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8(+%&7%$+*'! E658(-,5(E%-(! '/5&*$! *,*%! ,(8*+! 8*7*,! 8($*+%+*'! 86'C*'! &6,/86!
C")6$6&*&(<+C*)(!*,*%!,*E6$!D)*3)#)")2+.3&"%)2>!!
!
0@(!N%$,(+/$('6*5(,*-!!

0@(! &%$,(+/$/'6*5(,*-! 8($*+%+*'! %',%+!&6'C%@(! *7*+*=! 7*8*!&/86$! 56C56-(!
8(,6&%+*'! *8*':*! +/56$*-(! *',*5! D*5(*E6$! ('8676'86'! AE6E*-B! *,*%! ,(8*+>! `(+*!
,65@*8(! +/56$*-(! &*+*! 8*7*,! 8(+*,*+*'! ,65+6'*! C6@*$*! &%$,(+/$('6*5(,*->! N/86$!
56C56-(! :*'C! E*(+! -6=*5%-':*! ,(8*+! ,65@*8(! +/56$*-(! 8(! *',*5*! D*5(*E6$dD*5(*E6$!
('8676'86'>!!
!
0@(!O6,65/-+68*-,(-(,*-!!

0@(! O6,65/-+68*-,(-(,*-! 8($*+%+*'! %',%+! &6'C%@(! *7*+*=! 8*$*&! -6E%*=!
&/86$! 56C56-(! ,65@*8(! +6,(8*+! -*&**'! D*5(*'! 8*5(! 56-(8%*$! -*,%! 76'C*&*,*'! +6!
76'C*&*,*'! :*'C! $*('>! `(+*! D*5(*'! 8*5(! 56-(8%! -*,%! 76'C*&*,*'! +6! 76'C*&*,*'!
:*'C!$*('!,6,*7!&*+*!8(-6E%,!O/&/-+68*-,(-(,*->!N/86$!56C56-(!:*'C!E*(+!*8*$*=!
,(8*+!,65@*8(!O6,65/-+68*-,(-(,*->!
!
U6C56-(!]('(65!I65C*'8*!

N/86$! *'*$(-(-! :*'C! 8(C%'*+*'! *8*$*=! &/86$! *'*$(-(-! 56C56-(! $('6*5!
E65C*'8*>!N/86$! ('(! 8(C%'*+*'!%',%+!&6'C6,*=%(!76'C*5%=!D*5(*E6$! ('8676'86'!
,65=*8*7!D*5(*E6$!8676'86'!86'C*'!765-*&**'!-6E*C*(!E65(+%,9!

M!e!fgh"i"gh3i3g6!
46,65*'C*'!9!
M!!! e!!"#$%&'$(&)%$*+,&(&'-%./&0+1-/$2&);"+AGHIB!

i"! ! e!467%*-*'!465@*!

i3! ! e!N/,(D*-(!465@*!
f!! ! e!4/6P(-(6'!+/'-,*',*!
h"h3! e!4/6P(-(6'!U6C56-(!
6! ! e!.55/5!
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! ""!

!
!
!
0@(!16?*5*!1(&%$,*'!A0@(!)B!!

N6'%5%,! %@(! 76'C*5%=! -(&%$,*'! 8(C%'*+*'! %',%+! &6'C6,*=%(! *7*+*=!
D*5(*E6$!('8676'86'!-6?*5*!E65-*&*S-*&*!*,*%!-(&%$,*'!&6&76'C*5%=(!D*5(*E6$!
8676'86'>!O(7/,6-(-':*!8*7*,!8(5%&%-+*'!-6E*C*(!E65(+%,9!!
E)+96FG+6H+I+V!A*5,(':*!E*=J*!,(8*+!*8*!76'C*5%=!-(C'(P(+*'!-6?*5*!E65-*&*S-*&*!
8*5(!-6$%5%=!D*5(*E6$!('8676'86'!,65=*8*7!D*5(*E6$!8676'86'B>!E)+9!,(8*+!-6&%*!6&+
I+V!A*5,(':*!E6$%&!,658*7*,!76'C*5%=!:*'C!-(C'(P(+*'!-6?*5*!E65-*&*d-*&*!8*5(!
-6$%5%=! D*5(*E6$! ('8676'86'! ,65=*8*7! D*5(*E6$! 8676'86'B>! 0',%+! &6'C%@(!
=(7/,6-(-! ('(! 8(C%'*+*'! -,*,(-,(+! 86'C*'! +5(,65(*! 76'C*&E($! +67%,%-*'! -6E*C*(!
E65(+%,9!I($*!'($*(!)!$6E(=!E6-*5!8*5(7*8*!X!&*+*!OV!8*7*,!8(,/$*+F!7*8*!865*@*,!^Y>!
Z6'C*'! +*,*! $*('! +(,*! &6'65(&*! =(7/,6-(-! *$,65'*,(P! :*'C! &6':*,*+*'! E*=J*!
-6&%*! D*5(*E6$! ('8676'86'! 8*'! -(C'(P(+*'! &6&76'C*5%=(! D*5(*E6$! 8676'86'>!
N6&E*'8('C+*'!'($*(!)!=*-($!765=(,%'C*'!86'C*'!'($*(!)!&6'%5%,!,*E6$>!I($*!'($*(!)!
=(,%'C!$6E(=!E6-*5!8*5(!7*8*!'($*(!)!,*E6$F!&*+*!OV!8(,/$*+!8*'!&6'65(&*!O*>!
!
4/6P(-(-6'!Z6,65&('*-(!AU3B!
4/6P(-(6'!86,65&('*-(!AU3B!&6'C%+%5!-6E65*7*!@*%=!+6&*&7%*'!&/86$!8*$*&!
&6'65*'C+*'!D*5(*-(!D*5(*E6$!8676'86'!A_=/j*$(F!3V""9!W[B>!T($*(!+/6P(-(-6'!
86,65&('*-(!*',*5*!V!-*&7*(!">!T($*(!AU3B:*'C!$6E(=!+6?($!E65*5,(!+6&*&7%*'!
D*5(*E6$!8*$*&!&6'@6$*-+*'!D*5(*-(!D*5(*E6$!8676'86'!-*'C*,!,65E*,*->!T($*(!AU3B!
&6'86+*,(!-*,%!E65*5,(!D*5(*E6$SD*5(*E6$!('8676'86'!&6&E65(+*'!=*&7(5!-6$%5%=!
('P/5&*-(!:*'C!8(E%,%=+*'!%',%+!&6&7568(+-(!D*5(*-(!D*5(*E6$!8676'86'>!!
 

