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g@2E$*OF2R'&! '($4EF4&! '(! EF*,'&)%$*,i! O+4&! C'! &)$4'&! ,4O4C4\+'&! &*+&A'(C*)F%,42,'&Y! #+4&!
,X2)F%$*@'!&'!C%<',*OO'!O$*R$'&&4<'@'()!2<'E!'($4EF4&&'@'()! '(!,4O4C'&[!'(! O$*)%*R,KE2(' &[!
'(! E2,E4+@[!'(! E',,+,'&!@+&E+,24$'&!,4&&'&!')!'(!E*,,2RG('!g<*4$!L4R+$'!1iY!P(!C4&)4(R+'!-!)KO'&!
C'!O,2\+'!CX2)F%$*@'!H!!

!! a'&!O,2\+'&!$4EF'&!'(!,4O4C'&[!O,+&!4(&)2J,'&[!\+4!*()!+(!$4&\+'!O,+&!%,'<%!C'!$+O)+$'!')!
C*(E!CX2EE4C'()!<2&E+,24$'!24R+!O2$!)F$*@J+&!*EE,+&4LY!?'&!O,2\+'&[!C'!O2$!,'+$!L24J,'!
<*,+@'[!('!E*(&)4)+'()!O2&!C'!&)%(*&'!4@O*$)2()'!')!C'!E'!L24)!(X'()$2h('()!O2&!L*$E%@'()!
C'!&K@O)_@'&!CX2,'$)'!E*@@'!+(!2(R*$!CX'LL*$)Y!#2$!E*()$'[!',,'&!O'+<'()!2+R@'()'$!
J$+)2,'@'()! C'! <*,+@'! '(! E2&! CXF%@*$$2R4'! 4()'$('[! *+! &X%$*C'$! <*4$! &'! $*@O$'!
'()$24(2()!+(!)F$*@J+&!*EE,+&4L!')!C*(E!+(!2EE4C'()!<2&E+,24$'!24R+!E*@@'!+(!9?SY!
?X'&)!E'!O$*E'&&+&!\+X*(!2OO',,'!,X2)F%$*)F$*@J*&'Y!

!! a'&!O,2\+'&!O2+<$'&!'(!,4O4C'&!@24&!$4EF'!'(!E*,,2RG('!')!'(!L4J$'&!@+&E+,24$'&!,4&&'&[!
\+4!*()!+('! %O24&&'!E*\+'!L4J$'+&'!,'+$!E*(L%$2()!+('!@'4,,'+$'!&)2J4,4)%Y!?'&!O,2\+'&!
R$2(C4&&'()! O$*R$'&&4<'@'()! ;+&\+X>! C'<'(4$! &K@O)*@2)4\+'! \+2(C! ,2! &)%(*&'! '&)!
4@O*$)2()'Y!z+2(C! ',,'! )*+EF'! ,'&!2$)G$'&!E*$*(24$'&[! ,'&!&K@O)_@'&!&'$*()!+(!2(R*$!
CX'LL*$)!&2(&!L*$E%@'()!%<*,+'$!<'$&!+(!9?SY!

!
B4R+$'!1!H!%<*,+)4*(!C'!,X2)F%$*&E,%$*&'[!,*(R)'@O&!2&K@O)*@2)4\+'!O+4&!E*(C+4&2()!>!
+('!)F$*@J*&'!*EE,+&4<'!')!>!+(!2EE4C'()!<2&E+,24$'!24R+!g-" i !

!

a2!E*@O*&2()'!4(L,2@@2)*4$'!C'&!O,2\+'&!CX2)F%$*@'[!(*)2@@'()!,X4(L4,)$2)!C'!,K@OF*EK)'&!T!
')!C'!@2E$*OF2R'&[!E*()$4J+'()!>!$'(C$'!,'&!O,2\+'()!O,+&!4(&)2J,'&!')!C*(E!O,+&!C2(R'$'+&'&[!
'(!&K()F%)4&2()!C'&!EK)*m4('&!O$*A4(L,2@@2)*4$'&! ')!C'&! '(^K@'&!C'!)KO'!@%)2,,*O$*)%4(2&'&!
g- 1iY!a2!)F$*@J*&'!'&)!+(!OF%(*@G('!E*@O,'Z'!$%&+,)2()!CX4()'$2E)4*(&!'()$'!,'&!O,2\+'))'&[!,'&!
L2E)'+$&! C'! E*2R+,2)4*(! ')! C'&! &)$+E)+$'&! <2&E+,24$'&! E*@@'! ,'! E*,,2RG('! @4&! >! (+! '(! E2&!
CX%$*&4*(! *+! C'! $+O)+$'! C'! ,2! O,2\+'! g-" iY! ?F'^! ,'&! O2)4'()&! >! F2+)! $4&\+'[! +('! O$%<'()4*(!
2()4)F$*@J*)4\+'! C*4)! j)$'! @4&'! '(! O,2E'! O2$! 2()42R$%R2()&! O,2\+'))24$'&! ,'! O,+&! &*+<'()! ')!



! "1!

O2$L*4&!O2$!2()4E*2R+,2()&!g- : iY!?'&!@%C4E2@'()&!C4@4(+'()!,X4(E4C'(E'!CX2EE4C'()!24R+!O*+$!
,'&!O2)4'()&!2))'4()&!CX2)F%$*&E,%$*&'!>!$4&\+'!CX%<*,+'$!<'$&!,X2)F%$*)F$*@J*&'[!E*@@'!,X*()!
C%@*()$%!C'!(*@J$'+&'&!%)+C'&!E*()$_,%'&!g- piY!!

KL! I&1N/<,%(<7#10"),F'%(3"#4#+D/%(%.(+/1"#&%(<7#10"),F'%(

U2OO',*(&!\+'!,X8DI!'&)!C%L4(4!O2$!+('!(%E$*&'!g*+!@*$)!E',,+,24$'i!@K*E2$C4\+'!4(C+4)'!O2$!
+('!4&EF%@4'!O$*,*(R%'!g-oiY!?'))'! C'$(4G$'! '&)! ,4%'[!C2(&! ,2!R$2(C'!@2;*$4)%!C'&!E2&[!>!+('!
*EE,+&4*(!E*$*(24$'!24R{'!&'!O$*,*(R'2()!O,+&!C'!b0!@4(+)'&!')!&+$<4'()!,'!O,+&!&*+<'()!&+$!+('!
O,2\+'!CX2)F%$*@'!<+,(%$2J,'!g4(L,2@@2)*4$'[!$4EF'!'(!,4O4C'&!')!@*,,'iY!a2!$+O)+$'!C'!,2!O,2\+'!
'()$2h('! +( ' ! )F$*@J*&'! *EE,+&4<'! @24&! %R2,'@'()! +(! <2&*&O2&@'! O2$)4E4O2()! >! ,X*EE,+&4*(!
E*$*(24$'Y! ?'))'! )F$*@J*&'! 4(4)42,'! O'+)! j)$'! u! >! J2&E+,'! x[! 2<'E! ,K&'! ')! $'E*(&)4)+)4*(! C+!
)F$*@J+&! g'LL')! *(A*LLi! ')! '@J*,4&2)4*(! C4&)2,'Y!aX*EE,+&4*(! O'+)! ('! O2&! j)$'! ,4%'! >! +('!
)F$*@J*&'!C2(&!C'!$2$'&!E2&[!@24&!>!+(!&O2&@'!E*$*(24$'!O$*,*(R%!g2(R*$!C'!#$4(^@')2,i[!>!+('!
'@J*,4'!E*$*(24$'!gO2$!'Z'@O,'!,*$&!CX+('!L4J$4,,2)4*(!2+$4E+,24$'i[!>!+('!)F$*@J*&'!24R+|!&+$!
E*$*(24$'&! &24('&! g&'E*(C24$'@'()! >! C'&! @2,2C4'&! C'! ,XF%@*&)2&'! *+! C'! &K&)G@'i[! >! +('!
C4&&'E)4*(! 2*$)4\+'! %)'(C+'! 2+Z! E*$*(24$'&[! *+! >! +('! C4&&'E)4*(! E*$*(24$'! g&O*()2(%'! *+!
)$2+@2)4\+'iY!6(L4([! 'ZE'O)4*((',,'@'()[!+(!8DI!O'+)!&+$<'(4$!&2(&!*EE,+&4*(!E*$*(24$'[! '(!
O2$)4E+,4'$!'(!E2&!CXFKO*)'(&4*(!2$)%$4',,'!O$*L*(C'!')!O$*,*(R%'Y!
!
a*$&\+'!,X*EE,+&4*(!E*$*(24$'!C+$'!O,+&!C'!b0!@4(+)'&[!,'!)'$$4)*4$'!@K*E2$C4\+'!4&EF%@4\+'!
<2!O$*R$'&&4<'@'()!&'!(%E$*&'$Y!?'))'!(%E$*&'!O$*R$'&&'!C+!&*+&A'(C*E2$C'!2+!&*+&A%O4E2$C'[!
;+&\+X>! )*+EF'$! )*+)'! ,2! ^*('! 4(4)42,'@'()! 4&EF%@4\+'!g*+! ^*('! >! $4&\+'i[! &2+L! '(! E2&!
CX4()'$<'()4*(!)F%$2O'+)4\+'!O$%2,2J,'Y!#,+&4'+$&!L2E)'+$&!<*()!C%)'$@4('$!,2!)24,,'!C'!,X8DI! H!
!

!! a2!)24,,'!C'!,2!^*('!>!$4&\+'[!\+4!&'$2!O,+&!4@O*$)2()'!&4!,X*EE,+&4*(!'&)!O$*Z4@2,' !')! &4!
,X2$)G$'!*EE,+&'!O$%&'()'!+(!,4)!CX2<2,!%)'(C+!y!!

!
!! a2!E4$E+,2)4*(!E*,,2)%$2,'!y!!

!
!! aX'Z4&)'(E'! CX+(! 2(R*$! O$%2,2J,'[! O$*)%R'2()! ,'! @K*E2$C'! E*()$'! ,'&! E*(&%\+'(E'&!

