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OS7 H0-*-*!-#/'03'#/-+#!(+0'!90-#(-9.'*!!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!SU!

OU7 H"CF!(+$9+#'#/*!!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!S^!

O^7 I-#'V+,V&2/%!&')/1*!9+92.)/-+#!';9+*20'!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!U[!

OY7 !"H"CJ!J-3'V=!*/0)/'6-(!9.)##-#6!,0)$'4+0<!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777!U\!
O[7 E+/'#/-).!(0-*-*!-#/'03'#/-+#!$+&'.*!)#&!)990+)(1'*!,+0!2#')0/1-#6!$)**!60)3'*!!777777!̂ O!

O\7 J+20!(0-*-*!-#/'03'#/-+#!(+$9+#'#/!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!̂ R!

P_7 =1'!H+(10)#'!0'9+0/*!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!̂ \!

PO7 =1'!H+(10)#'!0'3-'4!*/2&-'*!!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!Y_!

PP7 C'3'#!91)*'*!+,!H"CL!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!YS!

PR7 T'*9+#&'0!+((29)/-+#).!(2./20'!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777![R!

!
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J0*''",.$

"#!0'*')0(1!(+#&2(/'&!)(0+**!&-*(-9.-#'*8!(2./20'*8!)#&!90+,'**-+#*8!4+0&*!-#!/1'!.';-(+#!)0'!
+,/'#!&-3'06'#/!-#!5+/1!*/02(/20'!)#&!$')#-#67!=+!'#*20'!(.)0-/%!/10+261+2/!/1-*!9)9'08!<'%!
/'0$*!)0'!&',-#'&!1'0'7!
!

H0-*-*!-#/'03'#/-+#!

D((+0&-#6!/+!K'+06'!Q3'0.%!)#&!G',,0'%!F-/(1'..8!90+3-*-+#!+,!b206'#/!
9*%(1+.+6-().c5'1)3-+0).!()0'!&'*-6#'&!/+!,-0*/!*/)5-.-?'!)#&!/1'#!
0'&2('!*%$9/+$*!+,!&-*/0'**c&%*,2#(/-+#!*+!)*!/+!)(1-'3'!)!*/)/'!+,!
)&)9/-3'!,2#(/-+#-#68d!+0!/+!90+3-&'!)!0','00).!/+!/1'!#';/!.'3'.!+,!
()0'O!

H0-/-().!-#(-&'#/*!

I)06'!+0!*$)..!*().'!-#(-&'#/*!/1)/!)0'!b5'%+#&!/1'!0)#6'!+,!e#+0$).N!
12$)#!';9'0-'#('8!'3'#!-#!/1'!(+#/';/!+,!12$)#-/)0-)#!'$'06'#(%!
4+0<8!5'()2*'!+,!/1'-0!9+4'0!/+!*1+(<!)#&!/0)2$)/-?'!*/),,!
-#3+.3'&dP$

H0-/-().!"#(-&'#/!
C/0'**!L'50-',-#6!
fH"CLg!

D!*'3'#V91)*'!60+29!(0-*-*!-#/'03'#/-+#!(+$9+#'#/!2#&'0!/1'!
-#/'60)/'&!)990+)(1!+,!(0-/-().!-#(-&'#/!*/0'**!$)#)6'$'#/!fH"CFg!

H0-/-().!"#(-&'#/!
C/0'**!F)#)6'$'#/!
fH"CFg!

D!$2./-(+$9+#'#/8!(+$90'1'#*-3'8!*%*/'$)/-(8!)#&!-#/'60)/'&!0)#6'!
+,!(0-*-*!*299+0/!*'03-('*!/1)/!)0'!)3)-.)5.'!5',+0'8!&20-#68!)#&!),/'0!
(0-/-().!-#(-&'#/*!

L',2*-#6!

D!*$)..V60+29!(0-*-*!-#/'03'#/-+#!(+$9+#'#/!2#&'0!/1'!-#/'60)/'&!
)990+)(1!+,!H"CFh!90)(/-('&!+,,V*('#'!4-/1-#!/4'.3'!1+20*!+,!)!
(0-/-().!-#(-&'#/!+0!/0)2$)/-(!'3'#/!)#&!&'*-6#'&!*9'(-,-()..%!,+0!
'$'06'#(%!*'03-('!9'0*+##'.!

J-0*/!0'*9+#&'0*!
cQ$'06'#(%!
*'03-('!9'0*+##'.!

E+.-('!+,,-('0*8!,-0'!,-61/'0*!)#&!'$'06'#(%!$'&-().!/'(1#-(-)#*!
4-/1-#!/1'!>#-/'&!C/)/'*h!1'0'!()..'&!'$'06'#(%!*'03-('!9'0*+##'.!/+!
&-,,'0'#/-)/'!/1'$!,0+$!+/1'0!0'*9+#&'0*!41+!)0'!&-*(2**'&!-#!/1-*!
9)9'0!

X9'0)/-+#).!
&'50-',-#6!

J)(/2).!+0!'3).2)/-3'!50-',-#6!,+0!$-.-/)0%!)#&!9)0)$-.-/)0%!
+06)#-?)/-+#*!,+..+4-#6!)!9)0/-(2.)0!+9'0)/-+#8!&'9.+%$'#/8!+0!
-#(-&'#/!

E*%(1+.+6-().!(0-*-*!

D!0')(/-+#!/+!)!*/0'**+0!/1)/!H)9.)#!(1)0)(/'0-?'*!)*!1)3-#6!/10''!
$)-#!(+$9+#'#/*h!bO7!L-*029/-+#!/+!/1'!5).)#('!5'/4''#!+#'N*!
/1-#<-#6!)#&!'$+/-+#*8!P7!D!,)-.20'!+,!+#'N*!2*2).!(+9-#6!$'(1)#-*$*!
)#&!R7!Q3-&'#('!+,!*-6#-,-()#/!&-*/0'**8!-$9)-0$'#/!+0!&%*,2#(/-+#dR!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!=7H7!:'-.8!G7Q7!X#'%8!W7!=1)(<'0!)#&!Z7!T'-(1)0/8!4#.,1.2)-'51&6,'718!fI+2-*3-..'8!aiM!a'$9'0!W'1)3-+0).!C(-'#('!D**+(-)/'*8!O\\Sgh!K'+06'!
C7!Q3'0.%8!!)#&!G',,0'%!=7!F-/(1'..8!92,%*&),1:%';&1616'92,%&:%2,1.2')28'<16)6,%&'=%2,)-'>%)-,?@!
P!>:AHT8!=)2)*12*',?%'0,&%66'./'>"#)21,)&1)2'4#%&*%2A1%6'f>:AHT!C/),,!Z'.,)0'!C'(/-+#8!L-3-*-+#!+,!A2$)#!T'*+20('!F)#)6'$'#/!
>:AHT!Aj8!P__O8!T'90-#/'&!P__Ug8!OU7!
R!G',,0'%!F-/(1'..8!K'+06'!Q3'0.%!)#&!L)#-'.!H.)0<8!0,&),%*1A'B%6C.26%',.';&16163!fQ..-(+//!H-/%8!FLM!!"#/'0#)/-+#).!H0-/-().!"#(-&'#/!C/0'**!
J+2#&)/-+#8!P__^g8!OOh!K7!H)9.)#8!(&12A1C-%6'./'(&%:%2,1:%'(6DA?1),&D!f:'4!i+0<8!:iM!!W)*-(!W++<*8!O\^Sg7!
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E*%(1+.+6-().!J-0*/!
D-&!fEJDg!

D((+0&-#6!/+!/1'!"#*/-/2/'!+,!F'&-(-#'8!bD!60+29!+,!*<-..*!-&'#/-,-'&!/+!
.-$-/!&-*/0'**!)#&!#'6)/-3'!1')./1!5'1)3-+0*8!EJD!6'#'0)..%! -#(.2&'*!
'&2()/-+#! )5+2/! #+0$).! 9*%(1+.+6-().! 0'*9+#*'*! /+! */0'**,2.!
*-/2)/-+#*! )#&! /0)2$)/-(! '3'#/*h! *<-..*! -#! )(/-3'! .-*/-#6h!
2#&'0*/)#&-#6! /1'! -$9+0/)#('! +,! $)-#/)-#-#6! 91%*-().! 1')./1! )#&!
#+0$).! *.''98! #2/0-/-+#8! )#&! 0'*/h! )#&! 2#&'0*/)#&-#6!41'#! /+! *''<!
1'.9!,0+$!90+,'**-+#).!()0'/)<'0*dS!!

T'*9+#&'0*!
J+0!/1-*!9)9'08!>#-/'&!:)/-+#*!9')('<''9'0*!)#&!12$)#-/)0-)#!
90+60)$!*/),,8!/1'!$'&-)8!"HTH!)#&!#+#6+3'0#$'#/).!+06)#-?)/-+#*!
9'0*+##'.!

E*%(1+.+6-().!
&'50-',-#6!

=0)&-/-+#)..%!)#&!4-/1!(0-*-*!-#/'03'#/-+#!$+&'.*8!,+0$).8!*/02(/20'&!
&-*(2**-+#!-#!60+29*!)5+2/!,)(/*8!/1+261/*8!-$90'**-+#*8!)#&!
0')(/-+#*!0'.)/'&!/+!)!(0-/-().!-#(-&'#/h!)((+0&-#6!/+!/1'!H+(10)#'!
0'3-'4*8!)!*-#6.'!-#&-3-&2).!(0-*-*!-#/'03'#/-+#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!"#*/-/2/'!+,!F'&-(-#'8!bE0'9)0-#6!,+0!/1'!E*%(1+.+6-().!H+#*'@2'#('*!+,!='00+0-*$M!!D!E25.-(!A')./1!C/0)/'6%8d!E?%'!),1.2)-'7A)8%#D'./'
0A1%2A%68!fP__RgM!Y7!!!
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"2L-*M0&KJ!&-%$"-K$K&K(2"%(*-'$

>#&'0/)<-#6!*2(1!)#!-#/0-()/'!/1'*-*!/+9-(!-#!.'**!/1)#!*-;!$+#/1*8!41-.'!(+$9.'/-#6!)!,2..!
$)*/'0N*! &'60''! (+20*'! .+)&! )#&! 5).)#(-#6! )! 9.'/1+0)! +,! (+$9'/-#6! &'$)#&*8!4+2.&! #+/!
1)3'!5''#!9+**-5.'!4-/1+2/!/1'!*299+0/!+,!$)#%M!

=+$! K0''#1).618! A)%&'#! L266)#8! D##'! W).5+#-8! F-(1)'.! A'6'#)2'08! K'+06'! Q3'0.%8!
G',,0'%! F-/(1'..8! )#&! /1'! $)#%! +/1'0*! 41+! *1)0'&! /1'-0! &'9/1! +,! <#+4.'&6'! )#&!
';9'0-'#('!4+0<-#6!/+!*299+0/!9'+9.'!,+..+4-#6!/0)2$)/-(!'3'#/*8!)#&!41+!(+#/0-52/'&
)! 4')./1! +,! .-/'0)/20'! )#&! *-$9.-,-'&! (+$9.';! ,-#&-#6*! )#&! ';90'**'&! /1'$! -#!
2#&'0*/)#&)5.'!/'0$*7!

D..! /1+*'! 41+! '#/02*/'&! $'! 4-/1! /1'-0! 9'0*+#).! */+0-'*! +,! /0)2$)/-(! '3'#/*! ,0+$!
4+0<-#6!-#!(+$9.';!'$'06'#(-'*!)#&!,+0!&'*(0-5-#6!/1'!#''&*!)#&!6)9*!-#!*'03-('7!

H+.+#'.!H1)0.'*!Z++&*!)#&!+/1'0*!41+!/)261/!$'!-##2$'0)5.'!(0-*-*!-#/'03'#/-+#!*<-..*!
4'..!+3'0!)!&'()&'!)6+8!41-(1!1)3'!9'0$-//'&!$'!/+!5'!)!()#&.'N*!.-61/!&20-#6!*+$'!+,!
/1'!4+0*/!/-$'*!+,!9'+9.'N*!.-3'*h!/1'*'!90'(-+2*!$+$'#/*!1)3'!)..+4'&!$'!/+!(+$5-#'!
9'0*+#).!';9'0-'#('!4-/1!)()&'$-(!0'*')0(1!41-.'!40-/-#6!/1-*!/1'*-*7!

E'/'0!Z).<'0!)#&!+/1'0!90+,'**+0*!)/!/1'!J'-#*/'-#!H'#/'08!/1'!J.'/(1'0!C(1++.!+,!I)4!
)#&!L-9.+$)(%8!)#&!/1'!J0-'&$)#!C(1++.!+,!:2/0-/-+#!C(-'#('!)#&!E+.-(%8!)*!4'..!)*!/1'!
A)03)0&!a'##'&%!C(1++.!+,!K+3'0#$'#/8!41+!(+#/0-52/'&!/+!$%!<#+4.'&6'!+#!(+$9.';!
'$'06'#(-'*h!)#&!D55%!C/+&&)0&!+,!:'4!i+0<!>#-3'0*-/%7!

F%!/1'*-*!)&3-*+08!L)#!F);4'..8!41+!'#(+20)6'&!$'!)#&!9)/-'#/.%!1'.9'&!$'!/+!4')3'!
/1'!(0+**V&-*(-9.-#'*!)#&!.-$-/'&!0'*')0(1!-#/+!*+$'/1-#6!/)#6-5.'!)#&!2#&'0*/)#&)5.'h
-#!)&&-/-+#8!a)0'#!G)(+5*'#8 41+!1'.9'&!$'!(+#('9/2).-?'!$%!/1'*-*!)#&!0'$-#&'& $'
/1)/!-/!-*!#+/!B2*/!)5+2/!/1'!(+#(.2*-+#!52/!).*+!)5+2/!/1'!B+20#'%7!

F%! 12*5)#&8! E)2.! j2''#'%8! $%! &)&8! W+5! K+2.&8! F);! K02#'08! F'6! H+;! )#&! F)0-.%#!
F)0/-#!41+!*9'#/!1+20*!90++,0')&-#6!/+ $)<'!*20'!/1'!*25*/)#('!4)*!2#&'0*/)#&)5.'!
/+!/1+*'!+2/*-&'!/1'!&-*(-9.-#'*7!

F%! 12*5)#&8!41+! 6)3'! '#&.'**! .+3'8! *299+0/8! )#&! *)(0-,-('! +,! /-$'! +3'0! /1'! .)*/! ,'4!
$+#/1*8! )#&! $%! 9)0'#/*8! 41+! /)261/! $'! #'3'0! /+! 6-3'! 29! '3'#! 41'#! /1-#6*! *''$!
-#*20$+2#/)5.'h!/1'%!&'*'03'!)!3'0%!*9'(-).!/1)#<*7!

Z'! $)%! #+/! 1)3'! ,+2#&! )#! '$9-0-()..%! 3).-&)/'&! )#*4'0! )5+2/! /1'! ',,'(/-3'#'**! +,!
9*%(1+.+6-().!(0-*-*!-#/'03'#/-+#!4-/1!0'*9+#&'0*!-#!(+$9.';!'$'06'#(-'*8!52/!4'!1)3'!.)-&!
)!*/0+#6'0!,+2#&)/-+#!+#!41-(1!+/1'0*!*+$'&)%!1+9',2..%!4-..!52-.&7!
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3,&1"2&$

E+.-/-()..%! (+$9.';! '$'06'#(-'*8! b(1)0)(/'0-?'&!5%!$)**-3'! 5.++&*1'&! )#&!&-*9.)('$'#/8!

)#&! +,/'#! &-*')*'8! $).#2/0-/-+#8! )#&! */)03)/-+#8dU! )0'! 90'3).'#/! )0+2#&! /1'! 4+0.&7! "#!

/+&)%N*!4)0*8! (-3-.-)#*! )0'! #+! .+#6'0! B2*/! 9+/'#/-).! 3-(/-$*! +,! (+..)/'0).! &)$)6'8! /1'%! )0'!

+,/'#!/1'!/)06'/*7!b=1'!/)(/-(!-*!*()0-#6!(-3-.-)#*h!/1'!/)(/-(!-*!<-..-#6!+0!';9'..-#6!(-3-.-)#*7d^!

=1'!H)0#'6-'!H+$$-**-+#! 0'9+0/'&! /1)/!\_!9'0('#/!+,! /1+*'!<-..'&! -#! /1'! (+#,.-(/*! +,! /1'!

O\\_*! 4'0'! (-3-.-)#*8! (+$9)0'&! /+! OU! 9'0('#/! )/! /1'! */)0/! +,! /1'! /4'#/-'/1! ('#/20%7Y! "#!

P_O_8! /1'!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0! ,+0!T',26''*!0'9+0/'&! /1)/! /1'0'!4'0'!PY7U!

$-..-+#! -#/'0#)..%!&-*9.)('&!9'0*+#*!)#&!OU7S!$-..-+#!0',26''*! -#! /1'!4+0.&!#''&-#6! ,++&8!

*1'./'08!)#&!1')./1!()0'7[!

=1'!-#(0')*'!-#!)*%$$'/0-().!)#&!2#+0/1+&+;!4)0,)0'8!/1'!0-*'!+,!(-3-.-)#!()*2)./-'*8!

/1'! 1-61! #2$5'0! +,! -#/'0#)..%! &-*9.)('&! 9'+9.'8! ,++&! *'(20-/%! (1)..'#6'*8! )#&! #)/20).!

&-*)*/'0*! 1)3'! (0')/'&! +3'041'.$-#6! #''&*! /1)/! 1)3'! ';(''&'&! /1'! ()9)(-/%! +,! )#%! +#'!

60+29!/+!)&&0'**!)#&!1)3'!0'@2-0'&!)!b$2./-9.-(-/%!+,!+06)#-?)/-+#*d!/+!0'*9+#&7\!=1'!P_OO!

K.+5).! A2$)#-/)0-)#! D**-*/)#('! T'9+0/! '*/-$)/'*! 12$)#-/)0-)#! )**-*/)#('! /+! 5'! )! kO^7Y!

5-..-+#!-#&2*/0%!'$9.+%-#6!*'3'0).!12#&0'&!/1+2*)#&!9'+9.'7O_!H+$90-*-#6!>#-/'&!:)/-+#*!

f>:g!9')('<''9'0*8!9'0*+##'.! ,0+$!/1'!"#/'0#)/-+#).!H+$$-//''!+,! /1'!T'&!H0+**!f"HTHg8!

*/),,!+,!#+#6+3'0#$'#/).!+06)#-?)/-+#*!)#&!>:!12$)#-/)0-)#!90+60)$*8!)#&!$'$5'0*!+,!

/1'!$'&-)8! /1'*'! 0'*9+#&'0*! &'9.+%!4-/1! /1'! ')0#'*/! -#/'#/! +,! )**-*/-#6! *2,,'0-#6! 9'+9.'!

)#&! 925.-(-?-#6! /1'-0! 9.-61/! /+! /1'! 0'*/! +,! /1'!4+0.&7! =1'%! )0'! #+/! .',/! 2#/+2(1'&! 5%! /1'!

';9'0-'#('7!

=1-*! 9)9'0! *''<*! /+! )#*4'0! /1'! @2'*/-+#M! L+'*! 2/-.-?-#6! -$$'&-)/'! (0-*-*!

-#/'03'#/-+#! /++.*! 9+*/l(0-/-().! -#(-&'#/! $-/-6)/'! *1+0/V/'0$! &-*/0'**! )#&! .+#6V/'0$!

#'6)/-3'!9*%(1+.+6-().!-$9)(/!+#!0'*9+#&'0*!-#!(+$9.';!'$'06'#(-'*`!

3456$(!+9'#*!4-/1!)!&'*(0-9/-+#!+,!/1'!12$)#-/)0-)#!.)#&*()9'!)#&!/1'!$2./-,)('/'&!

9.)%'0*!0'*9+#&-#6!/+!(+$9.';!'$'06'#(-'*7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!=1+$)*!K7!Z'-**8!>"#)21,)&1)2'92,%&:%2,1.2F'98%)6'12'7A,1.2'fH)$50-&6'8!>aM!E+.-/%!E0'**8!P_O_g8!^P7!
G'H.#%2'H)&')28'(%)A%F'H)&'B%8%/12%83'EWC8!RMO\VRMUU7!!1//9Mcc3-&'+795*7+06c3-&'+cPO^U\\RUS\!f)(('**'&!J'502)0%!O8!P_OPg7!!
Y!H)0#'6-'!H+$$-**-+#!+#!E0'3'#/-#6!L')&.%!H+#,.-(/8!E&%:%2,12*'<%)8-D';.2/-1A,F'512)-'B%C.&,'fZ)*1-#6/+#8!LHM!H)0#'6-'!H+$$-**-+#!+#!
E0'3'#/-#6!L')&.%!H+#,.-(/8!O\\[g8!""7!

[!>:AHT8!IJKJ'L-.$)-'E&%286!0'9+0/7!!1//9Mcc44472#1(07+06cS&,5^^',\71/$.!f)(('**'&!G)#2)0%!O8!P_OPg7!
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U_!F7!G)#?8!H7!T+6'0*8!G7!C.')&8!G7!)#&!D7!D5-,)0-#8!B16Y')28'6%A"&1,D'%66%2,1)-6'/.&'?"#)21,)&1)2'.C%&),1.26F'Z1$%&1)@!"#!F7!G)#?!)#&!G7!C.')&!
fQ&*7g8!;.#C-%\'?"#)21,)&1)2'%#%&*%2A1%6F'Z%66.26'/&.#'C&)A,1,1.2%&6'fF+#0+3-)8!HDM!Z+0.&!]-*-+#8!P___g8!^^V\O7!

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

!"6/,-$/7,$2%-$#4,()%+$53(/3-#$
(%++,5$4#:(73+3=)#/#$(%9,$%.5$
/3+5$8#$2,$2,-,$#866,-).=$9,./%+$
7,%+/7$4-3>+,9#;$A7,:$9%5,$8#$
#)/$).$(7%)-#$%.5$+)#/,.$/3$6%(/#0$
%.5$/,++$/7,9$36$,*,./#$/7%/$7%5$
7%44,.,5$/3$8#;$A7)#$2%#$*,-:$
8.(3963-/%>+,;$1.$9:$*)++%=,0$
27,.$2,$/7).@$36$#8(7$/7).=#$2,$
#).=$3-$5%.(,0$2,$/,++$#/3-),#$36$
38-$%.(,#/3-#$3-$36$/7,$%.)9%+#$
).$/7,$63-,#/;C$$
$

G,+4).=$/7,$G,+4,-#0$
"#!L(&%!IMA%#2!EKN%?*N!"#!
8(MG!=(11(%'&9)!!
/O,*!P*%N()>?9)!Q)&?(?E?*!
34@@2!5R6!

!



T'*9+#&'0*!!!
!

\!
 

D#&! -,! /1'! *-/2)/-+#! 4+0*'#*8! '3)(2)/-+#! -*! #+/! 2*2)..%! )#! +9/-+#! ,+0! /1'! .+().*! +0! /1'-0!

,)$-.-'*7!F(a)%!40-/'*8!bJ+0!.+()..%!1-0'&!#)/-+#).!*/),,8!-/!-*!/1'-0!(+2#/0%!)#&!(2./20'!/1)/!-*!

-#!/1'!90+('**!+,!5'-#6!0)3)6'&!5%!&0+261/8!'9-&'$-(*!)#&!(+#,.-(/7!7!7!7!"/!-*!/1'-0!,0-'#&*!)#&!

,)$-.%!41+!)0'!&%-#67dUO!:)/-+#).!4+0<'0*!$)%!5'!';9'0-'#(-#6!)!(+..'(/-3'!/0)2$)!)*!4'..!

)*! )#! -#&-3-&2).! +#'7! D! */2&%! +,! 12$)#-/)0-)#! )-&! 4+0<'0*! -#! L)0,20! ,+2#&! )! 1-61'0!

90'3).'#('!+,!520#+2/!)$+#6!/1'!#)/-+#).!*/),,7UP$

!

!8@=4$385<D778:$

=1'!$'&-)! )0'! 90+5)5.%! /1'! 60')/'*/! (+#/0-52/+0! /+!$)<-#6! /1'! 6'#'0).! 925.-(! )4)0'! +,!

(+#,.-(/*! )#&! 12$)#-/)0-)#! (0-*'*! /10+261+2/! /1'!4+0.&7! D((+0&-#6! /+! H)0.+*!F)30+.'+#8!

b"/N*!#+/!5'()2*'!/1'!F)0-#'*!)0'!/1'0'!%+2!)0'!1')0-#6!*/2,,8!-/!-*!5'()2*'!4'!4'0'!/1'0'7dUR!

X3'0!/1'!.)*/!('#/20%8!$+&'0#!/'(1#+.+6%!1)*!50+261/!-$)6'*!)#&!*/+0-'*!,0+$!/1+2*)#&*!

+,!$-.'*!)4)%! -#/+! .+().! .-3-#6! 0++$*7!F'&-)! 0'9+0/-#6!1)*!5'(<+#'&!9'+9.'! /+!)(/! -#! /1'!

,)('!+,!60+**!12$)#!0-61/*!3-+.)/-+#*!)#&!$'0(-.'**!,)$-#'7!"/!()#!,+0('!/1'!>#-/'&!:)/-+#*!

/+!90+3-&'!9')('<''9-#6!/+!90+/'(/!-##+('#/!9'+9.'!,0+$!5'-#6!*.)261/'0'&7!

F'&-)! 0'9+0/*! 1)3'! -$90+3'&! /1'! )5-.-/%! +,! )-&! )#&! 0'.-',! +06)#-?)/-+#*! /+! 52-.&!

()9)(-/%8!/+!*25*/)#/-)..%!60+4!/1'-0!52&6'/*8!)#&!/+!90+3-&'!,20/1'0!*'03-('*7!L+26.)*!])#!

W'..'8!G')#VCv5)*/-)#!T-+2;8!)#&!L)3-&!E+//'0!,+2#&!/1)/!-#!P__S!+#'!*/+0%!-#!/1'!:'4!i+0<!

=-$'*! (+2.&! -#(0')*'! )-&! )..+()/-+#! 5%! kRYU8___7US! E1-.-9! W0+4#! )#&! G'**-()! F-#/%!

'*/-$)/'&!/1)/!)!$-#2/'!+,!#-61/.%!#'4*!(+3'0)6'! -#(0')*'&!&)-.%!0'.-',!)6'#(%!&+#)/-+#*!

5%! OR7P! 9'0('#/8! )#&! )! Y__V4+0&! */+0%! -#! /1'! :'4! i+0<! =-$'*! +0! Z)..! C/0''/! G+20#).!

0'*2./'&! -#! )#! O[7P! 9'0('#/! -#(0')*'! -#! &+#)/-+#*! ,+..+4-#6! /1'! "#&-)#!X(')#! /*2#)$-! -#!

P__S7UU!!

!"#! O\\S! a'3-#! H)0/'0! (+$$-//'&! *2-(-&'! $+#/1*! ),/'0! /)<-#6! )! E2.-/?'0! 90-?'!

4-##-#6!91+/+!+,!)!!*/)03-#6!5+%!)#&!32./20'!&20-#6!/1'!,)$-#'!-#!/1'!C2&)#7!!"#!1-*!*2-(-&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UO!I-*)!F(a)%8!29&)/'&!5%!L07!T-(<!Z-..-)$*+#8!>%-C12*',?%'>%-C%&6F'R28%&6,)2812*3'766%6612*3')28'E&%),12*'>"#)21,)&1)2'H.&Y%&6'
4\C%&1%2A12*'7A",%'0,&%66'B%)A,1.263!^U7!!
UP!C)-,!D.-!F2*)!)#&!D5&)..)!D7!T7!F7!A)$-&8!bE*%(1+.+6-().!90+5.'$*!'#(+2#/'0!)-&!4+0<'0*!-#!L)0,208T!0.A1)-'+%?):1.&')28'(%&6.2)-1,DF'
72'92,%&2),1.2)-'M."&2)-'^G3'!:+7$R8!!!fP__[gM!S_YVSO^7!
UR!a%0)!=1+$9*+#8!L-0'(/+08!<D12*',.'E%--',?%'0,.&D3'H)0.+*!F)30+.'+#!"#/'03-'47!!!
US!L+26.)*!D7!])#!W'..'8!!G')#VCv5)*/-'#!T-+2;!)#&!L)3-&!F7!E+//'08'''=%81)3'+"&%)"A&)A1%63')28'5.&%1*2'718F'7';.#C)&),1:%'72)-D616'./'
R21,%8'0,),%63',?%'R21,%8'_12*8.#3';)2)8)3'5&)2A%')28'M)C)23'78:)2A%6'12'5.&%1*2'(.-1AD'72)-D616'f:'4!i+0<8!:iM!!E).60)3'!F)($-..)#8!
P__Sg8!ORS7!
UU!E1-.-9!W0+4#!)#&!G'**-()!F-#/%8!bF'&-)!H+3'0)6'!)#&!H1)0-/)5.'!K-3-#6!D,/'0!/1'!P__S!=*2#)$-8d!=1'!Z-..-)$!L)3-&*+#!"#*/-/2/'8!
Z+0<-#6!E)9'08!:2$5'0![UU!fL'('$5'0!P__^g7!!
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.'//'0!1'!40+/'!b"!)$!1)2#/'&!5%!/1'!3-3-&!$'$+0-'*!+,!<-..-#6!q!(+09*'*!q!)#6'0!q!9)-#w+,!

*/)03-#6! +0! 4+2#&'&! (1-.&0'#7dU^! ! a'3-#! H)0/'0! -*! #+/! ).+#'! -#! /1'*'! ,''.-#6*7! ! C'.&+$!

&-*(2**'&! -*! /1'! 9*%(1+.+6-().! (+*/! /+! /1'!$'&-)!9'0*+##'.!41+!4-/#'**! )#&! (+3'0! /1'*'!

1+00-,%-#6! *('#'*7!D! *).-'#/! -$)6'! /1)/! ()#! -#*/)#/.%!)0+2*'!)!3-'4'0N*! '$+/-+#*! ()#!).*+!

()2*'!)!.-,'V.+#6!#'6)/-3'!-$90-#/!+#!/1'!B+20#).-*/N*!50)-#7!=1'!1+00+0*!+,!*2(1!*('#'*!,)0!

';(''&! 41)/! -*! ()9/20'&! 4-/1! /1'! .'#*! +0! +#! 9)9'07! D! 9-(/20'! ()##+/! '#()9*2.)/'! /1'!

&'),'#-#6!*+2#&*!)#&!*-(<'#-#6!*$'..*h!-/!()##+/!9+0/0)%!/+!/1'!0')&'0!/1'!1'.9.'**#'**!/1'!

91+/+60)91'0!,'./!41-.'!$'0'.%!0'(+0&-#6!)#&!5'-#6!2#)5.'!/+!0'*9+#&!/+!/1'!*2,,'0-#6!+,!

/1'!*25B'(/7!=1'!$+*/!&-*/205-#6!*('#'*!)#&!$+*/!*1+(<-#6!*/+0-'*!4-..!#'3'0!5'!925.-*1'&!

5'()2*'! /1'%! 6+!5'%+#&! /1'! b/10'*11+.&*! +,!41)/! /1'!925.-(! (+2.&! */+$)(17dUY!A+4'3'08!

$'&-)!9'0*+##'.!)#&!+/1'0!(+$9.';!'$'06'#(%!0'*9+#&'0*!5')0!4-/#'**!)#&!$2*/!'#&20'!

/1'!*/0'**!/1)/!,.+4*!,0+$!41)/!/1'%!1)3'!*''#!)#&!';9'0-'#('&7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U^!C(+//!F)(.'+&8!b=1'!I-,'!)#&!L')/1!+,!a'3-#!H)0/'07d!E1#%8!]+.2$'!OSS8!"**2'!OO8!C'9/'$5'0!OP8!O\\S8!Y_7!
UY!D#/1+#%!J'-#*/'-#8!M."&2)-16,'"28%&'51&%F'E?%'(6DA?.-.*1A)-'>)P)&86'./';.:%&12*'H)&'[+)-,1#.&%3'=<F''M.?26'>.CY126'R21:%&61,D'(&%663'
IJJG`3!OO7!
x!a'3-#!H)0/'0*!*2-(-&'!#+/'*!';('09/*!4'0'!,0+$!a'3-#!H)0/'0M!=1'!H+#*'@2'#('*!+,!E1+/+B+20#).-*$!5%!H-#&'0*!9+*/'&!+#.-#'!
1//9Mcc4447,)#9+97(+$c*9+/*c91+/+60)91%c)0/-(.'*cP[SUc/-/.'c<'3-#V()0/'0V(+#*'@2'#('*V91+/+B+20#).-*$!f)(('**'&!:+3'$5'0!O8!
P_OOg7!



H+$9.';!Q$'06'#(%!C/0'**+0*

OO

L'/'0$-#-#6! )990+90-)/'! (0-*-*! -#/'03'#/-+#!$'/1+&*! -*! &-(/)/'&! 5%! )#! 2#&'0*/)#&-#6! +,

/1'!&%#)$-(*!+,!*/0'**!)#&!/1'!/);+#+$%!+,!*/0'**+0*!-#1'0'#/!-#!(+$9.';!'$'06'#(-'*7!H7!

E7! W0%('! )**'0/*! /1)/! /1'! 9+/'#/-).! -$9)(/! +,! )! */0'**+0! -*! &'/'0$-#'&! $+0'! 5%! +#'N*!

9'0('9/-+#!+,! /1'!*/0'**+0! /1)#!5%! -/*!)5*+.2/'!@2).-/-'*7U[!J+0!';)$9.'8! -,!)! 0'.-',!4+0<'0!

(+$'*!)(0+**!)!*#)<'8!/1'!9'0('9/-+#!/1)/!-/!-*!1)0$,2.!)#&!/1'!4+0<'0N*!*25*'@2'#/!*/0'**!

0'*9+#*'!$)%!1)3'!#+/1-#6!/+!&+!4-/1!41'/1'0!/1'!*#)<'!-*!-#&''&!1)0$,2.7!

'658<<$KF74E=A<$

=1'!9-+#''0!+,!*/0'**!0'*')0(18!A)#* C'.%'8!&',-#'&!*/0'**!)*!b/1'!*2$!/+/).!+,!4')0!)#&!/')0!

+#! /1'! 5+&%d! )*! /1'! 5+&%! ';9'0-'#('*! )! *203-3).! 0')(/-+#8! 41'/1'0! /1)/! 0')(/-+#! 4)*

90+$+/'&! 5%! )! 9+*-/-3'! +0! #'6)/-3'! */-$2.2*7U\! "/! -*! /1'! 90+('**! 5%! 41-(1! /1'! 5+&%!

91%*-+.+6-()..%!90'9)0'*!/+!0'*9+#&8!5%!b,0''?-#68d!)*!0'(+6#-?'&!5%!G7!D7!K0)%8^_!+0!4-/1!/1'

b,-61/! +0! ,.-61/d! 0')(/-+#! &'*(0-5'&! 5%! 91%*-+.+6-*/!Z)./'0! H)##+#7! =1'! )(/! +,! ,0''?-#6! -*!

+,/'#! /1'! $+$'#/)0%! -#-/-).! 0'*9+#*'! )#&! -*! *%#+#%$+2*! 4-/1! 1%9'03-6-.)#('! +0! 0)9-&!

*-/2)/-+#).!)4)0'#'**7^O!J-61/!+0!,.-61/!()2*'*!/1'!*%$9)/1'/-(!#'03+2*!*%*/'$!/+!6).3)#-?'!

/1'!5+&%N*!0'*+20('*!-#/+!)&&0'**-#6!/1'!*-/2)/-+#!+0!,.''-#6!,0+$!-/7^P!=1'!9)0)*%$9)/1'/-(!

#'03+2*!*%*/'$!-*!0'*9+#*-5.'!,+0!0'*/+0-#6!/1'!5+&%!5)(<!/+!#+0$).!,2#(/-+#-#67!^R!

C/0'**! -*! )#! '**'#/-).! 9)0/! +,! .-,'7! "/! (+$'*! -#! /10''! /%9'*M! '2*/0'**8! &-*/0'**8! )#&!

#'2*/0'**7!Q2*/0'**! -*!)!9+*-/-3'!$+/-3)/-#6!*/0'**8!41-.'!&-*/0'**! -*!+,/'#!&'5-.-/)/-#6!)#&!

()#! 5'! 9)/1+6'#-(7^S! :'2*/0'**8! *'.&+$! &-*(2**'&8! 1)*! #'-/1'0! )! 9+*-/-3'! #+0! )! #'6)/-3'!

',,'(/!+#!/1'!5+&%7^U!=1'!,)(/+0!/1)/!&'/'0$-#'*!/1'!/%9'!+,!*/0'**!-*!/1'!-#&-3-&2).!9'0*+#N*!

9'0('9/-+#7! T'*9+#&'0*! $)%! ,-#&! 4+0<-#6! -#! &%#)$-(! )#&! (+$9.';! '$'06'#(-'*!