C&EG'!*&%!A)(J&C&E&%!
0@(!D*$(8(,*-!A%@(!+6-*$*=*'!E%,(5B!*8*$*=!*$*,!%',%+!&6'C%@(!*7*+*=!,(*7S,(*7!

E%,(5! 765':*,**'! E6'*5SE6'*5! ,6$*=! &6'C%'C+*7+*'! P*+,/5! *,*%! ('8(+*,/5! :*'C!
('C('! 8(-6$(8(+(>! K6'C%@(*'! D*$(8(,*-! &6&*+*(! ,6+'(+! +/56$*-(! C")4;7(+ J)3-%(>!
1%*,%! ('-,5%&6',! 8(':*,*+*'! D*$(8! *,*%! -*=(=! @(+*!&6&($(+(! '($*(! 5S=(,%'Ck! 5S,*E6$!
AO*8(F! 3VVVB! T($*(! 5S,*E6$! 7*8*! 865*@*,! E6E*-! 'S3! *,*%! ""X! d! 3! e! ""3! -6E6-*! 5!
VF"^W>! 0',%+! &6'C6,*=%(! ,('C+*,! 56$(*E($(,*-! (,6&! 8(C%'*+*'! 5%&%-! :*0/$+
,")%6$7/K.>!1%*,%!('-,5%&6',!8(':*,*+*'!56$(*E6$!@(+*!'($*(!,")%6$7/L.+:*0/$k!VFc!
AO*(5!6,!*$>F!3VVcB>!K6'C%@(*'!&6'%'@%++*'!E*=J*!%@(!D*$(8(,*-!D*5(*E6$!+67%*-*'!
+65@*! -6&%*! E%,(5! 765,*:**'! 8(':*,*+*'! D*$(8>! O*-($! %@(! 56$(*E($(,*-! &6'%'@%++*'!
-6&%*! E%,(5! 765':*,**'! D*5(*E6$! +67%*-*'! +65@*! &6&($(+(! '($*(! +/6P(-(6'! #$7=*!
H5/'E*?=kVFcF!&*+*! 8*7*,! 8(-(&7%$+*'! E*=J*! -6&%*! E%,(5! 765':*,**'! D*5(*E6$!
+67%*-*'!+65@*!8*$*&!76'6$(,(*'!('(!8(':*,*+*'!56$(*E6$>!

0@(! D*$(8(,*-! D*5(*E6$! &/,(D*-(! +65@*! -6&%*! E%,(5! 765':*,**'! 8(':*,*+*'!
D*$(8>! O*-($! %@(! 56$(*E($(,*-! &6'%'@%++*'! -6&%*! E%,(5! 765,*:**'! D*5(*E6$! &/,(D*-(!
+65@*!&6&($(+(!'($*(!+/6P(-(6'!#$7=*!H5/'E*?=kVFcF!&*+*!8*7*,!8(-(&7%$+*'!E*=J*!
-6&%*! E%,(5! 765':*,**'! D*5(*E6$! &/,(D*-(! +65@*! 8*$*&! 76'6$(,(*'! ('(! 8(':*,*+*'!
56$(*E6$>!

0@(! D*$(8(,*-! D*5(*E6$! )"#$%&'$(&)%$*+ 7&(&'-%./&0+ 6-/$2&)"! -6&%*! E%,(5!
765':*,**'! 8(':*,*+*'! D*$(8>! O*-($! %@(! 56$(*E($(,*-! &6'%'@%++*'! -6&%*! E%,(5!
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! "'!

765,*:**'! D*5(*E6$! )"#$%&'$(&)%$*+ 7&(&'-%./&0+ 6-/$2&)"! &6&($(+(! '($*(! +/6P(-(6'!
#$7=*! H5/'E*?=k! VFcF! &*+*! 8*7*,! 8(-(&7%$+*'! E*=J*! -6&%*! E%,(5! 765,*:**'!
D*5(*E6$! )"#$%&'$(&)%$*+ 7&(&'-%./&0+ 6-/$2&)"! 8*$*&! 76'6$(,(*'! ('(! 8(':*,*+*'!
56$(*E6$>!

U('C+*-*'! =*-($! *'*$(-(-! 8(-+5(7,(P! -,*,(-,(+! :*'C! ,6$*=! 8($*+%+*'! *8*$*=!
-6E*C*(!E65(+%,9!!

2*E6$!">!Z(-,5(E%-(!U6-7/'86'!I658*-*5+*'!`6'(-!46$*&('!

D;1->2.0! S.-P:-3
=0!

A.2=-31;=-!

]*+(S]*+(! [W! cW>R!
K656&7%*'! R^! RV>[!

2/,*$! ""X! "VV>V!

1%&E65!9!8*,*!75(&65!3V"c!
I658*-*5+*'! ,*E6$! "! 8*7*,! 8(+6,*=%(! E*=J*! +*5*+,65(-,(+! 56-7/'86'!

