
!

!

!!

!"
!"#$%

"#$%&'(%)&!(*%+,+-+-!.(%+&/((!!
-*(01/%,+1+-!/#1%#&0%2(13&!

!
(%%*!456786965:!(%;*!<=989>8=<<?8?@98<!

A&(B!@7C@6695DEFGHIHJC47@9C5C@5!
!

"#$%&'%(!)&#*+#!
,-./01!(2234155#+%&67#+859999:999;:<=>?:=>?=!
@-A'4ABCD!

-E6#4FEC!"EGH#!
,-./01!(2234155#+%&67#+859999:999<:II;?:J=KI!
@"E+4AECED!

!"#$%&"'$()%*%+,-"(+*$*"'./%%
0"1.($234.()%43.50%678-$4"1'$()<%

"!#$%&'()*!+,$(-.,/*!.,-%#0&!'1*-%2*!.123.#/*!.!4,-%5+/,67238!$,.+$,-.*/2*9!2!-%#/*9!.#:
7;,1#/2#! <#)27&=-'27;! '-23<! 9*%$&'#)/&7;8! '%>$*! ?! 1&4#1#@! A&! -25!9,<0,! ?! -%#/,123! ,A*7/2*!
<0>1/&!+$,A)*98!.!=#'29!.*%'/3@!-25!9,B*!A#4#7.!7;737&!.#=3@!-25!%&9!C$>40*9D!E2*!A*.!./#7.*:
/2#!=*-%!$>1/2*B!9#-,1&!7;#$#'%*$!9*%$&'#)2>18!7,!.!=*4/*=!-%$,/&!-%#/,12!,!27;!1#),$.*8!.!4$(<2*=!
.#6!(%$(4/2#!+*0/*!1&',$.&-%#/2*!+,%*/7=#0(! 2/F,$9#7&=/*<,D!G,!10#6/2*! %*=!'1*-%22!+,61257,/#!
.,-%#0#!4#)-.#!7.56@!#$%&'(0(8!<4.2*!#(%,$.&!+$.*4-%#12#=3!10#-/3!+$,+,.&7=5!.92*$.*/2#!-25!.!%&9!
+$,A)*9*98! +$*.*/%(=37! +$.&<,%,1#/&! +$.*.! -2*A2*! .A2>$! <,%,1&7;! A#.! 4#/&7;! HI#)27&=-'2*!
'-25<2!9*%$&'#)/*J8!'%>$&!+,+$.*.!.#+$,=*'%,1#/*!F,$9()#$.*8!<,%,1*!'1*$*/4&!2!-.*$*<!(0#%12#:
=37&7;! +$#75! F(/'7=2! 9#! .#! .#4#/2*! (-+$#1/2@! 2! +$.&6+2*-.&@! A#4#/2#! /#4! /#%($#)/&9! $(7;*9!
)(4/,672!+$,1#4.,/*!.!1&',$.&-%#/2*9!%*<,!72*-.37*<,!-25!4(B&9!.#2/%*$*-,1#/2*9!C$>40#D!!

&'()*%+,-./()01!I#)27=#8!'-25<2!9*%$&'#)/*8!A#.&!4#/&7;!

E2*!,4!4.26!12#4,9,8!B*!KLK:12*7./*!'-25<2!$*=*-%$#7=2!9*%$&'#)/*=!=#',!
C$>40,!;2-%,$&7./*!72*-.3!-25!4(B&9!.#2/%*$*-,1#/2*9!16$>4!A#4#7.&8!'%>$.&!
4,-%$.*<#=3!27;!+$.&4#%/,6@8!/2*!%&)',!1!A#4#/2#7;!/#4!.=#12-'#92!4*9,<$#F27.:
/&92MD!E2*-%*%&8!+,929,!,<$,9/*=!+$.&4#%/,6728!C$>40,!%,!/2*!/#)*B&!4,!/#=0#:

!
N!E2/2*=-.&!#$%&'(0!+,1-%#0!1! $#9#7;! $*#)2.#7=2!+$,=*'%(!A#4#17.*<,!/$! LO:NPQMRNPQSRP!

HI#)27&=-'2*!'-25<2!9*%$&'#)/*J8!F2/#/-,1#/*<,!.!4,%#7=2!7*),1*=!T%.1D!SRPU!VE2W"8!-0(B37*=!
$,.1,=,12!90,4&7;!/#(',17>1!,$#.!(7.*-%/2'>1!-%(42>1!4,'%,$#/7'27;!/#!"&4.2#)*!W,7=,:
),<27./,:O2-%,$&7./&9! X/21*$-&%*%(! Y.*-.,1-'2*<,D! Z+2-&1#/*! ,+$,<$#9,1#/2*! 4,-%5+/*!
=*-%!/#!-%$,/2*[!111D<#)27=#D($D*4(D+)!

M!\,4'$*6)#)2!%,!9D2/D[!]D!^,A$,1,)-'28!!"#$%&"'&()&*+,-(-./$'&0",$1(20#(3#2#4("#5-.6,$18!
HY,7./2'! G,1#$.&-%1#! O*$#)4&7./*<,J! N_MR8! %D! S8! -D! _R?NNR`! aD! b$37.*'8! 78'9:'( )&*+,-#0"&((
'()&*.2,('$1(6,-.+%,8*#"'#(6(3#2#"'#$1("#2(;.%"#"'&)(1'8*.+''(8;.<&$%&48*6(=>=(6'&-5("#(;+%,?
-<#2%'&(;#+#@''(8%$%&-.$'48-'&A8!HY,7./2'!G,1#$.&-%1#!I*/*#),<27./*<,!c2*92!d.5-%,7;,1-'2*=J!
MRNM8!%D!e8!-D!N_?eN`!"D!b$,7;8!78'9:'()&*+,-#0"&(A#-.(6#B"&('($'&-#6&(C+D2<.(1'8*.+,$%"&8!HV*:
9,$#/4#D!"2#4,9,672!f$7;242*7*.=2!a(A*)-'2*=J!N___8!/$!M8!-D!ePN?eP_`!LD!I2*&-.%,$,1#8!E#2#"'#(
2&).:+#@'$%"&("#(;.28*#6'&()&*+,-(;#+#@'#0",$18!H]1#$%#)/2'!O2-%,$22!]()%($&!V#%*$2#)/*=J!N_gM8!
%D!NR8!/$!N?M8!-D!NRe?NMN`!ID!a27.A2h-'#8!78'9:'(;#+#@'#0"&(A#-.(C+D2<.('"@.+)#$A'(.(;.;50#$A#$1(
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%12*=-.&7;8!,!7.&9!+$.*',/#@!-25!9,B/#!/2*9#)!/#!'#B4&9!*%#+2*!.123.#/&7;!!
.!/29!A#4#hD!

i*-.7.*! +$.*4! .*%'/2572*9! -25! .! '-25<#92! 9*%$&'#)/&92! A#4#7.! /#%$#F2@!
9,B*!/#!%$(4/,672!.123.#/*!.!(.&-'#/2*9!4,!/27;!4,-%5+(D!"&/2'#!%,!.!F#'%(8!
B*!.4*7&4,1#/#!125'-.,6@!KLK:12*7./&7;!'-23<!9*%$&'#)/&7;!+$.*7;,1&1#:
/#!=*-%!1!#$7;21#7;!+#$#F228!'%>$*!=*!1&%1,$.&0&!2!-3!27;!10#67272*)#92D!G,!.#:
.1&7.#=!,4!4,A$*=!1,)2!+$,A,-.7.>18!'%>$.&!+$.&!,'#.=2!+*0/2*/2#!,A,123.'>1!
.123.#/&7;!.!+,-0(<3!4(-.+#-%*$-'3!2!.#$.34.#/2*9!+#$#F23!-3!$>1/2*B!'2*$,1:
/2'#92! 2! /2*'2*4&! =*4&/&92! +$#7,1/2'#92! #$7;21(9!+#$#F2#)/*<,8!1! <0>1/*=!
92*$.*!.#)*B&8!7.&!.#2/%*$*-,1#/&!'-25<#92!A#4#7.!(.&-'#!4,!/27;!4,-%5+D!

],)*=/&9! +$,A)*9*9! =*-%! 27;! $,.+$,-.*/2*D! d.5-%,! A,12*9! <$#/27*! KLK:
12*7./&7;!+#$#F22!/2*!+,'$&1#=3!-25!.!,A*7/&92!2!%#98!<4.2*!'2*4&6!2-%/2#0#!=*4/#!
+#$#F2#8!4.26!9#9&!4,!7.&/2*/2#!.!'2)',9#!9/2*=-.&928!4,!'%>$&7;8!+,!*$&<,1#:
/2(8!.#.1&7.#=!A&0&!+$.*'#.&1#/*!4,%&7.37*!27;!9*%$&'#)2#D!

