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>'1-)-*-6+!+2!;4)-,-5-7!5+&+!(4!+>;-)-(*&+,-.)"!

!
•! 3'!&'+2-E.!2+!+5'&*4&+!>'!$/!+,*4+,-7)'(!+>;-)-(*&+*-6+(!X4'!('!'),4')*&+)!')!,4&(7!57&!5&'(4)*+(!

-&&'I42+&->+>'(!')! 2+! 1+,*4&+,-.)!>'! 27(! ('&6-,-7(!>'!')'&IT+! H!I+(! ,7;L4(*-L2'S!')!'2!;+&,7!>'! 2+!
';'&I'),-+!U76->N$C"!!

!
•! 3'!75*-;-E.!2+!+52-,+,-.)!3VW!&'(57)(+L2'!>'!2+!f+L-2-*+,-.)!+4*7;_*-,+!>'!17&;+*7(!H!17&;42+&-7(!X4'!

(72-,-*+)!,+&I4'!>'!-)17&;+,-.)!+2!3VWS!5'&;-*-')>7!*')'&!4)!;+H7&!,7)*&72!H!,+2->+>!')!27(!>+*7(!X4'!
('!+2;+,')+)!')!'2!(-(*';+"!

!
•! 3'!+>+5*.!'2!52+)!>'!+,'&,+;-')*7!+!2+(!&'I-7)'(!n%2+)!Uf7X4'!U727;L-+n!5+&+!X4'S!+!5'(+&S!>'!2+(!

&'(*&-,,-7)'(!I')'&+>+(!,7;7!,7)(',4'),-+!>'!2+!';'&I'),-+!(+)-*+&-+!57&!'2!U76->N$C!('!;+)*46-'&+!
2+! 5&'('),-+! ')! '2! *'&&-*7&-7! )+,-7)+2"! G'! '(*+!;+)'&+S! ('! &'+2-E+&7)! 0?"OC/! '),4'(*+(!;'>-+)*'!
22+;+>+(!*'2'1.)-,+(!+!4(4+&-7(!')!*7>7!'2!5+T("!!
!

•! 3'!+2,+)E.!2+!+,*4+2-E+,-.)!>'!'(*&4,*4&+!H!+;52-+,-.)!>'!52+)*+!>'!2+!')*->+>!+!*&+6:(!>'!27(!G',&'*7!
$A#C! H! $A/?!>'!0?0?S! 17&*+2',-')>7! 2+! ')*->+>!5+&+! 'M'&,'&! (4(! 14),-7)'(!>'! W]US! +57&*+)>7! +! 2+!
6-),42+,-.)! >'! 5&71'(-7)+2'(! M.6')'(! H! 2+! 17&;+2-E+,-.)! >'! ';52'7S! >+>7! X4'! '2! 5&7H',*7! >'!
;7>'&)-E+,-.)! ('! ,-;')*.S! ')*&'!7*&7(! +(5',*7(S! ')! 2+! 572T*-,+! >'!5&-;'&! ';52'7! H! 17&;+2-E+,-.)!
2+L7&+2"!

!
•! 3'!-;52';')*+&7)!(724,-7)'(!*',)72.I-,+(!,7)!'2!1-)!>'!17&*+2','&!'2!3-(*';+!o)-,7!>'!W)17&;+,-.)!

3VWS!;7>'&)-E+)>7!2+!f'&&+;-')*+!>'!,+&I4'!;+(-67!>'!17&;+*7(!>'!(72-,-*4>!>'!-)17&;+,-.)S!2+!,4+2!
1+,-2-*+&_!'2!4(7!H!+5&75-+,-.)!>'!27(!4(4+&-7(!5&'(*+>7&'(!X4'!&'57&*+)!-)17&;+,-.)!+2!(-(*';+"!
!
!
!

!
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!

L;:;((N7"0$%('%(-+(567%0.%0<&*&".(+(-".(O,4%$&<".('%(F%.+00"--"(5".$%#&,-%(P(OF5(
!
U7)!'2!7LM'*-67!>'!,7)*&-L4-&!+2!,4;52-;-')*7!>'!27(!KG3S!2+!345'&('&6-,-7(!>'1-)-.!4)+!f7M+!>'!&4*+!,7)!
;'*+(!5+&+!2+!')*->+>S!+,*-6->+>'(!'(5',T1-,+(!5+&+!(4!-;52';')*+,-.)!H!;',+)-(;7(!5+&+!(4!&'(5',*-67!
('I4-;-')*7"! J! ,7)*-)4+,-.)S! ('! &'(+2*+)! 27(! 5&-),-5+2'(! 27I&7(! +2,+)E+>7(! ')! '2!;+&,7! >'! 2+(!;'*+(!
52+)*'+>+(!57&!2+!')*->+>h!
!
681%@F%G92"%$-D3-"%H%*"+)"D-)+./%
!
p! %+&+!,7)*&-L4-&!,7)!-)17&;+,-.)!(7L&'!,+2->+>!>'2!+I4+!('!*7;+&7)!0??!;4'(*&+(!+!@#!5&'(*+>7&'(S!

')!0?!>'5+&*+;')*7(! c27! ,4+2! 'X4-6+2'! +!C#!;4)-,-5-7(! H! $?$!_&'+(!>'!5&'(*+,-.)!>'2! ('&6-,-7!>'!
+,4'>4,*7d"! J>-,-7)+2S! ('! ->')*-1-,+&7)! 27(! ;4)-,-5-7(! X4'! )7! &'57&*+&7)! -)17&;+,-.)! (7L&'! 2+!
6-I-2+),-+!>'!2+!,+2->+>!>'2!+I4+!5+&+!'2!+b7!0?$C!cAS$@j!>'2!*7*+2!>'!27(!;4)-,-5-7(d"!!

!
p! WI4+2;')*'S!,7)!'2!7LM'*-67!>'!+57&*+&!-)17&;+,-.)!L+('!5+&+!2+!*7;+!>'!>',-(-7)'(!')!'2!(',*7&S!('!

,+2,42.!2+!,7L'&*4&+!L+M7!'(X4';+!,7)6'),-7)+2!5+&+!27(!('&6-,-7(!>'!+,4'>4,*7!H!+2,+)*+&-22+>7!5+&+!
'2! +b7!0?$CS!+(Th! c-d! 3'&6-,-7!>'!+,4'>4,*7h!Q2!0?j!>'! 27(!;4)-,-5-7(!>'2!5+T(! *-')'!4)+!,7L'&*4&+!
(45'&-7&!+2!C?j!c0$C!;4)-,-5-7(dS!'2!/Fj!>'!27(!;4)-,-5-7(!*-')')!,7L'&*4&+(!>-(5'&(+(!X4'!6+&T+)!
')*&'!'2!$#j!H!'2!@Cj"!D-')*&+(!X4'!'2!#j!>'!27(!;4)-,-5-7(!>'2!5+T(!*-')')!,7L'&*4&+(!-)1'&-7&'(!+2!
$Oj"! cQ(*4>-7!(',*7&-+2!>'! 27(! ('&6-,-7(!5aL2-,7(!>7;-,-2-+&-7(!>'!J,4'>4,*7!H!J2,+)*+&-22+>7!0?$CN!
0?0?"!%!FO"d!c--d!3'&6-,-7!>'!+2,+)*+&-22+>7h!'2!0$j!>'!27(!;4)-,-5-7(!c0A#d!&'57&*+)!,7L'&*4&+!')*&'!'2!
$Oj!H!'2! A?j!H!'2! /j!>'! 27(!;4)-,-5-7(! c/Fd! &'57&*+&7)! ,7L'&*4&+!>'!+2,+)*+&-22+>7! ,7)! (-(*';+(!
,7)6'),-7)+2'(!(45'&-7&!+2!C?j"!cWLT>';"!%"O#d!

!
p! U7)! '2! 5&75.(-*7! >'! ,7)*&-L4-&! ,7)! -)17&;+,-.)! (7L&'! '2! &'a(7! >'2! +I4+! ')! '2! 5+T(S! ('! (72-,-*.!

-)17&;+,-.)! +! 5&'(*+>7&'(S! ,7)! L+('! ')! 2+! ,4+2! ('! '(*_! *&+L+M+)>7! ')! 2+! ,7)(72->+,-.)! >'! 2+!
-)17&;+,-.)!5+&+h! -d! ->')*-1-,+&! 27(!5&'(*+>7&'(!X4'!>'(+&&722+)!+2I4)+!+,*-6->+>!5+&+!'2! &'a(7!>'2!
+I4+S!--d!,7)7,'&!27(!,+4>+2'(!>'!+I4+!';52'+>+!')!&'a(7"!!

!
p! !%7&!7*&+!5+&*'S!5+&+!L&-)>+&!-)17&;+,-.)!L+('!+2!5+T(!(7L&'!,7)(4;7!>'!f7I+&'(S!('!57)>'&.S!,7)!

