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&801$'!5(3/)!"#$!7(&-%4!(!;(2403:1(21,!9++'!'(-3$2>!&#$!M:&4!&4++'!5,!(!&016$2!;+1$>!#+1'0-9!04!704#!
#$2!209#4!#(-'>!4#$!10441$!<0-9$2!$@4$-'$'!(&!0<!&#$!7$2$!'20-/0-9!<2+8!(!4$(L3:;)!P2+8!408$!4+!
408$!&#$%'!2$(3#!:;!704#!#$2!1$<4!#(-'!(-'!52:&#!#$2!1+-9!#(02!(7(,!<2+8!#$2!<(3$)!X#$-!#$2!
'(-30-9!&#0<4!<0-0&#$'!&#$!&3:441$'!+<<!4#$!&4(9$!(-'!72(;;$'!(!1$+;(2'L;(44$2-$'!&#(71!(2+:-'!
#$2!7(0&4)!"#$!3(8$!+6$2!4+!8$>!91(-30-9!'+7-!&#,1,!(-'!$@4$-'0-9!#$2!209#4!#(-')!X$!&#++/!
#(-'&>!4#$!<+28(104,!(18+&4!1:'032+:&!3+-&0'$20-9!4#(4!&#$!7(&!&4011!4+;1$&&)!B?$11+>B!.!&(0')!!B?+7!
(2$!,+:JB!
B.%8!<0-$>!4#(-/!,+:>B!&#$!&(0')!BA-'!,+:JB!
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.!&801$'!(4!#$2!&4014$'!S-910&#!(-'!;(44$'!4#$!&$(4!-$@4!4+!8$)!"#$!&(4!'+7->!#$2!1$9!;2$&&$'!
(9(0-&4!80-$)!
BX#(4%&!,+:2!-(8$JB!.!(&/$')!
B*+,>B!&#$!&(0')!
.!(&/$'!#$2!7#(4!&#$!7(-4$'!4+!'20-/!(-'!&#$!&(0'!B3+1()B!!.!-+''$'!(-'!&#$!;:11$'!8,!3#04!

<2+8!04&!#+1'$2!(-'!7$-4!+6$2!4+!4#$!5(2>!2$4:2-0-9!704#!(!&8(11!91(&&!+<!C+/$)!=#$!3#04!/$;4!(!
2:--0-9!4+4(1!+<!4#$!'20-/&!.%'!5+:9#4)!
BC#$$2&>B!&#$!&(0'>!(-'!7$!310-/$'!91(&&$&)!
?$2!S-910&#!7(&-%4!9++'>!5:4!04!'0'-%4!&$$8!4+!8(44$2)!X$!&(4!4+9$4#$2!<+2!(18+&4!(-!#+:2>!

7(43#0-9!4#$!'(-3$2&)!=#$-!&#$!&4++'!:;)!B.!8:&4!'(-3$!-+7>B!&#$!&(0')!
B?+7!(5+:4!.!;(,!,+:2!5(2!<0-$JB!.!+<<$2$')!
BT+:!7(-4!9+!&#+24!408$!704#!8$JB!&#$!&(0')!
.4!7(&-%4!7#(4!.%'!8$(-4!L!.%'!M:&4!7(-4$'!4+!/$$;!#$2!-$@4!4+!8$!<+2!(!7#01$!L!5:4!.!'0'-%4!(29:$!

704#!#$2)!D$&0'$&>!0<!.!'0'-%4!;(,!#$2!5(2!<0-$>!.!7(&!;2$44,!&:2$!&+8$+-$!$1&$!7+:1')!!BF/(,>B!.!
&(0')!
"#$!#$1'!+:4!#$2!#(-'!(-'!.!9(6$!#$2!]VV!5(#4)!"#$!7$-4!+6$2!4+!4#$!3(&#0$2>!#(-'$'!+6$2!4#$!

8+-$,!(-'!4#$-!808$'!;:440-9!+-!(!&#024!(-'!;+0-4$'!4+!(!'++2!4#(4!.!9:$&&$'!1$'!4+!4#$!3#(-90-9!
2++8&)!=$-!80-:4$&!1(4$2!7$!7$2$!0-!5$')!
=+!5$!#+-$&4>!4#$!&$@!7(&-%4!4#(4!9++')!.!8$(->!04!7(&!92$(4!5$0-9!704#!#$2>!&#$!7(&!'2+;!'$('!

9+29$+:&>!(-'!&#$!'0'!$6$2,4#0-9!.!(&/$'>!5:4!&#$!7+:1'-%4!0-040(4$!(-,4#0-9)!.4!7(&!(11!4++!
;(&&06$)!.!&#+:1'-%4!2$(11,!#(6$!5$$-!&:2;20&$'>!.!&:;;+&$>!5$3(:&$!.%'!+-1,!/-+7-!#$2!<+2!(-!#+:2!
+2!&+!(-'!4#$2$!7$!7$2$>!-(/$'!0-!(!&#+24L408$!#+4$1)!
=#$!#+4$1!#('!5$$-!#$2!0'$()!.4!7(&!+-!4#$!<02&4!<1++2!+<!4#$!I(-(!H1(E(!3+8;1$@>!1$&&!4#(-!(!

#:-'2$'!,(2'&!(7(,!<2+8!O+850$)!.!7(&!&4(,0-9!(4!4#$!K,-(&4,!?+4$1!0-!"+0!]!5:4!.!'0'-%4!7(-4!4+!
4(/$!#$2!5(3/!4#$2$!(&!.!/-$7!4#(4!4#$!&4(<<!7+:1'!+-1,!9+&&0;)!=#$2$!7(&!(-!+1'!9:,!(4!2$3$;40+-!
2$('0-9!(!=#(0!3+803!5++/!(-'!#$!3#(29$'!8$!<+:2!#:-'2$'!5(#4!<+2!4#$!:&$!+<!4#$!2++8!<+2!47+!
#+:2&!(-'!4$-!5(#4!<+2!(!3+-'+8)!?$!'0'-%4!$6$-!1++/!:;!(&!#$!4++/!8,!8+-$,)!*+,!4++/!4#$!/$,!
(-'!7$-4!&42(09#4!4+!4#$!2++8)!"#$%'!+560+:&1,!5$$-!4#$2$!5$<+2$)!
A<4$27(2'&>!7#$-!04!7(&!(11!+6$2>!&#$!2:&#$'!0-4+!4#$!&#+7$2>!(-'!7#$-!&#$!3(8$!+:4!&#$!7(&!

72(;;$'!0-!+-$!+<!4#$!47+!4#2$('5(2$!4+7$1&!4#(4!4#$!#+4$1!&:;;10$')!.!7(-4$'!4+!10$!704#!#$2>!4+!
#+1'!#$2!0-!8,!(28&!(-'!4(1/!4+!#$2>!5:4!&#$!&$$8$'!8+2$!0-4$2$&4$'!0-!9$440-9!5(3/!4+!4#$!5(2)!.!
3+:1'!:-'$2&4(-'!7#,!L!&#$!7(&!7+2/0-9!(-'!.!7(&!(!;(,0-9!3:&4+8$2!L!5:4!.!7(-4$'!4+!5$!8+2$!
4#(-!4#(4)!.!7(-4$'!#$2!4+!3(2$!(5+:4!8$>!4#$!7(,!.!3(2$'!(5+:4!#$2)!.!(&/$'!#$2!(5+:4!#$2!<(801,>!
(5+:4!7#$2$!&#$!7$-4!4+!&3#++1>!#+7!1+-9!&#$%'!7+2/$'!0-!4#$!5(2>!5:4!#$2!S-910&#!7(&-%4!9++'!
(-'!8,!=#(0!7(&!6024:(11,!-+-L$@0&4$-4>!&+!8(0-1,!&#$!M:&4!&801$'!(-'!-+''$'>!+2!&801$'!(-'!
&#2:99$')!
"#$!&(4!+-!4#$!5$'!(-'!7(04$'!:-401!.%'!&#+7$2$'>!(-'!7$!7$-4!5(3/!4+!O+850$!4+9$4#$2)!.!

'0'-%4!7(-4!4+!9+!0-&0'$!4#$!5(2>!&+!7$!&(4!+:4&0'$!(-'!.!5+:9#4!#$2!(!3+1()!.!$@;1(0-$'!4#(4!.!7(&!
9+0-9!4+!?+-9!^+-9!4#$!<+11+70-9!'(,)!.!#('!4+!&$$!4#$!2$90+-(1!$'04+2!+<!4#$!5++/!.!7(&!
:;'(40-9)!"#$!1++/$'!&:''$-1,!3+-3$2-$')!!B"+!.!-+4!&$$!,+:!(9(0-JB!
.!7(&!4+:3#$')!G(,5$!&#$!'0'!3(2$>!(<4$2!(11)!.!4+1'!#$2!.%'!5$!5(3/!0-!(!7$$/!+2!&+)!
"#$!&#2:99$')!B.!-+4!5$10$6$!,+:>B!&#$!&(0')!B.!4#0-/!,+:!-+4!3+8$!5(3/)B!
.!#('!(-!0'$()!.!4++/!+<<!4#$!9+1'!3#(0-!.!7(&!7$(20-9!(2+:-'!8,!-$3/)!.4!7(&!7+24#!(5+:4!(!

#:-'2$'!;+:-'&)!.!;:4!04!(2+:-'!#$2!-$3/)!B=#$2$>_!.!&(0'>!`-+7!,+:!/-+7!.%11!#(6$!4+!3+8$!5(3/>!
4+!9$4!8,!9+1')B!



 7 

"#$!920--$'!(-'!4#2$7!#$2!(28&!(2+:-'!8,!-$3/>!(-'!9(6$!8$!(!=#(0!/0&&)!I+4!704#!#$2!10;&>!
4#(4%&!-+4!4#$!=#(0!7(,)!!"#$!;:4!#$2!-+&$!31+&$!4+!8,!3#$$/!(-'!&-0<<$')!"#$!&8$11$'!<2$&#!(-'!
31$(->!10/$!&#$%'!5$$-!+:4!0-!(!<0$1'>!5:4!.!/-$7!4#(4!04!7(&!4#$!3#$(;!&+(;!4#(4!#('!5$$-!0-!4#$!
5(4#2++8)!
B.!#+;$!,+:!3+8$!5(3/!4+!8$>B!&#$!&(0')!
!
!
!
!
!
!

1/2!
!
!
!
=+!5$!#+-$&4>!.!-$6$2!4#+:9#4!.%'!&$$!#08!(9(0-)!?$!7(&!(!504!'2:-/>!.!4#0-/>!(-'!$6$-!4#+:9#!#$!
9(6$!8$!#0&!9+1'!3#(0-!.!4#+:9#4!#$%'!<+29$4!(5+:4!8$!(&!&++-!(&!#$!1$<4!D(-9/+/)!A!1+4!+<!
<(2(-9&!(2$!10/$!4#(4\!47$-4,!80-:4$&!(<4$2!4#$,%6$!8$4!,+:!4#$,!&4(24!&(,0-9!4#$,!1+6$!,+:!(-'!
7(-4!4+!8(22,!,+:)!=#$,!&(,!04!5:4!4#$,!'+-%4!8$(-!04)!A!=#(0!8(-!7+:1'!-$6$2!&(,!#$!1+6$&!,+:!
4#(4!N:03/1,)!.!'+-%4!4#0-/!8,!<(4#$2!$6$2!4+1'!8,!8+4#$2!4#(4!#$!1+6$'!#$2>!209#4!:;!:-401!4#$!'(,!
&#$!'0$')!.%8!-+4!&(,0-9!#$!'0'-%4!1+6$!#$2>!#$!'0'>!5:4!#$!-$6$2!(34:(11,!&(0'!4#$!7+2'&)!P(2(-9&!
(2$!4#$!+;;+&04$)!=#$,!&(,!04>!5:4!4#$,!'+-%4!8$(-!04)!
?$!1++/$'!+/(,>!.!9:$&&)!?$!&(0'!#$!7(&!4#024,!&$6$-!5:4!#$!1++/$'!,+:-9$2)!?$!7(&-%4!<(4!10/$!

8+&4!<(2(-9&!7#+!3+8$!0-!4#$!5(2>!(-'!#$!7(&-%4!1+&0-9!#0&!#(02)!?$!7(&-%4!$&;$30(11,!9++'!
1++/0-9!5:4!#$!#('!(!/0-'!<(3$!(-'!2$(11,!51:$!$,$&)!.4!7(&!#0&!$,$&!.!2$8$85$2$'!8+&4>!.!4#0-/)!
=#$,!7$2$!51:$!(-'!&+<4)!
?$!7(&!(!504!'2:-/!7#$-!#$!1$<4>!(-'!.!9:$&&!.!<09:2$'!#$%'!<+29$4!(5+:4!8$!(&!&++-!(&!#$!9+4!

+-!4#$!;1(-$)!.!2$8$85$2!5$0-9!'0&(;;+0-4$'!4#(4!4#$!3#(0-!7(&-%4!5099$2)!
=#$!&$@J!.!'+-%4!$6$-!2$8$85$2!'+0-9!04!704#!#08)!.!42,!-+4!4+!4#0-/!(5+:4!7#(4!.%8!'+0-9!

7#$-!.%8!0-!5$')!.!51+4!04!+:4>!M:&4!4#0-/!(5+:4!4#$!8+-$,)!.4%&!-+4!8(/0-9!1+6$>!04!'+$&-%4!$6$-!<$$1!
10/$!&$@>!0<!,+:!/-+7!7#(4!.!8$(-)!.%8!4#$2$>!+-!4#$!5$'>!(-'!4#$2$%&!(!<(2(-9!704#!8$>!5:4!.!M:&4!
1$4!4#$8!'+!7#(4!4#$,!7(-4)!=$-'$2!+2!2+:9#>!04!'+$&-%4!8(/$!(-,!'0<<$2$-3$!4+!8$>!.!M:&4!7(-4!04!
4+!5$!+6$2)!=$-!80-:4$&!0&!4#$!8+&4!04!:&:(11,!4(/$&)!"+8$!+<!4#$!9021&!8+(-!(-'!92+(->!4#$,!
2$3/+-!4#(4!8(/$&!(!8(-!3+8$!N:03/1,>!5:4!.!'+-%4!'+!4#(4)!.!'+-%4!7(-4!4+!'+!(-,4#0-9>!.!7(-4!04!
(11!4+!5$!4#$02!'+0-9)!a&:(11,!.!M:&4!10$!+-!8,!5(3/)!.!#(4$!04!7#$-!4#$,!7(-4!8$!4+!9+!+-!4+;!
5$3(:&$!4#$-!4#$,!$@;$34!8$!4+!8+6$>!4+!'+!4#$!7+2/>!(-'!.!'+-%4!10/$!4#(4)!
?$!'0'-%4!(&/!8$!#+7!8:3#!#$!7(&!&:;;+&$'!4+!;(,>!(-'!5$<+2$!7$!1$<4!4#$!2++8!#$!9(6$!8$!(!

4#+:&(-'!5(#4)!.!4+1'!#08!04!7(&-%4!$-+:9#)!?$!1++/$'!3+-<:&$')!!.!&:;;+&$!+-$!+<!#0&!<20$-'&!#('!
4+1'!#08!4#(4!(!4#+:&(-'!5(#4!7(&!4#$!9+0-9!2(4$)!G+&4!+<!4#$!9021&!7011!'+!04!<+2!(!4#+:&(-'>!&+8$!
7011!$6$-!9+!&#+24L408$!<+2!<06$!#:-'2$'>!5:4!.!-$6$2!'+!04!<+2!1$&&!4#(-!<0<4$$-!#:-'2$')!A-'!0<!
4#$,!7(-4!8$!4+!&4(,!(11!-09#4>!4#(4%&!4#2$$!4#+:&(-')!A-,7(,>!.!4+1'!H$4$!4#(4!#$!#('!4+!;(,!8$!
<0<4$$-!#:-'2$'>!(-'!#$!'0')!!
!
!
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!
!
!
!

&0$3'&$#!
!
!
!
H$4$%&!5$$-!7+2/0-9!<+2!4#$!3+8;(-,!<+2!8+2$!4#(-!<06$!,$(2&>!(-'!#$%&!(!9++'!+;$2(4+2)!P(&4>!
2$10(51$>!(-'!(33:2(4$)!?$!'0'!+:2!.20&#!9:0'$!(-'!(&&0&4$'!704#!4#$!9:0'$&!4+!P2(-3$!(-'!";(0-)!
.%6$!/-+7-!#08!&0-3$!#$!M+0-$'!4#$!3+8;(-,b!0-!<(34!.!7(&!+-!4#$!;(-$1!4#(4!0-4$260$7$'!#08)!?$!
:&$'!4+!5$!(!M+:2-(10&4!+-!(!&8(11!;(;$2!0-!4#$!X$&4!C+:-42,>!4#$-!9+4!0-4+!42(6$1!72040-9!(-'!#$!
7(&!<2$$1(-30-9!<+2!&+8$!+<!4#$!-(40+-(1&!7#$-!7$!#02$'!#08)!.!9$4!+-!7$11!704#!#08>!
;2+<$&&0+-(11,!(-'!+-!(!;$2&+-(1!1$6$1>!4++)!X#$-!7$!7$2$!1++/0-9!<+2!&+8$+-$!4+!2$6(8;!+:2!
"+:4#!S(&4!A&0(-!$'040+-&>!.!#('!-+!#$&04(40+-!0-!;:440-9!H$4$%&!-(8$!<+27(2')!
?0&!;2$'$3$&&+2!#('!(!5('!$@;$20$-3$!0-!=#(01(-')!P+2!(!&4(24>!#$%'!9+-$!(!504!-(406$!+-!:&)!?0&!

-(8$!7(&!c(72$-3$!(-'!#$!7(&!(-!A:&42(10(-)!?$%'!5$$-!7+2/0-9!<+2!:&!(4!+:2!#$('!+<<03$!0-!
H$24#>!(-'!(5+:4!4$-!,$(2&!(9+!#$!2$N:$&4$'!(!42(-&<$2!4+!D(-9/+/)!.-040(11,!#$!7+2/$'!7$11>!'0'!(!
92$(4!M+5!+-!4#$!4#02'!$'040+-!+<!+:2!9:0'$!4+!=#(01(-'>!5:4!#$!&++-!5$9(-!80&&0-9!'$('10-$&!(-'!
4:2-0-9!0-!&#+'',!3+;,)!?$!7(&!3(11$'!5(3/!4+!H$24#!<+2!(-!(2&$L/03/0-9!(-'!#$!7(&!+/(,!(9(0-!
<+2!(!<$7!8+-4#&!5:4!4#$-!#$!8(220$'!(!1+3(1!9021!(-'!#$!&4(24$'!9$440-9!&1(;'(&#!(9(0-)!
c(72$-3$!7(&!&$-4!(!3+:;1$!+<!72044$-!7(2-0-9&!5:4!04!'0'-%4!8(/$!(!510-'!504!+<!'0<<$2$-3$)!

=#$!3+8;(-,!(&/$'!8$!4+!<1,!+6$2!4+!#(6$!(!7+2'!704#!#08)!?$!7(&!1060-9!0-!(!40-,!#+:&$!-$(2!(!
<+:1L&8$110-9!3(-(1>!-+!(02L3+-'040+-0-9!+2!#+4!7(4$2>!704#!(!9021!(5+:4!#(1<!#0&!(9$)!"#$!7(&!(!
;2$44,!10441$!4#0-9!(-'!04!7(&!+560+:&!4#(4!c(72$-3$!1+6$'!#$2!4+!504&)!P2+8!7#(4!.!3+:1'!9(4#$2>!
#$!'0'!$6$2,4#0-9!<+2!#$2)!C++/$'>!31$(-$'>!4++/!3(2$!+<!4#$!5(5,)!=#$,!#('!(!&+->!.!4#0-/!#$!7(&!
&0@!8+-4#&!+1'!7#$-!.!&(7!#08)!C:4$!(&!(!5:44+->!4#+:9#!4+!5$!#+-$&4!#$!1++/$'!3+8;1$4$1,!=#(0)!
c(72$-3$!'+4$'!+-!4#$!/0'>!4#+:9#>!&+!.!'0'-%4!7(-4!4+!5:2&4!#0&!5:551$!5,!4$110-9!#08!4#(4!4#$2$!
7(&-%4!8:3#!+<!(!2$&$851(-3$)!BK+-%4!,+:!4#0-/!#$!#(&!8,!-+&$JB!#$!/$;4!(&/0-9)!
A-,7(,>!(!3+:;1$!+<!8+-4#&!(<4$2!.!7$-4!+6$2!4+!906$!#08!(!3#(2(34$2!2$('0-9>!c(72$-3$!7$-4!

