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?$-.-!&-B@+&-!-=,&%!;&-;%&%,+(#!%#6!-//(&,.!E)!,$-!(//+5-!.,%//>!!D%5@8,)!'@.,!5(';8-,-!%!
*(&A!&-B@-.,!/(&'!/(&!-%5$!-=%'!%#6!(;,+(#%8!-=%'!%.!,$+.!+#6+5%,-.!,$-!#@'E-&!(/!
5(;+-.!&-B@+&-6!%#6!%#)!(,$-&!.;-5+%8!&-B@-.,.>!

S>! O$).+5%8!O8%#,!Q(&A!K&6-&.!%#6!R-B@-.,.>!!!
!
O$).+5%8!O8%#,!Q(&A!K&6-&.!'@.,!E-!&(@,-6!,$&(@9$!,$-!6-;%&,'-#,%8!(//+5->!!<+,$-&!
'-'(!(&!-'%+8!&(@,+#-!*(&A!&-B@-.,.!,(!,$-!.-5&-,%&+-.!%.!;&+#,-6!6(5@'-#,.!$%1-!%!
E-,,-&!5$%#5-!(/!9-,,+#9!5(';8-,-6>!S(*-1-&2!;8@'E+#9!-'-&9-#5+-.2!*%,-&!8-%A.2!%#6!
-8-5,&+5%8!;&(E8-'.!X;(*-&!(@,2!$-%,+#9!%#6!%+&!5(#6+,+(#+#9!;&(E8-'.Y!5%#!E-!-=;-6+,-6!
*+,$!%!6+&-5,!5%88!E)!,$-!/%5@8,)!'-'E-&!,(!,$-!.-5&-,%&)!*$(!5%#!,$-#!6+&-5,8)!5%88!,$-!



*(&A!(&6-&!6-.A!+#!O$).+5%8!O8%#,!XJG\GY>!!4#)!*(&A!(&6-&!,$%,!&-B@+&-.!,$-!6-;%&,'-#,l.!
-=;-#6+,@&-!(/!/@#6.!'@.,!E-!&(@,-6!,$&(@9$!,$-!(//+5->!

">! O@&5$%.+#9>!!!
!

:,%,-!7(#,&%5,.!(&!7-#,&%8!:,(&-.!%&-!@.-6!,(!(&6-&!.@;;8+-.!X-=;-#6%E8-!+,-'.!5(.,+#9!
8-..!,$%#!mG2\\\Y!%#6!-B@+;'-#,!X+,-'.!5(.,+#9!'(&-!,$%#!mG2\\\Y>!!?$-!:,%,-!'%#6%,-.!
,$%,!%88!-B@+;'-#,!(1-&!mL\\\>\\!@#6-&9(!%!E+66+#9!;&(5-..>!!0#+1-&.+,)!;(8+5)!;&($+E+,.!
+#6+1+6@%8.!/&('!(&6-&+#9!6+&-5,8)!/&('!1-#6(&.>!!:+'+8%&8)2!/%5@8,)!'-'E-&.!%&-!#(,!
%@,$(&+C-6!,(!$%1-!1-#6(&.!5$%&9-!,$-!@#+1-&.+,)n.!%55(@#,>!O@&5$%.-.!'%6-!,$&(@9$!
-.,%E8+.$-6!;&(5@&-'-#,!5$%##-8.!%&-!,$-!@#+1-&.+,)n.!(#8)!(E8+9%,-6!;@&5$%.-.>!!3(!#(,!
;8%5-!;@&5$%.-!(&6-&.!(1-&!,$-!;$(#->!!7(';8-,-!,$-!+#/(&'%,+(#!(#!,$-!&-B@+.+,+(#!/(&'!
%#6!,@&#!+,!+#!,(!7%,$)>!!O8-%.-!+#6+5%,-!(#!,$-!&-B@+.+,+(#!,$-!%55(@#,!,(!E-!5$%&9-6!
X6-;%&,'-#,!.@;;8+-.!(&!9&%#,Y>!!R-B@+.+,+(#!/(&'.!X4;;-#6+=!MY!%&-!8(5%,-6!+#!,$-!*%88!
&%5A!+#!,$-!*(&A&(('!X3WG\JY>!
!!!
?$-!7$-'+.,&)!:,(5A&(('!X3(E(!GIIY!5%#!E-!@.-6!,(!(E,%+#!5$-'+5%8.!%#6!98%..*%&->!
D+88!(@,!%!&-B@+.+,+(#!+#6+5%,+#9!+,-'.!&-B@-.,-62!%#6!,$-!.-5&-,%&+-.!*+88!5(';8-,-!,$-!
#-5-..%&)!/(&'.2!(E,%+#!,$-!&-B@+&-6!.+9#%,@&-.!%#6!&-,@&#!,$-!/(&'.!,(!)(@!,(!;+5A!@;!,$-!
+,-'.>!

U>! O-,,)!7%.$>!!!
!

O-,,)!7%.$!5%#!E-!@.-6!,(!;@&5$%.-!+,-'.!#(,!5@&&-#,8)!%1%+8%E8-!/&('!7-#,&%8!:,(&-.!(&!
:,%,-!7(#,&%5,!/(&!%'(@#,.!@;!,(!mL\>\\!;-&!6%)>!!:%1-!,$-!&-5-+;,.!/&('!,$-!1-#6(&!/(&!
,$-!+,-'.!;@&5$%.-62!/+88!(@,!,$-!O-,,)!7%.$!R-+'E@&.-'-#,!/(&'.!X4;;-#6+=!7Y2!%#6!
;&(1+6-!,$-!-#,+&-!;%5A%9-!X/(&'.!%#6!&-5-+;,.Y!,(!,$-!.-5&-,%&+-.!/(&!;&(5-..+#9!*+,$+#!J\!
6%).!(/!;@&5$%.->!!e(@!'%)!,%A-!,$-!.+9#-6!%#6!%@,$(&+C-6!O-,,)!7%.$!R-+'E@&.-'-#,!
/(&'!,(!,$-!7%.$+-&.!(//+5-!(#!,$-!/+&.,!/8((&!(/!U%'-.!S%88!%#6!&-5-+1-!)(@&!5%.$!
&-+'E@&.-'-#,>!!"/!,$-!/(&'.!%&-!/+88-6!(@,!5(&&-5,8)2!)(@!.$(@86!&-5-+1-!)(@&!.+9#-6!
&-+'E@&.-'-#,!&-B@-.,!*+,$+#!,$&--!$(@&.>!!!

V>! ?&%1-8!R-B@-.,.>!!!
!

?&%1-8!4@,$(&+C%,+(#!/(&'.!X4;;-#6+=!3Y!/(&!58%..!/+-86!,&+;.!(&!;&(/-..+(#%8!,&%1-8!'@.,!
E-!.@E'+,,-6!,(!,$-!6-;%&,'-#,!.-5&-,%&+-.!;&+(&!,(!,$-!E-9+##+#9!6%)!(/!,&%1-8!,(!-#.@&-!
+#.@&%#5-!;&(,-5,+(#!E)!,$-!:,%,-!0#+1-&.+,)!.).,-'>!!<1-#!+/!#(!/@#6.!%&-!&-B@-.,-6!/(&!
,$-!,&%1-82!%!.+9#-6!/(&'!'@.,!E-!5(';8-,-6!+/!,$-!%@,$(&+C-6!,&%1-8!(55@&.!%,!%#)!,+'-!
6@&+#9!,$-!5(@&.-!(/!#(&'%8!@#+1-&.+,)!-';8()'-#,>!!488!,&%1-8!+.!.@Ea-5,!,(!%1%+8%E+8+,)!
(/!/@#6.h!,$-&-/(&-2!,$-!@#+1-&.+,)!&-.-&1-.!,$-!&+9$,!,(!8+'+,!,$-!&-+'E@&.-'-#,!(/!,&%1-8!
-=;-#.-.!,(!8+'+,.!-.,%E8+.$-6!;&+(&!,(!,$-!,&+;>!
!
?$-!,&%1-8-&!+.!&-.;(#.+E8-!/(&!/+88+#9!(@,!,$-!,&%1-8!&-+'E@&.-'-#,!/(&'!X4;;-#6+=!<Y!,(!
&-5(@;!'(#+-.!.;-#,!(#!'-%8.2!8(69+#92!'+8-%9-2!%#6!&-9+.,&%,+(#!/--.>!!e(@!'@.,!.@E'+,!
&-5-+;,.!/(&!%88!5(1-&-6!-=;-#.-.!-=5-;,!'-%8.>!!48.(2!;8-%.-!#(,-!,$%,!#(&'%8!(;-&%,+#9!
;&(5-6@&-.!;&(1+6-!&-+'E@&.-'-#,!(#8)!/(&!,$(.-!+,-'.!8+.,-6!(#!,$-!(&+9+#%8!%@,$(&+C-6!



,&%1-8!&-B@-.,>!!0#+1-&.+,)!;&(5-6@&-.!;&(1+6-!/(&!%61%#5-6!;@&5$%.-!(/!%+&/%&-!%.!*-88!%.!
;&-;%)'-#,!(/!&-9+.,&%,+(#!/--.!/(&!'--,+#9.>!!R-+'E@&.-'-#,!(/!-=5-..!-=;-#.-.!(1-&!
%#6!%E(1-!,$-!%@,$(&+C-6!(&+9+#%8!%88(5%,+(#!(&!;-&!6+-'!'%)!(55@&!(#8)!+/!.;-5+%8!
%&&%#9-'-#,.!,(!5(1-&!,$-.-!A#(*#!-=5-..-.!%&-!'%6-!;&+(&!,(!,$-!,&%1-8>!
!
<=;&-..!5$-5A(@,!.,%,-'-#,.!/&('!$(,-8.!%&-!%55-;,-6!%.!(&+9+#%8!&-5-+;,.!%#6!6(!#(,!
&-B@+&-!,$-!,&%1-8-&!,(!.+9#!,$-!.,%,-'-#,!#(&!,(!*&+,-!j;%+6!+#!/@88k!(#!,$-!.,%,-'-#,>!!"#!
%66+,+(#2!&-+'E@&.-'-#,.!*+88!E-!9&%#,-6!/(&!,$-!-8-5,&(#+5!;@&5$%.-!(/!%+&8+#-!,+5A-,.!+/!
,$-!,&%1-8!5(#58@6-.!'(&-!,$%#!J\!6%).!/&('!,$-!6%,-!(/!;@&5$%.->!!4,,%5$!%!5(;)!(/!,$-!-^
,+5A-,!&-5-+;,!,(!%!5$-5A!&-B@-.,!%#6!.@E'+,!+,!,(!%55(@#,+#9>!!"#58@6-!,$-!,&%1-8!
%@,$(&+C%,+(#!#@'E-&!%#6!/8+9$,!+,+#-&%&)>!

!
! O-&!3+-'!&%,-.!X+#!0:!6(88%&.Y!%&-!%.!/(88(*.!X%.!(/!U@8)!G2!I\\GYH!
! !

! @)!.'%'#! F5'!*+!.'%'#!
M&-%A/%.,! P>L\! P>L\!
W@#5$! Z>L\! Z>L\!
3+##-&! G_>L\! GP>L\!
W(69+#9! LL>L\! PP>\\!

W>! 7(88-9-!(/!4&,.!%#6!:5+-#5-.!X74:Y!1%#>!!!
!

?$-!6-;%&,'-#,!$(@.-.!,$-!74:!1%#2!*$+5$!+.!-..-#,+%88)!%..+9#-6!a(+#,8)!,(!,$-!
3-;%&,'-#,.!(/!<%&,$!:5+-#5-.!X+#58@6+#9!<#1+&(#'-#,%8!:,@6+-.!O&(9&%'Y!%#6!
M+(8(9+5%8!:5+-#5-.!E)!,$-!74:>!!?$-!<R:!(//+5-!.,%//!'@.,!5(';8-,-!%88!&-B@-.,.!/(&!@.-!
(/!,$+.!1%#>!!R-.-&1%,+(#.!/(&!,$-!1%#!%&-!6(#-!(#!%!/+&.,^5('-^/+&.,^.-&1-6!E%.+.>!!488!
&-.-&1%,+(#.!'@.,!E-!5(';8-,-6!%,!8-%.,!(#-!*--A!;&+(&!,(!,&%1-8>!!?$+.!1%#!+.!%!&-9+.,-&-6!
1-$+58-!*+,$+#!,$-!.,%,-!'(,(&!;((8!%#6!#(&'%8!(;-&%,+#9!;&(5-6@&-.!%&-!/(88(*-6!%.!/(&!
%#)!(,$-&!'(,(&!;((8!1-$+58->!!?$-!6&+1-&!(/!,$-!1%#!'@.,!E-!%!0]7Q!-';8()--!(&!
0]7Q!.,@6-#,>!!?$-!#%'-!(/!,$-!6&+1-&!'@.,!E-!8+.,-6!(#!,$-!0]7Q!?&%1-8!
4@,$(&+C%,+(#!D(&'!X4;;-#6+=!3Y>!!4!;$(,(5(;)!(/!,$-!6&+1-&n.!8+5-#.-!'@.,!E-!(#!/+8-!
;&+(&!,(!,$-!5(''-#5-'-#,!(/!,&%1-8>!!?$-!,&%1-8!%@,$(&+C%,+(#!/(&'!'@.,!%8.(!5(#,%+#!,$-!
#%'-!(/!%88!0]7Q!,&%1-8-&.>!!?$-!,&%1-8!%@,$(&+C%,+(#!/(&'!'@.,!%8.(!E-!5(';8-,-6!*+,$!
.+9#%,@&-.!%#6!(#!/+8-!E-/(&-!,&%1-8!5(''-#5-.>!!?$-!A-).!,(!,$-!1%#!%#6!,&%1-8!;%5A-,!
%&-!;+5A-6!@;!+#!,$-!6-;%&,'-#,!(//+5-!(#!,$-!6%)!(/!,$-!E-9+##+#9!(/!,&%1-8>!!O8-%.-!
%&&%#9-!+#!%61%#5-!/(&!-%&8)!;+5A@;>!!?$-!6&+1-&!+.!&-.;(#.+E8-!/(&!E-9+##+#9!%#6!
5(';8-,+#9!X+#58@6+#9!.+9#+#9Y!,$-!'+8-%9-!8(9!/(&!,$-!1%#>!

