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4&%.*!)&5,0Q1!/&%!,/0!%*,+3-)3.!:%&-:*.)!)$,)!-'.$!,/!3/-)%'8*/)!>3++!-**!5,0+3($)!3/!

)$*!4&%*-**,2+*!4')'%*9R!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!S**!*9(9!T%&&)!"BBE1!:9!;UP!@VW+8%&)$!,/5!X*-)*%2*%(!;YYB1!:9!QP!FHAI!"BBD1!::9!"6""9 
;!Z*(,%53/(!)$*!)*%8!L4&%*3(/!3/7*-)8*/)L1!-**!3/4%,1!::9!"Y6""P!S&%/,%,V,$!;YYC1!::9!U6"DP![%,$,8!,/5!
\%'(8,/!"BB"1!:9!U9 
E! #$*! @,7,/,! A$,%)*%! &4! "BCD1! >$3.$! .&/)*8:+,)*5! )$*! *-),2+3-$8*/)! &4! ,/! O/)*%/,)3&/,+! #%,5*!
F%(,/3G,)3&/1! 3/.+'5*5! :%&73-3&/-! &/! 4&%*3(/! 3/7*-)8*/)9! #$*-*! :%&73-3&/-! >*%*! -'2V*.)! )&! $*,70!
.%3)3.3-8!4%&8!2'-3/*--!(%&':-!,/5!/*7*%!.,8*! 3/)&! 4&%.*9!S**! 3/4%,1!:9!";P!T,>.*))!"BCBP!S&%/,%,V,$!
;YYC1!:9!;RB9!! 
C!#$*!N?O1!>$3.$!>,-!/*(&)3,)*5!>3)$3/! )$*!FHAI!5'%3/(!"BBQ6"BBD1! 4,3+*5! 4&%!,!7,%3*)0!&4! %*,-&/-1!
3/.+'53/(! -)%&/(! :%&)*-)-! 4%&8! ][F-1! &::&-3)3&/! 4%&8! 5*7*+&:3/(! .&'/)%3*-1! ,-! >*++! ,-! 3/-'443.3*/)!
,(%**8*/)! ,8&/(-)! 5*7*+&:*5! /,)3&/-! &/! )$*! /&%8-! &4! 3/7*-)8*/)! :%&)*.)3&/9! S**! 3/4%,1! ::9! ";6"EP!
S&%/,%,V,$!;YYC1!::9!;BR6;BU9 
Q!#$3-!5&*-!/&)!8*,/!)$,)!)$*%*!3-!,!.&8:+*)*!-$&%),(*!&4!8'+)3+,)*%,+!3/7*-)8*/)6%*+,)*5!%'+*-9!A*%),3/!
X#F!,(%**8*/)-!=!3/!:,%)3.'+,%!)$*![?#S1!2')!)&!-&8*!*^)*/)!,+-&!)$*!#ZON-!,/5!)$*!#ZO_-!=!.&/),3/!
:%&73-3&/-! %*+,)3/(! )&!-:*.343.!,-:*.)-!&4! 4&%*3(/! 3/7*-)8*/)9!N&%*&7*%1! )$*%*!,%*!.*%),3/!8'+)3+,)*%,+!
53-.3:+3/*-! 3/! :+,.*! 5*,+3/(! >3)$! +32*%,+3G,)3&/! &4! .,:3),+! 8&7*8*/)-1! -'.$! ,-! )$*! FHAIJ-! A&5*! &4!
`32*%,+3-,)3&/9! I'*! )&! )$*3%! +383)*5! -.&:*-1! /&/*! &4! )$*-*! 3/-)%'8*/)-! .,/! $&>*7*%! 2*! .+,38*5! )&!
.&/-)3)')*!,/!&7*%,++!8'+)3+,)*%,+!4%,8*>&%<!-:*.343.,++0!5*53.,)*5!)&!4&%*3(/!3/7*-)8*/)9!S**!3/4%,1!::9!
";6"CP!S&%/,%,V,$!;YYC1!::9!;RB6E"CP!H3+8,/-2*%(*%!;YYB1!:9!EDE!/&)*!"P!@VW+8%&)$!,/5!X*-)*%2*%(!
;YYB1!:9!"Q9 
R! #$*! :&--323+3)0! &4! -'.$! ,/! 3/-)%'8*/)! 2*3/(! .&/.+'5*5!>3)$3/! )$*!X#F! ,%*! -*.&/5! )&! /&/*1! -3/.*!
4&%*3(/! 3/7*-)8*/)!=!&/*!&4! 4&'%! LS3/(,:&%*! 3--'*-L! )$,)!>*%*!,(%**5!':&/!,)! )$*!S*.&/5!N3/3-)*%3,+!
A&/4*%*/.*! &4! "BBR! =! >,-! 5%&::*5! 4%&8! )$*! ,(*/5,! &4! )$*! I&$,! %&'/5! 3/! ;YYC9! S**! )$*! [*/*%,+!
A&'/.3+J-!:&-)6A,/.a/!5*.3-3&/1!,7,3+,2+*!,)b!
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! O/!)$*!,2-*/.*!&4!,!8'+)3+,)*%,+!+*(,+!4%,8*>&%<!4&%!4&%*3(/!3/7*-)8*/)1!.,:3),+!

*^:&%)3/(! ,/5! .,:3),+! 38:&%)3/(! .&'/)%3*-! $,7*! ,44&%5*5! :%&)*.)3&/! 4&%! )$*3%!!

%*-:*.)37*! 3/)*%*-)-! 20! */)*%3/(! 3/)&! 23+,)*%,+1! %*(3&/,+! ,/5! 8'+)3+,)*%,+!

3/)*%/,)3&/,+!3/7*-)8*/)!,(%**8*/)-!KLOO?-LMU9D!#$*!/'82*%!&4!-'.$!,(%**8*/)-!$,-!

3/.%*,-*5!5%,8,)3.,++0!&7*%!)$*!:,-)!;Y!0*,%-1!+*,53/(!)&!Lc!,/!*^.**53/(+0!.&8:+*^!

+,/5-.,:*! 4&%! )%,/-/,)3&/,+! 3/7*-)8*/)! ,.)373)3*-LB! >3)$! 8&%*! )$,/! Q;YY! OO?-! 3/!

4&%.*!>&%+5>35*!,/5!/'8*%&'-!,553)3&/,+!,(%**8*/)-!3/!)$*!8*+)3/(!:&)9"Y!

! #$*!H'%&:*,/!d/3&/!KLHdLM!,/5! 3)-!N*82*%!S),)*-!$,7*!:+,0*5!,!.&/-35*%,2+*!

%&+*!2&)$!3/!)$*!8&%*!%*.*/)!,))*8:)-!,)!4&%(3/(!,!.&8:%*$*/-37*!+*(,+!4%,8*>&%<!

4&%!4&%*3(/!3/7*-)8*/)!,)!)$*!8'+)3+,)*%,+!+*7*+1!,/5!3/!)$*!:%&+34*%,)3&/!&4!OO?-9""!#$3-!

5&*-! /&)!8*,/1! $&>*7*%1! )$,)! )$*0! $,7*! .&/5'.)*5! ,! .&88&/! 4&%*3(/! 3/7*-)8*/)!

:&+3.0!,)! )$*! 3/)*%/,)3&/,+!-),(*9!I*-:3)*!)$*!(%,5',+!>35*/3/(!&4! )$*!HdJ-!*^)*%/,+!

:&>*%-! )$%&'($! )%*,)06,8*/58*/)-! ,/5! )$*! H'%&:*,/! A&'%)! &4! e'-)3.*J-! KLHAeLM!

*^:,/-37*!3/)*%:%*),)3&/!&4!)$*!A&88&/!A&88*%.3,+!_&+3.0!KLAA_LM1!.&8:*)*/.*-!)&!

.&/.+'5*!3/)*%/,)3&/,+!,(%**8*/)-!&/!4&%*3(/!3/7*-)8*/)!>3)$!)$3%5!.&'/)%3*-!$,7*!

=!,)!+*,-)!':!'/)3+!)$*!*/)%0!3/)&!4&%.*!&4!)$*!#%*,)0!&4!`3-2&/!=!:%*5&83/,/)+0!2**/!

+*4)! 3/! )$*! $,/5-! &4! )$*! N*82*%! S),)*-9";! O/! :'%-'3)! &4! )$*3%! %*-:*.)37*! /,)3&/,+!

3/)*%*-)-1! )$*-*! /,)3&/-! $,7*! *^*%.3-*5! )$*3%! :&>*%-! )&! .&/.+'5*! ,! -'2-),/)3,+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!$)):bff>>>9>)&9&%(f*/(+3-$f)%,)&:g*f55,g*f55,5%,4)gEYV'+YCg*9:54! K%*)%3*7*5! ;Y"Y6YE6Y"M9! ?+-&!
-**!3/4%,1!:9!"E9 
U!O/!)$3-!:,:*%1!OO?-!%*4*%-!)&!3/)*%/,)3&/,+!,(%**8*/)-!)$,)!.&/),3/!:%&73-3&/-!&/!5344*%*/)!,-:*.)-!&4!
4&%*3(/! 3/7*-)8*/)9! S'.$! 3/7*-)8*/)6%*+,)*5! ,(%**8*/)-!8,0! 2*! K"M! T#?-1! Z#?-! ,-! >*++! ,-! 7,%3&'-!
8'+)3+,)*%,+! ,(%**8*/)-1! )$,)! 3/)*%! ,+3,! 3/.+'5*-! :%&73-3&/-! 4&%! )$*! :%&8&)3&/1! +32*%,+3G,)3&/! ,/5f&%!
:%&)*.)3&/!&4!3/7*-)8*/)1!,/5!K;M!hO#-1!39*9!23+,)*%,+!)%*,)3*-!4&%!)$*!:%&8&)3&/1!:%&)*.)3&/!,/51!3/!-&8*!
.,-*-1! +32*%,+3G,)3&/!&4! 3/7*-)8*/)9!#$*!8,3/!5344*%*/.*!2*)>**/! )$*! 43%-)!,/5! )$*!-*.&/5!.,)*(&%0!&4!
OO?-!3-!)$,)!)$*!,(%**8*/)-!3/!)$*!43%-)!.,)*(&%0!)0:3.,++0!.&7*%!,!2%&,5!%,/(*!&4!:&+3.0!,%*,-1!>$*%*,-!
hO#-!*^.+'-37*+0!&%!,)!+*,-)!:%*5&83/,/)+0!%*('+,)*!3/7*-)8*/)!3--'*-9!S**!d]A#?I!;YYR1!:9!"!/&)*!"P!
H3+8,/-2*%(*%!;YYB1!:9!EDC9 
D! O)!-$&'+5!2*!/&)*5!)$,)!.*%),3/!,-:*.)-!&4! 4&%*3(/! 3/7*-)8*/)1!-'.$!,-! )$*!%3($)! )&!.&8:*/-,)3&/! 4&%!
*^:%&:%3,)3&/1!,+-&!83($)!2*!-'2V*.)!)&!:%&)*.)3&/!'/5*%!.'-)&8,%0!3/)*%/,)3&/,+! +,>9!S**!3/4%,1!:9!""!
,/5!*9(9!S&%/,%,V,$!;YYCP!\3-$&303,/!"BBC9!T&%!,/!&::&-3/(!73*>1!-**!*9(9!?+!T,%'i'*!;YYCP!_&%)*%43*+5!
;YYR9 
B!H3+8,/-2*%(*%!;YYB1!:9!EDQ9 
"Y!d]A#?I!;YYR1!:9!"P!H3+8,/-2*%(*%!;YYB1!:9!EDC!/&)*!BP!S&%/,%,V,$!;YYC1!:9!;YCP!A*0--*/-!;YYQ1!:9!
;QB9 
""!A*0--*/-!;YYQ1!::9!;R;6;RD9! 
";!H3+8,/-2*%(*%!;YYB1!::9!EDB6EBCP!A*0--*/-!;YYQ1!::9!;RY6;R;9 
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,8&'/)!&4!23+,)*%,+!3/7*-)8*/)!)%*,)3*-!KLhO#-LM"E1!:%&735*!5&8*-)3.!.&8:,/3*-!>3)$!

&7*%-*,-!3/7*-)8*/)!3/-'%,/.*!-.$*8*-"C1!,/51!)&!,!+*--*%!*^)*/)1!*/)*%!3/)&!23/53/(!

,/5!/&/623/53/(!OO?-9"Q!!

! #$*! Hd1! 3/! .&/)%,-)1! $,-! /&)! .&/.+'5*5! ,/0! 3/)*%/,)3&/,+! ,(%**8*/)-! )$,)!

*^.+'-37*+0! &%! :%*5&83/,/)+0! 5*,+! >3)$! 4&%*3(/! 3/7*-)8*/)9"R! I'*! )&! 3)-! %*+,)37*+0!

.3%.'8-.%32*5! *^)*%/,+! :&>*%-! ,/5! /*(&)3,)3/(! 8,/5,)*-! 3/! )$*! 43*+5! &4! 4&%*3(/!

3/7*-)8*/)!'/5*%!)$*!#%*,)0!&4!]3.*1!)$*!d/3&/!$,-!/&)!*7*/!2**/!,2+*!)&!/*(&)3,)*!

,/5!.&/.+'5*!,/0!8'+)3+,)*%,+!&%!%*(3&/,+!OO?-!)$,)!3/.+'5*!:%&73-3&/-!&/!:&-)6*/)%0!

:%&)*.)3&/!&4!3/7*-)8*/)-!>3)$&')!)$*!:,%)3.3:,)3&/!&4!3)-!N*82*%!S),)*-9"U!

,-2&;/'#$%<&0%(.*.!.'*&

#$*!%*(38*!4&%!4&%*3(/!3/7*-)8*/)!:&+3.3*-!'/5*%!)$*!#%*,)0!&4!]3.*!=!,..&%53/(!)&!

>$3.$! )$*! N*82*%! S),)*-! >*%*! +,%(*+0! 4%**! )&! .&/5'.)! )$*3%! &>/! 537*%-*! 4&%*3(/!

3/7*-)8*/)!-.$*8*-!,/5!)$*!Hd!535!/&)!$,7*!-'443.3*/)!.&8:*)*/.*-!)&!'/340!&%!*7*/!

.&&%53/,)*!)$*8!*44*.)37*+0!=!>,-!-'2V*.)!)&!-*7*%*!.%3)3.3-8!4%&81!3/!:,%)3.'+,%1!)$*!

H'%&:*,/! A&883--3&/9! #$3-! 3/-)3)')3&/1! >$3.$!8,5*! )$*! .,-*! 4&%! ,/! *^.+'-37*! Hd!

.&8:*)*/.*! &4! 4&%*3(/! 3/7*-)8*/)! ,+%*,50! ,)! )$*! O/)*%(&7*%/8*/),+! A&/4*%*/.*-!

+*,53/(! )&! )$*! #%*,)0! &4! ?8-)*%5,8"D1! $,-! -),)*5! )$,)! )$*! :%&.*5'%*-! '/5*%! )$*!

#%*,)0! &4! ]3.*! 4&%! .&/.+'-3&/! &4! OO?-! ,)! )$*! %*(3&/,+! +*7*+! ,%*! *^.*--37*+0!

2'%5*/-&8*!,/51!.&/-*i'*/)+01!5*)%38*/),+! )&! )$*!.,:,23+3)0!&4! )$*!Hd!)&!.&8:*)*!

>3)$! *9(9! )$*! 8*82*%! .&'/)%3*-! &4! )$*! ]&%)$! ?8*%3.,/! T%**! #%,5*! ?(%**8*/)!

KL]?T#?LM9!O/!.&/)%,-)!)&!)$*!Hd1!)$*!]?T#?!.&'/)%3*-!$,7*!2**/!,2+*!)&!3/.+'5*!4,%6

%*,.$3/(!3/7*-)8*/)!:%&73-3&/-!3/!8&-)!&4!)$*3%!%*.*/)!)%,5*!,(%**8*/)-b!!

"#$!%&'()*+,&$! -&!./01/!%&2$-*+3,4!)5*33'3$-,6!78!)5*33'3$-,!)$9!

)%:+3;3'3$-,! +$! -:3! )*3)! &<! +$;3,-'3$-! =)5! >3:+$9! >3%)2,3! &<! -:3+*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"E![*%8,/0!3-!)$*!+*,5*%!&4!)$*!:,.<!>3)$!8&%*!)$,/!"CY!hO#-1!>$*%*,-!8&-)!N*82*%!S),)*-!,%*!:,%)0!
)&!,::%&^38,)*+0!;Y6CY!hO#-!*,.$9!S**!3/4%,1!:9!E"P!Z,5'!;YYD1!:9!;EDP!A*0--*/-!;YYQ1!:9!;RE9 
"C!A*0--*/-!;YYQ1!:9!;RC9 
"Q! #$*! 8*82*%! -),)*-J! $3-)&%3.,+! .&/5'.)! &4! 4&%*3(/! 3/7*-)8*/)! :&+3.3*-! 3-! 5*-.%32*5! 3/! 8&%*! 5*),3+!
2*+&>1!-**!3/4%,!::9!E"6E;9 
"R!H3+8,/-2*%(*%!;YYB1!:9!EDU9 
"U!N&+,!;YYD1!:9!"RP!A*0--*/-!;YYQ1!::9!;RQ6;RD9 
"D!\%,V*>-<3!;YYQ1!:9!"""9 
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$)**&?!%&$-3$-@!/,!)!*3,2=-6!72*&(3)$!+$;3,-&*,!)*3!9+,%*+'+$)-39!;+,A

BA;+,!-:3+*!<&*3+5$!%&'(3-+-&*,!)$9!-:3!78!+,!=&,+$5!')*C3-!,:)*3,@"DE!

O/! ,553)3&/! )&! 38:%&73/(! )$*! HdJ-! ,23+3)3*-! 3/! ,! .&/)*^)! &4! L.&8:*)3)37*!

%*(3&/,+3-8L;Y1!)$*!H'%&:*,/!A&883--3&/!$,-!,%('*5!)$,)!,/!*^.+'-37*!.&8:*)*/.*!

)&! 5*,+! >3)$! 4&%*3(/! 3/7*-)8*/)! 8,))*%-! >&'+5! -)%*/()$*/! )$*! Hd! ,-! ,/! ,.)&%! 3/!

8'+)3+,)*%,+! /*(&)3,)3&/-! &/! 4&%*3(/! 3/7*-)8*/)! 20! .+,%3403/(! )$,)! )$*! H'%&:*,/!

A&883--3&/! 3-! )$*! -&+*! %*:%*-*/)! &4! )$*! N*82*%! S),)*-! 3/)*%/,)3&/,++01! >$3+*!

.&&%53/,)3&/! >3)$! /,)3&/,+! (&7*%/8*/)-! 3-! 5*,+)! >3)$! 3/)*%/,++01! 39*9! >3)$3/! )$*!

A&'/.3+! &4!N3/3-)*%-9;"! T3/,++01! )$*!H'%&:*,/!A&883--3&/! =! /&)! &/+0! 3/!>&%5-1! 2')!

,+-&! 3/! 5**5-! =! $,-! :&3/)*5! ,)! )$*! :&)*/)3,+! 4&%! .&/4+3.)-! 2*)>**/! Hd! +,>! ,/5!

N*82*%!S),)*-J!&2+3(,)3&/-!'/5*%!hO#-! )$,)! )$*!53-)%32')3&/!&4!.&8:*)*/.*-!'/5*%!

)$*!#%*,)0!&4!]3.*!*/),3+*59!X$*/!3)!.&8*-!)&!5**5-1!)$*!H'%&:*,/!A&883--3&/!$,-1!

3/)*%!,+3,1!4&%.*5!,!/'82*%!&4!,..*--3&/!.&'/)%3*-!4%&8!A*/)%,+!H,-)*%/!H'%&:*!)&!%*6

/*(&)3,)*! .*%),3/! hO#-! )$,)! )$*0! $,5! .&/.+'5*5! >3)$! )$*! d/3)*5! S),)*-! ,-! )$*-*!

,(%**8*/)-! .&/),3/*5! /&/653-.%383/,)3&/! (',%,/)**-! )$,)! >*%*! 3/! 73&+,)3&/! &4!

:%*4*%*/)3,+! )%*,)8*/)! &2+3(,)3&/-! '/5*%! Hd! +,>9;;! N&%*! %*.*/)+01! )$*! H'%&:*,/!

A&883--3&/! 3/3)3,)*5! 3/4%3/(*8*/)!:%&.**53/(-!,(,3/-)!T3/+,/51!I*/8,%<1!S>*5*/!

,/5! ?'-)%3,1! .+,383/(! )$,)! -&8*! &4! )$*3%! :%*6,..*--3&/! hO#-! >3)$! )$3%5! .&'/)%3*-!