CX+('!4&EF%@4'!O$*,*(R%'!y!
!

!! a2!C+$%'!C'!,X*EE,+&4*(!') !C*(E!,2!O$%E*E4)%!C'!,2!O$4&'!'(!EF2$R'!)F%$2O'+)4\+'Y!
!
9+$! ,'! O,2(! L*(E)4*((',[! ,X8DI! <2! '()$2h('$! +('! 2,)%$2)4*(! C'! ,2! L*(E)4*(! C42&)*,4\+'! C+!
<'()$4E+,'!R2+EF'!gC4@4(+)4*(!C'!,2!E*@O,42(E'!<'()$4E+,24$'[!')!2+R@'()2)4*(!C'&!O$'&&4*(&!C'!
$'@O,4&&2R'i! ')!+('!C4@4(+)4*(!C'! ,2!L*(E)4*(!&K&)*,4\+'[! ,4%'!>!,X2J&'(E'!C'!E*()$2E)4,4)%!C+!
)'$$4)*4$'!(%E$*&%!gO2$L*4&!E*@O'(&%'!O2$!+('!FKO'$m4(%&4'!C'&!2+)$'&!)'$$4)*4$'&iY!?'&!2(*@2,4'&!
O'+<'()!j)$'!C+'&!>!,2!(%E$*&'!g,%&4*(!4$$%<'$&4J,'i!@24&!%R2,'@'()!>!+('!4&EF%@4'!O$*,*(R%'!
g,%&4*(! $%<'$&4J,'iY!a*$&\+'! ,2! CK&L*(E)4*(! <'()$4E+,24$'! &4GR'! C2(&! +(! )'$$4)*4$'! $2O4C'@'()!
$'O'$L+&%[!,2!L*(E)4*(!<'()$4E+,24$'!R2+EF'!O'+)!&X2@%,4*$'$!&O*()2(%@'()!2O$G&!\+',\+'&!;*+$&!
>! \+',\+'&! &'@24('&[! *(! O2$,'! 2,*$&! C'! u! &4C%$2)4*(! @K*E2$C4\+'! xY! D2(&! ,'! )'$$4)*4$'! C'!
,X4(L2$E)+&[! ,'! @K*E2$C'! (%E$*&%! <2! O$*R$'&&4<'@'()! &X2@4(E4$! ')! &X'ZO2(C$'! gO2$L*4&! C'!
@2(4G$'! 'Z2R%$%'! O*+<2()! &'! )$2C+4$'! O2$! +(! 2(%<$4&@'! <'()$4E+,24$'i! O+4&! C2(&! +(! &'E*(C!
)'@O&[!,'&!)'$$4)*4$'&!(*(!(%E$*&%&!<*()!&'!C4,2)'$! '(! ,4'(!2<'E!,X2+R@'()2)4*(!C'!,2!O$'&&4*(!
)%,%C42&)*,4\+'!H!E'!OF%(*@G('!'&)!2OO',%!,'!$'@*C',2R'!<'()$4E+,24$'Y!
!
!
!



! ": !

pi! a'&!L2E)'+$&!C'!$4&\+'!E2$C4*<2&E+,24$'!gBDU?Wi!
!
0L! H/+/"04,./&(

!
M(!L2E)'+$!C'!$4&\+'!C%&4R('!)*+)!L2E)'+$!Ct'ZO*&4)4*(!&+&E'O)4J,'!CX2+R@'()'$!,2!O$*J2J4,4)%!C'!
&+$<'(+'! Ct+('! @2,2C4'! g-=iY! 8,! &X2R4)! CX+('! <2$42J,'! &)2)4&)4\+'@'()! ,4%'! >! +('! @2,2C4'! ')!
O$%&'()2()! +(! ,4'(! E2+&2,! 2<'E! E',,'AE4Y!#2$@4! ,'&! L2E)'+$&! C'! $4&\+'! C'! ,t2)F%$*&E,%$*&'! g*+!
BDU?Wi!J4'(!%)2J,4&[!*(!C4&)4(R+'!,'&!L2E)'+$&!C'!$4&\+'!H!
!

!! 7*( !@*C4L42J,'&!H!dR'[!&'Z'!@2&E+,4([!F%$%C4)%!y!
!

!! #2$)4',,'@'()!@*C4L42J,'&!H!!QTS[!CK&,4O4C%@4'&[!C42JG)'!y!
!

!! #+$'@'()!'(<4$*(('@'()2+Z !H!,'!)2J2R4&@'Y!
!

aX*J%&4)%!')! ,2!&%C'()2$4)%!&*()! C'&! L2E)'+$&! C'! $4&\+'! 4(C4$'E)&[! L2<*$4&2()! ,2! &+$<'(+'! C'&!
L2E)'+$&! C'! $4&\+'! )$2C4)4*((',&! gQTS[! CK&,4O4C%@4'&[! C42JG)'iY! M(! J2&! (4<'2+! &*E4*A
%E*(*@4\+'[!,t2J&'(E'!C'!&*+)4'(!&*E42,[!,'!&)$'&&!2+!)$2<24,!*+!C2(&!,2!<4'!O$4<%'[!,2!C%O$'&&4*([!
,t2(Z4%)%[! ,tF*&)4,4)%[!24(&4! \+'!E'$)24(&! )KO'&!C'!O'$&*((2,4)%!&*()!%R2,'@'()!C'&!&4)+2)4*(&!>!
$4&\+'!E2$C4*<2&E+,24$'!gU?Wi!@2;*$%Y!6(L4([!E'$)24('&!O2)F*,*R4'&!&*()!2&&*E4%'&!>!+(!U?W!
%,'<%!H!,t4(&+LL4&2(E'!$%(2,'[!,t2O(%'!C+!&*@@'4,[!,'&!$F+@2)4&@'&!4(L,2@@2)*4$'&!EF$*(4\+'&[!
E'$)24('&! 4(L'E)4*(&! <4$2,'&[! *+! '(E*$'! ,' &!O2$*C*()*O2)F4'&! g2LL'E)4*(&! )*+EF2()! ,'! )4&&+! C'!
&*+)4'(!C'&!C'()&iY!

a+))'$!E*()$'!,'&!L2E)'+$&!C'!$4&\+'!@*C4L42J,'&!$'O$%&'()'!+(!'(;'+!C'!&2()%!O+J,4\+'[!$'E*((+!
O2$!,2!,*4!C+!.!2*})!-001[!\+4!2!E*@@'!*J;'E)4L!,t2J24&&'@'()!C'!,2!O$%<2,'(E'!C'&!O$4(E4O2+Z!
BDU?W!'(!O*O+,2)4*(!R%(%$2,'!L$2(]24&'Y!

KL! 96:CO (+#+(<#),$,0K4%&(P(N/"/),./5(QD%(%.(&%B%(<0&1'4,+(
!

a'&!@2,2C4'&!E2$C4*<2&E+,24$'&!&*()!,4%'&!'(!O2$)4'!>!C'&!C%)'$@4(4&@'&!R%(%)4\+'&Y!a2!&+$<'(+'!
EF'^!+(!2OO2$'()%!C+!O$'@4'$!C'R$%!Ct+(!%<%('@'()!E2$C4*<2&E+,24$'!24R+!O$%E*E'!g2<2()!::!
2(&!EF'^!,'!OG$'!*+!2<2()!p:!2(&!EF'^!,2!@G$'i!'&)!E*(&4C%$%'!E*@@'!+(!BDU?WY!!
!
at4(E4C'(E'!C'&!@2,2C4'&!E2$C4*<2&E+,24$'&!2+R@'()'!C'!L2]*(!@2$\+%'!2<'E!,tdR'!')!\+',!\+' !
&*4)! ,'!&'Z'Y!atdR'! '&)! +(!BDU?W!@2;'+$!E2$! ,2!O$%<2,'(E'!C'&!2+)$'&!BDU?W! ')! ,2!C+$%'!
O'(C2()!,2\+',,'!+(!4(C4<4C+!K!'&)!'ZO*&%!2+R@'()'()!2<'E!,XdR'Y!`!dR'!4C'()4\+'[!,'&!F*@@'&!
*()!+('!O$*J2J4,4)%!O,+&!4@O*$)2()'!\+'!,'&!L'@@'&!C'!C%<',*OO'$!+('!E*$*(2$*O2)F4'Y!?'))'!
C4LL%$'(E'! C'! $4&\+'! *J&'$<%! 2! ,*(R)'@O&! %)%! 2))$4J+%! >! ,t'LL')! O$*)'E)'+$! C'! ,2! &%E$%)4*(!
'(C*RG('! Cte&)$*RG('&! EF'^! ,2! L'@@'! O'(C2()! ,2! O%$4*C'! Ct2E)4<4)%! R%(4)2,'! @24&! E'))'!
O$*)'E)4*(!('!&'@J,'!E'O'(C2()!O2&!j)$' !,t+(4\+'!'ZO,4E2)4*(!g-. iY!M('!'ZO*&4)4*(!2+Z!BDU?W!
O,+&!@2$\+%'!EF'^!,'&!F*@@'&!O2$!$2OO*$)!2+Z!L'@@'&[!>!dR'!%\+4<2,'()[!O*+$$24)!E*()$4J+'$!>!
E'))'!C4LL%$'(E'!C'!$4&\+'[!2<'E!O2$!'Z'@O,'!+(!$%R4@'!F2J4)+',,'@'()!@*4(&!$4EF'!'(!R$24&&'&!
EF'^!,'&!L'@@'&Y!a'!)2J2R4&@'[!F4&)*$4\+'@'()!O,+&!4()'(&'!EF'^!,'&!F*@@'&[!2!E*()$4J+%!>!
E'))'!C4LL%$'(E'!C'!$4&\+'!g-=iY!I24&!,X%<*,+)4*(!C%L2<*$2J,'!C+!)2J2R4&@'!L%@4(4(!L24)!$'C*+)'$!
+(!$')'()4&&'@'()!(%R2)4L!&+$!,X4(E4C'(E'!L+)+$'!C'&!@2,2C4'&!E2$C4*<2&E+,24$'&!EF'^!,'&!L'@@'&!
gb0iY!6(L4([!@j@'!&4!,'!&'Z'!@2&E+,4(!2+R@'()'!,'!U?W[!E'!C'$(4'$!$'&)'!4@O*$)2()!O*+$!,'&!
L'@@'&!@24&!C%E2,%!C2(&!,'!)'@O&!O2$!$2OO*$)!2+Z!F*@@'&!g-=iY!U2OO',*(&!\+'!,'&!?#8!$'&)'()!
,2!-!"# !E2+&'!C'!@*$)2,4)%!O*+$!,'&!F*@@'&!')!,'&!L'@@'&!'(!B$2(E'!g" . iY!
!



