H+9!8J$#=!9$*!T#+d7-K-$*!b7+!
B+.+J$*!V8K-8!9$*!€$B#$*•!„ J-.$#f8*=!+*K98A$*=!J-]#8.B+*=!B#8P8d8H$#8*!*+n789+*=!+BK&„ =!,!9$*!
9fJ-B+*!H+!.7+*B#8!B$9+#8.K-8=!-.B+]#8.H$!B8JP-a.!7.8!H-J+.*-‚.!T$9fB-K8&!M.!98!$P#8!*+!T98.B+8.!
T#+]7.B8*!K$J$o!€Üg7a!$K7##+!K78.H$!7.8!J7d+#!P98.K8!*+!+.8J$#8!H+!7.!V$JP#+!.+]#$••=!
€Üg7a! 9fJ-B+*! T+#*$.89+*! ,! %8J-9-8#+*! H+P+! B#8.*]#+H-#••=! €ÜM*! +*B8! #+98K-‚.! 8J$#$*8! 7.8!
$T$#B7.-H8H!T8#8!9-P+#8#*+!H+!9$*!T#+d7-K-$*••=!€Üg7-a.!K$.b7-*B8!8!b7-a.••=!€Ü'‚.H+!+JT-+U8!
,!H‚.H+!8K8P8!7.!K$.B-.+.B+••=!+.B#+!$B#8*&!1$*!A-8d+*!H+!28#f8!,!*7*!#+98K-$.+*!$K8*-$.89+*!*+!
K$.A-+#B+.!+.!7.!J+H-$!T8#8!89K8.U8#!89]$!b7+!*+!+.K7+.B#8!B8.B$!+.!*7!-.B+#-$#!K$J$!+.!7.!
97]8#! J7,! 9+d8.$&! M*B8! $P#8=! b7+! T#+*+.B8! 98*! K$.%+*-$.+*! H+9! T+#*$.8d+! T#-.K-T89=! *7*!
87B$K#fB-K8*=!K#fB-K8*!]+.+#89+*!,!*7!+.%#+.B8J-+.B$!K$.!*7!T#$T-$!€$B#$•!8!B#8Aa*!H+9!*+#!8J8H$=!
K$.*B-B7,+!+.!#+89-H8H!7.!8d7*B+!H+!K7+.B8*!K$.!*7!J7.H$!-.B+#-$#!,!+nB+#-$#&!^+98*K$=!b7-+.!
H+%-+.H+!b7+!+9!87B$#!.7.K8!H+*8T8#+K+!H+9!B+nB$!,!b7+!V8K+!V8P98#!8!*7*!T+#*$.8d+*!K$.!*7!
T#$T-$!-H-$9+KB$=!B#8.*J-B+!+.!+*B8!$P#8!*7!V-*B$#-8!8!9$*!9+KB$#+*!8!B#8Aa*!H+!*7*!T+#*$.8d+*&!
!
Z)&)4*)($J&)01S$28#f8!^+98*K$=!B+8B#$!K$.B+JT$#•.+$=!87B$%-KK-‚.=!B+8B#$!+*T8œ$9!

! !
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O&%&+0&#!3A1+JS&#0!XJ.)J,++&3!g!)#$S&#0!3A¤1S#&!'A\#U$+!P$/1E!7!0*(
"2L'/&4*"(/'m=(*$(+*("2L'/&4*"(:*/$4L*/$'+(

!

>89‰J8!R(3LL3C0 !

!
G.-A+#*-Ba!2$V8JJ+H!^!H+!C8P8B=!Q8K79Ba!H+*!>K-+.K+*!H+!9ziH7K8B-$.!

MOJ 8-9!o*89$7J<V8BB8#-p]J8-9&K$J=!6CY0'o!qqqqOqqqrOxqƒyOuxƒs!
!

>89J8!MCC3RR34!

!
MOJ8-9!o!*89J8&+##8<8Up]J8-9&K$J=!6CY0'o!qqqvOqqqwOwvwvOƒsqq!

!
QW('9W$

6.!8**$K-+!*$7A+.B!98!9-BBa#8B7#+!Ž!98!%-KB-$.!J8-*!.$7*!-].$#$.*!9_7B-9-Ba!H+!K+99+OK-&!'+##-j#+!9+*!
#aK-B*!-J8]-.8-#+*=!-9!,!8!7.!J+**8]+!Ž!B#8.*J+BB#+=!7.+!9+?$.!Ž!JaH-B+#!+B!7.+!A89+7#!8d$7Ba+&!
18!%-KB-$.!.z+*B!T8*!7.+!aA8*-$.!J8-*!7.!*8A$-#!-.K8#.a&!M99+!T+#J+B!Hz+nT9$#+#!9+*!K$JT9+n-Ba*!
H+!98!K$.H-B-$.!V7J8-.+=!H+!K$JT#+.H#+!9+*!87B#+*!+B!H+!#+.%$#K+#!9+*!9-+.*!*$K-87n&!"8#!+B!Ž!
B#8A+#*!98!%-KB-$.=!98!9-BBa#8B7#+!K$.B#-P7+!Ž!9zaH7K8B-$.!H+*!-.H-A-H7*!+B!Ž!9zaA+-9!H+*!+*T#-B*&!'8.*!
1'!(#@)%=/'(!%){5!'*!1'!(#@)%=/'(!,'%*/@'%*)1=!6#V8.!"8J7<!*z-.B+##$]+!*7#!9+!# 9+!H7!#$J8.!
H8.*!98!K$.*B#7KB-$.!H+!9_V7J8.-Ba!+B!98!%$#J8B-$.!-.Ba#-+7#+!H+!KV8K7.&!M.!+nT9$#8.B!98!T$*B7#+!
H7!#$J8.K-+#=!-9!#aAj9+!9+*!HaJ8#KV+*!H+!9_aK#-B7#+&!28-*!9z8KB+!HzaK#-#+!87d$7#HzV7-=!H+A-+.B!7.!
Ha%-!J8d+7#!%8K+!87n!8A8.Ka*!H+!9z-.B+99-]+.K+!8#B-%-K-+99+&!'8.*!K+!K$.B+nB+=!T97*-+7#*!b7+*B-$.*!
*$.B!T$*a+*!T$7#!#+T+.*+#=!#+.8•B#+!+B!#aV8P-9-B+#!98!9-BBa#8B7#+&!Y+BB+!H-*K-T9-.+=!b7-!8!9$.]B+JT*!
aBa!7.!a9aJ+.B!%$.H8B+7#!H+!98!K$JT#aV+.*-$.!V7J8-.+=!T$7##8OBO+99+!$KK7T+#!98!J•J+!T98K+!
H8.*!7.!J$.H+!$–!9+*!B+nB+*!T+7A+.B!•B#+!]a.a#a*!T8#!H+*!J8KV-.+*!•!1+*!87B+7#*!]8#H+#$.BO-9*!
9+7#!*$7A+#8-.+Ba!•!
S$7*! .$7*! T#$T$*+#$.*! H$.K=! H8.*! .$B#+! B#8A8-9=! H+! J$.B#+#! 9+*! 9-J-B+*! H+! 9z-.B+99-]+.K+!
8#B-%-K-+99+=!K8#!9zaK#-A8-.!+*B!K+97-!b7-!8!98!K8T8K-Ba!Hz8**$K-+#!9-BBa#8B7#+!A-*7+99+!+B!9-BBa#8B7#+!
A+#P89+!5"8J7<E!+B!Hz+.B#+#!+.!K$.B8KB!8A+K!*$.!9+KB+7#!T8#!9+!P-8-*!H7!B+nB+&!1+!#$J8.K-+#!*+!
H$-B! a]89+J+.B! 7.! H+A$-#! HzaBV-b7+=! b7-! 97-! T+#J+B! H+! *z-H+.B-%-+#! Ž! H+*! ]+.*! b7-! .+! 97-!
#+**+JP9+.B! T8*&! '+! b7+99+! aBV-b7+! 98! J8KV-.+! %+#8-BO+99+! T#+7A+!•! 37B8.B! H+! b7+*B-$.*!
87nb7+99+*!.$7*!#a%9aKV-#$.*!Ž!T8#B-#!H+*!K$.%a#+.K+*!H+!"8J7<&!
!
X<-( YJ&W(!o!C$J8.K-+#=!%-KB-$.=!9-BBa#8B7#+=!aBV-b7+=!-.B+99-]+.K+!8#B-%-K-+99+!

! !
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!
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!
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LV-*!#+*+8#KV!c-99!+nT9$#+!V$c!Y8##z*!T$*BOH#8J8B-K!BV+8B#+=!T8#B-K798#9,!T98,*!NC!*.'!N#&!#5!
;)*,P !Z%!G)5*'(CY,!X/11P!8.H!U#@)%!)%7!T=)('=(#4!A-+c+H!BV#$7]V!8.!+.A-#$.J+.B89!V7J8.-*B!
9+.*=!#+A+89*!8.!-.B+#Bc-.+H!*,JP-$*-*!P+Bc++.!*7Pd+KB*!8.H!$Pd+KB*=!V7J8.*!8.H!98.H*K8T+=!BV+!
8.-J8B+! 8.H! -.8.-J8B+&! 28#-.8! Y8##=! $.+! $%! 0#+98.Hz*! J$*B! K+9+P#8B+H! K$.B+JT$#8#,!
T98,c#-]VB*=! T#+*+.B*!8! #8H-K89! #+-J8]-.-.]! $%! BV+! #+98B-$.*V-T! P+Bc++.! BV+! *7Pd+KB! 8.H! BV+!
$Pd+KB!-.!V+#!T$*BOH#8J8B-K!T98,*&!"$*BOH#8J8B-K!BV+8B#+=!8*!BV+$#-U+H!P,!(8.*OLV-+*!1+VJ8..=!
J$A+*!P+,$.H!BV+!B#8H-B-$.89!H#8J8B-K! *B#7KB7#+*=!cV-KV!$%B+.!T#-$#-B-U+!V7J8.!8]+.K,!8.H!
9-.+8#! .8##8B-A+=!B$c8#H!J$#+!%97-H=!%#8]J+.B+H=!8.H! .$.OV-+#8#KV-K89!BV+8B#-K89!+nT+#-+.K+*&!
Y8##z*!c$#<!89-].*!c-BV!BV-*!8+*BV+B-K=!$%B+.!+JT9$,-.]!%#8]J+.B+H!98.]78]+=!.$.O9-.+8#!B-J+=!
8.H! 8! V+-]VB+.+H! +JTV8*-*! $.! BV+! TV,*-K89! 8.H! *+.*$#,&! Y8##! K#+8B+*! *T8K+*! cV+#+! BV+!
+.A-#$.J+.B!-B*+9%!P+K$J+*!8!T#$B8]$.-*B!8.H!BV+!*7Pd+KB!8.H!BV+!$Pd+KB=!BV+!V7J8.!8.H!BV+!
.$. OV7J8.=! 8#+! .$B! J+#+9,! d7nB8T$*+H! P7B! %7.H8J+.B899,! -.B+#Bc-.+H! -.! 8! *,JP-$B-K!
#+98B-$.*V-T&!M.A-#$.J+.B89!V7J8.-*J=!KV899+.]-.]!K$.A+.B-$.89!8.BV#$T$K+.B#-K!T+#*T+KB-A+*=!
J$A+*!P+,$.H!8.!8TT#+K-8B-$.!$%!.8B7#+!B$!#+K$].-U+!BV+!8]+.K,!$%!.$. OV7J8.!+.B-B-+*!8.H!BV+!
+BV-K89!$P9-]8B-$.*!V7J8.*!P+8#!B$c8#H*!BV+J&!LV-*!BV+$#+B-K89!%#8J+c$#<!c-99!P+!-.B+]#8B+H!
c-BV!Y8##z*!T$*BOH#8J8B-K!B+KV.-b7+*!B$!P+BB+#!7.H+#*B8.H!V$c!V+#!*+9+KB+H!T98,*!K$.B#-P7B+!B$!
8!#+K$.*-H+#8B-$.!$%!V7J8.O+.A-#$.J+.B!#+98B-$.*V-T*!-.!K$.B+JT$#8#,!0#-*V!H#8J8&!
!
.16R<*3(S$28#-.8! Y8##=! M.A-#$.J+.B89! V7J8.-*J=! "$*BOH#8J8B-K! BV+8B#+=! >7Pd+KBO$Pd+KB!
#+98B-$.*V-T! !
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!
Q+.+#P8VK+!G.-A+#*-B,=!'+T8#BJ+.B!$%!Q$#+-].!18.]78]+*!
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LV-*!T8T+#=!+nT9$#+*!BV+!H,.8J-K!#+98B-$.*V-T!P+Bc++.!%-KB-$.!8.H!K-.+J8!BV#$7]V!BV+!9+.*!$%!
8H8TB8B-$.! BV+$#,&! 0B! $%%+#*! 8! K#-B-K89! 8.89,*-*! $%! BV#++! *-].-%-K8.B! K-.+J8B-K! 8H8TB8B-$.*o!
L+..+**++!…-99-8J*z!2!T*(''*=)(!")@'7!K',/(' !5svxsE!8.H!-.'!61),,!E'%)&'(/' !5svyƒE=!8*!
c+99!8*!'8A-H!1+8.z*!2!9),,)&'!*#![%7/) !5svytE&!
LV+!*B7H,!-.A+*B-]8B+*!BV+!+nB+.B!B$!cV-KV!BV+*+!8H8TB8B-$.*!J8-.B8-.!%-H+9-B,!B$!BV+!$#-]-.89!
9-B+#8#,! B+nB! cV-9+! K$.*-H+#-.]! BV+! 8#B-*B-K! 9-P+#B-+*! +n+#K-*+H! P,! BV+! H-#+KB$#*&! G*-.]! 1-.H8!
(7BKV+$.z*!BV+$#,!$%!8H8TB8B-$.!8*!8!K$.K+TB789!%#8J+c$#<=!BV+!T8T+#!*7]]+*B*!BV8B!8H8TB8B-$.!
#+T#+*+.B*!8!B#8.*%$#J8B-A+!T#$K+**!#8BV+#!BV8.!8!J+#+!#+T9-K8B-$.&!LV#$7]V!H+B8-9+H!B+nB789!8.H!
K-.+J8B-K!8.89,*-*=!BV+!#+*+8#KV!+n8J-.+*!BV+!T#+*+#A8B-$.!8.H!89B+#8B-$.!$%!*$J+!BV+J+*!B$!*7-B!
BV+!*$K-+B,&!LV+J+*!*7KV!8*!J8##-8]+=!*$K-+B89!+nT+KB8B-$.*=!8.H!BV+!T$#B#8,89!$%!c$J+.!8#+!
89*$!H-*K7**+H&!LV+!+nT9$#8B-$.*!$%!*7KV!BV+J+*!#+%9+KB!P#$8H+#!K79B7#89!8.H!K-.+J8B-K!K$.B+nB*=!
*V+HH-.]!9-]VB!$.!BV+!+A$97B-$.!$%!.8##8B-A+!B+KV.-b7+!P$BV!-.!K-.+J8!8.H!9-B+#8B7#+&!
Q7#BV+#J$#+=! BV+! *B7H,! -.A+*B-]8B+*! BV+! %+J-.-*B! KV8#8KB+#-*B-K! -.! BV+*+! 8H8TB8B-$.*=! c-BV! 8!
T8#B-K798#!+JTV8*-*!$.!^-#]-.-8!…$$9%z*!2!G##@!#5!Z%'W,!Z4%&!LV-*!T+#*T+KB-A+!V-]V9-]VB*!BV+!
-JT$#B8.K+!$%!%-.8.K-89!8.H!*$K-89!-.H+T+.H+.K+!-.! *V8T-.]!c$J+.z*! .8##8B-A+*!8K#$**!P$BV!
9-B+#8B7#+! 8.H! %-9J&! :,! K$JT8#-.]! B+nB789! %-H+9-B,! c-BV! K-.+J8B-K! -..$A8B-$.=! BV+! T8T+#!
7.H+#*K$#+*!BV+!K$998P$#8B-A+!8.H!-.B+#T#+B-A+!.8B7#+!$%!*B$#,B+99-.]=!KV899+.]-.]!BV+!.$B-$.!$%!
V-+#8#KV,!P+Bc++.!BV+!Bc$!J+H-7J*&!
LV-*!#+*+8#KV!.$B!$.9,!K$.B#-P7B+*!B$!8H8TB8B-$.!*B7H-+*!P7B!89*$!%$*B+#*!J+8.-.]%79!H-*K$7#*+!
$.!BV+!*,JP-$B-K!#+98B-$.*V-T!P+Bc++.!9-B+#8B7#+!8.H!K-.+J8=!$%%+#-.]! .+c!-.*-]VB*!-.B$!V$c!
BV+*+!8#B!%$#J*!+.#-KV!$.+!8.$BV+#&!
$
.16R<*3(S$3H8TB8B-$.!LV+$#,=!L+nB789!Q-H+9-B,=!Y-.+J8B-K!0..$A8B-$.=!Q+J-.-*B!'-J+.*-$.*!

! !
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!
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LV+!T$*BOV7J8.-*J!8TT#$8KV!c8*!$.K+!d7*B!8!9-B+#8#,!BV+$#,=!P7B!.$c!-B!-*!B7#.-.]!-.B$!#+89-B,&!
L8<-.]=!39H$7*!(7n9+,z*!N()I'!"'4!U#(17 =!/+A]+.,!48J,8B-.z*! U' =!8.H!R8U7$!0*V-]7#$z*!
"'I'(!$'*!E'!6#! 7.H+#!8!T$*BOV7J8.-*B-K!9+.*!B$!*V$c!V$c!BV$*+!BV#++!H,*B$T-8.!c$#9H*!8#+!
H-%%+#+.B! ,+B! *B-99! *-J-98#! B$! +8KV! $BV+#&! LV-*! T8T+#! c-99! *V+H! 9-]VB! $.! BV+! *B#7]]9+! P+Bc++.!
V8TT-.+**=!T$c+#=!8.H!%#++!c-99&!0B!c-99!*V$c!V$c!*K-+.K+!K8.!V8A+!-B*!H-*8HA8.B8]+!-.!K$.%-.-.]!
T+$T9+z*!%#++!c-99&!…V-9+!$.!BV+!*7#%8K+!-B!J-]VB!*++J!BV8B!BV+!KV8#8KB+#*!8#+!9-A-.]!V8TT-9,!-.!
8!T+8K+%79!c$#9H=!P,!]$-.]!%7#BV+#!H$c.!B$!BV+!#$$B*!$%!BV+-#!V8TT-.+**!BV+!A+-9!c-99!P+!9-%B+H=!
8.H!BV+!#+89-B,!c-99!P+!+nT$*+H&!:,!K$JT8#-.]!BV+*+!BV#++!H,*B$T-8.! .$A+9*!BV#$7]V!8!T$*BO
V7J8.-*B-K!8TT#$8KV=!0!-.B+.H!B$!K98#-%,!BV+!H8.]+#*!$%!*K-+.K+!8.H!BV+!79B-J8B+!T$c+#!]-A+.!B$!
BV+!T+$T9+!cV$!7*+!-B!B$!K$.B#$9!V7J8.-B,&!!
!
.16R<*3(S!" $*BV7J8.-*J=!H,*B$T-8=!*K-+.K+=!K9$.-.]=!%#++H$J!

! !
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!
"8J7<<89+!G.-A+#*-B,=!Q8K79B,!$%!(7J8.-B-+*!8.H!>$K-89!>K-+.K+*=!'+T8#BJ+.B!$%!M.]9-*V!
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398*H8-#! W#8,z*!$)%)(:V! 2! $/5'! /%! 0#8(! N##:,! +.]8]+*! K#-B-K899,! c-BV! BV+! K$.A+.B-$.*! $%!
T$*BJ$H+#.!%-KB-$.&!LV+!.$A+9!P$BV!+JT9$,*!8.H!b7+*B-$.*!<+,!T$*BJ$H+#.!B+KV.-b7+*!*7KV!8*!
J+B8%-KB-$.=!8.H!*+9%O#+%9+n-A-B,=!cV-9+!+.]8]-.]!c-BV!b7+*B-$.*!$%!+BV-K*!8.H!T$9-B-K*!8*!c+99!8*!
c-BV!*$K-89!89-+.8B-$.=!7#P8.!H+K8,=!8.H!BV+!#$9+!$%!BV+!8#B-*B!-.!98B+!K8T-B89-*J&!LV+#+%$#+=!-B!K8.!
P+!8**+#B+H!BV8B!W#8,!-*!.$B!$.9,!+nT+#-J+.B-.]!c-BV!%$#J!P7B!89*$!]#8TT9-.]!c-BV!BV+!T#+**7#+*!
$%!BV+!*$K-89!8.H!T$9-B-K89!T#$P9+J*!$%!V-*!B-J+=!cV-KV!J8<+*!BV+!.$A+9!8*!P$BV!#+%9+KB-A+!$%!BV+!
8.H!#+*-*B8.B!B$!T$*BJ$H+#.-*B!%-KB-$.&!:,! -.K$#T$#8B-.]!%$#J*!*7KV!8*!#+89-*B=!H,*B$T-8.!8.H!
J+B8%-KB-$.89! +9+J+.B*! 8.H! H+H-K8B-.]! 8! BV+$#+B-K89! KV8TB+#! -.B$! V-*! %-KB-$.=! -B! J-]VB! P+!
*7]]+*B+H!BV8B!W#8,!V-]V9-]VB*!V-*!H789!#$9+!8*!P$BV!BV+! .8##8B$#!8.H!BV+!K#-B-K!$%!9-B+#8B7#+&!
($c+A+#=! W#8,! .$B! $.9,! +nT+#-J+.B*! c-BV! .8##8B-A+! %$#J=! P7B! 89*$! ]#$7.H*! BV+! %8.B8*B-K89!
+9+J+.B*!$%!18.8#<!-.!8KB789!*$K-$OT$9-B-K89!#+89-B-+*!B$!*7#T8**!*B,9-*B-K!+nT+#-J+.B8B-$.&!…-BV-.!
BV-*!T+#*T+KB-A+!BV-*!T8T+#!+nT9$#+*!V$c!398*H8-#!W#8,!+JT9$,*!T$*BJ$H+#.!B+KV.-b7+*!-.!$#H+#!
B$!7*+!%-KB-$.!8*!8!*T8K+!%$#!BV+$#+B-K89!8.H!T$9-B-K89!#+%9+KB-$.&!
!
.16R<*3(S!398*H8-#!W#8,=!18.8#<=!T$*BJ$H+#.!%-KB-$.=! .8##8B-A+!*B#7KB7#+=!J+B8%-KB-$.=!98B+!
K8T-B89-*J=!>K$BB-*V!9-B+#8B7#+!
! !
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LV$J8*!'+<<+#z*!-.'!T.#'@):'(,W!X#1/7)C! 5sxvvE!-*!$%B+.!#+8H!8*!8!9-]VBOV+8#B+H!K-B,!K$J+H,!
8P$7B!8#B-*8.*V-T!8.H!BV+!K+9+P#8B-$.!$%!K98**!V8#J$.,=!BV+!T$B+.B-89!$%!BV+!8#B-*8.!K98**!8.H!
*$K-89!J$P-9-B,&!($c+A+#=!P+.+8BV!BV+!%+*B-A-B,!$%!BV+!T98,=!BV+#+!c8*!8!T$98#-U-.]!*$K-+B,!BV8B!
V8H!%899+.!8T8#B!c-BV!%$$H!*V$#B8]+*=!V-]V!-.%98B-$.!8.H!BV+!#+*79B8.B!1$.H$.!8TT#+.B-K+*z!#+A$9B*!
5sxvx!$.c8#HE&!LV+!T98,!B#8K+*!>-J$.!M,#+z*!#-*+!%#$J!8.!8.B-O+9-B-*B!*V$+J8<+#!B$!BV+!J8,$#!
$%!1$.H$.! cV-KV! -*!BV+!K79J-.8B-$.!$%!V-*! *+9%O%8*V-$.-.]! 8*!8!KV8#-*J8B-K!T$T79-*B!9+8H+#&!
2$P-9-U-.]! 18K987-8.! {+JTB,! *-].-%-+#*z! 9-<+! €BV+! ]+.B9+! K#8%B•! $#! V-*! *+9%OT#+*+.B8B-$.! 8*!
€T#-.K+9,•=!M,#+!K$.*B#7KB*!8.!8.B8]$.-*J!P+Bc++.!BV+!8#B-*8.*!5{7*zE!8.H!8#-*B$K#8B*!5{BV+JzE!
cV-KV! -#$.-K899,! K$998T*+*! cV+.! V-*! $c.! #-*+! B$! 28,$#! #+8%%-#J*! BV+! A+#,! V-+#8#KV,! V+!
*++J-.]9,!KV899+.]+*&!…-BV-.!BV-*!%#8J+=!H#8c-.]!$.!M#.+*B$!18K987z*!Z%!9#381/,*!G'),#%/%&!
5rqqxE! cV-KV! BV+$#-U+*! T$T79-*J! 8*! BV+! J$P-9-U8B-$.! $%! {BV+! T+$T9+z! 8]8-.*B! +9-B+*! BV#$7]V!
{8#B-K798B-$.! $%! H+J8.H*z! 8.H! {+JTB,! *-].-%-+#*z=! BV-*! T8T+#! 8#]7+*! BV8B! LV$J8*! '+<<+#z*!
K$J+H,!H+A+9$T*!8!T#$B$OT$T79-*B!8+*BV+B-K&!LV#$7]V! -B*!T$#B#8,89!$%!K98**!H,.8J-K*=!7#P8.!
K7*B$J*! 8.H! #-B789*=! BV+! T98,! $*B+.*-P9,! +9+A8B+*! K$JJ$.! K79B7#+! c-BV! J,BV-K!K$99+KB-A-B,!
8J$.]!{BV+!T+$T9+z!cV-9+!T8#8H$n-K899,!#+-.%$#K-.]!BV+!+9-B-*B!*B8B7*!b7$!8B!BV+!*8J+!B-J+&!0.!
BV-*! #+*T+KB=! BV+! T8T+#! c-99! H+J$.*B#8B+! .$B! $.9,! V$c!-.'! T.#'@):'(,W! X#1/7)CP! 8*! 8!
C+.8-**8.K+!K$J+H,=!%-KB-$.89-U+*!BV+!K98**!T$9-B-K*!$%!M9-U8P+BV8.!T+#-$H!BV#$7]V!BV+!-997*-$.!
$%!+JT$c+#J+.B!c-BV$7B!BV#+8B+.-.]!BV+!+9-B+!P7B!89*$!T#+%-]7#+*!T$T79-*Jz*!+.H7#-.]!T8#8H$n=!
BV8B!-*=!-B*!*-J79B8.+$7*!#8H-K89!T#$J-*+!8.H!*,*B+J-K!K$.*+#A8B-*J&!
!
.16R<*3(S$-.'!T.#'@):'(,W !X#1/7)C=!M#.+*B$!18K987=!"$T79-*J!
! !
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P$)#6.E!]&S633&A6+!S%?'!W'3Y!"$#6U0&3!W+3$)Y0Y+'$!]&S#6/3&#!S&!bE6!@&E06E$!
;X0$+&067!9&S!"#,GE6!S&!@$3.,3/!9,*#L!!

!