!
Q$-#!,&%1-8!+.!5(';8-,-62!;%&A!,$-!1%#!+#!,$-!.-&1+5-!1-$+58-!%&-%!+#!,$-!&-%&!(/!3-W(%5$!
S%882!%#6!&-,@&#!,$-!A-).!%#6!;%5A-,!,(!,$-!6-;%&,'-#,!(//+5->!!O8-%.-!-#.@&-!,$%,!,$-!
9%.(8+#-!,%#A!+.!/@88!E-/(&-!;%&A+#9!,$-!1%#!%#6!&-,@&#+#9!,$-!A-).>!!4!9%.(8+#-!;@';!+#!
'(,(&!/8--,!(;-&%,+(#.!+#!,$-!;$).+5%8!;8%#,!5(';8-=!5%#!E-!@.-!,(!/+88!,$-!9%.!,%#A>!!M-!
5(#.+6-&%,-!(/!(,$-&.!%#6!58-%#!,$-!1%#!E-/(&-!,@&#+#9!+#!,$-!A-).>!!!



@@A! K#%/-0)Q!

4>! 78%..!R(88.>!!!
!

78%..!R(88.!%&-!%1%+8%E8-!/(&!1+-*+#9!,$&(@9$!:<4Q<M>!!X?$-!R-9+.,&%&n.!K//+5-!(#8)!
;&(1+6-.!;&+#,-6!&(88.!/(&!&(88!1-&+/+5%,+(#!%/,-&!,$-!6&(;^%66!;-&+(6>Y!!D%5@8,)!'@.,!E-!
%E8-!,(!+#/(&'!,$-!R-9+.,&%&!(/!%#)!.,@6-#,!%,,-#6+#9!)(@&!58%..!*$(!+.!#(,!(#!,$-!58%..!
&(.,-&2!(&!(/!%#)!.,@6-#,!*$(!+.!(#!)(@&!&(.,-&2!E@,!#(,!%,,-#6+#9!,$-!58%..>!!R(88!
1-&+/+5%,+(#!+.!+';(&,%#,!E-5%@.-!+,!+.!@.-6!,(!6-,-&'+#-!,-%5$+#9!*(&A8(%6.>!!"#.,+,@,+(#%8!
R-.-%&5$!@.-.!,$-!58%..!&(.,-&.!,(!5%85@8%,-!(//+5+%8!.,%,+.,+5.!/(&!,$-+&!&-B@+&-6!5-#.@.!-%5$!
.-'-.,-&!,(!F-#-&%8!46'+#+.,&%,+(#>!!O8-%.-!&-,@&#!,$-!&(88!1-&+/+5%,+(#!.$--,.!,(!,$-!
R-9+.,&%&n.!K//+5-!E-/(&-!,$-!;(.,-6!6-%68+#->!!"#!;%&,+5@8%&2!5%88!%,,-#,+(#!,(!,$(.-!
.,@6-#,.!*$(!$%1-!#-1-&!%,,-#6-6!58%..!%.!*-88!%.!,$(.-!*$(!%&-!%,,-#6+#9!58%..!E@,!
*$(.-!#%'-.!%&-!#(,!(#!,$-!(//+5+%8!58%..!&(88>!

M>! 7(@&.-!:)88%E+>!!!
!

?$-!:(@,$-&#!4..(5+%,+(#!(/!7(88-9-.!%#6!:5$((8.!X:47:Y!&-B@+&-.!,$%,!,$-!6-;%&,'-#,!
'%+#,%+#!%!5(;)!(/!-%5$!5(@&.-!.)88%E@.!+#!,$-!6-;%&,'-#,!/+8-.>!!O8-%.-!E-!5-&,%+#!,(!9+1-!
,$-!.-5&-,%&+-.!%!5(;)!(/!-%5$!.)88%E@.!/(&!-%5$!5(@&.-!+#!-%5$!.-'-.,-&>!
!
:47:!%8.(!&-B@+&-.!,$%,!.,@6-#,.!$%1-!*&+,,-#!+#/(&'%,+(#!5(#5-&#+#9!,$-!9(%8.2!
&-B@+&-'-#,.2!#%,@&-!(/!5(@&.-!5(#,-#,2!%#6!,$-!'-,$(6.!(/!-1%8@%,+(#!/(&!-%5$!5(@&.->!!
O8-%.-!A--;!,$-.-!+#!'+#6!*$-#!;&-;%&+#9!5(@&.-!.)88%E+>!!3-,%+8-6!.;-5+/+5%,+(#!(/!
;(8+5+-.!+.!+';(&,%#,!/(&!,$-!;&(,-5,+(#!(/!,$-!/%5@8,)>!!!
!
W+.,+#9!(//+5-!$(@&.2!*-E!;%9-!%66&-..-.2!-'%+8!%66&-..-.!%&-!%88!@.-/@8!%66+,+(#.!,(!
5(@&.-!.)88%E+>!N(6+/+5%,+(#.!,(!,$-!(;-#+#9!$%#6(@,!.$(@86!E-!5(''@#+5%,-6!,(!.,@6-#,.!
+#!*&+,+#9>!!
!
",!+.!&-5(''-#6-6!,$%,!-%5$!5(@&.-!.)88%E@.!5(#,%+#!%!.,%,-'-#,!&-9%&6+#9!,$-!%1%+8%E+8+,)!
(/!6+.%E+8+,)!.-&1+5-.>!!X"#!(&6-&!/(&!%55(''(6%,+(#!(/!%#)!6+.%E+8+,)2!.,@6-#,.!'@.,!
5(#,%5,!,$-!K//+5-!(/!3+.%E+8+,)!:-&1+5-.!+#!Q-.,.+6-!S%88!XJT_PY!%#6!(E,%+#!%!&-/-&&%8>Y!
!
:)88%E+!/(&!5&(..^8+.,-6!5(@&.-.!X@#6-&9&%6@%,-`9&%6@%,-Y!(51'!58-%&8)!-.,%E8+.$!%!'(&-!
&+9(&(@.!-=;-5,%,+(#`*(&A8(%6!/(&!,$(.-!.,@6-#,.!-#&(88-6!/(&!9&%6@%,-!5&-6+,>!

7>! S(#(&!7(6->!!!
!

?$-!0#+1-&.+,)!(/!](&,$!7%&(8+#%!%,!Q+8'+#9,(#!+.!5(''+,,-6!,(!,$-!;&(;(.+,+(#!,$%,!,$-!
;@&.@+,!(/!,&@,$!&-B@+&-.!,$-!;&-.-#5-!(/!$(#-.,)!%'(#9!%88!+#1(81-6>!!",!+.!,$-&-/(&-!,$+.!
+#.,+,@,+(#n.!.,%,-6!;(8+5)!,$%,!#(!/(&'!(/!6+.$(#-.,)!%'(#9!+,.!/%5@8,)!(&!.,@6-#,.!*+88!E-!
,(8-&%,-6>!!48,$(@9$!%88!'-'E-&.!(/!,$-!@#+1-&.+,)!5(''@#+,)!%&-!(E8+9%,-6!,(!&-;(&,!
(55@&&-#5-.!(/!6+.$(#-.,)2!-%5$!+#6+1+6@%8!+.!;&+#5+;%88)!&-.;(#.+E8-!/(&!$+.!(&!$-&!
$(#-.,)>! !
!



",!+.!.,&(#98)!&-5(''-#6-6!,$%,!%#!S(#(&!7(6-!.,%,-'-#,!E-!+#58@6-6!(#!-%5$!5(@&.-!
.)88%E@.>!!?$-!5(';8-,-!5(6-!'%)!E-!/(@#6!+#!4;;-#6+=!F!(/!,$-!0]7Q!D%5@8,)!
S%#6E((A!%#62!%8.(2!+#!,$-!0]7Q!:,@6-#,!S%#6E((A!%#6!7(6-!(/!:,@6-#,!W+/-!

3>! ?$-!M@5A8-)!4'-#6'-#,!%#6!45%6-'+5!"..@-.>!!
!
:,@6-#,.!$%1-!%!&+9$,!,(!,$-!-=;-5,%,+(#!(/!;&+1%5)!5(#5-&#+#9!,$-+&!,-.,!%#6!5(@&.-!9&%6-.!
%55(&6+#9!,(!,$-!D-6-&%8!.,@6-#,!;&+1%5)!45,!X,$-!M@5A8-)!4'-#6'-#,Y>!:,@6-#,.!'@.,!
9+1-!*&+,,-#!;-&'+..+(#!,(!%!/%5@8,)!'-'E-&!,(!6+.5@..!,$-+&!;-&/(&'%#5-!*+,$!(,$-&.2!
+#58@6+#9!,$-+&!;%&-#,.>!D%5@8,)!5%##(,!;(.,!9&%6-.!E)!-+,$-&!%!8+.,!(/!.,@6-#,!#%'-.2!(&!E)!
5(';8-,-!.(5+%8!.-5@&+,)!#@'E-&.>!O(.,+#9!E)!;%&,+%8!.(5+%8!.-5@&+,)!#@'E-&.!.@5$!%.!,$-!
8%.,!/(@&!6+9+,.!+.!.,&(#98)!6+.5(@&%9-62!%8.(>!:+'+8%&8)2!;$(,(5(;+-.!(/!58%..!8+.,.!
5(#,%+#+#9!.,@6-#,!+6-#,+/+5%,+(#!X:"3Y!#@'E-&.!.$%88!#(,!E-!5+&5@8%,-6!,$&(@9$!58%..-.!%.!
%!'-%#.!(/!&-5(&6+#9!%,,-#6%#5->!!"#!;(.,+#9!9&%6-.2!5(6-!#%'-.!X%8+%.-.Y!%#6!.;-5+%8!
+6-#,+/+5%,+(#!5(6-!#@'E-&.!%&-!;-&'+,,-6!%.!8(#9!%.!,$-!9-#-&%8!;@E8+5!$%.!#(!6+&-5,!
'-%#.!(/!%..(5+%,+#9!%!5(6-!#%'-!(&!%8+%.!*+,$!%!;%&,+5@8%&!.,@6-#,>!!