! "p!

1L! 96:CO( <#),$,0K4%&(P((.0K0D,&<%5(2@M5()7&4,3,)/<,%&5(),0KR.%((
!
a'! )2J2R4&@'! '&)! +(! BDU?W!2+R@'()2()! ,t4(E4C'(E'! C'! )*+&! ,'&! )KO'&! C'! O2)F*,*R4'&!
E2$C4*<2&E+,24$'&!H! E*$*(2$*O2)F4'[! O2)F*,*R4'! <2&E+,24$'! E%$%J$2,'[!2$)%$4*O2)F4'! *J,4)%$2()'!
C'&!@'@J$'&!4(L%$4'+$&[!2(%<$4&@'!C'!,t2*$)'!g-=iY!?'))'!2CC4E)4*(!L2<*$4&'!,'!C%<',*OO'@'()!
C'! ,t2)F%$*&E,%$*&'!@24&!2!%R2,'@'()!+(!'LL')!O$*)F$*@J*)4\+'Y!?'$)24(&!C'!&'&!'LL')&!(*E4L&!
O'+<'()!j)$'!$2O4C'@'()!$%<'$&4J,'&!>!,t2$$j)!C'!,t4()*Z4E2)4*(!)2J2R4\+'!gb"[!b- i [!@24&!,'!$4&\+'!
,4%!2+Z!,%&4*(&!Ct2)F%$*&E,%$*&'!O'$&4&)'!')!C%O'(C!C'!,t4@O*$)2(E'!') !C'!,2!C+$%'!Ct'ZO*&4)4*([!
CX*w!,X4@O*$)2(E'!CX+(!&'<$2R'!)*)2,!')!,'!O,+&!O$%E*E'!O*&&4J,'Y!
!
D'!(*@J$'+&'&!%)+C'&!%O4C%@4*,*R4\+'&!*()!4C'()4L4%!,tQTS!E*@@'!+(!L2E)'+$!C'!$4&\+'!C'!
E*$*(2$*O2)F4'[! Ct4(&+LL4&2(E'! E2$C42\+'[! C'! O2)F*,*R4'&!<2&E+,24$'&! E%$%J$2,'&!')!
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CX'(<*K'$!,'!\+'&)4*((24$'!O2$!@24,Y!7*+&!2<*(&!C'@2(C%!,'&!2C$'&&'&!@24,!C'&!O$2)4E4'(&!O2$!
)%,%OF*('[!&*4)!C4$'E)'@'()!&*4)!O2$!,X4()'$@%C424$'!C'!,'+$!&'E$%)2$42)Y!
!!
#*+$! ,'&! @%C'E4(&! $'@O,2]2()&! 2+! #2K&! J2&\+'[! (*+&! 2<*(&! '(<*K%! +(! @24,! >! +('!,4&)'! C'!
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.:s!?8 !H!4()'$<2,,'!C'!E*(L42(E'!>!.:s !y!PU!H!*CC&!$2)4*!

! ! ! !

!
!
?*(E'$(2()!,2!<2$42J,'!C'!,XdR'!C'&!@%C'E4(&!C'!,X%)+C'[!,'!L24)!CX2<*4$!'()$'!1:!')!o:!2(&!%)24)!
2&&*E4%'!>!+('!O$*J2J4,4)%!"[1!L*4&!O,+&!L24J,'!g"/0[o"i!C'!C4&O*&'$!CX+(!%,'E)$*E2$C4*R$2OF'!O2$!
$2OO*$)!2+!R$*+O'!CXdR'!-:A1:!2(&[!@24&!,X2&&*E42)4*(!(X%)24)!O2&!&4R(4L4E2)4<'!gO‡0[b-iY!
!
!
!
!
!
!



! 10!

:i ! B$%\+'(E'!@*K'(('!C'!O$'&E$4O)4*(!C'!)$*O*(4('!
!
#2$@4!,'&!"o:! @%C'E4(&!\+4!*()!$%O*(C+!>!,2!\+'&)4*(!$',2)4<'!>!,2!L$%\+'(E'!2((+',,'!@*K'(('!
C'!O$'&E$4O)4*(!C' !C*&2R'!C'!)$*O*(4('!'(!E2&!C'!C*+,'+$!)F*$2E4\+'[!- !g"["s!C'&!O2$)4E4O2()&!>!
E'))'!\+'&)4*(i! *()!$%O*(C+!'(!O$'&E$4$'!O,+&!C'!:!L*4&!O2$!@*4&[!-0!g""[1s!C'&!O2$)4E4O2()&!>!
E'))'!\+'&)4*( i!O,+&!C'!"-!L*4&!O2$!2(!@24&!@*4(&!C'!:!L*4&!O2$!@*4&[!.b!g:b["s!C'&!O2$)4E4O2()&!
>!E'))'!\+'&)4*(i!O,+&!CX+('!L*4&!O2$!2(!@24&!@*4(&!C'!"-!L*4&!O2$!2([!-o!g":[1s!C'&!O2$)4E4O2()&!
>!E'))'! \+'&)4*(i!@*4(&!CX+('!L*4&!O2$!2(! ')!bb!g"=[.s!C'&!O2$)4E4O2()&!>!E'))'! \+'&)4*(i! *()!
4(C4\+%!('!;2@24&!O$'&E$4$'!E'!C*&2R'!'(!E2&!C'!C*+,'+$!)F*$2E4\+'!g<*4$!L4R+$'!"=iY!!
!

!
B4R+$'!"=!H!L$%\+'(E'!@*K'(('!C'!C*&2R'!C'!)$*O*(4('!'(!E2&!C'!C*+,'+$!)F*$2E4\+'!g(‡"o:i !
!
#*+$!,'&!2(2,K&'&!E*@O2$2)4<'&[!(*+&!2<*(&!E$%%!-!R$*+O'&!C'!@%C'E4(&!&',*(!,'+$!L$%\+'(E'!
@*K'(('!C'!C*&2R'!C'!)$*O*(4('!'(!E2&!C'!C*+,'+$!)F*$2E4\+'!H!
!

!! Š!"!L*4&!O2$!2(!H!p0!@%C'E4(&!gb1[b!s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i!y!
!

!! €!"!L*4&/2(!H!"":!@%C'E4(&!gp:[os!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(iY!
*
a'!)2J,'2+!C'!$%R$'&&4*(!,*R4&)4\+'!&+4<2()!4,,+&)$24)!,'&!,4'(&!%<'()+',&!'()$'!,'&!E2$2E)%$4&)4\+'&!
C'&!@%C'E4(&!C'!,X%)+C'!')!,2!L$%\+'(E'!C'!O$'&E$4O)4*(!C' !C*&2R'!C'!)$*O*(4('!'(!E2&!C'!C*+,'+$!
)F*$2E4\+'!g<*4$!)2J,'2+!biY!a2!E2)%R*$4'!C'!$%L%$'(E'!%)24)!,'!L24)!C'!O$'&E$4$'!E'!C*&2R'!Š!"!L*4&!
O2$!2(Y!!

!

!

!



! 1"!

a'&!2&&*E42)4*(&!%)24'()!&4R(4L4E2)4<'&!O*+$!,'&!<2$42J,'&!&+4<2()'&!H!!

!! #,+&! ,XdR'! C+! @%C'E4(!%)24)! 2<2(E%[! O,+&! ,2! O$*J2J4,4)%! C'! O$'&E$4$'! +(! C*&2R'! C'!
)$*O*(4('!C'!@2(4G$'!L$%\+'()'!g€!" !L*4&!O2$!2(i!%)24)!L*$)'!gO•0[00"i !y!
!

!! a'!L24)!C'!E*((24)$'! ,'&!$'E*@@2(C2)4*(&!C'! ,2!QS9!C'! -0"0 !g1i!%)24)!2&&*E4%!>!+('!
O$*J2J4,4)%!-!L*4&!O,+&!L24J,'!g"/0[:i!C'!O$'&E$4$'!+(!C*&2R'!C'! )$*O*(4('!C'!@2(4G$'!
L$%\+'()'!g€!" !L*4&!O2$!2(i!O2$!$2OO*$)!2+!L24)!C'!('!O2&!E*((2h)$'!E'&!$'E*@@2(C2)4*(&!
\+4!%)24)!,2!@*C2,4)%!C'!$%L%$'(E'!gO!‡!0[0biY!!

a'!L24)!CXj)$'!+('!L'@@'[!CX2OO2$)'(4$!>!+('!L4,4G$'!CX+$R'(E'[! *+!CX'Z'$E'$! '(!@4,4'+!$+$2,!
C4@4(+24'()!,2!O$*J2J4,4)%!C'!O$'&E$4$'!E'!C*&2R'!C'!@2(4G$'!L$%\+'()'!g€!" !L*4&!O2$!2(i[!@24&!
E'&! 2&&*E42)4*(&! (X%)24'()! O2&! &4R(4L4E2)4<'&Y! 6(L4(! ,'! L24)! CX2<*4$! +(! %,'E)$*E2$C4*R$2OF'! >!
C4&O*&4)4*(! ('! &'@J,24)! O2&! g*+! O'+i! 4(L,+'(E'$! ,2! O$*J2J4,4)%! C'! O$'&E$4$'! +(! C*&2R'! C'!
)$*O*(4('!C'!@2(4G$'!L$%\+'()'!g€!" !L*4&!O2$!2(iY!
!
T2J,'2+!b!H!,4'(&!'()$'!,'&!E2$2E)%$4&)4\+'&!C'&!@%C'E4(&!')!,2!L$%\+'(E'!C'!O$'&E$4O)4*(!C'!
)$*O*(4('!
!