>+?‰9!/@YM'3F!:3[>6/ !

!
!>+9?7<!@.-A+#*-B+*-!MH+P-,8B!Q8<)9B+*-!Q#8.*IU!'-9-!A+!MH+P-,8BI!:D9)J)!

MOJ8-9o!*+K-9,7K+H8]p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqqrOyxusOrysƒ!
!

T=1-$

Q#8.*IU!,8U8#!"8B#-K<!'+A-99+!rqstzB+!<89+J+!89HI\I!\/I) !8H9I!#$J8.I.H8=!2+<*-<8zH8!P-#!8#8,8!
]+9+.!D.+J9-!%-])#9+#-.!P-,$]#8%-<!V-<8,+9+#-.-!A+!B8#-V*+9!]+#?+<9-<9+#-!<7#]7*89!P-#!+A#+.H+!
,+.-H+.! ,8U8#&!'+A-99+=!-<-!D.+J9-!%-])#!C7*!H+A#-JK-!1+A!L#$?<-!A+!N.]-9-U!,8U8#!289K$9J!
1$c#,z.-.!V8,8B98#I.I!svuqz97! ,I998#I.! *$.7.H8!2+<*-<8zH8!<+*-;B-#+#+<!V+J!+*B+B-<!V+J!H+!
*-,8*-!P-#!?+#?+A+H+!B8#-V-!$98,98#8!H+\-.-#&!3.H#a!:#+B$.=!3.B$.-.!3#B87H=!3#BV7#!Y#8A8.=!L-.8!
2$H$BB-=!Q#-H8!R8V9$=!'-+]$!C-A+#8=!MJ-9-8.$!48T8B8!A+!"8.KV$!^-998!]-P-!#$J8.H8!8HI!]+?+.!
P-#?$<!*8.8B?I=!+H+P-!A+!*-,8*-!%-])#).! ,$998#I!2+<*-<8zH8!<+*-;-#&! !:7!<-;-9+#-.!P-#<8?!$#B8<!
,D.)!A8#HI#o!/8 !2+<*-<8zH8.!]+?+#9+#!,8!H8!$#8H8!,8;8#98#&!3.K8<!V+T*-!H+A#-JH+.!P-#!;+<-9H+!
+B<-9+.-#9+#&!'+A-99+=!P-#!B8#-V?-!]-P-!?89I;8#8<!2+<*-<8!H+A#-J-=!N*T8.,8!-?!*8A8;I=!C7*,8!B8#-V-!
)U+#-.+! H+B8,9I! 8#8;BI#J898#! ,8T8#! A+! B8#-V*+9! ,D.B+J9+#! <7998.I#&! 3#;-A9+#-=! +*<-! ]8U+B+! A+!
P+9]+9+#-! 8#8;BI#I#=! 898.I.! 7UJ8.98#I! A+! HD.+J-.! B8.I<98#I,98! ]D#);)#&! '8V8! D.K+! ]-H-9+.!
J+<8.98#I!A+! ;+V-#9+#-!U-,8#+B!+H+#+<! ]DU9+J9+#! ,8T8#&! '+A-99+=!L8#-V=!Y$\#8%,8=!MB.$9$d-!A+!
3.B#$T$9$d-! ]-P-! *$*,89! P-9-J9+#! 898.98#I,98! MH+P-,8BI! -9-;<-9+.H-#+#+<! *8V8! ?89I;J898#I.I!
,)#)B)#&!:7!,D.),9+=!\/I) !#$J8.I=!Q#8.*IU!+9+;B-#J+.!'$J-.-b7+!^-8#B!B8#8%I.H8.!D.+!*)#)9+.!
>8V8!Z89I;J8*I!/8UI.98#I.I.!P-#!*+JP$9)!$98#8<!<8P79!+H-9-#&!'+A-99+=!P7]).).!T+#*T+<B-%-!A+!
<+.H-! V-<8,+9+#-.H+.! ,$98! ?I<8#8<! B8#-V-! ,+.-H+.! ,$#7J98#&! :7! P8<IJH8.! 8.98BIH8=!
*I.I%98.HI#J8=!V-,+#8#;-<!A+!<#$.$9$d-<!H)U+.! ]-P-!7.*7#98#!P797.J8U&! '+A-99+=! ]+#-,+!HD.);!
B+<.-\-=!8.8<#$.-UJ=!B+*8H)%9+#=!T8#?89I!A+!<7#J8K8!P-#!8.98BIJ98!$98,98#I!P-#P-#-.+!P8\98,8#8<!
%8#<9I!-J]+9+#-!P-#!8#8,8!]+B-#-#&!W+#?+<!A+!<7#]7.7.!-?!-?+!]+?B-\-!\/I) !8.98BI*I.H8=!L#$?<-!A+!
1$c#,z.-.!V8,8B98#I.I=!H+A#-J9+#-=!H-\+#!B8#-V*+9!8.+<H$B98#I!A+!<7#]7*89!H)U+.-=!,+.-!P-#!+H+P-!
P-?-J!$98.!>8V8!Z89I;J8*I!/8UI.I!<8T*8JI.H8!-.K+9+,+K+\-U&!!
!
7?)L-)*$ .1&591&1*S$"8B#-K<! '+A-99+=$̂ -A8=!B8#-V=!<7#]7=!2+<*-<8=!H+A#-J=!*8V8!?89I;J8*I!
, 8UI.I!
! !
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<+(@&2:2A'$!<"2%&'A+Y+!k$%Y0$3!S&!" &/$)6E!bH3&S6!
!

>+9+.!RN"2MS!

!

N*B8.P79!2+H+.-,+B!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!N*T8.,$9!'-9-!A+!MH+P-,8BI!:D9)J)!
MOJ8-9o!*+9+.&<-TJ+.pJ+H+.-,+B&+H7&B#=!6CY0'o!qqqqOqqquOsƒƒuOtxu• !

!

T=1-$

R)P89I! ,8U8#!39+d$! Y8#T+.B-+#=!svxw! ,I9I.H8! <89+J+! 89HI\I!+1! )=#,#! -*-J9-! <I*8! #$J8.I.H8!
J)U-<! -9+! +H+P-,8B! 8#8*I.H8! DU]).! P-#! H-,89$]! <7#8#&! 3.98BI! P-?-J-! A+! -?+#-<! P8\98JI.H8=!
:++BV$A+.zI.!syqu!,I9I.H8!P+*B+9+H-\-!+(#/=)!5|cB%=B!T'%5#%/E!8H9I!+*+#-.-.!,8TI*I,98!T8#89+9!
P-#! <7#]7! ]+9-;B-#-#&! :7! ?89I;J8H8! J+H,898#8#8*I9I<! <8A#8JI.H8.! A+! >B+A+.! "879! >KV+#z-.!
+H+P-,8B!A+!J)U-<!-9-;<-9+#-!*I.I%98.HI#J8*I.H8.! ,$98!?I<I98#8<=!DU+99-<9+!H+!J)U-<89!P-#!,8TI!
$98.!*+.%$.-.-.!+H+P-,8B8!8<B8#IJI!J+#<+U+!89I.8K8<!A+!,8U8#!$9J8*I.I.!,8.I!*I#8!J)U-<$9$]!
H8! $98.! Y8#T+.B-+#z-.! +H+P-,8B! A+! J)U-\-!+1! )=#,#! #$J8.I.H8! .8*I9! P-#! 8#8,8! ]+B-#H-\-!
-.K+9+.+K+<B-#&!C$J8.I.!,8TI*I!+(#/=)z.I.!HD#B!PD9)J9)<!*+.%$.-!%$#J7.7!,8.*IBI#!A+!8.98BI=!
*+.%$.-.-.!H#8J8B-<!<7#]7*7.8!<$;7B!$98#8<!-9+#9+#o!399+]#$=!28#K-8!%7.+P#+=!>KV+#U$!A+!Q-.89+!
PD9)J9+#-! #$J8.I.! -?! ,8TI*I.H8! <8#;I9I<! P797#&! :D,9+K+! U8J8.! 89]I*I=! ]+#]-.9-<! H)U+,-! A+!
$98,98#I.!*+,#-!J)U-<*+9!#-B-J9+!*+.<#$.-U+!P-#!P-?-JH+!,8TI98.HI#I9I#&!R8V#8J8.9I<!J-B-=!D9)J!
A+!U8J8.! ]-P-!B+J898#=! :++BV$A+.zI.! *+.%$.-*-.H+!$9H7\7! ]-P-=!Y8#T+.B-+#z-.! #$J8.I.H8!H8!
J+#<+U•!P-#+#!8.98BI!D] +*-.+!HD.);)#&!2)U-<=!<7#]7.7.!$97;B7#79J8*I!8?I*I.H8.!P),)<!D.+J!
B8;I#!A+!J)U-<!*-*B+J-.-.!,8TI98#I=!]+#?+<!8.98JH8!<7998.I9I#&!:7!-.K+9+J+=!+1!)=#,#!#$J8.I.H8!
*+.%$.-<! ,8TI.I. ! +H+P-! <7#]7,98! .8*I9! P)B).9+;B-\-.-! A+! P7! ,8TI! )U+#-.H+.! +H+P-,8BOJ)U-<!
-9-;<-*-.-.!J+B-.!H)U+,-.H+!.8*I9!,8.*IBI9HI\I.I!$#B8,8!<$,J8,I!8J8?98J8<B8HI#&!
!
7?)L-)*$.1&591&1*S$39+d$!Y8#T+.B-+#=!J+H,898#8#8*I9I<=!:++BV$A+.=!*+.%$.-=!J)U-<!

! !
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O&#&$'J+:!)U&!R1+'#&'!k&$#0A!4$#7!RJ0),#J.$3!IJ.)J,+!$+'!;+:3J0U!
8$)J,+$3J0/!J+!)U&!4,#E0!,X!KJ#!W#)U1#!N,+$+!],L3&!$+'!(&#+$#'!

N,#+*&33!
!

>+9-J!:7#8<!/M[N1'3F !

!
N*B8.P79!R+.B!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!*+9-JP7#8<&,+*-9H8]p<+.B&+H7&B#=!6CY0'o!qqqvOqqqƒOƒxtt Osƒqƒ!
!
7 4(-*)J- $

LV-*!T8T+#!+n8J-.+*!V$c!V-*B$#-K89!%-KB-$.!K$.B#-P7B+*!B$!BV+!K$.*B#7KB-$.!$%!M.]9-*V!.8B-$.89!
-H+.B-B,!P,!8.89,U-.]!BV+!#+-J8]-.8B-$.*!$%!BV+!(7.H#+H!/+8#*z!…8#!-.!BV+!c$#<*!$%!>-#!3#BV7#!
Y$.8.! '$,9+! 8.H! :+#.8#H! Y$#.c+99&! '#8c-.]! $.! :+.+H-KB! 3.H+#*$.z*! BV+$#,! $%! -J8]-.+H!
K$JJ7.-B-+*=! BV-*! T8T+#! 8#]7+*! BV8B! BV+*+! .8##8B-A+*! %7.KB-$.! 8*! 9-B+#8#,! B$$9*! P,! %#8J-.]!
J+H-+A89!c8#%8#+!8.H!KV-A89#-K!-H+89*!8*!9+]-B-J-U-.]!%$#K+*!%$#!%$#J-.]!8!K$V+*-A+!M.]9-*V!
.8B-$.89! -H+.B-B,&! '$,9+z*!-.'! U./*'! ;#@3)%C ! 5syvsE=! c#-BB+.! -.! BV+! K$.B+nB! $%! ^-KB$#-8.!
-JT+#-89-*J=!K$.*B#7KB*!8!#$J8.B-K-U+H!A-*-$.!$%!M.]98.Hz*!T8*B!#$$B+H!-.!YV#-*B-8.!A89$#=!%+7H89!
9$,89B,=! 8.H! .8B-$.89! 7.-B,=! K$.B#-P7B-.]! B$! -JT+#-89! :#-B8-.z*! -H+$9$]-K89! .++H*&! Y$#.c+99z*!
6()/1!}8',* !B#-9$],!5rqqqŒrqquE=!cV-9+!J$#+!]#$7.H+H!-.!V-*B$#-K89!#+89-*J=!*-J-98#9,!+A$<+*!
8! K$99+KB-A+! J+J$#,! $%! M.]9-*V! #+*-9-+.K+! 8.H! J$#89! *7T+#-$#-B,! 8J-H*B! BV+! KV8$*! $%! c8#=!
J-##$#-.]! T$*BO-JT+#-89! .$*B89]-8! 8.H! 8! #+8**+#B-$.! $%! .8B-$.89! T#-H+&! :$BV! c#-B+#*=!BV$7]V!
c #-B-.]!-.!H-%%+#+.B!K+.B7#-+*!8.H!-H+$9$]-K89!K9-J8B+*=!T8#B-K-T8B+!-.!BV+!J,BVOJ8<-.]!T#$K+**!
P,!7*-.]!BV+!J+H-+A89!T8*B!B$!.8B7#89-*+!8!*+.*+!$%!V-*B$#-K89!K$.B-.7-B,!8.H!.8B-$.89!-H+.B-B,&!
LV#$7]V!K9$*+!B+nB789!8.89,*-*!8.H!V-*B$#-$]#8TV-K!K$.B+nB789-U8B-$.=!BV+!T8T+#!V-]V9-]VB*!V$c!
9-B+#8#,!#+T#+*+.B8B-$.*!$%!BV+!(7.H#+H!/+8#*z!…8#!*+#A+!8*!K79B7#89!8#B-%8KB*!BV8B!J+H-8B+!8.H!
#+T#$H7K+!.8B-$.89-*B!*+.B-J+.B&!G9B-J8B+9,=!BV-*!*B7H,!8#]7+*!BV8B!V-*B$#-K89!%-KB-$.! .$B!$.9,!
#+%9+KB*! P7B! 89*$! J8.7%8KB7#+*! .8B-$.89-*B! K$.*K-$7*.+**=! +.8P9-.]! #+8H+#*! B$! -J8]-.+!
BV+J*+9A+*!8*!T8#B!$%!8!K$.B-.7$7*!8.H!V+#$-K!M.]9-*V!.8##8B-A+!*B#+BKV-.]!%#$J!BV+!J+H-+A89!
P8BB9+%-+9H!B$!BV+!J$H+#.!.8B-$.O*B8B+&!
!
.16R<*3( o!M.]9-*V!S8B-$.89-*J=!(-*B$#-K89!Q-KB-$.=!(7.H#+H!/+8#*z!…8#=!S8B-$.89!0H+.B-B,=!
0J8]-.+H!Y$JJ7.-B-+*!
! !
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W+!W1),XJ.)J,+$3!P,#)#$J)!,X!)U&!"*&+)J&0!J+!NU#J0),%U&#!-0U&#*,,'A0!042/:(
'/)(H9')2k: (

!

>+9J8!"3C13R3/!L6":3[ !

!
R8#8P)<!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!*T8#98<8,p<8#8P7<&+H7&B#!=!6CY0'o!qqqqOqqqrOurrv Oqrvy!
$
7 4(-*)J- $

LV-*! T8T+#! +n8J-.+*! YV#-*B$TV+#! 0*V+#c$$Hz*!$/#%,! )%7! T.)7#4,V! 2%! +78=)*/#%! /%! *.'!
-4'%*/', !5svuyE!8*!8.!+8#9,!8.H!*-].-%-K8.B!+n8JT9+!$%!87B$%-KB-$.=!8!V,P#-H!9-B+#8#,!]+.#+!BV8B!
J+#]+*! 87B$P-$]#8TV-K89! J8B+#-89! c-BV! %-KB-$.89! .8##8B-A+! *B#8B+]-+*&! 39BV$7]V! BV+! B+#J!
87B$%-KB-$.!c8*!$.9,!K$-.+H!98B+#!P,!>+#]+!'$7P#$A*<,!-.!svƒƒ=!0*V+#c$$Hz*!B+nB!H+J$.*B#8B+*!
J8.,!$%!BV+!]+.#+z*!H+%-.-.]!KV8#8KB+#-*B-K*=!-.K97H-.]!BV+!P97##-.]!$%!%8KB!8.H!%-KB-$.=!BV+!7*+!
$%!8!*+9%O#+%+#+.B-89!.8##8B$#=!8.H!BV+!*+9%O#+%+#+.B-89-B,!$%!BV+!.8##8B-$.&!:,!H+*K#-P-.]!V-*!c$#<!
€.+A+#! -.H-*K#++B•! 8.H! €.$B! +A+.! +.B-#+9,! B#7+•=! 0*V+#c$$H! b7++#*! BV+! ]+.#+! $%! P$BV!
87B$P-$]#8TV,! 8.H! %-KB-$.=! 8HA-*-.]! #+8H+#*! €B$! #+8H! -B! 8*! 8! .$A+9•&!! '+A+9$T+H! 8*! 8!
P-9H7.]*#$J8.=!$/#%,!)%7!T.)7#4,!*V+H*!9-]VB!$.!BV+!J8<-.]!$%!BV+!c#-B+#=!8*!*7]]+*B+H!-.!BV+!
*7PB-B9+=!c-BV-.!BV+!*$K-89!8.H!T$9-B-K89!K$.B+nB!$%!svrq*&!
LV+!9+.*!$%!87B$%-KB-$.! -.!$/#%,! )%7!T.)7#4,!-*!+A-H+.B! -.!BV+!7*+!$%!T*+7H$.,J*!%$#!#+89!
-.H-A-H789*„ …+*B$.!5…&!(&!37H+.E=!YV89J+#*!5MHc8#H!GTc8#HE=!8J$.]!$BV+#*•!cV-9+!BV+!
*V8#+H!.8J+!P+Bc++.!87BV$#!8.H!.8##8B$#!899$c*!0*V+#c$$H!B$!J8-.B8-.!.8##8B-A+!H-*B8.K+!8.H!
K#+8B+! 8! *+9%O8c8#+=! #+%9+KB-A+! B+nB&! LV+! .8##8B$#z*! *KV$$9! ,+8#*! -.! Y8JP#-H]+! 8.H! 1$.H$.!
H+J$.*B#8B+!BV+!+8#9,!%$#J8B-$.!$%! {37H+.!W+.+#8B-$.z=!8! ]#$7T!$%!c#-B+#*!8.H!8#B-*B*!cV$!
+J+#]+H! 8*! BV+! A$-K+! $%! -.B+#c8#! T+#-$H! 8.H! c+#+! T$9-B-K899,=! H++T9,! +.]8]+H! c-BV! BV+!
H-*-997*-$.J+.B!8.H!+*B#8.]+J+.B!%#$J!B#8H-B-$.89!A897+*!BV8B!%$99$c+H!BV+!Q-#*B!…$#9H!…8#&!
LV-*!*B7H,!8#]7+*!BV8B!0*V+#c$$Hz*!B+nB!89-].*!K9$*+9,!c-BV!87B$%-KB-$.z*!K+.B#89!T#+$KK7T8B-$.*o!
89-+.8B-$.=! -H+.B-B,! K#-*-*=! 8.H! BV+! .+]$B-8B-$.! $%! T+#*$.89! B#7BV! c-BV-.! 8! #8T-H9,! *V-%B-.]!
V-*B$#-K89!8.H!K79B7#89!98.H*K8T+&!
!
.16R<*3( o!YV#-*B$TV+#!0*V+#c$$H=!87B$%-KB-$.=!87B$P-$]#8TV-K89!%-KB-$.=!37H+.!W+.+#8B-$.!
! !
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¥9$!/&/,#6$!.,/,!#&X1:6,7!$+¦36060!'&!§I1+&0!&3!/&/,#6,0,A!'&0'&!3$!
6/$:6+$.6™+!06/2™36.$!'&!>632&#)!]1#$+'¥!

!

>+J8.7#![3(NS !!

!
G.-A+#*-H8H!H+!M*B8JP79=!'+T8#B8J+.B$!H+!1+.]78!,!9-B+#8B7#8!+*T8œ$98*!

MOJ8-9o*8V-.*+J8&vƒp]J8-9&K$J=!6CY0'oqqqvOqqqyOƒtuxOvsux!
!

Q1('91? !

M*B+!B#8P8d$!B-+.+!K$J$!$Pd+B-A$!8.89-U8#!+9!K7+.B$!€Q7.+*!+9!J+J$#-$*$•!H+!`$#]+!17-*!:$#]+*!
8!B#8Aa*!H+9!J8#K$!B+‚#-K$!H+!98!-J8]-.8K-‚.!*-JP‚9-K8!T#$T7+*B$!T$#!W-9P+#B!'7#8.H&!M.!H-KV8!
B+$#f8=! 9$*! 8.B8]$.-*J$*! +.B#+! 9$*! #+]fJ+.+*! H-7#.$! ,! .$KB7#.$=! 8*f!K$J$! +9! K$.K+TB$! H+!
+7%+J-*J$=!$K7T8.!7.!97]8#!K+.B#89!T8#8!#+A+98#!98*!H-*B-.B8*!K8T8*!H+!*-].-%-K8H$!H+!9$*!B+nB$*&!
M.! +*B+! *+.B-H$=! +9! T#+*+.B+! +*B7H-$! *+! K+.B#8#•! +*T+K-89J+.B+! +.! 98! J8.+#8! +.! b7+! H-KV$*!
8.B8]$.-*J$*!,!+9!+7%+J-*J$!*+!J8.-%-+*B8.!+.!+9!#+98B$&!3H+J•*=!*+!#+K7##-#•!8!9$*!8T$#B+*!H+!
Y8#9!W7*B8A!̀ 7.]!,!̀ +8.!YV+A89-+#!+.!98!-.B+#T#+B8K-‚.!H+!9$*!*fJP$9$*!T#+*+.B+*!+.!98!.8##8K-‚.&!
M9!T#$B8]$.-*B8!H+9!K7+.B$=!Q7.+*=!b7+H8!T8#89fB-K$!B#8*!7.!8KK-H+.B+!,!8Hb7-+#+!7.8!J+J$#-8!
8P*$97B8!b7+!9+!-JT-H+!$9A-H8#!.8H8&!"$#!*7!T8#B+=!+9!.8##8H$#OT+#*$.8d+!T$*++!7.8!J+J$#-8!
9-J-B8H8!,!#+T#+*+.B8!+9!%97-#!H+9!B-+JT$!+.!K$.B#8*B+!K$.!98!J+J$#-8!H+!Q7.+*&!1+d$*!H+!T+#K-P-#!
*7!K$.H-K-‚.!K$J$!7.8!H+*]#8K-8=!Q7.+*!98!K$.*-H+#8!7.8!%$#J8!H+!9-P+#8K-‚.=!87.b7+!H+*H+!98!
T+#*T+KB-A8! H+9! .8##8H$#! A-A+! +.! 7.8! +*T+K-+! H+! +.K-+##$&! S7+*B#$! 8.•9-*-*! *$*B-+.+! b7+=!
J+H-8.B+!+*8!J+J$#-8!b7+!*+!.-+]8!8!$9A-H8#=!Q7.+*!-.B+.B8!T#$B+]+#*+!H+!98!8KK-‚.!H+*B#7KB-A8!
H+9!B-+JT$!,=!+.!K$.*+K7+.K-8=!H+!98!J7+#B+&!>-.!+JP8#]$=!87.b7+!+.!7.!T#-.K-T-$!+*B8!J+J$#-8!
8P*$97B8!T8#+UK8!7.8!%7+#U8!b7+!9$!T#$B+]+=!%-.89J+.B+!.$!9$]#8!*89A8#9$!H+9!H+*B-.$!-.+A-B8P9+&!
!
Z)&)4*)($ J&)01S$:$#]+*=! Q7.+*! +9! J+J$#-$*$=! '7#8.H=! -J8]-.8K-‚.! *-JP‚9-K8=! J+J$#-8=!
+7%+J-*J$$

$ $
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>+.8!'8J98!X4MC!

!
MOJ8-9o!*H8J98$U+#p*B7&8,H-.&+H7&B#=!!6CY0'!qqqq OqqqrOsxrwOrxyw!

!
7 4(-*)J- $

…#-BB+.! -.! rqsr=! "8B! :8#<+#z*! .$A+9!-#FCW,! G##@!+nT9$#+*! BV+! K#8*V-.]! #+89-B-+*=! 9-.]+#-.]!
+%%+KB*!8.H!BV+!T98K+!$%!8#B!-.!…$#9H!…8#!0!BV#$7]V!BV+!+nT+#-+.K+*!$%!*B7H+.B*!8.H!B+8KV+#*!8B!
BV+!>98H+!>KV$$9!$%!Q-#+!3#B&!Y+.B#+H!$.!M9-.$#!:#$$<*z!*+8#KV!$%!V+#!J-**-.]=!P+9-+A+H!<-99+H!
P#$BV+#!L$P,=!BV+!.$A+9!+n8J-.+*!9$**=!J+J$#,!8.H!BV+!B+.*-$.*!P+Bc++.!A-*-P-9-B,!8.H!*-9+.K+&!
:8#<+#! V-]V9-]VB*! BV+! *$K-+B,z*! H-*K$J%$#B! c-BV! BV+! A-*-P9+! B#87J8! 8.H! BV+! J+H-K89!
+*B8P9-*VJ+.Bz*!8BB+JTB*!B$!+#8*+!-B*!TV,*-K89!J8#<+#*&!LV7*=!-.!-#FCW,!G##@=!:8#<+#!+nT9$#+*!
BV+! P$H,! 8*! 8! *-B+! $%! B#87J8=! H+J$.*B#8B-.]! V$c! TV,*-K89! H-*%-]7#+J+.B! %7.KB-$.*! 8*! P$BV!
J8.-%+*B8B-$.!8.H!*7TT#+**-$.!$%!T*,KV$9$]-K89!c$7.H*&!LV#$7]V!R-B!S+A-99+!8.H!$BV+#!c8#O
-.d7#+H!*$9H-+#*=!BV+!.$A+9!K#-B-b7+*!BV+!J+H-K89!-.*B-B7B-$.*!BV8B!T#-$#-B-U+!TV,*-K89!#+*B$#8B-$.!
$A+#!+J$B-$.89!V+89-.]=!+nT$*-.]!BV+!9-J-B8B-$.*!$%!#+K$.*B#7KB-A+!*7#]+#,!8*!8!J+8.*!$%!+#8*-.]!
c8#!B#87J8&!LV-*!*B7H,!b7+*B-$.*!cV+BV+#!K$.K+89-.]!A-*-P9+!c$7.H*!V+9T!899+A-8B+!BV+!B#87J8!
$#! J+#+9,! *-9+.K+*! -B&! '#8c-.]! $.! M98-.+! >K8##,z*! -.'! N#7C! /%! 9)/%! 8.H! Y8BV,! Y8#7BVz*!
H%=1)/@'7!+j3'(/'%='=!BV-*!T8T+#!8#]7+*!BV8B!L$P,z*!C$$J!#+A+89*!BV+!%8-97#+!$%!J+H-K89!8.H!
-.*B-B7B-$.89!+%%$#B*!B$!K$.K+89!B#87J8!P,!8HH#+**-.]!$.9,!-B*!A-*-P9+!B#8K+*&!0.!%8KB=!BV+!J$#+!
B#87J8! -*! *-9+.K+H! BV#$7]V! #+K$.*B#7KB-A+! *7#]+#-+*=! BV+! J$#+! A-*-P9+! -B! P+K$J+*&! LV+!
#+K$.*B#7KB+H!P$H-+*!$%!BV+!c$7.H+H!*$9H-+#*!H$!.$B!*-].-%,!V+89-.]=!#8BV+#=!P+8#!*-9+.B!c-B.+**!
B$! T*,KV$9$]-K89! c$7.H*! BV8B! K8..$B! P+! *7B7#+H&! :8#<+#! #+K98-J*! BV+! c$7.H+H! P$H,! 8*! 8!
T$c+#%79!*-B+!$%!B+*B-J$.,!8]8-.*B!BV+!*8.-B-U-.]!-JT79*+*!$%!c8#!8.H!J+H-K-.+!89-<+&!!
!
.16 R<*3(S!Y8BV,!Y8#7BV=!'-*%-]7#+J+.B=!"8B!:8#<+#=!-#FCW,!G##@P!L#87J8!
! !
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!