E2*=*4/,'$,%/2*!=(B!+,47.#-!'1*$*/4&!,'#.(=*!-258!B*!.#7;,1#/*!'-25<2!/2*!
9#=3!723<0,6728!7,!4,4#%',1,!',9+)2'(=*!+$,1#4.,/*!A#4#/2#D!c!+,9,73!+$.&:
7;,4.3!1>17.#-!#$7;21#!42*7*.=#)/*8!4,!'%>$&7;! =(B!,4!NPMg! $D!+$,A,-.7.,12*!!
.!+#$#F22!/#)*B37&7;!4,!42*7*.=2!+$.*9&-'2*=8!#!,4!NPeS!$D!.!%*$*/>1!7#0*=!I#)27=28!
.,A,123.#/2!A&)2!,4-&0#@!$,7./*!1&+2-&!T*'-%$#'%&U!.!+$,1#4.,/&7;!'-23<!9*%$&:
'#)/&7;eD!"!125'-.,672!.#7;,1#0&!-25!,/*!%#9!1!/2*/#$(-.,/&9!-%#/2*!!+,!4.2*h!
4.2-2*=-.&8!,!7.&9!2/F,$9(=3!-#9*!#$7;21#!1!1&4#1#/&7;!+$.*.!-2*A2*!+$.*1,4:
/2'#7;! +,! .#-,A2*! )(A! +(A)2'(=37! /#! -1,27;! -%$,/#7;! 2/%*$/*%,1&7;! 2/1*/%#$.*!
4,-%5+/&7;!'-23<8!%#'!=#'!7;,@A&!1!+$.&+#4'(!f$7;21(9!^2*7*.=#)/*<,!29D!f$:
7&A2-'(+#! i*$.*<,!fA)*127.#!1!G#$/,12*jD! c#7;,1#/*!1! #$7;21#7;! 42*7*.=#):

!
1'8*.+,$%",$18!H\$.*<)34!O2-%,$&7./&J!MRNN8!%D!NRM8!.D!M8!-D!Mgk?MPM`!WD!E#A&1#/2*78!78'9:'()&?
*+,-#0"&(6(6#+8%*#$'&(1'8*.+,-#F("#(;+%,-<#2%'&()&*+,-#0'D6(;#+#@''(G,2"'#8!Hf$7;2l#!m77)*-2#-%2:
7#D!n2()*%&/!W%,1#$.&-.*/2#!f$7;212-%>1!],672*)/&7;J!MRRe8!%D!g8!-D!kk?NN_`!VD!"&B<#8!H+$1'6#(
;#+#@'#0"&(6(3#2#"'#$1("#2(1'8*.+'I(0.-#0"I8!HV#0,+,)-'#D!Y*<2,/&!?!$*<2,/#)2.9&!?!9#0*!,=7.&:
./&J!MRNj8!%D!Ng8!-D!jS?SeD!]-25<2!9*%$&'#)/*!A&0&!$>1/2*B!%*9#%*9!',/F*$*/7=2!/#(',1*=!.#%&%(:
0,1#/*=!H]-25<2!9*%$&'#)/*!=#',!C$>40,!4,!,7;$,/&!2!+$,9,7=2!),'#)/*<,!4.2*4.27%1#!'()%($,1*<,!
2! %,B-#9,672! ;2-%,$&7./*=! 92*-.'#h7>1D! ]-25<2! 9*%$&'#)/*! 2! 2//*! C$>40#! 4,! ;2-%,$22! ),'#)/*=J8(
.,$<#/2.,1#/*=! P!'12*%/2#!MRNN! $D!1!c2*),/'#7;!+,4!]$#',1*9!+$.*.!W%,1#$.&-.*/2*!],$,/&!
\>0/,7/*<,! ]$#',1#! +$.&! 1-+>0+$#7&! .! L/-%&%(%*9! O2-%,$22! X/21*$-&%*%(! \*4#<,<27./*<,!!
1!]$#',12*8!+,!'%>$*=!('#.#0&!-25!9#%*$2#0&!+,',/F*$*/7&=/*!+,4!$*4D!VD!"&B<2[!78'9:'()&*+,?
-#0"&( '( '""&( C+D2<#( 2.( 1'8*.+''( 0.-#0"&AF( .$1+.",( '( ;+.).$A'( 0.-#0"&:.( 2%'&2%'$*6#( -50*5+.6&:.(
.+#%( *.B8#)./$'( 1'8*.+,$%"&A( )'&8%-#4$D68! ]$#'>1?Y#72A,$,127*! MRNN`! %*/B*8! J;+#6.%2#"'&((
%(-."@&+&"$A'(78'9:'()&*+,-#0"&(A#-.(C+D2<.(2.(.$1+.",('(;+.).$A'(0.-#0"&:.(2%'&2%'$*6#(-50*5+.?
6&:.('(*.B8#)./$'(1'8*.+,$%"&A()'&8%-#4$D6K(78'9:'()&*+,-#0"&('('""&(C+D2<#(2.(1'8*.+''(0.-#0"&AF(
7+#-D6?!'&0."-'F(L(>M(NOPP8!H\$.*-.0,6@!^*9,<$#F27./#!\,)-'2J!MRNN8!%D!eR8!-D!Ne_?NjRD!

e!iD!]1,)*'8!Q-8*+#-*,()&*+,-#0"&(6(H+$1'65)(G'&$&%A#0",)(R+%&),8-')8!H]$,/2'#!^2*:
7*.=2!\$.*9&-'2*=J!N_MP8!/$!MP8!-D!MeS?MegD!

j!H+$1'65)( G'&$&%A#0"&( 6( S#+".6'&K( T'8*.+'#( '( %#8D38! $*4D! WD! G,'#$-'28! iD! W0,12'8!!
VD!\,4<>$-'28!fD!W,0%&-8!G#$/>1!MRNS`!-%$,/#!2/%*$/*%,1#!f$7;21(9!^2*7*.=#)/*<,!29D!f$7&:
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/&7;!*'-%$#'%&!9*%$&'#)/*!-%#/,123!/2*$#.! =*4&/*!C$>40,8!/#!'%>$*<,!+,4-%#12*!
9,B)21*!-%#=*!-25!(.(+*0/2*/2*!A$#'(=37&7;!4#/&7;D!

\,/#4%,!12*)*!9*%$&'#)2>1!1&%1,$.,/&7;!1!%&9!,'$*-2*!+$.*.!'#/7*)#:
$2*!+#$#F2#)/*!+$.*7;,1&1#/&7;!=*-%!1!#$7;21#7;!+#h-%1,1&7;8!'%>$*!-('7*:
-&1/2*! (4,-%5+/2#=3! =*!1!+,-%#72! 7&F$,1*=! +,+$.*.! -*$12-! 2/%*$/*%,1&!E#$,:
4,1*<,!f$7;21(9!d&F$,1*<,!T-.('#=1#$7;21#7;D+)USD!Z+$>7.!#$7;21>1!+#h:
-%1,1&7;! +,'#C/3! ',)*'7=5! '-23<! 9*%$&'#)/&7;! +$.*7;,1(=*! X/21*$-&%*%!
\#+2*-'2!i#/#!\#10#!LL!1!]$#',12*D!],)*'7=#!%#!17;,4.2!1!-'0#4!%.1D!f$7;2:
1(9!#A+#!m(<*/2(-.#!n#.2#'#!2!)27.&!,'D!e!%&-D!=D#D!TSg!9ADU!4,%&7.37&7;!Nge!
+#$#F22!#$7;242*7*.=2!)1,1-'2*=!.!KoL?KK!1D!W+,$3!7.56@!'-23<!9*%$&'#)/&7;!
4,%&7.37&7;!#$7;242*7*.=2!)1,1-'2*=8!<0>1/2*!.!KLK!1D8!+$.*7;,1(=*!$>1/2*B!
d*/%$#)/*!\#h-%1,1*!f$7;21(9!O2-%,$&7./*!X'$#2/&!1*!a1,12*gD!!

L//&9!92*=-7*98! <4.2*! ./#)*C@!9,B/#! =*-.7.*!KLK:12*7./*! '-25<2!9*:
%$&'#)/*8!-3!($.54&!-%#/(!7&12)/*<,8!'%>$*!?!/2*-%*%&!?!/2*!(4,-%5+/2#=3!-1,=*:
<,!.#-,A(!A#4#7.,9D!