!
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!
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T#.%&(P((
7 !H!)24,,'!C'!,X%EF2()4,,*(!g(*@J$'!C'!O2$)4E4O2()&!>!,2!
\+'&)4*(i !y!@YCY!H!C*((%'&!@2(\+2()'&!g@4&&4(R!C2)2i!
.:s!?8 !H!4()'$<2,,'!C'!E*(L42(E'!>!.:s !y!PU!H!*CC&!$2)4*!
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*



! 1- !

SST*:())D,- *$'D,-*O*$#*+,/)'I/,*./,-2/'.&'()*+,*&/(.()'),* ,)*2#-*+,*+(%$,%/*&3(/#2'0%,*
*

" i!!PJ;'E)4L!O$4(E4O2,!H!L2E)'+$&!2K2()!E*(C+4)!>!,2!O$'&E$4O)4*(!C' !)$*O*(4('!
!

?*(E'$(2()!,2!\+'&)4*(!O*$)2()!&+$!,X*J;'E)4L!O$4(E4O2,!C'!(*)$'!%)+C'[!"11!@%C'E4(&!g="[1s!C'&!
@%C'E4(&!4(E,+&i!K!*()!$%O*(C+[!E'!\+4!E*$$'&O*(C!>!)*+&!,'&!O2$)4E4O2()&!C'!,X%)+C'!&2+L!E'+Z!
\+4!('!O$'&E$4<24'()!;2@24&!C'!)$*O*(4('!'(!E2&!C'!C*+,'+$!)F*$2E4\+'!')!\+4!(X%)24'()!C*(E!O2&!
E*(E'$(%&!O2$!E'))'!\+'&)4*(!g2+!(*@J$'!C'!bb!&+$!"oo!O2$)4E4O2()&!&*4)!"=[psiY!
!
a'&! L2E)'+$&! \+4! *()! E*(C+4)! >! ,2! C'$(4G$'! O$'&E$4O)4*(! C'! )$*O*(4('[! '(! E2&! C'! C*+,'+$!
)F*$2E4\+'[!O2$!,'&!@%C'E4(&!O2$)4E4O2()&!%)24'()[!O2$!*$C$'!C'!L$%\+'(E'!C%E$*4&&2()!g<*4$!L4R+$'!
". i !H!!
!

!! a'!*+!,'&!BDU?W!C+!O2)4'()!H!L2E)'+$!EF*4&4!O2$!o.!@%C'E4(&!g:1[.s!C'&!O2$)4E4O2()&!>!
E'))'!\+'&)4*(i!y!
!

!! a'!L24)!\+'!,2!C*+,'+$!)F*$2E4\+'!%)24)!&+&O'E)'!C'!9?S!@24&!O2&!)KO4\+'!H!L2E)'+$!EF*4&4!
O2$!o:!@%C'E4(&!g:-["s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i!y!

!
!! a'! &*+F24)! CX%<4)'$! CXF*&O4)2,4&'$! g*+! Ct2C$'&&'$! 2+Z! +$R'(E'&i! ,'! O2)4'()! Ct'@J,%'!

C'<2()!+('!L24J,'!&+&O4E4*(!E,4(4\+'!C'!9?S!H!L2E)'+$!EF*4&4!O2$!p.!@%C'E4(&!g1o[.s!
C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i!y!

!
!! a'!&*+F24)!C'!$2&&+$'$!,'!O2)4'()!E$24R(2()!+('!%)4*,*R4'!E2$C42\+'!H!L2E)'+$!EF*4&4!O2$!

10!@%C'E4(&!g-o[=s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i!y!
!

!! a'! *+! ,'&! 2()%E%C'()g&i! E2$C4*<2&E+,24$'g&i! C+! O2)4'()! g9?S[! SW?[! SPI8[! 9)%(*&'!
E2$*)4C4'(('[! 2+)$'i!H!L2E)'+$! EF*4&4! O2$!b:! @%C'E4(&! g-1[bs!C'&! O2$)4E4O2()&! >! E'))'!
\+'&)4*(i!y!!

!
!! a'!L24)! \+'! ,2!C*+,'+$!)F*$2E4\+'! (t%)24)!O2&!&+&O'E)'!C'!9?S!H!L2E)'+$!EF*4&4!O2$!-=!

@%C'E4(&!g".[1s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i!y!
!

!! a'!L24)!\+'!,X6?V!$%2,4&%!(X%)24)!O2&!E*()$4J+)4L!H!L2E)'+$!EF*4&4!O2$!-=!@%C'E4(&!g".[1s!
C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i !y!

!
!! a'! L24)! C'! ('! O2&! 2<*4$! CX%,'E)$*E2$C4*R$2OF'! >! C4&O*&4)4*(!H!L2E)'+$! EF*4&4! O2$!-o!

@%C'E4(&!g"=[=s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i !y!
!

!! a'!$'L+&!C+!O2)4'()!Ctj)$'!F*&O4)2,4&%!g*+!2C$'&&%!2+Z!+$R'(E'&i!H!L2E)'+$!EF*4&4!O2$!-b!
@%C'E4(&!g"p!s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i !y!

!
!! aX2<4&!)%,%OF*(4\+'!CX+(!E2$C4*,*R+'!O$%E*(4&2()!C'!$%2,4&'$!E'!C*&2R'!'(!2@J+,2)*4$'!H!

L2E)'+$!EF*4&4!O2$!".!@%C'E4(&!g"b[-s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i !y!
!

!! a'! &*+F24)! CX%<4)'$! CXF*&O4)2,4&'$! g*+! Ct2C$'&&'$! 2+Z! +$R'(E'&i! ,'! O2)4'()! Ct'@J,%'!
C'<2()!&*(!dR'!2<2(E%!H!L2E)'+$!EF*4&4!O2$!"o!@%C'E4(&!g""[=s!C'&!O2$)4E4O2()&!>!E'))'!
\+'&)4*(i !y!!

!



! 1b!

!! a'!L24)!\+'!,2!C*+,'+$!)F*$2E4\+'!%)24)!)KO4\+'!C'!9?S!gE*(&)$4E)4<'[!$%)$*A&)'$(2,'[!2<'E!
4$$2C42)4*(i!H!L2E)'+$!EF*4&4!O2$!"-!@%C'E4(&!g=[bs!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i !y!

!
!! a'&!C4LL4E+,)%&!>!4()'$O$%)'$!,X6?V!H!L2E)'+$!EF*4&4!O2$!:!@%C'E4(&!gb[:s!C'&!O2$)4E4O2()&!

>!E'))'!\+'&)4*(i !y!
!

!! a'&! C4LL4E+,)%&! CtF*&O4)2,4&2)4*(!C+! O2)4'()! O*+$! +('! $24&*(! (*(! @'()4*((%'! C2(&! ,'!
\+'&)4*((24$'!H!L2E)'+$!EF*4&4!O2$!1!@%C'E4(&!g-[=s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(iY!
#2$@4!'+Z[!b!@%C'E4(&!*()!O$%E4&%!,2!$24&*(!H!C2(&!-!E2&[!,2!C4LL4E+,)%!%)24)!,4%'!>!+('!
$%)4E'(E'!C+!O2)4'()!>!j)$'!F*&O4)2,4&%!O'(C2()!,2!O2(C%@4'!C'!?PW8DA". !y!C2(&!"!E2&!,2!
C4LL4E+,)%!%)24)!'(!,4'(!'(!,4'(!2<'E!,XdR'!2<2(E%!CX+('!O2)4'()'!$%&4C'()'!'(!6Q#SD!&2(&!
&+&O4E4*(!C'!?PW8DA".!g,'!1 !"# !@%C'E4(!(X2!O2&!O$%E4&%!,2!$24&*(!2K2()!'()$2h(%!+('!
C4LL4E+,)%!CXF*&O4)2,4&2)4*(i!y!

!
!! a'&!C4LL4E+,)%&!CtF*&O4)2,4&2)4*(!C+!O2)4'()!C'<2()!,X%,*4R('@'()!C+!&'$<4E'!CX+$R'(E'&!

,'!O,+&!O$*EF'!H!L2E)'+$!EF*4&4!O2$!b!@%C'E4(&!g-["s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i !y!
!

!! a'&!C4LL4E+,)%&!CtF*&O4)2,4&2)4*(!C+!O2)4'()!C'<2()!C'&!C4LL4E+,)%&!>!2&&+$'$!&*(!)$2(&O*$)!H!
L2E)'+$!EF*4&4!O2$!-!@%C'E4(&!g"[1s!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(i !y!

!
!! aX'Z4&)'(E'! C'! )$*+J,'&! C'! ,2! $'O*,2$4&2)4*(! >! ,X6?V! g*+! 6?V! E*()$4J+)4Li!H!L2E)'+$!

EF*4&4!O2$!"!@%C'E4(!g0[os!C'&!O2$)4E4O2()&!>!E'))'!\+'&)4*(iY!
!
D4Z! @%C'E4(&! gp[.s! C'&! O2$)4E4O2()&! >! E'))'! \+'&)4*(i! *()! O$%E4&%! \+X+('! 2+)$'! $24&*([! ('!
L4R+$2()!O2&!C2(&!,'&!O$*O*&4)4*(&!C+!\+'&)4*((24$'[!,'&!2<24)!E*(C+4)&!>!E'))'!O$'&E$4O)4*(Y!?'&!
L2E)'+$&!%)24'()!,'&!&+4<2()&!H!
!

!! a'&!2()%E%C'()&!L2@4,42+Z!E2$C4*<2&E+,24$'&!4@O*$)2()&!C+!O2)4'()!y!
!

!! a'! &*+F24)! Ct%<4)'$! +('! E*(&+,)2)4*(! $2O4C'! 2<'E! +(! E2$C4*,*R+'! C2(&! ,2! @'&+$'! C+!
O*&&4J,'!y!

!
!! a'!L24)!C'!O*+<*4$!2<*4$!,'&!$%&+,)2)&!C+!C*&2R'!C'!)$*O*(4('!C2(&!,2!;*+$(%'!y!