3/.+'5*! .,:3),+! )%,/-4*%! .+,'-*-! )$,)! ,%*! 3/.&8:,)32+*! >3)$! ?%)3.+*-! QUK;M1! QB! ,/5!

RYK"M!#%*,)0!*-),2+3-$3/(!)$*!H'%&:*,/!A&88'/3)0!KL#HALM9;E!

! #&! )$*! 5*+3($)! &4! )$*! H'%&:*,/! A&883--3&/1! )$*! 5%,4)*%-! &4! )$*! H'%&:*,/!

A&/-)3)')3&/! -$,%*5! 3)-! 73*>-! &/! )$*!8*%3)-! &4! )$*! #%*,)0! &4! ]3.*J-! 53-)%32')3&/! &4!

4&%*3(/!3/7*-)8*/)!:&+3.0!.&8:*)*/.*-!,/5!:%&:&-*5!,!)%,/-4*%!&4!:&>*%-!)&!)$*!Hd9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"B!H'%&:*,/!A&883--3&/1!#,,23,!F)(3*G!8(5*)9+$5!-:3!78!#$;3,-'3$-!_&+3.01!EY!N,0!;YYR1!,7,3+,2+*!,)b!
$)):bff>>>933-59&%(f:54f;YYRf),-g':(%,53/(g*'9:54!K%*)%3*7*5!;Y"Y6YE6YEM1!:9!"9 
;Y!N&+,!;YYD1!:9!;9 
;"!A*0--*/-!;YYQ1!:9!;RB9 
;;! S**!8$93*,-)$9+$5! H&$%3*$+$5! H3*-)+$! 8IAJ#1,1! -3(/*5! 20! )$*! dS1! )$*! H'%&:*,/! A&883--3&/1! ,/5!
,..*53/(! ,/5! .,/535,)*! .&'/)%3*-! 4&%! ,..*--3&/! )&! )$*! Hd1! ;;! S*:)*82*%! ;YYE1! ,7,3+,2+*! ,)!
$)):bff>>>9-),)*9(&7f-f+f;YYEfCCERR9$)8!K%*)%3*7*5!;Y"Y6YE6YEM9! 
;E!#$*!HAe!-'2-*i'*/)+0!4&'/5!)$,)!S>*5*/1!?'-)%3,!,/5!T3/+,/5!,++!$,5!73&+,)*5!?%)3.+*!EYUK;M!#HA!20!
/&)!),<3/(!,::%&:%3,)*!,.)3&/!)&!%*/*(&)3,)*!)$*!hO#-!)&!8,<*!)$*8!.&8:,)32+*!>3)$!)$*3%!&2+3(,)3&/-!
'/5*%!Hd!+,>9!S**!A,-*-!A6;YQfYR!,/5!A6;CBfYR!H&''+,,+&$!;@!/2,-*+)!)$9!I?393$!j;YYBk!HAZ!O6YYYY1!
,/5!A,-*!A6""DfYU!H&''+,,+&$!;@!0+$=)$9!j;YYBk!/0%9!#$*!.,-*!,(,3/-)!I*/8,%<!>,-!.+&-*5!4&++&>3/(!,!
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*^3-)3/(!hO#-!>3)$!)$3%5!.&'/)%3*-!,%*! 3/.&8:,)32+*!>3)$! 3/)*%/,+!Hd!+,>9!?+)$&'($!

2&)$!3/)*%*-)3/(!,/5!&4!.'%%*/)!3/)*%*-)1!)$*-*!3--'*-!.&/.*%/!3/)*%/,+!Hd!+,>1!%,)$*%!

)$,/!)$*!%*,.$!&4!)$*!HdJ-!*^)*%/,+!:&>*%-1!,/5!,%*!)$'-1!,)!+*,-)!3/!:%3/.3:+*1!&')-35*!

)$*!-.&:*!&4!)$3-!:,:*%9!

! ?!+383),)3&/!)$,)!.&/.*%/-!)$*!%*+3,23+3)0!&4!)$*!.&/.+'-3&/-!5%,>/!3/!)$3-!:,:*%1!

%,)$*%!)$,/!)$*!-.&:*!&4!)$*!-)'501!3-!)$,)!)$*!#%*,)0!&4!`3-2&/1!,)!)$*!.'%%*/)1!&/+0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;Q! H3+8,/-2*%(*%! ;YYB1! :9! EDD9! ?8&/(! )$*! ,%23)%,+! ,>,%5-! )$,)! $3($+3($)! )$*! :&)*/)3,+! 4&%! .&/4+3.)-!
2*)>**/! 3/)*%/,+!Hd! +,>!,/5! 3/)%,6Hd!hO#-!,%*! OASOI!A,-*!]&9!?ZhfYEf"R1!/PH!/<<+=+)-3!M+'+-39!)$9!
/PH!Q!/PNH!N)$)53'3$-!M+'+-39!;@!R3(2>=+%!&<!S2$5)*L1!F.)&2*%!;YYRP! OASOI!A,-*!]&9!?ZhfYCf"Q1!
13=3$&*!N&>+=3!H&''2$+%)-+&$,!/@I@!;@!R3(2>=+%!&<!S2$5)*L1!S*:)*82*%!;YYR9!?+-&!-**!Sn5*%+'/5!;YYU1!
::9!CQQ1!CRR9! 
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$,-! 2**/! 3/! 4&%.*! 4&%! ,! 4*>! 8&/)$-9! ?-! ,! .&/-*i'*/.*1! )$*%*! 3-! 0*)! /&! %*+*7,/)!

V'%3-:%'5*/.*! 4%&8! )$*! HAe! )$,)! 53%*.)+0! %*+,)*-! )&! )$*! 53-)%32')3&/! &4! 4&%*3(/!

3/7*-)8*/)!:&>*%-!'/5*%!)$*!#%*,)0!&4!`3-2&/1!/&%!)&!)$*!3/)*%:%*),)3&/!&4!)$*!)*%8!

L4&%*3(/! 53%*.)! 3/7*-)8*/)L! 3/!?%)3.+*! ;YU!#THd9! T'%)$*%8&%*1! )$*%*! ,%*! :%*-*/)+0!

/&)! 8,/0! +*(,+! 2&&<-! &%! ,%)3.+*-! ,7,3+,2+*! )$,)! 5*,+! *^.+'-37*+0! &%! *7*/!

:%*5&83/,/)+0! >3)$! )$*! 3--'*! &4! '/5*%-),/53/(! )$*! %*,.$! &4! )$*! HdJ-! 4&%*3(/!

3/7*-)8*/)!:&+3.0!:&>*%-!'/5*%!)$*!#%*,)0!&4!`3-2&/9!?++!3/!,++1!)$3-!8*,/-!)$,)!)$*!

,/,+0-3-! ,/5! .&/.+'-3&/-! :%*-*/)*5! 4'%)$*%! 2*+&>! 3/! )$3-! :,:*%! ,%*! 2,-*5! &/! ,!

.&8:,%,)37*+0! 8*,(*%! .&++*.)3&/! &4! +*(,+! -&'%.*-! ,/5! -$&'+51! ,..&%53/(+01! 2*!

%*(,%5*5!,-!:%*+383/,%01!%,)$*%!)$,/!5*43/3)37*9!

,-=&0.+;'+.!.'*&

#$*! %*-)! &4! )$3-! :,:*%! 3-! -)%'.)'%*5! ,-! 4&++&>-b! O/! )$*! /*^)! .$,:)*%1!T@! 1:3&*3-+%)=!

0&2$9)-+&$1! O! >3++! 43%-)! 5*-.%32*! )$*! (*/*%,+! .&/.*:)! &4! 4&%*3(/! 3/7*-)8*/)! ,/5!

*^:+,3/! )$*! 53-)3/.)3&/! )$,)! 3-! 8,5*! 2*)>**/1! &/! )$*! &/*! $,/51! 4&%*3(/! 53%*.)!

3/7*-)8*/)1! ,/51! &/! )$*! &)$*%! $,/51! 4&%*3(/! :&%)4&+3&! 3/7*-)8*/)9!N&%*&7*%1! O!>3++!

(37*! ,/! &7*%73*>! &4! )$*! 8'+)3)'5*! &4! OO?-! )$,)! 8,<*! ':! )$*! .&%*! &4! 3/)*%/,)3&/,+!

3/7*-)8*/)! +,>1! 39*9! 8'+)3+,)*%,+! 3/7*-)8*/)! 3/-)%'8*/)-1! %*(3&/,+! 3/7*-)8*/)6

%*+,)*5!,(%**8*/)-!,/5!hO#-9!!

! O/! )$*! */-'3/(! .$,:)*%1! U@! /$)=L,+,1! O! 43%-)! *^:+&%*! )$*! 5373-3&/! &4! *^)*%/,+!

.&8:*)*/.*-! 2*)>**/! )$*! Hd! ,/5! 3)-! N*82*%! S),)*-! >3)$! %*(,%5! )&! 4&%*3(/!

3/7*-)8*/)!2*4&%*!)$*!.&83/(!3/)&!4&%.*!&4!)$*!#%*,)0!&4!`3-2&/9!O!,+-&!+&&<!3/)&!)$*!

HdJ-! ,/5! )$*! N*82*%! S),)*-J! .&/5'.)! &4! 4&%*3(/! 3/7*-)8*/)! :&+3.0! :%*6`3-2&/9!

#$*%*,4)*%1!O!>3++!,))*8:)!)&!3/)*%:%*)!,/5!*-),2+3-$!)$*!%*,.$!&4!)$*!*^:%*--!*^)*%/,+!

:&>*%!&/!4&%*3(/!3/7*-)8*/)!)$,)! 3-!(%,/)*5!)$*!d/3&/!20!)$*! 3/.+'-3&/!&4!L4&%*3(/!

53%*.)! 3/7*-)8*/)L! ,-! ,! /*>!,%*,! 3/! )$*!AA_!'/5*%! )$*!#%*,)0! &4! `3-2&/9! T3/,++01! O!

,/,+0G*!,/5!53-.'--!)$*!:%,.)3.,+! 38:+3.,)3&/-!&4!)$*!)%,/-4*%!&4! 4&%*3(/!3/7*-)8*/)!

:&>*%-!4%&8!)$*!N*82*%!S),)*-!)&!)$*!d/3&/!,-!%*(,%5-!2&)$!)$*!4')'%*!.&/5'.)!&4!

4&%*3(/!3/7*-)8*/)!:&+3.0!,/5!N*82*%!S),)*-J!hO#-!)$,)!>*%*!.&/.+'5*5!2*4&%*!)$*!

5,0!)$,)!)$*!#%*,)0!&4!`3-2&/!2*.,8*!*44*.)37*9!

! O/!)$*!43/,+!.$,:)*%1!V@!H&$%=2,+&$1!O!>3++!:%*-*/)!80!43/,+!.&/.+'-3&/-!%*(,%53/(!

)$*!-.&:*!&4! )$*!HdJ-!*/$,/.*5!:&>*%-!&/! 4&%*3(/! 3/7*-)8*/)!'/5*%! )$*!#%*,)0!&4!

`3-2&/9!
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2-&!3%'/%!.)"$&('1*0"!.'*&

2-,&('/%.:*&.*>%+!<%*!&

2-,-,&!?@ABCDEDFG&

#$*! /&)3&/! L4&%*3(/! 3/7*-)8*/)L! (*/*%,++0! %*4*%-! )&! ,++! )%,/-4*%-! &4! ),/(32+*! &%!

3/),/(32+*! ,--*)-! 4%&8! )$*! *.&/&80! &4! &/*! .&'/)%0! KL)$*! *^:&%)3/(! .&'/)%0LM! )&!

,/&)$*%!.&'/)%0J-!*.&/&80!KL)$*!$&-)!.&'/)%0LM! 4&%!)$*!:'%:&-*!&4!)$*3%!'-*!3/!)$*!

+,))*%! .&'/)%0! )&! (*/*%,)*!>*,+)$! 4&%! )$*!&>/*%!&4! )$*! ,--*)-! KL)$*! 3/7*-)&%LM9;R! O/!

2&)$! 3/)*%/,)3&/,+! 3/7*-)8*/)! +,>! ,/5! 3/)*%/,)3&/,+! *.&/&83.-1! 3)! 3-! .&88&/! )&!

.,)*(&%3G*! -'.$! )%,/-4*%-! &4! :%&:*%)0! ,.%&--! 4%&/)3*%-! ,-! *3)$*%! L4&%*3(/! 53%*.)!

3/7*-)8*/)L! &%! L4&%*3(/! :&%)4&+3&! 3/7*-)8*/)L9;U! S3/.*! )$3-! 53-)3/.)3&/! 3-! &4! (%*,)!

38:&%),/.*! 4&%! )$*! ,--*--8*/)! &4! )$*! -.&:*! &4! )$*! HdJ-! /*>! 4&%*3(/! 3/7*-)8*/)!

:&+3.0!:&>*%-!'/5*%! )$*! )%*,)0!&4!`3-2&/1! O!>3++! 3/)%&5'.*! 3)! 3/!,!(*/*%,+! ,/5!2%3*4!

4,-$3&/!2*+&>!,/5!*^:+,3/!3)-!-3(/343.,/.*!4&%!)$*!3/)*%:%*),)3&/!&4!)$*!AA_!'/5*%!)$*!

#%*,)0!&4!`3-2&/!4'%)$*%!3/!-*.)3&/!E9;9;9"9!

!"#"#"#$%&'()*+$,)'(-.$/+0(1.2(+.$

T&%*3(/! 53%*.)! 3/7*-)8*/)! 3-! .&88&/+0! *^:+,3/*5! ,-! ,/! 3/7*-)8*/)! 8,5*! 20! ,!

/,)'%,+! :*%-&/! &%! +*(,+! */)3)0! )$,)! 3-! )$*! %*-35*/)! &4! &/*! .&'/)%0! KL)$*! 53%*.)!

3/7*-)&%LM!>3)$! )$*! ,38! &4! ,.i'3%3/(! ,! +&/(6)*%8! 3/)*%*-)! 3/! ,/! '/3/.&%:&%,)*5! &%!

3/.&%:&%,)*5! */)*%:%3-*! KL53%*.)! 3/7*-)8*/)! */)*%:%3-*LM! =! ,! 2%,/.$!&%! -'2-353,%01!

%*-:*.)37*+0! =! )$,)! &:*%,)*-! 3/! ,/&)$*%! .&'/)%0! )$,/! )$,)! &4! )$*! 53%*.)! 3/7*-)&%9;D!

S3/.*!)$*!&2V*.)37*!3-!)&!,.i'3%*!,!+,-)3/(!3/)*%*-)!3/!)$*!53%*.)!3/7*-)8*/)!*/)*%:%3-*1!

)$*!53%*.)! 3/7*-)&%!*/-'%*-!,!.*%),3/!,8&'/)!&4! .&/)%&+!&7*%! )$,)!*/)*%:%3-*9;B!#$*!

.&/)%&+!5&*-!/&)!/**5!)&!2*!,2-&+')*!4&%!)$*!3/7*-)8*/)!)&!2*!%*(,%5*5!,-!,!4&%*3(/!

53%*.)! 3/7*-)8*/)P! ,..&%53/(! )&!8&-)! 5*43/3)3&/-! &4! 4&%*3(/! 53%*.)! 3/7*-)8*/)1! 3)! 3-!

-'443.3*/)!)$,)!)$*!53%*.)!3/7*-)&%!$,-!,/!*44*.)37*!7&3.*!3/!)$*!.$&3.*!&4!8,/,(*8*/)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;R! S&%/,%,V,$!;YYC1!:9! U9! O/! )$3-!:,:*%1! L4&%*3(/! 3/7*-)8*/)L! %*4*%-! )&!2&)$! 4&%*3(/!53%*.)! 3/7*-)8*/)!
,/5! 4&%*3(/!:&%)4&+3&! 3/7*-)8*/)1!'/+*--!&)$*%>3-*!-:*.343*59!N&%*&7*%1! 4&%*3(/! 3/7*-)8*/)! 3-! )%*,)*5!
,-!-0/&/08&'-!>3)$!L3/)*%/,)3&/,+!3/7*-)8*/)L!,/5!L.%&--62&%5*%!3/7*-)8*/)L9 
;U!S&%/,%,V,$!;YYC1!:9!U9 
;D!FHAI!;YYD1!:9!CD9 
;B!FHAI!;YYD1!:9!CD9 
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&4! )$*! 53%*.)! 3/7*-)8*/)! */)*%:%3-*9EY! ?-! ,! %'+*! &4! )$'821! )$3-! .&/)%&+! .%3)*%3,! 3-!

4'+43++*5!>$*/!)$*!3/7*-)&%!*3)$*%!&>/-!)*/!:*%.*/)!&%!8&%*!&4!)$*!&%53/,%0!-$,%*-!

&%!7&)3/(!:&>*%!&4!)$*!53%*.)!3/7*-)8*/)!*/)*%:%3-*!&%!*^*%.3-*-!,!5*!4,.)&!3/4+'*/.*!

&7*%!)$*!8,/,(*8*/)!&4!)$*!*/)*%:%3-*!)$,)!3-!*i'37,+*/)!)&!-'.$!,!:&--*--3&/9E"!

!"#"#"!$%&'()*+$3&'.4&5)&$/+0(1.2(+.$

T&%*3(/! :&%)4&+3&! 3/7*-)8*/)1! 3/! )'%/1! 3-! &4)*/! 5*43/*5! 3/! /*(,)37*! )*%8-1! ,-! ,/0!

.%&--62&%5*%! 3/7*-)8*/)! )$,)! 3-! /&)! '/5*%),<*/! >3)$! )$*! 3/)*/)3&/! &4! *^*%.3-3/(!

.&/)%&+! &7*%! )$*! 3/7*-)8*/)! */)*%:%3-*9E;! #$*! 53-)3/('3-$3/(! *+*8*/)1! )$'-1! 3-! )$*!

.&/)%&+!.%3)*%3,b!

!"W! +$! (&*-<&=+&! +$;3,-'3$-6! -:3*3! +,! )! 9+;&*%3! >3-?33$!')$)53'3$-!

)$9!%&$-*&=!&<!-:3!%&'()$L!)$9!-:3!,:)*3!&<!&?$3*,:+(!+$!+-"@UU!

O/! :%,.)3.*1! 4&%*3(/! :&%)4&+3&! 3/7*-)8*/)! &4)*/! ),<*! )$*! 4&%8! &4! -$&%)6)*%8!

3/7*-)8*/)-!3/!-$,%*-!,/5!&)$*%!-*.'%3)3*-!,)!,!4&%*3(/!8,%<*)1!>$3.$!,%*!.,%%3*5!&')!

>3)$!&2V*.)37*!&4!%*,+3G3/(!,!43/,/.3,+!%*)'%/1!%,)$*%!)$,/!)&!.&/)%&+!&%!3/4+'*/.*!)$*!

8,/,(*8*/)!&4!)$*!,--*)-!'/5*%+03/(!)$*-*!3/7*-)8*/)-9EC!

2-,-2&.CH?@CIHBDCIE&.CJ?KHA?CH&"F@??A?CHK&

O/)*%/,)3&/,+! .'-)&8,%0! +,>! 3/.+'5*-! .*%),3/! %'+*-! )$,)! :%&735*! ,! 83/38'8!

-),/5,%5!&4!:%&)*.)3&/! 4&%! 4&%*3(/! 3/7*-)&%-J!:%&:*%)0! %3($)-1! 3/.+'53/(! )$*!%3($)! )&!

.&8:*/-,)3&/! 4&%! *^:%&:%3,)3&/-9EQ! #$*! 7,-)! 8,V&%3)0! &4! %'+*-! )$,)! 8,<*! ':! )$*!

3/)*%/,)3&/,+! +*(,+! 4%,8*>&%<! (&7*%/3/(! )$*! :%&8&)3&/! ,/5! :%&)*.)3&/! &4! .%&--6

2&%5*%! 3/7*-)8*/)1! $&>*7*%1! ,%*! .&/),3/*5! 3/! ,! .&8:+*^! /*)>&%<! &4! 8'+)3+,)*%,+1!

%*(3&/,+!,/5!23+,)*%,+!,(%**8*/)-!.&/.+'5*5!20!*^:&%)!,/5!$&-)!.&'/)%3*-!3/!:'%-'3)!