ZA,'! $,.+$,-.*/2#! .#-,A(! 2-%,%/&9! +$,A)*9*9! =*-%! 9#-,1,6@! C$>40#8!
'%>$#!.!=*4/*=!-%$,/&!-%#/,12!,!=*<,!1#),$#7;8!.!4$(<2*=!(%$(4/2#!1&',$.&-%#:

!
A2-'(+#!i*$.*<,!fA)*127.#!1!G#$/,12*[!;%%+[QQ111D#$7;21(9D42*7*.=#D%#$/,1D+)!p4,-%5+[!SDNRD!
MRNPq8! /#! '%>$*=!1! .#'0#47*! Hc#->A!f^GJ! ./#)*C@!9,B/#! 1&'#.&! '-23<!9*%$&'#)/&7;! +$.*:
7;,1&1#/&7;!+$.*.!#$7;21(9D!

S!E#!9#$<2/*-2*!1#$%,!1-+,9/2*@!%#'B*!,!2//&7;!-*$12-#7;!2/%*$/*%,1&7;8!'%>$*!1!9/2*=:
-.&9!A34C!125'-.&9!-%,+/2(!,F*$(=3!4,-%5+!4,!7&F$,1&7;!',+22!KoLLL:! 2!KLK:12*7./&7;!'-23<!
9*%$&'#)/&7;!.!,A-.#$>1!.#A,$(!#(-%$2#7'2*<,D!"6$>4!/27;!/#!(1#<5!.#-0(<(=*!-*$12-!\,)-'2*<,!
G,1#$.&-%1#!I*/*#),<27./*<,! <*/*#),4.&D+)! p4,-%5+[! SDNRDMRNPq8! <4.2*! ,+$>7.! F,$(9! <*/*#),:
<27./*<,!2!$>B/*<,!$,4.#=(!#$%&'(0>18!+,$#4/2'>1!2!'#%#),<>1!%*9#%&7./&7;!./#)*C@!9,B/#!%#'B*!
A#.&!4#/&7;8!#!16$>4!/27;!A#.5!HV*%$&'2J8!1!'%>$*=!(92*-.7.#/*!-3!F,%,<$#F2*!'-23<!9*%$&'#)/&7;!
.! 7#0*=! \,)-'2D!"#$%!1-+,9/2*/2#! =*-%! %#'B*! +$,=*'%! +/D! Ha(4/,6@! ;2-%,$&7./*<,! +,12#%(! )(A*):
-'2*<,!1!)#%#7;!NSPM!TNS_jU!?!N_RR!1!612*%)*!$*=*-%$#7=2!9*%$&'#)/*=J!$*#)2.,1#/&!+$.*.!.*-+>0!
A#4#17.&!+,4!'2*$,1/27%1*9!4$#!\2,%$#!Y#7;1#0#!.!]#%*4$&!E#('!\,9,7/27.&7;!O2-%,$22!]XaD!
i*4/&9! .! =*<,! 7*)>1! =*-%! -'#%#),<,1#/2*! 2! 42<2%#)2.#7=#! -%#$,+,)-'27;! '-23<!9*%$&'#)/&7;! +$.*:
7;,1&1#/&7;! 1! #$7;21#7;! +#$#F2#)/&7;! a(A*)-.7.&./&8! 16$>4! '%>$&7;! ./#=4(=3! -25! $>1/2*B!
9*%$&'2! .! 7.#->18! '2*4&! .2*92*! %*! /#)*B#0&! 4,! .#A,$(! #(-%$2#7'2*<,D! c42<2%#)2.,1#/*! 9*%$&'2!
(4,-%5+/2#/*! -3! -('7*-&1/2*! /#! -%$,/2*! 2/%*$/*%,1*=! +$,=*'%([! '-2*<29*%$&'#)/*D+)! p4,-%5+[!
SDNRDMRNPq!1!.#'0#47*!Hr$>40#JD!Y>1/2*B!=*4*/!.!.#<$#/27./&7;!-*$12->1!],672,0#!i*.(-#!d;$&:
-%(-#!s125%&7;!1!^/2#7;!Z-%#%/27;! TV,$9,/2U! F#92)&-*#$7;D,$<! p4,-%5+[!SDNRDMRNPq!,F*$(=*!4,:
-%5+!4,!/2*'%>$&7;!92'$,F2)9>1!'-23<!9*%$&'#)/&7;!1&',/#/&7;!+$.*.!-2*A2*!1!#$7;21#7;!+#h:
-%1,1&7;!2!42*7*.=#)/&7;!/#!%*$*/2*!7#0*=!\,)-'2D!d#0*!.#6!92'$,F2)9&!.42<2%#)2.,1#/&7;!9*%$&'8!
1!%&9!%#'B*!4,%&7.37*!92*=-7,1,672!.!+,0(4/2,1&7;!.2*9!\,)-'28!+$.*<)34#@!9,B/#!1!=*4/&9!!
.!41>7;!d*/%$>1!O2-%,$22!Y,4.2/&!.),'#)2.,1#/&7;!1!"#$-.#12*!2!1*!"$,70#12(D!

g!H+$1'6#(7./$'.<#( -#*.0'$-'&:.(6(R.08$&K( >"@.+)#*.+8! ,+$#7D!VD!^,1-'#8!]2*)7*! MRRM`!
G.-5)&"*,( 7./$'.<#( U%,)8-.-#*.0'$-'&:.( H+$1'2'&$&%A'( V6.68-'&A( 6( %#8.3#$1( W&"*+#0"&:.(
R#48*6.6&:.( H+$1'65)( T'8*.+,$%"&:.( X-+#'",( 6&( V6.6'&8! ,+$#7D! iD! ",07.#h-'28! ]$#'>1!
MRRk`!"D!^,)2/,1-'2=8!Y+D2<#(2.(1'8*.+''( -./$'.<#(-#*.0'$-'&:.(6(%#8.3'&(W&"*+#0"&:.(H+$1'?
65)( T'8*.+,$%"&:.( X-+#'",( 6&( V6.6'&! p1[q! Z'&-.6&( 3.:#$*6.( $1+%&/$'A#48*6#K( Z( PO[O(
+.$%"'$9($1+%*5(R.08-'8!$*4D!VD!a(A*7'#8!iD!V2$,/7.('8!Z-%$,05'#!MRNk8!-D!eR?SjD!
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/2*!+,%*/7=#0(!2/F,$9#7&=/*<,D!"6$>4!;2-%,$&'>1!+$>A(=37&7;!.92*$.&@!-25!
.!%3!A#$2*$3!+,+()#$/,6@!.&-'(=3!',9+(%*$,1*!A#.&!4#/&7;kD!W3!,/*!%1,$.,:
/*! .#.1&7.#=! /#! +,%$.*A&!10#-/*! A#4#7.&! 2! /2*.1&')*! $.#4',! ,A-*$1,1#@!
9,B/#! +$.&+#4'2! 27;! -.*$-.*=! +,+()#$&.#7=2D! ^,A$.*! .#+$,=*'%,1#/#! A#.#!
1&9#<#! A,12*9! <05A,'2*=! #/#)2.&! A#4#/*<,! C$>40#! =*-.7.*! A*.+,6$*4/2,!
+$.*4!+$.&-%3+2*/2*9!4,!=*<,!,+$#7,1#/2#8!#!%#'B*!4,A$*=!./#=,9,672!-#9*<,!
+$,<$#9(8!1!'%>$&9!A54.2*! (%1,$.,/#! 2! <4.2*! .<$,9#4.,/*! A543!+,%$.*A/*!
2/F,$9#7=*D! \$,=*'%,1#/2*! A#.&!1! /2*'%>$&7;! +$.&+#4'#7;! =*-%! $>1/2*! +$#7,:
7;0,//*!=#'!.*A$#/2*!9#%*$2#0(!C$>40,1*<,8!+,/#4%,!1&9#<#!,A&72#!.!1#$-.%#:
%*9!2/F,$9#%&7./&9D!