>+.+J!@>L@S!R3/3 !

!
:8;<+.B!G.-A+#*-B,=!Q8K79B,!$%!MH7K8B-$.=!"#$]#8J!$%!M.]9-*V!18.]78]+!L+8KV-.]!

MOJ8-9o!+%+*+.+Jp,8V$$&K$J=!6CY0'o!qqqqOqqqsOwxuƒOvƒwv!
$
74(-*)J- $

€1+-BJ$B-%•=! 8! 9-B+#8#,! B+#J=! K-#K7J*B8.K+=! $#! KV8#8KB+#! 8KB-$.! BV8B! BV+! 87BV$#! T7#T$*+%799,!
#+T+8B*!$%B+.=! *+#A+*!8*!8!K$JT8**!%$#!#+8H+#*!B$! .8A-]8B+!B$!BV+!*7PB+nB! -.!8!9-B+#8#,!c$#<&!
1+-BJ$B-%*! c-BV!8.! -.H-K8B-.]! T7#T$*+!BV8B! *+#A+!P$BV!B$!H#8c!#+8H+#*! -.! 8.H!T#$A-H+!BV+J!
*T+K-%-K! H+B8-9*! 8P$7B! BV+! 87BV$#z*! TV-9$*$TV,! *$! BV+,! K$79H! 8KB-A+9,! T8#B-K-T8B+! -.! BV+!
-.B+#T#+B8B-$.&! '7#-.]! BV+! -.B+#T#+B8B-$.! *B8]+=! *-].*! T#$A-H+! #+8H+#*! T8BV*! %$#! BV+! -JT9-K-B!
J+**8]+*&!0.!-B*!P#$8H+*B!*+.*+=!*-].*!8#+!BV+!T8#B*!$%!8!J+8.-.]%79!cV$9+!%$#J+H!P,!*,*B+J*!
BV8B!8#+!#+89-U+H!BV#$7]V!B$$9*!*7KV!8*!*$7.H=!c#-B-.]=!-J8]+=!J$A+J+.B=!cV-KV!8#+!K$JT$*+H!
$%! 98.]78]+*=! A8#-$7*! ]+*B7#+*=! H+8%OJ7B+! 89TV8P+B=! B#8%%-K! *-].*=! %98]*=! T$*B+#*=! %8*V-$.=!
8#KV-B+KB7#89!8##8.]+J+.B*=!9-B+#8#,=!T-KB$#-89!8.H!J7*-K89!7.-B*!BV8B!T+$T9+!K#+8B+!8.H!7*+!B$!
K$JJ7.-K8B+! c-BV! +8KV! $BV+#&! 39BV$7]V! BV+#+! -*! J+8.-.]! -.! 899! 9-.]7-*B-K! *B#7KB7#+*=! BV+!
#+A+89-.]!$%!BV-*!-*!+nT98-.+H!BV#$7]V!*+J-$9$],&!0.!*+J-$9$],=!BV+!*B#7KB7#89!#+98B-$.*!$%!*-].*!
8#+!+n8J-.+H!cV-9+!K#+8B-.]!BV+!J+8.-.]&!3.89,U-.]!BV+!9+-BJ$B-%*!-.! '$#-*!1+**-.]z*!*V$#B!
*B$#-+*=!BV#$7]V!cV-KV!*V+!K#-B-b7+*!BV+!$TT#+**-$.!$%!c$J+.!P,!J+.=!-*!BV+!8-J!$%!BV-*!*B7H,&!
LV+! %#8J+c$#<! $%! €*-].•=! €*-].-%-+#•! 8.H! €*-].-%-+H•! -.! Q+#H-.8.H! H+! >87**7#+z*! *+J8.B-K!
8.89,*-*!*KV+J+!c8*!7*+H!B$!8.89,U+!BV+!*,*B+J8B-K!*B#7KB7#+!$%!BV+!*-].*!-.!1+**-.]z*!*V$#B!
*B$#-+*&!LV-*!*+J-$B-K!8.89,*-*!9+H!B$!BV+!K$.K97*-$.!BV8B!BV+!9+-BJ$B-%*!-.!BV+!*+9+KB+H!*B$#-+*!$%!
'$#-*! 1+**-.]! *+#A+! Bc$! T7#T$*+*o! BV+,! +nT#+**!BV+! KV8#8KB+#*z! +J$B-$.*! 8.H! BV$7]VB*! 8.H!
+.V8.K+!BV+!.8##8B-A+z*!8+*BV+B-K!8JP-8.K+&!
!
.16R<*3( o! 1+-BJ$B-%=! *+J-$B-K! 8.89,*-*=! '$#-*! 1+**-.]=! Q+#H-.8.H! H+! >87**7#+=! 8+*BV+B-K!
8JP-8.K+!
! !
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!

>+9?7<!@.-A+#*-B+*-=!MH+P-,8B!Q8<)9B+*-=!Q#8.*IU!'-9-!A+!MH+P-,8BI!
MOJ8-9o!*+#V8.&H-.H8#p*+9K7<&+H7&B#=!6CY0'o!qqqqOqqqsOƒsuyOwƒr• !

!
T=1-$

>$.! U8J8.98#H8! *I<9I<98! <8#;IJIU8! ?I<8.! A+! ?+A-#-P-9-J! 898.I.H8! H8! )U+#-.+! 8<8H+J-<!
?89I;J898#! ,8TI98.! ]D*B+#]+9+#8#8*I!?+A-#-!B)#)!V+J!7,]798J8H8!V+J!H+!<7#8J*89!H)U9+JH+!
D.+J9-! P-#! ,+#+! ]+9J-;B-#&! Q8#<9I! ]D*B+#]+! *-*B+J9+#-! 8#8*I.H8<-! 8<B8#IJ! A+,8! ]+?-;!$98#8<!
B8.IJ98,8P-9+K+\-J-U!P7!?+A-#-!B)#)!P-U+!DU+99-<9+!H+!]D*B+#]+!*-*B+J9+#-!8#8*I.H8!]+#?+<9+;+.!
P-?-J*+9!P-#!HD.);)J)!H+!*7.J8<B8HI#&!LIT<I!%8#<9I!H-9!]D*B+#]+!*-*B+J9+#-!8#8*I.H8<-!8<B8#IJ!
8.98JI.8!]+9+.!H-99+#8#8*I!?+A-#-!B)#).H+!$9H7\7!]-P-!]D*B+#]+9+#8#8*I!?+A-#-H+!H+!8J8?!<8,.8<!
J+B.-.! 8.98JI.I=! -;9+A-.-! A+! +B<-*-.-! +#+<! J+B-.! -9+! +#+<! <-B9+! )U+#-.H+! *8\98J8<BI#&! :7!
P8\98JH8=!]D*B+#]+9+#8#8*I!?+A-#-!H+!P-?-J*+9!8?IH8.!+#+<!$H8<9I=!8.98J*89!8?IH8.!<8,.8<!$H8<9I!
P-#! ,8<98;IJI! ]+#+<B-#J+<B+H-#&! WD*B+#]+9+#8#8*I! ?+A-#-=! P-#! #$J8.I.! %-9J+=! ?-U]-! #$J8.8=!
B-,8B#$,8=! $T+#8,8=! J)U-<89+! A*&! 7,8#98.J8*I! ;+<9-.H+! P-#?$<! P-?-JH+! ,8TI98P-9J+<B+H-#&!
:7#8H8!D.+J9-!$98.!,8UI9I!P-#!P-?-JH+!H-9*+9!]D*B+#]+!*-*B+J-.H+!$97;B7#798.!P-#!J+B.-.!]D#*+9O
-;-B*+9!P-#!]D*B+#]+!*-*B+J-.+!8<B8#I9J8*IHI#&!WD*B+#]+9+#8#8*I!?+A-#-!*)#+K-.H+<-!*DU!<$.7*7!P7!
8<B8#IJ=!*)#+?B+!P8UI!HD.);)J9+#-!H+!P+#8P+#-.H+!]+B-#J+<B+H-#&!:7!HD.);)J9+#=!8.98J!V+#!.+!
<8H8#! H+\-;J+*+! H+=! P-?-J*+9! $9H7\7! <8H8#! <7#]7*89! A+! -?+#-<*+9! $98#8<! H8! <8#;IJIU8!
?I<J8<B8HI#&!R8,.8<!J+B-.!$98.!#$J8.I.!8.98JI.I!$98P-9H-\-.K+!P$UJ8H8.!<)?)<!+<*-9BJ+9+#=!
+<9+J+9+#! A+! H+\-;-J9+#! ;+<9-.H+! <+.H-.-! ]D*B+#+.! HD.);)J9+#! J+B.-.! 8<I;I=! <7#]7*7! A+!
<7#]7*89! DU+99-<! ]D*B+#+.! H-\+#! 7.*7#98#! )U+#-.H+! ]+#?+<9+;J+<B+H-#&! >DU! <$.7*7! 7.*7#98#I!
<8,.8<!J+B.-.!$98,!8<I;I=!D#).B)*)=!U8J8.I=!<8#8<B+#9+#-!A+!P8\98JI!$98#8<!H);).+P-9-#-U&!:7!
?89I;J8.I.! 8J8KI=! #$J8.O%-9J! +<*+.-.H+! ,8TI9JI;! $98.! ]D*B+#]+9+#8#8*I! ?+A-#-! B)#).H+!
#$J8.98#I.! <8T8<! P8*<I*I! -9+! P8;98,8.! A+! ?+A-#-! *)#+K-.H+! <8,.8<! J+B.-.! <7#]7*7! -9+! -9]-9-!
HD.);)J9+#-!P+9-#9+,+#+<!P7.98#I.!V+J!<8,.8<!J+B.+!V+J!H+!+#+<!J+B.+!.8*I9!,8.*IHI\I.I!A+!
+#+<!<-B9+!)U+#-.H+!.8*I9!P-#!+B<-*-!$98P-9+K+\-.-!?+;-B9-!D#.+<9+#!)U+#-.H+.!]D*B+#J+<B-#&!!!!!!!
!
7?)L-)*$.1&591&1*S$WD*B+#]+9+#8#8*I!?+A-#-=!<7#]7=!HD.);)J=!<8,.8<!J+B-.=!+#+<!J+B-.!

! !
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!

>+A89!"3C13RW@SM[!MC'6F3S!
!

G.-A+#*-BhB!S+KJ+BB-.!M#P8<8.=!3VJ+B!R+9+*$] 97!" hH8]$]-*KV+!Q8<79BhB=!3PB+-97.]!%)#!
'+7B*KV+!>T#8KV87*P-9H7.]!

MOJ8-9o!*+#H$]8.p+#P8<8.&+H7&B#=!6CY0'o!qqqqOqqqsOyxwsOuƒƒy!
!

U'()991?K)(('?F $

0J! 187%+! H+#! 2+.*KVV+-B*]+*KV-KVB+! c7#H+.! ]+*+99*KV8%B9-KV+! M#+-].-**+=! +#c$#P+.+!
R+..B.-**+! 7.H! M#%8V#7.]+.! 7.H! H+#+.! 37*c-#<7.]+.! 87%! 7.B+#*KV-+H9-KV+! …+-*+! -.!
9-B+#8#-*KV+.!L+nB+.!BV+J8B-*-+#B&!M-.+#!H+#!%-<B-$.89+.!L+nB+=!H+#!*-KV!87%!V7J$#A$99+!3#B!7.H!
…+-*+!J-B!H+.!A$.!H+#!W+*+99*KV8%B!8.]+.$JJ+.+.!$H+#!8P]+9+V.B+.!…+#B+.!7.H!G#B+-9+.!
87*+-.8.H+#*+BUB=!-*B!H-+!Q8P+9&!Q8P+9.!*-.H!-.!^+#*+.!$H+#!"#$*8!A+#%8**B+=!<7#U+!7.H!9+V#V8%B+!
M#UhV97.]+.=!-.!H+.+.!J+-*B!L-+#+!J-B!J+.*KV9-KV+.!M-]+.*KV8%B+.!c-+!>T#8KV+=!̂ +#*B8.H!$H+#!
2$#89!87%B#+B+.&!>-+!H-+.+.!H8U7=!J+.*KV9-KV+*!^+#V89B+.!87%!+-.%8KV+=!$%B!]+-*BA$99+!…+-*+!U7!
*T-+]+9.!7.H!+-.+!J$#89-*KV+!1+V#+!U7!A+#J-BB+9.&!39*!9-B+#8#-*KV+!W8BB7.]!+.B*B8.H+.!Q8P+9.!
P+#+-B*! -.! H+#! 3.B-<+! 7.H! +#%)99B+.! A$#! 899+J! +-.+! +#U-+V+#-*KV+! 7.H! ]+*+99*KV8%B*<#-B-*KV+!
Q7.<B-$.&!>-+!*$99B+.!2-***Bh.H+!87%U+-]+.=!U7J!S8KVH+.<+.!8.#+]+.!$H+#!^+#V89B+.*.$#J+.!
A+#J-BB+9.&!Q8P+9.!c+#H+.!*$!]+*KV#-+P+.!7.H!87%]+P87B=!H8**!*-+!87KV!%)#!+-.%8KV+!2+.*KV+.!
A+#*Bh.H9-KV!7.H!+-.T#h]*8J!*-. H&!M-.+#!H+#!P+<8..B+*B+.!Q8P+9H-KVB+#!-*B!Ô*$T!53+*$TE=!+-.!
]#-+KV-*KV+#!><98A+!7.H!W+*KV-KVB+.+#UhV9+#!A+#J7B9-KV!87*!H+J!w&!̀ 8V#V7.H+#B!A&!YV#&!3+*$T*!
Q8P+9.! P++-.%97**B+.! H-+! +7#$Th-*KV+! 1-B+#8B7#! .8KVV89B-]! 7.H! *-.H! P-*! V+7B+! +-.! %+*B+#!
:+*B8.HB+-9! H+#! …+9B9-B+#8B7#&! '-+*+! >B7H-+! U-+9B! H8#87%! 8P=! +-.+! KV8#8<B+#8.89,B-*KV+!
G.B+#*7KV7.]! Uc-*KV+.! H+.! Q8P+9.=! H-+! Ô*$T! 89*! ><98A+! 7.H! 89*! %#+-+#! 28..! +#UhV9B! V8B=!
H7#KVU7%)V#+.&!47!H-+*+J!4c+K<!c7#H+.!87*!H+J!:7KV!Š3+*$T*!Q8P+9.!$H+#!H-+!…+-*V+-B!H+#!
3.B-<+€!A$.!'-J-B+#!0.<-$c!x!Q8P+9.!J-B!L-+#+.=!H-+!Ô*$T!89*!><98A+!+#UhV9B!V8B=!7.H!x!Q8P+9.!
J-B! 2+.*KV+.=! H-+! +#! 89*! %#+-+#! 28..! A+#J-BB+9B! V8B=! 87*]+chV9B&! '-+! sq! ]+chV9B+.! Q8P+9.!
c7#H+.!-J!(-.P9-K<!87%!H-+!YV8#8<B+#+!7.H!H-+!U7!+#B+-9+.H+.!1+V#+.!J-B+-.8.H+#!A+#]9-KV+.&!
!
:JL&/((1&RV*-1*S$'-KVB7.]=!Q8P+9=!Ô*$T=!YV8#8<B+#8.89,*+!

! !



%+*"
"

4#,+:!"J/&M!"U&!N,##&.)!"J/&7!W+$.U#,+J0/!J+!@$#:#&)!W)*,,'f0! 19*(
O*/*+2X4')!

!

>+,%+BB-.!'$\8?!6 3̂L!

!
MOJ8-9o!H$]8K&$A8Bp]J8-9&K$J!=!6CY0'o!qqqvOqqqyOƒƒqrOrvsƒ!

$
7 4(-*)J- $

LV+!7*+!$%!-.B+.B-$.89!8.8KV#$.-*J!P,!Y8.8H-8.!.$A+9-*B!28#]#+B!3Bc$$H!-.!-.'!9'%'1#3/)7 !
-*!+n8J-.+H!-.!BV-*!*B7H,!P8*+H!$.!`+#+J,!L8JP9-.]z*!c$#<!.8J+H!6.!3.8KV#$.-*J&!3Bc$$H_*!
+JT9$,J+.B!$%!H+9-P+#8B+!8.8KV#$.-*J!8*!8!9-B+#8#,!H+A-K+!K#+8B+*!8!K$JT9+n!.8##8B-A+!*B#7KB7#+!
P,!d7nB8T$*-.]!K$.B#8*B-.]!B-J+!T+#-$H*!B$!#+-.B+#T#+B!8.H!KV899+.]+!BV+!B#8H-B-$.89!%$7.H8B-$.*!
$%! ($J+#_*!-.'! Z7C,,'C =! cV-KV!K8.! 89*$!P+!#+]8#H+H!8*!8!T#-J8#,! ]#8.H! .8##8B-A+&!0.!-.'!
9'%'1#3/)7=!3Bc$$H_*!K+.B#89-*8B-$.!$%!"+.+9$T+!8*!BV+!.8##8B$#=!-.-B-899,!#+T#+*+.B8B-$.!8*!BV+!
H+K+.B#+H! $P+H-+.B! c-%+! %-]7#+! %$#! 6H,**+7*=! %7.KB-$.*! P$BV! 8*! BV+! -JT9+J+.B8B-$.! $%! V+#!
-H+$9$]-K89! 8*T+KB! 8.H! %7.H8J+.B89! H-*K-T9-.+! B$! -JT9+J+.B! V+#! 8.8KV#$.-*B-K! .8##8B-$.&!
"+.+9$T+z*!T$#B#8,89!8*!J+#+9,!+n-*B-.]!#8BV+#!BV8.!9-A-.]!8*!8.!-.H-A-H789=!8JT9-%-+*!BV+!H+]#++!
$%!8.8KV#$.-*B-K!.8##8B-A+=!K$.B-.]+.B!7T$.!V+#!8**$K-8B-$.!c-BV!H-A+#*+!B-J+!T+#-$H*!8.H!BV+!
V-*B$#-K89!8.H!K79B7#89!K$.B+nB*!$%!H-%%+#+.B!+#8*&!3Bc$$H!-997*B#8B+*!8!*+.*+!$%!8P*7#H-B,!8.H!
.$. OK$JT9-8.K+!BV#$7]V!BV+!-.B+]#8B+H!7*+!$%!T-+K+*!%#$J!H-*B-.KB!T+#-$H*=!79B-J8B+9,!#+*79B-.]!
-.!BV+!H+K$.*B#7KB-$.! $%!BV+!B#8H-B-$.899,! #+K$].-*+H!H+T-KB-$.*!+*B8P9-*V+H! -.! ($J+#z*!LV+!
6H,**+,&! 3KK$#H-.]9,=! 3Bc$$Hz*! #+OH+T-KB-$.! $%! BV+! B#8H-B-$.89! .8##8B-$.! -.! 8! T$*BJ$H+#.!
H+K$.*B#7KB-A+!K$.B+nB!8KV-+A+*!8!KV8.]+!-.!9-B+#8#,!K8.$.!#+98B+H!B$!BV+!*+9+KB+H!]#8.H!.8##8B-A+!
8.H!T#$A-H+*!8!.+c!9-B+#8#,!B#8H-B-$.mK8.$.!cV+#+!BV+!-.A-*-P9+!P+K$J+*!A-*-P9+!8.H!BV+!A-*-P9+!
P+K$J+*!P97##,&$

