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!
A<;B;9C?=>D9!
!
@*'<,*(!A%,! 5(&(;!A%,*,<(6!$:*$&,B,*!$! #$!(*:$-'C$B'D-!&,! #$6! E(*-$&$6!&,!F&%B$B'D-!G(*!,65$!
'-+'5$B'D-/!"$*(#'-$!8!8(!5*$=$1$<(6!H$B,!+$*'(6!$I(6!JK!,-!<'!B$6(;!L!,-!,#!&,!,##$M!,-!G*(<(B'D-!
&,#! #'=*(! 8! #$! #,B5%*$! ,-! "H'#,;! $! 5*$+N6! &,! -%,65*(6! B$*:(6! ,-! O%-&$B'D-! P$! O%,-5,/! Q,6&,! ,6,!
,6G$B'(;!H,<(6!5,-'&(!#$!G(6'='#'&$&!J8!#$!R(*5%-$M!&,!G(&,*!*,$#'C$*!G*(8,B5(6!,-!&'+,*6$6!G$*5,6!
&,!-%,65*(!G$S6;!,-!,65$=#,B'<',-5(6!,&%B$B'(-$#,6!8!='=#'(5,B$6!%*=$-$6!8!*%*$#,6/!"*,,<(6!A%,!
,65$!,TG,*',-B'$!$<G#'$;!+$*'$&$!8!&'+,*6$!&,!-%,65*$!*,$#'&$&!-(6!,-5*,:$!G'65$6!&,!BD<(!G%,&,!
B(-+,*5'*6,!$!!%-!-'I(!(!$!%-!1(+,-!,-!#,B5(*!&,!#'=*(6/!U(6!&$!G',!G$*$!<(65*$*#,6!&,6&,!,65,!G(&'(!
BD<(!G%,&,-!%65,&,6!B(#$=(*$*!B(-!,65,!G*(B,6(;!&,6&,!6%!*(#!&,!,&%B$&(*,6/!!
!
Q,!,65$!R(*<$;!G$*$!A%,!G%,&$-!6,:%'*!,65$!B(-R,*,-B'$!$!&(6!+(B,6;!'-'B'$*,<(6!-%,65*(!B$<'-(!
H$=#$-&(!&,#!B(-5,T5(!:,-,*$#!,-!A%,!6,!,-B%,-5*$-!-%,65*(6!-'I(6!8!1D+,-,67!#$6!B'R*$6!&,!#,B5%*$!
&,!#'=*(6!,-!"H'#,;!6%!G*(G'$!*,$#'&$&;!#$!*,$#'&$&!&,!#(6!$&%#5(6;!,-!R'-/!V-+,65':$B'(-,6!*,$#'C$&$6!
G(*!-%,65*$!R%-&$B'D-/!P%,:(;!$#:(!&,!-%,65*$!,TG,*',-B'$!,-!#$6!,6B%,#$6;!G$*$!#%,:(!5,*<'-$*!B(-!
-%,65*$! G*(G%,65$;! #$! A%,! -(<=*$! ,65$! B(-R,*,-B'$7! A%,! G%,&$-! B(<G*,-&,*! &,! A%N! H$=#$<(6!
B%$-&(! H$=#$<(6! &,! B(<G*,-6'D-! 8! BD<(! ,65$! 5',-,! A%,! ,65$*!<,&'$&$! &,6&,! %-! '-'B'(! G(*! ,#!
&,6$**(##(!$R,B5'+(!8!#$!B*,$B'D-!&,#!+S-B%#(!,-5*,!#(6!-'I(6!8!#(6!#'=*(6/!!!
!
@$*$! ,R,B5(6! G*WB5'B(6;! ,65$! B(-R,*,-B'$! ,65$*W! &,6&,! <$I$-$! ,-! ,#! 6'5'(! X,=! &,! -%,65*$!
R%-&$B'D-7!XXX/R%-&$B'(-#$R%,-5,/B#!!&,!&(-&,!G%,&,!6,*!&,6B$*:$&$/!!
!
!
*89C;EC8!
!
9'-!&%&$!A%,!$! #$!H(*$!&,!H$=#$*!&,! #(!A%,!6%B,&,!,-! #$!,6B%,#$;!-,B,6$*'$<,-5,!5,-:$<(6!A%,!
##,:$*!$#!G*'-B'G'(!&,!5(&(7!#$!B$6$;!,#!H(:$*/!"(<,-C$<(6!-%,65*$!B(-R,*,-B'$!&,6&,!,65,!,6G$B'(;!
,-! &(-&,! 6,! '-'B'$! #$! #$=(*! ,&%B$5'+$! -(! R(*<$#;! G,*(! ,6,-B'$#! G$*$! #$! B(-R(*<$B'D-! &,! %-! 6,*!
H%<$-(/!!
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"(<(! G*(R,6(*,6;! $#:%-$6! +,B,6! *,B%**'<(6! $! ,1,<G#(6! A%,! 5',-,-! A%,! +,*! B(-! ,#! H(:$*! G$*$!
B(**,:'*!$!-%,65*(6!,65%&'$-5,67!YZ&/!,65(!#(!H$*S$!,-!6%!B$6$[!Y9%!<$<W!(!6%!G$GW!#,!G,*<'5,-!5$#!
(!B%$#!B(6$[!!
!
9$=,<(6! A%,! ,-! ,6$! =$6,! \#$! B$6$\! ,65W! #(! G*'-B'G$#7! #$6! G*'<,*$6! #,BB'(-,6! &,! *,6G,5(;! &,!
6(#'&$*'&$&;! #$! ,65'<%#$B'D-! 5,<G*$-$;! #$! B(#$=(*$B'D-! ,-! #$6! 5$*,$6]! 8! 5$<='N-;! ,#! G*'<,*!
