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Avec le Rapport d'Audit des Comptes Annuels Consolidés
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ET SOCIÉTÉS CONTRÔLÉES
  
Comptes annuels consolidés et rapport de gestion consolidé de l'exercice 2021
Y compris le rapport d'audit des comptes annuels consolidés
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$%&'!58"! !*$9%/24&*%$!('.2'$&+'!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!@;!
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'

$*-,')&/8#%9:'*;.;'&/'*#($"/"*'(#)/%<+"&*!

!
!"!#$%&'(#)*#+$,"&'(#%%&*-#),.)/'0'+1&2&%($(&'(+#*'+&'34'

,"(&!5%&'6764'
!

)#/&'4;'!*#($"/"*',='>%#=-&:',='!=+/$>%#=-&'&/'.**#($"&*'
!
4;4?'*@ABCDC'E@FBGHGDI'J'BGK@LFHDB@G'MCGCLHNI'ID'HADBOBDC;'
!

H;'(@GPDBDQDB@G'ID'E@FBABNI'
!

4IJKLKIMN1!("4"!OPMQRSTUV!WR!VNPMXJX!YUTKZ!KVJ!TKINYYXK!*(0,!$KJ[NT\1!("4"1!PNYYK!
WK!TK]WUJK!WR!TXVNW^JMNI!R_NSJXK!WNTV!_K!WGRVVKY`WXK!aXIXTRWK!_KV!RPJMNIIRMTKV!JKI^K!WK!
58!VKSJKY`TK!5;5#"!3R!VNPMXJX!R!XJX!PNIVJMJ^XK!WK!5;!INLKY`TK!#BB?!VN^V!WK!INY!_K!
b!*IJKTRPJMLK! $KJ[NT\1! ("3"!c! KI! 'VSRaIK1! _KLKIRIJ! ^IK! VNPMXJX! RINIdYK! KJ!
PeRIaKRIJ!VNI!INY!KI!*Q$KJ[NT\!0^`WMPM_R_1!("4"!WK!55!fRILMKT!5;;#"!4^SRTRLRIJ1!WK!?!
RLTMW!5;;71!WGRVVKY`WXK!aXIXTRWK!_KV!RPJMNIIRMTKV!R!RPPKSJX!_K!PeRIaKT!WK!INY!_K!WR!
VNPMXJX!YUTK!KI!4$&'D'$*%!("4"!

!
3K!57!INLKY`TK!5;5#1!WNTV!_K!WGRVVKY`WXK!aXIXTRWK!!_KV! RPJMNIIRMTKV1! MW! R! XJX! _XPM_X!
_K!PeRIaKT!WK!INY!_K!WR!VNPMXJX!KI!*(0,!$KJ[NT\1!("4"!!

!
(NI! VMUaK! VNPMRW! XJRMJ! VMJ^X! g! ):!2RTh^XV! _K! /MVPRW1! ##1! SWRIJR! <i1! 2R_TM_"! 3K! 8;!
VKSJKY`TK!5;5;1!WK!VMUaK!VNPMRW!KVJ!JTRIV]XTX!):4SNWNIMN!2NTRWKV!#8)1!2R_TM_"!

!
3R!(NPMXJX1!_NIJ!WKV!STMIPMSR^j!RPJMNIIRMTKV!VNIJ!_XPTMJV!V^T!WR!INJK!#51!KVJ!PNIJTkWXK!
SRT!*(0!,MaMJRW1!("3"-"1!h^M!KVJ!WR!_KTIMUTK!(NPMXJX!YUTK!_^!.TN^SK"!

!
R;'$GK@LFHDB@G'MCGCLHNI''
!

3KV!PNYSJKV!RII^KWV!PNIVNWM_XV!_^!.TN^SK!*(0,!$KJ[NT\!NIJ!XJX!STXSRTXV!KJ!]NTY^WXV!
SRT!WK!)NIVKMW!_GR_YMIMVJTRJMNI!_K!WR!(NPMXJX!YUTK"!

,RIV! PKV! PNYSJKV! RII^KWV! PNIVNWM_XV1! WR!YNIIRMK! _K! STXVKIJRJMNI! KVJ! WGK^TN! VRIV!
_XPMYRWKV"!3KV!PeM]]TKV!VNIJ!KjSTMYXV!KI!K^TNV!VR^]!VM!WK!PNIJTRMTK!XJRMJ!MI_Mh^X"!
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!

(NI! RPJMLMJX! PNIVMVJK! g!YKJJTK! KI!l^LTK! WKV! RPJMLMJXV! h^M1! VKWNI! WKV! _MVSNVMJMNIV! KI!
LMa^K^T!KI!YRJMUTK!_K!S^`WMPMJX1!VNIJ!WK!]RMJ!_KV!RaKIPKV!_K!S^`WMPMJX!aXIXTRWK"!'WWK!SK^J!
TXRWMVKT!_KV!RPJKV!KJ!_KV!NSXTRJMNIV1!SRVVKT!_KV!PNIJTRJV!KJ1!_G^IK!YRIMUTK!aXIXTRWK1!
R_NSJKT! JN^JKV! WKV! YKV^TKV! YKIRIJ! _MTKPJKYKIJ! g1! N^! f^aXKV! IXPKVVRMTKV! N^!
R_Xh^RJKV!SN^T1!WERPPNYSWMVVKYKIJ!_K!WEN`fKJ!VNPMRW!_XPTMJ"!3KV!RPJMLMJXV!_K!VNI!N`fKJ!
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VNPMRW!SN^TTNIJ!mJTK!YMVKV!KI!l^LTK!JNJRWKYKIJ!N^!KI!SRTJMK!SRT!WR!(NPMXJX!YUTK1!VNMJ!
_MTKPJKYKIJ1!VNMJ!MI_MTKPJKYKIJ!g!JTRLKTV!VR!SRTJMPMSRJMNI!_RIV!_ER^JTKV!VNPMXJXV!_NIJ!
_EN`fKJ!KVJ!M_KIJMh^K!N^!RIRWNa^K"!

3KV! RPJMNIV! _E*(0,! $'&n%/o1! ("4"! ]Ma^TKIJ! PNYYK! R_YMVKV! g! WR! PNJRJMNI! V^T! WK!
YRTPeX!`N^TVMKT!RWJKTIRJM]!]TRIpRMV!'^TNIKjJ!.TN[Je"!3GRIIXK!_K!_X`^J!_K!WR!PNJRJMNI!
V^T!PK!YRTPeX!R!XJX!5;;?"'

'
E;'&SILABAI'CA@G@FBTQI'

!
3EKjKTPMPK!_K!WR!(NPMXJX!YUTK!PN^LTK!WR!SXTMN_K!RWWRIJ!_^!#!"!fRILMKT!R^!8#!_XPKY`TK!
_K!PeRh^K!RIIXK"!

!
4;6?'*@ABCDCP'A@GDLUNCIP'

!
3K!_XJRMW!_KV!VNPMXJXV!PNIJTkWXKV!KJ!PNYSTMVKV!_RIV!WK!SXTMYUJTK!_K!PNIVNWM_RJMNI!KVJ!
WK!V^MLRIJ!q!

!

!"#$%&%'

(")*#+,&-.+'
/+'

0-*&$#$0-&$",'
1232434542'

(")*#+,&-.+'/+'
0-*&$#$0-&$",'
1232434545'

! ! !
"#$%&!'()*&)$#+,(-!./0/1/! 233!4! 233!4!
"#)5(67+8!"#+#8()!.()%7,7&9!:(!"#)5(67+8-!./0/1/! 233!4! 233!4!
;+6(%(+7&!./</0/! 233!4! 233!4!
<(=&>:!"#)5(67+8-!./0/1/!?:@+&$$@(!
A)@,@:($$(+6!;+6(%(+7&!B.'-!./0/1/C! 233!4! 233!4!
;+6(%(+7&!D)#+,(!./</0/! 233!4! 233!4!
EF:78&!G#))#9!H(6I&)59!./0/1!?JJJJC! 3!4! 233!4!
;+6(%(+7&!;)8(+67+(!./</0/!?JC! 233!4! 233!4!
;+6(%(+7&!"(K7LM(!./;!:(!E/N! 233!4! 233!4!
;+6(%(+7&!'M=>7,76@-!./;/./1/!! 233!4! 233!4!
<(#,6O"(:7#-!0/0/E/!?2C! P3!4! P3!4!
GO"#)5(6A>#,(!B,&$$(),(!E&+9M>67+8!Q)&MA-!./0/!
?2C!

233!4! 233!4!
D&)(9((+!"(:7#-!./0/!?2C?JJJJC! 3!4! 233!4!

<(=&>:!"#)5(67+8!#+:!E&$$M+7,#67&+"#)5(67+8!
#+:!E&$$M+7,#67&+-!./0/1/C?2C! 233!4! 233!4!
;+6(%(+7&!<7,R!S!<(#,R-!./0/1!?JJJJC! 3!4! 233!4!
T#AAU*7,#67&+-!V+,/?2C! 233!4! 3!4!
;,,(9&!E&+6(+6!7+!E&+6(K6-!./;/!:(!E/N/!?OC! 233!4! 233!4!
;,,(9&!E&>&$=7#-!./;/.!?OC! 233!4! 233!4!
W787>#+6!E&>&$=7#-!./;/./!?OC! 233!4! 233!4!
W787>#+6!VHE!?OC! 233!4! 233!4!
W787>#+6!'()X-!./;/E/!?OC! 233!4! 233!4!
W787>#+6!./;/!:(!E/N/!?OC! 233!4! 233!4!
D7>7A7:(9!./;/!:(!E/N/?OC?JJC! 233!4! 233!4!
W787>#+6!.()%7,(9!./;!:(!E/N/!?OC?JJC! 233!4! 233!4!
G>M(!W7876#>!.()%7,7&9!:(!"#)5(67+8-!./;/!?OC! PY!4! PY!4!
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W787>#+6!ER7>(-!./A/#/?OC?JJJC! 233!4! 2334!
;,,(9&!'#+#$Z-!./;/?OC?[C! 3!4! 3!4!
G>M(!"(:7#-!./A/;/!?OC?JJJC! 233!4! 233!4!
!

3R!SRTJMPMSRJMNI!R^!PRSMJRW!_K!PKV!VNPMXJXV!]MWMRWKV!KVJ!R^!INY!_K! WR!(NPMXJX!YUTK1!g!
WEKjPKSJMNI!_K!q!

!
OrZ! 0RTJMPMSRJMNI!_XJKI^K!SRT!2RYLN!0KT]NTYRIPK1!("3"-"!KJ!/K`NW_!2RT\KJMIa1!
("3"-"!ORIPMKIIKYKIJ!4IJKLKIMN!'VSRsR1!("3"-"Z!O?7!t!KJ!57!t!TKVSKPJMLKYKIJZ"!
OrrZ!0RTJ!_XJKI^K!SRT!,MaMWRIJ!(4!_K!)D!
OrrrrZ!0RTJV!_XJKI^KV!SRT!6W^K!,MaMJRW!
OrrrrZ!3KV!VNPMXJXV!9NTKVKKI!2K_MR1!("31!4IJKLKIMN!/MPe!u!/KRPe!("3"-!KJ!)v_MaN!

_K! 6RTTRV1! ("3"-! NIJ! ]^VMNIIX! KI! 5;5#! RLKP! WR! VNPMXJX! /K`NW_! 2RT\KJMIa1!
("3"-"!ORIPMKIIKYKIJ!4IJKLKIMN!'VSRsRZ!OLNMT!INJK!57Z"!

!
O#Z!DNMT!$NJK!57!_K!/KaTN^SKYKIJV!_GKIJTKSTMVKV"!

!
O5Z!!3NTV! _K! WGRVVKY`WXK! aXIXTRWK! _KV! RPJMNIIRMTKV! _^! <! VKSJKY`TK! 5;5;1! WR!

(NPMXJX!YUTK!R!RSSTN^LX!WGR^aYKIJRJMNI!_K!PRSMJRW!VN^VPTMJK!MIJXaTRWKYKIJ!SRT!
VNI!RPJMNIIRMTK!YRfNTMJRMTK! *(0!,MaMJRW1!("3"-"1!SRT! WGRSSNTJ!_KV!RPJMNIV!_K! WR!
VNPMXJX!/K`NW_!2RT\KJMIa!KJ!)NYY^IMPRJMNI!("3"-"!)KJJK!VNPMXJX!KVJ!g!VNI!JN^T!
WR!JmJK!_G^I!aTN^SK!_K!VNPMXJXV!O_XJRMWWXKV!_RIV!WK!JR`WKR^!PMQ_KVV^VZ!h^M!VKTR!
_NIP!PNIVNWM_X!g!SRTJMT!_K!PKJJK!_RJK!R^!VKMI!_^!.TN^SK!*(0,!$'&n%/o"!DNMT!
$NJK!57!
!

O8Z!0KTJK!_K!PNIJTkWK!KI!5;5;!
!
4^!PN^TV!_K!WGKjKTPMPK!5;5;1!WKV!R_YMIMVJTRJK^TV!_K!WR!(NPMXJX!YUTK!NIJ!PNIVM_XTX!h^K1!
KI!TRMVNI!_K!PKTJRMIV!XLXIKYKIJV!V^TLKI^V!R^!PN^TV!_K!WGKjKTPMPK1!MW!d!RLRMJ!^IK!SKTJK!
_K!PNIJTkWK!_K! WR!VNPMXJX!4PPKVN!0RIRYw"!3GMYSRPJ!_K!PKJJK!SKTJK!_K!PNIJTkWK!VGKVJ!
XWKLX!g! <5>!@B>!K^TNV1! h^M! VNIJ! TK]WXJXV!_RIV! WK! PNYSJK!_K! TXV^WJRJ! PNIVNWM_X!SN^T!
WGRIIXK!5;5;!VN^V!WR!T^`TMh^K!b!,XSTXPMRJMNI!KJ!TXV^WJRJV!_K!WR!SKTJK!_GMI]W^KIPK!INJR`WK!
_KV!SRTJMPMSRJMNIV!c"!
!
3KV! (NPMXJXV! PNIJTkWXKV! NIJ! XJX! MIPW^VKV! _RIV! WR! PNIVNWM_RJMNI! KI! RSSWMh^RIJ! WR!
YXJeN_K!_GMIJXaTRJMNI!aWN`RWK1!h^M!KVJ!_XJKTYMIXK!SRT!^IK!VMJ^RJMNI!edSNJeXJMh^K!Nx!MW!
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K]]MPRPMJX!NSXTRJMNIIKWWK"!
!
'I! PK! h^M! PNIPKTIK! WKV! ]MIRIPKYKIJV! N`JKI^V1! WK! .TN^SK! R! S^! RPPX_KT! g! PKV!
]MIRIPKYKIJV!R^STUV!_K!WG*IVJMJ^J!_K!)TX_MJ!%]]MPMKW!KI!5;5;1!aRTRIJMV!SRT!WKV!aRTRIJMKV!
S^`WMh^KV!PNTTKVSNI_RIJKV1!PNYYK!V^MJ!q!
!
•! "#$%&! '()!*! +,&%-! .-&! /#$%&! '()! 01%-23&! 43/#5&! .-! .,667#-2%-&! ,2&%,%3%,02&!

6,2428,5#-&"#$%&!'()!*!
!"#$%&' ("#)$*+' ,#-+.-+'

!! !! !!
"#$%&'! ()*+!,-.! /00!000!

"#$%&'! ()*+!,-.! 100!000!

"#$%&'! ()*+!,-.! /!000!000!

"#$%&'! ()*+!,-.! 2!000!000!

"#$%&'! ()*+!,-.! 2!000!000!

34+#5#46%! ()*+!,-.! 100!000!

34+#5#46%! ()*+!,-.! 710!000!
!
!

•! +,92-&! .-! 8#7.,%! '()!*! +,&%-! .-&! /0:,8-&! .-! 8#7.,%! '()! 01%-23-&! 43/#5&! .-!
.,667#-2%-&!,2&%,%3%,02&!6,2428,5#-&!*!

!"#$%&' ("#)$*+' ,#-+.-+'
"#$%&'! (%&68#!,-.! 900!000!

"#$%&'! (%&68#!,-.! /10!000!
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"#$%&'! (%&68#!,-.! 900!000!
"#$%&'! (%&68#!,-.! /10!000!

"#$%&'! (%&68#!,-.! 100!000!
34+#5#46%! (%&68#!,-.! 100!000!

!
!
-IK! SRTJMK! _K! PKV! STmJV! R! PNYYKIPX! g! mJTK! RYNTJMK! KI! 5;5#1! PNI]NTYXYKIJ! R^!
PRWKI_TMKT!_GRYNTJMVVKYKIJ!PNILKI^"!

!
'I! TRMVNI! _K! WR! SRI_XYMK1! WK! .TN^SK! IGR! SRV! YN_M]MX! _K! YRIMUTK! VMaIM]MPRJMLK! WR!
VJTRJXaMK!_K!aKVJMNI!_KV!TMVh^KV!_XPTMJK!_RIV!WR!INJK!##!_KV!STXVKIJV!XJRJV!]MIRIPMKTV!
PNIVNWM_XV"!

!
&N^JKV! PKV!YKV^TKV! R_NSJXKV! SRT! WK! .TN^SK! NIJ! RYKIX! WKV! R_YMIMVJTRJK^TV! _K! WR!
(NPMXJX!YUTK!g!PNIPW^TK!h^GMW!IGKjMVJK!SRV!_GMIPKTJMJ^_KV!VMaIM]MPRJMLKV!V^VPKSJM`WKV!_K!
TKYKJJTK!KI!PR^VK!VR!PRSRPMJX!g!SN^TV^MLTK!VNI!RPJMLMJX"!!!
!
A?'$FHMI'KBEWNI'
!
3KV!PNYSJKV!RII^KWV!PNIVNWM_XV!_K!WEKjKTPMPK!PWNV!WK!8#!_XPKY`TK!5;5#!PMQfNMIJV!NIJ!
XJX! STXSRTXV! g! SRTJMT! _KV! TKaMVJTKV! PNYSJR`WKV! _KV! _M]]XTKIJKV! VNPMXJXV! _NIJ! VK!
PNYSNVK! WK!aTN^SK1!KJ!VNIJ!STXVKIJXV!VKWNI! WKV!_MVSNVMJMNIV!_KV! *9/(!'-! OINTYKV!
MIJKTIRJMNIRWKV!_EMI]NTYRJMNI! ]MIRIPMUTKZ!KJ! _K! WR! WXaMVWRJMNI!KVSRaINWK!RSSWMPR`WK!KI!
YRJMUTK!PNYSJR`WK1!_K!YRIMUTK!g!PK!h^EMWV!YNIJTKIJ!^IK!MYRaK!]M_UWK!_^!SRJTMYNMIK1!_K!
WR!VMJ^RJMNI!]MIRIPMUTK1!_KV!TXV^WJRJV1!_KV!PeRIaKYKIJV!V^T!WK!SRJTMYNMIK!KJ!_KV!]W^j!_K!
JTXVNTKTMK!N`JKI^V!SRT!WK!aTN^SK!_^TRIJ!WGKjKTPMPK!PWNV!WK!8#!_XPKY`TK!5;5#"!!
!

3KV!PNYSJKV!RII^KWV!PNIVNWM_XV!]NTY^WXV!SRT!WKV!R_YMIMVJTRJK^TV!_K!WR!(NPMXJX!YUTK!
VKTNIJ!VN^YMV!g!WERSSTN`RJMNI!_K!WERVVKY`WXK!aXIXTRWK!_KV!RPJMNIIRMTKV!_K!WR!(NPMXJX!
YUTK1!KJ!WENI!KVJMYK!h^EMWV!VKTNIJ!R_NSJXV!VRIV!R^P^IK!YN_M]MPRJMNI"!
!
E?'.PVIADP'ALBDBTQIP'EI'N\COHNQHDB@G'ID'EI'N\IPDBFHDB@G'EI'N\BGAILDBDQEI'
!

$N^V! RLNIV! ^JMWMVX! _RIV! WEXWR`NTRJMNI! _KV! PNYSJKV! RII^KWV! PNIVNWM_XV! PMQfNMIJV!
PNI]NTYXYKIJ! R^j! *9/(Q'-1! _KV! KVJMYRJMNIV! KJ! _KV! edSNJeUVKV! TXRWMVXKV! SRT! WKV!
R_YMIMVJTRJK^TV!_K!WR!(NPMXJX!YUTK!SN^T!XLRW^KT!PKTJRMIV!_KV!RPJM]V1!SRVVM]V1!TKPKJJKV1!
]TRMV!KJ!KIaRaKYKIJV!h^M!d!VNIJ!KITKaMVJTXV"!)K^j!RdRIJ!^I!MYSRPJ!SW^V!VMaIM]MPRJM]!V^T!
WKV!PNYSJKV!RII^KWV!PNIVNWM_XV!VNIJ!JTRMJXV!_RIV!WKV!_M]]XTKIJKV!VKPJMNIV!_^!STXVKIJ!
_NP^YKIJ!q!
!

"!3R! _^TXK! _K! LMK! _KV! RPJM]V! PNTSNTKWV! KJ! MIPNTSNTKWV! OINJKV! <]! KJ! <aZ"! 3R!
_XJKTYMIRJMNI!_KV!_^TXKV!_K!LMK!^JMWK!_KYRI_K!_KV!KVJMYRJMNIV!SRT!TRSSNTJ!g!
WGXLNW^JMNI! JKPeINWNaMh^K!RJJKI_^K!KJ! WKV!^JMWMVRJMNIV!RWJKTIRJMLKV!_KV!RPJM]V"!
3KV!edSNJeUVKV!SRT!TRSSNTJ!R^!PR_TK!JKPeINWNaMh^K!KJ!g!VNI!_XLKWNSSKYKIJ!
]^J^T! _KYRI_KIJ! ^I! _KaTX! VMaIM]MPRJM]! _K! f^aKYKIJ1! _RIV! WR! YKV^TK! Nx! WK!
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YNYKIJ!KJ!WR!IRJ^TK!_KV!]^J^TV!PeRIaKYKIJV!JKPeINWNaMh^KV!VNIJ!_M]]MPMWKV!g!
STXLNMT"!
!
"!!3EXLRW^RJMNI!_EXLKIJ^KWWKV!SKTJKV!SRT!_XSTXPMRJMNI!_KV!]NI_V!_K!PNYYKTPK!
OINJK! <e! KJ! <MZ"! 3R! _XJKTYMIRJMNI! _^! `KVNMI! _GKITKaMVJTKT! ^IK! SKTJK! SRT!
_XSTXPMRJMNI! MYSWMh^K! WR! TXRWMVRJMNI!_GKVJMYRJMNIV!h^M! MIPW^KIJ1!KIJTK!R^JTKV1!
WGRIRWdVK!_KV!PR^VKV!_K! WGXLKIJ^KWWK!_XSTXPMRJMNI!_K! WR!LRWK^T1!RMIVM!h^K! WK!
YNYKIJ!KJ!WK!YNIJRIJ!RJJKI_^!_K!PKWWKQPM"!,KV!LXTM]MPRJMNIV!RII^KWWKV!_K!WR!
_XSTXPMRJMNI! _K! WR! LRWK^T! _RIV! WKV! STMIPMSRWKV! ^IMJXV! aXIXTRJTMPKV! _K!
JTXVNTKTMK!VNIJ!K]]KPJ^XKV1!`RVXKV!V^T!WKV!]W^j!_K!JTXVNTKTMK!]^J^TV!Rf^VJXV!R^!
TMVh^K!KJ!YMINTXV!R^j!JR^j!_GMIJXTmJ!RSSTNSTMXV"!3KV!edSNJeUVKV!PWXV!^JMWMVXKV!
VNIJ!MI_Mh^XKV!V^T!WR!INJK!7"!3KV!edSNJeUVKV!TKWRJMLKV!R^j!]W^j!_K!JTXVNTKTMKV!
]^J^TV! Rf^VJXV! R^! TMVh^K! KJ! R^j! JdSKV! _K! TX_^PJMNI! VNIJ! `RVXKV! V^T! WKV!
STXLMVMNIV! _GR]]RMTKV! KJ1! SRT! PNIVXh^KIJ1! VNIJ! SRT! IRJ^TK! V^`fKPJMLKV"! 3KV!
XLXIKYKIJV!]^J^TV!SN^TTRMKIJ!STNLNh^KT!̂ I!PeRIaKYKIJ!_RIV!WKV!KVJMYRJMNIV!
TXRWMVXKV!SRT!WR!,MTKPJMNI1!RLKP!SRT!PNIVXh^KIJ!^I!K]]KJ!R_LKTVK!V^T!WKV!]^J^TV!
TXV^WJRJV!_^!.TN^SK"!,RIV!WR!YKV^TK!Nx!PKWR!R!XJX!PNIVM_XTX!VMaIM]MPRJM]1!IN^V!
RLNIV!TXLXWX!^IK!RIRWdVK!_K!VKIVM`MWMJX!SN^T! WGK]]KJ!_KV!PeRIaKYKIJV!_RIV!
PKV!edSNJeUVKV!KJ! WGK]]KJ!V^T! WR!LRWK^T!TKPN^LTR`WK!_K!WG^IMJX!aXIXTRJTMPK!_K!
JTXVNTKTMK!O-.'Z"!
!
"!!3R!LRWK^T! TRMVNIIR`WK!_K!PKTJRMIV! MIVJT^YKIJV! ]MIRIPMKTV!KJ! WK^T!XLKIJ^KWWK!
_XSTXPMRJMNI!OINJK!<\!KJ!<[Z"!
!
"!!3K!PRWP^W!_KV!STNLMVMNIV1!RMIVM!h^K!WR!STN`R`MWMJX!_ENPP^TTKIPK!KJ!WK!YNIJRIJ!
_KV!SRVVM]V!MI_XJKTYMIXV!N^!PNIJMIaKIJV!OINJK!<NZ"!
!
"!!3KV! STXLMVMNIV! _K! ]^J^TV! `XIX]MPKV! MYSNVR`WKV! h^M! TKI_KIJ! STN`R`WK!
WERSSWMPRJMNI! _EMYSkJV! _M]]XTXV! RPJM]V! OINJK! <YZ"! 3K! .TN^SK! XLRW^K! WR!
TKPN^LTR`MWMJX! _KV! RPJM]V! _GMYSkJV! _M]]XTXV! V^T! WR! `RVK! _GKVJMYRJMNIV! _K!
TXV^WJRJV!]^J^TV!_^!aTN^SK!]MVPRW"!)KJJK!TKPN^LTR`MWMJX!_XSKI_!KI!_X]MIMJMLK!_K!
WR!PRSRPMJX!_^!aTN^SK!]MVPRW!g!aXIXTKT!_KV!`XIX]MPKV!MYSNVR`WKV!JN^J!R^!WNIa!
_K!WR!SXTMN_K!R^!PN^TV!_K!WRh^KWWK!WKV!RPJM]V!_GMYSkJV!_M]]XTXV!VNIJ!_X_^PJM`WKV"!
3KV! XLXIKYKIJV! ]^J^TV! SN^TTRMKIJ! STNLNh^KT! ^I! PeRIaKYKIJ! _RIV! WKV!
KVJMYRJMNIV!TXRWMVXKV!SRT!WR!,MTKPJMNI1!RLKP!SRT!PNIVXh^KIJ!^I!K]]KJ!R_LKTVK!
V^T! WKV! ]^J^TV!`XIX]MPKV! MYSNVR`WKV!_^!.TN^SK"! 3GRIRWdVK! JMKIJ! PNYSJK!_^!
PRWKI_TMKT!STXL^!_K!TKSTMVK!_K!SRVVM]V!_GMYSkJV!_M]]XTXV"!

!
"!3R!_XJKTYMIRJMNI!_K!WR!f^VJK!LRWK^T!g!WR!_RJK!_GRPh^MVMJMNI!_GRPJM]V1!_K!SRVVM]V!
KJ!_K!SRVVM]V!PNIJMIaKIJV1!RPh^MV!_RIV!WKV!PNY`MIRMVNIV!_GR]]RMTKV!OINJK!<^Z"!
!
"!3K!PRWP^W!_K!WGKVJMYRJMNI!SN^T!SKTJKV!_K!PTX_MJ!RJJKI_^KV!TKWRJMLKV!R^j!_KJJKV!
PNYYKTPMRWKV!KJ!RPJM]V!_^!PNIJTRJ!q!PRV!_K!]Ma^TK!PWXV!SN^T!_XJKTYMIKT!WK!JR^j!
_K!SKTJK!YNdKI!SNI_XTX!{!!

!
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"!3R! _XJKTYMIRJMNI! _^! JR^j! _GMIJXTmJ! MIPTXYKIJRW! SN^T! RSSWMh^KT! WK!YN_UWK! _K!
PRWP^W!_^!`RMW"!

!
)KV!KVJMYRJMNIV!NIJ!XJX!TXRWMVXKV!V^T!WR!`RVK!_KV!YKMWWK^TKV!MI]NTYRJMNIV!_MVSNIM`WKV!
g!WR!_RJK!_GXWR`NTRJMNI!_K!PKV!PNYSJKV!RII^KWV!PNIVNWM_XV1!_K!WGKjSXTMKIPK!eMVJNTMh^K!
KJ!_GR^JTKV!]RPJK^TV!f^aXV!MYSNTJRIJV!KI!PKJJK!SXTMN_K"!)KSKI_RIJ1!WKV!TXV^WJRJV!]MIR^j!
SN^TTRMKIJ!_M]]XTKT!_KV_MJKV!KVJMYRJMNIV"!&N^J!XLXIKYKIJ!]^J^T!INI!PNII^!R^!YNYKIJ!
Nx!PKV!KVJMYRJMNIV!VNIJ!SNTJXKV!SN^TTRMJ!_NIIKT!WMK^!g!_KV!YN_M]MPRJMNIV!Og!WR!eR^VVK!
N^!g!WR!`RMVVKZ1!PK!h^M!VK!]KTRMJ1!WK!PRV!XPeXRIJ1!_K!YRIMUTK!STNVSKPJMLK"!
!
3K! .TN^SK! R! PNIPW^! h^GMW! IGKjMVJK! SRV! _GMIPKTJMJ^_KV! VMaIM]MPRJMLKV! V^VPKSJM`WKV! _K!
TKYKJJTK!KI!PR^VK!VR!PRSRPMJX!g!SN^TV^MLTK!VNI!RPJMLMJX"!
!
I?'(NHPPIFIGD'EIP'V@PDIP'A@QLHGDP'ID'G@G'A@QLHGDP'
!

0N^T!WK!PWRVVKYKIJ!_KV!SNVJKV!PN^TRIJV1!^I!_XWRM!YRjMY^Y!_E^I!RI!R!XJX!PNIVM_XTX!g!
SRTJMT!_K!WR!_RJK!_KV!STXVKIJV!PNYSJKV!RII^KWV!PNIVNWM_XV"!
!

K?'(@LLIADB@G'E1ILLIQLP'
'

*W!IGd!R!SRV!K^!_K!PNTTKPJMNI!_GKTTK^T!KI!5;5#"!
!
M?'(@FVHLHBP@G'EI'N1BGK@LFHDB@G'
!

3KV!STXVKIJV!PNYSJKV!RII^KWV!PNIVNWM_XV!h^M!PNTTKVSNI_KIJ!g! WEKjKTPMPK!PWNV! WK!8#!
_XPKY`TK!5;5#!YNIJTKIJ!_K!YRIMUTK!PNYSRTRJMLK!WKV!PeM]]TKV!_K!WGKjKTPMPK!5;5;1!MIPW^V!
_RIV!WKV!PNYSJKV!RII^KWV!PNIVNWM_XV!_K!WGKjKTPMPK!5;5;!KJ!RSSTN^LXV!SRT!WG4VVKY`WXK!
aXIXTRWK!_KV!RPJMNIIRMTKV!_K!WR!(NPMXJX!YUTK!KI!_RJK!_^!#>!f^MI!5;5#1! WKVh^KWV!NIJ!
XaRWKYKIJ!XJX!XWR`NTXV!PNI]NTYXYKIJ!R^j!_MVSNVMJMNIV!_KV!$NTYKV! MIJKTIRJMNIRWKV!
_GMI]NTYRJMNI!]MIRIPMUTK1!R_NSJXKV!SRT!WG-IMNI!K^TNSXKIIK"!!
!

3NTV!_K!WR!PNYSRTRMVNI!KIJTK!WKV!KjKTPMPKV1!MW!]R^J!JKIMT!PNYSJK!_K!WGMIPW^VMNI!_RIV!WKV!
PNYSJKV! RII^KWV! PNIVNWM_XV! _^! VN^VQaTN^SK! /K`NW_! g! SRTJMT! _K! VKSJKY`TK! 5;5;1!
PNYYK!MI_Mh^X!g!WR!INJK!#"51!_K!VNTJK!h^K!WK!PNYSJK!_K!TXV^WJRJ!PNIVNWM_X!_K!5;5;!IK!
PNYSTKI_!h^K!WKV!NSXTRJMNIV!TXRWMVXKV!SRT!JN^JKV!PKV!VNPMXJXV!PNIJTkWXKV!R^!PN^TV!_KV!
<!_KTIMKTV!YNMV!_K!WGKjKTPMPK1!JRI_MV!h^GKI!5;5#1!WKV!NSXTRJMNIV!_K!JN^J!WGKjKTPMPK!VNIJ!
MIPW^VKV"!
!

!
)#/&'3;!!5")"Y$(&']'-&%/&'-.%'.(/$#)'
'
5CGCKBAI]VILDI'EI'RHPI'VHL'HADB@G'
'
%I!PRWP^WK! WK!`XIX]MPK:SKTJK!_K!`RVK!SRT!RPJMNI!KI!_MLMVRIJ! WK! TXV^WJRJ!PNIVNWM_X!_K!
WEKjKTPMPK!RJJTM`^R`WK!g!WR!(NPMXJX!YUTK!SRT!WK!INY`TK!YNdKI!SNI_XTX!_KV!RPJMNIV!KI!
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PMTP^WRJMNI! SKI_RIJ! WEKjKTPMPK1! g! WEKjPW^VMNI! _^! INY`TK! YNdKI! _ERPJMNIV! STNSTKV!
YRMIJKI^KV!R^!WNIa!_^_MJ!KjKTPMPK"!
!
5CGCKBAI]VILDI'EBNQC'VHL'HADB@G'
!
%I!_XJKTYMIK!WK!`XIX]MPK:SKTJK!_MW^X!SRT!RPJMNI!_E^IK!YRIMUTK!VMYMWRMTK!R^!PRWP^W!_^!
`XIX]MPK:SKTJK! _K! `RVK! SRT! RPJMNI1! YRMV! WK! INY`TK! YNdKI! SNI_XTX! _ERPJMNIV! KI!
PMTP^WRJMNI! KVJ! YRfNTX! _KV! NSJMNIV! V^T! _KV! RPJMNIV1! _KV! [RTTRIJV! N^! _KV! _KJJKV!
PNILKTJM`WKV"!
!
3K!PRWP^W!_^!`XIX]MPK:SKTJK!SRT!RPJMNI!KVJ!YNIJTX!KIV^MJK!q!
!

'' <=>=?>?@?=' <=>=?>?@?@'
ID;A9C"C&+(C&@(&9`(S(),:,(& G&<2<&3>>& P<&3<?&JG>R&
\B/&#%U(+&8%+@D)D&@`",C:%+;&(+&,:),A9"C:%+&&& 2J&MJ2&=4=& 2J&>32&=4=&
9%)%6$#*>A*B&*'+*'13,*'C3B')"D1B*'D"E*)'C")+%B%'
+F3#&$"),' @G<H' I@G?HJ'

!
4^!PN^TV!_KV!SXTMN_KV!STXVKIJXKV1!WK!.TN^SK!IGR!SRV!K]]KPJ^X!_GNSXTRJMNIV!KIJTRMIRIJ!
^IK!_MW^JMNI!KJ1!SRT!PNIVXh^KIJ1!WK!TXV^WJRJ!_K!`RVK!SRT!RPJMNI!KVJ!M_KIJMh^K!R^!TXV^WJRJ!
_MW^X!SRT!RPJMNI"!
!
'
,BPDLBRQDB@G'EI'EBOBEIGEIP!
!
'I!5;5#!KJ!5;5;1!R^P^I!_MLM_KI_K!IGR!XJX!_MVJTM`^X!g!_KV!VNPMXJXV!eNTV!_^!SXTMYUJTK!
_K!PNIVNWM_RJMNI"!
!
'
)#/&'^;!!-%$)($-.+&*'-#+$/$_=&*'(#!-/.5+&*'
!
3KV! STMIPMSRWKV! INTYKV! _EXLRW^RJMNI! ^JMWMVXKV! SRT! WK! aTN^SK! _RIV! WEXWR`NTRJMNI! _KV!
PNYSJKV! RII^KWV! PNIVNWM_XV! SN^T! WEKjKTPMPK! PWNV! WK! 8#! _XPKY`TK! 5;5#! NIJ! XJX! WKV!
V^MLRIJKV!q!
'
H?'-L@ACEC'EI'A@GP@NBEHDB@G'
!
3KV!PNYSJKV!RII^KWV!PNIVNWM_XV!PNYSTKIIKIJ!WR!(NPMXJX!YUTK!KJ!JN^JKV!WKV!VNPMXJXV!
PNIJTkWXKV"!3KV!VNPMXJXV!_XSKI_RIJKV!VNIJ!WKV!KIJMJXV!V^T!WKVh^KWWKV!WR!(NPMXJX!YUTK!
N^! WG^IK! _K! VKV! VNPMXJXV! _XSKI_RIJKV! _XJMKIIKIJ! WK! PNIJTkWK"! 3K! PNIJTkWK! KVJ!
_XJKTYMIX!g!JTRLKV!q!

!
"! 0N^LNMT!V^T!WR!VNPMXJX!SRTJMPMSXK1!
"! 'jSNVMJMNI!g1!N^!KjMVJKIPK!_K!_TNMJV!V^T1!TKJN^TV!LRTMR`WKV!h^M!VNIJ!WK!TXV^WJRJ!_K!
VNI!TRSSNTJ!RLKP!WGKIJTKSTMVK!SRTJMPMSXK!KJ1!
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"! 3R! SNVVM`MWMJX! _G^JMWMVKT! VNI! SN^LNMT! V^T! WGKIJTKSTMVK! SRTJMPMSXK! SN^T! YN_M]MKT! WR!
h^RIJMJX!_KV_MJV!TKJN^TV"!

!
3KV!VNPMXJXV!PNIJTkWXKV!VNIJ!PNIVNWM_XKV!YmYK!h^RI_!KWWKV!R^TNIJ!XJX!RPh^MVKV!
_RIV!WK!`^J!_GKI!_MVSNVKT"!

3KV!VNW_KV1!WKV!JTRIVRPJMNIV!KJ!WKV!SKTJKV!KJ!STN]MJV!TXRWMVXV!KIJTK!WKV!PNYSRaIMKV!_^!
aTN^SK!]RMVRIJ!SRTJMK!_KV!NSXTRJMNIV!SN^TV^MLMKV1!VNIJ!XWMYMIXV!WNTV!_^!STNPKVV^V!_K!
PNIVNWM_RJMNI"!3KV!JTRIVRPJMNIV!KIJTK!WKV!NSXTRJMNIV!PNIJMI^KV!KJ!MIJKTTNYS^KV!h^K!
IN^V! KVSXTNIV! h^GKWWKV! PNIJMI^KIJ! RSTUV! WR! LKIJK! IK! VNIJ! SRV! XWMYMIXKV! _KV!
NSXTRJMNIV!PNIJMI^KV!_RIV!WK!`^J!_K!STXVKIJKT!WKV!NSXTRJMNIV!PNIJMI^KV!_K!YRIMUTK!
PNIVMVJRIJK!RLKP!WKV!NSXTRJMNIV!PNYYKTPMRWKV!h^K!PKV!_KTIMUTKV!TXRWMVKIJ"!

3KV!KIJTKSTMVKV!RVVNPMXKV1!h^M!VNIJ!_KV!VNPMXJXV!V^T! WKVh^KWWKV! WK!.TN^SK!KjKTPK!
^IK!MI]W^KIPK!INJR`WK!YRMV!SRV!_K!PNIJTkWK1!KJ!WKV!KIJMJXV!PNIJTkWXKV!PNIfNMIJKYKIJ!
Ob!fNMIJQLKIJ^TKV!cZ1!_RIV!WKVh^KWWKV!WKV!VNPMXJXV!NIJ!_TNMJ!R^j!RPJM]V!IKJV!_K!WGRPPNT_!
PNIJTRPJ^KW1!NIJ!XJX!PNIVNWM_XKV!VKWNI!WR!YXJeN_K!_K!WR!YMVK!KI!Xh^MLRWKIPK1!VR^]!
WNTVh^K!PKV! MILKVJMVVKYKIJV! TKYSWMVVKIJ! WKV!PNI_MJMNIV!SN^T!mJTK!PWRVVXV!PNYYK!
_XJKI^V!KI!L^K!_K!WR!LKIJK"!3KV!`XIX]MPKV!N^!SKTJKV!_XTMLXV!_KV!JTRIVRPJMNIV!KIJTK!
_KV!KIJTKSTMVKV!_^!.TN^SK!KJ!RVVNPMXKV!N^!_KV!KIJMJXV!PNIJTkWXKV!PNIfNMIJKYKIJ1!
NIJ! XJX! XWMYMIXV! PNI]NTYXYKIJ! R^!SN^TPKIJRaK!_K!SRTJMPMSRJMNI!_^!.TN^SK!_RIV!
WKV_MJKV!VNPMXJXV"!(M! WR!SRTJ!_^!.TN^SK!_RIV!WKV!SKTJKV!_G^IK!KIJMJX!PNYSJR`MWMVXK!
VKWNI!WR!YXJeN_K!_K!WR!YMVK!KI!Xh^MLRWKIPK!_XSRVVK!VR!SRTJMPMSRJMNI!_RIV!WGKIJMJX1!
WK!.TN^SK!PNYSJR`MWMVK!^IK!STNLMVMNI!SN^T!VR!SRTJ!_KV!SKTJKV!KIPN^T^KV!R^Q_KWg!_K!
PKJJK!SRTJMPMSRJMNI"!3R!SRTJMPMSRJMNI!_RIV!̂ IK!KIJMJX!YMVK!KI!Xh^MLRWKIPK!KVJ!WR!LRWK^T!
PNYSJR`WK!_K! WR! SRTJMPMSRJMNI1! RMIVM! h^K!_KV!R^JTKV! MIJXTmJV! INI! PN^TRIJV! h^M1! KI!
V^`VJRIPK1!]NIJ!SRTJMK!_K!WGMILKVJMVVKYKIJ!IKJ!_RIV!PKJJK!KIJMJX"!
!
=^RI_!WK!PNIJTkWK!_G^IK!]MWMRWK!VK!SKT_!PNYYK!TXV^WJRJ!_G^IK!JTRIVRPJMNI1!XLUIKYKIJ!
N^!JN^JK!R^JTK!PMTPNIVJRIPK1!WK!.TN^SK!TRdK!JN^V!WKV!RPJM]V1!SRVVM]V!KJ!SRTJMPMSRJMNIV!
INI!_NYMIRIJKV!SN^T!WK^T!LRWK^T!PNYSJR`WK!KJ!TKPNIIR|J!WR!LRWK^T!TRMVNIIR`WK!_K!WR!
PNIJTKSTKVJRJMNI!TKp^K"!3KV!MIJXTmJV!TKJKI^V!_RIV!WGRIPMKIIK!]MWMRWK!VNIJ!KITKaMVJTXV!
SN^T! WK^T! LRWK^T! TRMVNIIR`WK! g! WR! _RJK! Nx! WK! PNIJTkWK! VGKVJ! SKT_^"! 3R! _M]]XTKIPK!
TXV^WJRIJK! KVJ! KITKaMVJTXK! PNYYK! ^I! STN]MJ! N^! PNYYK! ^IK! SKTJK! _RIV! WGXJRJ! _^!
TXV^WJRJ!aWN`RW!_RIV!WGXSMaTRSeK!b!4^JTKV!TKLKI^V!O]TRMVZ!c"!
!
3KV! PNYSJKV! RII^KWV! _KV! VNPMXJXV! PNIJTkWXKV1! RVVNPMXKV! KJ! KIJMJXV! PNIJTkWXKV!
PNIfNMIJKYKIJ!VK!TRSSNTJKIJ!g!WGKjKTPMPK!XPNINYMh^K!PWNV!g!WR!YmYK!_RJK!h^K!WKV!
PNYSJKV! RII^KWV! MI_MLM_^KWV! _K! WR! (NPMXJX! YUTK1! KJ! h^M! NIJ! XJX! STXSRTXV! KI!
RSSWMh^RIJ!_KV!SNWMJMh^KV!PNYSJR`WKV!O*9/(Q-'Z!eNYNaUIKV"!
'
'
-ILDI'EI'A@GDLUNI'X)$$Y'47?'
'
-IK!VNPMXJX!_K!PNIJTkWK!SK^J!SKT_TK!WK!PNIJTkWK!_G^IK!VNPMXJX!PNIJTkWXK!_RIV!WK!PR_TK!
_K! _K^j! N^! SW^VMK^TV! RTTRIaKYKIJV! OJTRIVRPJMNIVZ"! )KSKI_RIJ1! MW! RTTMLK! h^K! WKV!
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PMTPNIVJRIPKV! MI_Mh^KIJ! h^K! _KV! RPPNT_V! Y^WJMSWKV! _NMLKIJ! mJTK! PNYSJR`MWMVXV!
PNYYK!^IK! VK^WK! JTRIVRPJMNI"!0N^T! _XJKTYMIKT! VGMW! PNILMKIJ! _K! PNYSJR`MWMVKT! WKV!
RPPNT_V!PNYYK!^IK! JTRIVRPJMNI!^IMh^K1! WR! VNPMXJX!YUTK!_NMJ! STKI_TK!KI!PNYSJK!
JN^JKV!WKV!PNI_MJMNIV!_KV!RPPNT_V!KJ!WK^TV!K]]KJV!XPNINYMh^KV"!3R!STXVKIPK!_G^I!N^!
SW^VMK^TV!_KV!]RPJK^TV!V^MLRIJV!MI_Mh^K!h^G^IK!VNPMXJX!YUTK!_NMJ!PNYSJR`MWMVKT!WKV!
RPPNT_V!Y^WJMSWKV!PNYYK!^IK!VK^WK!JTRIVRPJMNI!q!
!
ORZ!*WV!VNIJ!RJJKMIJV!KI!YmYK!JKYSV!N^!WG^I!KI!]NIPJMNI!_K!WGR^JTK"!
O`Z! *WV! ]NIJ!SRTJMK!_G^IK!JTRIVRPJMNI!^IMh^K!_KVJMIXK!g!N`JKIMT!^I!K]]KJ!PNYYKTPMRW!
aWN`RW"!
OPZ!3R!YRJXTMRWMVRJMNI!_G^I!RPPNT_!_XSKI_!_K!WR!V^TLKIRIPK!_GR^!YNMIV!̂ I!_KV!R^JTKV!
RPPNT_V"!
O_Z!-I!RPPNT_!IGKVJ!SRV!XPNINYMh^KYKIJ!f^VJM]MX!V^T!^IK!`RVK!MI_MLM_^KWWK!YRMV!KVJ!
XPNINYMh^KYKIJ!f^VJM]MX!WNTVh^GMW!KVJ!PNIVM_XTX!RLKP!_GR^JTKV!RPPNT_V"!!
!
(M!^IK!VNPMXJX!YUTK!SKT_!WK!PNIJTkWK!_G^IK!VNPMXJX!PNIJTkWXK!q!
!
RZ! !'WWK!_KLTR!mJTK!_XPNYSJR`MWMVXKV!_RIV!WKV!PNYSJKV!q!

!
"! !3KV! RPJM]V! Od! PNYSTMV! WK! ]NI_V! _K! PNYYKTPKZ! KJ! WKV! SRVVM]V! _K! WR! VNPMXJX!

PNIJTkWXK!g!WK^T!LRWK^T!PNYSJR`WK!g!WR!_RJK!_K!WR!SKTJK!_K!PNIJTkWK"!
"! !3R! LRWK^T! PNYSJR`WK!_K! JN^JKV! WKV!SRTJMPMSRJMNIV!IK!_NIIRIJ! SRV! WK! PNIJTkWK!

_RIV!WGRIPMKIIK!VNPMXJX!PNIJTkWXK!g!WR!_RJK!_K!WR!SKTJK!_K!PNIJTkWK!Od!PNYSTMV!
JN^JKV! WKV! PNYSNVRIJKV! _KV! R^JTKV! XWXYKIJV! _^! TXV^WJRJ! aWN`RW! h^M! WK^T! VNIJ!
RJJTM`^R`WKVZ"!
!

`Z! !'WWK!TKPNIIR|JTR!q!
!
"! !3R! f^VJK!LRWK^T!_K! WR!PNIJTKSRTJMK! TKp^K1! WK!PRV!XPeXRIJ1!SN^T! WR! JTRIVRPJMNI1!

WGXLXIKYKIJ!N^!WKV!PMTPNIVJRIPKV!_NIIRIJ!WMK^!g!WR!SKTJK!_K!PNIJTkWK"!
"! !(M! WGNSXTRJMNI1! WGXLXIKYKIJ! N^! WKV! PMTPNIVJRIPKV! _NIIRIJ! WMK^! g! WR! SKTJK! _K!