:;!4+!4#$!Z+1'$-!=20(-91$!4+!3#$3/!+:4!(!-$7!3(&0-+!3+8;1$@!4#(4!#('!M:&4!+;$-$')!?$!9+4!5044$-!
5,!(!8+&N:04+!(-'!3(:9#4!*(;(-$&$!$-3$;#(1040&)!A18+&4!'0$')!=#$,!2:&#$'!#08!0-4+!#+&;04(1!0-!
C#0(-9!R(0!(-'!#('!#08!+-!(!10<$!&:;;+24!8(3#0-$)!?0&!70<$!3(8$!:;!4+!&$$!#08>!#('!(!7+2'!704#!
4#$!'+34+2&>!(-'!6(-0&#$')!?$!-$6$2!&(7!#$2!+2!4#$!/0'!(9(0-)!"#$!&+1'!4#$!#+:&$>!4++/!$6$2,4#0-9!
4#(4!7(&-%4!-(01$'!'+7->!(-'!7$-4!5(3/!4+!#$2!6011(9$)!
c(72$-3$%&!;(2$-4&!<1$7!+6$2!(-'!4++/!3(2$!+<!#08)!=#$,!9+4!#08!5(3/!4+!A:&42(10(!(&!&++-!(&!

4#$,!3+:1'!5$3(:&$!4#$!8$'03(1!3(2$!0-!=#(01(-'!0&-%4!$@(341,!&4(4$L+<L4#$L(24)!?$%&!&4011!0-!(!
7#$$13#(02!(-'!#$!3(-!5(2$1,!&;$(/)!c(&4!.!#$(2'!7(&!4#(4!4#$!'+34+2&!#('!'+-$!(11!4#$,!3+:1'!(-'!
4#(4!52(0-!'(8(9$!7(&!022$6$2&051$)!A!2$(1!&('!<:3/)!A-'!-+!&09-!+<!#0&!80&&:&!+2!4#$!/0')!
I+4!4#(4!.!4#0-/!H$4$%&!9+0-9!4+!9+!4#$!&(8$!7(,)!?$%&!4++!1$6$1L#$('$'!<+2!4#(4)!H1:&!#$%&!

(12$(',!5$$-!8(220$')!?$!9+4!'06+23$'!M:&4!5$<+2$!#$!&4(24$'!7+2/0-9!<+2!4#$!3+8;(-,>!(803(51,!
5,!(11!(33+:-4&)!=#$,!&+1'!4#$!#+:&$>!&;104!4#$!;2+<04&!(-'!'060'$'!:;!4#$!3+-4$-4&)!.!4#0-/!4#$!+-1,!
(29:8$-4!7(&!+6$2!7#+!&#+:1'!/$$;!4#$!3(4&>!5:4!(&!H$4$!7(&!42(6$110-9!(!1+4!4#(4!7(&-Q4!(!&$20+:&!
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;2+51$8)!A-,7(,>!.!'0'-%4!4#0-/!4#(4!#$%'!5$!/$$-!4+!2:&#!0-4+!8(220(9$!(9(0->!&+!#$!7(&!4#$!
;$2<$34!3#+03$!<+2!D(-9/+/)!
H$4$!3(8$!4+!?+-9!^+-9!<+2!(!<$7!'(,&!&+!4#(4!7$!3+:1'!7+2/!4#2+:9#!4#$!3#(;4$2!#$('0-9&!

+<!4#$!-$7!=#(01(-'!9:0'$)!X$!7(-4$'!4+!M(EE!:;!4#$!<+28(4!4+!(;;$(1!4+!4#$!,+:-9$2!32+7'>!
8+2$!;#+4+92(;#&>!8+2$!0-<+!+-!4#$!-09#410<$>!&4:<<!10/$!4#(4)!?$('!+<<03$!#('!(1&+!'$30'$'!4+!
8(@080&$!4#$!:&$!+<!4#$!0-<+28(40+-!7$!(12$(',!#('!5,!;2+':30-9!(!&$20$&!+<!304,!9:0'$&)!.-!
=#(01(-'!4#(4!8$(-4!D(-9/+/>!C#0(-9!G(0>!K+-!=#(->!H(44(,(!(-'!H#:/$4)!=#$,%'!(1&+!3+8$!:;!
704#!(-!0'$(!<+2!(!4+4(11,!-$7!5++/>!(!&+24!+<!3++/$2,!5++/!32+&&$'!704#!(!42(6$1!9:0'$!&+!4#(4!
;$+;1$!3+:1'!3++/!4#$!'0&#$&!4#$,%'!$(4$-!+-!#+10'(,!+-3$!4#$,!9+4!#+8$)!.%'!(&/$'!H$4$!4+!$'04!
4#$!5++/!(-'!#$!7(&!$-4#:&0(&403)!?$%'!+560+:&1,!#(6$!4+!3+8;01$!4#$!=#(0!2$30;$&!5:4!4#(4!
7+:1'-%4!0-6+16$!8:3#!$@42(!7+2/!5$3(:&$!;(24!+<!#0&!520$<!7(&!4+!60&04!(&!8(-,!2$&4(:2(-4&!(-'!
3(<$&!(&!#$!3+:1'>!&+!(11!#$%'!#(6$!4+!'+!0&!3+11$34!2$30;$&!(&!#$!7$-4!(2+:-')!F:2!3+22$&;+-'$-4&!
(2+:-'!4#$!2$90+-!#('!5$$-!0-&42:34$'!4+!'+!10/$70&$>!(-'!4#$-!H$4$!7+:1'!3+11(4$!4#$8!(-'!4#$-!
0-4$2&;$2&$!4#$8!704#!42(6$1!40;&!(-'!#+4$1!&4:<<!7#03#!7$!(12$(',!#(')!.4!7+:1'!5$!(-!:;8(2/$4!
5++/!(4!4#$!4+;!$-'!+<!4#$!&;$342:8!4+!+:2!5(3/;(3/$2%&!9:0'$!4+!4#$!2$90+-!(-'!.!7(&!&:2$!H$4$!
7+:1'!8(/$!(!2$(1!9+!+<!04)!
!?$!&4(,$'!704#!8$!(-'!7$!#('!(!3+:;1$!+<!-09#4&!+-!4#$!4+7-!5:4!H$4$%&!80-'!&$$8$'!4+!5$!

$1&$7#$2$)!.!4#0-/!#$!7(&!M:&4!/$$-!4+!9$4!&4(24$')!
!
!
!
!
!
!

"('(!
!
!
!
.!9+4!5(3/!4+!D(-9/+/!$(21,!$6$-0-9>!'2+;;$'!8,!&4:<<!+<<!(4!4#$!#+4$1!(-'!2:&#$'!(2+:-'!4+!
O+850$)!*+,!7(&-%4!7$(20-9!4#$!9+1'!3#(0->!+2!(-,4#0-9!$1&$!<+2!4#(4!8(44$2>!M:&4!4#$!5++4&)!"#$!
920--$'!(-'!7(6$'!7#$-!&#$!&(7!8$!(-'!.!+2'$2$'!(!90-!(-'!4+-03!(-'!7(04$'!<+2!#$2!'(-30-9!
&#0<4!4+!3+8$!4+!(-!$-')!
"#$!72(;;$'!4#$!1$+;(2'L;20-4!&#(71!(2+:-'!#$2!7(0&4!(-'!2:&#$'!+6$2>!9060-9!8$!(!509!#:9!

(-'!/0&&0-9!8$!+-!4#$!3#$$/)!.!5+:9#4!(!3+1(!(-'!;:4!8,!(28!2+:-'!#$2)!
B.!-+4!4#0-/!,+:!3+8$!5(3/>!H$4$>B!&#$!&(0')!
.!3+:1'-%4!&4+;!8,&$1<!920--0-9)!"#$%'!2$8$85$2$'!8,!-(8$)!B.!&(0'!.!7+:1')B!
B.!4#0-/!.!-+4!&$$!,+:!(9(0-)B!
.!(&/$'!#$2!7#$2$!4#$!9+1'!3#(0-!7(&!(-'!&#$!(6$24$'!#$2!$,$&)!"#$!1++/$'!10/$!(!&3#++19021!

7#+%'!5$$-!3(:9#4!704#!#$2!#(-'!0-!4#$!3++/0$!M(2)!B.!&+22,>!H$4$>B!&#$!&(0')!B.!-+!#(6$!8+-$,)B!
G,!#$(24!&(-/)!=#$!9+1'!#('!-+!&$-408$-4(1!6(1:$>!5:4!.%'!#+;$'!4#(4!5,!7$(20-9!04!&#$%'!5$!

4#0-/0-9!+<!8$)!BK0'!,+:!&$11!04JB!.!(&/$')!
"#$!&#++/!#$2!#$(')!BI+4!&$11>B!&#$!&(0')!"#$!8('$!(!9$&4:2$!704#!#$2!4#:85>!;2$&&0-9!04!

'+7-)!I09$1!#('!4+1'!8$!4#(4!=#(0&!+<4$-!;(7-!4#$02!9+1'!(-'!4#$,!1$(6$!4#$02!4#:85!;20-4!
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0-&4$('!+<!4#$02!&09-(4:2$)!"#$%'!;(7-$'!04)!"#$!&801$'!5209#41,)!B.<!,+:!906$!8$!4#2$$!4#+:&(-'!
5(#4>!.!9$4!5(3/!<+2!,+:)B!
"#$!91(-3$'!'+7->!&:''$-1,!&#,>!(-'!8,!#$(24!8$14$')!=#$2$!7(&!-+!7(,!.!3+:1'!5$!(-92,!

704#!#$2)!
BF/(,>B!.!;2+80&$'>!B.%11!906$!,+:!4#$!8+-$,)B!
"#$!920--$'!(-'!9(6$!8$!(!N:03/!/0&&!+-!4#$!3#$$/)!?$2!5(2$!52$(&4&!52:&#$'!(9(0-&4!8,!(28)!

"+8$!+<!4#$!9021&!'(-3$'!-(/$'>!10/$!*+,>!7#01$!+4#$2&!7+2$!<:11!50/0-0&)!!"+8$!7+2$!50/0-0!520$<&!
5:4!'(-3$'!4+;1$&&)!.!(&/$'!#$2!7#,!&#$!4++/!+<<!(11!#$2!31+4#$&!7#$-!&#$!'(-3$')!
"#$!$@;1(0-$'!4#(4!9021&!7#+!/$;4!4#$02!31+4#$&!+-!7$2$!;(0'!1$&&!4#(-!4#+&$!7#+!4++/!4#$02!

4+;&!+<<>!(-'!4#$!5$&4!;(0'!7$2$!4#$!+-$&!7#+!'(-3$'!-(/$')!*+,!-$$'$'!4#$!8+-$,>!&#$!&(0')!"#$!
&(0'!&#$!#('!4+!&$-'!04!5(3/!4+!#$2!<(801,)!.!<$14!&:''$-1,!;2+4$3406$)!.4!7(&-%4!<(02)!*+,!7(&!5209#4>!
&#$!7(&!&8(24>!,$4!&#$!7(&!2$':3$'!4+!4(/0-9!#$2!31+4#$&!+<<!(-'!&1$$;0-9!704#!8$-!5$3(:&$!4#(4!
7(&!4#$!+-1,!7(,!&#$!3+:1'!$(2-!'$3$-4!8+-$,)!.4!7(&!(!<+28!+<!$3+-+803!2(;$\!0<!*+,!#('!5$$-!
5+2-!0-!S:2+;$!+2!A8$203(!&#$%'!;2+5(51,!#(6$!5$$-!(4!:-06$2&04,!+2!7+2/0-9!0-!(-!+<<03$)!.!;(0'!
#$2!5(2!<0-$)!.!#('-%4!10/$'!4#$!&#+24L408$!#+4$1!7$%'!5$$-!4+!5$<+2$>!&+!.!(&/$'!#$2!0<!&#$!/-$7!+<!
(-+4#$2!;1(3$!7$!3+:1'!9+!4+)!"#$!&:99$&4$'!+-$!3(11$'!4#$!H$-4#+:&$>!(!&#+24!4(@0!'206$!(7(,!
<2+8!I(-(!H1(E()!!
.4!7(&!(!#+4$1!:&$'!5,!=#(0&>!(!&+24L+<!'206$L0-!;1(3$!7#$2$!,+:!3+:1'!;(2/!0-!<2+-4!+<!(!2++8!

(-'!4#$!&4(<<!7+:1'!;:11!(!3:24(0-!(2+:-'!,+:2!3(2>!&#0$1'0-9!04!<2+8!;2,0-9!$,$&)!=#$!2++8!7(&!
31$(-!$-+:9#!704#!1(29$!8022+2&!+-!4#$!7(11&!(-'!3$010-9&)!A!=#(0!4$$-(9$2!&7043#$'!+-!4#$!
(023+-!(-'!4+1'!8$!4#(4!04!7(&!4#2$$!#:-'2$'!5(#4!<+2!&#+24L408$!+2!<06$!#:-'2$'!<+2!(11!-09#4)!
BA11!-09#4>!+/(,JB!.!(&/$'!*+,)!
"#$!&801$'!(-'!-+''$')!.!;(0'!4#$!9:,!(-'!#$!1$<4!:&!(1+-$)!X$!&#+7$2$'!(-'!8('$!1+6$!(-'!

4#$-!&#$!<$11!(&1$$;!0-!8,!(28&)!
.-!4#$!8+2-0-9!.!9(6$!#$2!d>WVV!5(#4)!"#$!&#++/!#$2!#$(')!BA11!-09#4>!4#2$$!4#+:&(-'!5(#4>B!

&#$!&(0')!G,!#$(24!<$11)!.%'!&+24!+<!#+;$'!4#(4!&#$!<$14!4#(4!.!7(&!8+2$!4#(-!M:&4!(!3:&4+8$2)!.!9(6$!
#$2!4#$!$@42(!8+-$,)!
BX#(4!(5+:4!,+:2!9+1'JB!&#$!(&/$')!.!9(6$!#$2!(-+4#$2!U>VVV!5(#4)!
"#$!;:4!#$2!#(-'&!4+9$4#$2!(&!0<!&#$!7$2$!;2(,0-9!(-'!;2$&&$'!#$2!<0-9$240;&!4+!#$2!3#0-)!.4!7(&!

(!e7(0>Q!(!=#(0!9$&4:2$!+<!2$&;$34!+2!4#(-/&)!A-,!(--+,(-3$!.!<$14!(4!#$2!'$8(-'&!<+2!8+-$,!
$6(;+2(4$')!"#$!1++/$'!&+!3:4$>!&+!3#01'10/$>!4#(4!.!M:&4!7(-4$'!4+!9(4#$2!#$2!:;!0-!8,!(28&!(-'!
;2+4$34!#$2!<2+8!4#$!7+21'!4#(4!#('!<+23$'!#$2!4+!&$11!#$2!5+',)!
!
!
!
!
!
!

1/2!
!
!
!
.!7(&!N:04$!&:2;20&$'!4+!&$$!#08!(9(0-)!A34:(11,>!.%'!<+29+44$-!(11!(5+:4!#08)!.%'!;(7-$'!4#$!9+1'!
3#(0-!4#$!'(,!(<4$2!#$!9(6$!04!4+!8$!(-'!:&$'!4#$!8+-$,!4+!;(,!4#$!8+-4#%&!1$(&$!+-!4#$!
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8+4+23,31$!.!7(&!5:,0-9)!c:3/01,!.!7(&!'(-30-9!7#$-!#$!7(1/$'!0-4+!4#$!5(2!5$3(:&$!.%'!
<+29+44$-!#0&!-(8$)!.!(&/$'!(!3+:;1$!+<!8,!<20$-'&!0<!4#$,!/-$7!7#+!#$!7(&!5:4!4#$,!'0'-%4)!.!#('!
4+!72(3/!8,!52(0-&!5:4!$6$-4:(11,!2$8$85$2$')!H$4$)!?$!7(&!(!7204$2!+2!&+8$4#0-9)!A-,7(,>!(&!
&++-!(&!.!7(&!<0-0&#$'!'(-30-9!.!2(-!+6$2!(-'!8('$!(!<:&&!+<!#08)!.!8('$!&:2$!.!:&$'!#0&!-(8$>!
4#(4!(17(,&!8(/$&!<(2(-9&!<$$1!&;$30(1)!?$!-+403$'!209#4!(7(,!4#(4!.!7(&-%4!7$(20-9!4#$!9+1'!(-'!.!
4+1'!#08!.!'0'-%4!#(6$!04!(-,!8+2$)!.!4+1'!#08!.!3+:1'!9$4!04!<+2!#08!0<!#$!9(6$!8$!U>VVV!5(#4)!?$!
'0'>!4++)!A-'!#$!9(6$!8$!(-+4#$2!U>VVV!5(#4!<+2!&4(,0-9!(11!-09#4)!?$!+560+:&1,!$(2-$'!(!1+4!&0-3$!
#$!'0'-%4!(29:$!(5+:4!4#$!8+-$,)!!
?$!/$;4!&(,0-9!4#(4!#$!10/$'!8,!#(02)!G+&4!<(2(-9&!'+)!.!2$3/+-!4#(4!$09#4,!;$2!3$-4!+<!<(2(-9&!

10/$!1+-9!#(02)!.%8!(17(,&!&:2;20&$'!(4!4#$!9021&!7#+!3:4!4#$02!#(02)!X+2/0-9!0-!4#$!5(2!0&!(11!(5+:4!
(442(340-9!<(2(-9&\!,+:!3(-%4!8(/$!$-+:9#!8+-$,!M:&4!'(-30-9>!4#$,!#(6$!4+!5:,!,+:!'20-/&!(-'!
;(,!,+:2!5(2!<0-$)!G,!&0&4$2&!":-(-!(-'!G+-!'(-3$!0-!O+850$!(-'!4#$,!5+4#!#(6$!#(02!'+7-!4+!
4#$!7(0&4)!P(2(-9&!10/$!4+!&$$!:&!'(-30-9!-(/$'>!4++)!X$!9$4!;(0'!8+2$!<+2!'(-30-9!-(/$'>!5:4!
4#(4%&!-+4!7#,!.!'+!04)!=#$!4#+:&(-'!5(#4!$@42(!(!8+-4#!8$(-&!-+4#0-9>!7#(4%&!08;+24(-4!0&!4#(4!
4#$,%2$!8+2$!10/$1,!4+!;(,!,+:2!5(2!<0-$!0<!4#$,!&$$!,+:!-(/$')!.!2$3/+-!$09#4,!;$2!3$-4!+<!<(2(-9&!
;2$<$2!9021&!7#+!'(-3$!-(/$')!.4!&4(24&!4#$8!4#0-/0-9!(5+:4!&$@!&42(09#4!(7(,)!"+8$!9021&!(2$!4++!
&#,!4+!4(/$!+<<!(11!4#$02!31+4#$&>!5:4!.!4$11!4#$8!4#$,%2$!&4:;0'!-+4!4+)!F-3$!(!9:,!&$$&!,+:!-(/$'>!
#$!7(-4&!,+:)!S09#4,!;$2!3$-4!+<!4#$8!(-,7(,)!
=#$!+4#$2!4#0-9!<(2(-9&!10/$!0&!<+2!,+:!4+!1(:9#!(4!4#$!&4:;0'!M+/$&!(-'!4+!<1024!704#!4#$8)!=#$,!

10/$!4#$02!9021&!4+!5$!3:4$)!I+4!4++!3:4$>!5$3(:&$!4#$-!04!1++/&!10/$!,+:%2$!(340-9>!5:4!,+:!#(6$!4+!
/$$;!&8010-9!(4!4#$8>!;:4!,+:2!#(-'!+-!4#$02!1$9>!1++/!4#$8!0-!4#$!$,$!7#$-!4#$,!4(1/!4+!,+:>!4#(4!
&+24!+<!4#0-9)!A-'!,+:!#(6$!4+!/$$;!&8010-9!(4!4#$8!7#$-!,+:%2$!'(-30-9>!1$4!4#$8!4#0-/!4#(4!
4#$,%2$!4#$!8+&4!08;+24(-4!8(-!0-!4#$!5(2)!"+8$!+<!4#$!9021&>!4#$,!M:&4!&1+:3#!0-!4#$!3+2-$2&!7#$-!
4#$,%2$!-+4!'(-30-9>!+2!4#$,!&8+/$!+2!4#$,!9+!0-4+!4#$!1+3/$2!2++8!(-'!3#(4)!=#$,!'+-%4!&$$8!4+!
:-'$2&4(-'!4#(4!4#$,%2$!0-!4#$!5(2!4+!7+2/>!(-'!7+2/0-9!8$(-&!9$440-9!4#$!<(2(-9&!4+!10/$!,+:)!=+!
7(-4!,+:)!
":-(-%&!4#$!5$&4!(4!04)!?$2!S-910&#!0&-%4!&+!9++'>!5:4!&#$!#(&!(!7(,!+<!8(/0-9!8$-!7(-4!#$2)!

"#$!1++/&!(4!4#$8>!&#$!2$(11,!1++/&!(4!4#$8>!'$$;!0-4+!4#$02!$,$&>!(-'!$6$-!4#+:9#!&#$!'+$&-%4!
(17(,&!:-'$2&4(-'!7#(4!4#$,%2$!&(,0-9!&#$!/-+7&!7#$-!4+!1(:9#!(-'!7#$-!4+!&801$)!.4%&!10/$!
5$0-9!(-!(342$&&)!X$%2$!(11!(342$&&$&>!(-'!4#$!5(2!0&!+:2!&4(9$!(-'!4#$!<(2(-9&!(2$!+:2!(:'0$-3$)!
!
!
!
!
!
!