!
!! M('!&+&O4E4*(!C'!?PW8DA".!2&&*E4%'!>!+('!*OO$'&&4*(!)F*$2E4\+'!')!C*(E!+(!$4&\+'!C'!

@K*E2$C4)'!y!
!

!! a'!&*+F24)!C'!<*+,*4$!%,4@4('$!+('!@K*E2$C4)'!y!
!

!! a'!&*+F24)!C'!&'!$2&&+$'$!g,'!@%C'E4(i!&+$!,'!L24)!\+'!,2!C*+,'+$!2)KO4\+'!gC'!@*4(&!C'!
o- !F'+$'&[!2J&'()'!,*$&!C'!,2!E*(&+,)2)4*(i!EF'^!+(!O2)4'()!>!F2+)!U?W[!('!&*4)!O2&!+(!
9?S !y!!

!
!! a'!E2&!O2$)4E+,4'$!CX+(' !O2)4'()' !&*+LL$2()!CX+('!C*+,'+$!)F*$2E4\+'!2)KO4\+'!C'O+4&!1!

;*+$&!$K)F@%'!O2$!,t'LL*$)[!EF'^!+('!L'@@'!C'!b:!2(&!&2(&!2()%E%C'()!(4!BDU?W[!2))'4()'!
C+! ?PW8DA".! C'O+4&! "0! ;*+$&! 2<'E! +(! 6?V! &2(&! 2(*@2,4'Y! M(! E2$C4*,*R+'! 2!
$'E*@@2(C%!C'!$%2,4&'$!+(!C*&2R'!C'!,2!)$*O*(4('!2<2()!+('!E*(&+,)2)4*(!E2$C4*,*R4\+'!
2<'E!%EF*R$2OF4'!)$2(&A)F*$2E4\+'!g6TTi!C2(&!,2!;*+$(%'!O*+$!%,4@4('$!+('!@K*E2$C4)'!y!

!



! 11!

!! a2!&*$)4'!CXF*&O4)2,4&2)4*(!$%E'()'!CX+( !O2)4'()!CX+(!&'$<4E'!C'!E2$C4*,*R4'!2<'E!C*+,'+$!
)F*$2E4\+'!2)KO4\+'!y!

!
!! a'!L24)!C'!(X4()'$O$%)'$!O$2)4\+'@'()!O,+&!Ct6?V[!$%2,4&2)4*(!Ct'@J,%'!CX+(!C*&2R'!C'!

)$*O*(4('! +,)$2A&'(&4J,'! 2L4(! Ct%,4@4('$! ,'! C42R(*&)4E! C'! 9?S! C'<2()! )*+)'! C*+,'+$!
)F*$2E4\+'!&+&O'E)'!g)KO4\+'!*+!2)KO4\+'i!EF'^!+(!O2)4'()!>!F2+)!U?W[!&4!,X*J)'()4*(!C+!
$%&+,)2)!'&)!O*&&4J,'!C2(&!,2!;*+$(%'!gO$*)*E*,'!2OO$*+<%!O2$!+(!E*(L$G$'!E2$C4*,*R+'!C+!
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E*@O2$24&*(!C'&!L$%\+'(E'&!C'!O$'&E$4O)4*(!C+!C*&2R'[!'(!L*(E)4*(!C'!,XdR'!C'&!@%C'E4(&[!2!O+!
j)$'!L2+&&%'!%R2,'@'()!O2$!,X4(E,+&4*(!C'&!@%C'E4(&!$'@O,2]2()&Y!?'&!C'$(4'$&!)$2<24,,'()! '(!
R%(%$2,!@*4(&!L$%\+'@@'()! \+'! ,'&!@%C'E4(&!4(&)2,,%&[!E'! \+4!O'+)! '(!O2$)4'! 'ZO,4\+'$!+('!



! pb!

L$%\+'(E'! C'! C*&2R'! 2((+',! 4(L%$4'+$'! O*+$! ,'&! @%C'E4(&! $'@O,2]2()&! ')! C*(E! ,'&! ;'+('&!
@%C'E4(&Y!?'O'(C2()[!(*+&!2<*(&!EF*4&4!C'!,'&!4(E,+$'!C2(&!,X%)+C'!E2$!4,!(*+&!2!O2$+!4()%$'&&2()!
C'!C%E$4$'!')!CX2(2,K&'$!,'+$&!O$2)4\+'&!>!O$*O*&!C'!E'!&+;')Y!6(L4(!E',2!(*+&!2!O'$@4&!CX4(E,+$'!
+(!O,+&!R$2(C!(*@J$'!C'!@%C'E4(&[!E'!\+4!2!2+R@'()%!,2!O+4&&2(E'!C'!(*)$'!%)+C'Y!!
!
?'$)24('&! C*((%'&! 4&&+'&! C+! \+'&)4*((24$'! %)24'()! &+J;'E)4<'&[! '(! ,4'(! 2<'E! ,'! $'&&'()4! C+!
@%C'E4(!>!O$*O*&!CX+(!E2&!'(!O2$)4E+,4'$[!E'!\+4!2!O+!%R2,'@'()!L2+&&'$!C'&!$%&+,)2)&Y!?X'&)!,'!
E2&! (*)2@@'()! C'! ,X%<2,+2)4*(! C'! ,2! C*+,'+$! )F*$2E4\+'! 2K2()! O$%E%C%! ,'! C*&2R'[! *w! ,'&!
@%C'E4(&!C'<24'()!O$%E4&'$!&4!',,'!%)24)!&+&O'E)'!*+!(*(!C'!9?SY!
!
a'! \+'&)4*((24$'! C'! (*)$'! %)+C'! O$%&'()24)! O,+&4'+$&! ,4@4)'&Y!#,+)_)! \+'! CX4()'$$*R'$! ,'&!
@%C'E4(&!&+$!,'+$!C'$(4G$'!O$'&E$4O)4*(!C'!)$*O*(4('!'(!E2&!C'!C*+,'+$!)F*$2E4\+'[!(*+&!2+$4*(&!
O+!,'&!4()'$$*R'$!>!O$*O*&!C'!,'+$!C'$(4G$'!O$'&E$4O)4*(!C'!)$*O*(4('!'(!E2&!C'!&+&O4E4*(!C'!9?SY!
?',2! (*+&! 2+$24)! L2E4,4)%! ,X4()'$O$%)2)4*(! C'&! $%&+,)2)&[! (*)2@@'()!&+$!,'! &+4<4! *+! (*(! C'&!
$'E*@@2(C2)4*(&! QS9! g1iY! 6(! 'LL')[! O*+$! ,'&! @%C'E4(&! 2K2()! O$'&E$4)! ,'! C*&2R'! O*+$! +('!
C*+,'+$! (*(!&+&O'E)'!C'!9?S[!4,!%)24)!E*@O,4\+%!C'!E*(E,+$'!&X4,&!2<24'()!&+4<4!*+! (*(!E'&!
$'E*@@2(C2)4*(&Y!

!
7* +&!2<*(&!&*+F24)%!%<2,+'$!,'!&+4<4!*+!(*(!C'&!$'E*@@2(C2)4*(&!O2$!,'&!@%C'E4(&[!*$!E'))'!
2(2,K&'!O*$)24)!&+$!+(!+(4\+'!E2&!C'!O$'&E$4O)4*(!C'!)$*O*(4('!O*+$!EF2\+'!@%C'E4(!O$'&E$4<2()!
E'!C*&2R'Y!7*+&!2<*(&!C*(E!O+!2(2,K&'$!&4!E'))'!O$'&E$4O)4*(!2<24)!%)%!L24)'!'(!2EE*$C!*+!(*(!
2<'E! ,'&!$'E*@@2(C2)4*(&!O*+$!+('!&4)+2)4*(!+(4\+'!&'+,'@'()!@24&!O2&! '(!$GR,'!R%(%$2,'Y!
?'O'(C2()! 4,! (*+&! 2! O2$+! C4LL4E4,'! C'! O$*E%C'$! 2+)$'@'()! O*+$! $%O*(C$'! >! (*)$'! *J;'E)4L!
O$4(E4O2,[!E2$!,'&!L2E)'+$&!E*(C+4&2()!>!E'!C*&2R'!O'+<'()!<2$4'$!CX+('!&4)+2)4*(!E,4(4\+'!>!+('!
2+)$'Y!

!
7*+&!2+$4*(&!O+!4()'$$*R'$!,'&!@%C'E4(&!&+$!,2!L$%\+'(E'!>!,2\+',,'!4,&!2C$'&&24'()!C'&!O2)4'()&!
>!,XF_O4)2,!'(!E2&!C'!&+&O4E4*(!C'!9?S[!2L4(!C'!O*+<*4$!,2!E*@O2$'$!>!,2!L$%\+'(E'!C'!C*&2R'!
C'!)$*O*(4('Y!6(!'LL')!C2(&!(*)$'!%)+C'!(*+&!(X2<*(&!O2&!C'!C*((%'&!E*(E'$(2()!,'&!E2&!*w!,'&!
@%C'E4(&!*()!&+4<4!,'&!$'E*@@2(C2)4*(&!C'!,2!QS9!'(!2C$'&&2()!C4$'E)'@'()!>!,XF_O4)2,!g&2(&!
C*&2R'!2@J+,2)*4$'!C'!)$*O*(4('i!,'&!O2)4'()&!EF'^!\+4!+(!9?S!%)24)!&+&O'E)%Y!

!
7*+&!2+$4*(&!O+!%R2,'@'()!C'@2(C'$!,XdR'!g*+!+('!2OO$*Z4@2)4*(i!')!,'!(4<'2+!CX2+)*(*@4'!
C'&! O2)4'()&[! 2L4(! C'! O*+<*4$! 2(2,K&'$! &4! ,'! C*&2R'! %)24)! O,+&! L$%\+'@@'()! $%2,4&%! EF'^! C'&!
O2)4'()&!)$G&!dR%&!*+!C%O'(C2()&Y!