PNIJTkWK! MYSWMh^KIJ! ^IK! _MVJTM`^JMNI! _GRPJMNIV! _K! WR! VNPMXJX! PNIJTkWXK! R^j!
STNSTMXJRMTKV!KI!WK^T!h^RWMJX!_K!STNSTMXJRMTKV1!PKJJK!_MVJTM`^JMNI!{!KJ!

"! !'WWK! _KLTR! PNYSJR`MWMVKT! WGMILKVJMVVKYKIJ! PNIVKTLX! _RIV! WGRIPMKIIK! VNPMXJX!
PNIJTkWXK!g!VR!f^VJK!LRWK^T!g!WR!_RJK!_K!WR!SKTJK!_K!PNIJTkWK"!

!
PZ! !/KPWRVVKT!KI!TXV^WJRJ1!N^!JTRIV]XTKT!_MTKPJKYKIJ!KI!TXV^WJRJV!INI!_MVJTM`^XV!VM!

_GR^JTKV! $**9! WGMYSNVKIJ1! WKV! YNIJRIJV! PNYSJR`MWMVXV! KI! R^JTKV! XWXYKIJV! _^!
TXV^WJRJ!aWN`RW!TKWRJM]V!g!WR!VNPMXJX!PNIJTkWXK"!
!
!'WWK!_KLTR!PNYSJR`MWMVKT!JN^JK!_M]]XTKIPK!h^M!KI!TXV^WJK!PNYYK!^I!aRMI!N^!^IK!
SKTJK!_RIV!WK!TXV^WJRJ!RJJTM`^R`WK!g!WR!VNPMXJX!YUTK"!
!

(M!^IK!VNPMXJX!YUTK!SKT_! WK!PNIJTkWK!_G^IK!VNPMXJX!PNIJTkWXK1!KWWK!_NMJ!PNYSJR`MWMVKT!
JN^V!WKV!YNIJRIJV!PNYSJR`MWMVXV!_RIV!WKV!R^JTKV!XWXYKIJV!_^!TXV^WJRJ!aWN`RW!TKWRJM]V!g!
PKJJK!VNPMXJX!PNIJTkWXK!V^T!WR!YmYK!`RVK!h^K!PKWWK!h^M!VKTRMJ!TKh^MVK!VM!WR!VNPMXJX!YUTK!
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RLRMJ!PX_X!WKV!RPJM]V!N^!WKV!SRVVM]V!PNTTKVSNI_RIJV"!0RT!PNIVXh^KIJ1!WNTV!_K!WR!SKTJK!_K!
PNIJTkWK!_G^IK!VNPMXJX!PNIJTkWXK1!VM!^I!STN]MJ!N^!^IK!SKTJK!STXPX_KYYKIJ!PNYSJR`MWMVX!
KI!R^JTKV!XWXYKIJV!_^!TXV^WJRJ!aWN`RW!R^TRMJ!XJX!TKPWRVVX!KI!TXV^WJRJ!WNTV!_K!WR!PKVVMNI!
_KV!RPJM]V!N^!_KV!SRVVM]V!WMXV1!WR!VNPMXJX!YUTK!_NMJ!TKPWRVVKT!WK!STN]MJ!N^!WR!SKTJK!_KV!
PRSMJR^j!STNSTKV!KI!TXV^WJRJ!OKI!JRIJ!h^GRf^VJKYKIJ!_K!TKPWRVVKYKIJZ"!(M!^I!XPRTJ!_K!
TXXLRW^RJMNI!STXPX_KYYKIJ!PNYSJR`MWMVX!_RIV!WKV!R^JTKV!XWXYKIJV!_^!TXV^WJRJ!aWN`RW!
XJRMJ!JTRIV]XTX!_MTKPJKYKIJ!_RIV!WKV!TXV^WJRJV!INI!_MVJTM`^XV!WNTV!_K!WR!PKVVMNI!_K!WGRPJM]1!
WR! VNPMXJX!YUTK! JTRIV]UTK! WGXPRTJ! _K! TXXLRW^RJMNI!_MTKPJKYKIJ!_RIV! WKV! TXV^WJRJV!INI!
_MVJTM`^XV!WNTV!_K!WR!SKTJK!_K!PNIJTkWK!_K!WR!VNPMXJX!PNIJTkWXK!
!

4^!PN^TV!_K!WGKjKTPMPK!5;5;1!WKV!R_YMIMVJTRJK^TV!_K!WR!(NPMXJX!YUTK!NIJ!PNIVM_XTX!h^K1!
KI!TRMVNI!_K!PKTJRMIV!XLXIKYKIJV!V^TLKI^V!R^!PN^TV!_K!WGKjKTPMPK1!MW!d!RLRMJ!^IK!SKTJK!
_K!PNIJTkWK!_K! WR!VNPMXJX!4PPKVN!0RIRYw"!3GMYSRPJ!_K!PKJJK!SKTJK!_K!PNIJTkWK!VGKVJ!
XWKLX!g! <5>!@B>!K^TNV1! h^M! VNIJ! TK]WXJXV! _RIV! WK! PNYSJK!_K! TXV^WJRJ! PNIVNWM_X!SN^T!
WGRIIXK!5;5;!VN^V!WR!T^`TMh^K!b!,XSTXPMRJMNI!KJ!TXV^WJRJV!_K!WR!SKTJK!_GMI]W^KIPK!INJR`WK!
_KV!SRTJMPMSRJMNIV!c"!!
!

R?' `@F@MCGCBPHDB@G'EIP'V@PDIP'
!

3KV!_M]]XTKIJV!SNVJKV!_KV!PNYSJKV!RII^KWV! MI_MLM_^KWV!_K!PeRP^IK!_KV!VNPMXJXV!_^!
aTN^SK!NIJ!]RMJ!WEN`fKJ!_K!WEeNYNaXIXMVRJMNI!_EXLRW^RJMNI!PNTTKVSNI_RIJK1!KI!R_RSJRIJ!
WKV!PTMJUTKV!RSSWMh^XV!g!PK^j!^JMWMVXV!SRT! WR!(NPMXJX!YUTK!SN^T!VKV!STNSTKV!PNYSJKV!
RII^KWV1!SN^T!R^JRIJ!h^EMWV!RMKIJ!KjKTPX!^I!K]]KJ!VMaIM]MPRJM]"!
!

0N^T! WKV! VNPMXJX! PNIJTkWXKV! MIPW^VKV! _RIV! WKV! PNYSJKV! RII^KWV! _^! .TN^SK! *(0,!
$KJ[NT\1!R^P^IK!eNYNaXIXMVRJMNI!JKYSNTKWWK!IGR!XJX!TKh^MVK1!PRT!JN^JKV!WKV!VNPMXJXV!
NIJ!WK!8#!_XPKY`TK!_K!PeRh^K!KjKTPMPK!PNYYK!_RJK!_K!PWkJ^TK!SN^T!WR!STXSRTRJMNI!_K!
WK^TV!PNYSJKV!RII^KWV!N^!XJRJV!]MIRIPMKTV"!!
!

A?' ,BKKCLIGAI'EI'VLIFBWLI'A@GP@NBEHDB@G'
!

3R!_M]]XTKIPK!_K!STKYMUTK!PNIVNWM_RJMNI!R!XJX!PRWP^WXK!PNYYK!WR!_M]]XTKIPK!KIJTK! WR!
LRWK^T!PNYSJR`WK!_K!WR!SRTJMPMSRJMNI!R^!PRSMJRW!_KV!VNPMXJXV!PNIJTkWXKV!KJ!WR!LRWK^T!_K!
WR! h^NJKQSRTJ! _KV! ]NI_V! STNSTKV! PNIVNWM_XV! _K! PKWWKVQPM! g! WR! _RJK! _K! WR! STKYMUTK!
PNIVNWM_RJMNI"!
!
,RIV!WK!PRV!_E^IK!_M]]XTKIPK!SNVMJMLK!_K!PNIVNWM_RJMNI1!PNTTKVSNI_RIJ!g!^I!KjPX_KIJ!
KIJTK! WK! PN}J! _K! WEMILKVJMVVKYKIJ! KJ! WR! LRWK^T! PNYSJR`WK! JeXNTMh^K! RJJTM`^R`WK! _K! WR!
VNPMXJX! SRTJMPMSXK! g! WR! _RJK! _K! VNI! MIPNTSNTRJMNI! R^! aTN^SK1! PKWWKQPM! KVJ! MYS^JXK!
_MTKPJKYKIJ! KJ! _RIV! WR! YKV^TK! _^! SNVVM`WK! R^j! XWXYKIJV! STNSTKV! _K! WR! VNPMXJX!
PNIJTkWXK1!VRIV!_XSRVVKT!WR!LRWK^T!YRTPeRI_K!_K!PK^jQPM"!(M!KWWK!IEKVJ!SRV!MYS^JR`WK!
R^j!XWXYKIJV!STNSTKV1!NI!WR!PNIVM_UTK!PNYYK!^I!]NI_V!_K!PNYYKTPK!_K!PNIVNWM_RJMNI!
KJ!WENI!STNPU_K!RII^KWWKYKIJ!R^!JKVJ!_K!_XSTXPMRJMNI!_E^VRaK!OLNMT!INJK!<MZ"'
!
3R! _M]]XTKIPK! IXaRJMLK! _K! PNIVNWM_RJMNI! KVJ! SNTJXK! V^T! WK! PNYSJK! _KV! TXV^WJRJV!
PNIVNWM_X1! KJ! PNTTKVSNI_! g! WR! _M]]XTKIPK! IXaRJMLK! KIJTK! WR! LRWK^T! PNYSJR`WK! _K! WR!
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SRTJMPMSRJMNI!_MTKPJK!_K!WR!(NPMXJX!YUTK!R^!PRSMJRW!_K!WR!VNPMXJX!PNIJTkWXK1!KJ!WR!LRWK^T!
_K!WR!h^NJKQSRTJ!_KV!]NI_V!STNSTKV!_K!PKWWKQPM1!RJJTM`^R`WK!g!PKJJK!SRTJMPMSRJMNI!g!WR!_RJK!
_K!WR!STKYMUTK!PNIVNWM_RJMNI"!
!

E?' "AHLDP'EI'A@GOILPB@G'
!

3KV! SNVJKV! _K! WG+JRJ! _K! VMJ^RJMNI! ]MIRIPMUTK! PNIVNWM_X! KJ! _^! )NYSJK! _KV! TXV^WJRJV!
PNIVNWM_X!_KV!VNPMXJXV!PNYSTMVKV!_RIV!WR!PNIVNWM_RJMNI!_NIJ!WR!_KLMVK!]NIPJMNIIKWWK!KVJ!
^IK!R^JTK!h^K!WEK^TN!NIJ!XJX!PNILKTJMV!KI!K^TNV!KI!RSSWMh^RIJ!WKV!PTMJUTKV!V^MLRIJV!q!
!
•! 3KV!RPJM]V1!SRVVM]V1!TKPKJJKV!KJ!_XSKIVKV!OKjPKSJX!WKV!]NI_V!STNSTKVZ!R^!JR^j!_K!

PeRIaK!g!WR!PWkJ^TK!_K!PeRh^K!KjKTPMPK!
•! 3KV!SNVJKV!_^!PNYSJK!_K!TXV^WJRJ!PNIVNWM_X!R^!JR^j!_K!PeRIaK!YNdKI!_K!

WEKjKTPMPK"!
•! 3KV!]NI_V!STNSTKV!R^!JR^j!_K!PeRIaK!eMVJNTMh^K"!

!
3KV!_M]]XTKIPKV!TXV^WJRIJKV!_K!WGRSSWMPRJMNI!_K!JR^j!_K!PeRIaK!_M]]XTKIJV1!V^MLRIJ! WKV!
PTMJUTKV!STXPX_KIJV!VNIJ!YNIJTXKV!g!WGXSMaTRSeK!b!,M]]XTKIPKV!_K!PNILKTVMNI!c!_K!WG+JRJ!
_K!WR!VMJ^RJMNI!PNIVNWM_X"!!

+PNINYMKV!edSKTMI]WRJMNIIMVJKV!q!

(^T! WR!`RVK!_KV!_MVSNVMJMNIV!_K! WR!$NTYK!PNYSJR`WK! MIJKTIRJMNIRWK! O*4(Z!Iy!5#1! WKV!
TXV^WJRJV!KJ!WR!VMJ^RJMNI!]MIRIPMUTK!_G^IK!VNPMXJX!_NIJ!WR!YNIIRMK!]NIPJMNIIKWWK!VNMJ!PKWWK!
PNTTKVSNI_RIJK!g!^IK!XPNINYMK!edSKTMI]WRJMNIIMVJK!VKTNIJ!PNILKTJMV!g!^IK!YNIIRMK!_K!
STXVKIJRJMNI!_M]]XTKIJK!_K!WR!YRIMUTK!V^MLRIJK!q!!
!
ORZ!!JN^V!WKV!YNIJRIJV!OPGKVJQgQ_MTK!WKV!RPJM]V1!WKV!SRVVM]V1!WKV!XWXYKIJV!_K!PRSMJR^j!

STNSTKV1! WKV!PeRTaKV!KJ! WKV!STN_^MJV1!d!PNYSTMV! WKV!PeM]]TKV!PNYSRTRJM]VZ!VNIJ!
PNILKTJMV! R^! JR^j! _K! PeRIaK! _K! PWkJ^TK! g! WR! _RJK! _K! WGXJRJ! _K! WR! VMJ^RJMNI!
PNIVNWM_XK! WK! SW^V! TXPKIJ1! VR^]! WNTVh^K! WKV!YNIJRIJV! VNIJ! PNILKTJMV! _RIV! WR!
YNIIRMK! _G^IK! XPNINYMK! INI! edSKTMI]WRJMNIIMVJK1! R^h^KW! PRV! WKV! PeM]]TKV!
PNYSRTRJM]V!VKTNIJ!PK^j!h^M!NIJ!XJX!STXVKIJXV!PNYYK!_KV!YNIJRIJV!PN^TRIJV!
SN^T!WGRIIXK!KI!h^KVJMNI!_RIV!WKV!XJRJV!]MIRIPMKTV!_K!WGRIIXK!STXPX_KIJK!OPGKVJQ
gQ_MTK! h^K! PKV! YNIJRIJV! IK! VKTNIJ! SRV! Rf^VJXV! SN^T! JKIMT! PNYSJK! _KV!
PeRIaKYKIJV!^WJXTMK^TV!_KV!IMLKR^j!_K!STMj!N^!_KV!JR^j!_K!PeRIaKZ"!

!
3NTVh^K! WR! YNIIRMK! ]NIPJMNIIKWWK! _K! WGKIJMJX! KVJ! PKWWK! _G^IK! XPNINYMK!
edSKTMI]WRJMNIIMVJK1! WGKIJMJX! _NMJ! TKJTRMJKT! VKV! XJRJV! ]MIRIPMKTV! RLRIJ! _GRSSWMh^KT! WR!
YXJeN_K!_K!PNILKTVMNI!_XPTMJK!_RIV!WKV!SRTRaTRSeKV!STXPX_KIJV1!VR^]!SN^T!WKV!PeM]]TKV!
PNYSRTRJM]V! KI! PRV! _K! PNILKTVMNI! _RIV! WR! YNIIRMK! _G^IK! XPNINYMK! INI!
edSKTMI]WRJMNIIMVJK"!3NTVh^K!WGXPNINYMK!KI!h^KVJMNI!PKVVKTR!_GmJTK!edSKTMI]WRJMNIIMVJK!
KJ!h^K!WR!VNPMXJX!PKVVKTR!_K!TKJTRMJKT!VKV!+JRJV!]MIRIPMKTV1!KWWK!^JMWMVKTR!PNYYK!PN}JV!
eMVJNTMh^KV1! SN^T! WKV! PNILKTJMT! g! WR!YNIIRMK! _K! STXVKIJRJMNI1! WKV!YNIJRIJV! TKJTRMJXV!
VKWNI!WK!IMLKR^!_K!STMj!g!WR!_RJK!g!WRh^KWWK!WR!VNPMXJX!PKVVR!_K!TXRWMVKT!WK_MJ!TKJTRMJKYKIJ"!
3K!.TN^SK! R! PNIPW^! h^K! WGRSSWMPRJMNI! _K! PK!YN_UWK! IGKVJ! SRV! SKTJMIKIJK! KI! PK! h^M!
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PNIPKTIK!WR!VNPMXJX!_^!.TN^SK!_NYMPMWMXK!KI!4TaKIJMIK!KJ1!SRT!PNIVXh^KIJ1!WKV!PeM]]TKV!
PNYSRTRJM]V!_K!WGKjKTPMPK!PWNV!WK!8#!_XPKY`TK!5;5;!IGNIJ!SRV!XJX!TKJTRMJXV"!
!

I?' /LHGPHADB@GP'IGDLI'P@ABCDCP'BGANQPIP'EHGP'NI'VCLBFWDLI'EI'NH'A@GP@NBEHDB@G'
!
)NYYK! ^I! SRV! STXRWR`WK! g! WEXWR`NTRJMNI! _KV! PNYSJKV! RII^KWV! PNIVNWM_XV1! WENI! R!
STNPX_X!g!V^SSTMYKT! JN^V! WKV!VNW_KV!KJ! JTRIVRPJMNIV!KIJTK!VNPMXJXV!_^!aTN^SK1!RMIVM!
h^Eg!V^SSTMYKT!WKV!TXV^WJRJV!N`JKI^V!KIJTK!PKV!VNPMXJXV!V^MJK!R^j_MJKV!JTRIVRPJMNIV"!
!

3KV!JTRIVRPJMNIV!KIJTK!WKV!VNPMXJXV!PNIJTkWXKV!_^!VN^VQaTN^SK!/K`NW_!KJ!WKV!VNPMXJXV!
_^!aTN^SK!*(0,!$KJ[NT\!_^!#KT!fRILMKT!5;5;!R^!8#!RN}J!5;5;!IGNIJ!SRV!XJX!XWMYMIXKV!
PRT!KWWKV!IK!]RMVRMKIJ!SRV!SRTJMK!_^!aTN^SK!PNIVNWM_X!f^Vh^Gg!WR!_RJK!_XPTMJK!g!WR!INJK!
#"5"!!
!

K?' $FF@RBNBPHDB@GP'BGA@LV@LINNIP'
!
'I!TUaWK!aXIXTRWK1!NI!KITKaMVJTK!WKV!MYYN`MWMVRJMNIV!MIPNTSNTKWWKV!g!PNI_MJMNI!h^EKWWKV!
TKYSWMVVKIJ! WK! PTMJUTK! _GM_KIJM]MR`MWMJX!{! KWWKV! VNIJ! XLRW^XKV! R^! _XSRTJ! VKWNI! WK^T! STMj!
_ERPh^MVMJMNI!N^! WK^T! PN}J! _K!STN_^PJMNI1! ^WJXTMK^TKYKIJ! _MYMI^X!_K! WERYNTJMVVKYKIJ!
P^Y^WX! KJ1! WK! PRV! XPeXRIJ1! _KV! SKTJKV! h^EKWWKV! RMKIJ! V^`MKV! SRT! _XSTXPMRJMNI"! 3KV!
PTMJUTKV!V^MLRIJV!VNIJ!RSSWMh^XV!KI!SRTJMP^WMKT!q!
!
0TNSTMXJX!MI_^VJTMKWWK!
!

*W! VERaMJ! _KV! _XSKIVKV! KI! _XLKWNSSKYKIJ! PRSMJRWMVXKV! SN^T! WKVh^KWWKV! WK! `TKLKJ!
PNTTKVSNI_RIJ1!N^!VMYMWRMTK1!R!XJX!N`JKI^1!KJ!INJRYYKIJ!_KV!PN}JV!_EKITKaMVJTKYKIJ!KJ!
_EN]]MPMRWMVRJMNI!_K!WR!STNSTMXJX!MIJKWWKPJ^KWWK!RMIVM!h^K!_KV!PN}JV!_ERPh^MVMJMNI!R^STUV!_K!
JMKTV!_KV!_TNMJV!PNTTKVSNI_RIJV"!'WWKV!VNIJ!RYNTJMKV!_K!YRIMUTK!WMIXRMTK!R^!PN^TV!_K!WR!
_^TXK!_K!LMK!^JMWK1!g!TRMVNI!_K!5;!t!SRT!RI"!
!
4SSWMPRJMNIV!MI]NTYRJMh^KV!
!

3KV! WMPKIPKV! SN^T! WKV! RSSWMPRJMNIV! MI]NTYRJMh^KV! RPeKJXKV! R^STUV! _K! JMKTV! N^! WKV!
STNaTRYYKV! _ENT_MIRJK^T! TXRWMVXV! _K! YRIMUTK! MIJKTIK1! VNIJ! KITKaMVJTXKV! PNYYK!
MYYN`MWMVRJMNIV!MIPNTSNTKWWKV!V^T!WR!`RVK!_KV!PN}JV!KIPN^T^V!SN^T!WKV!RPeKJKT!N^!WKV!
PNIPKLNMT1!KJ!SN^T!WKV!STXSRTKT!RLRIJ!WK^T!^JMWMVRJMNI"!
!

3KV!RSSWMPRJMNIV!MI]NTYRJMh^KV!VERYNTJMVVKIJ!WMIXRMTKYKIJ!R^!PN^TV!_K!WK^T!LMK!^JMWK1!g!
TRMVNI!_K!57!t!SRT!RI"!
!

3KV! ]TRMV! _K! YRMIJKIRIPK! _KV! RSSWMPRJMNIV! MI]NTYRJMh^KV! KIPN^T^KV! R^! WNIa! _K!
WGKjKTPMPK!VKTNIJ!KITKaMVJTXV!V^T!WK!)NYSJK!_KV!TXV^WJRJV!PNIVNWM_X"!
!

M?' $FF@RBNBPHDB@GP'A@LV@LINNIP'
!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

27 
!

3KV!*YYN`MWMVRJMNIV!PNTSNTKWWKV!VNIJ!XLRW^XKV!VKWNI!WK^T!STMj!_ERPh^MVMJMNI!N^!WK^T!PN}J!
_K!STN_^PJMNI1!_MYMI^X!_K!WERYNTJMVVKYKIJ!P^Y^WX!KJ1!WK!PRV!XPeXRIJ1!_KV!SKTJKV!V^`MKV!
SRT!_XSTXPMRJMNI"!
!

3KV!MYSkJV!MI_MTKPJV!h^M!aTULKIJ!WKV!XWXYKIJV!_KV!*YYN`MWMVRJMNIV!PNTSNTKWWKV!IK!VNIJ!
MIPW^V! _RIV! WK! STMj! _ERPh^MVMJMNI! N^! WK! PN}J! _K! STN_^PJMNI! h^K! VEMWV! IK! VNIJ! SRV!
_MTKPJKYKIJ!TKY`N^TVR`WKV!SRT!WK!JTXVNT!S^`WMP"!
!

3KV!PN}JV!_EKjJKIVMNI1!_K!YN_KTIMVRJMNI!N^!_K!YMVK!g!IMLKR^!h^M!VK!JTR_^MVKIJ!SRT!^IK!
R^aYKIJRJMNI! _K! WR! STN_^PJMLMJX1! _K! WR! PRSRPMJX! N^! _K! WR! SKT]NTYRIPK1! N^! SRT! ^I!
STNWNIaKYKIJ!_K!WR!LMK!^JMWK!_KV!`MKIV1!VNIJ!PNYSJR`MWMVXV!PNYYK!^I!V^SSWXYKIJ!_^!
PN}J! _K! PK^jQPM"! 3KV! PN}JV! _K! PNIVKTLRJMNI! KJ! _K!YRMIJKIRIPK! VNIJ! PeRTaXV! V^T! WK!
)NYSJK!_KV!TXV^WJRJV!PNIVNWM_X!_K!WGKjKTPMPK!R^!WNIa!_^h^KW!MWV!NIJ!WMK^"!
!

3K!aTN^SK!RYNTJMJ!VKV!*YYN`MWMVRJMNIV!PNTSNTKWWKV!_K!YRIMUTK!WMIXRMTK"!3KV!RIIXKV!_K!
LMK!^JMWK!KJ!WKV!SN^TPKIJRaKV!_ERYNTJMVVKYKIJ!RSSWMh^XV!VNIJ!WKV!V^MLRIJV!q!
!

! (")*#+,&-.+'=,,)+A'
=,,%+8'/+';$+')&$A+'

+8&$7%+8'
;M6)(9!7+96#>>#67&+9! O3! Y!
"&=7>7()! 23! 23!
cLM7A($(+69!A&M)!>(!A)&,(99M9!
:]7+*&)$#67&+!

2d! P!
c>@$(+69!:(!6)#+9A&)6! OY! \!
"#,R7+()7(! O3! Y!
;M6)(9!7$$&=7>79#67&+9!,&)A&)(>>(9! O3b23! Yb23!

!
3KV!MILKVJMVVKYKIJV!KIaRaXV!SRT!WK!aTN^SK!_RIV!_KV!WNPR^j!WN^XV1!KJ!h^M!IK!VNIJ!SRV!
VXSRTR`WKV!_K! WERPJM]! WN^X1!VERYNTJMVVKIJ!KI! ]NIPJMNI!_K! WK^T!LMK!^JMWK!h^M!VKTR!VNMJ! WR!
_^TXK!_^!PNIJTRJ1!d!PNYSTMV! WR!SXTMN_K!_K! TKIN^LKWWKYKIJ!VEMW!d!R! WMK^!_K!PTNMTK!h^K!
PKW^MQPM!R^TR!WMK^1!VNMJ!WR!LMK!XPNINYMh^K!_K!WGRPJM]!OWR!SW^V!PN^TJK!_KV!_K^jZ"!
!
a?' Y@GEP'EI'A@FFILAI'
!

3K!]NI_V!_K!PNYYKTPK!KVJ!^IMh^KYKIJ!KITKaMVJTX!WNTVh^K!VR!LRWK^T!KVJ!YMVK!KI!RLRIJ!
KI!LKTJ^!_G^IK!RPh^MVMJMNI!NIXTK^VK1!_RIV!WK!PNIJKjJK!_G^I!TKaTN^SKYKIJ!_GKIJTKSTMVKV"!
!

3K!]NI_V!_K!PNYYKTPK!KVJ!RVVMaIX!g!PeRP^IK!_KV!^IMJXV!aXIXTRJTMPKV!_K!JTXVNTKTMK!
V^T!WRh^KWWK!NI!KVSUTK!h^K!WKV!`XIX]MPKV!_^!TKaTN^SKYKIJ!_GKIJTKSTMVKV!TKJNY`KIJ1!KI!
STNPX_RIJ1!WK!PRV!XPeXRIJ1!g!KITKaMVJTKT!WR!PNTTKPJMNI!_K!LRWK^T!PNTTKVSNI_RIJK!OLNMT!
INJK!<MZ"!
!

'
4^! PRV! Nx! MW! ]R^_TRMJ! TKPNIIR|JTK! ^IK! _XSTXPMRJMNI! _RIV! ^IK! ^IMJX! aXIXTRJTMPK! _K!
JTXVNTKTMK!g!WRh^KWWK!JN^J!N^!^IK!SRTJMK!_E^I!]NI_V!_K!PNYYKTPK!R^TRMJ!XJX!RVVMaIXK1!
NI!TX_^MTR!_ER`NT_!WR!LRWK^T!PNYSJR`WK!_^!]NI_V!_K!PNYYKTPK!h^M!PNTTKVSNI_!g!PKJJK!
^IMJX"!(M!WR!_XSTXPMRJMNI!_XSRVVK!WK!YNIJRIJ!_K!PKWWKQPM1!NI!TX_^MTR!KI!_K^jMUYK!WMK^1!
STNSNTJMNIIKWWKYKIJ! g! VR! LRWK^T! PNYSJR`WK1! PKWWK! _^! TKVJK! _KV! RPJM]V! _K! WE^IMJX!
aXIXTRJTMPK!_K!JTXVNTKTMK!g!PNIP^TTKIPK!_K!WR!SW^V!XWKLXK!_KV!LRWK^TV!V^MLRIJKV!q!VR!
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LRWK^T!TRMVNIIR`WK!YNMIV!WKV!]TRMV!_K!LKIJK1!VR!LRWK^T!_E^VRaK1!N^!~XTN"!!3R!SKTJK!SRT!
_XSTXPMRJMNI!KVJ!KITKaMVJTXK!g!WR!PeRTaK!_KV!TXV^WJRJV!_K!WEKjKTPMPK"!
!
=^RI_!^IK!_XSTXPMRJMNI!KVJ!^WJXTMK^TKYKIJ!TKSTMVK!OPK!h^M!IEKVJ!SRV!SKTYMV!_RIV!WK!PRV!
VSXPM]Mh^K! _^! ]NI_V! _K! PNYYKTPKZ1! WR! LRWK^T! PNYSJR`WK! _K! WERPJM]! N^! _K! WE^IMJX!
aXIXTRJTMPK! _K! JTXVNTKTMK! R^aYKIJK! _K! WR! LRWK^T! KVJMYXK! TXLMVXK! _K! VNI! YNIJRIJ!
TXP^SXTR`WK1!YRMV!_K!JKWWK!VNTJK!h^K!WR!LRWK^T!PNYSJR`WK!R^aYKIJXK!_K!_XSRVVK!SRV!
WR!LRWK^T!PNYSJR`WK!h^M!R^TRMJ!XJX!XJR`WMK!VM!R^P^IK!_XSTXPMRJMNI!IERLRMJ!XJX!TKPNII^K!
_RIV!_KV!KjKTPMPKV!RIJXTMK^TV"!)KJJK!TKSTMVK!_E^IK!_XSTXPMRJMNI!KVJ!TKPNII^K!PNYYK!
^IK!TKPKJJK!R^!PNYSJK!_K!STN]MJV!KJ!SKTJKV!PNIVNWM_X"!
'
B?' ,CVLCABHDB@G'EIP'BFF@RBNBPHDB@GP'BGA@LV@LINNIP'ID'FHDCLBINNIP'ID'EQ'K@GEP'

EI'A@FFILAI'EI'A@GP@NBEHDB@G;'
!
%I!PNIVM_UTK!h^E^I!XWXYKIJ!_KV!*YYN`MWMVRJMNIV!PNTSNTKWWKV!N^! MIPNTSNTKWWKV!R!V^`M!
^IK!SKTJK!_K!LRWK^T!SRT!_XSTXPMRJMNI!WNTVh^K!VR!LRWK^T!PNYSJR`WK!_XSRVVK!VR!LRWK^T!
TXP^SXTR`WK1!PKWWKQPM!XJRIJ!VNMJ!VR!LRWK^T!TRMVNIIR`WK!YNMIV!WKV!]TRMV!_K!LKIJK1!VNMJ!VR!
LRWK^T!g! WE^VRaK! OWR!SW^V!XWKLXK!_KV!_K^jZ"!0N^T! PRWP^WKT! WR! LRWK^T! TXP^SXTR`WK!_KV!
MYYN`MWMVRJMNIV!PNTSNTKWWKV!KJ!_KV!MYYN`MWMVRJMNIV!MIPNTSNTKWWKV1!WR!LRWK^T!_E^VRaK!KVJ!
WK!PTMJUTK!^JMWMVX!SRT!WK!.TN^SK"!
!

C!PKJ!K]]KJ1!R^!YNMIV!g!WR!PWkJ^TK!_K!WEKjKTPMPK1!WK!aTN^SK!XLRW^K1!g!WERM_K!_^!b!JKVJ!_K!
_XSTXPMRJMNI!c!_G^VRaK1!VM!^IK! MYYN`MWMVRJMNI!YRJXTMKWWK!N^! MIPNTSNTKWWK!g! WR!LMK!^JMWK!
MI_X]MIMK1!N^!XLKIJ^KWWKYKIJ!^IK!^IMJX!aXIXTRJTMPK!_K!JTXVNTKTMK1!STXVKIJK!_KV!VMaIKV!
_E^IK!XLKIJ^KWWK!_XSTXPMRJMNI"!%I!]RMJ!RWNTV!^IK!KVJMYRJMNI!_^!STMj!TXP^SXTR`WK!KJ!WENI!
STNPU_K!R^j!PNTTKPJMNIV!_EXLRW^RJMNI!SKTJMIKIJKV"!%I!KIJKI_!SRT!b!^IMJX!aXIXTRJTMPK!_K!
JTXVNTKTMK!c!WK!SW^V!SKJMJ!aTN^SK!M_KIJM]MR`WK!_ERPJM]V!aXIXTRIJ!_KV!]W^j!_K!JTXVNTKTMK!h^M!
VNIJ! KI!`NIIK!YKV^TK! MI_XSKI_RIJV!_K! PK^j!STNLKIRIJ! _ER^JTKV!RPJM]V! N^!aTN^SKV!
_ERPJM]V"!
!

3KV!PRWP^WV!_K!WR!_XSTXPMRJMNI!_KV!XWXYKIJV!_KV!*YYN`MWMVRJMNIV!PNTSNTKWWKV!VK!]NIJ!_K!
YRIMUTK! MI_MLM_^RWMVXK"! $XRIYNMIV1! h^RI_! MW! IEKVJ! SRV! SNVVM`WK! _K! _XJKTYMIKT! WK!
YNIJRIJ! TXP^SXTR`WK! _K! PeRh^K! `MKI! PNIVM_XTX! MI_MLM_^KWWKYKIJ1! NI! STNPU_K! g! WR!
_XJKTYMIRJMNI!_^!YNIJRIJ! TXP^SXTR`WK!_K! WE^IMJX!aXIXTRJTMPK!_K! JTXVNTKTMK!g! WRh^KWWK!
RSSRTJMKIJ!PeRh^K!XWXYKIJ!_K!WEMYYN`MWMVRJMNI"!
!

3K! STNPX_X! MYSWRIJX! SRT! WR! ,MTKPJMNI! _^! .TN^SK! SN^T! WR! _XJKTYMIRJMNI! _K! WR!
_XSTXPMRJMNI!KVJ!WK!V^MLRIJ!q!
!

0N^T! XLRW^KT! WR! LRWK^T! _E^VRaK1! WR! ,MTKPJMNI! _^! .TN^SK! XWR`NTK! JN^V! WKV! RIV! SN^T!
PeRh^K! ^IMJX! aXIXTRJTMPK! _K! WMh^M_MJXV1! VNI! SWRI! _ER]]RMTKV! SN^T! WKV!YRTPeXV! KJ! WKV!
RPJMLMJXV1!KI!MIPW^RIJ!_E^IK!YRIMUTK!aXIXTRWK!^I!KVSRPK!JKYSNTRMTK!_K!PMIh!KjKTPMPKV"!
3KV!STMIPMSR^j!PNYSNVRIJV!_K!PK!SWRI!VNIJ!WKV!STNfKPJMNIV!_K!TXV^WJRJV!KJ!WKV!]W^j!_K!
PRMVVK"!
!

,ER^JTKV!LRTMR`WKV!NIJ!^IK!MI]W^KIPK!_RIV!WK!PRWP^W!_K!WR!LRWK^T!TXP^SXTR`WK!q!
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!
•!3K!JR^j!_GRPJ^RWMVRJMNI!g!RSSWMh^KT1!PRWP^WX!g!KILMTNI!#;1>!t1!KI!]NIPJMNI!_K! WR!
~NIK!aXNaTRSeMh^K1!WKV!STMIPMSRWKV!LRTMR`WKV!MI]W^KIpRIJ!VNI!PRWP^W!XJRIJ!WK!PN}J!
_KV!SRVVM]V!KJ!WKV!TMVh^KV!VSXPM]Mh^KV!_KV!RPJM]V"!

!
•!3K!JR^j!_K!PTNMVVRIPK!^JMWMVX!SN^T!WKV!]W^j!_K!PRMVVK!R!XJX!RSSWMh^X!KI!]NIPJMNI!_K!
PeRh^K!KIJTKSTMVK!KJ!_K!PeRh^K!YRTPeX!aXNaTRSeMh^K1!VMJ^X!R^JN^T!_KV!5!t"!

!
3KV!STNfKPJMNIV!VNIJ!STXSRTXKV!V^T!WR!`RVK!_K!WEKjSXTMKIPK!_^!SRVVX!KJ!KI!]NIPJMNI!_KV!
YKMWWK^TKV! KVJMYRJMNIV! _MVSNIM`WKV1! PKWWKVQPM! XJRIJ! PNeXTKIJKV! RLKP! WKV! MI]NTYRJMNIV!
STNLKIRIJ!_K!WEKjJXTMK^T"!
!

3KV!SWRIV!VJTRJXaMh^KV!g!PMIh!RIV!_KV!VNPMXJXV!_^!aTN^SK!VNIJ!R_NSJXV!SRT!WK!PNIVKMW!
_ER_YMIMVJTRJMNI!_K!WR!(NPMXJX!YUTK"!
!
!

4^! PRV! Nx! MW! ]R^_TRMJ! TKPNIIR|JTK! ^IK! _XSTXPMRJMNI! _RIV! ^IK! ^IMJX! aXIXTRJTMPK! _K!
JTXVNTKTMK!g!WRh^KWWK!JN^J!N^!^IK!SRTJMK!_E^I!]NI_V!_K!PNYYKTPK!R^TRMJ!XJX!RVVMaIXK1!NI!
TX_^MTR! _ER`NT_! WR! LRWK^T! PNYSJR`WK! _^! ]NI_V!_K! PNYYKTPK!h^M! PNTTKVSNI_!g! PKJJK!
^IMJX"!(M!WR!_XSTXPMRJMNI!_XSRVVK!WK!YNIJRIJ!_K!PKWWKQPM1!NI!TX_^MTR!KI!_K^jMUYK!WMK^1!
STNSNTJMNIIKWWKYKIJ! g! VR! LRWK^T! PNYSJR`WK1! PKWWK! _^! TKVJK! _KV! RPJM]V! _K! WE^IMJX!
aXIXTRJTMPK!_K!JTXVNTKTMK!g!PNIP^TTKIPK!_K!WR!SW^V!XWKLXK!_KV!LRWK^TV!V^MLRIJKV!q!VR!
LRWK^T!TRMVNIIR`WK!YNMIV!WKV!]TRMV!_K!LKIJK1!VR!LRWK^T!_E^VRaK1!N^!~XTN"!3R!SKTJK!SRT!
_XSTXPMRJMNI!_NMJ!mJTK!KITKaMVJTXK!g!WR!PeRTaK!_KV!TXV^WJRJV!_K!WEKjKTPMPK"!
!

=^RI_!^IK!_XSTXPMRJMNI!KVJ!^WJXTMK^TKYKIJ!TKSTMVK!OPK!h^M!IEKVJ!SRV!SKTYMV!_RIV!WK!PRV!
VSXPM]Mh^K! _^! ]NI_V! _K! PNYYKTPKZ1! WR! LRWK^T! PNYSJR`WK! _K! WERPJM]! N^! _K! WE^IMJX!
aXIXTRJTMPK! _K! JTXVNTKTMK! R^aYKIJK! _K! WR! LRWK^T! KVJMYXK! TXLMVXK! _K! VNI! YNIJRIJ!
TXP^SXTR`WK1!YRMV!_K!JKWWK!VNTJK!h^K!WR!LRWK^T!PNYSJR`WK!R^aYKIJXK!_K!_XSRVVK!SRV!
WR!LRWK^T!PNYSJR`WK!h^M!R^TRMJ!XJX!XJR`WMK!VM!R^P^IK!_XSTXPMRJMNI!IERLRMJ!XJX!TKPNII^K!
_RIV!_KV!KjKTPMPKV!RIJXTMK^TV"!3R_MJK!TXLKTVMNI!_G^IK!SKTJK!SRT!_XSTXPMRJMNI!_K!LRWK^T!
KVJ!TKPNII^K!PNYYK!^I!STN]MJ!V^T!WK!)NYSJK!_KV!TXV^WJRJV!PNIVNWM_X"!
!
b?' +@AHDB@GP'ID'HQDLIP'@VCLHDB@GP'PBFBNHBLIP'

!
3K!aTN^SK!KI!JRIJ!h^K!WNPRJRMTK!
!

0N^T!JN^J!IN^LKR^!PNIJTRJ!PNIPW^!g!SRTJMT!_^!#KT!fRILMKT!5;#B1!WK!.TN^SK!KjRYMIK!VM!^I!
PNIJTRJ!KVJ!N^!PNIJMKIJ!^I!`RMW"!-I!`RMW!KVJ!_X]MIM!PNYYK!b!^I!PNIJTRJ1!N^!^IK!SRTJMK!_K!
PNIJTRJ1!h^M!PNI]UTK!WK!_TNMJ!_G^JMWMVKT!^I!RPJM]!OWGRPJM]!VN^VQfRPKIJZ!SKI_RIJ!^IK!SXTMN_K!
_K!JKYSV!KI!XPeRIaK!_G^IK!PNIJTKSRTJMK!c"!0N^T!RSSWMh^KT!PKJJK!_X]MIMJMNI1!WK!aTN^SK!
XLRW^K!VM!WK!PNIJTRJ!TXSNI_!g!JTNMV!PTMJUTKV!KVVKIJMKWV1!g!VRLNMT!q!
!
�! WK!PNIJTRJ!PNIJMKIJ!^I!RPJM]!M_KIJM]MX1!h^M!KVJ!q!VNMJ!KjSWMPMJKYKIJ!M_KIJM]MX!_RIV!WK!
PNIJTRJ1!VNMJ!MYSWMPMJKYKIJ!VSXPM]MX!WNTVh^GMW!KVJ!M_KIJM]MX!R^!YNYKIJ!Nx!WGRPJM]!KVJ!YMV!
g!WR!_MVSNVMJMNI!_^!.TN^SK"!
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!
�! WK! .TN^SK! R! WK! _TNMJ! _GN`JKIMT! WR! h^RVMQJNJRWMJX! _KV! RLRIJRaKV! XPNINYMh^KV!
_XPN^WRIJ!_K!WG^JMWMVRJMNI!_K!WGRPJM]!M_KIJM]MX!SKI_RIJ!WR!SXTMN_K!_G^JMWMVRJMNI1!KI!JKIRIJ!
PNYSJK!_K!VKV!_TNMJV!_RIV!WK!PR_TK!_X]MIM!SRT!WK!PNIJTRJ"!
!
�! WK!.TN^SK!R!WK!_TNMJ!_K!_MTMaKT!WG^JMWMVRJMNI!_K!WGRPJM]! M_KIJM]MX!SKI_RIJ!WR!SXTMN_K!
_G^JMWMVRJMNI"!!
3K!aTN^SK!XLRW^KTR!VGMW!R!WK!_TNMJ!_K!_MTMaKT!b!PNYYKIJ!KJ!_RIV!h^KW!`^J!c!WGRPJM]!KVJ!
^JMWMVX!SKI_RIJ!WR!SXTMN_K!_G^JMWMVRJMNI"!
!

;<4:34%,02!-%!#-80224,&&428-!.-&!143=!-2!%42%!>3-!:084%4,#-!
!

3K!.TN^SK!TKPNIIR|JTR!^I!RPJM]!SN^T!_TNMJ!_G^VRaK!KJ!^I!SRVVM]!WNPRJM]!g!WR!_RJK!MIMJMRWK!
_K!WR!WNPRJMNI"!3GRPJM]!_KVJMIX!R^!_TNMJ!_G^JMWMVRJMNI!KVJ!XLRW^X!R^!PN}J1!h^M!KVJ!_X]MIM!SRT!q!
WR!LRWK^T!_GRPh^MVMJMNI!MIMJMRWK!SN^T!WGXLRW^RJMNI!_^!SRVVM]!R^!JMJTK!_K!WR!WNPRJMNI!{!WKV!PN}JV!
_MTKPJV!MIMJMR^j!KIPN^T^V!SRT!WK!.TN^SK!{!^IK!KVJMYRJMNI!_KV!PN}JV!_K!_XYRIJUWKYKIJ!
KJ!_K!V^SSTKVVMNI!_K!WGRPJM]!g!WR!]MI!_K!WR!WNPRJMNI!{!KJ!WKV!SRMKYKIJV!K]]KPJ^XV!RLRIJ!WK!
_X`^J!_K!WR!WNPRJMNI!OIKJV!_K!JN^JK!MIPMJRJMNI!TKp^KZ"!
!

3K!.TN^SK!RYNTJMJ! WKV!RPJM]V!_^!_TNMJ!_G^JMWMVRJMNI!g!SRTJMT!_K! WR!_RJK!_K!_X`^J!_^!`RMW!
f^Vh^Gg!WR!]MI!_K!WR!_^TXK!_K!LMK!^JMWK!_K!WGRPJM]!_^!_TNMJ!_G^JMWMVRJMNI!N^!WR!]MI!_K!WR!_^TXK!
_^!`RMW1!VKWNI!WR!STKYMUTK!XLKIJ^RWMJX"!3K!.TN^SK!XLRW^K!XaRWKYKIJ!WR!_XSTXPMRJMNI!_K!
WR!LRWK^T!_K!WGRPJM]!SRT!_TNMJ!_G^JMWMVRJMNI!WNTVh^K!_K!JKWV!MI_MPRJK^TV!KjMVJKIJ"!
!
C!WR!_RJK!_K!_X`^J1!WK!.TN^SK!XLRW^K!WK!SRVVM]!g!WR!LRWK^T!RPJ^KWWK!_KV!SRMKYKIJV!_K!
WNPRJMNI!KI!PN^TV!g!PKJJK!_RJK1!RPJ^RWMVX!KI!^JMWMVRIJ!WK!JR^j!_GMIJXTmJ!MYSWMPMJK!_^!PNIJTRJ!
_K! WNPRJMNI! VM! PK! JR^j! KVJ! ]RPMWKYKIJ! _MVSNIM`WK! N^! WK! JR^j! _X`MJK^T! STNaTKVVM]! _^!
.TN^SK"!
!

3KV!SRMKYKIJV!_K!WNPRJMNI!MIPW^V!_RIV!WGXLRW^RJMNI!_^!SRVVM]!_K!WNPRJMNI!PNIVMVJKIJ!KI!q!
_KV!SRMKYKIJV! ]MjKV! Od!PNYSTMV!KI!V^`VJRIPK!_KV!SRMKYKIJV! ]MjKVZ!{!_KV!SRMKYKIJV!
LRTMR`WKV! `RVXV! V^T! ^I! MI_MPK! N^! ^I! JR^j! _GMIJXTmJ!{! _KV! YNIJRIJV! RJJKI_^V!{! KJP"!
SRdR`WKV! KI! LKTJ^! _G^IK! aRTRIJMK! _K! LRWK^T! TXVM_^KWWK! KJ! _KV! SRMKYKIJV! KI! LKTJ^!
_GNSJMNIV!_NIJ!WGKjKTPMPK!KVJ!TRMVNIIR`WKYKIJ!PKTJRMI"!
!

4STUV! WGXLRW^RJMNI! MIMJMRWK1! WK! SRVVM]! VKTR! TX_^MJ! SN^T! WKV! SRMKYKIJV! K]]KPJ^XV! KJ!
R^aYKIJX! SN^T! WKV! MIJXTmJV"! *W! VKTR! TKYKV^TX! SN^T! TK]WXJKT! JN^JK! TXXLRW^RJMNI! N^!
YN_M]MPRJMNI1!N^!VGMW!d!R!_KV!PeRIaKYKIJV!_RIV!WKV!SRMKYKIJV!]MjKV!_RIV!WR!V^`VJRIPK"!
!

3NTVh^K!WK!SRVVM]!_K!WNPRJMNI!KVJ!TXXLRW^X1!WGRf^VJKYKIJ!PNTTKVSNI_RIJ!KVJ!TK]WXJX!_RIV!
WGRPJM]!_^!_TNMJ!_G^JMWMVRJMNI1!N^!_RIV!WK!TXV^WJRJ!VM! WGRPJM]!_^!_TNMJ!_G^JMWMVRJMNI!R!_Xfg!XJX!
TX_^MJ!g!~XTN"!
!

3K!aTN^SK!R!PeNMVM!_K!PNYSJR`MWMVKT!WKV!`R^j!g!PN^TJ!JKTYK!KJ!WKV!`R^j!_GRPJM]V!_K!]RM`WK!
LRWK^T! g! WGRM_K! _K! _NVVMKTV! STRJMh^KV"! 4^! WMK^! _K! PNYSJR`MWMVKT! ^I! RPJM]! _K! _TNMJ!
_G^JMWMVRJMNI! KJ! ^I! SRVVM]! _K! PTX_MJQ`RMW1! WKV! SRMKYKIJV! PNTTKVSNI_RIJV! VNIJ!
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PNYSJR`MWMVXV!KI!PeRTaKV!_RIV!WK!PNYSJK!_K!TXV^WJRJ!V^T!^IK!`RVK!WMIXRMTK!SKI_RIJ!WR!
_^TXK!_^!`RMW"!
!

,RIV! WGXJRJ!_K! WR!VMJ^RJMNI! ]MIRIPMUTK1! WKV!RPJM]V! TKWRJM]V!R^j!_TNMJV!_G^JMWMVRJMNI!NIJ!XJX!
MIPW^V!_RIV!WKV!MYYN`MWMVRJMNIV!PNTSNTKWWKV!KJ!WKV!SRVVM]V!TKWRJM]V!R^j!̀ R^j!NIJ!XJX!MIPW^V!
_RIV!WR!SRTJMK!b!PTX_MJK^TV!KJ!R^JTKV!PNYSJKV!g!SRdKT!c"!
!

c?' $GPDLQFIGDP'KBGHGABILP'
'
\"#Z!/KPNIIRMVVRIPK!KJ!TR_MRJMNI!_KV!PNYSJKV'
!