E658*-*5+*'! `6'(-! 46$*&('! K6C*J*(! K2>! #'C+*-*! K%5*! L! A765-65/B! H*E*'C!
I*'8*5*!#8(-%,@(,/!M/C:*+*5,*F!-6E*C(*'!E6-*5!*8*$*=!56-7/'86'!,65&*-%+!8*$*&!
+*,6C/5(!$*+(S$*+(!:*(,%!-6E*':*+![W!56-7/'86'!AcWFRYB>!

2*E6$!3>!
!Z(-,5(E%-(!U6-7/'86'!I658*-*5+*'!0-(*!

D;1->2.0! S.-P:-3=0! A.2=-31;=-!

3VSRV!2*=%'! 3c! 33>\!
R"SXV!2*=%'! cX! ^c>"!
X"S^V!2*=%'! 3V! "[>^!
k!^V!2*=%'! X! R>^!

2/,*$! ""X! "VV>V!

! ! !

1%&E65!9!8*,*!75(&65!3V"c!
I658*-*5+*'! ,*E$6! 3! 8*7*,! 8(+6,*=%(! E*=J*! +*5*+,65(-,(+! 56-7/'86'!

E658*-*5+*'! 0-(*! K6C*J*(! K2>! #'C+*-*! K%5*! L! A765-65/B! H*E*'C! I*'8*5*!
#8(-%,@(,/!M/C:*+*5,*F!-6E*C(*'!E6-*5!*8*$*=!56-7/'86'!,65&*-%+!8*$*&!+*,6C/5(!
R"SXV!,*=%'!:*(,%!-6E*':*+!cX!56-7/'86'!A^cF"YB>!

2*E6$!R>!!
Z(-,5(E%-(!U6-7/'86'!I658*-*5+*'!]*&*!I6+65@*!

D;1->2.0! S.-P:-3=0! A.2=-31;=-!

"S^!2*=%'! 33! "W>R!
cS"V!2*=%'! ^W! ^">\!
""S"^!2*=%'! 3\! 3X>c!
"cS3V!2*=%'! ^! X>X!

2/,*$! ""X! "VV>V!

1%&E65!9!8*,*!75(&65!3V"c!
I658*-*5+*'! ,*E6$! R! 8*7*,! 8(+6,*=%(! E*=J*! +*5*+,65(-,(+! 56-7/'86'!

E658*-*5+*'! $*&*! E6+65@*! K6C*J*(! K2>! #'C+*-*! K%5*! L! A765-65/B! H*E*'C!
I*'8*5*!#8(-%,@(,/!M/C:*+*5,*F!-6E*C(*'!E6-*5!*8*$*=!56-7/'86'!,65&*-%+!8*$*&!
+*,6C/5(!cS"V!,*=%'!:*(,%!-6E*':*+!^W!56-7/'86'!A^"F\YB>!
!
#'*$(-(-!Z6-+5(7,(P!l*5(*E6$!467%*-*'!465@*!
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! "(!

l*5(*E6$!467%*-*'!465@*!,658(5(!8*5(!"X!(,6&!765,*':**'F!-6=('CC*!8(765/$6=!
'($*(! -+/5! ,/,*$!&*+-(&*$! *8*$*=! [V! 8*'! ,/,*$! -+/5!&('(&*$! *8*$*=! "X>! 16=('CC*!
8(765/$6=!(',65D*$!8*,*!86'C*'!765=(,%'C*'!-6E*C*(!E65(+%,9!

L',65D*$!!e!A1+/5!,65,('CC(!d!1+/5!,656'8*=B!m!`%&$*=!4*,6C/5(!
!!e!A[V!d!"XB!m^!
!!e!""F3!

L',65D*$! D;1->2.0! `%&$*=!
A-.=-31;=-!

KUL!

"X!d3^F3!
1*'C*,!2(8*+!

16,%@%!
""! WFc!

k3^F3!dRcFX! 2(8*+!16,%@%! 3X! 3"F"!

kRcFX!dX[Fc! T6,5*$! XX! R\Fc!

kX[F[!d^\F\! 16,%@%! "c! "X!

k^\F\!d[V! 1*'C*,16,%@%! "W! "cF[!

`%&$*=! ""X! "VV!

!1%&E65!9!8*,*!75(&65!3V"c!

Z*5(! 8*,*! 8(*,*-! 8(+6,*=%(! E*=J*! 76C*J*(! :*'C! &6':*,*+*'! -6,%@%! ,65=*8*7!
765':,**'S765':*,**'!D*5(*E6$!+67%*-*'!+65@*!-6@%&$*=!"c!56-7/'86'!*,*%!"XYF!
:*'C!&6'@*J*E!-*'C*,!-6,%@%!-6E*':*+!"W!56-7/'86'!*,*%!"cF[YF!XX!56-7/'86'!
*,*%! R\FcY!&6'@*J*E! '6,5*$F! 3X! 56-7/'86'! *,*%! 3"F"Y!&6'@*J*E! ,(8*+! -6,%@%!
8*'! ""! 56-7/'86'! *,*%! WFcY! &6@*J*E! -*'C*,! ,(8*+! -6,%@%>! I658*-*5+*'! 8*,*!
8(*,*-!"c!56-7/'86'!&6'@*J*E!-6,%@%!:*'C!*5,(':*!+67%*-*'!+65@*':*!,('CC(!8*'!
"W! 56-7/'86'! *,*%! "cF[Y! &6'@*J*E! -*'C*,! -6,%@%! :*'C! *5,(':*! +67%*-*'!
+65@*':*!-*'C*,! ,('CC(>!O*$! ('(!&6'%'@%++*'!E*=J*!&*-(=!E*':*+!76C*J*(! :*'C!
,('C+*,!+67%*-*'!+65@*':*!&*-(=!56'8*=>!
!
l*5(*E6$!N/,(D*-(!465@*!

l*5(*E6$!N/,(D*-(!465@*! ,658(5(!8*5(!"\! (,6&!765,*':**'F!-6=('CC*!8(765/$6=!
'($*(! -+/5! ,/,*$!&*+-(&*$! *8*$*=! WV! 8*'! ,/,*$! -+/5!&('(&*$! *8*$*=! "\>! 16=('CC*!
8(765/$6=!(',65D*$!8*,*!86'C*'!765=(,%'C*'!-6E*C*(!E65(+%,9!