W%34! %*B! 24*#! ,+$#7,1#/2#! <,%,1&7;! =(B! A#.! 4#/&7;! 4,-%,-,1#/&7;!1&:
037./2*!4,!%*<,!',/'$*%/*<,!C$>40#D!W#9!+,9&-0!.$,4.20!-25!+$.&!,'#.=2!A#4#h!
/#4! $(7;*9!/#%($#)/&9! )(4/,672!1!+#$#F22! +1D!E2*+,'#)#/*<,!\,7.572#!EV\!!
2!n,B*<,!d2#0#!1!W%$.&B,12*!1!)#%#7;!NkPj?N_Nj!.!1&',$.&-%#/2*9!>17.*-/*=!
'-25<2!$*=*-%$#7=2!9*%$&'#)/*=D!\$.&!,+$#7,1#/2(!<,%,1&7;!A#.!#/#)2.2*!+,44#/,!
$>1/2*B!'-25<2!9*%$&'#)/*!.! 2//&7;!<#)27&=-'27;!+#$#F228!'%>$*!+$.*7;,1&1#/*!
-3!1!#$7;21#7;!+#h-%1,1&7;8!#!27;!-'#/&!(4,-%5+/2,/*!.,-%#0&!1!-*$12-2*!2/:
%*$/*%,1&9!-.('#=1#$7;21#7;D+)D!"!$*.()%#72*!+,1-%#0!.A2>$!A#.!4#/&7;!4,%&:
7.37&7;!9*%$&'#)2>1!+,7;,4.37&7;! .! ,A-.#$(! .#A,$(! #(-%$2#7'2*<,8! '%>$&! /#:
.1#/&! .,-%#0! HI#)27&=-'292! '-25<#92! 9*%$&'#)/&92JD! X! =*<,! +,4-%#1! )*<0,!
.#0,B*/2*8!B*!,4+,12*4/2,!.#+$,=*'%,1#/*!A#.&!+,.1,)20&A&!<$,9#4.2@!1!=*4:
/&9!92*=-7(!4#/*!+,7;,4.37*!.!'-23<!9*%$&'#)/&7;!T.#$>1/,!%*'-%,1&7;8!=#'!
2!)27.A,1&7;!/2*!%&)',!=*4/*=!+#$#F22U8!#!/#-%5+/2*!+$.*%1#$.#@!=*!/#!+,4-%#12*!
(%1,$.,/&7;!9254.&!/292!$*)#7=2!2!1&4,A&@!1!%*/!-+,->A!2/F,$9#7=*!+,%$.*A:
/*!4,!A#4#h!/#4!$(7;*9!/#%($#)/&9!)(4/,672!/#!,'$*6),/&9!%*$*/2*D!

!
k! c! +,9,7&! A#.! 4#/&7;!1! A#4#/2#7;! /#4! C$>40*9!9#-,1&9! ',$.&-%#)2!9D2/D[!VD!],+:

7.&h-'28! iD!V37.#'8!S6.+%&"'&(3#%(2#",$1(.;#+*,$1("#( C+D2<#$1( .( 8*+5-*5+%&( A&2".+.2"&A( "#(
;+%,-<#2%'&(+&A&8*+D6(;.:<D6"&:.(:&"&+#0"&:.!p1[q!T'8*.+'#('(-.);5*&+,K(\&*.2,(-.);5*&+.6&(
6(3#2#"'5('("#5$%#"'5(1'8*.+''8!%D!N8!$*4D!nD!Y&-.*1-'28!G,$(h!N__S8!-D!e_?jk`!fD!n#$%,-.*127.8!
E#%#(2#",$1(HS&8*#)&"*,F('"6&"*#+%&('(.;+#$.6#"'#(2D3+()'&8%$%#"(J*#+&A('(].6&A(Z#+8%#6,J!
p1[q! T'8*.+'#( '( -.);5*&+,K( \&*.2,( -.);5*&+.6&( 6( 3#2#"'5( '( "#5$%#"'5( 1'8*.+''8! %D! M8! $*4D!!
nD!Y&-.*1-'28!G,$(h!N__k8!-D!NNS?NMR`!iD!i#-'()-'28!J*+5-*5+#(3#%,(2#",$1(;+#<#*D6('(-#"."'?
-D6(-#*&2+#0",$1(6(R.08$&(6(=M(6'&-5!p1[q!%#9B*8!-D!_S?NRR`!fD!"#=-8!R+&%&"*#$A#(3#%,(2#?
",$1(H].3'0'*#$A&F( '"2,:&"#*,F( *,*5<,(;.08-'&( "#2#6#"&( $52%.%'&)$.)(.+#%(:&"&#0.:'&J( %( .2?
2%'#<5( 8*#+.;.08-'&:.(H+$1'65)(^<D6"&:.(H-*(G#6",$1! p1[q! %#9B*8! -D!NMN?NMP`!aDfD!c&A)2:
'2*127.8! E#%#( 2#",$1( )'&8%-#4$D6( 7+#-.6#( 6( PLLO( +K( "#( ;.28*#6'&( #"-'&*( ;.68%&$1"&:.(
8;'85( 052"./$'!p1[q! %#9B*8!-D!NR_?NNj`!WD!],.#'8!!#8*.8.6#"'&(3#%(2#",$1(6(.;+#$.6,6#"'5(
C+D2&<( .("'&A&2".+.2"&A( 8*+5-*5+%&( *+&/$'( _"#( ;+%,-<#2%'&( :#0'$,A8-'$1( #-*( ".*#+'#0",$1`! p1[q!
\&*.2,(-.);5*&+.6&(6(3#2#"'#$1('("#5$%#"'5(1'8*.+''8!$*4D!nD!Y&-.*1-'28!]D!E#$,=7.&'8!Z)-.:
%&/!MRRS8!-D!_?Nj`!"D!\#-2*'#8!U&-."8*+5-$A#(+.2%'"("#(;.28*#6'&(-8'I:()&*+,-#0",$1(%#(;.).?
$I(;+.:+#)5(-.);5*&+.6&:.(\'$+.8.@*(H$$&88K(Z;+.6#2%&"'&(;+#-*,$%"&8!H\$.*-.0,6@!^*9,:
<$#F27./#!\,)-'2J!MRNN8!%D!eR8!-D!NNN?NegD!
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"!-'0#4!H+#'2*%(J!17;,4.3!%$.&!A#.&!4#/&7;[!XYZ^cmELf8!Vftumv:
WG"f!2!cIZEw8!'%>$*!,4+,12#4#=3!+,-.7.*<>)/&9!'-25<,9!$*=*-%$#7=2!9*%$&:
'#)/&7;!T($,4.*h8!9#0B*h-%1!2!.<,/>1U8!1+$,1#4.,/&9!+$.*.!10#4.*!#(-%$2#7:
'2*!+#%*/%*9!.!MR!)(%*<,!NkPj!$DP!n#.&!%*!.,-%#0&!.#+$,=*'%,1#/*!1!-+*7=#)/2*!
4,!%*<,!7*)(!/#+2-#/&9!+$,<$#92*!?!Hf$7;2l(9J8!'%>$*<,!+,4-%#1,1&9!.#4#:
/2*9!=*-%!27;!+$,=*'%,1#/2*!2!,A-0(<#D!W#9!.#6!+$,<$#9!=*-%!A*.+0#%/&!2!.#)27.&@!
<,!9,B/#!4,!<$(+&!,+$,<$#9,1#h!,'$*6)#/&7;!92#/*9!.;&"?8.5+$&(8.@*6#+&8!
'%>$*!9,<3!A&@!($(7;#92#/*8!',+2,1#/*!2!$,.+,1-.*7;/2#/*!+$.*.!(B&%',1/2:
'>18!#!%#'B*!.92*/2#/*!2!+,+$#12#/*!1*40(<!27;!+,%$.*AD!^,!=*<,!($(7;,92*/2#!
+,%$.*A/*! =*-%! =*4&/2*! ,+$,<$#9,1#/2*! i#l#!Y(/%29*!m/l2$,/9*/%_8! 4,-%5+/*!
/#!1-.&-%'2*!+,+()#$/*!4.26!-&-%*9&!,+*$#7&=/*8!+,7.31-.&!,4!V27$,-,F%!"2/:
4,1-8!+,+$.*.!a2/(x#8!#!/#!V#7ZW!-',h7.&1-.&D!