-#3-6+0)/-#6! f/1'%! ';9'0-'#('! '2*/0'**g8! 41-.'! /1'! 6'#'0).! 925.-(! $)%! ,-#&! *2(1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U[!HE!W0%('8!0,&%66'=)2)*%#%2,'12'<16)6,%&6!fZ)*1-#6/+#8!LHM!!E)#!D$'0-()#!A')./1!X06)#-?)/-+#8!P__Ogh!!H'#/'0!,+0!L-*)*/'0!
Q9-&'$-+.+6%!)#&!Q$'06'#(%!E0'9)0'&#'**8!0"&*%3'0"&*%3'0"CC.&,F'<16)6,%&'+%?):1.&)-'>%)-,?'/.&'>%)-,?';)&%'(&./%661.26@!fL''9!H'#/'0!
L-*)*/'0!Q9-&'$-+.+6%!Q$'06'#(%!E0'9)0'&#'**8!F-..'0!C(1++.!+,!F'&-(-#'!>#-3'0*-/%!+,!F-)$-8!
1//9Mcc4447&''97$'&7$-)$-7'&2c&+(2$'#/*cC206'VC+0/VC299+0/nLWAyP_,+0yP_AHyP_f/';/5++<g79&,!f)(('**'&!G)#2)0%!O8!P_OPg8!
[S7!
U\!K'+06'!C7!Q3'0.%8!G078!]-(/+0!Z'.?)#/!)#&!G+&-!F7!G)(+5*+#8!bT'*-*/)#('!)#&!T'*-.-'#('M!=1'!J-#).!J0+#/-'0!-#!=0)2$)/-(!C/0'**!
F)#)6'$'#/8d'H1'30+#!E25.-*1-#6'92,%&2),1.2)-'M."&2)-'./'4#%&*%2AD'=%2,)-'>%)-,?8!]+.7!O_8!:+7!S!fP__[gM!O7!!
^_!G7!D7!K0)%8'E?%'(6DA?.-.*D'./'5%)&')28'0,&%6*8!P#&!Q&-/-+#!f:'4!i+0<8!:iM!H)$50-&6'!>#-3'0*-/%!E0'**8!O\[[g7!
^O!A7!C/',)#!W0)(1)3'QJ0''?'8!J.-61/8!J-61/8!J0-61/8!J)-#/M!D&)9/)/-+#-*/!E'0*9'(/-3'*!+#!/1'!D(2/'!C/0'**!T'*9+#*'!C9'(/02$8d!;!0'
0C%A,&"#63!]+.2$'!\8!:+7!\!fC'9/'$5'0!P__SgM!^Y\V^[_7!
^P!L)3'!K0+**$)#!)#&!I7!Z7!H10-*/'#*'#8!U2';.#$),F''!E?%'(6DA?.-.*D')28'(?D61.-.*D'./'<%)8-D';.2/-1A,'12'H)&')28'12'(%)A%3'R0&!Q&-/-+#!
fZ)00-+0!C(-'#('!E25.-()/-+#*8!P__[g8!OSVOU7!
^R!"5-&7!
^S!K'+06'!C7!Q3'0.%8!76616,12*'9281:18")-6'12';&16163!S/1!Q&-/-+#!fQ..-(+//!H-/%8!FLM!=1'!G+1#*!A+9<-#*!>#-3'0*-/%!)#&!I+%+.)!H+..'6'!-#!
F)0%.)#&8!"#/'0#)/-+#).!H0-/-().!"#(-&'#/!C/0'**!F)#)6'$'#/!J+2#&)/-+#8!P__^g8!\\7!
^U!D.)#!D7!F-<+.)B8!0,&%66'=)2)*%#%2,'/.&',?%'4#%&*%2AD';)&%'(&.:18%&!fC)&&.'!T-3'08!:GM!E0'#/-('!A)..8!P__Sg8!P7!

9 ! 6 %!H+$9.';!Q$'06'#(%!C/0'**+0*H+$9.';!Q$'06'#(%!C/0'**+0*2?4B685$(((9$2DEB:8I$&E85>87AF$'658<<D5<!
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OP!
 

'$'06'#(-'*!/'00-,%-#6!)#&!2#9.')*)#/!f/1'%!4+2.&!';9'0-'#('!&-*/0'**g7!=1'!9'0('9/-+#!+,!

')(1!*/0'**+0!)#&!*25*'@2'#/!0')(/-+#*!)0'!-#&-3-&2).!';9'0-'#('*7!

L-*/0'**! ()#! $)#-,'*/! -/*'.,! #'6)/-3'.%! /10+261! (+6#-/-3'8! '$+/-+#).8! 5'1)3-+0).8!

91%*-().8!+0!*9-0-/2).!-$9)-0$'#/7^^!=1'!/)5.'*!5'.+4!&'/)-.!*/0'**!0')(/-+#*!)*!&'*(0-5'&!5%!

/1'! "#/'0#)/-+#).! H0-/-().! "#(-&'#/! C/0'**! J+2#&)/-+#8^Y! >:AHT8^[! E'+9.'! "#! D-&8^\! L)0/!

H'#/'0!,+0!G+20#).-*$!)#&!=0)2$)8Y_!/1'!:)/-+#).!K2)0&!=0)-#'&!H0-*-*!T'*9+#&'0!(+20*'8YO!

)#&! /1'! A')&-#6/+#! "#*/-/2/'N*! =0)2$)! )#&! H0-/-().! "#(-&'#/! H)0'! ,+0! A2$)#-/)0-)#!

Z+0<'0*! /0)-#-#6!$)/'0-).*7YP! =1'! .',/V1)#&! (+.2$#*! -#! /1'! /)5.'*! &-*9.)%! *+$'! (+$$+#!

0')(/-+#*!/+!&-*/0'**7!=1'!0-61/V1)#&!(+.2$#*!*1+4!$+0'!*'3'0'!-$9)-0$'#/7!=1'!(+$$+#!

&-*/0'**!0')(/-+#*!()#!5'!90'(20*+0*!/+!$+0'!9)/1+6'#-(! ,+0$*!+,! -$9)-0$'#/8!&'9'#&-#6!

+#!/1'!/-$-#68!,0'@2'#(%8!&20)/-+#8!)#&!-#/'#*-/%!+,!/1'!0')(/-+#7!=1'!90-$)0%!6+).!+,!)(2/'!

9*%(1+.+6-().!(0-*-*!-#/'03'#/-+#*!-*!/+!$-/-6)/'!&-*/0'**!0')(/-+#*7!
!!

2D>7=6=H8$K=<658<<$ '8H858$2D>7=6=H8$KF<W;7A6=D7$

m!=-$'!&-*/+0/-+#! m!C2-(-&).c!1+$-(-&).!/1-#<-#6!
m!H+#,2*-+#8!.+**!+,!9'0*9'(/-3'! m!E)0)#+-&!/1+261/*!
m!"#)5-.-/%!/+!(+#('#/0)/'8!&-*/0)(/-5-.-/%! m!L-*+0-'#/)/-+#!
m!L-$-#-*1'&!/+.'0)#('!,+0!)$5-62-/%! m!E'0*-*/'#/!&-$-#-*1'&!90+5.'$V*+.3-#6!
m!T-6-&8!-#,.';-5.'!/1-#<-#6! m!L-*/0'**-#6!0'(200'#/!&0')$*!
m!L-,,-(2./%!-#!&'(-*-+#!$)<-#6!)#&!90-+0-/-?-#6! m!L-*)5.-#6!62-./!
m!K2-./!f*203-3+0N*8!+$-**-+#8!(+$$-**-+#g! m!A)..2(-#)/-+#*!
m!E0'+((29)/-+#!+0!+5*'**-+#*!4-/1!'3'#/! m!L'.2*-+#*!
m!"#)5-.-/%!/+!2#&'0*/)#&!(+#*'@2'#('*!! m!E'0*-*/'#/!1+9'.'**#'**!+0!1'.9.'**#'**!
m!E++0!90+5.'$!*+.3-#6! m!E*%(1+6'#-(!)$#'*-)!
m!C2*9-(-+2*#'**! m!L-**+(-)/-+#!
m!"#/02*-3'!-$)6'*! !!
m!W.)$-#6!*+$'+#'! !!
m!T)(-#68!(-0(2.)0!/1+261/*! !!

! ! !!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^!K'+06'!C7!Q3'0.%8!76616,12*'9281:18")-6'12';&16163!S/1!Q&-/-+#8!\\7!
^Y!H0-/-().!"#(-&'#/!C/0'**!"#,+0$)/-+#!C1''/*!fQ..-(+//!H-/%8!FLM!"#/'0#)/-+#).!H0-/-().!"#(-&'#/!C/0'**!J+2#&)/-+#8!P__Og7!
^[!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!!=)2)*12*',?%'0,&%66'./'
>"#)21,)&1)2'4#%&*%2A1%63'[M"-D'IJJK3!T'90-#/'&!P__U`''1//9Mcc4447/1'V'('#/0'7#'/c0'*+20('*c'n.-50)0%c&+(c$)#)6-#6C/0'**7ELJ!
f)(('**'&!G)#2)0%!O8!P_OPgh!"#/'0#)/-+#).!J'&'0)/-+#!+,!T'&!H0+**!)#&!T'&!H0'*('#/!C+(-'/-'*8!F)#)6-#6!C/0'**!-#!/1'!J-'.&!f"#/'0#)/-+#).!
J'&'0)/-+#!+,!T'&!H0+**!)#&!T'&!H0'*('#/!C+(-'/-'*8!P__\g7!
^\!L'55-'!I+3'..VA)4<'08!0"CC.&,12*'0,)//'B%6C.2812*',.'<16)6,%&6F''B%A&"1,#%2,3'+&1%/12*')28'U2SL.12*';)&%8!=1-0&!Q&-/-+#!fE'+9.'!"#!D-&8!
P__\g7!
Y_!L)0/!H'#/'0!,+0!G+20#).-*$!)#&!=0)2$)8!X#.-#'!I')0#-#68!C'.,VC/2&%!>#-/!OM!!G+20#).-*$!)#&!=0)2$)8!""7!!Q,,'(/*!+,!=0)2$)/-(!C/0'**!
1//9Mcc&)0/('#/'07+06c(+#/'#/c*'.,V*/2&%V2#-/VOVB+20#).-*$V/0)2$)VR!f)(('**'&!F)%!O8!P_OPg7!
YO!K'+06'!C7!Q3'0.%8!L+26.)*!G7!F-/(1'..8!L-)#'!F%'0*!)#&!H1)0.'*!Q7!Z++&*8!:)/-+#).!K2)0&!=0)-#'&!H0-*-*!T'*9+#&'0!f=HTg!H+20*'M!
E%&&.&16#')28'<16)6,%&'B%6C.26%'E&)12%&N6'L"18%!f"#/'0#)/-+#).!H0-/-().!"#(-&'#/!C/0'**!J+2#&)/-+#!)#&!L'9)0/$'#/*!+,!/1'!D0$%!)#&!/1'!
D-0!J+0('!:)/-+#).!K2)0&!W20')28!P__Pg8!RYVUP7!
YP!I-*)!F(a)%8!E&)"#)')28';&1,1A)-'92A18%2,';)&%'/.&'>"#)21,)&1)2!Z+0<'0*!X#.-#'!=0)-#-#6!F+&2.'!fA')&-#6/+#!"#*/-/2/'!H)0'!,+0!
H)0'6-3'0*!Z+0.&4-&'8!P__Yg8!O^VO\7!



H+$9.';!Q$'06'#(%!C/0'**+0*!
!

OR!
 

&ED6=D74:$K=<658<<$ '8H858$&ED6=D74:$KF<W;7A6=D7$

m!D#;-'/%! m!E)#-(!)//)(<*!
m!L'/)(1$'#/8!,''.-#6!2#0').! m!L'90'**-+#8!$'.)#(1+.%!!
m!:'6)/-3-*$8!(%#-(-*$! m!E'0*-*/'#/!,.)/!),,'(/!
m!D#6'08!)6-/)/-+#8!-00-/)5-.-/%! m!"#,)#/-.'!'$+/-+#*!-#!)&2./*!
m!L-$-#-*1'&!9.')*20'! m!"$$+5-.-?-#6!&'90'**-+#!
m!F++&!*4-#6*!)#&!+2/520*/*! m!E+*//0)2$)/-(!C/0'**!L-*+0&'0!fE=CLg!
m!X3'041'.$-#6!,''.-#6*!! m!L'90'**-+#!
m!E+*//0)2$)/-(!C/0'**!fE=Cg! !!
m!A'.9.'**#'**!+0!1+9'.'**#'**! !!
m!J')08!91+5-(!)3+-&)#('8!)990'1'#*-+#! !!
m!K2-./! !!
m!Q$+/-+#).!#2$5#'**! !!

!! !!

/8?4H=D54:$K=<658<<$ '8H858$/8?4H=D54:$KF<W;7A6=D7$

m!"$92.*-3'#'**8!0-*<V/)<-#6! m!]-+.'#('!
m!L'(0')*'&!9'0,+0$)#('! m!D#/-*+(-).!)(/*!
m!Q;('**-3'!/).<)/-3'#'**8!90+.+#6'&!*-.'#('! m!C'.,V$'&-()/-+#!
m!"#/'#*-,-'&!9)(-#6! m!"$$+5-.-/%!!
m!Q;('**-3'!')/-#6!+0!.-$-/'&!')/-#6! m!D52*'!+,!+/1'0*!
m!D.(+1+.!+0!&026!2*'! m!I)*/-#6!(+$92.*-3'!)(/*!
m!A%9'0*/)0/.'! m!L-$-#-*1'&!9'0*+#).!1%6-'#'!
m!H+$9'#*)/+0%!*';2).-/%! m!E'0*-*/'#/!*.''9!&-*/205)#('!!
m!C.''9!&-*/205)#('! !!
m!Z-/1&0)4).! !!
m!H0%-#6!*9'..*! !!
m!Q;('**-3'!2*'!+,!5.)(<!12$+0! !!
m!A%9'03-6-.)#('! !!
m!O8___V%)0&!*/)0'! !!
m!T'.2(/)#('!/+!*/)0/!+0!,-#-*1!90+B'(/*! !!
!! !

3?F<=A4:$K=<658<<$! '8H858$3?F<=A4:$KF<W;7A6=D7!

m!=)(1%()0&-)!+0!50)&%()0&-)$ m!H1'*/!9)-#$
m!A')&)(1'*! m!E'0*-*/'#/!-00'62.)0!1')0/5')/!
m!A%9'03'#/-.)/-+#! m!T'(200'#/!&-??-#'**!
m!F2*(.'!*9)*$*8!$2*(.'!/0'$+0*!+0!4')<#'**! m!C'-?20'!
m!E*%(1+6'#-(!*4')/-#6!+0!*1-3'0-#6! m!T'(200'#/!1')&)(1'*!
m!L-??-#'**!+0!,)-#/-#6! m!W.++&!-#!3+$-/8!20-#'8!*/++.8!*92/2$!
m!"#&-6'*/-+#8!#)2*')8!-#/'*/-#).!&-*/0'**! m!H+..)9*'8!.+**!+,!(+#*(-+2*#'**!
m!K0-#&-#6!+,!/''/1! m!:2$5#'**!+0!9)0).%*-*!!
m!Q;/0'$'!,)/-62'!+0!';1)2*/-+#! m!"#)5-.-/%!/+!*9')<!+0!2#&'0*/)#&!*9''(1!
! !

'B=5=6;4:$K=<658<<' '8H858$'B=5=6;4:$KF<W;7A6=D7$!

m!D#6'0!)/!K+&$ m!H'**)/-+#!,0+$!90)(/-('!+,!,)-/1$
m!Z-/1&0)4).!,0+$!,)-/1!(+$$2#-/%! m!T'.-6-+2*!+5*'**-+#*!
m!H0-*-*!+,!,)-/1! m!T'.-6-+2*!(+$92.*-+#*!
m!I+**!+,!5'.-',! m!T'.-6-+2*!1)..2(-#)/-+#*!+0!&'.2*-+#*!



H+$9.';!Q$'06'#(%!C/0'**+0*

OS

!
!

:+/)5.%8! /1'! 0')(/-+#*! /+! */0'**! )0'! &-3'0*'! )#&! 3)0%! -#! &20)/-+#! )#&! $)6#-/2&'7! C+$'!

-#&-3-&2).*!$)%!#+/!&-*9.)%!)#%!+2/4)0&!*-6#*!+,!&-*/0'**7!

=1'! 90'(-9-/)/+0*! +,! */0'**! ()#! 5'! 60+29'&! )((+0&-#6! /+! $2./-9.'! /%9+.+6-'*7

"#1'0'#/! -#! (+$9.';! '$'06'#(-'*! )0'! 9'0*+#).! )#&! ';-*/'#/-).8! '#3-0+$'#/).8! )#&

+06)#-?)/-+#).! */0'**+0*8! )*! 4'..! )*! *'(+#&)0%! */0'**8! 41-(1! ()#! 0'*2./! -#! (2$2.)/-3'! +0!

(10+#-(!*/0'**7!

385<D74:$47@$&I=<6876=4:$'658<<D5<!

Q3'0%+#'! 1)*! 9'0*+#).! */0'**+0*! 0'.)/'&! /+! /1'-0!

';9'(/)/-+#*8! &'$)#&*8! 9.)#*8! +0! 5'.-',*7! T'*9+#&'0*!

+,/'#!';9'(/! /1)/! /1'%!()#!$)<'!)!&-,,'0'#('8YR! /1)/! /1'%!

()#! (+#/0+.! '3'0%! *-/2)/-+#8! )#&! /1)/! /1'%! 4-..! 5'!

)990'(-)/'&! 5%! '3'0%+#'7! =1'*'! ';9'(/)/-+#*! ()#! 5'!

(02*1'&!5%!/1'!0').-/-'*!+,!(+$9.';!'$'06'#(-'*7!

J''.-#6* +,! -#)&'@2)(%! -#! /1'! ,)('! +,!

+3'041'.$-#6! (1)..'#6'*! ()#! 5'! +#6+-#67YS! T'*9+#&'0*!

$)%! ,''.! 62-./%! ,+0 (1++*-#6! 4+0<! +3'0! ,)$-.% )#&! ,+0

$-**-#6!4'&&-#6*8! ,2#'0).*8! )#&!5-0/1&)%*7! T'60'/8! +3'0V

')/-#68! &0-#<-#68! *$+<-#68! ()*2).! *';8! )#&! ,)-.-#6! /+!

';'0(-*'! )0'! 0'*9+#*'*! /+! */0'**! /1)/! )&&! /+! )! 9'0*+#N*!

9'0*+#).!*/0'**!$-;7!C+$'!0'*9+#&'0*!)0'!(+#,.-(/'&!5%!)!

&'*-0'!,+0!*+$'/1-#6!/+!1)99'#!*+!/1'%!()#!&+!/1'-0!B+5*!

)#&! )! &'*-0'! ,+0! #+/1-#6! /+! 1)99'#! *+! 9'+9.'! 4-..! #+/!

*2,,'07!=1'!$+*/!&-,,-(2./!9'0*+#).!*/0'**+0*!(+$'!41'#!)!

0'*9+#&'0N*!4+0.&3-'4!-*!*1)//'0'&7!J+0!';)$9.'8!)!5'.-',!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YR!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!!=)2)*12*',?%'0,&%66'./'
>"#)21,)&1)2'4#%&*%2A1%63'[7!
YS!H%#/1-)!W7!Q0-<**+#8!G',,!E7!WB+0(<8!I-##')!H7!I)0*+#8!C1'00%!F7!Z)..-#68!K)0%!D7!=0-('8!G+1#!J)4('//8!D.';-*!L7!D5'0#'/1%!)#&!L)3-&!Z7!
J+%8!bC+(-).!C299+0/8!X06)#-?)/-+#).!C299+0/8!)#&!T'.-6-+2*!C299+0/!-#!T'.)/-+#!/+!W20#!X2/!-#!Q;9)/0-)/'!A2$)#-/)0-)#!D-&!Z+0<'0*d!!
=%2,)-'>%)-,?3'B%-1*1.2')28';"-,"&%8!OPMY!fP__\gM!^YP7!

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

!A7,$93#/$3*,-27,+9).=$%.5$=8/$
2-,.(7).=$(7%++,.=,$63-$9,$2%#$
93-,$).#)5)38#U$,%(7$5%:$>,(%9,$%$
-,+,./+,##$#,-),#$36$+)6,K%.5K5,%/7$
5,()#)3.#;$O,()#)3.#0$63-$,B%94+,0$
3.$27,-,$6335$%.5$#844+),#$(38+5$
>,$5,+)*,-,50$27)(7$).$/8-.$
5,/,-9).,#$273$2)++$,%/0$273$
238+5$6-,,V,0$273$238+5$=,/$
#7,+/,-$6-39$/7,$2).5$%.5$/7,$-%).;C$
$

A7,#,$O,()#)3.#$G%8./$<,$M/)++00$$
"#!A%?,1**)!J-%<*-9!!
/0%)(*1(2!34432!@4H6!!

$
!W*,.$.32$1$6,,+$9:$273+,$%44-3%(7$
/3$+)6,$7%#$(7%.=,5;$L,63-,$1$2%#$%.$
34/)9)#/0$1$/738=7/;$G89%.#$2,-,$
,##,./)%++:$=335;$'32$1$@.32$/7%/$
/7,-,$)#$,*)+$).$/7,$23-+5;C$
$

G,%+/7$F3-@,-#$3.$/7,$D-3./$
E).,02"#!S%<(*-!L*E&!%)N!P(1%-#!
;9T*-!/0%)(*1(2!34432!B@6!
!



H+$9.';!Q$'06'#(%!C/0'**+0*

OU

-#! )! B2*/! 4+0.&! ()#! 5'! *1)//'0'&! 41'#! )! 0'*9+#&'0! 4-/#'**'*! /1'! *'#*'.'**! &')/1! +,! )!

(1-.&7YU! L'#)! T+*'#5.++$! )#&! F)0%! W'/1!Z-..-)$*! */)/'! 0'6)0&-#6! ';9+*20'! /+! /0)2$)8

bW)*-(! 5'.-',*! ()#! (1)#6'! @2-(<.%! )#&!&0)$)/-()..%8! /1'!4)%! )#! ')0/1@2)<'! ()#! *2&&'#.%!

*1-,/! /1'! (+20*'! +,! )! 0-3'07! ! D! 5'.-',! $)%! -#/'#*-,%8! 5'(+$'! )5*+.2/'8! 0'3'0*'! -/*'.,8! +0!

(+..)9*'!)./+6'/1'07dY^!E'0*+#).! )#&!';-*/'#/-).! */0'**+0*! -#/'00'.)/'!)#&!(+$9+2#&!+/1'0!

,+0$*!+,!*/0'**+0*7!

&7H=5D7E8764:$'658<<D5<$

=1'! (+$9.';! '$'06'#(%! .)#&*()9'8! 41-(1! ()#! -#(.2&'!

)0$'&!(+#,.-(/8! ,)$-#'8!$)**!&-*9.)('$'#/8!6'#+(-&'8!+0!

.)06'V*().'! #)/20).! &-*)*/'0*8! -*! ,0)261/! 4-/1!

'#3-0+#$'#/).! */0'**+0*7! Q#3-0+#$'#/).! */0'**+0*! )0'!

,+0('*!-#!/1'!12$)#!+0!#)/20).!'#3-0+#$'#/!/1)/!.')&*!/+!

)! 9'0*+#s*! ';9'0-'#(-#6! */0'**! /+! )! &'60''! ),,'(/-#6!

9*%(1+.+6-().! 4'..V5'-#67YY! H+$$+#! '#3-0+#$'#/).!

*/0'**+0*!+,/'#!-#3+.3'!(2./20).!)#&!.)#62)6'!&-,,'0'#('*8!

&-,,-(2./! .-3-#6! (+#&-/-+#*8! 3+.)/-.'! )#&! &)#6'0+2*!

*200+2#&-#6*8!1)0*1!(.-$)/'!(+#&-/-+#*8!)#&!';9+*20'!/+!

*-(<! )#&! -#B20'&! 9'+9.'! )#&! /+! (+09*'*7! H2./20).! )#&!

.)#62)6'! &-,,'0'#('*! ()#! $)<'! -/! (1)..'#6-#6! /+!

(+$$2#-()/'8!)00)#6'!*'03-('*8!)#&!'*/)5.-*1! /02*/7! "/! -*!

).*+!9+**-5.'!/1)/!0'*9+#&'0*!4-..!5'!0'B'(/'&!5%!/1'!.+().!

9+92.)/-+#7! D! HLH! 0'9+0/! +#! a+*+3+! *1+4'&! /1)/! R[!

9'0('#/!+,! -#/'0#)/-+#).!*/),,!)#&!PO!9'0('#/!+,!#)/-+#).!

*/),,!';9'0-'#('&!1+*/-.-/%!,0+$!/1'!.+().!9+92.)/-+#7Y[

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YU!D#/1+#%!J'-#*/'-#8!M."&2)-16,'"28%&'51&%F'E?%'(6DA?.-.*1A)-'>)P)&86'./';.:%&12*'H)&8!P^7!
Y^!I-*)!F(a)%8!E&)"#)')28';&1,1A)-'92A18%2,';)&%'/.&'>"#)21,)&1)2'H.&Y%&6'U2-12%'E&)1212*'=.8"-%!fA')&-#6/+#!"#*/-/2/'!H)0'!,+0!
H)0'6-3'0*!Z+0.&4-&'8!P__Yg8!ORh!L'#)!T+*'#5.++$8!F)0%!W'/1!Z-..-)$*8!!Z1/%'7/,%&'E&)"#)F'7'H.&Y$..Y'/.&'>%)-12*!f:'4!i+0<8!:iM!=1'!
K2-.,+0&!E0'**8!O\\\g8!^Y7!
YY!>7C7!D0$%!F'&-().!L'9)0/$'#/M!>7C7!D0$%!T'*')0(1!"#*/-/2/'!+,!Q#3-0+#$'#/).!F'&-(-#'7!
1//9Mcc44472*)0-'$7)0$%7$-.c9)6'*c,)@71/$!f)(('**'&!G)#2)0%!O8!P_OPg7!
Y[!i)'.!L)#-'.-8!0?)&12*',?%'5&.2,'Z12%')28',?%'+)AY'>1--6F'92,%&2),1.2)-'(&.,%A,.&6')28'(&.:18%&6F'(%)A%Y%%C%&63'>"#)21,)&1)2'718'H.&Y%&6'
)28',?%'=%81)'12',?%'=186,3'Iab!f=%2,)-'>%)-,?'./'>"#)21,)&1)2'718'H.&Y%&6'12';.#C-%\'4#%&*%2A1%68!W)05)0)!I+9'*!H)0&+?+!)#&!E'/'0!
C).)$)g7!!

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

!H,+),6$23-@,-#$#,,$/7,$23-#/$/7%/$+)6,$
3.$/7,$4+%.,/$(%.$).6+)(/0$#+%8=7/,-#0$
/7,$>-8/%+$,B4+3)/%/)3.$36$3/7,-$
789%.$>,).=#0$-%.539$%.5$
5,#/-8(/)*,$.%/8-%+$5)#%#/,-#0$6%9).,0$
%.5$734,+,##0$=-).5).=$43*,-/:;$H,+),6$
23-@,-#$%-,$/7-32.$)./3$(-325,5$%.5$
(7%3/)($#,//).=#$2)/7$433-$
(3998.)(%/)3.$#:#/,9#0$%.5$
(3.#/%./+:$(7%.=).=$()-(89#/%.(,#;C$
$

J-3/,(/).=$/7,$J-3/,(/3-#2!!
"#!J%?,*-()*!DU!;*-?()(!!
/0%)(*1(2!34432!5R6!

$
!M8#/%).,5$%8/39%/)($2,%43.#$6)-).=$
(+3#,$>:$(%8#,5$/7,$1OJ#$/3$4%.)(;$
A7,:$78-+,5$/7,9#,+*,#$%.5$/7,)-$
>%>),#$3*,-$/7,$-%V3-$2)-,$/7%/$
5)*)5,5$/7,$(39438.5#;$D-39$/7,.$3.$
&'"<WA$(39438.5$2%#$739,$/3$
XYZZK[ZZZ$1OJ#;C$$$
$

A7,$W*%(8%/)3.$O)+,99%0$
"#!Q%)!I%-?()!!
/0%)(*1(2!34432!3R6$
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+,!#+0$).!-#&-3-&2).8!)*!4'..!)*!(+..'(/-3'8!)&)9/-3'!,2#(/-+#-#67dOOU!

X#'!&+'*!#+/!1)3'!/+!5'!90'*'#/!)/!)!(0-/-().! -#(-&'#/!/+!,''.! -/*!',,'(/*7!=1+*'!41+!

*1)0'!)!9'0*+#).!(+##'(/-+#!4-/1! /1'!9'+9.'!&-0'(/.%! -#3+.3'&!$)%!).*+!';9'0-'#('!*+$'!

-$9)-0$'#/7OO^! =1-*! -*! <'%! 5'()2*'! :KX*8! $'&-)! +06)#-?)/-+#*8! )#&! >:! 90+60)$*! )0'!

*/),,'&!,0+$!0'.)/-3'.%!*$)..!+((29)/-+#).!(+$$2#-/-'*7!=12*8!0')(/-+#*!/+!*9'(-,-(!(0-/-().!

-#(-&'#/*8!*2(1!)*!&')/1*!-#!/1'!.-#'!+,!&2/%8!()#!1)3'!)#!';/'#*-3'!0-99.-#6!',,'(/7!=1-*!4)*!

'3-&'#/! -#! H1'(1#%)! -#! O\\^! 41'#! ,-3'! "#/'0#)/-+#).! T'&! H0+**! $'&-().! */),,! $'$5'0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OOR!H+9*!D.-3'8!H0-/-().!"#(-&'#/!C/0'**!F)#)6'$'#/7!!1//9Mcc4447(+9*).-3'7(+$c(0-/-().V-#(-&'#/V*/0'**V$)#)6'$'#/c!f)(('**'&!G)#2)0%!
P_OPg7!
OOS!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!=)2)*12*',?%'0,&%66'./'
>"#)21,)&1)2'4#%&*%2A1%63'OU7!
OOU!K'+06'!C7!Q3'0.%8!G07!)#&!G',,0'%!=7!F-/(1'..8!92,%*&),1:%';&1616'92,%&:%2,1.2')28'<16)6,%&'=%2,)-'>%)-,?!fQ..-(+//!H-/%8!FLM!H1'30+#!E25!
H+09!P__[g7!
OO^!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!=)2)*12*',?%'0,&%66'./''
>"#)21,)&1)2'4#%&*%2A1%63'O[7!

!"#$%&'()#*'$+%'(,%-.'
$
!1$2%#$(3.6-3./,5$2)/7$9%.:$
#)/8%/)3.#$).$27)(70$/3$%.:$
^-,%#3.%>+,T$38/#)5,-0$/7,$
%>.3-9%+$7%5$>,(39,$
.3-9%+;C$
!

F7%/$")5$F3-@,-#$%.5$
D-3=#$G%*,$).$Q3993.0$
"#!I%-(*!0(%'9)N!!!
/0%)(*1(2!34432!@4C6!

!
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4'0'!<-..'&!-#!/1'-0!1+*9-/).!(+$9+2#&!B2*/!5',+0'!H10-*/$)*8!)#&!(+#('0#!)#&!60-',!*90')&!

/10+261+2/!/1'!12$)#-/)0-)#!(+$$2#-/%7OOY!

H0-/-().! -#(-&'#/*! ()#! 90+&2('! *1+0/V/'0$! &-*/0'**! +0! .+#6'0V/'0$! 9*%(1+.+6-().!

-$9)-0$'#/7! X,/'#! *1+0/V/'0$! 0')(/-+#*! )0'! <#+4#! )*! b#+0$).! 0')(/-+#*! /+! )5#+0$).!

*-/2)/-+#*7d! "/! -*! &-,,-(2./! /+! &'/'0$-#'! 41-(1! /%9'*! +,! (0-/-().! -#(-&'#/*! 0'*2./! -#!

9*%(1+.+6-().!(0-*'*!)#&!0'@2-0'!(0-*-*! -#/'03'#/-+#! ,+0! /1'!0'*9+#&'0!9+92.)/-+#!5'()2*'!

/1'-0! +((29)/-+#*! +,/'#! 0'@2-0'! /1'$! /+! &+! /1-#6*! +0! 5'! ';9+*'&! /+! /1-#6*! /1'! 925.-(!

6'#'0)..%!(+#*-&'0*!)5#+0$).8OO[!*2(1!)*!4+0<-#6!-#!)!0',26''!()$98!*''-#6!/1'!-#B20'&!+0!

&')&8!.-3-#6!-#!)#!2#*'(20'!'#3-0+#$'#/8!+0!4-/#'**-#6!$)**!&'*/02(/-+#7OO\!X#'!$)%!-#,'0!

/1)/! $)#%! +,! /1'! +06)#-?)/-+#).! +0! '#3-0+#$'#/).! */0'**+0*! -#1'0'#/! -#! (+$9.';!

'$'06'#(-'*! )0'! (0-/-().! -#(-&'#/*7! >:AHT!

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

*299+0/!),/'0!90'3-+2*!(0-/-().!-#(-&'#/*8!)#&!

/1'0',+0'! )! */0'**V520&'#! 0')(/-+#! $)%!

(+$9+2#&!)!*25*'@2'#/!(0-/-().!-#(-&'#/7OP_!

H7! E7! W0%('! )**'0/*! /1)/! /1'! 9+/'#/-).!

-$9)(/! +,! )! */0'**! -*! &'/'0$-#'&! $+0'! 5%!

+#'N*!9'0('9/-+#!+,! /1'!*/0'**+0!0)/1'0! /1)#!

-/*! )5*+.2/'! @2).-/-'*8OPO! 52/! K'+06'! Q3'0.%!

5'.-'3'*! /1)/! /1'! 9'0('9/-+#! 3)0-)5.'!

(1)#6'*!4-/1!/1'!*'3'0-/%!+,! /1'!*/0'**+07OPP!

"#! 1-*! C25B'(/-3'! "#/'090'/)/-+#! )#&! Q3'#/!

E+/'#(%! $+&'.8! Q3'0.%! ';9.)-#*! /1)/! /1'!

$-.&'0! +0! $+0'! (+$$+#! )! */0'**+0! -*8! /1'!

$+0'! +#'N*! 9'0('9/-+#! (+#/0-52/'*! /+! /1'! */0'**! 0')(/-+#7OPR! H+#3'0*'.%8! /1'!$+0'! *'3'0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OOY!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!=)2)*12*',?%'0,&%66'./'
>"#)21,)&1)2'4#%&*%2A1%63'OS7!
OO[!i)'.!L)#-'.-8!0?)&12*',?%'5&.2,'Z12%')28',?%'+)AY'>1--6F'92,%&2),1.2)-'(&.,%A,.&6')28'(&.:18%&6F'(%)A%Y%%C%&63'>"#)21,)&1)2'718'H.&Y%&6'
)28',?%'=%81)'12',?%'=186,3'KJKSKJ^!fH?),')18'O.&Y%&6')28'5&.*6'?):%'12'A.##.28!F)0-'!L-)$+#&g7!'!
OO\!"5-&7!
OP_!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!=)2)*12*',?%'0,&%66'./'
>"#)21,)&1)2'4#%&*%2A1%6@!
OPO!H'#/'0!,+0!L-*)*/'0!Q9-&'$-+.+6%!)#&!Q$'06'#(%!E0'9)0'&#'**8!0"&*%3'0"&*%3'0"CC.&,F'<16)6,%&'+%?):1.&)-'>%)-,?'/.&'>%)-,?';)&%'
(&./%661.263![S7!
OPP!K'+06'!C7!Q3'0.%8!76616,12*'9281:18")-6'12';&16163!S/1!Q&-/-+#8!\^7!
OPR!"5-&7!
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)#&!)5#+0$).!/1'!*/0'**+0! -*8! /1'! .'**!+#'N*!*25B'(/-3'! -#/'090'/)/-+#!+0!9'0('9/-+#!+,!/1'!

*/0'**+0!(+#/0-52/'*!/+!/1'!+3'0)..!*/0'**!0')(/-+#7OPS!

=+!(+#&2(/!0'*')0(1!+#!-#&-3-&2).*N!0')(/-+#*!/+!&-*/0'**8!-/!-*!/1'0',+0'!#'('**)0%!/+!

,-0*/! )#).%?'! )#&! )**'**! /1'! 9+/'#(%! +,! /1'! (0-/-().! -#(-&'#/7!=1'!H0-/-().! "#(-&'#/!A-*/+0%!

j2'*/-+##)-0'! 1)*! 5''#! 2*'&! 4-/1! ()0''0! 205)#! .)4! '#,+0('$'#/! 9'0*+##'.! /+! )**'**!

(2$2.)/-3'! ';9+*20'! /+! (0-/-().! -#(-&'#/*! 2*-#6! @2)#/-/)/-3'! $')*20'*! ).+#6! 4-/1! /1'!

/0)&-/-+#).! @2).-/)/-3'! #)00)/-3'*7OPU!X,! /1'! ^^P!#)00)/-3'*! */2&-'&8! Y_7Y! 9'0('#/! -#3+.3'&!

9'0*+#).!/10')/*!/+!.-,'!,+..+4'&!5%!&2/%V0'.)/'&!3-+.'#('7!=1'*'!-#3+.3'&!'#(+2#/'0*!4-/1!

*';2).!+0!+/1'0!91%*-().!)**)2./8!';9+*20'!/+!(-3-.-)#!&')/18!';9+*20'!/+!)#!-#B20'&!+,,-('08!

'#6)6'$'#/! -#! &)#6'0+2*! )(/-+#8! )#&! 90'*'#('! &20-#6! )! .-,'V'#&)#6'0-#6! &-*)*/'07OP^!

"&'#/-,%-#6! (0-/-().! -#(-&'#/! '3'#/*! 41'0'! -#&-3-&2).! 9'0('9/-+#*! 9.)%! .'**! +,! )! 0+.'! -#!

&'/'0$-#-#6! /1'! 0')(/-+#! -*! 9)0)$+2#/! -#! &'*-6#-#68! 9.)##-#68! )#&! $')*20-#6! )! (0-*-*!

-#/'03'#/-+#!0'*9+#*'7!A+4'3'08!-/!)99')0*!/1)/!#+!*2(1!0'*')0(1!1)*!(+$$'#('&!4-/1!/1'!

(+$9.';!'$'06'#(%!0'*9+#&'0!9+92.)/-+#7!

!

,8<845A?$D7$2DEB:8I$&E85>87AF$25=6=A4:$(7A=@876<$

X3'0! /1'! .)*/! /4'#/%! %')0*8! X#VC-/'! D()&'$%8! .+()/'&! -#! K)0&#'08! F)**)(12*'//*8! 1)*!

/0')/'&!,-0',-61/'0*8!9+.-('!+,,-('0*8!$-.-/)0%8!$'&-().!9'0*+##'.8!)#&!)-&!4+0<'0*!41+!1)3'!

';9'0-'#('&! *'3'0'! -$9)-0$'#/! ,+..+4-#6! (0-/-().! -#(-&'#/*7! X#VC-/'! D()&'$%! (+#&2(/'&!

)#'(&+/).!0'*')0(1!4-/1!$-.-/)0%!*'03-('!$'$5'0*!/1)/!%-'.&'&!)!.-*/!+,!(0-/-().!-#(-&'#/*!-/!

0','00'&! /+! )*! /1'! b\!L')&.%!H+$5)/! C-#*7dOPY! G',,0'%!F-/(1'..! (+#&2(/'&! *-$-.)0! 0'*')0(1!

2*-#6! *203'%*! +,! .)4! '#,+0('$'#/! 90+,'**-+#).*7OP[! i'/! #+! (+$90'1'#*-3'! .-*/! )99')0*! /+!

';-*/! ,+0!9')('<''9'0*8!>:!90+60)$!*/),,8!$'&-)!'$9.+%''*!+0!:KX!9'0*+##'.!4+0<-#6!-#!