!
L',65D*$!!! e!A1+/5!,65,('CC(!d!1+/5!,656'8*=B!m!`%&$*=!4*,6C/5(!

!e!AWV!d!"\B!m^!
!e!"XFX!
!
!
!

2*E6$!^>!!
Z*,*!l*5(*E6$!N/,(D*-(!465@*!

L',65D*$! D;1->2.0! `%&$*=! A-.=-31;=-!KUL!

"\!dR3FX!
1*'C*,!2(8*+!

16,%@%!
""! WFcY!

kR3FX!d!XcF\! 2(8*+!16,%@%! 3c! 33F\Y!
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! ')!

kXcF\!d!!
c">3!

T6,5*$! XX! R\FcY!

kc"F3d![^Fc! 16,%@%! "R! ""FXY!

k[^Fc!dWV! 1*'C*,!16,%@%! 3V! "[F^Y!

`%&$*=! ""X! "VV!

1%&E65!9!8*,*!75(&65!3V"c!
Z*5(! 8*,*! 8(*,*-! 8(+6,*=%(! E*=J*! 76C*J*(! :*'C! &6':*,*+*'! -6,%@%!

,65=*8*7! 765':,**'S765':*,**'! D*5(*E6$! &/,(D*-(! +65@*! -6@%&$*=! "R! 56-7/'86'!
*,*%!""FXYF!:*'C!&6'@*J*E!-*'C*,! -6,%@%! -6E*':*+!3V! 56-7/'86'!*,*%!"[F^YF!
XX!56-7/'86'!*,*%!R\FcY!&6'@*J*E!'6,5*$F!3c!56-7/'86'!*,*%!33F\Y!&6'@*J*E!
,(8*+! -6,%@%! 8*'! ""! 56-7/'86'! *,*%! WFcY! &6@*J*E! -*'C*,! ,(8*+! -6,%@%>!
I658*-*5+*'! 8*,*! 8(*,*-! "R! 56-7/'86'!&6'@*J*E! -6,%@%! :*'C! *5,(':*! +67%*-*'!
+65@*':*! ,('CC(! 8*'! 3V! ! 56-7/'86'! *,*%! "cF[Y! &6'@*J*E! -*'C*,! -6,%@%! :*'C!
*5,(':*!&/,(D*-(!+65@*':*!-*'C*,!,('CC(>!O*$!('(!&6'%'@%++*'!E*=J*!&*-(=!E*':*+!
76C*J*(!:*'C!&/,(D*-(!+65@*':*!&*-(=!56'8*=>!
!
GHI!A!"#$%&'$(&)%$*+,(&'-%./&0+1-$2&)"B!

l*5(*E6$! GHI! A!"#$%&'$(&)%$*+ ,(&'-%./&0+ 1-$2&)"B! ,658(5(! 8*5(! "X! (,6&!
765,*':**'F!-6=('CC*!8(765/$6=!'($*(!-+/5!,/,*$!&*+-(&*$!*8*$*=![V!8*'!,/,*$!-+/5!
&('(&*$!*8*$*=!"X>!16=('CC*!8(765/$6=!(',65D*$!8*,*!86'C*'!765=(,%'C*'!-6E*C*(!
E65(+%,9!

L',65D*$!!e!A1+/5!,65,('CC(!d!1+/5!,656'8*=B!m!`%&$*=!4*,6C/5(!
!!e!A[V!d!"XB!m^!
!!e!""F3!

!
2*E6$!c>!

!Z*,*!l*5(*E6$!GHI!A!"#$%&'$(&)%$*+,(&'-%./&0+1-$2&)"B!

L',65D*$! D;1->2.0!
`%&$*
=!

A-.=-31;=-!
KUL!

"X!d3^F3!
1*'C*,+2(8*++

16,%@%!
""! WFcY!

k3^F3!dRcFX! 2(8*++16,%@%! Xc! XVFXY!

kRcFX!dX[Fc! T6,5*$! R3! 3\F"Y!

kX[F[!d^\F\! 16,%@%! 3^! 33Y!

k^\F\!d[V! 1*'C*,16,%@%! V! V!

`%&$*=! ""X! "VV!

! ! 1%&E65!9!8*,*!75(&65!3V"c!
Z*5(! 8*,*! 8(*,*-! 8(+6,*=%(! E*=J*! 76C*J*(! :*'C! &6':*,*+*'! -6,%@%!

,65=*8*7!765':,**'S765':*,**'!D*5(*E6$!GHI!-6@%&$*=!3^! 56-7/'86'!*,*%!33YF!
:*'C! &6'@*J*E! -*'C*,! -6,%@%! ,(8*+! *8*F! R3! 56-7/'86'! *,*%! 3\F"Y! &6'@*J*E!
'6,5*$F! Xc! 56-7/'86'!*,*%!XVFXY!&6'@*J*E! ,(8*+! -6,%@%!8*'!""! 56-7/'86'!*,*%!
WFcY! &6@*J*E! -*'C*,! ,(8*+! -6,%@%>! I658*-*5+*'! 8*,*! 8(*,*-! Xc! 56-7/'86'!
&6'@*J*E!,(8*+!-6,%@%!:*'C!*5,(':*!GHI!76C*J*(!56'8*=!8*'!3^!56-7/'86'!*,*%!
33Y! &6'@*J*E! -6,%@%! :*'C! *5,(':*! GHI! 76C*J*(! ,65-6E%,! ,('CC(>! O*$! ('(!
&6'%'@%++*'!E*=J*!&*-(=!E*':*+!76C*J*(!:*'C!765($*+%!GHI':*!&*-(=!56'8*=>!