$B,*B$<',-5(! &,! #(6! ,65%&'$-5,6! B(-! #$! G$#$=*$! ,6B*'5$;! B(-! #(6! &'$*'(6;! B(-! #$6! *,+'65$6;! B(-! #(6!
#'=*(6/!!
!
F65W!B(<G*(=$&(!A%,!G$*$!5*$-6R(*<$*!$!%-!-'I(!,-!#,B5(*!&,!#'=*(6;!6%!$B,*B$<',-5(!$!,##(6!&,=,!
6,*!&,6&,!,#!<(<,-5(!&,#!-$B'<',-5(;!'-B#%6(!$-5,6;!&,6&,!,#!,<=$*$C(/!Q,<(65*$&(!,65W!A%,!#$6!
<$&*,6!A%,!*,$#'C$-!,65$!$B5'+'&$&!&,6&,!#(6!G*'<,*(6!<,6,6!&,!,<=$*$C(7!A%,!#,6!#,,-;!A%,!#,6!
B$-5$-!(!A%,!#,6!H$=#$-!$!6%!R%5%*(6!H'1(6;!,65(6!5',-,-!%-!<$8(*!&,6$**(##(!'-5,#,B5%$#!8!$R,B5'+(/!!
!
)#!B(-5*$*'(;! #(6!-'I(6!A%,!-(!6(-!,65'<%#$&(6!&,6&,!$-5,6!&,#!-$B'<',-5(;!6,!+,-!,-R*,-5$&(6!$!
%-!<%-&(!%-!G(B(!<W6!H(65'#;!,-!&(-&,!#$!<$8(*S$!&,!6%!'-5,*$BB'D-!+'5$#!'-'B'$#;!A%,!,65W!<,&'&$!
G(*!G$#$=*$6;!G(*!<^6'B$;!G(*!*'<$6!8!1%,:(6;!#,6!,6!<W6!$1,-$/!
!
P$! B(#(<='$-$! _(#$-&$! 4,8,6! -(6! &,<%,65*$! A%,! !"#$ %#&&'&#$ %()*&#&&'"(+$ ,-'$ .'$ (/.'&0#$ ')$ '"$
%'&'/&($ 1)2#)*1"$ 3$ ,-'$ '45"1%#$ .-$ 5&(6171(.#$ %#5#%16#6$ 6'$ #5&')618#+'$ 0#$ 61.91)-3')6($ 5&()*(:$
;#.*#$'"$5-)*($6'$,-'$-)#$5'&.()#$+(0')$#5&')6'$%(.#.$)-'0#.$3$)-'0#.$;#/1"16#6'.:$-*1"18#)6($"#.$
%()'41()'.$,-'$3#$'.*#/"'%1<$')$.-$1)2#)%1#=>?!!!
!
)&,<W6;!,T'65,!(5*$!+$*'$=#,!A%,!B*%C$! 5(&(!,65,!G$-(*$<$!&,!,65'<%#$B'D-! '-'B'$#! 8!A%,!<,&'$!
B(<(!&,5,*<'-$-5,!,-!B$6'!5(&$6!#$6!'-+,65':$B'(-,6!&,#!5'G(!6(B'$#7!,#!-'+,#!6(B'(,B(-D<'B(/!!
!
F-! ,#! W<='5(! ,&%B$5'+(;! G(*! B,-5*$*-(6! ,-! #(! A%,! -(6! B(-+(B$;! ,#! $6G,B5(! &,! #$! #,B5%*$! ,-!
G$*5'B%#$*! &,-5*(! &,! N65,;! 6,! +,! $#5$<,-5,! '-R#%'&(! G(*! ,#! (*':,-! 6(B'(,B(-D<'B(! &,! A%',-,6! 6,!
'-+,65':$7!,-!"H'#,;!#$6!R$<'#'$6!G,*5,-,B',-5,6!$!#(6!,65*$5(6!<W6!$#5(6!J)`"3;!">M!#,,-!<W6;!5',-,-!
<$8(*,6!*,B%*6(6!,B(-D<'B(6!G$*$!H$B,*#(]!+S-B%#(6!6(B'$#,6;!$BB,6(!,&%B$5'+(;!+$#(*$B'D-!&,! #$!
'-R(*<$B'D-/>!
!
F-!B$<='(;!#(6!-'I(6!J(!,65%&'$-5,6M!-$B'&(6!,-!6,B5(*,6!Q!8!F!5',-,-!<%8!G(B$6!G(6'='#'&$&,6;!,-!
<%BH(6! B$6(6;!-%#$;!&,!G(&,*! *,<(-5$*!,65$6! B'R*$67! +',-,-!&,!H(:$*,6!&(-&,! #(6! #'=*(6! B$6'!-(!
,T'65,-;!&(-&,!#(6!-'+,#,6!&,!,6B(#$*'&$&!6(-!=$1(6;!,-!&(-&,!#$!+$#(*$B'D-!&,!#$!,&%B$B'D-!,T'65,;!
G,*(!,65W!&,5,*<'-$&$!G(*!#$!-,B,6'&$&!&,!5*$=$1(;!,-!R'-/!!
!
9'! G,-6$<(6!,-!A%,!,65(6!G$*W<,5*(6! 6(-!&,5,*<'-$-5,6;! ,-5(-B,6!-(! 6,*S$<(6!G*(R,6(*,6;!-(!
,65$*S$<(6!$BW;!G,*R,BB'(-W-&(-(6/!U(!B*,,*S$<(6!,-! #$! R%,*C$!&,!<(+'#'&$&!6(B'$#!A%,! 5',-,!,#!
H,BH(!&,!,&%B$*!$!%-$!G,*6(-$/!9'<G#,<,-5,!G(&*S$<(6!B,**$*!-%,65*(6!#'=*(6!&,!B#$6,6!8!,6G,*$*!