3KV!RPJM]V!KJ! WKV!SRVVM]V!]MIRIPMKTV!VNIJ! MIVPTMJV! WNTVh^K!WK!.TN^SK!_KLMKIJ!^IK!SRTJMK!
_KV!_MVSNVMJMNIV!PNIJTRPJ^KWWKV!_K!WGMIVJT^YKIJ!]MIRIPMKT"!

3KV!RPJM]V!]MIRIPMKTV!VNIJ!TRdXV!_KV!PNYSJKV!WNTVh^K!WKV!_TNMJV!PNIJTRPJ^KWV!V^T!WKV!]W^j!
_K!JTXVNTKTMK!_K!WGRPJM]!]MIRIPMKT!KjSMTKIJ!N^!WNTVh^K!WGRPJM]!]MIRIPMKT!KJ!V^`VJRIJMKWWKYKIJ!
JN^V!WKV!TMVh^KV!KJ!`XIX]MPKV!VNIJ!JTRIV]XTXV"!-I!SRVVM]!]MIRIPMKT!KVJ!TRdX!_KV!PNYSJKV!
WNTVh^GMW!VEXJKMIJ1!KVJ!WMh^M_X1!RII^WX!N^!KjSMTK"!

\"5Z!)WRVVKYKIJ!KJ!XLRW^RJMNI!MIMJMRWK!_KV!RPJM]V!]MIRIPMKTV!
!

C! WGKjPKSJMNI! _KV! PNYSJKV! _X`MJK^TV! h^M! IK! PNIJMKIIKIJ! SRV! _K! PNYSNVRIJ! _K!
]MIRIPKYKIJ!VMaIM]MPRJM]!KJ!h^M!VNIJ!KVJMYXV!R^!STMj!_K!JTRIVRPJMNI!PNI]NTYXYKIJ!g!WR!
INTYK!*9/(!#71!JN^V!WKV!RPJM]V!]MIRIPMKTV!VNIJ! MIMJMRWKYKIJ!YKV^TXV!g!WR! f^VJK!LRWK^T!
Rf^VJXK!VKWNI!WKV!PN}JV!_K!JTRIVRPJMNI!OWK!PRV!XPeXRIJZ"!
!

3KV!RPJM]V! ]MIRIPMKTV!R^JTKV!h^K!PK^j!_XVMaIXV!KJ!K]]KPJM]V!KI! JRIJ!h^GMIVJT^YKIJV!_K!
PN^LKTJ^TK!VNIJ!PWRVVXV!_RIV!WKV!PRJXaNTMKV!V^MLRIJKV!q!
!
!! )N}J!RYNTJM"!
!! H^VJK!LRWK^T!RLKP!PeRIaKYKIJV!_RIV!WKV!TXV^WJRJV!O9D&03Z"!
!! H^VJK!LRWK^T!g!JTRLKTV!^I!R^JTK!TXV^WJRJ!aWN`RW!O9D%)*Z"!

!
,RIV! WKV! SXTMN_KV! STXVKIJXKV1! WK! .TN^SK! IK! SNVVU_K! R^P^I! RPJM]! ]MIRIPMKT! PWRVVX!
PNYYK!9D%)*"!
!

3K!PWRVVKYKIJ!KVJ!_XJKTYMIX!SRT!q!
!
!! 3K!YN_UWK!_GR]]RMTKV!_K!WR!VNPMXJX!SN^T!WR!aKVJMNI!_K!WGRPJM]!]MIRIPMKT"!
!! 3KV!PRTRPJXTMVJMh^KV!_^!]W^j!_K!JTXVNTKTMK!PNIJTRPJ^KW!_K!WGRPJM]!]MIRIPMKT"!

!
&N^JKV!WKV!TKPKJJKV!KJ!WKV!_XSKIVKV!WMXKV!R^j!RPJM]V!]MIRIPMKTV!MIVPTMJV!_RIV!WK!TXV^WJRJ!
_K!WGKjKTPMPK!VNIJ!STXVKIJXKV!_RIV!WKV!_XSKIVKV!]MIRIPMUTKV1!WKV!TKLKI^V!]MIRIPMKTV!N^!
R^JTKV! SNVJKV! ]MIRIPMKTV1! KjPKSJX! WR! _XSTXPMRJMNI! _KV! PNYSJKV! _X`MJK^TV1! h^M! VNIJ!
STXVKIJXV!_RIV!_GR^JTKV!_XSKIVKV"!
!
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\"8Z!+LRW^RJMNI!^WJXTMK^TK!_KV!RPJM]V!]MIRIPMKTV!
!

4PJM]V!]MIRIPMKTV!g!PN}J!RYNTJM!
3KV! RPJM]V! ]MIRIPMKTV! VNIJ! XLRW^XV! R^! PN}J! RYNTJM! VGMWV! TKYSWMVVKIJ! WKV! PNI_MJMNIV!
V^MLRIJKV!OKJ!IGNIJ!SRV!XJX!_XVMaIXV!PNYYK!9D&03Z!q!
!
!! *WV! _KYK^TKIJ! _RIV! ^I!YN_UWK! _GR]]RMTKV! _NIJ! WGN`fKPJM]! KVJ! _K!YRMIJKIMT! WKV!
RPJM]V!]MIRIPMKTV!KJ!_GKIPRMVVKT!WKV!]W^j!_K!JTXVNTKTMK!PNIJTRPJ^KWV"!

!
!! 3KV!PNI_MJMNIV!PNIJTRPJ^KWWKV!_KV!RPJM]V!]MIRIPMKTV!_NIIKIJ!WMK^!g!_KV!]W^j!_K!
JTXVNTKTMK!h^M!VNIJ!̂ IMh^KYKIJ!_KV!SRMKYKIJV!_K!YNIJRIJ!STMIPMSRW!KJ!_GMIJXTmJV!
V^T!WK!YNIJRIJ!STMIPMSRW!KI!RJJKIJK!_K!SRMKYKIJ"!

!
C!WGMVV^K!_K!WR!TKPNIIRMVVRIPK!MIMJMRWK1!MWV!VKTNIJ!XLRW^XV!R^!PN}J!RYNTJM!KI!^JMWMVRIJ!WR!
YXJeN_K!_^!JR^j!_GMIJXTmJ!K]]KPJM]"!3R!TKYMVK!IGKVJ!SRV!RSSWMh^XK!WNTVh^K!WGK]]KJ!_K!WR!
TKYMVK! KVJ! MIVMaIM]MRIJ"! 3R! JTXVNTKTMK! KJ! WKV! Xh^MLRWKIJV! _K! JTXVNTKTMK1! WKV! PNYSJKV!
_X`MJK^TV!PNYYKTPMR^j!KJ! WR!YRfNTMJX!_KV!R^JTKV!PNYSJKV!_X`MJK^TV!_^!.TN^SK!VNIJ!
MIPW^V!_RIV!PKJJK!PRJXaNTMK!_GMIVJT^YKIJV! ]MIRIPMKTV1!RMIVM!h^K! WKV!N`WMaRJMNIV!PNJXKV!
R^SRTRLRIJ! PWRVVXKV! PNYYK!YRMIJKI^KV! f^Vh^Gg! WK^T! KjSMTRJMNI! PNI]NTYXYKIJ! g! WR!
INTYK!*4(!8B"!
!
\"<Z!,XSTXPMRJMNI!_K!WR!LRWK^T!_KV!RPJM]V!]MIRIPMKTV!
!

3KV! KjMaKIPKV! _K! _XSTXPMRJMNI! _K! WR! INTYK! *9/(! B! ^JMWMVKIJ! SW^V! _GMI]NTYRJMNIV!
STNVSKPJMLKV!SN^T!TKPNIIR|JTK!WKV!SKTJKV!_K!PTX_MJ!RJJKI_^KV!Q!WK!YN_UWK!_K!SKTJK!_K!
PTX_MJ!RJJKI_^K!O')3Z"!)KWR!TKYSWRPK!WK!b!YN_UWK!_K!SKTJKV!KIPN^T^KV!c!_K!WG*4(!8B"!
3KV!MIVJT^YKIJV!MIPW^V!_RIV!WR!SNTJXK!_KV!IN^LKWWKV!KjMaKIPKV!MIPW^RMKIJ!_KV!STmJV!KJ!
_GR^JTKV!RPJM]V!]MIRIPMKTV!_K!JdSK!_KJJK!XLRW^XV!R^!PN}J!RYNTJM!KJ!9D%)*1!WKV!PNYSJKV!
_X`MJK^TV! PNYYKTPMR^j1! WKV! RPJM]V! PNIJTRPJ^KWV! TKPNII^V! KJ! XLRW^XV! VKWNI! WR! INTYK!
*9/(!#7!KJ! WKV!KIaRaKYKIJV!_K!STmJ!KJ!R^JTKV!PNIJTRJV!_K!aRTRIJMK! ]MIRIPMUTK! OSN^T!
WGXYKJJK^TZ! h^M! IK! VNIJ! SRV! XLRW^XV! g! WR! f^VJK! LRWK^T! RLKP! PeRIaKYKIJV! _RIV! WKV!
TXV^WJRJV"!3R! TKPNIIRMVVRIPK!_KV!SKTJKV!SN^T! PTX_MJV!IK!_XSKI_!SW^V!_^! ]RMJ! h^K! WK!
.TN^SK!M_KIJM]MK!KI!STKYMKT!WMK^!^I!XLXIKYKIJ!_K!SKTJK!SN^T!PTX_MJV"!'I!TKLRIPeK1!WK!
.TN^SK!JMKIJ!PNYSJK!_G^I!XLKIJRMW!SW^V! WRTaK!_GMI]NTYRJMNIV!KI!XLRW^RIJ! WK!TMVh^K!_^!
PTX_MJ!KJ!KI!YKV^TRIJ!WKV!SKTJKV!_K!PTX_MJ!RJJKI_^KV1!d!PNYSTMV!WKV!XLXIKYKIJV!SRVVXV1!
WKV! PNI_MJMNIV! RPJ^KWWKV! KJ! WKV! STXLMVMNIV! TRMVNIIR`WKV! KJ! f^VJM]MR`WKV! TKWRJMLKV! g! WR!
TKPN^LTR`MWMJX!RJJKI_^K!_KV!]W^j!_K!JTXVNTKTMK!]^J^TV!_K!WGMIVJT^YKIJ"!
!

'I!RSSWMh^RIJ!PKJJK!RSSTNPeK!STNVSKPJMLK1!^IK!_MVJMIPJMNI!KVJ!]RMJK!KIJTK!q!
!
!! 3KV!MIVJT^YKIJV!]MIRIPMKTV!h^M!IGNIJ!SRV!V^`M!_K!_XSTXPMRJMNI!VMaIM]MPRJMLK!_K!WR!
h^RWMJX! _^! PTX_MJ! g! PNYSJKT! _K! WR! TKPNIIRMVVRIPK! MIMJMRWK!N^!RdRIJ! ^I! ]RM`WK!
TMVh^K!_K!PTX_MJ!Ob!STKYMUTK!SeRVK!cZ1!KJ!

!
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!! 3KV! MIVJT^YKIJV! ]MIRIPMKTV! h^M! NIJ! V^`M! ^IK! _XSTXPMRJMNI! VMaIM]MPRJMLK! _K! WR!
h^RWMJX!_^!PTX_MJ!g!PNYSJKT!_K!WR!TKPNIIRMVVRIPK!MIMJMRWK!KJ!_NIJ!WK!TMVh^K!_K!
PTX_MJ!IGKVJ!SRV!]RM`WK!Ob!_K^jMUYK!SeRVK!cZ"!

!
3GXJRSK! 8! PN^LTMTRMJ! WKV! RPJM]V! ]MIRIPMKTV! h^M! STXVKIJKIJ! ^IK! XLM_KIPK! N`fKPJMLK! _K!
_XSTXPMRJMNI!g!WR!_RJK!_K!STXVKIJRJMNI"!
!

3KV! b!SKTJKV! RJJKI_^KV! _K! PTX_MJ! g! #5! YNMV!c! VNIJ! TKPNII^KV! _RIV! WR! STKYMUTK!
PRJXaNTMK1!JRI_MV!h^K!WKV!b!SKTJKV!RJJKI_^KV!g!LMK!c!VNIJ!TKPNII^KV!_RIV!WR!_K^jMUYK"!
3KV!b!SKTJKV!SN^T!PTX_MJV!c!VNIJ!TKPNII^KV!_RIV!WR!_K^jMUYK!PRJXaNTMK"!
!

3K!PRWP^W!_KV!SKTJKV!_K!PTX_MJ!RJJKI_^KV!KVJ!_XJKTYMIX!SRT! WK!`MRMV!_G^IK!KVJMYRJMNI!
SNI_XTXK! _K! WR! STN`R`MWMJX! _K! SKTJKV! SN^T! PTX_MJV! JN^J! R^! WNIa! _K! WR! _^TXK! _K! LMK!
RJJKI_^K!_K!WGMIVJT^YKIJ!]MIRIPMKT"!

,KJJKV!PNYYKTPMRWKV!KJ!R^JTKV!PNYSJKV!_X`MJK^TV!KJ!RPJM]V!PNIJTRPJ^KWV!

3K!.TN^SK!^JMWMVK!^IK!RSSTNPeK!VMYSWM]MXK!_RIV! WR!PNYSJR`MWMVRJMNI!_KV!PNYSJKV!_K!
_KJJKV!PNYYKTPMRWKV!KJ!R^JTKV!PNYSJKV!_X`MJK^TV1!RMIVM!h^K!_GRPJM]V!PNIJTRPJ^KWV1!KJ!
KITKaMVJTK!WK!]NI_V!_K!STNLMVMNI!SN^T!WKV!SKTJKV!KI!JRIJ!h^K!SKTJKV!_K!PTX_MJ!RJJKI_^KV!
g!LMK"!*W!VGRaMJ!_KV!_X]MPMJV!RJJKI_^V!_RIV!WKV!]W^j!_K!JTXVNTKTMK!PNIJTRPJ^KWV1!KI!JKIRIJ!
PNYSJK!_^!SNJKIJMKW!_K!INIQTKVSKPJ!g! JN^J!YNYKIJ!R^!PN^TV!_K! WR!_^TXK!_K!LMK!_K!
WGMIVJT^YKIJ!]MIRIPMKT"!0N^T! WK!PRWP^W1! WK!.TN^SK!^JMWMVK!VNI!KjSXTMKIPK!eMVJNTMh^K1! WKV!
MI_MPRJK^TV! KjJKTIKV! KJ! WGMI]NTYRJMNI! STNVSKPJMLK! SN^T! PRWP^WKT! WKV! SKTJKV! _K! PTX_MJ!
RJJKI_^KV!KI!^JMWMVRIJ!^IK!YRJTMPK!_KV!STNLMVMNIV"!
!

3K! .TN^SK! XLRW^K! _K! YRIMUTK! PNWWKPJMLK! WR! _XSTXPMRJMNI! _KV! PNYSJKV! _X`MJK^TV!
PNYYKTPMR^j1!XJRIJ!_NIIX!h^GMWV!SNVVU_KIJ!_KV!PRTRPJXTMVJMh^KV!_K! TMVh^K!_K!PTX_MJ!
PNYY^IKV!KJ!NIJ!XJX!TKaTN^SXV!KI!]NIPJMNI!_KV!fN^TV!_K!TKJRT_!_RIV!WK!SRMKYKIJ"!!
!
\"7Z!)WRVVKYKIJ!KJ!XLRW^RJMNI!_KV!SRVVM]V!]MIRIPMKTV!

!
+JRIJ!_NIIX!h^K!WR!PNYSJR`MWMVRJMNI!_KV!SRVVM]V!]MIRIPMKTV!TKVJK!KI!aTRI_K!YKV^TK!WR!
YmYK!VKWNI!WR!INTYK!*9/(!B!SRT!TRSSNTJ!g!WR!INTYK!*4(!8B1!WKV!SRVVM]V!]MIRIPMKTV!_^!
.TN^SK! IGNIJ! SRV! XJX! R]]KPJXV! SRT! WGR_NSJMNI! _K! WG*9/(! B"! &N^JK]NMV1! SRT! VN^PM!
_GKjeR^VJMLMJX1!WR!SNWMJMh^K!PNYSJR`WK!KVJ!MI_Mh^XK!PMQRSTUV"!

!

3KV! SRVVM]V! ]MIRIPMKTV! _^! .TN^SK! MIPW^KIJ! WR! _KJJK! ]MIRIPMUTK1! WKV! PTXRIPKV!
PNYYKTPMRWKV!KJ!R^JTKV!PNYSJKV!_X`MJK^TV"!

!

3KV!SRVVM]V!]MIRIPMKTV!VNIJ!XLRW^XV!MIMJMRWKYKIJ!g!WK^T!f^VJK!LRWK^T1!KJ1!WK!PRV!XPeXRIJ1!
VNIJ!Rf^VJXV!VKWNI!WKV!PN}JV!_K!JTRIVRPJMNI1!g!YNMIV!h^K!WK!.TN^SK!RMJ!_XVMaIX!̂ I!SRVVM]!
]MIRIPMKT!g!^IK!f^VJK!LRWK^T!RLKP!_KV!PeRIaKYKIJV!_RIV!WKV!TXV^WJRJV"!

!

0RT!WR!V^MJK1!WKV!SRVVM]V!]MIRIPMKTV!VNIJ!XLRW^XV!R^!PN}J!RYNTJM!KI!^JMWMVRIJ!WR!YXJeN_K!
_^! JR^j!_GMIJXTmJ!K]]KPJM]1!KjPKSJX! WKV!_XTMLXV!KJ! WKV!SRVVM]V! ]MIRIPMKTV!_XVMaIXV!_RIV!
9D&031!h^M!VNIJ!PNYSJR`MWMVXV!^WJXTMK^TKYKIJ!g!WR!f^VJK!LRWK^T!RLKP!WKV!SKTJKV!N^!WKV!
STN]MJV!TKPNII^V!V^T!WK!TXV^WJRJ!_K!WGKjKTPMPK"!

!
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&N^JKV!WKV!PeRTaKV!WMXKV!R^j!MIJXTmJV!KJ1!WK!PRV!XPeXRIJ1!WKV!PeRIaKYKIJV!_K!WR!f^VJK!
LRWK^T!_G^I!MIVJT^YKIJ!SNTJXV!R^!TXV^WJRJ!_K!WGKjKTPMPK!VNIJ!MIPW^V!_RIV!WKV!PN}JV!N^!WKV!
TKLKI^V!]MIRIPMKTV"!
!
N?' !@GGHBI'CDLHGMWLI'

!
3KV!SNVJKV!PNYSTMV!_RIV!WKV!PNYSJKV!RII^KWV!_K!PeRP^IK!_KV!VNPMXJXV!_^!aTN^SK!VNIJ!
XLRW^XKV! _RIV! WKV! _KLMVKV! ]NIPJMNIIKWWKV! TKVSKPJMLKV! _K! PKWWKVQPM"! 3KV! PNYSJKV!
RII^KWV!PNIVNWM_XV!VNIJ!STXVKIJXV!KI!K^TNV1!PK^jQPM!XJRIJ!WR!_KLMVK!]NIPJMNIIKWWK!KJ!_K!
STXVKIJRJMNI!_K!WR!(NPMXJX!YUTK"!
!

3KV!PNILKTVMNIV!KI!_KLMVKV!XJTRIaUTKV!VNIJ!PNILKTJMKV!_RIV!WR!YNIIRMK!]NIPJMNIIKWWK!
R^! JR^j!_K!PeRIaK!KI!LMa^K^T!R^!YNYKIJ!_K! WR! JTRIVRPJMNI!KJ!VNIJ!XLRW^XKV!KI! ]MI!
_GKjKTPMPK!R^!JR^j!_K!PeRIaK!KI!LMa^K^T!g!PK!YNYKIJQWg"!
!

3KV! VNPMXJXV! h^M! PNYSNVKIJ! WK! aTN^SK! KITKaMVJTKIJ! _RIV! WK^TV! XJRJV! ]MIRIPMKTV!
MI_MLM_^KWV!q!
!
•! 3KV!JTRIVRPJMNIV!_RIV!^IK!YNIIRMK!R^JTK!h^K!WR!_KLMVK!]NIPJMNIIKWWK!TXRWMVXKV!

R^! PN^TV! _K! WEKjKTPMPK1! VKWNI! WKV! JR^j! _K! PeRIaK! KI! LMa^K^T! R^j! _RJKV! _KV!
NSXTRJMNIV"!
!

•! 3NV!VNW_KV!_KV!RPJM]V!KJ!_KV!SRVVM]V!YNIXJRMTKV!WM`KWWXV!_RIV!^IK!YNIIRMK!R^JTK!
h^K!WR!_KLMVK!]NIPJMNIIKWWK!OJTXVNTKTMK!KJ!SNVJKV!JTRIV]NTYR`WKV!KI!WMh^M_K!VRIV!
SKTJK!_K!LRWK^TZ1!VKWNI!WKV!JR^j!_K!PeRIaK!g!WR!PWkJ^TK!_K!WEKjKTPMPK"!
!

•! 3KV!VNW_KV!_KV!RPJM]V!KJ!_KV!SRVVM]V!INI!YNIXJRMTKV!WM`KWWXV!_RIV!^IK!YNIIRMK!
R^JTK!h^K!WR!_KLMVK!]NIPJMNIIKWWK1!VKWNI!WKV!JR^j!_K!PeRIaK!eMVJNTMh^KV"!

!
3KV!`XIX]MPKV!KJ!WKV!SKTJKV!KI!STNLKIRIPK!_K!PKV!TKaMVJTKV!VNIJ!MIPW^V!V^T!WK!)NYSJK!
_K!TXV^WJRJV!PNIVNWM_X"!
!
F?'$FVUD'PQL'NIP'RCGCKBAIP'

!

3KV! VNPMXJXV! _^! .TN^SK! h^M! NIJ! WK^T! VMUaK! KI! 'VSRaIK! XJRMKIJ! MYSNVXKV! f^Vh^Gg!
WGKjKTPMPK!5;#>!VN^V!WK!TXaMYK!VSXPMRW!_K!PNIVNWM_RJMNI!]MVPRWK1!_RIV!WK!aTN^SK!RdRIJ!g!
VR!JmJK!WR!(NPMXJX!YUTK"!!
!

3K!8;!_XPKY`TK!5;#>1!WR!TX^IMNI!_^!)NIVKMW!_G4_YMIMVJTRJMNI!VGKVJ!JKI^K!SN^T!MI]NTYKT!
h^K!WR!(NPMXJX!*ILKTVMNIKV!d!(KTLMPMNV!0^`WMPMJRTMNV1!("3"!O!b!*(0!cZ!KVJ!STNSTMXJRMTK!_K!
@8";B!t!_^!PRSMJRW!VNPMRW!_K!WR!VNPMXJX!YUTK!OLNMT!INJK!#5Z1!KJ!h^K1!PNI]NTYXYKIJ!R^j!
_MVSNVMJMNIV! _K! WGRTJMPWK! >#"8! _K! WR! 3NM! 5?:5;#<! _^! 5?! INLKY`TK! V^T! WG*YSkJ! V^T! WKV!
(NPMXJXV1! KJ! XJRIJ! _NIIX! h^K! WR! _K! WR! VNPMXJX!YUTK! R! SKT_^! VNI! PRTRPJUTK! _GKIJMJX!
_NYMIRIJK!_^!aTN^SK!]MVPRW!I^YXTN!;5#5:5;#81!*(0!RdRIJ!RPeKJX!^IK!SRTJ!_K!PKWWKQPM!
_K! SW^V! _K!?7!t!_K! VNI! PRSMJRW! VNPMRW! KJ! _K! VKV! _TNMJV! _K! LNJK1! WGMIPNTSNTRJMNI! _KV!
(NPMXJXV! _^! .TN^SK! *(0,! $KJ[NT\! g! PKWWKV! RSSWMPR`WKV! R! XJX! RSSTN^LXK1! TKI_^K!
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K]]KPJMLK!g!PNYSJKT!_K!WR!SXTMN_K!_GMYSNVMJMNI!MIMJMXK!WK!#KT!fRILMKT!5;#?1!KI!JRIJ!h^K!
VNPMXJXV! _XSKI_RIJKV! _^! aTN^SK! ]MVPRW! I^YXTN! 5>7:#;1! RSSRTJKIRIJ! g! WGKIJMJX!
_NYMIRIJK!*(0"!
!

%I! PRWP^WK! WR! PeRTaK! _K! WEMYSkJ! V^T! WKV! `XIX]MPKV! SN^T! WEKjKTPMPK! KI! h^KVJMNI! KI!
R__MJMNIIRIJ! WEMYSkJ!PN^TRIJ1!N`JKI^!SRT!RSSWMPRJMNI!_^! JR^j!_EMYSNVMJMNI!SKTJMIKIJ!g!
WERVVMKJJK! MYSNVR`WK! _K! WEKjKTPMPK!YNMIV! WKV! R`RJJKYKIJV! KJ! WKV! `NIM]MPRJMNIV1! KJ! WKV!
LRTMRJMNIV!V^`MKV!SKI_RIJ!WK_MJ!KjKTPMPK!SRT!WKV!RPJM]V!KJ!WKV!SRVVM]V!KI!TRMVNI!_EMYSkJV!
_M]]XTXV!KITKaMVJTXV"!*W!KVJ!TKPNII^!V^T!WK!)NYSJK!_K!TXV^WJRJV!PNIVNWM_X1!KjPKSJX!h^RI_!
PKWR!PNTTKVSNI_!g!_KV!JTRIVRPJMNIV!h^M!VNIJ!KITKaMVJTXKV!_MTKPJKYKIJ!V^T!WK!SRJTMYNMIK!
IKJ1!R^h^KW!PRV1!WGMYSkJ!PNTTKVSNI_RIJ!KVJ!XaRWKYKIJ!KITKaMVJTX!V^T!WK!SRJTMYNMIK!IKJ"!
!

3KV!MYSkJV!_M]]XTXV!VNIJ!KITKaMVJTXV!SN^T! WKV!_M]]XTKIPKV!JKYSNTRMTKV!KjMVJRIJKV!g!WR!
_RJK!_K!WGXJRJ!_K!VMJ^RJMNI!]MIRIPMUTK!PNIVNWM_XK!KIJTK!WR!̀ RVK!]MVPRWK!_KV!RPJM]V!KJ!SRVVM]V!
KJ! WK^TV! LRWK^TV! PNYSJR`WKV"!%I! PNIVM_UTK! PNYYK! WR! `RVK! ]MVPRWK! _E^I! XWXYKIJ! _^!
PRSMJRW!STNSTK!WK!YNIJRIJ!RJJTM`^X!g!PKJ!XWXYKIJ!g!_KV!]MIV!]MVPRWKV"!3GK]]KJ!_KV!MYSkJV!
SRT!TRSSNTJ!R^j!_M]]XTKIPKV!JKYSNTRMTKV!KVJ!MIPW^V!_RIV!WKV!SNVJKV!PNTTKVSNI_RIJV!_K!
b!4PJM]V! SN^T! MYSkJ! _M]]XTX!c! KJ! b!0RVVM]V! SN^T! MYSkJ! _M]]XTX!c! _K! WGXJRJ! _K! VMJ^RJMNI!
]MIRIPMUTK!PNIVNWM_X"!
!
3K! aTN^SK! TKPNIIR|J! ^I! SRVVM]! SRT! MYSkJ! _M]]XTX! SN^T! JN^V! WKV! XPRTJV! JKYSNTKWV!
MYSNVR`WKV!VR^]1!WK!PRV!XPeXRIJ1!SN^T!WKV!KjPKSJMNIV!STXL^KV!_RIV!WR!TXaWKYKIJRJMNI!
KI!LMa^K^T"!
!
3K!.TN^SK! TKPNIIR|J! WKV! RPJM]V! SN^T! MYSkJ! _M]]XTX! SN^T! JN^V! WKV! XPRTJV! JKYSNTRMTKV!
_X_^PJM`WKV_RIV!WR!YKV^TK!Nx!MW!TXV^WJKTRMJ!STN`R`WK!h^K!WK!.TN^SK!]MVPRW!_MVSNVK!_K!
`XIX]MPKV!]MVPR^j!]^J^TV!SKTYKJJRIJ!WR!TXP^SXTRJMNI!_K!PKV!RPJM]V1!VR^]1!WK!PRV!XPeXRIJ1!
SN^T!WKV!KjPKSJMNIV!STXL^KV!_RIV!WR!TUaWKYKIJRJMNI!KI!LMa^K^T"!
!

C! WR! PWkJ^TK! _K! PeRh^K! KjKTPMPK1! WK! aTN^SK! XLRW^K! WKV! RPJM]V! SRT! MYSkJV! _M]]XTXV!
TKPNII^V1!KJ!PK^j!h^M!IK!WGNI!SRV!XJX!STXPX_KYYKIJ"!(^T!WR!`RVK!_K!WR_MJK!XLRW^RJMNI1!
IN^V!STNPX_NIV!g!TRdKT!^I!RPJM]!TKPNII^!STXPX_KYYKIJ!VGMW!IGKVJ!SW^V!STN`R`WK!_K!WK!
TXP^SXTKT1!N^!VGMW!KVJ!SKTJMIKIJ!_GKITKaMVJTKT!JN^J!RPJM]!SN^T! MYSkJ!_M]]XTX!INI!TKPNII^!
STXPX_KYYKIJ!SN^TL^!h^GMW!VNMJ!STN`R`WK!h^K!WR!(NPMXJX!_MVSNVK!_K!`XIX]MPKV!]MVPR^j!
]^J^TV!SKTYKJJRIJ!_K!WKV!RSSWMh^KT"!
!

3KV!RPJM]V!KJ!WKV!SRVVM]V!SRT!MYSkJ!_M]]XTX!VNIJ!XLRW^XV!R^j!JR^j!_EMYSNVMJMNI!RJJKI_^V!
R^! YNYKIJ! _K! WK^T! TKSTMVK1! VKWNI! WR! TXaWKYKIJRJMNI! KI! LMa^K^T! R_NSJXK! KJ!
PNI]NTYXYKIJ!g!WR!YRIMUTK!_NIJ!NI!KIJKI_!TRMVNIIR`WKYKIJ!TXP^SXTKT!N^!SRdKT!WERPJM]!
N^!WK!SRVVM]!SRT!MYSkJ!_M]]XTX"!!
!

3KV!RPJM]V!KJ!WKV!SRVVM]V!SRT!MYSkJ!_M]]XTX!IK!VERPJ^RWMVKIJ!SRV"!*WV!VNIJ!PWRVVXV!PNYYK!
RPJM]V! KJ! SRVVM]V! INI! PN^TRIJV1! MI_XSKI_RYYKIJ! _K! WR! _RJK! _K! TXRWMVRJMNI! N^! _K!
WMh^M_RJMNI!RJJKI_^K"!!
!
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+JRIJ! _NIIX! h^K! WK! aTN^SK! PNIVNWM_X! RSSRTJMKIJ! g! ^I! aTN^SK! ]MVPRW1! WKV! YNIJRIJV!
TXV^WJRIJV!g!SRdKT:KIPRMVVKT!SN^T!WG*YSkJ!V^T!WKV!(NPMXJXV!_K!WGKjKTPMPK!IK!VKTNIJ!SRV!
WMh^M_XV!RLKP!WKV!R_YMIMVJTRJMNIV!S^`WMh^KV!YRMV!RLKP!WR!VNPMXJX!_NYMIRIJK!_^!aTN^SK!
]MVPRW!R^h^KW!MW!RSSRTJMKIJ"!
! !
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!
G?' %IAIDDIP'ID'ECVIGPIP'

!
3R!INTYK!*9/(!#7!XJR`WMJ!h^K!WKV!TKLKI^V!VNIJ!TKPNII^V!_K!VNTJK!h^EMWV!TKSTXVKIJKIJ!
WR! JTRIVYMVVMNI!_K!`MKIV!KJ! _K! VKTLMPKV!KIaRaXV!RLKP!_KV! PWMKIJV!SN^T!^I!YNIJRIJ!
TK]WXJRIJ!WR!PNIJTKSTKVJRJMNI!g!WRh^KWWK!WK!.TN^SK!KVSUTK!RLNMT!_TNMJ!KI!XPeRIaK!_K!PKV!
`MKIV!KJ!VKTLMPKV"!3KV!TKLKI^V!VNIJ!TKPNII^V!h^RI_!WK!PWMKIJ!N`JMKIJ! WK!PNIJTkWK!_KV!
`MKIV!N^!_KV!VKTLMPKV"!!
!

)NI]NTYXYKIJ! R^j! IN^LKR^j! PTMJUTKV1! WNTV! _K! WR! TKPNIIRMVVRIPK! _KV! TKLKI^V1! ^I!
YN_UWK!_K!PMIh!XJRSKV!_NMJ!mJTK!RSSWMh^X!SN^T!_XJKTYMIKT!WK!YNYKIJ!Nx!PKV!_KTIMKTV!
_NMLKIJ!mJTK!TKPNII^V1!RMIVM!h^K!WK^T!YNIJRIJ!q!
!
�!+JRSK!#!q!*_KIJM]MKT!WK!PNIJTRJ!
�!+JRSK!5!q!*_KIJM]MKT!WKV!N`WMaRJMNIV!_EKjXP^JMNI!_RIV!WK!PNIJTRJ!
�!+JRSK!8!q!,XJKTYMIKT!WK!STMj!_K!WR!JTRIVRPJMNI!
�!+JRSK!<!q!4VVMaIKT!WK!STMj!_K!WR!JTRIVRPJMNI!KIJTK!WKV!N`WMaRJMNIV!_^!PNIJTRJ!
�!+JRSK!7!q!/KPNIIR|JTK!WKV!TKLKI^V!R^!]^T!KJ!g!YKV^TK!h^K!WKV!N`WMaRJMNIV!_^!PNIJTRJ!
VNIJ!TKYSWMKV!
!

)K!YN_UWK!MI_Mh^K!h^K!WKV!TKLKI^V!_NMLKIJ!mJTK!TKPNII^V!WNTVh^K!ON^!g!YKV^TK!h^KZ!
^IK!VNPMXJX!PU_K!WK!PNIJTkWK!_KV!`MKIV!N^!_KV!VKTLMPKV!g!^I!PWMKIJ1!SN^T!WK!YNIJRIJ!h^K!
WR!VNPMXJX!KVJMYK!mJTK!KI!_TNMJ!_K!TKPKLNMT"!'I!]NIPJMNI!_K!PKTJRMIV!PTMJUTKV!TKYSWMV1!WKV!
TKLKI^V!SK^LKIJ!mJTK!TKPNII^V!VNMJ!R^!PN^TV!_G^IK!SXTMN_K!_K!JKYSV1!_K!VNTJK!g!TK]WXJKT!
WGKjXP^JMNI! _K! WR! SRTJ! _K! WR! VNPMXJX! _K! WGN`WMaRJMNI! PNIJTRPJ^KWWK1! VNMJ! g! ^I! YNYKIJ!
_XJKTYMIX1!WNTVh^K!WK!PWMKIJ!N`JMKIJ!WK!PNIJTkWK!_KV!`MKIV!N^!_KV!VKTLMPKV"!
!

3K! STMj! JNJRW! _K! JTRIVRPJMNI! _G^I! PNIJTRJ! KVJ! TXSRTJM! KIJTK! WKV! _M]]XTKIJKV! N`WMaRJMNIV!
_GKjXP^JMNI! V^T! WR! `RVK! _K! WK^TV! STMj! _K! LKIJK! MI_XSKI_RIJV! TKWRJM]V"! 3K! STMj! _K!
JTRIVRPJMNI!_G^I!PNIJTRJ!KjPW^J!JN^JK!VNYYK!SKTp^K!R^!INY!_K!JMKTV"!
!

3KV! TKPKJJKV! NT_MIRMTKV! VNIJ! MIVPTMJKV! g! ^IK! SXTMN_K! _XJKTYMIXK! N^! _RIV! WK! JKYSV1!
WNTVh^K!ON^!g!YKV^TK!h^KZ!WR!(NPMXJX!VRJMV]RMJ!R^j!N`WMaRJMNIV!_GKjXP^JMNI!SRT!WK!`MRMV!
_G^I!JTRIV]KTJ!_KV!`MKIV!N^!_KV!VKTLMPKV!STNYMV!g!VKV!PWMKIJV"!
!

3K!.TN^SK! TKPNIIR|J! WKV!SRVVM]V!SN^T!PNIJTRJV! TKp^V!SRT! TRSSNTJ!R^j!N`WMaRJMNIV!_K!
TKI_KYKIJ!INI!VRJMV]RMJKV!KJ!STXVKIJK!PKV!YNIJRIJV!PNYYK!_GR^JTKV!SRVVM]V!V^T!WG+JRJ!
_K!WR!VMJ^RJMNI!]MIRIPMUTK"!,K!YRIMUTK!VMYMWRMTK1!VM!WK!.TN^SK!VRJMV]RMJ!g!^IK!N`WMaRJMNI!
_GKjXP^JMNI! RLRIJ! _K! TKPKLNMT! WR! PNIJTKSTKVJRJMNI1! WK! .TN^SK! TKPNIIR|JTR! ^I! RPJM]!
PNIJTRPJ^KW!N^!̂ I!PTX_MJ!V^T!VNI!+JRJ!_K!WR!VMJ^RJMNI!]MIRIPMUTK1!VKWNI!h^GMW!KjMVJK!_GR^JTKV!
RVSKPJV1!N^JTK!_RIV!WK!JKYSV1!IXPKVVRMTKV!RLRIJ!h^K!WR!PNIJTKSTKVJRJMNI!VNMJ!KjMaM`WK"!
!

,GR^JTK!SRTJ1!WR!INTYK!*9/(!#7!KjMaK!WR!TKPNIIRMVVRIPK!_G^I!RPJM]!SN^T!WKV!PN}JV!h^M!
VNMKIJ! MIPTXYKIJR^j1!KIPN^T^!SN^T! WR!SRVVRJMNI!_K!PNIJTRJV!RLKP!_KV!PWMKIJV1!KJ!h^M!
VKTNIJ!LTRMVKY`WR`WKYKIJ!TKPN^LTXV1!KI!WKV!RYNTJMVVRIJ!_K!YRIMUTK!VdVJXYRJMh^K!V^T!
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WK!)NYSJK!_K!TXV^WJRJV!PNIVNWM_XV1!_RIV!WR!YmYK!YKV^TK!Nx!WKV!TKLKI^V!RVVNPMXV!g!
PKJ!RPJM]"!3GRSSWMPRJMNI!_K!WR!IN^LKWWK!INTYK!IGR!SRV!_GMYSRPJ!VMaIM]MPRJM]"!!
!

3KV!PeRTaKV!_GKjSWNMJRJMNI!VNIJ!PNYSJR`MWMVXKV!KI!TXV^WJRJ!WNTVh^K!WK!VKTLMPK!KVJ!^JMWMVX!
N^!KIPN^T^"!
!

3K! aTN^SK! *(0,! $KJ[NT\! VK! PNIVRPTK! STMIPMSRWKYKIJ! R^! PNYYKTPK! _KV! YX_MRV!
I^YXTMh^KV1! KJ! SW^V! SRTJMP^WMUTKYKIJ! g! WR! SKT]NTYRIPK! KJ! R^! `TRI_! YRT\KJMIa"! 3K!
.TN^SK!R!M_KIJM]MX!WKV!N`WMaRJMNIV!_K!SKT]NTYRIPK!_K!PKJJK!RPJMLMJX!STMIPMSRWK1!g!VRLNMT!
WR!TXRWMVRJMNI!_KV!o0*!]MjXV!SRT!WK!PWMKIJ1!h^M!SK^LKIJ!mJTK!YKV^TXV!KI!WKR_V1!PWMPV1!L^KV1!
KJP"!_RIV!WKV!_M]]XTKIJV!YX_MRV!^JMWMVXV"!3K!.TN^SK!_XJKTYMIK!WK!STMj!_K!PKV!N`WMaRJMNIV!
R^!YNYKIJ! Nx! MW! _X]MIMJ! WKV! PRTRPJXTMVJMh^KV! PNIJTRPJ^KWWKV! _K! PeRh^K! PNIJTRJ! RLKP!
PeRh^K!PWMKIJ!VSXPM]Mh^K1!KI!R]]KPJRIJ!WK!STMj!R^j!N`WMaRJMNIV!_K!SKT]NTYRIPK!_XPTMJKV!
PMQ_KVV^V"!4MIVM1! WK!.TN^SK!PNYSJR`MWMVK! WKV! TKLKI^V!_K!PeRh^K!PNIJTRJ! WNTVh^K!PKV!
N`WMaRJMNIV!_K!SKT]NTYRIPK!VNIJ!TKYSWMKV!KJ!h^K!WGRPPKSJRJMNI!_^!PWMKIJ!KVJ!N`JKI^K"!'I!
N^JTK1!WK!PTX_MJ!RPPNT_X!SRT!WK!.TN^SK!g!VKV!PWMKIJV!KVJ!`RVX!V^T!WK^TV!PRTRPJXTMVJMh^KV!
VSXPM]Mh^KV!KJ!WK^T!VNWLR`MWMJX"!!
!
@?' -L@OBPB@GP'ID'A@GDBGMIGAIP'
!
,RIV!WGXWR`NTRJMNI!_KV!PNYSJKV!RII^KWV!PNIVNWM_XV1!WKV!4_YMIMVJTRJK^TV!_K!WR!VNPMXJX!
YUTK!]NIJ!WR!_MVJMIPJMNI!KIJTK!q!
!
I"#Z! 0TNLMVMNIV!q! VNW_KV! PTXRIPMKTV! PN^LTRIJ! WKV! N`WMaRJMNIV! RPJ^KWWKV! _XTMLXKV!

_GXLUIKYKIJV! SRVVXV1! _NIJ! WGRII^WRJMNI! KVJ! STN`R`WK! h^GKWWK! STNLNh^K! ^IK!
VNTJMK! _K! TKVVN^TPKV1!YRMV! h^M! TXV^WJKIJ! MI_XJKTYMIXV! h^RIJ! g! WK^T!YNIJRIJ!
KJ:N^!YNYKIJ!_GRII^WRJMNI"!
!

I"5Z! 0RVVM]V! PNIJMIaKIJV!q! XLKIJ^KWWKV! N`WMaRJMNIV! V^TaMKV! g! PNIVXh^KIPK!
_GXLUIKYKIJV!SRVVXV1!_NIJ!WR!YRJXTMRWMVRJMNI!]^J^TK!KVJ!PNI_MJMNIIXK!g!PK!h^GMW!
RMJ! WMK^1! N^! SRV1! g! ^I! N^! SW^VMK^TV! XLUIKYKIJV! ]^J^TV! MI_XSKI_RIJV! _K! WR!
LNWNIJX!_^!.TN^SK"!
!

3KV!PNYSJKV!RII^KWV!PNIVNWM_XV!TKP^KMWWKIJ!JN^JKV!WKV!STNLMVMNIV!g!WGXaRT_!_KVh^KWWKV!
IN^V!KVJMYNIV!h^K!WR!STN`R`MWMJX!h^K!IN^V!RdNIV!g!VRJMV]RMTK!WGN`WMaRJMNI!KVJ!SW^V!aTRI_K!
h^K! WK! PNIJTRMTK1! KJ! KWWKV! VNIJ! KITKaMVJTXKV! SN^T! WR! LRWK^T! RPJ^KWWK! _K! WR! YKMWWK^TK!
KVJMYRJMNI! SNVVM`WK! _^! YNIJRIJ! IXPKVVRMTK! SN^T! RII^WKT! N^! JTRIV]XTKT! g! ^I! JMKTV!
WGN`WMaRJMNI"!3KV!SRVVM]V!XLKIJ^KWV!IK!VNIJ!SRV!PNYSJR`MWMVXV!_RIV!WKV!PNYSJKV!RII^KWV!
PNIVNWM_XV1!YRMV!MWV!]Ma^TKIJ!_RIV!WK!TRSSNTJ"!
!

3KV! STNLMVMNIV! VNIJ! PeM]]TXKV1! g! WR! PWkJ^TK! _K! WEKjKTPMPK1! g! WR! LRWK^T! RPJ^KWWK! _K! WR!
YKMWWK^TK!KVJMYRJMNI!SNVVM`WK!_^!YNIJRIJ!IXPKVVRMTK!R^!TUaWKYKIJ!_K!WEN`WMaRJMNI!N^!g!
VNI!JTRIV]KTJ!g!^I!JMKTV"!3ENI!KITKaMVJTK!WKV!Rf^VJKYKIJV!MVV^V!_K!WGRPJ^RWMVRJMNI!_K!PKV!
STNLMVMNIV! PNYYK! _KV! _XSKIVKV! ]MIRIPMUTKV1! KJ! PK! g! YKV^TK! h^K! WKV! _TNMJV! VNIJ!
PNIVJRJXV"!(EMW!VERaMJ!_K!STNLMVMNIV!g!XPeXRIPK!_E^I!RI!R^!SW^V1!KJ!h^K!WEK]]KJ!]MIRIPMKT!
IEKVJ!SRV!VMaIM]MPRJM]1!R^P^IK!TX_^PJMNI!IEKVJ!RSSWMh^XK"!
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!
3R! PNYSKIVRJMNI! g! TKPKLNMT! _G^I! JMKTV! R^!YNYKIJ! _K! WMh^M_KT! WGN`WMaRJMNI! IGKVJ! SRV!
RYNMI_TMK!_^!YNIJRIJ!_K!WR!_KJJK!YRMV!KWWK!KVJ!TKPNII^K!PNYYK!^I!RPJM]1!VGMW!IGd!R!SRV!
_K!_N^JKV!V^T!WK!]RMJ!h^K!WK_MJ!TKY`N^TVKYKIJ!VKTR!SKTp^"!
!
V?'%IOIGQP'EBKKCLCP'
!

3KV!V^`LKIJMNIV!_K!PRSMJRW!INI! TKY`N^TVR`WKV1!RMIVM!h^K! WKV!_NIV!KJ! WKV! WKaV1!VNIJ!
XLRW^XV! g! WR! LRWK^T! TRMVNIIR`WK! _^! YNIJRIJ! NPJTNdX! N^! _^! `MKI! h^M! R! XJX! TKp^"!
*IMJMRWKYKIJ1!MWV!VNIJ!KITKaMVJTXV!_RIV!WK!SNVJK!b!/KLKI^V!_M]]XTXV!c!_^!SRVVM]!_K!WG+JRJ!
_K! (MJ^RJMNI! )NIVNWM_X! KJ! MWV! VNIJ! TKPNII^V! V^T! WK! )NYSJK! _KV! TXV^WJRJV! PNIVNWM_X!
STNSNTJMNIIKWWKYKIJ! g! WR! _XSTXPMRJMNI! V^`MK! R^! WNIa! _K! WR! SXTMN_K! SN^T! WKV! RPJM]V!
]MIRIPXV! SRT! PKV! V^`LKIJMNIV1! g! YNMIV! h^GMW! IK! VGRaMVVK! _GRPJM]V! INI! _XSTXPMR`WKV1!
R^h^KW!PRV!MWV!VKTNIJ!MYS^JXV!R^!TXV^WJRJ!_K!WGKjKTPMPK!Nx!WGRWMXIRJMNI!N^!WR!PKVVRJMNI!_K!
PKV!_KTIMKTV!VK!STN_^MTRMJ"!
!

)KV!V^`LKIJMNIV!g!PRTRPJUTK!TKY`N^TVR`WK!VNIJ!KITKaMVJTXKV!PNYYK!_KJJKV!g!WNIa!N^!
g!PN^TJ!JKTYK!OVKWNI!WK!_XWRM!_K!TKY`N^TVKYKIJZ!JTRIV]NTYR`WKV!KI!V^`LKIJMNIV!f^Vh^Eg!
RPh^XTMT!WK!VJRJ^J!_K!INI!TKY`N^TVR`WKV"!
!

3KV! V^`LKIJMNIV! _EKjSWNMJRJMNI! VNIJ! SNTJXKV! R^! PTX_MJ! _^! PNYSJK! _K! TXV^WJRJV! _K!
WEKjKTPMPK!R^!YNYKIJ!_K!WERPh^MVMJMNI"!
!
T?' "NCFIGDP'VL@VLIP'EI'GHDQLI'IGOBL@GGIFIGDHNI'

!
,K!SRT!WR!IRJ^TK!_K!VNI!RPJMLMJX1!WK!aTN^SK!IK!SNVVU_K!SRV1!SRTYM!VKV!MYYN`MWMVRJMNIV!
PNTSNTKWWKV1!_ERPJM]V!VMaIM]MPRJM]V!_KVJMIXV!g! TX_^MTK! WEMYSRPJ!V^T! WGKILMTNIIKYKIJ!N^!g!
STNJXaKT!N^!RYXWMNTKT!PK!_KTIMKT1!KJ!IER!SRV!TKp^!_K!V^`LKIJMNIV!IM!IER!KIPN^T^!_K!]TRMV1!
SKI_RIJ!WEKjKTPMPK1!_KVJMIXV!g!WERYXWMNTRJMNI!KJ!g!WR!STNJKPJMNI!_K!WEKILMTNIIKYKIJ"!3K!
aTN^SK! IER! SRV! INI! SW^V! PNIVJMJ^X! _K! STNLMVMNIV! SN^T! PN^LTMT! _KV! TMVh^KV! N^! _KV!
_XSKIVKV!R^! JMJTK!_ERPJMNIV!KILMTNIIKYKIJRWKV1! PRT! MW! KVJMYK!h^EMW! IK!VR^TRMJ! d!RLNMT!
_EMYSTXL^V!WMXV!g!WR!STNJKPJMNI!N^!g!WERYXWMNTRJMNI!_K!WEKILMTNIIKYKIJ"!
!