!
&3;40=0=!&=:N=0!D4;=0P!
0@(!T/5&*$(,*-!
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! '*!

0@(! ('(! *8*$*=! %',%+! &6'C%@(! *7*+*=! 76'C*&*,*'! E658(-,5(E%-(! -6?*5*!
'/5&*$! *,*%! ,(8*+F! %@(! ('(! &6'C%'*+*'! D)*3)#)")2+ .3&"%)2>! O*-($! %@(! T/5&*$(,*-!
8*7*,!8(+6,*=%(!'($*(!$.<30?.&#+-6E6-*5!VF3"^!kVFV^!-6=('CC*!8*7*,!8(-(&7%$+*'!
E*=J*!8*,*!E658(-,5(E%-(!'/5&*$>!
0@(!O6,65/-+68*-,(-(,*-!

2*E6$![!
0@(!O6,65/-+68*-,(-(,*-!

H;.0;/-4! =0>! /;1;=! !!!!!!!!!!!!!!!D-1-.;3>;3!

467%*-*'!465@*! V>XW"! kVFV^! 2(8*+!,65@*8(!=6,65/+68*-(,*--!

N/,(D*-(!465@*! V>3\V! kVFV^! 2(8*+!,65@*8(!=6,65/+68*-(,*-!

1%&E65!9!Z*,*!K5(&65F!3V"c!
!

I658*-*5+*'!,*E6$![>!8*7*,!8(+6,*=%(!E*=J*!'($*(!75/E*E($(,*-!$6E(=!E6-*5!8*5(!
^YF! 86'C*'! 86&(+(*'! D*5(*E6$! :*'C! 8(*@%+*'! 8*$*&! 76'6$(,(*'! ,(8*+! ,65@*8(!
=6,65/+68*-(,*->!
!
0@(!N%$,(+/$('6*5,(*-!

!
2*E6$!\!

>!0@(!N%$,(+/$('6*5,(*-!

H;.0;/-4! ,24-.;3?-! HGS! !!!!!!!!D-1-.;3>;3!
467%*-*'!
465@*!

!
V>"V\!

!
W>3[X! 2(8*+!,65@*8(!&%$,(+/$('6*5,(*-!

N/,(D*-(!465@*!
!

V>"V\!
!

W>3[X!
!
2(8*+!,65@*8(!&%$,(+/$('6*5,(*-!

1%&E65!9!Z*,*!K5(&65F!3V"c!

!
I658*-*5+*'!,*E6$!\!8*7*,!8(+6,*=%(!E*=J*!'($*(!()*-"$%7-+2$*;-k!VFV"!*,*%!

'($*(!lL)!n!"V!&*+*!,(8*+!,65@*8(!&%$,(+/$('(65(,*->!
#'*$(-(-!U6C56-(!I65C*'8*!

0',%+!&6'C%@(!K6'C*5%=!467%*-*'!465@*!8*'!N/,(D*-(!465@*!,65=*8*7!GHI!
A!"#$%&'$(&)%$*+,&(&'-%./&0+1-/$2&)"B!8(C%'*+*'!*'*$(-(-! 56C56-(! $('(65!E65C*'8*>!
Z*$*&!&/86$! *'*$(-(-! 56C56-(! $('(65! E65C*'8*! *+*'! 8(%@(! -6?*5*! -(&%$,*'! A%@(! )B!
&*%7%'! -6?*5*! 7*5-(*$! A%@(! ,B>! 46,6',%*'! %@(! -(C'(P(+*'-(! %@(! )! 8*'! %@(! ,! *8*$*=!
-6E*C*(!E65(+%,9!

N6'65(&*! O*9! @(+*! 75/E*E($(,*-! A7B! o! VFV^! *5,(':*! 467%*-*'! 465@*! 8*'!
N/,(D*-(!465@*!-6?*5*!-(&%$,*'!&*%7%'!7*5-(*$!&6&($(+(!76'C*5%=!:*'C!-(C'(P(+*'!
,65=*8*7!GHI!A!"#$%&'$(&)%$*+,&(&'-%./&0+1-/$2&)"B>!

U('C+*-*'!=*-($!*'*$(-(-!56C56-(!$('(65!E65C*'8*!:*'C!,6$*=!8($*+%+*'!*8*$*=!
-6E*C*(!E65(+%,9!

!
!

2*E6$!W!
O*-($!0@(!U6C56-(!]('6*5!I65C*'8*!

l*5(*E6$! h! ,!=(,%'C! 1(C!! 46,65*'C*'!

AH/'-,*',B! SV>^XR! ! ! !

467%*-*'!465@*! V>X["! [>W\V! >VVV! 1(C'(P(+*'!
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! '+!

N/,(D*-(!465@*! V>R"W! [>3^V! >VVV! 1(C'(P(+*'!

)!!=(,%'C! "VX^>[W^!
!

! !

1(C!)! V>VVV!
!

! !

U!-p%*56! V>WXW!
!

! !

1%&E65!9!Z*,*!75(&65!3V"c!
Me!SVF^XRgVFX["gVFR"Wg6!