(+$9.';!'$'06'#(-'*7!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OPS!"5-&7!
OPU!C1)##+#!Q7!F(H)*.-#8!H%#/1-)!Q7!T+6'0*8!=1+$)*!G7!F'/?.'08!C2?)##'!T7!W'*/8!L)#-'.!C7!Z'-**8!G',,0'%!D7!J)6)#8!D<-3)!I-5'0$)#!)#&!
H1)0.'*!T7!F)0$)08!b=1'!"$9)(/!+,!E'0*+#).!=10')/!+#!E+.-('!X,,-('0*N!T'*9+#*'!/+!H0-/-().!"#(-&'#/!C/0'**+0*8d!E?%'M."&2)-'./'!%&:."6')28'
=%2,)-'<16%)6%8!]+.2$'!O\S8!:+7![!fD262*/!P__^gM!U\OVU\S7!
OP^!"5-&78!U\RVU\S7!
OPY!A)%&'#!D7!L266)#!)#&!=+$!K0''#1).618!5&.#'+),,-%/1%-8',.'0,&%%,F'U2%'R21/.&#',.'72.,?%&!H+20*'8!!E+4'0E+-#/N*8!PO7!
OP[!G7!F-/(1'..8!)#&!K7!W0)%8!4#%&*%2AD'0%&:1A%6'0,&%66F'L"18%-12%6'/.&'(&%6%&:12*',?%'>%)-,?')28';)&%%&6'./'4#%&*%2AD'0%&:1A%6'(%&6.22%-7!
fQ#6.'4++&!H.-,,*8!:GM!E0'#/-('!A)..8!O\\_g!P\h!A)%&'#!D7!L266)#!)#&!=+$!K0''#1).618!5&.#'+),,-%/1%-8',.'0,&%%,F'U2%'R21/.&#',.'72.,?%&!
H+20*'8!!E+4'0E+-#/N*8!O\7!!
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=1'! 90'*'#/! )2/1+0! ';)$-#'&!

12#&0'&*! +,! -#/'03-'4*8! */+0-'*8! 9'0*+#).!

)((+2#/*8! )#&! 0'*')0(1! +#! *-/2)/-+#*!

()2*-#6! /'$9+0)0%! &-*/0'**! +0! .+#6V/'0$!

-$9)-0$'#/! )(0+**! /1'! ,+20! (+$9.';!

'$'06'#(%! 0'*9+#&'0! 9+92.)/-+#*OP\! )#&!

&'3'.+9'&! )! .-*/! +,! #-#'/%V/10''! -#(-&'#/*!

f*''! D99'#&-;g7! =1'! )2/1+0! /1'#! *+0/'&!

/1'! .-*/! )#&! +06)#-?'&! /1'! -#(-&'#/*! -#/+!

()/'6+0-'*! *2(1! )*! "#B20%8! L')/18! )#&!

=)06'/-#6! +,! H1-.&0'#7! :';/8! /1'! )2/1+0!

&'.'/'&! -#(-&'#/*! /1)/!4'0'! #+/! 0'.'3)#/! /+! )..! ,+20! 0'*9+#&'0! 9+92.)/-+#*7! J+0! ';)$9.'8!

<-..-#6! *+$'+#'! 4)*! )#! ';/0'$'! */0'**+0! /1)/! +#.%! 9')('<''9'0*! 1)&! ';9'0-'#('&7! =4+!

()/'6+0-'*! 4-/1! )! /+/).! +,! #-#'/''#! (0-/-().! -#(-&'#/*! '$'06'&! ,0+$! /1-*! 90+('**7! X#'!

()/'6+0%! -#(.2&'&! -#(-&'#/*! -#!41-(1!0'*9+#&'0*!+0!(+..')62'*!4'0'!&-0'(/.%!),,'(/'&! fO_!

-#(-&'#/*gh! /1'! +/1'0! ()/'6+0%! -#(.2&'&! (0-/-().! -#(-&'#/*! -#!41-(1! 0'*9+#&'0*!4-/#'**'&!

/0)2$)/-(!'3'#/*!1)99'#-#6!/+!+/1'0*!f\!-#(-&'#/*g7!!

=1'! (1)0/*! +#! /1'! #';/! 9)6'! &-*9.)%! /1'*'! /4+! ()/'6+0-'*7! D&&-/-+#)..%8! X#VC-/'!

D()&'$%N*!)#&!F-/(1'..N*!.-*/*!+,!-#(-&'#/*!-#!/1'!$-.-/)0%!)#&!.)4!'#,+0('$'#/!90+,'**-+#*!

)0'! *1+4#! ,+0! /1'! 9209+*'! +,! (+$9)0-*+#7! L')/1*! )#&! -#B20-'*! -#! /1'! .-#'! +,! &2/%8!

)&$-#-*/0)/-3'! 5'/0)%).8! )#&! -#B20-'*! /+! (1-.&0'#! 4'0'! )$+#6! /1'! /+9! (0-/-().! -#(-&'#/*!

*1)0'&!)$+#6!/1'!(+$9.';!'$'06'#(%!0'*9+#&'0*!)*!4'..!)*!$-.-/)0%!)#&!.)4!'#,+0('$'#/!

90+,'**-+#).*7! C';2).! )**)2./! +0! 0)9'! +,! 0'*9+#&'0*! 4)*! ,+2#&! -#! )! *$)..! 9+0/-+#! +,! /1'!

.-/'0)/20'!0'3-'4!)#&!4)*!(.)**-,-'&!2#&'0!/10')/'#'&!+0!)(/2).!)**)2./!+0!5)//'0%!,+0!/1-*!

*/2&%7! A+4'3'08! ,20/1'0! 0'*')0(1!$)%! 0'3').!$+0'! *';2).! )**)2./! ()*'*8! -#!41-(1! ()*'! )!

/4'#/-'/1!/%9'!+,!(0-/-().! -#(-&'#/!4-..!5'!-&'#/-,-'&7!=1-*!$)%!5'!-$9+0/)#/!5'()2*'!(0-*-*!

-#/'03'#/-+#!,+0!*';2).!)**)2./!$)%!&-,,'0!,0+$!-#/'03'#/-+#!,+0!+/1'0!/%9'*!+,!)**)2./*7!

X#.%!$'&-)!)#&!9')('<''9-#6!9'0*+##'.!$'#/-+#'&!)//'$9/'&!+0!(+$9.'/'&!*2-(-&'!

5%! 0'*9+#&'0*7! :+#'/1'.'**8! 6-3'#! /1'! */-6$)! )#&! *'(0'(%! )0+2#&! *2-(-&'8! )*! 4'..! )*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP\!x:+/'!W-5.-+60)91%!.-*/-#6!,+0!.-/'0)/20'!0'3-'47!
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.-/'0)/20'! /1)/! *1+4*! 0'.-',! 4+0<'0*! 1)3-#6! *2-(-&).! -&')/-+#*8! +#'! ()#! *20$-*'! /1)/!

)//'$9/'&!+0!(+$9.'/'&!*2-(-&'!&+'*!+((20!)$+#6!/1'$!)*!4'..!)#&!4-..!0'*2./!-#!)!(0-/-().!

-#(-&'#/7!

!

!

D./1+261! /1'! -&'#/-,-()/-+#! +,! #-#'/''#!

/%9'*! +,! (+$9.';! '$'06'#(%! (0-/-().! -#(-&'#/*!

5'6-#*! /+! .)%! /1'! 60+2#&4+0<! ,+0! /1'!

-&'#/-,-()/-+#! +,! 9+/'#/-).! (0-*-*! -#/'03'#/-+#!

0'*9+#*'*8! -/! -*! #+/! )! *25*/-/2/'! ,+0! '$9-0-().!

'3-&'#('7! ",! /1'! $+*/! ',,'(/-3'! 0'*9+#*'*! )0'! /+!

5'! (0),/'&! )#&! $')*20'&8! -/! -*! -$9'0)/-3'! /1)/!

,2/20'! 0'*')0(1! 5'! (+#&2(/'&! 2*-#6! H0-/-().!

"#(-&'#/! A-*/+0%! j2'*/-+##)-0'*! +0! +/1'0!

-#*/02$'#/*! /+!$')*20'! (2$2.)/-3'! ';9+*20'! /+!

(0-/-().! -#(-&'#/*! )$+#6! /1'! 0'*9+#&'0!

9+92.)/-+#7!
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"#1'0'#/! -#! (+$9.';! '$'06'#(-'*! )0'! )! 9.'/1+0)! +,! 9'0*+#).8! '#3-0+#$'#/).8! )#&!

+06)#-?)/-+#).! */0'**+0*! /1)/8! 41'#! (+$5-#'&8! 0'*2./! -#! -#*-&-+2*! (10+#-(! +0! (2$2.)/-3'!

*/0'**7!X3'0!/-$'8!/1'*'!*/0'**+0*!()#!),,'(/!-#&-3-&2).*N!-#-/-).!0')(/-+#*!/+!(0-/-().!-#(-&'#/*!

)*! 4'..! )*! /1'-0! )5-.-/%! /+! ',,'(/-3'.%! 0'*9+#&! )#&! 0'(+3'0! /1'0'),/'07! A'#('! /')(1-#6!

-#&-3-&2).*! /+!$)#)6'!0+2/-#'8! (10+#-(8!)#&!(2$2.)/-3'!*/0'**! -*! -$9'0)/-3'! -#!(+$5)/-#6!

/1'!9+/'#/-).!,)..+2/!,0+$!)!(0-/-().!-#(-&'#/7!

J20/1'0$+0'8!/1'!-&'#/-,-()/-+#!+,!#-#'/%V/10''!(+$9.';!'$'06'#(%!(0-/-().!-#(-&'#/*!

-#! 41-(1! *25B'(/-3'! -#/'090'/)/-+#! 9.)%*! .'**! +,! )! 0+.'! -#! /1'! 0')(/-+#! 4)*! )! <'%! /+! /1-*!

*'(/-+#7! :)00+4-#6! /1'! .-*/! +,! (0-/-().! -#(-&'#/*! ,0+$! #-#'/%V/10''! &+4#! /+! #-#'/''#!

90+3-&'*! ,+0! )!$+0'!$)#)6')5.'! .-*/! ,+0! 2*'! -#! */0)/'6-(! 9.)##-#6! )#&! -#! /1'! &'*-6#! )#&!

',,'(/-3'! $')*20'$'#/! +,! (+$90'1'#*-3'! (0-*-*! -#/'03'#/-+#! 0'*9+#*'*! /1)/! )&&0'**! /1'!

2#-@2'!(1)0)(/'0-*/-(*!+,!')(1!/%9'!+,!-#(-&'#/7!!



F'#/).!A')./1!"$9.-()/-+#*!+,!Z+0<-#6!-#!H+$9.';!Q$'06'#(-'*

P[

Z+0<-#6!)$-&!(+$9.';!'$'06'#(-'*!9+*'*!$2./-9.'!&)#6'0*!/+!'$'06'#(%!0'*9+#&'0*8!)*!

4'..! )*! /+! 0'*-&'#/*!+,! /1'!)0')!41'0'! /1'!'$'06'#(%! -*!+((200-#67!Z1'#!0'*9+#&'0*!)0'!

';9+*'&! /+!+#6+-#6!+0! 0'9')/'&!90-$)0%!+0!*'(+#&)0%! /0)2$)8! /1'! /10')/! /+! /1'-0!$'#/).!

1')./1!-#(0')*'*7!

%?5846<

Q..'#! H+##+0/+#! )#&! 1'0! (+..')62'*! &-*(2**! /1'! 91%*-().!

)#&! '$+/-+#).! &)#6'0*! +,! 4+0<-#6! -#! 6.+5).! (+$9.';!

'$'06'#(-'*! )#&! 12$)#-/)0-)#! *'//-#6*8! )*! 4'..! )*! /1'!

$'#/).! 1')./1! -$9.-()/-+#*! +,! +#6+-#6! 90-$)0%! )#&!

*'(+#&)0%!/0)2$)!';9+*20'7OR_!=1'%!#+/'!'.'3)/'&!0)/'*!+,!

/0)2$)! )*! (+$9)0'&! /+! /1'! 6'#'0).! 9+92.)/-+#! )#&!

$'#/-+#! )! 60')/'0! $)#-,'*/)/-+#! +,! 9+*//0)2$)/-(! */0'**!

&-*+0&'0! fE=CLg8! &'90'**-+#8! )#&! )#;-'/%7ORO! W0-)#!

K2*12.)<! #+/'*! /1)/! $+0'! /1)#! RU! 9'0('#/! +,! .+#6V/'0$!

12$)#-/)0-)#! 4+0<'0*! ,'./! /1)/! /1'-0! 1')./1! 1)&!

&'/'0-+0)/'&! &20-#6! $-**-+#*7ORP! E'/'0! C).)$)! 0','0*! /+!

12$)#-/)0-)#! 4+0<'0*! )*! )! #'4! /%9'! +,! 4)0! 3'/'0)#!

0'/20#-#6! ,0+$! /1'! 5)//.',-'.&7ORR! >#)0$'&! )-&! 4+0<'0*!

*+$'/-$'*!*'03'!-#!)0')*!41'0'!#)/-+#).!6+3'0#$'#/*!4-..!

#+/!*'#&!/1'-0!+4#!)0$'&!/0++9*7ORS!

I-*)! F(a)%! )#&! 1'0! (+..')62'*! */)/'! /1)/! )/! .')*/!

bPUy! +,! 12$)#-/)0-)#! 4+0<'0*! -#! (+$9.';! '$'06'#(-'*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OR_!Q..'#!H+##+0/+#8!F'.-**)!G7!E'00%8!L)3-&!A'$'#4)%!)#&!F)//1'4!F-..'08!bA2$)#-/)0-)#!T'.-',!Z+0<'0*!)#&!=0)2$)V0'.)/'&!F'#/).!
A')./18d!X;,+0&!>#-3'0*-/%!E0'**!+#!5'1).,!+,!/1'!G+1#*!A+9<-#*!W.++$5'06!C(1++.!+,!E25.-(!A')./18!4C18%#1.-.*1A'B%:1%O6!]+.7!RS8!:+7!O!
fP_OPgM!OSU7!
ORO!"5-&7!
ORP!W0-)#!L7!K2*12.)<8!78:1612*'E&):%-%&6'O1,?'0C%A1/1A'!%%86F'>"#)21,)&1)2'718'H.&Y%&68!H'#/'0!,+0!L-*')*'!H+#/0+.!)#&!E0'3'#/-+#7!!
1//9Mcc444#(7(&(76+3c/0)3'.c%'..+45++<cP_OPc(1)9/'0V[V)&3-*-#6V/0)3'.'0*V4-/1V*9'(-,-(V#''&*c12$)#-/)0-)#V)-&V4+0<'0*71/$8!
f)(('**'&!G)#2)0%!O8!P_OPg7!
ORR!E'/'0!C).)$)8!E?%'(6DA?.-.*1A)-'>%)-,?'./'B%-1%/'H.&Y%&6F'0.#%'(&)A,1A)-'0"**%6,1.263!A2$)#-/)0-)#!E0)(/-('!:'/4+0<8!O\\\8!
1//9Mcc4447+&-19#7+06c12$)#-/)0-)#V';(1)#6'V$)6)?-#'c-**2'VOUc/1'V9*%(1+.+6-().V1')./1V+,V0'.-',V4+0<'0*V*+$'V90)(/-().V
*266'*/-+#*!f)(('**'&!G)#2)0%!O8!P_OPg7!
ORS!i)'.!L)#-'.-8!0?)&12*',?%'5&.2,'Z12%')28',?%'+)AY'>1--6F'92,%&2),1.2)-'(&.,%A,.&6')28'(&.:18%&6F'(%)A%Y%%C%&63'>"#)21,)&1)2'718'H.&Y%&6'
)28',?%'=%81)'12',?%'=186,3'Gg!f(&.,%A,12*',?%'C&.,%A,.&68!H)/1'0-#'!D7!W'0/-#-g7!!

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

!F7,.$/7,$3>N,(/)*,$)#$/3$5-)*,$38/$
3-$,B/,-9).%/,$3/7,-$,/7.)($=-384#0$
789%.)/%-)%.#$9%:$>,$%//%(@,5$
#)94+:$>,(%8#,$/7,:$%-,$
).(3.*,.),./$3>#/%(+,#$3-$
2)/.,##,#;$1/$)#$(+,%-$/7%/$)/$53,#.T/$
9%//,-$/7%/$:38T-,$#8443#,5$/3$>,$
%$7,%+/7$23-@,-$).$%$73#4)/%+_).$
(394+,B$,9,-=,.(),#$.327,-,$)#$
-)#@$6-,,;C$$
!
G,+4).=$/7,$G,+4,-#0!"#!L(&%!
IMA%#2!EKN%?*N!"#!8(MG!
=(11(%'&9)!!
/P*%N()>?9)!Q)&?(?E?*2!!
34@@2!@W6!

!
!A7,$7%V%-5#$36$/7,$N3>$%-,$#8(7$
/7%/$/7,:$9%:$.3/$>,$@)++,50$>8/$
/7,:$(%.$>,$(-)44+,50$2,%@,.,50$
2)/7$>-3@,.$9%--)%=,#;$
$
A7,$%++K).(+8#)*,$789%.$(3.5)/)3.$
2,$(%++$#/-,##$,%/#$%2%:$%/$:38$
#)+,./+:$%.5$).#)5)38#+:0$
8.5,-9).).=$:38-$9,./%+$%.5$
47:#)(%+$#/%>)+)/:;C$
$

J-3/,(/).=$/7,$J-3/,(/3-#2!!
"#!J%?,*-()*!DU!;*-?()(!!
/0%)(*1(2!34432!5R6!

!

F'#/).!A')./1!"$9.-()/-+#*!+,!Z+0<-#6!-#!H+$9.';!Q$'06'#(-'*2?4B685$(\9$!8764:$#84:6?$(EB:=A46=D7<$DW$MD5X=7>$=7$2DEB:8I$&E85>87A=8<!



F'#/).!A')./1!"$9.-()/-+#*!+,!Z+0<-#6!-#!H+$9.';!Q$'06'#(-'*!
!

P\!
 

()#!';9'(/!/+!2#&'06+!)!.-,'V/10')/'#-#6!';9'0-'#('7dORU!L+#).&!W+*(1!#+/'*8!bD*!$-**-+#*!

5'(+$'!$+0'!&)#6'0+2*8! */0'**! -*! *-$9.%! )#! -#'3-/)5-.-/%7dOR^!E)*().'!W.)#(1'/-{0'!4)0#*!

/1)/! /1'!90+/'(/-3'!(+9-#6!$'(1)#-*$*!)-&!4+0<'0*!&'3'.+9! /+!&').!4-/1! /1'!*/0'**+0*!+,!

4+0<-#6! -#! (+$9.';! '$'06'#(-'*! ()#! 5'(+$'! &'/0-$'#/).! /+! /1'-0! .+#6V/'0$!4'..V5'-#68!

0'*2./-#6! -#! (10+#-(! 9*%(1+9)/1+.+6%! )#&! *+(-).! &-*.+()/-+#7ORY! C1'! &-*(2**'*! /1'!

(+#*'@2'#('*! +,! &-*/)#(-#6! )//-/2&'*8! 5.)(<V)#&V41-/'! /1-#<-#68! )#&! *'.,V&'*/02(/-3'!

5'1)3-+07OR[!D#/1+#%!J'-#*/'-#!40-/'*!/1)/!bJ+0!)..! -/*!)..20'!)#&!';(-/'$'#/8d! /1'! B+5!+,!)!

4)0!B+20#).-*/!-*!b90)(/-('&!)/!)!(+*/!+,!5+/1!'$+/-+#).!'@2-.-50-2$!)#&!91%*-().!1')./17dOR\!

!

25=6=A4:$(7A=@876<$W5DE$K=58A6$(EB4A6'

T'*9+#&'0*! 4+0<-#6! -#! )0$'&!

(+#,.-(/! )0')*! (+#/-#2'! /+! 5'!

<-&#)99'&8! )**)2./'&8! )#&!

$20&'0'&! &'*9-/'! /1'! >:!

C'(20-/%!H+2#(-.! ()..-#6! ,+0! /1'-0!

90+/'(/-+#! 4-/1! T'*+.2/-+#*!

OYR[! fP__^g! -#! 0'6)0&! /+!

B+20#).-*/*! )#&! T'*+.2/-+#! OU_P!

fP__Rg!9'0/)-#-#6!/+!>:!9'0*+##'.!)#&!12$)#-/)0-)#!4+0<'0*7OS_!=1'!H'#/'0*!,+0!L-*')*'!

H+#/0+.!)#&!E0'3'#/-+#!(+#&2(/'&!)!*/2&%!+#!P[U!-#/'0#)/-+#).!)#&!RPU!#)/-+#).!4+0<'0*!

,0+$!/4'#/%V/4+!-#/'0#)/-+#).!)-&!+06)#-?)/-+#*!*'03-#6!-#!a+*+3+!&20-#6!P___7OSO!X3'0!Y!

9'0('#/!+,!/1+*'!*203'%'&!1)&!';9'0-'#('&!/1'!$20&'0!+,!)!(+..')62'8!^!9'0('#/!1)&!5''#!

/)<'#! 1+*/)6'8! )#&! P_! 9'0('#/! 1)&! 5''#! 0+55'&7! X3'0! )! /1-0&! 1)&! 5''#! 3'05)..%! +0!

91%*-()..%! /10')/'#'&7! =1'*'! ';9'0-'#('*! )0'! (+#*-&'0'&! 90'(20*+0*! /+! E=CL! 5%! /1'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ORU!I-*)!F(a)%!29&)/'&!5%!L07!T-(<!Z-..-)$*+#8!>%-C12*',?%'>%-C%&6F'R28%&6,)2812*3'766%6612*3')28'E&%),12*'>"#)21,)&1)2'H.&Y%&6'
4\C%&1%2A12*'7A",%'0,&%66'B%)A,1.263!R\7!
OR^!=1'!A')&-#6/+#!"#*/-/2/'8!<%)-12*'O1,?',?%'0,&%66'./'>"#)21,)&1)2'H.&Y@!!
ORY!I%##'!F(H+0$)(<8!C/'91'#!G+*'91!)#&!F)0/-#!C7!A)66'08!bC2*/)-#-#6!)!E+*-/-3'!D./02-*/-(!"&'#/-/%!-#!A2$)#-/)0-)#!D-&!Z+0<M!D!
j2).-/)/-3'!H)*'!C/2&%3T!E&)"#),.-.*D'OU8!:+7!P'[P__\gM!O_\VOO[7!
OR[!"5-&7!
OR\!D#/1+#%!J'-#*/'-#8!M."&2)-16,'"28%&'51&%F'E?%'(6DA?.-.*1A)-'>)P)&86'./';.:%&12*'H)&8!S7!
OS_!>:!C'(20-/%!H+2#(-.8!0%A"&1,D';."2A1-';.28%#26'),,)AY6')*)126,'h."&2)-16,'12'A.2/-1A,'61,"),1.263'"2)21#."6-D')8.C,12*'&%6.-",1.2'Kg^i!
1//9Mcc44472#7+06c:'4*cE0'**c&+(*cP__^c*([\P\7&+(71/$!f)(('**'&!G)#2)0%!O8!P_OPg7!
OSO!i)'.!L)#-'.-8!0?)&12*',?%'5&.2,'Z12%')28',?%'+)AY'>1--6F'92,%&2),1.2)-'(&.,%A,.&6')28'(&.:18%&6F'(%)A%Y%%C%&63'>"#)21,)&1)2'718'H.&Y%&6'
)28',?%'=%81)'12',?%'=186,3'Iab!f=%2,)-'>%)-,?'./'>"#)21,)&1)2'718'H.&Y%&6'12';.#C-%\'4#%&*%2A1%68!W)05)0)!I+9'*!H)0&+?+!)#&!E'/'0!
C).)$)g7!



F'#/).!A')./1!"$9.-()/-+#*!+,!Z+0<-#6!-#!H+$9.';!Q$'06'#(-'*

R_

D$'0-()#!E*%(1-)/0-(!D**+(-)/-+#N*!L-)6#+*/-(! )#&!C/)/-*/-().!F)#2).! +,!F'#/).!L-*+0&'0*!

fLCF!"]!=Tg7!D6'#(-'*!)0'!*+$'/-$'*!,)('&!4-/1!/1'!$+0).!&-.'$$)!+,!0-*<-#6!/1'!91%*-().!

)#&!9*%(1+.+6-().!*),'/%!+,!/1'-0!*/),,!+0!,)-.-#6!/+!*'03'!9'+9.'!-#!&'*9'0)/'!#''&7!

"#!P__[8!I)0-**)!J)*/!0'9+0/'&!/1)/!-#/'#/-+#).!3-+.'#('!4)*!)!.')&-#6!()2*'!+,!&')/1!

)$+#6!12$)#-/)0-)#!4+0<'0*7OSP!X3'0!O8___!12$)#-/)0-)#!4+0<'0*!1)3'!&-'&!-#!/1'!.-#'!+,!

&2/%!*-#('!/1'!O\\_*7OSR!W+/1!/1'!>#-/'&!:)/-+#*!)#&!/1'!$'&-)!1)3'!0'9+0/'&!)#!-#(0')*'!

-#! */),,! <-..'&!&20-#6!P_OO7 D((+0&-#6! /+! /1'! "#/'0#)/-+#).! J'&'0)/-+#!+,! G+20#).-*/*8 +3'0!

O__! B+20#).-*/*!4'0'!<-..'&! -#!P_OO7!>#-/'&!:)/-+#*!9'0*+##'.!41+!&-'&!4'0'!$+*/!+,/'#!

<-..'& 5%!';9.+*-3'*7OSS

C)&.%8! 0'*9+#&'0*! 1)3'! '3'#! 5''#! /)06'/'&! 5%! /1'!

9'+9.'!41+$! /1'%! *''<! /+! 1'.97! C2(1!4)*! /1'! ()*'! +,!T'&!

H0+**! 4)/'0! *299.%! '#6-#''0! T-()0&+! F2#62-)8! 41+! 4)*!

<-..'&!+#!F)0(1!PY8!P__R8!41-.'!4+0<-#6! -#!D,61)#-*/)#7OSU!

=1'! 9'0*+#! 41+! )2/1+0-?'&! F2#62-)N*! <-..-#6! )#&! 1-*!

';'(2/-+#'0! 5+/1! 4+0'! 90+*/1'*'*! 90+3-&'&! 5%! /1'! T'&!

H0+**7OS^! I-#'V+,V&2/%! &')/1*! )0'! +,/'#! (-/'&! )$+#6! /1'!

$+*/! /0)2$)/-(! -#(-&'#/*! ,+0! ,-0'! )#&! .)4! '#,+0('$'#/!

(+$$2#-/-'*8! )#&!+#'!()#!9+*/2.)/'! /1)/! /1-*! -*! *-$-.)0! ,+0!

/1'! (+$9.';! '$'06'#(%! 0'*9+#&'0! 9+92.)/-+#7! J''.-#6*! +,!

&-*5'.-',8! *1+(<8! 90+,+2#&! 62-./! )#&! /1+261/*! *2(1! )*! b-/!

(+2.&! 1)3'! 5''#! $'d! )#&! b/1)#<! K+&! -/! 4)*! #+/! $'d! )0'!

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

1')&@2)0/'0*!)#&!/+!.+3'&!+#'*!5)(<!1+$'7!

a-&#)99-#6*! +,! 12$)#-/)0-)#! 4+0<'0*! 1)3'! -#(0')*'&! ,+20,+.&! *-#('! P__U7OSY

Q(+#+$-(! 6)-#*! )#&! 9+.-/-().! .'3'0)6'! )0'! )(<#+4.'&6'&! /+! 5'! )$+#6! /1'! ,+0'$+*/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OSP!I)0-**)!J)*/8!7,,)AY6')*)126,'718'H.&Y%&6'[>#-3'0*-/%!+,!:+/0'!L)$'!a0+(!"#*/-/2/'!,+0!"#/'0#)/-+#).!E')('!C/2&-'*g!
1//9Mcc<0+(7#&7'&2c#'4*'3'#/*c@2-(<@2'*/-+#*c)//)(<*V)6)-#*/V)-&V4+0<'0*VY^!f)(('**'&!G)#2)0%!O8!P_OPg7!
OSR!D-&!Z+0<'0!C'(20-/%!L)/)5)*'!fDZCLg7!1//9*Mcc)-&4+0<'0*'(20-/%7+06c!!f)(('**'&!G)#2)0%!O8!P_OPg7!
OSS!D55%!C/+&&)0&8!D&'.'!A)0$'0!)#&!a)/1'0-#'!A)3'08!bD-&!Z+0<'0!C'(20-/%!T'9+0/!P_OOM!C9+/.-61/!+#!C'(20-/%!,+0!:)/-+#).!D-&!
Z+0<'0*M!"**2'*!)#&!E'0*9'(/-3'*8d!fA2$)#-/)0-)#!X2/(+$'*!DZCL!T'*')0(1!=')$8!D262*/!P_OOgM!Y7!
OSU!J-+#)!='00%8!b=1'!"#/'0#)/-+#).!H+$$-//''!+,!/1'!T'&!H0+**!-#!D,61)#-*/)#M!T')**'0/-#6!/1'!:'2/0).-/%!+,!A2$)#-/)0-)#!D(/-+#d'
92,%&2),1.2)-'B%:1%O'./',?%'B%8';&.668!]+.7!\R!:+7![[O!fF)0(1!P_OOg7!
OS^!"5-&7!
OSY!D55%!C/+&&)0&8!D&'.'!A)0$'0!)#&!a)/1'0-#'!A)3'08!bD-&!Z+0<'0!C'(20-/%!T'9+0/!P_OOM!C9+/.-61/!+#!C'(20-/%!,+0!:)/-+#).!D-&!
Z+0<'0*M!"**2'*!)#&!E'0*9'(/-3'*8d!Y7!

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

!A7,$9)+)/)%#$%-,$3.$/7,$2%:$%.5$1$
%9$#8-,$/7,:$2)++$53$/7,)-$>,#/$/3$
5,93+)#7$/7)#$366)(,;$A7,#,$=8:#$
%(/$2)/738/$/7).@).=0$%.5$/7,:$(%.$
@)++$%$789%.$%#$,%#)+:$%.5$
4%).+,##+:$%#$1$@)++$93#?8)/3,#$).$
9:$-339;C$
!

"-,$I38$M/)++$A7,-,`aH,4+:2!
"#!J%-19&!J%&*-*&!!
/0%)(*1(2!34432!56!
!!

!1.$4+%(,#$27,-,$,*,-:3.,$(%--),#$
%$=8.0$5)#%=-,,9,./$(%.$>,$6%/%+;C$
$

G,%+/7$F3-@,-#$3.$/7,$D-3./$
E).,0$$
!"#!S%<(*-!L*E&!%)N!P(1%-#!;9T*-!
/0%)(*1(2!34432!B@6$
!

!



F'#/).!A')./1!"$9.-()/-+#*!+,!Z+0<-#6!-#!H+$9.';!Q$'06'#(-'*!
!

RO!
 

0')*+#*7OS[! =1'! P_OO! D-&! Z+0<'0! C'(20-/%! T'9+0/! */)/'*! /1)/! #')0.%! +#'! 12#&0'&!
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I9)(?9-()>!%?-9M(?(*&!K%&&(<*1#! S! !! !! !!

=(?)*&&()>!>-9&&!,E'%)!-(>,?&!<(91%?(9)&! S! S! !! !!

L%MG!9.!N(>)(?#!.9-!?,*!N*%N! S! !! !! S!

\**N1*&&!e&?EK(N!N*%?,&f! S! S! !! S!

I%&&!M%&E%1?(*&! S! S! !! S!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#!

SR!
 

!=:=645F$2D765=];6=D7$6D$2D58$"A;68$25=<=<$(7685H876=D7$35=7A=B:8<$

"#! /1'! >#-/'&! C/)/'*! H-3-.! Z)08! G)(+5! F'#&'*! L)! H+*/)! +5*'03'&! )! (+00'.)/-+#!

5'/4''#! /)(1%()0&-)! (+#/0-52/-#6! /+! )#;-'/%! )#&! 1%9'03-6-.)#('! )$+#6! 2#-#B20'&! ,0+#/V

.-#'! *+.&-'0*7! L)! H+*/)! 0','00'&! /+! /1-*! )*! b/1'! -00-/)5.'! 1')0/! +,! )! *+.&-'07dO\[! H)/1)0/-(!

3'#/-.)/-+#!)#&!+/1'0!/'(1#-@2'*!1'.9'&!/+!$-/-6)/'!4)0V0'.)/'&!&-*/0'**!&20-#6!/1'!J0)#(+V

E02**-)#!Z)0! fO[Y_VO[YOg7O\\! H)/1)0/-(! 3'#/-#6! 3-)! *$)..! 60+29! (0-*-*! -#/'03'#/-+#! 4)*!

2*'&! ,+..+4-#6! /1'! LVL)%! -#3)*-+#! -#! Z+0.&! Z)0! ""7P__! L20-#6! /1'! T2**+VG)9)#'*'! Z)0!

fO\_SVO\_Ug8!$'&-().!90+,'**-+#).*!4'0'!(.+*'0!/+!/1'!,0+#/!.-#'*8!)..+4-#6!/1'$!/+!5'//'0!

)**-*/! /1'! *+.&-'0*! ';9'0-'#(-#6!9*%(1+.+6-().! &-*/0'**7! "/!4)*!&-*(+3'0'&! /1)/! -,! )! *+.&-'0!

(+2.&!5'!/0')/'&!(.+*'0!/+!/1'!,0+#/!41-.'!*-$2./)#'+2*.%!0'('-3-#6!/1'!'$+/-+#).!*299+0/!

+,! (+$0)&'*8! /1)/! *+.&-'0! 4+2.&! 0'/20#! /+! &2/%! @2-(<'0! /1)#! *+.&-'0*! 41+! 1)&! 5''#!

(+$9.'/'.%!0'$+3'&!,0+$!/1'!,0+#/!-#!+0&'0!/+!0'('-3'!/0')/$'#/7P_O!

F)0(!H0+(@!)#&!1-*!(+..')62'*!5'.-'3'!/1)/!/1'!2*'!)#&!*2(('**!+,!,+04)0&!+9'0)/-#6!

/0')/$'#/!('#/'0*!&20-#6!/1'!T2**+VG)9)#'*'!Z)08!Z+0.&!Z)0!"8!)#&!/1'!]-'/#)$!Z)0!4'0'!

90'(20*+0*! /+! )#&! -#,+0$'&! *-6#-,-()#/.%! /1'! )(2/'! 9*%(1+.+6-().! 50-',-#6*! 2*'&! )$+#6!

&-*)*/'0! 3-(/-$*! /+&)%7P_P! K-3'#! /1'! *'(20-/%! (+#('0#*8! .-$-/'&! )(('**8! )#&! /1'! #''&! ,+0!

(+$9.';!'$'06'#(%!0'*9+#&'0*!/+!(+#/-#2'!,-'.&4+0<!,+..+4-#6!)!(0-/-().! -#(-&'#/8! -/!$)%!

5'!)&3)#/)6'+2*!,+0!0'*9+#&'0!+06)#-?)/-+#*!/+!)&+9/!)#&!+0!(+#/-#2'!2*-#6!/1'!,+04)0&!

+9'0)/-#6!/0')/$'#/!('#/'0!(+#('9/!/1)/!1)*!5''#!5'#',-(-).!/+!/1'!$-.-/)0%!&20-#6!4)07!

L20-#6! Z+0.&! Z)0! "8! /0'#(1! 4)0,)0'8! 1-61V';9.+*-3'! *1'..*8! )#&! $)(1-#'! 62#*!

)99')0'&! /+! *1+(<! /1'!4)00-+0*N! ('#/0).!#'03+2*! *%*/'$*8! 0'*2./-#6! -#! ()*'*!+,!5.-#&#'**8!

&'),#'**8!)#&!9)0).%*-*!4-/1!#+!6-3'#!91%*-+.+6-().!()2*'7!=1-*!6)3'!0-*'!/+!/1'!/'0$*!*1'..V

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O\[!:-(1+.)*!I7!T+(<8!G)$'*!Z7!C/+<'*8!T+#).&!G7!a+*1'*8!G+'!J)6)#8!Z-..-)$!T7!H.-#'!)#&!J0)#<.-#!L7!G+#'*8!Z)0!E*%(1-)/0%M!>7C7!D0$%!
H+$5)/!E*%(1-)/0%!fX,,-('!+,!=1'!C206'+#!K'#'0).!>#-/'&!C/)/'*!+,!D$'0-()8!O\\Ug8!OUR7!
O\\!H)0.)!J0)%#'8!E?%'W%&81A,'96'92F';90='428.&6%8'+D'E?%'R@!3'Q$'06'#(%!C299+0/!:'/4+0<M!
1//9Mcc4447'$'06'#(%*299+0/7(+$7)2c)0/-(.'*c3'0&-(/(-*$7)*9!f)(('**'&!G)#2)0%!O8!P_OPgh!D&)9/'&!,0+$!G',,0'%!=7!F-/(1'..8!bJ0+$!
H+#/0+3'0*%!/+!H+#,-0$)/-+#M!H0-*-*!C299+0/!C'03-('*!,+0!/1'!=4'#/%VJ-0*/!H'#/20%8T'92,%&2),1.2)-'M."&2)-'./'4#%&*%2AD'=%2,)-'>%)-,?8!
]+.7!O_8!:+7!S8!fP__[g7!
P__!D/.'!L%0'60+38!(6DA?.-.*1A)-'<%$&1%/12*F'7'Z%)8%&6'L"18%'/.&'0#)--'L&."C';&1616'92,%&:%2,1.2!fQ..-(+//!H-/%8!FLM!H1'30+#!E25.-*1-#68!
P__Rg8!^7!
P_O!".+#)!F')61'08!=.:12*')'!),1.2',.';)&%F'(.6,'VE&)"#),1A'0,&%66'<16.&8%&')28'7#%&1A)N6'B%,"&212*'E&..C6!fH)#)&)M!!"6!E25.-*1-#68!
P__Yg8!OUh!F)0(VD#/+-#'!H0+(@!)#&!I+2-*!H0+(@8!bJ0+$!C1'..!C1+(<!)#&!Z)0!:'20+*-*!/+!E+*//0)2$)/-(!C/0'**!L-*+0&'0M!D!A-*/+0%!+,!
E*%(1+/0)2$)/+.+6%8d'<1)-.*"%6'12';-121A)-'!%"&.6A1%2A%8!]+.!P!^$:+7!O$fP___gM!U_h!D7!a)0&-#'08!A7!C9-'6'.8!H)&'0,&%66')28'!%"&.,1A'9--2%66@'
f:'4!i+0<8!:iM!E)2.!W7!A+'5'0!"#(78!O\SYg7!
P_P!F)0(VD#/+-#'!H0+(@!)#&!I+2-*!H0+(@8!bJ0+$!C1'..!C1+(<!)#&!Z)0!:'20+*-*!/+!E+*//0)2$)/-(!C/0'**!L-*+0&'0M!D!A-*/+0%!+,!
E*%(1+/0)2$)/+.+6%8d!UP7!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#!