L?' /LHGPHADB@GP'IGDLI'NIP'VHLDBIP'IG'LHVV@LD'
!

3KV! NSXTRJMNIV! KIJTK! SRTJMKV! WMXKV1! MI_XSKI_RYYKIJ! _^! _KaTX! _EXJTNMJKVVK! _K! WK^TV!
WMKIV1!VNIJ!PNYSJR`MWMVXKV!PNI]NTYXYKIJ!R^j!TUaWKV!aXIXTRWKV"!0RT!PNIVXh^KIJ1!_E^IK!
YRIMUTK!aXIXTRWK1! WKV!XWXYKIJV!]RMVRIJ! WEN`fKJ!_K!JTRIVRPJMNIV!VNIJ!PNYSJR`MWMVXV!R^!
YNYKIJ!MIMJMRW!g!WK^T!LRWK^T!TRMVNIIR`WK"!(M!WK!STMj!PNILKI^!WNTV!_E^IK!NSXTRJMNI!_M]]UTK!
_K!WR!LRWK^T!TRMVNIIR`WK1!WEXPRTJ!KVJ!KITKaMVJTX!PNYSJK!JKI^!_K!WR!TXRWMJX!XPNINYMh^K!
_K! WENSXTRJMNI"! 3EXLRW^RJMNI! ^WJXTMK^TK! VK! ]RMJ! PNI]NTYXYKIJ! R^j! _MVSNVMJMNIV! _KV!
TUaWKYKIJV!SKTJMIKIJV"!
!

P?' -HBIFIGDP'RHPCP'PQL'NIP'BGPDLQFIGDP'EQ'VHDLBF@BGI'
!
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3KV!`MKIV!N^!WKV!VKTLMPKV!TKp^V!R^!PN^TV!_K!PKV!NSXTRJMNIV!VNIJ!PNYSJR`MWMVXV!PNYYK!
_KV! RPJM]V! N^! _KV! PeRTaKV1! VKWNI! WK^T! IRJ^TK! R^! YNYKIJ! _K! WK^T! RPh^MVMJMNI! KJ!
WER^aYKIJRJMNI! PNTTKVSNI_RIJK! _KV! PRSMJR^j! STNSTKV1! VKWNI! h^K! WR! JTRIVRPJMNI! KVJ!
K]]KPJ^XK!RLKP!_KV!MIVJT^YKIJV!_K!PRSMJR^j!STNSTKV1!N^!RLKP!WK!SRVVM]!PNTTKVSNI_RIJ1!
N^!h^EKWWK!KVJ!K]]KPJ^XK!RLKP!^IK!VNYYK!`RVXK!V^T!WR!LRWK^T!_K!PK^jQPM"!
!

3KV! JTRIVRPJMNIV! RLKP! _KV! KYSWNdXV! K]]KPJ^XV! RLKP! _KV! MIVJT^YKIJV! _K! PRSMJR^j!
STNSTKV1! SN^T! WKV! VKTLMPKV! TXRWMVXV! JN^J! PNYYK! SN^T! WER^aYKIJRJMNI! _KV! PRSMJR^j!
STNSTKV!g!PNYSJR`MWMVKT1!VKTNIJ!XLRW^XKV!g!WR!f^VJK!LRWK^T!_KV!MIVJT^YKIJV!_K!PRSMJR^j!
STNSTKV!PX_XV1!TX]XTKIPXK!g!WR!_RJK!_K!WR!_XPMVMNI!_K!WR!PKVVMNI"!
!

3KV!SWRIV!_GNSJMNIV!V^T!RPJMNIV!VNIJ!XLRW^XV!g!WK^T!f^VJK!LRWK^T!OLNMT!INJK!<[Z!g!WR!_RJK!
_GRJJTM`^JMNI!MIMJMRWK!g!WGRM_K!_G^IK!YXJeN_K!_K!PRWP^W!]MIRIPMKT!aXIXTRWKYKIJ!RPPKSJXK1!
h^M!JMKIJ!PNYSJK1!KIJTK!R^JTKV1!_^!STMj!_GKjKTPMPK!_K!WGNSJMNI1!_K!WR!LNWRJMWMJX1!_K!WR!_^TXK!
_GKjKTPMPK1!_KV!_MLM_KI_KV!RJJKI_^V!KJ!_^!JR^j!_GMIJXTmJ!VRIV!TMVh^K"!
!

3R!f^VJK!LRWK^T!KVJMYXK!_K!PK!SRVVM]!]MIRIPMKT!KVJ!PWRVVXK!R^!$MLKR^!#!_K!WR!eMXTRTPeMK!
_K!f^VJK!LRWK^T!OLNMT!INJK!<[Z"!
!

D?' /HRNIHQ'EIP'KNQS'EI'DLCP@LILBI''
'

3GXJRJ!_KV!]W^j!_K!JTXVNTKTMK!PNIVNWM_X!R!XJX!XWR`NTX!KI!^JMWMVRIJ!WR!YXJeN_K!MI_MTKPJK!KJ!
_RIV! PK! _KTIMKT! MW! KVJ! ^JMWMVX! WKV! V^MLRIJKV! KjSTKVVMNIV! RLKP! WR! VMaIM]MPRJMNI! h^M! KVJ!
MI_Mh^XK!KIV^MJK!q!
!
•! 4PJMLMJXV!_EKjSWNMJRJMNI!q!RPJMLMJXV!TRSSNTJRIJ!WKV!TKPKJJKV!NT_MIRMTKV!_^!aTN^SK1!KJ!
R^JTKV! RPJMLMJXV! IK! SN^LRIJ! mJTK! h^RWM]MXKV! _ERPJMLMJXV! _GMILKVJMVVKYKIJ! N^! _K!
]MIRIPKYKIJ"!

!
•! 4PJMLMJXV! _EMILKVJMVVKYKIJ!q! RPJMLMJXV! _ERPh^MVMJMNI1! _K! PKVVMNI! _ERPJM]V! N^! _K!
_MVSNVMJMNI!SRT!_ER^JTKV!YNdKIV!_ERPJM]V!g!WNIa!JKTYK!KJ!R^JTKV!MILKVJMVVKYKIJV!
INI!PNYSTMV!_RIV!WR!JTXVNTKTMK!N^!WKV!Xh^MLRWKIJV!_K!JTXVNTKTMK"!

!
•! 4PJMLMJXV!_K!]MIRIPKYKIJ!q!RPJMLMJXV!h^M!STN_^MVKIJ!_KV!PeRIaKYKIJV!_RIV!WR!JRMWWK!
KJ!WR!PNYSNVMJMNI!_KV!PRSMJR^j!STNSTKV!KJ!_KV!SRVVM]V!h^M!IK!]NIJ!SRV!SRTJMK!_KV!
RPJMLMJXV!_EKjSWNMJRJMNI"!

!
Q?' %IML@QVIFIGD'E1IGDLIVLBPIP'
!
C! WR! _RJK! _GRPh^MVMJMNI1! WKV! RPJM]V! M_KIJM]MR`WKV! RPh^MV! KJ! WKV! SRVVM]V! RVV^YXV! VNIJ!
KITKaMVJTXV!SN^T!WK^T!LRWK^T!TRMVNIIR`WK1!g!PNI_MJMNI!h^K!PKJJK!LRWK^T!TRMVNIIR`WK!RMJ!
XJX!RIRWdVXK!_K!YRIMUTK!RVVK~!]MR`WK1!eNTYMV!WKV!KjPKSJMNIV!V^MLRIJKV!q!

!
Q! 4PJM]V!INI!PN^TRIJV!PWRVVXV!PNYYK!YRMIJKI^V!SN^T!WR!LKIJK!q!MWV!VNIJ!MIVPTMJV!
SN^T!WK^T!LRWK^T!TRMVNIIR`WK!YNMIV!WKV!PN}JV!_K!LKIJK"!

!
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"! 4PJM]V!KJ!SRVVM]V!SN^T!MYSkJ!_M]]XTX!q!MWV!VNIJ!XLRW^XV!SN^T!WR!h^RIJMJX!h^K!WGNI!
STXLNMJ!_K!TKPN^LTKT!N^!SRdKT1!VKWNI!WKV!JR^j!_GMIJXTmJ!h^M!VNMKIJ!RSSWMPR`WKV!
_RIV!WKV!KjKTPMPKV!_RIV!WKVh^KWV!MW!VNMJ!STXL^!_K!TXRWMVKT!WKV!RPJM]V!N^!_K!SRdKT!
WKV!SRVVM]V1!g!SRTJMT!_K!WR!INTYK!KI!LMa^K^T!N^!PKWWK!RSSTN^LXK!KI!RJJKIJK!_K!
S^`WMPRJMNI1!g!WR!_RJK!_GRPh^MVMJMNI"!3KV!RPJM]V!KJ!SRVVM]V!SN^T!MYSkJ!_M]]XTX!IK!
VNIJ!SRV!_X_^MJV"!

!

Q! 4PJM]V!KJ!SRVVM]V!RVVNPMXV!g!_KV!TXaMYKV!_K!TKJTRMJK!g!STKVJRJMNIV!_X]MIMKV!q!MWV!
VNIJ! PNYSJR`MWMVXV1! g! WR! _RJK! _GRPh^MVMJMNI1! SN^T! WR! LRWK^T! RPJ^KWWK! _KV!
TXJTM`^JMNIV!KIaRaXKV!YNMIV!WR!LRWK^T!TRMVNIIR`WK!_KV!RPJM]V!_KV!KIaRaKYKIJV!
RLKP!WKVh^KWV!WKV!N`WMaRJMNIV!VKTNIJ!WMh^M_XKV"!

!

"! *YYN`MWMVRJMNIV! MIPNTSNTKWWKV!_NIJ! WGXLRW^RJMNI!IK!SK^J!SRV!mJTK!K]]KPJ^XK!KI!
VK! TX]XTRIJ! g! ^I!YRTPeX!RPJM]! KJ! h^M! MYSWMh^KTRMKIJ! WR! PNYSJR`MWMVRJMNI!_G^I!
TKLKI^!V^T!WK!PNYSJK!_K!TXV^WJRJV!q!WGXPRTJ!IXaRJM]!PRWP^WX!R!XJX!_X_^MJ"!

!

"! 4PJM]V!TKp^V!KI!JRIJ!h^GMI_KYIMJX!]RPK!g!_KV!MYSTXL^V!KJ!MIPKTJMJ^_KV!q!MWV!VNIJ!
KITKaMVJTXV!KJ!XLRW^XV!_K!YRIMUTK!PNIVMVJRIJK!RLKP! WGXWXYKIJ!g! WGNTMaMIK!_K!
WGMYSTXL^!N^!WGMIPKTJMJ^_K"!

!
"! ,TNMJV! TXRPh^MV! TKPNII^V! KI! JRIJ! h^GMYYN`MWMVRJMNI! MIPNTSNTKWWK!q! MWV! VNIJ!

XLRW^XV!KJ!RYNTJMV!V^T!WR!`RVK!_K!WR!SXTMN_K!PNIJTRPJ^KWWK!TKVJRIJK!f^Vh^Gg!WK^T!
]MIRWMVRJMNI"!

!
"! %`WMaRJMNIV!PWRVVXKV!KI!JRIJ!h^GMYSTXL^V!q!KWWKV!VNIJ!MIVPTMJKV!PNYYK!̂ I!SRVVM]!

SN^T!WR!LRWK^T!TRMVNIIR`WK!_GRVV^YKT!WKV_MJKV!N`WMaRJMNIV1!g!PNI_MJMNI!h^K!PK!
SRVVM]! VNMJ! ^IK! N`WMaRJMNI! STXVKIJK! MVV^K! _K! ]RMJV! SRVVXV! KJ! h^K! VR! LRWK^T!
TRMVNIIR`WK! S^MVVK! mJTK! YKV^TXK! _K! YRIMUTK! RVVK~! ]MR`WK1! YmYK! VM! WR!
V^TLKI^K! _G^IK! VNTJMK! _K! TKVVN^TPKV! TKSTXVKIJRJMLKV! _GRLRIJRaKV!
XPNINYMh^KV!SN^T!WMh^M_KT!WGN`WMaRJMNI!IGKVJ!SRV!STN`R`WK"!

!
3GKjPUV1!g! WR!_RJK!_GRPh^MVMJMNI1!_^!PN}J!_^!TKaTN^SKYKIJ!_GKIJTKSTMVKV!V^T! WR!LRWK^T!
PNTTKVSNI_RIJK!_KV!RPJM]V! M_KIJM]MR`WKV!RPh^MV!YNMIV! PKW^M! _KV!SRVVM]V! RVV^YXV!KVJ!
MIVPTMJ!PNYYK!^I!]NI_V!_K!PNYYKTPK"!

!
(M! WK!YNIJRIJ!_KV!RPJM]V! M_KIJM]MR`WKV!RPh^MV!YNMIV!PKW^M!_KV!SRVVM]V!RVV^YXV!R!XJX!
V^SXTMK^T!R^!PN}J!_^!TKaTN^SKYKIJ!_GKIJTKSTMVKV1!PKJ!KjPUV!R^TR!XJX!PNYSJR`MWMVX!V^T!
WK! PNYSJK! _K! TXV^WJRJV! PNYYK! ^I! TKLKI^"! 4LRIJ! _GMIVPTMTK! WK_MJ! TKLKI^1! MW! R! XJX! g!
IN^LKR^!XLRW^X!VM!JRIJ!WKV!RPJM]V!M_KIJM]MR`WKV!RPh^MV!KJ!WKV!SRVVM]V!RVV^YXV!h^K!WK!PN}J!
_^!TKaTN^SKYKIJ!_GKIJTKSTMVKV!NIJ!XJX!M_KIJM]MXV!KJ!XLRW^XV"!

!
3KV!SRVVM]V!KJ!WKV!MIVJT^YKIJV!_^!SRJTMYNMIK!XYMV!KI!JRIJ!h^K!PN}J!_^!TKaTN^SKYKIJ!KJ!
WKV! RPJM]V! M_KIJM]MR`WKV! RPh^MV! KJ! WKV! SRVVM]V! RVV^YXV! NIJ! KIV^MJK! XJX! PNYSJR`MWMVXV!
PNI]NTYXYKIJ! R^j! INTYKV! _GKITKaMVJTKYKIJ! KJ! _GXLRW^RJMNI! PNTTKVSNI_RIJKV! KI!
]NIPJMNI!_K!WR!IRJ^TK!_K!WR!JTRIVRPJMNI!N^!_K!WGXWXYKIJ!SRJTMYNIMRW"!
!
O?' '$GPDLQFIGDP'EQ'VHDLBF@BGI'VL@VLI'XHADB@GP'VL@VLIP?'

!
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3KV!RPJMNIV!STNSTKV!h^K!WK!.TN^SK!RPh^MKTJ!_K!WR!(NPMXJX!PNIJTkWXK!VNIJ!KITKaMVJTXKV1!
g!WR!YNMI_TK!LRWK^T!_^!SRJTMYNMIK!IKJ1!SN^T!WR!LRWK^T!_K!WR!PNIJTKSTKVJRJMNI!_NIIXK!KI!
XPeRIaK"! 3KV! TXV^WJRJV! _XTMLXV! _K! WGRPeRJ1! _K! WR! LKIJK1! _K! WGXYMVVMNI! N^! _K!
WGRYNTJMVVKYKIJ!_KV!MIVJT^YKIJV!_^!SRJTMYNMIK!STNSTK!VNIJ!TKPNII^V!_MTKPJKYKIJ!V^T!
WK! SRJTMYNMIK! IKJ1! VRIV! h^Gg! R^P^I!YNYKIJ! MW! IK! VNMJ! KITKaMVJTX! _K! TXV^WJRJV! V^T! WK!
)NYSJK!_K!TXV^WJRJV!PNIVNWM_X"!

!
d?' '(HNAQN'EI'NH'bQPDI'OHNIQL'EIP'BGPDLQFIGDP'KBGHGABILP''

!
3KV!RPJM]V!KJ! WKV!SRVVM]V! ]MIRIPMKTV!PRWP^WXV!g! WR! f^VJK!LRWK^T!_RIV! WG+JRJ!_K!VMJ^RJMNI!
]MIRIPMUTK!VNIJ!TKaTN^SXV!V^T!JTNMV!IMLKR^j!_G^IK!eMXTRTPeMK!_K!f^VJK!LRWK^T"!3KV!JTNMV!
IMLKR^j!VNIJ!_X]MIMV!V^T! WR!`RVK!_K! WGN`VKTLR`MWMJX!_KV!RSSNTJV!VMaIM]MPRJM]V!R^!PRWP^W1!
PNYYK!MI_Mh^X!PMQRSTUV!q!

"! $MLKR^!#!q!STMj!PNJXV!OINI!Rf^VJXVZ!V^T!WKV!YRTPeXV!RPJM]V!SN^T!WKV!RPJM]V!N^!WKV!
SRVVM]V!M_KIJMh^KV!

"! $MLKR^!5!q!RSSNTJV!R^JTKV!h^K!WKV!STMj!PNJXV!MIPW^V!_RIV!WK!$MLKR^!#!h^M!VNIJ!
N`VKTLR`WKV!SN^T!WGRPJM]!N^!WK!SRVVM]1!_MTKPJKYKIJ!N^!MI_MTKPJKYKIJ"!

"! $MLKR^!8!q!RSSNTJV!INI!N`VKTLR`WKV!SN^T!WGRPJM]!N^!WK!SRVVM]"!

*W!IGd!R!K^!R^P^I!JTRIV]KTJ!KIJTK!WK!$MLKR^!#!KJ!WK!$MLKR^!5!KI!5;5#!N^!5;5;"!
!
! !
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!
)#/&'e;'!Y#),*',&'(#!!&%(&',&'(#)*#+$,./$#)'
!
3KV!_XJRMWV!_^!]NI_V!_K!PNYYKTPK!WNTV!_K!WR!PNIVNWM_RJMNI!VNIJ!WKV!V^MLRIJV!q!

!
!

!
&& '' <=>=?>?@=K' '' I5%CB%#$3&$")J>#"DC*),3&$")'+*'734*-B' '' <=>=?>?@?@'

&& && && && && && &
!")F(C:+E&!"+"E()&.()$:,:%;&@(&!")F(C:+E-&./0/& && =M4&J42& && &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&T&& && =M4&J42&
7+C($(+:%&./I/0/& && <&4>4&>JM& && &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&T&& && <&4>4&>JM&
7+C($(+:%&Q.'-&./0/1/& && >2&?=M& && &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&T&& && >2&?=M&

7+C($(+:%&'AB9:,:CD&./7/I/0/& && =&=43&G>G& && T=&=43&G>G& && &&&&&&&&&&&&&&&&&&&&&&&&&&
T&&

I(",C=!(@:"-&0/0/5/&P$%:)&\%C(&=GR& && =&J4J&?J=& && T=&J4J&?J=& && &&&&&&&&&&&&&&&&&&&&&&&&&&
T&&

L%)(;((+&!(@:"-&./0/&P$%:)&\%C(&=GR& && 2?3&G?3& && &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&T&& && 2?3&G?3&
W=!")F(C89",(&Q,%##(),(&5%+;A9C:+E&_)%A8-&
./0&P$%:)&\%C(&=GR& && =&<=3&?3J& && TG2M&343& && 2&>22&2=G&

W9A(&Z:E:C"9& && &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
T&& && JM=&G4<& && JM=&G4<&

&& && && && && && &
L"&34'#"M&' '' =='?=H'NHO' '' PO'QQK'@<<' '' H'O<Q'N<<'

!
!
)eRh^K! ]NI_V! _K! PNYYKTPK! KVJ! MVV^! _K! WGRPh^MVMJMNI! _K! PeRP^IK! _KV! VNPMXJXV! _^!
aTN^SK"! 3KV! 4_YMIMVJTRJK^TV! NIJ! _X]MIM! PeRP^IK! _KV! VNPMXJXV! PNYYK! ^IK! ^IMJX!
aXIXTRJTMPK!_K!JTXVNTKTMK!O-.&Z"!
!
0N^T!XLRW^KT!WR!LRWK^T!TKPN^LTR`WK1!WR!,MTKPJMNI!_^!.TN^SK!XWR`NTK!RII^KWWKYKIJ!SN^T!
PeRh^K! ^IMJX! aXIXTRJTMPK! _K! JTXVNTKTMK! VNI! SWRI! _ER]]RMTKV! SN^T! WKV!YRTPeXV! KJ! WKV!

'' '' 1232434545' '' B9%0*%#$-&$",C3#"70+,8-&$",'/+';-A+)*' '' 1232434542'

' ! ! ! ! ! !
"#)5(67+8!"#+#8()!.()%7,7&9!:(!
"#)5(67+8-!./0/! O`P!\P2! ! b! ! O`P!\P2!

;+6(%(+7&!./</0/! [!PdP!d\`! ! b! ! [!PdP!d\`!
;+6(%(+7&!B.'-!./0/1/! d2!3O`! ! b! ! d2!3O`!
D&)(9((+!"(:7#-!./0/!?%&7)!H&6(!
OYC! 23_!Y3_! ! b! ! 23_!Y3_!

GO"#)5(6A>#,(!B,&$$(),(!
E&+9M>67+8!Q)&MA-!./0!?%&7)!H&6(!
OYC!

2!d22!2OY! ! b! ! 2!d22!2OY!

G>M(!W7876#>! !! \`O!YP[! ! b! ! \`O!YP[!
T#AAU*7,#67&+! b! ! 2!_2Y!_dO! ! 2!_2Y!_dO!
D"&-A'#"E&' '' F'G1H'I14' '' 2'J2I'JK4' '' K'1I1'I2G'
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RPJMLMJXV1!KI!MIPW^RIJ!_E^IK!YRIMUTK!aXIXTRWK!^I!KVSRPK!JKYSNTRMTK!_K!PMIh!KjKTPMPKV"!
3KV!STMIPMSR^j!PNYSNVRIJV!_K!PK!SWRI!VNIJ!WKV!STNfKPJMNIV!_K!TXV^WJRJV!KJ!WKV!]W^j!_K!
PRMVVK"!
!
3R!LRWK^T!TKPN^LTR`WK!_K!PeRh^K!^IMJX!aXIXTRJTMPK!_K!JTXVNTKTMK!R!XJX!_XJKTYMIXK!V^T!
WR!`RVK!_K!WR!LRWK^T!^JMWMVXK"!!
!
3R!LRWK^T!TKPN^LTR`WK!_^!]NI_V!_K!PNYYKTPK!_K!PeRh^K!VNPMXJX!R!XJX!_XJKTYMIXK!V^T!
WR!`RVK!_KV!KVJMYRJMNIV!]RMJKV!SRT!WR!_MTKPJMNI!_K!WK^T!LRWK^T!_G^VRaK"!0N^T!TXRWMVKT!PKV!
KVJMYRJMNIV1!WKV!]W^j!_K!JTXVNTKTMK!_K!PeRh^K!VNPMXJX!SN^T!WKV!PMIh!STNPeRMIKV!RIIXKV!
NIJ! XJX! STNfKJXV! KJ! KjJTRSNWXV! KI! ^JMWMVRIJ! ^I! JR^j! _K! PTNMVVRIPK! _XJKTYMIX! SRT! WR!
_MTKPJMNI"!3R!LRWK^T!RPJ^KWWK!_KV!]W^j!_K!JTXVNTKTMK!RJJKI_^V!_K!PeRh^K!KIJTKSTMVK!KVJ!
_XJKTYMIXK!KI!RSSWMh^RIJ!^I!JR^j!n4))!RSSTNSTMX!h^M!TK]WUJK!WR!VMJ^RJMNI!RPJ^KWWK!_K!
WR!LRWK^T!JKYSNTKWWK!_K!WGRTaKIJ!KJ!WKV!TMVh^KV!VSXPM]Mh^KV!_K!PeRh^K!KIJTKSTMVK"!
!
3KV!edSNJeUVKV!PWXV!R`NT_XKV!_RIV!PKV!STNfKPJMNIV!_K!TXV^WJRJV!KJ!_K!]W^j!_K!PRMVVK!KJ!
h^M!NIJ!^IK!MI]W^KIPK!_RIV!WK!PRWP^W!_K!WR!LRWK^T!TKPN^LTR`WK!VNIJ!WKV!V^MLRIJKV!q!
!
•! 3K! JR^j! _EKVPNYSJK! g! RSSWMh^KT1! PRWP^WX! R^JN^T! _K! #;1>!t"! 3KV! STMIPMSRWKV!
LRTMR`WKV!h^M!MI]W^KIPKIJ!WK!PRWP^W!VNIJ!WK!PN}J!_KV!SRVVM]V!KJ!WKV!TMVh^KV!VSXPM]Mh^KV!
_KV!RPJM]V"!
!
•! 3KV!KVJMYRJMNIV!_KV!]W^j!_K!JTXVNTKTMK!NIJ!XJX!TXRWMVXKV!V^T!WR!̀ RVK!_K!TKI_KYKIJV!
SRVVXV1!SRT!PNIVXh^KIJ! WKV!PRV!_K! ]Ma^TK!_K! WR!_MTKPJMNI! MIPW^KIJ!_KV!YRTaKV!_K!
`XIX]MPKV!VJR`WKV!KI!JKIRIJ!PNYSJK!_KV!MILKVJMVVKYKIJV!KI!PN^TV"!

!
•! -I!JR^j!SKTSXJ^KW!_GKILMTNI!5!t!TK]WXJRIJ!WR!PTNMVVRIPK!YNdKIIK!g!WNIa!JKTYK!_K!
WGMI_^VJTMK"!

!
3KV!STNfKPJMNIV!VNIJ!STXSRTXKV!V^T!WR!`RVK!_K!WEKjSXTMKIPK!_^!SRVVX!KJ!KI!]NIPJMNI!_KV!
YKMWWK^TKV! KVJMYRJMNIV! _MVSNIM`WKV1! PKWWKVQPM! XJRIJ! PNeXTKIJKV! RLKP! WKV! MI]NTYRJMNIV!
STNLKIRIJ!_K!WEKjJXTMK^T"!
!
3KV!JKVJV!_K!_XSTXPMRJMNI1!PNYSJK!JKI^!_K!PKV!XLXIKYKIJV!TXPKIJV1!NIJ!R`N^JM!g!^IK!
TX_^PJMNI!_^!]NI_V!_K!PNYYKTPK!_K!PKTJRMIKV!VNPMXJXV!_^!aTN^SK!KI!5;5;!g!WK^T!LRWK^T!
TKPN^LTR`WK"!!
!
3NTV! _K! WR! STXSRTRJMNI! _KV! KVJMYRJMNIV! K]]KPJ^XKV! SN^T! RIRWdVKT! WKV! STMIPMSRWKV!
edSNJeUVKV! ^JMWMVXKV! _RIV! WKV! PRWP^WV! _K! WR! LRWK^T! _G^JMWMJX! KJ! _K! WR! VKIVM`MWMJX! R^j!
PeRIaKYKIJV!_GedSNJeUVKV1!WGMYSRPJ!h^K!WR!PTMVK!VRIMJRMTK!KJ!XPNINYMh^K!STNLNh^XK!
SRT!WGKjSRIVMNI!YNI_MRWK!_K!)%D*,!#B!R!S^!RLNMT!V^T!WKV!STMIPMSRWKV!edSNJeUVKV!R!XJX!
STMV!KI!PNYSJK!WGRIIXK!_KTIMUTK"!
!
0TXPMVXYKIJ!WGRIIXK!_KTIMUTK!q!!
!
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#"! 2RTaKV!`T^JKV!q!3KV!YRTaKV!`T^JKV!STNfKJXKV!NIJ!XJX!TX_^MJKV1!PRT!WGK]]KJ!_K!WR!
PNIP^TTKIPK!RPPT^K!KJ!WR!_MYMI^JMNI!_^!TKLKI^!_MVSNIM`WK!_KV!YXIRaKV1!KI!JRIJ!
h^G^JMWMVRJK^TV!]MIR^j1!NIJ!XJX!STMV!KI!PNYSJK1!PK!h^M!R!K^!^I!MYSRPJ!_MTKPJ!V^T!WR!
TX_^PJMNI!_KV!YRTaKV!`T^JKV!STNfKJXKV!_RIV!PeRP^IK!_KV!`TRIPeKV!_GRPJMLMJX"!
!

5"! &R^j!_K!PTNMVVRIPK!q!'I!PK!h^M!PNIPKTIK!PKJJK!LRTMR`WK1!MW!R!XJX!PNIVM_XTX!h^K!
WGMYSRPJ! _K! WR! PTMVK! VRIMJRMTK! R! JN^PeX! WGKIVKY`WK! _^! YRTPeX! _^! .TN^SK1!
KIJTR|IRIJ!^IK!_MYMI^JMNI!_^!JR^j!_K!PTNMVVRIPK!KI!TRMVNI!_K! WR!PNIP^TTKIPK!
RPPT^K!KJ!_KV!TX_^PJMNIV!_K!STMj!YKIJMNIIXKV!PMQ_KVV^V"!
!

!
3K!SWRI!VJTRJXaMh^K!g!PMIh!RIV!_KV!VNPMXJXV!_^!.TN^SK!KVJ!RSSTN^LX!SRT! WK!PNIVKMW!
_ER_YMIMVJTRJMNI!_K!WR!(NPMXJX!YUTK"!
!
3K!.TN^SK!R!TXRWMVX!^IK!RIRWdVK!_K!VKIVM`MWMJX!_KV!edSNJeUVKV!TKJKI^KV!SN^T!KVJMYKT!
WR!f^VJK!LRWK^T!_K!PKV!RPJM]V1!YN_M]MRIJ!PKV!KVJMYRJMNIV!OJR^j!_GRPJ^RWMVRJMNI!KJ!JR^j!_K!
PTNMVVRIPKZ!_K!Ä:Q!;157!t"!)KJJK!RIRWdVK!_K!VKIVM`MWMJX!YNIJTKTRMJ!^IK!LRTMRJMNI!INI!
VMaIM]MPRJMLK!_K!WR!f^VJK!LRWK^T!_KV_MJV!RPJM]V!h^M!IK!YN_M]MKTRMJ!SRV!WKV!PNIPW^VMNIV!_^!
.TN^SK"!
!
C! WR! _RJK! _K! STXSRTRJMNI! _KV! )NYSJKV! 4II^KWV! )NIVNWM_XV1! ^I! IN^LKR^! ]NI_V! _K!
PNYYKTPK! _K! #!B#7!B@5! K^TNV! KVJ! RSSRT^! V^MJK! g! WGRPh^MVMJMNI! _K! WR! VNPMXJX!
ÅRSSd]MPRJMNI!*IP"!`RVXK!R^j!+JRJVQ-IMV"!
!

!
)#/&'f;'!$!!#5$+$*./$#)'(#%-#%&++&'
!
3KV!VNW_KV!KJ!LRTMRJMNIV!R^! WNIa!_KV!KjKTPMPKV!5;5#!KJ!5;5;!_KV!LRWK^TV!`T^JKV1!_K!
WGRYNTJMVVKYKIJ!P^Y^WX!KJ!_K!WR!PNTTKPJMNI!XLRW^RJMLK!VNIJ!q!
!
!

!!

!"#!"#$!$
!%

&'()*+,-+.'
(%

/'*01+(-*020'-
(%,3*%

*01*.4,020'-%
560'-*0,*+(0(%%

70-*3+-(% 8*3'(90*-
(%

:"#"$#$!$
!%

&'()*+,-+.'
(% 70-*3+-(% 8*3'(90*-% :"#"$#$!$

"%

% ! ! ! ! ! ! ! ! ! !
;.<-%=% % ! ! ! ! ! ! ! ! !
!"#$%&''&%()#$!%*+,#(-.*$/!
0&+,(#*$/!).%(''&1*/!0)2('3!*%!
&.%4*$!(00)2('($&%()#$!+)45)4*''*$!

6!678!9:;! 89!<;:! 6!<98!8;:! =668!>?7@! =<!?9:@! 7!9?;!A?9! >8?!6>A! =6;A!
8:A@! 6A!768! 7!A??!7<<!

! ! ! ! ! ! ! ! ! ! !

B4)(%!CD.$&1*! 6!?69!A9A! 7>7!86>! A>9!>;:! =6!>>?!
>6>@! E! 6!><:!:?9! A>A!>?7! =7>?!

A76@! 6;! 6!8<8!>6?!
! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! !

!! $%>?@%?$A% :$A%:$!% $%$B@%$"?% C"%?@@%
D>@E% C?%D@>E% :%B!A%D$B% "%$:?%@!!% C:?@%

>BBE% "A%$$B% ?%A"@%@@B%

% ! ! ! ! ! ! ! ! ! !
F2.*-+((020'-%)424GH%=% % ! ! ! ! ! ! ! ! !
!"#$%&''&%()#$!%*+,#(-.*$/!
0&+,(#*$/!).%(''&1*/!0)2('3!*%!
&.%4*$!(00)2('($&%()#$!+)45)4*''*$!

=:A9!<::@! =6?:!>6?@! =6!>;<!::8@! :;!;<9! >!>69! =7!6A<!
767@! =768!<88@! 6;>!:99! =688!<9?@! =7!<88!

<67@!
! ! ! ! ! ! ! ! ! ! E!

B4)(%!CD.$&1*! =9;7!88<@! =<8;!;A:@! E! ?89!A:>! E! =78:!7;A@! =9>7!<7>@! 8A!68A! ! =:>6!<>>@!
! ! ! ! ! ! ! ! ! ! !

!! C"%$AA%
?>"E% CD@>%?!:E% C"%:!?%>>BE% >D@%B"A% :%:"@% C$%?A"%

?$!E% C>@"%B$$E% $!"%B@:% C"BB%?@DE% C:%$:!%
A?@E%

% ! ! ! ! ! ! ! ! ! !



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

46 
!

IH,*H)+3-+.'%=% % ! ! ! ! ! ! ! ! !
!"#$%&''&%()#$!%*+,#(-.*$/!
0&+,(#*$/!).%(''&1*/!0)2('3!*%!
&.%4*$!(00)2('($&%()#$!+)45)4*''*$!

E! ! ! ! ! E! ! ! ! E!

!! J% J% %% J% J% J% J% J% J% J%
% ! ! ! ! ! ! ! ! ! !

&22.K+G+(3-+.'(%).*,.*0GG0(L%
'0-% "%?@D%B@>% C:$B%!A:E% BB!%?:@% CDAB%>@>E% C"%:?$E% "%?$>%$!B% ?A$%@>A% C"?:%

A?@E% C"A"%$$>E% "%@A?%>"@%

!
!

!
3KV!RfN^JV!KI!5;5;!VNIJ!STMIPMSRWKYKIJ!_^V!R^!TKaTN^SKYKIJ!_GKIJTKSTMVKV!_K!/K`NW_!
2RT\KJMIa!RI_!)NYY^IMPRJMNI1!("3"-"!OLNMT!INJKV!#!KJ!57Z"!
!
3GRPJM]!_K!_TNMJ!_G^JMWMVRJMNI!R^!8#!_XPKY`TK!5;5#!VGXWULK!g!#!B<B!8#?!K^TNV!O#!8<?!?>7!
K^TNV!KI!5;5;Z!RLKP!^IK!PeRTaK!_GRYNTJMVVKYKIJ!_K!785!<58!K^TNV!O<B;!;@?!K^TNV!KI!
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!! ! ! ! !
/-123+4&5(0-&(51-6+3()4&7(..,-7368,4& && && && &&

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

21+!
9(+68&/83,)+4&5(0-&2,4&(51-6+3()4&
7(..,-7368,4& & !:&;<=&<;$& &

!"&!="&
>"!&

#$%&'()!&'(*&3*%)&)!45!6*753&! ! 1,2!1,.! ! +80!.19!
:5(*&)!;<(%=)!<%*<5$;'()!)7<%>(>!45!6*753&! & 12!+9+! ! &
9(+68&.()+6)+4&6?,7&2,4&4(731+14&20&
*-(05,& && "<:&;$=& & !%$&<"@&
/-123+4&5(0-&(51-6+3()4&)()&
7(..,-7368,4& && && && &&
?;*;'(%&)!&(!4>3@()! 91!20+! ! /1!-.+! !
:5(*&)!;<(%=)! 1!.12! 1+2!,20! 1!.12! 0-,!812!
9(+68&7-123+4&5(0-&(51-6+3()4&)()&
7(..,-7368,4& @!&!:%& "!>&:>$& =!&"@%& $;:&%">&

9(+68& @!&!:%& !:&@>"&<;!& =!&"@%&
!"&=:@&

!:>&
!

3K!_XJRMW!_K!WGXSMaTRSeK!_K!)WMKIJV!KVJ!WK!V^MLRIJ!q!
!

!

!
!

!
3R!h^RVMQJNJRWMJX!_KV!VNW_KV!_XJKI^V!RLKP!WKV!PWMKIJV!_RIV!WK!PR_TK!_K!JTRIVRPJMNIV!
PNYYKTPMRWKV!PNIPKTIK!WKV!VNW_KV!_KV!PNIJTRJV!RLKP!WKV!PWMKIJV"!
!
+-&!<4#,4%,02&!.7#,<7-&!.-&!/-#%-&!/4#!.7/#78,4%,02!/#0<-242%!.3!#,&>3-!.-!8#7.,%!
/4#!%?/-!.@48%,6&!6,2428,-#&!02%!7%7!:-&!&3,<42%-&!*!
!

J0,*0)+6-+.'(% ="#"$#$!"E%

L.IM16IN%
*1O*.I,141'-(%
3P1'-*1,*+(1(%
9'.-1%$:;%

?.**1)-+.'%
31%M6/1I*%

,6*%
30,*0)+6-+.'%

<1,*+(1%31%
/6%

30,*0)+6-+.'%
H,,/+)6-+.'% ="#"$#$!$!%

?.**1)-+.'%
31%M6/1I*%

,6*%
30,*0)+6-+.'%

<1,*+(1%31%
/6%

30,*0)+6-+.'%
="#"$#$!$"%

% # # # # # # # # #

,IPALBVDB@G' 34]46]6764' 34]46]6767'

)WMKIJV!SN^T!LKIJKV!KJ!STKVJRJMNI!_K!VKTLMPKV! ! !

(NW_KV!PNYYKTPMR^j! 8<!5;7!5BB! 8#!8?5!@>@!

/MVJN^TIKV!RPPNT_XKV!KI!RJJKIJK!_K!
WMh^M_RJMNI! O><<!>87Z! O>5@!@;<Z!

(NW_KV!PNYYKTPMR^j!KI!RJJKIJK!_GXYMVVMNI! #!;;@!B@B! ><?!><@!
/@DHN' 3^'ef['fe6' 34'3[4'g43'
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?*03+-(%,.I*%
.,0*6-+.'(%
).441*)+6/1(%

## ## %% %% %% ## %% %% ##

# # # # # # # # # #

C.'!*)!-## @0#?/1#/18A# @/13#553A# @625#/?0A# 301#36/# 837#5/5# @5#827#251A# @0#310#68/A# 0#682#057# @0#738#?52A#
#
# # # # # # # # #

>.-6/%% 9"%FC!%C!=;% 9C!B%$$B;% 9E:$%CF";% B"!%BEC% =BD%$C$% 9$%=:D%:$!;% 9"%B!"%E=C;% "%E=:%"$D% 9"%DB=%F$:;%

!
!

!
3K! .TN^SK! KITKaMVJTK! WKV! YN^LKYKIJV! _K! PKV! PNTTKPJMNIV! g! WGXSMaTRSeK!
Ç,XSTXPMRJMNI! _K! LRWK^T! _KV! RPJM]V! PMTP^WRIJVÉ! V^T! WK! )NYSJK! _K! TXV^WJRJV!
PNIVNWM_X"!4^!PN^TV!_K!WGKjKTPMPK!5;5#1!̂ IK!TKSTMVK!_K!_XSTXPMRJMNI!V^T!NSXTRJMNIV!
PNYYKTPMRWKV!_K!#!B8?!#5@!K^TNV!R!XJX!RSSWMh^XK1!PNTTKVSNI_RIJ!SN^T!SRTJMK!g!
_KV!PTXRIPKV!TKPN^LTXKV!KJ!STNLMVMNIIXKV!g!PK!JMJTK!SN^T!^I!YNIJRIJ!_K!#!##;!
B88!K^TNV!KJ!SN^T!SRTJMK!g!_KV!SKTJKV!V^T!PTXRIPKV! MTTXPN^LTR`WKV!_K!@5>!#B>!
K^TNV"!!!
!

[;3?' '(NHPPIFIGD'VHL'CAaCHGAIP'
!
3GXPeXRIPK!_K!WR!YRfNTMJX!_KV!_M]]XTKIJV!RPJM]V!]MIRIPMKTV!g!WNIa!JKTYK!KVJ!_K!YNMIV!
_K!PMIh!RIV"!
!
!

)#/&'47;'!-.**$Y*'Y$).)($&%*'0'+#)>'/&%!&'&/'0'(#=%/'/&%!&'
!
3K!_XJRMW!_KV!SRVVM]V!]MIRIPMKTV!g!WNIa!JKTYK!JTMXV!SRT!PRJXaNTMK!KVJ!WK!V^MLRIJ!q!
!

'' (-&B*,' D"&-A'
'' <=>=?>?@?=' <=>=?>?@?@' <=>=?>?@?=' <=>=?>?@?@'
' ! ! ! !

5%1$&,'*&'C",&*,'\'C3E*B'IV"&*'=@S=J' =R'HQ<'Q<H' ?@'H@='HN?' =R'HQ<'Q<H' ?@'H@='HN?'
' ! ! ! !

L"&34' =R'HQ<'Q<H' ?@'H@='HN?' =R'HQ<'Q<H'' ?@'H@='HN?'
!
3KV!SRVVM]V!]MIRIPMKTV!VNIJ!PNYSJR`MWMVXV!R^!PN}J!RYNTJM1!R^P^I!SRVVM]!]MIRIPMKT!IGXJRIJ!
PNYSJR`MWMVX!g!WR!f^VJK!LRWK^T!SRT!WK!`MRMV!_^!PNYSJK!_K!TXV^WJRJ1!g!WGKjPKSJMNI!KI!5;5;!
_^!SRVVM]! ]MIRIPMKT!PNYSJR`MWMVX!PNYYK!_XPTMJ!_RIV! WR!INJK!57!V^T! WK! TKaTN^SKYKIJ!
_GKIJTKSTMVKV! SN^T! WKV! JTRIVRPJMNIV! RLKP! WKV! VNPMXJXV! PNIJTkWXKV! 652RT\KJSWRPK! KJ!
/KRPJ52K_MR1!h^M!R!XJX!_XVMaIX!PNYYK!JKW!WNTV!_K!WR!PNYSJR`MWMVRJMNI!MIMJMRWK"!!
!
3K!_XJRMW!_KV!SRVVM]V!]MIRIPMKTV!g!WNIa!JKTYK!JTMXV!SRT!PRJXaNTMK!KVJ!WK!V^MLRIJ!q!
!

'' (-&B*,'+*&&*,'\'#"-B&'
&*BD*' (-&B*,' D"&-A'

'' <=>=?>?@?=' <=>=?>?@?@' <=>=?>?@?=' <=>=?>?@?@' <=>=?>?@?=' <=>=?>?@?@'
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' ! ! ! ! ! !
5%1$&,'*&'C",&*,'\'C3E*B'IV"&*'
=@S=J' 2&>G?&2?<& >J<&34M& JM&3J2&=M3& <J&243&2>3& J3&M32&<>=&& <G&?2<&2G4&

& ! ! ! ! ! !

L"&34' ='RN@'=@<' RO<'KHQ' OQ'KO='?QK' <O'=HK'=RK' OK'QK='<R?' <N'@=<'=NH'
!
!
47;4?',CRBDP'ID'V@PDIP'j'VHkIL'

!
3K!_XJRMW!R^!8#!_XPKY`TK!5;5#!KJ!R^!8#!_XPKY`TK!5;5;!KVJ!WK!V^MLRIJ!q!
!

' !"4+*'3-'=?><=>?@?=' !"4+*'3-'<=>=?>?@?@'

'' U")/'
&*BD*'

Y"-B&'
&*BD*'

U")/'
&*BD*'

Y"-B&'
&*BD*'

' ! ! ! !
A"-B'"C%B3&$"),'#"DD*B#$34*,']' && && && &&
L%A)+:;;(A);& T& ==&>23&42=& T& J&3J2&>??&
L%A)+:;;(A);&(+C)(8):;(;&@A&E)%A8(& T& 2&><=&MJ=& T& 2&3MJ&=GG&
5)D@:C(A);&& T& 2<&M<?&<43& T& ==&2G2&JM3&
L"&34',"4+*,'C"-B'"C%B3&$"),'#"DD*B#$34*,'' P' <R'<R?'Q?<' P' ?K'@HQ'N<O'

' ! ! ! !

A"-B'"C%B3&$"),')")'#"DD*B#$34*,']' && && && &&
Z(CC(;&(+$();&@(;&DC"B9:;;(#(+C;&@(&,)D@:C&P=R& M&MG<&432& 2&>G?&2?<& >&J2M&=42& >J<&34M&
7AC)(;&@(CC(;&P2R& =&J?3&34M& <&<G4&J=2& <&MG<&2=2& 32<&24M&
')%$:;:%+;& =>3&?G?& & =><&<?3& T&
AB^&,'*&'3-&B*,'+*&&*,' =@'ON?'Q@R' N'?@H'N?O' =?'ON<'HK=' ='QNQ'=<O'
Z(CC(;&(+$();&@(;&(+C)(8):;(;&@A&E)%A8(&P+%C(&24&(C&=JR& >&==2&?=>& >M4&2G4& >&2JM&342& 4?3&M<=&
'();%++(9&P)D#A+D)"C:%+;&(+&"CC(+C(&@(&8":(#(+CR& & G&?2M&GM<& T& <&G44&=GG&
L"&34',"4+*,'C"-B'"C%B3&$"),')")'#"DD*B#$34*,'' R'??='@?R' N'RK<'Q?K' R'=OQ'KH=' O'=QN'KRQ'

' ! ! ! !

I($(+A;&"+C:,:8D;& & ! T& &

7$"+,(;&@(&,9:(+C;& & <?>&J?M& T& 2=&G??&
& ! ! ! !

(-&B*,'C3,,$6,'#"-B3)&,' P' <@R'O@Q' P' =?'N@@'
' ! ! ! !

L"&34'5%1$&,'*&'C",&*,'\'C3E*B' =R'HQ<'Q<H' OK'QK='<R?' ?@'H@='HN?' <N'@=<'=NN'
!

O#Z! 3R! T^`TMh^K! b!4^JTKV! _KJJKV!c! PNIPKTIK! WKV! _KJJKV! g! WNIa! JKTYK! KILKTV! WK!
)KIJTK! SN^T! WK! _XLKWNSSKYKIJ! _K! WR! JKPeINWNaMK! MI_^VJTMKWWK! O),&*Z! KJ!
STMIPMSRWKYKIJ!WGMYSRPJ!_K!WG*9/(!#>"!DNMT!$NJK!#7"!-I!YNIJRIJ!_K!5!7#5!@@7!
K^TNV!KVJ!XaRWKYKIJ!TK]WXJX!_RIV!WK!PN^TJ!JKTYK!RMIVM!h^K!8;?!?<?!K^TNV!_RIV!
WK! WNIa! JKTYK1! PNTTKVSNI_RIJ! R^j! SRVVM]V! ]MIRIPMKTV! aXIXTXV! SRT! WKV!
TKaTN^SKYKIJV!_GKIJTKSTMVKV!_XJRMWWXV!_RIV!WR!INJK!57"!
!
!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

54 
!

O5Z! 3K!YNIJRIJ!MIPW^V!_RIV!WKV!'YST^IJV!̀ RIPRMTKV!PNIPKTIK!WKV!_KJJKV!_K!PRTJKV!
_K!PTX_MJ!`RIPRMTKV!KJ! WKV!PNIJTRJV!_K! WNPRJMNIQ]MIRIPKYKIJ"!DNMT!INJK!@!'I!
N^JTK1!MWV!KITKaMVJTKIJ!WKV!STmJV!*)%!_KYRI_XV!_RIV!WK!PR_TK!_K!WR!SRI_XYMK!
_K!)NLM_Q#B"!

!
!