&4!)$*3%!%*-:*.)37*!3/)*%*-)-9ER!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EY!#$3-!3-!)%'*!4&%!)$*!)>&!8&-)!3/4+'*/)3,+!5*43/3)3&/-!&4!4&%*3(/!53%*.)!3/7*-)8*/)1!>$3.$!,%*!-*)!&')!3/!
)$*! ONTJ-! J)=)$%3! &<! F)L'3$-,! N)$2)=! ,/5! )$*! FHAIJ-! J3$%:')*C! P3<+$+-+&$! &<! 0&*3+5$! P+*3%-!
#$;3,-'3$-!%*-:*.)37*+09!S**!ONT!"BBEP!FHAI!;YYD1!::9!CD6CB9 
E"!ONT!"BBEP!FHAI!;YYD1!::9!CD6CB9 
E;!S&%/,%,V,$!;YYC1!:9!UP!FHAI!;YYD1!::9!;;6;E9 
EE!S&%/,%,V,$!;YYC1!:9!U9 
EC!FHAI!;YYD1!:9!;E9 
EQ!H3+8,/-2*%(*%!;YYB1!:9!EDC9!F/!)$*!-&6.,++*5!.'-)&8,%0!83/38'8!-),/5,%5!&4!)%*,)8*/)!4&%!4&%*3(/!
3/7*-)8*/)1! -**! S&%/,%,V,$! ;YYCP! \3-$&303,/! "BBC9! T&%! ,/! &::&-3/(! 73*>1! -**! *9(9! ?+! T,%'i'*! ;YYCP!
_&%)*%43*+5!;YYR9 
ER!]*>.&82*!o!_,%,5*++!;YYB1!:9!"9 
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!"#"!"#$/+$67'17).$&4$8$975.)58.('85$/+0(1.2(+.$:&;($

?-!>,-!8*/)3&/*5! 3/! -*.)3&/! "9"1! )$*%*! 3-! .'%%*/)+0! /*3)$*%! ,/! OO?! ,8&/(! ,! +,%(*!

/'82*%!&4! -),)*-!>$3.$!:%&735*-! ,! .&$*%*/)! ,/5! ,++6*/.&8:,--3/(! .&5*!&4! +,>!&/!

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

3/)%&5'.*5!3/!)$*!4&%*-**,2+*!4')'%*9EU!#$*!43%-)!,))*8:)!)&!.%*,)*!-'.$!,!8'+)3+,)*%,+!

3/-)%'8*/)!>,-!)$*!@,7,/,!A$,%)*%!&4!"BCD!4&%!)$*!O#F1!>$3.$!3/.+'5*5!:%&73-3&/-!

&/! )$*! -),/5,%5! &4! )%*,)8*/)! &4! 3/)*%/,)3&/,+! 3/7*-)8*/)9ED! ?-! 3-! >*++6</&>1! )$*!

.$,%)*%!>,-!,2,/5&/*5! 3/!"BQY!,4)*%! 3)!2*.,8*!.+*,%! )$,)! )$*!d/3)*5!S),)*-! KLdSLM!

S*/,)*!>&'+5!/&)!,::%&7*!dS!%,)343.,)3&/9EB!!

! ?! +,)*%! */5*,7&%! >,-! )$*! ?2-6S$,>.%&--! I%,4)! A&/7*/)3&/! &/! O/7*-)8*/)!

?2%&,5!&4!"BQB9!#$3-!.&/7*/)3&/1!>$3.$!*--*/)3,++0!>,-!,!:%37,)*! 3/3)3,)37*!2,.<*5!

20!)$*!OAA1!-&'($)!)&!*-),2+3-$!,!-*)!&4! 3/)*%/,)3&/,++0!%*.&(/3G,2+*!%'+*-!)&!(&7*%/!

.%&--62&%5*%! 3/7*-)8*/)9CY!#$*-*!%'+*-! 3/.+'5*51! 3/)*%!,+3,1!,!83/38'8!-),/5,%5!&4!

)%*,)8*/)1!:%&)*.)3&/!4&%!4&%*3(/!3/7*-)&%-!,(,3/-)!'/%*,-&/,2+*!,/5!53-.%383/,)&%0!

8*,-'%*-! 20! )$*! $&-)! -),)*! ,/5! )$*! %3($)! )&! V'-)! ,/5! *44*.)37*! .&8:*/-,)3&/! 4&%!

*^:%&:%3,)3&/9C"!#$*!5%,4)!.&/7*/)3&/!>,-!*-:&'-*5!20![*%8,/0!,/5!-'283))*5! )&!

)$*!FHAI1!2')!)$*!*44&%)-!:%&7*5!)&!2*!7,3/!,-!3)!/*7*%!>,-!,5&:)*5!20!3)-!8*82*%!

-),)*-9C;!

! ?! 8&%*! %*.*/)! ,))*8:)! =! )$,)! *7*/)',++0! 8*)! )$*! -,8*! 4,)*! ,-! )$*! @,7,/,!

A$,%)*%! ,/5! )$*! ?2-6S$,>.%&--! A&/7*/)3&/! =! 3-! )$*! FHAIJ-! N?O9! #$*! ,38! &4! )$*!

N?OJ-! 5%,4)*%-! >,-! /&)! ,! /&7*+)0! :*%! -*P! )$*0! >,/)*5! )&! *-),2+3-$! ,! 2%&,5!

8'+)3+,)*%,+! 4%,8*>&%<! 4&%! 3/)*%/,)3&/,+! 3/7*-)8*/)1! */.&8:,--3/(! 2&)$! 4&%*3(/!

53%*.)! 3/7*-)8*/)! ,/5! 4&%*3(/! :&%)4&+3&! 3/7*-)8*/)1! >3)$! $3($! -),/5,%5-! 4&%! )$*!

+32*%,+3G,)3&/! &4! 3/7*-)8*/)! %*(38*-! ,/5! 3/7*-)8*/)! :%&)*.)3&/! ,/5!>3)$! *44*.)37*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EU!S':%,1!:!"9 
ED! I'%3/(! )$*! /*(&)3,)3&/-1! ,%)3.+*-! >*%*! :%&:&-*5! )$,)! :%&735*5! 4&%! /,)3&/,+! )%*,)8*/)! ,/5! 8&-)6
4,7&%*5! /,)3&/! )%*,)8*/)! 3/! )$*! :&-)6*-),2+3-$8*/)! :$,-*! &4! 4&%*3(/! 3/7*-)8*/)1! ,-! >*++! ,-! 4&%! V'-)!
.&8:*/-,)3&/! 4&%! *^:%&:%3,)3&/9! ?-! )$*! /*(&)3,)3/(! -),)*-!>*%*! '/,2+*! )&! ,(%**! &/! )$*! -),/5,%5-! &4!
)%*,)8*/)1! $&>*7*%1! )$*! 43/,+! 5%,4)! &4! )$*! @,7,/,! A$,%)*%! &/+0! 3/.+'5*5! ,! (*/*%,+! :%&$323)3&/! &/!
'/%*,-&/,2+*!&%!'/V'-)343,2+*!,.)3&/-!3/V'%3&'-!)&!4&%*3(/!3/7*-)8*/)-9!S**!h%*>*%!o!p&'/(!"BBD1!::9!
RR6RDP!]*>.&82*!o!_,%,5*++!;YYB1!::9!"B6;Y9! 
EB!]*>.&82*!o!_,%,5*++!;YYB1!:9!;YP!S&%/,%,V,$!;YYC1!:9!;RB9 
CY!]*>.&82*!o!_,%,5*++!;YYB1!::9!;"6;;9 
C"!]*>.&82*!o!_,%,5*++!;YYB1!:9!;;9 
C;!S&%/,%,V,$!;YYC1!::9!DU6DD9 



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

!! !

!
"E!

!

53-:')*6-*))+*8*/)!:%&.*5'%*-9CE!#$*3%!-)%,)*(01!$&>*7*%1!>,-!'/3i'*b!)$*!N?O!>,-!

)&! 2*! ,5&:)*5! 20! )$*! 5*7*+&:*5! -),)*-! &4! )$*! FHAI! 43%-)1! ,/5! )$*/! &:*/*5! 4&%!

,..*--3&/!20!5*7*+&:3/(!-),)*-b!

"X+;3$! -:3! ),%3$9)$%L! &<! $3&A=+>3*)=! -3$3-,! +$! -:3!'+9ADEEY,6! +-! ?),!

-:&25:-! -:)-! )! %&93! ?:+%:! 3'(:),+,39! -:&,3! +$;3,-'3$-! (*&-3%-+&$!

*2=3,!,2((&*-39!>L!-:3!93;3=&(39!,-)-3,!%&2=9!3),+=L!>3!9*)<-39!)'&$5!

-:3! 93;3=&(39! ,-)-3,! <+*,-! )$9! +-! %&2=9! -:3$! >3! (*3,3$-39! ),! <)+-!

)%%&'(=+!-&!-:3!93;3=&(+$5!?&*=9@"VV!

#$*! N?OJ-! *8:$,-3-! &/! :%&)*.)3/(! )$*! 3/)*%*-)-! &4! 5*7*+&:*5! -),)*-! ,/5!

8'+)3/,)3&/,+!.&%:&%,)3&/-!:%&7*5!)&!2*!-*+465*-)%'.)37*9!?4)*%!)$*!:%&73-3&/-!&4!)$*!

N?O!2*.,8*!:'2+3.+0!,7,3+,2+*!3/!"BBU1!)$*!N?O!>,-!-'2V*.)!)&!>35*-:%*,5!.%3)3.3-8!

4%&8! /&/6(&7*%/8*/),+! (%&':-! ,-! >*++! ,-! 5*7*+&:3/(! -),)*-9CQ! I3--*/)! ,+-&! (%*>!

,8&/(!)$*!FHAI!8*82*%!-),)*-!&7*%!,!%,/(*!&4!-'2V*.)-1!-'.$!,-!)$*!:%&)*.)3&/!&4!

)$*!.'+)'%,+!3/5'-)%3*-!&4!T%,/.*!,/5!A,/,5,!4%&8!dS!3/4+'*/.*9CR!O/!)$*!4,++!&4!"BBD1!

>$*/!T%,/.*!,//&'/.*5! 3)-!5*.3-3&/!)&!>3)$5%,>!4%&8!)$*!/*(&)3,)3&/-1! 3)!2*.,8*!

.+*,%!)$,)!)$*!N?O!>&'+5!/&)!2*!,5&:)*5!20!)$*!FHAI9CU!

! #$*!2'%3,+!&4!)$*!N?O!535!/&)!*/5!)$*!:'%-'3)!4&%!,!8'+)3+,)*%,+1!.&8:%*$*/-37*!

.&5*! &/! 4&%*3(/! 3/7*-)8*/)9! ?)! )$*! S*.&/5! N3/3-)*%3,+! A&/4*%*/.*! &4! )$*! X&%+5!

#%,5*!F%(,/3G,)3&/!KLX#FLM1!$*+5!3/!S3/(,:&%*!5'%3/(!"BBR1!)$*!8**)3/(!5*.35*5!)&!

-*)! ':! ,! X&%<3/(! [%&':! )&! ,--*--1! 3/)*%! ,+3,1! )$*! :%&-! ,/5! .&/-! &4! /*(&)3,)3/(! ,!

8'+)3+,)*%,+!4%,8*>&%<!&4!3/7*-)8*/)!%'+*-!3/!)$*!X#F9!

! S'2-*i'*/)+01! ,)! )$*! ;YY"! I&$,! N3/3-)*%3,+! A&/4*%*/.*1! )$*! :,%)3.3:,)3/(!

83/3-)*%-!*8:$,-3G*5! )$*!/**5! )&!.&/-)%'.)! L999! ,!8'+)3+,)*%,+! 4%,8*>&%<! )&!-*.'%*!

)%,/-:,%*/)1! -),2+*! ,/5! :%*53.),2+*! .&/53)3&/-! 4&%! +&/(6)*%8! .%&--62&%5*%!

3/7*-)8*/)1! :,%)3.'+,%+0! 4,.3/(! 4&%*3(/! 53%*.)! 3/7*-)8*/)L9CD! #$*! 83/3-)*%-! )$'-!

,(%**5! )$,)! /*(&)3,)3&/-! %*(,%53/(! -'.$! ,! 4%,8*>&%<! -$&'+5! .&88*/.*! ,4)*%! )$*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CE!]*>.&82*!o!_,%,5*++!;YYB1!:9!QQP!S&%/,%,V,$!;YYC1!:9!;B"9 
CC!S&%/,%,V,$!;YYC1!:9!;B"9 
CQ!]*>.&82*!o!_,%,5*++!;YYB1!:9!QQP!S&%/,%,V,$!;YYC1!:9!;BR9 
CR!S&%/,%,V,$!;YYC1!:9!;B;9 
CU!S&%/,%,V,$!;YYC1!:9!;BU9 
CD! A,/.a/! N3/3-)*%3,+! N**)3/(! ;YYE1! h%3*43/(! ]&)*-1! ,7,3+,2+*! *+*.)%&/3.,++0! ,)b!
$)):bff>>>9>)&9&%(f*/(+3-$f)$*>)&g*f83/3-)g*f83/YEg*f2%3*4g*f2%3*4YUg*9$)8! K%*)%3*7*5! ;Y"Y6YE6
Y"M9!
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/*^)!N3/3-)*%3,+!A&/4*%*/.*1!(37*/!)$,)!,/!L*^:+3.3)!.&/-*/-'-L!&/!)$*!8&5,+3)3*-!&4!

/*(&)3,)3&/-!.&'+5!2*!%*,.$*59!!

! @&>*7*%1! 3/! 2*)>**/! )$*! I&$,! ,/5! A,/.a/! 8**)3/(-1! 3)! 2*.,8*! 3/.%*,-3/(+0!

.+*,%!)$,)!3)!>&'+5!2*!53443.'+)!=!/&)!)&!-,0!38:&--32+*!=!)&!,.$3*7*!-'.$!,!.&/-*/-'-9!

I'*! )&! -)%&/(! .&/4+3.)-! &4! 3/)*%*-)-! 2*)>**/1! &/! )$*! &/*! $,/51! )$*! 5*7*+&:*5!

.&'/)%3*-!=!,!(%&':!)$,)!-)%&/(+0!,%('*5!3/!4,7&%!&4!-),%)3/(!X#F!/*(&)3,)3&/-!=!,/51!

&/!)$*!&)$*%!$,/51!8&-)!5*7*+&:3/(!.&'/)%3*-!=!,!(%&':!)$,)!(*/*%,++0!&::&-*5!)$*!

35*,!&4!2%3/(3/(!4&%*3(/!3/7*-)8*/)!3/)&!)$*!X#F!%*(38*!=!)$*!/*.*--,%0!.&/-*/-'-!

.&'+5!/&)!2*!%*,.$*5!5'%3/(!)$*!),+<-!,)!A,/.a/!3/!;YYE1!,/5!$*/.*!)$*!i'*-)3&/!>,-!

-'2-*i'*/)+0!5%&::*5!4%&8!)$*!I&$,!,(*/5,9CB!

!"#"!"!$975.)58.('85$/+0(1.2(+.$/+1.'72(+.1$

#$*! 4,.)! )$,)! ,++! ,))*8:)-! )&! 4,-$3&/! ,! .&8:%*$*/-37*!8'+)3+,)*%,+! .&5*! (&7*%/3/(!

4&%*3(/!3/7*-)8*/)!$,7*!2**/!'/-'..*--4'+!5&*-!/&)!8*,/!)$,)!)$*%*!3-!,!.&8:+*)*!

-$&%),(*!&4!8'+)3+,)*%,+!3/7*-)8*/)!3/-)%'8*/)-9!!

A"$ZI;,$/+0(1.2(+.$/+1.'82(+.1$

#&! 2*(3/! >3)$1! )$*! FHAI! $,-! )>&! 8'+)3+,)*%,+! 3/7*-)8*/)! 3/-)%'8*/)-! )$,)! 3/!

.&/V'/.)3&/!5*,+-!>3)$!8,/0!4,.*)-!&4!2&)$!)$*!:%*6!,/5!:&-)6*-),2+3-$8*/)!:$,-*!&4!

4&%*3(/! 3/7*-)8*/)b! )$*!A&5*!&4!`32*%,+3-,)3&/!&4!A,:3),+!N&7*8*/)-!&4!"BR"QY!,/5!

)$*! I*.+,%,)3&/! &/! O/)*%/,)3&/,+! O/7*-)8*/)! ,/5! N'+)3/,)3&/,+! H/)*%:%3-*-! &4!

"BURQ"9! #$*! 43%-)68*/)3&/*5! 3/-)%'8*/)! -)3:'+,)*-! +*(,++0! 23/53/(! %'+*-! 4&%! )$*!

(%,5',+1! /&/653-.%383/,)&%0! ,2&+3)3&/! &4! %*-)%3.)3&/-! )&! .%&--62&%5*%! .,:3),+!

)%,/-4*%-! ,/5! *-),2+3-$8*/)! 4&%! /&/6%*-35*/)! 3/7*-)&%-1! >$3+*! )$*! I*.+,%,)3&/! &/!

O/)*%/,)3&/,+! O/7*-)8*/)! :%*-.%32*-! ,! L:&+3)3.,++0! 23/53/(L! .&883)8*/)! 4&%! )$*!

-3(/,)&%3*-!)&!,..&%5!,!)%*,)8*/)!/&!+*--!4,7&%,2+*!)&!*-),2+3-$*5!4&%*3(/6.&/)%&++*5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CB!#$*![*/*%,+!A&'/.3+J-!:&-)6A,/.a/!5*.3-3&/1!,7,3+,2+*!*+*.)%&/3.,++0!,)b!
$)):bff>>>9>)&9&%(f*/(+3-$f)%,)&:g*f55,g*f55,5%,4)gEYV'+YCg*9:54!K%*)%3*7*5!;Y"Y6YE6Y"M9 
QY! #$*! ':5,)*51! 4'++! )*^)! &4! )$*! FHAI! A&5*! &4! `32*%,+3-,)3&/! &4! A,:3),+! N&7*8*/)-! 3-! ,7,3+,2+*!
*+*.)%&/3.,++0!,)b!$)):bff>>>9&*.59&%(f5,),&*.5f"YfR;fEBRRCD;R9:54!K%*)%3*7*5!;Y"Y6YE6Y"M9 
Q"! ?++! 4&'%! *+*8*/)-! &4! )$*! FHAI! I*.+,%,)3&/! &/! O/)*%/,)3&/,+! O/7*-)8*/)! ,/5! N'+)3/,)3&/,+!
H/)*%:%3-*-1! 39*9! )$*! ['35*+3/*! 4&%!N'+)3/,)3&/,+! H/)*%:%3-*-1! )$*! ],)3&/,+! #%*,)8*/)! O/-)%'8*/)1! )$*!
O/-)%'8*/)!&/!A&/4+3.)3/(!Z*i'3%*8*/)-!O8:&-*5!&/!N'+)3/,)3&/,+!H/)*%:%3-*-!,/5!)$*!O/-)%'8*/)!&/!
O/)*%/,)3&/,+!O/7*-)8*/)!O/.*/)37*-!,/5!I3-3/.*/)37*-1!,%*!,7,3+,2+*!,)b!
!$)):bff>>>9&+3-9&*.59&%(f&+3-f;YYY5&.9/-4f`3/<#&f5,44*638*q;D;YYYq;B;Y! K%*)%3*7*5! ;Y"Y6YE6
Y"M9 
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*/)*%:%3-*-!)$,/!)$,)!,..&%5*5!3/!+3<*!-3)',)3&/-!)&!5&8*-)3.!*/)*%:%3-*-9Q;!]&/*!&4!

)$*!3/-)%'8*/)-1!$&>*7*%1!,%*!*/4&%.*,2+*!)&!)$*!5*(%**!)$,)!-$&'+5!2*!*^:*.)*5!&4!,!

L(*/'3/*L!8'+)3+,)*%,+!3/7*-)8*/)!.&5*P!)$*0!5&!/&)!3/.+'5*!,/0!23/53/(!-*))+*8*/)!

8*.$,/3-8-!4&%!53-:')*-!,%3-3/(!2*)>**/!)$*!.&/)%,.)3/(!:,%)3*-1!/&%! 4&%! 3/7*-)&%6

S),)*! 3/7*-)8*/)! 53-:')*-9! O/-)*,51! )$*! FHAI! 3/-)%'8*/)-! %*+0! &/! .&/-*/-'-!

2'3+53/(1!:**%!%*73*>-!,/5!.&/-'+),)3&/!:%&.*5'%*-9QE!

C"$[AHVL$H?/:V$9+<$H?/4V$

T'%)$*%1! ,! /'82*%! &4! .'%%*/)+0! *44*.)37*!X#F! ,(%**8*/)-! 3/.+'5*! :%&73-3&/-! )$,)!

%*+,)*! 4&%*3(/! 3/7*-)8*/)1! /,8*+0! )$*! [*/*%,+! ?(%**8*/)! &/! #%,5*! 3/! S*%73.*-!

KL[?#SLM1! )$*! ?(%**8*/)! &/! #%,5*6Z*+,)*5! O/)*++*.)',+! _%&:*%)0! Z3($)-! KL#ZO_SLM!

,/5!)$*!?(%**8*/)!&/!#%,5*6Z*+,)*5!O/7*-)8*/)!N*,-'%*-!KL#ZONSLM9QC!