<>! D+#%8!F&%6-.!
!
4..+9#+#9!/+#%8!9&%6-.!/(&!-%5$!5(@&.-!+.!#(*!6(#-!@.+#9!,$-!:<4Q<M!/(&!D%5@8,)>!!?$-!
5@&&-#,!1-&.+(#!(/!,$+.!*-E!&-.(@&5-!&-B@+&-.!%,!8-%.,!%!L>\!1-&.+(#!(/!]-,.5%;-!(&!"#,-&#-,!
<=;8(&-&!E&(*.-&!.(/,*%&-!*+,$!5((A+-.!%#6!U%1%:5&+;,!-#%E8-6>!455-..!,(!:<4Q<M!+.!
,$&(@9$!,$-!0]7Q!46'+#+.,&%,+(#!$('-!;%9->!!?(!8(9!(#2!/%5@8,)!'@.,!$%1-!%!O"]!
#@'E-&!X+#+,+%88)!%..+9#-6!,$&(@9$!,$-!&-9+.,&%&n.!(//+5-Y>!!K#5-!8(99-6!+#!,$-!.).,-'2!
*(&A!,$&(@9$!,$-!'-#@.!,(!.-8-5,!,$-!;%&,+5@8%&!5(@&.-!)(@!%&-!,-%5$+#9!%#6!,$-#!5$((.-!
,$-!'-#@!,(!%..+9#!9&%6-.>!!F&%6-.!%&-!%..+9#-6!E)!58+5A+#9!,$-!%;;&(;&+%,-!E@,,(#>!!
:<4Q<M!;-&'+,.!)(@!,(!9&%6-!(#-2!.-1-&%82!(&!%88!(/!,$-!.,@6-#,.!+#!%!.-..+(#>!!Q$-#!
/+#+.$-6!%..+9#+#9!,$-!9&%6-X.Y2!58+5A!(#!,$-!E@,,(#!o:0MN"?o!8(5%,-6!%,!,$-!E(,,('!(/!
,$-!;%9->!!"/!,$-&-!%&-!'(&-!,$%#!IL!.,@6-#,.!-#&(88-6!+#!,$-!58%..2!.@E'+,!,$-!/+&.,!IL!
E-/(&-!'(1+#9!(#!,(!,$-!#-=,!;%9->!!M-!%*%&-!,$%,!,$+.!.).,-'!+.!(#!%!,+'-&!%#6!*+88!
%@,('%,+5%88)!8(9(//!+/!,$-&-!+.!#(!%5,+1+,)!X+#58@6+#9!:0MN"?Y!*+,$+#!GL!'+#@,-.>!!e(@!
5%#n,!5$%#9-!9&%6-.!%8&-%6)!;(.,-6!E)!,$-!R-9+.,&%&n.!K//+5-!X.@5$!%.!Q2!402!%#6!(,$-&.Y!
^^%#62!(/!5(@&.-2!/%5@8,)!'-'E-&.!5%##(,!-#,-&!,$-.-!9&%6-.>!!Q$-#!%88!9&%6-.!$%1-!E--#!
.@E'+,,-6!/(&!%!9+1-#!58%..2!58+5A!(#!o78+5A!$-&-!,(!9&%6-!%#(,$-&!5(@&.-o!,(!E-9+#!,$-!
;&(5-..!/(&!,$%,!5(@&.->!!M-!%*%&-!,$%,!/%5@8,)!5%#!5$%#9-!9&%6-.!(#!:<4Q<M!6@&+#9!,$-!
9&%6+#9!;-&+(6!*+,$(@,!$%1+#9!,(!/+8-!%!7$%#9-!(/!F&%6-!/(&'>!!7$%#9+#9!,$-!9&%6-!
.+';8)!&-B@+&-.!%!'(@.-!58+5A!(#!,$-!#-*!9&%6->!!D(&!.-5@&+,)!&-%.(#.2!;8-%.-!-=+,!
:<4Q<M!*$-#!/+#+.$-6>!!78(.+#9!,$-!E&(*.-&!5(';8-,-8)!%/,-&!-=+,+#9!X8(99+#9!(//Y!
:<4Q<M!5%#!9+1-!)(@!%#!-=,&%!.-#.-!(/!.-5@&+,)>!!
!
"#.,&@5,(&.!(/!+#,&(6@5,(&)!5(@&.-.!*+,$!8%E.!.$(@86!&-5-+1-!8%E!9&%6-.!/&('!,$-!
%;;&(;&+%,-!9&%6@%,-!,-%5$+#9!%..+.,%#,.>!!"#!%88!5%.-.2!,$-.-!8%E!9&%6-.!5%#!E-!6-8+1-&-6!,(!
,$-!8-5,@&-!+#.,&@5,(&!E-/(&-!,$-!/+&.,!6%)!(/!,$-!/+#%8!-=%'+#%,+(#!;-&+(6>!!



D>! "#5(';8-,-!F&%6-.>!!!
!

"#5(';8-,-!9&%6-.!'%)!E-!9+1-#!,(!.,@6-#,.!*$(!$%1-!E--#!;-&/(&'+#9!.%,+./%5,(&+8)!+#!
58%..2!%#6!&-9@8%&8)!%,,-#6+#9!58%..2!E@,!*$(!$%1-!'+..-6!&-B@+&-6!*(&A!6@-!,(!%55+6-#,2!
+88#-..2!(&!%!;-&.(#%8!;&(E8-'>!!D(&'.!/(&!,$-!4..+9#+#9!%#!"#5(';8-,-!F&%6-!X4;;-#6+=!
DY!%&-!+#!,$-!6-;%&,'-#,!(//+5->!!488!+#5(';8-,-!9&%6-!/(&'.!'@.,!E-!,);-6!E-/(&-!E-+#9!
.+9#-6!E)!,$-!+#.,&@5,(&!%#6!6-;%&,'-#,!5$%+&>!!D%5@8,)!'@.,!+#6+5%,-!(#!,$-!/(&'!,$-!
-=%5,!*(&A!,(!E-!5(';8-,-62!%#6!%!.;-5+/+5!6%,-!E)!*$+5$!,$-!*(&A!'@.,!E-!5(';8-,-6>!!"/!
,$-!.,@6-#,!/%+8.!,(!5(';8-,-!,$-!*(&A!E)!,$-!.;-5+/+-6!6@-!6%,-2!,$-#!,$-!%..+9#-6!9&%6-!
E-5('-.!nD>n!488!/(&'.!%..+9#+#9!%#!+#5(';8-,-!9&%6-!'@.,!E-!&-5-+1-6!E)!,$-!R-9+.,&%&l.!
K//+5-!+#!%!,+'-8)!/%.$+(#!6@&+#9!,$-!,+'-!(/!%..+9#+#9!9&%6-.!%,!,$-!-#6!(/!-%5$!.-'-.,-&>!!
](&'%88)!,$-!/(&'.!%&-!.@E'+,,-6!5(#5@&&-#,8)!*+,$!%..+9#+#9!,$-!/+#%8!9&%6-.!/(&!,$-!
58%..>!!Q$-#!%88!(/!,$-!.;-5+/+-6!*(&A!+.!5(';8-,-6!E)!,$-!.,@6-#,!,(!&-'(1-!,$-!
"#5(';8-,-2!%!/(&'!X4;;-#6+=!FY!#(,+#9!.@5$!'@.,!E-!.@E'+,,-6!,(!,$-!R-9+.,&%&>!!"/!,$-!
.,@6-#,!/%+8.!,(!5(';8-,-!,$-!*(&A!E)!,$-!6%,-!.;-5+/+-62!,$-#!,$-!+#.,&@5,(&!'@.,!.,+88!/+8-!
%!/(&'!X4;;-#6+=!FY!+#/(&'+#9!,$-!&-9+.,&%&!,(!%..+9#!,$-!9&%6-!(/!D>!!4/,-&!(#-!5%8-#6%&!
)-%&!/&('!,$-!%..+9#'-#,!(/!,$-!+#5(';8-,-!9&%6-2!%#!"#5(';8-,-!9&%6-!%@,('%,+5%88)!
E-5('-.!%#!D!-1-#!+/!#(!;%;-&*(&A!$%.!E--#!/+8-6>!

F>! F&%6-!7$%#9-.>!!
!
7$%#9-.!+#!%..+9#-6!9&%6-.!X(,$-&!,$%#!+#5(';8-,-Y!'@.,!&-.@8,!;&+'%&+8)!/&('!58-&+5%8!
-&&(&>!!488!.,@6-#,.!+#!%!9+1-#!58%..!'@.,!$%1-!,$-!.%'-!,+'-8)!(;;(&,@#+,)!,(!-#$%#5-!
,$-+&!9&%6-!/(&!,$%,!58%..>!!7(';8-,-6!%#6!.+9#-6!%@,$(&+C-6!/(&'.!X4;;-#6+=!FY2!
%1%+8%E8-!+#!,$-!6-;%&,'-#,%8!(//+5-2!'@.,!E-!.@E'+,,-6!,(!,$-!R-9+.,&%&l.!K//+5->!

S>! :@;-&1+.+(#!%#6!<1%8@%,+(#!(/!F&%6@%,-!?-%5$+#9!4..+.,%#,.>!!
!

F&%6@%,-!?-%5$+#9!4..+.,%#,.!+#!,$-!3-;%&,'-#,!(/!<%&,$!:5+-#5-.!%&-!%..+9#-6!
&-.;(#.+E+8+,+-.!/(&!,-%5$+#9!8%E!.-5,+(#.2!,-%5$+#9!%#6`(&!%..+.,%#5-!+#!@;;-&!8-1-8!
8%E(&%,(&)!.-5,+(#.2!%#6!%..+.,%#5-!+#!'%#%9+#9!8%&9-!+#,&(6@5,(&)!8-5,@&-!.-5,+(#.!E)!,$-!
F&%6@%,-!7((&6+#%,(&!+#!5(#a@#5,+(#!*+,$!,$-!3-;%&,'-#,!7$%+&>!!?$-.-!%..+9#'-#,.!%&-!
E%.-6!(#!B@%8+/+5%,+(#.!%#6!5&-6-#,+%8.!(/!,$-!9&%6@%,-!.,@6-#,!%.!*-88!%.!,$-!#--6.!(/!,$-!
6-;%&,'-#,!%#6!+,.!/%5@8,)>!!?$-!/%5@8,)!5((&6+#%,(&!/(&!,$-!;$).+5%8!9-(8(9)!8%E!.-5,+(#.!
$%.!,$-!&-.;(#.+E+8+,)!(/!;&-;%&+#9!,$-.-!,-%5$+#9!%..+.,%#,.!/(&!,$-+&!*--A8)!8%E.>!!?$-!
9-(9&%;$)!/%5@8,)!'-'E-&!E-%&.!.+'+8%&!&-.;(#.+E+8+,)!/(&!,$-!;$).+5%8!9-(9&%;$)!8%E!
,-%5$+#9!%..+.,%#,.2!%.!6(-.!,$-!9-(8(9)!/%5@8,)!'-'E-&X.Y!,-%5$+#9!-#1+&(#'-#,%8!
9-(8(9)>!"#!%88!5%.-.2!,$-!/%5@8,)!5((&6+#%,(&!'@.,!-#.@&-!,$%,!,$-!9&%6@%,-!,-%5$+#9!
%..+.,%#,.!&-5-+1-!5(';8-,-!,&%+#+#9!/(&!-%5$!8%E!+#!,$-!%;;&(;&+%,-!'-,$(6.!/(&!
+#.,&@5,+#9!,$-!.,@6-#,.!+#!,$-+&!%..+9#-6!8%E!.-5,+(#.>!Q--A8)!'--,+#9.!*+,$!,$-!,-%5$+#9!
%..+.,%#,.!%&-!1+,%8!,(!&-5(9#+C-!%#6!'+,+9%,-!;&(E8-'.!%.!,$-)!%&+.-!%#6!,(!9@%&%#,--!,$-!
E-.,!5(#,+#@+,)!(/!,$-!8%E.!6@&+#9!,$-!.-'-.,-&>!!Q--A8)!,&%+#+#9!'@.,!%66&-..!X*$-#!
%;;&(;&+%,-Y!,$-!.%/-.,!@.-!(/!8%E!'%,-&+%8.!+#!;&-.-#,+#9!,$-!8-..(#!(&!%5,+1+,)>!!

!



488!9&%6@%,-!,-%5$+#9!%..+.,%#,.!'@.,!E-!-1%8@%,-6!E)!9&%6@%,-!/%5@8,)!@.+#9!%!/(&'!
%;;&(1-6!E)!,$-!6-;%&,'-#,!X4;;-#6+=!SY>!!?$-!F&%6@%,-!7((&6+#%,(&!5@&&-#,8)!%..+9#.!
-1%8@%,+(#!(/!9&%6@%,-!,-%5$+#9!%..+.,%#,.!,(!,$-!8%E!5((&6+#%,(&>!!<%5$!%..+.,%#,!.$%88!E-!
-1%8@%,-6!/(&!%,!8-%.,!(#-!+#.,&@5,+(#%8!;-&+(6!+#!%!8%E!.-5,+(#!6@&+#9!-%5$!.-'-.,-&>!!?$-!
-1%8@%,(&!'@.,!'%A-!%&&%#9-'-#,.!*+,$!,$-!,-%5$+#9!%..+.,%#,!(#!*$+5$!8%E!.-..+(#!,(!
%,,-#6!/(&!,$-!-1%8@%,+(#>!!O&+(&!,(!,$-!-1%8@%,+(#2!,$-!-1%8@%,(&!'--,.!*+,$!,$-!,-%5$+#9!
%..+.,%#,!,(!6+.5@..!,$-!-1%8@%,+(#!/(&'!%#6!*$%,!+.!,(!E-!-1%8@%,-6!6@&+#9!,$-!58%..&(('!
(E.-&1%,+(#>!!4.!.((#!%.!;(..+E8-!%/,-&!,$-!(E.-&1%,+(#2!,$-!-1%8@%,(&!6+.5@..-.!,$-!
5(';8-,-6!/(&'!*+,$!,$-!,-%5$+#9!%..+.,%#,!+#!%#!-1%8@%,+(#!5(#/-&-#5->!!4,!,$-!
5(#/-&-#5-n.!5(#58@.+(#2!,$-!-1%8@%,(&!%#6!,-%5$+#9!%..+.,%#,!E(,$!.+9#!%#6!6%,-!,$-!/(&'2!
%66+#9!%#)!5(''-#,.!+#!,$-!.;%5-!;&(1+6-6>!!?$-!-1%8@%,(&!,$-#!.@E'+,.!,$-!5(';8-,-6!
/(&'!5(#,%+#+#9!E(,$!.+9#%,@&-.!,(!,$-!6-;%&,'-#,!(//+5->!!<%5$!,-%5$+#9!%..+.,%#,!
&-5-+1-.!%!5(;)!(/!,$+.!6(5@'-#,>!