$!A%,!#(6!<W6!R%,*5,6!6(=*,+'+$-]!8!A%,!#(6!<W6!&N='#,6!A%,&,-!$!<,*B,&!&,!6%!6%,*5,/!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3!4,8,6;!_(#$-&$/!3?!=?B?!>F?G>9?<>?@!H;=CI<?!J!H>C;<?CI<?!;9!H?!K<>F;<?!>9:?9=>?7!`(:(5W7!U(*<$;!>??L/!
>!O%-&$B'D-!P$!O%,-5,a!)&'<$*b/!*L>H;!J!H8B!H>M<8B!N/O/7!9$-5'$:(7!$%5(,&'B'D-;!>?3?/!
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2$*8! F<'-:! _(%-:;! ,6G,B'$#'65$! ,-! &,6$**(##(! '-R$-5'#! $R'*<$! A%,! !"#$ 5&19'&#$ 1)2#)%1#:$ 6'21)16#$
%(9($'"$5'&@(6($,-'$0#$6'.6'$'"$)#%191')*($;#.*#$"(.$A$#B(.:$3$')$5#&*1%-"#&$'"$1)*'&0#"($')*&'$"(.$C$
3$D$#B(.:$/&1)6#$(5(&*-)16#6'.$E)1%#.$5#&#$%#9/1#&$'"$%-&.($6'$"(.$)1B(.$9F.$0-")'&#/"'.=D?$!
!
d%N!*,#$B'D-!5',-,!,65(!B(-!#$!#,B5%*$;!B(-!#$!#,B5%*$!&,!#'=*(6!,-!"H'#,/!2%BH$/!!
!
9,:^-!,#!^#5'<(!,65%&'(!*L>H;!J!H8B!H>M<8B!N/O/;!*,$#'C$&(!G(*!-%,65*$!R%-&$B'D-!,-!B(-1%-5(!B(-!
)&'<$*b;!8!A%,!6,*W!#$-C$&(!,-!,65$!R,*'$!,#!G*DT'<(!K!&,!-(+',<=*,;!#$!5,-,-B'$!&,!#'=*(6!,-!#(6!
H(:$*,6!,6!+$*'$&$7!B(-!%-!G*(<,&'(!&,!3ef!#'=*(6;!#(6!H(:$*,6!)`"3!#'&,*$-!#$!,-B%,65$;!<',-5*$6!
,-!#(6!H(:$*,6!&,!,65*$5(6!<W6!=$1(6!6D#(!,T'65,-!>?!#'=*(6!J&,6B(-5$<(6!:%S$6!&,!5,#NR(-(!8!#'=*(6!
6'<'#$*,6M/!9'!H$=#$<(6!&,!#,,*!#'=*(6;!&,-5*(!&,!#(6!$&%#5(6;!6D#(!,#!>g!h!&,!#(6!,-B%,65$&(6!&'B,!
,65$*! #,8,-&(!%-! #'=*(!$B5%$#<,-5,/!F#! *,65(!&'B,!-(!H$B,*#(!G(*A%,!-(! #,! '-5,*,6$!(!G(*A%,!-(!
5',-,!5',<G(/!
!
F65$6!6(-!6D#(!$#:%-$6!#%B,6!A%,!-(6!<%,65*$-!,#!B(-5,T5(!,-!&(-&,!+'+,-!-%,65*(6!,65%&'$-5,67!
=$1(!#$!6(<=*$!&,!#$!(<-'G*,6,-5,!5,#,+'6'D-;!#$!$B5'+'&$&!&,!,-5*,5,-B'D-!G*,R,*'&$!,-!5(&(6!#(6!
H(:$*,6]!&,!V-5,*-,5;!8!#$!,6B$6,C!&,!#'=*(6/!!
!
2'*$&$!&,6(#$&(*$!8!(G(*5%-'&$&!$#!<'6<(!5',<G(/!Yd%N!H$B,*[!YA%N!*(#!B%<G#,!#$!,6B%,#$[!YA%N!
G$G,#!1%:$<(6!#(6!G*(R,6(*,6[!
!
`$1(!,65$!<'*$&$;!,#!*(#!&,!#$!,6B%,#$!6,!*,+'5$#'C$!,-!6%!<'6'D-!&,!B*,$*!-%,+$6!G,*6(-$6;!!-%,+(6!
#,B5(*,6;!&,!6,*!,#!G%,-5,! J+':(656b'$-(M;!&,!G(6'='#'5$*#,!$!,6(6!-'I(6! J#(6!A%,!<,-(6! 5',-,-;! #(6!
A%,!<,-(6!G%,&,-;!#(6!A%,!<,-(6!#,,-M!#$!(G(*5%-'&$&!&,!$BB,&,*!$!-%,+(6!<%-&(6;!8!$!5*$+N6!
&,!,6(;!&,!,-5,-&,*!8!<(&'R'B$*!,#!G*(G'(/!!
!
GH#&#$,-I$"'.$"''9(.$#$"(.$)1B(.J$GH#&#$,-I$7#.*#9(.$')(&9'$')'&7@#$;-9#)#$3$'%()<91%#$')$'"$
#%*($6'$"''&"'.J:!6,!G*,:%-5$;!F+,#'(!"$=*,1(;!&,65$B$&(!B(#(<='$-(!$+,B'-&$&(!,-!@$*S6/!K#/'9(.$
,-'$'.#.$ "'%*-&#.$ "'.$5'&91*')$-/1%#&$#"7($ 2-)6#9')*#"$5#&#$'""(.L$ '"$ 6'.%-/&191')*($6'$,-'$ "(.$
*'4*(.$.()$%(.#.$,-'$*1')')$-)$.')*16(:$-)#$%#)*16#6$6'$.')*16(.:$3$,-'$%#6#$.-+'*($6'/'$*&#6-%1&$
-)$5(%($5#&#$""'7#&$#$%().*&-1&$'"$.')*16($')$.-$'.5@&1*-M?!!