.16R<*3(S!28#]#+B!3Bc$$H•!LV+!"+.+9$T-8H=!̀ +#+J,!L8JP9-.]•!6.!3.8KV#$.-*J=!C+A-*-$.-*B!
2,BVO28<-.]=!"$*BJ$H+#.!Q-KB-$.!
! !
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-.'! $)@F,!#5!$#%7#%!5rqqtE!P,! "+B+#!3K<#$,H! *+#A+*!8*!8.!+.]8]-.]! +n8JT9+!$%!J$H+#.!
V-*B$#-K89!%-KB-$.!cV-KV!+nT9$#+*!V$c!B#7BV!8.H!-J8]-.8B-$.!c$#<!B$]+BV+#!B$!*V8T+!V-*B$#-K89!
.8##8B-A+*&! LV+! .$A+9! H+T-KB*! BV+! -.B+#Bc-.+H! 9-A+*! $%! YV8#9+*! 8.H! 28#,! 18JP! 89$.]*-H+!
…-99-8JO(+ .#,!0#+98.H!cV$!P+K8J+!.$B$#-$7*!%$#!T#$H7K-.]!%8<+!>V8<+*T+8#+8.!H$K7J+.B*!-.!
98B+! syBVOK+.B7#,! 1$.H$.&! LV#$7]V! BV-*! P9+.H! $%! %8KB! 8.H! %-KB-$.=! 3K<#$,H! +.]8]+*! c-BV!
b7+*B-$.*!K+.B#89!B$!BV+!]+.#+o!($c!-*!V-*B$#,!J+H-8B+H!BV#$7]V!.8##8B-A+•!…V8B!H-*B-.]7-*V+*!
87BV+.B-K!%#$J!-.A+.B+H!J+J$#,•!
LV+!*B7H,!8.89,U+*!-.'!$)@F,!#5!$#%7#%!8*!8!J+B8OV-*B$#-K89!c$#<!cV-KV!KV899+.]+*!B#8H-B-$.89!
#+T#+*+.B8B-$.*! $%! V-*B$#,&! LV#$7]V! V-*! .8##8B-A+! B+KV.-b7+! 3K<#$,H! -.B+.B-$.899,! %7*+*!
H$K7J+.B+H!V-*B$#,!c-BV!-J8]-.8B-A+!H+B8-9*!B$!b7+*B-$.!BV+!T$**-P-9-B,!$%!$Pd+KB-A+!V-*B$#-K89!
B#7BV! %#$J! 8! T$*BJ$H+#.! T+#*T+KB-A+&! LV+! *B$#,! T#-$#-B-U+*! BV+! +n8J-.8B-$.! $%! V-*B$#-K89!
<.$c9+H]+! T#$H7KB-$.! 8.H! H-*B#-P7B-$.! -.*B+8H! $%! *B#-A-.]! %$#! %8KB789! T#+K-*-$.&! 3K<#$,H!
-.A+*B-]8B+*!%$#]+#,!8K#$**!B+nB*!8.H!-H+.B-B-+*!B$!H+J$.*B#8B+!V$c!K79B7#89!87BV$#-B,!#+J8-.*!
%#8]-9+!8.H!V-*B$#,!P+K$J+*!*7*K+TB-P9+!B$!J8.-T798B-$.&!
LV#$7]V! -B*! +nT9$#8B-$.! $%! BV+! +J$B-$.89! 8.H! T*,KV$9$]-K89! H-J+.*-$.*! $%! -B*! KV8#8KB+#*!
-.K97H-.]!BV+!18JP!*-P9-.]*_!B#$7P9+H!#+98B-$.*V-T!BV+!.$A+9!T#$A-H+*!8!V7J8.-U+H!T+#*T+KB-A+!
$.!V-*B$#-K89!+A+.B*&!LV+!T8T+#!K$.K97H+*!BV8B!BV#$7]V!-B*!.8##8B-A+!-..$A8B-$.!-.'!$)@F,!#5!
$#%7#%!H+J$.*B#8B+*!V$c!V-*B$#-K89!%-KB-$.!K8.!#+K$.*B#7KB!8.H!#+O+.A-*-$.!V-*B$#-K89!+A+.B*!B$!
#+A+89!T#$%$7.H!V-*B$#-K89!8.H!+J$B-$.89!-.*-]VB*&!
!
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LV-*!*B7H,!8BB+JTB*!B$!-.A+*B-]8B+!V$c!BV+!9-BB$#89!#+]-$.*=!T8#B-K798#9,!BV+!*$7BV+#.!*+8*V$#+=!
-.H-K8B+! BV+! B#87J8B-K! +%%+KB*! $%! K$9$.-89! 9+]8K-+*! 8.H! -B*! 9$]-K89! -.V+#-B$#! -.! …+*B+#.!
-JT+#-89-*J!cV-KV!-JT8KB!#+%7]++*!%#$J!BV+!*$7BV+#.!K$8*B&!R++T-.]!BV+!*$7BV+#.!*+8!8*!BV+!
%$K79! T$-.B! $%! BV-*! *B7H,=! -B! BV7*! T$-.B*! B$! *$7BV+#.! c8B+#*! 8.H! *$7BV+#.! T+$T9+z*! 8b7+$7*!
-J8]-.8B-$.*!$%!$.+!$%!BV+!K$.B+JT$#8#,!W9$P89!>$7BV!.$A+9*!Œ!3PH79#8U8<!W7#.8Vz*!NC!*.'!
T') !5rqqsE&!LV+!K9$*+!#+8H-.]!$%!W7#.8Vz*!NC!*.'!T') !%$#+]#$7.H*!BV+!.$A+9z*!8+*BV+B-K!8.H!
%$#J89!%+8B7#+*!8.H!BV+-#!K$..+KB-$.*!c-BV!BV+!$K+8.-K!%97-H-B,=!7.P$7.H+H.+**=!8.H!-B*!K$.*B8.B!
J$A+J+.B=!#+*-*B-.]!J+8*7#+J+.B=!K$.B#$9!8.H!<.$c9+H]+!BV8B!+n-*B*!$.!BV+!98.H&!
'#8c-.]!7T$.!0.H-8.!6K+8.!*KV$98#*!*7KV!8*!M9-U8P+BV!'+1$7]V#+,=!M9-U8P+BV!($%J+,#!8.H!
2+]!>8J7+9*$.=!BV-*!*B7H,!T#$T$*+*!BV+!9-BB$#89!8*!8.!89B+#.8B-A+!B$!+nT8H-8B+!$.!-.B+#T#+B8B-$.*!
$%!%97KB78B-.]!K$.H-B-$.*!8.H!K$.*B8.B!%97n!-.!BV+!T$*BK$9$.,&!0.!BV-*!#+*T+KB=!W7#.8Vz*!.$A+9=!
NC! *.'! T') =! +nT$*+*! ]+$T$9-B-K89! H,.8J-K*! 8.H! K79B7#89! -J8]-.]-.]*! BV#$7]V! BV+! 9-BB$#89&!
LV#$7]V$7B!BV+!.$A+9=!BV+!9-BB$#89!*+8!-*!*-B78B+H!8*!8.!8]+.B!$%!K79B7#89!+nKV8.]+=!cV-KV!K$J+*!
B$!B+#J*!c-BV!8JP-]7-B,!8.H!-.V+#+.B!%97n!cV+.!%8K-.]!]9$P89-*B!-JT+#-89-*J!$#!T$*BK$9$.-89=!
.+$9-P+#89!]9$P89!$#H+#&!
!
.16R<*3( o!9-BB$#89=!7.P$7.H+H.+**=!3PH79#8U8<!W7#.8Vz*!NC!*.'!T') !5rqqsE!
! !
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D.K)*)!$9H7\7!T*‰<8.89‰B‰<!,8<98;IJ98!P+.U+;+.!P‰#!?$<!B8#8%I!$9*8!H8!P7!+9+;B‰#+9!,8<98;IJI.!
H8,8.8<! .$<B8*I=! P‰#+,*+9! P‰9‰.?HI;I.H8.! U‰,8H+! <$9+<B‰%! P‰9‰.?HI;I.8! 8‰B! <8A#8J98#H8.!
$97;J8<B8HI#&! Y8#9! W7*B8A! `7.]z7.! <7#8J98#I.H8.! P+*9+.+.! P7! +9+;B‰#+9! ,8<98;IJ=! +H+P•!
J+B‰.9+#H+!*I<!*I<!B+<#8#98.8.!‰J]+9+#‰=!8.98BI!<89IT98#I.I=!$98,!D#])9+#‰.‰!A+!<8#8<B+#!B‰T9+#‰.‰!
J+#<+U+!898#8<=!+*+#9+#‰.!*‰J]+*+9!A+!<)9B)#+9!8#<8!T98.I.I. !?DU)J9+J+*‰.H+!$9H7<?8!D.+J9‰!
#$9!$,.8J8<B8HI#&!
Z89I;J8JIUH8=! "8B#‰K<! 2$H‰8.$z.7.!Ny(! 6'%c1y:! 5H%'! R'8%',,'E! 8H9I! #$J8.I.I. ! 8#<+B‰T*+9!
+H+P‰,8B!+9+;B‰#‰*‰!P8\98JI.H8!‰.K+9+J+*‰!8J8?98.J8<B8HI#&!2$H‰8.$z.7.!8.98BI*I.I.!B+J+9‰.‰!
$97;B7#8.! P+9‰#*‰U9‰<=! V8%IU8=! <8,P$97;! A+! <‰J9‰<*‰U9‰<! ]‰P‰!P8*<I.! ‰U9+<9+#=! P7! ?89I;J8H8!
8#<+B‰T*+9! P‰#! $<7J8! ?+#?+A+*‰.H+! +9+! 89I.8#8<! A+! #$J8.H8<‰! <8#8<B+#9+#‰.! €<8V#8J8.•=!
€8.‰J8m8.‰J7*•=! €]D9]+•=! €T+#*$.8•! A+! €P‰9]+! 8H8J•! ]‰P‰! 8#<+B‰T9+#9+! $98.! ‰9‰;<‰9+#‰!
‰.K+9+.+#+<=! *)#+]+9+.!P7!%‰])#9+#‰.! ?8\H8;!8.98BI98#H8! ]+?‰#J‰;! $9H7<98#I! HD.);)J! 8.89‰U!
+H‰9J+,+!?89I;I9J8<B8HI#&! !3#<+B‰T9+#‰.! ,89.IUK8!J‰B$9$d‰<!,8!H8! ]+9+.+<*+9!8.98BI98#H8!H+\‰9=!
?8\H8;!8.98BI98#H8!H8!%8#<9I!P‰?‰J!A+!J8*<+9+#!89BI.H8!A8#9I<98#I.I!*)#H)#H)\)!]D#)9J+<B+H‰#&!
:7! P8\98JH8=! ,8TJI;! $9H7\7J7U!P7! ‰.K+9+J+!‰9+=! P7! 8#<+B‰T9+#‰.! ?8\H8;! +H+P•! J+B‰.9+#H+!
?+;‰B9‰! B+J898#=! *‰J]+9+#! A+! <8#8<B+#9+#! 8#8KI9I\I,98! .8*I9! ,+.‰H+.! )#+B‰9H‰\‰.‰.! A+!8#<+B‰T*+9!
+9+;B‰#‰.‰.! J$H+#.! 8.98BI98#I.! ‰.K+9+.J+*‰.H+! $<7,7K7,8! *7.H7\7! DU]).! A+! ‰;9+A*+9! $<7J8!
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A+#*-,$.7!H-,+P-9+K+\-J-U!<7#]798#8#8*I9I<=!€8,.I!,8U8#8!8-B!$9*7.!,8!H8!$9J8*I.!P-#H+.!%8U98!
J+B-.!8#8*I.H8=!<-;-9+#-!B+<#8#98.8#8<=!D.K+<-!P-#!$98,!D#])*).)!*)#H)#+#+<!A+,8!<7#]7*89!P-#!
+A#+.-!T8,98;8#8<!8,.I!<7#]7,98!P-#!-9-;<-!<7#79J8*I•!5>8-.BOW+98-*=!rqsso!rtE!$98#8<!B8.IJ98.I#&!
>8-.BOW+98-*z,+!]D#+!,+.-!8.98BIH8!B+<#8#98.8.!7.*7#7.!5P),)<!$98*I9I<98!<-;-! ,8!H8!<-;-9+#-.E!
,+.-! ,8TIBB8! <7#]7,7=! ,8.-! -?+#-\-! +B<-9+,+.! P-#! -;9+A-.-.! $9J8*I! ]+#+<-#&! :7! H7#7JH8!
<7#]798#8#8*I! -9-;<-9+#-.! +.! ,8,]I.! $98.I=! D.K+<-! P-#! <7#]7.7.! P-#! #$J8.! <-;-*-! A+,8! $98,I!
8#8KI9I\I,98!-?+#-<*+9!$98#8<!]+.-;9+B-9J+*-!,8!H8!,+.-H+.,8UIJIHI#&!:7!?89I;J8H8!-#H+9+.+K+<!
$98.!Q#8.*IU!P-9-J<7#]7! ,8U8#I!287#-K+!W&! '8.B+Kz-.! ,8UI.*89!+A#+.-.H+!H+!<7#]798#8#8*I9I<!
P+.U+#!P-#!?+#?+A+H+!<+.H-.+!,+#!+H-.-#&!S+#+H+,*+!B)J!#$J8.98#I!8#8*I.H8!H+A8J9I9I<!-9-;<-*-!
P797.8.! '8.B+K=! #$J8.98#I.I.! <7#]7*7.H8! -;9+A-! $98.! <8#8<B+#9+#-.=! A+#-9+#-.=! V8%IU898#I.=!
P-9-.?9+#-.!A+!%-<-#9+#-.!8.98BI98#!8#8*I.H8!]D?!+BB-\-!P-#!+A#+.!*7.8#&!C$J8.!<8V#8J8.98#I!B+<-9!
A+,8! *89B! T*-<$9$d-<! P-#+,9+#! H+\-9H-#=! +A#-J! ]+?-#+.! 7.*7#98#HI#&! X#.+\-.! P-#! #$J8.I.!
<8V#8J8.I=!8.98BI!U8J8.I!,)U,I998#!*$.#8!$98.!P8;<8!P-#!#$J8.H8!H-d-B89!P-#!P-9-.?=!%+9*+%-!P-#!
,8.<I!,8!H8!H);).*+9!P-#!-U!P-?-J-.H+!<8#;IJIU8!?I<8#&!N.*8.!P-#!<8#8<B+#-.!D9)J)=!'8.B+K!-?-.!
$!<8#8<B+#-!*$.#8<-!#$J8.98#I.H8!B+<.$9$d-<!P-#!P8<I;!8?I*I,98!,+.-H+.!<7#]798J8!%I#*8BIHI#&!:7!
,D.),9+! <7#]798#8#8*I9I<=! '8.B+Kz-.! #$J8.! +A#+.-.H+! -.*8.I.! *$.9797<! H);).K+*-,9+!
J)K8H+9+*-.-.! P-#! -%8H+*-.+=! V8BB8! -.*8.I.! D9)J)! 8;J8! 8#U7*7.7.! P-#! B+J*-9-.+! HD.);)#&!
:D,9+K+! <7#]798#8#8*I9I<=! '8.B+Kz-.! T$*BV)J8.! -J]+9+J-.-.! P-?-J*+9! ]D*B+#]+9+#-.H+.! P-#-!
$97#&!
!
7?)L-)*$.1&591&1*S$R7#]798#8#8*I9I<=!287#-K+!W&!'8.B+K=!T$*BV)J8.=!-J]+9+J!

! !
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]LJ+:!),!"&33!W2,1)!J)7!"U&!9$.$+J$+!KJ+)U,/&!$+'!8$##$)JS&!]&0J#&!J+!

K$J)!I$JE!W2$0YL$+YEA0!@(B2$(2/($9*(5'X!

!

>-.+J! 6CGZ!RM>NYN!

!
2-HH9+!M8*B!L+KV.-K89!G.-A+#*-B,=!'+T8#BJ+.B!$%!Q$#+-].!18.]78]+!MH7K8B-$.!

MOJ8-9o!*-.$#7KpJ+B7&+H7&B#=!6CY0'o!qqqqOqqquOrƒxyOvƒƒy!
!
7 4(-*)J- $

>8-B!Q8-<!3P8*I,8.I<z*!*V$#B!*B$#,!B-B9+H!€3!'$B!$.!BV+!28T•!-*!8!c$#<!$%!.8##8B-A+!%-KB-$.!8P$7B!
BV+!7#]+!B$!.8##8B+&!LV+!*B$#,!K$.*-*B*!$%!BV+!7.c-99-.]!,+B!H+*T+#8B+OB$O.8##8B+!%-KB-$.89!87BV$#z*!
*+9%Od7*B-%-K8B-$.*=!H+*K#-TB-$.*=!8.H!#+T+B-B-A+!*B8B+J+.B*!BV8B!*++J!B$!H+%+#!BV+!.8##8B-$.!7.B-9!
V-*! %-.89! 87BV$#-B8B-A+! *B8B+J+.B&! LV+! T+.BO7T! .8##8B-A+! +.+#],! -*! #+9+8*+H! c-BV! V-*! K9$*-.]!
*+.B+.K+=!cV+#+!BV+!.8##8B$#!#+A+89*!BV+!#+8*$.!%$#!T+..-.]!BV-*!*B$#,!-.!*T-B+!$%!V-*!A$c!B$!.+A+#!
+.]8]+!c-BV!87BV$#-.]!8]8-.&!LV+!.8##8B-A+!T#$]#+**+*!8*!BV+!%-KB-$.89!87BV$#!%8-9*!B$!#+T#+**!V-*!
7#]+!B$!.8##8B+=!cV-KV!-*!BV+!#+8*$.!cV,!BV+!*B$#,!9+.H*!-B*+9%!%$#!8!T*,KV$8.89,B-K89!H-*K7**-$.&!
LV-*!*B7H,!%$K7*+*!$.!V$c!3P8*I,8.I<!8KK+.B78B+*!BV+!A897+!*B$#,B+99-.]!P#-.]*!B$!V7J8.!9-A+*&!
:,!K$.H7KB-.]!8!K$JT#+V+.*-A+!B+nB789!H-*K7**-$.!$%!BV+!*V$#B!*B$#,!*B8#B-.]!%#$J!-B*!+.H-.]=!
BV-*!T8T+#!%$K7*+*!$.!BV+!#+B7#.!$%!BV+!#+T#+**+H!.8##8B-A+!H+*-#+!8K#$**!+n8JT9+*!$%!.8##8B-A+!
H+%+##89*!8.H!BV+!T*,KV$9$]-K89!$7BK$J+!$%!*B$#,B+99-.]!-.!€3!'$B!$.!BV+!28T&•!Y$JP-.-.]!BV+!
18K8.-8.!K$.K+TB!$%!*-.BV$J+!c-BV!BV+!K$.K+TB!$%!.8##8B-A+!H+*-#+=!cV-KV!"+B+#!:#$$<*!+nT9$#+*!
-.! G')7/%&!5#(!*.'!91#*=!%$#!BV+!BV+$#+B-K89!P8K<H#$T=!BV-*!*B7H,!8#]7+*!BV8B!BV+!B#7+!T9$B!$%!BV+!
*V$#B!*B$#,! -*!BV+!%-KB-$.89!87BV$#z*!H+*-#+!B$! .8##8B+!8.H!K$..+KB!c-BV!V-*! *-.BV$J+!BV#$7]V!
8#B-*B-K!K#+8B-$.!89BV$7]V!BV+!T9$B!-*!*B#7KB7#+H!8#$7.H!#+T#+**-.]!BV+!.8##8B-A+!7#]+&!…V-9+!BV+!
K$+n-*B+.K+!$%!BV+!.++H!B$!B+99!8.H!-B*!#+T#+**-$.!T#$T+9!BV+!.8##8B-A+!%$#c8#H=!BV+!.8##8B$#z*!
K$J-.]! B$! B+#J*! c-BV! .8##8B-A+! H+*-#+! V+9T*! V-J! K$V+#+! V-*! *-.BV$J+=! cV-KV! -*! €T+..-.]! 8!
*B$#,=•!8.H!8A$-H!T*,KV$*-*&!
!
.16R<*3( o!*-.BV$J+=!.8##8B-A+!H+*-#+=!BV+!#+B7#.!$%!BV+!#+T#+**+H=!€3!'$B!$.!BV+!28T•!
! !
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N,+0)#1.)&'!@,#$30!J+!IJ.)J,+7!8J+&)&&+e;J:U)L eI,1#!$+'!9,#'!,X!)U&!I3J&0!
!

>$.+#!W@^MS!

!
MOJ8-9o!*.#]A+.p]J8-9&K$J !=!6CY0'o!qqqvOqqqxOxvqt Oqtus!

!
7 4(-*)J- $

2$#89*=!+BV-K*=!8.H!*$K-+B89!A897+*!V8A+!P++.!8!B#$7P9-.]!-**7+!B$!K$.*-H+#!8*!c+99!8*!#+*$9A+!BV+!
A897+*!8.H!#79+*!%$#!BV+*+&!6.+!J8,!*8,!BV8B!J$#89*!$#!+BV-K*!c+#+!8P*+.B!%$#!{K8A+J+.z&!L#8K+*!
$%!%-#*B!BV$7]VB*!$.!BV+*+!J-]VB!P+!%$7.H!P8K<!-.!8.K-+.B!W#++<!TV-9$*$TV,!8.H!TV-9$*$TV+#*&!
LV+!{J$H+#.z!J$#89*!K8.!P+!B#8K+H!P8K<!B$!BV+!C+.8-**8.K+!8.H!M.9-]VB+.J+.B!+#8*&!0H+8*!9-<+!
{V7J8.-*Jz!%-#*B!8TT+8#+H!P8K<!BV+.&!3<-.!B$!BV-*=!8!T+#*$.z*!J$#89!H+A+9$TJ+.B!8.H!A897+*!
8#+!*++.!BV#$7]V$7B!BV+-#!H+A+9$TJ+.B!%#$J!T7P+#B,!B$!8H79BV$$H&!…V+.!-B!K$J+*!B$!KV-9H#+.=!
-B!-*!V8#H!B$!*++!J$#89*!$#!+BV-K*&!0B!J-]VB!P+!P+K87*+!J$#89*!8.H!+BV-K*!8#+!K$.*B#7KB+H!8.H!
9+8#.+H!98B+#&!0B!-*!+8*-9,!$P*+#A+H!BV8B!KV-9H#+.!8#+!7.V-.]+H!8.H!7.%-9B+#+H&!LV+,!H$!.$B!*V$c!
*-].*!$%!*,JT8BV,!B$c8#H*!$BV+#!P+-.]*!8.H!J-]VB!H+J$.*B#8B+!K#7+9B,!8.H!V8#J&!$#(7!#5!*.'!
01/',! 8.H!"/%'*''% f+/&.*Cf0#8(!8*!.$A+9*!8#+!*-].-%-K8.B!J8.-%+*B8B-$.*!$%!BV+*+!K$.*B#7KB+H!
J$#89*!8.H!+BV-K*&!:$BV!.$A+9*z!KV8#8KB+#*!+nV-P-B!8.!8H$#8B-$.!B$c8#H*!T$c+#=!cV-KV!-*!+A-H+.B!
-.!.8B7#+!BV8B!-*!c-9H&!0.!BV+!c-9H+#.+**=!-B!-*!*7#A-A89!$%!BV+!%-BB+*B=!7.9-<+!B$H8,z*!V7J8.!*$K-+B,&!
LV+#+%$#+=!-B!J-]VB!P+!*8-H!BV8B!J$#89*!8.H!+BV-K*!8#+!K$.*B#7KB+H!BV#$7]V!*K#7B-.-U-.]!KV-9H#+.z*!
P+V8A-$7#!-.!%-KB-$.&!LV-*!*B7H,!8-J*!B$!+.9-]VB+.!V$c!J$#89*!8#+!.$B!.8B7#89!8*-H+!%#$J!P+-.]!
K$.*B#7KB+H!P,!+A8978B-.]!%-KB-B-$7*!KV8#8KB+#*&!
!
.16R<*3( o!$#(7!#5!*.'!01/',P!"/%'*''%f+/&.*f0#8(P!2$#89*=!MBV-K*=!>$K-89!'8#c-.-*J!
!
! !
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IJ.)J,+!$0!$!KJ)&!,X!;)UJ.$3!N,33$%0&7!8,#/$3J[$)J,+!,X!N$++J2$3J0/!J+!)U&!
1*/)*"(4:($9*(G+*:9(

!

>7H+!XSMC!

!
0*B8.P79!3,H-.!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!*7H+$.+#p$7B9$$<&K$J&B#!=!6CY0'o!qqqvOqqqxOtvvs Oxƒwƒ!
$
7 4(-*)J- $

LV-*!T8T+#!+n8J-.+*!3]7*B-.8!:8UB+##-K8z*!H,*B$T-8.!.$A+9=!L+.H+#!-*!BV+!Q9+*V=!BV#$7]V!BV+!
BV+$#+B-K89! %#8J+c$#<! $%! W-$#]-$! 3]8JP+.=! *T+K-%-K899,! V-*! K$.K+TB*! $%! P8#+! 9-%+=! *B8B+! $%!
+nK+TB-$.=!8.H!P-$T$9-B-K*&!0.!BV+!.$A+9=!8!A-#7*!#+.H+#*!8.-J89!J+8B!-.+H-P9+=!9+8H-.]!B$!BV+!
#+K98**-%-K8B-$.!$%!V7J8.!%9+*V!8*!€*T+K-89!J+8B•!8.H!BV+!9+]89-U8B-$.!$%!K8..-P89-*J!7.H+#!8!
B-]VB9,!#+]798B+H!-.H7*B#,&!LV-*! *,*B+J-K!B#8.*%$#J8B-$.!J-##$#*!3]8JP+.z*! .$B-$.!$%!.#@#!
,)='( „ 8!%-]7#+!#+H7K+H!B$!P-$9$]-K89!+n-*B+.K+=!*B#-TT+H!$%!9+]89!8.H!J$#89!A897+=!8.H!*7Pd+KB+H!
B$!H+8BV!c-BV$7B!K$.*+b7+.K+&!Y8..-P89-*J!BV7*!+J+#]+*!.$B!8*!8!K$998T*+!$%!$#H+#!P7B!8*!8.!
+nB#+J+!J8.-%+*B8B-$.!$%!*$A+#+-].!T$c+#=!cV+#+!A-$9+.K+!-*!.$#J89-U+H!BV#$7]V!P7#+87K#8B-K!
98.]78]+! 8.H! #-B789-U+H! K$.*7JTB-$.&! LV+! P#++H-.]! K+.B+#*! 8.H! *987]VB+#V$7*+*! #+T#+*+.B!
J$H+#.! K8JT*„ *T8K+*! -.! cV-KV! BV+! 98c! -*! *7*T+.H+H=! 8.H! 9-%+! P+K$J+*! %799,! +nT$*+H! B$!
T$9-B-K89! K$.B#$9&! LV+! .$A+9! T$#B#8,*! V$c! +BV-K89! P$7.H8#-+*! 8#+! .$B! $.9,! +#$H+H! P7B! 89*$!
#+K$.*B#7KB+H!BV#$7]V!BV+!-.B+#.89-U8B-$.!$%!-.*B-B7B-$.89-U+H!K#7+9B,=!#+A+89-.]!BV+!J+KV8.-*J*!
P,!cV-KV!-.H-A-H789*!8H8TB!B$!$TT#+**-A+!#+]-J+*&!'#8c-.]!$.!-.'!D/%&7#@!)%7!*.'!61#(C=!
BV-*!T8T+#!89*$!K$.*-H+#*!V$c!BV+!*T+KB8K9+!8.H!9-B7#],!*7##$7.H-.]!BV+!€*T+K-89!J+8B•!-.H7*B#,!
*7*B8-.!BV+!T$9-B-K89!*,*B+J=!+KV$-.]!3]8JP+.z*!K98-J!BV8B!]$A+#.8.K+!#+9-+*!8*!J7KV!$.!#-B789!
8.H!]9$#-%-K8B-$.!8*!$.!98c&!-'%7'(!/,!*.'!01',.! 79B-J8B+9,!P+K$J+*!8!H-*B7#P-.]!#+%9+KB-$.!$.!
V$c!%-KB-$.!K8.!+nT$*+!BV+!T#$K+**+*!$%!H+V7J8.-U8B-$.=!BV+!K$JJ$H-%-K8B-$.!$%!BV+!P$H,=!8.H!
BV+!B#8.*%$#J8B-$.!$%!J$#89!T+#K+TB-$.&!:,!%$#+]#$7.H-.]!K8..-P89-*J!8*!P$BV!8!TV,*-K89!8KB!
8.H!8!*,JP$9-K!*B#7KB7#+!$%!K$.B#$9=!BV+!.$A+9!K$JT+9*!#+8H+#*!B$!K$.%#$.B!BV+!B+##-%,-.]!+8*+!
c-BV!cV-KV!A-$9+.K+!K8.!P+!.$#J89-U+H!8.H!V7J8.!9-%+!*B#-TT+H!$%!-B*!+BV-K89!*-].-%-K8.K+!7.H+#!
BV+!]7-*+!$%!.+K+**-B,!8.H!$#H+#&!
!
.16R<*3( o!Y8..-P89-*J=!Y$JJ$H-%-K8B-$.!$%!BV+!(7J8.! :$H,=! ',*B$T-8.!Q-KB-$.=!W-$#]-$!
3]8JP+.=!-'%7'(!/,!*.'!01',. !
! !
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;+)#&!/h/,J#&!&)!XJ.)J,+!7!O*$4$(O'Q:!'&!>$ª3!I$L&!

!

>79B8.!'-9+<!W@1MC!

!

!>-A8*!Y7JV7#-,+B!@.-A+#*-B+*-=!Q#8.*IUK8!2)B+#K-J!L+#K)J8.9I<!:D9)J)!
MOJ8-9!o!*H]79+#pK7JV7#-,+B&+H7&B#=!6CY0' !o!qqqqOqqqsOwxuwOuuvw!

!
QW('9W$

18! %-KB-$.! 87B$P-$]#8TV-b7+! +*B! 7.+! %$#J+! HzaK#-B7#+! T#$KV+! H+! 9z87B$%-KB-$.! b7-! T+#J+B! Ž!
9z87B+7#!Hz+nT#-J+#!H+*!%8-B*!#a+9*!B$7B!+.!9+*!J•98.B!Ž!*$.!-J8]-.8B-$.&!"8#7!+.!rqsw=!9'*/*!9)C, !
H+! W8Ý9! Q8,+=! 87B+7#! %#8.K$O#c8.H8-*=! +*B! 7.! #$J8.! b7-! 8P$#H+! 98! ]7+##+! 87! :7#7.H-! +B! 9+!
]a.$K-H+!H+!svvt!87!Cc8.H8&!09!T+7B!•B#+!b789-%-a!H+!%-KB-$.!87B$P-$]#8TV-b7+!K$JTB+!B+.7!H+*!
%8-B*!V-*B$#-b7+*!#a+9*!b7-!,!*$.B!J+.B-$..a*!+B!9+*!T$-.B*!K$JJ7.*!+.B#+!9+!.8##8B+7#!+B!9z87B+7#!
H+!9z‘7A#+&!Y+BB+!%$#J+!HzaK#-B7#+!V,P#-H+!+.B#+!#a89-Ba=!JaJ$-#+!+B!%-KB-$.!T+#J+B!Ž!9z87B+7#!H+!
*+!J+BB#+!+.!#+B#8-B!T8#!#8TT$#B!Ž!*$.!+nTa#-+.K+!T+#*$..+99+!b7z-9!+nT#-J+!8A+K!T97*!H+!9-P+#Ba&!
Y+!b7-!$%%#+!87!9+KB+7#!9z$TT$#B7.-Ba!H+!%$#J79+#!*8!T#$T#+!#a%9+n-$.!*7#!H+*!aK#-B*!b7-!T#+..+.B!
7.! 8*T+KB!T97*!7.-A+#*+9&!37OH+9Ž!Hz7.!#aK-B!Hz+.%8.K+!9'*/*!9)C, !+*B!7.+!‘7A#+!b7-!%8-B!8BB#8-B!
Ž! T97*-+7#*! *7d+B*! B+9*! b7+! 9z+.%8.K+! +B! 98! %-.! H+! 9z+.%8.K+=! 98! ]7+##+! +B! *+*! +%%+B*=! 9z+n-9=! 98!
A-$9+.K+=!9z8TT8#B+.8.K+!-H+.B-B8-#+!$7!+.K$#+!9z-..$K+.K+!+B!T+#J+B!H$.K!H+!J+BB#+!+.!b7+*B-$.!
K+#B8-.+*!%8K+BB+*!+B!#a89-Ba*!H+!98!A-+&!S$7*!B+.B+#$.*!8-.*-!H+!A$-#!K$JJ+.B!J•9+#!98!%-KB-$.!+B!
9+*!%8-B*!#a+9*!T+#J+B!Ž!9z87B+7#!H+!H$..+#!7.+!H-J+.*-$.!7.-A+#*+99+!Ž!H+*!%8-B*!K$.K#+B*!b7-!*+!
*$.B!T8**a*!H8.*!7.+!#a]-$.!H7!J$.H+!T7-*!H+!H-*K+#.+#!9zaA$97B-$.!H7!T+#*$..8]+!.8##8B+7#O
+.%8.B! T#$B8]$.-*B+! +.! .$7*! 8TT7,8.B! *7#! 9+*! +%%+B*! H+! 98! ]7+##+! *7#! 9+*! +.%8.B*=! 9+!
HaA+9$TT+J+.B!H+!9+7#!T+#*$..89-Ba=!9+7#!-H+.B-Ba!+B!9+7#!A-*-$.!H7!J$.H+&!!
!
X<-( YJ&W($S!37B$%-KB-$.=!+.%8.K+=!%-KB-$.!87B$P-$]#8TV-b7+=!]7+##+=!-H+.B-Ba=!9'*/*!9)C, !
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K63&+.&M!I636$)6,+!&)!@h/,6#&!P,0).,3,+6$3&!'$+0!Y*(/*(X'"+*(X':(+'(+'/7;*()*(
L2/(X^"* !'&!9&«3$!K&22$#!

!!

>79B8.!R3/23R!'6F3S !

!!