">!"#+,+%,+#9!]-*!3-9&--!O&(9&%'.2!?&%5A.2!(/!](#^3-9&--!7-&,+/+5%,-!O&(9&%'.!
!
4#)!/%5@8,)!'-'E-&!+#!,$-!3-;%&,'-#,!(/!<%&,$!:5+-#5-.!5%#!+#+,+%,-!%!;&(;(.%8!/(&!%!
#-*!@#6-&9&%6@%,-!(&!9&%6@%,-!;&(9&%'2!%!#-*!,&%5A!*+,$+#!%#)!5@&&-#,!;&(9&%'2!(&!,$-!
+#,&(6@5,+(#!(/!%!#(#^6-9&--!5-&,+/+5%,-!;&(9&%'>!!K#5-!%!;&(;(.%8!+.!&-5-+1-62!+,!+.!
/(&*%&6-6!,(!,$-!%;;&(;&+%,-!6+.5+;8+#-!5(''+,,--!+#!,$-!6-;%&,'-#,!/(&!.,@6)!X+>->2!*+,$+#!
9-(9&%;$)2!-+,$-&!,$-!@#6-&9&%6@%,-!5@&&+5@8@'!5(''+,,--!(&!,$-!9-(9&%;$)!9&%6@%,-!
/%5@8,)h!*+,$+#!9-(8(9)2!-+,$-&!,$-!@#6-&9&%6@%,-!5@&&+5@8@'!5(''+,,--!(&!,$-!9-(8(9)!
9&%6@%,-!/%5@8,)h!(&!%5&(..!6+.5+;8+#-.2!+/!-#1+&(#'-#,%8!.,@6+-.Y>!!"#!.('-!5%.-.2!
@#6-&9&%6@%,-!(&!9&%6@%,-!/%5@8,)!X%.!%;;&(;&+%,-Y!/&('!-+,$-&!%&-%!'%)!.-&1-!(#!%!
6+.5+;8+#-^.;-5+/+5!5(''+,,--!+/!,$-+&!%&-%!(/!-=;-&,+.-!+.!+';(&,%#,!,(!,$-!.@99-.,-6!
;&(9&%'>!!?$-!6+.5+;8+#-^.;-5+/+5!5(''+,,--!;8%#.!%88!;&(;(.%8.!%#6!;&-.-#,.!,$-'!,(!,$-!
-#,+&-!-%&,$!.5+-#5-.!6-;%&,'-#,!/%5@8,)!/(&!%;;&(1%8>!!"/!,$-!/%5@8,)!%;;&(1-!+#!;&+#5+;8-!%!
#-*!;&(9&%'2!-+,$-&!,$-!6+.5+;8+#-^.;-5+/+5!5(''+,,--!(&!%!.-8-5,-6!5(''+,,--!(/!,$-!
/%5@8,)!5(#,+#@-.!*+,$!,$-!;8%#!(/!,$-!;&(;(.-6!;&(9&%'>!!F-#-&%88)!6@&+#9!,$+.!;8%##+#9!
.,%9-2!,$-!6-%#.!(/!,$-!7(88-9-!(/!4&,.!%#6!:5+-#5-.!%#6!F&%6@%,-!:5$((8!X%.!%;;&(;&+%,-Y!
%&-!5(#.@8,-62!%#6!,$-)!(/,-#!;&(1+6-!5(#.,&@5,+1-!&-1+-*.!(/!;&-8+'+#%&)!;8%#.>!!488!
6-;%&,'-#,%8!/%5@8,)!'-'E-&.!%&-!9+1-#!,$-!(;;(&,@#+,)!,(!$%1-!+#;@,!+#,(!,$-!#-*!
;&(9&%'!6@&+#9!,$-!;8%##+#9!.,%9-2!%#6!%&-!(/,-#!5(#.@8,-6!%E(@,!1%&+(@.!%.;-5,.>!!K#5-!%!
#-*!;&(9&%'!$%.!E--#!;8%##-6!%#6!%;;&(1-6!E)!,$-!5(''+,,--2!+,!+.!.@E'+,,-6!,(!,$-!
6-;%&,'-#,!/(&!6+.5@..+(#!%#6!%;;&(1%8>!!K#5-!%;;&(1-62!+,!+.!.@E'+,,-6!,(!,$-!6-%#!(/!
4&,.!%#6!:5+-#5-.!%#6!,$-!6-%#!(/!,$-!F&%6@%,-!:5$((8!X%.!%;;&(;&+%,-Y>!

U>!!! 7(@&.-!]@'E-&+#9!:5$-'-!/(&!F-(8(9)!
!
! ?$-!9-(8(9)!5@&&+5@8@'!5(''+,,--!9-#-&%,-6!%!8(9+5%8!%;;&(%5$!,(!,$-!#@'E-&+#9!
(/!,$-+&!5(@&.-.!,$%,!%8.(!;&(1+6-6!%!5(#1-#+-#,!'%##-&!,(!;8@9!+#!#-*!5(@&.-.>!!?$-!
9&%6@%,-!;&(9&%'!+#!9-(8(9)!5(#,+#@-6!,$+.!#@'E-&+#9!.5$-'-!6@&+#9!,$-!;8%##+#9!%#6!
+';8-'-#,%,+(#!(/!,$-!N%.,-&!(/!:5+-#5-!+#!F-(8(9)!;&(9&%'>!!"#!,$-!/(88(*+#9!,%E8-2!,$-!
1%&+%E8-!d!&-;&-.-#,.!,$-!#@'-&%8!G2!I2!J2!_2!(&!L!%.!,$-!%;;&(;&+%,-!8-%6!6-.+9#%,(&!(/!
8-1-8!/(&!,$-!5(@&.->!!48,$(@9$!#(,!;-&/-5,2!,$+.!.5$-'-!;&(1+6-.!%!@.-/@8!.,%&,+#9!;(+#,!



/(&!%..+9#+#9!5(@&.-!#@'E-&.!,(!#-*!5(@&.-.!%#6!$%.!*(&A-6!&-%.(#%E8)!*-88!(1-&!,$-!
)-%&.>!
!

d\\^d[[! M%.+5! 5(@&.-.! ,(! %88! /+-86.! (/! 9-(8(9)! +#58@6+#9!
+#,&(6@5,(&)!5(@&.-.2!'-,$(6.2!%#6!'+#-&%8(9)!

dG\^dG[! 7(@&.-.!+#!;-,&(8(9)!
dI\^dI[! <#1+&(#'-#,%8!9-(8(9)2!9-(8(9+5!$%C%&6.2!$)6&(9-(8(9)!
dJ\^dJ[! O%8-(#,(8(9)!%#6!.,&%,+9&%;$)!
d_\^d_[! :,&@5,@&%8!9-(8(9)2!&-9+(#%8!9-(8(9)2!%#6!,-5,(#+5.!
dL\^dL[! K5-%#(9&%;$)2!'%&+#-!9-(8(9)!
dP\^dP[! F-(;$).+5.!
dT\^dT[! D+-86!7%';2!F-(5$-'+.,&)!
dZ\^dZ[! :;-5+%8+C-6!,(;+5.2!.;-5+%8!,(;+5.2!5%;.,(#-!5(@&.-.!
d[\^d[[! 3+&-5,-6! "#6+1+6@%8! :,@6+-.2! -=;-&+'-#,%8! (&! ,&+%8!

5(@&.-.2!.-'+#%&.2!%#6!$(#(&.!*(&A!

@@@A! D49010)Q!

4>! D%5@8,)!461+.(&.>!!!
!

:,@6-#,.!5%#!6-58%&-!%!'%a(&!-+,$-&!+#!F-(9&%;$)!(&!F-(8(9)!9-#-&%88)!#(!-%&8+-&!,$%#!,$-!
.-5(#6!.-'-.,-&!(/!,$-!/&-.$'%#!)-%&!%#6!#(!8%,-&!,$%#!,$-!-#6!(/!,$-!.(;$('(&-!)-%&>!4!
.,@6-#,!'@.,!&-B@-.,!,$%,!$+.!(&!$-&!&-5(&6.!E-!,&%#./-&&-6!,(!,$-!7(88-9-!(/!4&,.!%#6!
:5+-#5-.!%#6!,$-!3-;%&,'-#,!(/!<%&,$!:5+-#5-.!/&('!,$-!R-9+.,&%&!E)!,$-!5(';8-,+(#!(/!
,$-!j3-58%&%,+(#!(/!N%a(&k!/(&'>!!D(&!.,@6-#,.!*$(!$%1-!)-,!,(!6-58%&-!%!'%a(&!X@.@%88)!
/&-.$'-#!%#6!.(;$('(&-.Y2!,$+.!6-58%&%,+(#!'@.,!E-!5(';8-,-6!+#!,$-!:,@6-#,!45%6-'+5!
:@;;(&,!O&(9&%'!X:4:OY!(//+5->!!"/!,$-!.,@6-#,!$%.!%8&-%6)!6-58%&-6!%!'%a(&!+#!%#(,$-&!
/+-86!%#6!-+,$-&!*+.$-.!,(!5$%#9-!$+.!(&!$-&!'%a(&!,(!F-(9&%;$)!(&!F-(8(9)2!6-58%&-!%!
.-5(#6!'%a(&2!(&!6-58%&-!%!'+#(&2!$-!(&!.$-!'@.,!5(';8-,-!%!5$%#9-!(/!'%a(&!6-58%&%,+(#!
+#!,$-!K//+5-!(/!,$-!R-9+.,&%&>!
!
?$-!<R:!K//+5-!.,%//!%..+9#.!6-58%&-6!@#6-&9&%6@%,-!'%a(&.!+#!,$-!6-;%&,'-#,!,(!/%5@8,)!
'-'E-&.!(#!%!&(,%,+#9!E%.+.!%.!%!'-5$%#+.'!,(!A--;!%61+.+#9!8(%6.!-B@+1%8-#,>!!
S(*-1-&2!,$-!(//+5-!.,%//!%,,-';,.!,(!$(#(&!+#6+1+6@%8!.,@6-#,!&-B@-.,.!/(&!%!;%&,+5@8%&!
%61+.(&!+/!;&%5,+5%8>!D%5@8,)!%61+.(&.!.$(@86!$-8;!.,@6-#,.!.-8-5,!%;;&(;&+%,-!5(@&.-!*(&A!
,$%,!*+88!5(';8-,-!,$-+&!6-9&--.!+#!%!,+'-8)!'%##-&>!D%5@8,)!5%#!&-/-&!5%&--&!%61+.-'-#,!
,(!7%&--&!:-&1+5-.!XJGT_Y!+#!,$-!0#+1-&.+,)!0#+(#>!

! !
?$-!0]7Q!D%5@8,)!S%#6E((A!58-%&8)!6-/+#-.!%61+.+#9!%.!(#-!(/!,$-!/%5@8,)!'-'E-&n.!
'(.,!+';(&,%#,!6@,+-.!+#!,$-!@#+1-&.+,)>!!?$-!@#+1-&.+,)!5(#.+6-&.!%61+.+#9!%.!%!&-9@8%&!
;%&,!(/!,-%5$+#9!&-.;(#.+E+8+,+-.>!!461+.+#9!-&&(&.!5%#!;&-1-#,!%!.,@6-#,!/&('!5(';8-,+(#!
(/!$+.!(&!$-&!6-9&--!+#!%!,+'-8)!/%.$+(#!%.!*-88!%.!8-%6!,(!%!.,@6-#,!&-5-+1+#9!%!.@&5$%&9-!
(#!,@+,+(#!X/(&!5(';8-,-6!.-'-.,-&!$(@&.!+#!-=5-..!(/!G_\!/(&!%!/+&.,!E%55%8%@&-%,-!6-9&--!
+#!%!/(@&^)-%&!;&(9&%'Y>!

!



:,@6-#,!%61+.--.!E-%&!,$-!;&+'%&)!&-.;(#.+E+8+,)!/(&!;8%##+#9!,$-+&!6-9&--!;&(9&%'.!%#6!
/(&!'--,+#9!%88!(/!,$-!9&%6@%,+(#!&-B@+&-'-#,.>!!"#!(&6-&!,(!9&%6@%,-!(#!,+'-!+#!/(@&!)-%&.2!
.,@6-#,.!'@.,!5%&&)!%#!%##@%8!5(@&.-!8(%6!(/!JG!.-'-.,-&!$(@&.!+#!%66+,+(#!,(!'--,+#9!%88!
9&%6@%,+(#!&-B@+&-'-#,.>!!R-/-&!,(!,$-!5(88-9-!5%,%8(9@-!/(&!,$-!8%,-.,!;@E8+.$-6!;(8+5+-.!
(#!9&%6@%,+(#!&-B@+&-'-#,.!+#58@6+#9!M%.+5!:,@6+-.!%#6!%88!;(8+5+-.!&-8%,-6!,(!6&(;;+#9!
%#6!%66+#9!(/!5(@&.-.2!*+,$6&%*%8!/&('!5(@&.-.!X-+,$-&!+#6+1+6@%8!5(@&.-.!(&!5(';8-,-!
*+,$6&%*%8!/&('!%88!5(@&.-.Y2!&-;-%,+#9!(/!5(@&.-.2!FO4!&-,-#,+(#!5$%&,!%#6!%..+9#+#9!
1%8@-.!,(!9&%6-.!/(&!6-,-&'+#+#9!,$-!FO42!%#6!F&%6-!4;;-%8.>!

M>! O&-^&-9+.,&%,+(#!%#6!:":!O"]>!!!
!