O*-($!76'6$(,(*'!('(!&6'%'@%++*'!E*=J*!+67%*-*'!+65@*!E6576'C*5%=!7/-(,(P!
,65=*8*7!GHI!A!"#$%&'$(&)%$*+,&(&'-%./&0+1-/$2&)"B>!O*$!,65-6E%,!,65E%+,(!86'C*'!
'($*(! ,! =(,%'C! -6E6-*5! [FW\V! 86'C*'! 75/E*E($(,*-! VFVVV! 8(&*'*! *'C+*! ,65-6E%,!
-(C'(P(+*'!+*56'*!A7nVFV^B>!

16-6/5*'C!8*$*&!E6+65@*!*+*'!&65*-*!':*&*'!7*8*!765%-*=**'!*7*E($*!
&6&765/$6=! +67%*-*'! +65@*>! 4('65@*! -6-6/5*'C! *+*'! 8(76'C*5%=(! /$6=! ,('C+*,!
+67%*-*'! +65@*! :*'C! 8(&($(+(>! 46,(+*! +*5:*J*'! &65*-*+*'! +67%*-*'! ,65=*8*7!
76+65@**'!:*'C!8($*+%+*'F!&*+*!+*5:*J*'!,65-6E%,!*+*'!E6+65@*!-6?*5*!&*+-(&*$!
8*$*&! &6':6$6-*(+*'! 76+65@**'':*F! E*=+*'! &6$*+%+*'! E6E65*7*! =*$! :*'C!
&%'C+('! 8(! $%*5! ,%C*-':*>! I6C(,%! @%C*! +6,(+*! -6-6/5*'C! &6&7%':*(! +67%*-*'!
:*'C!,('CC(!,65=*8*7!/5C*'(-*-(':*F!&*+*!/5*'C!,65-6E%,!*+*'!&6$*+%+*'!*7*7%'!
%',%+! &6&*@%+*'! 765%-*=**'':*! +*56'*! +6:*+('*'':*! ,65=*8*7! /5C*'(-*-(':*!
A4/6-&/'/F!3VV^B!

!"#$%&'$(&)%$*+,&(&'-%./&0+1-/$2&)"! *8*$*=! -6E%*=! +656$**'!&6'C65@*+*'!
,%C*-!&6$6E(=(!,%C*-!7/+/+':*!*,*%!+656$**'!&6'C65@*+*'!,%C*-!8($%*5!,%C*-!*,*%!
765*'! P/5&*$!:*'C! ,6$*=!8(,6,*7+*'! ,*'7*!*8*':*!765&(',**'!8*'! "-8$"4!-6?*5*!
P/5&*$!8*5(!/5C*'(-*-(>!`(+*!+*5:*J*'!8*$*&!/5C*'(-*-(!&6&($(+(!GHIF!&*+*!%-*=*!
%',%+!&6'C6'8*$(+*'!+*5:*J*'!&6'%5%'F!+*56'*!+*5:*J*'!8*7*,!&6'C6'8*$(+*'!
765($*+%':*! -6'8(5(! *,*%! &*&7%! &6&($(=! 765($*+%! ,65E*(+! %',%+! +676',('C*'!
/5C*'(-*-(':*>!

467%*-*'! &65%7*+*'! -*$*=! -*,%! D*5(*E6$! :*'C! ,6$*=! E*':*+! 8(+6,*=%(!
&6&($(+(! +*(,*'! :*'C! 65*,! 86'C*'! !"#$%&'$(&)%$*+ ,&(&'-%./&0+ 1-/$2&)"! AGHIB>!
4*5:*J*'!:*'C!&6&($(+(!+67%*-*'!+65@*!:*'C!,('CC(!*+*'!&6$*+%+*'!,(8*+!=*':*!
,%C*-S,%C*-! :*'C! ,6$*=! &6'@*8(! +6J*@(E*'':*F! ,6,*7(! 86'C*'! -%+*56$*! *+*'!
&6'C65@*+*'!=*$S=*$! :*'C!8*7*,! 8(C/$/'C+*'!-6E*C*(! %-*=*S%-*=*!6+-,5*! A-M("$+
-99)"(B>!

O*-($!('(!-6@*$*'!86'C*'!76'6$(,(*'!/$6=!U/E:!1*&E%'C!A3V""BF!&6':*,*+*'!
E*=J*!+67%*-*'!+65@*!*8*$*=!76'6',%!%,*&*!GHIF!&6'%'@%++*'!76'C*5%=!:*'C!
+%*,!*',*5*!+67%*-*'!+65@*!86'C*'!GHI>!

0',%+! D*5(*E6$! &/,(D*-(! +65@*! E658*-*5+*'! =*-($! 76'6$(,(*'! ('(! 8(-(&7%$+*'!
E*=J*! &/,(D*-(! +65@*! E6576'C*5%=! 7/-(,(P! ,65=*8*7! GHI! A!"#$%&'$(&)%$*+
,&(&'-%./&0+ 1-/$2&)"B>! O*$! ,65-6E%,! ,65E%+,(! 86'C*'! '($*(! ,! =(,%'C! -6E6-*5! [F3^V!
86'C*'!75/E*E($(,*-!VFVVV!8(&*'*!*'C+*!,65-6E%,!-(C'(P(+*'!+*56'*!A7nVFV^B>!

N/,(D*-(! +65@*! 8*7*,! 8(*5,(+*'! -6E*C*(! -%*,%! 8/5/'C*'! -6?*5*! 7-(+/$/C(-!
+67*8*!-6-6/5*'C!:*'C!&6'6',%+*'!*5*=!8*5(!765($*+%!-6-6/5*'CF!,('C+*,!%-*=*!
8*'! ,('C+*,! +6C(C(=*'! 8*$*&! &6'C=*8*7(! -%*,%! &*-*$*=! A1%,*',/! 8*'!
b(@*',/F3V"RB>!