!
Q,6&,!,65$!G,*6G,B5'+$;!,#!G*(R,6(*!B%<G#,!%-!G$G,#!G*'<(*&'$#/!9(<(6!#(6!G*(R,6(*,6!#(6!##$<$&(6!
$!*(<G,*!,#!G$*$&':<$!6(B'$#!8!B%#5%*$#;!$-5,6!<,-B'(-$&(/!!
!
9'!#(6!-'I(6!-(!5%+',*(-!%-!<(&,#(!#,B5(*;!,-5(-B,6!#$!,6B%,#$!5',-,!,#!&,=,*!&,!G*(G(*B'(-W*6,#(6/!
9'! #(6!-'I(6!-(!5%+',*(-!G$&*,6!<,&'$&(*,6!&,! #$! #,B5%*$;!6,*W-!#(6!G*(R,6(*,6! #(6! '-&'B$&(6!G$*$!
G$+'<,-5$*!,6,!B$<'-(/!_!,6!$A%S!,-!&(-&,!,#!*(#!$R,B5'+(!J8!,R,B5'+(!$#!<'6<(!5',<G(M!B(=*$!*,$#!
+$#'&,C/!@(*A%,!#$!B(<G*,-6'D-;!A%,*'&(6!B(#,:$6;!-(!,65W!&$&$!6'<G#,<,-5,!G(*!#$!#,B5%*$!&,!%-!
5,T5(! 8! *,6G(-&,*! =',-! (! <$#! #$! G*,:%-5$! &,! %-$! G*%,=$;! ,#! 9V2"F;! #$! @9Z! (! B%$#A%',*! (5*(!
'-65*%<,-5(;!A%,!5*$=$1,!i#$!B(<G*,-6'D-!#,B5(*$j/!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!_(%-:!F<'-:;!2$*8/!&K<;9P>Q?R;!C;FK<?98-!:ICI<?B!G?9?9=>?B/!V"`O!)#B$#&S$!2$8(*!&,!`(:(5W/!`(:(5W;!>??c/!!
e!"$=*,1(;!F+,#'(/!3;9GI?R;!J!*89BC<I==>D9!P;! H?!<;K<;B;9C?=>D9!P;H!8C<8!;9! H8B!9>S8B!J!9>S?B7!F-7!P,-:%$1,!8!6$=,*,6!
'-R$-5'#,6/!O#(*!)#=$!9$-5$<$*S$!k/!`(:(5W;!"W5,&*$!ZUF9"0!,-!Q,6$**(##(!&,#!U'I(;!>??L/!
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P$!+,*&$&,*$!B(<G*,-6'D-!5',-,!*,#$B'D-!B(-!$-$#'C$*;!,TG,*'<,-5$*!8!$G*,H,-&,*!,#!<%-&(!,-!,#!
B%$#!+'+'<(6/!l',-,!A%,!+,*!B(-!$8%&$*!$!,6(6!-'I(6;!-%,65*(6!,65%&'$-5,6;!$!A%,!$=*$-!+,-5$-$6;!
&$*#,6! $#$6! 8! ,6G$B'(6! &,! (G'-'D-;! $! B(-65*%'*#(6! B(<(! 6%1,5(6! B(-! &'6B%*6(;! B(-! %-$! <'*$&$!
'-&,G,-&',-5,! 6(=*,! 6%6! G*(G'$6! *,$#'&$&,6/! F6$! $BB'D-;! B$6'! G(N5'B$! $! ,65$6! $#5%*$6;! &,! #$! #$=(*!
,&%B$5'+$;!-(!6,!6%G#,!-'!B(-!G'C$**$6!,#,B5*D-'B$6!-'!B(-!)(*'/((N.!,-!#$!,6B%,#$/!F6!$HS!&(-&,!,#!
*(#!&(B,-5,!6,!G(5,-B'$!8!6,!H$B,!'-&'6G,-6$=#,/!!
!
d%N!$BB'(-,6!-(6!&$-!#$!:$*$-5S$!G$*$!H$=#$*#,6!&,!,65,!5,<$7!G*'<,*(;!6(<(6!G*(R,6(*,6;!#,,<(6;!
H$B,<(6!G*(8,B5(6!&,!='=#'(5,B$6!8!5*$=$1$<(6!,-!,65$!W*,$!H$B,!3?!$I(6/!9(<(6!&,R,-6(*,6!&,!#$!
#,B5%*$!G(*!G#$B,*;!G(*!G*(G'$!'-'B'$5'+$!8!B*,,<(6!R',#<,-5,!,-!&(6!G(65%#$&(6!&,!.$=*',#$!2'65*$#7!
!
!O#%'&$"''&$%(9($.'$%(9':$*(6(.$"(.$6@#.:$;#.*#$,-'$"#$"'%*-&#$.'#$%(9($'"$91&#&:$'+'&%1%1($)#*-&#":$
5'&($7(8(.($.1'95&'?$P"$;F/1*($)($.'$#6,-1'&'$.1$I"$)($5&(9'*'$3$%-95"'$5"#%'&=?_!B(-B(*&$<(6!,-!
6%!<'*$&$!H$B'$! #(6!&(B,-5,67!i"#$').'B#)8#$;#$6'$'.*#&$ ""')#$6'$'.5@&1*-Q$'"$9#'.*&($5#&#$6#&"#:$
6'/'$.'&$-)$;(9/&'$16'#"1.*#$)($5(&$#%%16')*'$.1)($5(&$016#$1)*'&1(&Q$.1)$6'.6'B#&$'"$%()2(&*$6'$"#$
.#"#$3$'"$#-41"1($6'"$9#*'&1#"$%(51(.(:$;#3$,-'$&'%(&6#&$,-'$'"$#"9#$6'"$9#'.*&($195(&*#$9F.$,-'$
'.(:$9-%;($9F.?=R$
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,#!,65$=#,B,*! #$C(6!,<(B'(-$#,6! S-5'<(6!B(-! #(6!&,<W6;! #,!&$! #$!G(6'='#'&$&!$#!-'I(!&,! 5,-,*!%-$!