L+('!')!27(!&'57&*'(!>'!6724;')!1+,*4&+>7!+!)-6'2!)+,-7)+2S!'2!,7)(4;7!>'!27(!f7I+&'(!')!U727;L-+"!
Q)!'('!(')*->7S!('!'(*-;.!4)!,7)(4;7!>'!$A"O!;'*&7(!,aL-,7(!;')(4+2'(!57&!(4(,&-5*7&!c5+&+!4(4+&-7(!
&'(->'),-+2'(d"! 3'!7L('&6+&7)!6+&-+,-7)'(! (-I)-1-,+*-6+(!')! 27(!5+*&7)'(!>'!,7;57&*+;-')*7!')! 27(!
>-(*-)*7(!,')*&7(!4&L+)7(S!57&!'M';527S!')!\+&&+)X4-22+!('!'(*-;.!4)!,7)(4;7!>'!$O"0!;'*&7(!,aL-,7(!
;')(4+2'(! 57&! (4(,&-5*7&S!;-')*&+(! X4'! ')!\7I7*_! ('! '(*-;.!4)! ,7)(4;7!>'! @S@!;'*&7(! ,aL-,7(!
;')(4+2'(!57&!(4(,&-5*7&!cWLT>';"!%"0/d"!

!
681%EF%=+)(9:"%"*)I2-#$)%H%+/%,/+."D-+"+.)%%
!
•! U7)!'2!5&75.(-*7!>'!I'(*-7)+&!-)17&;+,-.)!X4'!2'!1+,-2-*'!+2!(',*7&!>'*'&;-)+&!'2!54)*7!L+('!H!2+!;'*+!

>'!+;52-+,-.)!>'!+,,'(7!+!')'&IT+!')!'2!5+T(S!('!'2+L7&.!4)!>7,4;')*7!,7)!-)17&;+,-.)!&'57&*+>+!
57&!27(!5&'(*+>7&'(!')!'2!3VWS!'2!,4+2!-),24H'!2+!*')>'),-+!>'!,&',-;-')*7!')!'2!)a;'&7!>'!4(4+&-7(!
>'2!3W^!')!27(!a2*-;7(!+b7(!H!f+,'!4)!,7)*'7!+)4+2!>'2!)a;'&7!>'!(4(,&-5*7&'(!>'2!('&6-,-7!>'!')'&IT+!
'2:,*&-,+!&'57&*+>7!57&!27(!5&'(*+>7&'("!

!
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!

•! %+&+!1+,-2-*+&!2+!')*&+>+!>'!5&7H',*7(![4')*'(!^7!U7)6'),-7)+2'(!>'!Q)'&IT+!P')76+L2'!c[^UQPd!+2!
3W^S! ('! >-('b.! 4)+! f'&&+;-')*+! 5+&+! f+,'&! ('I4-;-')*7! +! >-,f7(! 5&7H',*7(! H! L&-)>+&2'(! 4)!
+,7;5+b+;-')*7!'(5',-+2"!

!
•! J>-,-7)+2S!,7)!'2!7LM'*-67!>'!>-(;-)4-&!2+(!L+&&'&+(!X4'!')1&')*+)!27(!5&7H',*7(![^UQP!('!>-('b+&7)!

A!U+&*-22+(!>'!P'I2+(!>'!U7;57&*+;-')*7!c')!'2!;+&,7!>'!2+!P'(724,-.)!UPQR!?@?(dh!c-d!J,,'(7!+!&'>'(!
>'!*&+)(57&*'!>'!')'&IT+!'2:,*&-,+g!c--d!W;5+,*7(!>'!2+!I'(*-.)!>'2!&-'(I7!')!2+!5&'(*+,-.)!>'2!('&6-,-7!
5aL2-,7!>'!I+(!,7;L4(*-L2'!57&!&'>'(g!HS!c---d![+,*4&+,-.)!>'!,7),'5*7(!)7!-)f'&')*'(!+!2+!5&'(*+,-.)!
>'2!('&6-,-7!5aL2-,7!>7;-,-2-+&-7"!!

!
•! 3'! &'+2-E+&7)!O!;'(+(!>'! *&+L+M7! 6-&*4+2'(! ,7)! ,-4>+>+)7(!5+&+! (7,-+2-E+&! 2+(!;'*+(! H! +,*-6->+>'(!

>'1-)->+(!5+&+!2+!-;52';')*+,-.)!>'2!KG3!/"!
!
681%&&F%J-20"0)*%H%,/D2+-0"0)*%*/*.)+-#$)*%
!
•! U7)! '2! _)-;7! >'! 5&757&,-7)+&! -)17&;+,-.)! L+('! (7L&'! >-(57(-,-.)! 1-)+2! >'! &'(->47(! H!

+5&76',f+;-')*7!')!'2!5+T(S!2+!345'&('&6-,-7(!,4')*+!,7)!#FO!5&'(*+>7&'(!X4'!&'I-(*&+)!2+!+,*-6->+>!
>'!+5&76',f+;-')*7S!>'! 27(!,4+2'(!OOF!&'57&*+&7)!-)17&;+,-.)!(7L&'! 2+(!*7)'2+>+(!+5&76',f+>+(S!
,7)1-I4&+)>7! '2! @Oj! >'2! *7*+2! >'! 27(! 5&'(*+>7&'(! c'(*+! -)17&;+,-.)! ('! ,+2,42+! ,7)! L+('! ')! 2+!
-)17&;+,-.)!&'57&*+>+!57&!27(!5&'(*+>7&'(!')!'2!P'I-(*&7!o)-,7!>'!%&'(*+>7&'(!>'!2+!345'&('&6-,-7(d"!

!
•! WI4+2;')*'S! 5+&+! +57&*+&! -)17&;+,-.)! +2! (',*7&S! 2+! 345'&('&6-,-7(! ,7;5+&*-.! 27(! (-I4-')*'(!

>7,4;')*7(h!W)17&;'!^+,-7)+2!>'!G-(57(-,-.)![-)+2!>'!P'(->47(!3.2->7(!0?$C!H!'2!W)17&;'!3',*7&-+2!
>'! 2+! J,*-6->+>! >'! J5&76',f+;-')*7! 0?$CS! ')! '2! ;+&,7! >'! 27(! ,4+2'(! ('! 5&'(')*.! -)17&;+,-.)!
&'2'6+)*'!5+&+!2+!*7;+!>'!>',-(-7)'(!')!;+*'&-+!>'!I'(*-.)!>'!>'(',f7(!;4)-,-5+2'("!!!

!
681%&5F%'(/02,,-C+%H%,/+*2D/%()*3/+*"#$)%
!
•! U7)!'2!7LM'*-67!>'!17;')*+&!L4')+(!5&_,*-,+(!')!*:&;-)7(!>'!(7(*')-L-2->+>h!c-d!('!,'&*-1-,.!2+!('>'!

5&-),-5+2!>'!2+!345'&('&6-,-7(!c')!\7I7*_d!')!2+!^7&;+!W3K!$F??$!`!3-(*';+!>'!R'(*-.)!J;L-')*+2g!c--d!
Q)! +&*-,42+,-.)! ,7)! J)>'(,7! ('! &'+2-E.! 4)! P',7)7,-;-')*7! +! 2+(!D'M7&'(! %&_,*-,+(! >'! 3'&6-,-7! +!
V(4+&-7(! -;52';')*+>+(! 57&! 2+(! ';5&'(+(! 5&'(*+>7&+(! >'! ('&6-,-7(! 5aL2-,7(! >7;-,-2-+&-7(S! ')! '2!
;+&,7!>'2!,4+2!('!-),24H.!4)+!,+*'I7&T+!')17,+>+!')!2+!5&7;7,-.)!>'2!4(7!(7(*')-L2'!>'!27(!('&6-,-7(!
5aL2-,7(!>7;-,-2-+&-7(g!H!c---d!('!f-E7!2+!5&-;'&+!;'>-,-.)!>'!2+!f4'22+!>'!,+&L7)7!>'!2+!')*->+>"!

!
•! P'(5',*7!+! 2+!;'*+!X4'!L4(,+!&'>4,-&!4)!Aj! 2+!I')'&+,-.)!>'!&'(->47(!+2!+b7!0?00S!('!&'+2-E+&7)!

+,*-6->+>'(!>'!(')(-L-2-E+,-.)! -)*'&)+!5+&+!,7),-')*-E+&!(7L&'!'2!;+)'M7!+>',4+>7!>'!&'(->47("!Q)!
*7*+2!2+!345'&('&6-,-7(!I')'&.!/SF@!*7)'2+>+(!>'!&'(->47(!(.2->7(!>4&+)*'!'2!0?0?"!
!