:,@6-#,.!5@&&-#,8)!-#&(88-6!%.!%..+9#-6!%.!'%a(&.!,(!,$-!6-;%&,'-#,!'--,!*+,$!,$-+&!
/%5@8,)!%61+.(&.!-%5$!.-'-.,-&!;&+(&!,(!;&-^&-9+.,&%,+(#>!!D%5@8,)!&-5-+1-!%!;&-^&-9+.,&%,+(#!
;%5A%9-!(/!'%,-&+%8.!/(&!-%5$!(/!,$-+&!%..+9#-6!%61+.--.>!!?$+.!;%5A-,!5(#,%+#.!%!/(&'!
8-,,-&!X*+,$!E8%#A.!,(!E-!5(';8-,-6!/(&!-%5$!.,@6-#,!%61+.--Y!&-B@-.,+#9!,$-!.,@6-#,!,(!
5(#,%5,!,$-!%61+.(&!/(&!%!;&-^&-9+.,&%,+(#!%61+.+#9!%;;(+#,'-#,>!!?$-!;%5A%9-!%8.(!
5(#,%+#.!%!;--8^(//!%66&-..!8%E-8!/(&!,$-!.,@6-#,n.!0]7Q!;(.,!(//+5-!E(=2!%!;&-^
&-9+.,&%,+(#!5%&6!5(#,%+#+#9!,$-!@#+B@-!6%,-!%#6!,+'-!/(&!,$-!.,@6-#,!,(!%55-..!,$-!
,-8-;$(#-!&-9+.,&%,+(#!.).,-'!X:-%W+#-Y!%#6!,$-!.,@6-#,n.!@#+B@-!/(@&^6+9+,!:":!O"]!5(6-2!
%#6!%!/(&'!/(&!-1%8@%,+#9!/%5@8,)!%61+.+#9>!!:$(@86!,$-!;&-^&-9+.,&%,+(#!5%&6!E-!8(.,!(&!
'+.;8%5-62!,$-!.,@6-#,!'@.,!(E,%+#!,$-+&!O"]!#@'E-&!/&('!,$-+&!/%5@8,)!%61+.(&!X*$(!
5(#,%5,.!,$-!6-;%&,'-#,%8!(//+5-!.,%//!,(!(E,%+#!,$-!#@'E-&Y>!!M-5%@.-!-%5$!.,@6-#,!'@.,!
9(!,$&(@9$!;&-^&-9+.,&%,+(#!%61+.+#9!*+,$!,$-+&!/%5@8,)!%61+.(&2!,$-!%61+.(&!'@.,!&-B@-.,!
,$-!O"]!#@'E-&!%.!,$-!(//+5-!.,%//!$%.!#(!*%)!(/!6-,-&'+#+#9!+/!%#)!.,@6-#,!&-B@-.,+#9!
,$-+&!O"]!5(6-!$%.!E--#!%61+.-6!%.!&-B@+&-6>!!!!
!
:$(@86!,$-!.,@6-#,!/%+8!,(!'%A-!%#!%;;(+#,'-#,!/(&!;&-^&-9+.,&%,+(#2!,$-)!/(&/-+,!,$-+&!;&-^
&-9+.,&%,+(#!5%&6>!!?$+.!;&-1-#,.!,$-'!/&('!;&-^&-9+.,-&+#9!/(&!5(@&.-.!%#6!&-B@+&-.!,$%,!
,$-)!'@.,!&-9+.,-&!/(&!58%..-.!+#!,+'-!;-&+(6!+''-6+%,-8)!;&-5-6+#9!,$-!.,%&,!(/!,$-!&-9@8%&!
.-'-.,-&>!
!
D%5@8,)!.$(@86!-#.@&-!,$%,!.,@6-#,.!$%1-!E--#!%61+.-6!,(!'--,!%88!;&-&-B@+.+,-!
&-B@+&-'-#,.!;&+(&!,(!-#&(88+#9!+#!%!5(@&.->!!?$-!;&-&-B@+.+,-!&-B@+&-'-#,.!$%1-!E--#!
;@&;(.-/@88)!.-8-5,-6!,(!9+1-!.,@6-#,.!,$-!E-.,!'+#+'%8!E%5A9&(@#6!#-5-..%&)!/(&!
@#6-&.,%#6+#9!,$-!5(@&.-!'%,-&+%8!.@55-../@88)>!

7>! 3-9&--!4@6+,>!!!
!

?$-!6-9&--!%@6+,!+.!%#!@#(//+5+%8!;&+#,-6!&-5(&6!(/!%!.,@6-#,n.!9&%6-.!%#6!;&(9&-..!+#!
5(';8-,+#9!%88!5(@&.-!*(&A!&-B@+&-6!E)!9&%6@%,+(#!&-B@+&-'-#,.>!!?$-!6-9&--!%@6+,!8+.,.!
5(@&.-.!,$-!.,@6-#,!$%.!5(';8-,-6!,(*%&6!'--,+#9!,$-!E%.+5!.,@6+-.!%#6!.;-5+/+5!6-9&--!
&-B@+&-'-#,.!E%.-6!(#!+#/(&'%,+(#!(#!/+8-!*+,$!,$-!R-9+.,&%&n.!K//+5->!!",!%8.(!8+.,.!,$-!
5(@&.-.!#--6-6!,(!5(';8-,-!%88!6-9&--!&-B@+&-'-#,.!/(&!9&%6@%,+(#>!!?$-!6-9&--!%@6+,!+.!
@.-/@8!+#!$-8;+#9!.,@6-#,.!5$%&,!,$-+&!;&(9&-..!,(*%&6.!9&%6@%,+(#!%#6!+#!;8%##+#9!,$-+&!
5(@&.-!.-8-5,+(#.>!!?$-!3-9&--!4@6+,!+.!,$-!;&(;-&,)!(/!-%5$!%61+.-->!
!



:,@6-#,.!'@.,!;&+#,!,$-+&!(*#!6-9&--!%@6+,.!;&+(&!,(!%&&+1+#9!%,!%!;&-^&-9+.,&%,+(#!%61+.+#9!
.-..+(#!*+,$!,$-+&!/%5@8,)!%61+.(&>!!D%5@8,)!%61+.(&.!$%1-!%55-..!,(!,$-!6-9&--!%@6+,.!(/!
,$-+&!%..+9#-6!%61+.--.!,$&(@9$!:<4Q<M>!S(*-1-&2!%6'+#+.,&%,+1-!%..+.,%#,.!%#6!
.-5&-,%&+-.!6(!#(,!$%1-!%55-..!,(!,$-!5(';@,-&!.5&--#.!(/!,$-!6-9&--!%@6+,.!%#6!,$-&-/(&-!
5%##(,!E-!-=;-5,-6!,(!;&+#,!,$-'!/(&!%#)!%61+.(&>!:,@6-#,.!%&-!%*%&-!,$%,!,$-)!#--6!,(!
;&+#,!,$-+&!(*#!6-9&--!%@6+,.!;&+(&!,(!;&-^&-9+.,&%,+(#!%61+.+#9>!!

!
D%5@8,)!%61+.(&.!%&-!%8.(!-#5(@&%9-6!,(!%,,-#6!%!*(&A.$(;!(#!$(*!,(!(;-&%,-!%#6!%55-..!
,$-!:":!.).,-'>!?$-!R-9+.,&%&!9-#-&%88)!(//-&.!*(&A.$(;.!-%5$!/%88!.-'-.,-&>!!

3>! 7(@&.-!:@E.,+,@,+(#`Q%+1-&>!!!
!

7(@&.-!.@E.,+,@,+(#.`*%+1-&.!'%)!E-!'%6-!/(&!.('-!6-9&--!&-B@+&-'-#,.>!!?$-!/(&'!
X4;;-#6+=!"Y!&-B@+&-.!,$-!.+9#%,@&-!(/!,$-!.,@6-#,n.!/%5@8,)!%61+.(&2!,$-!5$%+&!(/!,$-!
6-;%&,'-#,!+#!*$+5$!,$-!5(@&.-!+.!(//-&-62!%#6!,$-!6-%#>!

<>! ?&%#.+-#,!:,@6)!D(&'.>!!!
!

?&%#.+-#,!.,@6)!/(&'.!%88(*!0]7Q!.,@6-#,.!,(!,%A-!5(@&.-.!%,!%#(,$-&!+#.,+,@,+(#!%#6!
%;;8)!,$-!*(&A!,(!,$-+&!0]7Q!6-9&-->!!?$-!;&(5-6@&-!&-B@+&-.!,$-!.+9#%,@&-!(/!,$-!
.,@6-#,n.!/%5@8,)!%61+.(&2!,$-!6-;%&,'-#,!5$%+&!%#6!,$-!6-%#!E-/(&-!,%A+#9!%#!(//^5%';@.!
5(@&.->!?$-!R-9+.,&%&!6(-.!#(,!9+1-!5&-6+,!/(&!5(@&.-!*(&A!6(#-!(//!5%';@.!@#8-..!,$-!
.,@6-#,!$%.!/+8-6!%#!%@,$(&+C-6!,&%#.+-#,!.,@6)!/(&'!X4;;-#6+=!UY>!

D>! <1%8@%,+(#!(/!461+.+#9>!!!
!

?$-!3-;%&,'-#,!&-B@-.,.!/--6E%5A!/&('!%61+.--.!(#!,$-+&!/%5@8,)!%61+.(&!*+,$+#!,$-!
6-;%&,'-#,!E)!*%)!(/!%#!%61+.+#9!-1%8@%,+(#!/(&'!X4;;-#6+=!VY>!!?$+.!/(&'!+.!9+1-#!,(!
-%5$!.,@6-#,!%,!,$-!5(';8-,+(#!(/!,$-!;&-^&-9+.,&%,+(#!%61+.+#9!.-..+(#>!!:,@6-#,.!.$(@86!
5(';8-,-!,$-!/(&'!%#(#)'(@.8)!%#6!(@,.+6-!,$-!;&-.-#5-!(/!,$-!%61+.(&>!!?$-!6-;%&,'-#,!
(//+5-!'%+#,%+#.!%#!-#58(.-6!E(=!/(&!%#(#)'(@.!.@E'+..+(#!(/!,$-!5(';8-,-6!/(&'.!E)!
,$-!.,@6-#,.>!
!

F>!! F&%6@%,-!461+.+#9H!
!

"#!,$-!3-;%&,'-#,!(/!<%&,$!:5+-#5-.2!-%5$!9&%6@%,-!.,@6-#,!$%.!%#!+#6+1+6@%8!9&%6@%,-!
%61+.(&!*$(!.-&1-.!%.!,$-!5$%+&!(/!,$-!.,@6-#,n.!9&%6@%,-!%61+.(&)!5(''+,,-->!](&'%88)2!
6-9&--^.--A+#9!.,@6-#,.!%&-!#(,!%6'+,,-6!+#,(!,$-!;&(9&%'!@#8-..!%!/%5@8,)!'-'E-&!5(#.-#,.!
,(!.-&1-!%.!,$-+&!%61+.(&>!O%&,^,+'-!.,@6-#,.!'%)!E-!%6'+,,-6!*+,$(@,!;&+(&!5(#.-#,!(/!%#!
%61+.(&>!"#!.@5$!5%.-.2!,$-!9&%6@%,-!5((&6+#%,(&!.-&1-.!%.!+#,-&+'!%61+.(&!@#,+8!%#!%61+.(&!+.!
6-,-&'+#-6>!!N@,@%8!5(#.-#,!E-,*--#!,$-!9&%6@%,-!.,@6-#,!%#6!%!/%5@8,)!'-'E-&!+#!,$-!
.-8-5,+(#!(/!%!9&%6@%,-!%61+.(&!+.!5&+,+5%8!,(!,$-!.@55-..!(/!,$-!.,@6-#,n.!6-9&--!;&(9&%'!%#6!
&-.-%&5$>!S(*-1-&2!%/,-&!E-9+##+#9!9&%6@%,-!.,@6+-.2!5$%#9+#9!+#,-&-.,.!(/!,$-!.,@6-#,!,(!
%#(,$-&!%&-%!(/!&-.-%&5$!'%)!#-5-..+,%,-!.-8-5,+(#!(/!%!#-*!9&%6@%,-!%61+.(&>!4!5$%#9-!+#!



%61+.(&!.$(@86!E-9+#!%.!.((#!%.!,$-!#--6!%&+.-.>!?$-!9&%6@%,-!5((&6+#%,(&!.$(@86!E-!#(,+/+-6!
+''-6+%,-8)!.(!,$%,!%;;&(;&+%,-!5$%#9-.!%&-!+#5(&;(&%,-6!+#!,$-!.,@6-#,n.!/+8-!%#6!,$-!;&(5-..!
+.!-=;-6+,-6!-//+5+-#,8)>!