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*,+,#$*W-!$#!-'I(!A%,!6,!G%,&,!s,65$*!,-!B#$6,6t!&,!%-!<(&(!&'R,*,-5,/!
!
u,G$! 06(*(;! ,6G,B'$#'65$! ,6G$I(#! ,-! G*(<(B'D-! &,! #$! #,B5%*$;! -(6! ,-5*,:$! 6%! +'6'D-! B(-! ,65$6!
G$#$=*$67!
!
![\]$'"$#6'&'8($9F.$0#"1(.(:$'"$E)1%($195&'.%1)61/"'$')$*(6($5&(7&#9#$6'$5&(9(%1<)$6'$"#$"'%*-&#$
'.$ "#$ #2'%*1016#6:$ '"$ .')*191')*(:$ "#$ *'&)-&#:$ "#$ 5&(41916#6$ ,-'$ .'5#9(.$ %&'#&$ ')*&'$ )-'.*&(.$
#"-9)(.$ 3$ )(.(*&(.?$ K1$ .(9(.$5#&#$ '""(.$ #"7($9F.$,-'$-)$#6-"*($,-'$ "'.$ '417':$ ,-'$ "'.$ (/"17#$#$
#5&')6'&$ *'(&@#.$ 3$ *'(&'9#.$ 3$ ,-'$ .<"($ '0#"E#$ .-.$ %()(%191')*(.$ 3$ %#5#%16#6'.:$ '.*#&'9(.$ ')$
61.5(.1%1<)$6'$7#)#&"'.$5#&#$"#$%#-.#$"'%*(&#=>>?$$
!
P,6! &,BS$! $-5,6! A%,! #$! R(*<$B'D-! &,! ,65,! +S-B%#(! $R,B5'+(! ,-5*,! &(B,-5,! 8! ,65%&'$-5,;! +$! $!
&,6,-B$&,-$*!,#!&,6$**(##(!,-!,#!W<='5(!6(B'$#;!,<(B'(-$#!,!'-5,#,B5%$#/!F65(6!5*,6!W<='5(6!,65W-!
S-5'<$<,-5,!*,#$B'(-$&(6!,-5*,!6S;!$^-!B%$-&(!G(&,<(6!,-B(-5*$*!6%6!G$*5'B%#$*'&$&,6!G*(G'$6/!
9(B'$#!G(*A%,!&,6&,!,#!<(<,-5(!,-!A%,!B*,$<(6!-%,+$6!'-65$-B'$6!G$*$!B(<G$*5'*!%-$!#,B5%*$;!#$!
$B5'+'&$&!B(#,B5'+$!6,!B(-+,*5'*W!,-!%-$!(G(*5%-'&$&!A%,!#,!&$<(6!$#!-'I(!G$*$!,6B%BH$*!$#!(5*(;!
G$*$! 6,*! ,6B%BH$&(;! G$*$! B(-(B,*! $! 6%6! B(<G$I,*(6;! G$*$! &$*6,! B%,-5$! &,! A%,! $! #(6! (5*(6! #,6!
G$6$-!B(6$6!<%8!6'<'#$*,6/!F#!,6G$B'(!&,!*,6G,5(!A%,!6,!G*(<%,+$!+$!$!:,-,*$*!G,*6(-$6!B$G$B,6!
&,! &$*! 6%! (G'-'D-! 8! &,! *,6G,5$*! #$6! &,! (5*(6;! G(*! <%8! &'65'-5$6! A%,! 6,$-! $! #$6! G*(G'$6/! @$*$!
$R'*<$*6,!6(B'$#<,-5,;!,#!-'I(!8!,#!1(+,-!-,B,6'5$!B(-+,*6$*;!,TG*,6$*6,!#'=*,<,-5,;!6'-!B,-6%*$6/!
!
F#!&,6$**(##(!,<(B'(-$#!A%,!G*(G'B'$*,<(6!B(-!#$!B*,$B'D-!&,!%-!+S-B%#(!$R,B5'+(!&'B,!*,#$B'D-!B(-!
#$!G(6'='#'&$&!A%,!5,-,<(6!&,!<(65*$*!$#!-'I(!A%,!H$8!(5*$6!G,*6(-$6!,-! #$6!A%,!G%,&,!B(-R'$*;!
A%,!#(!,6B%BH$*W-;!A%,!5(<$*W-!$5,-B'D-!$!6%!*,$BB'D-!R*,-5,!$!$#:(!,6G,BSR'B(/!)6S;!#$!6,:%*'&$&!
A%,!,#!-'I(!6',-5$!#,!G,*<'5'*W!,TG*,6$*!6%6!6,-5'<',-5(6!&,!%-$!<$-,*$!6$-$;!,+'5$-&(!A%,!N65(6!
6$#:$-! &,! R(*<$! +'(#,-5$! 8! ,TG#(6'+$/! 9'! *,$#'C$<(6! #$! #,B5%*$! &,! %-! B%,-5(;! ,65,! &,6$**(##(!
,<(B'(-$#! ,-B(-5*$*W! 6%65,-5(! ,-! #$! G(6'='#'&$&! A%,! (5(*:$! #$! #'5,*$5%*$! &,! +,*-(6! 8! 6,-5'*-(6!
*,R#,1$&(6/! 2%BH(6! $%5(*,6! 8$! #(! H$-! &'BH(7! #$! #'5,*$5%*$! ,6! ,#! ,6G,1(! &,! #$! +'&$;! G(*A%,! -(6!