*$.(0!
!
!
!
.4%&!4#$!H2$44,!X+8(-!&,-'2+8$>!4#(4%&!7#(4!04!0&)!R$8$85$2!4#$!8+60$!704#!R03#(2'!Z$2$!(-'!
*:10(!R+5$24&J!?$%&!(!203#!9:,>!&#$%&!(!c+&!A-9$1$&!#++/$2>!4#$,!8$4!+-!4#$!&42$$4>!4#$,!<(11!0-!
1+6$!(-'!106$!#(;;01,!$6$2!(<4$2)!T$(#>!209#4)!I$6$2!#(;;$-&)!?++/$2&!#++/>!4#(4%&!7#(4!4#$,!'+>!
(-'!4#$,!'+-%4!<(11!0-!1+6$!704#!4#$!310$-4&)!H$20+')!.<!4#$!9:,!;(,&!4#$!9021!<+2!&$@!4#$!<02&4!408$>!
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4#$!2$1(40+-&#0;!3(-!-$6$2!5$!(-,4#0-9!+4#$2!4#(-!+-!(!#++/$2L310$-4!5(&0&)!S6$2,!408$!#$!1++/&!(4!
#$2>!#$%&!9+0-9!4+!2$8$85$2!4#(4!&#$!7(&!(!#++/$2!7#$-!#$!<02&4!&(7!#$2>!#$%&!9+0-9!4+!08(90-$!
4#$!<(3$&!+<!(11!4#$!9:,&!&#$!7$-4!704#)!A-'!7#$-$6$2!&#$!1++/&!(4!#08>!&#$%&!9+0-9!4+!2$8$85$2!
4#(4!#$!7(&!1++/0-9!<+2!(!#++/$2!7#$-!4#$,!8$4)!
=#$!8+60$!7(&!(!<(02,4(1$)!A-!:25(-!8,4#>!(!7+2/!+<!<0340+-)!.4!-$6$2!#(;;$-&)!.4!'+$&-%4!

#(;;$-!0-!cA!(-'!04!'+$&-%4!#(;;$-!0-!=#(01(-')!.4!3$24(0-1,!'+$&-%4!#(;;$-!0-!4#$!9+L9+!5(2&)!
=#(4!8+60$%&!9+4!(!1+4!4+!(-&7$2!<+2)!.4!2(0&$&!$@;$34(40+-&!4#(4!,+:!3(-!<0-'!1+6$!704#!(!;2+&404:4$)!
X$11!,+:!3(-%4)!.!-$6$2!#(6$>!(-,7(,)!A-'!.!'+-%4!/-+7!(-,+-$!7#+!#(&)!.!'+!/-+7!'+E$-&!+<!
9:,&!7#+%6$!8(220$'!5(29021&)!"+8$!+<!4#$8!4++/!4#$!9021&!5(3/!4+!4#$!a^>!&+8$!+<!4#$8!&$4!:;!
#+8$&!0-!=#(01(-')!X04#+:4!$@3$;40+-!04%&!$-'$'!0-!'0&(&4$2)!I+4!M:&4!52+/$-!#$(24&>!5:4!8(M+2!
<0-(-30(1!1+&&$&>!4++)!T+:!3(-%4!42:&4!4#$8>!,+:!2$(11,!3(-%4)!T+:!3(-%4!1$(6$!4#$8!(1+-$!<+2!(!
80-:4$\!4#$,%11!&$11!,+:!+:4!704#+:4!(!&$3+-'!4#+:9#4)!=#$2$!0&-%4!(!=#(0!5(29021!(106$!7#+!3(-%4!
4:2-!(2+:-'!(!;0$3$!+<!1(-'!+2!(!;2+;$24,!704#0-!<+24,L$09#4!#+:2&)!.%6$!7(2-$'!H$4$!3+:-41$&&!
408$&!5:4!.!3(-!&$$!04%&!9+0-9!0-!+-$!$(2!(-'!+:4!+<!4#$!+4#$2)!.!70&#!4#$2$!7(&!&+8$!7(,!.!3+:1'!
$@;1(0-!4+!#08!#+7!'(-9$2+:&!04!3(-!5$!9$440-9!$8+40+-(11,!0-6+16$'!704#!(!5(29021>!5:4!10/$!(11!+<!
:&!#$%&!9+--(!#(6$!4+!1$(2-!<2+8!#0&!+7-!80&4(/$&)!
!
!
!
!
!
!

"('(!
!
!
!
=#$!4#0-9!.!2$(11,!10/$'!(5+:4!*+,!7(&!4#(4!-+!8(44$2!7#(4!&#$!7(&!'+0-9>!-+!8(44$2!7#+!&#$!7(&!
4(1/0-9!4+>!(&!&++-!(&!7(1/$'!0-4+!O+850$!&#$%'!3+8$!+6$2!(-'!#:9!8$)!A11!4#$!408$!.!7(&!0-!4#$!
5(2!.!#('!#$2!:-'060'$'!(44$-40+-)!.!&:;;+&$!&#$!7(&!&4011!5$0-9!5(2!<0-$'!5,!+4#$2!9:,&>!5:4!.!
-$6$2!&(7!#$2)!F:4!+<!&09#4>!+:4!+<!80-'>!.!&:;;+&$)!"+8$408$&!7#$-!.!7$-4!4+!4#$!5(2!&#$!7(&-%4!
4#$2$)!=#$!+4#$2!9021&!7+:1'!&(,!4#(4!&#$!#('-%4!3+8$!0-!4#(4!'(,>!5:4!.!4#0-/!4#$,!7$2$!1,0-9!4+!
&(6$!8,!<$$10-9&)!.!-$6$2!(&/$'!*+,)!.4!7(&-%4!8,!5:&0-$&&)!"#$!7(&!(!5(29021>!.!:-'$2&4++'!4#(4>!
(-'!&#$!#('!(!1060-9!4+!8(/$)!.4!7(&-%4!(&!0<!&#$!7(&!8,!9021<20$-'!+2!(-,4#0-9)!.!8$(->!.!/-+7!&#$!
10/$'!8$>!(-'!.!3$24(0-1,!#('!<$$10-9&!<+2!#$2>!5:4!(4!4#$!$-'!+<!4#$!'(,!.!&4011!#('!4+!;(,)!.!5+:9#4!
#$2!'20-/&>!.!;(0'!#$2!5(2!<0-$>!(-'!0<!.!4++/!#$2!4+!(!&#+24L408$!#+4$1!.!9(6$!#$2!d>WVV!5(#4)!
"+8$408$&!8+2$!0<!&#$!#('!2$-4!4+!;(,!+2!&#$!7(-4$'!4+!&$-'!$@42(!8+-$,!4+!#$2!<(801,!0-!":20-)!
S6$-!0<!7$!'0'-%4!9+!4+!(!&#+24L408$!#+4$1>!.!&4011!9(6$!#$2!8+-$,)!.!9:$&&!.!4#+:9#4!4#(4!0<!.!9(6$!
#$2!8+-$,>!&#$!7+:1'-%4!9+!704#!+4#$2!<(2(-9&)!.!-$6$2!&(0'!4#(4!4+!#$2>!4#(4!7+:1'!#(6$!5$$-!
;(4#$403>!5:4!.!&+24!+<!#+;$'!4#(4!&#$%'!2$(10&$!<+2!#$2&$1<!4#(4!&#$!3+:1'!9$4!$6$2,4#0-9!&#$!-$$'$'!
<2+8!8$>!4#(4!&#$!'0'-%4!#(6$!4+!&$11!#$2!5+',)!
A!3+:;1$!+<!'(,&!5(3/!.!7(&!&0440-9!704#!#$2!0-!4#$!5(2!7#$-!(!9:,!7$-4!(2+:-'!+<<$20-9!4+!

4(/$!;034:2$&!704#!(!H+1(2+0'!3(8$2(!(4!<+24,!5(#4!(!9+)!*+,!(&/$'!8$!0<!.%'!9$4!(!;#+4+92(;#!+<!
4#$!47+!+<!:&!4+9$4#$2>!4#$-!&#$!7$-4!4+!(!1+4!+<!42+:51$!4+!;+&$!4#$!47+!+<!:&>!8,!(28!(2+:-'!#$2>!
#$2!#(-'!+-!8,!/-$$>!5+4#!&8010-9!(4!4#$!3(8$2()!"#$!7$-4!(2+:-'!4#$!5(2>!&#+70-9!4#$!
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;#+4+92(;#!4+!(11!#$2!<20$-'&)!=+'(,>!7#$-!.!7$-4!4+!4#$!5(2>!&#$!8('$!(!509!4#0-9!+<!;:440-9!#$2!
7(11$4!+-!4#$!4(51$>!&+8$4#0-9!&#$%'!-$6$2!'+-$!5$<+2$)!=#$-!&#$!+;$-$'!04!&+!.!3+:1'!&$$!7#(4!
7(&!0-&0'$)!=#$!;#+4+92(;#!7(&!4#$2$)!.!1++/$'!&109#41,!'2:-/>!*+,!7(&!&8010-9!(4!4#$!1$-&>!#$2!
#(-'!+-!8,!1$9)!
`.!7(-4!$6$2,+-$!/-+7!.!1+6$!,+:>_!&#$!&(0')!
F-$!+<!#$2!<20$-'&!3(8$!+6$2!4+!5+22+7!(!#:-'2$'!5(#4!<2+8!#$2!(-'!*+,!&#+7$'!#$2!4#$!

;#+4+92(;#)!.!&(4!4#$2$>!&4:--$')!.4!7(&!4#$!<02&4!408$!&#$%'!&(0'!4#(4!&#$!1+6$'!8$>!(-'!&#$!'0'!04!
0-!&:3#!(!8(44$2L+<L<(34!7(,!4#(4!04!&+:-'$'!4+4(11,!9$-:0-$>!3+8;1$4$1,!:-3+-4206$')!
!
!
!
!
!
!

(456785!96:;!+#/33<+-0'-#&0!+/="0$+&'$/*3!/>!
"#/3'$'-'$/*!$*!'?&$0&*)!@A!"#/>(33/#!
,#-*/!=&2(#!
!
!
!
(B5C;75DB!E76A!7B!5:!5FD!GH;@D6!:9!I6:B5C5H5DB!CG!'F7CJ7GKL!'FD!MDGD67J!8:GBDGBHB!7IID76B!
5:!@D!5F75!75!7GA!5C;D!5FD6D!76D!@D5NDDG!OPPQPPP!7GK!:GD!;CJJC:G!N:;DG!DGM7MDK!CG!5FD!
785CEC5AQ!NFC8F!F7B!@DDG!CJJDM7J!CG!5FD!8:HG56A!BCG8D!RSTPL!$5!CB!KC99C8HJ5!5:!7B8D657CG!7!;:6D!
KD9CGC5D!GH;@D6!7B!5FD6D!CB!7!FCMF!KDM6DD!:9!567GBCDG8D!CG!5FD!785CEC5AQ!NC5F!MC6JB!;:ECGM!
CG5:!I6:B5C5H5C:G!9:6!7!BF:65!5C;D!7B!7GK!NFDG!5FDA!6DUHC6D!;:GDAL!&!FCMF!I6:I:65C:G!8:;D!
96:;!5FD!G:65F!D7B5!:9!'F7CJ7GKQ!5FD!6DMC:G!VG:NG!7B!$B76GQ!9:68DK!96:;!5FDC6!ECJJ7MDB!@A!7!
KDI6DBBDK!J7@:H6!;76VD5!7GK!J:N!N7MDBL!=7GA!8:;D!5:!5FD!87IC57JQ!,7GMV:VQ!CG!BD768F!:9!
N:6VQ!:95DG!CG!5FD!F:ID!:9!BHII:65CGM!5FDC6!97;CJCDB!@78V!CG!$B76GQ!@H5!9CGK!5F75!
D;IJ:A;DG5!I6:BID85B!CG!5FD!8C5A!76D!G:5!;H8F!@D55D6!5F7G!75!F:;DL!"6:B5C5H5C:G!:99D6B!
6DJ75CEDJA!J76MD!7;:HG5B!:9!;:GDAQ!I765C8HJ76JA!9:6!5F:BD!N:;DG!NF:!76D!7@JD!5:!N:6V!NC5F!
5:H6CB5BL!
'FD!MC6JB!NF:!N:6V!CG!5FD!9767GM!@76B!76D!CG!D99D85!5FD!DJC5D!:9!5FD!8:HG56AWB!I6:B5C5H5DBL!

'FDC6!B57GK76K!:9!(GMJCBF!CB!MDGD67JJA!@D55D6!5F7G!5F75!:9!5FD!MC6JB!NF:!BD6EC8D!5FD!'F7C!
8JCDG5DJDQ!7GK!@D87HBD!5FDA!76D!I7CK!;:6D!9:6!D78F!BD4H7J!DG8:HG5D6Q!5FDA!5DGK!G:5!5:!F7ED!
7B!;7GA!8JCDG5BL!&!I6:B5C5H5D!CG!7!'F7C!;7BB7MD!I76J:H6!:6!@76!8:HJK!BD6EC8D!7B!;7GA!7B!7!
K:XDG!;DG!CG!7!K7AL!&!MC6J!CG!7!M:<M:!@76!;CMF5!:GJA!M:!NC5F!:GD!:6!5N:!;DG!7!NDDVQ!:6!
ID6F7IB!DEDG!J758F!:G!5:!7!I765C8HJ76!8HB5:;D6!NF:!N:HJK!I7A!FD6!@76!9CGD!9:6!5FD!JDGM5F!
:9!FCB!B57A!CG!'F7CJ7GKL!'FD!MC6JB!@D8:;D!7!5D;I:676A!MC6J96CDGKQ!NFD6D!5FD!JCGD!@D5NDDG!
I6:B5C5H5C:G!7GK!F:JCK7A!6:;7G8D!@D8:;DB!@JH66DKL!'FD!MC6JB!ED6A!UHC8VJA!@D8:;D!7KDI5!75!
8:GECG8CGM!5FD!;DG!5FDA!;DD5!5F75!5FD!DG8:HG5D6!CB!;:6D!5F7G!YHB5!7!ID8HGC76A!:GDQ!5F75!
5FDA!876D!7@:H5!5FD;!7GK!G:5!YHB5!5FD!;:GDA!5FDA!MCEDL!
/@EC:HBJAQ!5FD!MC6JB!K:!G:5!766CED!CG!5FD!8C5A!NC5F!5FD!GD8DBB76A!BVCJJB!5:!@DMCG!N:6VCGM!

NC5F!9:6DCMGD6BL!'FDBD!F7ED!5:!@D!78UHC6DKQ!7GK!5FD6D!CB!7!JD76GCGM!I6:8DBB!NFC8F!87G!57VD!
BDED67J!;:G5FBL!'FD!:JKD6!MC6JB!CGB56H85!5FD!GDN!CG57VD!CG!F:N!5:!7IIJA!ZDB5D6G<B5AJD!
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;7VD<HIQ!F:N!5:!K6DBB!CG!7!;7GGD6!KDD;DK!5:!@D!7556785CED!5:!ZDB5D6GD6BQ!7GK!DG:HMF!
@7BC8!(GMJCBF!5:!@D!7@JD!5:!8:GED6BD!NC5F!9:6DCMGD6BL!'F:BD!MC6JB!NF:!76D!G:5!7@JD!5:!78UHC6D!
5FD!GD8DBB76A!BVCJJB!DC5FD6!6D5H6G!5:!5FDC6!ECJJ7MDBQ!:6Q!;:6D!JCVDJAQ!BDDV!D;IJ:A;DG5!CG!5FD!
;7BB7MD!I76J:H6BQ!8:8V57CJ!J:HGMDB!7GK!V767:VD!@76B!96DUHDG5DK!@A!7!'F7C!8JCDG5DJDL!
!
!
!
!
!
!

"('(!
!
!
!
F-$!$6$-0-9!(&!7$!7$2$!#(60-9!'0--$2>!*+,!(&/$'!8$!7#(4!C#0-$&$!#+2+&3+;$!&09-!.!7(&)!.!4+1'!
#$2!.!7(&!(!8+-/$,)!"#$!7(&!(!2(5504)!"#$!<2+7-$')!BD09!;2+51$8>B!&#$!&(0'!&+1$8-1,)!
.!(&/$'!#$2!7#,)!
BR(5504!(-'!8+-/$,!(17(,&!#(6$!509!;2+51$8>B!&#$!&(0')!BR(5504!0&!6$2,!&+<4)!c0/$&!4#0-9&!

9$-41$)!f:0$4)!I+4!3#(-90-9)!D:4!8+-/$,!(17(,&!3#(-90-9)!I$6$2!4#$!&(8$)!R(5504!3(--+4!42:&4!
4#$!8+-/$,)B!
BD$3(:&$!4#$!8+-/$,!7011!;:11!4#$!2(5504%&!$(2&JB!
"#$!-+''$')!BD09!;2+51$8>!H$4$)!R$(11,)B!
=#$2$!7(&!-+!'+:540-9!#$2!&0-3$204,)!.!(&/$'!#$2!7#(4!<(2(-9!&4(2!&09-!&#$!7(&!(-'!&#$!7(&!(!

c052(->!&(8$!(&!8$)!!F:2!5024#'(,&!7$2$!+-1,!4$-!'(,&!(;(24!&+!.!&:99$&4$'!4#(4!7$!#('!(!M+0-4!
5024#'(,!;(24,)!"#$!&$$8$'!4#2011$'!5,!4#$!0'$(>!(-'!&(0'!&#$%'!9$4!#$2!<(801,!4+!3+8$!'+7-!<2+8!
":20->!(!-0-$!#+:2!5:&!20'$)!.!7(&-%4!&:2$!7#$2$!4+!#+1'!4#$!;(24,>!&+!&#$!&(0'!&#$%'!5++/!4#$!g.H!
2++8!(4!4#$!I$7!T+2/!^(2(+/$!D(2)!=#(4!7(&!7#$2$!*+,!#('!7+2/$'!7#$-!&#$%'!<02&4!(2206$'!0-!
D(-9/+/)!.%'!5$$-!4#$2$!704#!#$2!(!<$7!408$&)!.4!7(&!0-!(!'0&42034!3(11$'!":;#(-!^7(0>!104$2(11,!
D:<<(1+!D20'9$>!(!'+7-!8(2/$4!$-4$24(0-8$-4!(2$(!<2$N:$-4$'!5,!=#(0&)!*+,!7(&!(-!$@3$11$-4!
&0-9$2>!&#$%'!&04!-$@4!4+!8$>!9(E0-9!0-4+!8,!$,$&!(&!&#$!&(-9>!(-'!$6$-!4#+:9#!.!3+:1'-%4!
:-'$2&4(-'!(11!4#$!7+2'&>!4#$!&$-408$-4!7(&!31$(2)!=#$!/(2(+/$!5(2!7(&-%4!'+0-9!4#(4!7$11!&+!4#$2$!
:&:(11,!7$2$-%4!8+2$!4#(-!(!<$7!;$+;1$!4#$2$>!5:4!#$2!&0-90-9!(17(,&!9$-$2(4$'!(;;1(:&$!(-'!
3#$$2&)!"#$%'!+-1,!7+2/$'!4#$2$!<+2!(!3+:;1$!+<!8+-4#&!5$3(:&$!4#$!8+-$,!7(&-%4!9++')!"#$!7(&!
;(0'!47+!4#+:&(-'!5(#4!(!8+-4#!(&!(!#+&4$&&!(-'!#(2'1,!(-,4#0-9!0-!4#$!7(,!+<!40;&)!"#$!4+1'!8$!
4#(4!&#$!'0'-%4!9+!704#!3:&4+8$2&>!&+!&#$!5(2$1,!$(2-$'!$-+:9#!4+!106$!+-)!":-(-!(-'!G+-!#('!
;$2&:('$'!#$2!4+!M+0-!4#$8!0-!O+850$>!5:4!&#$!10/$'!4+!9+!5(3/!4+!&$$!#$2!<20$-'&!4#$2$)!?(60-9!(!
5024#'(,!;(24,!4#$2$!7+:1'!906$!#$2!1+4&!+<!<(3$)!
.4!7(&!(!92$(4!;(24,>!(&!04!4:2-$'!+:4)!.!(22(-9$'!<+2!(!509!3(/$>!704#!G03/$,!(-'!G0--0$!G+:&$!