! O/!.&8:,%3-&/!>3)$!#ZO_S!,/5!#ZONS1![?#S! 3-! )$*!8&-)! 38:&%),/)! 3/-)%'8*/)!

4&%! 3/)*%/,)3&/,+! 3/7*-)8*/)9QQ! [?#S! .&7*%-! 4&'%!8&5*-! &4! -'::+0! &4! -*%73.*-9! #$*!

)$3%5! &4! )$*-*!8&5*-! 3-! 5*43/*5! ,-! )$*! -'::+0! &4! -*%73.*-! Lc! )$%&'($! .&88*%.3,+!

:%*-*/.*!3/!)$*!)*%%3)&%0!&4!,/0!&)$*%!N*82*%9LQR!S'.$!.&88*%.3,+!:%*-*/.*!3-!Lc!3/!

*--*/.*! ,/! 3/7*-)8*/)! ,.)373)0LQUP! 3)! .,/! *9(9! .&/-3-)! &4! )$*! *-),2+3-$8*/)! &4! ,!

V'%353.,+! :*%-&/! &%! 2%,/.$! 4&%! )$*! -'::+0! &4! -*%73.*-! >3)$3/! )$*! )*%%3)&%0! &4! ,!

8*82*%! -),)*9QD! ?..&%53/(+01! )$*! [?#S! .&'+5! 2*! -,35! )&! .&7*%! 4&%*3(/! 53%*.)!

3/7*-)8*/)! 3/! )$*!-*%73.*-!-*.)&%9QB!X$*/! 3)!.&8*-! )&!-'2-),/)3,+!:%&73-3&/-1![?#S!

&2+3(*-! *7*%0!8*82*%! &4! )$*!X#F! )&! ,..&%5!8&-)64,7&%*56/,)3&/! )%*,)8*/)! )&! ,++!

4&%8-!&4!-*%73.*-!,/5!-*%73.*!-'::+3*%-!&4!,/0!&)$*%!8*82*%!-),)*9RY! O/!,553)3&/!)&!

)$3-! (*/*%,+! %*i'3%*8*/)1! [?#S! :%&735*-! 4&%! /,)3&/,+! )%*,)8*/)! &4! -*%73.*-! ,/5!

-*%73.*! -'::+3*%-9R"! @&>*7*%1! )$*! :%3/.3:+*! &4! /,)3&/,+! )%*,)8*/)! 5&*-! /&)! ,::+0!

(*/*%,++0!,.%&--!,++!-*%73.*!-*.)&%-P! 3)!&/+0!,::+3*-!)&!)$&-*!-*%73.*!-*.)&%-!)$,)!,%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q;!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!Q9 
QE!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!Q9 
QC!S&%/,%,V,$!;YYC1!:9!;BBP!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!RP!H3+8,/-2*%(*%!;YYB1!:9!EDE9 
QQ!S&%/,%,V,$!;YYC1!:9!;BBP!H3+8,/-2*%(*%!;YYB1!:9!EDE!/&)*!"9 
QR!?%)3.+*!O![?#S9! 
QU!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!R9 
QD!S&%/,%,V,$!;YYC1!:9!EYY9 
QB!S&%/,%,V,$!;YYC1!::9!;BB6EYY9 
RY! ?%)3.+*! OO! [?#S9! O)! -$&'+5! 2*! /&)*5! )$,)! [?#S! :*%83)-! 8*82*%-! )&! +3-)! *^*8:)3&/-! )&! )$*! 8&-)6
4,7&%*56/,)3&/!&2+3(,)3&/!':&/!*/)%0!3/)&!4&%.*!&4!)$*!,(%**8*/)9!S'.$!*^*8:)3&/-!-$,++1! 3/!:%3/.3:+*1!
&/+0!2*!7,+35!4&%!/&!+&/(*%!)$,/!)*/!0*,%-9!S**!S&%/,%,V,$!;YYC1!:9!EY"9 
R"!?%)3.+*!rsOO![?#S9 
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+3-)*5! 3/! *,.$! 8*82*%J-! 3/53735',+! -.$*5'+*! ,/5! )&! )$*! *^)*/)! )$,)! /&! -:*.343.!

*^*8:)3&/-!)$*%*3/!,::+09R;!

! `3<*![?#S1!#ZONS!5*,+-!53%*.)+0!>3)$!4&%*3(/!3/7*-)8*/)9RE! O)-!-.&:*1!$&>*7*%1!

3-!7*%0!/,%%&>1!,-!3)!&/+0!,::+3*-!)&!.*%),3/!3/7*-)8*/)!8*,-'%*-!)$,)!,44*.)!)%,5*!3/!

(&&5-! K&4)*/! %*4*%%*5! )&! ,-! L#ZON-LM9RC! O/! 8&%*! 5*),3+1! #ZONS! :%&$323)-! ,++!

3/7*-)8*/)!8*,-'%*-!)$,)!,%*!3/.&/-3-)*/)!>3)$!?%)3.+*-!OOO!K/,)3&/,+!)%*,)8*/)M!,/5!

rO! Ki',/)3),)37*! %*-)%3.)3&/-M! &4! )$*! [*/*%,+! ?(%**8*/)! &/! #,%344-! ,/5! #%,5*!

KL[?##LM1!-'.$!,-!8*,-'%*-!>$3.$!%*i'3%*!:,%)3.'+,%!+*7*+-!&4!+&.,+!:%&.'%*8*/)!20!

,/!*/)*%:%3-*!Kt+&.,+!.&/)*/)!%*i'3%*8*/)-LM!&%!>$3.$!%*-)%3.)! )$*!7&+'8*!&%!7,+'*!

&4!38:&%)-!-'.$!,/!*/)*%:%3-*!.,/!:'%.$,-*!&%!'-*!)&!,/!,8&'/)!%*+,)*5!)&!)$*!+*7*+!

&4!:%&5'.)-!3)!*^:&%)-!Kt)%,5*!2,+,/.3/(!%*i'3%*8*/)-LM9RQ!

! #ZO_S!3-!,/!,(%**8*/)!&/!-),/5,%5-!&4!:%&)*.)3&/!&4! 3/)*++*.)',+!:%&:*%)09!#$*!

:'%:&-*!&4!#ZO_S! 3-! )&!*/-'%*!)$,)!,5*i',)*!-),/5,%5-!&4!:%&)*.)3&/!&4! 3/)*++*.)',+!

:%&:*%)0! *^3-)! 3/! ,++!8*82*%! .&'/)%3*-9RR! ! #$*! .&%*! :%3/.3:+*-! &4! #ZO_S! ,%*1! ,-! 3/!

[?##! ,/5! [?#S1! /,)3&/,+! )%*,)8*/)! ,/5! 8&-)64,7&%*56/,)3&/! )%*,)8*/)9! X3)$! 3)-!

4&'/5,)3&/! 3/! *^3-)3/(! )%*,)3*-! &/! 3/)*++*.)',+! :%&:*%)01RU! #ZO_S! ,+-&! 5*43/*-!

83/38'8!+*7*+-!&4!:%&)*.)3&/!)$,)!*,.$!(&7*%/8*/)!$,-!)&!(37*!)&!5344*%*/)!4&%8-!&4!

3/)*++*.)',+!:%&:*%)0!&4!4*++&>!X#F!8*82*%-9!#$*-*!-),/5,%5-!&4!)%*,)8*/)!,%*!/&)!

53%*.)+0!,38*5!,)!:%&7353/(! 3/7*-)8*/)!:%&)*.)3&/9!S3/.*! 3/)*++*.)',+!:%&:*%)0!:+,0!

,/! 38:&%),/)! :,%)! 3/! 8&5*%/! .%&--62&%5*%! 3/7*-)8*/)1! $&>*7*%1! #ZO_S! 38:%&7*-!

)$*!(*/*%,+!.&/53)3&/-!4&%!4&%*3(/!3/7*-)8*/)9RD!

;"$HJ($I+('*W$;J9'.('$H'(9.W$

T3/,++01!)$*!H/*%(0!A$,%)*%!&4!"BBC!=!,!8'+)3+,)*%,+!,(%**8*/)!-3(/*5!&%!,..*5*5!20!

Q"! -),)*-! ,-! >*++! ,-! )$*! Hd! =! *-),2+3-$*-! ,! +*(,+! 4%,8*>&%<! 4&%! )$*! :%&)*.)3&/! &4!

4&%*3(/! 3/7*-)8*/)! 3/! )$*! */*%(0! -*.)&%! ,/5!8*,/-! 4&%! )$*! -*))+*8*/)! &4! 53-:')*-!

2*)>**/!:,%)3.3:,)3/(!-),)*-1!,/5!=!3/!)$*!.,-*!&4!3/7*-)8*/)-!=!2*)>**/!$&-)!-),)*-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R;!S&%/,%,V,$!;YYC1!:9!EYYP!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!RP!s,/!5*/!h&--.$*!;YYD1!:9!EB"9 
RE!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!RP!S&%/,%,V,$!;YYC1!:9!EYE9 
RC!?%)3.+*!"!#ZONS9 
RQ!?%)3.+*!;!#ZONS9!?+-&!-**!)$*!?//*^!)&!#ZONS1!>$3.$!.&/),3/-!,/!3++'-)%,)37*!+3-)!&4!#ZON-!,(%**5!)&!
2*!3/.&/-3-)*/)!>3)$!?%)3.+*-!OOO!,/5!rO![?##9 
RR!S&%/,%,V,$!;YYC1!::9!EY"6EY;9 
RU!_%38,%3+0!)$*!h*%/*!A&/7*/)3&/!4&%!)$*!_%&)*.)3&/!&4!`3)*%,%0!,/5!?%)3-)3.!X&%<-!&4!"BU"1!,/5!_,%3-!
A&/7*/)3&/!4&%!)$*!_%&)*.)3&/!&4!O/5'-)%3,+!_%&:*%)0!&4!"BRU9 
RD!S&%/,%,V,$!;YYC1!:9!EY"P!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!U9! 
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,/5!:%37,)*! 3/7*-)&%-9! ?+)$&'($! .&8:%*$*/-37*! 3/! /,)'%*! ,/5!&4! (%*,)! 38:&%),/.*!

4&%!8,/0!,.)&%-! 3/!)$*! 3/)*%/,)3&/,+! 3/7*-)8*/)!43*+51! )$*!H/*%(0!A$,%)*%! 3-!-*.)&%6

-:*.343.!,/5!)$'-!.,//&)!2*!+,2*+*5!,-!,!8'+)3+,)*%,+!.&5*!&/!4&%*3(/!3/7*-)8*/)9RB!

!"#"!"<$=(*)&+85$/+0(1.2(+.>=(58.(;$?*'((2(+.1$

?)!)$*!.'%%*/)1!)$*%*!,%*!,!7,-)!/'82*%!&4!%*(3&/,+!3/7*-)8*/)6%*+,)*5!,(%**8*/)-1!

39*9! %*(3&/,+! 4%**! )%,5*! ,(%**8*/)-1! .+&-*%! *.&/&83.! :,%)/*%-$3:! ,(%**8*/)-1!

%*(3&/,+!*.&/&83.!3/)*(%,)3&/!,(%**8*/)-!,/5!4%,8*>&%<!,(%**8*/)-!&/!*.&/&83.!

.&&:*%,)3&/! )$,)! 3/.+'5*! ,)! +*,-)! &/*! .&883)8*/)! %*(,%53/(! .%&--62&%5*%!

3/7*-)8*/)9! #$*!8&-)! >*++6</&>/! ,(%**8*/)! 2*+&/(3/(! )&! )$3-! .,)*(&%0! &4! OO?-! =!

:*%$,:-!2*-35*-! )$*!Hd!>3)$! 3)-! 4,%6%*,.$3/(!&2+3(,)3&/-!>3)$! %*(,%5! )&6! 3/)*%! ,+3,1!

4%**5&8! &4! *-),2+3-$8*/)! ,/5! 4%**! .,:3),+! 8&7*8*/)-! =! 3-! ]?T#?9UY! #$*! "")$!

.$,:)*%!&4!)$3-!.&8:%*$*/-37*!)%*,)0!2*)>**/!)$*!dS1!A,/,5,!,/5!N*^3.&!:%&735*-!

$3($6+*7*+! -),/5,%5-! 4&%! 3/7*-)8*/)! +32*%,+3G,)3&/! ,/5! :%&)*.)3&/! 2,-*5! &/! )$*!

:%&73-3&/-! &4! )$*! *,%+3*%! dS6A,/,5,! T#?9U"! #$*! 2%&,5! %,/(*! &4! 3/7*-)8*/)-! ,/5!

3/7*-)&%-! .&7*%*5! 20! ]?T#?J-! A$,:)*%! ""! ,%*! */)3)+*5! )&! )$*! 2*))*%! &4! /,)3&/,+!

)%*,)8*/)! ,/5! 8&-)64,7&%*56/,)3&/! )%*,)8*/)9U;! O)! ,+-&! ,--*%)-! ,/! 3/)*%/,)3&/,+!

83/38'8! -),/5,%5! &4! )%*,)8*/)! &4! 4&%*3(/! 3/7*-)8*/)1! (',%,/)**-! :%&)*.)3&/!

,(,3/-)! *^:%&:%3,)3&/! >3)$&')! .&8:*/-,)3&/! ,/5! )$*! %3($)! )&! %*:,)%3,)3&/! &4!

)%,/-4*%-! &4! 4'/5-! %*+,)*5! )&! 3/7*-)8*/)! K3/.+'53/(!:%&43)-1! 53735*/5-1! 3/)*%*-)! ,/5!

%&0,+)0! :,08*/)-M! 4%**+0! ,/5! >3)$&')! 5*+,01! ,/5! :%&$323)-! ,! >35*! %,/(*! &4!

:*%4&%8,/.*!%*i'3%*8*/)-!3/!,553)3&/!)&!)$&-*!,+%*,50!2,//*5!20!#ZONS9UE!]?T#?!

3-!,+-&!)$*!43%-)!)%*,)0!>3)$!,)!+*,-)!)>&!5*7*+&:*5!-),)*-!,-!:,%)3*-!)$,)!:%&735*-!4&%!

'/3+,)*%,+!53-:')*!%*-&+')3&/!,)!)$*!3/-),/.*!&4!)$*!4&%*3(/!3/7*-)&%!,(,3/-)!)$*!$&-)!

-),)*9UC!

! ?/&)$*%!*^,8:+*!&4!,!4,%6%*,.$3/(!%*(3&/,+!3/7*-)8*/)6%*+,)*5!,(%**8*/)!3-!)$*!

?--&.3,)3&/! &4! S&')$6H,-)! ?-3,/! ],)3&/J-! KL?SH?]LM! /*>+0! -3(/*5! ?SH?]!

A&8:%*$*/-37*!O/7*-)8*/)!?(%**8*/)1!>$3.$!>3++!-':*%-*5*!)$*!*,%+3*%!?(%**8*/)!

4&%! )$*! _%&8&)3&/! ,/5! _%&)*.)3&/! &4! O/7*-)8*/)-! &4! "BDU!>$*/! =! &%! %,)$*%! 34! =! 3)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
RB!]*>.&82*!o!_,%,5*++!;YYB1!::9!QE6QC9 
UY!S&%/,%,V,$!;YYC1!:9!;DD9 
U"!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!QP!S&%/,%,V,$!;YYC1!:9!;DB9 
U;!?%)3.+*-!""Y;6""YC!]?T#?9 
UE!?%)3.+*-!""YQ6""YR!,/5!""YB6"""Y!]?T#?9 
UC!?%)3.+*-!"""Q6"";Y!]?T#?9!?+-&!-**!S&%/,%,V,$!;YYC1!:9!;DB9 
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*/)*%-! 3/)&! 4&%.*9UQ! `3<*! ]?T#?1! )$3-! %*(3&/,+! ,(%**8*/)! 3/.+'5*-! 2&)$! :%*6

*-),2+3-$8*/)! /,)3&/,+! )%*,)8*/)! ,/5! 8&-)64,7&%*56/,)3&/! -),/5,%5-1! -'2-),/)37*!

3/7*-)8*/)! :%&)*.)3&/! :%&73-3&/-! ,/5! ,/! 3/7*-)&%6-),)*! 53-:')*! -*))+*8*/)!

8*.$,/3-89UR!

! N&-)! &4! )$*! ,::%&^38,)*+0! "UQ! %*(3&/,+! 3/7*-)8*/)6%*+,)*5! ,(%**8*/)-!

.'%%*/)+0! 3/! 4&%.*! >&%+5>35*! 5&! /&)! 4,-$3&/! ,! -*)! &4! 3/7*-)8*/)! %'+*-! ,-!

*/.&8:,--3/(!,/5!-)%&/(!,-!)$&-*!&4!]?T#?!,/5!?SH?]!A&8:%*$*/-37*!O/7*-)8*/)!

?(%**8*/)9UU!?!+,%(*!(%&':!&4!%*(3&/,+!3/7*-)8*/)6%*+,)*5!,(%**8*/)-!&/+0!3/.+'5*!

3/7*-)8*/)!%'+*-!=!&4!7,%03/(!.$,%,.)*%1!-)%*/()$!,/5!*/4&%.*,23+3)0!=!)$,)!,%*!,38*5!

,)! +32*%,+3G3/(!3/7*-)8*/)!4+&>-9!#$*%*!3-1!$&>*7*%1!,/!&/(&3/(!)%*/5!&4!.&/.+'53/(!

%*(3&/,+! 3/7*-)8*/)6%*+,)*5! ,(%**8*/)-! )$,)! (&*-! 2*0&/5! +32*%,+3G,)3&/! &4! .,:3),+!

4+&>-!,/5!:%&735*-!4&%!*9(9!/,)3&/,+!)%*,)8*/)!,/5!8&-)64,7&%*56/,)3&/!)%*,)8*/)!3/!

)$*! :&-)6*-),2+3-$8*/)! :$,-*! &4! 4&%*3(/! 3/7*-)8*/)9! O)! .&'+5! )$'-! 2*! -,35! )$,)!

,+)$&'($! ]?T#?! ,/5! ?SH?]! A&8:%*$*/-37*! O/7*-)8*/)! ?(%**8*/)! 3/! )*%8-! &4!

-.&:*! ,%*! /&)! %*:%*-*/),)37*! 4&%! )$*! .&++*.)37*! &4! %*(3&/,+! 3/7*-)8*/)6%*+,)*5!

,(%**8*/)! .'%%*/)+0! 3/! 4&%.*1! )$*0!83($)! 7*%0! >*++! 2*!8&5*+-! 4&%! 4')'%*! %*(3&/,+!

3/7*-)8*/)6%*+,)*5!,(%**8*/)-9UD!

!"#"!"@$A)58.('85$/+0(1.2(+.$?*'((2(+.1$

I*-:3)*! )$*! *^3-)*/.*! &4! 8'+)3+,)*%,+! 3/7*-)8*/)! 3/-)%'8*/)-! ,/5! %*(3&/,+!

3/7*-)8*/)6%*+,)*5! ,(%**8*/)-1!hO#-! %*8,3/! )$*!:%*4*%%*5! +*(,+! 3/-)%'8*/)! 3/! )$*!

43*+5! &4! 3/)*%/,)3&/,+! 3/7*-)8*/)9! ?..&%53/(! )&! )$*! d/3)*5! ],)3&/-! A&/4*%*/.*! &/!

#%,5*! ,/5! I*7*+&:8*/)! KLd]A#?ILM1! )$*%*! ,%*! 8&%*! )$,/! ;RYY! hO#-! 3/! 4&%.*!

>&%+5>35*! )&5,09UB! #%,53)3&/,++01! )$*-*! ,(%**8*/)-! $,7*! 2**/! ,(%**5! 20! '/*i',+!

:,%)3*-1! /,8*+0! 2*)>**/! ,! 5*7*+&:*5! .&'/)%0! -**<3/(! )&! *^:&%)! .,:3),+! ,/5! ,!