<%,65*$! *,$#'&$&,6;!<%-&(6;! +'+,-B'$6;! B(-5,T5(6;! ,6G$B'(6! '-5,*-(6!A%,! 5(&(6! B(<G$*5'<(6! ,-!
B',*5(!<(<,-5(!&,!-%,65*$6!+'&$6/!F6!$HS!&(-&,!,#!-'I(!G(&*W!B*,B,*!,<(B'(-$#<,-5,;!G(*A%,!,6,!
#'=*(! 5',-,! ,6B*'5(! $#:(! A%,! N#! H$! +'+'&(;! G,-6$&(! (! 6(I$&(/! _! ,-! #$6! G$#$=*$6! G(&*W! ,-B(-5*$*!
*,6G%,65$6;!(GB'(-,6!A%,!G(&*W!5(<$*!(!&,1$*!G$*$!6(#%B'(-$*!6%!G*(G'(!B(-R#'B5(!'-5,*-(/!!
!
F#!&,6$**(##(!'-5,#,B5%$#!&,*'+$&(!&,!#$!+'-B%#$B'D-!$R,B5'+$!5$<='N-!6,!*,#$B'(-$!B(-!#$!6,:%*'&$&!
A%,!G%,&$!6,-5'*!,#!-'I(!,-!,65,!W<='5(/!Q,=,<(6!H$B,*#,!6$=,*!A%,!G%,&,!,A%'+(B$*6,;!A%,!-$&$!
<$#(!+$!$!G$6$*!6'!&$!%-$!*,6G%,65$!-(!&,#!5(&(!B(**,B5$/!)6'<'6<(;!,65$!B(-R'$-C$!,-!6%!&(B,-5,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
33!06(*(;!u,G$/!3;;<!K?<?!:;=I9P?<!;H!:ICI<8/!H55G7aaB%$5*(:$5(6/(*:aLb,G$(6(*(/H5<#!
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!

!
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8! ,-! ,#! $<=',-5,! A%,! #(! *(&,$! +$! $! R$+(*,B,*! 6%! B(-B,-5*$B'D-! 8! 6%! &,6,(! &,! $G*,-&,*/! F-!
5N*<'-(6!<W6! B(-B*,5(6;! 6'! #,6! #,,<(6!H'65(*'$6! $! -%,65*(6!-'I(6;! ,65$*,<(6! B(#$=(*$-&(!&,!%-!
<(&(!R%-&$<,-5$#!,-!#$!R(*<$B'D-!&,!6%!#,-:%$1,/!d%,!B(-(CB$!-%,+$6!G$#$=*$6;!-%,+$6!R(*<$6!
&,!,TG*,6$*6,;!&,*'+$*W!,-!,#!<(+'<',-5(!B(-65$-5,!&,!6%!'-5,#,B5(;!,-!B%,65'(-$<',-5(6!8!,-!,#!
&,6$**(##(!&,!#$!B*,$5'+'&$&!8!&,!#$!,6B*'5%*$;!G(*!-(<=*$*!6D#(!$#:%-$6!B(-6,B%,-B'$6/!
!
!
(H!H>M<8@!8MR;C8!P;!?:;=C8!
!
F-!G$*$#,#(!$!,65$!*,+(#%B'D-!'-5,*-$!8!,T5,*-$!&,#!-'I(;!G*(+(B$&$!G(*!,65,!&(B,-5,!A%,!6,!&$!,#!
5',<G(!&,!#,,*#,!H'65(*'$6;!6,!G*(&%B,!,#!*,B(-(B'<',-5(!&,!A%,!,65,!G*(R,6(*;!$&,<W6!&,!B(-5$*!
%-!B%,-5(;!&,!B(-+,*6$*;!&,!,6B%BH$*!$!#(6!,65%&'$-5,6;!5',-,!%-!#'=*(!,-!6%6!<$-(6/!l$#!+,C!N65$6!
6,$-! #$6! G*'<,*$6! +,B,6!A%,! #(6! -'I(6!-(6!H$-! +'65(! B(-!%-! #'=*(! 8! -(6!H$-! +'65(! #,,*/! _! ,6! %-$!
(G(*5%-'&$&!A%,!-(!G(&,<(6!&,6G,*&'B'$*/!d%,*W<(6#(!(!-(;!(!<,1(*!$^-;!A%'N*$-#(!#(6!-'I(6!(!
-(;! 6(<(6! 6%6!<(&,#(6/! F65,! G*(R,6(*! B(-! ,#! A%,! H$! R(*<$&(!%-! #$C(;! #,,/! _;! G(*! #(! A%,! 6,! +,;!
&'6R*%5$! #,8,-&(]! '-B#%6(! <W6;! B%$-&(! #,,! 6'-! #$6! G*,6'(-,6! ,+$#%$5'+$6;! ,#! -'I(! 6,! $=*,! $! #$!
G(6'='#'&$&!&,! 5(<$*!$5,-B'D-;!&,!A%,! #,!:%65,! #$!H'65(*'$;!&,!B(<G*,-&,*/! 9'! 5,-,<(6! 6%,*5,;!$!
:*$-! G$*5,! &,! -%,65*(6! ,65%&'$-5,6! #,6! :%65$*W! ,#! #'=*(! A%,! ,6B(:'<(6/! 9'! -(;! 5,-&*,<(6! #$!
(G(*5%-'&$&!&,! ##,:$*!$#!(5*(!&S$!B(-!%-! #'=*(!-%,+(;!B(-!%-$! 5,<W5'B$!-%,+$/!F-!,65,!G%-5(!,6!
'<G(*5$-5,!&,5,-,*-(6!8!*,R#,T'(-$*!$B,*B$!&,!#$6!(GB'(-,6!&,!#'=*(6!A%,!5,-,<(6!G$*$!-%,65*(6!
,65%&'$-5,6/! "(<(! G*(R,6(*,6;! B(<(! <(&,#(6! #,B5(*,6;! 5,-,<(6! #$! (=#':$B'D-! &,! B(-(B,*! #$!