(-'!B?(;;,!D024#'(,!4+!*+,!(-'!H$4$B!72044$-!0-!;0-/!(-'!51:$!030-9)!.!7$-4!4+!O+850$!704#!
I09$1!(-'!.!;(0'!5(2!<0-$!<+2!*+,>!G+-!(-'!":-(-)!.!9(6$!*+,!#$2!5024#'(,!;2$&$-4>!(!9+1'!52(3$1$4!
8('$!+<!0-4$210-/$'!#$(24&!4#(4!#('!3+&4!(18+&4!4$-!4#+:&(-'!5(#4)!"#$!7(&!&+!;1$(&$'>!5:4!&#$!
9(6$!04!5(3/!4+!8$!(-'!4+1'!8$!4+!906$!04!4+!#$2!(4!4#$!;(24,>!&+!$6$2,+-$!3+:1'!&$$)!
=#$2$!7$2$!(12$(',!(!'+E$-!+2!&+!;$+;1$!0-!4#$!g.H!2++8!7#$-!7$!9+4!4#$2$>!8(0-1,!=#(0!8$-!

0-!4#$02!47$-40$&)!=7+!+<!4#$8!7$2$!*+,%&!52+4#$2&>!4#$!2$&4!7$2$!3+:&0-&>!&#$!&(0')!=#$,!7$2$!



 15 

0-42+':3$'!4+!I09$1!(-'!8$>!5:4!4#$,!&$$8$'!8+2$!0-4$2$&4$'!0-!4#$!5+441$&!+<!*+#--0$!X(1/$2!
D1(3/!c(5$1!4#(4!*+,!#('!+2'$2$')!.!7(&!+1'$2!4#(-!(11!+<!4#$8!5:4!-+-$!7(0$'!8$!(-'!.!7(&-%4!
&:2$!0<!4#(4!7(&!(!&09-!+<!'0&2$&;$34!+2!5$3(:&$!4#$,!4#+:9#4!4#(4!(&!(!<(2(-9!.!7+:1'-%4!$@;$34!04)!
*+,%&!<(4#$2!(2206$'!(<4$2!(-!#+:2!(-'!.!7(0$'!#08)!?$!&$$8$'!&:2;20&$'!(-'!.!9+4!(!#(1<L#$(24$'!
7(0!0-!2$4:2-)!*+,!#('!&(0'!4#(4!#$!7(&!&0@4,!5:4!#$!1++/$'!+1'$2>!(!4#0->!70E$-$'!8(-!704#!5+-,!
(28&)!?$!&(4!0-!(!3+2-$2!(-'!+-$!+<!*+,%&!3+:&0-&!#(-'$'!#08!(!4:851$2!+<!7#0&/,)!
A!7(042$&&!3(8$!0-!704#!(!8$-:!(-'!*+,!+2'$2$'!<++'!<+2!$6$2,+-$)!c+4&!(-'!1+4&!+<!<++')!

=#$2$!7(&!=+8!T(8!Z:-9>!4#$!#+4!&;03,!&#208;!&+:;!4#(4%&!=#(01(-'%&!8+&4!<(8+:&!'0&#>!
&#208;&!0-!5(44$2>!&;03,!5$$<!&(1('>!+8$1$44$!&4:<<$'!704#!;+2/!(-'!6$9$4(51$&>!3(4<0&#!3:22,>!'$$;!
<20$'!+,&4$2&>!&4$(8$'!32(5!31(7&>!4#$!<++'!M:&4!/$;4!+-!3+80-9)!"+!'0'!4#$!5++E$)!D,!4#$!408$!
80'-09#4!3(8$!7$%'!9+-$!4#2+:9#!#(1<!(!'+E$-!5+441$&!+<!7#0&/,!(-'!(!3+:;1$!+<!32(4$&!+<!
C(21&5$29)!G+2$!(-'!8+2$!+<!*+,%&!<20$-'&!/$;4!4:2-0-9!:;)!G+&4!+<!4#$8!'0'-%4!$6$-!
(3/-+71$'9$!I09$1!+2!8$>!4#$!+-1,!47+!<(2(-9&!0-!4#$!2++8)!I+4!4#(4!04!8(44$2$'>!I09$1!7(&!
<+-'10-9!G+-!8+&4!+<!4#$!408$>!(-'!.!7(&!9$440-9!N:0$41,!'2:-/)!*+,!7(&!(&!(44$-406$!(&!:&:(1!(-'!
/$;4!&0-90-9!1+6$!&+-9&!4+!8$)!G+-!#('!52+:9#4!#$2!'(:9#4$2>!I+-98(0>!4#2$$!,$(2&!+1'!(-'!(&!
3:4$!(&!(!5:44+-)!
A4!80'-09#4!":-(-!104!4#$!3(-'1$&!+-!4#$!3(/$&!(-'!*+,!(-'!.!51$7!4#$8!+:4)!*+,!/0&&$'!8$)!

B=#$!52(3$1$4>B!&#$!7#0&;$2$')!BZ06$!8,!52(3$1$4!-+7)B!
.!4++/!4#$!9+1'!+:4!+<!8,!;+3/$4!(-'!9(6$!04!4+!#$2)!"#$!#$1'!04!(5+6$!#$2!#$('!&+!4#(4!

$6$2,+-$!0-!4#$!2++8!3+:1'!&$$!04>!4#$-!8('$!8$!;:4!04!+-!#$2!720&4)!G+-!3:4!4#$!3(/$!:;!(-'!
$6$2,+-$!#('!(!;0$3$)!.%11!4$11!,+:!7#(4!7(&!7$02'>!4#+:9#)!=#$2$!7(&!+-1,!+-$!;0$3$!1$<4!(4!4#$!
$-'!+<!4#$!-09#4)!=#$!;0$3$!704#!8,!-(8$!+-!04)!.!(&/$'!*+,!7#,!4#$,!#('-%4!$(4$-!04!(-'!&#$!
&#2:99$')!B.!'+-%4!/-+7>B!&#$!&(0')!c(4$2!.!(&/$'!I09$1!7#(4!#$!4#+:9#4)!?$!2$3/+-$'!04!3+:1'!
#(6$!5$$-!(!&09-!+<!2$&;$34)!F2!3+-4$8;4)!.4!7+220$'!8$!<+2!N:04$!(!7#01$)!
A4!47+!+%31+3/!0-!4#$!8+2-0-9!4#$2$!7$2$!-+!&09-&!+<!4#$!;(24,!52$(/0-9!:;)!D+441$&!+<!7#0&/,!

/$;4!3+80-9!(-'!$6$2,+-$!7(&!4(/0-9!04!0-!4:2-&!4+!&0-9)!H$+;1$!/$;4!3+80-9!(-'!9+0-9>!<20$-'&!
+<!*+,!(-'!#$2!&0&4$2&>!5:4!-+!+-$!+<<$2$'!4+!;(,!<+2!'20-/&!L!.!9:$&&!*+,!#('!4+1'!4#$8!4#(4!.!7(&!
;(,0-9!<+2!$6$2,4#0-9)!.!7(&-%4!(--+,$'>!04!7(&!(!M+0-4!5024#'(,!;(24,!(<4$2!(11>!5:4!04!7+:1'!#(6$!
5$$-!-03$!0<!4#$,%'!52+:9#4!(!5+441$!704#!4#$8>!&+8$!0-'03(40+-!4#(4!4#$,!7$2$!;2$;(2$'!4+!
3+-4205:4$)!A-'!-+!+-$!#('!(!;2$&$-4!<+2!*+,)!I+!;2$&$-4&!(-'!-+!3(2'&)!
I09$1!&(0'!#$!#('!4+!9+!5$3(:&$!#$!#('!7+2/!0-!4#$!8+2-0-9)!.!7(&!402$'!(-'!<(021,!'2:-/>!&+!.!

&(0'!.%'!9+!704#!#08)!.!;(0'!4#$!5011)!.4!3(8$!4+!8+2$!4#(-!4$-!4#+:&(-'!5(#4)!.!9+4!:;!4+!9+)!I+!
+-$!&(0'!9++'5,$)!I+!+-$!&(0'!4#(-/!,+:)!*+,!4++/!:&!+:4&0'$!(-'!#$1;$'!:&!<0-'!(!4(@0)!I09$1!9+4!
0-4+!4#$!4(@0!<02&4)!*+,!/0&&$'!8$!+-!4#$!3#$$/)!B=#(-/!,+:!<+2!$6$2,4#0-9!,+:!'+>B!&#$!&(0')!
.!9(6$!#$2!(!4#+:&(-'!5(#4!&+!4#(4!&#$!3+:1'!5:,!8+2$!7#0&/,!<+2!#$2!<(801,!(-'!<20$-'&)!?$2!

<(3$!<$11)!BX#(4%&!72+-9JB!.!(&/$')!
BX#0&/,!6$2,!$@;$-&06$>B!&#$!&(0')!BG,!<(801,!'20-/!(!1+4)B!
.!9(6$!#$2!(-+4#$2!<06$!4#+:&(-'!5(#4)!"#$!7(0$'!8$)!.!9+4!0-4+!4#$!4(@0)!BZ2$(4!;(24,>!H$4$>B!

&(0'!I09$1)!
BT$(#>B!.!&(0')!X$!'2+6$!+<<)!*+,!&4++'!+-!4#$!;(6$8$-4>!7(60-9!:-401!7$!7$2$!+:4!+<!&09#4)!
!
!
!
!
!
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!
>6:;!+//[$*.!&+#/33!3/-'?<(&3'!&3$&!(KC5DK!@A!
"('(!#&2=/*)!
!
!
!
'/=!2&=!.-*.!\3IC8A!I67NG!B:HI]!
!
/GD!ICG5!JCMF5!9CBF!B5:8V!
^!:HG8DB!67N!I67NGBQ!IDDJDK!7GK!KDEDCGDK!
^!:HG8DB!BJC8DK!@H55:G!;HBF6::;B!
R!57@JDBI::G!8F:IIDK!96DBF!JD;:GM67BB!:6!R!5D7BI::G!K6CDK!JD;:GM67BB!
R!BI6CGM!:GC:G!8H5!CG5:!B;7JJ!JDGM5FB!
O!57@JDBI::GB!JD;:G!YHC8D!
_!5D7BI::GB!EDMD57@JD!:CJ!
_!57@JDBI::GB!9CBF!B7H8D!
R!96DBF!M6DDG!8FCJJCQ!BDDKDK!7GK!BJC8DK!
_!5D7BI::GB!8FCJJC!I7B5D!
R`_!5D7BI::G!I7J;!BHM76!
_!57@JDBI::GB!8F:IIDK!96DBF!8:6C7GKD6!
96DBFJA!M6:HGK!@J78V!IDIID6!
!
!

"J78D!5FD!EDMD57@JD!:CJ!7GK!5FD!I67NG!BFDJJB!CG!7!N:V!7GK!96A!HG5CJ!5FDA!
8F7GMD!8:J:H6L!&KK!5FD!9CBF!B5:8V!7GK!BC;;D6!9:6!5NDG5A!;CGH5DBQ!@D9:6D!
B567CGCGM!7GK!KCB876KCGM!5FD!BFDJJBL!#D5H6G!5FD!B5:8V!5:!5FD!N:V!7GK!7KK!5FD!
;HBF6::;BQ!JD;:GM67BBQ!9CBF!B7H8DQ!JD;:G!YHC8DQ!8FCJJCDB!7GK!BHM76Q!7GK!
BC;;D6!9:6!5N:!;CGH5DB!:G!7!J:N!FD75L!
!
&KK!5FD!I67NGB!7GK!BC;;D6!9:6!5F6DD!5:!9:H6!;CGH5DB!:6!HG5CJ!5FD!I67NGB!

8F7GMD!8:J:H6L!3D6ED!M76GCBFDK!NC5F!5FD!BI6CGM!:GC:GB!7GK!8:6C7GKD6!7GK!7KK!
@J78V!IDIID6!5:!57B5DL!
!
!
!
!
!
!
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1/2!
!
!
!
X$!(11!#('!(!92$(4!408$!(-'!.!#('!(!#(-9+6$2!<+2!47+!'(,&!(<4$27(2'&)!X$!'0'-%4!<0-0&#!:-401!
&$6$-!+%31+3/!0-!4#$!8+2-0-9>!(-'!4#(4!7(&!+-1,!5$3(:&$!7$!2(-!+:4!+<!8+-$,)!X$!&7043#$'!4+!
=#(0!7#0&/,!(<4$2!H$4$!(-'!I09$1!7$-4!5$3(:&$!4#(4%&!3#$(;$2>!5:4!7$!+2'$2$'!8+2$!<++'!5$3(:&$!
$6$2,+-$!7(&!#:-92,!(9(0->!(-'!D02'!#('!&+8$!8(20M:(-(!(-'!7$!&4(24$'!&8+/0-9!4#(4)!S6$2,+-$!
1+6$'!4#$!9+1'!4#(4!H$4$!#('!5+:9#4!<+2!8$!(-'!8('$!M+/$&!(5+:4!4#$!<(34!4#(4!04!7(&!8('$!:;!+<!
#$(24&)!=#$,!2$3/+-$'!.%'!&4+1$-!H$4$%&!#$(24!(-'!4#$,!4#+:9#4!04!7(&!2$(11,!<:--,!4#(4!#$%'!9+-$!&+!
$(21,)!=#$,!7(-4$'!4+!/-+7!#+7!8:3#!8+-$,!4#$!;(24,!#('!3+&4>!(-'!#+7!8:3#!8+-$,!H$4$!
$(2-$')!.!&(0'!#$!$(2-$'!80110+-&!+<!5(#4!$6$2,!,$(2!(-'!.!&#+7$'!4#$8!4#$!5011)!=#$,!7$2$!(11!
08;2$&&$'>!$6$-!":-(->!(-'!":-(-!#(&!(!1+4!+<!8+-$,)!
H(2/!7(04$'!+:4&0'$!:-401!H$4$!(-'!I09$1!7$-4)!.!&(7!#08!&0440-9!+-!#0&!8+4+23,31$!7#$-!.!

7$-4!+:4!4+!9$4!(!4(@0!<+2!4#$!<(2(-9&!(-'!#$!&4(24$'!;:110-9!<(3$&>!42,0-9!4+!8(/$!8$!1(:9#)!.!8$4!
H(2/!4#$!<02&4!7$$/!.!7+2/$'!0-!O+850$)!?$%&!+-$!+<!4#$!K*&>!#$%&!47$-4,L<06$!(-'!#$!3+8$&!<2+8!
a'+-!=#(-0)!?0&!&0&4$2!7+2/&!0-!";03,L(L9+L9+!(-'!&#$%&!5$3+8$!N:04$!(!9++'!<20$-'!+<!80-$)!
H(2/%&!2$(11,!9++'L1++/0-9!(-'!#$%&!9+4!(!92$(4!5+',)!?$!(-'!#0&!<20$-'&!7+2/!+:4!(4!(!9,8!':20-9!
4#$!'(,!(-'!4#$,%2$!(17(,&!3+8;(20-9!8:&31$&)!.4%&!2$(11,!<:--,!7#$-!4#$,!9$4!3+8;$40406$!(5+:4!
4#$02!1++/&>!4#$,%2$!(&!5('!(&!9021&!&+8$408$&)!?0&!&4+8(3#!0&!2$(11,!#(2'>!10/$!(!4:241$%&!&#$11>!(-'!
#0&!&/0-!0&!2$(11,!&8++4#)!?$!7(&!9+0-9!+:4!704#!(-+4#$2!'(-3$2!7#$-!#$!8$4!8$!5:4!#$!3#:3/$'!
#$2!(-'!&(0'!#$!7(-4$'!4+!9+!+:4!704#!8$!0-&4$(')!A4!<02&4!.!&(0'!-+!5:4!#$!/$;4!(<4$2!8$>!;$&4$20-9!
8$!:-401!.!&(0'!+/(,)!=#$!2$(&+-!.!&(0'!-+!7(&!5$3(:&$!#$!#('!(!504!+<!(!2$;:4(40+-)!G+-!7(2-$'!
8$!(5+:4!#08>!&#$!&(0'!4#(4!H(2/!8('$!(!5$$L10-$!<+2!(-,!-$7!9021!0<!&#$!7(&!;2$44,!(-'!,+:-9>!
5:4!#$!4+1'!8$!4#(4!.!7(&!'0<<$2$-4>!4#(4!#$!2$(11,!10/$'!8$)!?$!'0'-%4!42,!(-,4#0-9!+-!4#$!<02&4!408$!
7$!7$-4!+:4>!$04#$2)!X$!7$-4!<+2!(!8$(1!(<4$2!7+2/)!?$!'0'-%4!#(6$!(-,!8+-$,!&+!.!#('!4+!;(,>!
5:4!.!'0'-%4!80-'!4#(4)!=#$!K*&!$(2-!$6$-!1$&&!4#(-!4#$!7(042$&&$&>!(-'!5$&0'$&>!.%'!5$$-!&#+24!408$!
704#!(-!+1'!"70&&!9:,!(-'!#$%'!5$$-!2$(11,!9$-$2+:&!&+!.!#('!47+!4#+:&(-'!5(#4)!
H(2/!8('$!8$!1(:9#!(!1+4>!#$!4+1'!8$!1+4&!+<!&4+20$&!(5+:4!4#$!32(E,!4#0-9&!4#(4!#(;;$-$'!0-!

4#$!5(2&>!(-'!#$!4+1'!8$!(5+:4!#0&!<(801,)!
.!'0'-%4!&1$$;!704#!#08!:-401!4#$!&$3+-'!'(4$>!(-'!04!7(&!(8(E0-9)!?$!7(&!&+!9$-41$!704#!8$>!

-+4!2+:9#!10/$!4#$!<(2(-9&>!#$%'!/0&&!8$!(11!+6$2!(-'!7#0&;$2!&4:<<!4+!8$!:-401!.%'!9+!(11!40-91,)!
A-,7(,>!H(2/!7$-4!:;!4+!4#$!g.H!2++8!704#!8$!(-'!7$!&(-9!':$4&!4+9$4#$2!(-'!$6$2,+-$!

(;;1(:'$')!?$!&(7!4#$!;0$3$!+<!3(/$!704#!H$4$%&!-(8$!+-!04!(-'!8('$!(!509!4#0-9!(5+:4!$(40-9!04)!.!
<$'!04!4+!#08!(-'!4#$-!/0&&$'!#08!0-!<2+-4!+<!$6$2,+-$)!.!&#+7$'!#08!4#$!9+1'!52(3$1$4!4#(4!H$4$!
#('!906$-!8$!(-'!#$!7(-4$'!8$!4+!906$!04!4+!#08!4+!&$11)!S6$2,!8+-4#!#$!#('!4+!;(,!<06$!
4#+:&(-'!5(#4!<+2!#0&!8+4+23,31$!(-'!#$!7(&!5$#0-'!0-!#0&!;(,8$-4&)!.!4+1'!#08!4#(4!.!3+:1'-%4!
&$11!4#$!9+1'!5$3(:&$!H$4$!7+:1'!9$4!(-92,>!5:4!.!;2+80&$'!4#(4!.%'!906$!#08!4#$!8+-$,!4#$!
<+11+70-9!'(,!(-'!#$!&(0'!4#(4!7(&!+/(,)!?$%'!5+:9#4!&+8$!,(2!5(2!4(51$4&!704#!#08!(-'!.!
&7(11+7$'!(!3+:;1$!5$3(:&$!.!7(&!&4(240-9!4+!9$4!402$')!=#$,!;$2/$'!8$!:;!(!42$(4)!
A<4$2!7$!1$<4!4#$!/(2(+/$!5(2>!H(2/!(-'!.!7$-4!5(3/!4+!#0&!2++8!(-'!;(&&$'!+:4)!.4!7(&!(!92$(4!

-09#4>!8,!5$&4!5024#'(,!;(24,!$6$2)!
!
!
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!
!
!
!

"('(!
!
!
!
c$4!8$!906$!,+:!(-!$@(8;1$!+<!4#$!&+24!+<!9021!*+,!0&)!A!8+-4#!(<4$2!4#$!5024#'(,!;(24,>!.!7(1/$'!
0-4+!O+850$!4+!<0-'!#$2!5:2&40-9!704#!#(;;0-$&&)!"#$!7(&!920--0-9!<2+8!$(2!4+!$(2>!909910-9>!(-'!
5+:-30-9!:;!(-'!'+7-!0-!#$2!&$(4)!.!5+:9#4!#$2!(!3+1(!(-'!(&/$'!#$2!7#(4!&#$!7(&!&+!#(;;,!
(5+:4)!"#$!#$1'!+:4!#$2!#(-'&!(-'!&#+7$'!8$!(!9+1'!3#(0-)!"#$!4+1'!8$!04!7(&!(18+&4!47+!4#02'&!
+<!(-!+:-3$!+<!=#(0!9+1'>!YU!3(2(4>!(-'!7+24#!(5+:4!dV>VVV!5(#4)!
*+,!$@;1(0-$'!4#(4!&#$%'!#('!(!3:&4+8$2!7#+%'!;(0'!#$2!5(2!<0-$!&+!4#(4!#$!3+:1'!4(/$!#$2!4+!

'0--$2)!
BA2$!,+:!&:2$!04!7(&!+-1,!'0--$2JB!.!0-4$22:;4$')!
"#$!2(0&$'!#$2!$,$52+7&!(-'!&09#$'!0-!8+3/!(--+,(-3$)!BH$4$>!7#,!.!10$!4+!,+:J!F-1,!'0--$2>!