5*7*+&:3/(!-),)*!<**/!)&!,))%,.)!.,:3),+9DY!?+)$&'($!,!(%&>3/(!/'82*%!&4!hO#-!$,7*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UQ!#$*!?SH?]!A&8:%*$*/-37*!O/7*-)8*/)!?(%**8*/)!3-!-**/!,-!,!-)*:!)&>,%5-!%*,+3G3/(!)$*!73-3&/!&4!
,/!?SH?]!H.&/&83.!.&88'/3)09! O)!>,-!-3(/*5!20!)$*!?SH?]!83/3-)*%-!&/!)$*!;R)$!&4!T*2%',%0!;YYB!
,/5!>3++!.&8*!3/)&!4&%.*!,-!-&&/!,-!3)!$,-!2**/!%,)343*5!20!,++!8*82*%-!&4!?SH?]9!?/!*+*.)%&/3.!.&:0!&4!
)$*! ,(%**8*/)! 3-! ,7,3+,2+*! ,)b! $)):bff>>>9,-*,/9&%(f5&.'8*/)-fTO]?`6SO[]HI6?AO?9:54! K%*)%3*7*5!
;Y"Y6YE6Y"M9 
UR!S**!*-:*.3,++0!,%)3.+*-!Q6R1!"E6"C1!;U6C"!?SH?]!A&8:%*$*/-37*!O/7*-)8*/)!?(%**8*/)9 
UU!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!EP!H3+8,/-2*%(*%!;YYB1!:9!EDC!/&)*!B9 
UD!@3+,3%*!,/5!p&/(G$*/(!;YYC1!:9!RYEP!N&+,!;YYD1!:9!D9 
UB!d]A#?I!;YYB1!:9!;9 
DY!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!CP!S&%/,%,V,$!;YYC1!:9!;YC9 
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2**/!.&/.+'5*5!,8&/(!5*7*+&:3/(!/,)3&/-!3/!%*.*/)!0*,%-D"1!3)!3-!-)3++!&4)*/!:&--32+*!

)&!35*/)340!&/*!&4!)$*!:,%)3*-!)&!,!(37*/!hO#!,-!,!.,:3),+!*^:&%)*%!73-6m673-!)$*!&)$*%!

:,%)0b!

"1:&25:! -:3! -*3)-L! %&$-3'(=)-3,! )! -?&A?)L! <=&?! &<! +$;3,-'3$-,!

>3-?33$! -:3! ,-)-3,! ()*-+3,! -&! -:3! -*3)-L6! +-! +,! 2,2)==L! &$=L! )! &$3A?)L!

<=&?! -:)-! +,! %&$-3'(=)-39!)$9! <3),+>=3! +$! *3)=+-L! +$! -:3! %&$-3Z-! +<! -:3!

9+,()*+-+3,!&<!?3)=-:!)$9!-3%:$&=&5L!>3-?33$!-:3!-?&!()*-+3,@"[T!

! #$*! .$3*4! ,38! &4! hO#-! 3-! )$*! %*.3:%&.,+! */.&'%,(*8*/)1! :%&8&)3&/! ,/5!

:%&)*.)3&/! &4! 3/7*-)8*/)-! 3/! )$*! .&/)%,.)3/(! :,%)3*-J! %*-:*.)37*! )*%%3)&%3*-! 20!

.&8:,/3*-! 2,-*5! 3/! *3)$*%! .&'/)%09DE! X$*/! 3)! .&8*-! )&! )$*! hO#-J! -.&:*! ,/5!

-'2-),/)37*! :%&73-3&/-1! )$*%*! ,%*! )>&! 2,-3.! L8&5*+-L! &%! L)*8:+,)*-L! .'%%*/)+0! 3/!

'-*bDC!

O9 #$*!H'%&:*,/!N&5*+1!2,-*5!&/!)$*!?2-6S$,>.%&--!A&/7*/)3&/9!

OO9 #$*! ]&%)$! ?8*%3.,/! N&5*+1! 5*7*+&:*5! 20! )$*! dS! 3/! )$*! "BDY-! ,/5! %*('+,%+0!

':5,)*5!)$*%*,4)*%9DQ!

h&)$! &4! )$*-*! 8&5*+-! */.&8:,--! :%&73-3&/-! >3)$3/! )$*! 4&++&>3/(! 8,V&%! ,%*,-b!

,583--3&/! ,/5! )%*,)8*/)! &4! 3/7*-)8*/)P! )%,/-4*%-P! <*0! :*%-&//*+P! *^:%&:%3,)3&/P!

,/5! 53-:')*! -*))+*8*/)9DR! #$*! :%3/.3:,+! 5344*%*/.*! 2*)>**/! )$*! )>&! 8&5*+! hO#-!

%*+,)*-! )&! )$*! %*,.$! &4! )$*3%! %*-:*.)37*! )%*,)8*/)! -),/5,%5-9! X$3+*! )$*! H'%&:*,/!

N&5*+! &/+0! 3/.+'5*-! )%*,)8*/)! -),/5,%5-! 4&%! *-),2+3-$*5! 3/7*-)8*/)-1! 39*9!

3/7*-)8*/)! :%&)*.)3&/1! )$*!]&%)$!?8*%3.,/!N&5*+J-! )%*,)8*/)! :%&73-3&/-! ,::+0! )&!

3/7*-)8*/)! 3/! 2&)$! )$*! :%*6*-),2+3-$8*/)! ,/5! )$*! :&-)6*/)%0! :$,-*! &4! 4&%*3(/!

3/7*-)8*/)9DU!?/&)$*%!8,V&%!53-)3/.)3&/!2*)>**/! )$*! )>&!8&5*+-! 3-! )$,)! )$*!]&%)$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D"!d]A#?I!;YYB1!:9!C9 
D;!S&%/,%,V,$!;YYC1!:9!;YU9 
DE!T%,/.<!;YYU1!:9!EEDP!H3+8,/-2*%(*%!;YYB1!:9!EDQP!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!C9 
DC!H3+8,/-2*%(*%!;YYB1!:9!EDRP!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!C9 
DQ!#$3-!8&5*+!&4!hO#-!3-!'-*5!201!3/)*%!,+3,1!)$*!dS1!A,/,5,!,/5!e,:,/9!S**!H3+8,/-2*%(*%!;YYB1!:9!EDR9!
H^,8:+*-! &4! hO#-! 2,-*5! &/! )$*! ]&%)$! ?8*%3.,/! 8&5*+! ,%*! ,7,3+,2+*! *+*.)%&/3.,++0! ,)b!
$)):bff>>>9'-)%9(&7f)%,5*6,(%**8*/)-f23+,)*%,+63/7*-)8*/)6)%*,)3*-f23)65&.'8*/)-!K%*)%3*7*5!;Y"Y6
YE6Y"M9 
DR!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!C9 
DU!H3+8,/-2*%(*%!;YYB1!:9!EDR9 
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?8*%3.,/!8&5*+!=!+3<*!]?T#?!=!*/.&8:,--!:%&73-3&/-!)&!53-.3:+3/*!)$*!-3(/,)&%3*-!

'-*!&4!:*%4&%8,/.*!%*i'3%*8*/)-9DD!

! X$*/! 3)! .&8*-! )&!:%&)*.)3&/! 4&%!*-),2+3-$*5! 3/7*-)8*/)-1! )$*!H'%&:*,/!N&5*+!

,/5!)$*!]&%)$!?8*%3.,/!N&5*+!4*,)'%*!8&%*!&%!+*--!)$*!-,8*!.&/.*:)-b!,--'%,/.*-!

)$,)! 3/7*-)8*/)-! >3++! %*.*37*! /,)3&/,+! )%*,)8*/)! ,/5f&%! 8&-)64,7&%*56/,)3&/!

)%*,)8*/)1!(',%,/)**-!&4!,::%&:%3,)*!.&8:*/-,)3&/!4&%!*^:%&:%3,)3&/1!'/5*%),<3/(-!

)&! ,2-),3/! 4%&8! '/%*,-&/,2+*! &%! 53-.%383/,)&%0! 8*,-'%*-1! 4%**! )%,/-4*%! &4! 4'/5-!!

%*+,)*5!)&!3/7*-)8*/)!K-'.$!,-!:%&43)-1!53735*/5-1!3/)*%*-)!,/5!%&0,+)0!:,08*/)-M!,/5!

.&883)8*/)-! )$,)! 3/7*-)8*/)-!>3++! %*.*37*! 4'++! :%&)*.)3&/! ,/5! -*.'%3)09DB! ?/&)$*%!

.*/)%,+! 4*,)'%*!&4!hO#-!=! %*(,%5+*--!&4!>$*)$*%! )$*0!,%*! 4&'/5*5!&/! )$*!H'%&:*,/!

N&5*+!&%!]&%)$!?8*%3.,/!N&5*+!=!3-!)$,)!)$*0!3/.+'5*!8*.$,/3-8-!4&%!S),)*6)&6S),)*!

,/5! 3/7*-)&%6S),)*! 53-:')*! -*))+*8*/)9BY! ?-! %*(,%5-! )$*! +,))*%! 4&%8! &4! 53-:')*-1!

3/7*-)&%-!,%*!.&88&/+0!*/)3)+*5!)&!-'283)!)$*3%!.+,38-!)&!,/!,%23)%,)3&/!3/-)3)')3&/1!

-'.$!,-!)$*!O/)*%/,)3&/,+!A*/)%*!4&%!S*))+*8*/)!&4!O/7*-)8*/)!I3-:')*-!KLOASOILM1!)$*!

?%23)%,)3&/! O/-)3)')*! &4! )$*! S)&.<$&+8! A$,82*%! &4! A&88*%.*! KLSAALM! &%! )$*!

O/)*%/,)3&/,+! A$,82*%! &4! A&88*%.*! KLOAALM1! &%! 3/3)3,)*! ,5! $&.! ,%23)%,)3&/! 3/!

,..&%5,/.*!>3)$!)$*!d/3)*5!],)3&/-!A&883--3&/!&/!O/)*%/,)3&/,+!#%,5*!`,>!Z'+*-!

&4!?%23)%,)3&/!KLd]AO#Z?`6Z&?LM9B"!

2-2&!3%&%L!%/*"$&.0%*!.!6&"*0&;'M%/+&'(&!3%&%1/';%"*&1*.'*&

#$*!Hd! 3-! %*.&(/3G*5!,-!,/! 3/)*%/,)3&/,+! +*(,+!:*%-&/!>3)$!,!>35*!,%%,0!&4! )%*,)06

8,<3/(!:&>*%-!)$,)!,++&>-!)$*!d/3&/!)&!*/)*%!3/)&!3/)*%/,)3&/,+!%*+,)3&/-9!?-!>3++!2*!

5*7*+&:*5! 2*+&>1! )$*! :%38,%0! +*(,+! 2,-3-! 4&%! )$*! HdJ-! *^)*%/,+! :&>*%-! 3-! )$*!

*^3-)*/.*! &4! )%*,)0! :%&73-3&/-! )$,)! *^:+3.3)+0! (%,/)-! )$*! Hd! ,')$&%3)0! )&! ,.)!

*^)*%/,++09! ?+&/(-35*! )$*-*! *^:%*--! )%*,)0! :%&73-3&/-1! )$*! HAe! $,-! 5*7*+&:*5! ,!

.&8:+*^!)$*&%0!&4!38:+3*5!*^)*%/,+!:&>*%-1!,..&%53/(!)&!>$3.$!*^)*%/,+!:&>*%-1!3/!

-&8*! .,-*-1! 8,0! 4+&>! 4%&8! *^:%*--! :&>*%-! 3/! )$*! 3/)*%/,+! -:$*%*! &%! 4%&8! )$*!

,5&:)3&/!&4!3/)*%/,+!8*,-'%*-9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DD!S**!-':%,1!:9!"U9 
DB!@&'5*!o!p,//,.,6S8,++!;YYC1!:9!CP!T%,/.<!;YYU1!:9!EC;9 
BY!T%,/.<!;YYU1!::9!ECE6ECC9 
B"!T%,/.<!;YYU1!:9!ECC9 
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2-2-,&%NO@?KK&%NH?@CIE&)DAO?H?CP?K&

#$*!:%3/.3:+*!&4!.&/4*%%*5!:&>*%-1!.&/),3/*5!3/!?%)3.+*!Q!#%*,)0!&/!H'%&:*,/!d/3&/!

KL#HdLMB;1!-)3:'+,)*-!,-!4&++&>-b!

"W! -:3! 8$+&$! ,:)==! )%-! &$=L! ?+-:+$! -:3! =+'+-,! &<! -:3! %&'(3-3$%3,!

%&$<3**39! 2(&$! +-! >L! -:3! N3'>3*! I-)-3,! +$! -:3! 1*3)-+3,! \178! )$9!

1078]!-&!)--)+$!-:3!&>^3%-+;3,!,3-!&2-!-:3*3+$@"!

O/! ,..&%5,/.*!>3)$! )$3-! 4'/5,8*/),+! :%3/.3:+*1! )$*!Hd! .,/!&/+0! */,.)! :&+3.3*-! ,/5!

),<*!8*,-'%*-!>3)$3/! )$*! +383)-! &4! )$*! :&>*%-! .&/4*%%*5! ':&/! 3)! 20! )$*! #Hd! ,/5!

#THd! KV&3/)+0! %*4*%%*5! )&! ,-! L)$*!#%*,)3*-LM9! ?::+3*5! )&! *^)*%/,+! .&8:*)*/.*-1! )$3-!

:%3/.3:+*! -'((*-)-! )$,)! )$*! Hd! 3-! .&8:*)*/)! )&! .&/.+'5*! 3/)*%/,)3&/,+! ,(%**8*/)-!

&/+0! )&! )$*!*^)*/)! )$,)! )$*!#%*,)3*-!*^:+3.3)+0!(%,/)! 3)! -'.$!,')$&%3)09! S'.$!*^:%*--!

)%*,)068,<3/(! :&>*%-! ,%*! 4&'/5! 3/! ,! /'82*%! &4! :%&73-3&/-1! &4! >$3.$! .&88*%.3,+!

,(%**8*/)-! >3)$3/! )$*! AA_! */-$%3/*5! 3/! ?%)3.+*! ;YU! #THdBE1! ,/5! ,--&.3,)3&/!

,(%**8*/)-! '/5*%! ?%)3.+*! E"Y! #HA1! ,%(',2+0! ,%*! )$*! 8&-)! 38:&%),/)9BC! F)$*%!

*^,8:+*-!&4!:%&73-3&/-! )$,)!*^:+3.3)+0!.&/4*%!*^)*%/,+!:&>*%-! )&! )$*!Hd!,%*!?%)3.+*!

;"B!#THdBQ! .&/.*%/3/(!8&/*),%0!&%! 4&%*3(/!*^.$,/(*! %*(38*!8,))*%-1!?%)3.+*!"DR!

#THdBR! %*(,%53/(! 3/)*%/,)3&/,+! .&&:*%,)3&/! 3/! %*-*,%.$! ,/5! )*.$/&+&(3.,+!

5*7*+&:8*/)1!?%)3.+*!"B"KCM!#THdBU!&/!*/73%&/8*/),+!.&&:*%,)3&/1!,/5!?%)3.+*!;""!

#THdBD!)$,)!(%,/)-!)$*!Hd!*^)*%/,+!:&>*%-!3/!)$*!5*7*+&:8*/)!.&&:*%,)3&/!43*+59!

2-2-2&.AOEB?Q&%NH?@CIE&)DAO?H?CP?K&

?! .+*,%! +*--&/! 4%&8! )$*! >*++6</&>/! ?H#Z! V'5(8*/)BB1! $&>*7*%1! 3-! )$,)! *^:%*--!

.&/4*%8*/)!3-!/&)!)$*!&/+0!-&'%.*!&4!*^)*%/,+!Hd!.&8:*)*/.*P!-'.$!.&8:*)*/.*!

"W! ')L! 3_2)==L! <=&?! <*&'! &-:3*! (*&;+,+&$,! &<! -:3! 1*3)-L! )$9! <*&'!

'3),2*3,! )9&(-396! ?+-:+$! -:3! <*)'3?&*C! &<! -:&,3! (*&;+,+&$,6! >L! -:3!

H&''2$+-L!+$,-+-2-+&$,@"DYY!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B;!H^!?%)3.+*!Q!#HA9 
BE!H^!?%)3.+*!"EE!#HA9 
BC!S**!*9(9!@,%)+*0!;YYU1!:9!"QB9 
BQ!H^!?%)3.+*!"""K"M!)&!KEM!,/5!KQM!#HA9 
BR!H^!?%)3.+*!"UY!#HA9 
BU!H^!?%)3.+*!"UCKCM!#HA9 
BD!H^!?%)3.+*!"D"!#HA9 
BB!A,-*!;;fUY!H&''+,,+&$!;@!H&2$%+=!`/71Ra!j"BU"k1!HAZ!;RE9 
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O/! &)$*%! >&%5-1! ,')$&%3G,)3&/! )&! ,.)! 3/! )$*! -:$*%*! &4! *^)*%/,+! %*+,)3&/-! .,/! ,+-&!

*8,/,)*! 38:+3.3)+0! 4%&8! )$*! -0-)*8!&4! )$*!#%*,)3*-!&%! 4%&8!:%&73-3&/-!:%38,! 4,.3*!

.%*,)3/(!.&8:*)*/.*!)&!,.)!3/)*%/,++0!20!>,0!&4!-*.&/5,%0!+*(3-+,)3&/!3/!,..&%5,/.*!

>3)$! )$*! -&6.,++*5! 5&.)%3/*! &4! :,%,++*+3-8! 2*)>**/! 3/)*%/,+! ,/5! *^)*%/,+! :&>*%-9!

#$3-! 5&.)%3/*! =! *-),2+3-$*5! 3/! )$*! ?H#Z! .,-*! ,/5! 5*7*+&:*5! 3/! ,! /'82*%! &4!

-'2-*i'*/)! %'+3/(-"Y"! =! 38:+3*-! )$,)! *^)*%/,+! .&8:*)*/.*-! *^3-)1! >3)$&')! *^:%*--!

.&/4*%8*/)1!3/!)>&!:%3/.3:+*!.,-*-b!!

O9 X$*%*!)$*!#%*,)3*-!.&/4*%!3/)*%/,+!.&8:*)*/.*!,/5!)$*!Hd!$,-!8,5*!'-*!&4!

)$3-! .&8:*)*/.*! )&! */,.)! Hd! +*(3-+,)3&/! +,03/(! 5&>/! .&88&/! %'+*-! KL)$*!

?H#Z64&%8'+,LM9"Y;!

OO9 X$*%*! )$*! #%*,)3*-! .&/4*%! 3/)*%/,+! :&>*%-! 4&%! )$*! :'%:&-*! &4! ,.$3*73/(! ,!
.*%),3/! (&,+! ,/5! ,! :,%,++*+! *^)*%/,+! .&8:*)*/.*! 3-! /*.*--,%0! 3/! &%5*%! )&!

,.$3*7*! )$,)! &2V*.)37*! ,/5! 3)! .,//&)! 2*! ,)),3/*5! 20! )$*! ,5&:)3&/! &4!

,')&/&8&'-!%'+*-!KL)$*!/*.*--3)064&%8'+,LM9"YE!

2-2-5&!R?&*IHS@?&DT&"C&%NH?@CIE&)DAO?H?CP?U&%NPESKBJ?&D@&+RI@?Q&

?! (37*/! *^)*%/,+! :&>*%! =! *^:+3.3)! &%! 38:+3*5! =! .,/! *3)$*%! 2*! *^.+'-37*! &%! -$,%*59!

X$*%*,-! )$*! 4&%8*%!8*,/-! )$,)! )$*! )%,/-4*%!&4! )%*,)068,<3/(!:&>*%-! )&! )$*!Hd! 3-!

)&),+1!,/5!.&/-*i'*/)+0!)$,)!N*82*%!S),)*-!+,.<!.&/.'%%*/)!*^)*%/,+!.&8:*)*/.*1"YC!

)$*! +,))*%! 38:+3*-! )$,)! 2&)$! )$*! Hd! ,/5! 3)-!N*82*%! S),)*-! ,%*! .&8:*)*/)! )&! */)*%!

3/)&!3/)*%/,)3&/,+!,(%**8*/)-9"YQ!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"YY!A,-*!;;fUY6!:,%,9!"R9 
"Y"!O/!:,%)3.'+,%!A,-*-!E1!C!,/5!RfUR!b*)'3*!j"BURk!HAZ!";UBP!F:3/3&/!"fUR!72*&(3)$!M)L+$5A2(!02$9!
<&*! #$=)$9! K)-3*?)L! c3,,3=,! j"BUUk! HAZ! UC"P! F:3/3&/! ;fB;! d7HP! P3%+,+&$! &$! .)-+&$)=! 1*3)-'3$-!
j"BBQk!HAZ! O6Q;"P!F:3/3&/!"fBC!K1d!/5*33'3$-G!X/1I!)$9!1R#FI! j"BBCk!HAZ! O6Q;RUP!F:3/3&/!"fYE!
M25)$&!H&$;3$-+&$!j;YYRk!HAZ!O6""CQ9 
"Y;!A,-*!;;fUY6!:,%,-9!"U6"D9 
"YE!A,-*-!E1!C!,/5!RfUR!,/5!F:3/3&/!"fBC@!?+-&!-**!I,-$>&&5!,/5!@*+3-<&-<3!3/!I,-$>&&5!,/5!@3++3&/!
K*5-9M!;YYY1!::9!E6"B9 
"YC!FJ\**44*!3/!I,-$>&&5!,/5!@3++3&/!K*5-9M!;YYY1!::9!"DE6"B;9 
"YQ!#$3-!5&*-!/&)!,..&%5!)$*!Hd!,/5!3)-!N*82*%!S),)*-!.&8:+*)*!4%**5&8!&4!,.)3&/9!?-!>,-!5*7*+&:*5!3/!
F:3/3&/! "fBC1! :,%,9! "YD1! )$*0! ,%*! '/5*%! ,/! &2+3(,)3&/! &4! ,.)3/(! 3/! .+&-*! .&&:*%,)3&/! 5'*! )&! )$*!
%*i'3%*8*/)!&4!'/3)0!3/!*^)*%/,+!%*:%*-*/),)3&/!&4!)$*!Hd9!S**!FJ\**44*!3/!I,-$>&&5!,/5!@3++3&/!K*5-9M!
;YYY1!::9!"B;6"BD9 
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! ?-! 4,%! ,-! *^:%*--! :&>*%-! ,%*! .&/.*%/*51! )$*! AA_! '/5*%! )$*! #HA!>,-! 5**8*5!