?$-!;&+'%&)!&(8-!(/!,$-!9&%6@%,-!%61+.(&!+.!,(!%..+.,!+#!,$-!5$(+5-!(/!,$-.+.!,(;+5!%#6!,$-!
6-.+9#!(/!,$-!&-.-%&5$!;&(9&%'>!?$-!9&%6@%,-!%61+.(&!%8.(!;&(1+6-.!9@+6%#5-!6@&+#9!,$-!
&-.-%&5$!;&(a-5,!%#6!5&+,+5%88)!-6+,.!,$-!,$-.+.!*+,$!.@99-.,+(#.!/(&!%#)!+';&(1-'-#,.>!
?$-!%61+.(&2!,$-&-/(&-2!'@.,!$%1-!-=;-&,+.-!+#!,$-!%&-%!(/!.,@6-#,!&-.-%&5$!%#6!@.@%88)!
%9&--.!,(!%61+.-!(#8)!,$(.-!.,@6-#,.!*+.$+#9!,(!;@&.@-!%!&-.-%&5$!,(;+5!*+,$+#!$+.!(&!$-&!
&%#9-!(/!&-.-%&5$!-=;-&,+.->!!32/$%/24-/#-%5"(%$6$+$27/"8/24-/1#9.'92-/9.:$%"#/2"/%'11-%2/
955#"5#$92-/)"'#%-/*"#;</="($2"#/%2'.-(2/5#"1#-%%</9(./#-:$-*/24-/24-%$%/$(/9/2$=-+7/
=9((-#,///
!
?$-! 9&%6@%,-! %61+.(&! %..+.,.! +#! .-8-5,+#9! ,*(! (,$-&! /%5@8,)! '-'E-&.! ,(! .-&1-! (#! ,$-!
9&%6@%,-!%61+.(&)!5(''+,,-->!:-8-5,+(#!(/!5(''+,,--!'-'E-&.!'@.,!E-!5(';8-,-6!E)!,$-!
-#6!(/!,$-!.,@6-#,l.!/+&.,!.-'-.,-&!+#!&-.+6-#5-!%#6!.$(@86!/(5@.!(#!;&(1+6+#9!,$-!.,@6-#,!
*+,$!%66+,+(#%8!-=;-&,+.-!+#!,$-!6-.+9#!%#6!+';8-'-#,%,+(#!(/!,$-.+.!&-.-%&5$>!4#)!/%5@8,)!
'-'E-&! %,! 0]7! Q+8'+#9,(#! $(86+#9! 9&%6@%,-! /%5@8,)! .,%,@.! +.! -8+9+E8-! +/! $-! (&! .$-!
;&(1+6-.! ,$-!#--6-6!-=;-&,+.->!4,! 8-%.,! ,*(!5(''+,,--!'-'E-&.2! +#58@6+#9! ,$-!%61+.(&2!
.$(@86! E-! /&('! ,$-! <%&,$! :5+-#5-.! /%5@8,)>! K#-! (,$-&! /%5@8,)! '-'E-&! /&('! %#(,$-&!
6-;%&,'-#,! '%)! E-! %66-6! ,(! ,$-! 5(''+,,--2! +/! %;;&(;&+%,-2! E@,! '%)! #(,! 5$%+&! ,$-!
5(''+,,-->!!c@%8+/+-6!/%5@8,)!/&('!(,$-&!@#+1-&.+,+-.!'%)!.-&1-!%.!5(''+,,--!'-'E-&.2!
E@,!'%)!#(,!5$%+&!,$-!5(''+,,-->!!"#!(&6-&!/(&!%!#(#^0]7Q!/%5@8,)!'-'E-&!,(!.-&1-!(#!
%! 5(''+,,--2! ,$-)!'@.,! %;;8)! /(&! %! 5(@&,-.)!F&%6@%,-!D%5@8,)! %;;(+#,'-#,! %,!0]7Q>!!
?$+.! +.!%55(';8+.$-6!E)!.@E'+,,+#9!%!1+,%-!%#6!%! 8-,,-&!(/! a@.,+/+5%,+(#!;&(1+6-6!E)! ,$-!
3-;%&,'-#,%8!F&%6@%,-!7((&6+#%,(&!,(!,$-!F&%6@%,-!:5$((8>!!?$-!'%a(&!%61+.(&!.@E'+,.!
,$-! #%'-.! (/! %88! 5(''+,,--!'-'E-&.! ,(! ,$-! 9&%6@%,-! %61+.(&2!*$(! 5(';8-,-.! %! ?$-.+.!
7(''+,,--!4;;(+#,'-#,!/(&'>!
!
F&%6@%,-! %61+.(&.! %#6! 5(''+,,--.! $%1-! %#! +';(&,%#,! (E8+9%,+(#! ,(! -#.@&-! ,$%,! ,$-+&!
6-9&--^.--A+#9! 9&%6@%,-! .,@6-#,.! 5(';8-,-! ,$-+&! 6-9&--! +#! %! ,+'-8)! /%.$+(#>! ! ?$+.!
+#58@6-.!5(''+,,--!%;;&(1%8!(/!%!6-9&--!;8%#!%#6!,$-.+.!;&(.;-5,@.!#(,!8%,-&!,$%#!,$-!-#6!
(/!,$-!.,@6-#,l.!/+&.,!)-%&>!!48.(2!,$-!9&%6@%,-!.,@6-#,!'@.,!;%..!%!B@%8+/)+#9!-=%'+#%,+(#!
/(&!6-9&--!5%#6+6%5)!;&+(&!,(!-#&(88+#9!/(&!,$-.+.!$(@&.>!

@NA! ,9%35%'0*)1!*+!K#%/-0)Q!

4>! O--&!R-1+-*!(/!?-%5$+#9>!!!
!
4!6+&-5,!58%..&(('!(E.-&1%,+(#!(/!%,!8-%.,!,*(!8-5,@&-.!-%5$!.-'-.,-&!(/!%88!@#,-#@&-6!
/%5@8,)!+.!&-B@+&-6!E)!0]7Q>!!?$+.!&-.;(#.+E+8+,)!+.!5%&&+-6!(@,!E)!'-'E-&.!(/!,$-!
78%..&(('!b+.+,%,+(#!7(''+,,--!(/!,$-!:-#+(&!D%5@8,)!+#!,$-!6-;%&,'-#,!@.+#9!%!/(&'!
%;;&(1-6!E)!,$-!6-;%&,'-#,!X4;;-#6+=!WY>!!?$-!7(''+,,--!'-'E-&!%&&%#9-.!,$-!
58%..&(('!1+.+,%,+(#!+#!5(#a@#5,+(#!*+,$!,$-!@#,-#@&-6!/%5@8,)!'-'E-&>!!O&+(&!,(!,$-!
1+.+,%,+(#2!E(,$!'--,!+#!%!5(#/-&-#5-!,(!9(!(1-&!,$-!-1%8@%,+(#!/(&'!%#6!6+.5@..!,$-!
1+.+,%,+(#>!!4/,-&!,$-!(E.-&1%,+(#2!,$-!7(''+,,--!'-'E-&!5(';8-,-.!,$-!/(&'!%#6!
6+.5@..-.!+,!*+,$!,$-!@#,-#@&-6!/%5@8,)!'-'E-&>!!?$+.!;(.,^1+.+,%,+(#!5(#/-&-#5-!.$(@86!



E-!$-86!%.!.((#!%.!;(..+E8-!%/,-&!,$-!58%..&(('!(E.-&1%,+(#>!!4,!,$-!5(#58@.+(#!(/!,$-!
5(#/-&-#5-2!E(,$!/%5@8,)!.+9#!%#6!6%,-!,$-!/(&'!*+,$!,$-!@#,-#@&-6!/%5@8,)!'-'E-&!
%66+#9!%#)!5(''-#,.!+#!,$-!.;%5-!;&(1+6-6>!!?$-!7(''+,,--!'-'E-&!.@E'+,.!,$-!.+9#-6!
-1%8@%,+(#!/(&'!,(!,$-!6-;%&,'-#,!5$%+&;-&.(#>!!?$-!@#,-#@&-6!/%5@8,)!'-'E-&!&-5-+1-.!%!
5(;)!(/!,$-!5(';8-,-6!-1%8@%,+(#!/(&'>!

M>! :,@6-#,!O-&5-;,+(#.!(/!?-%5$+#9!X:OK?Y>!!!
!
?-%5$+#9!<1%8@%,+(#.!%&-!6(#-!/(&!-%5$!5(@&.-!-%5$!.-'-.,-&!@.+#9!,$-!@#+1-&.+,)^
9-#-&%,-6!:,@6-#,!O-&5-;,+(#!(/!?-%5$+#9!X:OK?Y!/(&'!X4;;-#6+=!NY>!:OK?!+.!
%6'+#+.,-&-6!6@&+#9!,$-!8%.,!,-#!58%..!6%).!(/!,$-!.-'-.,-&!X8%.,!/+1-!58%..!6%).!/(&!
.@''-&!.-..+(#.Y>!!<1-&)!58%..!%#6!8%E!.-5,+(#!&-5-+1-.!%!;%5A-,!(/!:OK?!/(&'.!/(&!
5(';8-,+(#>!K//+5+%8!;&(5-6@&-.!8+.,-6!+#!,$-!"#.,&@5,+(#.!/(&!46'+#+.,&%,+(#!(/!:OK?!
'%#6%,-!,$%,!,$-!+#.,&@5,(&!+.!#(,!,(!E-!+#!,$-!&(('!6@&+#9!+,.!%6'+#+.,&%,+(#>!?$-!
6-.+9#%,-6!%6'+#+.,&%,(&!.@;-&1+.-.!,$-!5(88-5,+(#!(/!,$-!5(';8-,-6!/(&'.2!.-%8.!,$-'!+#!
,$-+&!'%#+8%!-#1-8(;-2!%#6!6-8+1-&.!+,!,(!,$-!6-;%&,'-#,!(//+5->!:OK?!&-.@8,.!%&-!@.-6!+#!
%##@%8!/%5@8,)!-1%8@%,+(#.2!-1%8@%,+(#.!/(&!,-#@&-!%#6!;&('(,+(#2!,$-!/+1-^)-%&!;(.,^
,-#@&-!&-1+-*2!%#6!+#!,$-!%##@%8!6-,-&'+#%,+(#!(/!'-&+,!;%)!+#5&-%.->!<%5$!/%5@8,)!
'-'E-&!&-5-+1-.!%!/+#%8!.@''%&)!(/!$+.!(&!$-&!:OK?!/(&!-%5$!%6'+#+.,-&-6!5(@&.->!!M-!
%*%&-!,$%,!"#.,+,@,+(#%8!R-.-%&5$!6(-.!#(,!%..+9#!&%,+#9.!/(&!+#.,&@5,(&.!*$-#!58%..!.+C-!+.!
.+=!.,@6-#,.!(&!8-..!E-5%@.-!,$-!&-.@8,.!%&-!#(,!.,%,+.,+5%88)!1%8+6>!!D(&!,$-.-!58%..-.2!,$-!
5$%+&!.$%88!&-,%+#!,$-.-!-1%8@%,+(#.!+#!(&6-&!,(!;&(,-5,!,$-!%#(#)'+,)!(/!,$-!.,@6-#,>!!?$-!
5$%+&!*+88!5(''@#+5%,-!,$-!&-.@8,.!(/!,$-!:OK?!-1%8@%,+(#.!+#58@6+#9!%!.@''%&)!(/!
*&+,,-#!5(''-#,.!,(!,$-!/%5@8,)!'-'E-&!@;(#!&-B@-.,>!

!"# $%&'()*#+,(-&-./#%01#+2,&.1'2./#
!
?$-!0]7Q!D%5@8,)!S%#6E((A!5(#,%+#.!%66+,+(#%8!%#6!'(&-!.;-5+/+5!+#/(&'%,+(#!,$%#!
;&-.-#,-6!*+,$+#!,$+.!6-;%&,'-#,%8!;(8+5+-.!%#6!;&(5-6@&-.!'%#@%8>!!O8-%.-!5(#.@8,!,$-!
D%5@8,)!S%#6E((A!%.!#--6-6!/(&!,$(.-!E&(%6-&!;(8+5+-.!,$%,!-=,-#6!E-)(#6!,$-!&-%8'!(/!
,$-!6-;%&,'-#,>!

4>! K//+5-!S(@&.!
!

D%5@8,)!%&-!-=;-5,-6!,(!E-!%1%+8%E8-!,(!.,@6-#,.!/(&!%#.*-&+#9!B@-.,+(#.2!9+1+#9!-=,&%!
$-8;2!9-#-&%8!6+.5@..+(#2!%#6!%61+.+#9>!!?$-!@#+1-&.+,)!.@99-.,.!,$%,!%88!/%5@8,)!E-!
%1%+8%E8-!/(&!%,!8-%.,!,*(!$(@&.!-%5$!6%)2!/+1-!6%).!-%5$!*--A>!!K//+5-!$(@&.!'@.,!E-!
;(.,-6!*$-&-!%;;&(;&+%,-!#-%&!-%5$!/%5@8,)!(//+5-!%.!*-88!%.!(#!-%5$!58%..!.)88%E@.>!!?$-!
6-;%&,'-#,!.,&(#98)!@&9-.!-%5$!/%5@8,)!,(!+#/(&'!,$-!(//+5-!.,%//!(/!,$-+&!(//+5-!$(@&.!/(&!
-%5$!.-'-.,-&>!

M>! <B@+;'-#,!M@69-,!
!

<B@+;'-#,!+,-'.!%&-!,$(.-!/(&!*$+5$!,$-!@#+,!;&+5-!-=5--6.!mL\\>!!?$-!6-;%&,'-#,!
5$%+&;-&.(#!%;;&(1-.!%88!-B@+;'-#,!;@&5$%.-.>!!R-B@-.,.!/(&!#-*!-B@+;'-#,!%&-!
5(';+8-6!+#,(!%#!-=;%#.+(#!E@69-,!,$%,!,$-!6-;%&,'-#,!.@E'+,.!%##@%88)!+#!,$-!.;&+#9!