+/(,JB!
"#$!&4(24$'!920--0-9!(9(0->!(-'!3+-40-:$'!#$2!&4+2,)!A<4$2!'0--$2!4#$!8(-!2$(10&$'!4#(4!#$!

'0'-%4!#(6$!$-+:9#!8+-$,!<+2!4#$!+-$!4#+:&(-'!5(#4!40;!#$%'!;2+80&$'!#$2)!"#$!#$1'!:;!4#$!3#(0-)!
BD:4!#$!#('!4#0&!(2+:-'!#0&!-$3/!(-'!#$!9(6$!04!4+!8$)!?$!&(0'!#$!7(-4$'!4+!&$11!04>!5:4!'0'-%4!
/-+7!#+7)!H$4$>!#$!&(0'!.!3(-!&$11!04!(-'!/$$;!#(1<)!?$%&!3+80-9!#$2$!4+8+22+7!<+2!4#$!8+-$,)B!
"#$!1$(-$'!<+27(2'>!#$2!$,$&!70'$)!BH$4$>!.!3(-!/$$;!<06$!4#+:&(-'!5(#4)B!
"#$!&;$-4!4#$!2$&4!+<!4#$!$6$-0-9!&#+70-9!4#$!9+1'!4+!(11!#$2!<20$-'&!(-'!2$1(40-9!4#$!&4+2,!+<!

#$2!9++'!<+24:-$)!"#$!7(&!10/$!(!10441$!/0'!7#+%'!5$$-!4+1'!4#(4!C#20&48(&!7(&!3+80-9!$(21,!4#0&!
,$(2)!
=#$!-$@4!$6$-0-9!.!7$-4!5(3/!4+!O+850$!(-'!<+:-'!#$2!&0440-9!0-!(!3+2-$2>!#$2!$,$&!2$'!<2+8!

32,0-9)!"#$!92(55$'!8$!409#41,!(-'!;:4!#$2!4$(2L&4(0-$'!3#$$/!(9(0-&4!8,!-$3/)!BX#,!<(2(-9!10$JB!
&#$!(&/$'!8$!5$47$$-!&+5&)!
BX#(4!'+!,+:!8$(-JB!.!(&/$')!"#$!<$14!&+!&8(11!0-!8,!(28&>!&8(11!(-'!&+<4!(-'!6:1-$2(51$)!
BZ+1'!-+4!2$(1>B!&#$!&(0'>!#:990-9!8$!(2+:-'!4#$!7(0&4)!
"#$%'!4(/$-!4#$!3#(0-!4+!4#$!9+1'!&#+;!(-'!4#$!7+8(-!4#$2$!#('!1(:9#$'!0-!#$2!<(3$)!.4!7(&!

<(/$>!-+4!7+24#!8+2$!4#(-!<0<4,!5(#4)!.4!7(&-%4!$6$-!9+1'L;1(4$')!
BX#,!<(2(-9!10$JB!&#$!/$;4!2$;$(40-9!5$47$$-!#$2!&+5&)!.!;(0'!#$2!5(2!<0-$!(-'!4++/!#$2!+:4!<+2!

'0--$2!(4!4#$!Z$28(-!2$&4(:2(-4!0-!"+0!]!(-'!/$;4!4$110-9!#$2!&011,!&4+20$&!:-401!#$2!&801$!2$4:2-$')!
.!'0'-%4!4(/$!#$2!4+!(!&#+24L408$!#+4$1!4#(4!-09#4!5$3(:&$!.!3+:1'!&$$!&#$!7(&!&4011!:;&$4>!&+!.!9(6$!
#$2!47+!4#+:&(-'!5(#4!(-'!1$4!#$2!9+!5(3/!4+!4#$!5(2!(-'!#$2!<20$-'&)!
.!7$-4!5(3/!4+!4#$!K,-(&4,!?+4$1!4+!7+2/!+-!4#$!5++/)!.4!7(&!9+0-9!2$(11,!7$11)!K:20-9!4#$!

'(,408$!.!7(&!60&040-9!#+4$1&!(-'!9$440-9!4#$02!'$4(01&>!3#$3/0-9!2++8&>!<(301040$&!(-'!;203$&>!(-'!
0-!4#$!$(21,!$6$-0-9&!.!7(&!3#$3/0-9!+:4!2$&4(:2(-4&>!:&:(11,!$(40-9!0-!+-$!(-'!9$440-9!8$-:&!
<2+8!&$6$2(1!+4#$2&)!=#$-!.%'!9+!(-'!&$$!*+,)!G+&4!$6$-0-9&!.%'!;(,!#$2!5(2!<0-$>!5:4!7$!'0'-%4!
(17(,&!9+!4+!(!&#+24L408$!#+4$1)!"+8$408$&!7$%'!M:&4!&04!(4!+-$!+<!4#$!+:4&0'$!5(2&!(-'!4(1/>!+2!9+!
<+2!(!1(4$L-09#4!=#(0!&-(3/)!"#$!7(&!0-42+':30-9!8$!4+!(11!&+24&!+<!'0&#$&!.%'!-$6$2!#('!5$<+2$>!4#$!
2$(1!#+4>!&;03,!<++'!4#(4!8+&4!<(2(-9&!'+-%4!9$4!4+!$@;$20$-3$)!
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.!&4011!#('-%4!4(/$-!#$2!5(3/!4+!4#$!K,-(&4,)!*+,!7(&!6$2,!;2$44,>!5:4!&#$!'2$&&$'!10/$!8+&4!+<!
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!
!
!
!

!
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!
!
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04!<$14!2$(1>!&+!.!;:4!4#$!3#(0-!(2+:-'!8,!-$3/)!.4!7(&-%4!(&!5('!(&!.!4#+:9#4!04!7+:1'!5$>!5:4!.!/$;4!
8,!$,$&!31+&$'!(-'!3+-3$-42(4$'!+-!-+4!5$0-9!&03/)!?$!&4(24$'!4+!4#2:&4!#08&$1<!0-!(-'!+:4!(-'!.!
(18+&4!3#+/$')!.!3+:1'!<$$1!#08!&4(24!4+!3+8$!&+!.!420$'!4+!;:11!8,!#$('!(7(,!5:4!#$!;:4!#0&!#(-'&!
+-!4#$!5(3/!+<!8,!#$(')!.!(34:(11,!'0'-%4!2$&0&4!4++!#(2'!5$3(:&$!.!<09:2$'!.!7(&!9$440-9!<06$!
4#+:&(-'!5(#4)!A-,7(,>!#$!3(8$!0-!8,!8+:4#!(-'!4#$-!#$1'!8$!4#$2$!:-401!.!&7(11+7$')!
.!'2$&&$'!(-'!2:&#$'!+:4!+<!4#$!2++8!7#01$!#$!7(&!&4011!+-!4#$!5$'!5$3(:&$!.!'0'-%4!7(-4!#08!4+!

3#(-9$!#0&!80-'!(-'!(&/!<+2!#0&!9+1'!5(3/)!
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#08!#0&!<06$!4#+:&(-'!5(#4!&#(2$!(-'!4#$-!9$4!#08!4+!/$$;!;(,0-9!8,!5(2!<0-$!(-'!4(/0-9!8$!
&#+24L408$)!X$%'!9$4!4#$!<06$!4#+:&(-'!5(#4!5(3/!704#0-!(!7$$/>!704#!8+2$!4+!3+8$)!=#$!+1'!+-$&!
(2$!4#$!$(&0$&4>!4#$,%2$!&+!N:03/!4+!<(11!0-!1+6$)!A11!04!4(/$&!0&!(!<$7!&7$$4!7+2'&)!
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(-'!(!8+-4#!+2!&+!1(4$2!.!9+4!(!;#+-$!3(11!<2+8!(!9021!0-!4#$!":E0$!X+-9!D(2!0-!"+0!C+75+,)!H(2/!
(-'!<06$!+<!#0&!<20$-'&!7$-4!(2+:-'!+-!8+4+23,31$&!(-'!7(04$'!:-401!#$!3(8$!+:4)!=#$,!(44(3/$'!
#08!704#!;0$3$&!+<!1$('!;0;$>!52+/$!5+4#!#0&!(28&!(-'!/-+3/$'!+:4!8+&4!+<!#0&!4$$4#)!H(2/!&4+1$!
4#$!8(-%&!7(11$4!(-'!7$!(11!7$-4!4+!4#$!I$7!T+2/!^(2(+/$!D(2!(-'!'2(-/!4#2$$!5+441$&!+<!D1(3/!
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!
!
!
!
!
!
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!
!
!
F-$!-09#4!7#$-!.!(2206$'!(4!O+850$>!*+,!#('!4#2$$!2$'!&1(&#$&!+-!#$2!1$<4!720&4)!.!3+:1'!&$$!4#$8!
<2+8!8+2$!4#(-!4$-!<$$4!(7(,>!(-'!*+,!8('$!-+!8+6$!4+!3+-3$(1!4#$8)!"#$!&801$'!(-'!7(6$'!
(-'!(&!&++-!(&!#$2!'(-30-9!&#0<4!7(&!+6$2!&#$!2:&#$'!'+7-!<2+8!4#$!&4(9$!(-'!&(4!-$@4!4+!8$)!.!
#$1'!#$2!(28!(-'!1++/$'!(4!4#$!3:4&)!=#$,!7$2$!'$$;!9(&#$&>!(!6052(-4!2$'!(9(0-&4!#$2!52+7-!&/0-)!
"#$!&801$')!
BX#,JB!.!(&/$')!
"#$!&#2:99$'!(&!0<!(!&:030'$!(44$8;4!7(&!+<!(5&+1:4$1,!-+!08;+24(-3$)!
BC+8$!+->!*+,)!X#(4!#(;;$-$'JB!
BG,!52+4#$2!32(&#$'!8+4+23,31$>B!&#$!&(0')!
BX(&!#$!#:24JB!
"#$!&#++/!#$2!#$(')!
.!-+''$'!(4!#$2!8:401(4$'!720&4)!BX#,!'0'!,+:!'+!4#(4JB!
=$(2&!52088$'!0-!#$2!$,$&)!BG+4+23,31$!#:24!(!1+4>B!&#$!&(0')!Bg$2,!$@;$-&06$)B!
B?+7!8:3#JB!
"#$!&-0<<$')!B"0@!4#+:&(-'!5(#4>B!&#$!&(0')!
.!7(&!(&4+-0&#$')!BT+:!3:4!,+:2!720&4!5$3(:&$!,+:2!8+4+23,31$!-$$'$'!2$;(020-9JB!
BH$4$>B!&#$!&(0')!B.!#(6$!-+!8+-$,)B!
.!;:4!8,!(28&!(2+:-'!#$2!(-'!#:99$'!#$2!(-'!#$2!4$(2&!<$11!+-!4+!8,!M$(-&)!.!3+:1'-%4!8(/$!

&$-&$!+<!04>!7#,!+-!$(24#!7+:1'!&#$!3:4!#$2!720&4&!5$3(:&$!+<!(!50/$J!D$&0'$&>!&#$%'!&(0'!4#$!50/$!
7(&!&4011!:;!0-!":20-)!
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B?+7!'0'!,+:!/-+7!7#(4!#('!#(;;$-$'JB!.!(&/$')!
BG,!52+4#$2!4$1$;#+-$!8$)!?$!&(,!#$!6$2,!&+22,!5:4!#$!#(6$!-+!8+-$,)B!=#$!4$(2&!&4(24$'!

(9(0-)!
B*+,>!'+-%4!7+22,>B!.!&(0')!B.%11!906$!,+:!4#$!8+-$,)B!
"#$!&(4!:;!(-'!1++/$'!(4!8$!0-!(&4+-0&#8$-4)!=#$-!&#$!4#2$7!#$2&$1<!(4!8$!(-'!72(;;$'!#$2!

(28&!(2+:-'!8$)!"#$!&4(,$'!10/$!4#(4!<+2!&$6$2(1!80-:4$&>!#$2!&+<4>!7$4!3#$$/&!;2$&&$'!(9(0-&4!8,!
-$3/)!
.!5+:9#4!#$2!(!3+1(!(-'!4#$-!7$-4!'+7-!4#$!2+('!4+!4#$!=#(0!P(28$2&!D(-/!A=G)!.!704#'2$7!

&$6$-!4#+:&(-'!5(#4!+-!8,!c1+,'&!g0&(!3(2'!(-'!9(6$!&0@!4#+:&(-'!4+!*+,)!"#$!'(&#$'!+<<!4+!#$2!
1+3/$2!(-'!'0'-%4!3+8$!5(3/!<+2!4$-!80-:4$&)!X#$-!&#$!'0'!2$4:2->!&#$%'!2$'+-$!#$2!8(/$L:;!(-'!
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.!4++/!#$2!(28!(9(0-!(-'!1++/$'!(4!4#$!3:4&)!=#$2$!7$2$!-+!&4043#$&>!5:4!4#$,!7$2$-%4!(&!'$$;!(&!
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BX#,JB!
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BG,!8+4#$2!'0$)!.!7(-4!4+!5$!704#!8,!8+4#$2>B!&#$!&(0')!
BX#,!'0'!&#$!'0$JB!
*+,!;(44$'!#$2!+7-!&4+8(3#)!B"+8$4#0-9!72+-9!0-&0'$>B!&#$!&(0')!
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BX+7>B!.!&(0')!B.%8!&+22,)B!.!;:4!8,!(28!(2+:-'!#$2!&#+:1'$2&)!A!&4+3/,!=#(0!9:,!704#!
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7#$-!.!7(&!,+:-9>B!.!&(0')!
"#$!1++/$'!(4!8$>!#+220<0$')!BX#(4!#(;;$-$'JB!
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B.!-+4!:-'$2&4(-'>B!&#$!&(0')!
BD2(0-!4:8+:2>B!.!&(0')!B"+8$4#0-9!72+-9>!0-!#$2!#$(')B!
=$(2&!52088$'!0-!#$2!$,$&!(9(0-)!BH$4$>!.!&+22,!<+2!,+:>B!&#$!&(0')!
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!
!
!
!
!
!
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#$2)!A-,4#0-9!1$&&!&#$%11!&$$!(&!(!&09-!+<!7$(/-$&&)!
!
!
!
!



 66 

!
!
!

"('(!
!
!
!
*+,!;#+-$'!8$!+-$!(<4$2-++-!(-'!(&/$'!0<!.!7(&!9+0-9!4+!&$$!#$2!4#(4!-09#4!0-!O+850$)!.!&(0'!.!
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A&!&++-!(&!H$4$!#('!1$<4!P(4&+%&>!D09!R+-!&4(24$'!4(/0-9!4#$!;0&&!+:4!+<!#08)!?$%&!8$2301$&&>!0&!D09!
R+-)!I+!+-$%&!&(<$)!G0-'!,+:>!#$!#('!(!;+0-4!704#!H$4$)!H$4$%&!5$$-!0-!D(-9/+/!1+-9!$-+:9#!4+!
/-+7!#+7!4#$&$!9021&!7+2/)!=#$,!'+-%4!&4(24!7+2/0-9!0-!4#$!5(2&!5$3(:&$!4#$,!7(-4!4+!8$$4!4#$!
8(-!+<!4#$02!'2$(8&>!4#$,!'+!04!5$3(:&$!4#$,!7(-4!4+!$(2-!8+-$,)!=#(4%&!(11!<(2(-9&!(2$!4+!4#$8>!(!
&+:23$!+<!0-3+8$)!.4%&!10/$!D09!R+-!&(,&>!7$%2$!10/$!8+-$,!8(3#0-$&!4+!4#$8>!A=G&)!*+,%&!
;2$&&0-9!H$4$%&!5:44+-&!(-'!#$!/$$;&!;(,0-9!+:4)!?$%&!(&/0-9!4+!9$4!20;;$'!+<<)!=#$2$%&!+-1,!+-$!
7(,!4+!<0-'!+:4!0<!(!5(29021!10/$&!,+:>!.!8$(-!2$(11,!10/$&!,+:>!(-'!4#(4%&!4+!&4+;!9060-9!4#$8!(-,!
8+-$,)!T+:%11!<0-'!+:4!&++-!$-+:9#!7#(4!4#$02!2$(1!<$$10-9&!(2$)!=#$,%2$!9+-$!10/$!4#$!<:3/0-9!
70-')!D:4!4#$2$%&!-+!8,&4$2,!704#!*+,)!"#$%&!$6$-!&+1'!4#$!9+1'!#$!906$&!#$2)!=#(4!4#$2$!&#+:1'!
&#+7!#08!7#(4!&#$!4#0-/&!(5+:4!#08)!?$!2$3/+-&!#$%&!9060-9!#$2!M$7$11$2,>!&#$!&$$&!04!(&!8+-$,)!
.!&4+;;$'!42,0-9!4+!#(6$!(!2$1(40+-&#0;!704#!4#$!9021&!1+-9!(9+)!.4!(17(,&!$-'&!0-!4$(2&)!I+7!.!

M:&4!;(,!%$8!(-'!&32$7!%$8>!&08;1$!(&!4#(4)!=#$,%2$!#(;;,>!.%8!#(;;,>!-+!+-$!9$4&!#:24>!(-'!4#(4%&!
#+7!04!&#+:1'!5$)!.4!'+$&-%4!8$(-!,+:!3(-%4!#(6$!<:-!704#!4#$8>!,+:!3(-)!.%8!-+4!10/$!D09!R+->!
4#$2$%&!(-!(-9$2!7#$-!#$!'+$&!04)!.!4#0-/!#$!'+$&-%4!$6$-!10/$!4#$!9021&!#$!&32$7&)!R$3$;4(31$&!<+2!
M0&8>!#$!3(11&!4#$8>!(-'!#$!:&:(11,!'+$&!%$8!47+!(4!(!408$)!I+4#0-9!72+-9!704#!04>!5:4!04%&!4#$!7(,!
#$!5('8+:4#&!4#$8!4#(4!.!'+-%4!10/$)!.!8$(->!.!3(8$!0-!4#0&!8+2-0-9!(-'!#$!7(&!<:80-9)!.!(&/$'!
#08!7#(4!7(&!72+-9)!
BZ+4!(!209#4!<:3/0-9!;$26$24!1(&4!-09#4>B!#$!&3+71$')!BX+:1'-%4!$6$-!1$4!8$!3+8$!+6$2!#$2!

<(3$)B!
"$$>!4#$2$%&!(-!(-9$2!0-!#08>!,+:!3(-!&$$!04!0-!#0&!<(3$!7#$-!#$!4(1/&!(5+:4!4#$8)!.!2$3/+-!(!

5(29021!&#(<4$'!#08!5('1,!&+8$!408$!0-!4#$!;(&4>!(-'!-+7!#$!#(4$&!4#$8!(11)!=#(4!#(;;$-&!(!1+4!
704#!9:,&!7#+!42,!4+!9$4!31+&$!4+!4#$!9021&!4#$,!5(2!<0-$)!=#$,!42,!4+!42$(4!4#$8!10/$!2$9:1(2!
9021<20$-'&>!(-'!4#$,!9$4!(11!2$&$-4<:1!(-'!5044$2!7#$-!4#$,!9$4!5:2-$')!D$44$2!4+!-+4!$6$-!42,!4+!9$4!
0-6+16$'>!4#(4%&!7#(4!.!&(,)!
"$$>!4#(4%&!+-$!+<!4#$!2$(&+-&!.!;2$<$2!/(4+$,&)!.!/-+7!4#$!9:,&!4(/$!4#$!;0&&!+:4!+<!8$>!5:4!,+:!

/-+7!7#$2$!,+:!(2$!704#!(!/(4+$,\!04%&!(!&42(09#4!<+27(2'!<0-(-30(1!42(-&(340+->!-+!$8+40+-(1!
0-6+16$8$-4>!-+-$!+<!4#(4!&4:;0'!<10240-9>!B.!1+6$!,+:!-+!&#04B>!(11!4#(4!&+24!+<!32(;)!=#$,!/-+7!
4#$,%2$!9:,&!704#!4#$02!'03/&!3:4!+<<>!.!/-+7!4#$,%2$!9:,&!704#!4#$02!'03/&!3:4!+<<>!(11!.!7(-4!0&!4+!
3+8$!(-'!5+,>!'+!4#$,!/-+7!#+7!4+!'+!4#(4)!=#$,%2$!$@;$24&)!.4%&!10/$!.!(17(,&!&(,>!-+!+-$!/-+7&!
7#(4!(!9:,!7(-4&!8+2$!4#(-!(-+4#$2!9:,)!=#(4%&!-+4!4+!&(,!.%8!9(,>!5$3(:&$!.%8!-+4>!.!2$3/+-!
#+8+&$@:(1&!(2$!&('!<:3/&!7#+!-$$'!4#$2(;,!+2!8$'03(40+-!4+!;:4!4#$8!5(3/!+-!4#$!209#4!42(3/)!
^(4+$,&!'+-%4!1++/!10/$!9:,&>!4#$,!1++/!10/$!9+''$&&$&)!=#$2$%&!4#0&!5(2!0-!H(4;+-9>!^0-9%&!