!
?*(E'$(2()!,2!\+'&)4*(!O*$)2()!&+$!,'!)KO'!CX'Z'$E4E'!g+$J24([!&'@4A$+$2,!*+!$+$2,i[!,'&!$%O*(&'&!
%)24'()! &+J;'E)4<'&Y! 7*+&! (X2<*(&! O2&! O+! <%$4L4'$! &4! ,'&! $%O*(&'&! E*$$'&O*(C24'()! J4'(! 2+Z!
E$4)G$'&!C'&!)KO'&!CX'Z'$E4E'!E2$!)$G&!O'+!C'!@%C'E4(&!*()!O$%E4&%!,'+$!<4,,'!CX'Z'$E4E'[!E'!\+4!2!
O+!%R2,'@'()!L2+&&'$!C'&!$%&+,)2)&Y!

!
7*+&!2+$4*(&!O+!C'@2(C'$!2+Z!@%C'E4(&!&X4,&!2<24'()!2OO',%!+(!E2$C4*,*R+'!2<2()!C'!O$'&E$4$'!
,X'Z2@'(!g*+!,'!":iY!6(!'LL')!(*+&!(*+&!&*@@'&!$'(C+!E*@O)'!\+'!,X2OO',!C+!E2$C4*,*R+'!%)24)!
+(!L2E)'+$!(*(!(%R,4R'2J,'!2K2()!E*(C+4)!2+!C*&2R'!g"b[-s [!(‡".i!')!)*+&!,'&!@%C'E4(&!\+4!*()!
2OO',%!+(!E2$C4*,*R+'!(X*()!O'+)Aj)$'!O2&!4(C4\+%!E'!C'$(4'$!L2E)'+$!>!,2!\+'&)4*(!O*$)2()!&+$!
,X*J;'E)4L! O$4(E4O2,Y! M(! )2+Z! CX2OO',! 4@O*$)2()! 2+$24)! O+! '(! O2$)4'! 'ZO,4\+'$! ,'! L24J,'! )2+Z!
CX2OO',!C+!E'()$'!":!g:[ps [!(‡=iY!

!
?*(E'$(2()! ,'!C%,24!CX*J)'()4*(!C+!$%&+,)2)[! (*+&!2+$4*(&!O+!O$*O*&'$!C'&!C%,24&!O,+&!O$%E4&!
O,+)_)!\+'!C'!C'@2(C'$!&4!,'&!@%C'E4(&!,X2<24'()!*J)'(+!C2(&!,2!;*+$(%'!*+!(*([!E'!\+4!(*+&!



! p1!

2+$24)!O'$@4&!CX2<*4$!+('!4C%'!C+!C%,24!@*K'(!CX*J)'()4*(!C'!E'!$%&+,)2)!'(!&*4(&!O$4@24$'&!C2(&!
(*)$'!%)+C'Y!!
!

-i ! a'&!O$4(E4O2+Z!J424&!!
!
a2!E,2&&'!CXdR'!C'&!-:Ab:!2(&!%)24)!O2$)4E+,4G$'@'()!4@O*$)2()'!C2(&!(*)$'!%)+C'!gb=["s!C'&!
@%C'E4(&! 4(E,+&[! (‡:pi! E'! \+4! 2! O+! '()$2h('$! +(!8'#'-* +,* -D$,2&'()4*O2$! @2(\+'! C'!
$'O$%&'()2)4<4)%!C'!,2!O*O+,2)4*(!C'!@%C'E4(&!%)+C4%'Y!!
!
a'!L24)!\+'!,X%)+C'!&*4)!$%)$*&O'E)4<'!2<'E!C'&!\+'&)4*(&!O*$)2()!&+$!,'!C'$(4'$!E2&!C'!O$'&E$4O)4*(!
C'!)$*O*(4('[!C'<2()!+('!C*+,'+$!)F*$2E4\+'[!2!O+!'()$2h('$!+(!8'#'-*+,*5D5(/'-#&'() Y!6(!'LL')[!
&4!E'))'!C'$(4G$'!O$'&E$4O)4*(!%)24)!%,*4R(%'!C2(&!,'!)'@O&[!E'$)24(&!@%C'E4(&!*()!O+!%O$*+<'$!
C'&!C4LL4E+,)%&!O*+$!&'!$2OO','$!C'! )*+&! ,'&!C%)24,&! ,'+$!O'$@'))2()!C'!$%O*(C$'!2+!@4'+Z!2+!
\+'&)4*((24$'Y!?X'&)!,'!E2&!O2$!'Z'@O,'!C+!C%,24!'()$'!,2!E*(&+,)2)4*(!C+!O2)4'()!')!&*(!C'$(4'$!
%O4&*C'!C'!C*+,'+$!)F*$2E4\+'Y!M(!J424&!C'!@%@*$4&2)4*(!2!O+!j)$'!,4%!>!,2!(2)+$'!C+!$%&+,)2)!H!
E'$)24(&! @%C'E4(&! *()! O+! &'! $2OO','$! CX+(! $%&+,)2)! C'! )$*O*(4('! O*&4)4L! \+4! ,'&! 2+$24)! O,+&!
@2$\+%&! @24&! &2(&! O*+$! 2+)2()! E*$$'&O*(C$'! >! ,'+$! C'$(4'$! C*&2R'Y! ?'E4! O*+$$24)! '(! O2$)4'!
'ZO,4\+'$!,'!)2+Z!(*(!(%R,4R'2J,'!C'!$%&+,)2)&!O*&4)4L&!C2(&!(*)$'!%)+C'!g".[os[!(‡-=iY!!
!
a'!L24)!\+'!,'&!$%&+,)2)&!C'!,X%)+C'!&*4'()!4&&+&!C'&!$%O*(&'&!2+Z!\+'&)4*((24$'&!2!O+!'()$2h('$!
+(! 8'#'-*+,*+D2$#/#&'()Y!6(! 'LL')[! ,'&!@%C'E4(&!$%O*(C24'()!,4J$'@'()! ')!(X*()!O'+)Aj)$'! O2&!
)*+&! O$%E4&'$! )*+&! ,'&! C%)24,&! C'! ,2! &4)+2)4*(! E,4(4\+'! >! ,2\+',,'! 4,&! L24&24'()! $%L%$'(E'Y! a'!
\+'&)4*((24$'!2!O+!'()$2h('$!%R2,'@'()!+(!8'#'-*+,*./D"#/'2#&'() !H!,'&!@%C'E4(&!*()!O+!*@'))$'!
<*,*()24$'@'()!E'$)24('&!C*((%'&!<*4$!C*(('$!C'&!$%O*(&'&!'$$*(%'&!O2$!E$24()'!CXj)$'!;+R%!*+!
E$4)4\+%!gC'!('!O2&!E*((2h)$'!*+!C'!('!O2&!2<*4$!&+4<4!,'&!$'E*@@2(C2)4*(&!C'!J*(('!O$2)4\+'!
(*)2@@'()i[!@2,R$%!,X2(*(K@2)!C'&!$%O*(&'&Y!?'!J424&!%)24)!O$*J2J,'@'()!4@O*$)2()!E2$!(*)$'!
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!! P+4!
!! 7*( !
!! 2i!†94!*+4†!,t6?V!&t'&)!$%<%,%!E*()$4J+)4L!g)$*+J,'&!C'!,2!$'O*,2$4&2)4*(i!
!! Ji!†94!*+4†!,t6?V!(t%)24)!O2&!E*()$4J+)4L!
!
"0ADi!U%,$-*-()&*$,*(%*$,-*F#2&,%/o-T*0%'*()&*#$(/-*5(&'"D*"(&/,*+D2'-'()*+,*./,-2/'/,*2,*
+(-#1, !Œ!g?*EF'$!EF2\+'!L2E)'+$!@*)4<2()[!('!O2&!E*EF'$!,'&!2+)$'&[!$%O*(&'!+(4\+'!*+!
@+,)4O,'i!
!! 2i!a'!L24)!\+'!,2!C*+,'+$!)F*$2E4\+'!%)24)!)KO4\+'!C'!9?S!gE*(&)$4E)4<'[!$')$*&)'$(2,'[!
2<'E!4$$2C42)4*(i!
!! Ji!a'!L24)!\+'!,2!C*+,'+$!)F*$2E4\+'!%)24)!&+&O'E)'!C'!9?S!@24&!O2&!)KO4\+'!
!! Ei!a'!L24)!\+'!,2!C*+,'+$!)F*$2E4\+'!(t%)24)!O2&!&+&O'E)'!C'!9?S!
!! Ci!a'!*+!,'&!L2E)'+$g&i!C'!$4&\+'!E2$C4*<2&E+,24$'!C+!O2)4'()!
!! 'i!a'!*+!,'&!2()%E%C'()g&i!E2$C4*<2&E+,24$'g&i!C+!O2)4'()!g9?S[!SW?[!SPI8[!9)%(*&'!
E2$*)4C4'(('[!2+)$'iY!W'+4,,' Â,' g&i!O$%E4&'$!E4AC'&&*+&!C2(&!,'!E2C$'!$!†2+)$'&!L2E)'+$&†!
!! Li!a'!L24)!C'!('!O2&!2<*4$!CX%,'E)$*E2$C4*R$2OF'!>!C4&O*&4)4*(!
!! Ri!aX'Z4&)'(E'!C'!)$*+J,'&!C'!,2!$'O*,2$4&2)4*(!&+$!,X6?V!g6?V!E*()$4J+)4Li!
!! Fi!a'!L24)!\+'!,X6?V!$%2,4&%!('!&*4)!O2&!E*()$4J+)4L!
!! 4i!a'&!C4LL4E+,)%&!>!4()'$O$%)'$!,X6?V!



! =0!

!! ;i!a'!&*+F24)!CX%<4)'$!CXF*&O4)2,4&'$!g*+!Ct2C$'&&'$!2+Z!+$R'(E'&i!,'!O2)4'()!Ct'@J,%'!
C'<2()!+('!L24J,'!&+&O4E4*(!E,4(4\+'!C'!9?S!

!mi!a'!&*+F24)!CX%<4)'$!CXF*&O4)2,4&'$!g*+!Ct2C$'&&'$!2+Z!+$R'(E'&i!,'!O2)4'()!Ct'@J,%'!
C'<2()!&*(!dR'!2<2(E%!