•! %7&!7*&+!5+&*'S!,7)!'2!5&75.(-*7!>'!I+&+)*-E+&!2+!+>X4-(-,-.)!>'!L-')'(!H!('&6-,-7(!,7)!L+M7!-;5+,*7!
+;L-')*+2S! ('! &'+2-E+&7)! +,*-6->+>'(! 7&-')*+>+(! +! 2+! -;52';')*+,-.)! >'! 27(! ,&-*'&-7(! >'2! 3-(*';+!
W)*'I&+>7! >'! R'(*-.)! H! D'M7&+! c3WRDQd! ')! *7>7(! 27(! ,7)*&+*7(! >'! 14),-7)+;-')*7! X4'! 1-&;+! 2+!
')*->+>"!

!

!
'(7!"#$%#&'%$#()#)(*%+$)&)0#")-$%(#-)0)"%$)(#1)#&!/3!"*%/.)0*!#1)#/)"&%1!#3%"%#$!(#%-)0*)(#F')#1)(%""!$$)0#$%(#%&*.2.1%1)(#1)#
$!(#()"2.&.!(#34+$.&!(#1!/.&.$.%".!(#1)#)0)"-8%#)$,&*".&%#5#-%(#&!/+'(*.+$)6(
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681%&@F%'"KL%M2*.-,-"%)%-+*.-.2,-/+)*%*C$-0"*%
!
•! Q)!'2!;+&,7!>'!2+!24,f+!,7)*&+!2+!,7&&45,-.)!H!'2!(7L7&)7S!('!-)-,-.!2+!-;52';')*+,-.)!>'!4)!3-(*';+!

>'!R'(*-.)!J)*-(7L7&)7S!'2!,4+2!('!')17,+!')!'2!*&+*+;-')*7!H!5&'6'),-.)!>'!27(!&-'(I7(!>'!(7L7&)7"!
%+&+!'227S!('!+,*4+2-E.!2+!572T*-,+!>'2!3WRDQ!-),24H')>7!')!27(!,7;5&7;-(7(!-)(*-*4,-7)+2'(!+X4'227(!
&'2+,-7)+>7(!,7)!2+!I'(*-.)!>'!27(!&-'(I7(!>'!(7L7&)7S!H!('!-),24H.!'2!7LM'*-67h!k3'&!4)+!')*->+>!,7)!
,'&7!*72'&+),-+(!+)*'!'2!(7L7&)7l"!

!
•! %+&+!17&*+2','&!2+!,42*4&+!>'!&')>-,-.)!>'!,4')*+(!('!+,*4+2-E.!2+!'(*&+*'I-+!>'!&')>-,-.)!>'!,4')*+(!

c-),24H')>7! -)>-,+>7&'(! >'! ('I4-;-')*7! H! 4)! ,&7)7I&+;+! >'! +,*-6->+>'(d! H! ('! &'+2-E.! 4)! *+22'&!
5+&*-,-5+*-67!,7)!I&457(!>'!6+27&!5+&+!2+!,7)(*&4,,-.)!>'!2+!'(*&+*'I-+!>'!&')>-,-.)!>'!,4')*+(!>'2!
+b7!0?0$"!

!
•! J(T!;-(;7S! 5+&+! 17&*+2','&! 2+! ,42*4&+! >'! *&+)(5+&'),-+! '! -)*'I&->+>! ('! +>'2+)*+&7)! 2+(! (-I4-')*'(!

+,*-6->+>'(h! c-d! ('! *&+L+M.!')!+&*-,42+,-.)!,7)!'2!U')*&7!>'!P'2'67!H!,7)!'2! W)(*-*4*7!^+,-7)+2!5+&+!
37&>7(!cW^3KPd!5+&+!;'M7&+&!2+!+*'),-.)!+!,-4>+>+)7(!')!'(*+>7!>'!>-(,+5+,->+>!6-(4+2!7!+4>-*-6+g!c--d!
('! &'+2-E+&7)! ,+5+,-*+,-7)'(! ')! 2')I4+! >'! ('b+(! 5+&+! X4-')'(! +*-')>')! ,-4>+>+)7(g! H! c---d! ('!
+>'2+)*+&7)! ,+;5+b+(! >'! (')(-L-2-E+,-.)! 5+&+! '2! 17&*+2',-;-')*7! >'! 27(! 6+27&'(! -)(*-*4,-7)+2'(h!
f7)'(*->+>S!&'(5'*7S!,7;5&7;-(7S!>-2-I'),-+!H!M4(*-,-+"!!!!

!
•! WI4+2;')*'S! ('! &'+2-E+&7)! 'M'&,-,-7(! 5+&*-,-5+*-67(! ,7)! ,-4>+>+)7(S! ,72+L7&+>7&'(! >'! 2+! ')*->+>! H!

';5&'(+(! 5&'(*+>7&+(! >'! ('&6-,-7(! 5aL2-,7(! >7;-,-2-+&-7(! c&'5&'(')*+>+(! 57&! J)>'(,7d! 5+&+! 2+!
,7)(*&4,,-.)!>'2!%2+)!J)*-,7&&45,-.)!H!>'!J*'),-.)!+2!U-4>+>+)7!>'2!+b7!0?0$"!!!

!
L;I;((N<+#*%(Q%2%0%#$%(R.$0+$@/&*"(:H=SP:H::((
!
Q)!,4;52-;-')*7!>'2!P'1'&')*'!Q(*&+*:I-,7!0?$C!`!0?00S!2+!345'&('&6-,-7(!7&-')*.!(4(!&'(42*+>7(!')!'2!
;+&,7!>'2!>'(';5'b7!>'!2+(!;'*+(!>'1-)->+(!')!'2!%2+)!W)>-,+*-67!U4+*&-')+2S!+(7,-+>+(!+!27(!$F!7LM'*-67(!
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%BJ%S!'2!0#SOjS!(4;-)-(*&+)!+I4+!)7!+5*+!5+&+!,7)(4;7!f4;+)7"!
!

%7&! 7*&7! 2+>7S! ('! -)-,-.! '2! '(X4';+! >'!;7)-*7&'7! >'! =+! R4+M-&+S! ,4H7! 7LM'*-67! 5&-),-5+2! '(! &',75-2+&!
-)17&;+,-.)!5&-;+&-+!H!(',4)>+&-+!>'! 27(!,4+*&7!;4)-,-5-7(!+,,-7)+>7(! cD+)+4&'S!D+-,+7S!V&-L-+!H!'2!
>-(*&-*7!>'!P-7f+,f+d!H!>'!'(*+!;+)'&+!6'&-1-,+&!'2!,4;52-;-')*7!+!27(!,4+*&7!-)>-,+>7&'(!52+)*'+>7(!')!
2+!3')*'),-+!BNA?0!>'!0?$/S!c-d!%7&,')*+M'!>'!)-b7(!v+Ha4S!')!,+>+!,7&&'I-;-')*7!H!')!,+>+!,7;4)->+>S!
,7)! (4;-)-(*&7! ,7)*-)47S! (45'&-7&!+! 0?! 2-*&7(! 5'&! ,_5-*+! 57&! >T+S! c--d! %7&,')*+M'! >'! ,7;4)->+>'(! ,7)!
&',7&&->7(!;')7&'(!+!0!f7&+(!5+&+!'2!+,,'(7!+!4)+!14')*'!>'!+I4+S!c---d!W)>-,+>7&'(!>'!,7(*7(!>'2!+I4+!57&!
,7&&'I-;-')*7! H! 57&! ,7;4)->+>! H! c-6d!G-(;-)4,-.)! >'2! w)>-,'! >'! P-'(I7! >'! U+2->+>! >'! JI4+! ')! ,+>+!
,7&&'I-;-')*7"!
!
U7)!&'(5',*7!+!2+!-;52';')*+,-.)!>'!;'*7>727IT+!>'!,2+(-1-,+,-.)!57&!)-6'2!>'!&-'(I7!+!27(!5&'(*+>7&'(!
>'2!(',*7&!>'!+,4'>4,*7!H!+2,+)*+&-22+>7S!('!'2+L7&.!>7,4;')*7!>'!2-)'+;-')*7(!*:,)-,7(!')!>7)>'!('!
52+(;+&7)! 27(! &'(42*+>7(! >'! 2+(! A#! 6-(-*+(! >'! ,+;57! &'+2-E+>+(! 5+&+! '2! ,_2,427! >'2! W)>-,+>7&! o)-,7!
3',*7&-+2NWV3S! +(T! ,7;7! *+;L-:)! ('!52+(;+&7)! 27(!5&-),-5+2'(! +M4(*'(!X4'! ('! &'X4-'&')!')!'2! 3VW!5+&+!



!"#$%&'()'(*'+,-."(/(0-1'"2-3(4545(6(4K(
!