N/,(D*-(!:*'C!8(E65(+*'!765%-*=**'!*8*$*=!&/,(D*-(!:*'C!E65*-*$!8*5(!$%*5F!
8*'! *+*'! &6&E65(+*'! ,(&E*$! E*$(+! :*'C! E*(+! +67*8*! 765%-*=**'>! 2(&E*$! E*$(+!
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! '#!

:*'C!8(8*7*,!8*5(!7*5*!76C*J*(!*8*$*=!E65%7*!+('65@*!:*'C!-6&*+('!E*(+!:*'C!8(!
E65(+*'!%',%+!765%-*=**'!/$6=!76C*J*(>!!

K65%-*=**'! &6&E65(+*'! &/,(D*-(! *C*5! +('65@*! :*'C! 8($*+%+*'! 76C*J*(!
8*7*,!/7,(&*$>!46/7,(&*$*'!+('65@*! ,(8*+!=*':*!&6'?*+%7!76+65@**'! P/5&*$!-*@*F!
,6,*7(!&*&7%!&6'?*+%7!7*8*!76+65@**'!%)%+ 9)"3$*! *,*%!76+65@**'!6+-,5*!:*'C!
-65('C!8(-6E%,!)"#$%&'$(&)%$*+7&(&'-%./&0+6-/$2&)">!

K6C*J*(! :*'C! &6&($(+(! ,('C+*,! +6C(C(=*'! :*'C! ,('CC(F! &*+*! &/,(D*-(!
+65@*':*! @%C*! ,('CC(! 8*'! *+*'! &6&E65(+*'! %-*=*! :*'C! &*+-(&*$! %',%+!
,65?*7*(':*! ,%@%*'! /5C*'(-*-(F! 86'C*'! ,65?*7*(':*! ,%@%*'! /5C*'(-*-(! &*+*!
765%-*=**'!8*7*,!&6'?*7*(!+6-%+-6-*'>!

O*-($!76'6$(,(*'!('(!-6@*$*'!:*'C!8($*+%+*'!/$6=!]('CC*!1*+,(!4%-%&*!A3V"XB!
&6'%'@%++*'!E*=J*!&/,(D*-(!+65@*!&6&76'C*5%=(!7/-(,(P!765($*+%!GHI!+*5:*J*'>!
N/,(D*-(! +65@*! &65%7*+*'! -6&*'C*,! +65@*! :*'C! *8*! 7*8*! +*5:*J*'! :*'C!
&6&E%*,!+*5:*J*'!,65-6E%,!8*7*,!E6+65@*!%',%+!&6'?*7*(!,%@%*'!,65,6',%>!

O*-($!76'6$(,(*'!('(!@%C*!&6'%'@%++*'!E*=J*!+67%*-*'!+65@*!8*'!&/,(D*-(!
+65@*!E6576'C*5%=!7/-(,(P!,65=*8*7!GHI!A!"#$%&'$(&)%$*+,&(&'-%./&0+1-/$2&)"B>!O*$!
,65-6E%,!,65E%+,(!86'C*'!'($*(!P!=(,%'C!-6E6-*5!"VX^F[W^!86'C*'!75/E*E($(,*-!VFVVV!
8(&*'*!*'C+*!,65-6E%,!-(C'(P(+*'!+*56'*!A7nVFV^B>!

N%'?%$':*! GHI! 8*7*,! &6'@*8(! C*&E*5*'! *8*':*! +67%*-*'! +65@*! :*'C!
8(5*-*+*'!+*5:*J*'!8*$*&!/5C*'(-*-(>!N6'%5%,!U/EE('-!8*'!`%8C6!A3VV[BF! P*+,*!
&6'%'@%++*'!E*=J*!765%-*=**'!:*'C!&6&7%':*(!+*5:*J*'!:*'C!&6&($(+(!GHI!
:*'C!E*(+!*+*'!&6&($(+(!+('65@*!:*'C!E*(+>!16$*('!+67%*-*'!+65@*F!&*+*!-6/5*'C!
+*5:*J*'! &6&E%,%=+*'! &/,(D*-(! +65@*! :*'C! ,('CC(! %',%+! 8*7*,! &6'('C+*,+*'!
+('65@*':*>!

N/,(D*-(!+65@*!&65%7*+*'!+6('C('*'!%',%+!&6$*+%+*'!-6E*C*(!+6-68(**'!
%',%+! &6'C6$%*5+*'! ,('C+*,! %7*:*! :*'C! ,('CC(! %',%+! ,%@%*'S,%@%*'! /5C*'(-*-(F!
:*'C!8(+/'8(-(+*'!/$6=!+6&*&7%*'!%7*:*! (,%!%',%+!&6&6'%=(! -%*,%!+6E%,%=*'!
('8(D(8%*$!AU/EE('-F!3VV3B>!

4*5:*J*'!:*'C!&6&($(+(!&/,(D*-(!:*'C!,('CC(F!&*+*!+*5:*J*'!&6$*+%+*'!
76+65@**'! 86'C*'! E65-6&*'C*,! 8*'! E65C*(5*=! -6=('CC*! *+*'! &6'?*7*(! +('65@*!
:*'C! /7,(&*$! :*'C! ,6',%! ':**+*'! &6'8%+%'C! ,65?*7*(':*! ,%@%*'! 765%-*=**'!
86'C*'!6P(-(6'!8*'!6P6+,(P!AN%-$(=F!3V"3B>!