*^.+'-37*!20!)$*!HAe!3/!F:3/3&/!"fUQ@"YR!O/!)$*!#%*,)0!&4!`3-2&/1!)$*!*^.+'-37*!/,)'%*!

&4! )$*! AA_! 3-! 3/-)*,5! *^:%*--9"YU! F)$*%! *^:+3.3)! *^)*%/,+! .&8:*)*/.*-! ,%*! -$,%*51!

-'.$! ,-! )$*! *^)*%/,+! :&>*%-! )&! .&/.+'5*! .&&:*%,)3&/! ,(%**8*/)-! %*(,%53/(!

*/73%&/8*/),+!3--'*-9"YD!!

! X$*%*!)$*!Hd!5*%37*-! 3)-!*^)*%/,+!.&8:*)*/.*-! 4%&8!)$*!?HZ#?64&%8'+,1! )$*0!

,%*1!-38:+0!:')1!*^.+'-37*!)&!)$*!*^)*/)!)$,)!)$*!.&88&/!%'+*-!*^$,'-)37*+0!%*('+,)*!

,! :,%)3.'+,%! ,%*,"YB! &%! )$*! &:*%,)3&/! &4! )$*! .&88&/! %'+*-! .&'+5! 2*! ,57*%-*+0!

,44*.)*5! 34! )$*! N*82*%! S),)*-! .&/.+'5*5! 3/)*%/,)3&/,+! ,(%**8*/)-! %*+,)3/(! )&! )$*!

-,8*! -'2V*.)68,))*%9""Y! O/! .&/)%,-)1! *^)*%/,+! .&8:*)*/.*-! 2,-*5! &/! )$*! /*.*--3)06

4&%8'+,!,%*1!,-!,!(*/*%,+!%'+*1!-$,%*5!2*)>**/!)$*!Hd!,/5!3)-!N*82*%!S),)*-9"""!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"YR! #$*! *^.+'-37*! /,)'%*! &4! )$*! AA_!>,-! *-),2+3-$*5! 3/! F:3/3&/! "fUQ!8$93*,-)$9+$5! &$! )! M&%)=! H&,-!
I-)$9)*9!j"BUQk!HAZ!"EQQ9 
"YU!?%)3.+*!E!#HTd9 
"YD! ?%)3.+*! "B"!#THdKCM1! *^!?%)3.+*! "UCKCM!#HA9! T&%! ,/! 3/65*:)$! +&&<! ,)! *^:+3.3)! -$,%*5! .&8:*)*/.*-!
'/5*%!)$*!#HA1!-**!A%,3(!,/5!5*!ha%.,!;YYD1!:9!"D"9 
"YB!F:3/3&/!"fBC6!:,%,9!BR9 
""Y!A,-*!;;fUY6!:,%,-9!"U6"D9 
"""!S3/.*!)$*!Hd!3/!)$*-*!.,-*-!$,-!)$*!:&>*%!)&!*/,.)!%'+*-1!2')!$,-!/&)!*^*%.3-*5!)$3-!.&8:*)*/.*!0*)1!
N*82*%!S),)*-!,%*!.&8:*)*/)!)&!,--'8*!3/)*%/,)3&/,+!.&883)8*/)-!'/)3+!)$*!,5&:)3&/!&4!d/3&/!%'+*-9!
S**! A,-*-! E1! C! ,/5! RfURe! F:3/3&/! ;fB"! #Md! H&$;3$-+&$! j"BBEk! HAZ! O6"YR"9! ?+-&! -**! FJ\**44*! 3/!
I,-$>&&5!,/5!@3++3&/!K*5-9M!;YYY1!::9!"BR6"BU9 
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5-&"*"$6+.+&

5-,&!3%&0.+!/.#1!.'*&'(&('/%.:*&.*>%+!<%*!&)'<;%!%*)%+&
;/%V$.+#'*&

#$3-! -*.)3&/! 3-! 5*7&)*5! )&! ,/,+0G3/(! )$*! 53-)%32')3&/! &4! 4&%*3(/! 3/7*-)8*/)!

.&8:*)*/.*-! ,/5! ,--*--3/(! )$*! HdJ-! ,/5! )$*! N*82*%! S),)*-J! .&/5'.)! &4! 4&%*3(/!

3/7*-)8*/)! :&+3.0! 2*4&%*! )$*! .&83/(! 3/)&! 4&%.*! &4! )$*! #%*,)0! &4! `3-2&/9! O/! 8&%*!

5*),3+1! O! 43%-)! 5*,+! >3)$! )$*! +383)*5! *^:+3.3)! ,/5! 38:+3*5! 4&%*3(/! 3/7*-)8*/)!

.&8:*)*/.*-! )$,)! )$*!#%*,)0!&4!]3.*!,/5! 3)-!:%*5*.*--&%-!(%,/)*5! )$*!A&88'/3)09!

#$*%*,4)*%1! O! 8,<*! -&8*! 2%3*4! %*8,%<-! ,2&')! ,--&.3,)3&/! ,/5! .&&:*%,)3&/!

,(%**8*/)-! 3/! )$*! .&/)*^)! &4! 4&%*3(/! 3/7*-)8*/)! ,/5! 53-.'--! )$*! $3-)&%3.,+!

3/)*%/,)3&/,+! 3/7*-)8*/)! :&+3.0! :%,.)3.*! &4! )$*! Hd! ,/5! 3)-!N*82*%! S),)*-9! T3/,++01!

2*4&%*!8&73/(!&/!)&!)$*!#%*,)0!&4!`3-2&/1!O!:%*-*/)!-&8*!2%3*4!.&/.+'-3&/-!%*(,%53/(!

)$*!53-)%32')3&/!&4!4&%*3(/!3/7*-)8*/)!:&+3.0!:&>*%-!:%*6`3-2&/9!

5-,-,&%NO@?KK&(D@?BFC&.CJ?KHA?CH&)DAO?H?CP?K&

#$*%*!>,-!/&!:%&73-3&/!3/!)$*!#HA!)$,)!*^:+3.3)+0!.&/4*%%*5!,!(*/*%,+!:&>*%!4&%!)$*!

Hd! )&! */)*%! 3/)&! 3/)*%/,)3&/,+! ,(%**8*/)-! &/! 4&%*3(/! 3/7*-)8*/)9! S3/.*! )$*%*! ,%*!

.+&-*!+3/<-!,/5!8')',+!3/4+'*/.*-!2*)>**/!4&%*3(/!3/7*-)8*/)!,/5!)%,5*!&/*!83($)1!

$&>*7*%1!,%('*!)$,)!-'.$!,!:&>*%!=!5*-:3)*!+,.<!&4!388*53,)*!)*^)',+!-'::&%)!=!>,-!

*/-$%3/*5!3/!)$*!#HAJ-!AA_9!#$*!HAe! 3/5**5!(,7*!)$*!AA_!,!2%&,5!3/)*%:%*),)3&/!3/!

F:3/3&/!"fUQ1! -),)3/(! )$,)! )$*!AA_! 3-1! 3/!*--*/.*1! )$*!A&88'/3)0!*i'37,+*/)!&4! )$*!

*^)*%/,+! )%,5*! :&+3.0! &4! ,! -),)*9"";! N&%*&7*%1! 3/! F:3/3&/! "fUD! %*(,%53/(! )$*!

O/)*%/,)3&/,+!?(%**8*/)!&/!],)'%,+!Z'22*%1!)$*!HAe!$*+5!)$,)!)$*!AA_!(&*-!2*0&/5!

)%,53)3&/,+!,-:*.)-!&4!*^)*%/,+! )%,5*!,/5! )$,)! )$*!A&88'/3)0!8'-)!2*! 4%**! )&!,7,3+!

3)-*+4! &4!8&%*!*+,2&%,)*!8*,/-! )$,/!,(%**8*/)-!&/! )$*! %*8&7,+!&4! .'-)&8-!5')3*-!

,/5! i',/)3),)37*! %*-)%3.)3&/-1! )&! 4'%)$*%! )$*! 5*7*+&:8*/)! &4! 3/)*%/,)3&/,+! )%,5*9""E!

#$,)! )$*! AA_! &4! )$*! #HA! >&'+5! *^)*/5! )&! 4&%*3(/! 3/7*-)8*/)! 3/! (*/*%,+! >,-1!

$&>*7*%1! 5*/3*5! 38:+3.3)+0! 3/! )$*! +,)*%! F:3/3&/! "fBC9! O/! )$3-! F:3/3&/1! >$3.$!

.&/.*%/*5! )$*! A&88'/3)0J-! .&8:*)*/.*! )&! .&/.+'5*! )$*! ?(%**8*/)! H-),2+3-$3/(!

)$*! X&%+5! #%,5*! F%(,/3G,)3&/1! )$*! HAe1! 3/)*%! ,+3,1! $,5! )&! V'5(*! >$*)$*%! )%,5*! 3/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"";!F:3/3&/!"fUQ9!!?+-&!-**!A%,3(!,/5!5*!ha%.,!;YYD1!:9!"DE9 
""E!F:3/3&/!"fUD!#$-3*$)-+&$)=!/5*33'3$-!&$!.)-2*)=!R2>>3*!j"BUBk!HAZ!;DU"1!:,%,9!CC9 
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-*%73.*-1! ,-! 5*43/*5! 3/! )$*! [?#S1! 4*++! >3)$3/! )$*! -.&:*! &4! )$*! #HAJ-! AA_9! #$*! HAe!

5**8*5! )$,)! -*%73.*-! .&/-3-)3/(! &4! .%&--62&%5*%! -'::+3*-! /&)! 3/7&+73/(! ,/0!

8&7*8*/)!&4!:*%-&/-!>*%*!.&7*%*5!20!)$*!AA_1!,-!3)!3-!/&)!'/+3<*!)%,5*!3/!(&&5-9!#&!

)$*! .&/)%,%01! -*%73.*-! )$,)! */),3+! *-),2+3-$8*/)! &4! .&88*%.3,+! :%*-*/.*! 3/! )$*!

.&'/)%0!>$*%*! )$*! -*%73.*! 3-! )&!2*! %*/5*%*5!>*%*!/&)! .&/-35*%*5! )&!2*!>3)$3/! )$*!

-.&:*! &4! )$*! #HAJ-! AA_9""C! S3/.*! -'.$! +,-)3/(! *-),2+3-$8*/)! 3/! )$*! $&-)! .&'/)%0!

.&/-)3)')*-!,!2,-3.!.$,%,.)*%3-)3.!&4!3/)*%/,)3&/,+!3/7*-)8*/)1!3)!4&++&>-!)$,)!)$*!AA_!

&4!)$*!#HA!535!/&)!.&8:%3-*!)$*!8&-)!4'/5,8*/),+!,-:*.)-!&4!4&%*3(/!3/7*-)8*/)9""Q!

#$3-! %*,-&/3/(! >,-! +,)*%! .&/43%8*5! 3/! F:3/3&/! ;fB;1! >$*%*! )$*! HAe! $*+5! )$,)!

3/)*%/,)3&/,+!&2+3(,)3&/-!(%,/)3/(!/,)3&/,+! )%*,)8*/)!)&! 4&%*3(/! 3/7*-)&%-!>*%*!/&)!

>3)$3/!)$*!,823)-!&4!)$*!#HAJ-!AA_9""R!

! #$*! /&)3&/! )$,)! )$*! Hd! +,.<*5! *^:%*--! 4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*-! &4!

(*/*%,+! -.&:*! 5&*-! /&)! 38:+0! )$,)! /&! -'.$! .&8:*)*/.*-! *^3-)*5! ,)! ,++! :%*6`3-2&/9!

?4)*%! F:3/3&/! "fBC! ,/5! ;fB;1! )$*! %*,.$! &4! )$*! AA_! >,-! *^)*/5*5! =! )$%&'($! )$*!

#%*,)3*-!&4!?8-)*%5,8!,/5!]3.*!=!)&!*^:%*--+0!(%,/)!)$*!Hd!.&8:*)*/.*!)&!.&/.+'5*!

3/)*%/,)3&/,+! ,(%**8*/)-! &/! 3/)*%/,)3&/,+! )%,5*! 3/! -*%73.*-! ,/5! )$*! .&88*%.3,+!

,-:*.)-! &4! 3/)*++*.)',+! :%&:*%)09""U! #$3-! *^)*%/,+! :&>*%! 535! 3/5**5! .&7*%! .*%),3/!

3/7*-)8*/)!3--'*-1!-'.$!,-!.&88*%.3,+!:%*-*/.*!3/!)$3%5!.&'/)%3*-!,..&%53/(!)&!)$*!

5*43/3)3&/! $*%*&4! 3/! )$*! [?#S9""D! @&>*7*%1! 4&%! )>&! 8,3/! %*,-&/-! 3)-! -.&:*! ,/5!

38:+3.,)3&/-!>*%*! %,)$*%! +383)*59""B! T3%-)1! )$3-! *^:%*--! :&>*%!>,-! .&/43/*5! )&! )$*!

-*%73.*-! -*.)&%9! S*.&/5+01! 3/! .&/)%,-)! )&!&)$*%!:&+3.0! ,%*,-!'/5*%! )$*!#HAJ-!AA_1! 3)!

>,-!/&)!*^.+'-37*! 3/!,++! 3/-),/.*-P! )$*!:&>*%!)&!.&/.+'5*!3/)*%/,)3&/,+!,(%**8*/)-!

)$,)! 3/.+'5*! :%&73-3&/-! &/! .*%),3/! 3/7*-)8*/)! ,-:*.)-! &4! )%,5*! 3/! -*%73.*-! >,-!

-$,%*5!>3)$!)$*!N*82*%!S),)*-!>$*%*!3)!.&/.*%/*5!)%,5*!3/!.'+)'%,+!,/5!,'53&73-',+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""C!F:3/3&/!"fBC6!:,%,-9!CQ6CU9 
""Q!A*0--*/-!;YYQ1!::9!;RYP!H3+8,/-2*%(*%!;YYB1!:9!EDB!/&)*!;RP!N&+,!;YYD1!:9!";!/&)*!RU9 
""R!F:3/3&/!;fB;1!:,%,9!Os!U9 
""U!?%)3.+*!"EEKQM!#HA9!S**!I,-$>&&5!3/!I,-$>&&5!,/5!@3++3&/!;YYY1!::9!;UB6;DR9 
""D!?+)$&'($!)$*!.&8:*)*/.*-!3/!?%)3.+*!"EEKQM!#HA!*^)*/5*5!)&!3/)*%/,)3&/,+!,(%**8*/)-!)$,)!.&7*%!,++!
4&'%!8&5*-!&4!-'::+03/(!-*%73.*-!,..&%53/(!)&!)$*![?#S1!3)!-$&'+5!2*!/&)*5!)$,)!)$*!:%38,%0!,38!&4!)$3-!
:&>*%! >,-! )&! (%,/)! )$*! A&88'/3)0! .&8:*)*/.*-! )&! .&/.+'5*! ,(%**8*/)-! 5*-3(/*5! )&! %*8&7*!
38:*538*/)-! )&! )$*! -'::+0! &4! -*%73.*-! 20! /&/6/,)3&/,+-1! %,)$*%! )$,/! )&! *8:&>*%! )$*! A&88'/3)0! )&!
*/)*%! 3/)&! 3/)*%/,)3&/,+! &2+3(,)3&/-! %*(,%53/(! )$*! :%&)*.)3&/! &4! /&/6/,)3&/,+-J! *-),2+3-$8*/)! &4!
.&88*%.3,+!:%*-*/.*!3/!)$*!.&'/)%0!>$*%*!)$*!-*%73.*!3-!)&!2*!%*/5*%*59!S**!I,-$>&&5!3/!I,-$>&&5!
,/5!@3++3&/!;YYY1!::9!;D"9 
""B!N&+,!;YYD1!:9!";P!H3+8,/-2*%(*%!;YYB1!:9!EDB9 
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-*%73.*-1!*5'.,)3&/,+!-*%73.*-1!,/5!-&.3,+!,/5!$'8,/!$*,+)$!-*%73.*9";Y!A&/-*i'*/)+01!

)$*! +383)*5! *^:%*--! 4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*-! )$,)! 535! *^3-)! :%*6`3-2&/!$,5!

Lc!+3))+*!%*+*7,/.*!4&%!:&+3.3*-!53%*.)*5!,)!3/7*-)8*/)!3/!(*/*%,+9L";"!

5-,-2&.AOEB?Q&(D@?BFC&.CJ?KHA?CH&)DAO?H?CP?K&

O/! ,553)3&/! )&! )$*! A&88'/3)0J-! *^:%*--1! 0*)! +383)*51! *^)*%/,+! :&>*%-! )&! .&/.+'5*!

3/)*%/,)3&/,+! ,(%**8*/)-! &/! 3/7*-)8*/)6%*+,)*5! ,-:*.)-! &4! 3/)*%/,)3&/,+! )%,5*! 3/!

-*%73.*-1!)$*!#HA!(%,/)*5!)$*!Hd!,!/'82*%!&4!3/)*%/,+!.&8:*)*/.*-!4&%!)$*!,5&:)3&/!

&4!8*,-'%*-!>3)$! %*(,%5! )&! 3/>,%5! 3/7*-)8*/)1! 3/! :,%)3.'+,%!?%)3.+*! QUK;M!#HA!&/!

)$*!4%**!8&7*8*/)!&4!.,:3),+!,/5!?%)3.+*-!CE1!CUK;M!,/5!CD!#HA!#%*,)0!%*(,%53/(!)$*!!

4%**5&8!&4!*-),2+3-$8*/)9";;!O/!F:3/3&/!;fB;1!)$*!HAe!.+,%343*5!)$,)!)$*-*!:%&73-3&/-!

=! 3/! ,..&%5,/.*! >3)$! )$*! 5&.)%3/*! &4! :,%,++*+3-8! =! 38:+3.3)+0! .&/4*%%*5! .*%),3/!

:,%,++*+!*^)*%/,+!:&>*%-!)&!)$*!A&88'/3)09!#$*!-.&:*!&4!)$*-*!:&>*%-!=!)$,)!3-1!)$*!

-'2V*.)68,))*%-! >$3.$! )$*! A&88'/3)0! >,-! 38:+3.3)+0! *8:&>*%*5! )&! %*('+,)*!

)$%&'($!3/)*%/,)3&/,+!,(%**8*/)-!=!>,-1!$&>*7*%1!.&/)*-)*59!#$*!-,8*!.,/!)&!-&8*!

*^)*/)!2*!-,35!&4!)$*3%!-),)'-!,-!*3)$*%!*^.+'-37*!&%!-$,%*5!>3)$!)$*!N*82*%!S),)*-9!

<"#"!"#$?'.)-5($BCD!E$FG:$8+;$FH($%'(($9&0(2(+.$&4$:86).85$

?%)3.+*! QUK;M! #HA1! )&! 2*(3/! >3)$1! *8:&>*%*5! )$*! A&'/.3+! &4! N3/3-)*%-! )&! ,5&:)!

8*,-'%*-!&/! )$*!8&7*8*/)!&4! .,:3),+! )&!&%! 4%&8!/&/68*82*%! .&'/)%3*-! 3/7&+73/(!

53%*.)! 3/7*-)8*/)1!-'.$!,-! 3/7*-)8*/)! 3/!%*,+!*-),)*1!>3)$!)$*!,38!&4!,.$3*73/(!4%**!

8&7*8*/)!&4! .,:3),+!>3)$! )$3%5!.&'/)%3*-! )&! )$*!(%*,)*-)!*^)*/)!:&--32+*9!?+)$&'($!

)$*%*!>,-!/*3)$*%!,/0!*^:+3.3)!%*4*%*/.*!)&!3/)*%/,)3&/,+!,(%**8*/)-!3/!)$*!>&%53/(!

&4! )$3-! ,%)3.+*1! /&%! ,/0! %*4*%*/.*! )&! )$*! )0:3.,+! :%&.*5'%*! 4&%! ,5&:)3&/! &4! -'.$!