-;52';')*+&! 2+! ;'*7>727IT+! >'! ;'>-,-.)! >'! )-6'2! >'! &-'(I7! >'! 27(! 5&'(*+>7&'(! >'! +,4'>4,*7! H!
+2,+)*+&-22+>7"!
!
Q)!,7),7&>+),-+!,7)!27!+)*'&-7&S!('!&'+2-E+&7)!O!(7,-+2-E+,-7)'(!,7)!27(!5&'(*+>7&'(!>'!27(!('&6-,-7(!>'!
+,4'>4,*7!H!+2,+)*+&-22+>7!(7L&'!2+!P'(724,-.)!UPJ!C?#!>'!0?$CS!2+!-;52';')*+,-.)!>'!2+!;'>-,-.)!>'2!
)-6'2!>'!&-'(I7S!'2!,_2,427!>'2!WV3!H!'2!%RP!')!'2!3VWS!27I&+)>7!,+5+,-*+&!')!'(*7(!*';+(!+!;_(!>'!$"F??!
+(-(*')*'("!J>';_(S!('!&'+2-E.!5&4'L+!5-27*7!,7)!A#!';5&'(+(!6-(-*+>+(!5+&+!2+!,+5*4&+!>'!-)17&;+,-.)!H!
>-+I).(*-,7! (7L&'! 2+! -)17&;+,-.)! )','(+&-+! 5+&+! '2! ,_2,427! >'2! WV3S! ')! 2+(! ,4+2'(! ('! 27I&.! ,+5*4&+&! 2+!
-)17&;+,-.)!)','(+&-+!5+&+!>-,f7!,_2,427S!2+!,4+2S!5+&+!,+>+!';5&'(+!6-(-*+>+S!('!'),4')*&+!&'I-(*&+>+!')!
*&'(!52+)-22+(!>-6->->+(!')!'M'(!*';_*-,7(!>-('b+>+(!'(5',-+2;')*'!5+&+!2+!,+5*4&+!>'!2+!-)17&;+,-.)!>'!
27(!OO! -)>-,+>7&'(!>'!I'(*-.)!>'1-)->7(!')! 2+!P'(724,-.)!UPJ!C?#!>'!0?$CS! ,7)! 27! ,4+2! ('!'2+L7&.!4)!
;7>'27!5&7*7*-57!X4'!,7)*-')'!*7>+(!2+(!)7&;+2-E+,-7)'(!H!57)>'&+,-7)'(!>'!27(!-)>-,+>7&'("!
!
Q)!'2!;+&,7!>'!2+(!+,,-7)'(!>'!6-I-2+),-+!H!,7)*&72!>'!2+!,+2->+>!>'2!+I4+!')!27(!5&'(*+>7&'(!>'2!('&6-,-7!>'!
+,4'>4,*7S!('!*7;+&7)!0??!;4'(*&+(!+!@#!5&'(*+>7&'(S!>-(*&-L4->+(!')!0?!>'5+&*+;')*7(!cC#!;4)-,-5-7(!
H!$?$!_&'+(!>'!5&'(*+,-.)d"!=+!>-(*&-L4,-.)!>'!T)>-,'(!>'!&-'(I7!'),7)*&+>7(!&'(57)>'!+h!A?j!(-)!&-'(I7S!
$j!&-'(I7!L+M7S!A?j!&-'(I7!;'>-7S!0/j!&-'(I7!+2*7S!$0j!-)6-+L2'!(+)-*+&-+;')*'"!!
!
J>-,-7)+2!+!27!+)*'&-7&S!('!&'+2-E.!&'6-(-.)!H!,7)(72->+,-.)!>'!-)17&;+,-.)!>-(57)-L2'!>'!+6+),'!>'!;+5+!
>'!&-'(I7(!+!,7&*'!>'!0?$CS!H!('!'),7)*&.!X4'!'2!>'5+&*+;')*7!,7)!;+H7&!+6+),'!+!)-6'2!;4)-,-5+2!')!
'e5'>-,-.)!>'!;+5+(!>'!&-'(I7S!'(!D+I>+2')+!,7)!'2!C/j!>'!(4(!;4)-,-5-7(S!('I4->7!>'2!J*2_)*-,7!,7)!'2!
C#j"!3'!*7;.!,7;7!,7),'5*7!>'!,4L&-;-')*7S!X4'!27(!;4)-,-5-7(!,7)*+&+)!,7)!;+5+!>'!&-'(I7(!5+&+!+2!
;')7(!4)+!>'!(4(!14')*'(!>'!+L+(*',-;-')*7g!(-)!';L+&I7S!('!&'(+2*+!X4'!54'>')!'e-(*-&!6+&-+(!14')*'(!H!
,7)! +,*-6->+>'(! ',7).;-,+(! >-1'&')*'(S! f',f7! X4'! ,+;L-+)! '2! 5+)7&+;+! >'! 14')*'(! >'! &-'(I7"! =7(!
>'5+&*+;')*7(!5+&+!27(!X4'!)7!('!->')*-1-,.!+6+),'!')!'e5'>-,-.)!>'!;+5+(!>'!&-'(I7!14'&7)h!J;+E7)+(S!
J&+4,+S!J&,f-5-:2+I7!>'!3+)!J)>&:(S!\7H+,_S!U'(+&S!U.&>7L+S!R4+-)T+S!Y4-2+S!=+!R4+M-&+S!D'*+S!^+&-b7S!
%4*4;+H7S!3+)*+)>'&S!34,&'S!B72-;+S!]+45:(S!]-,f+>+"!!!
!
[-)+2;')*'S!('!&'+2-E+&7)!O!*+22'&'(!')!,7)M4)*7!,7)!'2!D-)-(*'&-7!>'!]-6-')>+S!U-4>+>!H!B'&&-*7&-7!H!'2!
W)(*-*4*7! ^+,-7)+2! >'! 3+24>S! ,7)! *';_*-,+(! >'!;+&,7! )7&;+*-67! >'! ,+2->+>! >'! +I4+S! 14),-7)'(! >'! 2+!
345'&('&6-,-7(!')!;+*'&-+!>'!W]U!H!'2!+2,+),'!>'!(4!1+,42*+>!5+&+!2+!*7;+!>'!;4'(*&+(!>'!,+2->+>!>'!+I4+"!
!