G.‰A+#*‰Ba!H+!>+9K7<=!iK$9+!>7Ta#‰+7#+!H+*!18.]7+*!iB#8.]j#+*!
MOJ8‰9o!*79B8.&<8,J8<p*+9K7<&+H7&B#=!6CY0'o!qqqvOqqqsOrxyy Oƒyr• !

QW('9W$

Y+BB+!K$JJ7.-K8B-$.!*+!T#$T$*+!Hz8.89,*+#!9+!#aK-B!87B$P-$]#8TV-b7+!H+!1+Þ98!>+PP8#=!b'!%'!
3)(1'! 3),! 1)! 1)%&8'! 7'! @#%! 3i('! rLMM~eP!+.! J+BB8.B! +.! aA-H+.K+! K$JJ+.B! +99+! #+*B-B7+! 98!
B#8d+KB$-#+! T8B+#.+99+! Ž! B#8A+#*! 7.+! +.b7•B+! JaJ$#-+99+! 8%-.! H+! #aT8#+#! *8!syx-]7#+syx!
]a.a89$]-b7+&!1+Þ98!>+PP8#=!aK#-A8-.+!syx-]7#+O89]a#-+..+=!+nT9$#+!H8.*!K+!#aK-B!9+*!+%%+B*!H+!
9z8P*+.K+!H+!B#8.*J-**-$.!H+!9zVa#-B8]+!T8B+#.+9!*7#! *8!K$.*B#7KB-$.! -H+.B-B8-#+&!"$7#!+99+=!98!
JaK$..8-**8.K+! H+! 98! 98.]7+! 8#8P+=! K+99+! H+! *$.! Tj#+=! .+! K$.*B-B7+! T8*! 7.! *-JT9+! Ha%-K-B!
9-.]7-*B-b7+!o!+99+!H+A-+.B!9+!*-].+!Hz7.+!JaJ$-#+!$KK79Ba+!+B!Hz7.!Va#-B8]+!%8J-9-89!+B!K79B7#+9!
-.B+##$JT7&!’!K+!J$.$9-.]7-*J+!-JT$*a!*z8d$7B+!9+!*-9+.K+!T8B+#.+9=!b7-!K#+7*+!7.!%$**a!+B!-*$9+!
9z87B+7#+! Hz7.! #-KV+! *7P*B#8B! T*,KV$O+BV.$]#8TV-b7+=! T$#B+7#! Hz7.+! JaJ$-#+! %8J-9-89+!
P$79+A+#*a+! T8#! 9+! K$9$.-89-*J+! +B! 98! ]7+##+! Hz-.HaT+.H8.K+! 89]a#-+..+&! Y+T+.H8.B=! 98!
#+K$.%-]7#8B-$.!H+!98!syx-]7#+!T8B+#.+99+!.+!*+!9-J-B+!T8*!Ž!7.+!b7•B+!*B#-KB+J+.B!-.B-J+!•!+99+!
*z-.*K#-B! H8.*! 7.! T#$K+**7*! T97*! 98#]+! H+! #aaK#-B7#+! H+! 98! JaJ$-#+! T$*BK$9$.-89+! +B! J+B! +.!
97J-j#+!9+*!-.B+#H-B*!H+!9z(-*B$-#+!K$9$.-89+=!9+*!H-*K$.B-.7-Ba*!-.B+#]a.a#8B-$..+99+*!+B!9+*!+.d+7n!
-H+.B-B8-#+*!9-a*!Ž!98!K$.H-B-$.!T$*BK$9$.-89+&!’!B#8A+#*!7.+!.8##8B-$.!%#8]J+.B8-#+=!9$-.!H+!98!
KV#$.$9$]-+! 9-.a8-#+! H+! 98! P-$]#8TV-+! B#8H-B-$..+99+=! 98! .8##8B#-K+! T$7#*7-B! 7.+! HaJ8#KV+!
Hz'%g8o*'!)(=.]#1#&/g8'!Œ!87!*+.*!b7+!97-!H$..+!'$J-.-b7+!^-8#B!Œ!+.!%$7-998.B!9+*!*B#8B+*!H7!
T8**a!Ž!T8#B-#!H7!T#a*+.B=!T97B B!b7+!H+!9+*!#+K$.*B-B7+#! *+9$.!9z$#H#+!H+*!aAa.+J+.B*&! "$7#!
K$JP9+#!9+!A-H+!aAa.+J+.B-+9=!+.]+.H#a!T8#!98!%8-99-B+!H+!98!JaJ$-#+!+B!9+!*-9+.K+!H7!Tj#+=!+99+!
P#$7-99+!T8#%$-*!9+*!%#$.B-j#+*!+.B#+!9+!syx-]7 !87B$P-$]#8TV-b7+!+B!98!%-KB-$.!T8#!H+*!#+K$7#*!87n!
%8-B*!-J8]-.8-#+*&!
!
X<-( YJ&W($ S$CaK-B! H+! %-9-8B-$.=!#+*B-B7B-$.=!+.b7•B+! 8#KVa$9$]-b7+=!J aJ$-#+=!B#8.*J-**-$.=!
*-9+.K+!-.B+#]a.a#8B-$..+9!

! !
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8JJ/J!8$+EJ.UJA+J+!Z1#:101+'$!<$%,+!I,3E3,#!b/:&0J!"J3EJ+J+!@,'&#+!
W+3$)YL$!]B+CHC/!l#+&DJ7!"J3EJ!>,+!

!

[+,H8!S7#!/01'04!Z613RMC !

!
"8J7<<89+!@.-A+#*-B+*-=!/8P8.KI!'-9 9+#!/)<*+<$<797!

MOJ8-9o!*+,H8.7#,-9H-Upc-.H$c*9-A+&K$J=!6CY0'!qqqqOqqqrOwyswOwttq !
!
74(-*)J- $

:7!P-9H-#-=!̀ 8T$.!?$K7<!+H+P-,8BI.I.!<98*-<9+#-.H+.!P-#-!$98.!!"# $€W$.!<-B*7.+•!5L-9<-!W$.E!
8H9I!D,<),)=!`8T$.!%$9<9$#7.H8<-!B-9<-!-J]+*-.-.!HD.);)J)!P8\98JI.H8! syw-]7#+!+BJ+<B+H-#&!
S--J- !S8.<-KV-z.-.!<89+J+!89HI\I!P7!D,<)=!svur!,I9I.H8!%&' $€3<8-B$#-•!5RI#JIUI!R7;E!8H9I!
8,9I<!?$K7<!H+#]-*-.H+!#+*-J! -?+#J+,+.! *8H+!P-#!J+B-.!$98#8<!P8*I9JI;BI#&!W).)J)UH+!H8V-!
`8T$.,8z.I.! -9<$<7998#I.H8!8.8!H-9!5<$<7]$E!H+#*!<-B8T98#I.H8! ,+#!89J8<B8HI#&!3,#IK8!+*+#-.!
8.-J8*,$.!7,8#98J898#I!A+!#+*-J9+.H-#-9J-;!<-B8T98#H8!P8*IJ98#I=!$<79!B-,8B#$98#I.H8!*I<9I<98!
*8V.+9+.J+*-! <)9B)#+9! *)#+<9-9-\-.-! <$#7J8<B8HI#&! X,<).).! .+#+H+,*+! V+#! `8T$.! A8B8.H8;I!
B8#8%I.H8.!P-9-.J+*-!P7.7.!P-#! ]D*B+#]+*-H-#&! :7! .+H+.9+!S--J-!S8.<-KV-z.-.!+*+#-=! ,89.IUK8!
+H+P-!P-#!J+B-.!H+\-9=!8,.I!U8J8.H8!+\-B*+9!-;9+A-!A+!<)9B)#+9!8<B8#IJI!H+*B+<9+,+.!B$T97J*89!P-#!
8.98BI! .-B+9-\-! B8;IJ8*I! P8<IJI.H8.! D.+J9-H-#&! :7! ?89I;J8H8=! B+J8B-<! -?+#-<! 8.89-U-! ,D.B+J-!
<7998.I9JI;BI#&!L-9<-!W$.!<8#8<B+#-.+!,)<9+.+.!,89.IU9I<=!+JT8B-=!*+**-U9-<!A+!,8.9I;!8.98;I9J8=!
-9+B-;-J*-U9-<! ]-P-! B+J898#! B+J+9! 89I.8#8<! B-9<-! -J]+*-.-.! `8T$.! <)9B)#).H+<-! <98*-<!
.-B+9-<9+#-.H+.!.8*I9!%8#<9I98;BI\I! -.K+9+.J+<B+H-#&!L-9<-!W$.!<8#8<B+#-=! ]+9+.+<*+9!8.98BI98#H8!
*I<9I<98! H$\8)*B)=! syw-]7#+! ,8! H8! <7B*89! DU+99-<9+#9+! B8*A-#! +H-9+.! B-9<-! -J]+*-.H+.!
%8#<9I98;BI#I98#8<•! *+**-U=! -,-! .-,+B9-!%8<8B! ?+A#+*-! B8#8%I.H8.! ,8.9I;! 8.98;I98.! P-#! -J]+! $98#8<!
J$H+#.!8.98BI!H).,8*I.H8!,+.-H+.!<7#]798.JI;BI#&!:7!?DU)J9+J+=!<)9B)#+9!<$H98#98!D#)9J);!
P-#! -J]+.-.=! J$H+#.! ?$K7<! +H+P-,8BI.H8! ,+.-H+.! <7#]798.8#8<! P-#+,*+9! A+! H7,]7*89! P-#!
<8#8<B+#+!.8*I9!HD.);B)#)9H)\).)!]D*B+#J+,-!8J8?98J8<B8HI#&!
!
7?)L-)*$.1&591&1*o!S--J-!S8.<-KV-=!syw-]7#+syw+!-J]+*-.-.!HD.);)J)=!L-9<-!W$. !
! !
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O&J/$:J+J+:!m"U&!>J#3!4J)U,1)!R$+'0n7!R$+'3&00!$+'!4U,3&!

!

[+,H8!>N^CN6F1G!

!
"8J7<<89+!G.-A+#*-B,=!Q8K79B,!$%!(7J8.-B-+*!8.H!>$K-89!>K-+.K+*=!'+T8#BJ+.B!$%!M.]9-*V!

18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!*-.K+$]97pT87&+H7&B#!=!6CY0'o!qqqqOqqqrOƒxƒqOƒvqu!

!
7 4(-*)J- $

3!%-KB-A+!B+nB!+nK++H*!-B*!P$#H+#*=!A+#,!J7KV!#+98B+H!B$!BV+!T$c+#!H,.8J-K*!BV8B!K$.*B-B7B+!-B&!
Y$.*+b7+.B9,=!-B!$%%+#*!8!9$B!$%!<.$c9+H]+!8P$7B!V-*B$#,=!T$9-B-K*=!K79B7#+=!8.H!P+9-+%!*,*B+J*&!
0.B+#+*B-.]9,=!-B!-.A-B+*!#+8H+#*!B$!BV+!#+89J!$%!8!%-KB-A+!c$#9H!BV8B!-.A8H+*!P$BV!BV+!K$.*K-$7*!
8.H!7.K$.*K-$7*!*B8B+*!$%!BV+!J-.H&!0.!J,BV$9$],=!%8-#,!B89+*=!8.H!%$9<!B89+*=!*,JP$9*!H$!.$B!
KV8.]+•!BV8B!-*=!BV+!BV+J+*!8#+!7.-A+#*89!8.H!8TT9-K8P9+!B$!899!8]+*=!+-BV+#!-.!B+#J*!$%!8!#+89!
V-*B$#-K89!*B$#,!$#!$BV+#!#+T#+*+.B8B-A+!*B$#-+*&!LV+!%8-#,!B89+!$%!BV+!:#$BV+#*!W#-JJ=!€LV+!W-#9!
…-BV$7B!(8.H*=•!-.A-B+*!7*!B$!8!K9$*+#!+n8J-.8B-$.!$%!BV+!7.H+#9,-.]!8**7JTB-$.*!8.H!P-8*+*!
c-BV-.! BV+*+! *B$#-+*=! %$*B+#-.]! 8! H++T+#! 7.H+#*B8.H-.]! 8.H! 8TT#+K-8B-$.! $%! BV+-#! K79B7#89!
*-].-%-K8.K+!8.H!T$B+.B-89!%$#!B#8.*%$#J8B-$.&!0.!€LV+!W-#9!…-BV$7B!(8.H*=•!BV+!9$**!$%!V8.H*!
*+#A+*!8*!8!H#8J8B-K!+9+J+.B!BV8B!V-]V9-]VB*!BV+!BV+J+*!$%!T8B-+.K+=!+.H7#8.K+=!8.H!K#+8B-A-B,!
-.! #+98B-$.! B$! 8! .8ÞA+mT7#+=! 8.H! -..$K+.B! ]-#9&! Y$.A+#*+9,=! 28#]8#+B! 3Bc$$Hz*! rq-GOK+.B7#,!
T$+J=!€W-#9!…-BV$7B!(8.H*=•!T$#B#8,*!8!]-#9!cV$=!BV$7]V!H+A$-H!$%!V8.H*=!*B-99!V8*!8!K$..+KB-$.!
c-BV!BV+!$7B+#!*TV+#+&!0B!H$+*!.$B!.+K+**8#-9,!V8A+!B$!P+!8!TV,*-K89!B$7KV!*-.K+!BV+!8P*+.K+*!
J+8.!8!9$B!B$!%$#J!8!K-#K9+!BV8B!+.K$JT8**+*!899!H-%%+#+.K+*&!>V+!89$.+!K#+8B+*!BV8B!K-#K9+=!8.H!
*V+!.++H*!BV+!$BV+#*!B$!7.H+#*B8.H!V+#!8.H=!J$#+$A+#=!B$!+.98#]+!BV+!K-#K9+!*$!BV8B!.$!$.+!K$79H!
P+!+nK97H+H=!H-*K#-J-.8B+H=!$#!J7B-98B+H!-H+$9$]-K899,&!LV7*=!-.!BV-*!T8T+#=!c-BV!P$BV!#+9-]-$7*!
8.H!K79B7#89!-.B+#B+nB789!#+%+#+.K+*!B$!BV+!*$7#K+!$%!€LV+!W-#9!…-BV$7B!(8.H*•=!V$c!BV+!%+J89+!
T+#*T+KB-A+!*V-%B*!%#$J!8!7.-B8#,!J89+O$#-+.B+H!T+#*T+KB-A+!B$!8!J$#+!7.-A+#*89=!%9+n-P9+=!%#++O
%9$8B-.]!c$#9H!c-99!P+!+nT9$#+H&!
!
.16R<*3( o!€LV+!W-#9!…-BV$7B!(8.H*•=!€Q8-#,!L89+*•=!LV+!:#$BV+#*!W#-JJ=!28#]8#+B!3Bc$$H!
! !
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"U&!O&$'&#!$0!W#.UJ)&.)7!K),#L*,#3'!N,+0)#1.)J,+!J+!-)$3,!N$3SJ+,A0!R=(2/('(
I4/$*"K:(U479$('(1"'?*++*"(T—˜¬˜V!

!

[)<#8.!N9<8,!3R3CZ3/ !

!
:8;<+.B!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!-9<8,8<8#K8,p]J8-9&K$J!=!6CY0'o!qqqvOqqqvOquxrOsxrw!
!
7 4(-*)J- $

LV-*! T8T+#! +n8J-.+*! 0B89$! Y89A-.$z*![5! Z%! )! U/%*'(W,! "/&.*! )! -()I'11'(! 5svƒvE! 8*! 8.!
+nT+#-J+.B89!K8*+!*B7H,! -.! .8##8B-A+!T#$K+**-.]=!cV+#+!BV+!8KB!$%!#+8H-.]!P+K$J+*!P$BV!BV+!
*7Pd+KB!8.H!BV+!J+KV8.-*J!$%!BV+!B+nB&! :,!K$.B-.7$7*9,! -.A-B-.]! 8.H!%#7*B#8B-.]! *B$#,c$#9H!
K$.*B#7KB-$.=!BV+! .$A+9!%$#+]#$7.H*!BV+!#+8H+#z*!8KB-A+!T8#B-K-T8B-$.! -.!8**+JP9-.]! J+8.-.]!
%#$J!-.K$JT9+B+!$#!*V-%B-.]!K7+*&!0.!H$-.]!*$=!-B!$%%+#*!8!7.-b7+!9+.*!BV#$7]V!cV-KV!B$!+nT9$#+!
V$c!.8##8B-A+!K$JT#+V+.*-$.=!-JJ+#*-$.=!8.H!BV+!-J8]-.8B-A+!98P$#!$%!c$#9HOP7-9H-.]!$T+#8B+!
Œ! +*T+K-899,! cV+.! B#8H-B-$.89! .8##8B-A+! K$V+#+.K+! -*! H+9-P+#8B+9,! c-BVV+9H&! Y89A-.$z*! B+nB!
79B-J8B+9,!P+K$J+*!8!*+9%O8c8#+!J+H-B8B-$.!$.!%-KB-$.z*!K$].-B-A+!8#KV-B+KB7#+=!#+A+89-.]!BV8B!
BV+!+nT+#-+.K+!$%!*B$#,B+99-.]! -*! .$B!*-JT9,!8P$7B!%$99$c-.]!8!T9$B=!P7B!8P$7B!+.]8]-.]! -.!8!
H,.8J-K=!#+K7#*-A+=!8.H!*$J+B-J+*!T#+K8#-$7*!T#$K+**!$%!K$OK#+8B-$.!P+Bc++.!B+nB!8.H!#+8H+#&!
!
.16R<*3(S! S8##8B$9$],=! 2+B8%-KB-$.=! S8##8B-A+! …$#9HOJ8<-.]=! C+8H+#9,! L+nB=!
'+J%8J-9-8#-U8B-$.!
!
! !
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ˆ1&&#J+:!)U&!W#.UJS&7!>#$%UJ.!@&/,J#!$0!N,1+)&#%123J.!@&/,#L!
!

[)<#8.!N9<8,!3R3CZ3/ !

!
:8;<+.B!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!-9<8,8<8#K8,p]J8-9&K$J!=!6CY0'o!qqqvOqqqvOquxrOsxrw!
!
7 4(-*)J- $

LV-*!T8T+#!+n8J-.+*! *+9+KB+H! ]#8TV-K!J+J$-#*!8*!b7++#!K$7.B+#O8#KV-A+*=!8#]7-.]!BV8B!BV+,!
H-*#7TB! B#8H-B-$.89! V-*B$#-$]#8TV-K! T#8KB-K+*! BV#$7]V! BV+-#! J79B-J$H89! +.]8]+J+.B! c-BV!
J+J$#,=! B#87J8=! 8.H! -H+.B-B,&! '#8c-.]! $.! 3..! YA+B<$A-KV=! `7H-BV! :7B9+#! 8.H! `8K<!
(89P+#*B8Jz*!c$#<=!0!+nT9$#+!V$c!]#8TV-K!J+J$-#*!7*+!A-*789OA+#P89!98,+#-.]!B$!#+K$.*B#7KB!
T8#B-89!8.H!8%%+KB-A+9,!KV8#]+H!#+K$#H*!$%!BV+-#!$c.!b7++#!K$J-.]O$%O8]+&!C8BV+#!BV8.!$%%+#-.]!
.8##8B-A+! K9$*7#+=! BV+,! Hc+99! $.! +T-*B+J$9$]-K89! 8JP-]7-B,=! +BV-K89! B+.*-$.=! 8.H! #+K7#*-A+!
.8##8B-$.=!KV899+.]-.]!BV+!#+8H+#!B$!+.]8]+!c-BV!b7++#!J+J$#,!8*!*T+K798B-A+!8.H!$T+.O+.H+H&!
G9B-J8B+9,=! BV-*! T8T+#! 8#]7+*! BV8B! BV+! *+9+KB+H! ]#8TV-K! J+J$-#*! b7++#! BV+! 8#KV-A+! .$B! P,!
#+A+89-.]!B#7BV!P7B!P,!#+.H+#-.]!BV+!7.*T+8<8P9+=!-.A-*-P9+=!8.H!7.<.$c8P9+!K+.B#89!B$!BV+!c$#<!
$%!J+J$#,&!0.!H$-.]!*$=!BV+,!#+%#8J+!P$BV!J+J$-#!8.H!BV+!8#KV-A+!8*!7.*B8P9+!,+B!.+K+**8#,!
%$#J*!$%!b7++#!V-*B$#-$]#8TV,&!
!
.16R<*3(S!g7++#-.]!BV+!3#KV-A+=!Y$7.B+#T7P9-K=!L+JT$#89-B,=!g7++#!…-B.+**-.]=!3%%+KB!
!
! !
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],.J3&!8,!@,#&7!O&0J0)J+:!(J,%,*&#!J+!)U&!]L0),%J$+!IJ.)J,+!,X!]1++A0!
A**6(02?*($+'!N1$#™+A0!!94+)"*/(2=(5*/ !

!

L7P8!@S1@!ZMRNZ!

!
N*B8.P79!R)9B)#!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!B&7.97p-<7&+H7&B#=!!6CY0' !o!qqqvOqqqsOrrƒx Orqƒu!
!
74(-*)J- $

LV-*! T8T+#! +n8J-.+*! V$c! %-KB-$.O+*T+K-899,! H,*B$T-8.! %-KB-$.O!T#$A-H+*! 7*! 8! *B#$.]! c8,! B$!
-J8]-.+!cV8B!-B!J+8.*!B$!9-A+!7.H+#!$TT#+**-A+!T$c+#!*,*B+J*!cV-KV!K$.B#$9!BV+!P$H,!8.H!
-H+.B-B,&!:,!8TT9,-.]!P-$OT$9-B-K89!-H+8*!$%!2-KV+9!Q$7K879B!8.H!W-#]-$!3]8JP+.=!BV-*!*B7H,!
*K#7B-.-U+*!V$c!R8BV+#-.+!'7..z*!.$A+9!6'':!$#I' !5svyvE!8.H!39%$.*$!Y78#‚.z*!%-9J!;./17('% !
#5!E'%!5rqqwE!#+%9+KB!BV+!c$#9H*!cV+#+!T+$T9+!8#+!#+H7K+H!B$!€P8#+!9-A+*•!BV8B!8#+!.$!9$.]+#!
*$K-$OT$9-B-K899,!A897+H&!(+#+-.=!0!+nT9$#+!V$c!BV+*+!Bc$!A+#,!H-%%+#+.B!%-KB-$.89!c$#<*!J7B7899,!
H+T-KB!BV+!KV8#8KB+#*z!*B#7]]9+!8.H!#+*-*B!8]8-.*B!BV+!$TT#+**-A+!P-$OT$9-B-K89!K$.B#$9!$A+#!BV+J&!
0.!;./17('%!#5!E'%=!BV+#+!-*!8!V8#*V!]9$P89!KV8$*!8.H!-.%+#B-9-B,!8#$7.H!BV+!c$#9H&!LV-*!*-B78B-$.!
B7#.*!BV+!K$7.B#,!-.B$!8!T$9-K+!*B8B+!cV+#+!$.9,!K+#B8-.!9-A+*!8#+!T#$B+KB+H&!LV+!*B$#,!%$99$c*!
BV+!KV8#8KB+#*!cV$!KV899+.]+!BV-*!P#7B89!P-$OT$c+#!BV8B!H+V7J8.-U+*!#+%7]++*!8.H!#+H7K+*!9-A+*!
B$!J+#+!*7#A-A89&!1-<+c-*+=!W++<!1$A+!T#+*+.B*!7*!8!K8#.-A89!%8J-9,!cV$*+!]+.+B-K899,!89B+#+H!
P$H-+*!P#-.]!8P$7B!b7+*B-$.-.]!*$K-+B89!.$#J*!8.H!P+-.]!€.$#J89&•!LV#$7]V!BV+!#-*+!$%!8!K79B!
39BV7#-*J!-.!BV+!.$A+9=!'7..!K#-B-b7+*!BV+!P-$OT$c+#!BV8B!H+K-H+*!cV-KV!P$H-+*!8#+!c$#BV!P+-.]!
T#$B+KB+H!8.H!A897+H!-.!BV+!*$K-+B,&!0.!BV-*!*+.*+=!39BV7#-*J!*++J*!8*!8!c8,!$%!%-]VB-.]!P8K<!
8]8-.*B!P+-.]!H$K-9+!P$H-+*!7.H+#!BV+!P-$OT$c+#&!399!-.!899=!BV+!H,*B$T-8.!%-KB-$.!-.!P$BV!c$#<*!
$T+.*! 7T! 8! *T8K+! %$#! K$.B+JT98B-.]! BV+! -JT9-+H! V$T+! %$#! €8! b789-%-+H! 9-%+•! BV#$7]V! BV+!
KV8#8KB+#*z#+*-*B8.K+!B$!P-$OT$c+#&!
!
.16R<*3( o!',*B$T-8.!Q-KB-$.=!:-$OT$9-B-K*=!Q$7K879B=!3]8JP+.=!C+*-*B8.K+!
! !
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!
N*B8.P79!W+9-;-J!@.-A+#*-B+*-=!Q8K79B,!$%!MK$.$J-K*=!3HJ-.-*B#8B-A+!8.H!>$K-89!>K-+.K+*=!
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!
7 4(-*)J- $