C(&41$!.!4#0-/!04%&!3(11$'>!7#$2$!#(1<!4#$!'(-3$2&!(2$!/(4+$,&)!.4%&!(!92$(4!5(2>!+-$!+<!4#$!5:&0$&4!+-!
4#$!&420;)!I+7>!4#$!4#0-9!(5+:4!^0-9%&!C(&41$>!0&!4#(4!(11!4#$!/(4+$,&!(2$!(5&+1:4$!&4:--$2&!(-'!4#$,!
'(-3$!(4!4#$!<2+-4)!=#$!9021&>!4#$!2$(1!9021&>!(2$!(&!:91,!(&!'+9&>!(-'!4#$,!'(-3$!(4!4#$!5(3/)!G+&4!
+<!4#$!;:-4$2&!'+-%4!$6$-!/-+7!4#(4!4#$,%2$!/(4+$,&>!4#$,!M:&4!4#0-/!4#(4!4#$!;2$44,!9021&!(2$!(4!4#$!
<2+-4!(-'!4#$!'+9&!(2$!(4!4#$!5(3/)!G+&4!+<!4#$!9:,&!7#+!5(2!<0-$!4#$!/(4+$,&!'+-%4!$6$-!/-+7!
4#$,%2$!9+0-9!704#!8$-)!=#$,!9+!5(3/!#+8$!4+!Z$28(-,!+2!K$-8(2/!+2!7#$2$6$2!4#$,%2$!<2+8!
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4#0-/0-9!4#$,!#('!(!-09#4!+<!92$(4!&$@!704#!(!;2$44,!F20$-4(1!9021)!c0441$!'+!4#$,!/-+7!4#$,!7$2$!
704#!(!8(-!(-'!4#(4!4#$,!3(8$!0-&0'$!(!3,10-'$2!+<!<1$&#!3(26$'!<2+8!(!'03/!(-'!&-$(/01,!
1:5203(4$'!704#!(!&;+4!+<!^T!*$11,)!a-1$&&!,+:!2$(11,!/-+7!7#(4!4+!1++/!<+2>!,+:%'!-$6$2!/-+7)!
=#$,%6$!9+4!404&>!92$(4!1$9&>!&:;$25!(2&$&>!(-'!4#$,!8(/$!1+6$!4#$!7(,!7+8$-!'+!0-!51:$!8+60$&)!
c+4&!+<!$-4#:&0(&8>!1+4&!+<!-+0&$)!T+:2!(6$2(9$!=#(0!#++/$2!'+$&!04!704#!#$2!#$('!4:2-$'!4+!4#$!
&0'$!+2!704#!#$2!$,$&!31+&$'>!5:4!/(4+$,&!'+!04!10/$!4#$,!1+6$!04)!F/(,>!.!/-+7!04%&!(-!(34>!5:4!(4!
1$(&4!4#$,!4(/$!4#$!42+:51$!4+!<(/$!04)!
D:4!(<4$27(2'&>!4#$2$%&!-+-$!+<!4#$!10$&!4#(4!4#$!5(29021&!4$11)!I+-$!+<!4#(4!32(;!(5+:4!&03/!

<(4#$2&!+2!,+:-9!&0&4$2&!7#+!-$$'!8+-$,!<+2!&3#++1!+2!'$('!7(4$2!5:<<(1+$&)!T+:!;(,!4#$8!(-'!
4#$,!1$(6$)!"420341,!5:&0-$&&)!A-'!4#(4%&!4#$!7(,!04!&#+:1'!5$)!=#$,!906$!,+:!&$@>!,+:!;(,!<+2!04>!
$-'!+<!&4+2,)!^(4+$,&!-$6$2!;#+-$!,+:!:;!4+!&7$$4!4(1/!,+:>!+2!3:21!:;!-$@4!4+!,+:!(-'!4$11!,+:!
4#(4!4#$,!1+6$!,+:>!+-1,!,+:)!^(4+$,&!'+-%4!5+4#$2!704#!4#$!10$&>!4#$!9(8$&>!4#$!32(;)!T+:%2$!5$44$2!
+<<!704#!4#$8)!=2:&4!8$)!
!
!
!
!
!
!
!

"('(!
!
!
.!9+4!4+!4#$!2$&4(:2(-4!M:&4!5$<+2$!&$6$-!+%31+3/!5:4!&#$!'0'-%4!4:2-!:;!:-401!#(1<!;(&4)!"#$!2:&#$'!
0-4+!4#$!2$&4(:2(-4!(&!0<!&#$!7$2$!&3(2$'!4#(4!.!7+:1'-%4!5$!4#$2$)!"#$!9(6$!8$!(!509!#:9!(-'!
/0&&$'!8$!+-!4#$!3#$$/)!B.!&+22,>!4#$$2(/>B!&#$!&(0')!=#$$2(/)!K(210-9)!.!#(4$'!4#$!7+2')!.4!7(&!
7#(4!4#$!5(29021&!3(11$'!4#$02!3:&4+8$2&!(-'!7#$-$6$2!*+,!&(0'!04!.%'!<10-3#)!
BX#(4!#(;;$-$'JB!.!(&/$')!
B?(6$!42(<<03!4++!8:3#>B!&#$!&(0'>!&0440-9!'+7-!+;;+&04$!8$!(-'!;:440-9!#$2!2$'!1$(4#$2!7(11$4!

+-!4#$!4(51$31+4#!5$47$$-!:&!(&!0<!'(20-9!8$!4+!+;$-!04!(-'!3#$3/!4#(4!8,!;#+4+92(;#!7(&!4#$2$)!
.!1++/$'!(4!8,!7(43#)!BX#(4!408$%&!,+:2!5:&JB!.!(&/$')!
BG0'-09#4)!.!4$11!,+:!5$<+2$)B!
BK+!,+:!7(-4!4+!$(4JB!
"#$!&#2:99$')!Ba;!4+!,+:)B!
.!+2'$2$'!(!<$7!=#(0!'0&#$&)!.!7(&-%4!;(2403:1(21,!#:-92,)!.!7(&-%4!1++/0-9!<+27(2'!4+!9+0-9!

5(3/!4+!.2$1(-'!(-'!1$(60-9!*+,!(1+-$)!.!#('!(!&:''$-!:29$!4+!4(/$!#$2!5(3/!704#!8$>!$6$-!4#+:9#!
.!/-$7!04!7(&!08;+&&051$)!"#$!'0'-%4!#(6$!(!;(&&;+24>!-$6$2!80-'!(!60&()!
BX#(4!,+:!4#0-/>!H$4$JB!&#$!(&/$')!
.!4+1'!#$2)!
B.!7(-4!3+8$!704#!,+:>!4++>B!&#$!&(0')!B.!-+4!7(-4!&4(,!(1+-$)B!
BT+:!7+-%4!5$!(1+-$>B!.!&(0')!BT+:2!<(4#$2%&!4#$2$)!T+:2!52+4#$2&)B!
B.!-+4!10/$!&4(,!8,!#+:&$>B!&#$!&(0')!BG+-!'0$!0-!8,!2++8)!.!&3(2$'!;#$$!4++!8:3#)B!H#$$)!

Z#+&4)!
BT+:!(2$!9+0-9!4+!&4(,!0-!":20->!(2$-%4!,+:JB!
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BT+:!7(-4JB!
BT+:!/-+7!4#(4%&!7#(4!.!7(-4)B!
BF/(,)!.!3(-!'+!<+2!,+:)B!
.!4++/!4#$!$-6$1+;$&!+:4!+<!8,!;+3/$4!(-'!&10'!4#$8!(32+&&!4#$!4(51$)!"#$!0-&;$34$'!4#$8!+-$!

5,!+-$>!4#$-!920--$')!
BT+:!4#0-/!.!-+4!7204$!4+!,+:JB!
.!&801$'!5(3/)!BI+>!.!/-+7!,+:%11!7204$)!.!M:&4!7(-4$'!4+!8(/$!04!$(&0$2!<+2!,+:)B!.!9(6$!#$2!

(-+4#$2!$-6$1+;$>!4#0&!+-$!704#!#$2!-(8$!+-!04)!BT+:2!&(1(2,>B!.!&(0')!
"#$!;:4!4#$!$-6$1+;$!:-'$2!#$2!7(11$4!704#+:4!+;$-0-9!04)!
=#$!<++'!(2206$')!I$04#$2!+<!:&!(4$!8:3#)!.!3+:1'-%4!4(&4$!(-,4#0-9)!.!7(-4$'!4+!4$11!*+,!&+!

8:3#>!4#(4!.!7(&!9+0-9!4+!80&&!#$2>!4#(4!.!#+;$'!&#$%'!5$!9++'!7#01$!.!7(&!(7(,>!5:4!.!/-$7!4#(4!
4#$2$!7(&!-+4#0-9!.!3+:1'!&(,!4#(4!7+:1'!8(/$!8$!<$$1!(-,!5$44$2!(5+:4!9+0-9)!A-'!-+!8(44$2!
7#(4!&#$!&(0'!4+!8$>!.!7(&!(17(,&!9+0-9!4+!#(6$!8,!'+:54&)!D09!R+-%&!7+2'&!/$;4!$3#+0-9!0-!8,!
80-')!"4(-'(2'!3+-)!X(&!*+,!'0<<$2$-4J!A&!.!7(43#$'!#$2!$(4>!;$3/0-9!'$103(4$1,!(4!#$2!<++'!(&!0<!
&#$!4++!'0'-%4!#(6$!(-,!(;;$404$>!.!7(-4$'!4+!5$10$6$!4#(4!&#$!7(&-%4!4#$!&(8$!(&!4#$!4#+:&(-'&!+<!
+4#$2!5(29021&!7#+!7+2/$'!4#$!2$'!109#4!(2$(&)!=08$!(-'!408$!(9(0-!.%'!#$(2'!4#$!5+,&!0-!P(4&+%&!
4(1/!(5+:4!4#$!&4:;0'!<(2(-9&!7#+%'!5$$-!20;;$'!+<<>!<(2(-9&!7#+!&#+:1'!#(6$!/-+7-!5$44$2)!?('!.!
M+0-$'!4#$!1$90+-!+<!&('!<:3/&>!4++J!Z+'>!.!#+;$'!-+4)!D:4!4#$!<(34!4#(4!*+,!#('!906$-!:;!7+2/!<+2!
8$!&:2$1,!8$(-4!&+8$4#0-9)!A-'!7#$-!.!(&/$'!#$2!4+!9+!5(3/!4+!":20-!(-'!7(04!<+2!8$>!&#$%'!
2$('01,!(92$$')!S6$2,4#0-9!.!(&/$'!#$2!4+!'+>!&#$!'0')!"+!7#(4!7(&!.!7+220$'!(5+:4J!.%8!M:&4!-+4!
&:2$>!5:4!4#$2$!7(&!(!-(990-9!'+:54!(4!4#$!5(3/!+<!8,!80-'>!(!<$$10-9!4#(4!&+8$4#0-9!7(&!72+-9)!
B*+,JB!
"#$!1++/$'!:;!<2+8!#$2!<++'!(-'!&801$'!&7$$41,)!BAL2(0JB!X#(4J!
BK+!,+:!1+6$!8$JB!
BX#(4!,+:!4#0-/JB!
B.!'+-%4!/-+7)B!
BX#,!,+:!-+4!/-+7JB!
.!&#2:99$')!.!7(&-%4!&:2$!7#(4!4+!&(,)!g+030-9!8,!'+:54&!809#4!:;&$4!#$2>!(-'!.!'0'-%4!7(-4!4+!

'+!4#(4!+-1,!#+:2&!5$<+2$!.!#('!4+!&(,!9++'5,$!4+!#$2!<+2!47+!8+-4#&)!
BH$4$>!.!#(6$!,+:!+-1,!+-$)!.<!.!-+4!#(6$!,+:>!.!'0$)B!
.!&801$'!(-'!2$(3#$'!+6$2!4+!&42+/$!#$2!#(-'>!4#$!+-$!&#$!7(&!#+1'0-9!#$2!<+2/!704#)!BT+:!

'+-%4!#(6$!(!=#(0!5+,<20$-'JB!
?$2!&801$!<2+E$)!.%'!+<<$-'$'!#$2)!.!&42+/$'!#$2!#(-'!(9(0-!5:4!&#$!;:11$'!04!(7(,)!BX#,!,+:!

(&/JB!
.!&09#$')!BD$3(:&$!8(-,!+<!8,!<20$-'&!&(,!4#(4!4#$!9021&!7#+!7+2/!0-!4#$!5(2&!(17(,&!#(6$!

=#(0!5+,<20$-'&!+2!#:&5(-'&)B!
B.!-+4!&(8$!9021&!7#+!7+2/!5(2>B!&#$!&(0')!
B.!/-+7>B!.!&(0')!
"#$!1++/$'!8$!&42(09#4!0-!4#$!$,$!(&!0<!'(20-9!8$!4+!(29:$)!B.<!.!-+4!1+6$!,+:>!.!7+2/!O+850$>!

H$4$)!.!-+4!9+!":20-)!.!#(6$!-+4#0-9!0-!":20->!5:4!.!9+!<+2!,+:)!.!7(04!,+:!3+8$!5(3/!=#(01(-')B!
B.!/-+7>B!.!2$;$(4$')!.!70&#$'!.%'!-$6$2!&4(24$'!4#0&!3+-6$2&(40+-)!
B.!7(-4!,+:!5$10$6$!8$>!H$4$)B!
B.!'+)B!A-'!.!'0')!
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X#$-!7$%'!<0-0&#$'!$(40-9!.!;(0'!4#$!5011!(-'!7$!7$-4!+:4&0'$)!"#$!<1(99$'!'+7-!(!4(@0!(-'!
/0&&$'!8$!&+<41,!+-!4#$!3#$$/)!B.!1+6$!,+:>B!&#$!&(0')!"#$!4:2-$'!(-'!+;$-$'!4#$!'++2)!"#$!
+;$-$'!#$2!8+:4#!4+!&(,!9++'5,$>!5:4!+-!08;:1&$!.!;:4!8,!#(-'!+-!4#$!'++2!#(-'1$)!
B.%8!3+80-9!704#!,+:>B!.!&(0')!
"#$!<2+7-$'>!5:4!5$<+2$!&#$!3+:1'!(29:$!.!;:4!8,!#(-'!+-!#$2!#0;!(-'!9:0'$'!#$2!+-!4+!4#$!

5(3/!&$(4!(-'!&10;;$'!0-!5$&0'$&!#$2)!
BX$!9+!K,-(&4,JB!&#$!&(0')!
.!&#++/!8,!#$(')!B.%11!9+!4+!4#$!5:&!&4(40+-!704#!,+:>B!.!&(0')!
BD$44$2!.!9+!(1+-$)B!
BX#,JB!
BD:&!&4(40+-!6$2,!5:&,>B!&#$!&(0')!
=#$!4(@0!'206$2!(&/$'!#$2!7#$2$!&#$!7(-4$'!4+!9+!(-'!&#$!4+1'!#08!52:&N:$1,!0-!=#(0!4+!7(04)!
B.!9+!704#!,+:!4+!K,-(&4,>B!&#$!&(0')!
BI+>!.!7(-4!4+!&(,!9++'5,$!4+!,+:!(4!4#$!5:&!&4(40+-)B!
?$2!10;&!7$-4!(11!409#4!(-'!<+2!(!8+8$-4!4#$2$!7(&!(-!03,!#(2'-$&&!4+!#$2!$,$&)!A!#+22051$!

3+1'-$&&!920;;$'!8,!0-&0'$&)!
BX#$2$!(2$!,+:!&4(,0-9JB!.!(&/$'!#$2)!
BX04#!":-(->B!&#$!&(0')!
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3#(-3$!+<!(!'0&3+:-4>!(-'!#$!&#2:99$')!.!+<<$2$'!47$-4,!<06$!4#+:&(-'!5(#4!(-'!7$!&$441$'!+-!
4#024,!4#+:&(-')!.%'!52+:9#4!47$-4,!4#+:&(-'!5(#4!704#!8$!&+!.!4++/!04!+:4!(-'!9(6$!04!4+!#08>!704#!
4#$!;2+80&$!4#(4!.%'!&$-'!4#$!2$&4!7#$-!.!9+4!#0&!2$;+24)!?$!&4++'!:;!(-'!&#++/!8,!#(-'!(-'!4#$-!
:&#$2$'!8$!4+!4#$!'++2)!
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=#$!-$@4!'(,!.!3(:9#4!(!D2040&#!A027(,&!<109#4!4+!c+-'+-)!
!
!
!
!
!
!
!

1$==2!
!
!
!
.!9(6$!R03/!(-'!G(44!(!;0$3$!+<!8,!80-'>!.!3(-!4$11!,+:)!.!7(&!1060')!D1++',!1060')!=#$,%'!5+4#!
4+1'!8$!4#(4!4#$!9$$E$2!7(&!4#$!5$&4!&32$7!4#$,%'!$6$2!#(')!P:3/$'!10/$!(!5:--,!+-!S>!4#$,!&(0')!
A!9:(2(-4$$'!4#2$$!#+1$!<:3/!7#+!/$;4!3+80-9!5(3/!<+2!8+2$)!*$&:&>!0<!,+:!3(-%4!42:&4!,+:2!
8(4$&>!7#+!3(-!,+:!42:&4>!#$,J!.!7$-4!0-4+!O+850$!(-'!5(2!<0-$'!4#$!9$$E$2>!5+:9#4!#$2!(!<$7!
'20-/&!4+!1++&$-!#$2!:;>!4#$-!4++/!#$2!5(3/!4+!4#$!<1(4)!"#$!&#+7$2$'>!.!&#+7$2$'>!$6$2,4#0-9%&!
#:-/,!'+2,)!.!31085!0-4+!5$'!704#!#$2>!(-'!7$!9$4!'+7-!4+!5:&0-$&&)!Z2$(4!/0&&$2>!1+4&!+<!4+-9:$>!
1+4&!+<!$-4#:&0(&8)!"#$!9+$&!'+7-!+-!8$!(-'!906$&!8$!(!51+7!M+5!4+!5$(4!(11!51+7!M+5&)!"+!<(2!&+!
9++')!"#$!103/&!8,!(2&$>!&:3/&!8,!5(11&>!2:-&!#$2!-(01&!'+7-!8,!1$9&>!'206$&!8$!32(E,)!c0/$!.!
&(0'>!-+!+-$!/-+7&!7#(4!(!9:,!7(-4&!5$44$2!4#(-!(-+4#$2!9:,)!"+!.!;:11!#$2!:;!(-'!<103/!#$2!+6$2!
+-!4+!#$2!5(3/)!"#$!2+11&!+6$2>!&(,&!&#$!;2$<$2&!04!<2+8!5$#0-'>!5:4!.!7(-4!4+!/0&&!#$2!7#01$!.%8!
&32$70-9!#$2!&+!.!/$$;!#$2!+-!#$2!5(3/)!.!;:4!8,!#(-'!5$47$$-!#$2!1$9&!(-'!<:3/!8$>!7#(4!'+!.!
<0-'!5:4!(!'03/)!A!<:3/0-9!'03/)!
.!&4+;;$'!'$(')!"#$!#('-%4!#('!4#$!<:3/0-9!+;$2(40+-)!.!7(&!9+5&8(3/$')!=#$!/(4+$,&!7#+!&4011!

#(6$!4#$02!'03/&!:&:(11,!7+2/!0-!4#$!:;&4(02&!5(2&!0-!I(-(!H1(E(>!4#$,!'+-%4!7+2/!'+7-&4(02&!:-401!
4#$,%6$!#('!4#$02!4(3/1$!&:2903(11,!2$8+6$')!.4!7(&-%4!509>!04!7(&!8+2$!+<!(!6$&4090(1!4#0-9>!&8(11$2!
4#(-!8,!10441$!<0-9$2>!(-'!(&!&+<4!(&!+6$23++/$'!&;(9#$440)!.!9:$&&!04!7(&!4#$!4(51$4&!&#$!4++/!4+!
92+7!52$(&4&>!4#$,!8(/$!4#$!5(11&!(-'!'03/!&#20-/>!4++)!A-,7(,>!4#$!9$$E$2!2$(10&$&!4#(4%&!
&+8$4#0-9%&!72+-9)!"#$!&801$&!(4!8$!(-'!3(2$&&$&!4#$!5(3/!+<!8,!-$3/)!BT+:!-+4!/-+7JB!&#$!
&(,&)!B.!4#+:9#4!,+:!/-+7)B!
BI+>B!.!&(0')!B.!'0'-%4!/-+7)B!
.!2:55$'!04!704#!8,!#(-'!5:4!4#$2$!7(&!-+!10<$!0-!04)!.4!7(&!10/$!(!'$('!4#0-9)!=#$!9$$E$2!;:11&!