N/,(D*-(! +65@*! :*'C! 8(&($(+(! /$6=! -6/5*'C! 76C*J*(! &6$*$%(! ,('C+*,!
+6C(C(=*'*+*'!&6&E*'C+(,+*'! -6&*'C*,! +65@*! :*'C!*8*!8*$*&!8(5(':*>!Z6'C*'!
&/,(D*-(! +65@*! :*'C! ,('CC(! ,65-6E%,! 76C*J*(! *+*'!&6'?%5*=+*'! +6&*&7%*'':*!
%',%+!765%-*=**'F!86'C*'!E6C(,%! ,%@%*'!8*5(!765%-*=**'!*+*'! ,65?*7*(>!Z(E*',%!
86'C*'!5*-*!+67%*-*'!+65@*!:*'C!8(&($(+(!/$6=!76C*J*(!8*7*,!&6&E%*,!76C*J*(!
-6$*$%!E657(+(5!7/-(,(P!8*'!E6+65@*!-6?*5*!7/-(,(P!%',%+!&6$*+%+*'!=*$S=*$!$*('!-6$*('!
76+65@**'':*>!

N/,(D*-(! 8*'! +67%*-*'! +65@*! :*'C! ,('CC(! *+*'! &6'('C+*,+*'! 6P6+,(D(,*-!
8*'! 6P(-(6'-(! 765%-*=**'! :*'C! E65%@%'C! 7*8*! 76'('C+*,*'! 75/8%+,(D(,*->! O*$! (,%!
8*7*,! ,65@*8(! +*56'*!&/,(D*-(! :*'C! ,('CC(!&6'@*8(+*'!+*5:*J*'!E65765($*+%! :*'C!
E*(+! -65,*! &6&($(+(! &6',*$! +65@*! +65*-F! 8(,*&E*=! 86'C*'! +67%*-*'! +65@*! :*'C!
-%8*=!,6576'%=(F!&*+*!+*5:*J*'!*+*'!"-.0-7(!+67*8*!765%-*=**'!8*'!E65%-*=*!
%',%+! &6&E*$*-! 86'C*'! +65@*! +65*-! -6=('CC*! 75/-6-! 75/8%+-(! 8*7*,! E65@*$*'!
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! '$!

$6E(=! ?67*,! 8*'! $6E(=! 6P(-(6'! +*56'*! J*+,%! 75/-6-! 8*7*,! E65+%5*'C! 8*'! =*-($!
75/8%+-(!8*7*,!$6E(=!&*+-(&*$>!

2('C+*,!&/,(D*-(! 8*'!+67%*-*'!+65@*! +*5:*J*'! ,65%,*&*!7*8*!+67%*-*'!
+65@*! +*56'*! &65%7*+*'! D*5(*E6$! :*'C! 8/&('*'! 8*$*&! &6&76'C*5%=(! 765($*+%!
GHIF!-6=('CC*!7*5*!+*5:*J*'!8*7*,!&6'%'@%++*'!765($*+%!GHI!:*'C!8(('C('+*'!
765%-*=**'! 8*'! ,65@*$('! =%E%'C*'! :*'C! =*5&/'(-! *',*5*! 76+65@*! 8*'! 76&E65(!
+65@*!:*'C!8*7*,!&6'C%',%'C+*'!+68%*!7(=*+>!

O*-($!76'6$(,(*'!('(!-6@*$*'!:*'C!8($*+%+*'!/$6=!167,(*!M%$(!O*7-*5(!A3V"^BF!
&6':*,*+*'!E*=J*!&/,(D*-(!8*'!+67%*-*'!+65@*!:*'C! ,('CC(!*+*'!&6'('C+*,+*'!
6P6+,(D(,*-! 8*'! 6P(-(6'-(! 765%-*=**'! :*'C! E65%@%'C! 7*8*! 76'('C+*,*'!
75/8%+,(D(,*->!N/,(D*-(! +65@*! :*'C! 8(&($(+(! 76C*J*(! *+*'!&6&(?%! -6&*'C*,! +65@*!
7*5*! 76C*J*(! %',%+!&6'?*7*(! ,%@%*'! ,65,6',%! 8*5(! 765%-*=**'>! Z(E*',%! 86'C*'!
+67%*-*'! +65@*! :*'C! E65%7*! -(+*7! 7/-(,(P! 8*5(! 76C*J*(! 8*7*,! &6&E*',%! 7*5*!
76C*J*(!&6&6'%=(!,%@%*'!765%-*=**'!E*=+*'!$6E(=!8*5(!:*'C!8(=*5*7+*'>!

EG(A#'&%!
I658*-*5+*'! =*-($! 76'6$(,(*'! +6-(&7%$*'! 8*$*&! 76'6$(,(*'! ('(! *8*$*=!

467%*-*'! +65@*! E6576'C*5%=! 7/-(,(P! ,65=*8*7! GHI! A!"#$%&'$(&)%$*+ ,&(&'-%./&0+
1-/$2&)"B! 86'C*'! 75/E*E($(,*-! VFVVV! 8(&*'*! *'C+*! ,65-6E%,! -(C'(P(+*'! +*56'*!
A7nVFV^B>! N/,(D*-(! +65@*! E6576'C*5%=! 7/-(,(P! ,65=*8*7! GHI! A!"#$%&'$(&)%$*+
,&(&'-%./&0+1-/$2&)"BF!86'C*'!75/E*E($(,*-!VFVVV!8(&*'*!*'C+*!,65-6E%,!-(C'(P(+*'!
+*56'*! A7nVFV^B!8*'!*8*!76'C*5%=!E65-*&*!*',*5*!D*5(*E6$!+67%*-*'!+65@*!8*'!
&/,(D*-(! +65@*! ,65=*8*7! GHI! A!"#$%&'$(&)%$*+ ,&(&'-%./&0+ 1-/$2&)"B>F! 86'C*'!
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