L;V;:( 567%0&#$%#'%#*&+(F%-%/+'+(7+0+(R#%0/X+(M(Z+.(!"A,6.$&,-%(
!
Q)!'2!;+&,7!>'!(4(!14),-7)'(!2+!345'&('&6-,-7(!H!;'>-+)*'!U7)6')-7!,7)!'2!K&I+)-(;7!345'&6-(7&!>'!2+!
W)6'&(-.)!')!Q)'&IT+!H!D-)'&T+!N!K3W^QRPWD!('!&'+2-E+&7)!')!'2!(',*7&!>'!')'&IT+!H!I+(!,7;L4(*-L2'!$#!
+,*-6->+>'(! >'! (7,-+2-E+,-.)! (7L&'! 2+(! >-1'&')*'(! '(*&+*'I-+(S! *:,)-,+(! >'! ;7)-*7&'7! >'! (45'&6-(-.)S!
f'&&+;-')*+(! >'! 5+&*-,-5+,-.)! ,-4>+>+)+! H! *:,)-,+(! >'! +*'),-.)! +2! 4(4+&-7! >'! 2+! 5&'(*+,-.)! >'! '(*7(!
('&6-,-7("! G'! -I4+2! ;+)'&+S! ('! 1-&;.! ,7)6')-7! -)*'&+>;-)-(*&+*-67! ,7)! '2! W)(*-*4*7! >'! %2+)-1-,+,-.)! H!
%&7;7,-.)! >'! 3724,-7)'(! Q)'&I:*-,+(! 5+&+! r7)+(! ^7! W)*'&,7)',*+>+(! `! W%3QS! ,7)! '2! 5&75.(-*7! >'!
I+&+)*-E+&!2+!-)*'&75'&+L-2->+>!>'!27(!(-(*';+(!>'!-)17&;+,-.)!5+&+!+;L+(!5+&*'(S!+(T!,7;7!5&757&,-7)+&!
;4*4+;')*'!,+5+,-*+,-7)'(S!+57H7!Hu7!+('(7&T+!*:,)-,+!')!27(!*';+(!>'!(4!-)*'&:(S!X4'!&'>4)>')!')!'2!
17&*+2',-;-')*7!>'!2+(!14),-7)'(!X4'!2+!U7)(*-*4,-.)S!2+!2'H!H!2+!&'I2+;')*+,-.)!2'(!f+)!+(-I)+>7"!
!
3'!54L2-,.!5+&+! ,7)(42*+!>'! 27(! +I')*'(S! -)(*-*4,-7)'(!>'2! (',*7&! H!>';_(! -)*'&'(+>7(!F!5&7H',*7(!>'!
P'(724,-.)!')!>7)>'!('!'(*+L2',')!27(!2-)'+;-')*7(!5+&+!'2!,+&I4'!>'!-)17&;+,-.)!+2!3VW!5+&+!27(!('&6-,-7(!
>'!')'&IT+!'2:,*&-,+!3W^!H!r^W!H!I+(!57&!&'>'("!
!
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Q)!,4;52-;-')*7!>'!27(!7LM'*-67(!>'!V)->+>!>'!D7)-*7&'7!>'!27(!D'&,+>7(!>'!Q2',*&-,->+>!H!R+(NVDDQRS!
('! &'+2-E+&7)! FA! U7;-*:(! >'! ('I4-;-')*7S! ('! '2+L7&+&7)! FO! -)17I&+1T+(! >'! ,-&,42+,-.)! -)*'&)+S! ('!
54L2-,+&7)! F! L72'*-)'(! *&-;'(*&+2'(! H! ('! >-('b+&7)! '! -;52';')*+&7)! C! -)>-,+>7&'(! )4'67(! 5+&+! '2!
('I4-;-')*7!+!27(!;'&,+>7("!G'!-I4+2!17&;+S!('!>'(+&&722.!4)+!'(*&+*'I-+!>'!6-I-2+),-+!+!*&+6:(!>'!+2'&*+(!
X4'!('!';-*')!+2!,7&&'7!'2',*&.)-,7!H!('!'1',*4+&7)!+>',4+,-7)'(!+!2+!5_I-)+!q'L!>'!2+!')*->+>"!!
!
=+!')*->+>!,4')*+!,7)!'2!'X4-57!>'2!U')*&7!>'!W)6'(*-I+,-.)!H!J)_2-(-(!>'!G+*7(!`!UWJG!5+&+!'2!(',*7&!>'!
')'&IT+! H! I+(! ,7;L4(*-L2'"! J! *&+6:(! >'! '(*'! I&457S! ('! f+)! >'(+&&722+>7! 27(! (-I4-')*'(! 5&7H',*7(h! c-d!
%&7H',*7!G+*7(!JL-'&*7(h!!%4L2-,+,-.)!>'!2+!-)17&;+,-.)!a2*-;7!(';'(*&'!0?$C!H!5&-;'&!(';'(*&'!0?0?g!
;'(+(! >'! *&+L+M7! 67,+2'(! ,7)*&72! H! &'6-(-.)! )4'67(! ,+;57(! ')! 27(! 17&;+*7(! ,7)*')->7(! ')! 2+! a2*-;+!
,7;5-2+*7&-+!>'!-)17&;+,-.)!3VWg!c--d!%&7H',*7!B+&-1+&-*7!N!J2I7&-*;7(!H!6-(4+2-E+,-.)!5+&+!'2!,_2,427!>'!2+(!
*+&-1+(!>'!')'&IT+!'2:,*&-,+!')!U727;L-+g!c---d!G'(+&&7227!>'2!+52-,+*-67!5+&+!('I4-;-')*7!>'!27(!5&7,'(7(!
+>;-)-(*&+*-67(! (+),-7)+*7&-7(g! c-6d!;+5+! >'! ,+27&! >'! 2+(! -)*'&&45,-7)'(! >'! ')'&IT+! '2:,*&-,+! ,7)! (4(!
&'(5',*-6+(! ,+4(+(S! c6d! f7M+(! >'! *&+L+M7! 5+&+! 2+! +4>-*7&T+! -)*'I&+2! L+(+>+! ')! -)17&;_*-,+! 17&')('S! c6-d!
%&'('&6+,-.)!17&')('!>'!>+*7(!>'!,+2->+>!H!c6--d!>'(+&&7227!,+5+,-*+,-7)'(!>'!5&7*7,727(!17&')('("!
!
G'!7*&+!5+&*'S!('!'2+L7&.!'2!>7,4;')*7!1-)+2!>'!5&754'(*+!>'!;7>-1-,+,-.)!>'!2+!P'(724,-.)!UPQR!$?@!>'!
$CC/!`!cU&-*'&-7(!I')'&+2'(!(7L&'!5&7*',,-.)!>'!27(!>'&',f7(!>'!27(!4(4+&-7(dg!;'*7>727IT+!5+&+!I'(*-7)+&!
H!&'+2-E+&!('I4-;-')*7!>'!,+(7(!&'-*'&+*-67(S!H!'2!>7,4;')*7!>'!2+!D'*7>727IT+!>'!]-I-2+),-+!>'!J*'),-.)!
+2! 4(4+&-7"! 3'! '2+L7&+&7)! 2+(! U+&*-22+(! UPQR! ?@?S! 2+(! ,4+2'(! '(*_)! ,7;54'(*+(! 57&h! R4T+(! >'!
,7;57&*+;-')*7! `! J,,'(7! +! &'>'(! >'! *&+)(57&*'! >'! ')'&IT+! '2:,*&-,+g! R4T+(! >'! ,7;57&*+;-')*7! N!
W;5+,*7(!>'!2+!I'(*-.)!>'2!&-'(I7!')!2+!5&'(*+,-.)!>'2!('&6-,-7!5aL2-,7!>'!I+(!,7;L4(*-L2'!57&!&'>'(g!H!!!
R4T+(!>'!,7;57&*+;-')*7!N![+,*4&+,-.)!>'!,7),'5*7(!)7!-)f'&')*'(!+!2+!5&'(*+,-.)!>'2!('&6-,-7!5aL2-,7!
>7;-,-2-+&-7S! ,7)! '2! 7LM'*-67! >'! 71&','&! f'&&+;-')*+(! 5+&+! X4'! 27(! +I')*'(! '6+2a')! (-! (4(!
,7;57&*+;-')*7(!'(*_)!,7)17&;'(!,7)!2+!&'I42+,-.)"!
!

L;V;I!567%0&#$%#'%#*&+(F%-%/+'+(7+0+(-+(80"$%**&9#('%-(^.6+0&"(M(-+(Z%.$&9#(%#(J%00&$"0&"!
!
Q)!'2!;+&,7!>'!2+!14),-.)!2+!>'1')(+!>'!27(!>'&',f7(!H!2+!5&7;7,-.)!>'!27(!>'L'&'(!>'!27(!4(4+&-7(!>'!27(!
('&6-,-7(!5aL2-,7(S! ('! &',-L-'&7)!+! *&+6:(!>'! 27(! ,+)+2'(!>'! +*'),-.)!>'! 2+! ')*->+>! c*'2:17)7S! 6-&*4+2! H!
5&'('),-+2d!4)!*7*+2!>'!0#?"?0$!*&_;-*'("!
!
[&')*'! +! 2+! +*'),-.)! >'! *&_;-*'(S! '(! -;57&*+)*'! >'(*+,+&! X4'! 2+! ')*->+>! +*-')>'! 27(! (-I4-')*'(!
&'X4'&-;-')*7(!>'!27(!4(4+&-7(h!!
!
%'*-,-7)'(h!37)!2+(!X4'!&'+2-E+!4)!,-4>+>+)7!')!'M'&,-,-7!>'2!>'&',f7!>'!5'*-,-.)!5+&+!(72-,-*+&!'2!+,,'(7!
+!4)! *&_;-*'S!4)! ('&6-,-7S!'2! &',7)7,-;-')*7!>'!4)!>'&',f7!7! 2+! -)*'&6'),-.)!>'!4)+!+4*7&->+>! (7L&'!
+(4)*7(!+!(4!,+&I7S!')*&'!7*&+("!
!

•! C+"&%$D!37)!2+(!X4'!5&'(')*+!4)!4(4+&-7!(7L&'!2+!,7)>4,*+!>'!4)!('&6->7&!5aL2-,7"!
!

•! E"7)%;5$D!37)!27(!X4'!5&'(')*+!4)!4(4+&-7!(7L&'!2+!5&'(*+,-.)!>'!4)!('&6-,-7S!4)!5&7>4,*7!7!4)!
*&_;-*'"!!

!
•! E"7+-$5$'("'2,")%7.F#'GE2=H'$+I$.(.%-.5'(")'E"7+-$5'("'E",5$.7.F#'GEJ=HD!37)!*&_;-*'(!X4'!('!

5&'(')*+)!,4+)>7!'2!4(4+&-7!)7!'(*_!,7)17&;'!,7)!2+!&'(54'(*+!>'!17)>7!X4'!2'!>-7!2+!';5&'(+!
5&'(*+>7&+S!5+&+!X4'!2+!345'&('&6-,-7(!&'6-(+!H!>',->+!>'!17)>7!(7L&'!'2!+(4)*7!')!,4'(*-.)"!
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•! *.)"#7.5$'2(;.#.$/-%/.35$'=5$./.35$'G*2=HD!U4+)>7!'2!,-4>+>+)7!&+>-,+!(4!*&_;-*'!+)*'!2+!';5&'(+!
5&'(*+>7&+S!5'&7!:(*+!)7!2'!&'(57)>'!>')*&7!>'!27(!$O!>T+(!f_L-2'(!7!)7!&'(57)>-.!>'!17)>7"!

!
•! E"7+$5' ("' K+"&%D! U4+)>7! +2! ,-4>+>+)7! ('! 2'! f+H+)! &',f+E+>7! '2! &',4&(7! >'! +5'2+,-.)! ')! 2+!