LV-*!*B7H,!%$K7*+*!$.!BV+!KV8#8KB+#*!$%!2+TV-*B$TV+9+*!-.!K(J!0)8,*8,!8.H!(89-B!3,8#KI!-.!-.'!
-/@'!G'&81)*/#%![%,*/*8*'!BV#$7]V!BV+!9+.*!$%!.8##8B-A+!J8.-T798B-$.=!T$c+#!BV+$#,!8.H!-H+.B-B,!
K$.*B#7KB-$.&! LV+! *B7H,! #+%+#*! B$! Q$7K879Bz*! -H+8*! $.! T$c+#! 8.H! *7#A+-998.K+=! :8<VB-.-8.!
H-89$]-*J=!8*!c+99!8*!J$H+#.-*B!K#-B-b7+*!$%!*$K-+B89!*,*B+J*=!BV+!8.89,*-*!+n8J-.+*!V$c!+8KV!
KV8#8KB+#!+JP$H-+*!H-*B-.KB!J$H+9*!$%!-.%97+.K+&!…V-9+!BV+!%$#J+#!-*!#$$B+H!-.!J+B8TV,*-K89!
B+JTB8B-$.=!BV+!98BB+#!-*!-.!P7#+87K#8B-K!#+*B#7KB7#-.]!$%!-H+.B-B,&!2+TV-*B$TV+9+*!#+T#+*+.B*!BV+!
*B#7]]9+!c-BV!V7J8.!8JP-B-$.!8.H!BV+$9$]-K89!H+B+#J-.-*J&!(+!*+#A+*!8*!8!J+8.*!%$#!%$#P-HH+.!
<.$c9+H]+! cV$! +.B-K+*! Q87*B7*! -.B$! 8! H+89! BV8B! 79B-J8B+9,! 9+8H*! B$! V-*! H$c.%899&! (-*!
J8.-T798B-A+!T$c+#!-*!]#$7.H+H!-.!BV+!+n-*B+.B-89!9-J-B*!$%!V7J8.!7.H+#*B8.H-.]=!cV-KV!K8.!P+!
#+%9+KB+H!$.!S-+BU*KV+8.!-H+8*!$.!BV+!c-99!B$!T$c+#!8.H!-B*!-.V+#+.B!*+9%OH+*B#7KB-$.&!6.!BV+!
$BV+#!V8.H=!(89-B!3,8#KI!$T+#8B+*!c-BV-.!8!J$H+#.-*B!K#-B-b7+!$%!-.*B-B7B-$.89!8P*7#H-B,&!LV#$7]V!
P7#+87K#8B-K!H-*K$7#*+=!V+!#+*V8T+*!(8,#-!N#H89z*!KV8#8KB+#!8.H!A897+*&!3,8#KIz*!]7-H8.K+!K8.!
P+!*8-H!B$!#+%9+KB!Q$7K879Bz*!+nT9$#8B-$.!$%!H-*K-T9-.8#,!T$c+#!-.!cV-KV!-.H-A-H789!*7Pd+KB-A-B,!
-*! *7PB9,! #+K$.%-]7#+H! c-BV-.! +nB+#.89! *,*B+J*! $%! K$.B#$9&! :,! d7nB8T$*-.]!svs-]7#++*=! BV-*!
#+*+8#KV! *7TT$#B*! BV8B! P$BV! KV8#8KB+#*! *+#A+! 8*! J+H-8B$#*! P+Bc++.! -997*-$.! 8.H! #+89-B,&!
2+TV-*B$TV+9+*!8KB*!8*!8!J+H-8B$#!BV#$7]V!*+H7K-.]! '#&!Q87*B7*!%#$J!8!J+B8TV,*-K89!T$-.B!
cV-9+!(89-B!3,8#KI!7*+*!8!T#8]J8B-K!#+$#]8.-U8B-$.!$%!*$K-89!#$9+*!8*!V-*!J+8.*&!MA+.!BV$7]V!
BV+!J+.B-$.+H!c$#<*z!T7P9-*V-.]!-*!K+.B7#-+*!8T8#B=!BV+!%7.KB-$.!$%!BV+*+!Bc$!KV8#8KB+#*!*7]]+*B*!
8! *V-%B! %#$J! BV+! +n-*B+.B-89! B#8]+H,! $%! C+.8-**8.K+! H#8J8! B$! BV+! *8B-#-K89! K#-B-b7+! $%!
J$H+#.-U8B-$.! 8.H! -.*B-B7B-$.89! K$.B#$9! -.! rq-G! K+.B7#,! 9-B+#8B7#+&! :,! %$K7*-.]! $.! BV+*+!
8*T+KB*=!! BV-*! 8.89,*-*! T#$A-H+*! -.*-]VB! -.B$! KV8.]-.]! %$#J8B-$.*! $%! -H+.B-B,! %$#J8B-$.=!
J8.-T798B-$.!8.H!%8B+!8K#$**!A8#-$7*!9-B+#8#,!J$A+J+.B*&!
!
.16R<*3( o!Q$7K879B=!.8##8B-A+!J8.-T798B-$.=!T$c+#!BV+$#,=!:8<VB-.-8.!H-89$]-*J!
! !
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!
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!
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LV-*! T8T+#! $%%+#*! 8.! $9%8KB$#,! 8.89,*-*! $%! ^-#]-.-8! …$$9%z*!018,.V! 2! N/#&()3.C! 5svuuE=!
+nT98-.-.]! V$c! …$$9%! +nT9$#+*! BV+! T+#*T+KB-A+! $%! 8! .$.OV7J8.! *7Pd+KB! B$! KV899+.]+!
8.BV#$T$K+.B#-K!.8##8B-A+!B#8H-B-$.*&!LV-*!*V-%B-.]!T+#*T+KB-A+!+nB+.H*!P+,$.H!BV+!B+nB!-B*+9%=!8*!
+A-H+.K+H!P,!8!c-H+!#8.]+!$%!P$$<!K$A+#*!BV8B!#+-.B+#T#+B!Q97*Vz*!A-+cT$-.B„ +n8JT9+*!$%!
cV-KV! 8#+! 8A8-98P9+! 8B! …$$9%! 3#B*! 3#KV-A+&! Q#8J-.]! V+#! .$A+998! BV#$7]V! BV+! B+KV.-b7+! $%!
H+98,+H! H+K$H-.]=! …$$9%! KV8..+9*! BV+! +nT+#-+.B-89! c$#9H! $%! 8! K$K<+#! *T8.-+9=! Q97*V=! B$!
#+K$.*B#7KB! #+89-B,! BV#$7]V! *K+.B! #8BV+#! BV8.! *-]VB! $#! *T++KV&! '#8c-.]! $.! H+A+9$TJ+.B*! -.!
Y$JT8#8B-A+! "*,KV$9$],=! BV-*! T8T+#! V-]V9-]VB*! V$c! …$$9%! +JP#8K+*! U$$J$#TV-K!
K$.*K-$7*.+**! 8*! 8! 9-B+#8#,! B$$9! B$! -.B+##$]8B+! BV+! P$7.H8#,! P+Bc++.! €V7J8.•! 8.H! €-.%#8O
V7J8.&•!LV#$7]V!H+B8-9+H!$9%8KB$#,!+T-*$H+*=!*7KV!8*!Q97*Vz*!+.K$7.B+#*!c-BV!.8B7#+=!7#P8.!
*T8K+*=!8.H!K98**OP8*+H!+.A-#$.J+.B*=!…$$9%!.$B!$.9,!#+.H+#*!BV+!H$]z*!T+#K+TB-$.!A-A-H=!P7B!
89*$!K#-B-b7+*!^-KB$#-8.!*$K-89!*B#7KB7#+*!8.H!BV+!9-J-B8B-$.*!$%!V7J8.OK+.B#-K!+T-*B+J$9$]-+*&!
:,! 899$c-.]! BV+! #+8H+#! B$! +.B+#! 8! *+.*$#-899,! 89-+.! ,+B! 8%%+KB-A+9,! #-KV! c$#9H=! …$$9%!
H+K+.B#89-*+*! BV+! V7J8.! *7Pd+KB! 8.H! $%%+#*! 8! T#$%$7.H! J+H-B8B-$.! $.! .$.OV7J8.! 8]+.K,&!
…$$9%z*! .8##8B-A+! P+K$J+*! 8! *-B+! cV+#+! *K+.B=! J+J$#,=! 8.H! -H+.B-B,! K$.A+#]+=! 79B-J8B+9,!
+nT8.H-.]!BV+!*K$T+!$%!9-B+#8#,!+JT8BV,!8.H!J$H+#.-*B!-..$A8B-$.&!
!
.16R<*3( o! ^-#]-.-8! …$$9%=!018,.V! 2! N/#&()3.C=! 2$H+#.-*J=! 4$$K+.B#-K-*J=! Y$JT8#8B-A+!
"*,KV$9$],!
! !



%-' "
"

—˜?kL?!O10!lLEC0C+'&!I$+)$0)6E!Z1#:17!mb2360A6+!R1[1#1+$!`YEYHn!
!

!L7\P8!W@SXC!

!
L+<-#H8\!S8JI<!R+J89!@.-A+#*-B+*-=!/8P8.KI!'-99+#!/)<*+<$<797!

MOJ8-9o!B<8#8]$U97p.<7&+H7&B#=!6CY0'oqqqqOqqqrOurxvOusts !
!
T=1-$

6*-T! NA8.$A-?! >+.<$A*<-,! 5syqqOsyxyE=! C7*! +H+P-,8BI! -?-.! *8H+K+! ,8U8#! <-J9-\-,9+! H+\-9=!
,8,IJKI!<-J9-\-,9+!H+!D.!T98.H8!$9J8,I!P8;8#JI;!D.+J9-!-*-J9+#H+.!P-#-H-#&!:7!?89I;J8H8!syur!
B8#-V9-!A+!,8U8#I.!:8#$.!:#8JP+7*!J8V98*I,98!<89+J+!89HI\I!]#$B+*<!A+!8P*)#B!D\+9+#-!7*B89I<98!
V8#J8.98HI\I!€NP9-*z-.!(7U7#7.8!ZI<I;•!8H9I!%8.B8*B-<!D,<)*)!)U+#-.H+!H7#8K8\IU&!(+#!.+!<8H8#!
D,<).).!B+J+9-.H+!C7*!+H+P-,8B!H).,8*I!,8BI,$#!$9*8!H8!>+.<$A*<-,z.-.!%8.B8*B-<!<7#]7*7=!+.!
8U!<$.7*7!<8H8#!H-<<8B!?+<-K-H-#&!!/8U8#=!P7!+*+#-.H+!]+#+<!<+.H-.H+.!D.K+<-!]+#+<*+!H+!<+.H-!
<7;8\I.8! 8-B! +H+P-,8B?I98#8! <8#;I! *+#B! P-#! B8AI#! B8<I.I#&! (8BB8! B8A#I! D,9+*-.+! *+#BB-#! <-=! +*+#H+!
+H+P-,8B!H).,8*I.I!K+V+..+J=!+H+P-,8B?I98#I!-*+!;+,B8.-!A8#9I<98#!$98#8<!,8.*IBI#&!:7!*I#8!HI;I!
<7#]7!8#8KI9I\I,98!,8U8#=!]+#?+<!-9+!V8,89-.!*I.I#98#I.I!7*B89I<98!*-9-<9+;B-#+#+<!DU]).!P-#!%8.B8*B-<!
+A#+.! -.;8!+H+#&![+,B8.-!A8#9I<98#I.!H).,8*I=! ,89.IUK8!<$#<7!H+\-9=!U8#-%!P-#!J-U8V!A+!<+*<-.!
V-K-A9+!P+#8P+#!*7.797#&!Y+V+..+J=!V-,+#8#;-<!P-#!H)U+.+!]D#+!,8TI98.HI#I9JI;BI#=!V+#!]D#+A9-!
;+,B8.! -*-J9+.H-#-9J-;! A+! 8,#I.BI9I! P+B-J9+J+9+#9+! $<7#8! 8<B8#I9JI;BI#&! X,<)H+! <8#8<B+#9+#+!
A+#-9+.!-*-J9+#!A+!$.98#I.!K+V+..+JH+<-!A8#9I<!P-?-J9+#-!$!H+.9-!H-<<8B!?+<-K-H-#!<-=!<-J-!U8J8.!
P7!7.*7#98#!8.8!B+J8.I.!H8V-!D.).+!]+?+#&!:7!%8.B8*B-<!<7#]7!-?+#-*-.H+!BIT=!*-,8*+B=!%+9*+%+=!
B8#-V!A*&!P-#?$<!898.I.!8B8*I!$98#8<!]D#)9+.!A+!-.*8.9I<!B8#8%I.H8.!,)K+9B-9J-;!T+<!?$<!-*-J!H+!
K+V+..+JH+!NP9-*z+!V-UJ+B!+H+.!%-])#9+#!$98#8<!*7.797#&!3,#IK8!+*+#H+!H).,8K8!).!<8U8.JI;!
P-#?$<!+H+P-,8B?I!A+!+*+#9+#-.+!H+!DU+99-<9+!,+#!A+#-9-#&!!:7!H7#7J=!<7#]7.7.!])K).)!H+*B+<9+#&!
:7!?89I;J8H8!P-#!+*+#-.!<$.7*7!A+!J+*8dI.I.!DB+*-.H+!<7#]7.7.!P-#!+H+P-!,8TIB8!.+!H+.9-!<8B<I!
*8\98HI\I!]D*B+#-9J+<!8J8?98.JI;BI#&!3J8K8!798;8P-9J+<!8HI.8!H8!%8.B8*B-<!<7#]7H8.!8,#I.BI9I!
P-#!T98.98!*DU!+H-9+K+<B-#&!!
!
7?)L-)*$.1&591&1*S$>+.<$A*<-,=!€NP9-*z-.!( 7U7#7.8!ZI<I;•=!%8.B8*B-<!<7#]7=!]#$B+*<=!V-K-A!
! !
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!
3<*8#8,!G.-A+#*-B,=!…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!

8.H!1-B+#8B7#+!
MOJ8-9o!B7]#79&K8.&*7J+.p]J8-9&K$J!=!!6CY0'o!qqqqOqqqrOvƒxsOvsrv !

!
7 4(-*)J- $

3.H#+c!28#A+99! -*!8! *+A+.B++.BVOK+.B7#,!M.]9-*V!87BV$#=!T$9-B-K-8.=!8.H! *8B-#-*B&!28#A+99! -*!
<.$c.! %$#! K#+8B-.]! %-KB-$.*! $.! .8B7#+=! -.! BV+! %$#J! $%! T8*B$#89! T$+B#,&! "$+J*=! *7KV! 8*! €3!
'-89$]7+!P+Bc++.!LV,#*-*!8.H!'$#-.H8=•!€LV+!W8#H+.=•!€LV+!2$c+#!8]8-.*B!W8#H+.*=•!8.H!
€GT$.!3TT9+B$.! ($7*+=!B$!2,!1$#H!Q8-#%8n•!H+*K#-P+!V7J8.!%-]7#+*!8*! *7##$7.H+H!P,!BV+!
.8B7#89!c$#9H=!8.H!#+O-J8]-.+!BV+!#+98B-$.*V-T!P+Bc++.!K79B7#+!8.H!.8B7#+&!LV+!K#-B-K*!8]#++!BV8B!
28#A+99z*!T$#B#8,89*!$%!BV+!.8B7#89!*K+.+#,!8#+!-.*T-#+H!P,!($#8K+=!LV+$K#-B7*=!8.H!^-#]-9=!8.H!
8*!8!K$.*+b7+.K+=!V+!8997H+*!B$!]$H*!8.H!]$HH+**+*!$%!.8B7#+&!($c+A+#=!+n8J-.8B-$.*!$%!BV+!
K#$**#$8H*!$%!]+.H+#!8.H!J,BV$9$],!-.!V-*!T8*B$#89!T$+B#,!8#+!]+.+#899,!H-*#+]8#H+H&!LV-*!*B7H,!
%$K7*+*!$.!#+A+89-.]!V$c!28#A+99z*!+JT9$,J+.B!$%!]$H*!8.H!]$HH+**+*!%#$J!J,BV$9$],!-.!V-*!
T8*B$#89!T$+B#,!-*!J$#+!BV8.!%$#!BV+!*8<+!$%!-.B+#B+nB789-B,=!8.H!%7.KB-$.*!8*!8!K$.*B#7KB-$.!$%!8!
]+.H+#+H!K$.K+TB-$.!$%!.8B7#+=!*T+K-%-K899,!P,!BV+!%-]7#+*!$%!Y+#+*=!'-8.8=!Q87.7*m"8.=!Q9$#8=!
8.H!>-9A8.7*&!LV+!]+.H+#-.]!$%!.8B7#+!-.!28#A+99z*!.8B7#+!%-KB-$.*!-*!+##8B-K=!H+T-KB+H!+-BV+#!8*!
%+J-.-.+!$#!J8*K79-.+&!LV+!%+J89+!8*T+KB*!$%!.8B7#+!8#+!8]#-K79B7#+=!H$J+*B-K8B-$.=!%9$c+#*=!
8.H!*T#-.]=!#+T#+*+.B+H!P,!Y+#+*=!'-8.8=!8.H!Q9$#8&!Y$.B#8#-9,=!BV+!J89+!8*T+KB*!$%!.8B7#+!8#+!
H-*$#H+#=!c-9H+#.+**=!8.H!c-9H9-%+=!#+T#+*+.B+H!P,!Q87.7*m"8.!8.H!>-9A8.7*&!LV+!+A$K8B-$.!$%!8!
]+.H+#+H!J,BV$9$],! 899$c*!28#A+99!B$!K$JT8#+!8.H!K$.B#8*B!K79B7#89!8.H! .8B7#89!K$H+*!$.!
%+J-.-.-B,!8.H!J8*K79-.-B,=!899!c-BV-.!8!*,JP$9-K!98.H*K8T+&!LV+!K$.K97*-$.!$%!BV+!*B7H,!-*!BV+!
]+.H+#-.]! -.! 28#A+99z*! T8*B$#89! T$+B#,! K#+8B+*! 8! Bc$Oc8,! J-##$#=! 899$c-.]! %$#! 8! 9+**!
8.BV#$T$K+.B#-K=!8.H!T+#V8T*!T#+O+K$K#-B-K89=!T+#*T+KB-A+!$.!BV+!.8B7#89!c$#9H&!
!
.16R<*3( o!3.H#+c!28#A+99=!]+.H+#=!T8*B$#89=!J,BV=!.8B7#+!
! !
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0*m+'(H+%L'/%A+6+!k$%Y)3$#Y+'$!Z1#:10$3!Z$'Y+!b/:&06!

!

L7\#79!MCLGFCG1!

!
MOJ8-9o!B7]#79&+#B7]#79&stp]J8-9&K$J!6CY0'o !qqqvOqqqƒOwqsyOqusu!

!
T=1-$

W$.K$7#B! DH)99)!$'{1)! T1/@)%/=! ?8\H8;! %#8.<$%$.! <8HI.! ,8U8#98#H8.! P-#-H-#&! >9-J8.-z.-.!
L)#<?+,+! ?+A#-9+.! +*+#9+#-! 8#8*I.H8! ,+#! 898.!681C)F)%A%A%! N).c',/=! X#d! ")^@' =! A+!
N)d:)1)(A%A%!|1:',/!P-#!)?9+J+!$98#8<!,+#!89J8<B8HI#&!/8U8#=!P7!+*+#9+#-.H+!]+.+99-<9+!<8HI.I.!
B$T97JH8<-!,+#-.-=!+;-B*-U9-<=!'$\7O:8BI!B$T97J7.7.!<8HI.8!P8<I;!8?I*I.I!A+!%8#<9I9I<98#I.I!+9+!
89I#&!>DU!<$.7*7!+*+#9+#-.!$#B8<!,D.9+#-.H+.!P-#-!H+!8.8!<8#8<B+#9+#-.!<8HI.!$9J8*IHI#&!>9-J8.-=!
DU+99-<9+!H$\7!B$T97J7.H8!P8*<I98.8.!<8HI.98#I.!,8;8.JI;9I<98#I.I!+*+#9+#-.+!8<B8#8#8<!$.98#I.!
P-#! *+*-! $9J8,I! 8J8?98JI;BI#&! /8U8#=! P7! ,8;8.JI;9I<98#I! ,8TIB98#I.I! ,8.*IBI#<+.! ]+#?+<!
$98,98#H8.!%8,H898.8#8<!]+#?+<9-<!A+!<7#]7!8#8*I.H8!]-H-T!]+9+.!V-<8,+9+#-!$<7#8!*7.8#&!Q8*!
8*I99I! ,8U8#=!N)d:)1)(A%A%! |1:',/!8H9I! )?9+J+! +*+#-.H+! 8-9+*-.-.! P-#! T8.$#8J8*I.I! $#B8,8!
<$,8#<+.=! P-#! ,8.H8.! Q8*zB8<-! <8HI.98#I.! ,8;8HI\I! H7#7J98#I! V+J! <+.H-! ]DU).H+.! V+J! H+!
8-9+*-.H+!<-!,8;8,8.!<8HI.98#I.!]DU).H+.!$<7,7K7,8!8<B8#I#&!:7!)?9+J+=!-?-.H+!]+#?+<!$98,98#I=!
P8*<I98.8.!<8HI.98#I=!B#8AJ898#I!A+!,8U8#I.!,8;8.JI;9I<98#I.I!H8!J+B.+!H8V-9!+BJ+*-,9+!<7#]7!A+!
]+#?+<9-<! 8#8*I.H8! ]+?-;9+#-! $98.! P-#! ,8TI,8! P)#).)#&! >9-J8.-z.-.! ,8TIB98#I.H8<-! <8HI.!
<8#8<B+#9+#=! DU])#9)<?)=! <+.H-! 8,8<98#I! )U+#-.H+! H7#8P-9+.=! +#<+<9+#9+! +;-B! V8<98#8! *8V-T=!
*+*9+#-.-! H7,7#8P-9+.=! P8*<I,8! P$,7.! +\J+,+.! A+! B$T97J7.! $.98#! )U+#-.H+<-! <89IT98;JI;!
,8#]I98#I.I! *$#]798,8.=! V8BB8! 89B)*B! +H+.! H);).K+9+#+! *8V-TB-#&! :7! H7#7J! 8*9I.H8! H$\7!
B$T97J7.H8<-!P8*<I98.8.!A+!B$T97J!-?-.H+!,+#-!$9J8,8.!<8HI.98#I.!B8J!B+#*-H-#&!:7!,)UH+.=!
>9-J8.-!,8TIB98#I.H8!<7#]7*89!])?9)!P-#!<8HI.!-J]+*-!,8.*IBJ8*I!8*9I.H8!P8*<I98.8.!<8HI.98#I.!
A+!V+#!B$T97JH8!+;-B9-\-!-*B+,+.!<8HI.98#I.!H8!*+*-!$9J8,8!?89I;I#&!:7.7.98!P-#9-<B+=!,8U8#!*DU!
<$.7*7!,8TIB98#I.H8!<8HI.!<8#8<B+#9+#!)U+#-.H+.!B#8AJ898#I!H8!+9+!89I#&!Q8*zI.!DU])#9)<!*8A8;I!
HD.+J-!,8;8.8.!$98,98#I!8<B8#I#<+.=!P-#!,8.H8.!H8!<8HI.98#I.!P8*<I98.J8*I!)U+#-.+!$<7#8!H+#-.!
P-#! T*-<$9$d-<! ,$9K797<! *7.8#&:7! ?89I;J8.I.! 8J8KI! B$T97J*89! ]+#?+<9-\-.! >9-J8.-z.-.!
,8TIB98#I.H8<-! <8HI.! <8#8<B+#9+#-.! <7#]7*89! ,8TI*I.I! A+! +*+#H+<-! <8#8<B+#9+#-.! T*-<$9$d-<!
,D.9+#-.-!-.K+9+J+<B-#&!
!
7?)L-)*$.1&591&1*S!1+Þ98!>9-J8.-=!<7#]7=!<8HI.=!B#8AJ8=!<8HI.I.! B$T97JH8<-!, +#-!
$ $
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]J&!O&X3&_J,+!'&#!80ê &J)!J/!O,/$+! B*"(H4+8*"=;&9:(L *4/*"(5;$$*" !

!

L7B<7K8.!WX1WMYN!
!

G.-A+#*-BhB!L#8<,8=!"V-9$*$TV-*KV+!Q8<79BhB=!3PB+-97.]!%)#!L#8.*98B$9$]-+!
MOJ8-9o!B7B<7K8.]$9]+K-pB#8<,8&+H7&B#=!6CY0'o!qqqqOqqqrOƒtƒt Oqƒs• !

!
U'()991?K)(('?F $

0.! H+#! .8B-$.89*$U-89-*B-*KV+.! MT$KV+! 7.B+#98]!H-+! W+*+99*KV8%B! -.! '+7B*KV98.H! +-.+J!
B-+%]#+-%+.H+.! …8.H+9&! '8*! S>OC+]-J+! H7#KVH#8.]! 899+! 1+P+.*P+#+-KV+&! '-+! H8#87*!
#+*79B-+#+.H+!]+*+99*KV8%B9-KV+!L#8.*%$#J8B-$.!P+*B8.H!H8#-.=!H-+!'+7B*KV+.!U7!+-.+.!7.H!+-.!
W+%)V9! H+#! 47]+VD#-]<+-B! U7! *KV8%%+.&! W9+-KVU+-B-]! c7#H+! d+H$KV! +-.! Š3.H+#+*€! PUc&! +-.!
Q+-.HP-9H!<$.*B#7-+#B&!
'+#! >KV#-%B*B+99+#!39$-*! ($B*KV.-]! V8B! H8*! 1+P+.! A$.! (+-.U! Q-BU=! H+#! H-+! 4+-B! H+*!
S8B-$.89*$U-89-*J7*! T+#*D.9-KV! +#%8V#+.! V8B=! 9-B+#8#-*KV! %-<B-$.89-*-+#B&! 0.! *+-.+J! …+#<!K'(!
T/1F'(58=.,!@'/%'(!E8**'(!*KV-9H+#B!($B*KV.-]!H-+!H8J89-]+!W+*+99*KV8%B&!
0.!H-+*+J!^$#B#8]!c-#H!A+#*7KVB=!H-+!-J!…+#<!+#*KV-+.+.+.!]+*+99*KV8%B9-KV+!"Vh.$J+.+!c-+!
0H+.B-BhB*O!7.H!47]+VD#-]<+-B**7KV+=!M.B%#+JH7.]=!'-*<#-J-.-+#7.]=!>+]#+]8B-$.!87%U7U+-]+.&!
'-+! Q#8]+=! -.c-+%+#.! *-KV! H-+! ]+*+99*KV8%B9-KV+.! >B#7<B7#+.! -.! H-+*+J! 9-B+#8#-*KV+.! …+#<!
c-H+#*T-+]+9.!7.H!H8*!…+#<!]+*+99*KV8%B9-KV+!C+89-BhB!#+%9+<B-+#B=!P-9H+B!H8*!T#-Jh#+!4-+9!H+*!
^$#B#8]*&!37*]+V+.H!A$.!H-+*+#!Q#8]+*B+997.]!c-#H!H8*!R$.U+TB!H+#!ŠW#+.U+.€!89*!8.89,B-*KV+#!
C8VJ+.! V+#8.]+U$]+.&!M-.! c+-B+#+*=! *+<7.Hh#+*! 4-+9! P+*B+VB! H8#-.=! H-+! >B#7<B7#+.! H+#!
.8B-$.89*$U-89-*B-*KV+.! W+*+99*KV8%B! *-KVBP8#! U7! J8KV+.! 7.H! H+#+.! *$U-89+! 2+KV8.-*J+.! U7!
#+%9+<B-+#+.J!!
!
:JL&/((1&RV*-1*S$Q-<B-$.! 7.H! W+*KV-KVB+=! S>OW+*+99*KV8%B=! 47]+VD#-]<+-B! 7.H! 37**KV97**=!
K'(!T/1F'(58=.,!@'/%'(!E8**'(!

! !
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"U&!]&$)U!,X!)U&!]&.&+)#&'!P,0)U1/$+!-'&+)J)L!J+!,'$:('/)(A'"72Q+*: !2L!
@$#L!>&+)3&!

!

L)#<8.!/01234 !

!
3<*8#8,!G.-A+#*-B,=!…+*B+#.!18.]78]+*!8.H!1-B+#8B7#+*=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!

8.H!1-B+#8B7#+!
MOJ8-9o!B7#<8.,-9J8Urqqvpc-.H$c*9-A+&K$J=!6CY0'o!qqqqOqqqsOxqqvOxƒrq!