SS!
 

*1+(<'&!)#&!/0)2$)/-(!4)0!#'20+*-*7P_R!=1'!*%$9/+$*!+,!*1'..V*1+(<!&-&!#+/!)99')0!/+!5'!

()2*'&!5%!1)3-#6!/+!<-..8!52/!0)/1'08!)*!>.0-(1!p-'$)##!#+/'*8!5%!/1'!)#;-'/%!)#&!,')0!()2*'!

5%!4-/#'**-#6!/1'!-#B20%!+0!&')/1!+,!(+$0)&'*!)#&!1')0-#6!/1'!(+#*/)#/!#+-*'!+,!*1'..-#67P_S!

"#! 1-*! O\OU! 0'3-'4! +,! '-61/%V'-61/! ()*'*8! J0'#(1! 9*%(1-)/0-*/! Q$$)#2'.! Tv6-*! 0')(1'&!

(+$9)0)5.'!,-#&-#6*!)#&!&'*(0-5'&!/1'!b'/-+.+6-().!0+.'d!+,!)!*+.&-'0!4-/#'**-#6!/1'!<-..-#6!

+,! 1-*! (+$0)&'*7P_U! =1'! 9*%(1+.+6-().! ',,'(/*! ,0+$! ';9+*20'! /+! 3-+.'#('! (+#/-#2'! /+! 5'!

'3-&'#/!/+&)%!-#!0'*')0(1!&+#'!+#!9')('<''9'0*8!$'&-)8!0'.-',!4+0<'0*7P_^!

C/2&-'*!+,!()*'*!,0+$!Z+0.&!Z)0!""!1)3'!-#&-()/'&!/1)/!60+29!$+0).'8!2#-/!(+1'*-+#!

)#&!*/0+#6!.')&'0*1-9!()#!9.)%!)!*-6#-,-()#/!0+.'!-#!9)..-)/-#6!b(+$5)/!*/0'**!()2*).-/-'*7dP_Y!

Z1'/1'0! /1'! 5'#',-/*! +,! 2#-/! (+1'*-+#! ()#! )99.%! '@2)..%! /+! 0'*9+#&'0*! /+! (+$9.';!

'$'06'#(-'*!0'$)-#*!/+!5'!*''#7!"/!-*!9+**-5.'!/1)/!41-.'!0'*9+#&'0*!4+0<!)*!-#&-3-&2).*!+0!

-#!*$)..!60+29*!+#!9)0/-(2.)0!+9'0)/-+#*8!/1'!#'/4+0<!+,!(+..')62'*!/10+261+2/!/1'!4+0.&!

()#!9.)%!)!*299+0/-3'!0+.'!41'#!#''&'&8!)*!4)*!*''#!),/'0!/1'!$20&'0*!+,!0'.-',!4+0<'0*!-#!

H1'(1#%)7!P_[!

C-$9.'!0'*/!)#&!0'.);)/-+#!f+0!0'*/!)#&!0'(29'0)/-+#g8!<#+4#!/+&)%!-#!$-.-/)0%!)#&!

'$'06'#(%!*'03-('!(-0(.'*!)*!TqT8!(+$90-*'*!)!4)0$!*1+4'08!)!1+/!$').8!)#&!)!6++&!#-61/N*!

*.''98!)..!+,!41-(1!(+#/0-52/'!*-6#-,-()#/.%!/+!/1'!0'B23'#)/-+#!+,!*+.&-'0*7!K'0$)#!J-0*/!D-&!

*/)/-+#*!&20-#6!Z+0.&!Z)0!""!90+3-&'&!$-.<!)#&!(1+(+.)/'!/+!*+.&-'0*!41+!1)&!2#&'06+#'!)!

/0)2$)/-(! '3'#/7P_\! D50)1)$! F)*.+4N*! A-'0)0(1%! +,! :''&*! 9%0)$-&! '$91)*-?'*! /1'!

-$9+0/)#('!+,!)&&0'**-#6!5-+.+6-().!#''&*!5',+0'!90+60'**-#6!/+!1-61'0V.'3'.!#''&*7PO_!=1'!

C).3)/-+#!D0$%!0'(+6#-?'*!/1'!3).2'!+,!*-$9.-(-/%!41'#!4+0<-#6!4-/1!&-*)*/'0!3-(/-$*8!)*!-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P_R!(6DA?1),&1A'Z%66.26'./'H)&3'H)&'(6DA?1),&D8!\h!".+#)!F')61'07!=.:12*')'!),1.2',.';)&%F'(.6,'VE&)"#),1A'0,&%66'<16.&8%&')28'7#%&1A)N6'
B%,"&212*'E&..C6!f"6!E25.-*1-#6!H)#)&)8!P__Yg8O^7!
P_S!W7!>.0-(18!p-'$)##8!5&.2,)--,)*'1#'4&6,%2'H%-,Y&1%*@'H)?2'"28'H1&Y-1A?Y%1,@'[J0)#<,20/8!K'0$)#%M!!J-*(1'08!O\\Sg8O_PVO_R7!
P_U!F)0(VD#/+-#'!H0+(@!)#&!I+2-*!H0+(@8!bJ0+$!C1'..!C1+(<!)#&!Z)0!:'20+*-*!/+!E+*//0)2$)/-(!C/0'**!L-*+0&'0M!D!A-*/+0%!+,!
E*%(1+/0)2$)/+.+6%8d!S\7!
P_^H7!W!Q0-<**+#8!A!])#&'!a'$98!T!K+0*2(18!C8!A+<'8!)#&!L7!Z7!J+%8!b=0)2$)!Q;9+*20'!)#&!E=CL!C%$9/+$*!-#!"#/'0#)/-+#).!T'.-',!)#&!
L'3'.+9$'#/!E'0*+##'.8d!M."&2)-'./'E&)"#),1A'0,&%668!OS!:+7!O!fP__OgM!P_UlPO\h!"7!W0)$*'#8!D7G7Q7!L-0<?4)6'08!)#&!A7F7!])#!&'0!E.+'68!!
bE0'&'9.+%$'#/!E'0*+#).-/%!=0)-/*!)#&!Q;9+*20'!/+!=0)2$)!)*!E0'&-(/+0*!+,!E+*//0)2$)/-(!C/0'**!C%$9/+$*M!D!E0+*9'(/-3'!C/2&%!+,!
J+0$'0!E')('<''9'0*8d!7#%&1A)2'M."&2)-'./'(6DA?1),&D3'Kbg3'!.@'Y!fP___gM!OOOUlOOO\h!a)/1)0-#'!F7!E2/$)#8!G')#'//'!"7!I)#/?8!H%#/1-)!I7!
=+4#*'#&8!D2/2$#!F7!K)..'6+*8!D$%!D7!E+//*8!T'5'(()!H7!T+5'0/*8!Q$-.%!T7!H0''8!F)0-#)!&'!]-..)60)8!H%#/1-)!W7!Q0-<**+#8!L)3-&!Z7!J+%8!
bQ;9+*20'!/+!]-+.'#('8!C299+0/!:''&*8!D&B2*/$'#/8!)#&!F+/-3)/+0*!D$+#6!K2)/'$).)#!A2$)#-/)0-)#!D-&!Z+0<'0*8d!7#'M';.##"21,D'
(6DA?.-8!SS!fP__\gM!O_\lOOUh!Q.)#)!:'4$)#8!T+6'0!C-$9*+#!)#&!L)3-&!A)#&*(1218!b=0)2$)!Q;9+*20'!)#&!E+*/V=0)2$)/-(!C/0'**!
L-*+0&'0!)$+#6!E1+/+B+20#).-*/*8d'W16")-';.##"21A),1.2'j")&,%&-D8!O_MO8!fP__RgM!SVOR7!
P_Y!(6DA?1),&1A'Z%66.26'./'H)&8!Z)0!E*%(1-)/0%8!OOVOP7!
P_[!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!=)2)*12*',?%'0,&%66'./'
>"#)21,)&1)2'4#%&*%2A1%63'OS7!
P_\!F)0(VD#/+-#'!H0+(@!)#&!I+2-*!H0+(@8!bJ0+$!C1'..!C1+(<!)#&!Z)0!:'20+*-*!/+!E+*//0)2$)/-(!C/0'**!L-*+0&'0M!D!A-*/+0%!+,!
E*%(1+/0)2$)/+.+6%8d'UP7!
PO_!:D=X!G+-#/!F'&-().!H+$$-//''8!(6DA?.6.A1)-';)&%'/.&'(%.C-%'7//%A,%8'$D'<16)6,%&6')28'=)h.&'92A18%2,6F''7'=.8%-'/.&'<%61*212*3'
<%-1:%&12*')28'=)2)*12*'(6DA?.6.A1)-'0%&:1A%6'/.&'(%.C-%'92:.:-%8'12'=)h.&'92A18%2,63';.2/-1A,3'<16)6,%&')28'E%&&.&16#'f:D=X8!P__[g8!"VS\7!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#

SU

'3-&'#/!-#!/1'-0!*.+6)#M!b*+)98!*+298!)#&!*).3)/-+#7d!])0-+2*!(+$9.';!'$'06'#(%!0'*9+#&'0!

+06)#-?)/-+#*!90+3-&'! 0'*9-/'!)0')*!+0!TqT! /+! /1'-0!9'0*+##'.7POO! "*.)$-(!T'.-',!90+3-&'&!

/'.'3-*-+#*!/+!/1'-0!*/),,!/+!4)/(1!&20-#6!/1'-0!&+4#/-$'!41'#!/1'%!4'0'!&'9.+%'&!,+0!/1'!

A)-/-! ')0/1@2)<'! 0'*9+#*'8POP! 41-.'! +/1'0! 12$)#-/)0-)#! +06)#-?)/-+#*! +06)#-?'&! *9+0/*8

6)$'*8!)#&!';'0(-*'!+99+0/2#-/-'*!/+!b)./'0!*/0'**V)&&.'&!50)-#*7dPOR!

D!&0)$)/-(!-#(0')*'!-#!9*%(1+.+6-().!

()*2)./-'*8 (+$5-#'&! 4-/1! /1'! *2(('**! +,!

,+04)0&!/0')/$'#/!-#!(.+*'!90+;-$-/%!/+!/1'!

,0+#/ .-#'8! .'&! /+! /1'! -&'#/-,-()/-+#! +,! ,-3'!

(+0'! 90-#(-9.'*! ,+0! /0')/$'#/! +,! /1'!

9*%(1+.+6-().! 4+2#&*! +,! 4)07! =1'*'!

/0')/$'#/! 90-#(-9.'*8! ,-0*/! -&'#/-,-'&! 5%!

=1+$)*! C).$+#! -#! O\OY8! )0'! -$$'&-)(%8!

90+;-$-/%8! ';9'(/)#(%8! *-$9.-(-/%8! )#&!

('#/0).-/%7POS! "$$'&-)(%$ 0'@2-0'*!

-$$'&-)/'! /+! ')0.%! -#/'03'#/-+#8! 5',+0'!

*%$9/+$*! /0)#*,+0$! -#/+!$+0'! (10+#-(! +0!

9)/1+6'#-(!3)0-)#/*7!E0+;-$-/%!-#3+.3'*!50-#6-#6!'$+/-+#).!*299+0/!*%*/'$*!)*!(.+*'!/+!/1'!

5)//.',-'.&! )*! 9+**-5.'7! E0+3-&-#6! /0')/$'#/! )/! +0! #')0! /1'! 5)//.',-'.&*! 0'&2('*! /1'!

,0'@2'#(%! +,! -#*/)#('*! 41'0'! *+.&-'0*! ,''.! 62-./%! )5+2/! .')3-#6! (+$0)&'*! 5'1-#&! +0!

(+#,.-(/'&! )5+2/! .')3-#6! )! 9')(',2.! )0')! /+! 0'/20#! /+! /1'! ,0+#/! .-#'*7! =1'! 90-#(-9.'! +,!

';9'(/)#(%!0','0*!/+!)#!)990+)(1!-#!41-(1!/1'!9)/-'#/!-*!)&3-*'&!/1)/!1-*!)-.$'#/*!$)%!5'!

/'$9+0)0%! )#&! /1)/! 1'! 1)*! /1'! ()9)(-/%! /+! 0'(+3'07! =1'! 90)(/-('! +,! *-$9.-(-/%! -#3+.3'*!

)&&0'**-#6!/1'!5)*-(!12$)#!#''&*!+,!/1'!),,'(/'&!9'0*+#8!0)/1'0!/1)#!)//'$9/-#6!/+!90+3-&'!

-#/'#*'!(+2#*'.-#6!/1)/!$-61/!0'@2-0'!/1'!9'0*+#!/+!&-32.6'!)#&!&').!4-/1!9)*/!/0)2$)*!+0!

-#)&'@2)(-'*7!H'#/0).-/%$0'@2-0'*!90+3-*-+#!+,!*'03-('*!)9)0/!,0+$!/0)&-/-+#).!$'#/).!1')./1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
POO!H'#/0'!,+0!"#/'0(2./20).!I')0#-#6!H)#)&-)#!J+0'-6#!C'03-('!"#*/-/2/'M!0,)//'B%12,%*&),1.2'5.--.O12*'>1*?SB16Y'=1661.26@'
L..8'(&)A,1A%6'12'0"CC.&,12*'92,%&2),1.2)-'<%:%-.C#%2,')28'718@!1//9Mcc4447&,)-/V$)'(-76(7()c(,*-V-(*'c(-.V()-c9&,c*/),,VP__\V'#679&,!
f)(('**'&!G)#2)0%!P_OPgh!F(H0''*1!F78!B%S42,&D'0D28&.#%8!P__R!4447)-&4+0<'0*7#'/`@V#+&'cP^R8!:+!.+#6'0!+#.-#'7'
K++&!E0)(/-('*!-#!C299+0/-#6!"#/'0#)/-+#).!L'3'.+9$'#/!)#&!D-&!!1//9Mcc4447&,)-/V$)'(-76(7()c(,*-V-(*'c(-.V()-c9&,c*/),,VP__\V'#679&,!
f)(('**'&!G)#2)0%!O8!P_OPg7!
POP!=1'!A')&-#6/+#!"#*/-/2/'8!<%)-12*'O1,?',?%'0,&%66'./'>"#)21,)&1)2'H.&Y@!!
POR!"5-&7!
IKa'F)0(VD#/+-#'!H0+(@!)#&!I+2-*!H0+(@8!bJ0+$!C1'..!C1+(<!)#&!Z)0!:'20+*-*!/+!E+*//0)2$)/-(!C/0'**!L-*+0&'0M!D!A-*/+0%!+,!
E*%(1+/0)2$)/+.+6%8d'U_7!

J-(&(&!
Q)?*-<*)g9)!

J9-*!
V-()M(K1*&!!

V-9b('(?#!

Q''*N(%M#!

`bK*M?%)M#!J*)?-%1(?#!

+('K1(M(?#!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#!

S^!
 

-#*/-/2/-+#*!-#!+0&'0!/+! .'**'#!/1'!*/-6$)!,'./!5%!/1+*'!*''<-#6!)**-*/)#('!,+0!/1'-0!$'#/).!
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*/-6$)h!PO^!/1'%!$)%!1)3'!5'#',-/'&!,0+$!()0'!,0+$!#+#/0)&-/-+#).!(1)##'.*7!
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fQ..-(+//!H-/%8!FL8!H1'30+#8!O\\Ygh!H)0.)!J0)%#'8!E?%'W%&81A,'96'92F';90='428.&6%8'+D'E?%'R@!3'
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PPP!L)3'!K0+**$)#!)#&!I7!Z7!H10-*/'#*'#8!U2';.#$),F''!E?%'(6DA?.-.*D')28'(?D61.-.*D'./'<%)8-D';.2/-1A,'12'H)&')28'12'(%)A%'^&8'481,1.28!
R_VS\7!
PPR!H'#/0'!,+0!"#/'0(2./20).!I')0#-#6!H)#)&-)#!J+0'-6#!C'03-('!"#*/-/2/'M!0,)//'B%12,%*&),1.2'5.--.O12*'>1*?SB16Y'=1661.26'
L..8'(&)A,1A%6'12'0"CC.&,12*'92,%&2),1.2)-'<%:%-.C#%2,')28'718@!1//9Mcc4447&,)-/V$)'(-76(7()c(,*-V-(*'c(-.V()-c9&,c*/),,VP__\V'#679&,!
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'$+/-+#*! b0')**20)#('! -*! 90+5)5.%! /1'! ,-0*/! )-&! $'/1+&! 9)0! ';('..'#('7dPU\! "#! O\US8! /1'!

D$'0-()#! E*%(1-)/0-(! D**+(-)/-+#! 925.-*1'&! )#! )0/-(.'! )5+2/! 9*%(1+.+6-().! ,-0*/! )-&! -#!

(+$$2#-/%! &-*)*/'0! *'//-#6*! )#&! 206'&! /1'! (0')/-+#! +,! )! bE*%(1+.+6-().! J-0*/! D-&d! fEJDg!

-#/'03'#/-+#! /1)/!4+2.&!)**-*/!&-*)*/'0!4+0<'0*7P^_!=1'!:)/-+#).!H'#/'0! ,+0!E=CL!)#&!/1'!

:)/-+#).! H1-.&! =0)2$)/-(! C/0'**! :'/4+0<! &'/'0$-#'&! /1)/! )*! )#! '3-&'#('V-#,+0$'&8!

,.';-5.'8! )#&! (2./20)..%! )&)9/-3'! $')#*! +,! -#/'03'#/-+#8! EJD! 4)*! )99.-()5.'! /+! -#V,-'.&!

*'//-#6*7P^O!C-$-.)0!/+!E"Q8!W"HQEC8!)#&!H"CF8!EJD!1)*!/1'!(+0'!6+).!+,!-$$'&-)/'.%!)**-*/-#6!

(-3-.-)#*! ),,'(/'&! 5%! &-*)*/'0*! +0! )(/*! +,! /'00+0-*$! 5%! 0'&2(-#6! /1'! -#-/-).! &-*/0'**! )#&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PUU!:)/-+#).!X06)#-?)/-+#!,+0!]-(/-$*!D**-*/)#('!f:X]Dg7!!1//9Mcc4447/0%#+3)7+06c1'.9V(0-*-*V3-(/-$c+3'03-'4!f)(('**'&!G)#2)0%!O8!
P_OPg7!
PU^!"5-&7!
PUY!F+5-.'!D99M!E=CL!H+)(18!>#-/'&!C/)/'*!L'9)0/$'#/!+,!]'/'0)#!D,,)-0*7!!1//9Mcc44479/*&73)76+3c925.-(c9)6'*cE=CLH+)(17)*9!
f)(('**'&!G)#2)0%![8!P_OPg7!
PU[!J7H7!=1+0#'8!bE*%(1+.+6-().!J-0*/!D-&8d!M."&2)-'./';-121A)-'(6DA?.-.*D!]+.7![!:+7!P8!O\UPgM!PO_VPOOh!K'+06'!C7!Q3'0.%!)#&!G',,0'%!=7!
F-/(1'..8!92,%*&),1:%';&1616'92,%&:%2,1.2')28'<16)6,%&'=%2,)-'>%)-,?3!O^UVO^^7!
PU\!"5-&7!
P^_!(6DA?.-.*1A)-'51&6,'718'12';.##"21,D'<16)6,%&6!fD$'0-()#!E*%(1-)/0-(!D**+(-)/-+#8!O\USgh!K'+06'!C7!Q3'0.%!)#&!G',,0'%!=7!F-/(1'..8!
92,%*&),1:%';&1616'92,%&:%2,1.2')28'<16)6,%&'=%2,)-'>%)-,?8!O^^7!
P^O!F7D7!A2**+#!)#&!G7D7!>1'0#-<8!(6DA?.-.*1A)-'51&6,'718F'72'4:18%2A%'92/.&#%8'7CC&.)A?'/.&'7A",%'<16)6,%&'+%?):1.&)-'>%)-,?'B%6C.26%l'
!K7!T7!Z).?8!G7!H7!W.'2'08!)#&!T7!a7!i'98!;.#C%--12*';."26%-12*'92,%&:%2,1.26!fD.';)#&0-)8!]DM!D$'0-()#!H+2#*'.-#6!]"C=DC!D**+(-)/-+#8!
P__\g8!PYOVP[_7!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#!

UR!
 

90+$+/-#6! )&)9/-3'! ,2#(/-+#-#67! EJD! 2*'*! )#! '-61/V90+#6'&! )990+)(1! +,! (+#/)(/! )#&!

'#6)6'$'#/8! *),'/%!)#&!(+$,+0/8! */)5-.-?)/-+#8! -#,+0$)/-+#!6)/1'0-#68!90)(/-().!)**-*/)#('8!

(+##'(/-+#! 4-/1! *+(-).! *299+0/8! 90+3-*-+#! +,! (+9-#6! -#,+0$)/-+#! )#&! '*/)5.-*1$'#/! +,!

.-#<)6'*!4-/1!(+..)5+0)/-3'!*'03-('*7P^P!

X0-6-#)..%!EJD!4)*!/+!5'!(+#&2(/'&!5%!$'#/).!1')./1!90+,'**-+#).*8!52/!'3'#/2)..%!-/!

4)*!';9)#&'&!*+! -/!(+2.&!5'!90)(/-('&!5%!)#%+#'!(+$9'/'#/.%!/0)-#'&!-#!EJD!/'(1#-@2'*7!

=1'! >7C7! C25*/)#('! D52*'! )#&! F'#/).! A')./1! C'03-('*! D&$-#-*/0)/-+#! (0')/'&! /0)-#-#6!

$)/'0-).*! /+! /')(1!'$'06'#(%!*'03-('!9'0*+##'.! /+!90+3-&'!5)*-(!9*%(1+*+(-).!*299+0/7P^R!

X,/'#! ,+0$).! EJD! /0)-#-#6! ()#! 5'! (+$9.'/'&!4-/1-#! )! ,'4! 1+20*7! =1'! -$9.'$'#/)/-+#! +,!

0)9-&! /0)-#-#6! 4)*! )! $)B+0! ,+0('! $2./-9.-'08! -#(0')*-#6! /1'! )3)-.)5.'! 9++.! +,! /0)-#'&!

.)%9'0*+#*8!41+! )0'! '**'#/-).! -#! '#3-0+#$'#/*!41'0'! 0'*+20('*! )0'! .)(<-#6! )#&!$'&-().!

-#,0)*/02(/20'!-*!&)$)6'&7!

=1'! C91'0'! A)#&5++<8! 41-(1! &-*(2**'*! $-#-$2$! */)#&)0&*! -#! 12$)#-/)0-)#!

0'*9+#*'8!0','0*!/+!EJD!)*!bW)*-(8!#+#V-#/02*-3'!90)6$)/-(!()0'!4-/1!)!,+(2*!+#!.-*/'#-#6!52/!

#+/! ,+0(-#6! /).<h!)**'**-#6!#''&*!)#&!'#*20-#6! /1)/!5)*-(!#''&*!)0'!$'/h!'#(+20)6-#6!52/!

#+/! ,+0(-#6! (+$9)#%! ,0+$! *-6#-,-()#/! +/1'0*h! )#&! 90+/'(/-#6! ,0+$! ,20/1'0! 1)0$7dP^S! "#!

D262*/! P_OO! /1'! Z+0.&! A')./1! X06)#-?)/-+#8! /1'! Z)0! =0)2$)! J+2#&)/-+#8! )#&! Z+0.&!

]-*-+#! "#/'0#)/-+#).! 0'.')*'&! )! 925.-()/-+#! /-/.'&! E*%(1+.+6-().! J-0*/! D-&M! K2-&'! ,+0!

J-'.&4+0<'0*7! =1-*! 62-&'8! )3)-.)5.'! -#! $2./-9.'! .)#62)6'*! )#&! '#&+0*'&! 5%! /4'#/%V,+20!

.)06'! -#/'0#)/-+#).! )6'#(-'*8! 4)*! -#/'#&'&! ,+0! 5+/1! /1'-0! *'03-('! 9+92.)/-+#*! )#&!

(+..')62'*!41+!$-61/!5'!';9'0-'#(-#6!&-*/0'**7P^U!C/',)#!K'0$)##8!&-0'(/+0!+,!6.+5).!1')./1!

9)0/#'0*1-9*! )/! Z+0.&! ]-*-+#! "#/'0#)/-+#).8! 0'9+0/'&! /1)/! /1'! 62-&'! b4-..! '#)5.'! 2*! /+!

0)9-&.%! *().'! 29! 5)*-(! 9*%(1+.+6-().! ,-0*/! )-&! ,+0! )&2./*! )#&! (1-.&0'#! /10+261+2/! )..! +20!

&'3'.+9$'#/!)#&!12$)#-/)0-)#!'$'06'#(%!90+60)$$-#6! -#!).$+*/!O__!(+2#/0-'*!)0+2#&!

/1'!4+0.&7dP^^!=1-*!*-;/%V,+20l9)6'!EJD!925.-()/-+#! -*!)#!';('..'#/!0'*+20('! ,+0!90+3-&-#6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^P!"5-&78!PYSVPYU7!
P^R!C25*/)#('!D52*'!)#&!F'#/).!A')./1!D&$-#-*/0)/-+#8!E*%(1+.+6-().!J-0*/!D-&!,+0!J-0*/!T'*9+#&'0*!=-9*!,+0!Q$'06'#(%!)#&!L-*)*/'0!
T'*9+#*'!Z+0<'0*!:FA_UV_PO_7!!1//9Mcc*/+0'7*)$1*)76+3c*1-#c(+#/'#/cc:FA_UV_PO_c:FA_UV_PO_79&,!!f)(('**'&!G)#2)0%!O8!P_OPg7!
P^S!=1'!C91'0'!E0+B'(/8!E?%'0C?%&%'>)28$..Y'IJKKF'>"#)21,)&1)2';?)&,%&')28'=121#"#'0,)28)&86'12'>"#)21,)&1)2'B%6C.26%!f>#-/'&!
a-#6&+$8!E0)(/-().!D(/-+#!E25.-*1-#68!P_OOg8!RRU7!1//9Mcc4447*91'0'90+B'(/7+06c0'*+20('*c&+4#.+)&V
925.-()/-+#*c`*')0(1oOq<'%4+0&*oq.)#62)6'oQ#6.-*1q()/'6+0%oPP!f)(('**'&!G)#2)0%!O8!P_OPg7!
P^U!Z+0.&!A')./1!X06)#-?)/-+#8!(6DA?.-.*1A)-'51&6,'718F'L"18%'/.&'51%-8'H.&Y%&6!fZ+0.&!A')./1!X06)#-?)/-+#8!P_OOg7!
1//9Mcc41@.-5&+(741+7-#/c925.-()/-+#*cP_OOc\Y[\PSOUS[P_Un'#679&,!f)(('**'&!G)#2)0%!O8!P_OPg7!
P^^!"5-&7!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#!

US!
 

5)*-(!9*%(1+*+(-).!*299+0/!/+!(.-'#/'.'8!52/!/1'!*'(/-+#!*'/!)*-&'!,+0!)&&0'**-#6!/1'!#''&*!+,!

,-'.&!*/),,!-*!50-',7!

EJD! -*! 5'-#6! $)0<'/'&! /+! )#&! 2*'&! /10+261+2/! +06)#-?)/-+#*! 4+0<-#6! 4-/1-#!

(+$9.';!'$'06'#(-'*!)#&!&-*)*/'0!*'//-#6*!)*!)#!'3-&'#('V-#,+0$'&P^Y!f,+0$'0.%!0','00'&!

/+!)*!'3-&'#('V5)*'&! -#!*+$'!(-0(.'*g!)990+)(18!)#&!%'/!)*!+,!P__\8!#+! ,+0$).!*%*/'$)/-(!

0'3-'4!+,! -/*! ',,'(/-3'#'**! 1)&! 5''#! (+#&2(/'&7P^[! D! (20*+0%! +#.-#'! *')0(1! /20#'&! 29! #+!

0)#&+$-?'&! (+#/0+..'&! /0-).*! (+#&2(/'&! 5'/4''#! P__\! )#&! G)#2)0%! P_OP7! F)#%! +,! /1'!

-#/'03'#/-+#*!.-*/'&!/10+261+2/!/1-*!(1)9/'0!*-$-.)0.%!.)(<!*%*/'$)/-(!0'3-'47!=1'!$)B+0-/%!

+,! )990+)(1'*! )#&! $+&'.*! 4'0'! (0')/'&8! '3+.3'&8! )#&! 4'0'! )&)9/'&! +#! /1'! 5)*-*! +,!

+5*'03)/-+#8!(+#*'#*2*8!)#&!*+$'/-$'*!-#&-0'(/!'3-&'#('7!

"#!P__\8!G+#)/1)#!W-**+#!)#&!H)/0-#!I'4-*!4'0'!(+$$-**-+#'&!5%!/1'!Z+0.&!A')./1!

X06)#-?)/-+#! /+! 9'0,+0$! )! *%*/'$)/-(! 0'3-'4! +,! EJD7! =1'%! (+#&2(/'&! )#! +#.-#'!

5-5.-+60)91-(! &)/)5)*'! *')0(1! 2*-#6! /1'! /'0$*! E*%(1+.+6-().! J-0*/! D-&! )#&! EJD! /10+261!

*-;/''#! $'&-().8! *+(-).! *(-'#('8! )#&! *(-'#('! &)/)5)*'*8! -#(.2&-#6! /1'! H+(10)#'! H'#/0).!

T'6-*/'0!+,!H+#/0+..'&!=0-).*!)#&!/1'!H+(10)#'!L)/)5)*'!+,!C%*/'$)/-(!T'3-'4*7P^\!W-**+#!

)#&!I'4-*!#+/'!/1)/!/1'-0!0'*')0(1!b0'3').'&!#+!TH=*8!+5*'03)/-+#).!+0!)#%!+/1'0!'$9-0-().!

*/2&%!+,!EJDd!52/! B2*/!b&'*(0-9/-+#8!(+$$'#/)0%8!';9'0/!+9-#-+#!+0!&-*(2**-+#!+,!EJD7dPY_!

=1'%! */)/'! /1)/! b=1'! )5*'#('! +,! @2)#/-/)/-3'! &)/)! (+#/)-#-#6! '3-&'#('! /+! *299+0/! EJD!

$)<'*!-/!-$9+**-5.'!/+!&'/'0$-#'!41'/1'0!-/!-*!',,'(/-3'!+0!#+/!,+..+4-#6!/0)2$)/-(!'3'#/*7d!

A+4'3'08!/1'%!&+!(-/'!-#&-0'(/!'3-&'#('!/1)/!EJD!)&&0'**'*!9'0-/0)2$)/-(!&-**+(-)/-+#!)#&!

/1)/!9'0('-3'&!9++0!*+(-).!*299+0/!+,/'#!(+00'.)/'*!4-/1!-#(0')*'&!0)/'*!+,!E=CL7PYO!W-**+#!

)#&! I'4-*! (+#/'#&8! b"/! /1'0',+0'! *''$*! 0')*+#)5.'! /+! )&3+()/'! /1'! 2*'! +,! -#/'03'#/-+#*!

5)*'&!+#!/1'!90-#(-9.'*!+,!EJD7dPYP!

!

&H=@87A8Z/4<8@$&45:F$3<FA?D:D>=A4:$(7685H876=D7$

=1'!D$'0-()#!T'&!H0+**!)#&!/1'!>7C7!L'9)0/$'#/*!+,!L','#*'8! G2*/-('8!A')./1!)#&!A2$)#!

C'03-('*8! )#&! ]'/'0)#*! D,,)-0*! (+#3'#'&! )! *%$9+*-2$! *1+0/.%! ),/'0! \cOO! /+! )**'**!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P^Y!"5-&7!
P^[!G+#)/1)#!"!W-**+#!)#&!H)/0-#!I'4-*8!bC%*/'$)/-(!T'3-'4!+,!E*%(1+.+6-().!J-0*/!D-&8T!H+$$-**-+#'&!5%!/1'!Z+0.&!A')./1!X06)#-?)/-+#8!
G2.%!P__\g8!S7!
P^\!"5-&78!U7!
PY_!"5-&7!
PYO!"5-&78!OR7!
PYP!"5-&78!OS7!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#!

UU!
 

'3-&'#('V5)*'&! ')0.%! 9*%(1+.+6-().! -#/'03'#/-+#*! ,+0! 3-(/-$*! )#&! *203-3+0*! +,! $)**!

3-+.'#('7!=1'%!*25*'@2'#/.%!(0')/'&!)#&!925.-*1'&!)!ROUV9)6'!0'9+0/!+,!/1'-0! ,-#&-#6*7PYR!

E)0/-(-9)#/*! ,0+$!)0+2#&! /1'!4+0.&8! 0'90'*'#/-#6! /1-#<! /)#<*8!)()&'$-)8!3-(/-$!)&3+()(%!

60+29*8!)#&!$'#/).!1')./1!)6'#(-'*8!)//'#&'&!)#&!&'5)/'&!/1'!5'*/!90)(/-('*!,+0!')0.%!(0-*-*!

-#/'03'#/-+#! )99.-'&! 4-/1-#! ,+20! 4''<*! ,+..+4-#6! 3-+.'#('! +0! &-*)*/'0*7PYS! K-3'#! /1'!

*()0(-/%!+,! .-/'0)/20'!)#&!0)#&+$-?'&!(+#/0+..'&!/0-).!0'*')0(1!+#!')0.%! -#/'03'#/-+#*8! /1'!

*%$9+*-2$! 9)0/-(-9)#/*! 2*'&! /1'! (+#*'#*2*! 90+('**8! b(+$5-#-#6! 41)/! -*! <#+4#! ,0+$!

0'*')0(1! )#&! ';9'0/! +9-#-+#! )*! )! 4)%! /+! ';)$-#'! /1'! '3-&'#('! -#! /1'! ,-'.&! )#&! 90+3-&'!

62-&)#('dPYU!

F)//'0*!&-*(2**'&! )/! /1'! *%$9+*-2$!4'0'! -#/'03'#/-+#*8! <'%!+9'0)/-#6!90-#(-9.'*8!

)#&!/-$-#68!*(0''#-#68!)#&!,+..+4V29!90+('**'*7!Q@2)..%!-$9+0/)#/!4'0'!/1'!0+.'!+,!(200'#/!

0'*')0(1!)#&!'3).2)/-+#8!'/1-().!&-.'$$)*8!)#&!<'%!@2'*/-+#*!*/-..!2#)#*4'0'&7!E)0/-(-9)#/*!

&'/'0$-#'&!/1)/!/1'!/'0$!&'50-',-#6!*1+2.&!+#.%!0','0!/+!+9'0)/-+#).!&'50-',-#6*!)#&!#+/!5'!

2*'&!/+!0','0! /+!+0!&'*(0-5'!9*%(1+.+6-().!&'50-',-#6*!+0! /1'!H"CF!H0-/-().! "#(-&'#/!C/0'**!

L'50-',-#6!(+$9+#'#/7PY^!=1-*!4)*!)!(0-/-().!&'(-*-+#!5'()2*'!)!60')/!&').!+,!(+#,2*-+#!1)&!

)0-*'#!-#!0'*')0(1!)#&!*/2&-'*!/1)/!2*'&!/1'!/'0$*!-#/'0(1)#6')5.%7!

=1'!*%$9+*-2$!'*/)5.-*1'&!/1)/!')0.%!-#/'03'#/-+#!*1+2.&!5'!(+#&2(/'&!*++#!),/'0!

/1'! -#(-&'#/8!4-/1-#!)!1-'0)0(1%!+,!#''&*! -#(.2&-#6!*203-3).8!*),'/%8!*'(20-/%8! ,++&8!*1'./'08!

)#&!1')./17!H+#*'#*2*!,+0$'&!)0+2#&!/1'!-&')!/1)/!(0-*-*! -#/'03'#/-+#!-*!$2./-(+$9+#'#/!

-#!#)/20'8!4-/1!90'9)0)/-+#8!9.)##-#68!'&2()/-+#8!/0)-#-#68!*'03-('!90+3-*-+#8!)#&!'3).2)/-+#!

5'-#6!/1'!<'%!(+$9+#'#/*!/+!)#%!')0.%!-#/'03'#/-+#7!

X3'0)..8!/1'!60+29!)60''&!/1)/!/1'!,+..+4-#6!#-#'!<'%!'.'$'#/*!*1+2.&!5'!-#(.2&'&!-#!

)#%!)(2/'!9*%(1+.+6-().!(0-*-*!-#/'03'#/-+#!$+&'.7!E0)(/-/-+#'0*!*1+2.&MPYY!

- )&&0'**! 5)*-(! 12$)#! #''&*8! *2(1! )*! ,++&8! *),'/%8! )#&! (+$$2#-()/-+#!4-/1!

.+3'&!+#'*h!

- $-/-6)/'! ,20/1'0! 1)0$! /10+261! EJD! /+! 0'&2('! 91%*-+.+6-().! )0+2*).! )#&!

&''*().)/'!'$+/-+#*!/10+261!(+$$2#-()/-+#h!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PYR!:)/-+#).!"#*/-/2/'!+,!F'#/).!A')./18!=%2,)-'>%)-,?')28'=)66'W1.-%2A%F'4:18%2A%S+)6%8'4)&-D'(6DA?.-.*1A)-'92,%&:%2,1.2'/.&'
W1A,1#6d0"&:1:.&6'./'=)66'W1.-%2A%7!!D!Z+0<*1+9!/+!T')(1!H+#*'#*2*!+#!W'*/!E0)(/-('*!fZ)*1-#6/+#8!L7H7M!>7C7!K+3'0#$'#/!E0-#/-#6!X,,-(''
!9>'("$-1A),1.23!:+7!_PVUOR[8!P__Pg7!
PYS!"5-&78!U7!!
PYU!"5-&7!
PY^!"5-&78!Y7!
PYY!"5-&78!^VY8!ORVOS7!
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U^!
 

- (+#&2(/! #+#-#3)*-3'! #''&*! )**'**$'#/8! )#).%?-#6! *(+9'! +,! *'03-('*! 5'-#6!

90+3-&'&!)#&!)&&0'**-#6!6)9*h!

- +5*'03'! /1'! '#3-0+#$'#/! ,+0! /0-)6-#6! /1+*'! $+*/! ),,'(/'&! )#&! 0'&2('!