';5&'(+S!54'>'!-)*'&57)'&!'2!&',4&(7!>'!X4'M+!+)*'!2+!345'&-)*')>'),-+"!
!
G'2! *7*+2! >'! *&_;-*'(! &',-L->7(S! ('! I'(*-7)+&7)! $$#"AFO! G'&',f7(! >'! %'*-,-.)S! F0F! 3-2'),-7(!
J>;-)-(*&+*-67(!%7(-*-67(S!O#"#0?!P',4&(7(!>'!+5'2+,-.)S!FAF!P',4&(7(!>'!&'57(-,-.)S!@"C?#!P',4&(7(!>'!
94'M+S!//?!P'67,+*7&-+(!H!$$"/F0!+*'),-7)'(!5'&(7)+2-E+>+(S!&'(726-')>7!+(T!'2!/OS?Cj!>'!27(!*&_;-*'(!
X4'!-)I&'(+&7)!+!2+!')*->+>"!!
!
G'!2+!*7*+2->+>!>'!27(!*&_;-*'(!&',-L->7(S!'2!FASFFj!,7&&'(57)>-'&7)!+2!('&6-,-7!>'!Q)'&IT+!Q2:,*&-,+S!'2!
$@"@@j! +!R+(!^+*4&+2S! '2! $FSC#j! +! J,4'>4,*7S! '2! #S@$j! +! J('7! H! '2! AS@Oj! &'(*+)*'! ('! >-(*&-L4H.! ')!
+2,+)*+&-22+>7S!I+(!2-,4+>7!>'2!5'*&.2'7!H!('&6-,-7(!>'!,7;5'*'),-+!>'!7*&+(!')*->+>'("!
!
J>';_(S! ,7)! '2! +57H7! >'! 2+(! >-&',,-7)'(! *'&&-*7&-+2'(! ('! &'+2-E+&7)! $"?C0! +,*-6->+>'(! ')! '2! *'&&-*7&-7!
)+,-7)+2! >-(*&-L4->+(! ')*&'h! 345'&('&6-,-7(! ')! (-)*7)T+S! D'(+(! U7)(*&4H')>7! ')! 3'&6-,-7(! %aL2-,7(S!
345'&('&6-,-7(! +2! \+&&-7S! U+5+,-*+&! 5+&+! Q;57>'&+&S! *+22'&'(! ,7)! U7;-*:(! >'! U7)*&72! 37,-+2S! 1'&-+(! >'!
('&6-,-7!+2!,-4>+>+)7S!&')>-,-7)'(!>'!,4')*+(!H!17&7(!U7)(*&4H')>7!')!3'&6-,-7(!%aL2-,7(!G7;-,-2-+&-7(S!
')!27(!,4+2'(!5+&*-,-5+&7)!;_(!>'!$C!;-2!,-4>+>+)7("!!
!

!"#$"%O%G,.-4-0"0)*%0)%",.-4-0"0)*%)+%.)((-./(-/%+",-/+"$%

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

•! 3'!&'+2-E.!'2!5&7,'(7!>'!'6+24+,-.)!>'!,7;5'*'),-+(!+!/#!14),-7)+&-7(!>'2!^-6'2!%&71'(-7)+2!>'!
U+&&'&+!J>;-)-(*&+*-6+S!/!14),-7)+&-7(!>'2!^-6'2!J('(7&!H!0!G-&',*-67(g!+!5+&*-&!>'!'(*'!'M'&,-,-7!('!
f-E7!')*&'I+!>'!-)17&;'!57&!,7;5'*'),-+(S!>7)>'!('!->')*-1-,+)!17&*+2'E+(!H!>'L-2->+>'(!57&!)-6'2!
H! ('! (4I-'&')! '(*&+*'I-+(! 5+&+! ('&! *&+L+M+>+(! >'(>'! 2+! P4*+! >'2! U&',-;-')*7! H! 2+! P4*+! >'! 2+!
['2-,->+>"!!
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!
•! 3'!&'+2-E.!'2!>7,4;')*7!>'!%2+)!Q(*&+*:I-,7!>'2!B+2')*7!Y4;+)7S!X4'!,7)*-')'!,+>+!4)7!>'!27(!

54)*7(!H! &'X4-(-*7(!'e-I->7(!57&!D7>'27! W)*'I&+>7!>'!%2+)'+,-.)!H!R'(*-.)!H!(7L&'!'2! ,4+2! ('!
*&+L+M+&_)!27(!52+)'(!>'!*+2')*7!f4;+)7!5+&+!2+!6-I'),-+!0?0$"!!

(
L;V;\( O2&*&#+(N.%."0+('%(!"A6#&*+*&"#%.(

!
3'!+>'2+)*+&7)!+,,-7)'(!'),+;-)+>+(!+2!;7)-*7&'7!H!;'>-,-.)!>'!2+!5&'('),-+!-)(*-*4,-7)+2!')!;'>-7(!>'!
,7;4)-,+,-.)! ;+(-6+"! Q)! '(*'! (')*->7S! '2! ;7)-*7&'7! >'! ;'>-7(! >-7! ,7;7! &'(42*+>7! 4)! T)>-,'! >'!
1+67&+L-2->+>!>'2!COS/OjS!27!X4'!&'12'M+!'2!17&*+2',-;-')*7!>'!2+!5&'('),-+!-)(*-*4,-7)+2!>'!2+!345'&('&6-,-7(!
')! 27(! ;'>-7(! >'! ,7;4)-,+,-.)! ;+(-6+! ;7)-*7&'+>7(S! 4L-,_)>7('! ')*&'! 2+(! ,-),7! 5&-;'&+(!
345'&-)*')>'),-+(! ,7)! ;+H7&! )a;'&7! >'! ;'),-7)'(! ')! ;'>-7(! >'! ,7;4)-,+,-.)! M4)*7! ,7)! 2+(! >'!
W)>4(*&-+!H!U7;'&,-7S!37,-'>+>'(S![-)+),-'&+!H!3+24>S!>'!4)!*7*+2!>'!$?!345'&-)*')>'),-+(!')!'2!5+T("!!!
!
U7;7!5+&*'!>'!2+!,7;4)-,+,-.)!-)(*-*4,-7)+2!1&')*'!+!27(!,-4>+>+)7(!H!I&457(!>'!-)*'&:(S!('!&'+2-E+&7)!
;_(! >'! A"##F! +,*-6->+>'(! >'! >-642I+,-.)! H! 54L2-,+,-.)! >'! ,7)*')->7(! ')! '2!;+&,7! >'! 2+(! 572T*-,+(! >'!
*&+)(5+&'),-+!H!+,,'(7!+!2+!-)17&;+,-.)!5aL2-,+S!&')>-,-.)!>'!,4')*+(!H!5+&*-,-5+,-.)!,-4>+>+)+S!+!*&+6:(!
>'2! 57&*+2! q'LS! &'>'(! (7,-+2'(S! -)*&+)'*S! ,7&&'7! '2',*&.)-,7! H! ,+&*'2'&+(! 6-&*4+2'(g! +(T! ,7;7! '6')*7(!
7&I+)-E+>7(! 7! +57H+>7(! 5+&+! 5aL2-,7! -)*'&)7! H! 'e*'&)7! c&4'>+(! >'! 5&')(+S! 5+&*-,-5+,-.)! ')! 17&7(! H!
,7)I&'(7(S!'),4')*&7(!H!+,*-6->+>'(!-)(*-*4,-7)+2'(!5+&+!,72+L7&+>7&'(d"!!!
!
G'!7*&+!5+&*'S!')!27!X4'!&'(5',*+!+!2+!,7;4)-,+,-.)!-)*'&)+S!('!&'+2-E+&7)!+,,-7)'(!5+&+!'2!17;')*7!>'!2+(!
572T*-,+(! >'! *&+)(5+&'),-+! '! -)*'I&->+>! ;'>-+)*'! 2+(! ,4+2'(! ('! 5&7;76-.! '2! ;+H7&! ,7)7,-;-')*7! >'2!
X4'f+,'&!>'!2+!')*->+>S!'2!&'2+,-7)+;-')*7!')*&'!'X4-57(!>'!*&+L+M7!H!2+!>-642I+,-.)!>'!&'(42*+>7(!H!&'*7(!
>'!2+!I'(*-.)"!3'!-)(*-*4,-7)+2-E+&7)!27(!R&457(!%&-;+&-7(!;'>-+)*'!U-&,42+&!W)*'&)+!0?0?$???????OFS!H!
'2! >'(+&&7227! >'! *&'(! '),4')*&7(! 6-&*4+2'(! 345'&5+&,f'S! X4'! (7)! '),4')*&7(! -)(*-*4,-7)+2'(! -)*'&)7(!
2->'&+>7(!57&!'2!G'(5+,f7!>'!2+!345'&-)*')>')*'!5+&+!,7;5+&*-&!7&-')*+,-7)'(!'(*&+*:I-,+(!H!75'&+*-6+(!
>'!2+!')*->+>!,7;7!&'(42*+>7(!>'!2+!I'(*-.)!H!7*&7(!*';+(!&'2'6+)*'(!5+&+!'2!5'&(7)+2"!!
!
3'!17&;+2-E+&7)!+2-+)E+(!')*&'!2+!345'&('&6-,-7(S!'2!\+),7!W)*'&+;'&-,+)7!>'!G'(+&&7227!c\WGdS!2+!V)->+>!
^+,-7)+2!5+&+!2+!R'(*-.)!>'2!P-'(I7!>'!G'(+(*&'(N[7)>7!5+&+!'2!>'(+&&7227!>'2!52+)!B7>7(!37;7(!%+E,T1-,7g!
H!%4L2-,+,-7)'(!3';+)+!5+&+!>'(+&&7227!>'!,7)*')->7(!-)17&;+*-67(!H!>->_,*-,7(!(7L&'!'2!,4->+>7!>'!27(!
('&6-,-7(! 5aL2-,7(S! ,7)! '(5',-+2! 7&-')*+,-.)! +! 27(! )-b7(! 5+&+! -)6-*+&27(! +! ('&! k345'&I4+&>-+)'(! >'! 27(!
('&6-,-7(!5aL2-,7(!>7;-,-2-+&-7(l"! Q(*+(!+2-+)E+(!5'&;-*-'&7)! 2+!54L2-,+,-.)!>'!#!+&*T,427(!')! 2+!6'&(-.)!
-;5&'(+!>'!2+!&'6-(*+!(';+)+!+(T!,7;7!')!qqq"(';+)+",7;g!2+!-;5&'(-.)!>'!O"???!,+&*-22+(!'(5',-+2'(!H!
O"???!*+27)+&-7(!>'!,7;5+&')>7(!'>4,+*-67(!H!4)!6->'7!'>4,+*-67"!
!
G4&+)*'!2+!6-I'),-+!0?0?!('!&'I-(*&.!4)!-),&';')*7!')!)4'67(!('I4->7&'(!>'!2+(!&'>'(!(7,-+2'(S!27!X4'!
-)>-,+!'2! -)*'&:(!')! 27(!,7)*')->7(!>-642I+>7(!57&! 2+!')*->+>"!Q)!,7;5+&+,-.)!,7)! 2+!6-I'),-+!0?$CS! 2+!
,4')*+! -)(*-*4,-7)+2! ')!Bq-**'&! &'I-(*&.!4)! -),&';')*7!>'! ('I4->7&'(!>'2! $/jg!')! [+,'L77xS! 0Fjg! ')!
s74B4L'S!$$Cjg!H!')!=-)x'>W)S!X4'!('!&'+,*-6.!')!;+H7S!'2!-),&';')*7!14'!>'2!O?j"!%7&!(4!5+&*'S!2+!,4')*+!
>'!2+!(45'&-)*')>')*'!')!Bq-**'&!+2,+)E.!4)!+4;')*7!>'!('I4->7&'(!>'2!$#Fj"!
!
d+-"0&K+*&9#('%-(7())%3()**%
!
3'!&'I-(*&.!4)!+2*7!T)>-,'!>'!2+!6+27&-E+,-.)!>'2!1&''!5&'((!c;'),-7)'(!(-)!,7(*7!>'!27(!,7;4)-,+>7(!>'!
5&')(+! H! 7*&+(! +,,-7)'(! >'! >-642I+,-.)! &'+2-E+>+(! 57&! 2+! ')*->+>d"! =+(! ,'&,+! >'! $"O??! ;'),-7)'(!
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,+*+27I+>+(! ,7;7! 1&''! 5&'((! 14'&7)! 6+27&-E+>+(! ')! i$O"CAA"FCC"AO/"! U7;5+&+)>7! '('! 6+27&! ,7)! '2!
5&'(454'(*7!>'!i$"$0$"/F/"OAC!+(-I)+>7!+!2+!>'5')>'),-+S!('!->')*-1-,+!4)+!'1-,-'),-+!>'!27(!&',4&(7(!
c&'*7&)7d!>'!i$FS/#!57&!,+>+!5'(7!ci$d!>'2!5&'(454'(*7"!!!!
!