.-'-.,-&>!!?(!,$+.!-#62!,$-!6-;%&,'-#,!&-B@-.,.!,$%,!%88!&-5(''-#6%,+(#.!/(&!#-*!
-B@+;'-#,!E-!.@E'+,,-6!E)!,$-!58(.-!(/!,$-!/%88!.-'-.,-&!/(&!+#58@.+(#!+#!,$-!#-=,!
-=;%#.+(#!E@69-,>!!<%5$!&-5(''-#6%,+(#!'@.,!5(#,%+#!%!@#+,!;&+5-!%#6!6-.5&+;,+(#!(/!
-%5$!+,-'2!%!.@99-.,-6!1-#6(&!+#58@6+#9!X%.!%;;&(;&+%,-Y!.,(5A!#@'E-&.2!1-#6(&n.!
%66&-..2!,-8-;$(#-2!%#6!/%=!#@'E-&.2!%#!-.,+'%,-!(/!.$+;;+#9!%#6!$%#68+#9!/--.2!%#6!%!
a@.,+/+5%,+(#!/(&!,$-!+,-'!+#58@6+#9!+,.!+#,-#6-6!@.-!+#!,-%5$+#9!%#6!&-.-%&5$>!

!
?$-!@#+1-&.+,)!E@69-,!%88(5%,+(#.!/&('!,$-!.,%,-!%&-!9-#-&%88)!/+=-6!*+,$!,$-!
-.,%E8+.$'-#,!(/!-%5$!/+.5%8!)-%&n.!E@69-,!E)!,$-!8-9+.8%,@&->!!0]7Q!+..@-.!-%5$!
6-;%&,'-#,n.!/+.5%8!)-%&!E@69-,!%88(5%,+(#.!%.!.((#!%.!%;;&(;&+%,->!!?(*%&6.!,$-!-#6!(/!
-%5$!/+.5%8!)-%&2!%66+,+(#%8!'(#+-.!/&('!@#.;-#,!%88(5%,+(#.!'%)!E-!%1%+8%E8-!%#6!
*+,$(@,!;&+(&!#(,+5-!,(!6-;%&,'-#,.!%,!,$-!6+.5&-,+(#!(/!%6'+#+.,&%,+1-!(//+5-&.>!!"/!%#6!
*$-#!,$+.!$%;;-#.2!,$-!6-;%&,'-#,!&-5-+1-.!#(,+/+5%,+(#!/&('!,$-!3-%#2!%#6!.('-!
-B@+;'-#,!+,-'.!(#!,$-!-=;%#.+(#!8+.,!5%#!E-!;@&5$%.-6!%.!,+'-!%#6!%1%+8%E8-!'(#+-.!
;-&'+,>!!?$@.2!$%1+#9!%!5(';8-,-6!-=;%#.+(#!E@69-,!%.!-%&8)!+#!,$-!.;&+#9!.-'-.,-&!%.!
;(..+E8-!5%#!%..+.,!,$-!6-;%&,'-#,!5$%+&;-&.(#!+#!.;-#6+#9!%#)!-=5-..!/@#6.!*+.-8)!/(&!
,$-!E-.,!+#,-&-.,.!(/!,$-!6-;%&,'-#,>!!!

7>! :@;;8+-.!M@69-,.>!!!
!

?$-!6-;%&,'-#,!5$%+&;-&.(#!%..+9#.!-%5$!/%5@8,)!'-'E-&!%#!%;;&(;&+%,-!%'(@#,!(/!/@#6.!
/(&!;@&5$%.+#9!-=;-#6%E8-!.@;;8+-.!%,!,$-!E-9+##+#9!(/!-%5$!%5%6-'+5!)-%&>!!?$-.-!
E@69-,!%88(5%,+(#.!5%#!1%&)!/&('!)-%&!,(!)-%&>!!R-B@-.,.!/(&!%66+,+(#%8!.@;;8+-.!/@#6.!5%#!
E-!'%6-!,(!,$-!5$%+&!-%&8)!+#!,$-!/+.5%8!)-%&>!
!
?$-!6-;%&,'-#,!'%+#,%+#.!%#!+#1-#,(&)!(/!;%;-&2!;-#.2!;-#5+8.2!,$@'E,%5A.2!,%;-2!%#6!
(,$-&!.@5$!+,-'.!#-5-..%&)!/(&!(&6+#%&)!6%+8)!/@#5,+(#.!&-8%,-6!,(!,$-!,-%5$+#9!'+..+(#!(/!
,$-!6-;%&,'-#,>!"#6+1+6@%8!/%5@8,)!'-'E-&.!#--6!#(,!;@&5$%.-!,$-.-!+,-'.!*+,$!,$-+&!
.@;;8+-.!%88(5%,+(#>!!N(#+-.!+#!,$-!.@;;8+-.!%88(5%,+(#!,(!+#6+1+6@%8!/%5@8,)!%&-!E-,,-&!
.;-#,!(#!,$(.-!+,-'.!,$%,!%&-!'(&-!.;-5+/+5!,(!,$-!,-%5$+#9!(/!,$-+&!+#6+1+6@%8!5(@&.-.>!!

3>! 7(@&.-!W(%6!%#6!D%5@8,)!Q(&A8(%6!O(8+5)!
!

D%5@8,)!*(&A8(%6!+#!,$-!3-;%&,'-#,!(/!<%&,$!:5+-#5-.!+#58@6-.!,-%5$+#9!%#6!+#.,&@5,+(#%8!
%5,+1+,+-.2!.5$(8%&.$+;!%#6!;&(/-..+(#%8!6-1-8(;'-#,2!&-.-%&5$!%5$+-1-'-#,2!%#6!.-&1+5->!!
D(88(*+#9!9@+6-8+#-.!;&(1+6-6!E)!,$-!7(88-9-!(/!4&,.!%#6!:5+-#5-.2!%!8'++/*"#;+"9.!
5(#.+.,.!(/!%!,-%5$+#9!%..+9#'-#,!(/!I_!5&-6+,!$(@&.!;-&!)-%&2!+#58@6+#9!-B@+1%8-#5+-.h!
&(@,+#-!%61+.+#9!(/!'%a(&.!%#6!'+#(&.h!'%+#,%+#+#9!;&(/-..+(#%8!.5$(8%&.$+;h!&(@,+#-!
.-&1+5-!(#!6-;%&,'-#,%8!%#6!@#+1-&.+,)!5(''+,,--.h!%#6!&(@,+#-!.-&1+5-!,(!,$-!;&(/-..+(#>!
!
D%5@8,)!*$(!%&-!.+9#+/+5%#,8)!+#1(81-6!+#!&-.-%&5$!'%)!&-5-+1-!%!5(@&.-!&-6@5,+(#!X7RY!
(/!J!5&-6+,!$(@&.!;-&!.-'-.,-&>!!?$+.!5(@&.-!&-6@5,+(#!&-.@8,.!+#!%!,-%5$+#9!*(&A8(%6!(/!GZ!
5&-6+,!$(@&.!;-&!)-%&!6-/+#-6!%.!%!%29(.9#./*"#;+"9.>!!7(@&.-!&-6@5,+(#.!%&-!%8.(!;(..+E8-!
/(&!@#@.@%8!5(#,&+E@,+(#.!+#!,$-!%&-%.!(/!,-%5$+#92!&-.-%&5$2!%#6!.-&1+5->!!455-;,%E8-!
5(@&.-!&-6@5,+(#.!%&-!+#6+5%,-6!+#!4;;-#6+=!]>!

!



?$-!/+#%8!8(%6!XDWY!/(&!%!/%5@8,)!'-'E-&!+.!5%85@8%,-6!%.!,$-!.@'!(/!,$-!,-%5$+#9!5&-6+,!
$(@&.2!5&-6+,!$(@&!-B@+1%8-#,.2!%#6!5(@&.-!&-6@5,+(#.>!
!!
D%5@8,)!'%)!E-!%.A-6!,(!,%A-!(#!%66+,+(#%8!,-%5$+#9!%..+9#'-#,.2!5%88-6!(1-&8(%6.2!(#!%#!
%.^#--6-6!E%.+.>!0#+1-&.+,)!;(8+5)!;-&'+,.!(1-&8(%6!;%)!+#!.('-!5%.-.>!!

<>! :@''-&!:5$((8>!!
!

K;;(&,@#+,+-.!,(!,-%5$!.@''-&!.5$((8!58%..-.!5(';&+.-!%!'-,$(6!E)!*$+5$!;-&'%#-#,!
X,-#@&-^,&%5AY!/%5@8,)!5%#!%@9'-#,!,$-+&!%5%6-'+5!)-%&!-%&#+#9.>!!O%&,^,+'-!(&!.$(&,^,-&'!
/%5@8,)!5%##(,!;%&,+5+;%,-!+#!,$-!/(88(*+#9!;&+(&+,)!.).,-'2!E@,!5%#!;%&,+5+;%,-!+#!,-%5$+#9!
.@''-&!.5$((8!58%..-.!+/!,-#@&-^,&%5A!/%5@8,)!'-'E-&.!%&-!@#%1%+8%E8->!
!!!!

G>!!?$-!6-;%&,'-#,!5$%+&!.$%88!;&-;%&-!%!8+.,2!,$&(@9$!%!;(88!(/!,$-!;-&'%#-#,!
6-;%&,'-#,%8!/%5@8,)!-%&8)!+#!,$-!D%88!.-'-.,-&2!(/!,$(.-!5(@&.-.!,$%,!%&-!-8+9+E8-!
/(&!5(#.+6-&%,+(#!%.!;%&,!(/!,$-!/(88(*+#9!)-%&n.!.@''-&!5@&&+5@8@'>!
I>!!"#!%!.+'+8%&!'%##-&2!,$-!6-;%&,'-#,!5$%+&!.$%88!;&-;%&-!%!8+.,!(/!,$-!
6-;%&,'-#,%8!/%5@8,)!,$%,!%&-!+#,-&-.,-6!+#!%#6!-8+9+E8-!/(&!,$-!/(88(*+#9!)-%&n.!
.@''-&!,-%5$+#9!;(.+,+(#.>!!<8+9+E+8+,)!*+88!E-!E%.-6!(#!-';8()'-#,!.,%,@.!%#6!
,$-!/(88(*+#9!;&+(&+,)!.).,-'H!

4>!!D+&.,!;&+(&+,)!*+88!E-!9+1-#!,(!/+&.,^)-%&!/%5@8,)!*$(!$%1-!#(,!,%@9$,!
.@''-&!.5$((8!%,!0]7Q!;&-1+(@.8)>!
M>!!:-5(#6!;&+(&+,)!*+88!E-!9+1-#!,(!/%5@8,)!*$(!6+6!#(,!$(86!%!.@''-&!
,-%5$+#9!;(.+,+(#!%,!0]7Q!+#!,$-!;&-1+(@.!)-%&>!!Q+,$+#!,$+.!5%,-9(&)2!
;&+(&+,)!+#5&-%.-.!%.!%!6+&-5,!/@#5,+(#!(/!,$-!#@'E-&!(/!)-%&.!&-'(1-6!
/&('!,$-!8%.,!.@''-&!,-%5$+#9!;(.+,+(#>!
7>!!W(*-.,!;&+(&+,)!*+88!E-!9+1-#!,(!,$(.-!/%5@8,)!'-'E-&.!*$(!,%@9$,!+#!
,$-!;&-1+(@.!.@''-&!%,!0]7Q>!

J>!!D+#%8!6-,-&'+#%,+(#!(/!,$-!.@''-&!.5$((8!5@&&+5@8@'!%#6!,$-!%88(5%,+(#!(/!
.@''-&!,-%5$+#9!;(.+,+(#.!*+88!E-!6-,-&'+#-6!E)!,$-!6-;%&,'-#,%8!/%5@8,)!%,!%!
6-;%&,'-#,%8!'--,+#9!5%88-6!;&+(&!,(!,$-!.@''-&!.5$((8!.5$-6@8+#9!6-%68+#->!!?$-!
8+.,!(/!-8+9+E8-!5(@&.-.!%#6!,$-!/%5@8,)!;&+(&+,)!8+.,!.$%88!E-!6+.,&+E@,-6!,(!,$-!
6-;%&,'-#,!/%5@8,)!(#-!*--A!;&+(&!,(!,$+.!'--,+#9>!!",!.$%88!E-!,$-!/%5@8,)n.!
&-.;(#.+E+8+,)!,(!6-,-&'+#-!+';%&,+%88)!%#6!*+,$+#!,$-!/&%'-*(&A!(/!.@''-&!
E@69-,!%88(5%,+(#.H!!XGY!,$(.-!5(@&.-.!,$%,!%&-!,(!E-!+#58@6-6!+#!,$-!/(88(*+#9!
)-%&n.!.@''-&!5@&&+5@8@'h!%#62!XIY!,$(.-!/%5@8,)!'-'E-&.!,$%,!%&-!B@%8+/+-6!,(!
,-%5$!,$-!;&(;(.-6!5(@&.-.>!X4;;&(1-6!E)!<R:!3-;%&,'-#,!/%5@8,)!(#!
\Z`I[`G[TZY>/

D>! R-8-%.-!?+'-!!
!