3KV! PeRTaKV! ]MIRIPMUTKV! RVVNPMXKV! R^j! SRVVM]V! KITKaMVJTXV! R^! 8#! _XPKY`TK! 5;5#!
VGXWULKIJ!g!8>?!##;!K^TNV!O58#!7@8!K^TNV!KI!5;5;Z!
!
47;6?'(NHPPIFIGD'VHL'CAaCHGAIP'

!
3K!_XJRMW!_KV!XPeXRIPKV!_KV!_M]]XTKIJV!SRVVM]V!]MIRIPMKTV!g!WNIa!JKTYK1!RLKP!^IK!
XPeXRIPK!_XJKTYMIXK!N^!_XJKTYMIR`WK1!R^!8#!_XPKY`TK!5;5#1!KVJ!WK!V^MLRIJ!q!
!

%% $!$=% $!$B% $!$F% $!$C% Q%,6*-+*%
31%$!$:% >.-6/%

% % % % % % %

J1--1(%2%/.'O%-1*41% % % % % % %

J1--1(%1'M1*(%31(%0-65/+((141'-(%31%)*03+-%% $%=!C%=C!% $%=!E%DED% "%C::%FBC% "%""D%::B% =B"%""=% :%:F=%CE"%

HI-*1(%,6((+8(%'.'%).I*6'-(% DF"%::"% BD=%="D% =:F%BBE% $"$%B"!% BD=%C:"% $%B!C%C"E%

>.-6/%% =%"FD%"="% $%:E=%$"C% $%!F$%EEF% "%=="%"DB% D$B%:DB% "!%"C!%
="!%

!
!
3K!_XJRMW!g!PR^VK!_K! WGXPeXRIPK!_KV!_M]]XTKIJV!SRVVM]V! ]MIRIPMKTV!g! WNIa! JKTYK1!
RLKP!^IK!XPeXRIPK!_XJKTYMIXK!N^!_XJKTYMIR`WK1!g!WR!PWkJ^TK!_K!WGKjKTPMPK!5;5;1!
KVJ!WK!V^MLRIJ!q!
!

# $!$$% $!$=% $!$B% $!$F% Q%,6*-+*%31%
$!$C%

>.-6/%

% # # # # # #
J1--1(%2%/.'O%-1*41% % % % % % %
D!))!-#!*E!"-#+!-#
();F.'--!=!*)-#+!#:"(+')##

0#230#258# 5#865#?83# 0#276#212# 0#/86#387# 7?8#7?6# D%B":%$C"%

9,)"!-#&;--'<-#*%*#:%,";*)-# 5#/60#?07# 536#??2# 5?1#871# 031#/??# 350#101# =%:F=%"$"%
# # # # # # #

>.-6/%% B%B==%$B$% $%CB$%!E$% $%!B!%!D:% "%:D!%!E=% "%$:B%DCE% "$%":!%=D$%

!
!

'
)#/&'44;!'$)Y#%!./$#)'*=%'+.')./=%&'&/'+&')$Z&.=',&'%$*_=&',&*'
$)*/%=!&)/*'Y$).)($&%*'
'
3KV!RPJMLMJXV!_^!.TN^SK!VNIJ!KjSNVXKV!g!SW^VMK^TV!JdSKV!_K!TMVh^KV!]MIRIPMKTV1!Nx!IN^V!
SN^LNIV!TKYRTh^KT!KVVKIJMKWWKYKIJ!WKV!TMVh^KV!_K!PTX_MJ1!_K!WMh^M_MJX!KJ!WKV!TMVh^KV!_K!
YRTPeX!OJR^j!_K!PeRIaK1!JdSK!_GMIJXTmJ!KJ!R^JTKV!TMVh^KV!_^!STMjZ"!
!
%BPTQI'EI'DHQS'E\BGDCLiD'
!
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)NYYK!MI_Mh^X!g!WR!INJK!#71!WR!(NPMKJX!PNIJTkWXK!2RYLN!0KT]NYRIPK1!("3"!O_XVNTYRMV!
R`VNT`XK!SRT!/K`NW_!2RT\KJMIa!(3"Z!R!N`JKI^!^I!STmJ!g!JR^j!`NIM]MX!_^!)KIJTK!SN^T!WK!
_XLKWNSSKYKIJ! _K! WR! JKPeINWNaMK! MI_^VJTMKWWK! O),&*Z! g! JMJTK! _K! PNWWR`NTRJMNI! R^!
_XLKWNSSKYKIJ!_^!STNfKJ!_K!TKPeKTPeK!KJ!_XLKWNSSKYKIJ!MIJMJ^WX!b!$N^LKR^!VdVJUYK!
_K! S^`WMPMJX! I^YXTMh^K! SKTVNIIRWMVXK! ^JMWMVRIJ! _KV! JKPeIMh^KV! ! _GRSSTKIJMVVRaK!
R^JNYRJMh^K!KJ!_KV!RWaNTMJeYKV!RLRIPXV!_K!JTRMJKYKIJ!_KV!_NIIXKV!c1!PNII^!VN^V!WK!
INY!_K!&T^KJRTfKJ"!
!
)NYYK! MI_Mh^X! _RIV! WR! INJK! #71! WR! (NPMKJX! PNIJTkWXK! 2RYLN! 0KT]NYRIPK1! ("3"!
OYRMIJKIRIJ! R`VNT`XK! SRT! /K`NW_! 2RT\KJMIa! (3"Z! R! N`JKI^! _^! )KIJTK! SN^T! WK!
,XLKWNSSKYKIJ!_K!WR!&KPeINWNaMK!*I_^VJTMKWWK!O),&*Z!^I!STmJ!g!^I!JR^j!_GMIJXTmJ!`NIM]MX!
PNYYK! PNWWR`NTRJMNI! _RIV! WK! _XLKWNSSKYKIJ! _^! STNfKJ! _K! /KPeKTPeK! KJ!
,XLKWNSSKYKIJ!RSSKWX!b!+LRW^RJK^T!KJ!TKPNYYRI_K^T!_dIRYMh^K!_K!PRYSRaIKV!_K!
YRT\KJMIa!c!RSSKWX!b!,RJRWR\K!c"!
!
)NYYK!MI_Mh^X!g!WR!INJK!#71!WR!VNPMXJX!PNIJTkWXK!/K`NW_!2RT\KJMIa!u!)NYY^IMPRJMNII1!
("3"1!R!N`JKI^!^I!STmJ!g!JR^j!_GMIJXTmJ!_K!;!t!_K!WR!SRTJ!_^!)KIJTN!SRTR!KW!,KVRTTNWWN!
&KPINWvaMPN!*I_^VJTMRW!O),&*Z!KI!JRIJ!h^K!PNWWR`NTRJMNI!R^!_XLKWNSSKYKIJ!_^!STNfKJ!_K!
/KPeKTPeK!KJ!,XLKWNSSKYKIJ!RSSKWX!b!,XQJdSRaK!R^JNYRJMh^K!_KV!IN^LKWWKV!_K! WR!
STKVVK!XPTMJK!c1!SW^V!PNII^!VN^V!WK!INY!_K!b!0TNfKJ!3^IK!c!
!
!
)NYYK!MI_Mh^X!g!WR!INJK!#71!WR!VNPMXJX!PNIJTkWXKV!/K`NW_!2RT\KJMIa!u!)NYY^IMPRJMNI!
)NY^IMPRPMvI1! ("3"1! R! N`JKI^! ^I! STmJ! g! JR^j! _GMIJXTmJ! _K! ;!t! _^! )KIJTK! SN^T! WK!
_XLKWNSSKYKIJ! _K! WR! JKPeINWNaMK! MI_^VJTMKWWK! O),&*Z! g! JMJTK! _K! PNWWR`NTRJMNI! R^!
_XLKWNSSKYKIJ! _^! STNfKJ! _K! TKPeKTPeK! KJ! _XLKWNSSKYKIJ! MIJMJ^WX! b!*_KIJM]MPRJMNI! KJ!
RIRWdVK!KI!JKYSV!TXKW!_KV!PNYY^IR^JXV!KJ!_KV!MI]W^KIPK^TV!V^T!*IJKTIKJ!KJ!WKV!YX_MRV!
JTR_MJMNIIKWV!c1!SW^V!PNII^!VN^V!WK!INY!_K!b!3MLMIa!PNY^IMJMKV!c!
!
)NYYK! MI_Mh^X! _RIV! WR! $NJK! #71! WR! VNPMXJX! PNIJTkWXK! /K`NW_! 2RT\KJMIa! u!
)NYY^IMPRJMNII1! ("3"! R! N`JKI^! ^I! STmJ! g! JR^j! ;!t! _^! )KIJTN! SRTR! KW! ,KVRTTNWWN!
&KPINWvaMPN! *I_^VJTMRW! O),&*Z! SN^T! PNWWR`NTKT! R^! _XLKWNSSKYKIJ! _^! STNfKJ! _K!
TKPeKTPeK! KJ! _XLKWNSSKYKIJ! MIJMJ^WX! b!(MVJKYR! _K! KjSWNJRPMvI! _KW! PNINPMYMKIJN!
YK_MRIJK!WR!PNY`MIRPMvI!_K!YÑWJMSWKV!S^IJNV!_K!PNIJRPJN!h^K!WRV!YRTPRV!JMKIKI!PNI!
WNV! PNIV^YM_NTKV! _KV_K! WNV! _MVJMIJNV! PRIRWKV!c! O(dVJUYK! _GKjSWNMJRJMNI! _KV!
PNIIRMVVRIPKV!SRT!WR!PNY`MIRMVNI!_K!Y^WJMSWKV!SNMIJV!_K!PNIJRPJ!h^K!WKV!YRTh^KV!NIJ!
RLKP! WKV! PNIVNYYRJK^TV! _KS^MV! _M]]XTKIJV! PRIR^jZ"! +aRWKYKIJ! RSSKWX! b!0TNfKJ!
0TN]MWMIa!JNNW!c"!
!
!
%BPTQI'EI'DHQS'EI'AaHGMI''

%I!KVVRMK! _K! ]RMTK! KI! VNTJK! h^K! WK! ]MIRIPKYKIJ! _KV! RPJM]V! g! WNIa! JKTYK! WM`KWWXV! KI!
_KLMVKV!R^JTKV!h^K!WEK^TN!RMJ!WMK^!_RIV!WR!_KLMVK!_RIV!WRh^KWWK!KVJ!WM`KWWX!WERPJM]"!*W!KI!LR!
SRTJMP^WMUTKYKIJ!RMIVM!_RIV! WK!PRV!_KV!RPh^MVMJMNIV!_EKIJTKSTMVKV!_NIJ! WKV!RPJM]V!VNIJ!
PeM]]TXV!KI!_KLMVKV!R^JTKV!h^K!WEK^TN"!
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3K!TMVh^K!_K!JR^j!_K!PeRIaK!KVJ!STMIPMSRWKYKIJ!MVV^!_KV!LKIJKV!KI!YNIIRMK!XJTRIaUTK1!
KI! SRTJMP^WMKT! KI!,NWWRT! 4YXTMPRMIV! KJ! KI! 0KVNV!2KjMPRMIV"! 3K! aRMI! N^! WR! SKTJK! _K!
PeRIaK! IKJ! VK! JTR_^MTR! SRT! ^IK! SKTJK! _K! PeRIaK! IKJJK! _K! #@8!>5?! K^TNV! R^! 8#!
_XPKY`TK!5;5#!KJ!^I!aRMI!_K!PeRIaK!IKJ!_K!<;!>?5!K^TNV!R^!8#!_XPKY`TK!5;5;"!
'
%BPTQI'EI'NBTQBEBDC'
!
3R!VMJ^RJMNI!aXIXTRWK!_KV!YRTPeXV! ]MIRIPMKTV1!KI!SRTJMP^WMKT! WK!YRTPeX!`RIPRMTK1!R^!
PN^TV!_KV!_KTIMKTV!YNMV!R!XJX!SRTJMP^WMUTKYKIJ!_X]RLNTR`WK!SN^T!WKV!_KYRI_K^TV!_K!
PTX_MJ1!`MKI!h^K!WK!.TN^SK!RMJ!S^!TKPN^TMT!g!WGRM_K!aN^LKTIKYKIJRWK!5;5;!OSTmJV!*)%Z!
_XPTMJK!_RIV!WR!INJK!5!SN^T!TX_^MTK!WK!TMVh^K!_K!WMh^M_MJX!PNYSJK!JKI^!_K!WR!VMJ^RJMNI"!!
4^!PN^TV!_K!WGRIIXK!5;5#1!WK!.TN^SK!R!STNWNIaX!WR!SXTMN_K!_K!aTzPK!V^T!WR!SW^SRTJ!_KV!
STmJV!*)%!N`JKI^V!KI!5;5;"!
3K!aTN^SK!TKVJK!PNIVJRYYKIJ!RJJKIJM]!g!WGXLNW^JMNI!_KV!_M]]XTKIJV!]RPJK^TV!SN^LRIJ!RM_KT!
g!R]]TNIJKT!WR!PTMVK!_K!WMh^M_MJX!KJ1!JN^J!VSXPMRWKYKIJ1!R^j!VN^TPKV!_K!]MIRIPKYKIJ!KJ!g!
WK^TV!PRTRPJXTMVJMh^KV"!
!
DNMPM!^I!TXV^YX!_KV!SNMIJV!h^M!TKJMKIIKIJ!SW^V!SRTJMP^WMUTKYKIJ!INJTK!RJJKIJMNI!q!
!

•! 3Mh^M_MJX!_ERPJM]V!YNIXJRMTKV!q!WK!SWRPKYKIJ!_KV!KjPX_KIJV!VK!]RMJ!JN^fN^TV!g!JTUV!
PN^TJV! _XWRMV! KJ! _RIV! _KV! PNI_MJMNIV! _K! aTRI_K! _MVSNIM`MWMJX"!4^! 8#! _XPKY`TK!
5;5#1!WK!YNIJRIJ!KI!KVSUPKV!KJ!YNdKIV!WMh^M_KV!Xh^MLRWKIJV!KVJ!_K!5;!##8!8<7!
K^TNV!OB!#5>!<#?!K^TNV!R^!8#!_XPKY`TK!5;5;Z"!!

•! 3K!]NI_V!_K!TN^WKYKIJ!KVJ!SNVMJM]!R^!8#!_XPKY`TK!5;5#1!_E^I!YNIJRIJ!_K!5!B@?!
>5#!K^TNV!O#!B<B!8@#!K^TNV!R^!8#!_XPKY`TK!5;5;Z"!!

•! -I!KI_KJJKYKIJ!IKJ!h^M!XLNW^K!_K!Q#8<!@##!KI!5;5;!g!#;!7;B!77#!KI!5;5#!
!
3K!.TN^SK!^JMWMVK! WKV! MI]NTYRJMNIV!RIRWdJMh^KV!_MVSNIM`WKV!SN^T!PRWP^WKT! WK!PN}J!_K!VKV!
STN_^MJV!KJ!VKTLMPKV1!PK!h^M!WGRM_K!g!KjRYMIKT!VKV!`KVNMIV!_K!JTXVNTKTMK!KJ!g!NSJMYMVKT!WK!
TKI_KYKIJ!_K!VKV! MILKVJMVVKYKIJV"!3K!.TN^SK!TKLNMJ!VKV!,(%!KJ!,0%!R]MI!_GNSJMYMVKT!
VKV! `KVNMIV! MYYX_MRJV! _K! JTXVNTKTMK"! 3K! .TN^SK! STKI_! KI! PNYSJK! WKV! XPeXRIPKV!
PNIJTRPJ^KWWKV! TXVM_^KWWKV!_KV!SRVVM]V! ]MIRIPMKTV!g! WR!_RJK!_K!STXSRTRJMNI!_KV!STXVKIJV!
XJRJV!]MIRIPMKTV!PNIVNWM_XV1!PNYYK!_XPTMJ!g!WR!INJK!#;"!
!
%BPTQI'EI'ALCEBD''
!

3K! aTN^SK! IK! YNIJTK! SRV! _K! PNIPKIJTRJMNI! VMaIM]MPRJMLK! _^! TMVh^K! _K! PTX_MJ"!
3EKjSNVMJMNI!KVJ!TXSRTJMK!V^T!^I!aTRI_!INY`TK!_K!PNIJTKSRTJMKV!KJ!_K!PWMKIJV!
#

3KV!STMIPMSR^j!RPJM]V!]MIRIPMKTV!_^!aTN^SK!VNIJ!_KV!VNW_KV!_K!PRMVVK!KJ!_K!JTXVNTKTMK1!
_KV! _X`MJK^TV! PNYYKTPMR^j! KJ! R^JTKV! YNIJRIJV! g! KIPRMVVKT1! RMIVM! h^K! _KV!
MILKVJMVVKYKIJV1!h^M!TKSTXVKIJKIJ!WR!SW^V!]NTJK!KjSNVMJMNI!_^!aTN^SK!R^!TMVh^K!_K!PTX_MJ!
WMX!R^j!RPJM]V!]MIRIPMKTV"!
#

3K!.TN^SK!K]]KPJ^K!^I!V^MLM!PNIJMI^!_K!WR!h^RWMJX!_K!PTX_MJ!_KV!PWMKIJV!SRT!WK!`MRMV!_G^I!
PRWP^W!_K!WR!h^RWM]MPRJMNI!_K!PTX_MJ"!3NTVh^!_K!WR!YMVK!KI!SWRPK!_G^IK!PNWWR`NTRJMNI!RLKP!
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_K!IN^LKR^j!PWMKIJV1!_KV!INJRJMNIV!_K!PTX_MJ!KJ:N^!_KV!TRSSNTJV!KjJKTIKV!V^T!WKV!PWMKIJV!
VNIJ!N`JKI^V!KJ!^JMWMVXV"!3R!SNWMJMh^K!_^!.TN^SK!PNIVMVJK!g!JTRMJKT!^IMh^KYKIJ!RLKP!_KV!
PNIJTKSRTJMKV!VNWLR`WKV"!3KV!_XWRMV!_KV!PTX_MJV!LRTMKIJ!_K!8;!g!B;!fN^TV"!3KV!PNI_MJMNIV!
_K! PTX_MJ! IXaNPMXKV! RLKP! WKV! PWMKIJV! VNIJ! VN^YMVKV! g! ^I! STNPKVV^V! MIJKTIK!
_GRSSTN`RJMNI!h^M!JMKIJ!PNYSJK!_K!WR!h^RWM]MPRJMNI!_K!PTX_MJ!N`JKI^K"!3K!TMVh^K!_K!PTX_MJ!
PNIJMI^!KVJ!aXTX!SRT!WGKjRYKI!TXa^WMKT!_K!WGRIRWdVK!_K!WGRIPMKIIKJX1!RMIVM!h^K!_KV!WMYMJKV!
_K!PTX_MJ!KJ!_K!TMVh^K!SRT!PWMKIJ"!

3KV!_X`MJK^TV!PNYYKTPMR^j!PNYSTKIIKIJ!^I!aTRI_!INY`TK!_K!PWMKIJV!_RIV!SW^VMK^TV!
VKPJK^TV!KJ!~NIKV!aXNaTRSeMh^KV"!

3GKjSNVMJMNI!YRjMYRWK!_^!.TN^SK!R^!TMVh^K!_K!PTX_MJ!KVJ!XaRWK!g!WR!LRWK^T!PNYSJR`WK!
_KV!RPJM]V!]MIRIPMKTV!PNYSJR`MWMVXV!_RIV!WK!`MWRI!PNIVNWM_X!OLNMT!$NJK!BZ!g!WR!_RJK!_K!
PWkJ^TK1!YNMIV!JN^JK!_XSTXPMRJMNI!P^Y^WXK!g!WR!_RJK!_K!PWkJ^TK!V^T!PKV!RPJM]V"!!3KV!SKTJKV!
_K! LRWK^T! V^T! WKV! RPJM]V! ]MIRIPMKTV! KJ! WKV! RPJM]V! PNIJTRPJ^KWV! PNYSJR`MWMVXKV! _RIV! WK!
TXV^WJRJ!_K!WGKjKTPMPK!VNIJ!_XPTMJKV!_RIV!WR!INJK!PNTTKVSNI_RIJK"!
!
%BPTQI'A@GAQLLIGAI'
!
(^T! ^I! YRTPeX! h^M! IK! PKVVK! _GXLNW^KT! KJ! RLKP! _K! eR^JV! JR^j! _K! PTNMVVRIPK1! _K!
IN^LKR^j! RPJK^TV! VK! VNIJ! MIJTN_^MJV! _RIV! WKV! YRTPeXV! Nx! NSUTK! SRT! WK! aTN^SK"!
)KSKI_RIJ1!PNYSJK! JKI^!_K! WGKjSXTMKIPK!_K!SW^V!_K!LMIaJ!RIV!V^T!PK!YRTPeX1!_K! WR!
SNVMJMNI!KJ!_K!WR!TXS^JRJMNI!_^!aTN^SK!*(0,!$KJ[NT\1!_K!WGKjSRIVMNI!_KV!VKTLMPKV!N]]KTJV!
aTzPK!R^j!IN^LKWWKV!RPh^MVMJMNIV!_K!PKV!_KTIMUTKV!RIIXKV1!RMIVM!h^K!_K!WGMIJXaTRJMNI!_K!
/K`NW_!R^!VKMI!_^!aTN^SK!KJ!_K!WR!h^RWMJX!_K!INV!VKTLMPKV1!IN^V!SKIVNIV!h^K!IN^V!
PNIJMI^KTNIV!g!NPP^SKT!^IK!SNVMJMNI!_K!WKR_KT"!
!
%BPTQI'EI'ECVIGEHGAI'EI'ANBIGDP'@Q'EI'K@QLGBPPIQLP'
'
3K!TMVh^K!_K!_XSKI_RIPK!_K!PWMKIJV!N^!_K!]N^TIMVVK^TV!KVJ!WMYMJX1!PRT!R^P^I!_EK^j!IGR!
^I!SNM_V!VMaIM]MPRJM]!_RIV!WK!PeM]]TK!_GR]]RMTKV"!
!

0RTYM!WKV!PWMKIJV!VK!JTN^LKIJ!_KV!RaKIPKV!_K!YX_MRV!h^M!JTRLRMWWKIJ!g!WK^T!JN^T!RLKP!_K!
INY`TK^j!RIINIPK^TV1!PK!h^M!_MW^K!KIPNTK!WK!TMVh^K!_K!_XSKI_RIPK!SRT!TRSSNTJ!g!_KV!
PWMKIJV"!

'I!PK!h^M!PNIPKTIK!WKV!]N^TIMVVK^TV!_K!JKPeINWNaMK1!WK!TMVh^K!KVJ!]RM`WK!PRT!WKV!VKTLMPKV!
]N^TIMV! SRT! PKV! KIJTKSTMVKV! VNIJ! XaRWKYKIJ! STNSNVXV! SRT! _GR^JTKV! RPJK^TV! KI!
PNIP^TTKIPK1!h^M!SN^TTRMKIJ!_NIP!]N^TIMT!R^!aTN^SK!PKV!YmYKV!VKTLMPKV"!

%BPTQI'VILP@GGIP'ANCP'
!
3G^I! _KV! RPJM]V! STMIPMSR^j! _^!.TN^SK! *(0,!$KJ[NT\! KVJ! PKW^M! _GRLNMT! V^! TX^IMT! ^IK!
Xh^MSK!_K!SKTVNIIKV!KJ!_MTMaKRIJV!PWX!R^j!SNVJKV!VJTRJXaMh^KV!_^!.TN^SK"!
!
%BPTQI'EI'DLHBDIFIGD'EI'E@GGCIP'j'AHLHADWLI'VILP@GGIN'
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*(0,! $KJ[NT\! ("4! KJ! VKV! VNPMXJX! PNIJTkWXKV! KjKTPK! _K! INY`TK^VKV! RPJMLMJXV! _K!
JTRMJKYKIJ!_K!_NIIXKV!SKTVNIIKWWKV!_RIV!WK!PR_TK!_K!WGKjKTPMPK!INTYRW!_K!VKV!RPJMLMJXV1!
JRIJ!KI!h^RWMJX!_K!/KVSNIVR`WK!_^!&TRMJKYKIJ!h^GKI!h^RWMJX!_K!/KVSNIVR`WK"!

,K!YmYK1!WR!IRJ^TK!_K!VNI!N`fKJ!VNPMRW!KJ!_K!VNI!RPJMLMJX!KVJ!VN^YMVK!INI!VK^WKYKIJ!
R^j!TXaWKYKIJRJMNIV!KI!YRJMUTK!_K!STNJKPJMNI!_KV!_NIIXKV!KJ!_K!PNI]M_KIJMRWMJX1!YRMV!
R^VVM!g!PKWWKV!h^M!SK^LKIJ!R]]KPJKT!WKV!PNYY^IMPRJMNIV!PNYYKTPMRWKV!KJ!WK!YRT\KJMIa!
I^YXTMh^K1!SN^T!WKVh^KWWKV!KWWK!R!YMV!KI!SWRPK!_KV!YXPRIMVYKV!_K!PNI]NTYMJX!KJ!_K!
VKIVM`MWMVRJMNI"!

3K!STMIPMSRW!PR_TK!TXaWKYKIJRMTK!R]]KPJRIJ!WKV!RPJMLMJXV!KJ!WKV!NSXTRJMNIV!_K!WR!VNPMXJX!
KVJ!PNIVJMJ^X!_KV!TUaWKV!V^MLRIJKV!q!

#"! /UaWKYKIJ!O-'Z!5;#?:>?B!_^!0RTWKYKIJ!K^TNSXKI!KJ!_^!)NIVKMW1!_^!
5?!RLTMW!5;#?1!TKWRJM]!g!WR!STNJKPJMNI!_KV!SKTVNIIKV!SedVMh^KV!KI!PK!
h^M! PNIPKTIK! WK! JTRMJKYKIJ! _KV! _NIIXKV! SKTVNIIKWWKV! KJ! g! WR! WM`TK!
PMTP^WRJMNI! _K! PKV! _NIIXKV1! R`TNaKRIJ! WR! ,MTKPJMLK! B7:<>:)'!
O/UaWKYKIJ!aXIXTRW!_K!STNJKPJMNI!_KV!_NIIXKVZ"!

5"! 3NM!NTaRIMh^K!8:5;#@1!_^!7!_XPKY`TK1!_K!0TNJKPJMNI!_KV!,NIIXKV!g!
PRTRPJUTK!SKTVNIIKWWK!KJ!aRTRIJMK!_KV!_TNMJV!I^YXTMh^KV"!

8"! 3NM!8<:5;;5!_^!##!f^MWWKJ!V^T!WKV!VKTLMPKV!_K!WR!VNPMXJX!_K!WGMI]NTYRJMNI!
KJ!_K!PNYYKTPK!XWKPJTNIMh^K"!

<"! .^M_KV1!WMaIKV!_MTKPJTMPKV!KJ!R^JTKV!TKPNYYRI_RJMNIV!SKTJMIKIJKV!V^T!
WR! STNJKPJMNI! _KV! _NIIXKV! S^`WMXKV! SRT! WG4aKIPK! KVSRaINWK! _K!
STNJKPJMNI!_KV!_NIIXKV!O4'0,Z!KJ!WK!)NYMJX!K^TNSXKI!_K!STNJKPJMNI!
_KV!_NIIXKV!O'0,6Z"!

7"! ,XPTKJ!TNdRW!WXaMVWRJM]!#:#BB>1!_^!#5!RLTMW!#BB>1!RSSTN^LRIJ!WK!JKjJK!
TXLMVX!_K!WR!WNM!V^T!WR!STNSTMXJX!MIJKWWKPJ^KWWK1!TXa^WRTMVRIJ1!PWRTM]MRIJ!KJ!
eRTYNIMVRIJ!WKV!_MVSNVMJMNIV!WXaRWKV!KI!LMa^K^T!KI!WR!YRJMUTK"!

>"! 3NM!8<:#B@@1!_^!##!INLKY`TK1!.XIXTRW!_K!0^`WMPMJX"!
?"! ,MVSNVMJMNIV!TXaWKYKIJRMTKV!VSXPM]Mh^KV!KJ!TXaWKYKIJRJMNI!RSSWMPR`WK!

g! WR! S^`WMPMJX! OJKWWK! h^K! WR! PMTP^WRMTK! #:5;55! _^! #;! fRILMKT! _K! WR!
)NYYMVVMNI!KVSRaINWK!_KV!LRWK^TV!YN`MWMUTKV!KJ!_KV!PeRIaKV!V^T!WR!
S^`WMPMJX! _KV! PTdSJNQRPJM]V! STXVKIJXV! PNYYK! ^I! N`fKJ!
_GMILKVJMVVKYKIJZ1!WK!PRV!XPeXRIJ"!

3GRSSTNPeK! _^! .TN^SK! *(0,! KI! YRJMUTK! _K! aKVJMNI! _KV! TMVh^KV! f^TM_Mh^KV! LMVK! g!
RJJXI^KT!R^JRIJ!h^K!SNVVM`WK!WKV!TMVh^KV!f^TM_Mh^KV!KJ!g!VK!PNI]NTYKT!R^j!STMIPMSKV!_K!
TKVSNIVR`MWMJX! STNRPJMLK! KJ! _GN`WMaRJMNI! _K! TKI_TK! _KV! PNYSJKV1! INJRYYKIJ! _RIV! WK!
_NYRMIK!_K! WR!STNJKPJMNI!_KV!_NIIXKV"!C!PKJJK! ]MI1!KWWK!R!_XLKWNSSX!^I!VdVJUYK!_K!
aKVJMNI!_K! WR! LMK! STMLXK!RLKP!_KV!Xh^MSKV!KJ! _KV! JKPeINWNaMKV!_X_MXKV1! MIJKTIKV!KJ!
KjJKTIKV!OPNYYK!%IKJT^VJZ"!

0RTYM!WKV!TKVVN^TPKV!_X_MXKV!g!WR!PNI]NTYMJX!KJ!R^!PNIJTkWK!SN^T!RVV^TKT!WK!TKVSKPJ!_K!
WR!TXaWKYKIJRJMNI!RSSWMPR`WK!_RIV!PeRh^K!PRV1!KWWK!_MVSNVK!XaRWKYKIJ!_G^I!STKVJRJRMTK!
VSXPMRWMVX!_RIV!WR!PNI]NTYMJX!O,KWNdKTVZ"!!
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!
)#/&'46;!'(.-$/.=2'-%#-%&*'
!
3R!LKIJMWRJMNI!_KV!]NI_V!STNSTKV!PNIVNWM_XV1!KVJ!WR!V^MLRIJK!q!
!

! !"#"$#$%$"& !"#"$#$%$%&
! & &

/653+68&4(7368&4(047-3+&2,&86&4(731+1&.A-,& @"=&%==& @"=&%==&
B14,-?,4&C& "&>@;&$;$& D"<&<!%E&
A&!$;!)7<%>(>!BC*&! ,.!090! 10!280!/,-!
A&)!)7<%>(>)!<7')7$%4>&)!3;*!%'(>6*;(%7'!6$7D;$&!&(!3;*!B%)&!&'!
>E5%F;$&'<&!

1!2+9!/28! G10!21/!-2-H!

DF7+3()4&5-(5-,4E& D;>%&%%%E& G&
B1408+6+4&)1*6+3H4&2I,J,-737,4&6)+1-3,0-4& D;&">$&!="E& &
B1408+6+&2,&8I,J,-737,&6++-3K01&L&86&4(731+1&.A-,& ;&!"!&<$<& D!&=!%&:;@E&
M76-+4&2,&7()?,-43()& >@:&<$=& !&;<!&
N6-+,)63-,4&OJ+,-),4& D<::&"$@E& D:!%&><%E&

& $&!"<&%@@& D!&;;;&"@<E&
!

!
!
46;4?'(HVBDHN'*@ABHN'

!
!
H^Vh^GR^!<!VKSJKY`TK!5;5;1!WK!PRSMJRW!VNPMRW!_K!WR!(NPMXJX!YUTK!XJRMJ!TKSTXVKIJX!SRT!
<!5;?!<B7!RPJMNIV!KIJMUTKYKIJ!VN^VPTMJKV!KJ!WM`XTXKV!_G^IK!LRWK^T!INYMIRWK!_K!;1;77!
K^TN!PeRP^IK"!C!PKJJK!_RJK1!WK!PRSMJRW!VNPMRW!_K!WR!(NPMXJX!YUTK!R!XJX!R^aYKIJX!R^!
YNdKI!_GRSSNTJV!INI!YNIXJRMTKV!_K!7@?!>;?!K^TNV!PNIVJMJ^XV!_K!JN^JKV!WKV!RPJMNIV!
_RIV!WKVh^KWWKV!KVJ!_MLMVX!WK!PRSMJRW!VNPMRW!_K!/K`NW_!2RT\KJMIa!KJ!)NYY^IMPRJMNI1!
("3"-"1! g! TXRWMVKT! SRT! VNI! STNSTMXJRMTK! *(0! ,MaMJRW1! ("3"-"! SRT! WGXYMVVMNI! KJ! WR!
PMTP^WRJMNI! _K! #;!>@8!?>?! IN^LKWWKV! RPJMNIV1! TKSTXVKIJXKV! SRT! _KV! MIVPTMSJMNIV!
PNYSJR`WKV!_K!;1;77!K^TN!_K!LRWK^T!INYMIRWK1!h^M!NIJ!XJX!PTXXKV!RLKP!^IK!STMYK!
_GXYMVVMNI! _K! #15B;5#@<! K^TN! SRT! RPJMNI1! WK!YNIJRIJ! JNJRW! _K! WR! STMYK! XJRIJ! _K!
#8!?@<!8B8!K^TNV"!
!
'I!PNIVXh^KIPK1!WK!_XPRMVVKYKIJ!JNJRW!VGKVJ!XWKLX!g!#<!8?5!;;;!K^TNV"!
!
3K! PRSMJRW! VNPMRW! R^! 8#! _XPKY`TK! 5;5;! KJ! 5;5#! KVJ! TKSTXVKIJX! SRT! #<!@B#!5>5!
RPJMNIV!_K!;1;77!K^TNV!_K!LRWK^T!INYMIRWK!PeRP^IK"!
!
3R! VNPMXJX! *ILKTVMNIKV! d! (KTLMPMNV! 0^`WMPMJRTMNV1! ("3"! O*(0Z1! STNSTMXJRMTK! R^! 8#!
_XPKY`TK!5;#7!_K!#@1>@t!_^!PRSMJRW!VNPMRW!_K!WR!VNPMXJX!YUTK1!R!STNPX_X!WK!8!RN}J!
5;#>! g! WERPeRJ! _KV! RPJMNIV! _^! ]NI_RJK^T! KJ! _^! STXVM_KIJ! _MTKPJK^T! aXIXTRW! _K! WR!
VNPMXJX!HNVe^R!,RLM_!$NLMP\1!STNSTMXJRMTK!_K!##1@Bt!_^!PRSMJRW!VNPMRW!_K!WR!(NPMXJX1!
TKSTXVKIJX!SRT!7;;!5?#!RPJMNIV!_E^IK!LRWK^T!INYMIRWK!_K!;1;77!K^TNV!PeRP^IK1!R^!
STMj!_K!>!K^TNV!SRT!RPJMNI"!!
!
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(^MJK!R^!PeRIaKYKIJ!_GRPJMNIIRMTK!V^VYKIJMNIIX1!*(0!R!WRIPX!^IK!%]]TK!0^`WMh^K!
_G4PeRJ!DNWNIJRMTK!SN^T! WKV!RPJMNIIRMTKV! TKVJRIJV!_K! WR!(NPMXJX1! VK!PNIPW^RIJ!SRT!
WGRPPKSJRJMNI! _K! #!8>;!@;>! RPJMNIV! g! ^I! STMj! _GRPeRJ! _K! >! K^TNV! PeRP^IK1!
TKSTXVKIJRIJ!8518<!t!_^!PRSMJRW!VNPMRW!_K!WR!(NPMXJX!2UTK"!4WMR_R!*ILKVJYKIJ!6"D"!R!
KIV^MJK!JTRIV]XTX!VKV!RPJMNIV!g!*(0!KJ!*(0!_XJMKIJ!_XVNTYRMV!@81;B!t!_^!PRSMJRW!_K!
WR!(NPMXJX!2UTK"!
!
3K!55!]XLTMKT!5;#?1!WR!VNPMXJX!*(0!R!RSSNTJX!8!<B7!@78!RPJMNIV!_K!WR!VNPMXJX!YUTK1!
RLKP!PKJ!RSSNTJ!WR!VNPMXJX!_KLMKI_TRMJ!WK!SW^V!aTRI_!RPJMNIIRMTK"!
!
3KV!RPJMNIIRMTKV!RdRIJ!_KV!MIJXTmJV!_MTKPJV!N^!MI_MTKPJV!_RIV!WK!PRSMJRW!VNPMRW!R^!8#!
_XPKY`TK!5;5#!VNIJ!WKV!V^MLRIJV!q!
!

! $NY`TK!_GRPJMNIV!
t!

SRTJMPMSRJMNI!
&O.'&Z:E:C"9-&./0/1/& #<!<;?!?<8!! B>1?7t!
L)((&L9%"C& 888!7#B!! 515<t!
7,C:%+;&8)%8)(;& #7;!;;;! #1;#t!
i%C"9& #<!@B#!5>5!! #;;1;;t!

!
3K! 58! _XPKY`TK! 5;5#1! WR! VNPMXJX!YUTK! _^! aTN^SK! R! RPh^MV! ^I! JNJRW! _K! #7;!;;;!
RPJMNIV!STNSTKV!R^!STMj!_K!81@;!Ö!SN^T!^I!JNJRW!_K!7?;!;;;!Ö"!3K!55!fRILMKT!5;551!^I!
IN^LKW!RPeRJ!_K!57!;;;!RPJMNIV!V^SSWXYKIJRMTKV!KVJ!K]]KPJ^X!R^!YmYK!STMj"!

!
4^!8#!_XPKY`TK!5;5;1!MWV!VK!STXVKIJRMKIJ!PNYYK!V^MJ!q!

!
' 6MN'/O-#&$",8' P'0-*&$#$0-&$",'

V.'W! 2\!\3`!`Y3! _P-`Y4!

;M6)(9!! O`[!2[`! 2-d[4!

H(K696#8(! O23![`Y! 2-\24!

D"&-A' 2G'KJ2'4F4' 255Q55P'

!
!
#5"5Z! %CPILOIP'EI'NH'*@ABCDC'FWLI!

!
3R! TXVKTLK! WXaRWK!PNYSNTJK!_KV! TKVJTMPJMNIV!_E^JMWMVRJMNI"!)KWWKQPM!KVJ!PNI_MJMNIIXK!
SRT!_MLKTVKV!_MVSNVMJMNIV!WXaRWKV"!)NI]NTYXYKIJ!g!WR!WNM!V^T!WKV!VNPMXJXV!_K!PRSMJRW1!
WKV!VNPMXJXV!PNYYKTPMRWKV!N`JKIRIJ!_KV!`XIX]MPKV!VN^V!PKJJK!]NTYK!f^TM_Mh^K!VNIJ!
JKI^KV! _K! _NJKT! PKJJK! TXVKTLK! _K! #;!t! _K! PKV! `XIX]MPKV1! g! PNIP^TTKIPK! _K! WR!
PNIVJMJ^JMNI!_E^I!]NI_V!_K!TXVKTLK!RJJKMaIRIJ!#:7G=!!_^!PRSMJRW!VNPMRW!VN^VPTMJ"!3KV!
TRMVNIV! _EmJTK! _K! WR! TXVKTLK! WXaRWK! VNIJ! WR! PNYSKIVRJMNI! _KV! SKTJKV! N^!
WER^aYKIJRJMNI!_K!PRSMJRW!_^!YNIJRIJ!_XSRVVRIJ!#;!t!_^!PRSMJRW!_Xfg!R^aYKIJX1!
RMIVM! h^K! WR! _MVJTM`^JMNI! R^j! RPJMNIIRMTKV! KI! PRV! _K! WMh^M_RJMNI"!4^! 8#! _XPKY`TK!
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5;5#1!WR!TXVKTLK!WXaRWK!IGKVJ!SRV!KIJMUTKYKIJ!]MIRIPXK!KI!TRMVNI!_K!WGR^aYKIJRJMNI!
_K!PRSMJRW!RLKP!WGRSSNTJ!_K!/K`NW_!2RT\KJMIa!KJ!)NYY^IMPRJMNI"!
!

46;3?' '-LBFI'E\CFBPPB@G'
!
3R!WNM!V^T!WKV!VNPMXJXV!_K!PRSMJR^j!R^JNTMVK!KjSTKVVXYKIJ!WE^JMWMVRJMNI!_^!VNW_K!_K!WR!
STMYK! _EXYMVVMNI! SN^T! WER^aYKIJRJMNI! _K! PRSMJRW! KJ! IENSSNVK! R^P^IK! TKVJTMPJMNI!
VSXPM]Mh^K!h^RIJ!g!WR!_MVSNIM`MWMJX!_K!PK!VNW_K"!!

!
46;^?' '%CPILOIP'O@N@GDHBLIP'
!
)K!VNIJ!_KV!TXVKTLKV!WM`TKYKIJ!_MVSNIM`WKV!aXIXTXKV!SRT!WR!(NPMXJX!g!SRTJMT!_KV!
TXV^WJRJV!_KV!KjKTPMPKV!STXPX_KIJV!INI!_MVJTM`^XV"!
!
3NTV!_K!WR!TX^IMNI!_^!)NIVKMW!_GR_YMIMVJTRJMNI!_K!WR!(NPMXJX!YUTK!_^!5?!INLKY`TK!
5;5;1! MW! R! XJX! _XPM_X! _K! PNILKTJMT! WR! JNJRWMJX! _K! WR! STMYK! _GXYMVVMNI! VGXWKLRIJ! g!
5#!B?<!#@;!K^TNV!V^MJK!g! WGR^aYKIJRJMNI!_K!PRSMJRW!_XPTMJK!PMQ_KVV^V!KI! TXVKTLKV!
LNWNIJRMTKV"!

!
46;e?' ',BPDLBRQDB@G'EI'EBOBEIGEIP'
'
'I!5;5#!KJ!5;5;1!R^P^I!_MLM_KI_K!IGR!XJX!_MVJTM`^X!g!_KV!VNPMXJXV!eNTV!_^!SXTMYUJTK!
_K!PNIVNWM_RJMNI"!
!
3K! _XPTKJQWNM! TNdRW! #@:5;5;! _^! #5!YRM1! TKWRJM]! R^j!YKV^TKV! VNPMRWKV! _K! _X]KIVK! _K!
WGKYSWNM1! STXLNMJ! ^IK! WMYMJRJMNI! _K! WR! _MVJTM`^JMNI! _KV! _MLM_KI_KV! _KV! KIJTKSTMVKV! h^M!
`XIX]MPMKIJ!_G^I!SWRI!_K!WMPKIPMKYKIJ!JKYSNTRMTK!O'/&'Z"!3GRTJMPWK!7"5!XJR`WMJ!h^K!WKV!
VNPMXJXV!PNYYKTPMRWKV!N^!R^JTKV!SKTVNIIKV!YNTRWKV!h^M!VK!STXLRWKIJ!_KV!SWRIV!_K!
WMPKIPMKYKIJ!JKYSNTRMTK!TXaWKYKIJXV!g!WGRTJMPWK!#!_^!_XPTKJQWNM!TNdRW!KJ!h^M!^JMWMVKIJ!WKV!
TKVVN^TPKV!S^`WMh^KV!h^M!WK^T!VNIJ!RWWN^XKV!IK!SK^LKIJ!SRV!_MVJTM`^KT!_K!_MLM_KI_KV!
PNTTKVSNI_RIJ!g!WGKjKTPMPK!]MVPRW!R^!PN^TV!_^h^KW!PKV!SWRIV!_K!WMPKIPMKYKIJ!JKYSNTRMTK!
VNIJ! RSSWMh^XV1! VR^]! VM! KWWKV! LKTVKIJ! STXRWR`WKYKIJ! WK! YNIJRIJ! PNTTKVSNI_RIJ! g!
WGKjNIXTRJMNI!RSSWMh^XK!R^j!PNJMVRJMNIV!_K!VXP^TMJX!VNPMRWK"!
!
'I!N^JTK1!WR!TXVNW^JMNI!_^!>!YRM!5;5;1!S^`WMXK!_RIV!WK!6%'!_^!B!YRM!5;5;1!_^!VKPTXJRMTK!
_G+JRJ!g!WGXPNINYMK!KJ!R^!VN^JMKI!R^j!KIJTKSTMVKV1!h^M!S^`WMK!WGRPPNT_!_^!)NIVKMW!_KV!
YMIMVJTKV!_^!7!YRM!5;5;1!XJR`WMVVRIJ!WKV!JKTYKV!KJ!PNI_MJMNIV!_K!WR!JTNMVMUYK!JTRIPeK!
_K! WR! WMaIK!_K!aRTRIJMKV!SN^T! WKV!STmJV!RPPNT_XV!R^j!KIJTKSTMVKV!KJ! R^j! JTRLRMWWK^TV!
MI_XSKI_RIJV1! WKV! `MWWKJV! g! NT_TK! MIPW^V! _RIV! WK! YRTPeX! RWJKTIRJM]! _K! TKLKI^V! ]MjKV!
O24/9Z!KJ! WKV!aRTRIJMKV!RPPNT_XKV!SRT! WR!)NYSRsÜR!'VSRsNWR!_K!/KR]MRI~RYMKIJN1!
(2'1! (NPMK_R_! 4IvIMYR! O)'/(4Z1! KJ! WKV! WMYMJKV! VNIJ! R^JNTMVXKV! g! RPh^XTMT! _KV!
KIaRaKYKIJV! _K! _XSKIVKV! MYS^JXV! g! _KV! KjKTPMPKV! ]^J^TV! KI! RSSWMPRJMNI! _KV!
_MVSNVMJMNIV!_K!WGRTJMPWK!<?!_K!WR!WNM!<?:5;;81!_^!5>!INLKY`TK1!WNM!`^_aXJRMTK!aXIXTRWK1!
h^M! XJR`WMJ! h^K! b!:-&! 6,2428-A-2%&! 01%-23&! .0,<-2%! $%#-! 3%,:,&7&! /03#! 64,#-! 648-! 43=!
1-&0,2&!.-!:,>3,.,%7!.7#,<7&B!-2%#-!43%#-&B!.-!:4!9-&%,02!.-&!648%3#-&B!.3!/4,-A-2%!.-&!
&4:4,#-&! -%! .-&! 603#2,&&-3#&B! .3! 1-&0,2! .-! 602.&! .-! #03:-A-2%! -%! .-&! 78C7428-&!
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.D01:,94%,02&!6,2428,5#-&!03!6,&84:-&E!F,2&,B!G!%,%#-!.D-=-A/:-B!:-!6,2428-A-2%!94#42%,!/4#!
:D;%4%!2-!/-3%!-2!43832!84&!$%#-!3%,:,&7!/03#!/4?-#!.-&!.,<,.-2.-&!03!.-&!480A/%-&!&3#!
.,<,.-2.-&!HE!
!
4^!PN^TV!_K!WGRIIXK!5;5;1!WK!.TN^SK!R!`XIX]MPMX!_K!PKTJRMIKV!V^`LKIJMNIV!V^MJK!g!WR!
SRI_XYMK!)%D*,!#B!OLNMT!INJK!5Z!q!3KV!'/&'V!_RIV!WKVh^KWV!WKV!PNJMVRJMNIV!_K!VXP^TMJX!
VNPMRWK!IGNIJ!SRV!XJX!V^SSTMYXKV!KJ!WKV!STmJV!*)%!NIJ!XJX!_KYRI_XV"!
!
46;f'>IPDB@G'EQ'AHVBDHN'
!
3EN`fKPJM]! _^! aTN^SK! KI! PK! h^M! PNIPKTIK! WR! aKVJMNI! _^! PRSMJRW! KVJ! _K!YRMIJKIMT! ^IK!
VJT^PJ^TK! ]MIRIPMUTK! NSJMYRWK! h^M! SKTYKJJK! _K! TX_^MTK! WK! PN}J! _^! PRSMJRW1! YRMV! KI!
aRTRIJMVVRIJ! WR! PRSRPMJX! _K! PNIJMI^KT! g! aXTKT! VKV! NSXTRJMNIV1! KI! LMVRIJ! JN^fN^TV! WR!
PTNMVVRIPK!KJ!WR!PTXRJMNI!_K!LRWK^T"!)KJ!N`fKPJM]!_^!aTN^SK!IER!SRV!_K!]NTYK!N]]MPMKWWK1!
KJ!WK!PNIVKMW!_ER_YMIMVJTRJMNI!IER!SRV!_X]MIM!_K!SRTRYUJTKV!g!VNI!V^fKJ"!
!
3KV!STMIPMSRWKV!VN^TPKV!^JMWMVXKV!SRT!WK!aTN^SK!SN^T!]MIRIPKT!VR!PTNMVVRIPK!VNIJ!q!
!
"! 3K!PRVeQ]WN[!aXIXTX!SRT!WK!aTN^SK"!!
"! 3R!JTXVNTKTMK!_MVSNIM`WK!g!WR!PWkJ^TK!_K!WEKjKTPMPK"!
"! 3EKjMVJKIPK!_E^I!]NI_V!_K!TN^WKYKIJ!SNVMJM]"!
!
3ENI! PNIJTkWK! WR! VJT^PJ^TK! _K! PRSMJRW! g! JTRLKTV! WK! TRJMN! _K! WKLMKT1! PRWP^WX! PNYYK! WK!
h^NJMKIJ!_K!WEKI_KJJKYKIJ!]MIRIPMKT!IKJ!V^T!WK!PRSMJRW!STNSTK!IKJ"!3KV!_KJJKV!_^!.TN^SK!
VNIJ!PNIJTRPJXKV!STMIPMSRWKYKIJ!R^STUV!_EXJR`WMVVKYKIJV!]MIRIPMKTV!SN^T!`RMW!]MIRIPMKT!
KI!5;5#!SN^T!^I!YNIJRIJ!_K!#<!B7#!K^TNV!O57!#<>!K^TNV!KI!5;5;Z"!3K!aTN^SK!_MVSNVK!
XaRWKYKIJ!_K!STmJV!KJ!R^JTKV!STN_^MJV!R^STUV!_GMIVJMJ^JMNIV!]MIRIPMUTKV!SN^T!^I!YNIJRIJ!
_K!B1>!YMWWMNIV!KJ!_K!WMaIKV!_K!PTX_MJ!INI!^JMWMVXKV!SN^T!^I!YNIJRIJ!_K!?17!YMWWMNIV"!
!
46;g''.ADB@GP'VL@VLIP'
'
3K! 58! _XPKY`TK! 5;5#1! WR! VNPMXJX!YUTK! _^! aTN^SK! R! RPh^MV! ^I! JNJRW! _K! #7;!;;;!
RPJMNIV!STNSTKV!R^!STMj!_K!81@;!Ö!SN^T!^I!JNJRW!_K!7?;!;;;!Ö"!3K!55!fRILMKT!5;551!^I!
IN^LKW!RPeRJ!_K!57!;;;!RPJMNIV!V^SSWXYKIJRMTKV!KVJ!K]]KPJ^X!R^!YmYK!STMj"!