#'5,*$5%*$! '-R$-5'#! 8! 1%+,-'#/!U(!G(&,<(6!B(-5'-%$*!B(-! #(6!<'6<(6! 5S5%#(6!8!$%5(*,6/!l,-,<(6! #$!
6%,*5,!&,!,65$*!+'+',-&(!8!,-6,I$-&(!,-!,#!$G(:,(!&,!#$!#'5,*$5%*$!'-R$-5'#!8!1%+,-'#/!"$&$!$I(!H$8!
-%,+$6!,&'B'(-,6;!-%,+(6!5,<$6;!-%,+(6!R(*<$5(6;!$%5(*,6!,!'#%65*$&(*,6!A%,!,65W-!,-!B(<G#,5$!
6'-5(-S$! B(-!-%,65*(6!-'I(6/! l,-,<(6!A%,!&$*-(6! ,#! 5',<G(!G$*$! B(-(B,*#(6!G(*A%,!$HS! ,65W! ,#!
<$5,*'$#!A%,!-,B,6'5$<(6!G$*$!A%,!-%,65*(6!,65%&'$-5,6!#,$-/!
!
9D#(! &,! ,65,! <(&(! G(&*,<(6! ##,:$*! $#! %-'+,*6(! &,! G,*6(-$#'&$&,6! A%,! 5,-,<(6! ,-! #$! 6$#$! &,!
B#$6,6/! )! 5*$+N6! &,! &'+,*6$6! H'65(*'$6! 8! &,! &'+,*6$6! <$-,*$6! &,! B(-5$*! #$6! H'65(*'$6;! '*,<(6!
B(-(B',-&(! $! -%,65*(6! ,65%&'$-5,6;! 8! ,##(6! 5$<='N-! B(<,-C$*W-! $! *,B(-(B,*! 6%6! G*(G'$6!
G*,R,*,-B'$6/!_!$HS!5,-,<(6!%-$!-%,+$!B(-6,B%,-B'$7!B(<,-C$*W-!$!R(*1$*!6%6!:%65(6;!$!5(<$*!6%6!
&,B'6'(-,6;!$!,#,:'*!B(-!B(-(B'<',-5(!&,!B$%6$]!,6,!G*(R,6(*!A%,!$-5,6!#,!H%=',*$!&'BH(!A%,!5,-S$!
A%,!#,,*!,65(!(!$A%,##(;!8$!-(!,T'65,/!!
!
F-! ,65,! <(<,-5(! B(<',-C$! $! :,-,*$*6,;! &,! <$-,*$! 6'#,-B'(6$! 8! 6,B*,5$;! %-$! B%*'(6'&$&!
,-+(#+,-5,;!A%,!<%BH$6!+,B,6!,6!(=1,5$&$!G(*!,#!-'I(!G(*!6,*!$#:(!,T5*$I(;!&,6B(-(B'&(/!)#:(!#(!
'-A%',5$! 8! -(! 6$=,! A%N! ,6/! l',-,! :$-$6! &,! H$B,*! $#:(! G,*(! -(! #(:*$! ,-B(-5*$*! ,#! (=1,5(! $#! A%,!
,-5*,:$*6,/!_!&,!G*(-5(;!5*$6!#$!#,B5%*$!A%,!H$B,!6%!G*(R,6(*;!,6,!+$BS(!&,1$!&,!6,*#(/!_!6,!$5*,+,!$!
5(<$*! %-! #'=*(;! &,6B(-B,*5$&(! G(*! #(! =',-! A%,! 6,! 6',-5,! #,,*/! @(*A%,! B$&$! +,C! A%,! ,T'65$! %-$!
#,B5%*$;! ,#! ,65%&'$-5,! &'6R*%5$*W! JG(*! 6,-5$*6,! ,-! ,#! 6%,#(;! G(*! -(! 5,-,*! A%,! ,65$*! 5(<$-&(!
$G%-5,6;!G(*A%,!G%,&,!,6B%BH$*!#(!A%,!N#!A%',*$;!6'-!5,-,*!A%,!R'1$*6,!&,!A%N!B(#(*!,*$!#$!G(#,*$!
&,!G*(5$:(-'65$M! 8! B(<,-C$*W!$!&$*6,!B%,-5$!&,!A%,!%-! #'=*(!,6!<%BH(!<W6!A%,!G*(5$:(-'65$6;!
$-5$:(-'65$6!8!B(-R#'B5(6/!F6!%-!<%-&(/!_!5$#!+,C!6,!G*,:%-5$*W!6'!,T'65,-!<W6!<%-&(6/!!
!
)&,<W6;!,65$6!H'65(*'$6!,<G,C$*W-!$!H$B,*!6,-5'&(!,-!,#!-'I(!G(*A%,!*,6%#5$!A%,!$!%-!G,*6(-$1,!#,!
G$6$!#(!<'6<(!A%,!$!N#!JA%,!5',-,!<',&(!&,!#$!(6B%*'&$&;!A%,!6%6!G$&*,6!6,!,65W-!6,G$*$-&(;!A%,!
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!

!
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A%',*,!5,-,*!%-!&'-(6$%*'(!&,!<$6B(5$;!A%,!6%!$=%,#'5(!$B$=$!&,!<(*'*M]!(!$!(5*(!#(!$5$B$-!%-(6!
&*$:(-,6!J$#! ':%$#!A%,!,-!,#!6%,I(!A%,!5%+(! #$!-(BH,!$-5,*'(*M]!(5*(!G',-6$!A%,!,#!<%-&(!,6!%-!
#%:$*! ,T5*$I(! 8! A%,! $#! G$*,B,*! #$! +'&$! -(! ,6! 5(&$! B(#(*! &,! *(6$;! G(*A%,! 6,! 6',-5,! 6(#(! ,!