$
7 4(-*)J- $

3*!8!K#-B-K89!H-*K$7#*+!BV8B!+J+#]+H!-.!BV+!J-HH9+!$%!BV+!svvq*=!T$*BV7J8.-*J!8-J*!B$!#+A-*+!
8.H! #+-.B+#T#+B! BV+! H-*K#-J-.8B-A+! T#-.K-T9+*! $%! V7J8.-*J! +JP+HH+H! -.! BV+! TV-9$*$TV-K89!
-JT+B7*! $%! BV+! C+.8-**8.K+! 8.H! BV+! M.9-]VB+.J+.B! 8P$7B! V7J8.! T+#%+KB-P-9-B,! 8.H!
+nK+TB-$.89-*J&! 0.! BV+! K$.B+nB! $%! 8.-J89! *B7H-+*=! T$*BV7J8.-*J! -.B+##$]8B+*! BV+! #-]-H!
H-KV$B$J,!P+Bc++.!BV+!V7J8.!8.-J89!8.H!BV+!.$.V7J8.!8.-J89!-.!$#H+#!B$!T+#B-.+.B9,!J-##$#!
V7J8.z*!8.-J89!$#-]-.*!c-BV!.$!V-+#8#KV-K89!$.B$9$]-K89!H-%%+#+.K+*!-.!BV+!+K$9$]-K89!$#H+#&!0.!
$BV+#!c$#H*=!-.!BV+!A-$98B-$.!$%!899!H$]J8B-K!C+.8-**8.K+!-H+89*!#+%+##-.]!B$!BV+!K$.A+.B-$.89!
P$7.H8#-+*!P+Bc++.!BV+!*T+K-+*=!8!T$*BV7J8.-*B!8TT#$8KV!J8,!7.K$A+#!BV+!7.B$7KV+H!T$9-B-K89!
V7J8.-*B! H-*K$7#*+*! $.! *T+K-+*! V-+#8#KV,! BV#$7]V! 8! .+c! 9-]VB! BV#$c.! P,! 8! T$*BV7J8.-*B!
#+%#8J-.]&!3KK$#H-.]9,=!BV-*!*B7H,!+nT9$#+*!V$c!BV+!#79+!$%!8.BV#$T$J$#TV-K!#8B*!$A+#!V7J8.*!
-.!8!*7##+89!*$K-+B,!H+K$.*B#7KB*!BV+!7.-%-+H=!87B$.$J$7*!V7J8.!*7Pd+KB!-.!G)*,!)%7!6)(&#C1',!
P,! 28#,! W+.B9+! 5svvqE&! Q#$J! BV-*! .$.V7J8. OK+.B#+H! A-+c=! cV-9+! BV+! .$A+9! -J8]-.+*! 8!
.8J+9+**!8.H!B-J+9+**!K-B,!cV+#+!BV+!V7J8.!*$A+#+-].B,!$A+#!8.-J89*!-*!#+A+#*+H=!8.H!.$c=!
V7J8.*!8#+!#+H7K+H!B$!*98A+*!P,!C8B!1$#H*=!-B!89*$!$%%+#*!8!KV8.K+!B$!+JT8BV-*+!c-BV!8.-J89!
P+-.]*!7.H+#!BV+!$TT#+**-A+!#+-].!$%!V7J8.!K-A-9-U8B-$.&!
!
.16R<*3( o!28#,!W+.B9+=!G)*,!)%7!6)(&#C1',!T$*BV7J8.-*J=!8.-J89!*B7H-+*=!8.-J+B8TV$#*!
! !
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§(&33&EM!"#$S/$!S&!Z6/36E!W#$0Y+'$7!P&#&.A)&!P$#G$3Y!W+3$)Y!S&!
l[E1#/$.$A !

!
$

G\7#!L@CR>M^MC!

!
>+9?7<!@.-A+#*-B+*-=!>$*,89!:-9-J9+#!M.*B-B)*)=!Q#8.*IU!'-9-!A+!MH+P-,8BI!3:'!

MOJ8-9o!7]7#B7#<*+A+#pV$BJ8-9&K$J=!6CY0'o!qqqvOqqquOuvxuOuurr !
$
T=1-$

:7!?89I;J8=!W+$#]+*!"+#+Kz-.!U!#8!1'!,#8I'%/(!7W'%5)%='!5U!C)!7)!•#=8:18:!X)*A(),AE!8H9I!
+*+#-.H+! <7998.I98.! T8#?89Im8.98BIJI! A+! P7! 8.98BIJI.! P+99+<=! B#8AJ8! A+! <-J9-<! B+J898#I,98!
-9-;<-*-.-! -.K+9+J+<B+H-#&! 2$H+#.-*B! A+! T$*BJ$H+#.-*B! +H+P-,8BI.! P-#! DU+99-\-! $98.! T8#?89I!
8.98BIJ=!H$\#7*89!$9J8,8.=!<+*-.B-9-!A+!?$<!<8BJ8.9I!P-#!,8TI!*7.8#&!:7!,8TI=!$<7,7K7,7!J+B.-.!
8.98JI.I!,+.-H+. !-.;8!+BJ+,+!H8A+B!+H+#!A+!*8P-B!P-#!V8<-<8B-.!#+HH-.-!-%8H+!+H+#&!M*+#H+!T8#89+9!
P-?-JH+!-9+#9+,+.!-<-!8.98BI!„ H-*B$T-<!P-#!D,<)!$98.!…!8H8*I!A+!"+#+Kz-.!?$K7<97<!8.I98#I„ !
H-9*+9!A+! ,8TI*89!<8#;IB9I<98#98!*7.79J7;B7#•!P7!H8!$<7,7K7.7.!J+B.+!+B<-.!<8BI9IJI.I!B+;A-<!
+H+#&!:+99+<!A+!B#8AJ8!<7#8J98#I=!T8#?89I!8.98BIJI.!B+J8B-<!H+#-.9-\-.-!<8A#8J8H8!<-9-B!P-#!#$9!
$,.8#&!"+#+K=!<8,IT98#I.I!A+!B#8AJ898#I.I!H$\#7H8.!H+\-9=!H$98,9I!A+!T8#?89I!P-?-JH+!8<B8#8#8<!
P7! B+J898#I.! B+J*-9-.-! ])?9+.H-#-#&! M*+#-.! DU<7#J8K8! ,D.)=! ,8U8#I.! <-J9-<! 8#8,I;I.I!
<8#J8;I<98;BI#J8<B8!A+!<7#J8K8!-9+!$B$P-,$]#8%-<!]+#?+<9-<!8#8*I.H8<-!]+#-9-J-!]DU9+#!D.).+!
*+#J+<B+H-#&! :7! ?89I;J8=!U! C)! 7)! •#=8:18:! X)*A(),A! +*+#-.H+<-! T8#?89I! ,8TI.I.! +*B+B-<! A+!
<)9B)#+9!+B<-9+#-.-!A+!P7! ,8TI.I.!$<7,7K7.7.!8.98J! )#+BJ+!*)#+K-.-! .8*I9!+B<-9+H-\-.-!8.89-U!
+BJ+<B+H-#&!

7?)L-)*$.1&591&1*S$"8#?89I 8.98BI=!DU<7#J8K8=!W+$#]+*!"+#+K=!…!,8!H8!Z$K7<97<!(8BI#8*I=!
V8%IU8=!B#8AJ8=!<-J9-<!
! !
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W33!"U$)!J0!K,3J'!@&3)0!J+),!WJ#7!K.UJ[,$+$3L0J0M!>&+'&#M!$+'!]&0J#&!J+!19*(
0*=$(N'/)(2=(B'"6/*:: (

!

8̂V-H+!2ML NS!

!
0*B8.P79!W+9-;-J!G.-A+#*-B,=!Q8K79B,!$%!MK$.$J-K*=!3HJ-.-*B#8B-A+!8.H!>$K-89!>K-+.K+*=!

'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!
MOJ8-9o!AJ+B-.p]+9-*-J&+H7&B#!=!6 CY0' o!qqqqOqqqrOxuƒrOxwyt!

!
7 4(-*)J- $

G#*798! R&! 1+!W7-.z*! *T+K798B-A+!%-KB-$.!-.'! $'5*! X)%7! #5! K)(:%',, !5svwvE! $T+#8B+*! 8B! BV+!
-.B+#*+KB-$.!$%!%+J-.-*J!8.H!8!T$*B*B#7KB7#89-*B!K#-B-b7+!$%!K8T-B89-*J!8.H!%8*K-*J=!$%%+#-.]!8!
9-B+#8#,!J$H+9!$%!#+*-*B8.K+!B$!#-]-H! -H+.B-B,=!K+.B#89-U+H!87BV$#-B,=!8.H! *,*B+J-K!#+T#+**-$.&!
…#-BB+.!-.!BV+!c8<+!$%!]9$P89!T$9-B-K89!7TV+8A89*!8.H!BV+!#+A$97B-$.8#,!%+#A$#!$%!BV+!B-J+=!BV+!
.$A+9! #+*$.8B+*! c-BV! BV+! #8H-K89! BV+$#+B-K89! +.+#]-+*! %$7.H! -.! '+9+7U+! 8.H! W78BB8#-z*!2%*/f
Z'7/38, !5svƒrE&!3*!($998.H!.$B+*!-.!V-*!/%*(#78=*/#%!*#!2%*/fZ'7/38, =!BV+!c$#<!c8*!P$#.!$%!
#+A$97B-$.8#,!H+*-#+„ 8!H+*-#+!B$!H-*J8.B9+!K+.B#89-U+H!87BV$#-B,!8.H!T*,KV$8.89,B-K!#+T#+**-$.&!
LV-*!*8J+!*T-#-B!8.-J8B+*!1+!W7-.z*!-J8]-.+H!c$#9H!$%!W+BV+.=!cV+#+!]+.H+#!-*!.$B!%-n+H!P7B!
%97-H=!8.H!cV+#+!-H+.B-B,!#+*-*B*!*B8P9+!K8B+]$#-U8B-$.&!LV#$7]V!BV+!9+.*!$%!*KV-U$8.89,*-*=!1+!
W7-.z*! .$A+9!K8.!P+!#+8H!8*!8!9-B+#8#,!H+*-#-.]OJ8KV-.+o!8!*T+K798B-A+!*,*B+J!BV8B!H$+*! .$B!
J+#+9,!#+T#+*+.B!H+*-#+!P7B!8KB-A+9,!T#$H7K+*!8.H!J$H+9*!-B!-.!8.B-O6+H-T89=!.$.O9-.+8#=!8.H!
.$. OP-.8#,!B+#J*&!W+BV+.-8.!8.H#$],.,!8.H!BV+!.$A+9z*!%#8KB7#+H!.8##8B-A+!*B#7KB7#+!*+#A+!8*!
T#$K+**+*!$%!H+B+##-B$#-89-U8B-$.=!+KV$-.]!'+9+7U+!8.H!W78BB8#-z*!A-*-$.!$%!BV+!€*KV-U$TV#+.-K•!
8*! 8! #+A$97B-$.8#,! %-]7#+! cV$! *7PA+#B*! 899! %-n+H! J+8.-.]*&! 0.! BV-*! c8,=!-.'! $'5*! X)%7! #5!
K)(:%',, !T+#%$#J*!cV8B!28#n!H+*K#-P+H!8*!K8T-B89-*Jz*!$c.!T8#8H$n-K89!H#-A+„ €899!BV8B!-*!
*$9-H!J+9B*! -.B$!8-#•„ P7B!#+H-#+KB*! -B!BV#$7]V!8!9-P+#8B$#,!#+-J8]-.-.]! $%! *$K-89!8.H!P$H-9,!
8##8.]+J+.B*&!LV-*!*B7H,!8#]7+*!BV8B!1+!W7-.z*!*T+K798B-A+!%-KB-$.!+JP$H-+*!8!*KV-U$-H!%$#J!
$%!#+A$97B-$.8#,!T#$H7KB-$.o!8!B+nB!BV8B!P$BV!K#-B-b7+*!*,*B+J-K!B$B89-B-+*!8.H!+.8KB*!BV+!%97-H!
J79B-T9-K-B-+*!BV8B!T$*B*B#7KB7#89-*J!BV+$#-U+*!8.H!H+*-#+*&!
!
.16R<*3( S$G#*798!1+!W7-.=!>KV-U$8.89,*-*=!'+*-#-.]!J8KV-.+=!3.B-O6+H-T7*!
! !
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;)UJ.$3!-/%3J.$)J,+0!,X!)U&!>$[&!,X!)U&!W#)JXJ.J$3!\)U&#!J+!3+'"'('/)($9*(H;/ !
!

-̂9H8.!R3S>0S!XRCGY3!

!
0*B8.P79!/+.-!/) U,I9!G.-A+#*-B,=!Q8K79B,!$%!3#B*!8.H!>K-+.K+*=!'+T8#BJ+.B!$%!M.]9-*V!

18.]78]+! 8.H!1-B+#8B7#+!
MOJ8-9o!A-9H8.&<8.*-.p,+.-,7U,-9&+H7&B#!=!6CY0'o!qqqqOqqqsOƒusxOytwt !

$
7 4(-*)J- $

R8U7$!0*V-]7#$z*!D1)()!)%7!*.'!T8%!H+T-KB*!8!%7B7#-*B-K!*$K-+B,!-.!cV-KV!8#B-%-K-89!P+-.]*!*+#A+!
8*!K$JT8.-$.*!%$#!]+.+B-K899,!9-%B+H!KV-9H#+.&!LV+!.$A+9!-.b7-#-+*!$.!8]+.K,=!9$A+!8.H!J$#89!
#+K$].-B-$.&!LV-*!T8T+#!+nT9$#+*!BV+!+BV-K89! -JT9-K8B-$.*!$%!BV+! ]8U+!$%!R98#8=!8.! 3#B-%-K-89!
Q#-+.H! 53QE•! -B! KV899+.]+*! BV+! V7J8.! *7#A+-998.K+! 8.H! %$K7*+*! $.! R98#8z*! ]8U+! B$c8#H*!
V7J8.-B,=!+J$B-$.*=!8.H!+.A-#$.J+.B&!C8BV+#!BV8.!*+#A-.]!8*!8!B$$9!$%!*7#A+-998.K+!$#!K$.B#$9=!
R98#8z*!]8U+!-*!$%!+BV-K89!c-B.+**-.]=!8BB+.B-A+!K8#+=!8.H!8!.$.O8.BV#$T$K+.B#-K!8BB-B7H+&!LV#$7]V!
*K#7B-.-U-.]!R98#8z*!#+A+#+.K+!B$!>7.=!V+#!*-9+.B!$P*+#A8B-$.!$%!̀ $*-+_*!-99.+**=!8.H!V+#!*8K#-%-K-89!
J$#89!H+K-*-$.*=! -B! -*!8-J+H!B$!+n8J-.+!V$c!0*V-]7#$!KV899+.]+*!8.BV#$T$K+.B#-K!J$H+9*!$%!
+BV-K89! *7T+#-$#-B,&! W#$7.H+H! $.! BV+$#-+*! $%! Q$7K879H-8.! ]8U+=! :#8-H$BB-z*! 8.H! (8#8c8,z*!
T$*BV7J8.!+BV-K*=!8.H!1+A-.8*z!TV-9$*$TV,!$%!BV+!$BV+#=!V$c!R98#8_*!c8,!$%!*++-.]!#+H+%-.+*!
BV+!P$7.H8#-+*!$%!%-KB-$.=!*7Pd+KB-A-B,=!8.H!BV+!V7J8.!8#+!+nT9$#+H&!0.!V+#!$P*+#A8B-$.*!$%!V+#!
*7##$7.H-.]*=! R98#8! P+K$J+*! J$#+! BV8.! 8.! 8#B-%-K-89! P+-.]„ *V+! P+K$J+*! 8! J-##$#! BV#$7]V!
cV-KV!BV+!J$#89!8.H!#+*T$.*-P-9-B,!%8-97#+*!$%!V7J8.-B,!8#+!#+%9+KB+H&!(+#!T+#*T+KB-A+!K8.!P+!
K899+H!8!<-.H!$%!€9-B+#8#,!9$A+•o!8!.$.O$TT#+**-A+=!+BV-K89!H+A$B-$.!BV#$7]V!K8#+!8.H!$P*+#A8B-$.&!
LV+! T8T+#! *-B78B+*! 0*V-]7#$z*! .$A+9! c-BV-.! K$.B+JT$#8#,! H+P8B+*! $.! %-KB-$.! 8.H! 8#B-%-K-89!
-.B+99-]+.K+=!T$*BV7J8.-*J=!8.H!+BV-K*=!8.H!79B-J8B+9,=!-B!8#]7+*!BV8B!R98#8z*!]8U+!K899*!%$#!8!
#+BV-.<-.]!$%!V$c!%-KB-$.89!.8##8B-A+*!#+T#+*+.B!BV+!+BV-K89!K8T8K-B-+*!$%!BV+!8#B-%-K-89!6BV+#!-.!
8.!8]+!-.K#+8*-.]9,!*V8T+H!P,!V7J8.O30!#+98B-$.*O8.H!$7#!#+8H-.+**!%$#!+BV-K89!*K#7B-.,&!
!
.16R<*3( o!3#B-%-K-89!0.B+99-]+.K+=!MBV-K*=!W8U+=!0*V-]7#$=!"$*BV7J8.-*J!
! !
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­J®&EJ$+!O&$3!J+!<,0&%U!N,+#$'A0!N*'"$(2=(B'"6/*:: !

!

/8\J7#!WXR>M1 !

!
MOJ8-9o!,8]J7#]$<*+9uusp]J8-9&K$J!=!6CY0'o!qqqvOqqquOƒƒrwOƒrrs !

!
74(-*)J- $

LV-*!T8T+#!$%%+#*!8!T*,KV$8.89,B-K89!8.H!T$9-B-K89!#+8H-.]!$%!̀ $*+TV!Y$.#8Hz*!X')(*!#5!K)(:%',, !
BV#$7]V!>98A$d!‡-ˆ+<z*!-.B+#T#+B8B-$.!$%!`8Kb7+*!18K8.z*!K$.K+TB!$%!BV+!C+89&!0B!%$K7*+*!$.!V$c!
…+*B+#.!-JT+#-89!-H+$9$],!K$.*B#7KB*!8!%8.B8*,!BV8B!*V-+9H*!BV+!*7Pd+KB!%#$J!BV+!B#87J8B-K!K$#+!
$%!K$9$.-89!A-$9+.K+&!LV+!8.89,*-*! *-B78B+*!BV+! .$A+9!c-BV-.!P#$8H+#!%#8J+c$#<*!$%!K79B7#89!
K#-B-K-*J!8.H!T$*BK$9$.-89!BV+$#,=!8#]7-.]!BV8B!X')(*!#5!K)(:%',, !+n+JT9-%-+*!V$c!K$9$.-89!
%8.B8*,!*7*B8-.*!8!*++J-.]9,!K$V+#+.B!*,JP$9-K!$#H+#!BV8B!-*!T+#*-*B+.B9,!BV#+8B+.+H!P,!+#7TB-$.*!
$%!BV+!C+89&!:,!8TT9,-.]!BV+!18K8.-8.!B#-8H!50J8]-.8#,=!>,JP$9-K=!C+89E!8.H!‡-ˆ+<z*!BV+$#,!$%!
-H+$9$],=! BV+! T8T+#! +nT9$#+*! BV+! T*,KV$9$]-K89! 8.H! .8##8B-A+! J+KV8.-*J*! BV8B! 9+]-B-J-*+!
-JT+#-89!A-$9+.K+&!0B!%7#BV+#!H+J$.*B#8B+*!V$c!Y$.#8Hz*!.8##8B-$.!$%%+#*!8!%+#B-9+!]#$7.H!%$#!
B#8K-.]!-H+$9$]-K89!H-*-.B+]#8B-$.=!8*!KV8#8KB+#*!K$.%#$.B!BV+!3Pd+KB!8.H!BV+!7.8**-J-98P9+&!LV-*!
-.B+#H-*K-T9-.8#,!8TT#$8KV!#+A+89*!X')(*!#5!K)(:%',, !.$B!$.9,!8*!8!K#-B-b7+!$%!K$9$.-89-*J=!P7B!
8*!8.!+nT9$#8B-$.!$%!BV+!%#8]-9+!*B#7KB7#+*!BV8B!7.H+#T-.!…+*B+#.!{#+89-B,z!-B*+9%&!!
!
.16R<*3( o!X')(*!#5!K)(:%',,P!T1)I#R!€/•':P!b)=g8',!$)=)%P!-.'!G')1P![7'#1#&/=)1!0)%*),C!!
! !
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!
"U&#$%&1)J.!P,*&#!,X!IJ.)J,+7!K),#L)&33J+:!$0!$+!W.)!,X!R&$3J+:!J+!8$)U$+!

IJ3&#A0!19*(H92&6(2=($9*(G'++(

!

/8\J7#! >XS2M4!'M2NC !

!
Z8.<8,8!G.-A+#*-B,=!Q8K79B,!$%!3#B!8.H!>K-+.K+*=!'+T8#BJ+.B!$%!M.]9-*V!18.]78]+!

8.H!1-B+#8B7#+!
MOJ8-9o!,8]J7#*pK8.<8,8&+H7&B#=!6CY0'o!qqqqOqqqrOyrqt Ortqs !

!
7 4(-*)J- $

1-B+#8B7#+!8.H!8#B!T98,!*-].-%-K8.B!#$9+*!-.!*V8T-.]!V7J8.!P+-.]*z!*B8B+!$%!J-.H&!39$.]!c-BV!
#+8H-.]!*B$#-+*!$#!8TT#+K-8B-.]!8#B!c$#<*=!P+-.]!-.A$9A+H!-.!BV+!K#+8B-A+!T#$K+**!89*$!*+#A+*!BV+!
T7#T$*+!$%!%$*B+#-.]!BV+!J+.B89!c+99OP+-.]!$%!-.H-A-H789*&!'+A+9$T+H!P,!`8J+*!…&!"+..+P8<+#!
-.!BV+!98B+!svyq*=!+nT#+**-A+!c#-B-.]!-*!8!B,T+!$%!BV+#8T,!-.!cV-KV!T8B-+.B*!8#+!#+b7-#+H!B$!c#-B+!
8P$7B!BV+-#!H++T+*B!+J$B-$.*&!LV-*!T#$K+**!-*!<.$c.!B$!+.V8.K+!T*,KV$9$]-K89!c+99OP+-.]&!3!
b789-%-+H!J+.B89!V+89BV!.7#*+!8.H!87BV$#!S8BV8.!Q-9+#!B+99*!BV+!*B$#,!$%!svO,+8#O$9H!28BBV+c!
($J+*!cV$!]#8TT9+*!c-BV!B#87J8!$%!9$*-.]!V-*!P#$BV+#!>-J$.!-.!V-*!8c8#HOc-..-.]!.$A+9! -.'!
T.#=:!#5!*.'!0)11!5rqsuE&!LV#$7]V$7B!BV+! .8##8B-A+=!-B!-*!#+A+89+H!BV8B!BV+! .8##8B$#!28BBV+c!
*B#7]]9+*!c-BV!*KV-U$TV#+.-8!8.H!c#-B+*!V-*!*B$#,! -.!8!T*,KV-8B#-K!c8#H&!LV+!*B$#,!$*K-998B+*!
P+Bc++.!BV+!T8*B!8.H!T#+*+.B!8.H!-*!J8#<+H!P,!*+A+#89!8JP-]7-B-+*!8.H!-.K$.*-*B+.K-+*=!cV-KV!
-*!-.!T8#899+9!c-BV!28BBV+cz*!J+.B89!*B8B+&!LV+!.8##8B$#z*!+J$B-$.89!B7#J$-9!-*!89*$!*7TT$#B+H!
c-BV! H$$H9+*=! *<+BKV+*=! 8.H! KV8.]+*! -.! B+nB! *B,9+! 5V8.Hc#-BB+.=! B,T+c#-B+#=! K$JT7B+#-U+HE&!
3HH-B-$.899,=!BV+!*+9%O8c8#+.+**!$%!BV+!.8##8B$#!8.H!BV+!*B$#,!J8<+*!BV+!#+8H+#!K$.*K-$7*!$%!
*B$#,B+99-.]!8*!8!K$T-.]!J+KV8.-*J&!3B!BV+!+.H!$%!BV+!.8##8B-A+=!28BBV+c!+J+#]+*!8*!8!V+89BV,!
-.H-A-H789•!cV+.!+nT#+**+H!-.!BV+!B+#J-.$9$],!$%!*897B$]+.+*-*=!V-*!>+.*+!$%!Y$V+#+.K+!5>6YE!
-*!#+*B$#+H&$3B!BV+!-.B+#*+KB-$.!$%!9-B+#8B7#+!8.H!T*,KV$9$],=!$#!.8##8B$9$],!8.H!*897B$]+.+*-*=!
BV-*!*B7H,!8-J*!B$!8.89,U+!Q-9+#z*!.$A+9!B$!H-*T98,!V$c!c#-B-.]m*B$#,B+99-.]!K$.B#-P7B+*!B$!BV+!
V+89-.]!T#$K+**!$%!8.!-.H-A-H789!c-BV!8!J+.B89!H-*$#H+#&!
!
.16R<*3( o!>897B$]+.+*-*!-.!%-KB-$.=!+nT#+**-A+!c#-B-.]=!c+99OP+-.]!B#$7]V!*B$#,B+99-.]&!
! !



&.' "
"

;_%3,#J+:!)U&!R1/$+eW+J/$3!]JSJ'&!J+!KU&JEUJA0!N'"/WL* (

!

/89?I.!MC'MS !

!
W+.H8#J+#-+!8.H!Y$8*B!W78#H!3K8H+J,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MOJ8-9o!,89K-.&+#H+.pd*]8&+H7&B#!=!6CY0'o!qqqqOqqqrOwƒvqOwtyw!
$
7 4(-*)J- $

MK$K#-B-K89!8.H!8.-J89!*B7H-+*!V8A+!7.+8#BV+H!BV8B!8.BV#$T$K+.B#-K!-H+$9$]-+*!8H$TB+H!-.!BV+!
…+*B+#.!c$#9H!V8A+!#+.H+#+H!8.-J89*!*7P$#H-.8B+!P+-.]*=!8.H!*+A+#89!8K8H+J-K!*B7H-+*!V8A+!
*$! %8#! -.B+##$]8B+H! V7J8.O8.-J89! #+98B-$.*V-T*! -.! BV+! 9-B+#8#,! c$#<*! $%! BV+! …+*B+#.! c$#9H=!
-.K97H-.]! %8P9+*=! cV-KV! 8#+! -.B#-]7-.]! *B$#-+*! BV8B! 8#+! 9-<+9,! B$! *+#A+! 8*! 8.! 8TT8#8B7*! B$!
K$.*$9-H8B+!K+#B8-.!.$#J*!$%!H$J-.8.B!-H+$9$]-+*&!39BV$7]V!8.BV#$T$K+.B#-*J!-*!.$B!T+K79-8#!
B$!BV+!…+*B+#.!c$#9H=!A+#,!%+c!*B7H-+*!V8A+!H-*K7**+H!-B!-.!BV+!%8P9+*!$%!BV+!M8*B+#.!c$#9H&!
3KK$#H-.]9,=!BV-*!*B7H,!*++<*!B$!8.89,U+!L7#<-*V!T$+B!>V+-<VØz*!X)(%`@'=!cV-KV!-*!#+]8#H+H!
8*!BV+!%-#*B!+n8JT9+!$%!BV+!]+.#+!%8P9+!-.!L7#<-*V!9-B+#8B7#+=!%#$J!8.!+K$K#-B-K89!T+#*T+KB-A+&!
X)(%`@'=! c#-BB+.! -.! BV+! %$#J! $%! 8! J8*.8A-=! T#$A-H+*! 8! J$#89! 9+**$.! 8.H! *8B-#-U+*! BV+!
-##+]798#-B-+*! +nT+#-+.K+H! -.! BV+! sxBVOK+.B7#,! L7#<-*V! K$JJ7.-B,•! .+A+#BV+9+**=! -B! K8.! 89*$!
*+#A+! 8*! 8! *$7#K+! B$! +nT9$#+! BV+! T#+A89+.B! V7J8.O8.-J89! P-.8#,! -.! BV+! M8*B+#.! c$#9H&! 0.!
X)(%`@'=! 8! T+#*$.-%-+H! %++P9+! H$.<+,! BV8B! +J798B+*! *B#$.]! 8.H! %8BB,! $n+.! ]#8U-.]! -.! BV+!
J+8H$c!#+K$7.B*!-B*!7.%$#B7.8B+!+nT+#-+.K+*=!BV+!98*B!$%!cV-KV!-*!BV+!*+A+#+!T7.-*VJ+.B!$%!-B*!
J8*B+#=!8!.8J+9+**!V7J8.!P+-.]&!LV-*!*B7H,!A-+c*!BV+!H$.<+,!-.!BV+!%8P9+!.$B!8*!8!H$.<+,!BV8B!
K8.!*T+8<!9-<+!8!V7J8.!P7B!8*!8!H$.<+,!BV8B!#+A+89*!BV+!*+A+#+!-JT8KB*!$%!8.BV#$T$K+.B#-*J!$.!
H$J+*B-K8B+H!8.-J89*&!0.!BV-*!*+.*+=!BV+!*B7H,!-.B+##$]8B+*!BV+!H-KV$B$J-+*!P+Bc++.!8.-J89*!-.!
BV+!%8P9+!8.H!BV+!.8J+9+**!V7J8.!P+-.]=!8.H!-B!8#]7+*!BV8B!8.!+K$K#-B-K89!#+8H-.]!$%!X)(%`@'!
K8.!%7.KB-$.!B$!#+K$.*-H+#!BV+!V7J8.O8.-J89!H-A-H+!8.H!H+%,!8.BV#$T$K+.B#-*J&!
!
.16R<*3( o!X)(%`@'P!5)F1'P!*.'!.8@)%f)%/@)1!7/I/7'P!)%*.(#3#='%*(/,@!
!
! !
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W!N,/%$#$)JS&!K)1'L!,X!)U&!;33&0/&#&!$+'!Z&3/0.,))!@$+10.#J%)0!,X!)U&!
N$+)&#21#L!"$3&0!$+'!IJ.)J,+!J+!W#)!