!,i!aX2<4&!)%,%OF*(4\+'!CX+(!E2$C4*,*R+'!O$%E*(4&2()!C'!$%2,4&'$!E'!C*&2R'!'(!
2@J+,2)*4$'!
!! @i!a'!&*+F24)!C'!$2&&+$'$!,'!O2)4'()!E$24R(2()!+('!%)4*,*R4'!E2$C42\+'!
!! (i!a'!$'L+&!C+!O2)4'()!Ctj)$'!F*&O4)2,4&%!g*+!2C$'&&%!2+Z!+$R'(E'&i!
!! *i!a'&!C4LL4E+,)%&!CtF*&O4)2,4&2)4*(!C+!O2)4'()!C'<2()!,X%,*4R('@'()!C+!&'$<4E'!
CX+$R'(E'&!,'!O,+&!O$*EF'!
!! Oi!a'&!C4LL4E+,)%&!CtF*&O4)2,4&2)4*(!C+!O2)4'()!C'<2()!C'&!C4LL4E+,)%&!>!2&&+$'$!&*(!
)$2(&O*$)!
!! \i!a'&!C4LL4E+,)%&!CtF*&O4)2,4&2)4*(!C+!O2)4'()!O*+$!+('!2+)$'!$24&*(!gO$%E4&'$!C2(&!
†2+)$'g&i!L2E)'+$g&i†!E4AC'&&*+&i!
!! $i!S+)$'g&i!L2E)'+$g&i!2K2()!@*)4<%!,'!C*&2R'!gO$%E4&'$!E4AC'&&*+&i!

$i!94!2+)$'g&i!L2E)'+$g&i!2K2()!@*)4<%!E'!C*&2R'!O*+<'^A<*+&!,'g&i!O$%E4&'$!&t4,!<*+&!
O,2h)!Œ!

!
"0A6i!U%,$*D&#'&*$,*8%&*')'&'#$*+,*2,*+(-#1,*Œ!g"!EF*4Zi!
!! 2i!?*(L4$@'$!,'!C42R(*&)4E!C'!9?S!
!! Ji!k,4@4('$!,'!C42R(*&)4E!C'!9?S!
!
"0ABi!A",l <"(%-*,%*$,*/D-%$&#&*+%*+(-#1,*+#)-*$#*E(%/)D,!Œ!g"!EF*4Zi!
!! P+4!
!! 7*( !
!
"0AVi!R,*/D-%$&#&*+,*2,*+(-#1,*D&#'&<'$*.(-'&'F!Œ!g"!EF*4Zi!
!! P+4!
!! 7*( !
!
"0AQi!:,",)'/*+%*.#&',)& *g"!EF*4Zi!
!! 2i!a'!O2)4'()!2!%)%!2C$'&&%!2+Z!+$R'(E'&!*+!F*&O4)2,4&%!'(!+$R'(E'!g,'!;*+$!@j@'i!
!! Ji!a'!O2)4'()!2!%)%!F*&O4)2,4&%!C2(&!,'&!;*+$&!&+4<2()&!g'(!C'F*$&!C+!;*+$!@j@'i!
!! Ei!6(!,t2J&'(E'!CtF*&O4)2,4&2)4*([!+('!E*(&+,)2)4*(!2<'E!+(!E2$C4*,*R+'!2!%)%!$%2,4&%'!'(!
+$R'(E'!gC2(&!,2!;*+$(%'i!
!! Ci!6(!,t2J&'(E'!CtF*&O4)2,4&2)4*([!+('!E*(&+,)2)4*(!2<'E!+(!E2$C4*,*R+'!2!%)%!$%2,4&%'!C'!
@2(4G$'!$2OO$*EF%'!g$'(C'^A<*+&!O$*EF'!C2(&!,'!)'@O&!'(!C'F*$&!C+!;*+$!@j@'i!
!! 'i!8,!(X2!O2&!%)%!$%2,4&%!CtF*&O4)2,4&2)4*(!*+!C'!E*(&+,)2)4*(!$2OO$*EF%'!2<'E!+(!
E2$C4*,*R+'!

Li!94!C'<'(4$!C+!O2)4'()!C4LL%$'()!C'&!O$*O*&4)4*(&!E4AC'&&+&!g*+!2+)$'!$'@2$\+'i!
O*+<' Â<*+&!O$%E4&'$!&t4,!<*+&!O,2h)!Œ!

!
""i! ?,2(55#)+#&'()-*+,*$#*KAG*oWXYXT!
D'&!$'E*@@2(C2)4*(&!C'!,2!Q2+)'!S+)*$4)%!C'!92()%!gQS9i!C'!-0"0!g"i!&)4O+,'()!\+'!,'!
C*&2R'!C'!,2!)$*O*(4('!(X'&)!O2&!4(C4\+%!'(!E2&!C'!&+&O4E4*(!C'!9?S!'(!@%C'E4('!
2@J+,2)*4$'Y!D2(&!E'))'!&4)+2)4*([!,2!O$4&'!'(!EF2$R'!$'O*&'!&+$!,X2OO',!C+!":Y!a2!&'+,'!
'ZE'O)4*(!'&)!,'!E2&!*w!+(!O2)4'()!2&K@O)*@2)4\+'!E*(&+,)'!O*+$!+('!C*+,'+$!)F*$2E4\+'!
&+$<'(+'!O,+&!C'!o-!F'+$'&!2+O2$2<2()!')!\+t*(!&+&O'E)'!2<*4$!%)%!+(!9?S!&2(&!E*@O,4E2)4*([!
,*$&\+'!,X6?V!(X'&)!O2&!E*()$4J+)4L!g&X4,!2!%)%!$%2,4&%iY!P(!O'+)!2,*$&!&*4)!F*&O4)2,4&'$!,'!
O2)4'()[!&*4)!O*+$&+4<$'!,t'ZO,*$2)4*(!'(!2@J+,2)*4$'!2<'E!C*&2R'!C'!,2!)$*O*(4('!2+!O,+&!<4)'!



! ="!

')!>!O$*Z4@4)%Y!94!,'!C*&2R'!'&)!O*&4)4L[!,'!O2)4'()!C*4)!j)$'!F*&O4)2,4&%!$2O4C'@'()Y!9t4,!'&)!
(%R2)4L[!4,!L2+)!O*+$&+4<$'!,'&!'ZO,*$2)4*(&!gE*(&+,)2)4*(!&O%E42,4&%'!O2$!'Z'@O,'i!'(!&2EF2()!
\+t+(!9?S!(t'&)!O2&!'ZE,+Y!
!
""i! L())#'--',l <"(%-*2,-*/,2(55#)+#&'()-*+,*$#*KAG *Œ!
!! P+4!
!! 7*( !
!
"-i! G,$()*"(%-*,H'-&,<&<'$*+,-*$'5'&,-*O*$Q#..$'2#&'()*+,*2,-*/,2(55#)+#&'()-*+,*$#*KAG*
+#)-*$#*./#&'0%,*+,*$#*5D+,2'),*1D)D/#$,*Œ!
!! P+4!
!! 7*( !

†94!*+4†!O*+<'Â<*+&!,'&!O$%E4&'$!&t4,!<*+&!O,2h)!Œ!
!

"bi! ?,5#/0%,o-T*D",)&%,$$,o-T*2()2,/)#)&*$#*./,-2/'.&'()*+%*+(-#1,*+,*$#*&/(.()'),4*,)*
2#-*+,*+(%$,%/*&3(/#2'0%,4*,)*5D+,2'),*1D)D/#$,!H!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!