c#+$,=*'%,1#/*!A#.&!4#/&7;!-'0#4#=3!-25!.!$*',$4>18!.!'%>$&7;!'#B4&!,4:
+,12#4#!+,=*4&/7.*9(!1+2-,12!1!,4+,12*4/2*=!'-254.*!9*%$&'#)/*=8! %=D! ($,:
4.*h! TV'3&+(]#*.+5)U8!9#0B*h-%1!TV'3&+(W.;50#*.+5)U! 2! .<,/>1!TV'3&+(\.+?
*5.+5)UD!\,-.7.*<>)/*!.#6!F,$9()#$.*!'#B4*=!.!A#.!,+#$%*!.,-%#0&!A*.+,6$*4/2,!
/#! 4.2*125%/#-%,12*7./&7;! #$'(-.#7;! $*=*-%$#7=2! 9*%$&'#)/*=! 2! (.(+*0/2,/*!!
,!4,4#%',1*!+,)#!+,9,7/27.*[!H92*=-7,1,6@J8!H7;#$#'%*$!92*=-7,1,672J8!H+#:
$#F2#J8! H4*'#/#%J8! H42*7*.=#J8! H7&$'(0Q+,12#%J! 7.&! H1&./#/2*J8! (9,B)212#=37*!
'1#)2F2'#7=5! 4#/&7;! C$>40,1&7;! 1! $#9#7;! 125'-.&7;! '#%*<,$22! +,.#C$>40,:
1&7;8!/+D!1!$#9#7;!7#0*=!42*7*.=28!4*'#/#%(8!+,12#%(!7.&!7&$'(0(D!\$.&!27;!+$,:
=*'%,1#/2(! +,9,7/#! -%#0#! -25! =*4/,$,4/#! -%$('%($#! %$*672! 1&',$.&-%&1#/*<,!
C$>40#8! '%>$#! +,.1,)20#! /#! ,+$#7,1#/2*8! 1&4#1#@! A&! -25! 9,<0,8! /#=A#$4.2*=!
,+%&9#)/*<,!'1*-%2,/#$2(-.#!4)#!'#B4*=!.!+$.&<,%,1#/&7;!A#.D!

L! %#'8! 4)#! +2*$1-.*=! .! .#+$,=*'%,1#/&7;! A#.&! 4#/&7;[! XYZ^cmELf8!!
1!+,4-%#1,1&9!F,$9()#$.(!$*',$4(!T$&7D!NU!./#)#.0&!-25!+,)#!,+#$%*!/#!0'3+'(
"#*.+5)!2!4,%&7.37*!292,/!4.2*7'#8!=*<,!+0728!4#%&!($,4.*/2#!2!7;$.%(8!/(9*$(!
4,9(8! 1! '%>$&9! +$.&-.0,! /#! 612#%8! 7.&! %*B! 2/F,$9#7=28! .! =#'2*<,! $,4.#=(!
.123.'(!+,7;,4.20,D!"!4#)-.*=!.#6!',)*=/,672!./#)#.0&!-25!+,)#!.!2/F,$9#7=#92!
,!$,4.27#7;!4.2*7'#[!27;! 292,/#8!/#.12-'#8!12*'8!-%#%(-!-+,0*7./&! 2!1&',/&:

!
P!\#%*/%!%*/!/#'0#4#0!/#!+$,A,-.7.>1!,A,123.*'!+$,1#4.*/2#!/#!<,%,1&7;!F,$9()#$.#7;8!

4,-%#$7.#/&7;! 17.*6/2*=! +$.*.! 10#4.*! ',/-&-%,$-'2*8! %$.*7;! $,4.#=>1! '-23<! 9*%$&'#)/&7;[!
($,4.*h!TV'3&+(]#*.+5)U8!9#0B*h-%1!TV'3&+(W.;50#*.+5)U!2!.<,/>1!TV'3&+(\.+*5.+5)U!,-,A/,!
4)#!'#B4*=!92*=-7,1,672! /#)*B37*=! 4,!+#$#F22D! W.*$.*=! /#! %*9#%!'-23<!9*%$&'#)/&7;!1!I#)27=2[!!
nD!](9,$8!U&@.+)#()&*+,-(-./$'&0",$1(6(%#3.+%&(#58*+'#$-')(_Paa[bPaLL`8!Hc*-.&%&!E#(',1*!
f'#4*922! m',/,927./*=! 1! ]$#',12*J! N_kS8! %D! kR8! -D! eMk?eeg`! %*/B*8! R+%&;'8,( ;#48*6.6&((
'( -./$'&0"&( 2.*,$%I$&( )&*+,-( -./$'&0",$1( 6( %#3.+%&( #58*+'#$-')( _PLOObPcPd`8! H\$.*-.0,6@!
^*9,<$#F27./#!\,)-'2J!N_kS8!%D!k8!-D!_e?NRk`!cD!W.()78!R+%&;'8,(;+#6"&(2.*,$%I$&(;+.6#2%&"'#(
-8'I:()&*+,-#0",$1(6(^#0'$A'8!H\$#7*!O2-%,$&7./,:f$7;21#)/*J!N__S8!%D!e8!-D!Mk?jMD!

_!Z+$,<$#9,1#/2*! Hf$7;2l(9J!1&9#<#! .#2/-%#),1#/2#! 6$,4,12-'#!i#l#!Y(/%29*!m/l2:
$,/9*/%!1!1*$-=2!NDP!)(A!/,1-.*=D!
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1#/&!.#1>48!#! %#'B*!+,)#!,4/,-.37*!-25!4,!7;$.*-%/&7;8!'%>$*8! %#'!-#9,!=#'!!
1!+$.&+#4'(!$,4.27>18!4,%&7.3!27;!292,/8!/#.12-'8!-%#%(-(!-+,0*7./*<,!2!1&:
',/&1#/*<,!.#1,4(D!ZA,'!%&7;!+,4-%#1,1&7;!+>)!1!+$.&<,%,1#/&9!F,$9(:
)#$.(!$*',$4(!./#)#.0&!-25!$>1/2*B!+,)#!4,%&7.37*!2/F,$9#7=28!'%>$*!4,4#%',1,!
.#+2-&1#/*!A&0&!+$.&!'#B4*=!.!9*%$&'!2!4,%&7.&0&[!723B&8!.!=#'2*=!-25!($,4.20,!
4.2*7',8! #'(-.*$'2!+$.&=9(=37*=!+,$>48!,-,A&!(4.2*)#=37*=! 7;$.%(! 7.&! %*B! 2/:
F,$9#7=2!,!$,4.27#7;!,=7#!2!9#%'2!/#$,4.,/*<,!4.2*7'#D!

\,1-.*7;/&9! .=#12-'2*9!1&-%5+(=37&9!1! '-25<#7;! ($,4.*h! +$.*A#4#:
/&7;! +#$#F22! A&0,! ,4/,%,1&1#/2*! +>C/2*=-.&7;! 9#0B,/'>1! 7;$.7.,/*<,!
4.2*7'#8!*1*/%(#)/*=!4#%&!692*$72!4.2*7'#8!($,4.*h!9#$%1&7;8!7;$.%>1!.!92*=:
-7,1,672! /2*/#)*B37&7;! 4,! +#$#F228! #! %#'B*! 2/F,$9#7=2! ,! %&98! 7.&! 7;$.*-%!
(4.2*)#/&! A&0! +$.*.! '-254.#! 7.&! /#4.1&7.#=/*<,! -.#F#$.#8! 7,! $>1/2*B! (=5%*!
.,-%#0,!1!,-,A/&7;!+,)#7;!F,$9()#$.#!$*',$4(!+$.&<,%,1#/*=!A#.&D!

^$(<29! $,4.#=*9!+$.&<,%,1#/*=! A#.&!17;,4.37*=!1! -'0#4! HI#)27&=-'27;!
'-23<!9*%$&'#)/&7;J! =*-%! ,+#$%#!/#! 0'3+'( $.;50#*.+5)(A#.#!4#/&7;!Vftumv:
WG"fD!\,4-%#1,1&!F,$9()#$.!=*=!$*',$4(!-'0#4#!-25!.!/#-%5+(=37&7;!+>)[!4#%&!
6)(A(8!292,/!2!/#.12-'8!12*'(8!1&./#/2#8!-%#/(!7&12)/*<,!2!/(9*$(!4,9(!,A,=:
<#!/(+%($2*/%>18!#!%#'B*!.!+>)!4,%&7.37&7;!612#4'>1[!27;!292,/8!/#.12-'8!-%#:
%(-(! -+,0*7./*<,! 2!1&',/&1#/*<,! .#1,4(D!"! .#+$,=*'%,1#/&9! F,$9()#$.(!
./#)#.0&! -25! +,/#4%,! +,)#! .#12*$#=37*! 2/F,$9#7=*! ,! 292,/#7;8! /#.12-'#7;8!
-%#%(-2*!-+,0*7./&9!2!1&',/&1#/&9!.#1,4.2*!$,4.27>1!+#$&!90,4*=D!X92*-.:
7.,/*!.,-%#0&!$>1/2*B!+,)#!4,4#%',1*8!<4.2*!1+2-#@!9,B/#!4#%&!,<0,-.,/&7;!
.#+,12*4.28! '%>$&7;! ,4/,%,1&1#/2*! 1! ,-,A/*=! '-254.*! TV'3&+( E#"".+5)U!
/#'#.#0!+$,A,-.7.,9!-1,=*=!42*7*.=2!1!NPj_!$D!A2-'(+!+$.*9&-'2!b$#/72-.*'!
]-#1*$&!"2*$.7;)*=-'2NRD!

c4#$.#0,!-25!$>1/2*B8!B*!=*4/#!.*!-%$,/!.#12*$#=37&7;!.123.*'!9#0B*h-'28!
/#=7.5672*=! 4,%&7.&0,! %,! +#//&! 90,4*=8! A&0#! =*-.7.*! /2*+*0/,)*%/2#! 2! 4,+2*$,!
+,%$.*A/#!A&0#!.<,4#!,=7#!/#!=*<,!.#1#$72*8!7,!%#'B*!-'$(+()#%/2*!,4/,%,1&1#:
/,!1!'-25<#7;!9#0B*h-%1D!b#'%! %*/! ./#)#.0! $>1/2*B!,4.12*$72*4)*/2*!1!,-,A:
/&9!+,)(!+$.&<,%,1#/*<,!F,$9()#$.#!$*',$4(!A#.&!4#/&7;!VftumvWG"fD!