';/'0#).!*/0'**+0*8! -#(.2&-#6!$'&-)8!/+;-#*8!02$+0*8!)#&!+/1'0!/10')/*!/+!/1'!

4'..V5'-#6!+,!3-(/-$*!)#&!'$'06'#(%!*'03-('!9'0*+##'.h!

- &-**'$-#)/'! )((20)/'! )#&! /-$'.%! -#,+0$)/-+#! /10+261! 91%*-().! 90'*'#('8!

,.%'0*8!+0!4'5*-/'!9+*/-#6*h!

- 90+3-&'! /'(1#-().! )**-*/)#('8! (+#*2./)/-+#*8! )#&! /0)-#-#6! /+! 52-.&! /1'!

(+$$2#-/%N*!()9)(-/%!/+!0'*9+#&h!

- ,+*/'0! 0'*-.-'#('! )#&! 0'(+3'0%! 5%! (+##'(/-#6! 9)0/-(-9)#/*! 4-/1! #)/20).!

*299+0/! *%*/'$*! )#&! /')(1-#6! (+9-#6! *<-..*! +0! '#1)#(-#6! ')(1! -#&-3-&2).N*!

(+9-#6!$'(1)#-*$*h!)#&!

- ),/'0!/0-)6'!)**'**$'#/8!0','0!/1+*'!-#!#''&!+,!/1'!#';/!.'3'.!+,!()0'h!

- -#3+.3'! $'#/).! 1')./1! 90+,'**-+#).*! 41+! 2*'! 9*%(1+/1'0)9%8!

91)0$)(+/1'0)9%8! +0! 1+*9-/).-?)/-+#! /+! 0'&2('! +0! )$'.-+0)/'! *%$9/+$*! +0!

-$90+3'!,2#(/-+#-#67!

!
25=<=<$(7685H876=D7$K8H8:DBE876$';EE45F$

=1'!&'3'.+9$'#/!)#&!'3+.2/-+#!+,!*2(('**,2.!)(2/'!(0-*-*!-#/'03'#/-+#!4)*!5)*'&!90-$)0-.%!

+#! +5*'03)/-+#8! )60''$'#/! +#! 5'*/! 90)(/-('*8! )#&! -#&-0'(/! '3-&'#('! 0)/1'0! /1)#! +#!

0)#&+$-?'&!(+#/0+..'&! /0-).*7!D!(+..'(/-+#!+,!(+0'!(0-*-*! -#/'03'#/-+#!90-#(-9.'*!&'3'.+9'&!

5%! /1'! $-.-/)0%! 1)3'! 5''#! )&+9/'&! +0! )&)9/'&! -#/+! (0-*-*! -#/'03'#/-+#! $+&'.*! +0!

)990+)(1'*!,+0!'$'06'#(%!*'03-('*8!&-*)*/'0!0'*9+#*'8!(-3-.-)#!(0-*-*!1+/.-#'*8!)#&!)!1+*/!+,!

+/1'0! 3'#2'*7! F)#%! +,! /1'*'! $+&'.*! )#&! )990+)(1'*! $)%! 5'! ',,'(/-3'! 4-/1! 0'*9+#&'0*!

4+0<-#6!-#!(+$9.';!'$'06'#(-'*8!6-3'#!/1'!*-$-.)0-/-'*!-#!(0-/-().!-#(-&'#/*!';9'0-'#('&!5%!

/1'! 60+29*8! 52/! /1'! 0)9-&! )&3)#('$'#/! +,! ')0.%! -#/'03'#/-+#*! )#&! /1'! 2#90'&-(/)5.'8!

&%#)$-(! '#3-0+#$'#/*! -#! 41-(1! /1'! $+&'.*! )0'! '$9.+%'&! $)<'! -/! &-,,-(2./! /+! (+#&2(/!

0)#&+$-?'&!(+#/0+..'&!/0-).*7!=1'0',+0'8!+#!/1'!',,'(/-3'#'**!+,!')0.%!-#/'03'#/-+#*!/1'0'!-*!

3'0%!.-//.'!925.-*1'&!*(-'#/-,-(!0'*')0(1!+,!/1'!*+0/!/1)/!,+0!*+$'!-*!/1'!*+.'!*/)#&)0&!+,!*+.-&!

'$9-0-().!'3-&'#('!/+!&'$+#*/0)/'!/1'!3).2'!)#&!*2(('**!+,!/1'!3)0-+2*!(0-*-*!-#/'03'#/-+#!

/'(1#-@2'*7! A+4'3'08! +5*'03)/-+#).! ,-#&-#6*! *2(1! )*! /1'! +#'*! .-*/'&! -#! /1-*! (1)9/'08!



H0-*-*!"#/'03'#/-+#!F'/1+&+.+6-().!L'3'.+9$'#/!)#&!Q3+.2/-+#!

UY!
 

)#).%?'&!)#&!)60''&!29+#!5%!';9'0/*!4-/1-#!/1'!,-'.&8!*'03'!)*!*/0+#6'0!-#&-()/+0*!+,!(0-*-*!

-#/'03'#/-+#!$+&'.*N! ',,-()(%! /1)#! /1'! 0'*2./*! +,! 0)#&+$-?'&! (+#/0+..'&! /0-).*! (+#&2(/'&!

+2/*-&'!)!(+$9.';!'$'06'#(%!*'//-#67!



H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*

U[

D!(+$$+#!$%/1!';-*/! /1)/!b+#'!(0-*-*! -#/'03'#/-+#!,-/*!)..d7!L'/'0$-#-#6!41-(1!$+&'.*!+0!

)990+)(1'*!4+2.&!5'!',,'(/-3'!+#!/1'!5)*-*!+,!&-,,'0'#/!(-0(2$*/)#('*!0'@2-0'*!)!*-/2)/-+#).!

)**'**$'#/7!

'65468>=A4::F$K8685E=7=7>$6?8$25=6=A4:$(7A=@876$,8<BD7<8$

=1'! ,-3'! =! */0)/'6-(! 9.)##-#6! ,0)$'4+0<! f=)06'/8! =%9'8! =-$-#68! =1'$'8! )#&! =')$g

,+0$2.)/'&! 5%! /1'! "#/'0#)/-+#).! H0-/-().! "#(-&'#/! C/0'**! J+2#&)/-+#! f"H"CJg 1)*! 90+3'#!

',,'(/-3'! ,+0!&'/'0$-#-#6!41-(1!0'*9+#*'*!)0'!)990+90-)/'! /+!41-(1!9+92.)/-+#! ,+..+4-#6

(0-/-().! -#(-&'#/*7 :+/)5.%8! $+0'! 9*%(1+.+6-().! ()2*).-/-'*! /1)#! 91%*-().! ()*2)./-'*! +,/'#!

,+..+4!-#!(0-/-().!-#(-&'#/*8!'*9'(-)..%!/1+*'!-#3+.3-#6!*+$'!,+0$!+,!/10')/!3-+.'#('!+0!)(/2).!

3-+.'#('7PY[! D! .-#'V+,V&2/%! &')/1! ),,'(/*! #+/! +#.%! /1'! 9'0*+#! <-..'&8! 52/! ).*+! /1+*'! 41+!

4-/#'**'&!/1'!&')/1!+0!)**-*/'&!-#!/1'!0'(+3'0%!)#&!/1+*'!1)3'!)!9'0*+#).!(+##'(/-+#!4-/1!

/1'!,)..'#!+2/*-&'!/1'!,-'.&!9'0-91'0%7!

H+#('#/0-(! (-0(.'*! 0'90'*'#/-#6! )! 9+92.)/-+#!

';9+*20'! $+&'.PY\! )0'! 5'#',-(-).! -#! /)06'/-#6! )#&!

90-+0-/-?-#6!9+92.)/-+#*!/1)/!$)%!0'@2-0'!*+$'!,+0$!+,!

-#/'03'#/-+#7! X#! /1'! 5)*-*! +,! )! #''&*! )**'**$'#/8! /1'!

)990+90-)/'!/%9'!+,!-#/'03'#/-+#!()#!5'!&'/'0$-#'&7!J+0!

';)$9.'8! )! &',2*-#6! -*! )99.-()5.'! /+! /1+*'! 41+! 1)3'!

&-0'(/.%! 4-/#'**'&! /1'! &')/18! 52/! )! ,)$-.%! *299+0/!

*'03-('! -*!$+0'! 6'0$)#'! /+! ,)$-.%!$'$5'0*! )#&! (.+*'!

,0-'#&*! )/! 1+$'7! =1'! ';/0'$'*! +,! /++V.-//.'l/++V.)/'! +0!

/++V$2(1l/++V')0.%! )0'! '**'#/-).! ,+0! 90)(/-/-+#'0*! /+!

<''9! -#! $-#&! 41'#! (+#*-&'0-#6! /1'! /-$-#6! +,! /1'!

-#/'03'#/-+#7!

>#&'0*/)#&-#6! +,! +3'0)0(1-#6! /1'$'*! -*! #'('**)0%! ,+0! +9'0)/-+#).-?-#6!

-#/'03'#/-+#*7!J+0!';)$9.'8!/1'!&%#)$-(*!+,!12$)#V$)&'!&-*)*/'0*8!-#(.2&-#6!3-+.'#('!)#&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
PY[!L7!F%'0*8!H%)C.26'./'=)66'<%6,&"A,1.2')28'E%&&.&16#@'E?%'B1CC-%'4//%A,'/&.#'L&."28'k%&.h!K'+06'!Q3'0.%8!H)&'.2'E%&&.&16#T')28',?%'
+),,-%/1%-8'./',?%'=128!f"#/'0#)/-+#).!H0-/-().!"#(-&'#/!C/0'**!J+2#&)/-+#!)#&!I+%+.)!H+..'6'!-#!F)0%.)#&g7!
PY\!>7C7!L'9)0/$'#/!+,!A')./1!)#&!A2$)#!C'03-('*!C25*/)#('!D52*'!)#&!F'#/).!A')./1!C'03-('*!D&$-#-*/0)/-+#!H'#/'0!,+0!F'#/).!A')./1!
C'03-('*8!=%2,)-'>%)-,?'B%6C.26%',.'=)66'W1.-%2A%')28'E%&&.&16#!f>7C7!L'9)0/$'#/!+,!A')./1!)#&!A2$)#!C'03-('*!C25*/)#('!D52*'!)#&!
F'#/).!A')./1!C'03-('*!D&$-#-*/0)/-+#!H'#/'0!,+0!F'#/).!A')./1!C'03-('*8!P__Sg8![8!OO7!

! ! 99 %! ! 9 ! 6H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*2?4B685$\(9$25=<=<$(7685H876=D7$"BB:=A4]=:=6F$=7$2DEB:8I$&E85>87A=8<!
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!

U\!
 

)(/*!+,!/'00+0-*$*8!()#!&-,,'0!,0+$!/1'!&%#)$-(*!+,!#)/20).!&-*)*/'0*7P[_!E'+9.'N*!5'.-',!-#!)!

B2*/! 4+0.&! 41'0'! 6++&! +3'00-&'*! '3-.! ()#! 5'! *1)//'0'&7! =1'! -#(+$90'1'#*-5.'! )(/! +,! )!

12$)#!5'-#6! -#/'#/-+#)..%!9'09'/0)/-#6!1+00-,-(! )(/*!29+#!+/1'0*8! '*9'(-)..%! (1-.&0'#! ()#!

'0+&'!)!9'0*+#N*!)5-.-/%!/+!/02*/!+/1'0*7!=1'!<-&#)99-#6!+,!(+..')62'*!+0!/1'!-#)5-.-/%!/+!,-#&!

+0!-&'#/-,%!5+&-'*!+,!(+4+0<'0*!()#!0'*2./!-#!0'(200'#/!4)3'*!+,!/0)2$)/-(!*/0'**!-#*/')&!+,!

B2*/!+#'!/-&).!4)3'7!D,/'0!)!()0',2.!)**'**$'#/!+,!/1'!/)06'/'&!9+92.)/-+#!)#&!/1'!90+9+*'&!

/%9'*!)#&!/-$-#6!+,! -#/'03'#/-+#*8!).+#6!4-/1!)#!'3).2)/-+#!+,!+3'0)0(1-#6!/1'$'*8! -/!4-..!

5'(+$'!(.')0!41)/!*+0/!+,! /')$!-*!)990+90-)/'! /+!90+3-&'!9*%(1+.+6-().!*299+0/!*'03-('*7!

=')$*!()#!(+$90-*'!9''0*8!(.'06%8!$'#/).!1')./1!90+,'**-+#).*8!)#&!+/1'0*!41+$!/1'!/)06'/!

9+92.)/-+#!*''*!)*!(0'&-/)5.'7!D**'$5.%!+,!/1'!/')$!-*!5)*'&!+#!/1'!-#/'03'#'0N*!';9'0/-*'!

)#&!/1'!)(('**-5-.-/%!)#&!0'('9/-3'#'**!+,!/1+*'!-#!#''&7!Q$9.+%-#6!/1'!,-3'!=!,0)$'4+0<8!

(+$5-#'&!4-/1! )!$+0'! -#V&'9/1!)**'**$'#/!+,! /1'! -#(-&'#/! )#&! *25*'@2'#/! 0')(/-+#!4-..!

)-&!-#!)**'**-#6!/1'!)990+90-)/'!0'*9+#*'7!

!
m!.,%F''E?&%),'16'6.#%,1#%6'"6%8')6')2')881,1.2)-'A),%*.&D'.&'6"$6%,'./'E?%#%'

$
&I4EB:8$DW$'=6;46=D74:$"<<8<<E876$
'
>*-#6!/1'!"H"CJ!*/0)/'6-(!0'*9+#*'!9.)##-#6!,0)$'4+0<8!)!9+92.)/-+#!';9+*20'!$+&'.8!)#&!

'*/)5.-*1'&!(0-*-*!-#/'03'#/-+#!90)(/-('*!,0+$!+/1'0!90+,'**-+#*8!/1-*!)2/1+0!(0')/'&!)!(0-*-*!

-#/'03'#/-+#!0'*9+#*'!9.)#! ,+0!)..!#-#'/''#!/%9'*!+,!(+$9.';!'$'06'#(%!(0-/-().! -#(-&'#/*!

-&'#/-,-'&! -#! (1)9/'0! S7! W'.+4! -*! )#! ';)$9.'! +,! /1'! 0'*9+#*'! /+! /1'! (0-/-().! -#(-&'#/! +,!

2#')0/1-#6!$)**!60)3'*7!D./1+261!,'4!12$)#-/)0-)#!4+0<'0*!)0'!*25B'(/'&!/+!/1-*!/%9'!+,!

4+0<8! -/! -*!+#'!+,!/1'!$+*/!(+$9.';!(0-/-().! -#(-&'#/*!,+0!41-(1!/+!&'3-*'!)!0'*9+#*'!9.)#8!

6-3'#! /1'! $2./-91)*'! #)/20'! +,! *1-,/! 0+/)/-+#8! /1'! &-3'0*'! 9+92.)/-+#*! -#3+.3'&8! *'#*+0%!

';9+*20'8! )#&! /1'! ! 9+/'#(%! +,! /1'! '3'#/8! )..! +,! 41-(1! $)<'! -/! )#! ';('..'#/! ';)$9.'! /+!

)#).%?'!1'0'7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[_!"5-&78!\VO_7!
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!

^_!
 

=1'!$'0(-.'**! *.)261/'0*! +,! 5)5-'*! */-..! (.2/(1'&! -#! /1'-0!$+/1'0*N! )0$*h! (120(1'*!

5)00-()&'&!)#&!*25*'@2'#/.%!*'/!+#!,-0'8!520#-#6!).-3'!/1+*'!41+!*+261/!*)#(/2)0%h!%+2#6!

5+%*!)#&!$'#!62##'&!&+4#!5%!/1'!/1+2*)#&*8!/1'#!&0+99'&!-#/+!*1)..+4!60)3'*M!/1'*'!)0'!

)!,'4!+,!/1'!*-/2)/-+#*!,+0'#*-(!*(-'#/-*/*!-#3'*/-6)/'7!Z1-.'!)0$-'*!+,!0'.-',!4+0<'0*!)//'#&!

/+! /1'!#''&*!+,! .-3-#68!)#+/1'0!)0$%!+,!4+0<'0*!&'9.+%*!/+!6-3'!)!3+-('!)#&!#)$'*!/+! /1'!

&')&7P[O!

"#! +0&'0! /+! 90+3-&'! '3-&'#('! +,! )/0+(-/-'*! /+! (0-$-#).! /0-52#).*! +0! +/1'0! B2&-(-).!

5+&-'*8!+06)#-?)/-+#*!.-<'!E1%*-(-)#*!,+0!A2$)#!T-61/*!/)<'!+#!/1'!-#(+$90'1'#*-5.'!/)*<!

+,!2#')0/1-#68!';)$-#-#68!)#&!-&'#/-,%-#6!0'$)-#*7!F'/-(2.+2*!*(0''#-#6!)#&!90'9)0)/-+#!+,!

*/),,!90-+0!/+!&'9.+%$'#/*!1)3'!1'.9'&!/+!$-/-6)/'8!52/!#+/!#'('**)0-.%!*/+9!9*%(1+.+6-().!

$+05-&-/%7! J+0'#*-(! *(-'#/-*/*! ';9'0-'#('&! -#! (+#&2(/-#6! $'/-(2.+2*! )2/+9*-'*! )0'!

0'.'6)/'&! /+! $+0'! 02&-$'#/)0%! )990+)(1'*! 5'()2*'! +,! ,-'.&! (+#&-/-+#*! )#&! /1'! .)06'!

#2$5'0!+,!5+&-'*7P[P! "&'#/-,-()/-+#!$)%!5'! -$9+**-5.'!&2'! /+! /1'! .)(<!+,! *203-3-#6! ,)$-.%!

$'$5'0*!41+!()#!90+3-&'!L:D!'3-&'#('7!J+0! /1'! ,)$-.%!$'$5'0*!+,! /1+*'! ,'4!41+!)0'!

-&'#/-,-'&8!/1'!1+9'!/1)/!/1'-0!.+3'&!+#'!1)*!*+$'1+4!'*()9'&!)!1+00-,-(!'#&!-*!&'*/0+%'&7!

"#3)0-)5.%!$)#%!@2'*/-+#*!6+!2#)#*4'0'&!'3'#!29+#!(+$9.'/-+#!+,!/1'!$-**-+#7P[R!

=)06'/7! =1'! ,-0*/! '.'$'#/! -#! )! *-/2)/-+#).! )**'**$'#/V9.)##-#6! ,0)$'4+0<! -*!

&'/'0$-#)/-+#! +,! 41-(1! /)06'/! 9+92.)/-+#*! #''&! *'03-('*7! =1'! 0'*9+#&'0! 9+92.)/-+#*! -#!

9+**-5.'! #''&! +,! (0-*-*! -#/'03'#/-+#! *'03-('*! 90-+0! /+8! &20-#68! +0! ,+..+4-#6! ';()3)/-+#! +0!

';)$-#)/-+#! +,! (+09*'*! )0'! #+/! .-$-/'&! /+! ,+0'#*-(! )#&! 5)..-*/-(! ';9'0/*8! '#/+$+.+6-*/*8!

)0(1)'+.+6-*/*8! )#&! 90)(/-/-+#'0*! -#! +/1'0! *(-'#/-,-(! &-*(-9.-#'*7! P[S! Q@2)..%! -$9+0/)#/! )0'!

1')3%! '@2-9$'#/! +9'0)/+0*! 41+! $+3'! /1'! 5+&-'*8! $'&-)! 41+! ,-.$! /1'! ()0#)6'8! )#&!

9')('<''9'0*! )#&! *'(20-/%! 62)0&*7! D#%+#'! -#3+.3'&! -#! /1-*! 90+('**8! 0'6)0&.'**! +,! 1+4!

*$)..! )!9)0/! /1'%!9.)%8! *1+2.&!5'!$+#-/+0'&! ,+0! .'3'.*!+,!&-*/0'**7!D!9+92.)/-+#!';9+*20'!

$+&'.!)-&*! -#! /1'!(0')/-+#!+,!1+$+6'#+2*!60+29*! ,+0!3)0-+2*! -#/'03'#/-+#*!)#&!90'3'#/*!

(0+**V(+#/)$-#)/-+#!+,!*/0'**+0*7!J+0!';)$9.'8!*+$'+#'!41+!4+0<'&! -#!)! .+()/-+#!41'0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[O!i)'.!L)#-'.-8!0?)&12*',?%'5&.2,'Z12%')28',?%'+)AY'>1--6F'92,%&2),1.2)-'(&.,%A,.&6')28'(&.:18%&6F'(%)A%Y%%C%&63'>"#)21,)&1)2'718'H.&Y%&6'
)28',?%'=%81)'12',?%'=186,3!PU[!f0"&:1:12*'H1,?'E?%'<%)8F'5.&%261A'92:%6,1*),1.26'92'E?%'0%&:1A%'./'>"#)2'B1*?,63'Z-..-)$!L7!A)6.2#&!)#&!
C2*)##)1!F7!C-0<-#g7!!
P[P!"5-&78!PU^VP^U7!
P[R!"5-&78!P^U7!
P[S!"5-&78!PU^VP^U7!
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!
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$2./-9.'!(1-.&0'#!4'0'!&-*(+3'0'&!4+2.&!#+/!9)0/-(-9)/'!-#!/1'!*)$'!-#/'03'#/-+#!60+29!)*!

/1+*'!4+0<-#6!4-/1!/1'!,)$-.%!$'$5'0*!+,!/1'!$-**-#67!

=1'$'*7!=1'$'*!/+!(+#*-&'0!&20-#6!/1'!2#')0/1-#6!+,!$)**!60)3'*!-#(.2&'!*'#*+0%!

';9+*20'! /+! /1'! 0'$)-#*h! /1'! .)06'! #2$5'0! +,! &')&8! -#(.2&-#6!4+$'#8! (1-.&0'#8! )#&! /1'!

'.&'0.%h!60+**!&-*,-620'$'#/!+0!&'(+$9+*-/-+#!+,!5+&-'*h!'*().)/'&!'$+/-+#*!+,!.+3'&!+#'*!

+0! /1'! .+().! 9+92.)/-+#h! .)(<! +,! (.+*20'8! )#&! /1'! 3-+.)/-+#! +,! 0'*9+#&'0*N! (+0'! 5'.-',*7!

H2./20).!&-3'0*-/%!+,!.+().!*/),,!$2*/!5'!/)<'#!-#/+!)((+2#/7!

=-$-#67!T'*9+#&'0*N!';/'#*-3'!4+0<!1+20*!)#&!+/1'0!(+$9'/-#6!&'$)#&*!$)%!.-$-/!

/1'-0! )3)-.)5-.-/%! ,+0! (0-*-*! -#/'03'#/-+#7! L'9.+%$'#/*! ()#! .)*/! ,0+$! &)%*! /+!$+#/1*8! )#&!

+#6+-#6!&)-.%!';9+*20'!-*! .-<'.%7!H+#*/)#/!0+/)/-+#*!+,!*/),,!$)%!0'@2-0'!$2./-9.'!*'**-+#*!

)#&!<-#&*!+,!-#/'03'#/-+#!(+$9+#'#/*7!W'()2*'!9+*/V&'9.+%$'#/!-#/'03'#/-+#!(+$9+#'#/*!

+((20! )/! )! &-*/)#('! ,0+$! /1'! */0'**+0*8! /1'%! $)%! 5'! $+0'! ',,'(/-3'! /1)#! /1'! ,-'.&!

(+$9+#'#/*!,+0!*+$'!+,!/1'!/)06'/'&!9+92.)/-+#7!

=')$*7! "#/'03'#/-+#! /')$*! ()#! 5'! $)&'! 29! +,! 9''0*8! $)#)6'0*8! +/1'0! 0'*9+#&'0!

9+92.)/-+#*! *'03-#6! -#! /1'! )0')8! (.'06%8!$'#/).! 1')./1! 90+,'**-+#).*8! +0! +/1'0*!41+$! /1'!

/)06'/! 9+92.)/-+#! /02*/*! )#&! *''*! )*! 1)3-#6! (0'&-5-.-/%7! Q;/'0#).! -#/'03'#'0*! $)%! ,-#&!

)(('**-5-.-/%! /+! /1'! 6'+60)91-().! )0')!41'0'! 0'*9+#&'0*! )0'!4+0<-#6! ';/0'$'.%! &-,,-(2./h!

/1'0',+0'8!9''0*!$)%!90+3-&'!/1'!5'*/!*299+0/7!Z1'0'!-#/'0#'/!(+##'(/-+#*!)0'!)(('**-5.'8!

$+&'0#!/'(1#+.+6%!*2(1!)*!*$)0/V)99.-()/-+#*!+#!*/0'**!$)#)6'$'#/!/'(1#-@2'*!)#&!/1'!

2*'!+,!C<%9'!()#!1'.9!(+2#/'0!6'+60)91-().!(1)..'#6'*7!

'



H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*!
!

^P!
 

' =%9'*! +,!F+&'.*8! H+$9+#'#/*8! +0! D990+)(1'*7! K-3'#! /1'! &-3'0*-/%! +,! /1'! /)06'/'&!

9+92.)/-+#! )#&! +/1'0! (1)..'#6'*8! )! $2./-(+$9+#'#/8! (+$90'1'#*-3'8! *%*/'$)/-(8! )#&!

-#/'60)/'&! 0)#6'! +,! (0-*-*! *299+0/! *'03-('*!$)%! 5'!$+*/! ',,'(/-3'! ,+0!$-/-6)/-#6! &-*/0'**!

,0+$! 4+0<-#6! 4-/1! $)**! 60)3'*7! C+$'/-$'*! (0-*-*! -#/'03'#/-+#! (+$9+#'#/*! 4-..! *'03'!

*+.'.%! /+! b9*%(1+.+6-()..%! /0-)6'dP[U! )#! -#&-3-&2).! ';1-5-/-#6! *'3'0'! -$9)-0$'#/7!

>#&'0*/)#&-#6! /1'! 4+0<-#6! (+#&-/-+#*! )#&! 90+3-&-#6! )! *-/2)/-+#).! )**'**$'#/V9.)##-#6!

,0)$'4+0<!4-..!1'.9!-#!&'/'0$-#-#6!)#!)990+90-)/'!(0-*-*!-#/'03'#/-+#!0'*9+#*'7!

!

"$2:D<85$0DDX$46$1D;5$25=<=<$(7685H876=D7$2DEBD7876<!

J+20! +,! /1'*'! (0-*-*! -#/'03'#/-+#! /++.*mE*%(1+.+6-().! J-0*/! D-&! fEJDg8! H0-/-().! "#(-&'#/!

C/0'**!L'50-',-#6!fH"CLg8!CDJQTVT!"#&-3-&2).!H0-*-*!"#/'03'#/-+#8!)#&!&',2*-#6g!1)3'!5''#!

0'(+$$'#&'&! )*! )#! -#/'60)/'&! 0'*9+#*'! -#! +3'0! 1).,! +,! /1'! #-#'/''#! /%9'*! +,! (0-/-().!

-#(-&'#/*!-&'#/-,-'&!')0.-'07!H+$90'1'#*-3'.%!2#&'0*/)#&-#6!/1'!'.'$'#/*!)#&!+5B'(/-3'*!+,!

*9'(-,-(!-#/'03'#/-+#*!-*!9-3+/).!,+0!(+#&2(/-#6!0'*')0(1!/1)/!$')*20'*!/1'-0!',,-()(%7!

Q)(1!+,! /1'*'! ,+20!(0-*-*! -#/'03'#/-+#!(+$9+#'#/*!$'/!<'%!'.'$'#/*!/1)/!/1'!9+*/V

\cOO!*%$9+*-2$!+#!'3-&'#('V5)*'&!')0.%!9*%(1+.+6-().! -#/'03'#/-+#*!&'/'0$-#'&!*1+2.&!

5'! -#(.2&'&! -#!)#%!)(2/'!9*%(1+.+6-().!(0-*-*! -#/'03'#/-+#!$+&'.7!=4+!+,! /1'!(+$9+#'#/*!

)0'! &'*-6#'&! ,+0! -#&-3-&2).! (0-*-*! -#/'03'#/-+#M! EJD! )#&! CDJQTVT! "#&-3-&2).! H0-*-*!

"#/'03'#/-+#7! =1'! +/1'0! /4+! (+$9+#'#/*! )0'! &'*-6#'&! ,+0! 60+29! (0-*-*! -#/'03'#/-+#8!

&',2*-#6! )#&! H"CL7! =1'! (0')/+0*! +,! CDJQTVT8! H"CL8! )#&! &',2*-#6! 0'(+$$'#&! /1)/!

9)0/-(-9)/-+#!5'!5+/1!3+.2#/)0%!)#&!(+#,-&'#/-).7!

:+#'! +,! /1'*'! (0-*-*! -#/'03'#/-+#! (+$9+#'#/*! -*! )! 9)#)(')8! 52/! ')(1! -*! +#'!

(+$9+#'#/! -#! )! (+#/-#22$!+,! ()0'7! CDJQTVT! "#&-3-&2).! H0-*-*! "#/'03'#/-+#8! &',2*-#6! )#&!

H"CL! )..! ,)..! 2#&'0! /1'! 2$50'..)! +,! H0-/-().! "#(-&'#/! C/0'**!F)#)6'$'#/! fH"CFg7! :+#'! +,!

/1'*'! -#/'03'#/-+#! (+$9+#'#/*! )0'! $')#/! /+! 5'! )! 0'9.)('$'#/! ,+0! 9*%(1+/1'0)9%! +0!

9*%(1+/0+9-(!&026*8!52/!/1'%!()#!)..!(+#/0-52/'!60')/.%!)!&'/'0$-#)/-+#!+,!41'/1'0!/+!0','0!

/1+*'!-#!#''&!/+!/1'!#';/!.'3'.!+,!()0'7!

$

$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[U!K'+06'!C7!Q3'0.%!)#&!G',,0'%!=7!F-/(1'..8!b=1'!L'50-',-#6!bH+#/0+3'0*%d!)#&!H0-*-*!"#/'03'#/-+#M!D!T'3-'4!+,!I';-().!)#&!C25*/)#/-3'!
"**2'*8!POP7!



H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*

^R

E+**-5.%!/1'!')0.-'*/!9+-#/!-#!)!9*%(1+.+6-().!(+#/-#22$!+,!()0'8P[^!EJD!()#!5'!&+#'!

)#%/-$'8!)#%41'0'!5%!)#%+#'!41+!1)*!9)0/-(-9)/'&!-#!)!,'4!1+20*!+,!/0)-#-#67!F)#%!9'+9.'!

).0')&%!1)3'!/1'*'!*<-..*!)#&!1)3'!90)(/-('&!EJD!5',+0'!.')0#-#6!/1'!)990+)(17!=1'0'!-*!#+!

,+0$).! */02(/20'8! )#&! /1'0'! )0'! #+! 91)*'*! /+! 90+60'**! /10+2617! =1'! G+1#*! A+9<-#*

E0'9)0'&#'**! )#&! Q$'06'#(%! T'*9+#*'! I')0#-#6! H'#/'0! 2*'*! /1'! )(0+#%$! TDE"L! /+!

(1)0)(/'0-?'!/1'!(+0'!(+$9+#'#/*!+,!EJDM!T',.'(/-3'!I-*/'#-#68!D**'**$'#/8!E0-+0-/-?)/-+#8!

"#/'03'#/-+#8! )#&!L-*9+*-/-+#7P[Y!T','00'&! /+!)*! (+$9)**-+#)/'!)#&!'#(+20)6-#6!()0'8! /1'!

TDE"L!$+&'.! +,! EJD! *''<*! /+! )&&0'**! /1'! 5)*-(! 12$)#! #''&*7! =1'! "#*/-/2/'! +,!F'&-(-#'!

&'*(0-5'*!EJD!)*M!

D!60+29!+,!*<-..*!-&'#/-,-'&!/+!.-$-/!&-*/0'**!)#&!#'6)/-3'!1')./1!5'1)3-+0*8!7!7!7!

EJD! 6'#'0)..%! -#(.2&'*! '&2()/-+#! )5+2/! #+0$).! 9*%(1+.+6-().! 0'*9+#*'*! /+!

*/0'**,2.! *-/2)/-+#*! )#&! /0)2$)/-(! '3'#/*h! *<-..*! -#! )(/-3'! .-*/-#6h!

2#&'0*/)#&-#6! /1'! -$9+0/)#('! +,! $)-#/)-#-#6! 91%*-().! 1')./1! )#&! #+0$).!

*.''98! #2/0-/-+#8! )#&! 0'*/h! )#&! 2#&'0*/)#&-#6! 41'#! /+! *''<! 1'.9! ,0+$!

90+,'**-+#).!()0'/)<'0*7P[[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[^!K'+06'!C7!Q3'0.%!)#&!G',,0'%!=7!F-/(1'..8!92,%*&),1:%';&1616'92,%&:%2,1.2')28'<16)6,%&'=%2,)-'>%)-,?3!O^Y7!
P[Y!(6DA?.-.*1A)-'51&6,'718'[(57`3!G+1#*!A+9<-#*!W.++$5'06!C(1++.!+,!E25.-(!A')./18!E0'9)0'&#'**!)#&!Q$'06'#(%!T'*9+#*'!I')0#-#6!
H'#/'07!!1//9Mcc4447B1*917'&2c90'9)0'&#'**c/0)-#-#6c9,)71/$.!f)(('**'&!L'('$5'0!P_OOg7!
P[[!"#*/-/2/'!+,!F'&-(-#'8!bE0'9)0-#6!,+0!/1'!E*%(1+.+6-().!H+#*'@2'#('*!+,!='00+0-*$M!!D!E25.-(!A')./1!C/0)/'6%8d!Y7!

! "#/'03'#/-+#!=%9'! J+0$)/! C%$9/+$!
F-/-6)/-+#! E1)*'*! =-$-#6!

! !! "#&-3-&2).!! K0+29! !! !! !!

!
EJD!! |! !! |! !! D#%/-$'!

H"
CF

!C
%*
/'
$
! CDJQTVT!! |! !! |! U! D#%/-$'!),/'0!-#-/-).!

-$9)(/!

L',2*-#6! !! |! |! R! E+*/V(0-*-*!4-/1-#!OP!
1+20*!

H"CL! !! |! |! Y!
E+*/V(0-*-*!OVO_!&)%*8!
+0!RVS!4''<*!),/'0!
$)**!&-*)*/'0!

J+20!H0-*-*!"#/'03'#/-+#!H+$9+#'#/*cD990+)(1'*!



H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*!
!

^S!
 

$ H+#*-&'0'&! )#! b'.)5+0)/'&! $+&'.! +,! EJD8d! CDJQTVT! 2*'*! /1'! EJD! )990+)(1! 52/!

)..+4*! ,+0! ';9)#*-+#! 41'#! #'('**)0%7P[\! D#! -#&-3-&2).! (0-*-*! -#/'03'#/-+#! (+$9+#'#/!

2#&'0! /1'! -#/'60)/'&!)990+)(1!+,!H"CF8!CDJQTVT!()#!5'!2*'&!5%!)! /0)-#'&! -#&-3-&2).!+#V

*('#'! &20-#6! )#! )(2/'! (0-*-*! +0! &-*)*/'0! *-/2)/-+#8! +0! )#%/-$'! +0! )#%41'0'! ,+..+4-#6! /1'!

-#-/-).! -$9)(/7P\_! K'+06'! Q3'0.%! )#&! G',,0'%! F-/(1'..! &',-#'! /1'! 6+).*! +,! CDJQTVT! )*! b/+!

$-/-6)/'! /1'! )(2/'!&-*/0'**! +,! /1'! -#&-3-&2).! -#! (0-*-*! )#&! /+! ,)(-.-/)/'! )(('**! /+! ,+..+4V29!

$'#/).! 1')./1! )**'**$'#/! )#&! /0')/$'#/8! -,! #''&'&7d! CDJQTVT! -*! )! */02(/20'&! -#&-3-&2).!

(0-*-*!-#/'03'#/-+#!,+..+4-#6!,-3'!90+60'**-3'!*/'9*M!P\O!

!

O7 C/)5-.-?)/-+#!+,!/1'!*-/2)/-+#!

P7 D(<#+4.'&6$'#/!+,!/1'!(0-*-*!

R7 J)(-.-/)/-+#!+,!2#&'0*/)#&-#6!

S7 Q#(+20)6'$'#/!+,!)&)9/-3'!(+9-#6!

U7 T'*/+0)/-+#!+,!)&)9/-3'8!-#&'9'#&'#/!,2#(/-+#8!+0!0','00).!/+!/1'!#';/!.'3'.!

+,!()0'7!

!

D!*$)..!60+29!(0-*-*!-#/'03'#/-+#!(+$9+#'#/!2#&'0!/1'!-#/'60)/'&!)990+)(1!+,!H"CF8!

&',2*-#6!-*!&+#'!+,,!*('#'!4-/1-#!/4'.3'!1+20*!+,!)!(0-/-().!-#(-&'#/!+0!/0)2$)/-(!'3'#/!/1)/!

1)*!/1'!()9)(-/%!/+!+3'041'.$!)!9'0*+#N*!2*2).!(+9-#6!$'(1)#-*$*7!

=1-*! *$)..! 60+29! -#/'03'#/-+#8! &'*-6#'&! *9'(-,-()..%! ,+0! '$'06'#(%! *'03-('!

9'0*+##'.8!*1+2.&!-#(.2&'!+#.%!/1+*'!41+!4+0<'&!/+6'/1'0!90-+0!/+!/1'!-#(-&'#/!)#&!+#!/1'!

*)$'! /)*<*! 0'.)/'&! /+! /1'! /0)2$)/-(! '3'#/7P\P! =1'! *$)..! 60+29! (+$'*! /+6'/1'0! 2#&'0! )!

/0)-#'&! ,)(-.-/)/+0! /+! 50-',.%! &-*(2**! /1'! ';9'0-'#('! 5',+0'! /1'%! 1)3'! /-$'! /+! 0'/1-#<! )#&!

9+**-5.%!$-*-#/'090'/!/1'! -#(-&'#/7P\R!F-/(1'..!)#&!Q3'0.%!';9.)-#!/1)/!&',2*-#6!(+$90-*'*!