8*,-'%*-1! 3)! 535! *8:&>*%! )$*! A&88'/3)0! )&! ,.)! 3/! %*+,)3&/! )&! )$3%5! .&'/)%3*-9! O/!

F:3/3&/!;fB;!)$*!HAe!)$'-!$*+5!)$,)!)$*!A&88'/3)0!$,5!*/,.)*5!3/)*%/,+!+*(3-+,)3&/!

4,++3/(!>3)$3/! )$*!-.&:*!&41! 3/)*%!,+3,1!?%)3.+*!QUK;M!#HA1!>$3.$! 38:+3.3)+0!.&/4*%%*5!

.*%),3/!:,%,++*+! *^)*%/,+!:&>*%-! )&! )$*!A&88'/3)09";E! S3/.*! )$*! 3/)*%/,+!8*,-'%*-!

535!/&)!.&7*%!,++!%*+*7,/)!,-:*.)-!&4!)$*!FHAI!],)3&/,+!#%*,)8*/)!O/-)%'8*/)!=!,/5!

)$'-! /&)! ,! /'82*%! &4! 38:&%),/)! ,-:*.)-! &4! 4&%*3(/! 3/7*-)8*/)! =! )$*-*! 38:+3*5!

:&>*%-! >*%*1! $&>*7*%1! /&)! -'443.3*/)+0! */.&8:,--3/(! 4&%! )$*! A&88'/3)0! )&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
";Y!?%)3.+*!"E"KRM!#HA9!?+-&!-**!N&+,!;YYD1!:9!";9 
";"!A*0--*/-!;YYQ1!:9!;R"9 
";;!O/!:,%)3.'+,%1!-**!?%)3.+*-!CC1!CUK;M1!CD1!,/5!QR6RY!#HA9!A*0--*/-!;YYQ1!:9!;R"P!N&+,!;YYD1!:9!"E9! 
";E!F:3/3&/!;fB;6!:,%,9!s!R9 
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.&/.+'5*! )$*! 3/)*%/,)3&/,+! ,(%**8*/)! >3)$&')! )$*! :,%)3.3:,)3&/! &4! )$*! N*82*%!

S),)*-9!

! F:3/3&/! ;fB;! .&/43%8*5! )$,)! ?%)3.+*! QUK;M! #HA! (,7*! %3-*! )&! *^)*%/,+!

.&8:*)*/.*-9! O)! 5351! $&>*7*%1! /&)! :%*.3-*+0! &%! *7*/! ,::%&^38,)*+0! 5*+3/*,)*! )$*!

-.&:*!&4!)$*-*!:&>*%-9!N&-)!.&88*/),)&%-!,%('*-!)$,)!3)!>,-!,!:&>*%!)&!.&/.+'5*!

3/)*%/,)3&/,+! ,(%**8*/)-! ,38*5! ,)! ,.$3*73/(! (%,5',+! ,2&+3)3&/! &4! %*-)%3.)3&/-! &/!

.,:3),+!8&7*8*/)-!>3)$3/!)$*!8*,/3/(!&4!?%)3.+*!QR!#HA9";C!?%)3.+*!QR!#HA1!3/!)'%/1!

535! /&)! 5*43/*! 8&7*8*/)! &4! .,:3),+1! 2')! )$*! HAe! =! >3)$! %*4*%*/.*! )&! )$*! /&/6

*^$,'-)37*!+3-)!&4!5344*%*/)!4&%8-!&4!.,:3),+!8&7*8*/)-!3/!I3%*.)37*!DDfER"fHHA";Q!=!

$,-! %'+*5! )$,)! )$*! ?%)3.+*! 3/! i'*-)3&/! :%&$323)*5! *9(9! /,)3&/,+! :%&$323)3&/-! &/! )$*!

.%*,)3&/! &4! 8&%)(,(*-! 3/! 4&%*3(/! .'%%*/.0";R1! %*-)%3.)3&/-! &/! )$*! ,.i'3-3)3&/! ,/5!

53-:&-,+! &4! 4&%*3(/! :%&:*%)0";U! ,/5! 8*,-'%*-! ,38*5! ,)! $3/5*%3/(! &%! 53--',53/(!

/,)3&/,+-! 4%&8! &2),3/3/(! +&,/-! &%! 8,<3/(! 3/7*-)8*/)-! 3/! &)$*%! .&'/)%3*-";D9! #$3-!

-'((*-)! )$,)! )$*! 38:+3*5! *^)*%/,+! .&8:*)*/.*-! )$,)! *8,/,)*5! 4%&8! ?%)3.+*! QUK;M!

#HA!*/.&8:,--*5!3--'*-!.&/.*%/3/(!)$*!8,%<*)!,..*--!,/5!:%*6*-),2+3-$8*/)!:$,-*!

&4!4&%*3(/!3/7*-)8*/)1!>$*%*,-!4'/5,8*/),+!3--'*-!%*(,%53/(!:&-)6*/)%0!:%&)*.)3&/!

&4!3/)*%/,)3&/,+!3/7*-)8*/)-!>*%*!+*4)!&')-35*!3)-!%*,.$9!

! #$*! /,)'%*! &4! )$*! *^)*%/,+! .&8:*)*/.*-! 38:+3.3)+0! 5*%37*5! 4%&8! ?%)3.+*! QUK;M!

#HA!,-!*3)$*%!*^.+'-37*!&%!-$,%*5!>,-!,!8,))*%!&4!5*2,)*9!`&%*/G,!N&+,!,/5!e&,<38!

\,%+1!&/!)$*!&/*!$,/51!-),)*5!)$,)!3)!>,-!,/!*^.+'-37*!A&88'/3)0!:&>*%!)&!.&/.+'5*!

3/)*%/,)3&/,+!,(%**8*/)-!.&7*%3/(!.,:3),+!8&7*8*/)-!>3)$3/!)$*!8*,/3/(!&4!?%)3.+*!

QU!K;M!#HA9";B! e,/!A*0--*/-!,/5!#$&8,-!H3+8,/-2*%(*%1!&/!)$*!&)$*%!$,/51!,%('*5!

)$,)! )$*! +3/<! &4! /*.*--3)0! 2*)>**/! 3/)*%/,+! ,/5! *^)*%/,+! ,.)3&/!>,-! Lc! /&)! -)%&/(!

*/&'($! )&! %*8&7*! .&%%*-:&/53/(! N*82*%! S),)*! .&8:*)*/.*-9L"EY! O! ,5$*%*! )&! )$*!

+,))*%!73*>1!>$3.$!3-!-'::&%)*5!20!)$*!,.)',+! 4&%*3(/!3/7*-)8*/)!:%,.)3.*!&4!)$*!Hd!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
";C!F:3/3&/!;fB;6!:,%,-9!s!R6U9!?+-&!-**!N&+,!;YYD1!:9!"E9 
";Q!I3%*.)37*!DDfER"fHHA!0&*!-:3!+'(=3'3$-)-+&$!&<!/*-+%=3!fg!&<!-:3!1*3)-L!j"BDDk1!Fe!`"DUfQ1!?//*^!O9 
";R!A,-*!A6CRCfBD!K3,-932-,%:3!M)$93,>)$C!X+*&h3$-*)=3!;@!I-3<)$!)$9!R3(2>=+C!i,-3**3+%:!j;YY"k!HAZ!
O6"UE9! 
";U!S**!*9(9!A,-*-!A6EY;fBU!b&$=3!;@!/2,-*+)$!R3(2>=+%!j"BBBk!HAZ!O6EYBBP!A6C;EfBD!/=>&*3!j;YYYk!HAZ!
O6QBRQ9 
";D! S**! *9(9! A,-*! A6CEBfBU! I)$9&h! X'>S! ;@! 0+$)$h=)$93,9+*3C-+&$! <j*! K+3$6! .+393*k,-3**3+%:! 2$9!
J2*53$,=)$9!j"BBBk!HAZ!O6UYC"9 
";B!N&+,!;YYD1!::9!";6"QP!\,%+!;YYC1!::9!C"Q6C"R9 
"EY!H3+8,/-2*%(*%!;YYB1!:9!EBYP!A*0--*/-!;YYQ1!::9!;RY6;R;9 
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,/5!3)-!N*82*%!S),)*-9"E"!N&%*!38:&%),/)+01!)$3-!73*>!>,-!.&/43%8*5!20!)$*![*/*%,+!

?57&.,)*J-! &:3/3&/! 3/! A,-*-! A6;YQfYR! ,/5! A6;CBfYR1!>$&! %*(,%53/(! ,%)3.+*! QUK;M!

#HA!-),)*5b!

"1:3*3! +,! &$3! +$,-)$%3! ?:3*3! 3'(&?3*'3$-! =3)9,! -&! )$! &>=+5)-+&$G!

?:3*3! -:3! H&''2$+-L! :),! 3Z%=2,+;3! %&'(3-3$%3@! #$! -:)-! ,+-2)-+&$6!

N3'>3*!I-)-3,!)*3!&>=+539!-&!*3<*)+$!<*&'!=35+,=)-+$5@!S&?3;3*6!-:)-!+,!

$&-! -:3! ,+-2)-+&$!:3*3@!8$-+=! -:3!H&''2$+-L! )%-,6!N3'>3*! I-)-3,! )*3!

<*33!-&!*352=)-3!-:3!'&;3'3$-!&<!%)(+-)=!-&!)$9!<*&'!-:+*9!%&2$-*+3,@!

#$!&-:3*!?&*9,6!%&'(3-3$%3!+,!,:)*39@"DUT!

<"#"!"!$?'.)-5(1$@<I$@CD!E$8+;$@J$FG:$8+;$FH($%'((;&2$&4$G1.8K5)1H2(+.$

?%)3.+*-!CE!,/5!CD!#HA!:%&735*5!)$,)!/,)'%,+!:*%-&/-!,/5!.&8:,/3*-!2,-*5!3/!&/*!&4!

)$*!A&88'/3)0J-!N*82*%!S),)*-!-$&'+5!*/V&0! 4'++! 4%**5&8!&4!*-),2+3-$8*/)! 3/! )$*!

)*%%3)&%0!&4!&)$*%!N*82*%!S),)*-9!#$*! .&%*!&4! )$3-! 4%**5&8!.&/-3-)-!&4! )$*! %3($)! )&!

/,)3&/,+!)%*,)8*/)1!2')!3)!3-!3/!/&!>,0!+383)*5!)&!.+,38-!&/!*i',+!)%*,)8*/)!,/5!/&/6

53-.%383/,)3&/P!3/!:%3/.3:+*1!Hd!+,>!&/!)$*!4%**5&8!&4!*-),2+3-$8*/)b!!

"W!)=,&!3$-)+=,!)!*&>2,-!)--3'(-!-&! =+>3*)=+h3!-:3! l,+$5=3!')*C3-4!,2%:!

-:)-6! ?:)-3;3*! -:3+*! $)-+&$)=+-L6! ,3=<A3'(=&L39! +$9+;+92)=,! )$9!

%&'()$+3,!%)$!,3-!2(!>2,+$3,,!+$!;)*+&2,!=&%)-+&$,!?+-:+$!-:)-!')*C3-!

?+-:&2-!3$%&2$-3*+$5!2$$3%3,,)*L!&>,-)%=3,@"DUU!

?%)3.+*! CUK;M! #HA1! 3/! )'%/1! *8:&>*%*5! )$*! A&88'/3)0! )&! */,.)! 53%*.)37*-! 4&%! )$*!

:'%:&-*! &4! .&&%53/,)3&/! &4! )$*! :%&73-3&/-! +,35! 5&>/! 20! +,>1! %*('+,)3&/! &%!

,583/3-)%,)37*! ,.)3&/! 3/! N*82*%! S),)*-! .&/.*%/3/(! )$*! ),<3/(6':! ,/5! :'%-'3)! &4!

,.)373)3*-!,-!-*+46*8:+&0*5!:*%-&/-!,/5!.&8:,/3*-9!#$*!A&88'/3)0!8,5*!'-*!&4!)$3-!

3/)*%/,+! :&>*%! )&! ,5&:)! 53%*.)37*-! &/! *9(9! *-),2+3-$8*/)! &4! -*+46*8:+&0*5! /,)'%,+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"E"!S**!3/4%,1!::9!E"6E;9 
"E;! A,-*-! A6;YQfYR! ,/5! A6;CBfYR1! F:3/3&/! &4! ?57&.,)*! [*/*%,+! _&3,%*-! N,5'%&1! :,%,9! ;D9! #$3-!
.&/.+'-3&/!>,-!/&)!%*-),)*5!3/!)$*!,.)',+!V'5(8*/)1!2')!3)!>,-!/*3)$*%!%*V*.)*5!/&%!3-!3/.&8:,)32+*!>3)$!
)$*!43/53/(-!&4!)$*!HAe9!#&!)$*!.&/)%,%01!)$*!HAe!/&)*5!)$,)!Lc!)$*!A&88'/3)0!$,-!-)3++!/&)!8,5*!'-*!&4!
?%)3.+*!QUK;M!HA!)&!%*('+,)*!)$*!,%*,9L!S**!A,-*-!A6;YQfYR!,/5!A6;CBfYR6!:,%,9!""9 
"EE!A%,3(!,/5!5*!ha%.,!;YYD1!:9!DYQ9 
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:*%-&/-"EC1!2')!535!/&)!,.$3*7*!,!.&8:+*)*!+*(3-+,)37*!$,%8&/3G,)3&/!>3)$!%*(,%5!)&!

*-),2+3-$8*/)!&4!.&8:,/3*-!>3)$3/!)$*!Hd9!

! O)!3-!20!/&!8*,/-!-*+46*735*/)!)$,)!)$*!:%&73-3&/-!&/!4%**5&8!&4!*-),2+3-$8*/)!3/!

)$*!#HA!(,7*!%3-*! )&!*^)*%/,+!:&>*%-1! -3/.*! )$*!#HA!-:*.343.,++0!:&3/)*5!&')!>$3.$!

3/)*%/,+!,.)-!K53%*.)37*-M!)$,)!)$*!A&88'/3)0!.&'+5!'-*!,/5!)$*!:%&.*5'%*!4&%!)$*3%!

,5&:)3&/!K.&65*.3-3&/M9"EQ!N&%*&7*%1!)$*!HAe!$,-!*8:$,-3G*5!)$,)!?%)3.+*-!CE1!CUK;M!

,/5!CD!#HA!5&!/&)!%*('+,)*!&%!*8:&>*%!)$*!A&88'/3)0!)&!*/,.)!3/)*%/,+!+*(3-+,)3&/!

%*(,%53/(!3--'*-!%*+,)*5!)&!)$*!,..*--!&%!)$*!*^*%.3-*!&4!-*+46*8:+&0*5!,.)373)3*-!20!

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

d/3&/1!/&%! )$*3%!8&7*8*/)! 4%&8!&/*!N*82*%!S),)*! )&!,/&)$*%9"ER!]*7*%)$*+*--1! 3/!

F:3/3&/!"fBC! )$*!HAe! *^:+,3/*5! )$,)! -*.&/5,%0! +*(3-+,)3&/! */,.)*5!&/! )$*!2,-3-! &4!

?%)3.+*!CUK;M!#HA!.&'+5!3/!:%3/.3:+*!(37*!%3-*!)&!,/!*^.+'-37*!*^)*%/,+!.&8:*)*/.*b!

!"K:3$3;3*!-:3!H&''2$+-L!:),!+$%=2939!+$!+-,!+$-3*$)=!=35+,=)-+;3!)%-,!

(*&;+,+&$,! *3=)-+$5! -&! -:3! -*3)-'3$-! &<! $)-+&$)=,! &<! $&$A'3'>3*!

%&2$-*+3,!&*!3Z(*3,,=L!%&$<3**39!&$!+-,!+$,-+-2-+&$,!(&?3*,!-&!$35&-+)-3!

?+-:!$&$A'3'>3*!%&2$-*+3,6!+-!)%_2+*3,!3Z%=2,+;3!3Z-3*$)=!%&'(3-3$%3!

+$! -:3! ,(:3*3,! %&;3*39! >L! -:&,3! )%-,@! 1:3! ,)'3! )((=+3,! +$! )$L! 3;3$-6!

3;3$! +$! -:3! )>,3$%3! &<! )$L! 3Z(*3,,! (*&;+,+&$! )2-:&*+h+$5! +-,!

+$,-+-2-+&$,! -&! $35&-+)-3! ?+-:! $&$A'3'>3*! %&2$-*+3,6! ?:3*3! -:3!

H&''2$+-L! :),! )%:+3;39! %&'(=3-3! :)*'&$+h)-+&$! &<! -:3! *2=3,!

5&;3*$+$5!)%%3,,!-&!)!,3=<A3'(=&L39!)%-+;+-L@"DUg!

I'*!)&!)$*!+383)*5!-.&:*!&4!)$*!3/)*%/,+!,.)-!'/5*%!?%)3.+*!CUK;M!#HA1!,-!>*++!,-!)$*!

+,.<! &4! $,%8&/3G,)3&/! &4! )$*! %'+*-! (&7*%/3/(! ,..*--! )&! ,! -*+46*8:+&0*5! ,.)373)01!

$&>*7*%1!)$*!HAe!.&/.+'5*5!)$,)!)$*!A&88'/3)0!535!/&)!$,7*!*^.+'-37*!.&8:*)*/.*!

3/! ,++! )$*! ,%*,-! .&7*%*5! 20! )$*! .&/.*:)! L4%**5&8! &4! *-),2+3-$8*/)L9"ED! O/! 4,.)1! )$*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"EC! I3%*.)37*! ;YYCfEDfHHA! d$! -:3! 0*33! N&;3'3$-! )$9! R3,+93$%3! &<! 78! H+-+h3$,! )$9! 1:3+*! 0)'+=+3,!
j;YYCk!Fe!`"QDfUU9!?+-&!-**!A%,3(!,/5!5*!ha%.,!;YYD1!::9!U;E6U;U9! 
"EQ!N&+,!;YYD1!:9!"E9!#$3-!.,/!2*!.&8:,%*5!>3)$!?%)3.+*!QUK;M!#HA1!>$3.$!535!/&)!-:*.340! )$*!<3/5!&4!
8*,-'%*-!)$,)!)$*!A&'/.3+!8,0!'-*!)&!%*,+3G*!)$*!,38!&4!4%**!8&7*8*/)!&4!.,:3),+9 
"ER!F:3/3&/!"fBC1!:,%,9!D"9 
"EU!F:3/3&/!"fBC1!:,%,-9!BQ6BR9 
"ED!F:3/3&/!"fBC1!:,%,9!B9 
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38:+3*5! *^)*%/,+! :&>*%-! &4! )$*! A&88'/3)0! &/! 4%**5&8! &4! *-),2+3-$8*/)! 535! /&)!

*7*/!.&7*%!,++!,-:*.)-!&4!)$*!-*%73.*-!-*.)&%9"EB!

! ?4)*%!)$*!HAe!$,/5*5!5&>/!3)-!%'+3/(!3/!F:3/3&/!"fBC1!*-),2+3-$8*/)!>3)$3/!)$*!

8*,/3/(! &4! [?#S! >,-! ,55*5! )&! )$*! .&%&++,%0! &4! *^)*%/,+! .&8:*)*/.*-! '/5*%! )$*!

#HAJ-! AA_9"CY! #$*%*!>,-1! $&>*7*%1! -)3++! /&! -&'/5! +*(,+! 2,-3-! =! 3/! )$*! 4&%8! &4! 4,%6

%*,.$3/(! 3/)*%/,+! +*(3-+,)37*! ,.)-! '/5*%! ?%)3.+*! CUK;M! #HA! =! 4&%! ,! .&%%*-:&/53/(!

A&88'/3)0! )%*,)068,<3/(!:&>*%! 3/! )$*! 3/5'-)%3,+!-*.)&%9"C"!]*3)$*%!>,-! )$*%*!,/0!

.&/73/.3/(! -'::&%)! )$,)! )$*! *^)*%/,+! .&8:*)*/.*-! )$,)! *8,/,)*5! 4%&8! 3/)*%/,+!

8*,-'%*-! 3/! )$*! 43*+5! &4! *-),2+3-$8*/)! >&'+5! *8:&>*%! )$*! A&88'/3)0! )&! ,.)!

*^)*%/,++0!>3)$!%*(,%5!)&!3--'*-!%*+,)*5!)&!3/7*-)8*/)!:%&)*.)3&/9!

5-,-5&"KKDPBIHBDC&ICQ&)DDO?@IHBDC&"F@??A?CHK&

d/5*%!)$*!#HA1!)$*!A&88'/3)0!$,5!*^:+3.3)!-'::&%)!4&%!)$*!.&/.+'-3&/!&4!)>&!-:*.3,+!

4&%8-!&4!23+,)*%,+!,/5!8'+)3+,)*%,+!,(%**8*/)-9!!