8$!'+7-!(-'!&4(24&!/0&&0-9!8$!(9(0-)!"#$!&10'$&!(!#(-'!'+7-!8,!3#$&4!(-'!92(5&!8,!'03/!(-'!
704#0-!&$3+-'&!.%8!#(2'!(9(0-)!"#$!7(&!&$@,>!(11!209#4>!$6$-!4#+:9#!&#$!&4011!#('!(!8$(4!(-'!47+!
6$9)!.!&4(24!;(-40-9!(-'!5$<+2$!.!/-+7!7#(4%&!#(;;$-0-9!&#$!2+11&!+-!4+!#$2!<2+-4!(-'!9$4&!:;!+-!
#$2!/-$$&)!"#$!;:&#$&!#$2&$1<!5(3/!(9(0-&4!8$!(-'!4#$!-$@4!4#0-/!.!/-+7!0&!.%8!:;!#$2!(2&$>!
;:8;0-9!(7(,!10/$!4#$2$%&!-+!4+8+22+7)!"#$%&!1++/0-9!+6$2!#$2!&#+:1'$2>!:290-9!8$!+->!(-'!.!
3+8$!10/$!(!<:3/0-9!&4$(8!42(0-)!.4!7(&!(!92$(4!&#(9>!(11!209#4>!4#$!<02&4!+<!8(-,!4#(4!-09#4)!D:4!.!
9(6$!R03/!(-'!G(44!#$11!7#$-!.!&(7!4#$8!0-!P(4&+%&)!.!8$(->!4#$,%2$!8(4$&!(-'!4#$,!&#+:1'!#(6$!
4+1'!8$)!=#$!4#0-9!7(&>!4#$,!5+4#!&7+2$!510-'!4#(4!4#$,!'0'-%4!/-+7!4#(4!4#$!9$$E$2!#('!(!'03/)!.4!
M:&4!&#+7&!,+:!#+7!3:--0-9!/(4+$,&!3(-!5$)!G(&4$2&!+<!011:&0+-)!X#03#>!.!9:$&&>!0&!7#(4!04%&!(11!
(5+:4)!I+-$!+<!4#0&!0&!9$-:0-$>!2$(11,>!-+4!7#$-!,+:!9$4!'+7-!4+!04)!T+:%2$!;(,0-9!<+2!(-!011:&0+-)!
=#(4%&!7#(4!H$4$!'+$&-%4!2$(10&$>!+<!3+:2&$)!?$!4#0-/&!04%&!<+2!2$(1)!
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!
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!

"?$#&"?&*!
!
!
!
.%6$!#('!(!<$7!<(2(-9&!0-!8,!+<<03$!+6$2!4#$!,$(2&>!(-'!4#$,!(17(,&!#(6$!4#$!&(8$!&4+2,)!=#$,!
8$$4!(!9021!0-!(!5(2>!4#$,!<(11!0-!1+6$!(-'!7(-4!4+!8(22,!#$2>!5:4!4#$,!7(-4!4+!3#$3/!4#(4!4#$!9021!0&!
5$0-9!<(04#<:1)!.!4#0-/!4#$,%2$!32(E,)!X#(4!'+!4#$,!$@;$34J!D(29021&!(2$!;2+&404:4$&>!7#,!'+!4#$,!
4#0-/!(!;2+&404:4$!0&!9+0-9!4+!5$!<(04#<:1J!=#$,!'+-%4!5$3+8$!;2+&404:4$&!5$3(:&$!4#$,!7(-4!4+!
&$441$!'+7-!(-'!2(0&$!(!<(801,>!4#$,!5$3+8$!;2+&404:4$&!5$3(:&$!4#$,!7(-4!8+-$,)!A-'!8+&4!+<!
4#$!408$!4#$,!906$!4#$02!8+-$,!4+!4#$02!5+,<20$-'&!+2!#:&5(-'&>!+2!4#$,%2$!+-!'2:9&)!G+&4!+<!8,!
310$-4&!(2$!=#(0&>!(-'!.!'+!(!<(02!(8+:-4!+<!8(204(1!7+2/>!(-'!0-!8,!$@;$20$-3$>!0<!+-$!;(24-$2!
&:&;$34&!#0&!&;+:&$!0&!5$0-9!:-<(04#<:1>!4#$!3#(-3$&!(2$!4#(4!#$!+2!&#$!0&)!=#$2$!#(&!4+!5$!
&+8$4#0-9!4+!&;(2/!+<<!(!&:&;030+->!&+!0<!(!&04:(40+-!'+$&-%4!<$$1!209#4>!04!;2+5(51,!0&-%4)!D:4!7#$-!
04!3+8$&!4+!<(2(-9&!(-'!5(29021&>!.!3(-!9:(2(-4$$!4#(4!4#$!9021%&!1,0-9)!"#$%&!$04#$2!9+4!(!5+,<20$-'!
+2!(!#:&5(-'>!+2!8(,5$!(!/0'!:;!3+:-42,!4#(4!&#$%&!-+4!4$110-9!4#$!<(2(-9!(5+:4)!
G+&4!+<!4#$!<(2(-9&!.!'+!7+2/!<+2!#(6$!+-1,!5$$-!0-!=#(01(-'!<+2!(!7$$/!+2!&+)!=#$,!3+8$!

#$2$!+-!#+10'(,>!8$$4!(!9021>!;(,!#$2!4+!&4+;!7+2/0-9>!4#$-!9+!5(3/!4+!7#$2$6$2!4#$,!3(8$!<2+8!
(-'!/$$;!0-!4+:3#!5,!1$44$2!(-'!;#+-$)!.!4#0-/!4#$!'0&4(-3$!8(/$&!4#$!(442(340+-!(11!4#$!8+2$!
0-4$-&$>!04%&!(&!0<!4#$,%6$!<(11$-!0-!1+6$!704#!(!<(-4(&,!<09:2$)!?+7!3(-!4#$,!$@;$34!(!9021!<2+8!(!
'0<<$2$-4!3:14:2$>!7#+!'+$&-%4!$6$-!&;$(/!4#$02!1(-9:(9$!;2+;$21,>!4+!<(11!0-!1+6$!704#!4#$8!(<4$2!(!
<$7!'(,&J!?+7!9:11051$!3(-!4#$,!5$J!
H$4$!7(&!(!504!'0<<$2$-4!5$3(:&$!(4!1$(&4!#$%'!5$$-!0-!=#(01(-'!<+2!(!7#01$!(-'!3+:1'!&;$(/!

&+8$!=#(0)!=#(4!M:&4!8('$!04!(11!4#$!8+2$!&:2;20&0-9!4#(4!#$!&#+:1'!<(11!<+2!(!5(29021%&!3#(28&)!?$!
&#+7$'!8$!#$2!;#+4+92(;#!(-'!<2(-/1,!.!3+:1'-%4!&$$!7#(4!4#$!(442(340+-!7(&)!"#$!7(&!(!4,;03(1!
.&(2-!9021!704#!'(2/!&/0-!(-'!(!&8(11!<1(4!-+&$>!-+4!8,!4,;$!(4!(11)!?$!9(6$!8$!(!;#+4+92(;#!+<!#$2!
#+:&$!-$(2!":20-!(-'!4#$!(''2$&&>!4#$-!(&/$'!8$!#+7!8:3#!04!7+:1'!3+&4!4+!3#$3/!#$2!+:4)!.!
$@;1(0-$'!4#(4!04!7(&-%4!9+0-9!4+!5$!$(&,>!#$2!6011(9$!7(&!31+&$!4+!4#$!5+2'$2!704#!C(85+'0(!(-'!
&42(-9$2&!7+:1'!&403/!+:4!(!801$>!(-'!.!4+1'!#08!7#(4!.%'!-$$'!(&!(!<$$)!?$!1$<4!8$!(!'$;+&04>!9(6$!
8$!#0&!(''2$&&!(-'!;#+-$!-:85$2!0-!K:510->!(-'!4#(4!7(&!04)!A34:(11,>!.%'!#(6$!'+-$!4#$!M+5!<+2!
3+-&0'$2(51,!1$&&)!.!#('!(!;$2&+-(1!2$(&+-!<+2!60&040-9!":20-)!.!#(6$!(-!+1'!9021<20$-'!7#+!106$&!
4#$2$!(-'!04!#('!5$$-!(!7#01$!&0-3$!.%'!&$$-!#$2)!H$4$%&!3(&$!9(6$!8$!(!;$2<$34!$@3:&$!<+2!60&040-9!
#$2)!
!
!
!
!
!
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!
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!
!
!
.4!7(&!&42(-9$!5$0-9!5(3/!0-!K:510-!(<4$2!&:3#!(!1+-9!408$!0-!=#(01(-')!.!#('-%4!&$$-!8,!<1(4!<+2!
8+2$!4#(-!&0@!8+-4#&!(-'!04!'0'-%4!<$$1!10/$!#+8$)!I$04#$2!'0'!K:510-)!.!80&&$'!4#$!-+0&$!+<!
D(-9/+/>!(-'!4#$!#$(4!(-'!4#$!&8$11&>!4#$!&801$&!+<!4#$!;$+;1$!(-'!4#$!5:EE!+<!4#$!;1(3$)!=#$2$!
7(&!(!&4(3/!+<!8(01!0-!8,!8(01!5+@!5:4!-+4#0-9!08;+24(-4)!A!<20$-'!#('!5$$-!&$-'0-9!(-,!8(01!+-!
4+!8$!$6$2,!8+-4#!+2!&+>!(-'!#$%'!/$;4!(-!$,$!+-!4#$!;1(3$!<+2!8$)!
.!9+4!&4:3/!0-4+!7+2/!&42(09#4!(7(,)!=#$!3+8;(-,!#('!(!&8(11!&(1$&!+<<03$!+-!4#$!+:4&/024&!+<!

4#$!304,!(-'!A10&4(02!#('!(22(-9$'!<+2!4#$!9:,!7#+!#('!5$$-!3+8;010-9!4#$!K:510-!9:0'$!4+!1$(6$!
7#(4!#$%'!'+-$!704#!+:2!&(1$&!9:,)!.!4++/!(!3(5!+:4!(-'!;03/$'!04!:;)!G+&4!7(&!+-!'0&3!(-'!.!
1+('$'!04!0-4+!8,!+7-!'$&/4+;!7+2'!;2+3$&&+2)!.4!7(&!(!8$&&!(-'!.!&;$-4!4#$!<02&4!7$$/!7#0;;0-9!
04!0-4+!&+8$!&+24!+<!3+#$2$-4!&#(;$)!.4!&++-!5$3(8$!31$(2!4#(4!04!7(&!9+0-9!4+!4(/$!8$!1+-9$2!4#(-!
A10&4(02!#('!(-4030;(4$'>!4#2$$!8+-4#&!8(,5$)!
.!;0--$'!:;!&$6$2(1!;#+4+92(;#&!+<!*+,!+-!4#$!7(11!(2+:-'!8,!'$&/>!;034:2$&!.%'!4(/$-!(2+:-'!

#$2!#+:&$!0-!":20-)!.!7+-'$2$'!7#(4!&#$!7(&!'+0-9!(-'!0<!&#$!7(&!80&&0-9!8$!(&!8:3#!(&!.!7(&!
80&&0-9!#$2)!.%'!(22(-9$'!4+!;#+-$!#$2!+-!4#$!8+2-0-9!+<!4#$!&$3+-'!'(,!.!9+4!5(3/!0-!K:510-)!
=#(01(-'!7(&!&0@!#+:2&!(#$('!+<!.2$1(-'>!&+!.!&(0'!.%'!3(11!(4!4$-!+%31+3/!0-!4#$!8+2-0-9!7#03#!
7+:1'!5$!<+:2!+%31+3/!0-!4#$!(<4$2-++-!<+2!#$2)!.4!7(&!(17(,&!5$&4!4+!;2$L(22(-9$!3(11&!5$3(:&$!4#$!
4$1$;#+-$!7(&!(!3(11!5+@!(!801$!+2!&+!<2+8!#$2!#+:&$)!X#$-!.%'!5$$-!&4(,0-9!0-!D(-9/+/!(-'!&#$!
7(&!0-!":20->!*+,!3+:1'!4$1$;#+-$!8$>!&+!/$$;0-9!0-!4+:3#!7(&-%4!(!;2+51$8)!D:4!.2$1(-'!'0'-%4!
(33$;4!3+11$34!3(11&!<2+8!=#(01(-'!&+!.%'!(17(,&!#(6$!4+!3(11!#$2)!.<!&#$!7(&-%4!4#$2$!04!7+:1'!5$!
;+4!1:3/!(&!4+!7#+!(-&7$2$')!.<!04!7(&!&+8$+-$!7#+!/-$7!*+,!(-'!7#+!7(&!;2$;(2$'!4+!10&4$-!4+!
8,!&4014$'!=#(0>!4#$-!.!3+:1'!(&/!4#$8!4+!9+!(-'!9$4!#$2!(-'!.%'!3(11!5(3/!(-!#+:2!+2!&+!1(4$2)!D:4!
0<!04!7(&!(!3#01'!7#+!(-&7$2$'!+2!(-!(':14!7#+!3+:1'-%4!:-'$2&4(-'!8,!=#(0>!4#$-!4#$,%'!M:&4!#(-9!
:;)!.<!.!7(&!0-!D(-9/+/>!.!3+:1'!9$4!(!8$85$2!+<!4#$!#+4$1!&4(<<!4+!3(11>!5:4!<06$!4#+:&(-'!801$&!
(7(,!0-!K:510->!.!7(&!+-!8,!+7-!&+!04!7(&!5$44$2!4+!4$11!*+,!0-!('6(-3$!7#$-!.!7(&!9+0-9!4+!3(11)!
.!M:&4!#+;$'!4#(4!&#$%'!5$!4#$2$)!
.!&$4!47+!(1(28!31+3/&!+-!4#$!'(,!.!&(0'!.%'!3(11!5$3(:&$!.!7(&!7+2/0-9!1(4$!0-4+!4#$!-09#4)!=#$!

N:03/$2!.!<0-0&#$'!4#$!5++/>!4#$!&++-$2!.%'!5$!(51$!4+!9$4!5(3/!4+!D(-9/+/!(-'!&$$!*+,!(9(0-)!.!
;(3$'!(2+:-'!4#$!<1(4>!7(040-9!<+2!4$-!+%31+3/)!.!/$;4!&4+;;0-9!4+!1++/!(4!4#$!;#+4+92(;#&!+<!#$2>!
&8010-9!3:4$1,!(4!4#$!3(8$2()!
.!&4(24$'!'0(110-9!(&!&++-!(&!4#$!&$3+-'!#(-'!#04!47$16$!(-'!;2(3403(11,!#$1'!8,!52$(4#!(&!04!

5$9(-!4+!20-9!+:4)!.4!&$$8$'!4+!4(/$!<+2!$6$2!5:4!.!9:$&&!04!7(&!+-1,!4$-!&$3+-'&!+2!&+!5$<+2$!&#$!
(-&7$2$')!B"(7(&'$$!/()!?$11+JB!.4!7(&!#$2)!
.!(18+&4!3+:1'-%4!5$10$6$!04)!.!&:''$-1,!<$14!9:014,!<+2!$6$2!'+:540-9!#$2)!"#$%'!'+-$!$6$2,4#0-9!

.%'!(&/$'!+<!#$2)!.%'!(&/$'!#$2!4+!&4+;!7+2/)!"#$%'!(92$$')!.%'!(&/$'!#$2!4+!9+!(-'!&4(,!704#!#$2!
<(4#$2!7#01$!.!7$-4!5(3/!4+!.2$1(-')!"#$%'!(92$$')!.%'!(&/$'!#$2!4+!5$!(4!4#$!;#+-$!(4!(!;(2403:1(2!
408$)!"#$%'!(92$$')!
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X$!3#(44$'!(5+:4!8,!5++/>!(5+:4!7#(4!K:510-!7(&!10/$>!(-'!7#(4!&#$!7(&!'+0-9)!"#$!&(0'!
4#(4!#$2!<(4#$2!7(&!5:,0-9!5(22$1&!+<!<:$1!(-'!&#$!7(&!&$110-9!04!(4!4#$!2+('&0'$!5,!4#$!1042$)!B.!6$2,!
'(2/!-+7>B!&#$!&(0')!BG(,5$!,+:!-+4!10/$!8$!(-,!8+2$)B!
.!4+1'!#$2!-+4!4+!5$!&011,>!4#(4!.%'!1+6$!#$2!7#(4$6$2!4#$!3+1+:2!+<!#$2!&/0-)!=#(4%&!+-$!+<!4#$!

32(E,!4#0-9&!(5+:4!=#(0&>!4#$,!;2$<$2!4#$02!&/0-!4+!5$!(&!109#4!(&!;+&&051$>!7#$2$(&!+<4$-!4#$,!
1++/$'!5$44$2!7#$-!4#$02!&/0-!7(&!'(2/)!=#$2$!7(&!(!#:9$!(8+:-4!+<!;2$M:'03$>!704#!4#$!7#04$2!
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K(80$-!3#:3/1$'!(-'!;:&#$'!#0&!91(&&$&!:;!#0&!-+&$)!BH$4$>!H$4$>!H$4$>!4#$&$!9021&!(2$!#$2$!<+2!

+-$!2$(&+->!(-'!+-$!2$(&+-!(1+-$)!=#$,%2$!#++/$2&>!(-'!4#$,%2$!#++/0-9)B!
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;:&#$'!#08&$1<!:;!+:4!+<!#0&!3#(02!(-'!7$-4!+6$2!4+!4#$!2(3/!+<!408$!3(2'&)!?$!2(-!#0&!<0-9$2!
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B"$26$2!dYm>B!.!&(0')!
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5(&4(2'>!5:4!#$!7(&!1(:9#0-9!(&!#$!&(0'!04)!.!'0'-%4!<$$1!9:014,!(5+:4!7#(4!.!7(&!'+0-9>!5$3(:&$!
$6$2,!408$!.!7(&!0-!O+850$>!*+,%&!#:&5(-'!7(&!:;!0-!4#$!K*%&!5++4#)!A-,!9:014!.!<$14!$6(;+2(4$'!
7#$-!.!1++/$'!:;!(4!4#$!5++4#!(-'!&(7!#08!(-'!#0&!409#4!=L&#024!(-'!&4:;0'!5(&$5(11!3(;)!.<!4#$,!
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G:XXJDQ!:6!7!8:GD!:9!M6D7BDI6::9!I7ID6!NC5F!7!ED6A!B;7JJ!F:JD!CG!5FD!I:CG5DK!
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8(-,!8+2$)!.!7(&!4(0-4$')!D1(3/)!.!'0'-%4!'$&$26$!4+!106$)!*+,!#('!-$6$2!420$'!4+!#:24!8$>!-$6$2!
'+-$!(-,4#0-9!4+!#(28!8$)!X#$-$6$2!&#$!9+4!(-92,!(4!8$!&#$%'!(17(,&!4:2-!04!0-7(2'&>!&#$%'!#:24!
#$2&$1<)!.!7(&!4#$!+-$!7#+%'!&#+:4$'>!7#+%'!&7+2-)!.!7(&!4#$!+-$!7#+%'!1(&#$'!+:4)!X#+%'!#04!#$2)!
=#$!3(5!M+14$'!4+!(!#(14)!X$!7$2$!(4!4#$!3+2-$2!+<!"+0!md!(-'!"+0!K*)!F-!4#$!7(,!4+!*+,%&!2++8!

.!;(&&$'!X(-)!.!7(&!&+!3(:9#4!:;!0-!8,!+7-!4#+:9#4&!4#(4!.!'0'-%4!2$3+9-0&$!#$2!(4!<02&4)!.!3(11$'!
(<4$2!#$2!(-'!&#$!3(8$!5(3/)!B*+,JB!.!&(0')!.!7(&!&+!8:''1$'!.!3+:1'-%4!$6$-!<+28!(!&$-4$-3$)!
BD09!;2+51$8>B!&#$!&(0')!"#$%'!5$$-!32,0-9)!
=#$!51++'!&$$8$'!4+!'2(0-!<2+8!8,!#$(')!"#$!7(&!'$(')!*+,!7(&!'$(')!
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.!'+-%4!/-+7!7#,!5:4!.!4++/!#$2!#(-'!(-'!4+9$4#$2!7$!7$-4!4+!4#$!(;(248$-4!51+3/)!A&!7$!9+4!
31+&$2>!.!&(7!(!<09:2$!+-!4#$!5(13+-,>!5$-4!+6$2!(!7(&#0-9L:;!5+71)!.4!7(&!*+,)!.!#:220$'!4+7(2'&!
#$2)!"#$!1++/$'!:;!(-'!91(2$'!(4!8$!5:4!#$2!$@;2$&&0+-!'0'-%4!7+22,!8$>!&+!&42+-9!7(&!4#$!&$-&$!
+<!2$10$<!4#(4!<1+7$'!+6$2!8$)!B=#(-/!Z+'>B!.!&(0')!
"#$!4:2-$'!#$2!#$('!(7(,!(-'!3+-3$-42(4$'!+-!4#$!;(02!+<!M$(-&!&#$!7(&!7(&#0-9)!
!
!
!
!
!
!
!