/10''!*'6$'#/*MP\S!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P[\!K'+06'!C7!Q3'0.%8!K'+06'!C7!Q3'0.%!)#&!G',,0'%!=7!F-/(1'..8!92,%*&),1:%';&1616'92,%&:%2,1.2')28'<16)6,%&'=%2,)-'>%)-,?3!OYS7!
P\_!"5-&7!
P\O!"5-&78!OYSVOY\7!
P\P!G',,0'%!=7!F-/(1'..!)#&!K'+06'!C7!Q3'0.%8!;&1,1A)-'92A18%2,'0,&%66'<%$&1%/12*F'72'UC%&),1.26'=)2")-'/.&';90<3'<%/"612*')28'U,?%&'L&."C'
;&1616'92,%&:%2,1.2'0%&:1A%6!fQ..-(+//!H-/%8!FLM!H1'30+#8!P__Og8!OPOVOPP7!
P\R!"5-&78!OPP7!
P\S!"5-&78!OP[VORS7!



H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*!
!

^U!
 

O7 "#/0+&2(/-+#M! Q*/)5.-*1! 0)99+0/8! &-*(2**! 90+('**8! *'/! ';9'(/)/-+#*! )#&!

60+2#&!02.'*!

P7 Q;9.+0)/-+#M!"#3-/'!9)0/-(-9)#/*!/+!&-*(2**!/1'!';9'0-'#('!+,!/1'!'3'#/!-#!)!

(+#3'0*)/-+#).!)#&!#+/!-#3'*/-6)/-3'!$)##'07!

R7 "#,+0$)/-+#M!:+0$).-?'! )#&! &'$'&-().-?'! /1'! (0-*-*! 0')(/-+#*! )#&! /')(1!

5)*-(!9'0*+#).!*/0'**!$)#)6'$'#/!)#&!(+9-#6!/'(1#-@2'*7!

!

=1'! )3'0)6'! /-$'! ,+0! )!&',2*-#6! -*! ,+0/%V,-3'!$-#2/'*8! )#&! -/! -*! #+/! -#/'#&'&! /+! 6+!

5'%+#&!)#!1+207!L',2*-#6!&-,,'0*!,0+$!H"CL!-#!/1)/!-/!&+'*!#+/!&'.3'!&''9.%!-#/+!'$+/-+#*!

5'()2*'!9'+9.'!$)%!*/-..!5'!-#!*1+(<7!C-$-.)0!/+!&',2*-#6!)!5+$58!/1'!-#/'03'#/-+#!&',2*'*!

/1'! 0')(/-+#! ()2*'&! 5%! )! (0-/-().! -#(-&'#/! +0! /0)2$)/-(! */0'**! 5',+0'! -/! ';9.+&'*! -#/+!

*+$'/1-#6!.)06'07P\U!:+/!)..!*-/2)/-+#*!()#!5'!&',2*'&8!52/!)*!-#!/1'!()*'!+,!)!5+$58!-*!5'//'0!

/+!)//'$9/!/+!&',2*'!-/!/1)#!/+!.'/!-/!';9.+&'!41'#!-#&-3-&2).*N!4'..V5'-#6!-*!)/!0-*<7!F-/(1'..!

)#&!Q3'0.%!40-/'!/1)/!/1'!$)-#!6+).*!+,!&',2*-#6!)0'M!

!

— )!0)9-&!0'&2(/-+#!-#!/1'!-#/'#*'!0')(/-+#!/+!)!/0)2$)/-(!'3'#/h!

— )! b#+0$).-?-#6d! +,! /1'! ';9'0-'#('! *+! 9'+9.'! ()#! 0'/20#! /+! /1'-0! 0+2/-#'!

&2/-'*!)*!@2-(<.%!)*!9+**-5.'h!

— )! 0''*/)5.-*1$'#/! +,! /1'! *+(-).! #'/4+0<*! +,! /1'! 60+29! *+!9'+9.'! &+!#+/!

-*+.)/'! /1'$*'.3'*! ,0+$!')(1! +/1'08! 52/! -#*/')&! *''! /1)/! /1'-0! 0')(/-+#*!

)0'!*-$-.)0!/+!+#'!)#+/1'0N*h!)#&!

— )#! )**'**$'#/! +,! /1'! 9'0*+##'.! /+! &'/'0$-#'! -,! )! ,2..! &'50-',-#6! -*!

#'('**)0%7!P\^!

!

X/1'0!+5B'(/-3'*!+,!&',2*-#6!)0'!/+!'@2).-?'!/1'!-#,+0$)/-+#!)5+2/!/1'!-#(-&'#/8!/+!90+3-&'!

90)(/-().! *299+0/! )#&! */0'**! *203-3).! -#,+0$)/-+#8! /+! 1'.9! 0'*/+0'! )#%! (+6#-/-3'! 90+('**!

&-*029/'&!5%!/1'!'3'#/8!)#&!/+!(0')/'!.-#<*!,+0!)&&-/-+#).!*299+0/7P\Y!

D!60+29!(0-*-*!-#/'03'#/-+#!(+$9+#'#/!2#&'0!/1'!-#/'60)/'&!)990+)(1!+,!H"CF8!H"CL!

-*!2*'&!+#'!/+!/'#!&)%*!,+..+4-#6!)!(0-/-().!-#(-&'#/!'3'#/8!+0!/10''!/+!,+20!4''<*!,+..+4-#6!)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P\U!"5-&78!OPR7!
P\^!"5-&7!
P\Y!"5-&78!OPRVOPS7!



H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*!
!

^^!
 

$)**!&-*)*/'07P\[!=1'!90-$)0%!6+).!+,!H"CL!-*!/+!,)(-.-/)/'!9*%(1+.+6-().!(.+*20'8!)$'.-+0)/'!

*%$9/+$*8! )#&! -,! #'('**)0%8! 90+3-&'! ,+..+4V29! +0! 0','00).*! /+! /1'! #';/! .'3'.! +,! ()0'7P\\!

=0)-#'&! -#&-3-&2).*8! -#(.2&-#6! $'#/).! 1')./1! 90+,'**-+#).*! )#&! +((29)/-+#).! 9''0*8!

,)(-.-/)/'! H"CL! -#! )! *'3'#V91)*'8! +#'V/+V/10''! 1+20! -#/'03'#/-+#! 4-/1-#! )! *$)..!

1+$+6'#'+2*!60+297R__!=1'!*'3'#!91)*'*!+,!H"CL!&'*(0-5'&!5%!D.)#!F-<+.)B!)0'MR_O!

'

O7 "#/0+&2(/-+#M!Q*/)5.-*1$'#/!+,! 0)99+0/8! &-*(2**-+#!+,! 90+('**8! *'//-#6!+,!

';9'(/)/-+#*!)#&!60+2#&!02.'*!

P7 J)(/M! J)(/2).! */02(/20-#6! /1)/! )..+4*! )! $+0'! (+$9.'/'! 9-(/20'! +,! /1'!

'3'#/*!/+!2#,+.&!

R7 =1+261/M!D!*1-,/!,0+$!,)(/!/+!/1+261/!90+('**8!-#!41-(1!(+6#-/-3'!0')(/-+#*!

)0'!*+.-(-/'&!

S7 T')(/-+#M!Q$+/-+#).!0')(/-+#!'$'06'#('*8!()/1)0/-(!3'#/-#6!-,!#''&'&h!

U7 C%$9/+$*M! T'(+6#-/-+#! )#&! 3'05).-?)/-+#! +,! 91%*-().! )#&! 9*%(1+.+6-().!

*%$9/+$*!+0!0')(/-+#*!

^7 =')(1-#6M! :+0$).-?)/-+#! )#&! &'$'&-().-?)/-+#! +,! (0-*-*! 0')(/-+#*! )#&!

/')(1-#6!+,!5)*-(!9'0*+#).!*/0'**!$)#)6'$'#/!)#&!(+9-#6!/'(1#-@2'*!

Y7 T''#/0%M! T'-#,+0('$'#/! +,! (+#*/02(/-3'! (+9-#6! $'(1)#-*$*8!

-&'#/-,-()/-+#!+,!&%*,2#(/-+#).! +#'*8! )#*4'0-#6!@2'*/-+#*8! )#&!90+3-*-+#!

+,! 9*%(1+.+6-().! (.+*20'h! )**'**$'#/! +,! #''&! ,+0! ,+..+4V29! +0! 0','00).*!

$)%!/)<'!9.)('!

!

K8685E=7=7>$M?=A?$25=<=<$(7685H876=D7$%DD:$6D$+<8!

=1'! )5-.-/%! /+! (+$9.'/'! )! */0)/'6-(! 9.)##-#6! ,0)$'4+0<! f*2(1! )*! /1'! ,-3'! =! )990+)(1g!

)0+2#&!/1'!3)0-+2*!/%9'*!+,!(0-/-().!-#(-&'#/*!4-..!)**-*/!)6'#(-'*!-#!',,'(/-3'.%!0'*9+#&-#6!

/+! 0)/1'0! /1)#! 9++0.%! 0')(/-#6! /+! )! (0-*-*7! a#+4.'&6'! +,! /1'! +5B'(/-3'*! )#&! '.'$'#/*!

-#3+.3'&! -#! ')(1! (0-*-*! -#/'03'#/-+#! $+&'.8! (+$9+#'#/8! +0! )990+)(1! 1'.9*! /+! &'/'0$-#'!

41-(1! -#/'03'#/-+#*!$)%! 5'! 2*',2.! 4-/1! (+$9.';! '$'06'#(%! 0'*9+#&'0*7! EJD8! CDJQTVT8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P\[!"5-&78!UV[7!
P\\!"5-&7!
R__!G',,0'%!=7!F-/(1'..!)#&!K'+06'!C7!Q3'0.%8!;&1,1A)-'92A18%2,'0,&%66'<%$&1%/12*F'72'UC%&),1.26'=)2")-'/.&';90<3'<%/"612*')28'U,?%&'L&."C'
;&1616'92,%&:%2,1.2'0%&:1A%68!UV[7!
R_O!D.)#!D7!F-<+.)B8!0,&%66'=)2)*%#%2,'/.&',?%'4#%&*%2AD';)&%3'[UV[^7!



H0-*-*!"#/'03'#/-+#!D99.-()5-.-/%!-#!H+$9.';!Q$'06'#(-'*!
!

^Y!
 

&',2*-#68!)#&!H"CL!)0'!+#.%!)!,'4!+,!/1'!(0-*-*!-#/'03'#/-+#!/++.*!+06)#-?)/-+#*!()#!'$9.+%7!

]-0/2)..%!#+! 0)#&+$!(+#/0+..'&! /0-).*!1)3'!5''#!(+#&2(/'&!+#! /1'*'! -#/'03'#/-+#*!4-/1-#!

(+$9.';!'$'06'#(%!*'//-#6*8!52/!*+$'!1)3'!5''#!(+#&2(/'&!4-/1!(-3-.-)#*!-#!/0)2$)h!/1'*'!

$)%! (+#/0-52/'! /+! /1'! 5+&%! +,! <#+4.'&6'! )5+2/! 41-(1! /++.*! /+! '$9.+%! -#! (+$9.';!

'$'06'#(%!*'//-#6*7$
$



! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6

^[

F)#%!1)3'!)062'&!/1)/!$+0'!0+52*/!*(-'#/-,-(!*/2&-'*8!*2(1!)*!0)#&+$-?'&!(+#/0+..'&!/0-).*!

fTH=*g8!)0'!#''&'&!/+!&'/'0$-#'!/1'!',,'(/-3'#'**!+,! /1'!3)0-+2*!(0-*-*! -#/'03'#/-+#*7!=1'!

H+(10)#'!H+..)5+0)/-3'!9'0,+0$'&! /10''!$'/)V)#).%*'*! +,!TH=*! -#! /1'! ')0.%! -#/'03'#/-+#!

0').$7!"#!O\\[8!G+#)/1)#!W-**+#8!C2?)##)!T+*'8!)#&!C-$+#!Z'**'.%!(+#&2(/'&!)!*%*/'$)/-(!

0'3-'4! +,! *-#6.'V*'**-+#! 9*%(1+.+6-().! -#/'03'#/-+#*! ,+..+4-#6! /0)2$)! /+! &'/'0$-#'! /1'!

+3'0)..! ',,'(/-3'#'**! +,! ')0.%! 9*%(1+.+6-().! -#/'03'#/-+#*8! 41-(1! /1'%! 0','00'&! /+! )*!

&'50-',-#6*7!=1'!O\\[!$'/)V )#).%*-*!0'3-'4'&!#-#'!TH=*7!C25*'@2'#/.%8!/4+!29&)/'*!4'0'!

&+#'8! ,-0*/! -#! P__P8! 4-/1! /1'! )&&-/-+#! +,! /4+! $+0'! TH=*8! )#&! )6)-#! -#! P__^! 4-/1! /1'!

)&&-/-+#!+,!,+20!TH=*7!=1'!*-$-.)0!,-#&-#6*!-#!)..!/10'' -/'0)/-+#*!+,!/1'!H+(10)#'!0'3-'4 .'&!

W-**+#8! T+*'8! )#&! Z'**'.%! /+! )&3+()/'! )6)-#*/! /1'! 2*'! +,! 0+2/-#'! ')0.%! (0-*-*!

-#/'03'#/-+#*7R_P!!

'6;@=8<$+<8@$WD5$2DA?5478$,8H=8G$

=1'!TH=*!,+0!/1'!H+(10)#'!$'/)V)#).%*'*!4'0'!-&'#/-,-'&!-#!<'%!4+0&!*')0(1'*!+,!$2./-9.'!

0'.)/-3'!&)/)5)*'*8!-#(.2&-#6!FQLI":Q8!E*%(1I-/8!2*-#6!/1'!/'0$*!9*%(1+.+6-().!&'50-',-#68!!!

*/0'**!&'50-',-#68!(0-/-().!-#(-&'#/!*/0'**!&'50-',-#68!)#&!(0-*-*!-#/'03'#/-+#7R_R!C/2&-'*!4'0'!

/1'#! #)00+4'&! &+4#! /+! /1+*'! (+#*-*/-#6! +,! *-#6.'V*'**-+#! -#/'03'#/-+#*! ,+0! -#&-3-&2).*!

4-/1-#!+#'!$+#/1!+,!';9+*20'!/+!)!/0)2$)7R_S!=1'!-#/'03'#/-+#*!1)&!/+!-#3+.3'!b*+$'!,+0$!

+,! '$+/-+#).! 90+('**-#6c3'#/-.)/-+#8! 5%! '#(+20)6-#6! 0'(+..'(/-+#c0'4+0<-#6! +,! /1'!

/0)2$)/-(! '3'#/8! )((+$9)#-'&! 5%! #+0$).-?)/-+#! +,! '$+/-+#).! 0')(/-+#! /+! /1'! '3'#/7dR_U

C/2&-'*! 4'0'! ';(.2&'&! -,! /1'%! 4'0'! (+#&2(/'&! +#! (1-.&0'#8! 9*%(1-)/0-(! 9)/-'#/*8! 9'+9.'!

5'-#6! /0')/'&! ,+0! 9+*//0)2$)/-(! */0'**! &-*+0&'0! fE=CLg8! +0! 9*%(1+.+6%! */2&'#/*h! -,! /1'%!

&')./!4-/1!9'0-#)/).!60-',h!+0!-,!/1'%!-#3+.3'&!(0+**+3'0!&'*-6#*7R_^!

C'3'0).!,)(/+0*!)#&!/++.*!4'0'!2*'&!/+!)**'**!/1'!+2/(+$'*!)(0+**!$)#%!+,!/1'!TH=*7

=+!&'/'0$-#'!/1'!0)/'*!+,!E=CL8!/1'!"$9)(/!+,!Q3'#/!C().'!f"QCg!+0!)!(+$9)0)5.'!/++.!4)*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R_P!C7!T+*'8!G7!W-**+#8!)#&!C7!Z'**'.%8!D!C%*/'$)/-(!T'3-'4!+,!C-#6.'VC'**-+#!E*%(1+.+6-().!"#/'03'#/-+#*!fe&'50-',-#6Ng!J+..+4-#6!=0)2$)!
(6DA?.,?%&)CD')28'(6DA?.6.#),1A6!YP8!:+7!S!fP__RgMOY^Vh!C7!Z'**'.%8!C7!T+*'!)#&!G!W-**+#8!bD!C%*/'$)/-(!T'3-'4!+,!W0-',!E*%(1+.+6-().!
"#/'03'#/-+#*!f&'50-',-#6*g!,+0!/1'!=0')/$'#/!+,!"$$'&-)/'!=0)2$)!T'.)/'&!C%$9/+$*!)#&!/1'!E0'3'#/-+#!+,!E+*/V=0)2$)/-(!C/0'**!
L-*+0&'08!H+(10)#'!T'3-'48d!fX;,+0&8!>aM!;.A?&)2%'Z1$&)&D8!"**2'!R8!>9&)/'&!C+,/4)0'g7!
R_R!C7!T+*'8!G7!W-**+#8!T7!H120(1-..8!C7!Z'**'.%8!bE*%(1+.+6-().!L'50-',-#6!,+0!E0'3'#/-#6!E+*/V/0)2$)/-(!C/0'**!L-*+0&'0!fE=CLg!fT'3-'4g8d!
;.A?&)2%'<),)$)6%'0D6,%#3'"**2'!O!fP__\gM!O7!
R_S!"5-&78!O7!
R_U!"5-&78!S7!
R_^!"5-&78!OVSP7!

=1'!H+(10)#'!F'/) D#).%*'*!+#!L'50-',-#6=1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6=1'!H+(10)#'!F'/) D#).%*'*!+#!L'50-',-#6
2?4B685$\((9$%?8$2DA?5478$!864Z"74:F<8<$D7$K8]5=8W=7>!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

^\!
 

2*'&7R_Y!=1'!A+*9-/).!D#;-'/%!)#&!L'90'**-+#!C().'!fADLCg8!/1'!W0-',!C%$9/+$!"#3'#/+0%!

fWC"g8! )#&! /1'! /4'#/%V/4+l-/'$! I)#6'0! E*%(1-)/0-(! C(0''#-#6! "#3'#/+0%! 4'0'! 2*'&! /+!

$')*20'!6'#'0).!9*%(1+.+6-().!$+05-&-/%7R_[!L'90'**-+#!4)*!$')*20'&!2*-#6!/1'!A+*9-/).!

D#;-'/%!)#&!L'90'**-+#!C().'mL'90'**-+#!C25*().'! fADLVLg8! /1'!W'(<!L'90'**-+#!C().'8!

)#&!/1'!E+*/#)/).!L'90'**-+#!C().'7R_\!=1'!A+*9-/).!D#;-'/%!)#&!L'90'**-+#!C().'mD#;-'/%!

C25*().'! fADLVDg8! /1'! C9-'.5'06!C/)/'V=0)-/!D#;-'/%! "#3'#/+0%8!K+//*(1).<VK.'*'0!H+#/'#/!

D#).%*-*!C().'!,+0!)#;-'/%8!)#&!+/1'0!/++.*!$')*20'&!/1'!0)/'!+,!)#;-'/%7RO_!

=1'!H+(10)#'!*/2&-'*!*2$$)0%!(1)0/!5'.+4!50-',.%!&'*(0-5'*!/1'!TH=*!/1)/!4'0'!/1'!

+5B'(/! +,! /1'! /10''! $'/)V)#).%*'*! (+#&2(/'&! -#! O\\[8! P__P8! )#&! P__^7! X3'0! 1).,! +,! /1'!

*/2&-'*! 4'0'! 9)0/-)..%! +0! (+$9.'/'.%! 2#925.-*1'&! )/! /1'! /-$'! +,! /1'! 0'*9'(/-3'! $'/)V

)#).%*-*! ,-#&-#6*8! )! ,)(/! /1)/! $)<'*! 9''0! 0'3-'4! (1)..'#6-#67! H+(10)#'! 0'3-'4! )2/1+0*!

W-**+#!)#&!T+*'!(+#&2(/'&!/4+!+,!/1'!*/2&-'*!4-/1-#!/1'!$'/)V)#).%*'*8!)#&!+#'!+,!/1'*'!

,+2#&! /1)/! /1'! -#/'03'#/-+#! ()2*'&! 1)0$,2.! ',,'(/*7ROO! X3'0! 1).,! /1'! */2&-'*! -#! /1'!$'/)V

)#).%*'*! -#3+.3'&! )/! .')*/! +#'! +,! /1'! (+$9+#'#/*! 4-/1-#! /1'! H0-/-().! "#(-&'#/! C/0'**!

F)#)6'$'#/! fH"CFg! $+&'.8! 2*2)..%! )#! )&)9/)/-+#! +,! H0-/-().! "#(-&'#/! C/0'**! L'50-',-#6!

fH"CLg7!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R_Y!"5-&78!S7!
R_[!"5-&7!
R_\!"5-&7!
RO_!"5-&7!
ROO!G7!"7!W-**+#8!E7!I7!G'#<-#*8!G7!D.';)#&'08!)#&!H7!W)##-*/'08!bT)#&+$-?'&!H+#/0+..'&!=0-).!+,!E*%(1+.+6-().!L'50-',-#6!,+0!]-(/-$*!+,!D(2/'!
W20#!=0)2$)8d!E?%'+&1,16?'M."&2)-'./'(6DA?1),&D!OYO8!:+7!O!fO\\YgM!Y\7!

T'3-'4! L)/'! C/2&-'*!! D2/1+0*! =-/.'!
O*/!H+(10)#'!
0'9+0/!

O\\[! \! G+#)/1)#!W-**+#8!
C2?)##)!H7!T+*'8!
C-$+#!Z'**'.%!

D!*%*/'$)/-(!0'3-'4!+,!50-',!9*%(1+.+6-().!
-#/'03'#/-+#*!,+0!/1'!/0')/$'#/!+,!-$$'&-)/'!
/0)2$)!0'.)/'&!*%$9/+$*!)#&!/1'!90'3'#/-+#!
+,!9+*/V/0)2$)/-(!*/0'**!&-*+0&'0!

P#&!H+(10)#'!
0'9+0/!

P__P! OO! G+#)/1)#!W-**+#8!
C2?)##)!H7!T+*'8!
C-$+#!Z'**'.%!

E*%(1+.+6-().!&'50-',-#6!,+0!90'3'#/-#6!9+*/V
/0)2$)/-(!*/0'**!&-*+0&'0!!

R0&!H+(10)#'!
0'9+0/!

P__^! OU! C2?)##)!H7!T+*'8!
G+#)/1)#!W-**+#8!
T)(1'.!H120(1-..8!
C-$+#!Z'**'.%!

E*%(1+.+6-().!&'50-',-#6!,+0!90'3'#/-#6!9+*/V
/0)2$)/-(!*/0'**!&-*+0&'0!!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

Y_!
 

=1'!H+(10)#'!T'3-'4!C/2&-'*$
$ $ $ $ $ $ $ $
K468$$ 3;]_$

+7B;]$
";6?D5<$ 1DA;<$DW$'6;@F$ 2('!$

&:8E876$
$

`DW687$4@4B68@a$
$

NbbU$
,8H=8G$

OccO$
,8H=8G$

OccS$
,8H=8G$

O\\^! Ec>! G7!W-**+#8!E7!G'#<-#*8!
G7!D.';)#&'08!H7!
W)##-*/'07!

W20#!2#-/M!3-(/-$*!+,!)(2/'!
520#!/0)2$)! !

}! }! }! }!

O\Y\! E!! C7!W+0&+48!L7!
E+00-//!

A+*9-/).M!$).'!-#9)/-'#/*!
),/'0!0+)&!/0),,-(!)((-&'#/*!

!!
}! }! }!

O\Y\! E!! W7!W2##8!D8!H.)0<'!! D#;-+2*!0'.)/-3'*!+,!
*'0-+2*.%!-#B20'&!+0!-..!
1+*9-/).!9)/-'#/*!

!!

}! }! }!

P__O! E!! a7!F7!H)$9,-'.&$
)#&!D7!F7!A-..*!

H-3-.-)#!3-(/-$*!+,!0+55'0%!
-#!/1'!4+0<9.)('! }!

!!
!! }!

O\\\! Ec>! I7!H+#.+#8!=7!J)1%8!
T7!H+#0+%!

A+*9-/).V*'//-#6!/0)2$)!
(.-#-(!

!!
!! }! }!

! >!! I7!L+.)#8!L7!
W+4%'08!H7!
J0''$)#8!a7!I-//.'!

A+*9-/).!/0)2$)!(.-#-(M!
I-,'V/10')/'#-#6!)#&!#')0!
.-,'V/10')/'#-#6!
';9'0-'#('*8!*2(1!)*!
)**)2./*8!1+2*'!,-0'*8!)#&!
)((-&'#/*7!

}! }! }! }!

O\\^! Ec>! F7!A+55*8!T7!
F)%+28!W7!A)00-*+#8!
E7!Z+0.+(<!

E*%(1+.+6-().!&'50-',-#6!
,+0!3-(/-$*!+,!0+)&!/0),,-(!
)((-&'#/*!

!!
}! }! }!

O\\[! E!! =7!I)3'#&'08!C7!D7!
Z).<-#*1)4!

F-&4-3'*!-#!1+*9-/).!
9+*/9)0/2$!4)0&!!

!!
}! }! }!

O\\^! Ec>! H7!I''8!E7!C.)&'8!]7!
I%6+!

K%#'(+.+6%!4)0&M!4+$'#!
,+..+4-#6!')0.%!
$-*()00-)6'!

}! }! }! }!

P__S! >!! W7!=7!I-/?8!D7!W7!
D&.'08!H7!D7!H)*/0+8!
a7!Z0-61/8!G7!
=1+$)*8!F7!C23)<!$

K0+29!&'50-',-#6!4-/1!
9.)/++#*!&'9.+%'&!+#!
9')('<''9-#6!$-**-+#! }!

!!

!! }!

P__R! E!! C7!T7!E0-'*/8!G7!
A'#&'0*+#8!C7!J7!
Q3)#*8!T7!A)6)#!

F)/'0#-/%!1+*9-/).M!*/0'**!
&'50-',-#6!),/'0!(1-.&5-0/1! }!

!!
!! }!

O\\\! E!! C7!T+*'8!H7!T7!
W0'4-#8!W7!
D#&0'4*8!F7!a-0<!

"#&-3-&2).!9*%(1+.+6-().!
&'50-',-#6!,+0!3-(/-$*!+,!
3-+.'#/!(0-$'!

}! }! }! }!

P__P! >!! F7!Q7!C-B50)#&-B!'/!
).7!

=0)2$)!3-(/-$*!-#!
'$'06'#(%!&'9)0/$'#/!
)#&!/0)2$)!2#-/!

}!
!! !!

}!

P___! E!! T7!C$)..8!G7!I2$.'%8!
I7!L+#+12'8!D7!
E+//'08!>7!
Z).&'0*/0+$!

F-&4-,'V.'&!&'50-',-#6!/+!
0'&2('!$)/'0#).!
&'90'**-+#!,+..+4-#6!
+9'0)/-3'!5-0/1!

!! !!

}! }!

O\\^! Ec>! K7!A+55*8!K7!
D&*1')&!

=0)2$)!3-(/-$*!,+..+4-#6!
3'1-(.'!)((-&'#/*8!&+6!
5-/'*8!)**)2./*!

!!
}! }! }!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

YO!
 

,47@DE=[8@$J5D;B$%5=4:<$!864Z"74:F<8<C$NbbU$47@$OccO$ !

=1'! H+(10)#'! 0'3-'4! '3).2)/'&! ,-#&-#6*! ,0+$! '.'3'#! */2&-'*! +,! -#&-3-&2).! (0-*-*!

-#/'03'#/-+#*! -#! 0)#&+$-?'&! (+#/0+..'&! /0-).*! fTH=*g! 4-/1-#! 90'&+$-#)#/.%! $'&-().!

*'//-#6*! -#! D2*/0).-)8! "0'.)#&8! )#&! /1'! >#-/'&! a-#6&+$7! X2/! +,! /1'! '.'3'#! 0)#&+$-?'&!

(+#/0+..'&!*/2&-'*!-#!/1'!P__P!-/'0)/-+#!+,!/1'!H+(10)#'!0'3-'48!/4+!*/2&-'*!4'0'!(-/'&!-#!

41-(1!/1'!&'50-',-#6!*25B'(/*!&-&!4+0*'!b-#!/'0$*!+,!0'&2('&!9*%(1+.+6-().!&-*/0'**!41'#!

(+$9)0'&!/+!/1'!#+#V&'50-','&!60+298dROP!/10''!*/2&-'*!0'9+0/'&!9+*-/-3'!+2/(+$'*!,+0!/1'!

&'50-',-#6!*25B'(/*8!)#&!*-;!*/2&-'*!&'$+#*/0)/'&!#+!&-,,'0'#('7!=1'!/0)2$)/-(!';9'0-'#('*!

*/2&-'&! -#3+.3'&! 520#! 9)/-'#/*8! $+/+0! 3'1-(.'! )((-&'#/*8! 4+$'#! ';9'0-'#(-#6!

$-*()00-)6'*8ROR!4+$'#!41+!B2*/!6)3'!5-0/18ROS!3-(/-$*!+,!(0-$'8ROU!)#&!,)$-.-'*!+,!*'0-+2*.%!

-..!+0!-#B20'&!9)/-'#/*7RO^!=4+!*/2&-'*!';1-5-/-#6!#'6)/-3'!+2/(+$'*!4'0'!/1'!G7!"7!W-**+#8!E7!

I7!G'#<-#*8!G7!D.';)#&'08!)#&!H7!W)##-*/'0!*/2&%!+,!)(2/'!520#!9)/-'#/*!)#&!/1'!F7!A+55*8!T7!

F)%+28! W7! A)00-*+#8! )#&! E7! Z+0.+(<! */2&%! +,! $+/+0! 3'1-(.'! )((-&'#/! 3-(/-$*7! D! $+0'!

&'/)-.'&!.++<!)/!/1'!/4+!*/2&-'*!-#3+.3-#6!#'6)/-3'!+2/(+$'*!-*!(0-/-().!,+0!&'/'0$-#-#6!1+4!

/1'-0! 4'-61/'&! +2/(+$'! (+#/0-52/'&! /+! /1'! +3'0)..! O\\[! )#&! P__P! H+(10)#'! 0'3-'4!

,-#&-#6*7!

W-**+#8! G'#<-#*8! D.';)#&'08! )#&! W)##-*/'0! (+#&2(/'&! /1'-0! */2&%! +#! )(2/'! 520#!

9)/-'#/*!)&$-//'&!-#/+!/1'!Z'.*1!T'6-+#).!W20#*!>#-/7!=1'!)6'*!+,!/1'!9)/-'#/*!0)#6'&!,0+$!

*-;/''#!/+!*-;/%V,-3'7!D3'0)6'!-#9)/-'#/!1+*9-/).!*/)%*!0)#6'&!,0+$!OR7P!&)%*!,+0!/1'!(+#/0+.!

60+29! /+! O[7S! &)%*! ,+0! /1'! -#/'03'#/-+#! 60+297ROY! =1'! ,)(-.-/)/+0*! ,+0! /1'! 520#! 9)/-'#/!

&'50-',-#6*! '$9.+%'&! )#! )&)9/)/-+#! +,! /1'! F-/(1'..! (+$9+#'#/! +,! H"CL8! 52/! -#*/')&! +,!

'$9.+%-#6! 60+29! -#/'03'#/-+#! )*! -#/'#&'&! 5%! F-/(1'..8! /1'! ,)(-.-/)/+0*! (+#&2(/'&! /1'-0!

&'50-',-#6*!4-/1!-#&-3-&2).*!+0!(+29.'*7!

=1'!*/2&%!+,!/1'!520#!9)/-'#/*!&+'*!#+/!$'#/-+#!/1'!#)/20'!+0!&'60''!+,!/1'!520#*8!

3-/).!&'/)-.*!,+0!90'&-(/-#6!/1'!9+/'#/-).!.'3'.!+,!9*%(1+.+6-().!&-*/0'**7!J+0!';)$9.'8!)!520#*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ROP!L'55-'!F7!I+3'..VA)4<'08!<%$&1%/12*'718'H.&Y%&6')28'=1661.2)&1%6F'7';.#C&%?%261:%'=)2")-3'[/1!Q&-/-+#7!
ROR!H7!I''8!E7!C.)&'8!]!I%6+8!b=1'!-#,.2'#('!+,!9*%(1+.+6-().!&'50-',-#6!+#!'$+/-+#).!)&)9/-+#!-#!4+$'#!,+..+4-#6!')0.%!$-*()00-)6'M!D!
90'.-$-#)0%!*/2&%8d!+&'M=%8'(6DA?.-'^\8!:+7!O!fO\\^gM!SY7!
ROS!=7!I)3'#&'08!CD!Z).<-#*1)48!bH)#!$-&4-3'*!0'&2('!9+*/9)0/2$!9*%(1+.+6-().!$+05-&-/%`!D!0)#&+$-?'&!/0-).8d!+1&,?'Ib3'!.@'a3'[O\\[gM!
POUlPO\h!T7!C$)..8!G7!I2$.'%8!I7!L+#+12'8!D7!E+//'08!>7!Z).&'0*/0+$8!bF-&4-,'V.'&!&'50-',-#6!/+!0'&2('!$)/'0#).!&'90'**-+#!,+..+4-#6!
+9'0)/-3'!5-0/1M!D!0)#&+$-?'&!(+#/0+..'&!/0-).8d!+=M'RPO'[P___gM!O_SRlO_SY7!
ROU!C7!T+*'8!G7!W-**+#8!bW0-',!')0.%!9*%(1+.+6-().!-#/'03'#/-+#*!,+..+4-#6!/0)2$)M!D!*%*/'$)/-(!0'3-'4!+,!/1'!.-/'0)/20'8d!M'E&)"#)'0,&%66!OO!
fO\\[gM!^\YlYO_7!
RO^!=7!W2##8!D7!H.)0<'8!bH0-*-*!-#/'03'#/-+#M!D#!';9'0-$'#/).!*/2&%!+,!/1'!',,'(/*!+,!)!50-',!9'0-+&!+,!(+2#*'.-#6!+#!/1'!)#;-'/%!+,!0'.)/-3'*!
+,!*'0-+2*.%!-#B20'&!+0!-..!1+*9-/).!9)/-'#/*8d!+&'M'=%8'(6DA?.-!UP8!:+7!P!fO\Y\gM!O\OlO\U7!
ROY!G7!"7!W-**+#8!E7!I7!G'#<-#*8!G7!D.';)#&'08!)#&!H7!W)##-*/'08!bT)#&+$-?'&!H+#/0+..'&!=0-).!+,!E*%(1+.+6-().!L'50-',-#6!,+0!]-(/-$*!+,!D(2/'!
W20#!=0)2$)8d!Y\7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

YP!
 

/1)/! (+3'0! )! .)06'! 9)0/! +,! /1'! 5+&%8! /1)/! 0')(1! &''9! /-**2'*8! +0! /1)/! &-*,-620'! /1'! ,)('! +0!

1)#&*!)0'!#+/!(+$9)0)5.'!/+!$+0'!$-#+0!520#*!+#!/1'!5)(<!+0!/1-61*7!:+/1-#6!-*!40-//'#!-#!

/1'!*/2&%!0'6)0&-#6!/1'!';/'#/!+,!91%*-().!9)-#!+0!/1'!$'&-()/-+#*!/1'!9)/-'#/*!1)3'!5''#!

/)<-#6! +0! /1'! ',,'(/*! $'&-()/-+#*! $)%! 1)3'! +#! /1'! (+6#-/-3'! ,2#(/-+#-#6! +,! /1'! 520#!

9)/-'#/*7!

W-**+#8!G'#<-#*8!D.';)#&'08!)#&!W)##-*/'0!&+!$'#/-+#!/1)/!/1'!&'50-',-#6!60+29!b1)&!

1-61'0! -#-/-).!@2'*/-+##)-0'! *(+0'*!)#&!$+0'! *'3'0'!&-$'#*-+#*!+,!520#! /0)2$)! /1)#! /1'!

(+#/0+.! 60+298! 5+/1! +,!41-(1!4'0'! )**+(-)/'&!4-/1! )! 9++0'0! +2/(+$'7RO[! C-6#-,-()#/! 9)*/!

/0)2$)*! 4-/1-#! /1'! -#/'03'#/-+#! 60+29! 4'0'! ).$+*/! &+25.'! /1+*'! +,! /1'! (+#/0+.! 60+297!

D#).%*-*!+,!(+3)0-)#('!,+2#&!/1)/!b-#-/-).!@2'*/-+##)-0'!*(+0'*!4'0'!*29'0-+0!90'&-(/+0*!+,!

9++0'0!+2/(+$'*!/1)#!0'(-9-'#/*!+,!9*%(1+.+6-().!&'50-',-#67dRO\!"/!)99')0*!/1)/!'@2-3).'#/!

60+29! $'$5'0*1-9! 4)*! #+/! 0')(1'&! 5'/4''#! /1'! (+#/0+.! )#&! -#/'03'#/-+#! 60+29*7!

J20/1'0$+0'8!/1'!$')#!/-$'!+,!&'50-',-#6*!4)*!SS7R!$-#2/'*8!4-/1!)!*/)#&)0&!&'3-)/-+#!+,!

OY7S!$-#2/'*8!,)..-#6!5'.+4!/1'!$-#-$2$!+,!+#'!/+!/10''!1+20*!0'(+$$'#&'&!-#!/1'!H"CL!

(+$9+#'#/!90+/+(+.7!W-**+#8!G'#<-#*8!D.';)#&'08!)#&!W)##-*/'0!-#&-()/'!)!)&&-/-+#).!*/2&%!

.-$-/)/-+#!-#!/1'-0!+5*'03)/-+#M!bL'*9-/'!)!*)$9.'!*-?'!+,!60')/'0!/1)#!O__8!/1'!9+4'0!+,!/1'!

0'*2./*!4)*!5'.+4!^_y!+#!,+..+4V297dRP_!

K-3'#!/1'!0'*')0(1'0*N!-#&-()/-+#*!+,!)..!+,!/1'!.-$-/)/-+#*!+,!/1'!*/2&%8!-#(.2&-#6!/1'!

9++0!$)/(1!5'/4''#!/1'!(+#/0+.!)#&!-#/'03'#/-+#!60+29*8!,)-.20'!/+!$)-#/)-#!/1'!-#/'60-/%!

+,! /1'! H"CL! (+$9+#'#/8! )#&! /1'! .+4! 0'/20#! +#! 0'*2./*8! -/! -*! &-,,-(2./! /+! 2#&'0*/)#&! 1+4!

W-**+#8! G'#<-#*8! D.';)#&'08! )#&! W)##-*/'0! ()#! &',-#-/-3'.%! (+#(.2&'8! +#! /1'! ,0+#/! 9)6'! +,!

/1'-0! */2&%8! /1)/! /1'-0! 0'*')0(1! b*'0-+2*.%! @2'*/-+#*! /1'! 4-*&+$! +,! )&3+()/-#6! +#'V+,,!