'-B(<G*,-&'&(/!)6S;!-%,65*(!,65%&'$-5,!B(<,-C$*W!$!+,*!A%,!#(6!#'=*(6!-(!6(-!5$-!R(<,6!8!-(5$*W!
B',*5$!B,*B$-S$!B(-!,65(6!(=1,5(6]!B,*B$-S$!A%,!+',-,!&,!#$6!#,B5%*$6!&,!6%!G*(R,6(*;!&,!#$6!H'65(*'$6!
A%,! 6,! G$*,B,-! $! 6%! G*(G'$! +'&$/! P(6! #'=*(6! 6,! #,! G*,6,-5$*W-! B(<(! %-! '-65*%<,-5(! G$*$!
B(<G*,-&,*!,#!<%-&(]!G$*$!B*,$*! #(6!6%8(6!G*(G'(6;!G$*$!G,-6$*6,;!G$*$!,-B(-5*$*!*,6G%,65$6!8!
G$*$!B(-65*%'*6,!$!6S!<'6<(/!!
!
Q,!#(!$-5,*'(*;!G(&,<(6!6'-5,5'C$*!A%,!:*$-!G$*5,!&,!#$!B(<G*,-6'D-!#,B5(*$!G*(+',-,!&,!$A%,##(!
A%,!,6!B,*B$-(!$#!-'I(/!9%6!G*(G'$6!,TG,*',-B'$6!8!6,-5'<',-5(6]!6%!G*(G'$!B(5'&'$-,'&$&!*,R#,1$&$!
,-!%-!#'=*(!+$!$!G,*<'5'*!A%,!,-5',-&$!8!B(<G*,-&$!#(!A%,!#,,;!#(!A%,!,6!#D:'B(!6'!G,-6$<(6!,-!A%,!
,6!<%BH(!<W6!RWB'#!B(<G*,-&,*!$#:(!B(-(B'&(/!!
!
F-!,65,!6,-5'&(;!kSB5(*!2(*,-(;!,6B*'5(*!8!G*(R,6(*!&,!#'5,*$5%*$;!$G%-5$!#(!6':%',-5,7!
!Y#$%(95&').1<)$'.$'"$5&(%'.($6'$'"#/(&#&$.17)121%#6(.$')$ 1)*'&#%%1<)$%()$'"$*'4*(:$%#5*#&$&#.7(.$
'.')%1#"'.$3$&'"#%1()#&"(.$%()$"#$'45'&1')%1#$5'&.()#"?$H'&($.1$#,-'""($,-'$.'$"''$)($61%'$)#6#$#$"#$
5&(51#$016#:$'.$195(.1/"'$,-'$.'$6I$1)*'&#%%1<)$#"7-)#$')$"#$%()2&()*#%1<)$')*&'$*'4*($3$"'%*(&?$P.*($
.17)121%#$ ,-':$ ')$ *I&91)(.$ 5'6#7<71%(.:$ "(.$ *'4*(.$ ,-'$ .'$ (2&'%')$ #"$ #"-9)#6($ 5#&#$ .'&$
%(95&')616(.$6'/')$')$#"7E)$.')*16($-$(*&(:$1)*'"'%*-#"$($#2'%*10(:$.(%1#"$($%-"*-&#":$%()*')'&$-)#$
%;1.5#$6'$5&(41916#6$#$.-$9-)6(=>^?$
!
F#! #'=*(!6,*W!%-!+'$1,!A%,!,#! #,B5(*! *,$#'C$*W!$! 5*$+N6!&,!GW:'-$6!&,! '#%65*$B'(-,6;!&,!G$#$=*$6;!&,!
&,5$##,6! ,6B(-&'&(6/! _! #(! <W6! =,##(! 8! B(<G#,1(! &,! #$! #'5,*$5%*$! ,6! A%,! G$*5,! B(-! ,65(! A%,!
B(-(B,<(6!G$*$!$&,-5*$*-(6!,-!6'5%$B'(-,6!B(<G#,5$<,-5,!-%,+$6;!A%,!G(-&*W-!,-!<(+'<',-5(!
5(&(!,#!$G$*$5(! '-5,*-(!q'-5,#,B5%$#!8!,<(B'(-$#\!&,#! #,B5(*;!A%,!$-$#'C$*W;!*,#$B'(-$*W;!*,B*,$*W;!
G$*$! B(-R(*<$*! %-$! G,*6(-$#'&$&! #,B5(*$! B$G$C! &,! $=*'*6,! $! ,65$6! -%,+$6! G(6'='#'&$&,6! &,!
*,$#'&$&;!&,!B%#5%*$6;!&,!#,-:%$1,6/!
!
P$! #'5,*$5%*$! ,6! ,6(7! H'65(*'$6! &,! <,-5'*$! G#$:$&$6! &,! *,$#'&$&;! A%,! -(6! ##,-$-! &,! G*,:%-5$6! 8!
*,6G%,65$6;! A%,!-(6!<%,65*$-! *,$#'&$&,6! R$-5W65'B$6;! #%BH$6! ,5,*-$6! ,-5*,! ,#! 6,*! 8! ,#! &,=,*! 6,*;!
+'6'(-,6!&,!<%-&(!A%,!G(&,<(6!H$B,*!-%,65*$6!(!&'6B%5'*/!P$!,T'65,-B'$!,-!G$#$=*$6!,6B*'5$6/!
!
!
!
!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3>!2(*,-(;!kSB5(*/!3;;<!K?<?!=8FK<;9P;</!`#'5C!9,*',!)<$*'##$/!.(=',*-(!&,!U$+$**$/!
H55G7aa&G5(/,&%B$B'(-/-$+$**$/,6a='=#'(5,B$6,6B(#$*,6a=#'5CrR'#,6a`#'5Ch>?eh>?$<##/G&R!!