!"#$"%&O%T+0-,"0/(%0)%)7-,-)+,-"%3()*232)*."$%3/(%7())%3()**%

G.H.*!U*VUG3VW3*FVUU*IVUHH** B*H"1"#-%"* BB*H"1"#-%"* G+-/5*/X+*

03=$%(".&-"3(O(2$",%3,$+(H#-2-"3([+'+$%3(
b*%>F$c()'(G$&>"-232-$"'+(

(d((((99`DK\:D755(( d(;\4D\\4D98K( d(7D747D\9\D:8K(

03=$%(#%''(F%'++(b&'"2-$"'+()'(2$&>"-23)$+(O(
322-$"'+()'()-A>=132-."c(

d(\D`\9D8K;D\8K( d(`D5:KD754D;7`( d(7:DK88D9KKD8:\(

_3+3()'(%',$%"$( d(7\M:9( d(77MK`( d(79M\;(

M')0*)H#_!0.*!")!#1)#/)1.!(#1)#&!/'0.&%&.;06#`"'3!(#1)#7")('3')(*!#5#\1/.0.(*"%&.;0#1)#K%$)0*!#k'/%0!6#
#

L;V;S( O2&*&#+('%(J%*#"-"/X+.('%(-+(W#2"0A+*&9#(M(-+.(!"A6#&*+*&"#%.(
!
3'!>'(+&&722+&7)!+,*-6->+>'(!'),+;-)+>+(!+2!17&*+2',-;-')*7!>'!2+(!14),-7)'(!>'!W]U!>'!2+!')*->+>S!+!*&+6:(!
>'2!;'M7&+;-')*7!,7)*-)47!>'! 27(!>-1'&')*'(!(-(*';+(!>'! -)17&;+,-.)S! 2+!52+*+17&;+!*',)72.I-,+!>'! 2+!
')*->+>S! '2! 3-(*';+! >'! 3'I4&->+>! H! %&-6+,->+>! >'! 2+! W)17&;+,-.)! H! 2+! I'(*-.)! '(*&+*:I-,+! >'! BWS! X4'!
(757&*+)!27(!5&7,'(7(!'(*&+*:I-,7(!H!75'&+*-67(!>'!2+!')*->+>"!
!
Q)!'('!(')*->7S!14'&7)!+>+5*+>7(!27(!(-(*';+(!+!27(!&'X4'&-;-')*7(!>'2!(',*7&!H!+!2+(!)','(->+>'(!-)*'&)+(!
>'! 2+(! >'5')>'),-+("! J(T! ;-(;7S! ('! +;52-.! 2+! ,+5+,->+>! >'! 5&7,'(+;-')*7! >'! 27(! (-(*';+(! H! ('!
75*-;-E+&7)!2+(!L+('(!>'!>+*7(S!5+&+!4)+!;+H7&!&',72',,-.)!>'!-)17&;+,-.)!H!&')>-;-')*7!,7)!'2!7LM'*-67!
>'!;+)*')'&!2+!-)17&;+,-.)!>-(57)-L2'!5+&+!2+!*7;+!>'!>',-(-7)'("!
!
G'! 7*&+! 5+&*'S! ('! L&-)>.! (757&*'! +! 27(! 4(4+&-7(! -)*'&)7(! H! 'e*'&)7(! >'! 27(! >-1'&')*'(! (-(*';+(! H!
+52-,+,-7)'(!,7)!'2!5&75.(-*7!>'!,7)*&-L4-&!+2!4(7!H!+5&75-+,-.)!>'!27(!;-(;7(S!'6-*+)>7!'2!4(7!-)>'L->7!
>'!2+!*',)727IT+!H!5'&;-*-')>7!*')'&!4)!;+H7&!,7)*&72!H!,+2->+>!')!27(!>+*7(!X4'!('!+2;+,')+)!')!27(!
(-(*';+("!!
!
J>-,-7)+2;')*'S! ('! 'M',4*.! (+*-(1+,*7&-+;')*'! '2! 52+)! >'! ('I4&->+>! H! 5&-6+,->+>! >'! 2+! -)17&;+,-.)S!
&'+2-E+)>7!,7)*-)4+;')*'!>-1'&')*'(!+)_2-(-(!>'! &-'(I7(!H!642)'&+L-2->+>'(!+!)-6'2! 2.I-,7!H! 1T(-,7!>'! 2+!
-)1&+'(*&4,*4&+!>'!BWS!>'! *+2! 17&;+!X4'! ('! ,7&&-I-'&7)! 2+(!>'L-2->+>'(!H! ('! 17&*+2',-'&7)! 27(!54)*7(!>'!
,7)*&72S!27I&+)>7!,4;52-&!,7)!27(!'(*_)>+&'(!>'!>'(+&&7227!('I4&7"!J>';_(S!('!7&-')*.!+!2+(!>-1'&')*'(!
>'5')>'),-+(!H!,72+L7&+>7&'(S!(7L&'!2+!;'M7&!17&;+!>'!&'(726'&!H!I'(*-7)+&!27(!-),->')*'(!>'!('I4&->+>S!
,7;7!*+;L-:)!,7;5+&*-&!L4')+(!5&_,*-,+(!X4'!5'&;-*+)!,7)(72->+&!4)+!,42*4&+!-)(*-*4,-7)+2!')!*7&)7!+!
2+!('I4&->+>!>'!2+!W)17&;+,-.)"!
!
%7&! 7*&7! 2+>7S! ('! *&+L+M.! ')! ,7)M4)*7! ,7)! '2! D-)-(*'&-7! >'! B',)727IT+(! >'! 2+! W)17&;+,-.)! H! 2+(!
U7;4)-,+,-7)'(ND-)BWU!H!7*&+(!')*->+>'(!>'2!(',*7&S!5+&+!-;52';')*+&!(724,-7)'(!*',)72.I-,+(!,7)!'2!1-)!
>'!'e527*+&!'! -)*'&,+;L-+&!'1-,-')*';')*'! 27(!+,*-67(!>'! -)17&;+,-.)!>'! 2+!345'&('&6-,-7(S!I')'&+)>7!
6+27&!')!'2!(',*7&!H!(+*-(1+,-')>7!2+(!)','(->+>'(!>'!2+!,-4>+>+)T+"!Q)!'(*'!(')*->7S!('!;'M7&.!2+!,+5+,->+>!
>'!54L2-,+,-.)!>'!2+!-)17&;+,-.)!>'2!3VWS!54L2-,+)>7!AF!&'57&*'(!&'2+,-7)+>7(!,7)!'2!('&6-,-7!>'!+('7!'!
-)-,-+)>7!2+!,7)(*&4,,-.)!>'!4)!*+L2'&7!>'!6-I-2+),-+!-)*'2-I')*'!5+&+!'2!('&6-,-7!>'!')'&IT+S!+(T!,7;7!2+!
54L2-,+,-.)!>'!-)17&;+,-.)!&'2+,-7)+>+!,7)!2+(!^7&;+(!>'!W)17&;+,-.)![-)+),-'&+N!^W[!H! 2+!I'(*-.)!>'!
*&_;-*'(!>'!,-4>+>+)7(!&'2+,-7)+>7(!,7)!%'*-,-7)'(S!94'M+(S!P',2+;7(!H!P',4&(7("!!
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!
U7;7! 5+&*'! >'2! 17&*+2',-;-')*7! ')! 2+! +*'),-.)! >'! 27(! ,-4>+>+)7(! H! I&457(! >'! -)*'&:(! ('! &'+2-E+&7)!
+,*-6->+>'(! '),+;-)+>+(! +2! ,4;52-;-')*7! >'! 27(! 2-)'+;-')*7(! '(*+L2',->7(! 57&! D-)BWU! 5+&+! 2+!
-;52';')*+,-.)!>'!2+!'(*&+*'I-+!>'!R7L-'&)7!G-I-*+2S!&'2+,-7)+>7(!,7)!'2!,7;57)')*'!BWU!5+&+!'2!Q(*+>7!
G-I-*+2!H!(4(!f+L-2-*+>7&'(!*&+)(6'&(+2'(!>'!J&X4-*',*4&+!H!3'I4&->+>!>'!2+!W)17&;+,-.)"!!!!!!!!!!!!
(