-#/'03'#/-+#!9+*/!/0)2$)7dRPO!

F)%+28! Q1.'0*8! )#&!A+55*! )#).%?'&! /1'! ',,'(/*! +,! +#'V1+20! -#&-3-&2).! &'50-',-#6*!

(+#&2(/'&!+#!$+/+0!3'1-(.'! )((-&'#/!9)/-'#/*!5'/4''#! /1'!)6'*!+,! *-;/''#!)#&! *-;/%V,-3'8!

+#'! /+! /4+! &)%*! ,+..+4-#6! /1'-0! )&$-**-+#! /+! /1'! G+1#! T)&(.-,,'! A+*9-/).! -#! /1'! >#-/'&!

a-#6&+$7!J-#&-#6*! *1+4'&! /1)/! /1'!)((-&'#/!3-(/-$*!41+!4'0'!9*%(1+.+6-()..%!&'50-','&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RO[!"5-&78!Y[7!
RO\!"5-&78![_7!
RP_!"5-&78!!
RPO!"5-&78!Y[7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

YR!
 

&-&!4+0*'!/1)#!/1+*'!0'('-3-#6!+#.%!*/)#&)0&!$'&-().!()0'7RPP!=1'!-#-/-).!,)(-.-/)/+0*!+,!/1'!

$+/+0!)((-&'#/!&'50-',-#6*!4'0'!(.-#-().!#20*'*!)#&!*+(-).!4+0<'0*! /0)-#'&! -#!&'50-',-#6h!

1+4'3'08!&2'!/+!*(1'&2.-#6!(+#,.-(/*8!/1'%!4'0'!0'9.)('&!),/'0!+#.%!/'#!-#/'03'#/-+#*!4-/1!

$-#-$)..%! /0)-#'&! 0'*')0(1! )**-*/)#/*! 41+! 90+(''&'&! /+! 9'0,+0$! /1'! $)B+0-/%! +,!

&'50-',-#6*7RPR!=1'!*/2&%!$'#/-+#'&!/1)/!/1'!-#/'03'#/-+#*!2*'&!4'0'!b0'.)/-3'.%!*1+0/!)#&!

1)&! .-$-/'&! -#/'0#).! */02(/20'8d! -#! */)0<! (+#/0)*/! /+! /1'! H"CL! (+$9+#'#/8! 41-(1! -*! )#!

';/0'$'.%! */02(/20'&! *'3'#V91)*'! 90+('**7RPS! "#! F)%+28! Q1.'0*8! )#&! A+55*N*! (+#(.2&-#6!

(+$$'#/*8! /1'%! */)/'&! /1)/! /1'%! 5'.-'3'&! /1'-0! */2&%! *299+0/'&! /1'! O\\[! H+(10)#'!

&'50-',-#6!,-#&-#6*7!

!

%?=5@$2DA?5478$,8H=8G$2D::4]D546=D7C$OccS$

D!/1-0&!H+(10)#'!0'3-'4!+#!-#&-3-&2).!9*%(1+.+6-().!&'50-',-#6!0'*')0(1!4)*!&+#'!5%!C7!H7!

T+*'8! G7!W-**+#8!T7!H120(1-..8! )#&!C7!Z'..'*.'%! -#!P__^8!925.-*1'&! -#!P__\!4-/1!)!&)/)5)*'!

*')0(1! +,! J'502)0%! P__U7! D..! '.'3'#! */2&-'*! ,0+$! /1'! P__P! 0'3-'4! )#&! ,+20! #'4! */2&-'*!

4'0'! -#(.2&'&! -#! /1'!P__^!$'/)V)#).%*-*8! ,+0! )! /+/).! +,! ,+20/''#! 0)#&+$-?'&! */2&-'*! )#&!

+#'! @2)*-V0)#&+$-?'&! */2&%7RPU! "#! /1'-0! */2&%! +,! 4+$'#! 41+! 1)&! ';9'0-'#('&! ')0.%!

$-*()00-)6'*8! I''8! C.)&'8! )#&! I%6+! 2*'&$ )./'0#)/'! #2$5'0*! ,0+$! /1+*'! )..+()/'&! 5%! /1'!

#20*'! 0'(02-/-#6! *25B'(/8! *+! /1'! */2&%!4)*! ()/'6+0-?'&! )*! @2)*-V0)#&+$-?'&7RP^! =1'! ,+20!

#'4!*/2&-'*! 0'3-'4'&! ,+(2*'&!+#! /0)2$)!3-(/-$*8!4+$'#! ,+..+4-#6! (1-.&5-0/18! 3-(/-$*!+,!

4+0<9.)('! 0+55'0-'*8! )#&! >7C7! *+.&-'0*! +#! )! 9')('<''9-#6! $-**-+#7! "/! -*! &-,,-(2./! /+!

2#&'0*/)#&!41%!#+0$).8!1')./1%!(1-.&5-0/1!TH=*!4'0'!-#(.2&'&!-#!)#%!+,!/1'!$'/)V)#).%*'*!

5'()2*'! /1'! 90'(20*+0*! ,+0! &'3'.+9-#6! 9+*/9)0/2$! &'90'**-+#! )#&! 9+*//0)2$)/-(! */0'**!

&-*+0&'0!)0'!3'0%!&-,,'0'#/7!D!$+0'!&'/)-.'&!)#).%*'*!+,! /1'! ,+20!TH=*!)&&'&! -#! /1'!P__^!

$'/)V)#).%*-*!$)%! 90+3-&'! *+$'! 1'.9,2.! -#*-61/! -#/+! 0'*')0(1! &'*-6#! )#&! /1'! ',,-()(%! +,!

3)0-+2*!)(2/'!(0-*-*!-#/'03'#/-+#!'.'$'#/*7'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RPP!T7!D7!F)%+28!D7!Q1.'0*8!F7!A+55*8!bE*%(1+.+6-().!&'50-',-#6!,+0!0+)&!/0),,-(!)((-&'#/!3-(/-$*M!D!/10''V%')0!,+..+4V29!+,!)!0)#&+$-?'&!
(+#/0+..'&!/0-).8d!+&'M'(6DA?1),&D'OY^8!:+7!^!fP___gM!U[\l!U\R7!
RPR!F7!A+55*!)#&!K7!D&*1')&8!b(&%:%2,1:%'C6DA?.-.*1A)-'12,%&:%2,1.2'/.&'&.)8'A&)6?'6"&:1:.&6T!E?%'7/,%&#),?'./'B.)8'7AA18%2,6!fI+#&+#8!
Q#6.)#&M!T+2/.'&6'8!O\\^g8!OU\VOYO7!
RPS!T7!D7!F)%+28!D7!Q1.'0*8!F7!A+55*8!bE*%(1+.+6-().!&'50-',-#6!,+0!0+)&!/0),,-(!)((-&'#/!3-(/-$*M!D!/10''V%')0!,+..+4V29!+,!)!0)#&+$-?'&!
(+#/0+..'&!/0-).8!U[\lU\R7!
RPU!C7!T+*'8!G7!W-**+#8!T7!H120(1-..8!C7!Z'**'.%8!bE*%(1+.+6-().!L'50-',-#6!,+0!E0'3'#/-#6!E+*/V/0)2$)/-(!C/0'**!L-*+0&'0!fE=CLg!fT'3-'4g8d!
OVSP7!
RP^!"5-&78!U7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

YS!
 

=1'!P__P!*/2&%!5%!F7!C-B50)#&-B!)#&!

(+..')62'*! /++<! 9.)('! -#! /1'! :'/1'0.)#&*!

/4+! 4''<*! 9+*/V-#(-&'#/! )#&! -#(.2&'&!

/0)2$)! 3-(/-$*! 0','00'&! 5%! )#! '$'06'#(%!

&'9)0/$'#/! )#&! /0)2$)! 2#-/! -#! /1'!

:'/1'0.)#&*7!=1'! /%9'!+,! /0)2$)/-(! '3'#/*!

-*! #+/! #+/'&7RPY! =1'! 9)0/-(-9)#/*! 4'0'!

&-3-&'&! -#/+! /10''! 60+29*7! =4+! +,! /1'!

60+29*! 0'('-3'&! '-/1'0! '$+/-+#).!

&'50-',-#6! +0! '&2()/-+#).! &'50-',-#67! D!

(+#/0+.!60+29!0'('-3'&!#+!&'50-',-#67!W+/1!

<-#&*! +,! &'50-',-#6! .)*/'&! ,+0/%V,-3'!

$-#2/'*! /+! +#'! 1+207! RP[! C-B50)#&-B! )#&!

(+..')62'*! #+/'&! /1)/! /1'! '$+/-+#).!

&'50-',-#6!)#&!'&2()/-+#).!&'50-',-#6!4'0'!

9)0/-)..%!5)*'&!+#!/1'!*'3'#V91)*'!F-/(1'..!

)#&!Q3'0.%!H"CL!(+$9+#'#/7!A+4'3'08!/1'!'$+/-+#).!&'50-',-#6!';(.2&'&!/4+!+,!/1'!*'3'#!

91)*'*8!)#&!/1'!'&2()/-+#).!&'50-',-#6!';(.2&'&!+#'!+,!/1'!*'3'#!91)*'*7RP\!

=1'! '$+/-+#).! &'50-',-#6! -#! /1'! */2&%! 5%! C-B50)#&-B! )#&! (+..')62'*! ';(.2&'&! /1'!

*%$9/+$*! )#&! /')(1-#6! 91)*'*! +,! /1'! *'3'#V91)*'! H"CL! (+$9+#'#/7RR_! =1'! *%$9/+$*!

91)*'! +,! H"CL! $)0<*! )! /0)#*-/-+#! 41'0'! *25B'(/*! $+3'! ,0+$! /1'! b'$+/-+#)..%V.)&'#d!

(+#/'#/! +,! /1'! 0')(/-+#! 91)*'! /+4)0&! )! $+0'! b(+6#-/-3'.%! +0-'#/'&d! /')(1-#6! 91)*'7RRO!

K'+06'!Q3'0.%!)#&!G',,0'%!F-/(1'..!4)0#'&!/1)/!*/+99-#6!90-+0!/+!/1-*!91)*'8!b4+2.&!.')3'!

9'+9.'!-#!)!(1)06'&!'$+/-+#).!*/)/'!41-(1!(+2.&!9+**-5.%!5'!&'/0-$'#/).7dRRP!=1-*!$)%!5'!

41%!/1'!0'*')0(1'0*!,+2#&!/1)/!bE)0/-(-9)#/*!-#!/1'!'$+/-+#).!&'50-',-#6!60+29!4-/1!1-61!

5)*'.-#'! 1%9'0! )0+2*).! *(+0'! 1)&! *-6#-,-()#/.%! $+0'! E=CL! *%$9/+$*! )/! *-;! 4''<*! /1)#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RPY!"5-&78!^7!
RP[!F7!C-B50)#&-B8!F7!X.,,8!G7!W7!T'-/*$)8!"7!]7!Q7!H)0.-'08!)#&!W7!E7!T7!K'0*+#*8!bQ$+/-+#).!+0!'&2()/-+#).!&'50-',-#6!),/'0!9*%(1+.+6-().!
/0)2$)8d!E?%'+&1,16?'M."&2)-'./'(6DA?1),&D!O[\8!:+7!P8!fP__^gM!OUO7!
RP\!"5-&7!
RR_!"5-&7!
RRO!G',,0'%!=7!F-/(1'..!)#&!K'+06'!C7!Q3'0.%8!;&1,1A)-'92A18%2,'0,&%66'<%$&1%/12*F'72'UC%&),1.26'=)2")-'/.&';90<3'<%/"612*')28'U,?%&'L&."C'
;&1616'92,%&:%2,1.2'0%&:1A%68!OY^VOYY7!
RRP!"5-&78!OY^7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

YU!
 

(+#/0+.!9)0/-(-9)#/*7d! RRR!D.*+!';(.2&'&!,0+$!/1'!&'50-',-#6!-#!/1-*!*/2&%!4)*!/1'!/')(1-#6!

91)*'! +,! /1'! H"CL7! =1'! /')(1-#6! 91)*'! -*! &'*-6#'&! /+! )&&0'**! )#%! *%$9/+$*! /1'!

9)0/-(-9)#/*! $'#/-+#'&! -#! /1'! ')0.-'0! 91)*'*7RRS! J)(-.-/)/+0*! +,/'#! 1'.9! #+0$).-?'!

9)0/-(-9)#/*N!*%$9/+$*!)#&!0')(/-+#*!-#!/1'!/')(1-#6!91)*'7!

=1'! '&2()/-+#).! &'50-',-#6! -#! /1'! */2&%!5%! C-B50)#&-B! )#&! (+..')62'*! ';(.2&'&! /1'!

0')(/-+#! 91)*'! +,! /1'! *'3'#V91)*'! H"CL! (+$9+#'#/7RRU! =1'! 0')(/-+#! 91)*'! )..+4*! /1'!

9)0/-(-9)#/*! /+! ';90'**! /1'-0! '$+/-+#*! 0'6)0&-#6! /1'! '3'#/7RR^! =1'! '.-$-#)/-+#! +,! /1'!

0')(/-+#!91)*'!,0+$!)!H"CL!/)<'*!)4)%!/1'!9)0/-(-9)#/*N!)5-.-/%!/+!3'#/!-#!)!*),'8!(+#/0+..'&!

'#3-0+#$'#/7!D/.'!L%0'60+3!)**'0/*!/1)/!)..+4-#6!9)0/-(-9)#/*!/+!3'#/!'$+/-+#*!1'.9*!/1'$!

0'6)-#!)!*'#*'!+,!9'0*9'(/-3'8!5).)#('8!)#&!'@2)#-$-/%!+3'0!/-$'7RRY!

C-B50)#&-B!)#&!(+..')62'*!,+2#&!/1)/!*%$9/+$*!&'(0')*'&!*-6#-,-()#/.%!-#!)..!60+29*!

4-/1-#! /1'! *-;V$+#/1!9'0-+&! */2&-'&7!A+4'3'08! /1'%!&+!(-/'! /1'!)&3'0*'! 0')(/-+#!+,! ')0.%!

1%9'0)0+2*).!*%$9/+$*!-#!/1'!'$+/-+#).!&'50-',-#6!60+29!)*!)!0')*+#!/+!&-*(+#/-#2'!/1'!

90)(/-('8! )#&! /1'%! 0'9+0/! /1)/! /1'%! ,+2#&! b#+! '3-&'#('! ,+0! /1'! 2*',2.#'**! +,! -#&-3-&2).!

*-#6.'!*'**-+#!'$+/-+#).!+0!'&2()/-+#).!&'50-',-#6*7dRR[!Q)(1!91)*'!+,!/1'!*'3'#V91)*'!H"CL!

(+$9+#'#/! -*!'**'#/-).8!)#&!)#%! -#/'03'#/-+#*!+0!&'50-',-#6*!/1)/!';(.2&'!+#'!+0!$+0'!+,!

/1'!*'3'#!*/'9*!()#!5'!';9'(/'&!/+!1)3'!)!60')/.%!&-$-#-*1'&!90+5)5-.-/%!+,!*2(('**7!K-3'#!

/1)/! F-/(1'..! )#&! Q3'0.%! 4)0#! )6)-#*/! 9)0/-).! )99.-()/-+#*! +,! /1'! *'3'#V91)*'! H"CL!

(+$9+#'#/8! -/! &+'*! #+/! *''$! 0')*+#)5.'! ,+0! 0'*')0(1'0*! /+! 2*'! )#).%*'*! +,! ,-3'V! +0! *-;V

91)*'! &'50-',-#6*! /+! $)<'! 0'(+$$'#&)/-+#*! ),,'(/-#6! /1'! ,2/20'! 2*'! +,! /1'! ,2..! *'3'#V

91)*'!H"CL!(+$9+#'#/7!

C7!T7!E0-'*/8!G7!A'#&'0*+#8!C7!J7!Q3)#*8!)#&!T7!A)6)#!*/2&-'&!4+$'#!-#!/4+!D2*/0).-)#!

1+*9-/).! $)/'0#-/%! 4)0&*! 41+! 0'('-3'&! H"CL! )&$-#-*/'0'&! 5%! $-&4-3'*8! /4'#/%V,+20! /+!

*'3'#/%V/4+!1+20*! ,+..+4-#6!(1-.&5-0/17!=1'! -#/'03'#/-+#*! .)*/'&!5'/4''#!,-,/''#!$-#2/'*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RRR!F7!C-B50)#&-B8!F7!X.,,8!G7!W7!T'-/*$)8!"7!]7!Q7!H)0.-'08!)#&!W7!E7!T7!K'0*+#*8!bQ$+/-+#).!+0!'&2()/-+#).!&'50-',-#6!),/'0!9*%(1+.+6-().!/0)2$)8!
OU_7!
RRS!G',,0'%!=7!F-/(1'..!)#&!K'+06'!C7!Q3'0.%8!;&1,1A)-'92A18%2,'0,&%66'<%$&1%/12*F'72'UC%&),1.26'=)2")-'/.&';90<3'<%/"612*')28'U,?%&'L&."C'
;&1616'92,%&:%2,1.2'0%&:1A%68!OY[VOY\7!
RRU!F7!C-B50)#&-B8!F7!X.,,8!G7!W7!T'-/*$)8!"7!]7!Q7!H)0.-'08!)#&!W7!E7!T7!K'0*+#*8!bQ$+/-+#).!+0!'&2()/-+#).!&'50-',-#6!),/'0!9*%(1+.+6-().!/0)2$)8!
OUO7!
RR^!G',,0'%!=7!F-/(1'..!)#&!K'+06'!C7!Q3'0.%8!;&1,1A)-'92A18%2,'0,&%66'<%$&1%/12*F'72'UC%&),1.26'=)2")-'/.&';90<3'<%/"612*')28'U,?%&'L&."C'
;&1616'92,%&:%2,1.2'0%&:1A%68!OYU7!
RRY!D/.'!L%0'60+38!(6DA?.-.*1A)-'<%$&1%/12*F'7'Z%)8%&6'L"18%'/.&'0#)--'L&."C';&1616'92,%&:%2,1.23!UY7!
RR[!F7!C-B50)#&-B8!F7!X.,,8!G7!W7!T'-/*$)8!"7!]7!Q7!H)0.-'08!)#&!W7!E7!T7!K'0*+#*8!bQ$+/-+#).!+0!'&2()/-+#).!&'50-',-#6!),/'0!9*%(1+.+6-().!/0)2$)8!
OUS7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

Y^!
 

)#&! +#'! 1+208! .+4'0! /1)#! /1'! 90'*(0-5'&! H"CL! &20)/-+#! +,! +#'! /+! /10''! 1+20*7RR\! "/! -*!

&-,,-(2./!/+!&'/'0$-#'!41'/1'0!+#'!(+2.&!90+60'**!)&'@2)/'.%!/10+261!)..!*'3'#!H"CL!91)*'!

-#!.'**!/1)#!)#!1+20!+0!41'/1'0!/1'!4+$'#!,'./!02*1'&7!=1'!0'*')0(1!,+2#&!/1)/!H"CL!&-&!

#+/!90'3'#/!+0!0'&2('!9+*/#)/).!9*%(1+.+6-().!$+05-&-/%!-#!'-/1'0!60+298!52/!/1)/!/1'!+3'0!

/4+V/1-0&*!+,!/1'!H"CL!9)0/-(-9)#/*!0)/'&!/1'!-#/'03'#/-+#!)*!$+&'0)/'.%!1'.9,2.!+0!60')/.%!

1'.9,2.7RS_! E0-'*/! )#&! (+..')62'*! 0'9+0/! /1)/! /1'! -#/'03'#/-+#*! 1)&! #+! )&3'0*'! ',,'(/*! +#!

9)0/-(-9)#/*7RSO!

a7! F7! H)$9,-'.&! )#&! D7! F7! A-..*! 2*'&! /1'! H"CL! (+$9+#'#/! 90+/+(+.! /+! */2&%! /1'!

+9/-$2$! /-$-#6! ,+0! )(2/'! (0-*-*! -#/'03'#/-+#! ,+0! -#&-3-&2).*! 41+! 4'0'! 0+55'&! )/! /1'-0!

4+0<9.)('*7!Q;(.2&'&!,0+$!/1'!*/2&%!4'0'!()*'*!-#3+.3-#6!62#*!+0!-#!41-(1!/1'!-#&-3-&2).!

4)*!-#B20'&7!D..!60+29*!0'('-3'&!)!H"CL!-#/'03'#/-+#7!X#'!60+29!0'('-3'&!/1'!-#/'03'#/-+#!

.'**! /1)#!/'#!1+20*!),/'0! /1'! -#(-&'#/8!$+0'!)<-#!/+! /1'!&',2*-#6!(+$9+#'#/!+,!H"CF8!)#&!

/1'!*'(+#&!60+29!0'('-3'&!/1'!-#/'03'#/-+#!),/'0! ,+0/%V'-61/!1+20*8!4-/1!S[!9'0('#/!+,!/1'!

*'(+#&!60+29!0'('-3-#6!-#/'03'#/-+#!5'/4''#!YP!)#&!O^[!1+20*!9+*/V-#(-&'#/7RSP!H)$9,-'.&!

)#&! A-..*! ,+2#&! /1)/! /1'! ')0.%! (0-*-*! -#/'03'#/-+#! 60+29! &-&! 5'//'0! /1)#! /1'! &'.)%'&!

-#/'03'#/-+#!60+29!+#!,+..+4V29!'3).2)/-+#*M![^!9'0('#/!+,!/1'!-$$'&-)/'!&'50-',-#6!60+29!

0)/'&! ?'0+! +0! $-.&! +#! /1'! E+*//0)2$)/-(! C/0'**! L-)6#+*/-(! C().'8! -#&-()/-#6! )! &'(.-#'! -#!

*%$9/+$! *'3'0-/%8! )*! +99+*'&! /+! B2*/! +3'0! \! 9'0('#/! -#! /1'! &'.)%'&! &'50-',-#6! 60+297RSR!

H)$9,-'.&!)#&!A-..*N*!(+#(.2*-+#! -#&-()/'&!*299+0/!+,! b-$$'&-)/'!(0-*-*! -#/'03'#/-+#!4-/1!

/1-*!/%9'!+,!-#(-&'#/!)#&!3-(/-$7dRSS'

D7!W7! D&.'0! )#&! (+..')62'*! (+#&2(/'&! )! 60+29V0)#&+$-?'&! /0-).! +,! (0-/-().! -#(-&'#/!

*/0'**! &'50-',-#6*! 90+3-&'&! /+! >7C7! 9')('<''9'0*! &'9.+%'&! /+! a+*+3+! 41+! 1)&! *1)0'&!

+((29)/-+#).! */0'**+0*7! =1'! 9')('<''9'0*! 4'0'! &-3-&'&! -#/+! /10''! -#/'03'#/-+#! 60+29*8!

0'('-3-#6! '-/1'0! H"CL8! */0'**!$)#)6'$'#/! '&2()/-+#8! +0! )! *203'%V+#.%! )990+)(17! X3'0)..!

';9+*20'!/+!)!*-6#-,-()#/!*/0'**+0!4)*!.+4!)$+#6!/1'!9')('<''9'0*!*/2&-'&8RSU!-#!(+#/0)*/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RR\!C7!T7!E0-'*/8!G7!A'#&'0*+#8!C7!J7!Q3)#*8!)#&!T7!A)6)#8!bC/0'**!&'50-',-#6!),/'0!(1-.&5-0/1M!D!0)#&+$-*'&!(+#/0+..'&!/0-).8d!E?%'=%81A)-'
M."&2)-'./'7"6,&)-1)!OY[8!:+7!OO!fP__RgM!USSVUSU7!
RS_!"5-&78!USR7!
RSO!"5-&78!USU7!
RSP!a7!F7!H)$9,-'.&!)#&!D7!F7!A-..*8!bQ,,'(/!+,!/-$-#6!+,!(0-/-().!-#(-&'#/!*/0'**!&'50-',-#6!fH"CLg!+#!9+*//0)2$)/-(!*%$9/+$*8d!M."&2)-'./'
E&)"#),1A'C/0'**!OS8!:+7!P8!fP__OgM!RR_VRRP7!!
RSR!"5-&78!RRSVRR[7!
RSS!"5-&78!RPY7!
RSU!D7!W7!D&.'08!W7!=7!I-/?8!H7!D7!H)*/0+8!F7!C23)<8!G7!I7!=1+$)*8!I7!W200'..8!L7!F(K20<8!a7!F7!Z0-61/8!)#&!E7!L7!W.-'*'8!bD!60+29!0)#&+$-?'&!/0-).!
+,!(0-/-().!-#(-&'#/!*/0'**!&'50-',-#6!90+3-&'&!/+!>C!9')('<''9'0*8d!M."&2)-'./'E&)"#),1A'0,&%66!PO8!:+7!R8!fP__[gM!PURVP^R7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

YY!
 

/+!';9+*20'!-#!$+*/!+/1'0!H+(10)#'!TH=*7!H"CL!9)0/-(-9)#/*!41+!0'9+0/'&!)!1-61'0!&'60''!

+,!$-**-+#!*/0'**+0*!*1+4'&!*.-61/.%!.+4'0!)$+2#/*!+,!9+*//0)2$)/-(!*/0'**!+0!)660'**-+#!

41'#!(+$9)0'&!/+!+/1'0!-#/'03'#/-+#!60+29*7RS^!D&.'0!)#&!(+..')62'*!)**'0/!/1'0'!4)*!#+!

(.')0! 9+*-/-3'! +0! #'6)/-3'! ',,'(/! 0'.)/-3'! /+! /1'! +3'0)..! -#/'03'#/-+#7RSY!D&&-/-+#)..%8! H"CL!

1)*!5''#!4'..!0'('-3'&!)#&!,+2#&!/+!1)3'!9+*-/-3'!',,'(/*!+#!b+2/(+$'*!0'.)/-3'!/+!$-.-/)0%!

+06)#-?)/-+#*7dRS[! D&.'0! )#&! (+..')62'*! 0'(+$$'#&! /1)/! /0-).*! 5'! (+#&2(/'&! 29+#!

+((29)/-+#).!60+29*!,)(-#6!';/0'$'!*/0'**+0*m/1)/!-*8!(0-/-().!-#(-&'#/*m/+!&'/'0$-#'!/1'!

3).-&-/%!+,!H"CL!5'()2*'!-/!4)*!-#/'#&'&!/+!5'!)99.-'&!*25*'@2'#/!/+!)!/0)2$)/-(!'3'#/7!RS\!

$

25=6=A=<E$DW$6?8$2DA?5478$,8H=8G$1=7@=7><$

"#!/1'!/1-0&!H+(10)#'!0'3-'48!T+*'8!W-**+#8!H120(1-..8!)#&!Z'**'.%!(+#/-#2'!/+!)**'0/!/1)/!

b/1'0'!-*!#+!5'#',-/!/+!-#&-3-&2).!9*%(1+.+6-().!&'50-',-#6d!)#&!/1)/!b(+$92.*+0%!&'50-',-#6!

+,! /0)2$)! 3-(/-$*! *1+2.&! (')*'7d! J20/1'0$+0'8! /1'%! &+! #+/! 0'(+$$'#&! -#&-3-&2).!

&'50-',-#6*!,+0!'-/1'0!$-.-/)0%!+0!(-3-.-)#!9'0*+##'.7RU_!T+*'8!W-**+#8!H120(1-..8!)#&!Z'**'.%!

50-',.%!$'#/-+#! /1'!9+**-5-.-/%! /1)/!9*%(1+.+6-().! ,-0*/! )-&! fEJDg!$)%!+,,'0! )#! )./'0#)/-3'!

)990+)(1!/+!&'50-',-#68!52/!/1'%!).*+!0'$)0<!/1)/!0'*')0(1!)#&!'3).2)/-+#!+,!EJD!$2*/!5'!

(+#&2(/'&!/+!)*('0/)-#!/1'!3).-&-/%!+,!/1)/!)990+)(17RUO!

X99+#'#/*! +,! /1'! H+(10)#'! 0'3-'4! ,-#&-#6*! (-/'&! *'3'0).! (0-/-(-*$*! +,! /1'! */2&-'*!

2*'&! -#! /1'!$'/)V)#).%*'*7! J+0! ';)$9.'8!$)#%! +,! /1'! */2&-'*! )&&0'**'&! -#! /1'! H+(10)#'!

0'3-'4!4'0'!(+$9.'/'&!4-/1!9++0!$'/1+&+.+6-'*8!)!,)(/!#+/'&!5%!/1'!)2/1+0*!+,!/1'!0'3-'47!

RUP!W-**+#8!T+*'8!)#&!Z'**'.%!*/)/'&8!b=1'!$'/1+&+.+6-().!@2).-/%!+,!*/2&-'*!3)0-'&!4-&'.%8!

52/! 4)*! 6'#'0)..%! 9++07dRUR! D&&-/-+#)..%8! -#! P__O8! /1'! >#-/'&! a-#6&+$! L'9)0/$'#/! +,!

A')./1!'3-&'#('V5)*'&!90)(/-('!62-&'.-#'*!b)(<#+4.'&6'&!(+#('0#*!+3'0!/1'!@2).-/%!+,!/1'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RS^!"5-&78!P^P7!
RSY!D7!W7!D&.'08!W7!=7!I-/?8!H7!D7!H)*/0+8!F7!C23)<8!G7!I7!=1+$)*8!I7!W200'..8!L7!F(K20<8!a7!F7!Z0-61/8!)#&!E7!L7!W.-'*'8!bD!60+29!0)#&+$-?'&!/0-).!
+,!(0-/-().!-#(-&'#/!*/0'**!&'50-',-#6!90+3-&'&!/+!>C!9')('<''9'0*8!P^Ph!!
VL)#-'.!C7!Z'-**8'QK0+29!=0')/$'#/!+,!E=CL!T'*2./-#6!,0+$!E+.-/-().!=0)2$)8d!92,%&2),1.2)-'M."&2)-'./'L&."C'(6DA?.,?%&)CD8!^_8!:+7!R!
fP_O_gM!SS_7!
RS[!D7!W7!D&.'08!W7!=7!I-/?8!H7!D7!H)*/0+8!F7!C23)<8!G7!I7!=1+$)*8!I7!W200'..8!L7!F(K20<8!a7!F7!Z0-61/8!)#&!E7!L7!W.-'*'8!bD!60+29!0)#&+$-?'&!/0-).!
+,!(0-/-().!-#(-&'#/!*/0'**!&'50-',-#6!90+3-&'&!/+!>C!9')('<''9'0*8!PUY8!P^P7!!
RS\!"5-&7!
RU_!C7!T+*'8!G7!W-**+#8!T7!H120(1-..8!C7!Z'**'.%8!bE*%(1+.+6-().!L'50-',-#6!,+0!E0'3'#/-#6!E+*/V/0)2$)/-(!C/0'**!L-*+0&'0!fE=CLg!fT'3-'4g8d!!
OP7!
RUO!"5-&7!
RUP!C7!T+*'8!G7!W-**+#8!)#&!C7!Z'**'.%8!bD!C%*/'$)/-(!T'3-'4!+,!C-#6.'VC'**-+#!E*%(1+.+6-().!"#/'03'#/-+#*!fe&'50-',-#6Ng!J+..+4-#6!=0)2$)8!
OY^h!L'9)0/$'#/!+,!A')./18!E&%),#%2,'A?.1A%'12'C6DA?.-.*1A)-',?%&)C1%6')28'A."26%-12*7!fI+#&+#8!Q#6.)#&M!H0+4#!P__Og!PS7!
4447&+176+372<c$'#/).1')./1c/0')/$'#/62-&'.-#'!f)(('**'&!G)#2)0%!O8!P_OPg7!
RUR!"5-&7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

Y[!
 

*/2&-'*! -#! /1'!H+(10)#'!)#&!:"HQ!0'3-'4*7!=1'%!*/)/'! /1)/!$)#%!+,! /1'!925.-*1'&!*/2&-'*!
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-/!4+2.&!.+*'!/1'!*%#'06'/-(!(+#/0-52/-+#*!+,!60+29!&%#)$-(*h!/1'!*)$'!90-#(-9.'!)99.-'*!/+!

(0-*-*!-#/'03'#/-+#!$+&'.*7!

=1'!*/2&-'*!-#(.2&'&!-#!/1'!H+(10)#'!0'3-'4!/1)/!)**'0/!/1)/!/1'%!2*'&!H"CF!+0!H"CL!

&-&! #+/! ,2..%! )&1'0'! /+! /1'! 90'*(0-5'&! */02(/20'8! /-$'.-#'*8! )#&! 91)*'*! +,! /1'! H"CL!

(+$9+#'#/h!/12*!/1'%!&-&!#+/!)&1'0'!/+!/1'!(+$9+#'#/*N! ,-&'.-/%7RU^!=1'!H+(10)#'!0'3-'4!

),,-0$*! /1)/! /1'! 0)#&+$-?'&! 60+29! */2&-'*! (+#/)-#'&! b<'%! (+$9+#'#/*! +,! 9*%(1+.+6-().!

&'50-',-#6*!fELg!)*!&'*(0-5'&!5%!F-/(1'..!)./1+261!#+/!#'('**)0-.%!)&1'0-#6!/+/)..%!/+!/1-*!

$'/1+&7dRUY! L'50-',-#6! /-$'! -#! $)#%! +,! /1'! TH=*! 4)*! .+4'0! /1)#! /1'! 90'*(0-5'&! H"CL!

(+$9+#'#/!/-$'!+,!+#'!/+!/10''!1+20*8!41-(1!-*!#'('**)0%!,+0!/1'!,)(-.-/)/+0*!/+!)&'@2)/'.%!
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(+..')62'*! +5*'03'&8! /1'! $')#! &'50-',-#6! /-$'! +,! /1'! #-#'! TH=*! -#! /1'! O\\[! H+(10)#'!

0'3-'4! 4)*! ,+0/%V,+20! $-#2/'*7! I+3'..VA)4<'0! */)/'&! /1)/! b02*1'&! &'50-',-#6! ()#! $)<'!

$)//'0*! 4+0*'! 9+**-5.%! 5'()2*'! -/! 0-*<*! ';9+*20'! /+! )#;-'/%! 4-/1+2/! *2,,-(-'#/! /-$'! ,+0!

1)5-/2)/-+#7dRU[! T+5%#! T+5-#*+#! *266'*/*! -/! -*! #+/! 9+**-5.'! /+! &0)4! (+#(.2*-+#*! )5+2/!
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;-121A)-'(6DA?.-.*DF'0A1%2A%')28'(&)A,1A%8!]+.7!OS!:+7!P8!fG2#'!P__Yg7!!
RU^!C7!T7!E0-'*/8!G7!A'#&'0*+#8!C7!J7!Q3)#*8!)#&!T7!A)6)#8!bC/0'**!&'50-',-#6!),/'0!(1-.&5-0/1M!D!0)#&+$-*'&!(+#/0+..'&!/0-).8!USSVUSUh!F7!
C-B50)#&-B8!F7!X.,,8!G7!W7!T'-/*$)8!"7!]7!Q7!H)0.-'08!)#&!W7!E7!T7!K'0*+#*8!bQ$+/-+#).!+0!'&2()/-+#).!&'50-',-#6!),/'0!9*%(1+.+6-().!/0)2$)8!OUOh!
T7!D7!F)%+28!D7!Q1.'0*8!F7!A+55*8!bE*%(1+.+6-().!&'50-',-#6!,+0!0+)&!/0),,-(!)((-&'#/!3-(/-$*M!D!/10''V%')0!,+..+4V29!+,!)!0)#&+$-?'&!
(+#/0+..'&!/0-).8!U[\l!U\R7!
RUY!C7!T+*'8!G7!W-**+#8!)#&!C7!Z'**'.%8!bD!C%*/'$)/-(!T'3-'4!+,!C-#6.'VC'**-+#!E*%(1+.+6-().!"#/'03'#/-+#*!fe&'50-',-#6Ng!J+..+4-#6!=0)2$)8!
OY[7!
RU[!C7!T+*'8!G7!W-**+#8!)#&!C7!Z'**'.%8!bD!C%*/'$)/-(!T'3-'4!+,!C-#6.'VC'**-+#!E*%(1+.+6-().!"#/'03'#/-+#*!fe&'50-',-#6Ng!J+..+4-#6!=0)2$)8!
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9'+9.'! )0'! ';9'0-'#(-#6! *'3'0'! 91%*-().! 9)-#7R^O! L'55-'! A)4<'0! )**'0/*! /1)/! 0'*/! )#&!

$'&-()/-+#!6+!,)0/1'0!/+!)..'3-)/'!91%*-().!9)-#!/1)#!&-*(2**-#6!/1'!-#(-&'#/7R^P!

=1'! /4+! TH=! */2&-'*8! 41-(1! (+#(.2&'&! /1)/! &'50-',-#6! $)%! 5'! 1)0$,2.8! ,)-.'&! /+!

)(1-'3'! '@2-3).'#/! 60+29! $'$5'0*1-9! )/! 90'/'*/7! R^R! J20/1'0$+0'8! /1'! H+(10)#'! 0'3-'4!
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*+.-/)0%! -#/'03'#/-+#! $'(1)#-*$7! H"CL! 4)*! #'3'0! -#/'#&'&! /+! 5'! 2*'&! )*! )! *+.-/)0%!
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*%*/'$)/-(8! )#&! -#/'60)/'&! 0)#6'! +,! (0-*-*! *299+0/! *'03-('*7! F2./-(+$9+#'#/! (0-*-*!

-#/'03'#/-+#!-*!/1'!*/)#&)0&!-#!/1'!$)B+0-/%!+,!)(2/'!(0-*-*!-#/'03'#/-+#!$+&'.*7!F)#%!+,!/1'!

(-/'&!()*'*!'$9.+%'&!$-#-$)..%!/0)-#'&!,)(-.-/)/+0*7R^U!

=1'! 0'3-'4*! 4'0'! ).*+! 90+5.'$)/-(! 5'()2*'! *+$'! +,! /1'! (-/'&! */2&-'*! )**'**'&!

9'+9.'! 41+! 1)&! #+/! ';9'0-'#('&! )! (0-/-().! -#(-&'#/! +0! *-6#-,-()#/! /0)2$)7! A)4<'0! )#&!

(+..')62'*! *2$$)0-?'&! /1'-0! (+#('0#! +3'0! /1'! )&)9/'&! )#&! /02#()/'&! H"CF! (+$9+#'#/*!

2*'&!-#!$)#%!+,!/1'!TH=*8!*)%-#6!/1)/!/1'%!4'0'!b+,,'0'&!/+!/1'!40+#6!9'+9.'8!/++!*++#8!-#!