1/2!
!
!
!
X(&!.!&:2;20&$'!4#(4!H$4$!3(8$!5(3/J!I+>!04!7(&!M:&4!(!8(44$2!+<!408$)!?$!7(&!(17(,&!(29:0-9!
704#!8$!(-'!4#$-!8(/0-9!:;!(<4$27(2'&)!?+4!(-'!3+1'>!1+60-9!(-'!(-92,>!H$4$!&7043#$&!5(3/!(-'!
<+24#!(11!4#$!408$)!?$%&!-+4!3+-&0&4$-4)!G+&4!<(2(-9&!.%6$!8$4!#(6$!5$$-!10/$!4#(4)!T+:!-$6$2!2$(11,!
/-+7!7#$2$!,+:!(2$!704#!4#$8)!F-$!80-:4$!4#$,!&(,!4#$,!1+6$!,+:>!4#$!-$@4!80-:4$!4#$,!&(,!4#$,!
-$6$2!7(-4!4+!&$$!,+:!(9(0-)!
=#(0!8$-!'+-%4!5$#(6$!4#(4!7(,)!=#(0!8$-!&(,!7#(4!4#$,!8$(->!(-'!&403/!4+!04)!=#(0!8$-!

#(2'1,!$6$2!&(,!4#(4!4#$,!1+6$!,+:>!4#$,!&#+7!4#(4!4#$,!'+!(-'!4#(4%&!(11!4#(4!3+:-4&)!!D:4!0<!(!=#(0!
8(-!'+$&!&(,!#$!1+6$&!,+:>!04!8$(-&!#$!7(-4&!4+!&4(,!704#!,+:!(-'!4(/$!3(2$!+<!,+:)!.<!(!<(2(-9!
&(,&!#$!1+6$&!,+:>!04!M:&4!8$(-&!#$!7(-4&!4+!<:3/!,+:)!
H$4$!'0'-%4!#:24!8$!7#$-!#$!#04!8$)!I+4!;#,&03(11,>!(-,7(,)!.!8$(->!04!#:24!<+2!(!10441$!504!5:4!

4#$2$!7(&-%4!(!52:0&$!+2!(-,4#0-9)!G$-!#(6$!(17(,&!#04!8$>!$6$2!&0-3$!.!7(&!(!3#01')!G,!<(4#$2!
:&$'!4+!#04!8$!0<!.!'0'-%4!'+!7#(4!#$!7(-4$'>!8,!4$(3#$2&!:&$'!4+!#04!8$!(4!&3#++1>!8,!52+4#$2&!
:&$'!4+!#04!8$!0<!4#$,!4#+:9#4!.!7(&!1(E,!(4!#+8$)!H(2/!:&$'!4+!#04!8$!7#$-!#$!7(&!'2:-/)!"+!.!
7(&-%4!&:2;20&$'!4#(4!H$4$!#04!8$)!=#(4%&!7#(4!8$-!'+!4+!7+8$-)!G,!<(4#$2!:&$'!4+!#04!8,!
8+4#$2>!4++)!.!:&$'!4+!#$(2!#$2!32,0-9!(4!-09#4)!G+-%&!#:&5(-'!:&$'!4+!#04!G+->!(-'!D02'!#04&!
":-(-)!=#(4%&!M:&4!4#$!7(,!04!0&!0-!=#(01(-')!X$11>!4#(4%&!4#$!7(,!04!0&!0-!+:2!<(801,>!(-,7(,)!
X#(4!2$(11,!:;&$4!8$!0&!4#(4!.!#('-%4!'+-$!(-,4#0-9!72+-9)!=#$!9:,!7(&-%4!(!5+,<20$-'>!#$!7(&!

M:&4!&$110-9!8$!&+8$!'2:9&)!.!7(&!5+2$'!(-'!.!7(-4$'!(!5:EE)!.!3(11$'!#0&!;(9$2!-:85$2!(-'!#$!
&(0'!#$%'!3+8$!(2+:-'!704#!4#$!&4:<<)!?$%'!+-1,!5$$-!4#$2$!(!<$7!80-:4$&!7#$-!H$4$!52+/$!'+7-!
4#$!'++2)!H$4$!7+:1'-%4!10&4$->!04!7(&!(&!0<!#$%'!(12$(',!8('$!:;!#0&!80-'!4#(4!.!7(&!(!5('!9021!(-'!
4#$2$!7(&!-+4#0-9!.!3+:1'!'+!+2!&(,!4+!3+-60-3$!#08!+4#$270&$)!X#$-!#$!&4(24$'!42(&#0-9!8,!
2++8>!.!2(-!(7(,)!.!7(&-%4!&3(2$'>!(-'!.!'0'-%4!2$(11,!80-'!#08!52$(/0-9!4#$!=g!(-'!(11!4#$!2$&4!+<!
4#$!&4:<<)!A<4$2!(11>!04!7(&!#0&!2++8>!#$!7(&!;(,0-9!4#$!2$-4!(-'!+4#$2!4#(-!4#$!31+4#$&>!H$4$!#('!
;2$44,!8:3#!;(0'!<+2!$6$2,4#0-9)!"+!0<!#$!'$30'$'!#$!7(-4$'!4+!'$&42+,!04>!7$11>!4#(4!7(&!#0&!
5:&0-$&&)!
=#(4%&!-+4!4+!&(,!.!7(&-%4!:;&$4>!.!7(&)!.!7(&!(-92,!4#(4!#$!'0'-%4!42:&4!8$>!(-'!4#(4!#$!<$14!#$!

3+:1'!3+-42+1!8,!10<$)!.4%&!10/$!#$!4#+:9#4!.!7(&!(!'+9>!(-'!4#(4!5$3(:&$!#$!<$'!8$!(-'!9(6$!8$!(!
;1(3$!4+!106$>!#$!3+:1'!42$(4!8$!(-,!7(,!#$!7(-4$')!
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.!7$-4!(2+:-'!4+!X(-%&!2++8!(-'!7$!'2(-/!5$$2)!.!/$;4!32,0-9!(-'!X(-!4+1'!8$!4#(4!.!7(&!
5$0-9!&011,>!4#(4!.!&#+:1'!M:&4!<+29$4!H$4$!(-'!9+!5(3/!4+!O+850$)!.!3+:1'!$(2-!8+2$!8+-$,!
7+2/0-9!0-!4#$!5(2!4#(-!H$4$!9(6$!8$>!(-'!.!7+:1'-%4!#(6$!4+!7+22,!(5+:4!7#(4!(-,5+',!4#+:9#4)!
.!420$'!4+!$@;1(0-!4#(4!.!7(&!402$'!+<!7+2/0-9!(-'!4#(4!.!M:&4!7(-4$'!&+8$+-$!4+!4(/$!3(2$!+<!8$)!.!
7(&!402$'!+<!&:;;+240-9!8,!<(801,>!402$'!+<!(11!4#$!'$8(-'&!4#$,!/$;4!8(/0-9!+-!8$>!402$'!+<!8,!
<20$-'&!(&/0-9!<+2!8+-$,)!.!7(-4$'!4+!1$(6$!=#(01(-'>!.!7(-4$'!4+!&4(24!8,!10<$!(9(0-)!
.!7$-4!5(3/!$(21,!0-!4#$!8+2-0-9)!=#$!<1(4!7(&!(!8$&&)!?$%'!52+/$-!$6$2,4#0-9!4#(4!3+:1'!5$!

52+/$-!(-'!#$%'!4#2+7-!8,!31+4#$&!+-!4#$!<1++2)!?$%'!$6$-!4+2-!:;!4#$!;034:2$&!+<!8,!<(801,>!
0-31:'0-9!4#$!;#+4+92(;#&!+<!G+-)!.!&(4!0-!4#$!80''1$!+<!4#$!2++8!(-'!&4(24$'!32,0-9)!X#(4!#$!'0'!
7(&-%4!<(02)!?$!#('!-+!209#4!4+!4$(2!:;!4#$!;034:2$&>!4#$,!7$2$!4#$!+-1,!+-$&!.!#('!+<!G+-)!
.!#$(2'!X(-!+:4&0'$!4#$!2++8>!&#+:40-9!8,!-(8$)!"#$!8:&4!#(6$!<+11+7$'!8$)!.!7$-4!0-4+!4#$!

5(4#2++8!(-'!72(;;$'!(!4+7$1!(2+:-'!8,!-$3/!(-'!40$'!04!4+!4#$!&#+7$2>!4#$-!.!'2+;;$'!4+!8,!
/-$$&)!X(&!.!42,0-9!4+!/011!8,&$1<J!.!'+-%4!/-+7)!.!7(-4$'!4+!'0$>!5:4!.!'0'-%4!7(-4!4+!/011!8,&$1<)!
K+$&!4#(4!8(/$!&$-&$J!.!7(-4$'!X(-!(-'!$6$2,+-$!4+!/-+7!#+7!:;&$4!.!7(&>!5:4!.!'+-%4!4#0-/!.!
2$(11,!7(-4$'!4+!5$!'$(')!.!+<4$-!7+-'$2$'!0<!G+-!2$(11,!7(-4$'!4+!/011!#$2&$1<>!7#$4#$2!&#$!
4#+:9#4!7$%'!2$(10&$!7#(4!&#$!7(&!'+0-9!(-'!3:4!#$2!'+7-!5$<+2$!&#$!'0$')!.!/-$7!X(-!7(&!
+:4&0'$>!(-'!.!/-$7!&#$%'!3+8$!4+!8,!2++8>!(-'!4#$!4+7$1!7(&-%4!6$2,!409#4!(2+:-'!8,!-$3/>!&+!.!
&:;;+&$!.!7(&-%4!2$(11,!42,0-9!4+!/011!8,&$1<)!I+4!2$(11,)!
X(-!#('!(!/$,!4+!8,!2++8!&+!&#$!1$4!#$2&$1<!0-)!.%'!1$<4!4#$!5(4#2++8!'++2!+;$-!(-'!&#$!

&4(24$'!&32$(80-9!7#$-!&#$!&(7!8$)!"#$!7(&!704#!47+!+4#$2!9021&!<2+8!O+850$!(-'!4#$,!:-40$'!
4#$!4+7$1!(-'!#$1;$'!8$!'+7-)!X(-!7(&!32,0-9)!.!4+1'!#$2!.!7(&!(11!209#4!5:4!4#$-!.!8:&4!#(6$!
<(0-4$')!=#$!9021&!4++/!8$!4+!#+&;04(1!5:4!.!7(&!(11!209#4!2$(11,)!
X(-!&4(,$'!704#!8$!7#01$!4#$!'+34+2!$@(80-$'!8$>!5:4!4#$!+4#$2!9021&!7$-4!(7(,)!.!9:$&&!+-$!

+<!4#$8!8:&4!#(6$!;#+-$'!":-(-!5$3(:&$!7#$-!.!7$-4!#+8$!":-(-!3(11$'!8$)!"#$!&(0'!&#$!(-'!
+:2!<(4#$2!7$2$!0-!4#$!;03/L:;!704#!D02'!(-'!4#(4!4#$,!4#+:9#4!.!7(&!'$(')!.!&(0'!04!7(&!(11!(!
80&:-'$2&4(-'0-9!(-'!4#(4!4#$,!&#+:1'!M:&4!9+!5(3/!4+!":20-!5:4!":-(-!&(0'!-+>!&#$!7(-4$'!4+!&$$!
8$)!"#$!7(&!2$(11,!(-92,!5:4!.!7(&-%4!&:2$!0<!04!7(&!5$3(:&$!&#$!4#+:9#4!.%'!/011$'!8,&$1<!+2!
5$3(:&$!&#$%'!'206$-!(11!4#(4!7(,!<+2!-+4#0-9)!T+:!-$6$2!3(-!4$11!704#!":-(-)!
!
!
!
!
!
!

"('(!
!
!

!
A4!<02&4!&#$!7+:1'-%4!1$4!8$!4+:3#!#$2>!5:4!$6$-4:(11,!&#$!;:4!#$2!#$('!(9(0-&4!8,!3#$&4!(-'!
&10;;$'!#$2!(28&!(2+:-'!8,!7(0&4)!
BH$4$>!#$!-+4!8,!5+,<20$-')!?$!8,!'2:9L'$(1$2)!.!-+4!#(6$!(-,+-$>!+-1,!,+:)B!
.!2$&4$'!8,!3#0-!+-!4#$!4+;!+<!#$2!#$(')!"#$!&8$14!<2$&#!(-'!31$(-!(&!0<!&#$%'!M:&4!9+44$-!+:4!+<!

4#$!&#+7$2)!A4!<02&4!7#(4!&#$!&(0'!'0'-%4!2$90&4$2>!4#$-!4#$!7+2'&!&(-/!0-)!
BX#(4J!X#(4!'+!,+:!8$(-JB!



 189 

B?$!3+8$!#$2$!4+!&$11!8$!,(!8(2)!?(6$!;+103$!4++!8:3#!&+!#$!3+8$!8,!2++8)!?$!-+4!8,!
5+,<20$-'>!H$4$)!.!-+4!#(6$!=#(0!5+,<20$-')!.!1+6$!,+:!4++!8:3#)B!
BX#,>!*+,J!X#,!'0'!,+:!-$$'!,(!8(2JB!
BD$3(:&$!.!4#0-/!4++!8:3#)!.!-+4!7(-4!4+!4#0-/!4++!8:3#)B!
.!&(4!'+7-!+-!4#$!5$'!704#!#$2)!"#$!&4(24$'!32,0-9!(-'!.!/0&&$'!#$2!7$4!3#$$/&)!BT+:!'+-%4!

-$$'!'2:9&)B!
.!1++/$'!(2+:-'!#$2!2++8)!A!#(1<L;(3/$'!5(9!&4++'!5,!4#$!'++2)!"#$!&(7!8$!1++/0-9!(4!04)!B.!

9+!5(3/!4+!":20->B!&#$!&(0')!B":-(-!3+8$!4+!9$4!8$)!=#$-!7$!9+!":20-)!G,!<(4#$2!7+22,!4++!
8:3#)B!
BX#,JB!
?$2!#(-'!7$-4!:;!4+!#$2!-$3/)!P+2!4#$!<02&4!408$!.!&(7!4#$!2$'!8(2/!4#$2$)!
BX#(4!#(;;$-$'JB!.!(&/$')!
B.!7(-4!/011!8,&$1<>B!&#$!&(0'!<1(41,)!
BX#,JB!
BD$3(:&$!,+:!-+4!7(-4!4+!&$$!8$)B!
BX#(4!'0'!,+:!'+JB!
B"(8$!G+-)B!G+-!#('!#(-9$'!#$2&$1<)!.!&42+/$'!4#$!8(2/!+-!#$2!-$3/)!
BX#$2$JB!
*+,!-+''$'!(4!4#$!5(4#2++8)!
BT+:%2$!32(E,>B!.!&(0')!"#$!7(&!7$(20-9!(!52+7-!#(14$2!4+;!704#!(!4$'',!5$(2!+-!04)!.!2(-!8,!

<0-9$2!(2+:-'!4#$!4(44++!+-!#$2!1$<4!&#+:1'$2)!"#$!2$(11,!7(&!32(E,)!?('!&#$!2$(11,!420$'!4+!/011!
#$2&$1<J!.4!'0'-%4!8(/$!(-,!&$-&$)!"#$!#('!-+4#0-9!4+!9(0-!(-'!$6$2,4#0-9!.!/-$7!(5+:4!=#(0&!
&:99$&4$'!4#(4!4#$,!'0'-%4!'+!(-,4#0-9!:-1$&&!4#$2$!7(&!(!;(,L+<<)!
BX#,>!*+,J!X#,!'0'!,+:!7(-4!4+!/011!,+:2&$1<JB!
"#$!&#2:99$')!BD+2$'>B!&#$!&(0')!
BD+2$'!704#!7#(4JB!
BX04#!8,!10<$)!X04#!$6$2,4#0-9)B!
BX04#!8$JB!
"#$!1++/$'!:;!(4!8$!(-'!&801$')!B.!-$6$2!5+2$'!704#!,+:>!H$4$)!.!1+6$!,+:!4++!8:3#)B!
.!/0&&$'!#$2!+-!4#$!10;&)!?(2')!"#$!;:11$'!8$!5(3/!+-!4+!4#$!5$')!
!
!
!
!
!
!

)&=$(*!
!
!
!
A!1+4!+<!4#$!9021&!4(/$!'2:9&>!5:4!.!7+-%4!(11+7!4#$8!4+!520-9!4#$8!0-4+!(-,!+<!8,!5(2&)!A-,!9021!
3(:9#4!704#!'2:9&!0&!&(3/$'!+-!4#$!&;+4>!(-'!4#$!8(8(&(-!:&:(11,!906$&!4#$8!(!31+:4!(2+:-'!4#$!
#$('!<+2!9++'!8$(&:2$)!=#$!3+;&!(2$!#(2'!$-+:9#!4+!'$(1!704#!704#+:4!520-90-9!'2:9&!0-4+!4#$!
$N:(40+-)!?(60-9!&(0'!4#(4>!8+&4!+<!4#$!9021&!4(/$!'2:9&)!A8;#$4(80-$&>!8(0-1,>!5:4!&+8$!(2$!+-!



 190 

#$2+0-!(-'!3+3(0-$)!X$!$6$-!#(6$!(!<$7!+-!S3&4(&,!5:4!.!42,!4+!'0&3+:2(9$!4#(4)!P+2!+-$!4#0-9>!04!
(<<$34&!4#$!7(,!4#$,!'(-3$>!(-'!<+2!(-+4#$2>!4#$,!9$4!(11!1+6$,!'+6$,!(-'!<+29$4!4+!(&/!4#$!9:,&!<+2!
8+-$,)!D1++',!'(-9$2+:&>!0&!S>!&#+:1'-%4!5$!(11+7$')!D('!<+2!5:&0-$&&)!
.<!4#$,%2$!+-!#$2+0->!4#$!8(8(&(-!8(/$&!&:2$!4#$,!'+-%4!0-M$34)!I+!;+0-4!0-!8(2/0-9!4#$!

8$23#(-'0&$>!(-'!(!10-$!+<!&3(2&!+-!4#$!(28&!0&-%4!$@(341,!(!4:2-!+->!0&!04J!"+8$!+<!4#$8!0-M$34!
5$47$$-!4#$02!4+$&!+2!:-'$2!4#$02!<0-9$2-(01&>!(-'!4#(4!7$!1$4!9+)!X#(4!4#$!$,$!'+$&-%4!&$$>!51(#>!
51(#>!51(#)!=#$!'2:9&!/$$;!4#$8!7+2/0-9>!,+:!&$$>!(-'!4#(4%&!(11!4#(4!.!3(2$!(5+:4)!A!9021!704#!(!
#(504!4+!<$$'!0&!9+0-9!4+!9+!704#!(&!8(-,!3:&4+8$2&!(&!&#$!3(->!&+8$408$&!&$6$2(1!408$&!(!-09#4)!
S6$2,!408$!&#$!1$(6$&!4#$!5(2!704#!(!3:&4+8$2>!4#$!5(2!9$4&!WVV!5(#4)!=#$!9021!9$4&!dVV!5(#4!(4!4#$!
$-'!+<!4#$!8+-4#>!(-'!7$!/$$;!4#$!2$&4)!"+!0<!(!9021!0&!5+:9#4!+:4!$6$2,!-09#4>!4#$!5(2!;:11&!0-!
dY>VVV!5(#4)!Z++'!8+-$,>!#:#J!
a&:(11,!4#$!9021&!&4(24!+-!(8;#$4(80-$&)!.4!906$&!4#$8!4#$!$-$29,!4+!'(-3$!(11!-09#4)!A-'!4#$!
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;-1%(+&!<(#:&-!(7!1+=7!7$!/1>>&-&#+!>-$?!+0&!+0-1''&-7!+0(+!@!#$-?(''.!
A-1+&B!
!
@>!.$*!&#C$.&/!1+!(#/!A$*'/!'1D&!+$!7&&!1+!1#!4-1#+,!4'&(7&!7&#/!(!
4$7+:(-/!+$!+0&!:$?4(#.=7!?(#(91#9!/1-&:+$-!E!0&=7!6(-+1#!F&1'/,!
(+!8$//&-!(#/!3+$*90+$#,!GGH!I*7+$#!J$(/,!5$#/$#!FKL!GM8,!
N#1+&/!O1#9/$?B!!@>!0&!9&+7!&#$*90!4$7+:(-/7,!?(.)&!0&=''!
4*)'170!1+P!
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Q$*!:(#!7&&!?$-&!$>!?.!A$-D!(+!!!!"#$%&'%()%*$'%+",-./
20&!2*##&'!J(+7!(#/!20&!3$'1+(-.!6(#!(-&!7&+!1#!20(1'(#/,!20&!
R&+7,!8*#9-.!S0$7+!(#/!20&!T1-&?(#!(-&!7&+!1#!8$#9!O$#9B!
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