Z-%#%/23!.#+$,=*'%,1#/3!A#.3!=*-%!,+#$%#!/#!0'3+'().+*5.+5)(A#.#!4#/&7;!
cIZEw8!4)#!'%>$*=!+,4-%#1,1&!F,$9()#$.! $*',$4(!-'0#4#!-25!.!+>)!4,%&7.3:
7&7;[!4#%!.<,/(!2!+,7;>1'(8!/(9*$(!4,9(8!292*/2#!2!/#.12-'#!.9#$0*<,8!=*<,!
-%#/(!7&12)/*<,8!12*'(8!+072!2!1&./#/2#8!#!%#'B*!+,)#!.!2/F,$9#7=3!,!+$.&7.&:
/2*!692*$72!)(A!7;,$,A2*8!/#!=#'3!.9#$0D!"6$>4!4,4#%',1&7;!+>)!./#)#.0&!-25!
$>1/2*B!%*!.*!1.92#/'#92!,!/#=A)2B-.*=!$,4.2/2*!.9#$0*<,!T$,4.27#7;!2!1-+>0:
9#0B,/'#7;U8! =*<,! -%#%(-2*! -+,0*7./&9! 2! 1&',/&1#/&9! .#1,4.2*8! #! %#'B*!!
,! 4(7;,1/&98! '%>$&! ,4+$#120! +,<$.*A8! ,$#.! ,! %&98! 7.&! .9#$0&! .#,+#%$.,/&!
.,-%#0!+$.*4!692*$723!1!-#'$#9*/%&D!

!
NR!iD!]1,)*'8!Q-8*+#-*,()&*+,-#0"&y8!-D!MegD!
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\,/#4%,! '#B4&! .! F,$9()#$.&! $*',$4>1! ,+$#7,1#/&7;! A#.! .#12*$#! $>1:
/2*B!,-,A/*!+,)*8!1!'%>$&9!(92*672@!9,B/#!-'#/!)(A!.4=572*!.#7;,1#/*=!9*:
%$&'28!#!%#'B*!92*=-7*!/#!(1#<2!.123.#/*!.!,-,A38!'%>$*=!4,%&7.&!1+$,1#4.#:
/&!$*',$4D!"!7*)(!-.&A'2*<,!4,%#$72#!4,!,$&<2/#0(!1+2-(!1!+$.&<,%,1#/&7;!
F,$9()#$.#7;! 1+$,1#4.,/,! +,)*! .#%&%(0,1#/*! Hr$>40,J8! <4.2*! .#92*672@!
9,B/#!,4-&0#7.!4,!1&',$.&-%&1#/*=!'-25<2!9*%$&'#)/*=8!/+D!1!F,$92*!.#+2-(!
A2A)2,<$#F27./*<,! )(A!A*.+,6$*4/2! )2/'!4,!-%$,/&! 2/%*$/*%,1*=8!/#!'%>$*=!(4,:
-%5+/2,/#!.,-%#0#!=*=!1*$-=#!7&F$,1#!T$&7D!NUD!

c#+$,=*'%,1#/*!1!%*/!-+,->A!A#.&!4#/&7;!/2*!-3!6726)*!+$.&+,$.34',1#:
/*! =*4&/2*! 4,! +$.*A#4#/&7;! +#$#F228! #)*!9#=3! 7;#$#'%*$! ,%1#$%&! 2! 9,<3! A&@!
(.(+*0/2#/*! 1+2-#92! T$*',$4#92U! .! 2//&7;! 4.2*125%/#-%,12*7./&7;! '-23<!
9*%$&'#)/&7;D! G#'! =#'! 1! +$.&+#4'(! -#9*=! A#.&8! %#'! $>1/2*B! +,-.7.*<>)/*!
F,$9()#$.*!$*',$4>1!/2*!9#=3!-.%&1/*=!A(4,1&!2!9,B/#!=*!-1,A,4/2*!9,4&:
F2',1#@8! 7;,@A&! +,+$.*.! .92#/5! /#.1! +>)! =(B! 2-%/2*=37&7;8! 4,4#1#/2*! /,:
1&7;!2!(-(1#/2*!/2*+$.&4#%/&7;8!#!1-.&-%',!%,!.<,4/2*!.!10#-/&9!(./#/2*9!
2!.#2-%/2#03!+,%$.*A3!A#4#17.3D!

V#=37!%#'!.#+$,=*'%,1#/*!-%$('%($&!A#.8!9,B)21*!-%#0,!-25!,+$#7,1#/2*!4)#!
'#B4*=!.!/27;!+,4-%#1,1&7;!'1*$*/4NN8!'%>$*!#/#)2.(=3!.*A$#/&!1!/27;!9#%*$2#0!
C$>40,1&!+,4!'3%*9!.#4#/&7;!+&%#h!A#4#17.&7;D!V#=3!,/*!7;#$#'%*$!.#$>1/,!
,<>)/&8!=#'!2!-.7.*<>0,1&8!1!/#-%5+-%12*!7.*<,!9,B)21*!-%#=*!-25!('#.#/2*!-&%(:
#7=2!4*9,<$#F27./*=!/#!A#4#/&9!,A-.#$.*D!]1*$*/4&!,'$*6)#/*!92#/*9!,<>):
/&7;! +,.1#)#=3! A,12*9! +$.*#/#)2.,1#@! 7;,72#BA&! +$.&$,-%! 2! $(7;! /#%($#)/&!
)(4/,672! A#4#/*<,! ,A-.#$(8! #! %#'B*! -+,$.34.2@! .*-%#12*/2#! )27.A,1*!+,$,4>1!
,4*A$#/&7;!+$.*.!+,-.7.*<>)/*!#'(-.*$'2!7.&!%*B!2),672!,4+$#12,/&7;!7;$.%>18!
6)(A>1!2!+,<$.*A>1!+$.*.!+*0/237&7;!+,-0(<5!4(-.+#-%*$-'3!'-25B&D!!

W.7.*<>0,1&!7;#$#'%*$!,+$#7,1#/&7;!'1*$*/4!+,.1#)#!/#%,92#-%!A)2B*=!
+$.&=$.*@!-25!',/'$*%/&9!.=#12-',9!4*9,<$#F27./&9!.#7;,4.37&9!/#!A#4#:
/&9! %*$*/2*D! L! %#'8! 1! +$.&+#4'(! A#.&! 4#/&7;! XYZ^cmELf8! <4.2*! ,+$>7.!
'1*$*/4! ,4%1#$.#=37&7;! 9D2/D! $,7./3! )27.A5! ($,4.*h! .! +,4.2#0*9! /#! +0*@!!
2!,'$*6)*/2*!7.#-(8!=#'2!(+0&/30!9254.&!/#$,4.2/#92!#!7;$.%*9!4.2*7'#8!+$.&:
<,%,1#/*!.,-%#0&!%#'B*!'1*$*/4&!(9,B)212#=37*!.A#4#/2*!($,4.*h!+,7;,4.3:
7&7;! -+,.#! +#$#F228! ($,4.*h! +,.#9#0B*h-'27;! )(A! %*B! +,7;,4.37&7;! .! 723B!
9/,<27;8!#!%#'B*!'1*$*/4&!+,.1#)#=37*!.A#4#@!-*.,/,1,6@!+,7.5@8!($,4.*h!!
2!/#4#1#/&7;!292,/!,$#.!*1*/%(#)/*!27;!4.2*4.27.*/2*!+,!$,4.27#7;8!7;$.*-%:
/&7;8! 4.2#4'#7;! 7.&! %*B! +$.&=9(=37*=! +,$>4!#'(-.*$7*8! 7,! A&0,! %#'B*! 7.5-%,!
-%,-,1#/3! +$#'%&'3D! Z+$#7,1#/,! $>1/2*B! '1*$*/4&! +,.1#)#=37*! +$.*#/#)2:
.,1#@! -%$('%($5! -+,0*7./,:.#1,4,13! .#$>1/,! $,4.27>18! =#'! 2! 7;$.*-%/&7;!
/#$,4.,/&7;!4.2*72D!!