0#+1-&.+,)!;(8+5)!%88(*.!/(&!;%&,+%8!&-8-%.-!,+'-!%#6!8-%1-!(/!%E.-#5->!D%5@8,)!'@.,!/+#6!
%8,-&#%,+1-!.(@&5-.!(/!+#5('-!/(&!&-8-%.-!,+'->!3-;%&,'-#,%8!/@#6.!5%##(,!E-!@.-6!,(!
.@;;(&,!/%5@8,)!#(,!+#1(81-6!+#!+#.,&@5,+(#>!R-8-%.-!,+'-!/&('!,-%5$+#9!%..+9#'-#,!'@.,!
$%1-!,$-!%;;&(1%8!(/!,$-!6-;%&,'-#,!5$%+&>!!O&(5-6@&-.!/(&!%;;8)+#9!/(&!&-8-%.-!,+'-!%&-!
;@E8+.$-6!+#!,$-!0]7Q!D%5@8,)!S%#6E((A>/



F>! D%5@8,)!3-1-8(;'-#,!4*%&6.!!
!
?$-!%##@%8!5%88!/(&!;&(;(.%8.!/(&!,$-!1%&+(@.!D%5@8,)!3-1-8(;'-#,!4*%&6.!(55@&.!
&-8%,+1-8)!-%&8)!+#!,$-!%5%6-'+5!)-%&>!?$-!%*%&6.!+#58@6-H!D%5@8,)!R-%..+9#'-#,!/(&!
R-.-%&5$2!7%$+88!4*%&62!?-%5$+#9!<=5-88-#5-!%*%&6.2!:@''-&!R-.-%&5$!4*%&6.2!
:@''-&!7@&&+5@8@'!3-1-8(;'-#,!4*%&6.2!%#6!7N:!O+8(,!O&(a-5,.>!<//-5,+1-!*+,$!,$-!
I\\\^\G!%5%6-'+5!)-%&2!,$-!D%5@8,)!3-1-8(;'-#,!4*%&6.!%;;8+5%,+(#.2!,+'-8+#-.!%#6!
&-9@8%,+(#.!%&-!%1%+8%E8-!(#^8+#-!,$&(@9$!,$-!45%6-'+5!4//%+&.!$('-!;%9->!

S>! :-#+(&!D%5@8,)!
:-#+(&!/%5@8,)!+#!,$-!6-;%&,'-#,!%&-!,-#@&-6!/%5@8,)!$(86+#9!,$-!&%#A!(/!4..(5+%,-!
O&(/-..(&!(&!O&(/-..(&>!!?$-!5$%+&!(/!,$-!6-;%&,'-#,!+.!%8.(!;%&,!(/!,$-!.-#+(&!/%5@8,)!+#!
,$-!-1-#,!,$%,!,$-!5$%+&!+.!#(,!,-#@&-6>!

">! O%&,!?+'-!D%5@8,)!
!

?$-!@#+1-&.+,)!$%#6E((A!(@,8+#-.!%88!,$-!;(8+5+-.!/(&!$+&+#9!;%&,!,+'-!/%5@8,)!*+,$+#!,$-!
6-;%&,'-#,>!?$-!6-;%&,'-#,!5$%+&;-&.(#!5(#.@8,.!*+,$!/%5@8,)!'-'E-&.!*$(!$%1-!
-=;-&+-#5-!+#!,-%5$+#9!5(@&.-.!/(&!*$+5$!%!;%&,!,+'-!;-&.(#!5%#!E-!$+&-6!%.!%;;&(;&+%,->!!
?$+.!-#.@&-.!,$%,!,$(.-!+#6+1+6@%8.!$+&-6!/(&!;%&,!,+'-!,-%5$+#9!+#!,$-!6-;%&,'-#,!%&-!
%55-;,%E8->!O%&,!,+'-!/%5@8,)!%&-!#(,!-8+9+E8-!%@,('%,+5%88)!/(&!9&%6@%,-!/%5@8,)!.,%,@.2!%#6!
,$-)!'@.,!.;-5+/+5%88)!%;;8)!/(&!9&%6@%,-!/%5@8,)!.,%,@.>!

U>! 46a@#5,!D%5@8,)!
!

?$-!3-;%&,'-#,!&-5(''-#6.!B@%8+/+-6!;-&.(#.!,(!,$-!3-%#!(/!,$-!7(88-9-!%.!%6a@#5,!
/%5@8,)!*+,$(@,!;%)!+#!+#.,&@5,+(#%8!(&!&-.-%&5$!;&(9&%'.>!!?$-.-!;(.+,+(#.!%&-!&-#-*%E8-!
/(&!,$-+&!6-/+#-6!,-&'>!?$-!5@&&+5@8@'!1+,%!(/!%#!%6a@#5,!5%#6+6%,-!'@.,!E-!5+&5@8%,-6!,(!
,$-!6-;%&,'-#,!*$(.-!1(,-!6-,-&'+#-.!%55-;,%#5-!(/!,$-!5%#6+6%,->!46a@#5,!/%5@8,)!%&-!
-8+9+E8-!,(!.-&1-!(#!9&%6@%,-!5(''+,,--.!*$-&-!6--'-6!%;;&(;&+%,-2!E@,!5%##(,!5$%+&!
9&%6@%,-!.,@6-#,!5(''+,,--.2!@#8-..!.;-5+/+5%88)!9&%#,-6!,$%,!;&+1+8-9-!E)!,$-!F&%6@%,-!
:5$((8>!?$-!O&(1(.,!%#6!b+5-!7$%#5-88(&!/(&!45%6-'+5!4//%+&.!&-1+-*.!%#6!%55-;,.!(&!
&-a-5,.!,$-!&-5(''-#6%,+(#.!/(&!46a@#5,!D%5@8,)!.@E'+,,-6!E)!,$-!3-;%&,'-#,!%#6!3-%#!
(/!,$-!7(88-9->!

V>! b(,+#9!D%5@8,)!%#6!b(,+#9!
488!,-#@&-^,&%5A!/%5@8,)!$%1-!/@88!1(,+#9!;&+1+8-9-.!*+,$+#!,$-!6-;%&,'-#,>!!](#^,-#@&-!
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+#!,$-!;&(9&%'!%.!*-88!%.!(,$-&!/%5@8,)!'-'E-&.!*+,$!9&%6@%,-!/%5@8,)!.,%,@.!*$(!'%)!
#(,!.-&1-!%.!+#.,&@5,(&.>!!?$-!6-;%&,'-#,!9&%6@%,-!;&(9&%'!%61+.(&)!5(''+,,--!$%.!,$-!
&-.;(#.+E+8+,)!/(&!,$-!(1-&%88!8(#9^,-&'!(;-&%,+(#!(/!,$-!9&%6@%,-!;&(9&%'2!+#58@6+#9!
;&(9&%''%,+5!6-1-8(;'-#,2!%6'+..+(#!;(8+5)2!6-9&--!&-B@+&-'-#,.2!-,5>!!4#)!
&-5(''-#6%,+(#!'%6-!E)!,$+.!5(''+,,--!&-.@8,.!/&('!+#;@,!E)!%88!'-'E-&.!(/!,$-!
5(''+,,-->!!"#!%66+,+(#2!%#)!&-5(''-#6%,+(#!/(&!;&(9&%''%,+5!5$%#9-!+.!;&-.-#,-6!,(!
,$-!-#,+&-!3-;%&,'-#,!(/!<%&,$!:5+-#5-.!/%5@8,)!/(&!%;;&(1%8>!!"/!%;;&(1%8!+.!9&%#,-62!%!



&-5(''-#6%,+(#!+.!'%6-!,(!,$-!6-%#!(/!7(88-9-!(/!4&,.!%#6!:5+-#5-.!%#6!,$-!6-%#!(/!,$-!
F&%6@%,-!:5$((8!*$(!/(&*%&6!+,!,(!,$-!%;;&(;&+%,-!.@E5(''+,,--!(/!,$-!0]7Q!F&%6@%,-!
7(@#5+8!/(&!&-1+-*2!.,@6)!%#6!%!&-5(''-#6%,+(#!/(&!%;;&(1%8!,(!,$-!-#,+&-!F&%6@%,-!
7(@#5+8>!

3>! 7@&&+5@8@'!R-B@+&-'-#,.H!
!

G>! 7(';8-,+(#!&-B@+&-'-#,.H!!,$-!F&%6@%,-!D%5@8,)!@#6-&!,$-!9@+6%#5-!(/!,$-!
F&%6@%,-!7((&6+#%,(&!6-,-&'+#-.!F-#-&%8!5(';8-,+(#!&-B@+&-'-#,.!/(&!
9&%6@%,-!6-9&--.!(//-&-6!E)!,$-!3-;%&,'-#,>!!O&(9&%''%,+5!+..@-.!.@5$!%.!
5(';8-,+(#!&-B@+&-'-#,.!'@.,!,$-#!E-!%;;&(1-6!E)!,$-!0#+1-&.+,)!F&%6@%,-!
7(@#5+8!@#6-&!,$-!9@+6%#5-!(/!,$-!3-%#!(/!,$-!F&%6@%,-!:5$((8>!

!
I>! O&(9&%''%,+5!%#6!7@&&+5@8%&!7$%#9-.H!!O&(9&%''%,+5!%#6!5@&&+5@8%&!5$%#9-.!

%&-!+#+,+%,-6!+#!,$-!3-;%&,'-#,!(/!<%&,$!:5+-#5-.!E)!,$-!<%&,$!:5+-#5-.!X<R:Y!
F&%6@%,-!D%5@8,)!%#6!;&(;(.-6!(#!(//+5+%8!/(&'.!;&(1+6-6!E)!,$-!0]7Q!
F&%6@%,-!:5$((8>!4/,-&!'%a(&+,)!%;;&(1%8!E)!,$-!<R:!F&%6@%,-!D%5@8,)2!
;&(;(.-6!5$%#9-.!%&-!%;;&(1-6!E)!,$-!3-;%&,'-#,!7$%+&!%#6!.@E'+,,-6!,(!,$-!
0]7Q!F&%6@%,-!7(@#5+8>!!?$-!F&%6@%,-!7(@#5+8!&-1+-*.!%#6!'%A-.!
&-5(''-#6%,+(#.!(#!%88!5@&&+5@8@'!&-B@-.,.!%#6!;&(9&%''%,+5!5$%#9-.!%,!,$-!
9&%6@%,-!8-1-8>!3-,%+8.!(#!,$+.!;&(5-6@&-!%&-!%1%+8%E8-!+#!,$-!M)8%*.!(/!,$-!
F&%6@%,-!D%5@8,)>!!O&(9&%''%,+5!5$%#9-.!6(!#(,!E-5('-!-//-5,+1-!@#,+8!,$-)!
$%1-!E--#!+#58@6-6!+#!,$-!0]7Q!F&%6@%,-!7%,%8(9@->!

!
J>! ]-*!7(@&.-!O&(;(.%8.H!!F&%6@%,-!/%5@8,)!'-'E-&.!+#,-&-.,-6!+#!,-%5$+#9!%!

#-*!5(@&.-!.$(@86!+#+,+%,-!;&(5--6+#9.!/(&!-.,%E8+.$+#9!,$-!#-*!5(@&.->!!
7(@&.-!;&(;(.%8.!'@.,!E-!.@E'+,,-6!(#!(//+5+%8!/(&'.!%1%+8%E8-!(#^8+#-!/&('!
,$-!F&%6@%,-!:5$((8!(&!/&('!,$-!3-;%&,'-#,!(//+5->!!488!/(&'.!'@.,!E-!
7KNOW<?<We!/+88-6!(@,!;&+(&!,(!.@E'+..+(#!,(!,$-!F&%6@%,-!7((&6+#%,(&!
%#6!,$-!3-;%&,'-#,!7$%+&>!!7(@&.-!#@'E-&.!'@.,!E-!%..+9#-6!,(!#-*!5(@&.-!
;&(;(.%8.!+#!5(#.@8,%,+(#!*+,$!,$-!3-;%&,'-#,!7$%+&>!!488!;&(;(.%8.!'@.,!
+#58@6-!%!;&(;(.-6!5(@&.-!.)88%E@.>!!7(';8-,-6!;&(;(.%8.!*+88!E-!6+.,&+E@,-6!
,(!%88!/%5@8,)!'-'E-&.!(/!,$-!6-;%&,'-#,!/(&!,$-+&!&-1+-*!%#6!5(''-#,.!;&+(&!
,(!%!.@E.-B@-#,!1(,->!!O-#6+#9!%;;&(1%82!,$-!;&(;(.%8!+.!.+9#-6!E)!,$-!
3-;%&,'-#,!7$%+&!%#6!/(&*%&6-6!,(!,$-!F&%6@%,-!7(@#5+8!/(&!/+#%8!&-1+-*!%#6!
%;;&(1%8!X.--!4>I>!%E(1-Y>!

!
_>! R-1+.-6!7(@&.-!O&(;(.%8.H!O&(;(.%8.!,(!&-1+.-!(&!5$%#9-!%!9&%6@%,-!8-1-8!

5(@&.-!.$(@86!E-!+#+,+%,-6!E)!,$-!9&%6@%,-!/%5@8,)!'-'E-&!+#,-&-.,-6!+#!
,-%5$+#9!,$-!5(@&.->!!7(@&.-!;&(;(.%8.!'@.,!E-!.@E'+,,-6!(#!(//+5+%8!/(&'.!
%1%+8%E8-!(#^8+#-!/&('!,$-!F&%6@%,-!:5$((8!(&!/&('!,$-!3-;%&,'-#,!(//+5->!!
D(88(*!,$-!;&(5-6@&-!(@,8+#-6!+#!4>J!%E(1->!

!
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