L;V;=H( O2&*&#+('%(!"#$0"-(W#$%0#"(
!
=+!K1-,-)+!>'!U7)*&72!W)*'&)7!17&;42.!H!'M',4*7!+2!$??j!'2!5&7I&+;+!>'!+4>-*7&T+(!-)*'&)+(!+5&7L+>7!57&!
'2!U7;-*:!>'!U77&>-)+,-.)!>'!U7)*&72!W)*'&)7!5+&+!2+!]-I'),-+!0?0?S!'1',*4+)>7!#!+4>-*7&T+(!-)*'&)+(!>'!
I'(*-.)!H!FA!-)17&;'(!>'!='H!+!27(!5&7,'(7(!H!>'5')>'),-+(!>'!2+!')*->+>"!J(T!;-(;7S!('!+,7;5+b.!+!2+(!
>'5')>'),-+(! ')! 2+! >7,4;')*+,-.)! >'! C/! ,7)*&72'(S! +*')>-')>7! 27(! 2-)'+;-')*7(! '(*+L2',->7(! 57&! '2!
G'5+&*+;')*7!>'!2+![4),-.)!%aL2-,+!')!2+!I4T+!>'!P-'(I7(!H!,7)*&72'("!
!
%7&!7*&7! 2+>7S!('!L&-)>.!+('(7&T+!')! 2+!+>75,-.)!>'!L4')+(!5&_,*-,+(!5+&+!;'M7&+&! 27(!,7)*&72'(!')! 2+!
'M',4,-.)!>'!5&7H',*7(!>'! -)6'&(-.)!H!')!,7;5+bT+!>'! 2+!K1-,-)+!J('(7&+!>'!%2+)'+,-.)!'! W))76+,-.)!
W)(*-*4,-7)+2S!('!>'(+&&722+&7)!,+5+,-*+,-7)'(!,7)!*7>+(!2+(!>'5')>'),-+(S!5+&+!17&*+2','&!'2!,7)7,-;-')*7!
>'!2+(!;'*7>727IT+(!5+&+!'2!+)_2-(-(!>'!kU+4(+N&+TEl!H!+(TS!75*-;-E+&!2+!17&;42+,-.)!>'!+,,-7)'(!>'!;'M7&+"!
!

L;V;==( O2&*&#+('%(!"#$0"-(F&.*&7-&#+0&"(W#$%0#"(
!
B')-')>7!')!,4')*+!2+(!>-1-,42*+>'(!>'2!5&7,'(7!>-(,-52-)+&-7!>4&+)*'!2+!';'&I'),-+!(+)-*+&-+!,+4(+>+!57&!
'2!U76->N$CS!2+!71-,-)+!'2+L7&.!4)!5&7*7,727!5+&+!'2!>'(+&&7227!>'!2+(!>-2-I'),-+(!')!;7>7!6-&*4+2S!+>75*+>7!
;'>-+)*'! 2+!P'(724,-.)!0?0?$????0F$@O!>'2!A?!>'! M4)-7!>'!0?0?S!+(T!;-(;7!('!,&'.! 2+!kU+&*-22+!5+&+!
*&_;-*'(!>'!+,*4+,-7)'(!>-(,-52-)+&-+(!L+M7!,7)>-,-7)'(!>'!';'&I'),-+!(+)-*+&-+!,+4(+>+!57&!'2!U76->N$ClS!
X4'!('!54L2-,.!')!2+!5_I-)+!q'L!-)(*-*4,-7)+2"!
!
Q)!,4+)*7!+!2+!14),-.)!>-(,-52-)+&-+S!>4&+)*'!2+!6-I'),-+!('!&',-L-'&7)!$@O!X4'M+(!'!-)17&;'(!>'!>-6'&(+!
T)>72'S!27(!,4+2'(!('!+*')>-'&7)!>'!;+)'&+!757&*4)+S!+(Th!c-d!O?!)4'67(!5&7,'(7(!14'&7)!+L-'&*7(!>4&+)*'!
2+!6-I'),-+S!5+&+!I'(*-.)!>'!2+(!X4'M+(!&',-L->+(g!c--d!3'!5&71-&-'&7)!O0!+4*7(!-)f-L-*7&-7(g!c---d!F@!>',-(-7)'(!
>'!&';-(-.)!57&!,7;5'*'),-+!14'&7)!'e5'>->+(!H!c-6d!AF!+4*7(!>'!-),7&57&+,-.)!('!5&71-&-'&7)"!
!
[&')*'!+!2+!2+L7&!5&'6')*-6+S!('!&'+2-E+&7)!+,*-6->+>'(!>'!5&'6'),-.)!;'>-+)*'!2+!>-14(-.)!>'2!,7)*')->7!
>'! 2+! ='H! >-(,-52-)+&-+S! ,7;7! 2+(! (-I4-')*'(h! c-d! P';-(-.)! *&-;'(*&+2! >'! kW)17&;+)>7(l! +! *7>7(! 27(!
,72+L7&+>7&'(!')!>-6'&(7(!*';+(g!c--d!U+5+,-*+,-.)!')!kG'&',f7(!H!>'L'&'(!')!*-';57(!>'!U76->N$Clg!c---d!
Z7&)+>+(!>'!+,*4+2-E+,-.)!')!G'&',f7!G-(,-52-)+&-7!!H!c-6d!P';-(-.)!>'!#!+2'&*+(!7!&',7;')>+,-7)'(!')!2+(!
X4'!('!(4I-'&'!+!>-1'&')*'(!>'5')>'),-+(!2+!+>75,-.)!>'!;'>->+(!5+&+!2+!5&'6'),-.)!>'!,7)>4,*+(!,7)!
-),->'),-+!>-(,-52-)+&-+"!
!
V;((((5".$%#&,&-&'+'(]&#+#*&%0+(
(

V;=( !"#$0&,6*&"#%.(
'
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