*
*
*
*
*
*
*
*
*
*
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="$#"'(*#/,&%-? *
!
!
S+!@*@'()!CXj)$'!2C@4&!>!'Z'$E'$!,2!@%C'E4('[!;'!O$*@')&!')!;'!;+$'!CXj)$'!L4CG,'!2+Z!,*4&!C'!
,XF*(('+$!')!C'!,2!O$*J4)%Y!
!
I*(! O$'@4'$! &*+E4! &'$2! C'! $%)2J,4$[! C'! O$%&'$<'$! *+! C'! O$*@*+<*4$! ,2! &2()%! C2(&! )*+&! &'&!
%,%@'()&[!OFK&4\+'&!')!@'()2+Z[!4(C4<4C+',&!')!&*E42+ZY!
!
N'!$'&O'E)'$24!)*+)'&!,'&!O'$&*(('&[!,'+$!2+)*(*@4'!')!,'+$!<*,*()%[!&2(&!2+E+('!C4&E$4@4(2)4*(!
&',*(! ,'+$!%)2)!*+! ,'+$&!E*(<4E)4*(&Y!NX4()'$<4'(C$24!O*+$! ,'&!O$*)%R'$!&4! ',,'&!&*()!2LL24J,4'&[!
<+,(%$2J,'&!*+!@'(2E%'&!C2(&!,'+$!4()%R$4)%!*+!,'+$!C4R(4)%Y!Ij@'!&*+&!,2!E*()$24()'[!;'!('!L'$24!
O2&!+&2R'!C'!@'&!E*((24&&2(E'&!E*()$'!,'&!,*4&!C'!,XF+@2(4)%Y!
!
NX4(L*$@'$24!,'&!O2)4'()&!C'&!C%E4&4*(&!'(<4&2R%'&[!C'!,'+$&!$24&*(&!')!C'!,'+$&!E*(&%\+'(E'&Y!N'!
('!)$*@O'$24!;2@24&!,'+$!E*(L42(E'!')!(X'ZO,*4)'$24!O2&!,'!O*+<*4$!F%$4)%!C'&!E4$E*(&)2(E'&!O*+$!
L*$E'$!,'&!E*(&E4'(E'&Y!
!
N'!C*(('$24!@'&!&*4(&!>!,X4(C4R'()!')!>!\+4E*(\+'!@'!,'&!C'@2(C'$2Y!
!
N'!('!@'!,24&&'$24!O2&!4(L,+'(E'$!O2$!,2!&*4L!C+!R24(!*+!,2!$'EF'$EF'!C'!,2!R,*4$'Y!
!
SC@4&! C2(&! ,X4()4@4)%! C'&! O'$&*(('&[! ;'! )24$24! ,'&! &'E$')&! \+4! @'! &'$*()! E*(L4%&Y! U']+! >!
,X4()%$4'+$!C'&!@24&*(&[! ;'!$'&O'E)'$24! ,'&!&'E$')&!C'&!L*K'$&! ')!@2!E*(C+4)'! ('!&'$<4$2!O2&!>!
E*$$*@O$'!,'&!@e+$&Y!
!
N'!L'$24!)*+)!O*+$!&*+,2R'$!,'&!&*+LL$2(E'&Y!N'!('!O$*,*(R'$24!O2&!2J+&4<'@'()!,'&!2R*(4'&Y!N'!('!
O$*<*\+'$24!;2@24&!,2!@*$)!C%,4J%$%@'()Y!
!
N'! O$%&'$<'$24! ,X4(C%O'(C2(E'! (%E'&&24$'! >! ,X2EE*@O,4&&'@'()! C'! @2! @4&&4*(Y! N'!
(X'()$'O$'(C$24!$4'(! \+4!C%O2&&'!@'&!E*@O%)'(E'&Y!N'! ,'&! '()$')4'(C$24! ')! ,'&!O'$L'E)4*(('$24!
O*+$!2&&+$'$!2+!@4'+Z!,'&!&'$<4E'&!\+4!@'!&'$*()!C'@2(C%&Y!
!
NX2OO*$)'$24!@*(!24C'!>!@'&!E*(L$G$'&!24(&4!\+X>!,'+$&!L2@4,,'&!C2(&!,X2C<'$&4)%Y!
!
z+'!,'&!F*@@'&!')!@'&!E*(L$G$'&!@X2EE*$C'()!,'+$!'&)4@'!&4!;'!&+4&!L4CG,'!>!@'&!O$*@'&&'&!y!
\+'!;'!&*4&!C%&F*(*$%!')!@%O$4&%!&4!;XK!@2(\+'Y!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
"#$%&'()$"&# !"!#$!%&'!$! ()$*+,! -.! /010!2-3!4-5677$.2$),6.3!+,7,)$.)!+89),+,3$),6.!2-!+$!
)46:6.,.-! -.! 7(2-5,.-! $7*9+$)6,4-! ;! 2-3! ,.2,5$),6.3! 4-3)4,5),<-3=!>4!+-!4-56943! ;!5-!263$?-! -3)!
@4(A9-.)!-.!7(2-5,.-!?(.(4$+-=!#86*B-5),@!:4,.5,:$+!2-!.6)4-!()92-!()$,)!28()92,-4!+-3!@$5)-943!$C$.)!
56.29,)!+-3!7(2-5,.3!?(.(4$+,3)-3!29!D$C3!*$3A9-!;!+-94!2-4.,E4-!:4-354,:),6.!2-!)46:6.,.-F!-.!5$3!
2-!269+-94!)G64$5,A9-=!
*+$,%"-./! -$! *,$0&'-/ ! "! .693! $<6.3! 4($+,3(! 9.-! ()92-! A9$.),)$),<-F! 2-354,:),<-F!
4()463:-5),<-!:$4!G()(46HA9-3),6..$,4-!29!1IJ0KJ/0/0!$9!1KJ0LJ/0/0=!
%,/(.$+$/ !"!1MM!7(2-5,.3!?(.(4$+,3)-3!6.)!()(!,.5+93!2$.3!.6)4-!()92-=!#-3!:4,.5,:$9N!@$5)-943!
+-3! $C$.)! 56.29,)3! ;!+-94! 2-4.,E4-! :4-354,:),6.! 2-! )46:6.,.-! ()$,-.)! +-3! @$5)-943! 2-! 4,3A9-!
5$42,6<$359+$,4-!29!:$),-.) !OPQFLRF!.SMLTF!9.-!269+-94!)G64$5,A9-!393:-5)-!2-!3C.2467-!5646.$4,-.!
$,?9!7$,3!:$3!)C:,A9-!OP/F1RF!.SMPTF!+-!369G$,)!28(<,)-4!28G63:,)$+,3-4!+-!:$),-.)!2U-7*+(-!2-<$.)!
9.-!@$,*+-!393:,5,6.!2-!3C.2467-!5646.$4,-.!$,?9!OQMFLRF!.SILTF!+-!369G$,)!2-!4$3394-4!+-!:$),-.)!
54$,?.$.)!9.-!(),6+6?,-!5$42,$A9-!O/MFVRF!.SQ0T!-)!+-3!$.)(5(2-.)3!5$42,6<$359+$,4-3!29!:$),-.)3!
O/QFKRF! .S/VT=! VLFPR! 2-3! 7(2-5,.3! O.S1/VT! :4-354,<$,-.)! 5-! 263$?-! 2$.3! +-! *9)! 28-N5+94-! +-!
2,$?.63),5!2-!'W&=!Q0R!2-3!7(2-5,.3!O.SM0T!56..$,33$,-.)!+-3!4-5677$.2$),6.3!2-!+$!%&'=!#$!
@4(A9-.5-!2-!:4-354,:),6.!2-!)46:6.,.-! $9?7-.)$,)!$<-5!+8X?-!2-3!7(2-5,.3!O:Y0F001T!-)!2,7,.9$,)!
-.! 5$3! 2-! 56..$,33$.5-! 2-3! 4-5677$.2$),6.3! %&'! O:S0F0KT=! QKFQR! 2-3! 7(2-5,.3! O.SMIT!
2,3:63$,-.)!289.! (+-5)465$42,6?4$:G-! -)!K1R!2-3!7(2-5,.3!O.SQQT!6.)!4($+,3(!9.!ZW[!$<$.)!2-!
:4-354,4-!5-!263$?-=!#$!.$)94-!29!4(39+)$)!2-!+$!)46:6.,.-!56.2,),6..$,)!+$!:4,3-!-.!5G$4?-!29!:$),-.)!
O:Y0F001T=!!
)&#).(/"&# !"!+$!7$B64,)(!2-3!263$?-3!2-!)46:6.,.-!2$.3!.6)4-!()92-!()$,-. )!:4-354,)3!2-<$.)!
9.-! 269+-94! $)C:,A9-! 69! :-9! 393:-5)-! 2-! 3C.2467-! 5646.$4,-.! $,?9=! #-3! @$5)-943! 2-! 4,3A9-!
5$42,6<$359+$,4-! -)! +-3! $.)(5(2-.)3! 5$42,6<$359+$,4-3! 2-3! :$),-.)3! 6.)! 56.29,)! +$! 7$B64,)(! 2-3!
7(2-5,.3!;!:4-354,4-!5-!263$?-!2$.3!+-!*9)!28-N5+94-!+-!2,$?.63),5!2-!3C.2467-!5646.$4,-.!$,?9=!
*&$/!).-1/ !"!)46:6.,.-F!7(2-5,.-!?(.(4$+-!$7*9+$)6,4-F!3C.2467-!5646.$4,-.!$,?9!
!

A=GM?ALM*
!
"#$%&'()$"&# !"!\.!/010F!)G-!%&'!-3)$*+,3G-2!4-5677-.2$),6.3!+,7,),.?!)G-!93-!6@!)46:6.,.!
,.!$7*9+$)64C!7-2,5,.-!)6!4-3)4,5),<-!,.2,5$),6.3=!%6]-<-4F!4-56943-!)6!)G,3!263$?-!,3!@4-A9-.)!,.!
?-.-4$+!7-2,5,.-=!^G-!7$,.!6*B-5),<-!6@!694!3)92C!]$3!)6!,.<-3),?$)-!)G-!@$5)643!)G$)!+-2!?-.-4$+!
:4$5),),6.-43!,.!)G-!_$3A9-!W69.)4C!)6!)G-,4!+$3)!:4-354,:),6.!6@!)46:6.,.F!@64!5G-3)!:$,.=!
*+$-%"+./!+#'!*-$0&'/! "!694!3)92C!]$3!$!A9$.),)$),<-F!2-354,:),<-F!4-)463:-5),<-!3)92C!
*C!3)4$,?G)!A9-3),6..$,4-!@467!0KJ1IJ/0/0!)6!0LJ1KJ/0/0=!
%-/(.$/! "!1MM!?-.-4$+!:4$5),),6.-43!]-4-!,.5+92-2!,.!694!3)92C=!^G-!7$,.!@$5)643!+-$2,.?!)6!)G-,4!
+$3)!:4-354,:),6.!6@!)46:6.,.!]-4-!)G-!:$),-.)U3!5$42,6<$359+$4!4,3`!@$5)643!OPQ=LRF!.SMLTF!5G-3)!:$,.!
393:-5)-2!6@!$59)-!5646.$4C!3C.2467-!*9)!.6)!)C:,5$+!OP/=1RF!.SMPTF!)G-!],3G!)6!$<6,2!G63:,)$+,a,.?!
)G-!:$),-.)!2,4-5)+C!,.! 5$3-!6@!+6]!393:,5,6.!6@!$59)-!5646.$4C!3C.2467-!OQM=LRF!.SILTF!)G-!],3G!)6!
4-$3394-!)G-!:$),-.)!@-$4,.?!$!5$42,$5!-),6+6?C!O/M=VRF!.SQ0T!$.2!)G-!:$),-.)U3!5$42,6<$359+$4!G,3)64C!
O/Q=KRF!.S/VT=!VL=PR!6@!:4$5),),6.-43!O.S/VT!:4-354,*-2!)G,3!263$?-!)6!-N5+92-!)G-!2,$?.63,3!6@!
$59)-! 5646.$4C! 3C.2467-=! Q0R! 6@! :4$5),),6.-43! O.SM0T!`.-] ! )G-! %&'! 4-5677-.2$),6.3=! ^G-!
@4-A9-.5C! 6@!)46:6.,.! :4-354,:),6. ! ,.54-$3-2! ],)G! )G-! $?-! 6@! )G-! :4$5),),6.-43! O:Y0=001T! $.2!
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