!
NN!]1*$*/4#!1!%&9!./#7.*/2(!,./#7.#!7.&//,6@!+,)*<#=373!/#!.A2*$#/2(!)(A!+,-.('21#:

/2(!2/F,$9#7=2!1!A#.2*!4#/&7;!2!<*/*$,1#/2(!/#!27;!+,4-%#12*!.*-%#12*h!-%#%&-%&7./&7;D!
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"!+$.&+#4'(!A#.&!VftumvWG"f!,+$#7,1#/*!'1*$*/4&!+,.1#)#=3!/#!
,4%1,$.*/2*! $,7./*=! )27.A&!9#0B*h-%18! 27;! -*.,/,1,672! T92*-257./*=! 2! %&<,:
4/2,1*=U! ,$#.! -%$('%($&! %*$&%,$2#)/*=! .#12*$#/&7;! .123.'>18! #! %#'B*! -%#/(!
7&12)/*<,!/,1,B*h7>18! 27;!12*'(! 2! +,.&7=2! -+,0*7./*=D!\$.&<,%,1#/*!'1*:
$*/4&! (9,B)212#=3! +,/#4%,! .A#4#/2*8! =#'2! ,4-*%*'! 1-.&-%'27;! .#1#$%&7;!
.123.'>1!-%#/,120&!9#0B*h-%1#8!1!'%>$&7;!1!7;12)2!.#1#$72#!=*4/#!.*!-%$,/!
A&0#!=*-.7.*!/2*+*0/,)*%/2#D!^.25'2!%*9(8!B*!+,)#!,+$#7,1#/*=!A#.&!%,B-#9*!-3!
.!F,$9()#$.#92!+$,1#4.,/&7;!'-23<!.#+,12*4.28!9,B)21*!=*-%!1+$,1#4.*/2*!
4,!A#.&!4#/&7;!2/F,$9#7=2!+,7;,4.37&7;!.!%&7;B*!2!.A#4#/2*!7;,@A&!%*<,8!2)*!
+#$! $,.+#40,! -25! %(B!+,!,<0,-.*/2(! .#+,12*4.28! #!A*.+,6$*4/2,!+$.*4!.#1#$:
72*9!.123.'(!9#0B*h-'2*<,D!

^)#! ,-%#%/2*=! .#+$,=*'%,1#/*=! A#.&! 4#/&7;! ?! cIZEw! <,%,1*! '1*$*/4&!
+,.1#)#=3!.A#4#@!9D2/D!$,7./3!)27.A5!.*=6@8!27;!-*.,/,1,6@8!-%$('%($5!.!+,4.2#:
0*9!/#!12*'!2!+0*@!,$#.!,'$*6)2@!7.#-8!=#'2!(+0&/30!+,9254.&!692*$723!#!+,7;>1:
'2*9!.9#$0*<,D!Z+$#7,1#/*!'1*$*/4&!+,.1#)#=3!$>1/2*B!/#!.A#4#/2*!6$*4/2*=!
40(<,672! B&72#! 7.&! %*B! /#! ,'$*6)*/2*! /#=7.5-%-.&7;! +$.&7.&/! .<,/>18! 1! %&9!
%#'B*!$,4.#=>1!*+24*922!1&-%5+(=37&7;!/#!,A=5%&9!A#4#/2#92!,A-.#$.*D!

\,4,A/2*! =#'!1!+$.&+#4'(! +>)!1! F,$9()#$.#7;! $*',$4>18! %#'! 2!1!+$.&:
+#4'(!-#9&7;!'1*$*/4!9,B)21*!=*-%! 27;!9,4&F2',1#/2*!2!%1,$.*/2*!7#0'2*9!
/,1&7;8!7,!-.7.*<>0,1,!.,-%#0,!,+2-#/*!1!4,037.,/*=!4,!+$,<$#9(!2/-%$('7=2!
(B&%',1#/2#D!

^,!($(7;,92*/2#!+$.&<,%,1#/&7;!'1*$*/4!/2*!+,%$.*A#!B#4/&7;!.0,B,:
/&7;! ,+*$#7=2! #/2! %&9!A#$4.2*=! ./#=,9,672! +,-.7.*<>)/&7;! F(/'7=2! A#.&8! %#'!
=#'! 1! +$.&+#4'(! /#=+,+()#$/2*=-.*<,! +$,<$#9(! 4,! 27;! %1,$.*/2#! 2! *4&7=2! ?!
V27$,-,F%!f77*--D!"&-%#$7.&!=*4&/2*!/#!-%$,/2*!<0>1/*=!',/'$*%/*=!A#.&!1&:
A$#@!F(/'7=5!H]1*$*/4&J8!#!/#-%5+/2*!.#./#7.&@8!1*40(<!=#'27;!'$&%*$2>1!2!7,!
2)*! )#%! +,-,$%,1#/*!9#=3! A&@! ,%$.&9#/*!1&/2'28! +,! 7.&9! ($(7;,92@! +$,7*-!
1&-.('21#/2#!2!-,$%,1#/2#!4#/&7;8!+,!'%>$*<,!(',h7.*/2(!+,=#12!-25!',9(:
/2'#%! .! 2/F,$9#7=3! ,!1&<*/*$,1#/2(! F,)4*$(! .!1&/2'#92! +$.*+$,1#4.,/&7;!
'1*$*/4!T$&7D!MUD!

"&/2'2! %&7;! '1*$*/4! .#+2-#/*! .,-%#/3! 1! ,-,A/&9! F,)4*$.*! TH"&/2'2!
]1*$*/4JU!1!'#%#),<(!<0>1/&9!+,-.7.*<>)/*=!A#.&8!1!'%>$&9!<$,9#4.,/*!
A543! 1*40(<! '$&%*$2>18! =#'2*! +$.&=5%*! .,-%#0&! +$.*4! 27;! 1&<*/*$,1#/2*98!!
#! +$,<$#9*98! '%>$&! =*! ,47.&%#8!9,B*! A&@! 4,1,)/&! #$'(-.! '#)'()#7&=/&D!E#!
$&7D!MD!.#+$*.*/%,1#/,!-&%(#7=58!1!'%>$*=!+$.&!($(7;,92*/2(!'1*$*/4!1&A$#:
/,! -+,->A! '#%#),<,1#/2#! 1*40(<! +#$#F228! .! (1.<)54/2*/2*9! +2572,)*%/2*<,!
+$.*4.2#0(!7.#-,1*<,8!4)#!'%>$*<,!+,-,$%,1#/*!9#=3!A&@!,%$.&9#/*!1&/2'2D!
X.&-'#/*! 1! %*/! -+,->A! 4#/*! +,<$(+,1#/*! .,-%#0&! /#=+2*$1! .*! 1.<)54(! /#!
1&-%5+(=37*!1!A#.2*!+#$#F2*8!#!/#-%5+/2*!1*40(<!92*=-7,1,672!=3!%1,$.37&7;D!
L!%#'8!1!'#%#),<(!4,%&7.37&9!A#4#/*=!+#$#F22!W%$.&B>1!,A,'!F,)4*$(!.#12*$#:!
! !
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(
M__

=37*<,!1&/2'2!'1*$*/4!4)#!7#0*=!+#$#F22!./#=4(=3!-25!$>1/2*B!F,)4*$&!.!1&/2:
'#92!4)#!+,-.7.*<>)/&7;!92*=-7,1,672!T$&7D!MUD!f/#),<27./2*!=*-%!+$.&!1&A,:
$.*!+,.,-%#0&7;!'$&%*$2>1!-*)*'7=28!#!1257!H4*'#/#%(J!7.&!%*B!H7&$'(0(Q+,12#:
%(JD!E#=+2*$1!4#/*!-'#%#),<,1#/*!.,-%#=3!1*40(<!1&A$#/*<,!'$&%*$2(98!+>C:
/2*=! .#6! 1*40(<! -+*0/2#=37&7;! %,! '$&%*$2(9! 92*=-7,1,672D! Z+$>7.! %*<,!
9,B)21*!=*-%!$>1/2*B!1&<*/*$,1#/2*!'1*$*/4!=*4&/2*!/#!+,4-%#12*!Hd;#$#':
%*$(!92*=-7,1,672J8! #! 1257! 4)#! ./#=4(=37&7;! -25! 1! A#.2*!92#-%8! 92#-%*7.*'8!
+$.*492*6@8!1-2!7.&!+$.&-2>0'>1D!