!
)#/&'43;'!"(.%/*',&'(#)Z&%*$#)'
!
3K!YN^LKYKIJ!_^!VNW_K!_K!PK!SNVJK!_^!8#!_XPKY`TK!5;5;!R^!8#!_XPKY`TK!5;5#!R!
XJX!WK!V^MLRIJ!q!
!

&& <=>=?>?@?=' <=>=?>?@?@'
' ! !

!"4+*'$)$&$34' <'NH<' I<O'@??J'
K"):"C:%+&+(CC(&@(&9"&8D):%@(& M>?&M?J&&&&&&&&&& <M&G>G&

& ! !
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!"4+*'6$)34' QRO'?HQ'' <'NH<''
!
!
3KV! XPRTJV! _K! PNILKTVMNI! VNIJ! aXIXTXV! SRT! WKV! VNPMXJXV! VMXaKRIJ! g! WGXJTRIaKT! h^M!
^JMWMVKIJ!^IK!_KLMVK!]NIPJMNIIKWWK!_M]]XTKIJK!_K!WGK^TN"!0W^V!STXPMVXYKIJ1!PKV!YNIIRMKV!
VNIJ!STMIPMSRWKYKIJ!WK!SKVN!RTaKIJMI1!WK!_NWWRT!RYXTMPRMI!KJ!WK!SKVN!YKjMPRMI"!
!
!
')#/&'4^;'!/%.)*.(/$#)*'.Z&('-.$&!&)/*'5.*"*'*=%'+&*'$)*/%=!&)/*'
,='-./%$!#$)&;'
!
(JNP\!%SJMNI!0WRI!!,MaMWRIJ!*IP!
!
,RIV!WR!VNPMXJX!_^!aTN^SK!,MaMWRIJ! *IP1!_KV!NSJMNIV!V^T!RPJMNIV!NIJ!XJX!RPPNT_XKV!g!
PKTJRMIV!KYSWNdXV!KI!LKTJ^!_GRPPNT_V!VSXPM]Mh^KV!V^T!WKV!NSJMNIV!V^T!RPJMNIV"!3K!TXaMYK!
_GNSJMNIV!_GRPeRJ!_GRPJMNIV!_K!5;#<!OWK!b!0WRI!cZ!R!XJX!PTXX!SN^T!N]]TMT!_KV!MIPMJRJMNIV!
R^j! KYSWNdXV! PWXV! KJ! TXPNYSKIVKT! WKV! NSSNTJ^IMJXV! PNIp^KV! SN^T! RYXWMNTKT! WR!
PTNMVVRIPK! TKIJR`WK!_K! WR! VNPMXJX"!3K!SWRI!R^JNTMVRMJ! WGXYMVVMNI!_GNSJMNIV!SKTYKJJRIJ!
_GRPh^XTMT! f^Vh^Gg! 8!888!888!RPJMNIV"! 3R! SXTMN_K! _GRPh^MVMJMNI! _KV! _TNMJV1! WK! INY`TK!
_GRPJMNIV!PN^LKTJKV!SRT! WGNSJMNI!KJ! WK!STMj!_GKjKTPMPK!_K! WGNSJMNI!SRT!RPJMNI!VNIJ! ]MjXV!
_RIV!WKV!RPPNT_V"!3R!SXTMN_K!_GRPh^MVMJMNI!_KV!RJJTM`^JMNIV!KVJ!aXIXTRWKYKIJ!_K!h^RJTK!
RIV! KJ! WR! _^TXK! YRjMYRWK! _KV! NSJMNIV! KVJ! _K! _Mj! RIV"! 3R! f^VJK! LRWK^T! _K! PeRh^K!
RJJTM`^JMNI!_GNSJMNIV!V^T!RPJMNIV!KVJ!KVJMYXK!g!WR!_RJK!_GRJJTM`^JMNI!g!WGRM_K!_^!YN_UWK!
_GXLRW^RJMNI! _KV! NSJMNIV! _K! 6WRP\Q(PeNWKV! KJ! IXPKVVMJK! WR! VRMVMK! _GedSNJeUVKV!
eR^JKYKIJ! V^`fKPJMLKV"! 3KV! edSNJeUVKV! PWXV! PNYSTKIIKIJ! WGKVJMYRJMNI! _K! WR! _^TXK!
SKI_RIJ!WRh^KWWK!WKV!KYSWNdXV!KJ!WKV!R_YMIMVJTRJK^TV!PNIVKTLKTNIJ!WK^TV!NSJMNIV!RLRIJ!
_K! WKV! KjKTPKT! OWR! _^TXK! STXL^K! _K! WGNSJMNIZ1! WR! LNWRJMWMJX! KVJMYXK! _KV! RPJMNIV! _K! WR!
VNPMXJX!V^T!WR!_^TXK!STXL^K!_K!WGNSJMNI1!WK!JR^j!_GMIJXTmJ!VRIV!TMVh^K!V^T!WR!_^TXK!STXL^K!
_K! WGNSJMNI"! 'J! WK! TKI_KYKIJ! RII^KW! RJJKI_^! _^! _MLM_KI_K! _K! WR! VNPMXJX"! 3R! VNPMXJX!
KVJMYK!h^K!WR!JKPeIMh^K!_GXLRW^RJMNI!KJ!WGRSSTNPeK!̂ JMWMVXK!SN^T!XWR`NTKT!WKV!edSNJeUVKV!
VN^VQfRPKIJKV!VNIJ!RSSTNSTMXKV!SN^T!KVJMYKT!WR!f^VJK!LRWK^T!_KV!NSJMNIV!V^T!RPJMNIV!_K!
WR! VNPMXJX"! 3KV! LRWK^TV! _XTMLXKV! _K! WG^JMWMVRJMNI! _^! YN_UWK! 6WRP\Q(PeNWKV! VNIJ!
PNYSJR`MWMVXKV!PNYYK!^IK!PeRTaK!R^!PN^TV!_K!WR!SXTMN_K!_K!PNIVNWM_RJMNI1!_X_^PJMNI!
]RMJK! _KV! TKINIPMRJMNIV! KVJMYXKV"! 3KV! KVJMYRJMNIV! _K! WR! f^VJK! LRWK^T! IK! VNIJ! SRV!
_KVJMIXKV!g!STX_MTK!WKV!XLXIKYKIJV!]^J^TV!TXKWV!N^!WR!LRWK^T!]MIRWKYKIJ!TXRWMVXK!SRT!WKV!
SKTVNIIKV!TKPKLRIJ!_KV!RJJTM`^JMNIV!_GRPJMNIV"!
!
!
)#/&'4e;!!%&Z&)=*',$YY"%"*'
!
!
2RYLN! 0KT]NYRIPK1! ("3"! OYRMIJKIRIJ! R`VNT`X! SRT! /K`NW_! 2RT\KJMIa! (3"Z!
b!&T^K&RTaKJ!c!
!
'I! 5;#<1! WK! )KIJTK! SN^T! WK! _XLKWNSSKYKIJ! _K! WR! JKPeINWNaMK! MI_^VJTMKWWK! O),&*Z! R!
RSSTN^LX!WGNPJTNM!_G^IK!RM_K!g!WR!VNPMXJX!2RYLN!0KT]NYRIPK1!("3"!SN^T!WR!PNWWR`NTRJMNI!
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R^! _XLKWNSSKYKIJ! _^! STNfKJ! _K! TKPeKTPeK! KJ! _XLKWNSSKYKIJ! MIJMJ^WXb!$N^LKR^!
VdVJUYK!_K! S^`WMPMJX! I^YXTMh^K! SKTVNIIRWMVXK! ^JMWMVRIJ! _KV! JKPeIMh^KV! _K!YRPeMIK!
WKRTIMIa!KJ!_KV!RWaNTMJeYKV!RLRIPXV!_K! JTRMJKYKIJ!_KV!_NIIXKV!c1!SN^T!^I!YNIJRIJ!
JNJRW!_K!7>8!#<?1B7!K^TNV1!RLKP!^IK!JTRIPeK!INI!TKY`N^TVR`WK!_K!BB!8?B1;7!K^TNV!KJ!
^IK!R^JTK! JTRIPeK!_K!<>8!?>@1B;!K^TNV!TKY`N^TVR`WK!VN^V!]NTYK!_K!STmJ!g!^I!JR^j!
_GMIJXTmJ!`NIM]MX"!
!
!
2RYLN! 0KT]NYRIPK1! ("3"! OYRMIJKIRIJ! R`VNT`XK! SRT! /K`NW_! 2RT\KJMIa! (3"Z!
b!,RJRWR\K!c!
!
'I! _RJK! _^! 5?! INLKY`TK! 5;#@1! WR! (NPMXJX!2RYLN!0KT]NTYRIPK1! ("3"! R! N`JKI^! _^!
)KIJTK! SN^T! WK! ,XLKWNSSKYKIJ! &KPeINWNaMh^K! *I_^VJTMKW! O),&*Z! ^IK! RM_K! PNYYK!
PNWWR`NTRJMNI! R^! _XLKWNSSKYKIJ! _^! STNfKJ! _K! TKPeKTPeK! KJ! _K! _XLKWNSSKYKIJ!
_XINYYX!b!+LRW^RJK^T!KJ!TKPNYYRI_K^T!_dIRYMh^K!_K!PRYSRaIKV!_K!YRT\KJMIa!c1!
SN^T!^I!YNIJRIJ!_K!<<7!#?>!K^TNV1!KI!_MVJMIa^RIJ!^IK!JTRIPeK!_K!#88!778!K^TNV!INI!
TKY`N^TVR`WKV!KJ!^IK!R^JTK!JTRIPeK!_K!88#!>58!K^TNV!TKY`N^TVR`WKV!g!JMJTK!_K!STmJ!R^!
JR^j!_GMIJXTmJ!`NIM]MX"!#@#!8B>!K^TNV!NIJ!XJX!TKp^V!WK!55!fRILMKT!5;551!PNTTKVSNI_RIJ!R^!
_KTIMKT!LKTVKYKIJ!g!K]]KPJ^KT!SRT!WK!),&*"!!
!
4^!PN^TV!_K!WGKjKTPMPK!5;5#1!^I!JNJRW!_K!8;!7>;!!K^TNV!O<B!#7#!K^TNV!R^!8#!_XPKY`TK!
5;5;Z!R!XJX!MYS^JX!V^T!WK!TXV^WJRJ!_K!WGKjKTPMPK1!KITKaMVJTXV!_RIV!WK!)NYSJK!_K!/XV^WJRJ!
PNIVNWM_X1!PNTTKVSNI_RIJ!g! WR! JTRIPeK!INI! TKY`N^TVR`WK!_K! WGRM_K!RPPNT_XK!SN^T! WR!
VNPMXJX!2RYLN!0KT]NTYRIPK1!("3"1!KI!TRMVNI!_K!PKTJRMIKV!_KV!_XSKIVKV!KIPN^T^KV"!
!
/K`NW_!2RT\KJMIa!KJ!)NYY^IMPRJMNI1!("3"-"!b!3^IK!c!!
!
4^! PN^TV! _K! WGRIIXK! 5;5;1! WK! )KIJTK! SN^T! WK! _XLKWNSSKYKIJ! _K! WR! JKPeINWNaMK!
MI_^VJTMKWWK! O),&*Z! R! RSSTN^LX! WGNPJTNM! g! WGKIJTKSTMVK! /K`NW_! 2RT\KJMIa! RI_!
)NYY^IMPRJMNI1! ("3"-"! _G^IK! RM_K! KI! JRIJ! h^K! PNWWR`NTRJMNI! R^! _XLKWNSSKYKIJ! _^!
STNfKJ! _K! TKPeKTPeK! KJ! _XLKWNSSKYKIJ! RSSKWX! b!3^IK!c1! O`RVX! V^T! ^I! STNfKJ!
_GRSSWMPRJMNI!_K! WR! JKPeINWNaMK!_RIV! WR!YMVK!KI!SRaK!_KV!IN^LKWWKV!SN^T! ]RPMWMJKT!^I!
YKMWWK^T! JTRMJKYKIJ! _K! PKWWKVQPMZ! SN^T! ^I! YNIJRIJ! JNJRW! _K! 8<?! 8?81@5! K^TNV1! KI!
_MVJMIa^RIJ!^IK!JTRIPeK!_K!>B!<?<1?>!K^TNV!INI!TKY`N^TVR`WK!KJ!^IK!R^JTK!JTRIPeK!_K!
5??!@BB1;>!K^TNV!TKY`N^TVR`WK!VN^V!]NTYK!_K!STmJ!g!JR^j!_GMIJXTmJ!`NIM]MX"!3K!STKYMKT!
LKTVKYKIJ!TKp^!R!XJX!K]]KPJ^X!WK!#8:;?:5;5;!SN^T!^I!YNIJRIJ!_K!#5#!?7;18;!Ö!O87!tZ1!
_NIJ!5<!87;1;>!Ö!NIJ!XJX!MYS^JXV!KI!JRIJ!h^K!V^`LKIJMNI!KJ!B?!<;;15<!Ö!KI!JRIJ!h^K!
STmJ"!3KV!_K^j!STNPeRMIV!SRMKYKIJV!_KLTRMKIJ!mJTK!TKp^V!KI!YRTV!5;551!
!
/K`NW_!2RT\KJMIa!KJ!)NYY^IMPRJMNI1!("3"-"!b!0TN]MWMIa!&NNW!c!!
!
3R!(NPMKJX!PNIJTkWXK!/K`NW_!2RT\KJMIa!d!)NY^IMPRPMvI1!("3"1!R!N`JKI^!^I!STmJ!g!JR^j!
_K!;!t!_^!)KIJTK!SN^T!WK!_XLKWNSSKYKIJ!_K!WR!JKPeINWNaMK!MI_^VJTMKWWK!O),&*Z!PNYYK!
PNWWR`NTRJMNI! R^! _XLKWNSSKYKIJ! _^! STNfKJ! _K! TKPeKTPeK! KJ! _XLKWNSSKYKIJ! MIJMJ^WX!
b!(dVJUYK!_GKjSWNMJRJMNI!_KV!PNIIRMVVRIPKV!SRT!WR!PNY`MIRMVNI!_K!Y^WJMSWKV!SNMIJV!_K!
PNIJRPJ!h^K!WKV!YRTh^KV!NIJ!RLKP!WKV!PNIVNYYRJK^TV!g!SRTJMT!_K!_M]]XTKIJV!PRIR^j!c"!
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3K! YNIJRIJ! JNJRW! _^! STmJ! VGXWULK! g! ?#<!8<;1B>! K^TNV1! PNYSTKIRIJ! ^IK! JTRIPeK! _K!
#<5!@>@1#B! K^TNV! INI! TKY`N^TVR`WK! KJ! ^IK! R^JTK! JTRIPeK! _K! 7?#!<?51??! K^TNV!
TKY`N^TVR`WK!PNYYK!STmJ!g!JR^j!`NIM]MX"!
!
/K`NW_!2RT\KJMIa!KJ!)NYY^IMPRJMNI1!("3"-"!b!3MLMIa!)NYY^IMJMKV!c!!
!
4^! PN^TV! _K! WGRIIXK! 5;#>1! WK! )KIJTK! SN^T! WK! _XLKWNSSKYKIJ! _K! WR! JKPeINWNaMK!
MI_^VJTMKWWK! O),&*Z! R! RSSTN^LX! WGNPJTNM! _G^IK! RM_K! g! WR! VNPMXJX! /K`NW_!2RT\KJMIa! KJ!
)NYY^IMPRJMNI1! ("3"-"! SN^T! WR! PNWWR`NTRJMNI! R^! _XLKWNSSKYKIJ! _^! STNfKJ! _K!
/KPeKTPeK!KJ!,XLKWNSSKYKIJ!RSSKWX!b!3MLMIa!)NYY^IMJMKV!c!O`RVX!V^T!WGM_KIJM]MPRJMNI!
KJ! WGRIRWdVK!KI! JKYSV! TXKW!_KV!PNYY^IR^JXV!KJ!_KV! MI]W^KIPK^TV!V^T! *IJKTIKJ!KJ! WKV!
YX_MRV! JTR_MJMNIIKWVZ! SN^T! ^I! YNIJRIJ! JNJRW! _K! 5B@!B?;! K^TNV1! KI! _MVJMIa^RIJ! ^IK!
JTRIPeK!_K!75!?>;!K^TNV!INI! TKY`N^TVR`WK!KJ!^IK!R^JTK! JTRIPeK!_K!5<>!5#;!K^TNV!
TKY`N^TVR`WK!VN^V!]NTYK!_K!STmJ!g!JR^j!_GMIJXTmJ!`NIM]MX"!!
!
! '
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)#/&'4f;!'*$/=./$#)'Y$*(.+&'
!
3K!_XJRMW!_KV!VNW_KV!YRMIJKI^V!RLKP!WKV!4_YMIMVJTRJMNIV!S^`WMh^KV!KVJ!WK!V^MLRIJ!q!!
!
34]46]6764' 0'IGAHBPPIL' .'-HkIL'

' ! !
&RjK!V^T!WR!DRWK^T!4fN^JXK! 5!@#?!5?#! O5!><>!;>#Z!
/KY`N^TVKYKIJ!_K!WR!JRjK! 7?!5B#! O7!B?8Z!
4PJM]V!SN^T!WKV!_M]]XTKIPKV!JKYSNTKWWKV!_X_^PJM`WKV!
OrrZ!

8!#87!8#5! !

/KSNTJV!STNVSKPJM]V!_K!SKTJKV!_K!PTX_MJ!SN^T!
WGRIIXK!OrrZ!

5!??B!?<7! !

0RVVM]V!PNTTKVSNI_RIJ!g!_KV!MYSkJV!_M]]XTXV!OrrZ! ! O><!585!Z!
/KJKI^KV!_GMYSkJ!V^T!WK!TKLKI^! ! O#7<!8>?Z!
4^JTKV!_KJJKV!KILKTV!_KV!R_YMIMVJTRJMNIV!
S^`WMh^KV!

! !

*YSkJ!V^T!WKV!(NPMXJXV! ! O>>?!>>@Z!
%TaRIMVYKV!_K!WR!(XP^TMJX!(NPMRWK! B7<! O8@8!#8>Z!

! h'g[7'eg6' X3'[64'^3f?'
!

!
34]46]6767' 0'IGAHBPPIL' .'-HkIL'

' ! !
&RjK!V^T!WR!DRWK^T!4fN^JXK! 5!#;>!5B<! O<!#?#!?8>Z!
/KY`N^TVKYKIJ!_K!WR!JRjK! 7B!5;8! Q!
4PJM]V!SN^T!WKV!_M]]XTKIPKV!JKYSNTKWWKV!_X_^PJM`WKV!OrrZ! 5!B@B!B#;! Q!
/KSNTJV!STNVSKPJM]V!_K!SKTJKV!_K!PTX_MJ!SN^T!WGRIIXK!
OrrZ!

5!B<7!5?;! Q!

0RVVM]V!PNTTKVSNI_RIJ!g!_KV!MYSkJV!_M]]XTXV!OrrZ! Q! O?#@!?B<Z!
/KJKI^KV!_GMYSkJ!V^T!WK!TKLKI^! Q! O55#!>#8Z!
4^JTKV!_KJJKV!KILKTV!_KV!R_YMIMVJTRJMNIV!S^`WMh^KV! Q! O#;!B<?Z!
*YSkJ!V^T!WKV!(NPMXJXV! Q! O#<;!;#7Z!
%TaRIMVYKV!_K!WR!(XP^TMJX!(NPMRWK! Q! O887!;57Z!

! h'477'fgg' Xe'e[h'437?'

!
!

GIIH!J7'(;'()!&'*&6%)(*>)!4;')!$K;<(%=!'7'!<%*<5$;'(!4&!$K>(;(!4&!)%(5;(%7'!=%';'<%C*&!<7')7$%4>"!
!
,KS^MV!5;#?1! WK!aTN^SK!]RMJ!SRTJMK!_^!aTN^SK!]MVPRW!5>7:#;1!_NIJ! WR!VNPMXJX!YUTK!KVJ!
*ILKTVMNIKV!d!(KTLMPMNV!0^`WMPMJRTMNV1!("3"!Ob!*(0!cZ"!
!
3R!PeRTaK!]MVPRWK!_^!.TN^SK!PNIVNWM_X!KVJ!N`JKI^K!SRT!WR!VNYYK!_KV!PeRTaKV!]MVPRWKV!
_K!PeRP^IK!_KV!VNPMXJXV"!3KV!RVVMKJJKV!VNIJ!PRWP^WXKV!g!SRTJMT!_^!TXV^WJRJ!_K!WGKjKTPMPK1!
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Rf^VJX!SN^T!WKV!XPRTJV!JKYSNTKWV1!WKV!_M]]XTKIPKV!SKTYRIKIJKV!KJ!RVVMKJJKV!IXaRJMLKV!
_KV!RIIXKV!STXPX_KIJKV"!
!
3EMYSkJ!V^T!WKV!VNPMXJXV!KVJ!PRWP^WX!KI!RSSWMh^RIJ!WKV!JR^j!_GMYSNVMJMNI!KI!LMa^K^T!_RIV!
PeRP^I!_KV!SRdV!Nx!WK!aTN^SK!KVJ!MYSWRIJX"!3KV!STMIPMSR^j!JR^j!VNIJ!
!
D-)R'/+'AO$70S&' 4542' 4545'

' ! !
B9A#8+(! OY-334! OY-334!
V6#>7(?JC! [3-\Y4! [3-\Y4!
D)#+,(! [[-[[4! [[-[[4!
"(K7LM(! [3-334! [3-334!
E&>&$=7(! [2-334! [2-334!
ER7>7! 23-334! 23-334!
c6#69b1+79!?JJC! O-3_4! O-3_4!
;)8(+67+(! [3-334! [3-334!

' ! !
!
?JC"&U(++(!7$Ae69!f!A#U()!(+!V6#>7(!
?JJC!V>!+](K796(!A#9!:(!6#MK!M+7LM(/!V>!9]#876!:(9!$&+6#+69!:(!>]7$Ae6!*@:@)#>!
!
3R!PNIPMWMRJMNI!_K!WR!_XSKIVK!_GMYSkJ!V^T! WKV!VNPMXJXV!KJ! WK!TXV^WJRJ!PNYSJR`WK!RLRIJ!
MYSkJ!KVJ!WR!V^MLRIJK!q!
!

## ?.4,-1%31%R1*-1(%1-%R*.8+-(%

%R*.3I+-(%1-%)S6*O1(%
).4,-65+/+(0(%
3+*1)-141'-%1'%
)6,+-6IN%,*.,*1(%

>T>HUV%

H(-,.);)#+!#.I!J!":':!# ## ?#383#2?1####### 4##### ?#383#2?1#####
## ## %% ## %% ##
## 9,K=!*);)'%*-# D'='*,)'%*-# #$%&!'()(*+',- .*&*'$(*+',- ##
L=&M)#-,"#.!-#N%:'()(-# 212#?01##### @?0?#/70A# 4# 4# 060#757#
D'<<("!*:!-#&!"=;*!*)!-# 820#667##### @318#778A#### 4# 4# @80#77?A####
O!-#(:;")-#)!=&%"!.-# ## ## 4# 4# 4#####
P"'K'*!#!J!":':!# 0#/13#612##### @00#688A#### 4# 4# 0#?65#623#####
P"'K'*!#!J!":':!-#;*)("'!,"-# 83#?/?##### @0#212#3??A#### 4# 4# @0#/25#761A####

Q;-!#'=&%-;F.!#@"(-,.);)#<'-:;.A# %% %% %% ## F%F"B%::D%%%%%

R%*);*)#)%);.## ## ## ## ## 025#818#####
D(+,:)'%*#+!-#+'E'+!*+!-# ## ## ## ## 4#####
D(+,:)'%*#&%,"#+%,F.!#'=&%-')'%*# ## ## ## ## 4#####
D(+,:)'%*#!*E'"%**!=!*);.!# ## ## ## ## 4#####
D(+,:)'%*#&%,"#&"%K";==!#+!#"!:S!":S!#!)#

+(E!.%&&!=!*)#!)#'*E!-)'--!=!*)-# ## ## ## ## @06#311A####

D(+,:)'%*#&%,"#<%"=;)'%*# ## ## ## ## 4#####
D(+,:)'%*#&%,"#.!-#+%*-# ## ## ## ## 4#####
D(+,:)'%*#&%,"#.!-#!*)"!&"'-!-#!J&%");)"':!-# ## ## ## ## 4#####
9,)"!-#+(+,:)'%*-# ## ## ## ## 4#####

H!E!*,#*!)#'=&%-;F.!# ## ## ## ## 0?5#618#####
H()!*)'%*-#!)#;:%=&)!-# ## ## ## ## @02#8/8A####

W+XI+31%2%M1*(1*#*1-.I*'1*% %% %% %% %% "=F%FB!%
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!
!

!! !"#"$#$%$%&

!! !!

P(82,&-,?,)0&6?6)+&3.5Q+& G,!/+8!
2,8H!

!! L!
A%==>*&'<&)!3&*B;'&'(&)! -!,-/!,..!
!! !!
/R6-*,&2I3.5(43+3()& G-10!+-/H!
A>45<(%7')! L!
J7'>(%);(%7')! L!
:5(*&)! L!
:<(%F;(%7'!4&!D;)&)!%B37);D$&)!
'>6;(%F&)!&(!4>45<(%7')! -+!02.!

S15,)4,&D(0&-,?,)0E&5(0-&TP&
U6+3()68& D:;=&%@!E&

!! !!
A>3&')&!375*!MN!M'(&*';(%7';$! -28!021!
O&F&'5!375*!MN!M'(&*';(%7';$! G01.!/+,H!
S15,)4,&D(0&-,?,)0E&5(0-&TP&
T)+,-)6+3()68& !;!&!!>&

!! !!
S15,)4,4&56-&TP& D"%;&>:<E&

!
3R!LKIJMWRJMNI!_K!WR!_XSKIVK!_GMYSkJ!V^T!WKV!VNPMXJXV!KI!_MVJMIa^RIJ!KIJTK!MYSkJ!PN^TRIJ!
KJ!MYSkJ!_M]]XTX!KVJ!WR!V^MLRIJK!q!!
!

! 1232434542' 1232434545'
! ! !

V$Ae6!,&M)#+6! ?PY\!P`dC! 23Y!_P_!!
! ! !
V$Ae6!:7**@)@! \PO!d\_! ?[``!PO3C!

! ! !
D"&-A'/%0+,8+'/O$70S&'8)*'A+8'8"#$%&%8' B2J2'K4KC' B4H2'FI2C'

!
!
(KWNI!WR!WXaMVWRJMNI!RPJ^KWWK1!WKV!̀ RVKV!MYSNVR`WKV!IXaRJMLKV!SK^LKIJ!mJTK!PNYSKIVXKV!
RLKP!PKWWKV!h^M!VNIJ!SNVMJMLKV!VKWNI!WR!WXaMVWRJMNI!_K!PeRh^K!SRdV"!!
! !
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4^!8#!_XPKY`TK!5;5#1!WK!aTN^SK!_MVSNVK!_KV!PTX_MJV!_GMYSkJ!V^MLRIJV!g!MYS^JKT!V^T!WKV!
TXV^WJRJV!]^J^TV!q!
!
!

[")&3)&'+*,'#B%+$&,'+F$DC_&' ' '
Q+C)(8):;(&& WO\.& ZiZ& ZD@A,C:%+;&O.&

7+C($(+:%&.7& <J4&2<=& 23<&3MM& &
!"#$%&
'()*%)#"+,(&.01& =?<&=2<& 2J&2MM& 2<?&=J>&

!!.!&.01& 32&=JJ& J&4G3& 2?4&=J=&
I(B%9@&!")F(C:+E&
.01& =>>&3G<& =G&G==& <2>&?32&

I(B%9@&!")F(C:+E&U&
5%#A+:,",:f+&.01& JM?&4=?& J4G&2=2& MJ?&3<4&

W=&!")F(C89",(&5/&
_/&.01& & J&J22& &

7+C($(+:%&
./I/0/POC"9:"R& 23=&J2=& & &

7+C($(+:%&!(n:,%&& & GMJ&=G?& &
7,,(;%&5%9%#B:"& & 2?&3=<& &
Z:E:9"+C&'()A& & =>3&?MM& &
Z:E:9"+C&.7&@(&5K& 2/?4=/4JG& <<4&<M=& &
W9A(&Z:E:C"9& >=& =3&3<4& &
Z:E:9"+C&5N:9(& & 2G&>24& &

' 4'FII'155' 2'JFG'4G2' 2'4JI'I2H'
!
!
*W!IGd!R!SRV!_K!_XWRM!_K!STKVPTMSJMNI!SN^T!WKV!PTX_MJV!_GMYSkJ"!
!
!
$FVUDP'EBKKCLCP'
!
3GXLNW^JMNI!R^!WNIa!_K!KjKTPMPKV!5;5#!KJ!5;5;!SRT!TRSSNTJ!R^j!RPJM]V!SN^T!MYSkJ!_M]]XTX!
R!XJX!WR!V^MLRIJK!q!
!

! 1232434545' T*-$8'3'#*%/$&'
*%8)A&-&8'

1232434542'

! ! ! !
E)@:769!*79,#MK! O!_\Y!O`3!! 2!33Y!Y\P!! [!_Y3!d2P!!
W7**@)(+,(9!6($A&)#7)(9!f!>]#,67*!?,)@#+,(9!
,&$$(),7#>(9C!

O!_d_!_23!! ?2!3OY!PP_C! 2!_P\!O\2!!!

'#997*!:(9!:7**@)(+,(9!6($A&)#7)(9!?,)@#+,(9!
,&$$(),7#>(9C!

b!! ?P\!O[OC!! ?P\!O[OC!!

! ! ! !
D"&-A'/+'AO-#&$:'/O$70S&'/$::%*%' I'J1I'2K5'' BKG'1IGC' I'KI5'K4F''

!
!
!
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! 123243452J' T*-$8'3'#*%/$&'
*%8)A&-&8'

1232434545'

! ! ! !
E)@:769!*79,#MK! 2!\O`!_O2!! 2!Y2`![\_!! O!_\Y!O`3!!
W7**@)(+,(9!6($A&)#7)(9!f!>]#,67*!?,)@#+,(9!
,&$$(),7#>(9C!

`Y[!_`\!! O!O[Y!_[P!! O!_d_!_23!!

'#997*!:(9!:7**@)(+,(9!6($A&)#7)(9!?,)@#+,(9!
,&$$(),7#>(9C!

?[Pd!_OOC! [Pd!_OO!! b!!

! ! ! !
D"&-A'/+'AO-#&$:'/O$70S&'/$::%*%' 2'K24'JH1'' G'244'45H'' I'J1I'2K5''

!
!

)NYYK! MI_Mh^X! _RIV! WKV! STMIPMSKV! PNYSJR`WKV1! WK! .TN^SK! IK! TKPNIIR|J! WKV! RPJM]V!
_GMYSkJV! _M]]XTXV! _RIV! WGXJRJ! PNIVNWM_X! _K! WR! VMJ^RJMNI! ]MIRIPMUTK! h^K! VGMWV! VNIJ!
TXP^SXTR`WKV!_RIV!̂ I!_XWRM!TRMVNIIR`WK1!PNYSJK!JKI^!XaRWKYKIJ!_KV!WMYMJRJMNIV!WXaRWKV!
XJR`WMKV!SN^T!WK^T!RSSWMPRJMNI"!0W^V!STXPMVXYKIJ1!WKV!KjMaKIPKV!_^!PR_TK!_GMI]NTYRJMNI!
]MIRIPMUTK!RSSWMPR`WK!SN^T!WR!PNYSJR`MWMVRJMNI!_G^I!PTX_MJ!_GMYSkJ!VNIJ!WKV!V^MLRIJKV!q!
!
Q! *W!KVJ!STN`R`WK!h^K!WK!.TN^SK!_MVSNVKTR!_K!`XIX]MPKV!MYSNVR`WKV!]^J^TV!V^]]MVRIJV!

SN^T!SN^LNMT!RSSWMh^KT!PKV!PTX_MJV!_GMYSkJ"!
!
Q! ,KV! `XIX]MPKV! MYSNVR`WKV! ]^J^TV! V^]]MVRIJV! IK! VNIJ! SRV! PNIVM_XTXV! PNYYK!

STN`R`WKV!WNTVh^K!q!
!

•! (NI!TKPN^LTKYKIJ!]^J^T!KVJ!STXL^!g!SW^V!_K!_Mj!RIV!_K!WR!_RJK!_K!PWkJ^TK!
_K!WGKjKTPMPK1!h^KWWK!h^K!VNMJ!WR!IRJ^TK!_^!PTX_MJ!_GMYSkJ"!

•! *W!KVJ!SK^!STN`R`WK!h^K!WKV!PNI_MJMNIV!TKh^MVKV!SRT!WR!WNM!]MVPRWK!SN^T!WK^T!
TKPN^LTKYKIJ!VNMKIJ!TKYSWMKV!R^!YNYKIJ!Nx!MWV!VNIJ!PNIVM_XTXV!PNYYK!
TKPN^LTR`WKV"!

!
4]MI! _K! LXTM]MKT! WR! TKPN^LTR`MWMJX! _KV! PTX_MJV! _GMYSkJ! KI! RJJKIJK! _K! PNYSKIVRJMNI1! WK!
.TN^SK!STXSRTK!^I!SWRI!_GR]]RMTKV!SN^T!PeRP^IK!_KV!VNPMXJXV!`XIX]MPMRIJ!_K!PTX_MJV!
_GMYSkJ1! V^T! WKh^KW! WKV! Rf^VJKYKIJV! IXPKVVRMTKV! VNIJ! K]]KPJ^XV! SN^T! _XJKTYMIKT! WKV!
]^J^TV!`XIX]MPKV!MYSNVR`WKV!V^T!WKVh^KWV!WKV!PTX_MJV!_GMYSkJ!SK^LKIJ!mJTK!PNYSKIVXV"!
'I!N^JTK1!WK!.TN^SK!STKI_!KI!PNYSJK!WKV!WMYMJKV!_K!PNYSKIVRJMNI!_KV!`RVKV!]MVPRWKV!
XJR`WMKV!SRT! WKV! f^TM_MPJMNIV! TKVSKPJMLKV"!3K!.TN^SK!XLRW^K!XaRWKYKIJ! WGKjMVJKIPK!_K!
SRVVM]V!_GMYSkJV!_M]]XTXV!V^T!WKVh^KWV!PNYSKIVKT!PKV!SKTJKV!]MVPRWKV!g!WGRLKIMT"!3NTV!_K!
WR!STXSRTRJMNI!_KV!STNfKPJMNIV!_RIV!WKV!SWRIV!_GR]]RMTKV1!WK!.TN^SK!STKI_!KI!PNYSJK!WKV!
PMTPNIVJRIPKV! ]MIRIPMUTKV! KJ! YRPTNXPNINYMh^KV! RSSTNSTMXKV! g! WGKILMTNIIKYKIJ!
NSXTRJMNIIKW! STNSTK! g! WGKIJMJX"! 3KV! SRTRYUJTKV! JKWV! h^K! WR! PTNMVVRIPK! RJJKI_^K1!
WG^JMWMVRJMNI!_K!WR!PRSRPMJX!_K!STN_^PJMNI!MIVJRWWXK1!WKV!STMj1!KJP"1!VNIJ!STNfKJXV!KI!JKIRIJ!
PNYSJK!_KV!STXLMVMNIV!KJ!_KV!TRSSNTJV!_GKjSKTJV!MI_XSKI_RIJV1!RMIVM!h^K!_KV!_NIIXKV!
eMVJNTMh^KV!KJ!_KV!N`fKPJM]V! ]MjXV!SRT! WR!_MTKPJMNI"!-IK!KVJMYRJMNI!R!XJX!]RMJK!SN^T! WKV!
PTX_MJV!_GMYSkJ!_K!PeRh^K!f^TM_MPJMNI!VXSRTXYKIJ1!KI!Rf^VJRIJ!WKV!SRTRYUJTKV!_^!PRWP^W!
g!WR!TXaWKYKIJRJMNI!]MVPRWK!_K!PeRh^K!f^TM_MPJMNI!RSSWMPR`WK!g!PeRP^I!_GK^j"!
!
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3R!LKIJMWRJMNI!_KV!PTX_MJV!]MVPR^j!KVJ!WR!V^MLRIJK!q!
!

! 1232434542' 1232434545'
! ! !

.&,7@6@9!#AA#)6(+#+6!#M!8)&MA(!,&+9&>7:@!*79,#>(! [!\3[!Y\Y!! [![O_!3_\!!
! ! !
.&,7@6@9!979(9!f!>]@6)#+8()! O!Y22!Y2[!! O!d\\!_[\!!

! ! !
D"&-A'/+'#*%/$&8':$8#-)R' I'J2F'5IH'' F'2HG'54H''

!
!

3KV!RPJM]V!SN^T!MYSkJ!_M]]XTX!MI_Mh^XV!STXPX_KYYKIJ!NIJ!XJX!KITKaMVJTXV!_RIV!WG+JRJ!_K!
VMJ^RJMNI! ]MIRIPMUTK! S^MVh^K! WKV! R_YMIMVJTRJK^TV! KVJMYKIJ! h^K1! PNI]NTYXYKIJ! g! WR!
YKMWWK^TK!KVJMYRJMNI!V^T!WKV!TXV^WJRJV!]^J^TV!_KV!(NPMXJXV!h^M!]NIJ!SRTJMK!_^!.TN^SK1!d!
PNYSTMV!PKTJRMIV!RPJMNIV!_K!SWRIM]MPRJMNI!]MVPRWK1!MW!KVJ!STN`R`WK!h^K!WKV_MJV!RPJM]V!VNMKIJ!
TXP^SXTR`WKV"!
!
.QDLIP'BGK@LFHDB@GP'
!
(KWNI! WR! WXaMVWRJMNI! RPJ^KWWK1! WKV! JRjKV! IK! SK^LKIJ! SRV! mJTK! PNIVM_XTXKV! PNYYK!
_X]MIMJMLKYKIJ! WMh^M_XKV! JRIJ! h^K! WKV! TKI_KYKIJV! IENIJ! SRV! XJX! MIVSKPJXV! SRT! WKV!
R^JNTMJXV!]MVPRWKV!N^!h^K!WK!_XWRM!_K!STKVPTMSJMNI!_K!h^RJTK!RIV!IK!VK!VNMJ!SRV!XPN^WX"!
4^!8#!_XPKY`TK!5;5#1!WKV!VNPMXJXV!KVSRaINWKV!_^!.TN^SK!VNIJ!V^fKJJKV!g!MIVSKPJMNI!
SN^T!WGKjKTPMPK!5;#?!KJ!V^MLRIJV!h^RIJ!g!WGMYSkJ!V^T!WKV!VNPMXJXV1!KJ!SN^T!WEKjKTPMPK!5;#@!
KJ! V^MLRIJV! h^RIJ! R^j! R^JTKV! JRjKV! h^M! W^M! VNIJ! RSSWMPR`WKV"! 3NV! VNPMXJXV! VMVKV! g!
WGXJTRIaKT! NIJ! N^LKTJ! g! MIVSKPJMNI! WKV! KjKTPMPKV! INI! STKVPTMJV! PNI]NTYXYKIJ! g! WR!
WXaMVWRJMNI!]MVPRWK!KI!LMa^K^T!_RIV!PeRh^K!SRdV"!3KV!R_YMIMVJTRJK^TV!PNIVM_UTKIJ!h^K!
PKV!JRjKV!NIJ!XJX!TXaWXKV!R_Xh^RJKYKIJ1!_K!VNTJK!h^K!YmYK!KI!PRV!_K!_MLKTaKIPKV!
_RIV!WGMIJKTSTXJRJMNI!_KV!TUaWKV!KI!LMa^K^T!SN^T! WK!JTRMJKYKIJ!]MVPRW!_KV!JTRIVRPJMNIV1!
_EXLKIJ^KWV!SRVVM]V!IER]]KPJKTRMKIJ!SRV!_K!YRIMUTK!VMaIM]MPRJMLK!WKV!PNYSJKV!RII^KWV!PMQ
fNMIJV"!!
!
!
'
'
'
'
'
'
'
'
'
'
'
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'
'')#/&'4g;'%&(&//&*'&/',"-&)*&*'
!
H?' !@GDHGD'GID'EQ'AaBKKLI'E\HKKHBLIP'

!
3K!_XJRMW!SRT!RPJMLMJXV!_^!YNIJRIJ!IKJ!_^!PeM]]TK!_GR]]RMTKV!KVJ!WK!V^MLRIJ!q!
!
!

(-*'#A$+,&8'B1232434542C' '' '
'' 4542' 4545'
' ! !
'M=>7,76@!(+!>78+(! _2!P3O!`[Y! [O!YYd!Y\_!
.()%7,(9!:(!6(,R+&>&87(! 2\!3``!\P`! O2!dP`!2PO!

! ! !
D"&-A'7",&-,&',+&'/)'#U$::*+'/O-::-$*+8' 25I'FK5'454' IG'G4I'H22'

!
!

R?' .VVL@OBPB@GGIFIGDP'
!
3R! JNJRWMJX! _^! YNIJRIJ! TKP^KMWWM! _RIV! PKJJK! T^`TMh^K! PNTTKVSNI_! g! _KV!
PNIVNYYRJMNIV!_EKjSWNMJRJMNI!
!

A?' !YLHBP'EI'VILP@GGIN'
!
3R! PNYSNVMJMNI! _K! PK! SNVJK! _^! )NYSJK! _KV! TXV^WJRJV! PNIVNWM_X! PMQfNMIJ! KVJ! WK!
V^MLRIJ!q!
!

!! 1232434542' 1232434545'
' ! !

.&>:(9!(6!9#>#7)(9! ?OO!_O3!3ddC! ?2\!\[\!Y[dC!
V+:($+76@9! ?[`Y!Od_C! ?P[O!Y_PC!
.@,M)76@!9&,7#>(!%()9@(!A#)!>](+6)(A)79(! ?[!Y\3!3OPC! ?O!\_`!\\`C!
;M6)(9!,&g69!9&,7#MK! ?2!O2P!3[PC! ?Pd_!_`[C!

! ! !
D"&-A':*-$8'/+'0+*8",,+A' B4K'5I2'G1KC' B2K'4IG'IIGC'

!
!
!
!
!
!
!
!
!
!
!
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E?' *ILOBAIP'ISDCLBIQLP'
!
3R! PNYSNVMJMNI! _K! PK! SNVJK! _^! )NYSJK! _KV! TXV^WJRJV! PNIVNWM_X! PMQfNMIJ! KVJ! WK!
V^MLRIJ!q!
!

!! 1232434542' 1232434545'
' ! !

G#MK!(6!)(:(%#+,(9!?+&6(!dC!?JC! ?222!Y33C! ?O\d!\OdC!

<@A#)#67&+9!(6!(+6)(67(+! ?_!O`OC! ?2`!`\\C!

.()%7,(9!A)&*(997&++(>9!7+:@A(+:#+69! ?Y!\[Y!d`[C! ?[!_[P!YO_C!

h)#+9A&)6i$#+M6(+67&+! ?[_Y!\3dC! ?22!_2[C!

')7$(9!:]#99M)#+,(! ?O3`!Pd3C! ?P`!\YOC!

.()%7,(9!=#+,#7)(9!(6!97$7>#7)(9! ?d\!PdPC! ?PP!P\`C!

'M=>7,76@!(6!)(>#67&+9!AM=>7LM(9! ?`P[!PdOC! ?[3_!3\3C!

')&%797&+9! ?\OY!\[[C! ?O2`!dP`C!

;M6)(9!9()%7,(9! ?2!\Y_!\`2C! ?d33![3PC!

! ! !

!! BK'KJ1'55KC' BI'FHI'J4GC'

!
!

!
I?' %IAIDDIP'KBGHGABWLIP'

!
3K!_XJRMW!_K!WR!TXSRTJMJMNI!_K!PK!PeRSMJTK!_RIV!WK!PNYSJK!_K!TXV^WJRJV!PNIVNWM_X!KVJ!
WK!V^MLRIJ!q!
!

! 1232434542' 1232434545'
! ! !

V+6@)a69!9M)!>(9!(**(69!(6!97$7>#7)(9! 2!O[P!`O_!! 2!`O2!\P3!!
! ! !
! 2'41F'H4J'' 2'H42'GF5''

!
'I! 5;5#1! _KV! MIJXTmJV! NIJ! XJX! SKTp^V! SN^T! ^IK! LRWK^T! _K! #!58>!?5B!Ö! KJ! KI! 5;5;!
#!?5#!<>;!Ö!_K!STN_^MJV!]MIRIPMKTV!_NIJ!#!55>!@>#!Ö!STNLKIRIJ!_K!,MaMWRIJ!*IP!WK!STmJ!
_K!WR!)NIaTKVVMNIRW!6RI\!TKp^!_RIV!WK!PR_TK!_^!0TNaTRYYK!_K!STNJKPJMNI!_KV!VRWRMTKV!
Ob!000!cZ1!XJR`WM!SRT!WR!3NM!V^T!WK!VKPN^TV1!WGRVVMVJRIPK!KJ!WR!VXP^TMJX!XPNINYMh^K!LMV!g!
LMV!_K!WR!SRI_XYMK!_K!PNTNIRLMT^V"!

!
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K?' YLHBP'KBGHGABILP'
!
3K!_XJRMW!_K!WR!TXSRTJMJMNI!_K!PK!PeRSMJTK!_RIV!WK!PNYSJK!_K!TXV^WJRJV!PNIVNWM_X!KVJ!
WK!V^MLRIJ!q!
!

!! 1232434542' 1232434545'
!! ! !

ER#)8(9!f!A#U()!(6!97$7>#7)(9! ?[P`!223C! ?O[2!Yd[C!
!! ! !
D)#79!*7+#+,7()9!8)&MA(! ?22`!YOdC! ?YO!O\\C!
!! ! !

!! BGKG'F1KC' B4K1'K4HC'
!
!

!
'
M?' ,CVLCABHDB@G'E1HADBKP'

'
'

!! 1232434542' 1232434545'
' ! !

!
! !

E&))(,67&+!:(!%#>(M)!A#)!:@A)@,7#67&+!:(9!,)@:769!,&$$(),7#MK! ?2!YY[!\YYC! ?2!\OY!2P2C!

;M6)(9!A()6(9!:](KA>&76#67&+!,&M)#+6(9! ?2!PdO!\32C! ?2d2!O22C!

<(A)79(!:(!>#!:@A)@,7#67&+! O`[!2[P! [\d!OPO!

! ! !
!! B4'JF4'H45C' B2'4IK'25JC'
'

' '
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'
)#/&'4h;!!-%#Z$*$#)*'&/'%$*_=&*''
!
3K!YN^LKYKIJ!_KV!STNLMVMNIV!KVJ!WK!V^MLRIJ!q!
!

! "#$#%$%&%&! '()*)+(,! -../+0*)+(,$1
23456+(,!

"#$#%$%&%#!

! ! ! ! !
"#$%&'&$('!)$*#!+*,#-'!#-')$('+.&/&,0'! 123!345!! 2!674!! 81!5159! 125!4:4!!

! %7"!"&8!! 7!9:&!! ;%!8%8<! %78!&=&!!

!
! "#$#%$%&#8! '()*)+(,! -../+0*)+(,$

123456+(,!
"#$#%$%&%&!

! ! ! ! !
"#$%&'&$('!)$*#!+*,#-'!#-')$('+.&/&,0'! ;55!655!! <! 23!6;4!! 123!345!!

! #88!988!! >! 7"!9#&!! %7"!"&8!!

!
!