/1'!40+#6!*'//-#68!/++!50-',.%8!/++!-#/02*-3'.%8!)#&!4-/1+2/!,+..+4V297dR^^!

J-#)..%8!(0-/-(*!+,!/1'!H+(10)#'!0'3-'4!,-#&-#6*!1)3'!#+/'&!/1'!+3'06'#'0).-?)/-+#!+,!

/1'! /'0$! &'50-',-#6! )#&! &-*)60''! 4-/1! /1'! ()..! ,+0! )! $+0)/+0-2$! +#! )..! (+$92.*+0%8!

9*%(1+.+6-().! &'50-',-#6*! +,! 60+29*! +,! /0)2$)! 3-(/-$*7! =1'! H+(10)#'! 0'3-'4! 2*'&! /1'!

6'#'0-(! /'0$! 9*%(1+.+6-().! &'50-',-#6! /+! &'*(0-5'! *'3'0).! &-,,'0'#/! -#/'03'#/-+#! $+&'.*7!

K'+06'! Q#6'.! &'*(0-5'*! /1'! (1)..'#6'! 4-/1! 2*-#6! +3'0)0(1-#6! +0! 6'#'0-(! /'0$-#+.+6%! -#!
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!
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R^_!G7!"7!W-**+#8!E7!I7!G'#<-#*8!G7!D.';)#&'08!)#&!H7!W)##-*/'08!bT)#&+$-?'&!H+#/0+..'&!=0-).!+,!E*%(1+.+6-().!L'50-',-#6!,+0!]-(/-$*!+,!D(2/'!
W20#!=0)2$)8d!Y[h!F7!A+55*!)#&!K7!D&*1')&8!b(&%:%2,1:%'C6DA?.-.*1A)-'12,%&:%2,1.2'/.&'&.)8'A&)6?'6"&:1:.&6T!E?%'7/,%&#),?'./'B.)8'
7AA18%2,63!OU\VOYO7!
R^O!G7!=7!F-/(1'..8!bZ1'#!&-*)*/'0!*/0-<'*!7!7!7!/1'!(0-/-().!-#(-&'#/!&'50-',-#6!90+('**8d!M."&2)-'./',?%'4#%&*%2AD'=%81A)-'0%&:1A%6![8!fO\[RgM!
R^lR\h!L'55-'!F7!A)4<'08!G+1#!L20<-#!)#&!L)3-&!C7!G7!A)4<'08!b=+!L'50-',!+0!:+/!/+!L'50-',!X20!A'0+'*M!=1)/!-*!/1'!j2'*/-+#3T!SUU7!
R^P!L'55-'!F7!I+3'..VA)4<'08!<%$&1%/12*'718'H.&Y%&6')28'=1661.2)&1%6F'7';.#C&%?%261:%'=)2")-3'i,?'481,1.23'Y7!
R^R!G7!"7!W-**+#8!E7!I7!G'#<-#*8!G7!D.';)#&'08!)#&!H7!W)##-*/'08!bT)#&+$-?'&!H+#/0+..'&!=0-).!+,!E*%(1+.+6-().!L'50-',-#6!,+0!]-(/-$*!+,!D(2/'!
W20#!=0)2$)8d!Y[7!
R^S!"5-&78![_7!
R^U!F7!A+55*!)#&!K7!D&*1')&8!b(&%:%2,1:%'C6DA?.-.*1A)-'12,%&:%2,1.2'/.&'&.)8'A&)6?'6"&:1:.&6T!E?%'7/,%&#),?'./'B.)8'7AA18%2,63'OU\VOYO7!
R^^!L'55-'!F7!A)4<'08!G+1#!L20<-#!)#&!L)3-&!C7!G7!A)4<'08!b=+!L'50-',!+0!:+/!/+!L'50-',!X20!A'0+'*M!=1)/!-*!/1'!j2'*/-+#3T'SU[7!
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D! *25*/)#/-3'! -**2'! -#! 0)/-+#).! &-*(+20*'! -*! /1'! #''&! /+! 2*'! /'0$*!

(+#*-*/'#/.%7!7!7!7!:+!&-*(2**-+#!+,!-**2'*8!#+!&'5)/'!)5+2/!/1'+0%!+0!0'*')0(18!

#+0!)#%!(+#&2(/!)**+(-)/'&!4-/1! -#@2-0%!0'6)0&-#6!',,'(/-3'!90)(/-('!()#!5'!

$')#-#6,2.8! #+0! 5'! (+#*-&'0'&! )#%/1-#6! 52/! 9*'2&+V*(-'#('8! 4-/1+2/! )!

&',-#-/-+#!+,8!)#&!)60''$'#/!29+#8!,2#&)$'#/).!/'0$*!)#&!(+#('9/*7R^Y!

!

>#/-.!P__\8!*+$'!+,! /1'! -#-/-).!*2$$)0-'*!+#!/1'!H+(10)#'!0'3-'4*!0')&8!b=1'0'! -*!

#+! (200'#/! '3-&'#('! /1)/! 9*%(1+.+6-().! &'50-',-#6! -*! )! 2*',2.! /0')/$'#/8d! 4-/1! #+!

&-*/-#(/-+#*!$)&'!)5+2/!41'/1'0! /1'!&'50-',-#6! +((200'&!4-/1! -#&-3-&2).*!+0!60+29*!)#&!

41'/1'0! /1'! &'50-',-#6*! 4'0'! (+#&2(/'&! -#! *-#6.'! +0! $2./-9.'! *'**-+#*7! =1'! +$-**-+#!

0'6)0&-#6! *-#6.'! *'**-+#*! 4)*! .)/'0! 0'(/-,-'&! 5%! /1'! H+(10)#'! 0'3-'4! )2/1+0*! ,+..+4-#6!

-#92/! ,0+$!(.-#-().! 9*%(1+.+6-*/! H+.-#!Q..-+//! -#! )! P___! ,''&5)(<! .'//'0! ()..'&! bF-*.')&-#6!

T'3-'4'0*N! H+#(.2*-+#*7dR^[! A+4'3'08! /1'! (+#*-*/'#/! 2*'! +,! /1'! /'0$! 9*%(1+.+6-().!

&'50-',-#6!()#!.')3'!/1'!0')&'0!4-/1!/1'!-$90'**-+#!/1)/!/1'!*)$'!-#/'03'#/-+#!$+&'.!4)*!

2*'&!')(1!/-$'!/1'!/'0$!4)*!2*'&!+0!/1)/!)..!)(2/'!(0-*-*!-#/'03'#/-+#!$+&'.*!/1)/!(+#/)-#!)!

&'50-',-#6! 9+0/-+#! )0'! -#',,'(/-3'! +0! 9+/'#/-)..%! 1)0$,2.7! =1-*! .';-(+.+6-().! (1)..'#6'!

(+#/-#2'*! /10+261+2/! (200'#/! .-/'0)/20'7R^\! E'01)9*! /1'! $+*/! -$9+0/)#/! .'**+#! .')0#'&!

,0+$!/1'!H+(10)#'!0'3-'4!-*!/1'!#''&!/+!0'9.)('!/1'!/'0$!9*%(1+.+6-().!&'50-',-#6!4-/1!/1'!

)(/2).!#)$'*!+,!/1'!$+&'.*!2*'&7$

!! =1'! $+0)/+0-2$! +#! (+$92.*+0%! &'50-',-#6! +,! /0)2$)! 3-(/-$*! ()..'&! ,+0! 5%! T+*'8!

W-**+#8! H120(1-..8! )#&!Z'**'.%! *''$*! /+! 1)3'! 5''#! -**2'&! 90'$)/20'.%7! X#.%! /4+! +,! /1'!

,-,/''#! */2&-'*! /1'%! (-/'&! *1+4'&! )! #'6)/-3'! +2/(+$'8! )#&! /10''! *1+4'&! )! 9+*-/-3'!

+2/(+$'7!Q@2-3).'#/!60+29!$'$5'0*1-9!4)*!#+/! )(1-'3'&! -#!'-/1'0!+,! /1'! /4+!TH=*! /1)/!

,+2#&! )#! )&3'0*'! ',,'(/M! /1'! *'3'0-/%! +,! -#B20%! 4)*! 1-61'0! -#! 5+/1! -#/'03'#/-+#! 60+29*7!

A)4<'0!)#&!(+..')62'*!(+#/'#&8!

!
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R^Y!K'+06'!C7!Q3'0.%!)#&!G',,0'%!=7!F-/(1'..8!b=1'!L'50-',-#6!bH+#/0+3'0*%d!)#&!H0-*-*!"#/'03'#/-+#M!D!T'3-'4!+,!I';-().!)#&!C25*/)#/-3'!
"**2'*8!POO7!
R^[!C7!T+*'8!G7!W-**+#8!T7!H120(1-..8!C7!Z'**'.%8!bE*%(1+.+6-().!L'50-',-#6!,+0!E0'3'#/-#6!E+*/V/0)2$)/-(!C/0'**!L-*+0&'0!fE=CLg!fT'3-'4g8d!
SS7!
R^\!K'+06'!C7!Q3'0.%!)#&!G',,0'%!=7!F-/(1'..8!b=1'!L'50-',-#6!bH+#/0+3'0*%d!)#&!H0-*-*!"#/'03'#/-+#M!D!T'3-'4!+,!I';-().!)#&!C25*/)#/-3'!
"**2'*8!PVS7!
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Z1'#!-#-/-).!/0)2$)!*%$9/+$*!)#&!*'3'0-/%!+,!-#B20%!4'0'!(+#/0+..'&!,+08!/1'!

#'6)/-3'! ',,'(/! +,! &'50-',-#6! +#! .)/'0! /0)2$)! *%$9/+$*! 4)*! 0'&2('&! /+!

$)06-#).! *-6#-,-()#('! f9~_7_Y8!F)%+2!'/!).78!P___g!+0!&-*)99')0'&8!4-/1! /1'!

-#-/-).!*%$9/+$*!5'-#6!/1'!+#.%!3)0-)5.'!/1)/!90'&-(/'&!/0)2$)!*%$9/+$*!)/!

,+..+4V29!fW-**+#!'/!).78!O\\YgRY_!

!
H+#3'0*'.%8! -/! )99')0*! #+! (+#('0#! 4)*! 3+-('&! 0'6)0&-#6! /1'! 9+/'#/-).! 1)0$! &+#'! 5%!

4-/1&0)4-#6! (0-*-*! -#/'03'#/-+#! $+&'.*! ,0+$! /1'! +((29)/-+#).! 60+29*! 41+! 1)&! 5''#!

*2(('**,2..%!2*-#6!/1'*'!$+&'.*!,+0!+3'0!/4'#/%!%')0*7dRYO!!

T)%$+#&!J.)##'0%!#+/'*!/1)/!#+!*-#6.'!/%9'!+,!$'&-().!-#/'03'#/-+#!4-..!4+0<!,+0!)..!

9'+9.'!)..!+,!/1'!/-$'8!)#&!+(()*-+#)..%!/1'0'!$)%!5'!2#,+0'*''#!1)0$,2.!*-&'!',,'(/*7RYP!"#!

/0')/-#6! 50')*/! ()#('08! &+(/+0*! $)%! *266'*/! )! (+20*'! +,! /0')/$'#/! )99.-()5.'! /+! /1'!

$)B+0-/%! +,! 9)/-'#/*8! 52/! /1'! /0')/$'#/!$)%! 1)3'! )#! )&3'0*'! ',,'(/! +#! )! ,'47! K-3'#! /1-*!

(-0(2$*/)#('8!&+(/+0*!&+!#+/!*/+9!/0')/-#6!)..!+,!/1'-0!9)/-'#/*h!-#*/')&8!/1'%!/0%!/+!*'9)0)/'!

/1'!)*9'(/*!+,!/1'!/0')/$'#/!,+2#&!',,'(/-3'!)#&!(+#/-#2'!4-/1!/1+*'!)#&!/1'#!/0%!#'4!+0!

)&)9/'&!)990+)(1'*! /+!0'9.)('! /1'!1)0$,2.!'.'$'#/*!+,! /1'-0! /0')/$'#/7!D/.'!L%0'60+3!+,!

:+04)%!*/)/'&8! b"#!$%!+9-#-+#!/1'!&'5)/'!+#!&'50-',-#6! -*!#+/!+#.%!)!*(-'#/-,-(!52/!).*+!)!

9+.-/-().!&'5)/'7!"/!'#/)-.*!9+4'0!)#&!9+*-/-+#*!-#!/1'!/1'0)9'2/-(!4+0.&7dRYR!

!

M?46$247$/8$084578@$W5DE$6?8$'6;@=8<$"<<8<<8@$=7$6?8$2DA?5478$,8H=8Gd!

F)#%!.'**+#*!()#!5'!.')0#'&!,0+$!/1'!/10''!H+(10)#'!0'3-'4!-/'0)/-+#*7!J-0*/8!)#%!/%9'!+,!

(0-*-*! -#/'03'#/-+#! *1+2.&! 5'! 9)0/! +,! )! $2./-(+$9+#'#/8! (+$90'1'#*-3'8! *%*/'$)/-(8! )#&!

-#/'60)/'&! 0)#6'! +,! (0-*-*! *299+0/! *'03-('*! )#&! #+/! )! */)#&V).+#'! -#/'03'#/-+#7!

J20/1'0$+0'8! -/! -*! -$9'0)/-3'! /+! */0-(/.%! )&1'0'! /+! /1'! */-92.)/'&! 90+/+(+.*! +,! )#%! (0-*-*!

-#/'03'#/-+#! $+&'.! )#&! /+! )3+-&! /02#()/'&! +0! )&)9/'&! '.'$'#/*8! 41-(1! (+2.&! .')&! /+!

2#&'*-0)5.'! 0'*2./*7! J+0$).!#)$'*!+,!$+&'.*! )#&! )990+)(1'*! 0)/1'0! /1)#! 6'#'0-(! #)$'*!

*2(1!)*!&'50-',-#6!*1+2.&!+#.%!5'!2*'&7!H0'&-5-.-/%8!/0)-#-#68!)#&!(+$9'/'#(%!+,!,)(-.-/)/+0*!

)0'! '**'#/-).! -#! )#%! (0-*-*! -#/'03'#/-+#!$+&'.! +0! )990+)(17! D*! -#! )#%! (+#/';/8! /1'! 2*'! +,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RY_!L'55-'!F7!A)4<'08!G+1#!L20<-#!)#&!L)3-&!C7!G7!A)4<'08!b=+!L'50-',!+0!:+/!/+!L'50-',!X20!A'0+'*M!=1)/!-*!/1'!j2'*/-+#3T'SUS7!
RYO!"5-&78!SU^7!
RYP!T)%$+#&!W7!J.)##'0%8!E?%'766)"-,%8'0,)//'7A,1.2'(&.*&)#F';.C12*'H1,?',?%'(6DA?.-.*1A)-'7/,%&#),?'./'W1.-%2A%!fQ..-(+//!H-/%8!FLM!
H1'30+#!E25.-*1-#6!H+09+0)/-+#8!O\\[g8!OS\7!
RYR!G',,0'%!=7!F-/(1'..8!;&1616'92,%&:%2,1.2')28';90=F'7'B%6%)&A?'0"##)&D!f"#/'0#)/-+#).!H0-/-().!"#(-&'#/!C/0'**!J+2#&)/-+#C!J'502)0%!
P__Rg8!S7!!1//9Mcc4447(-*$7()976+3c,-.'*c)0/-(.'*cH"CFyP_T'*')0(1yP_C2$$)0%79&,!f)(('**'&!G)#2)0%!O8!P_OPg7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

[P!
 

$-#-$)..%! /0)-#'&! +0! 9++0.%! *<-..'&! ,)(-.-/)/+0*! ()#! 1)3'! )#! )&3'0*'! ',,'(/! +#! '3'#!

'$9-0-()..%!90+3'#8!*2(('**,2.!90+60)$*7!!!

T+2/-#'! +0! $)#&)/+0%! (0-*-*! -#/'03'#/-+#! -*! #+/! 0'(+$$'#&'&7! E)0/-(-9)/-+#! -#! )!

(0-*-*! -#/'03'#/-+#!(+$9+#'#/!+0!$+&'.!*1+2.&!5'!3+.2#/)0%!)#&!5)*'&!+#!/1'!#''&*!)#&!

0'('9/-3'#'**!+,! /1'! -#&-3-&2).7!J20/1'0$+0'8! (0-*-*! -#/'03'#/-+#!$+&'.*! *1+2.&! 0)0'.%!5'!

2*'&! 4-/1! 9'+9.'! +#! $'&-()/-+#! +0! ';9'0-'#(-#6! 91%*-().! 9)-#7! T'*')0(1'0*! 41+! )0'!

$')*20-#6!)(2/'!(0-*-*!-#/'03'#/-+#!$+&'.*!)#&!)990+)(1'*!*1+2.&!'#*20'!/1)/!9)0/-(-9)#/*!

-#!/1'-0!*/2&-'*!1)3'!5''#!';9+*'&!/+!)!/0)2$)/-(!'3'#/8!90','0)5.'!)!(0-/-().!-#(-&'#/!41'0'!

/1'!0+.'!+,!*25B'(/-3'!-#/'090'/)/-+#!-*!.+47!C+$'!+,!/1'!TH=*!(-/'&!-#!/1'!H+(10)#'!0'3-'4!

)**'**'&!9'+9.'!41+!1)&!#+/!';9'0-'#('&!)!(0-/-().!-#(-&'#/!+0!*-6#-,-()#/!/0)2$)7!=1-*!$)%!

5'!<'%! ,+0!0'*')0(1-#6!',,'(/*!5'()2*'!+#'! -*!#+/! .-<'.%! /+!1)3'!)!9*%(1+.+6-().!(0-*-*!)#&!

1'#('! $)#-,'*/! *%$9/+$*! +,! &-*/0'**! -,! +#'! 1)*! #+/! ';9'0-'#('&! )! /0)2$)/-(! '3'#/7!

J20/1'0$+0'8! +#'! 4+2.&! #+/! 5'! .-<'.%! /+! #''&! (0-*-*! -#/'03'#/-+#! -,! +#'! 1)&! #+/! 5''#!

/10+261!)!(0-*-*7!

J-#)..%8! '*/)5.-*1-#6! 41)/! +2/(+$'*! $)<'! )! (0-*-*! -#/'03'#/-+#! *2(('**,2.! +0!

3).2)5.'!-*!3-/).7!=1'!H+(10)#'!0'3-'4!)/!,-0*/!$')*20'&!5+/1!$-/-6)/'&!*1+0/V/'0$!&-*/0'**!

)#&! E=CL8! 52/! .)/'0! 0'*2./*! ,+(2*'&! */0-(/.%! +#! &'(0')*-#6! /1'! -#(-&'#('! +,! E=CL7! =1'!

H+(10)#'! 0'3-'4N*! ,+(2*! +#! E=CL! *''$*! 2#0')*+#)5.'! 6-3'#! /1)/! /1'! $+&'.*! /1'%!

'$9.+%'&!4'0'!$')#/! ,+0! (0-*-*! -#/'03'#/-+#! )#&!#+/! -#/'#&'&! /+!5'!9*%(1+/1'0)9%!+0! )!

9*%(1+/1'0)9%! *25*/-/2/'7! E'01)9*! ,2/20'! 0'*')0(1! *1+2.&! 6-3'! 60')/'0! (+#*-&'0)/-+#! /+!

*+$'!+,!/1'!+/1'0!,-#&-#6*!+,!/1'!*/2&-'*8!*2(1!)*!&'(0')*'&!).(+1+.!2*'8!9+*-/-3'!',,'(/*!+#!

b+2/(+$'*! 0'.)/-3'! /+! $-.-/)0%! +06)#-?)/-+#*8d! $-/-6)/'&! *1+0/V/'0$! &-*/0'**8! )#&! +3'0)..!

2*',2.#'**! )#&! .-<')5-.-/%! )*! (-/'&! 5%!$)#%! +,! /1'! 9)0/-(-9)#/*! 4-/1-#! /1'! )&)9/'&! H"CL!

(+$9+#'#/!-#/'03'#/-+#!60+29*7RYS!

$

$

$

$

$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RYS!D7!W7!D&.'08!W7!=7!I-/?8!H7!D7!H)*/0+8!F7!C23)<8!G7!I7!=1+$)*8!I7!W200'..8!L7!F(K20<8!a7!F7!Z0-61/8!)#&!E7!L7!W.-'*'8!bD!60+29!0)#&+$-?'&!/0-).!
+,!(0-/-().!-#(-&'#/!*/0'**!&'50-',-#6!90+3-&'&!/+!>C!9')('<''9'0*8!PUY8!P^Ph!C7!T7!E0-'*/8!G7!A'#&'0*+#8!C7!J7!Q3)#*8!)#&!T7!A)6)#8!bC/0'**!
&'50-',-#6!),/'0!(1-.&5-0/1M!D!0)#&+$-*'&!(+#/0+..'&!/0-).8!USU7!



! ! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6!
!

[R!
 

"BB:=A4]=:=6F$G=6?$2DEB:8I$&E85>87AF$,8<BD7@85<!

Z-/1! 0'6)0&! /+! 0+55'0%! 3-(/-$*8! H)$9,-'.&! )#&! A-..*! *299+0/'&! b-$$'&-)/'! (0-*-*!

-#/'03'#/-+#!4-/1!/1-*!/%9'!+,!-#(-&'#/!)#&!3-(/-$7dRYU!=+!41)/!';/'#/!)#&!,+0!41)/!0')*+#*!

4+2.&!*-$-.)0!(+#(.2*-+#*!5'!0')(1'&!,+0!0'*9+#&'0*!4+0<-#6!-#!(+$9.';!'$'06'#(-'*`!

D#! 2#&'0*/)#&-#6! +,! +((29)/-+#).!

(2./20).! (+$9'/'#('! -*! '**'#/-).! ,+0!

&'/'0$-#-#6! 41-(1! (0-*-*! -#/'03'#/-+#!

$+&'.*! )#&! )990+)(1'*!$)%! 1)3'! )!$+0'!

9+*-/-3'!',,'(/!+#!0'*9+#&'0!9+92.)/-+#*!)*!

+99+*'&! /+! /1'! 6'#'0).! 9+92.)/-+#7! =1'!

$)-#! &-,,'0'#('*! 0'3+.3'! )0+2#&!

90'9)0'&#'**8! /0)-#-#68! 0'*-.-'#(%8!

9'0*+#).-/%! /0)-/*8! $'#/).! 1')./1! */-6$)*8!

)#&!()$)0)&'0-'7!!
L'55-'! I+3'..VA)4<'0! 0','0! /+!

+3'0*')*! )-&! )#&! '$'06'#(%! *'03-('!

4+0<'0*! )*! b6'#'0)..%! 1')./1%8! 0'*-.-'#/! 9'+9.'!4-/1! */0+#6! (+9-#6! *<-..*!41+! 1)3'! *+$'!

';9'(/)/-+#!/1)/!/1'%!$)%!'#(+2#/'0!*/0'**!)#&!/0)2$)!41-.'!+3'0*')*8!)#&!*+!)0'!9)0/-)..%!

90'9)0'&!/+!(+9'!4-/1!/1-*7dRY^!C+$'!+06)#-?)/-+#*!2#&'0*/)#&!/1'!#''&!,+0!90'9)0'&#'**!

+,!/1'-0!*/),,!)#&!90+3-&'!/0)-#-#6!+0!5++<*!+#!(+9-#6!4-/1!*/0'**RYY!+0!$)#)6-#6!/1'!*/0'**!

+,! 12$)#-/)0-)#! '$'06'#(-'*7RY[! Q$'06'#(%! *'03-('! )#&! +3'0*')*! )-&! 0'*9+#&'0*! )0'!

&-,,'0'#/! ,0+$! (-3-.-)#! 9)0/-(-9)#/*! -#! /1'! H+(10)#'! 0'3-'4! */2&-'*! 41+! 2#';9'(/'&.%!

';9'0-'#('&! /0)2$)! )#&! $)%! #+/! 1)3'! 1)&! )! ,+2#&)/-+#! ,+0! (+9-#6! -#! 1-61.%! */0'**,2.!

*-/2)/-+#*7!T'*9+#&'0!9+92.)/-+#*!)0'!).*+!,)$-.-)0!4-/1!+9'0)/-+#).!&'50-',-#6*!,+..+4-#6!

$-**-+#*8!&'9.+%$'#/*8!+0!9)0/-(2.)0! -#(-&'#/*8!*+!9*%(1+.+6-().!&'50-',-#6*!)0'!#+/!$2(1!

&-,,'0'#/!,0+$!+9'0)/-+#).!&'50-',-#6*8!4-/1!/1'!';('9/-+#!+,!)&&0'**-#6!'$+/-+#*7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RYU!a7!F7!H)$9,-'.&!)#&!D7!F7!A-..*8!bQ,,'(/!+,!/-$-#6!+,!(0-/-().!-#(-&'#/!*/0'**!&'50-',-#6!fH"CLg!+#!9+*//0)2$)/-(!*%$9/+$*8!RPY7!
RY^!L'55-'!F7!I+3'..VA)4<'08!<%$&1%/12*'718'H.&Y%&6')28'=1661.2)&1%6F'7';.#C&%?%261:%'=)2")-3'i,?'481,1.23'OP7!
RYY!>#-/'&!:)/-+#*!L'9)0/$'#/!+,!E')('<''9-#6!X9'0)/-+#*8!R!'0,&%66'=)2)*%#%2,'+..Y-%,!f:'4!i+0<8!:iM!>#-/'&!:)/-+#*!L'9)0/$'#/!+,!
E')('<''9-#6!X9'0)/-+#*M!X,,-('!+,!E.)##-#6!)#&!C299+0/8!O\\Ug7!
RY[!>#-/'&!:)/-+#*!A-61!H+$$-**-+#'0!,+0!T',26''*M!!C/),,!Z'.,)0'!>#-/!H)0''0!)#&!C/),,!C299+0/!C'03-('*8!=)2)*12*',?%'0,&%66'./'
>"#)21,)&1)2'4#%&*%2A1%63'"#/'0#)/-+#).!J'&'0)/-+#!+,!T'&!H0+**!)#&!T'&!H0'*('#/!C+(-'/-'*8!F)#)6-#6!C/0'**!-#!/1'!J-'.&!f"#/'0#)/-+#).!
J'&'0)/-+#!+,!T'&!H0+**!)#&!T'&!H0'*('#/!C+(-'/-'*8!P__\g7!



! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6

[S

Q$5'&&'&!4-/1-#! /1'!9'0*+#)!+,!4)0! B+20#).-*/*! -*!

)#!'.'$'#/!+,!*'.,V&'('9/-+#8!/1'!-&')!/1)/!/1'%!)0'!9'+9.'!

41+! ()#! (+#,0+#/! 4)0! 4-/1! -#32.#'0)5-.-/%7RY\! G',,0'%!

F-/(1'..! )#&! K0)&%! W0)%! (+#&2(/'&! )! */2&%! +,! 6'#'0).!

9'0*+#).-/%! /0)-/*! +,! '$'06'#(%! *'03-('! 90+3-&'0*! R[_! /1)/!

$)%! 5'! *-$-.)0! /+! (+$9.';! '$'06'#(%! 0'*9+#&'0*N!

9'0*+#).-/%! /0)-/*7!F-/(1'..!)#&!W0)%!*/)/'! /1)/!'$'06'#(%!

*'03-('! 90+3-&'0*! )0'! 0-*<! /)<'0*! )#&! )0'! -#/'0#)..%!

$+/-3)/'&8! 1-61.%! &'&-()/'&8! )#&! )(/-+#! +0-'#/'&7! =1'%!

9+**'**!)!*/0+#6!#''&!/+!5'!#''&'&8!90','0!-#*/)#/!60)/-,-()/-+#8!)#&!.-<'!5'-#6!-#!(+#/0+.7R[O !

=1'*'! 9'0*+#).-/%! /0)-/*! )0'! -#! (+#/0)*/! /+! /1'-0! 9'0('9/-+#*! +,! *''<-#6! 1'.97! ! =1'!

:'/1'0.)#&*!H'#/0'! ,+0!C+(-).!L'3'.+9$'#/! ,+2#&! /1)/!4+0<'0*!&').-#6!4-/1!*203-3+0*!+,!

3-+.'#('! /'#&! /+! 0',0)-#! ,0+$!*''<-#6!1'.9!&2'! /+! b/1'!&+$-#)#/!90+,'**-+#).! ,0)$'4+0<!

)#&!/1'!';-*/-#6!9+4'0!*/02(/20'!-#!41-(1!*203-3+0*!)#&!()0'!4+0<'0*!$''/7d!R[P!!!

]-(/-$*!)0'!4')<8!1'.9.'**8!)#&!4-/1+2/!0'*+20('*7!H)0'!4+0<'0*!)0'!*/0+#68!

9+4'0,2.!)#&!0'*+20(',2.7! "#!/1-*!(+#/';/!)!()0'!4+0<'0!$)%!,''.!/1)/!1-*!+0!

1'0!#''&!,+0!(+#*2./)/-+#!-*!)!9'0*+#).!4')<#'**8!)#&!4-..!/1'0',+0'!5'!90+2&!

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

-#32.#'0)5-.-/%7!R[R!

=1+*'!4-*1-#6!/+!90+3-&'!)(2/'!(0-*-*!-#/'03'#/-+#!+0!.+#6'0V/'0$!9*%(1+/1'0)9%!$2*/!5'!

)4)0'! +,! /1'! &-*/-#(/! 9'0*+#).-/%! /0)-/*! /%9-().! +,! /1+*'! -#! /1'! 90+,'**-+#! )#&! 4+0<! /+!

$-/-6)/'!0').!)#&!9'0('-3'&!5)00-'0*!/+!*''<-#6!1'.97!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RY\!D#/1+#%!J'-#*/'-#8!M."&2)-16,'"28%&'51&%F'E?%'(6DA?.-.*1A)-'>)P)&86'./';.:%&12*'H)&8!^!
R[_!D.)#!D7!F-<+.)B8!0,&%66'=)2)*%#%2,'/.&',?%'4#%&*%2AD';)&%3'P^!
VD&)9/'&!,0+$!G7!F-/(1'..!)#&!K7!W0)%8!4#%&*%2AD'0%&:1A%6'0,&%66F''L"18%-12%6'.2'(&%6%&:12*',?%'>%)-,?')28';)&%%&6'./'4#%&*%2AD'0%&:1A%6'
(%&6.22%-8!O\VPO7!!
R[O!"5-&7!
R[P!F'#/).!A')./1!)#&!E*%(1+*+(-).!C299+0/!:'/4+0<8!(&%:%2,1.2'./'(&./%661.2)-'+"&2S.",'O1,?';)&%'H.&Y%&6F'0%-/S;)&%')28'U&*)21P),1.2)-'
;)&%3'g@''1//9Mcc.)*/0)&)-#/'0#)/-+#).7+06c.*-&+(*c[_YyP_)&$-0)n4+0<n,+0n()0'nP__Un$+&2.'nORn90'3'#/-+#79&,!f)(('**'&!G)#2)0%!O8!
P_OPg7!
R[R!"5-&7!

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

!G89%.)/%-)%.$23-@,-#$+)*).=$).$
(38./-),#$).$(-)#)#$%.5$(3.6+)(/$%-,$
#8>N,(/,5$/3$%$=-,%/$5,%+$36$#/-,##;$$
A7,:$5,.:$/7,9#,+*,#$/7,$-)=7/$/3$
6,,+$/)-,5$%.5$,B7%8#/,50$%/$/)9,#$
/7,:$%-,$%/$/7,$+)9)/#$36$/7,)-$
(%4%()/),#$2)/738/$-,%+)V).=$)/;C$
$

G,%+/7$F3-@,-#$3.$/7,$D-3./$
E).,0$$
"#!V%E1!`U!D-*&!
/0%)(*1(2!34432!@@B6$
$



! =1'!H+(10)#'!F'/)VD#).%*'*!+#!L'50-',-#6

[U

X,/'#!/1'!+#.%!+#'*!,0+$!41+$!0'*9+#&'0*!4-..!

*''<! 1'.9! )0'! 9''0*! 41+! 2#&'0*/)#&! /1'! +((29)/-+#).!

(2./20'!)#&!*/0'**+0*!)#&!41+!/0')/!/1'$!.-<'!(+$0)&'*!

0)/1'0!/1)#!9)/-'#/*7!I+3'..VA)4<'0!*/)/'*8!bE'+9.'!41+!

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

0')&-.%! /+! +/1'0! 9'+9.'! 41+! 1)3'! ';9'0-'#('&! *-$-.)0!

-#(-&'#/*7dR[S :+/)5.%8! 0'*9+#&'0*! *+$'/-$'*! ,-#&! -/!

(1)..'#6-#6! /+! *9')<! /+! ,0-'#&*! )#&! ,)$-.%! 5)(<! 1+$'!

)5+2/!/1'-0!';9'0-'#('*8 ,''.-#6!/1'%!(+2.&!#+/!9+**-5.%!

(+$90'1'#&! +0! 4+2.&! 5'! /0)2$)/-?'&! 5%! 1')0-#6! /1'!
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— A')&-#6/+#!"#*/-/2/'8!1//9Mcc1')&-#6/+#V-#*/-/2/'7+06cL',)2./7)*9;`/)5-&oPO[P7!
— "JTH!E*%(1+*+(-).!H'#/0'8!1//9Mcc9*97&0<7&<c*4P\UU7)*97!
— "#/'01')./18!4447-#/'01')./17+0672<7!
— "#/'0VD6'#(%!C/)#&-#6!H+$$-//''!f"DCHg8!1//9Mcc444712$)#-/)0-)#-#,+7+06c-)*(c7!
— "#/'0#)/-+#).!H0-/-().!"#(-&'#/!C/0'**!J+2#&)/-+#8!1//9Mcc4447-(-*,7+067!
— G+1#*!A+9<-#*!W.++$5'06!C(1++.!+,!E25.-(!A')./18!E0'9)0'&#'**!)#&!Q$'06'#(%!T'*9+#*'!

I')0#-#6!H'#/'08!!1//9Mcc4447B1*917'&2c90'9)0'&#'**c/0)-#-#6c9,)71/$.7!
— F'#/).!A')./1!q!E*%(1+*+(-).!:'/4+0<8!1//9Mcc$19**7#'/c)5+2/c$19**V#'/4+0<c7!
— :)/-+#).!X06)#-?)/-+#!,+0!]-(/-$*!D**-*/)#('!f:X]Dg!4'5!*-/'!1//9Mcc4447/0%#+3)7+06c1'.9V

(0-*-*V3-(/-$c7!
— E'+9.'V"#VD-&8!44479'+9.'-#)-&7+067!!!
— >7C7!D0$%!F'&-().!L'9)0/$'#/M!>7C7!D0$%!T'*')0(1!"#*/-/2/'!+,!Q#3-0+#$'#/).!F'&-(-#'8!

1//9Mcc44472*)0-'$7)0$%7$-.c9)6'*c,)@71/$7!
— Z+0.&!A')./1!X06)#-?)/-+#8!E*%(1+.+6-().!J-0*/!D-&M!K2-&'!,+0!J-'.&!Z+0<'0*8!

1//9Mcc41@.-5&+(741+7-#/c925.-()/-+#*cP_OOc\Y[\PSOUS[P_Un'#679&,!f)(('**'&!G)#2)0%!O8!
P_OPg7!

— Z+$'#!Z)0!)#&!E')('M!Z)0!T'&',-#'&8!EWC7!1//9Mcc3-&'+795*7+06c3-&'+cPO^U\\RUS\!
f)(('**'&!J'502)0%!O8!P_OPg7!

!
2DH85$3=A6;58<$
$
G)9)#'*'!T'&!H0+**7!
1//9Mcc4447,.4'*/(+)*/0'&(0+**7+06c&'/)..'n90'#*)7)*9`-&o[P^Yq"&H)9-/2.+oLPUYQ\RR]U!
f)(('**'&!F)%!O8!P_OPg7!
!
G+20#).-*/7!1//9Mcc4447-#&'9'#&'#/7(+72<c#'4*c$'&-)c,'$).'V4)0V0'9+0/'0*V4'0'V6-3'#V/1'V
*+,/'0V*-&'V+,V4)0VPRUSOU[71/$.!f)(('**'&!F)%!O8!P_OPg7!
!
T',26''*!
1//9Mcc44476++6.'7(+$c-$60'*`1.o'#q5-4oO^__q5-1o^^Rq/5$o-*(1q/5#-&o&@[S=.OA?QR'^FM
q-$60',20.o1//9Mcc/1'P_OP*('#)0-+7(+$cP_OPc_Yc)V3)*)#)V'029/*c0',26''*V
Rcq&+(-&o5|]QC(?[pUHL>Fq-$620.o1//9Mcc(&#7/1'P_OP*('#)0-+7(+$c49V
(+#/'#/c29.+)&*cP_OPc_Yc0',26''*7B96q4oR\Oq1oP^Oq'-o6ED4>"@VG^CO^DKLYjQq?++$oO!
f)(('**'&!F)%!O8!P_OPg7!
!
Z+0.&!J++&!E0+60)$$'7!
1//9Mcc44476++6.'7(+$c-$60'*`1.o'#q*)o|q5-4oO^__q5-1o^^Rq/5$o-*(1q90$&o-$3#*q/5#-&
op-IE|LFni@BU^FMq-$60',20.o1//9Mcc4447/1'205#7(+$cP_OOcOOc/1'V$'0'/V90+B'(/V1'.9-#6V
4+$'#V/+V1'.9V/1'$*'.3'*c).4B)#&0+V(1-(1'0-V4+0.&V,++&V
90+60)$cq&+(-&o(WiA|_-C*J'XBFq-$620.o1//9Mcc*/)/-(7/1'205#7(+$c49V
(+#/'#/c29.+)&*cP_OOcOOcD.4B)#&0+VH1-(1'0-VZ+0.&VJ++&VE0+60)$7B96q4oU[[q1oY[Sq'-o"V
[4>X)KQ*C"^DA-%+AiLDq?++$oO!f)(('**'&!F)%!O8!P_OPg7!
!



W-5.-+60)91%!

OOP!
 

>:!E')('<''9'0*7!1//9Mcc#'//)3-*7*<+.'#'//'/7#+c#+cJ:cC)#&*.-V]KCcJ:V)3-*V,+0VC)#&*.-V
36*cZ'*/VC)1)0)VVV)V,+06+//'#V(+#,.-(/c>:VE')('<''9-#6VX9'0)/-+#*c!f)(('**'&!F)%!O8!P_OPg7!