!

/+;-J!L@CRMC!

!
R8T8H$<,8!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+!

MOJ8-9o!,+;-J&B7#<+#p<8T8H$<,8&+H7&B#!=!6CY0'o!qqqqOqqqrOƒuƒsOtysv !
!
74(-*)J-$$

W+$%%#+,! YV87K+#_*! LV+! Y8.B+#P7#,! L89+*! V8*! P++.! -.B+#T#+B+H! BV#$7]V! A8#-$7*! 8#B-*B-K!
J+H-7J*=! c-BV! BV+! M99+*J+#+! 28.7*K#-TB! 5+8#9,! sxBV! K+.B7#,E! 8.H! BV+! R+9J*K$BB! YV87K+#!
5syvwE!P+-.]!Bc$!$%!BV+!J$*B!*-].-%-K8.B!+n8JT9+*!$%!BV-*!%7*-$.!$%!%-KB-$.!8.H!A-*789!8#B&!:$BV!
J8.7*K#-TB*!-997*B#8B+!BV+!*8J+!9-B+#8#,!c$#<=!P7B!BV+-#!8#B-*B-K!*B,9+*=!V-*B$#-K89!K$.B+nB*=!8.H!
K79B7#89! J$A+J+.B*! H-%%+#! ]#+8B9,=! $%%+#-.]! 7.-b7+! -.*-]VB*! -.B$! BV+! +A$9A-.]! #+98B-$.*V-T!
P+Bc++.!9-B+#8B7#+!8.H!A-*789!#+T#+*+.B8B-$.&!LV+!M99+*J+#+!28.7*K#-TB=!cV-KV!c8*!T#$H7K+H!
*V$#B9,!8%B+#!YV87K+#z*!H+8BV=!-*!<.$c.!%$#!-B*!#-KV!-997J-.8B-$.*!BV8B!H+T-KB!BV+!T-9]#-J*!8.H!
BV+-#!d$7#.+,! -.!8!H+B8-9+H!H$K7J+.B8#,! *B,9+&!M8KV!KV8#8KB+#!-*!K8#+%799,!T$#B#8,+H!c-BV!8.!
+JTV8*-*!$.!BV+-#!*$K-89!*B8B7*!8.H!T+#*$.89-B,=!+nV-P-B*!BV+!J+H-+A89!B#8H-B-$.!$%!7*-.]!8#B!B$!
+.V8.K+!8.H!P#-.]!9-%+!B$!9-B+#8#,!c$#<*&!LV-*!J8.7*K#-TB!-*!8!H-#+KB!#+%9+KB-$.!$%!BV+!J+H-+A89!
%$K7*!$.!#+89-*J!8.H!#+9-]-$7*!*,JP$9-*J=!$%%+#-.]!8!K9+8#!.8##8B-A+!$%!BV+!T-9]#-J*!8.H!BV+-#!
*B$#-+*&!0.!K$.B#8*B=!BV+!R+9J*K$BB!YV87K+#=!cV-KV!c8*!K#+8B+H!P,!…-99-8J!2$##-*!8.H!-997*B#8B+H!
P,!MHc8#H!:7#.+Ò$.+*=!#+T#+*+.B*!8!*-].-%-K8.B!H+T8#B7#+!%#$J!BV-*!8TT#$8KV&!0B!c8*!T#$H7K+H!
H7#-.]!BV+!3#B*!8.H!Y#8%B*!J$A+J+.B=!-B!%+8B7#+*!H+9-K8B+=!*B,9-U+H!c$$HK7B!-997*B#8B-$.*!BV8B!
$%%+#!8.!-H+89-U+H=!#$J8.B-K!A-*-$.!$%!YV87K+#z*!KV8#8KB+#*&!LV+!%$K7*!-*!.$B!$.9,!9+**!$.!#+89-*J!
8.H!8+*BV+B-K!P+87B,!P7B!89*$!BV+!8#Bc$#<!+JTV8*-U-.]!J$$H=!*,JP$9-*J=!8.H!BV+!+J$B-$.89!
B$.+!$%!BV+!B89+*&!LV+!R+9J*K$BB!J8.7*K#-TB!+JP$H-+*!^-KB$#-8.!-H+89*=!J+H-+A89!K#8%B*J8.*V-T!
8.H!BV+!+JTV8*-*!$.!-.H-A-H789!8#B-*B-K!+nT#+**-$.&!LV-*!K$JT8#8B-A+!*B7H,!V-]V9-]VB*!V$c!BV+*+!
Bc$! J8.7*K#-TB*=! cV-9+! +.#-KV-.]! YV87K+#z*! c$#<=! #+%9+KB! H-%%+#+.B! 8#B-*B-K! 8.H! K79B7#89!
J$A+J+.B*! cV-KV! -*! $.+! #$$B+H! -.! J+H-+A89! #+89-*J=! BV+! $BV+#! -.! ^-KB$#-8.! #$J8.B-K-*J!
H+J$.*B#8B-.]!BV+!+A$9A-.]!#$9+!$%!%-KB-$.!-.!8#B!$A+#!B-J+&!
!
.16R<*3( o!Q-KB-$.!-.!3#B=!Y79B7#89!J$A+J+.B*=!LV+!Y8.B+#P7#,!B89+*=!28.7*K#-TB*=!2+H-+A89!
8#B=!^-KB$#-8.!8#B!
! !



&.) "
"

W+,/J&!J+!W'J:$A0!19*(I94$*(147*"!

!

/I9HI#8,!ZM^NR!

!
N*B8.P79!3,HI.!G.-A+#*-B,=!Q8K79B,!$%!>K-+.K+!8.H!1+BB+#*=!M.]9-*V!18.]78]+!8.H!1-B+#8B7#+!

MOJ8-9o!,-9H-#8,K+A-<p8,H-.&+H7&B#!=!6CY0'o!qqqqOqqquOrvwƒOwxsƒ!
$
7 4(-*)J- $

LV+!8#B-K9+!H-*K7**+*!BV+!-H+.B-B,!%$#J8B-$.!BV#$7]V!MJ-9+!'7#<V+-Jz*!BV+$#,!$%!8.$J-+!-.!-.'!
U./*'!-/&'( !5rqqyE=!8!:#-B-*VO0.H-8.!T$*BK$9$.-89!H+P7B!.$A+9!P,!3#8A-.H!3H-]8&!3.$J-+!V8*!
P++.!7B-9-U+H!8*!8!*$K-$9$]-K89!8.H!9-B+#8#,!BV+$#,!B$!7.H+#*B8.H!BV+!#+T+#K7**-$.*!-.!*$K-+B89!
%$#J*=!K79B7#+=!8.H!#+9+A8.B!P+V8A-$#89!K$H+*&!'7#<V+-J!-*!<.$c.!B$!V8A+!*+B!7T!BV+!K$.K+TB789!
*B#7KB7#+!$%! 8.$J-+! 8*! 8! P+V8A-$#89! %+8B7#+! $%! 8! T+#*$.! c-BV! 9-J-B9+**! 8*T-#8B-$.*! H+*T-B+!
-.*7%%-K-+.B!.$#J*!8.H!-.H-A-H789!K8T8K-B-+*&!3.$J-+!%$99$c*!BV#$7]V!8!98K<!$%!K$.B#$9!$A+#!
]#++H!8.H!8*T-#8B-$.*=!8!H+A-8.B!*$K-89!K$.H-B-$.!$%!.$#J9+**.+**!$7B!$%!J8.z*!T#+*7JTB7$7*!
8JP-B-$.&! 3.$J-K! *$K-89! *B#7KB7#+! -JT$*+*! *B#+**! $.! -.H-A-H789*! B$! 8H$TB! .$.K$.%$#J-.]!
K$.H7KB=! -.! cV-KV! *$K-89! $#H+#! +.%$#K+*! -.H-A-H789*! B$! #+H+*-].! #+*T$.*+*&! 0.! BV-*! #+]8#H=!
3H-]8z*!-.'!U./*'!-/&'( !-*!*++.!8*!8!#+%9+KB-$.!$.!BV+!K$.K+89+H!8P*7#H-B-+*!$%!BV+!Bc$!0.H-8*O!
€H8#<!8.H!9-]VB•&!3!K9$*+!#+8H-.]!$%!BV+!.$A+9!H-*K9$*+*!8JT9+!+A-H+.K+!B$!7B-9-U+!'7#<V+-J-8.!
BV+$#,!$%!8.$J-+=!8!*$K-89!TV+.$J+.$.!cV+#+!-.H-A-H789!K$.H7KB!8.H!#+98B-$.*V-T*!8#+!%$#J+H!
-.!#+*T$.*+!B$!BV+!V+B+#$]+.+-B,!$%!BV+!T$*BK$9$.-89!8.H!K8*B+H!0.H-8.!*$K-+B,&!LV7*=!BV+!*B7H,!
-.B+.H*! B$! 8.89,U+! BV+! BV+$#,z*! 8TT9-K8P-9-B,! -.! BV+! .8##8B-A+! H+9A-.]! -.B$! BV+! H789-B,! 8.H!
J8#]-.89-U8B-$.!-.!*$K-89!K$.*B#7KB!+JP$H-+H!-.!BV+!T#$B8]$.-*B!:89#8J!(89c8-&!0.!$BV+#!c$#H*=!
BV-*!*B7H,!+n8J-.+*!V$c!8.$J-+!8KK$7.B*!%$#!K#+8B-.]!*$K-89!8.H!-.H-A-H789!#+89-B-+*!8.H=!-%!8.,=!
T$**-P-9-B-+*!-.!BV+!'8#c-.-8.!*B#7]]9+!%$#!+n-*B+.K+!8*!c+99!8*!-H+.B-B,!%$#J8B-$.!-.!BV+!H789-B,!
$%!0.H-8.!*$K-+B,&!
!
.16R<*3(S$'7#<V+-J=!8.$J-+=!-H+.B-B,=!0.H-8=!-.'!U./*'!-/&'( $!
! !



&.* "
"

>BG/&+!;'&2JL$)Y+'$!W)$)C#E!b/:&0J!

!

/7.7*!R0S310 !
!

2-99-!>8A7.J8!@.-A+#*-B+*-=!/8P8.KI!'-99+#!/)<*+<$<797=!:8BI!'-99+#-!
MOJ8-9o!,7.7*&<-.89-pJ*7&+H7&B#=!6CY0'o!qqqqOqqqrOutxuOqƒvu!

!
T=1-$
!
MH+P-,8B=!+.!]+.-;!8.98JI,98!P-#!<7#J8K8H8.!-P8#+B!$9*8!H8!]+#+<!-?-.H+!P797.H7\7!HD.+J-.!
]+#+<*+!D.K+<-!HD.+J9+#-.!-U9+#-.-!,8.*IB8P-9J+<B+H-#&!:7!-U9+#•!*$*,89=!<)9B)#+9!A+!*-,8*-!$9J8<!
)U+#+!?+;-B9-! .$<B898#8!H+\-.+P-9-#&!S-B+<-J!B8#-V+!P8<I9HI\I.H8!+H+P-,8BI.!%8#<9I!U8J8.98#H8!
%8#<9I! .$<B898#8!H+\-.H-\-! ]D#)9J+<B+H-#&! :7!P8\98JH8!+H+P-,8B!898.I!P),)<!P-#!T$B8.*-,+9+!
*8V-TB-#&!
M<$.$J-<!.+H+.9+#H+.!DB)#)!N;])K)!3.B98;J8*I!-9+!L)#<-,+zH+.!39J8.,8z,8!]D?!+H+.!-;?-9+#=!
,8;8HI<98#I!*$#7.98#I!-%8H+!+BJ+<!-?-.!+H+P-,8B8!,D.+9J-;9+#H-#&!:7!H8!-9]-9-!H89H8!<+.H-9+#-.+!
,+.-! P-#! 898.! P79J898#I.8! .+H+.! $9J7;B7#! 5P<U&!6Sc@'%! +7'F/C)*AE&! WD?J+.! MH+P-,8BI=!
+H+P-,8BI.! ,7<8#IH8! P8V*-! ]+?+.! T$B8.*-,+9-.-! <+;%+BJ-;! A+! P7.H8.! ?+;-B9-! ;+<-99+#H+!
%8,H898.JI;BI#&!:7!,+.-!?8BI!89BI.H8!P-#9+;+.!-;?-!,8U8#98#!A+!$.98#I.!89B!<7;8<98#I=!]D?!<8,.8<9I!
,8;8HI<98#I!*$#7.98#I!<89+J+!89JI;!A+!P8UI!$#B8<!-J]+9+#!<7998.JI;98#HI#&!5P<U&!*('%!/,*),C#%8P!
@':*83P! F)I81P! ,)>! AP&E! >DU)! +H-9+.! -J]+9+#+! +<! $98#8<=! 3B8B)#<! -J]+*-.-.! H+! WD?J+.!
MH+P-,8BIz.H8!%8#<9I!<8,.8<98#H8!,+#!89J8*I!P7!P8<IJH8.!H-<<8B!?+<-K-H-#&!
:7! ?89I;J8=! WD?J+.! MH+P-,8BIz.H8<-! 3B8B)#<! 89]I*I.I! #+*J+BJ+,-! 8J8?98J8<B8HI#&! :7!
H$\#79B7H8!?+;-B9-!+*+#9+#H+.!89I.BI98#8!,+#!A+#-9+K+<B-#&!Z89I;J8=!MH+P-,8B!:-9-J-.H+!,+#!898.!
2+B.+! :8\9I! /$#7J98J8!B+<.-\-.+! ]D#+!8.89-U!+H-9+K+<B-#&! /8TI98.!8.89-U9+#! I;I\I.H8! *$.7?!
PD9)J).H+!<8T*8,IKI!P-#!H+\+#9+.H-#J+!,8TI98K8<BI#J!!
!
7?)L-)*$.1&591&1*S$3B8B)#<=!WD?J+.!MH+P-,8BI=!-J]+=!]D?=!<-J9-<!8#8,I;I!

! !
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"

I#$+0Y[!O,/$+3$#Y+'$!I&+,/&+,3,Q6E!T\3:12636/0&3V!

W+3$)Y!"&E+6D6!

!
$

4+V#8!:‰9]+!R6SGC!

!
MOJ8-9o!<$.7#U+V#8P-9]+p]J8-9&K$J!=!6CY0'o!qqqvOqqqvOwwusOƒtq• !

!
T=1-$
!
>$*,89!P-9-J9+#H+!8#8;BI#J8!,D.B+J9+#-!8#8*I.H8.!,8,]I.98;J8,8!P8;98JI;!.-B+9!8#8;BI#J8!
,D.B+J9+#-.H+.! $98.! %+.$J+.$9$d-! <8A#8JI! rq&! /)U,I9! %-9$U$%98#I! -9+! $97;J7;B7#&!
Q+.$J+.$9$d-.-.!<7#7K7*7!*8,I98.!89J8.!%-9$U$%!MHJ7.H!(7**+#9z-.!8J8KI!%+9*+%+.-.!DU+9!P-#!
898.I.I.!A8#!$9H7\7.7!-9+#-!*)#+#+<!;+,9+#+!HD.+9-J!?8\#I*I.H8!P797.J7;B7#&!:D,9+K+!%+.$J+.!
<8A#8JI! )U+#-.H+.! .+*.+9+#-.! DU).+! -.-9J-;B-#&! Q+.$J+.-.! DU).+! -.-9J+*-,9+! %+.$J+.$9$d-!
H-\+#! 8HI,98! $9]7P-9-J!<8A#8JI! ;+,9+#-.! 89]I98.J8*I! *$#7.*89I! $9J7;B7#&! Q+.$J+.! 89]I98.8.!
;+,H-#&!Q+.$J+.$9$d-!]D#).+.!;+,-.!.8*I9!]D#).H)\).+!$H8<98.I#&!Q#8.*IU!%+9*+%+*-.H+!P-#!8<IJ!
$9J8!?8P8*I! ,+#-.+!P-#!*-*B+J!%-<#-.H+.! ,$98!?I<8#8<!H);).K+.-.!*I.I#98#I.I!8;8.! ]D#);9+#H+.!
-*B-*.8-! $98.I! +A#+.*+99+;B-#J+! +\-9-J9+#-,9+! P-#! V8#+<+B! $97;B7#J7;98#HI#&! :7! P8\98JH8! P7!
?89I;J8H8! ?8\H8;! Q#8.*IU! %+9*+%+*-.H+.! P8V*+BB-<B+.! *$.#8! %+.$J+.$9$d-! <8A#8JI.I! H+B8,9I!
8?I<98J8,I=!%+.$J+.$9$d-.-.!<7#7K7*7!89J8.!%-9$U$%!MHJ7.H!(7**+#9z-.!,D.B+J9+#-.-!8#HI.H8.!
]+9+.! 287#-K+! 2+#9+87O"$.B,! ]-P-! Q#8.*IU! %-9$U$%98#I.! %+.$J+.$9$d-! )U+#-.+! H);).K+9+#-.-!
8?I<98J8,I!A+!Q#8.*IU! ,8U8#98#H8.!2-KV+9! :7B$#z7.! '+\-;-J!#$J8.I!A+! `+8.! "879!>8#B#+zI.!
:798.BI!#$J8.I.H8!%+.$J+.$9$d-<!8.98BIJ!B+<.-\-.-!-.K+9+J+,-!8J8?98J8<B8,IU&!
!
7?)L-)*$ .1&591&1*S! Q+.$J+.$9$d-=!%+.$J+.=! MHJ7.H! (7**+#9=! 287#-K+! 2+#9+87O"$.B,=!
2-KV+9!:7B$#=!K'^/d/@=!`+8.!"879!>8#B#+=!N81)%*A!
! !



&., "
"

c+$!+1&S$!X6..6™+!$!3$!0,/2#$!'&!KU&#3,.E!R,3/&07!H'"'9(N 2+L*:!
!

4+9‰V8!'GC3S!!

!
G.-A+#*-H8H!H+!:7#H7#!2+VJ+B!3<-%!M#*$,=!'+T8#B8J+.B$!H+!1+.]78!,!9-B+#8B7#8!+*T8œ$98*!

MOJ8-9o!H#U+9-V8H7#8.pV$BJ8-9&K$J!=!6CY0'o!qqqqOqqquOsvvwOƒrst !
!

Q1('91? !

M.!+9!T#+*+.B+!+*B7H-$! *+!8.89-U8!+9!K‚J-K!B-B798H$!T)().!X#1@',!C!1),! )&8R),!7'1!N/&!N'%!
5rqrrE=!+*K#-B$!T$#!+9!87B$#!+*T8œ$9!17-*!"$.K+!>+]7#8!+!-97*B#8H$!T$#!0.J8!39J8.*8!W$.U•9+U=!
H+*H+!98!T+#*T+KB-A8!H+!98!B+$#f8!H+!98!B#8.*B+nB789-H8H!H+*8##$998H8!T$#!Wa#8#H!W+.+BB+&!M.!
T8#B-K798#=!*+!+n8J-.8.!98*!#+98K-$.+*!-.B+#B+nB789+*!+.B#+!98*!.8##8K-$.+*!T#$B8]$.-U8H8*!T$#!+9!
-K‚.-K$!H+B+KB-A+!H+!98!9-B+#8B7#8!T$9-Kf8K8=!>V+#9$K<!($9J+*=!,!+*B8!$P#8!K$.K+P-H8!K$J$!7.!
+d+JT9$!H+!#++*K#-B7#8=!8!B#8Aa*!H+9!K$.K+TB$!H+!98!V-T+#B+nB789-H8H&!M.!+*B+!*+.B-H$=!+9!K‚J-K!
T)().!X#1@',!C!1),!)&8R),!7'1!N/&!N'%!J8.B-+.+!7.8!-.B+#8KK-‚.!H-#+KB8!K$.!9$*!#+98B$*!K9•*-K$*!
H+!>V+#9$K<!($9J+*=!.$!*$9$!8!B#8Aa*!H+!*7!BfB79$=!*-.$!B8JP-a.!J+H-8.B+!98!K$.*B#7KK-‚.!H+!9$*!
T+#*$.8d+*=!+9!H+*8##$99$!H+!98!B#8J8!,!9$*!+9+J+.B$*!+*T8K-89+*&!'-KV8!-.B+#8KK-‚.!*+!K$.%-]7#8!
K$J$! 7.! +d+#K-K-$! H+! #+K$.*B#7KK-‚.! ,! B#8.*%$#J8K-‚.&! M9! T+#*$.8d+! H+! >8#8V! ($9J+*!
#+-.B+#T#+B8!+9!8#b7+B-T$!H+B+KB-A+*K$!H+!>V+#9$K<!($9J+*!H+*H+!.7+A8*!K$$#H+.8H8*!H+!]a.+#$=!
+H8H!,!T|P9-K$!H+*B-.8B8#-$=!H8.H$!97]8#!8!7.8!%-]7#8!b7+!#+*79B8!*-J79B•.+8J+.B+!%8J-9-8#!,!
$#-]-.89&!M*B8!.8##8K-‚.!A-*789=!T+.*8H8!T8#8!7.!T|P9-K$!-.%8.B-9=!*-JT9-%-K8!98*!.$K-$.+*!K9•*-K8*!
H+9!]a.+#$!H+B+KB-A+*K$!*-.!#+.7.K-8#!8!*7*!+*B#7KB7#8*!%7.H8J+.B89+*&!'+*H+!+*B8!T+#*T+KB-A8=!
98!$P#8!.$!*$9$!K$.*B-B7,+!7.!K‚J-K!H+!K8#•KB+#!9|H-K$=!*-.$!B8JP-a.!7.8!T#$H7KK-‚.!K79B7#89!
*-B78H8!+.!98!K$.%97+.K-8!+.B#+!98!9-B+#8B7#8!-.%8.B-9!,!+9!]a.+#$!T$9-Kf8K$&!
!
Z)&)4*)($ J&)01S$>V+#9$K<! ($9J+*=! K‚J-K=! .$A+98! T$9-Kf8K8=! 9-B+#8B7#8! -.%8.B-9=! 9-B+#8B7#8!
+*T8œ$98!

! !



&.- "
"

"U&!N#J0J0!,X!@$0.13J+J)L!J+!H'?*) 7!P,*&#M!5J,3&+.&!$0!9$+:1$:&M!$+'!
K1#SJS$3!

!

4+9-V8!RGCG'GYG !

!
R8#8P)<!G.-A+#*-B,=!>KV$$9!$%!Q$#+-].!18.]78]+*!

MO28-9o!U+9-V8<7#7H7K7p<8#8P7<&+H7&B#=!6CY0'oqqqqOqqqrOtuuƒOxvyu!
!
7 4(-*)J-$$

LV-*!T8T+#!%$K7*+*!$.!BV+!K#-*-*!$%!J8*K79-.+! -H+.B-B,!8.H!BV+! .$#J89-U8B-$.!$%!A-$9+.K+! -.!
MHc8#H!:$.Hz*!T)I'7 !5svwxE&!LV+!T98,!T$#B#8,*!8!c$#9H!cV+#+!,$7.]!J+.=!H-*K$..+KB+H!%#$J!
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Abstract 

This study aims to analyse the �V�S�H�F�X�O�D�W�L�Y�H�� �V�K�R�U�W�� �I�L�F�W�L�R�Q�� �³�9�D�V�W�H�U���W�K�D�Q�� �(�P�S�L�U�H�V�� �D�Q�G�� �0�R�U�H�� �6�O�R�Z�´��
(1971) by Ursula K. Le Guin through the lens of ecological posthumanism. Her fiction reflects the 
core ideas of ecological posthumanism, including the human/non-human relationship, ecological 
interconnectedness, and disturbed subjectivity. Le Guin narrates that a group of explorers from a 
distant future embark on a mission to survey an inhabited planet called World 4470. The planet, 
which is entirely covered by a forest, reacts emotionally �W�R���W�K�H���H�[�S�O�R�U�H�U�V�¶���S�U�H�V�H�Q�F�H�����7�K�H���V�H�Q�W�L�H�Q�W��
forest experiences fear due to the arrival of the unfamiliar, having never encountered otherness 
before. �/�H�� �*�X�L�Q�¶�V�� �Q�D�U�U�D�W�L�R�Q�� �G�H�F�H�Q�W�U�H�V�� �W�K�H�� �K�X�P�D�Q�� �E�\�� �S�U�H�V�H�Q�W�L�Q�J�� �D�� �Z�R�U�O�G�� �Z�K�H�U�H�� �K�X�P�D�Q��
consciousness, emotion, and intelligence are not central to life itself. It attributes consciousness, 
emotional response, and agency to plant life. Moreover, she allows human beings to realise the 
interconnectedness of the planet, as Osden, who possesses extraordinary empathic abilities, unites 
with planetary consciousness both spiritually and emotionally. As a result, Le Guin illustrates how 
fiction can serve as a space to imagine posthuman subjectivities and multispecies 
interconnectedness within the context of the Anthropocene. She highlights ecological awareness 
of interdependence as the ultimate value of ecology.  

Keywords: Ecological posthumanism, Fiction, Anthropocene, Otherness, Ursula K. Le Guin. 
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