)KJJK! T^`TMh^K! PNYSTKI_! STMIPMSRWKYKIJ! WKV! STNLMVMNIV! SN^T! WR! TXY^IXTRJMNI! _^!
SKTVNIIKW! _XPN^WRIJ! _G4IJKLKIMN! ("/"31! PNI]NTYXYKIJ! g! WR! WXaMVWRJMNI! MJRWMKIIK! _^!
JTRLRMW!KI!LMa^K^T1!SN^T!^I!YNIJRIJ!_K!558!8@#!K^TNV!O5<@!758!K^TNV!R^!8#!_XPKY`TK!
5;5;Z"!
!
'I! 5;5;1! /KRPJ52K_MR1! *IP"! ]RMJ! RPJ^KWWKYKIJ! WGN`fKJ! _G^IK! KIh^mJK! N^LKTJK! SRT! WK!
STNP^TK^T! aXIXTRW! _K! $K[! áNT\! PNIPKTIRIJ! WGMYSWMPRJMNI! _K! WR! VNPMXJX! _RIV! WR!
aXIXTRJMNI!_K!SMVJKV!SN^T!WR!PNIV^WJRJMNI!S^`WMh^K!V^T!WR!IK^JTRWMJX!_^!IKJ!NTaRIMVXK!KI!
5;#?! SRT! WR! )NYYMVVMNI! ]X_XTRWK! _KV! PNYY^IMPRJMNIV! _KV! +JRJVQ-IMV1! b!/KVJNTK!
*IJKTIKJ!9TKK_NY!c"!,K!WGRLMV!_KV!PNIVKMWWKTV!f^TM_Mh^KV!KIaRaXV!SRT!WK!.TN^SK1!MW!KVJ!
PNIVM_XTX!PNYYK!STN`R`WK!h^G^I!_XPRMVVKYKIJ!VKTR!K]]KPJ^X!SN^T!PN^LTMT!WKV!]TRMV!_K!
f^VJMPK!KJ! WKV!XLKIJ^KWWKV! TKVSNIVR`MWMJXV!h^M!SN^TTRMKIJ!KI!_XPN^WKT!SN^T! WR!VNPMXJX1!
VRIV!SN^LNMT!KIJTKT!_RIV!^IK!h^RIJM]MPRJMNI!]MR`WK!_^!YNIJRIJ!XJRIJ!_NIIX!WR!VMJ^RJMNI!
RPJ^KWWK! _^! STNPKVV^V"! 0RT! PNIVXh^KIJ1! WK! .TN^SK! R! KITKaMVJTX! ^IK! STNLMVMNI! _G^I!
YNIJRIJ! _K! #B;!#?#!K^TNV! SN^T! PN^LTMT! WKV! ]TRMV! f^TM_Mh^KV! KJ! WKV! XLKIJ^KWWKV!
TKVSNIVR`MWMJXV! h^M! SN^TTRMKIJ! V^TLKIMT! SN^T! WR! VNPMXJX1! KI! V^MLRIJ! ^I! PTMJUTK! _K!
ST^_KIPK1!
!
3R!VNPMXJX!KVJ!RPJ^KWWKYKIJ!KI!PN^TV!_K!_MVVNW^JMNI1!h^M!_KLTRMJ! mJTK!RPeKLXK! WK!#>!
_XPKY`TK!5;58"!!
!
(R! VNPMXJX! YUTK! *(0,! $KJ[NT\1! WK! WMJMaK! XJRIJ! JKTYMIX1! R! RII^WX! WR! STNLMVMNI! _K!
#B;!#?#!Ö!KJ!JN^JKV!WKV!PTXRIPKV!_K!WR!]MWMRWK!/52"!
!
!
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4^!8#!_XPKY`TK!5;5#1!WK!.TN^SK!*(0,!$KJ[NT\!YRMIJMKIJ!^I!YNIJRIJ!JNJRW!_GRLRWV!h^M!
VGXWULK!g!#>@!B5;!K^TNV!O55?!>><!K^TNV!R^!8#!_XPKY`TK!5;5;Z"!
!
!
)#/&'4[;'!$)Y#%!./$#)'*=%'+\&)Z$%#))&!&)/''
!
,MLKTVKV!MIMJMRJMLKV!LMVRIJ!g!TX_^MTK!WR!PNIVNYYRJMNI!_K!TKVVN^TPKV!IRJ^TKWWKV!NIJ!XJX!
YMVKV! KI! SWRPK! _RIV! WKV! `^TKR^j! _^! aTN^SK! _KS^MV! SW^VMK^TV! RIIXKV!q! SNMIJV! _K!
PNWWKPJK!VXWKPJMLK!_KV!_XPeKJV1!]NIJRMIKV!g!KR^!SN^T!XWMYMIKT!WKV!`N^JKMWWKV!KI!SWRVJMh^K!
KJ! LRMVVKWWK! g! ^VRaK! ^IMh^K! PNYSNVJR`WK"! 'I!'VSRaIK1! IN^V! RLNIV! ^I! ]N^TIMVVK^T!
_GXWKPJTMPMJX!LKTJK1!^IK!SNWMJMh^K!_K!LNdRaK!h^M!_XPN^TRaK!WKV!_XSWRPKYKIJV!KI!RLMNI!
SN^T!WKV!LNdRaKV!_GR]]RMTKV!h^M!SK^LKIJ!mJTK!K]]KPJ^XV!KI!YNMIV!_K!JTNMV!eK^TKV!KI!JTRMI!
KJ!^I!SRT\MIa!g!LXWNV!R^!`^TKR^!_K!6RTPKWNIK"!
!
'I! 5;5#1! WK! _X]M! _K! WR! VKYRMIK! LKTJK! R! XJX! WRIPX! SN^T! TX_^MTK! INJTK! VJNP\RaK! _K!
_NIIXKV!KJ!_NIP!INJTK!KYSTKMIJK!PRT`NIK"!.TzPK!g!PK!_X]M1!IN^V!RLNIV!TX^VVM!g!SWRIJKT!
#<<!RT`TKV!RLKP!WGRVVNPMRJMNI!6NVh^KV!VNVJKIM`WKV"!
!
'I! 'VSRaIK1! WK! STNfKJ! _K! PKTJM]MPRJMNI! _^! VdVJUYK! _K! aKVJMNI! KILMTNIIKYKIJRWK!
*(%#<;;#! R! XJX! WRIPX! KJ! WR! SNWMJMh^K! KILMTNIIKYKIJRWK! KJ! WKV! `NIIKV!
STRJMh^KVKILMTNIIKYKIJRWKV!_^!aTN^SK!NIJ!XJX!PNYY^IMh^XKV"!
!
*W!IEd!R!SRV!INI!SW^V!_K!STNLMVMNIV!SN^T!TMVh^KV!KJ!]TRMV!IM!SN^T!MYSTXL^V!TKWRJM]V!g!WR!
STNJKPJMNI!KJ!g!WGRYXWMNTRJMNI!_K!WGKILMTNIIKYKIJ"!
'
!
)#/&'67;!!Y.$/*'-#*/"%$&=%*'0'+.'(+</=%&''
!
3K!##!fRILMKT!5;551!^IK!IN^LKWWK!RPh^MVMJMNI!_GRPJMNIV!STNSTKV!R!WMK^"!C!PKJJK!_RJK1!
57!;;;!IN^LKWWKV!RPJMNIV!VNIJ!RPeKJXKV!R^!STMj!_K!81@;!K^TNV"!3K!INY`TK!JNJRW!
_GRPJMNIV!STNSTKV!g!PKJJK!_RJK!KVJ!YRMIJKIRIJ!_K!#?7!;;;!RPJMNIV!RLKP!^IK!
LRWNTMVRJMNI!_K!>>7!;;;!K^TNV"!
!
4]MI!_K!VMYSWM]MKT!VR!aRYYK!_K!STN_^MJV!KJ!_K!VKTLMPKV!KJ!KI!TRMVNI!_G^IK!TKVJT^PJ^TRJMNI!
MIJKTIK1!WK!aTN^SK!R!_XPM_X!h^K!WKV!VKTLMPKV!_GRPeRJ!_GKVSRPKV!S^`WMPMJRMTKV!_RIV!WKV!
YX_MRV!I^YXTMh^KV!O-IMJX!PNYYKTPMRWK!.%Z1!h^M!XJRMKIJ! f^Vh^Gg!STXVKIJ! ]N^TIMV!SRT!
2RYLN! 0KT]NTYRIPK1! ("3"-"1! VKTNIJ! _XVNTYRMV! ]N^TIMV! OVRIV! PeRIaKYKIJ! _KV!
PNI_MJMNIV!N^!_K!WR!h^RWMJX!_^!VKTLMPKZ!SRT!/K`NW_!2RT\KJMIa1!("3"-"!ORSSRTJKIRIJ!R^!
YmYK!aTN^SKZ!KJ!h^Gg!SRTJMT!_^!#KT!fRILMKT!5;551!JN^JK!WR!]RPJ^TRJMNI!VKTR!K]]KPJ^XK!SRT!
PKJJK!VNPMXJX"!
!
3K!.TN^SK!R!XaRWKYKIJ!_XPM_X!h^K!WKV!VKTLMPKV!_GRPeRJ!_GKVSRPKV!S^`WMPMJRMTKV!_RIV!
WKV!YX_MRV!I^YXTMh^KV!O4PJMLRJMNI!6^VMIKVV!-IMJZ1!h^M!f^Vh^Gg!STXVKIJ!XJRMKIJ!]N^TIMV!
SRT! /K`NW_! 2RT\KJMIa! RI_! )NYY^IMPRJMNI1! ("3"-"1! VKTNIJ! _XVNTYRMV! ]N^TIMV! OVRIV!
PeRIaKYKIJ!_KV!PNI_MJMNIV!N^!_K!WR!h^RWMJX!_^!VKTLMPKZ!SRT!/K`NW_!2RT\KJMIa1!("3"-"!
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ORSSRTJKIRIJ!R^!YmYK!aTN^SKZ!KJ!h^Gg!SRTJMT!_^!#KT!fRILMKT!5;551!JN^JK!WR!]RPJ^TRJMNI!
VKTR!K]]KPJ^XK!SRT!PKJJK!VNPMXJX=!
!
3KV!R_YMIMVJTRJK^TV!_K!WR!(NPMXJX!2UTK!PNIVM_UTKIJ!h^GMW!IGd!R!SRV!_GR^JTK!XLXIKYKIJ!
SNVJXTMK^T!SKTJMIKIJ!g!WR!_RJK!_GXJR`WMVVKYKIJ!_K!PKV!PNYSJKV!RII^KWV!PNIVNWM_XV"!
!
!
!
!
)#/&'64;''%"!=)"%./$#)*:'-.%/$($-./$#)*'&/'*#+,&*'!.$)/&)=*'.Z&('
+&'(#)*&$+',1.,!$)$*/%./$#)',&'+.'*#($"/"',#!$).)/&!
!

64;4?'*@NEIP'ID'DLHGPHADB@GP'HOIA'NIP'HEFBGBPDLHDIQLP'ID'NH'aHQDI'EBLIADB@G'
!

3KV!YNIJRIJV!TRSSNTJXV!SRT!WKV!YKY`TKV!_^!)NIVKMW!_ER_YMIMVJTRJMNI!N^!SRT!WR!ÅR^JK!
,MTKPJMNI1!g!h^KWh^K!JMJTK!h^K!PK!VNMJ1!VNIJ!WKV!V^MLRIJV!q!
!

!! V-)&+'/$*+#&$",'
'' 1232434542' 1232434545'
' ! !

.&>:(9!(6!
9#>#7)(9! 2!Y[d!dY_! 2![\3!d_\!
!

!
!

D"&-A' 2'I1K'KIJ'' 2'1G5'KJG'
!

3K! )NIVKMW! _GR_YMIMVJTRJMNI! IGR! SRV! XJX! TXY^IXTX! KI! 5;5;"! 'I! 5;5#1! WK! H.'! _^!
57:##:5;5#! R! RSSTN^LX! WR! TXY^IXTRJMNI! _^! PNIVKMW! _GR_YMIMVJTRJMNI! _G^I! YNIJRIJ!
YRjMY^Y!_K!>@7!;;;!Ö"!

!
4^j!8#!_XPKY`TK!5;5#!KJ! 5;5;1! MW! IGd! R! SRV!_GKIaRaKYKIJV!SN^T! PNYSWXYKIJV!_K!
TKJTRMJK1!PR^JMNIV!N^!aRTRIJMKV!RPPNT_XKV!KI!]RLK^T!_^!PNIVKMW!_GR_YMIMVJTRJMNI1!IM!_K!
PTX_MJV!N^!_ERLRIPKV!h^M!WK^T!RMKIJ!XJX!RPPNT_XV"!!

!
.QDLIP'BGK@LFHDB@GP'A@GAILGHGD'NI'(@GPIBN'E1HEFBGBPDLHDB@G'
!
3KV!YKY`TKV!_^!)NIVKMW!_GR_YMIMVJTRJMNI!_K!WR!(NPMXJX!KJ!WKV!SKTVNIIKV!h^M!WK^T!VNIJ!
WMXKV1!LMVXKV!g!WGRTJMPWK!58#!_^!JKjJK!PNIVNWM_X!_K!WR!WNM!KVSRaINWK!V^T!WKV!VNPMXJXV1!IGNIJ!
SRV!VMaIRWX!_K!VMJ^RJMNIV!_K!PNI]WMJ!_MTKPJ!N^! MI_MTKPJ!h^GMWV!SN^TTRMKIJ!RLNMT!RLKP! WKV!
MIJXTmJV! _K! WR! (NPMXJX"! 'WWK! _XPWRTK! XaRWKYKIJ! IK! SRV! RLNMT! _K! SNVMJMNIV! N^! _K!
SRTJMPMSRJMNIV! _RIV! _KV! VNPMXJXV! RdRIJ! ^I! JdSK! _GRPJMLMJX! M_KIJMh^K1! VMYMWRMTK! N^!
PNYSWXYKIJRMTK!g!PKW^M!h^M!PNIVJMJ^K!WGN`fKJ!VNPMRW!_K!WR!(NPMXJX"!
!
'
'
'
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'
)#/&'66;'!.=/%&*'$)Y#%!./$#)*''
!
3K!INY`TK!YNdKI!_K!SKTVNIIKV!KYSWNdXKV!SRT!WK!.TN^SK1!_MVJTM`^XV!SRT!PRJXaNTMKV1!
KVJ!WK!V^MLRIJ!q!
!

!! 1232434542' 1232434545'
!! V"77+8' T+77+8' D"&-A' V"77+8' T+77+8' D"&-A'' ! ! ! ! ! !

W7)(,67&+! 2d! 23! O_! O\! 2[! [`!
;:$7+796)#67&+! OO! O_! Y2! O3! O_! \_!
E&$$(),7#>! O_! \O! `3! [`! \Y! dO!
')&:M,67&+! 22O! 2Y`! OP_! 22_! 2PO! Od2!
"#)5(67+8! 2! [! \! 2! P! `!
h(,R+7,7(+9! 2_! 2! O3! [2! 23! \2!

'' 452' 4G2' GG4' 414' 4FI' \_`!

!
!

!
3K!INY`TK!_K!SKTVNIIKV!KYSWNdXKV!SRT!WK!.TN^SK!g!WR!PWkJ^TK!_KV!_M]]XTKIJKV!SXTMN_KV!
_MVJTM`^XKV!SRT!PRJXaNTMKV1!KVJ!WK!V^MLRIJ!q!
!

!! 1232434542' 1232434545'
W7)(,67&+! [\! [Y!
;:$7+796)#67&+! YP! Y[!
E&$$(),7#>! Pd! P\!
')&:M,67&+! O`\! [2Y!
"#)5(67+8! Y! Y!
h(,R+7,7(+9! \P! !

'' GK1' GH4'
!
!

!
3K!INY`TK!YNdKI!_K!SKTVNIIKV!KYSWNdXKV!R^!PN^TV!_K!WGKjKTPMPK!RdRIJ!^I!eRI_MPRS!
XaRW!N^!V^SXTMK^T!g!JTKIJKQJTNMV!SN^T!PKIJ1!_MVJTM`^XV!SRT!PRJXaNTMKV1!KVJ!WK!V^MLRIJ!q!
!

!! 1232434542' 1232434545'
W7)(,67&+! 2! 2!
;:$7+796)#67&+! b! b!
E&$$(),7#>! b! 2!
')&:M,67&+! 2! b!
"#)5(67+8! b! b!
!! 4' 4'

!
!
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3K!INY`TK!_K!YKY`TKV!_^!)NIVKMW!_GR_YMIMVJTRJMNI1!_K!WR!_MTKPJMNI!aXIXTRWK!KJ!_K!
SKTVNIIKV!KYSWNdXKV!g!WR!]MI!_KV!SXTMN_KV1!TXSRTJMV!SRT!PRJXaNTMK!STN]KVVMNIIKWWK1!_K!
WR!(NPMXJX!YUTK!KVJ!WK!V^MLRIJ!q!!
!

!! '' 1232434542' 1232434545'
!! V"77+8' T+77+8' V"77+8' T+77+8'
' ! ! ! !

W7)(,67&+! [! \! O! O!
;:$7+796)#67&+! [! [! 2! \!
E&$$(),7#>! 3! 3! 3! 3!
')&:M,67&+! 3! O! 2! 2!
"#)5(67+8! 2! 3! 2! 2!
h(,R+7,7(+9! 3! 3! 3! 3!

! ! ! ! !

'' H' J' I' K'
!

!
!

3K!PNIVKMW! _GR_YMIMVJTRJMNI!_K! WR! VNPMXJX!YUTK!KVJ! PNYSNVX!_K!7!eNYYKV!KJ!_G^IK!
]KYYK"!

!
3KV!eNINTRMTKV!STNLMVMNIIXV!SN^T!WGR^_MJ!_^!aTN^SK!PNIVNWM_X!R^!PN^TV!_KV!KjKTPMPKV!
5;5#!KJ!5;5;!VGXWULKIJ!g!^I!JNJRW!_K!#@5!B#>!K^TNV!KJ!558!B7?!K^TNV"!
!
'I!TKWRJMNI!RLKP!WR!WNM!#7:5;#;1!_^!7!f^MWWKJ1!YN_M]MRIJ!WR!WNM!8:5;;<1!_^!5B!_XPKY`TK1!h^M!
XJR`WMJ! _KV!YKV^TKV! SN^T! PNY`RJJTK! WKV! TKJRT_V! _K! SRMKYKIJ! _RIV! WKV! JTRIVRPJMNIV!
PNYYKTPMRWKV1!^I!_XJRMW!_^!_XWRM!YNdKI!_K!SRMKYKIJ!R^j!]N^TIMVVK^TV!_KV!KIJTKSTMVKV!
_NYMPMWMXKV!KI!'VSRaIK!KVJ!MIPW^V!PMQ_KVVN^V!q!!
!

!! 6764' 6767'

!! l@QLP' l@QLP'

0XTMN_K!YNdKIIK!_K!SRMKYKIJ!R^j!
]N^TIMVVK^TV! <?1><! <B1B<!

/RJMN!_GNSXTRJMNIV!SRdXKV! <51;>! <@1@@!
/RJMN!_GNSXTRJMNIV!KI!RJJKIJK!_K!
SRMKYKIJ! 751?@! >?1?<!

!! !@GDHGD'
XIQL@P?'

!@GDHGD'
XIQL@P?'

&NJRW!SRMKYKIJV!K]]KPJ^XV! B!B87!###! #;!58<!
8#?!

&NJRW!SRMKYKIJV!INI!K]]KPJ^XV#! #!??;!<;5! #!85B!B#@!
!
!
!
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!
'
)#/&'63;!!$)Y#%!./$#)'*&>!&)/"&'
!
3R! _MVJTM`^JMNI! _^! YNIJRIJ! IKJ! _^! PeM]]TK! _GR]]RMTKV! PNTTKVSNI_RIJ! R^j! RPJMLMJXV!
NT_MIRMTKV!_^!.TN^SK1!SRT!PRJXaNTMKV!_GRPJMLMJXV!RMIVM!h^K!SRT!YRTPeXV!aXNaTRSeMh^KV1!
KVJ!WK!V^MLRIJ!q!
!

(-*'#A$+,&8'B1232434542C' ''
'' D"&-A'
' !

'M=>7,76@!(+!>78+(! _2!P3O!`[Y!
.()%7,(9!:(!6(,R+&>&87(! 2\!3``!\P`!

! !
D"&-A'7",&-,&',+&'/)'#U$::*+'
/O-::-$*+8'

25I'FK5'
454'

!!
!

(-*'#A$+,&8'B1232434545C' ''
'' D"&-A'
' !

'M=>7,76@!(+!>78+(! \O!`3P!3YP!
.()%7,(9!:(!6(,R+&>&87(! 22!`2_!PYY!

! !
D"&-A'7",&-,&',+&'/)'#U$::*+'
/O-::-$*+8' IG'G4I'H22'

! !
3KV!PTMJUTKV!_GRaTXaRJMNI!^JMWMVXV!SN^T!STXSRTKT!WR!VKaYKIJRJMNI!L^K!_RIV!WKV!JR`WKR^j!
STXPX_KIJV!VNIJ!XJR`WMV!V^T! WR!`RVK!_KV! JdSKV!_GRPJMLMJX!KjKTPXV!SRT! WKV!VNPMXJXV!_^!
aTN^SK!q!
!
"! 2RT\KJMIa! KJ! S^`WMPMJX! KI! WMaIKq! *W! VGRaMJ! _K! WR! STMIPMSRWK! RPJMLMJX! aXTXK! SRT! WK!

aTN^SK!KJ!PNYSTKI_!WKV!RPJMLMJXV!S^`WMPMJRMTKV!]N^TIMKV!R^j!PWMKIJV!_K!WGKIJTKSTMVK"!
"! (KTLMPKV! JKPeINWNaMh^KV!q! )KJJK! RPJMLMJX! ]RMJ! TX]XTKIPK! R^! VKTLMPK! _K! INJTK!

SWRJK]NTYK!_GKYRMWMIa!KJ!_K!(2(1!_K!INJTK!SWRJK]NTYK!_K!PNIVKMW!KI!YX_MRV!KJ!
KI!PNIVNYYRJMNI!KJ!KI!PNYYKTPK!XWKPJTNIMh^K"!
!

3KV!MI_MPRJK^TV!XPNINYMh^KV!h^M!NIJ!XJX!XLRW^XV!SN^T!_XJKTYMIKT!WKV!VKaYKIJV!NIJ!XJX!
WR! PRSRPMJX! g! aXIXTKT! _K! WR! LRWK^T! SRT! PeRP^I! _GKIJTK! K^j! KJ! WKV! PRTRPJXTMVJMh^KV!
JKPeIMh^KV!h^K!PeRP^I!SNVVU_K!KI!VNM"!
!
,BPDLBRQDB@G'OIGDIP'ID'A@mDP'EI'OIGDIP'VHL'DILLBD@BLI'
'

S34+-3K0+3()&#&V,)+,4'
W()+6)+&
7()4(8321&
!"#"$#$%$"'

W()+6)+&
7()4(8321&
!"#"$#$%$%'
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P)3;6'&! !!!!!!!!!!19!9,8!.12!! !!!!!!!!!!1+!.2-!188!!
P5*73&Q!:B>*%E5&!$;(%'&!&(!R(;()LS'%)! !!!!!!!!!!9.!9+/!-9-!! !!!!!!!!!!,8!2-8!.10!!
! ! !
! ! !
9(+68&S34+-3K0+3()&V,)+,4' &&&&&&&&"%;&<@%&$%$&' &&&&&&&&&&;:&:$;&>"$&'
!! ! !!
!! ! !!

9$8&*$M)&$",'/)'#"E&'/+8';+,&+8'
W",&-,&'
#",8"A$/%'
1232434542'

W",&-,&'
#",8"A$/%'
1232434545'

!! ! !!
'VSRaIK! Q##!B@5!<75!! Q7!@78!58B!!
'^TNSK1!4YXTMh^K!WRJMIK!KJ!+JRJVQ-IMV! Q<?!?B8!785!! Q58!8<>!8@?!!
! ! !
&NJRW!,MVJTM`^JMNI!_^!PN}J!_KV!LKIJKV' Q7B!??7!B@<!' Q5B!#BB!>5>!'

!
!
!
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!!"#$%&'()&(*+',-%.%'(/"0'"-1)+($.*(/.%+2"*1&()3./%141%+(
!

!! "#$#%$%&%#! !! "#$#%$%&%&! !!

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

.(*)&!

1$&2'#'(3)!4&!
2&$5(/&2!4&!
'&/6)3.3*(&!

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

.(*)&!

1$&2'#'(3)!4&!
2&$5(/&2!4&!
'&/6)3.3*(&!

'()*+! !!

!! ! ! ! ! ! ! ! !!
"3)'#)'!)&'!4,!/6(77$&!48#77#($&2! 9:!;<=!>?@! :A!<>>!A;>! #&,!-.&!%&%! ! A=!><;!<@;! ::!>:9!;@@! ,/!/%,!0##! !!
B,'$&2!$&/&''&2!4C&D+.3('#'(3)! ?;<!=9?! ;?!@E:! /%"!.0/! !

!!!!!!!!!!!!!!A;A!
E;@!

=@!?@<! /1&!%#,! !!
B++$35(2(3))&F&)'2! G@@!@9:!;;@H! GA!:EA!?:9H! 2,1!00,!1./3! ! G=@!9E>!;;>H! G?!=::!9@9H! 2%1!#11!-%-3! !!
B,'$&2!7$#(2!48&D+.3('#'(3)! G9!?:@!9@;H! G=!A?E!;@=H! 2##!0,/!-&.3! ! G@!=<<!@=@H! G:!>??!@<EH! 2-!1"/!&""3! !!
BF3$'(22&F&)'! G:!:==!:@=H! G:=A!;EAH! 2#!%/-!."-3! ! G>>>!A=;H! G9;!<E;H! 2.0"!,#%3! !!
I$#(2!4&!+&$23))&.! G==!?E<!:==H! G@!;>:!?:>H! 2%.!&,#!/"13! ! G:?!A>A!::9H! GA!>E<!A?@H! 2#.!%,/!,,/3! !!
B,'$&2!$02,.'#'2! GAA!:@?H! ! 2//!#,"3! ! G:A!<:AH! G=:!<=:H! 2",!&",3! !!
!! ! ! ! !

! ! ! !!
J02,.'#'!48&D+.3('#'(3)! ?!@<E!9E<! :!>==!<>>! ,!%"#!&,-! ! G=!=E=!E=9H! :!9<:!99@! 2".&!."/3! !!
!! ! ! ! !

! ! ! !!
J02,.'#'!7()#)/(&$! A=;!?AE! :A=!::;! ,-.!/-/! ! G:!9==!A9AH! G9<A!><?H! 2%!.%0!#1.3! !!
!! ! ! ! !

! ! ! !!
J02,.'#'!#5#)'!(F+K'! ?!9?@!?=E! :!E;A!:9?! ,!011!,%&! ! GA!=<@!?=?H! 99>!=9=! 2"!%&.!&"#3! !!
!! ! ! ! !

! ! ! !!
LF+K'!2,$!.&2!M3/(0'02! G?E=!=:;H! G9@!@@AH! 2/00!00&3! ! G:EE!;@9H! GEE!>E:H! 2%00!/"13! !!
B,'$&2!(F+K'2! G;E!==?H! ! 2-.!%%"3! ! G:==!<AAH! ! 2#%%!&//3! !!
J02,.'#'!4&!.C&D&$/(/&! ?!AEA!EE9! :!>;E!;?9! ,!%,"!,%04"0! !! GA!@:;!<=;H! 9<E!@::! 2"!-&0!,#,3! !!

!
!
!
!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

83 
!

!
!
!
!
! "#$#%$%&%#! ! "#$#%$%&%&!

!

1,-.(/(4#4!N)!
O()&!

1$&2'#/(P)!4&!
M&$5(/(32!4&!
Q&/)3.3*R#!

'()*+!
!

1,-.(/(4#4!N)!
O()&!

1$&2'#/(P)!4&!
M&$5(/(32!4&!
Q&/)3.3*R#!

'()*+!

! ! ! ! ! ! ! !
!"#$%&' ()*)+*+,+)' ()*)+*+,+)' ()*)+*+,+)' '' ()*)+*+,+,' ()*)+*+,+,' ()*)+*+,+,'

!! !! !! !! !! !! !! !!
"##$%&'&()*&$+(!,$-.$-/''/(! 0!121!304!! 500!642!! 0!789!203!! !! 0004!881!! 162!157!! 0952!568!!
:$+;(!;/!,$##/-,/!;/!,$+($'&;)*&$+!&+*-<!='$%)'/!$>!.-$.$-*&$++/''/! 2!596!278!! 0!005!273!! 8!171!709!! !! 7!670!104!! 0!183!509!! 3!912!711!!
:$+;(!;/!,$##/-,/! 715!268!! 80!833!! 309!729!! !! 753!470!! 099!364!! 320!736!!
"##$%&'&()*&$+(!&+,$-.$-/''/(! 817!196!! 058!127!! 431!209!! !! 480!246!! 534!954!! 0!570!504!!
"##$%&'&(?!/+!,$>-(! 928!671!! 21!932!! 770!756!! !! @! @! @!
A,*&B(!B&+)+,&/-(!+$+!,$>-)+*(! 25!518!! 00!065!! 81!196!! !! 21!007!! 56!637!! 41!086!!
"#.C*(!;&BB?-?(!),*&B(! 7!052!055!! 228!419!! 7!407!673!! !! 9!372!096!! 0!528!696!! 7!417!086!!
!-./01'232'-34562.1' 07!374!814!! 5!963!742!!08!633!913!! !! 05!906!042!! 1!967!385!! 07!807!824!!
!! !! !! !! !! !! @! !!
D/**/(!,$##/-,&)'/(!/*!)>*-/(!,$#.*/(!E!/+,)&((/-! 54!439!345!! 9!369!436!!19!734!375!! !! 59!315!614!! 3!274!329!! 10!140!201!!
F'&/+*(!/+*-/.-&(/(!;>!=-$>./! 052!797!! 04!360!! 092!093!! !! 512!979!! 37!039!! 165!308!!
A>*-/(!),*&B(!,$>-)+*(! 004!036!! 08!105!! 012!925!! !! 044!108!! 79!348!! 579!602!!
A>*-/(!),*&B(!,$>-)+*(!/+*-/.-&(/(!;>!=-$>./! 07!638!! 5!103!! 02!181!! !! @! @! @!
A;#&+&(*-)*&$+(!.>%'&G>/(!E!/+,)&((/-! 5!586!460!! 176!758!! 5!310!954!! !! 0!398!813!! 975!989!! 5!060!156!!
A,*&B(!;H&#.C*!,$>-)+*! 94!336!! 2!315!! 72!540!! !! 93!979!! 05!298!! 74!561!!
D?./+(/(!)+*&,&.?/(! 507!146!! 11!060!! 598!940!! !! 063!547!! 54!026!! 017!937!!
I-?($-/-&/!/*!?G>&J)'/+*(! 02!919!681!! 5!324!535!!56!001!197!! !! 2!030!048!! 0!437!504!! 4053!902!!
!-./01'-34562.1' 76!563!944!! 2!207!205!!72!455!500!! !! 19!610!743!! 4!114!072!! 91!126!271!!
!! !! !! !! !! !! !! !!
#3.67'6-./0' 89':88'((;'' ),')++'(,<'' ;9'<::'8=;' '' =8'==)';<('' )+';==':(<'' 9<'):8'8(+''
!
!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

84 
!

!
!

!5678'69:!7;<7;=>!='!76>>8?>! !! "#$#%$%&%#! "#$#%$%&%#! "#$#%$%&%#! !! "#$#%$%&%&! "#$#%$%&%&! "#$#%$%&%&!
!! !! !! !! !! !! !! !! !!
S#+('#.!M3/(#.! !! !!><9!9E9! !!:<9!:::! !!E:9!<99! !! !!;A=!>=<! !!:>;!?>9! !!E:9!<99!
B/'(3)2!+$3+$&2! !! G!A9A!<>:H! G!>@!9=9H! G!@><!<<<H! !! T! T! T!
J02&$5&!.0*#.&! !! !!A<!::>! !!;!:;@! !!A;!=E=! !! !!?;!?:;! !!9!9;;! !!A;!=E=!
J02&$5&2!4#)2!.&2!23/(0'02!+#$!()'0*$#'(3)!*.3-#.&! !! !:!@<>!?=@! !!=?:!;A@! !:!>?E!9><! !! G!A9!?;;H! G!:?!@A>H! G!;=!9:?H!
J02,.'#'2!)0*#'(72!4C&D&$/(/&2!#)'0$(&,$2! !! GA!AE?!?E;H! G!;E9!<<@H! G@!:>=!?9:H! !! T! T! T!
J02,.'#'!4&!.C&D&$/(/&!#''$(-,0!U!.#!23/(0'0!FV$&! !! !A!;<;!:==! !!><>!E;>! !@!?:?!9EE! !! G?!<EA!:<<H! G!EA;!?@>H! G?!9?<!A@EH!
1#$'&)#($&2!&D'&$)&2! !! G!@@E!?=@H! G!E@!?<?H! G!;AA!:=EH! !! G!??E!<<AH! G!9=!>@>H! G!A?<!>;<H!
W/#$'2!4&!/3)5&$2(3)! :?! !!;>9!>9;! !!:<A!A>:! !!>EA!=;>! !! !!=!>9@! !!!>;>! !!?!@;?!
5*@A)*+!*))BACDE!F!+*!G(HAE)E!IJBK! :A! !%!,-,!1.#! !!"1/!"%,! !%!1-&!%#-! !! 2%!/,#!-"/3! 2!-0%!01%3! 2"!#%/!/%-3!
5*@A)*+!*))BACDE!F!LKG!@*B)KM*ABKG!KN)KBMKG! !! 2!,,.!"%,3! 2!.,!"&"3! 2!-//!#%.3! !! 2!"".!&&/3! 2!1%!0,03! 2!/"&!0-&3!
!! !! !! !! !! !! !! !! !!
5*@A)*+!@B(@BK!MK)! :?! !%!&&0!,--! !!"&.!,%%! !%!"#-!&..! !! 2%!0.1!-"03! 2!0-,!,/13! 2"!,,,!#.-3!
!! !! !! !! !! !! !! !! !!
X&''&2!&)5&$2!4&2!0'#-.(22&F&)'2!4&!/$04('!.3)*!'&$F&! :<! !;!>=<!E?;! !:!<?=!E@@! !>!>@?!;9:! !! !;!;<A!>A;! !:!E:=!@:@! !E!A:>!=;:!
X&''&2!&)5&$2!4&2!&)'$&+$(2&2!4,!*$3,+&!U!.3)*!'&$F&! !! !>!:=@!9=<! !:!<9@!:<E! !E!==:!<=E! !! !;!?9?!A?;! !:!>@A!@=@! !E!:A>!9;:!
B,'$&2!4&''&2!U!.3)*!'&$F&! :<! !=!<EE!9A<! !!?=:!<=>! !=!A<9!9;>! !! !=!9AA!9@<! !!E<E!:>:! !?!>@?!:=:!
1$35(2(3)2! :E! !!=@<!@A;! !!?E!@<A! !!=E9!<@<! !! !!===!?<?! !!;:!<<;! !!=E?!?<9!
1#22(7!+3,$!(F+K'!4(770$0! :;! !!@@!;>;! !!E!@@;! !!;A!=?=! !! !!@;A!<:A! !!:@A!>E<! !!>:E!>9A!
7*GGAOG!M(M!H(DB*M)G! !! !#-!%/#!1#0! !%!/1-!&,#! !#.!0"0!1-.! !! !#-!0%1!//1! !/!,1&!110! !%#!"%&!//-!
!! !! !! !! !! !! !! !! !!
X&''&2!&)5&$2!4&2!0'#-.(22&F&)'2!4&!/$04('!/3,$'!'&$F&! :<! !:!;<?!;@A! !!=A;!AA9! !:!E@<!:<?! !! !!;;=!=??! !!:E:!>?A! !!EA?!9;>!
B,'$&2!4&''&2!U!/3,$'!'&$F&! :<! !=!9<9!?:E! !!AA>!:<?! !?!?@;!A=:! !! !!>:;!@?=! !!:9;!;?@! !!9:?!:;>!
X&''&2!&)5&$2!4&2!&)'$&+$(2&2!4,!*$3,+&!U!/3,$'!'&$F&! =A! !!>@9!AA@! !!::;!>::! !!E>;!:@;! !! !!A>E!A?>! !!:?:!=9;! !!;<9!>?=!
S$0#)/&2!/3FF&$/(#.&2!&'!#,'$&2!/3F+'&2!U!+#Y&$! :<! !?:!;E:!==@! !A!E;E!>@;! !?;!@A9!9E:! !! !=:!=@9!=<<! !@!E?A!<>9! !=>!<9?!=>9!
I3,$)(22&,$2Z!&)'$&+$(2&2!4,!*$3,+&! =A!&'!:<! !:!@EE!;<@! !!=AA!:?;! !:!E?=!>A=! !! !:!@A9!:??! !!A=@!:==! !:!9>A!=@@!
1&$23))&.!U!+#Y&$! :<! !A!?A9!:9:! !!;;E!?E=! !@!<:>!@>?! !! !=!>9E!?==! !!>;>!9?=! !?!@;;!=@A!
B4F()(2'$#'(3)2!+,-.([,&2!U!+#Y&$! :;! !=!>;A!;;A! !!A=A!E>=! !?!:E9!@?;! !! !?!>:A!EE@! !:!<:9!A;:! !A!>?A!?A>!
1#22(7!+3,$!(F+K'!/3,$#)'! :;! !!A:;!E:E! !!;A!<@;! !!AE<!E>A! !! !!:<9!E;@! !!?<!:@<! !!:A<!<:@!
J&5&),2!#)'(/(+02! !! !:!=>;!;<9! !!:9;!:E9! !:!A>=!>9E! !! !:!=<?!@;@! !!??<!=9<! !:!@??!E@@!
B,'$&2!+#22(72!/3,$#)'2! =Z!:<! !!=;>!?=@! !!A:!<E=! !!?<E!A<>! !! !!9!E<E! !!=!;9=! !!:=!@<<!
7*GGAOG!H(DB*M)G! !! !/0!-#-!.,/! !0!"#0!0"0! !,/!1"/!,1&! !! !"%!,&#!1.#! !.!1#1!"1#! !/#!/%#!"0%!
!! !! !! !! !! !! !! !! !!
'()*+!H*@A)*DN!@B(@BKG!K)!@*GGAOG! !! !-,!.--!""0! !#&!#%%!"&1! !0,!1..!-/0! !! !/-!//#!01"! !#%!0//!."1! !,1!#.-!-"%!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

85 
!

!
!
"#$%!&'(!!#)*+,$-#".!,/%0!1%.!),+$-%.!2-*%.!
!
"#$!%&'($')%*+($!#(%&#!,'&%*#$!-*.#$!'/!)+/&$!0#!-1#2#&)*)#!3434!$+(%!&.'-*$.#$!'5#)!-#$!
$+)*.%.$!$/*5'(%#$6!!

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

!"#$%&'()*' !"#$%&$'(%).'/%)
!
"#! 0.%'*-! 0#$! $+-0#$! '5#)! 0#$! ,'&%*#$! '$$+)*.#$! '/! 78! 0.)#9:&#! 3438! #%! '/! 78!
0.)#9:&#!3434!#$%!-#!$/*5'(%!;!
! !

!"#$%&'(%)&'*+,'-./01230'454,6' 78(9&'
9):%$&;#' 78(9&'<#)"=<%&#'

">?30@'-0??0@' !! !!

!"#$%&'$!(%)*$+,'$-.+$+/012*2+$ "#!$%$!! &'$!(&(!
!"#$ ! ((!')*!
!"#3$ !!!!!!!!!!!+!!!! ',#!()"!
!"#$%'4*$5$0/,'*$*.'(.$ ! "&)!,,,!
!"#$%&$'#()*&+)##)*& +!! ABC',DC'
7EF-0@'G/?HIH?.'/E1103/HGF0'
*/FH0J?KLE>3JH@@0>36' !! !!

!"#3$ "&*!"&*! !!!!!!!!"!))&!,#"!
!"#$ ! '#%!*#"!
!6$"789:$;:3!<$ "!,,,! !
$E?GF'G/?HIH?.'/E1103/HGF0' ,MB',MC' ,'A+4'BM4'
7EF-0@'-0@'N3O?@' ' '
!"#3' ' &!(&#!$$,!
!"#' ' $!'#$!*(%'
$E?GF'-0@'N3O?@' ' A'44,'54A'

!

!"#$%&'(%)&'*+,'-./01230'45456' 78(9&'
9):%$&;#'

78(9&'
<#)"=<%&#'

">?30@'-0??0@' !! !!

!"#$%&'$!(%)*$+,'$-.+$+/012*2+$ +!! $$)!')'!
!"#3$ !!!!!!!!!!!+!!!! "'(!&%,!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

86 
!

!"#$%'4*$5$0/,'*$*.'(.$ ! "&)!,,,!
!"#$%&$'#()*&+)##)*& +!! C5P'B+4'

7EF-0@'G/?HIH?.'/E1103/HGF0'*/FH0J?KLE>3JH@@0>36' !! !!

!"#3$ '&'!*"%! !!!!!!!!"!#"&!
%&'!

!"#$ *,!,,,! !!!!!!!!!!!')(!
&"$!

$E?GF'G/?HIH?.'/E1103/HGF0' +54'C,A' ,'PBM'4DD'
7EF-0@'-0@'N3O?@' ' '
!"#3' ' &!%#&!'*$!
!"#' ' $!'#$!*(%'
$E?GF'-0@'N3O?@' ' A',MB'PC,'
!
<.%'*-$!0#$!%&'($')%*+($!#(%&#!,'&%*#$!-*.#$!#==#)%/.#$!#(!3438!#%!3434!>!

!

!
!
"#$! %&'($')%*+($! +(%! .%.! #==#)%/.#$! ?! 0#$! )+(0*%*+($! .@/*5'-#(%#$! ?! )#--#$! 0#$!
%&'($')%*+($!'5#)!0#$!%*#&$6!
!
!
!

1213' (4')5678'
98+(:;<=' ()*;<=' ()*'+(!(5:>;<='

?&@.&A'B&'C,&@A' 3'3DE' F' '
*"&A./.,#@'B&'A&"G,H&A' ' EI22' '

7JH&%.,#@'B&A'
A&"G,H&A' ' ;12K'13I=' '

7&H&..&A'L,@/@H,M"&A' ' ' F'
+J%&@A&A'L,@/@H,M"&A' ' ;NO'NDP=' ;KN'2IE='

0#'12! 3!345! 6783!9:8;! 6:8!9<5;!

1212' (4')5678'
98+(:;<=' ()*;<=' ()*'+(!(5:>;<='

?&@.&A'B&'C,&@A' 3'P22' F' 1I'DK3'
*"&A./.,#@'B&'A&"G,H&A' ' 1O'3DN' E'NEN'

7JH&%.,#@'B&A'
A&"G,H&A' ' ;K2'ODO=' ;1IO'PKO='

7&H&..&A'L,@/@H,M"&A' ' 1'3OK' F'
+J%&@A&A'L,@/@H,M"&A' ' ;NE'1I1=' ;ED'OPP='

0#'12! 3!=99! 658!>74;! 6>7>!354;!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

87 
!

"#$%!&3(!!+%4+#5)%6%"$!17%"$+%)+-.%.!
!
#&"<$4Q&9%"R'
!
"#!33!A/*(!348BC!-'!D+)*.%.!9E&#!'!')@/*$!F8!G!0#$!')%*+($!'5#)!0&+*%!0#!5+%#!0#!-'!
$+)*.%.! '9.&*)'*(#! H#')%3I#0*'C! "6"6J6! ,+/&! /(! ,&*2! 0#! 3!3F4!444!KD<!
L3!433!3BF!#/&+$MC!,'N'(%!*(%.O&'-#9#(%!)#!9+(%'(%!?!-'!)+(%&#,'&%*#!-#!37!A/*(!348B6!
J#%%#! $+)*.%.! $1#$%! *(%.O&.#! ?! %&'5#&$! -P*(%.O&'%*+(! O-+:'-#! 0'($! -#! ,.&*9E%&#! 0#!
)+($+-*0'%*+(!?!,'&%*&!0#!-'0*%#!0'%#6!!
!
"#!$*EO#!0#! -'!$+)*.%.!H#')%3I#0*'C!"6"6J6!$%!$*%/.!?!7F!Q!7R%S!D%C!T#U!V+&WC!TV!
8448XC! YYC! Z%'$[K(*$! K(*$6! "'! $+)*.%.! '! ,+/&! ')%*5*%.! ,&*()*,'-#! -'! ,&#$%'%*+(! 0P/(!
$#&5*)#! )+9,-#%! 0#! &.$#'/2! 0#! ,/:-*)*%.! #(! -*O(#C! #(! +==&'(%! /(! #($#9:-#! )+9,-#%!
0P+,,+&%/(*%.$!0#!9'&W#%*(O!*(%#&')%*=!,+/&!-#$!'O#()#$!0#!9#0*'$C!'((+()#/&$!0*&#)%$!
#%!.0*%#/&$!?!,'&%$!.O'-#$6!"'! &'*$+(!,&*()*,'-#!?!)#%%#!')@/*$*%*+(!#$%! -P*()/&$*+(!0/!
\&+/,#!]D^<!T#%U+&W!0'($! -#!9'&)S.!'9.&*)'*(!#(!,&+=*%'(%! 0#! -'! $*%/'%*+(!#%! 0#$!
)+(('*$$'()#$!0#! -'!$+)*.%.!')@/*$#$!$/&! -#0*%!9'&)S.6!"P*(%#(%*+(!0/!\&+/,#!]D^<!
T#%U+&W!#$%!0#!0+%#&!-'!$+)*.%.!')@/*$#!0/!&#$%#!0#!$#$!-*O(#$!0P'=='*&#$!,+/&!O.(.&#&!
'*($*!0#$!$N(#&O*#$!,+$*%*5#$6!!
!
"#! \&+/,#! #%! -#$! ')%*+(('*&#$! 5#(0#/&$! $#! $+(%! 0+%.$C! &.)*,&+@/#9#(%C! 0#! 0&+*%$!
0P+,%*+(! 0P')S'%! #%! 0#! 0&+*%$! 0P+,%*+(! 0#! 5#(%#! *()+(0*%*+((#-$! $/&! -#$! ')%*+($! 0#! -'!
$+)*.%.!,+/&!_`!G!&#$%'(%!0/!)',*%'-!$+)*'-!0#!-'0*%#!$+)*.%.C!@/*!,#/5#(%!a%&#!#2#&).$!
0'($!-'!9a9#!,.&*+0#!#%!,+/&!-#!9a9#!9+(%'(%6!"#$!+,%*+($!0.%'*--.#$!,&.).0#99#(%!
$+(%!=+(0.#$!$/&!/(!,&*2!5'&*':-#!#(!=+()%*+(!0#!,'&'9E%&#$!'$$+)*.$!'/2!&.$/-%'%$!0#!
-'0*%#!$+)*.%.!'/!-+(O!0#$!#2#&)*)#$!348`C!3434!#%!3438C!:*#(!@/#!-'!5'-#/&!%+%'-#!0#!
-P')@/*$*%*+(! (#! ,+/&&'! ,'$! 0.,'$$#&! XCF!9*--*+($!0#!0+--'&$! L-#! ,'*#9#(%! 0#!
3C3F!9*--*+($!0#!0+--'&$!,+/&!-P')@/*$*%*+(!0#!F8!G!'!0.A?!.%.!#==#)%/.M6!"#!^&*2!0#!5#(%#!
#$%!'$$/A#%%*!?!-P'))+9,-*$$#9#(%!0#!)#&%'*(#$!)+(0*%*+($!0#!,#&9'(#()#!0#!-'!,'&%!0#$!
5#(0#/&$6!
!
D/&! -'! :'$#! 0#$! (+&9#$! *(%#&('%*+('-#$! 01*(=+&9'%*+(! =*('()*E&#! #%! 0#! -1#2*$%#()#!
01+,%*+($! )&+*$.#$! 01')S'%! #%! 0#! 5#(%#! ,+/&! -#!9a9#!9+(%'(%! #%! -'!9a9#! ,.&*+0#!
01#2#&)*)#C! -'! %&'($')%*+(! '! .%.! %&'*%.#! )+99#! /(#! ')@/*$*%*+(! '(%*)*,.#! 0#! -'!
,'&%*)*,'%*+(! 9*(+&*%'*&#C! #(! ',,-*)'%*+(! 0#$! 0*$,+$*%*+($! 0#! -1!"#$ %&$ !'()*+,-')($
./'0'1/-*($2$ 3*4(-')0)/5'! @/*! .%':-*%! @/P/(#! +:-*O'%*+(! )+(%&')%/#--#! 0#! &#9#%%&#! 0#$!
#$,E)#$!?!/(#!'/%&#!#(%*%.!#$%!/(!,'$$*=!=*('()*#&6!!
!
"#!9+(%'(%!#(&#O*$%&.!,'&!-#!\&+/,#!-#!78!0.)#9:&#!348B!)+99#!,'$$*=!=*('()*#&!'!
)+($%*%/.!-'!9#*--#/&#!#$%*9'%*+(!?!-'!0'%#!0/!9+(%'(%!@/#!-#!\&+/,#!#$,.&'*%!,'N#&C!-'!
A/$%#!5'-#/&!0#!)#!,'$$*=!=*('()*#&!$1.-#5'(%!?!8C`X!9*--*+(!01#/&+$C!)+($*O(.$!0'($!-#!
,+$%#!b!c/%&#$!,'$$*=$!(+(!)+/&'(%$!d6!
!
D/&!-'!:'$#!0#$!0*$,+$*%*+($!0#!-'!]eHD!7!L(+&9#!*(%#&('%*+('-#!01*(=+&9'%*+(!=*('()*E&#!
(f!7M!0#!&#O&+/,#9#(%!01#(%&#,&*$#$C!-+&$!0/!,&#9*#&!$#9#$%&#!0#!-1#2#&)*)#!348XC!-#!
\&+/,#! '! 0.)*0.! 0#! &..5'-/#&! )#! ,'$$*=! =*('()*#&C! #(! 'A/$%'(%! &.%&+')%*5#9#(%! -#$!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

88 
!