d,! -25! .#6! %&7.&! #$'(-.#! '#)'()#7&=/*<,! =#',! A*.+,6$*4/2*<,! +$,<$#9(8!!
1!'%>$&9!.#+2-#/*!-3!1&<*/*$,1#/*!1&/2'2!'1*$*/48!%,!=*<,!1&A>$!+,4&'%,1#:
/&!.,-%#0!1!<0>1/*=!92*$.*!9,B)21,672#928!=#'2*!+0&/3!.!(B&%',1#/2#!%*=!/#=+,:
+()#$/2*=-.*=! 4.26! #+)2'#7=2! A2($,1*=! +$.*%1#$.#=37*=! 4#/*! )27.A,1*D!V#=37! A,:
12*9! %#'! .#+2-#/*! 1&/2'28! 9,B*9&! /292! -1,A,4/2*! ,+*$,1#@8! 1&',/(=37! /#!
/27;!4,4#%',1*!,A)27.*/2#8!#!%#'B*!,+$#7,1&1#@!=*!1+$,-%!/#!#$'(-.(!2!+$*.*/%,:
1#@!.#!+,9,73!4,-%5+/&7;!1!/29!1&'$*->18!%#'!=#'!+$.*4-%#12,/,!%,!/#!$&7D!eD!

ZA,'! F(/'7=2!+,4-%#1,1&7;8!7.&)2!9,B)21,672!1+$,1#4.#/2#! $*',$4>18!
<*/*$,1#/2#! '1*$*/4! 2! 27;! 1&/2'>18! .#+$,=*'%,1#/*! A#.&! 9#=3! $>1/2*B!
F(/'7=*! 4,4#%',1*8! '%>$*! +$.&6+2*-.#=3! 1+$,1#4.#/2*! 4#/&7;8! (0#%12#=3! 4,!
/27;! 4,-%5+! 2! (9,B)212#=3! +$,1#4.*/2*! 4,4#%',1&7;! ,+*$#7=2! /#! .*A$#/&9!!
1!/27;!9#%*$2#)*!C$>40,1&9D!

i*4/3!.!/27;!=*-%!1&4#=37#!-25!.!+,.,$(!A0#;38!1!+$#'%&7*!=*4/#'!+$.&4#%/#!
F(/'7=#8!'%>$#!.#+#925%(=*!4#/*!./#=4(=37*!-25!1!+,)#7;!+,9,7/27.&7;!TH92*=:
-7,1,6@J8! H7;#$#'%*$! 92*=-7,1,672J8! H+#$#F2#J8! H4*'#/#%J8! H42*7*.=#J8! H7&$:
'(0Q+,12#%J8!H1&./#/2*JU8!#!%#'B*!1!+,)(!.#%&%(0,1#/&9!HC$>40,J!2!+$.*/,-2!=*!
4,!',)*=/*<,!(%1,$.,/*<,!$*',$4(8!-'$#7#=37!+$.&!%&9!7.#-!+,%$.*A/&!/#!=*<,!
1&+*0/2*/2*D!c#+$,=*'%,1#/*!A#.&!1&+,-#B,/*!.,-%#0&!$>1/2*B!1!%.1D!F(/':
7=5! +,4+,12#4#/2#8! '%>$#! .#+#925%(=*! $#.! 1+$,1#4.,/*! -0,1#8! /+D! 292,/#8!
/#.12-'#!7.&!/#.1&!92*=-7,1,672!2!#(%,9#%&7./2*!+,4-(1#!=*!+$.&!1+2-&1#:
/2(!+2*$1-.&7;!41>7;!)(A!%$.*7;!)2%*$!1&$#.(8!'%>$&!7;7*9&!(92*672@!1!',/:
'$*%/&9!+,)(D!m)292/(=*!%,!1!+*1/&9!-*/-2*!9,B)21,6@!+,+*0/2*/2#!A054>1!
+,47.#-!1+2-&1#/2#!4#/&7;8!#!%#'B*!(9,B)212#!-+$#1/*!1&7;1&7*/2*!2!(-(:
/2572*! %&7;! =(B!+,+*0/2,/&7;8! %#'!#A&!1!+$.&-.0,672!/2*!9,<0&!,/*!.#A($.&@!
1&/2'>1!+$.*+$,1#4.#/&7;!'1*$*/4D!

],)*=/3! F(/'7=38! 1! =#'3! 1&+,-#B,/*! .,-%#0&! .#+$,=*'%,1#/*! A#.&! 4#:
/&7;8!=*-%!F(/'7=#!H"&-.('21#/2*J8!4,!'%>$*=!4,-%5+!9,B)21&!=*-%!.#$>1/,!.*!
-%$,/&! <0>1/*=8! =#'! 2! .! +,.&7=2! 4,1,)/*<,! $*',$4(! +,-.7.*<>)/&7;! A#.D!
X9,B)212#!,/#!A*.+,6$*4/2!4,-%5+!4,!.*A$#/&7;!1!A#.2*!2/F,$9#7=2!+,+$.*.!
+$.*-.('21#/2*!=*=!+,4!'3%*9!4,1,)/*=!%$*6728!A*.!',/2*7./,672!+$.*-.('21#:
/2#!7#0*=!A#.&!$*',$4!+,!$*',$4.2*D!c!+,.&7=2!.#6!,%$.&9#/&7;!1&/2'>1!9,B:
)21*!=*-%!*4&%,1#/2*!.#1#$%,672!+,-.7.*<>)/&7;!$*',$4>1!2!4,4#1#/2*!1!/27;!!
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(
eRN

/,1*=! %$*672D!"&-.('21#$'#! +,.1#)#! $>1/2*B! /#! +$.*+$,1#4.*/2*! +$,-%&7;!
'1*$*/4!(9,B)212#=37&7;!7;,@A&!+$.*6)*4.*/2*!1&A$#/*<,!/(9*$(!4,9(!+,4!
'3%*9!$,4.2/!<,!.#92*-.'(=37&7;!T.,AD!$&7D!jU8!7.&!./#)*.2*/2*!,->A!,!+,4,A:
/&9!/#.12-'(D!b(/'7=#!1&-.('21#/2#!-+$#14.#!-25!1257!$>1/2*B!1!+$.&+#4:
'(!+,-.('21#h!<*/*#),<27./&7;D!

!

!
23.4%P4%>+;(%)3E/-+G)*;G*%)%:*/G0%7*;3.<%=2>?@ABCD%

"#$%,!1! %&9!92*=-7(!1-+,9/2*@! $>1/2*B! ,! F(/'7=2! H]$*1/2J8! 1! '%>$3!
1&+,-#B,/*!.,-%#0&!.#+$,=*'%,1#/*!A#.&!4#/&7;D!b(/'7=#!%#!A,12*98!+,4,A:
/2*! =#'! 1! +$.&+#4'(! H"&-.('21#/2#J8! +$.*-.('(=*! .! +,.2,9(! ',/'$*%/*<,!
$*',$4(! 7#03! A#.58! .! %3! =*4/#'! $>B/2738! B*! /2*! 1*40(<! '$&%*$2(9! +,4#/*<,!
+$.*.! =*=! (B&%',1/2'#8! #)*! +,! .! <>$&! ,'$*6),/&7;! %.1D! +(/'%#7;!1-+>)/&7;8!
'%>$&7;!1! .#)*B/,672! ,4!1&A$#/*=! A#.&! =*-%! ,4! '2)'(! 4,! '2)'(/#-%(8! %#'! =#'!!
1!+$.&+#4'(!A#.&!4#/&7;!XYZ^cmELf8!<4.2*!=*-%!27;!#B!%$.&/#672*!T/(9*$!
4,9(8!292,/#!2!/#.12-'#!$,4.27>18!#!%#'B*!292,/#!2!/#.12-'#!4.2#4'>1!/#$,:
4.,/*<,!4.2*7'#UD!^.25'2!%*9(!9,B)21*!-%#=*!-25!./#)*.2*/2*!$*',$4>1!.#12*:
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