9+(%'(%$!,&+5*$+*&#$!&#)+((/$!?!-'!0'%#!01')@/*$*%*+(!#(!5/#!0#!9+(%&#&! -'!(+/5#--#!
*(=+&9'%*+(! +:%#(/#! $/&! 0#$! ='*%$! #%! 0#$! )*&)+($%'()#$! @/*! #2*$%'*#(%! ?! -'! 0'%#!
01')@/*$*%*+(!#%!@/*C!$1*-$!'5'*#(%!.%.!)+((/$C!'/&'*#(%!'==#)%.!-1#$%*9'%*+(!0#$!9+(%'(%$!
&#)+((/$!?!)#%%#!0'%#6!^'&!)+($.@/#()#C!-#!9+(%'(%!@/*!'!.%.!#(&#O*$%&.!,'&!-#!\&+/,#!
-#!78!0.)#9:&#!348X!)+99#!,'$$*=!=*('()*#&!'!)+($%*%/.!-'!9#*--#/&#!#$%*9'%*+(!?!-'!
0'%#!0/!9+(%'(%!@/1*-!#$,.&'*%!,'N#&C!-'!A/$%#!5'-#/&!0#!)#!,'$$*=!=*('()*#&!$1.-#5'(%!?!
3C84X!9*--*+($!01#/&+$C!)+($*O(.$!0'($!-#!,+$%#!b!c/%&#$!,'$$*=$!(+(!)+/&'(%$!d6!
!
"#!38!9'*!348`C!-'!,&#9*E&#!%&'()S#!01+,%*+($!01')S'%!#%!0#!5#(%#!*()+(0*%*+((#--#$!$/&!
-#$!')%*+($!0#!-'!D+)*.%.!,+/&!-#$!_`!G!&#$%'(%$!0/!)',*%'-!$+)*'-!0#!-'!D+)*.%.!.%':-*#!
0'($!-1'))+&0!*(*%*'-!0/!33!A/*(!348B!'!.%.!#2#&).#6!"#!\&+/,#!'!')@/*$!`!G!0#$!')%*+($!
0#!-'!$+)*.%.!'9.&*)'*(#!H#')%3I#0*'C!"6"6J6!,+/&!/(!,&*2!0#!383!FF8!0+--'&$!L8`3!BBX!
#/&+$M6!
!
Y(! 348`C! )+9,%#! %#(/! 0#$! *(=+&9'%*+($! $/,,-.9#(%'*&#$! +:%#(/#$! ,'&! -#$!
'09*(*$%&'%#/&$C!01/(#!,-/$!O&'(0#!#2,.&*#()#!#%!0#! -'!9*$#!?! A+/&!0#$!#$%*9'%*+($!
)+9,%':-#$!0#$!'((.#$!,&.).0#(%#$!#(!)#!@/*!)+()#&(#!-1.5'-/'%*+(!0/!,'$$*=!=*('()*#&!
O.(.&.! ,'&! -1+,%*+(! 01')S'%! $/$9#(%*+((.#C! $'! 5'-#/&! '! .%.! &.'A/$%.#! 0#! 9'(*E&#!
,&+$,#)%*5#C!#%!-1#==#%!'!.%.!&#)+((/!0'($!-#!)+9,%#!0#!&.$/-%'%!)+($+-*0.!0#!-1#2#&)*)#!
)+99#!/(!,&+0/*%!01/(!9+(%'(%!0#!8C_!9*--*+(!01#/&+$!)+9,%':*-*$.!0'($!-'!&/:&*@/#!
b!<.,&.)*'%*+(!01')%*=$!d!L5+*&!T+%#!8B[OM6!
!

D/*%#!'/2!.5.(#9#(%$!0.)&*%$!)*[0#$$/$C!-1#()+/&$!#(&#O*$%&.!'/!78!0.)#9:&#!348`!#(!
%'(%!@/#!,'$$*=!=*('()*#&!$1.-E5#!?!_XX!3FB!#/&+$C!#(&#O*$%&.!0'($!-'!&/:&*@/#!b!c/%&#$!
,'$$*=$!(+(!)+/&'(%$!d!,+/&!/(!9+(%'(%!0#!3X4!7_4!#/&+$!#%!0'($!-'!&/:&*@/#!b!c/%&#$!
,'$$*=$!)+/&'(%$!d!,+/&!/(!9+(%'(%!0#!34B!`8B!#/&+$!L5+*&!(+%#!84M6!
!
c/!78!0.)#9:&#!3434C!-#$!+,%*+($!0#!5#(%#!#%!01')S'%!(1+(%!,'$!.%.!#2#&).#$!)'&!-#!
\&+/,#!'!-*@/*0.!-'!D+)*#%.!)+(%&g-.#C!@/*!$#&'!0*$$+/%#!0'($!-#$!,&+)S'*(#$!'((.#$6!
!
c/! 78! 0.)#9:&#! 3434C! -#!\&+/,#! '! 0.,&.)*.! -'! %+%'-*%.! 0/! =+(0$! 0#! )+99#&)#! #(!
)+($+-*0'%*+(!',,+&%.!,'&!-'!$+)*.%.!)+(%&g-.#!+89:;&68<=9>!2(2(0(!)'&!*-!'!-*@/*0.!)#%%#!
?@:=A;A!:@B;CDEA8>!FG=!?8C9!<=??@G;8!<9B?!E8?!HC@:I9=B8?!9BBA8?6!"#!9+(%'(%!0#!
-'!0.,&.)*'%*+(!)+9,%':*-*$.#!0'($!-#!)+9,%#!0#!&.$/-%'%!)+($+-*0.!,+/&!3434!$1.-E5#!
?!8!`38!`F3!#/&+$6!!
!
c/!78!0.)#9:&#!3438C!)#%%#!$+)*.%.!#$%!0*$$+/%#!#%!$#!%&+/5#!0'($!-'!,S'$#!=*('-#!0#!
-*@/*0'%*+(!@/*!$#!%#&9*(#&'!#(!0.)#9:&#!3437!#%!'/)/(#!+,%*+(!0#!5#(%#!#%!01')S'%!(#!
$#&'!#2#&).#!)'&!-'!$+)*.%.!#$%!-*@/*0.#6!
!

"#$!0.%'*-$!0#!-'!)+(%&#,'&%*#!0+((.#C!-'!A/$%#!5'-#/&!0#$!')%*=$!(#%$!')@/*$!#%!-#!=+(0$!
0#!)+99#&)#!'/!9+9#(%!0/!&#O&+/,#9#(%!01#(%&#,&*$#$!.%'*#(%!-#$!$/*5'(%$!;!
!
!
!
!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

89 
!

! %GC@?!

SGF0>3'3GH@EJJG2F0'-0'FG'/EJ?30N30@?G?HEJ'301H@0' '

-./01023!04405367!8!9.!:.30!:;.5<6/=/3/>2!! '!",'!(,$!!

?@3/>2=!:0!A0230!.55>B:70=!8!:0=!@.B3/5/@.3/>2=!2>2!:>1/2.230=! "!($$!*&%!!

C>23B0@B0=3.3/>2!5>23/2D0230! $)!,,&!!

$E?GF'/EJ?30N30@?G?HEJ'301H@0' M'5B,'DDD''

!
"/?HL@'J0?@'H-0J?HLHG2F0@'G/T>H@' '

E2A0=3/==01023=!4/2.25/0B=!8!9>2D!30B10! $%!&*'!!

E11>F/9/=.3/>2=!/23.2D/F90=! '!$"'!!

G0330=!5>110B5/.90=!03!.63B0=!5>1@30=!8!025./==0B! "!"(%!*',!!

H=@I50=!! ",(!&)#!!

G0330=!02A0B=!:0=!73.F9/==01023=!:0!5B7:/3! J')*!"%%K!

L63B0=!:0330=! J"$!&'(K!

CB7.250=!5>110B5/.90=!03!.63B0=!5>1@30=!8!@.M0B! J("'!%"$K!

SGF0>3'3GH@EJJG2F0'-UG/?HL@'J0?@'G/T>H@'HJ-0J?HLHG2F0@' ,CC'M4,''

' !!

SGF0>3':3>?0'->'VEJ-@'-0'/E1103/0'*=E?0'D6' +'P5D',+M''

9.N3./HG?HEJ'->'VEJ-@'-0'/E1103/0'*=E?0'D6' *,'MM,'5P46'

SGF0>3'=0??0'->'VEJ-@'-0'/E1103/0'*=E?0'D6' 4'MCM'5M4'

C>23B0@B0=3.3/>2!B01/=0!02!0=@I50=! J'!",'!(,$K!

H=@I50=!03!.63B0=!.53/4=!7<6/A.9023=!.5<6/=! ",(!&)#!!

7E3?H0'-0'?3.@E303H0'J0??0'NE>3'FUG/T>H@H?HEJ' *,'PP+'MMC6'

!
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&>3E@'
QEJ?GJ?'23>?'
/EJ?3G/?>0F'

<E330/?HEJ'NG3'
-.N3./HG?HEJ'

SGF0>3'
3GH@EJJG2F0'

C9/0230=! "!"(%!*',! ,N,,! "!"(%!*',!
!
J&!6,+K%$)2,0%!%0#66%+0%!4+#5)!.(2(!L!
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! %GC@?!

SGF0>3'3GH@EJJG2F0'-0'FG'/EJ?30N30@?G?HEJ'301H@0' '

-./01023!04405367!8!9.!:.30!:;.5<6/=/3/>2!! ')&!'&,!

?@3/>2=!:0!A0230!.55>B:70=!8!:0=!@.B3/5/@.3/>2=!2>2!:>1/2.230=! "!(($!&%(!

C>23B0@B0=3.3/>2!5>23/2D0230! '#!%"#!

$E?GF'-0@'/EJ?30NG3?H0@'301H@0@'G>'+,'-./01230'45,P' 4'4BD'DMC'

!
!
"/?HL@'J0?@'H-0J?HLHG2F0@'G/T>H@' '
E2A0=3/==01023=!4/2.25/0B=!8!9>2D!30B10! &!"#,!
E11>F/9/=.3/>2=!/25>B@>B0990=! ('!
E11>F/9/=.3/>2=!5>B@>B0990=! &!&#(!
G0330=!5>110B5/.90=!03!.63B0=!5>1@30=!8!025./==0B! &$!$)#!
H=@I50=!! +!
G0330=!02A0B=!:0=!73.F9/==01023=!:0!5B7:/3! J*(!"#$K!
L63B0=!:0330=! +!
CB7.250=!5>110B5/.90=!03!.63B0=!5>1@30=!8!@.M0B! J$*!&#$K!
SGF0>3'3GH@EJJG2F0'-UG/?HL@'J0?@'G/T>H@'HJ-0J?HLHG2F0@' *D+'DMB6'

' !
SGF0>3':3>?0'->'VEJ-@'-0'/E1103/0'*=E?0'D6' 4'+4P'5PM'
9.N3./HG?HEJ'->'VEJ-@'-0'/E1103/0'*=E?0'D6' W'
SGF0>3'=0??0'->'VEJ-@'-0'/E1103/0'*=E?0'D6' 4'+4P'5PM'

'
''
!

C>23B0@B0=3.3/>2!B01/=0!02!0=@I50=! ')&!'&,!
H=@I50=!03!.63B0=!.53/4=!7<6/A.9023=!.5<6/=! !
7E3?H0'-0'?3.@E303H0'J0??0'NE>3'FUG/T>H@H?HEJ' 4DM'4M5'
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*(%#&(#C!-#!O&+/,#!'!0.)*0.!@/#!-#$!$#&5*)#$!01')S'%!01#$,')#$!,/:-*)*%'*&#$!0'($!-#$!
9.0*'$!(/9.&*@/#$!LK(*%.!)+99#&)*'-#!\jMC!@/*!.%'*#(%! A/$@/1?!,&.$#(%! =+/&(*$!,'&!
I'95+! ^#&=+&9'()#C! D6"6K6C! $#&+(%! 0.$+&9'*$! =+/&(*$! L$'($! )S'(O#9#(%! 0#$!
)+(0*%*+($!+/!0#!-'!@/'-*%.!0/!$#&5*)#M!,'&!H#:+-0!I'&W#%*(OC!D6"6K6!L',,'&%#('(%!'/!
9a9#!O&+/,#M!#%!@/1?!,'&%*&!0/!8#&!A'(5*#&!3433C!%+/%#!-'!=')%/&'%*+(!$#&'!#==#)%/.#!,'&!
)#%%#!$+)*.%.6!
!
"#!\&+/,#!'!.O'-#9#(%!0.)*0.!@/#!-#$!$#&5*)#$!01')S'%!01#$,')#$!,/:-*)*%'*&#$!0'($!
-#$!9.0*'$!(/9.&*@/#$!Lc)%*5'%*+(!i/$*(#$$!K(*%MC!@/*!A/$@/1?!,&.$#(%!.%'*#(%!=+/&(*$!
,'&! H#:+-0! I'&W#%*(O! '(0! J+99/(*)'%*+(C! D6"6K6C! $#&+(%! 0.$+&9'*$! =+/&(*$! L$'($!
)S'(O#9#(%!0#$!)+(0*%*+($!+/!0#!-'!@/'-*%.!0/!$#&5*)#M!,'&!H#:+-0!I'&W#%*(OC!D6"6K6!
L',,'&%#('(%!'/!9a9#!O&+/,#M!#%!@/1?!,'&%*&!0/!8#&!A'(5*#&!3433C!%+/%#!-'!=')%/&'%*+(!
$#&'!#==#)%/.#!,'&!)#%%#!$+)*.%."!
!
! !
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"#$%!&P(!!6%.5+%!1%!2,!Q5.$%!/,2%5+!
!
"#$!')%*=$!#%! -#$!,'$$*=$! =*('()*#&$!)'-)/-.$!?! -'! A/$%#!5'-#/&!0'($! -1Z%'%!0#!$*%/'%*+(!
=*('()*E&#!$+(%!&#O&+/,.$!$/&!%&+*$!(*5#'/2!01/(#!S*.&'&)S*#!0#!A/$%#!5'-#/&6!"#$!%&+*$!
(*5#'/2!$+(%!0.=*(*$!$/&! -'!:'$#!0#! -1+:$#&5':*-*%.!0#$!',,+&%$!$*O(*=*)'%*=$!'/!)'-)/-C!
)+99#!*(0*@/.!)*[',&E$!;!!

!! T*5#'/!8!;!,&*2!)+%.$!L(+(!'A/$%.$M!$/&!-#$!9'&)S.$!')%*=$!,+/&!-#$!')%*=$!
+/!-#$!,'$$*=$!*0#(%*@/#$!!

!! T*5#'/!3!;!',,+&%$!'/%&#$!@/#!-#$!,&*2!)+%.$!*()-/$!0'($!-#!T*5#'/!8!@/*!
$+(%!+:$#&5':-#$!,+/&!-1')%*=!+/!-#!,'$$*=C!0*&#)%#9#(%!+/!*(0*&#)%#9#(%6!!

!! T*5#'/!7!;!',,+&%$!(+(!+:$#&5':-#$!,+/&!-1')%*=!+/!-#!,'$$*=6!

"#! %':-#'/! $/*5'(%! ,&.$#(%#! -#$! (*5#'/2! 0#! -'! S*.&'&)S*#! 0#$! ')%*=$! #%! ,'$$*=$!
=*('()*#&$!.5'-/.$!?!-'!A/$%#!5'-#/&!$/&!/(#!:'$#!&.)/&&#(%#!;!

"#!$%&'()*'!+,+#! "#$%&'!(! "#$%&'!)! "#$%&'!*! +,-&.!

/0-#12!1#3&30#%42! ! ! ! !

-./$0!$'!&.(('*&'! 1! 1! 2!"3"!3#4!!! 2!"3"!3#4!!!

+,-&.!5%2!&0-#12!1#3&30#%42!6!.&!7'2-%!$&.%'4! 8!!! 8!!! 9!*:*!:(;!!! 9!*:*!:(;!!!

<&22#12!1#3&30#%42! ! ! ! !

5./6*'7*'06869./!&./69/:'/6'!! 1!!! 1!!! +!2+,!;"+!!! +!2+,!;"+!!!

+,-&.!5%2!=&22#12!1#3&30#%42!6!.&!7'2-%!$&.%'4! 8!!! 8!!! )!9)>!?*)!!! )!9)>!?*)!!!

!

!
*(!5@0%AB4%!)>)>! "#$%&'!(! "#$%&'!)! "#$%&'!*! +,-&.!

/0-#12!1#3&30#%42! ! ! ! !

-./$0!$'!&.(('*&'! 1! 1! ;!4"<!3""!!! ;!4"<!3""!!!

+,-&.!5%2!&0-#12!1#3&30#%42!6!.&!7'2-%!$&.%'4! 8!!! 8!!! ?!;*C!:**!!! ?!;*C!:**!!!

<&22#12!1#3&30#%42! ! ! ! !

5./6*'7*'06869./!&./69/:'/6'!! 1!!! 1!!! +!2+,!;"+!!! +!2+,!;"+!!!

+,-&.!5%2!=&22#12!1#3&30#%42!6!.&!7'2-%!$&.%'4! 8!!! 8!!! )!9)>!?*)!!! )!9)>!?*)!!!

!
!
]-!(1N!'!#/!'/)/(!%&'($=#&%!#(%&#!-#!(*5#'/!8!#%!-#!(*5#'/!3!'/!)+/&$!0#$!#2#&)*)#$!)-+$!
-#$!78!0.)#9:&#!3438!#%!34346!
!

I#$/&#!0#!-'!A/$%#!5'-#/&!0#$!*($%&/9#(%$!=*('()*#&$!!
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"#!\&+/,#!,&+)E0#!?!-1.5'-/'%*+(!0#$!.-.9#(%$!=*('()*#&$!?!0#$!=*($!01*(=+&9'%*+(!
=*('()*E&#C! N!)+9,&*$! -#$! A/$%#$!5'-#/&$!0#!(*5#'/!7C!#(!)+($/-%'%*+(!'5#)!0#$!
$,.)*'-*$%#$!0#!-1.5'-/'%*+(!%*#&$!,+/&!-#$!.5'-/'%*+($!)+9,-#2#$!#%!$/&!-'!:'$#!0#!
-1#2,.&*#()#! S*$%+&*@/#6! "#$! %#)S(*@/#$! 01.5'-/'%*+(! $+(%! $.-#)%*+((.#$! #(!
=+()%*+(! 0#$! )'&')%.&*$%*@/#$! 0#! )S'@/#! *($%&/9#(%C! -1+:A#)%*=! O-+:'-! .%'(%! 0#!
9'2*9*$#&!-1/%*-*$'%*+(!0#$!*(=+&9'%*+($!0/!9'&)S.6!!

^+/&!-#$!*($%&/9#(%$!)-'$$.$!0'($!-#$!(*5#'/2!3!#%!7C!-'!%#)S(*@/#!01.5'-/'%*+(!
0#! -'! 5'-#/&! ')%/#--#! #$%! /%*-*$.#6! "'! A/$%#! 5'-#/&! #$%! #$%*9.#! #(! ,+(0.&'(%! -'!
,&+:':*-*%.! 0#$! $+&%*#$! 0#! %&.$+&#&*#! =/%/&#$! #$%*9.#$C! )+9,%#! %#(/! 0#! -#/&!
,#&=+&9'()#! S*$%+&*@/#! #%! =/%/&#! '%%#(0/#C! #%! $/&! -'! :'$#! 01/(! =')%#/&! 0#!
)&+*$$'()#!',,&+,&*.!,+/&!/(#!#(%*%.!)+%.#!$*9*-'*&#!#%!01/(!%'/2!01')%/'-*$'%*+(!
'A/$%.! '/! &*$@/#C! #%! #(! ')%/'-*$'(%! -#$! =-/2! 0#! %&.$+&#&*#! $/&! -'! :'$#! 0#$!
SN,+%SE$#$!#%!0#$!#$%*9'%*+($!,&.$#(%.#$!0'($!-#$!(+%#$!,#&%*(#(%#$!0#$!.%'%$!
=*('()*#&$!)+($+-*0.$!L5+*&!(+%#!F!,+/&!,-/$!0#!0.%'*-$M6!'
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!
+,))#+$!1%!4%.$-#"!

!
-.)1!"%$R#+K>!.(,(!

!
+,))#+$!1%!4%.$-#"!0#".#2-1*!0#++%.)#"1,"$!S!2T%U%+0-0%!&V&W!
!
68??=8GC?!E8?!,:;=@BB9=C8?!
!

%X8C:=:8!&V&W!
!

.-$5,$-#"!1%!2T,0$-/-$*!%$!+*.52$,$!1T-.)1!"%$R#+K>!.(,(!%$!
.#0-*$*.!0#"$+Y2*%.!,5!2#"4!1%!2T%U%+0-0%!02#.!,5!ZW!1*0%6J+%!

&V&W(!
!

W(! 0I=[[C8!<T9[[9=C8?!8;!CA?GE;9;?!:@B?@E=<A?!<G!\C@GH8!9G!:@GC?!<8!ET8X8C:=:8!
&V&W!

!
"#$!$+)*.%.$!*()-/$#$!0'($!-#!,.&*9E%&#!0#!)+($+-*0'%*+(!'/!)+/&$!0#!-1'((.#!3438!$+(%!
-#$!$/*5'(%#$!;!
!

•! H#:+-0!I'&W#%*(O!D6"6K6!Lc()*#((#9#(%!c(%#5#(*+!YD^!D6"6!@/*!'!':$+&:.!
e+&#$##(!I#0*'!D6"6C!Jp0*O+!0#!i'&&'$!T#%U+&W!D6"6!#%!c(%#5#(*+!H*)S!o!
H#')S!D6"6M!

•! I'&W#%*(O!I'('O#&!D#&5*)*+$!0#!I'&W#%*(OC!D6"6K6!
•! c(%#5#(*+!D6H6"6!
•! c(%#5#(*+!e&'()#!D6H6"6!
•! c(%#5#(*+!c&O#(%*(#!D6H6"6!!
•! c(%#5#(*+!I#2*@/#!D6c!0#!J6t!
•! c(%#5#(*+!^/:-*)*%.C!D6c6D6K6!!
•! H#')%3I#0*'C!"6"6J6!!
•! i3I'&W#%,-')#!Y)+99#&)#!J+($/-%*(O!\&+/,C!D6"6!
•! H#:+-0!I'&W#%*(O!'(0!J+99/(*)'%*+(C!D6"6K6!LuM!
•! k',,N=*)'%*+(!]()6!LuuM!
•! c))#$+!I#2*)+!!LuM!
•! c))#$+!J+-+9:*'!!LuM!
•! <*O*-'(%!J+-+9:*'!!LuM!
•! <*O*-'(%!]TJ!!LuM!
•! <*O*-'(%!^#&v!!LuM!
•! <*O*-'(%!Dc!0#!Jt!!LuM!
•! e*-*,*0#$!LuM!
•! <*O*-'(%!D#&5*)#$!!LuM!
•! i-/#!<*O*%'-!LuM!
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•! <*O*-'(%!JS*-#!LuM!
•! H#:+-0!^'('9w!!LuuM!
•! i-/#!I#0*'!L3M!

!
!
LuM!"+&$!0#!-1'$$#9:-.#!O.(.&'-#!0#$!')%*+(('*&#$!01c(%#5#(*+!D6c6C!@/*!$1#$%!%#(/#!-#!
_! $#,%#9:&#! 3434C! /(#! '/O9#(%'%*+(! 0#! )',*%'-! '! .%.! ',,&+/5.#C! $+/$)&*%#!
*(%.O&'-#9#(%! ,'&! $+(! ')%*+(('*&#! 9'A+&*%'*&#! ]D^! <*O*%'-C! D6"6K6C! ,'&! -1',,+&%! 0#$!
')%*+($!0#!-'!$+)*.%.!H#:+-0!I'&W#%*(O!#%!J+99/(*)'%*+(!D6"6K6!J#%%#!$+)*.%.!#$%!?!
$+(!%+/&!-'!%a%#!01/(!O&+/,#!0#!$+)*.%.$!#%C!,'&!)+($.@/#(%C!?!,'&%*&!0#!)#%%#!0'%#C!#--#$!
$#&+(%!)+($+-*0.#$!'/!$#*(!0/!\&+/,#!]D^<!T#%U+&W!)+($+-*0.!?!,'&%*&!0/!78!0.)#9:&#!
34386!
!
LuuM!H#:+-0!^'('9'!'!.%.!)+($%*%/.!#(!$+)*.%.!#(!34346!k',,N=*)'%*+(!]()!#$%!*()-/$!
0'($!-#!,.&*9E%&#!0#!)+($+-*0'%*+(!$/*%#!?!-1')@/*$*%*+(!0#!844G6!
!
h+/%#$! -#$! $+)*.%.$! $+(%! #(%*E&#9#(%! )+($+-*0.#$C! ?! -'! $#/-#! #2)#,%*+(! 01c))#$+!
^'('9'C!0'($!-'@/#--#C!'/!)+/&$!0#!3434C!*-!N!'!#/!/(#!,#&%#!0#!)+(%&g-#C!#%!-1*9,')%!
0#!)#%%#!,#&%#!0#!)+(%&g-#!#$%!*()-/$!0'($!-#$!.%'%$!=*('()*#&$!)+($+-*0.$!
!
Y(! 3438C! -#! )S*==&#! 01'=='*&#$! (#%! )+($+-*0.! $1#$%! .-#5.! ?! 84FCB!9*--*+($! 01#/&+$6! "'!
)+9,+$*%*+(!0#!)#$!5#(%#$!#$%!-'!$/*5'(%#!;!
!
!"),'..'+"()*0%1$+(' 7973!?@! 7973?@!

&$+2+$,-!
7979!?@!
&$+2+$,-!

A1*B!73!$#/'*-!
79!
&$+2+$,-!

C+D2%$1'%#/! :E>! :E>! <E3! !"#$%!
"-*F%$-G!H-!'-$I/#2#J%-!-'!H-!
K1*L-'%/J!

3<E4! 3<E4! 79E3! &'(%!

M#KK-*$-!H-G!K&H%1G!/+K&*%N+-G!
6>;!

55E=! 334E5! <>E:! !("$%!

! ! ! ! !
O-F-/+G!$#/G#2%H&G!63;! 39<E7! 377E7! =5E5! !)*$%!
! ! ! ! !
O-F-/+G!/-'G!67;! 394E:! 373E:! =5E4! !)*$%!
345)6+$()7%"#%()'"#$-8$+1&%()9)4:;<)=>)
3?5)@%7%"1(),+'"().%()$%,'(%()(1$).%()7%"#%()*%)&1A.'B'#/)
3C5)D+,&$%"*).%()7%"#%()&$+2+$,-)-1)=%E'F1%)9)4G),'..'+"()*0%1$+()
!
]D^<!'!)+((/!/(#!'((.#!%&E$!=+&%#C!O&n)#!?!$'!0*5*$*+(!<*O*%'-!I#0*'!h&'0*(O!;!b!Y(!
%'(%!@/#!O&+/,#C!(+/$!'5+($!)+((/!/(#!'((.#!3438!%&E$!=+&%#C!'/!)+/&$!0#!-'@/#--#!
(+/$!'5+($!)+($%'%.!/(#!0#9'(0#!*(%#($#!,+/&!(+$!$#&5*)#$!0#!9'&W#%*(O!(/9.&*@/#C!
0#!9.0*'$C!0#!)+(%#(/!#%!0#!)+99#&)#!.-#)%&+(*@/#6!J#-'!'!')).-.&.!(+%&#!,-'(!0#!
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)&+*$$'()#!dC!0.)-'&#!c(0&#'!I+(O#C!^<\!01]D^<C!b!"1'5'().#!0#!-'!5'))*('%*+(!'/!
(*5#'/!9+(0*'-!'!0+((.!?!(+$!)-*#(%$!0#!-'!)+(=*'()#!#%!/(#!(+/5#--#!,#&$,#)%*5#!$/&!
-#/&! :#$+*(! 01#(%&#,&#(0&#! -#/&! %&'($=+&9'%*+(! (/9.&*@/#!d6! "#$! 9'&@/#$! .5'-/#(%!
)+99#(%!$#!)+((#)%#&!'5#)!-#/&$!)-*#(%$!#%!')).-.&#&! -#/&!#9,&#*(%#!(/9.&*@/#6!Y(!
)+($.@/#()#C!(+/$!'5+($!)+($%'%.!/(#!'/O9#(%'%*+(!0#!-'!0#9'(0#!0#!$#&5*)#$!0#!
)+($#*-! #(!9'&W#%*(O! (/9.&*@/#C! 01')S'%! 0#!9.0*'$! #%! 0#! $%&'%.O*#$! 0#! )+99#&)#!
.-#)%&+(*@/#!$/&!%+/$!-#$!9'&)S.$!@/#!(+/$!$#&5+($6!!!!
!
&V&W!)C=B:=H9GX!]9E@B?!
!

!! JS*==&#!01'=='*&#$!(#%!)+($+-*0.!0#!84FCB!9*--*+($!01#/&+$!#%!0#!838CB!9*--*+($!
01#/&+$!#(!%#&9#$!,&+!=+&9'C!$+*%!/(#!)&+*$$'()#!0#!7R!GC!!

!! H#5#(/$!,'&!9'&)S.!;!KDc!_R!G!L_8!G!YT!3434M!#(!3434MC!-1c9.&*@/#!-'%*(#!
7_!G! L74! G#(! 3434MC! -1Y/&+,#! 34!G! L3`!G! #(! #(! 3434M6! "#$! Z%'%$[K(*$! #%!
-1c9.&*@/#!-'%*(#!+(%!)+((/!/(#!=+&%#!&#,&*$#!,'&!&',,+&%!?!3434C!&.'-*$'(%!X4!G!
0/!)S*==&#!01'=='*&#$!0/!O&+/,#6!!!!!!!

!! "#$! $#&5*)#$! -*.$!'/2!9.0*'$!(/9.&*@/#$! L')S'%! #%! ,-'(*=*)'%*+(!0#$!9.0*'$C!
9'&W#%*(O!0#!)+(%#(/C!9'&W#%*(O!0#!,#&=+&9'()#M!+(%!)+((/!/(#!)&+*$$'()#!0#!
X3!G!#(!O-*$$#9#(%!'((/#-C!)+(=+&9.9#(%!'/2!(+/5#'/2!:#$+*($!0#$!)-*#(%$6!!!

!! "1')@/*$*%*+(!0#!k',,N=*)'%*+(!'/!@/'%&*E9#!%&*9#$%&#!'!',,+&%.!/(#!)+(%&*:/%*+(!
*9,+&%'(%#!'/!$#)%#/&!0#!-'!,-'(*=*)'%*+(!$%&'%.O*@/#!#%!0#$!$#&5*)#$!9.0*'$C!)#!
@/*!'!,#&9*$!01+:%#(*&!0#!9#*--#/&$! &.$/-%'%$!,+/&! -#$!)-*#(%$!#%!0#! &#(0&#! -#$!
+,.&'%*+($!)+99#&)*'-#$!,-/$!#==*)')#$6!

!! "#$!$+-/%*+($!0#!9'&W#%*(O!01'==*-*'%*+(!+(%!)+((/!/(#!'9.-*+&'%*+(!0#!34!G!#(!
3438C!'%%#*O('(%!/(!)S*==&#!01'=='*&#$!,&+!=+&9'!0#!BC7!9*--*+($!01#/&+$!9'-O&.!-'!
-#(%#/&!0#!-'!&#,&*$#!0'($!-#!$#)%#/&!0#!-1Sg%#--#&*#C!-1/(!0#$!,&*()*,'/2!$#)%#/&$!
0'($!)#!0+9'*(#6!!

!! c/!(*5#'/!#/&+,.#(C! -'! &#,&*$#!0#! -1')%*5*%.!'!.%.!,-/$! -#(%#C!)#!@/*!$#!&#=-E%#!
(+%'99#(%! 0'($! -'! &.0/)%*+(! 0#$! &#5#(/$! 0#! I'&W#%*(O! h#)S(+-+ON! '(0!
c$$+)*'%#0!D#&5*)#$!?!8RCF!9*--*+($!01#/&+$!L[8X!GM6!"#!9'&)S.!#$,'O(+-C!#(!
,'&%*)/-*#&C!#$%!#(!%&'*(!0#!&.'-*O(#&!$+(!+==&#!,+/&!9*#/2!&.,+(0&#!'/2!:#$+*($!
)S'(O#'(%$!0#$!)-*#(%$6!!
!

"#$! )+9,%#$! )+($+-*0.$! 0/! O&+/,#! ]D^<! T#%U+&W! $+(%! ,&.$#(%.$! $#-+(! -'!
&.O-#9#(%'%*+(!)+9,%':-#!*(%#&('%*+('-#!]eHD6!
! !
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&(! 0I=[[C8!<T9[[9=C8?!<8?!.@:=A;A?!H9C;=:=HA8?!<G!4C@GH8!9G!E@B\!<8!
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-.)1!"%$R#+K>!.(,(!^9GH9C9_9B;!,B;8_8B=@!.,`! 7!FF7!87`!x!
69a_@!)8C[@Ca9B:8!.(2(5(! _!4F4!8B4!x!
69Cb8;=B\!69B9\8C! 8!X37!3_3!x!
+8c@E<!69Cb8;=B\!.25!^9GH9C9_9B;!,B;8_8B=@!%.)`! _!7R4!383!x!
0@<=\@!J9CC9?! [!x!
,B;8_8B=@!+=:I!d!+89:I! [!x!
M@C?88B! [!x!
J&6! B7X!448!x!
N9HHe[=:9;=@B! X7!RFB!x!
+89:;&68<=9! F8B!XB4!x!
,B;8_8B=@!)GcE=:=;8! B`_!X47!x!
,B;8_8B=@!-;9E=9! _!`4R!7X_!x!
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1=\=E9B;!.,!<8!0/! 8R!_R`!8R3!x!
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1=\=E9B;!.8C_=:8?! XB_!337!x!
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1=\=E9B;!0I=E8! 8!`X3!34`!x!
JEG8!68<=9! 7F`!B_7!x!
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+8c@E<!)9B9a9! _7!`4B!x!
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9/0+:%&,*0%&+.*,0+:+(-)*%&(/;"+%& &
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F2:G*%2!! 567!>BH!!

E%((%2!%';%<2!/%2!,(#D.$22%&%'(2!/%!*<,/$(! I4B=!5??J!
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@3'(<%:<%2(#($3'!<%&$2%!%'!%2:G*%2! I4!564!768J!

F2:G*%2!%(!#+(<%2!#*($)2!,1+$;#.%'(2!#*1+$2! 567!>BH!!

H$#0+*&.*&0#G%$#*#+*&,*00*&1$"#&)<(/;"+%+0+$,& A7&EED&44=C&

!
"#! =+(0$! 0#! )+99#&)#! O.(.&.! '! .%.! '$$*O(.! ?! -PK(*%.! O.(.&'%&*)#! 0#! %&.$+&#&*#!
)+&&#$,+(0'(%#!?!-P')%*5*%.!0#!-'!$+)*.%.!')@/*$#!#%!#$%!'%%&*:/.!?!-'!=+&)#!0#!%&'5'*-!#%!
'/2! $N(#&O*#$! 0.&*5.#$! 0#! -'! ,.(.%&'%*+(! $/&! -#!9'&)S.! (+&0['9.&*)'*(! 0/!\&+/,#!
]D^<!T#%U+&WC!#(!/%*-*$'(%!-'!$+)*.%.!')@/*$#!,+/&!.-'&O*&!-#$!0*==.&#(%#$!-*O(#$!0P'=='*&#!
0/!\&+/,#6!!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

106 
!

!
"'!D+)*.%.!'!)+($*0.&.!@/#!-'!5'-#/&!&'*$+((':-#!0#$!')%*=$!*0#(%*=*':-#$!')@/*$!#%!0#$!
,'$$*=$!'$$/9.$!$#!)+&&#$,+(0#(%!'5#)!-#$!5'-#/&$!)+9,%':-#$!?!-'!0'%#!0P')@/*$*%*+(6!
h#-!@/P*-!,#/%!a%&#!',,&.)*.!$/&!-#!%':-#'/!,&.).0#(%C!,&'%*@/#9#(%!-'!%+%'-*%.!0#$!')%*=$!
#%!0#$!,'$$*=$!')@/*$!$+(%!)*&)/-'(%$6!
!
"'!5#(%*-'%*+(!0#!-'!5'-#/&!&'*$+((':-#!0#$!)-*#(%$!?!%&'5#&$!-'!,&#$%'%*+(!0#$!$#&5*)#$!
?!-'!0'%#!0P')@/*$*%*+(!#$%!-'!$/*5'(%#!;!
!

&>3E@'
QEJ?GJ?'23>?'
/EJ?3G/?>0F'

<E330/?HEJ'NG3'
-.N3./HG?HEJ'

SGF0>3'
3GH@EJJG2F0'

C9/0230=! "!"(%!*',! ,N,,! "!"(%!*',!
!

c`! J&!6,+K%$)2,0%!%0#66%+0%!4+#5)!.(2(!L!
!
"#!B!+)%+:&#!348`C!-'!D+)*.%.!9E&#!'!')@/*$!F8!G!0#$!')%*+($!0#!-'!$+)*.%.!#$,'O(+-#!
i3I'&W#%^-')#C! D6"6C! ,+/&! /(! ,&*2! 0#! 3F_!3_4!#/&+$C! #(! 5#&$'(%! -'! %+%'-*%.! 0#! )#!
9+(%'(%!?!-'!)+(%&#,'&%*#!?!)#%%#!0'%#6!J#%%#!$+)*.%.!$1#$%!*(%.O&.#!?!%&'5#&$!-P*(%.O&'%*+(!
O-+:'-#!0'($!-#!,.&*9E%&#!0#!)+($+-*0'%*+(!?!,'&%*&!0#!-'0*%#!0'%#6!!
!
"#!_!A/*--#%!3438C!c(%#5#(*+!Dc!'!')@/*$!84!G!$/,,-.9#(%'*&#$!0/!)',*%'-!$+)*'-!0#!-'!
$+)*.%.!i3I'&W#%^-')#C!D6"6!,+/&!-#!,&*2!0#!8F7!33_!#/&+$C!+:%#('(%!'*($*!R8!G!0#$!
')%*+($!0#!-'!$+)*.%.6!
!
"'!$+)*.%.!i3I'&W#%^-')#C!D6"6C!'!)+99#!$*EO#!$+)*'-!)'--#!c,+-+(*+!I+&'-#$!87J6!"'!
$+)*.%.! #$%! $,.)*'-*$.#! 0'($! -1+,%*9*$'%*+(! #%! -1'9.-*+&'%*+(! 0#! -'! ,&.$#()#! 0#$!
9'&@/#$C!0#$!=':&*)'(%$!#%!0#$!0*$%&*:/%#/&$!$/&!-#$!,-'%#=+&9#$!(/9.&*@/#$!
!
"#! \&+/,#! #%! -#$! ,'&%#('*&#$! 5#(0#/&$! $#! $+(%! 0+%.$C! &.)*,&+@/#9#(%C! 0#! 0&+*%$!
0P+,%*+(! 0P')S'%! #%! 0#! 0&+*%$! 0P+,%*+(! 0#! 5#(%#! *()+(0*%*+((#-$! $/&! -#$! ')%*+($! 0#! -'!
$+)*.%.!,+/&!_`!G!&#$%'(%!0/!)',*%'-!$+)*'-!0#!-'0*%#!$+)*.%.C!@/*!,#/5#(%!a%&#!#2#&).$!
0'($!-'!9a9#!,.&*+0#!#%!,+/&!-#!9a9#!9+(%'(%6!"#$!+,%*+($!0.%'*--.#$!,&.).0#99#(%!
$+(%!=+(0.#$!$/&!/(!^&*2!5'&*':-#!#(!=+()%*+(!0#!,'&'9E%&#$!'$$+)*.$!'/2!&.$/-%'%$!0#!
-'0*%#!$+)*.%.!'/!-+(O!0#$!#2#&)*)#$!3438C!3433!#%!34376!"#!^&*2!0#!5#(%#!#$%!'$$/A#%%*!
?!-P'))+9,-*$$#9#(%!0#!)#&%'*(#$!)+(0*%*+($!0#!,#&9'(#()#!0#!-'!,'&%!0#$!5#(0#/&$6!
!
D/&! -'! :'$#! 0#$! T+&9#$! *(%#&('%*+('-#$! 0P](=+&9'%*+(! =*('()*E&#! #%! $/&! -'! :'$#! 0#!
-P#2*$%#()#!0P+,%*+($!0P')S'%!#%!0#!5#(%#!)&+*$.#$!,+/&!-#!9a9#!9+(%'(%!#%!-'!9a9#!
,.&*+0#!0P#2#&)*)#C!-'!%&'($')%*+(!'!.%.!%&'*%.#!)+99#!/(#!')@/*$*%*+(!'(%*)*,.#!0#!-'!
,'&%*)*,'%*+(! (+(! 0+9*('(%#C! #(! ',,-*)'%*+(! 0#$! )+(0*%*+($! &#@/*$#$! 0#! -'! !"#$ %&$
!'()*+,-')($ ./'0'1/-*($2$ 3*4(-')0)/5'! @/*! .%':-*%! @/P/(#! +:-*O'%*+(! )+(%&')%/#--#! 0#!
&#9#%%&#!0#$!#$,E)#$!?!/(#!'/%&#!#(%*%.!#$%!/(!,'$$*=!=*('()*#&6!!
!
D/&!-'!:'$#!0#$!0*$,+$*%*+($!0#!-'!]eHD!7!L(+&9#!*(%#&('%*+('-#!01*(=+&9'%*+(!=*('()*E&#!
(f!7M!0#!&#O&+/,#9#(%!01#(%&#,&*$#$C!-#!\&+/,#!,#/%C!0/&'(%!-'!,.&*+0#!0#!-1#2#&)*)#C!
&..5'-/#&! )#! ,'$$*=! =*('()*#&C! #(! 'A/$%'(%! &.%&+')%*5#9#(%! -#$! 9+(%'(%$! ,&+5*$+*&#$!



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

107 
!

&#)+((/$!?!-'!0'%#!01')@/*$*%*+(!#(!5/#!0#!9+(%&#&!-'!(+/5#--#!*(=+&9'%*+(!+:%#(/#!$/&!
0#$!='*%$!#%!0#$!)*&)+($%'()#$!@/*!#2*$%'*#(%!?!-'!0'%#!01')@/*$*%*+(!#%!@/*C!$1*-$!'5'*#(%!
.%.!)+((/$C!'/&'*#(%!'==#)%.!-1#$%*9'%*+(!0#$!9+(%'(%$!&#)+((/$!?!)#%%#!0'%#6!!D/*%#!?!
)#%%#!&..5'-/'%*+(C!-#!9+(%'(%!@/#!-#!\&+/,#!'!#(&#O*$%&.!'/!78!0.)#9:&#!3438!#(!%'(%!
@/#!,'$$*=!=*('()*#&!#$%!-'!9#*--#/&#!#$%*9'%*+(!?!)#%%#!0'%#!0/!9+(%'(%!@/#!-#!\&+/,#!
$1'%%#(0! ?! ,'N#&C! -'! A/$%#! 5'-#/&! 0#! )#! ,'$$*=! =*('()*#&! .%'(%! /(! 9+(%'(%! %+%'-! 0#!
8!7`R!8X8!#/&+$! L8!F_`!_43!#/&+$!#(!3434M6!D+/$! -'! &/:&*@/#!b!c/%&#$!,'$$*=$! (+(!
)+/&'(%$!dC! *-! (1N! '! '/)/(! 9+(%'(%! L8!7`R!8X8! YKH! #(! 3434M! #%! $+/$! -'! &/:&*@/#!
b!c/%&#$!,'$$*=$!)+/&'(%$!dC!/(!9+(%'(%!0#!8!7`R!8X8!YKH!L8F7!338!#/&+$!#(!3434M!
L5+*&!(+%#!84M6!
!
"#$!0.%'*-$!0#!-'!)+(%&#,'&%*#!0+((.#C!-'!A/$%#!5'-#/&!0#$!')%*=$!(#%$!')@/*$!#%!-#!=+(0$!
0#!)+99#&)#!?!-'!0'%#!0/!&#O&+/,#9#(%!01#(%&#,&*$#$!$+(%!-#$!$/*5'(%$!;!
!
! %GC@?!
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E11>F/9/=.3/>2=!/25>B@>B0990=! ('!
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' !
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''
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C>23B0@B0=3.3/>2!B01/=0!02!0=@I50=! ')&!'&,!
H=@I50=!03!.63B0=!.53/4=!7<6/A.9023=!.5<6/=! !
7E3?H0'-0'?3.@E303H0'J0??0'NE>3'FUG/T>H@H?HEJ' 4DM'4M5'



!
!
!"#$%&'()**+&,'(-"*'",./0'(/12345(6789:;<=(3>?>(&%(3"-.0%0'(!"*%@A,0&'=(3>?>(&%(/&'('"-.0%0'(-"*%@A,0&'()+(BC(/0-&#D@&(EFEC! (
!

108 
!

!
"#! =+(0$! 0#! )+99#&)#! O.(.&.! '! .%.! '==#)%.! ?! -1K(*%.! 0#!\.(.&'%*+(! 0#!h&.$+&#&*#!
)+&&#$,+(0'(%! ?! -1')%*5*%.! 0#! -'! $+)*.%.! ')@/*$#! #%! #$%! '%%&*:/.! '/! ,#&$+((#-! #%! '/2!
$N(#&O*#$! 0.&*5.#$! 0#! -1')%*5*%.! 0#! -'! $+)*.%.! ')@/*$#! @/*! ,#/5#(%! a%&#! +==#&%#$! '/!
\&+/,#!]D^<!T#%U+&WC!)+9,-.%'(%!'*($*!'5#)!/(#!(+/5#--#!-*O(#!01')%*5*%.C!.%'(%!0+((.!
@/#!-'!$+)*.%.!')@/*$#!,#/%!a%&#!/%*-*$.#!,+/&!0.5#-+,,#&!-#$!0*==.&#(%#$!-*O(#$!01')%*5*%.!
0/!\&+/,#6!!
!
"'!D+)*.%.!'!)+($*0.&.!@/#!-'!5'-#/&!&'*$+((':-#!0#$!')%*=$!*0#(%*=*':-#$!')@/*$!#%!0#$!
,'$$*=$!'$$/9.$!$#!)+&&#$,+(0#(%!'5#)!-#$!5'-#/&$!)+9,%':-#$!?!-'!0'%#!0P')@/*$*%*+(6!
h#-!@/P*-!,#/%!a%&#!',,&.)*.!$/&!-#!%':-#'/!,&.).0#(%C!,&'%*@/#9#(%!-'!%+%'-*%.!0#$!')%*=$!
#%!0#$!,'$$*=$!')@/*$!$+(%!)*&)/-'(%$6!
!
"'!5#(%*-'%*+(!0#!-'!5'-#/&!&'*$+((':-#!0#$!)-*#(%$!?!%&'5#&$!-'!,&#$%'%*+(!0#$!$#&5*)#$!
?!-'!0'%#!0P')@/*$*%*+(!#$%!-'!$/*5'(%#!;!
!

&>3E@'
QEJ?GJ?'23>?'
/EJ?3G/?>0F'

<E330/?HEJ'NG3'
-.N3./HG?HEJ'
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7&C#0B'9/"Q&.,@-'/@B'R#SS$@,H/.,#@T')U>UVU' 322'W'
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+,-,0/@.'(4R'' 322'W'
+,-,0/@.'*&"Y'' 322'W'
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[0$&'+,-,./0'' ID'W'
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!
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SGF0>3'3GH@EJJG2F0'-0'FG'/EJ?30N30@?G?HEJ'301H@0' '

C>23B0@.B3/0!@.M70!J.53/>2=!:0!9.!O>5/737!PIB0K! "&!$#'!,%,!

<EJ?30NG3?H0'?E?GF0'-EJJ.0'X'FG'-G?0'->'30Y3E>N010J?'-Z0J?30N3H@0@' "&!$#'!,%,'

!
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"/?HL@'J0?@'H-0J?HLHG2F0@'G/T>H@' '
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H=@I50=!! "!$'$!)#*!!!
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SGF0>3'3GH@EJJG2F0'-UG/?HL@'J0?@'G/T>H@'H-0J?HLHG2F0@' *,+',BB'D,P6'
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