! T3%-)1! )$*! A&88'/3)0! .&'+5! .%*,)*! ,! -:*.3,+! )3*! )&! /&/68*82*%! .&'/)%3*-! &%!

3/)*%/,)3&/,+!&%(,/3G,)3&/-!20!.&/.+'53/(!23+,)*%,+!&%!8'+)3+,)*%,+!,(%**8*/)-! )$,)!

*-),2+3-$*-! ,/! ,--&.3,)3&/! 3/7&+73/(! %*.3:%&.,+! %3($)-! ,/5! &2+3(,)3&/-1! .&88&/!

,.)3&/!,/5!-:*.3,+!:%&.*5'%*9"C;!?..&%53/(!)&! )$*!HAe1!-'.$!,--&.3,)3&/!,(%**8*/)-!

.&'+5!.&/),3/!:%&73-3&/-!.&7*%3/(!)$*!*/)3%*!-.&:*!&4!)$*!3/)*%/,+!:&+3.3*-!(&7*%/*5!

20! )$*!#HA9"CE!#$3-! -'((*-)-! )$,)! )$*!A&88'/3)0! .&'+5!*^)*/5! 3)-! 3/)*%/,+!:&+3.3*-!

&/1! 3/)*%! ,+3,1! 4%**! 8&7*8*/)! &4! .,:3),+! ,/5! 4%**5&8! &4! *-),2+3-$8*/)! )&! )$3%5!

.&'/)%3*-9! O)!-$&'+5!2*!*8:$,-3G*51!$&>*7*%1! )$,)! )$3-!535!/&)! 3/! 3)-*+4! 3/4*%!&/!)$*!

N*82*%!S),)*-J!.&/.'%%*/)!.&8:*)*/.*-!)&!.&/.+'5*!OO?-!,/5!hO#-9!

! S*.&/51! ?%)3.+*-! "D"! ,/5!"D",KEM!#HA! -)3:'+,)*5! )$,)! )$*! A&88'/3)0! ,/5! )$*!

N*82*%! S),)*-! .&'+5! .&/.+'5*! .&&:*%,)3&/! ,(%**8*/)-!>3)$! 5*7*+&:3/(! .&'/)%3*-!

,/5!&)$*%!/&/68*82*%!.&'/)%3*-9!S3/.*!-'.$!.&&:*%,)3&/!,(%**8*/)-!*^:+3.3)+0!>,-!

)&! 2*! .&/.+'5*5! >3)$! %*-:*.)! 4&%! )$*! 53-)%32')3&/! &4! .&8:*)*/.*-! 2*)>**/! )$*!

A&88'/3)0!,/5!3)-!N*82*%!S),)*-1!?%)3.+*-!"D"K"M!,/5!"D",KEM!#HA!535!/&)!.%*,)*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"EB!T&%! )$3-!%*,-&/1! )$*![?#S!.&'+5!&/+0!2*!.&/.+'5*5!20! )$*!A&88'/3)0!,/5! 3)-!N*82*%!S),)*-!,-!,!
83^*5!,(%**8*/)9!!S**!F:3/3&/!"fBC6!:,%,9!BU9!?+-&!-**!N&+,!;YYD1!:9!"E9 
"CY!S**!-':%,1!:9!;Q9 
"C"!N&+,!;YYD1!:9!"C9 
"C;!?%)3.+*!E"Y!#HA9!HAe!$,-!-),)*5!)$,)!,--&.3,)3&/!,(%**8*/)-!*-),2+3-$*-!-:*.3,+1!:%373+*(*5!+3/<-!>3)$!
/&/68*82*%! .&'/)%3*-1! ,++&>3/(! )$*8! )&! ),<*! :,%)1! ,)! +*,-)! )&! ,! .*%),3/! *^)*/)1! 3/! )$*! A&88'/3)3*-!
-0-)*89!S**!A,-*!";fDR!N3*L3'!P3'+*3=!;@!I-)9-!I%:?)>+,%:!X'2$9!j"BDUk!HAZ!EU"B1!:,%,9!B9 
"CE!A,-*!";fDR1!:,%,9!B9 
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,553)3&/,+!A&88'/3)0!4&%*3(/!3/7*-)8*/)!.&8:*)*/.*-P!)$*0!8*%*+0!:%&735*5!4&%!,!

-:*.3,+! 3/-)%'8*/)! 4&%! )$*! ,.$3*7*8*/)! &4! 3/.%*,-*5! *.&/&83.,+1! 43/,/.3,+! ,/5!

)*.$/3.,+!.&&:*%,)3&/!>3)$!)$3%5!.&'/)%3*-9"CC!

5-,-7&!R?&;@IPHBP?&DT&(D@?BFC&.CJ?KHA?CH&;DEBPG&

X$*/!3)!.&8*-!)&!)$*!,.)',+!:%,.)3.*!&4!4&%*3(/!3/7*-)8*/)!:&+3.01!)$*%*!3-!/&!5&'2)!

)$,)!)$*!N*82*%!S),)*-!$,7*!:+,0*5!,!:%38,%0!%&+*!':!'/)3+!)$*!.&83/(!3/)&!4&%.*!&4!

)$*!#%*,)0!&4!`3-2&/9!?-! )&'.$*5!':&/! 3/!A$,:)*%!"1! )$*!N*82*%!S),)*-J!:%*4*%%*5!

3/-)%'8*/)! 4&%! )$*!:%&8&)3&/!,/5!:%&)*.)3&/!&4! .%&--62&%5*%! 3/7*-)8*/)!$,-!2**/!

hO#-9"CQ![*%8,/0!3-!/&)*5!,-!)$*!>&%+5J-! +*,53/(!-3(/*%!&4!hO#-P! 3)! 3-!:,%)0!)&!8&%*!

)$,/!"CY!-'.$!,(%**8*/)-9"CR!F)$*%!N*82*%!S),)*-1!-'.$!,-!)$*!d/3)*5!\3/(5&8!,/5!

T%,/.*1! ,%*! ,+-&! .&'/)*5! ,8&/(! )$*! >&%+5J-!8&-)! ,.)37*! 3/! )$*! 43*+5! &4! hO#-! >3)$!

8&%*! )$,/! "YY! )%*,)3*-! *,.$1! >$*%*,-! 8&-)! N*82*%! S),)*-! $,7*! .&/.+'5*5!

,::%&^38,)*+0!;Y6CY!hO#-9"CU!N&-)!&4! )$*-*!,(%**8*/)-!,%*!2,-*5!&/! )$*!-&6.,++*5!

H'%&:*,/! N&5*+! hO#! ,/5! $,7*! 2**/! .&/.+'5*5! >3)$! 5*7*+&:3/(! .&'/)%3*-9"CD! O/!

,553)3&/!)&!.&/.+'53/(!hO#-1!8,/0!N*82*%!S),)*-!:%&735*!)$*3%!5&8*-)3.!.&8:,/3*-!

>3)$! &7*%-*,-! 3/7*-)8*/)! 3/-'%,/.*-! ,(,3/-)! +&--*-! %*-'+)3/(! 4%&8! >,%1!

*^:%&:%3,)3&/1! %*-)%3.)3&/-! &/! %*83)),/.*-! ,/5! &)$*%! :&+3)3.,+! %3-<-9"CB! ?)! )$*!

8'+)3+,)*%,+! +*7*+1! )$*!N*82*%! S),)*-1! 2')! /&)! )$*! Hd1! $,7*! 2*.&8*! :,%)3*-! )&! )$*!

+*(,++0!23/53/(!FHAIJ-!A&5*!&4!`32*%,+3-,)3&/!&4!A,:3),+!N&7*8*/)-1! ,-!>*++! ,-! )$*!

L:&+3)3.,++0! 23/53/(L! I*.+,%,)3&/! &/! O/)*%/,)3&/,+! O/7*-)8*/)! ,/5! N'+)3/,)3&/,+!

H/)*%:%3-*-9"QY!

! I'*!)&! 3)-! +383)*5!4&%*3(/!3/7*-)8*/)!:&+3.0!:&>*%-!'/5*%!)$*!#HA1!)$*!Hd!$,-!

/*3)$*%! 3/5*:*/5*/)+0!.&/.+'5*5!,/0!hO#!&%!&)$*%! 4&%8!&4!.&8:%*$*/-37*! OO?1!/&%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"CC!H*.<$&')!;YYC1!:9!"""P!A*0--*/-!;YYQ1!:9!;R;9 
"CQ!S**!-':%,1!::9!;6E9 
"CR! I,),! %*)%3*7*5! ;Y"Y6YE6Y"! 4%&8! OASOIJ-! F/+3/*! I,),2,-*! &4! hO#-1! ,7,3+,2+*! ,)b!
$)):bff3.-359>&%+52,/<9&%(fOASOIfT%&/)S*%7+*)9 
"CU!S**!/&)*!"CR9 
"CD!F/+0!)$*!FHHA!N*82*%!S),)*-!&4!)$*!Hd!$,7*!.&/.+'5*5!hO#-!>3)$!&)$*%!5*7*+&:*5!.&'/)%3*-9!S**!
A*0--*/-!;YYQ1!::9!;RE6;RC9 
"CB!A*0--*/-!;YYQ1!:9!;RC9!N,/0!N*82*%!S),)*-!,+-&!:%&735*!3/7*-)8*/)!3/-'%,/.*!)$%&'($!)$*!X&%+5!
h,/<J-! N'+)3+,)*%,+! O/7*-)8*/)! [',%,/)**! ?(*/.09! S**! )$*! A&/7*/)3&/! H-),2+3-$3/(! )$*! N'+)3+,)*%,+!
O/7*-)8*/)![',%,/)**!?(*/.0!&4!"BDQ1!,7,3+,2+*!*+*.)%&/3.,++0!,)b!
!$)):bff>>>983(,9&%(fi'3.<%*4f3/5*^g-79.48l-)35u"QDE!K%*)%3*7*5!;Y"Y6YE6Y;M9 
"QY!S**!-':%,1!:9!"C9 
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,5&:)*5!,/0!8*,-'%*!&/!&7*%-*,-! 3/7*-)8*/)! 3/-'%,/.*!-.$*8*-9"Q"!#$3-!5&*-!/&)!

-'((*-)! )$,)! )$*! Hd! $,-! 2**/! */)3%*+0! 3/,.)37*! 3/! )$*! 4&%*3(/! 3/7*-)8*/)! 43*+5P! 20!

%*-&%)3/(!)&!)$*!83^*5!,(%**8*/)!4&%81!)$*!Hd!$,-!2**/!,2+*!)&!3/.+'5*!3/7*-)8*/)!

:%&73-3&/-!3/!8,/0!&4!3)-!8&%*!%*.*/)!,--&.3,)3&/!,/5!.&&:*%,)3&/!,(%**8*/)-1!*9(9!!

)$*! H'%&6N*53)*%%,/*,/! ?--&.3,)3&/! ?(%**8*/)-"Q;1! )$*! Hd6N*^3.&! H.&/&83.!

_,%)/*%-$3:1! _&+3)3.,+! A&&%53/,)3&/! ,/5! A&&:*%,)3&/! ?(%**8*/)"QE1! )$*! Hd6S&')$!

?4%3.,! #%,5*1! I*7*+&:8*/)! ,/5! A&&:*%,)3&/! ?(%**8*/)"QC! ,/5! )$*! Hd6A$3+*!

?--&.3,)3&/!?(%**8*/)"QQ9!N,/0!&4!)$*-*!,(%**8*/)-!&/+0!3/.+'5*!,!2,-3.!&2+3(,)3&/!

&/! )$*! 4%**! )%,/-4*%! &4! .,:3),+! %*+,)*5! )&! 4&%*3(/! 53%*.)! 3/7*-)8*/)! &%! -)3:'+,)*! ,!

-),/5! -)3++! 4&%! :%*6*/)%0! %*-)%3.)3&/-! &/! .,:3),+!8&7*8*/)-9"QR! #$*%*! ,%*1! $&>*7*%1!

,+-&! ,--&.3,)3&/! ,/5! .&&:*%,)3&/! ,(%**8*/)-! )$,)! -)3:'+,)*! 8&%*! ,823)3&'-!

&2+3(,)3&/-! ,-! %*(,%5-! .%&--62&%5*%! 3/7*-)8*/)1! -'.$! ,-! /,)3&/,+! )%*,)8*/)! ,/5!

8&-)64,7&%*56/,)3&/! )%*,)8*/)! -),/5,%5-! 4&%! )$*! *-),2+3-$8*/)! &4! .&8:,/3*-!

3/.&%:&%,)*5!3/!)$*!&)$*%!.&/)%,.)3/(!:,%)0!&%!:,%)3*-9"QU!#$*!83^*5!,(%**8*/)!4&%8!

$,-!,+-&!2**/!*8:+&0*5!20! )$*!Hd!,/5! 3)-!N*82*%!S),)*-! )&!.&/.+'5*! 3/7*-)8*/)6

%*+,)*5! ,(%**8*/)-! ,)! )$*! 8'+)3+,)*%,+! +*7*+1! /,8*+0! )$*! H/*%(0! A$,%)*%! #%*,)01!

#ZONS!,/5!#ZO_S9"QD!

5-,-8&+SAAI@G&

?+)$&'($! 3)! 3-! $,%5! =! /&)! )&! -,0! 38:&--32+*! =! )&! 5*)*%83/*! )$*! -.&:*! &4! )$*! HdJ-!

4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*-! :%*6`3-2&/! >3)$! ,! $3($! 5*(%**! &4! :%*.3-3&/1! 3)! 3-!

.+*,%!)$,)!)$*!N*82*%!S),)*-!>*%*!)$*!8,3/!,.)&%-!3/!)$*!4&%*3(/!3/7*-)8*/)!:+,09"QB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Q"! #$*! Hd! $,-1! $&>*7*%1! ,5&:)*5! ,! /'82*%! &4! 23/53/(! ,.)-! (&7*%/3/(! )$*! :%&8&)3&/! &4! *^:&%)-! 20!
:'2+3.!.%*53)-9!S**!*9(9!I3%*.)37*!BDf;BfHA!d$!:)*'&$+,)-+&$!&<!-:3!')+$!(*&;+,+&$,!%&$%3*$+$5!3Z(&*-!
%*39+-!+$,2*)$%3!<&*!-*)$,)%-+&$,!?+-:!'39+2'!)$9!=&$5A-3*'!%&;3*!j"BBDk!Fe!`"CD9 
"Q;! S**! *9(9! Hd6?+(*%3,1! ?--&.3,)3&/! ?(%**8*/)1! Fe! `;RQ1! "Y! F.)&2*%! ;YYQP! Hd6H(0:)1! ?--&.3,)3&/!
?(%**8*/)1!Fe!`EYC1!EY!S*:)*82*%!;YYCP!Hd6e&%5,/1!?--&.3,)3&/!?(%**8*/)1!Fe!`";B1!"Q!N,0!;YY;9 
"QE!Hd6N*^3.&1!H.&/&83.!_,%)/*%-$3:1!_&+3)3.,+!A&&%53/,)3&/!,/5!A&&:*%,)3&/!?(%**8*/)1!Fe!`;UR1!;D!
F.)&2*%!;YYY9 
"QC!Hd6S&')$!?4%3.,1!#%,5*!I*7*+&:8*/)!,/5!A&&:*%,)3&/!?(%**8*/)1!Fe!`E""fE1!C!I*.*82*%!"BBB9 
"QQ!Hd6A$3+*1!?--&.3,)3&/!?(%**8*/)1!Fe!`EQ;fE1!EY!I*.*82*%!;YY;9 
"QR!S**!*9(9!Hd6H(0:)1!?--&.3,)3&/!?(%**8*/)1!?%)3.+*-!E"6E;P!Hd6S&')$!?4%3.,1!#%,5*!I*7*+&:8*/)!,/5!
A&&:*%,)3&/!?(%**8*/)1!?%)3.+*!EE9 
"QU!S**!*9(9!Hd6!d<%,3/*1!_,%)/*%-$3:!,/5!A&&:*%,)3&/!?(%**8*/)1!Fe!`CBf"1!"B!T*2%',%0!"BBD1!?%)3.+*!
EQP!Hd6e&%5,/1!?--&.3,)3&/!?(%**8*/)1!?%)3.+*!EYP!Hd6A$3+*1!?--&.3,)3&/!?(%**8*/)1!?%)3.+*-!"EY6"EC1!
"D"6"DB9 
"QD!A*0--*/-!;YYQ1!:9!;RD9 
"QB!H3+8,/-2*%(*%!;YYB1!::9!EB"6EB;9 
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#$*!A&88'/3)0! 3/5**5!$,5!*^:%*--!*^)*%/,+!:&>*%-!%*(,%53/(! 3/7*-)8*/)-! 3/! )$*!

-*%73.*-! -*.)&%1! 38:+3*5! *^)*%/,+! :&>*%-! %*(,%53/(! .*%),3/! ,-:*.)-! &4! )$*! 8,%<*)!

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

:%&73-3&/-!&/!4%**5&8!&4!*-),2+3-$8*/)!,/5!4%**!8&7*8*/)!&4!.,:3),+!3/!,--&.3,)3&/!

,(%**8*/)-9! @&>*7*%1! )$*-*! )%*,)068,<3/(! .&8:*)*/.*-! >*%*! /&)! -'443.3*/)+0!

*/.&8:,--3/(!4&%!)$*!Hd!)&!2*!,2+*!)&!.&/.+'5*!.&8:%*$*/-37*!OO?-!&/!3)-!&>/9!#$*!

N*82*%! S),)*-1! &/! )$*! &)$*%! $,/51! >*%*! >35*+0! 4%**! )&! .&/.+'5*! 3/)*%/,)3&/,+!

,(%**8*/)-! &/! 4&%*3(/! 3/7*-)8*/)! >3)$&')! )$*! V&3/)! :,%)3.3:,)3&/! &4! )$*!

A&88'/3)09"RY!!

! O/! :%,.)3.*1! )$*! N*82*%! S),)*-! 8,5*! '-*! &4! )$*3%! 4&%*3(/! 3/7*-)8*/)! :&+3.0!

:&>*%-! :%38,%3+0! )&! .&/.+'5*! hO#-1! :%&735*! &7*%-*,-! 3/7*-)8*/)! 3/-'%,/.*-! 4&%!

5&8*-)3.! .&8:,/3*-! ,(,3/-)! :&+3)3.,+! %3-<-! ,/5! */)*%! 3/)&! .*%),3/! 8'+)3+,)*%,+!

3/7*-)8*/)-! >3)$&')! )$*! V&3/)! :,%)3.3:,)3&/! &4! )$*! Hd9! X3)$! 3)-! +383)*5! 4&%*3(/!

3/7*-)8*/)! :&+3.0! :&>*%-1! )$*! Hd! >,-! /&)! .,:,2+*! &4! .&/.+'53/(! ,/0! hO#-! &%!

.&8:%*$*/-37*! OO?-9! h0! V&3/3/(! ':! >3)$! )$*! N*82*%! S),)*-1! $&>*7*%1! )$*! Hd!

8,/,(*5! )&! 3/.+'5*! 3/7*-)8*/)! :%&73-3&/-! &4! 7,%03/(! -.&:*! ,/5! -)%*/()$! 3/! ,!

/'82*%! &4! ,--&.3,)3&/! ,/5! .&&:*%,)3&/! ,(%**8*/)-1! ,-!>*++! ,-! .&/.+'53/(! ,! -8,++!

/'82*%!&4!8'+)3+,)*%,+!3/7*-)8*/)6%*+,)*5!3/-)%'8*/)-9!

5-2&!3%&!/%"!6&'(&$.+#'*&"*0&!3%&*%M&('/%.:*&.*>%+!<%*!&
;'M%/+&'(&!3%&%1/';%"*&1*.'*&

5-2-,&.CH@DQSPBCF&"&*DJ?EHG&.CHD&!R?&)DAADC&)DAA?@PBIE&;DEBPGU&(D@?BFC&
0B@?PH&.CJ?KHA?CH&

X$*/!)$*!#%*,)0!&4!`3-2&/!.,8*!3/)&!4&%.*!&/!)$*!"-)!&4!I*.*82*%!;YYB1!3)!*i'3::*5!

)$*! Hd! >3)$! 3)-! 43%-)! *^:%*--! *^)*%/,+! :&>*%! &/! 4&%*3(/! 3/7*-)8*/)! )$,)1! ,)! +*,-)!

:%38,!4,.3*1!3-!&4!,!(*/*%,+!/,)'%*9!#&!2*!8&%*!:%*.3-*1!?%)3.+*!;YR!#THd"R"!:%&735*-!

)$,)! )$*! AA_! &4! )$*! d/3&/! -$,++! /&)! &/+0! 2*! ,38*5! ,)! ,.$3*73/(! ,! (%,5',+!

+32*%,+3G,)3&/!&4!3/)*%/,)3&/,+!)%,5*1!2')!,+-&!)$*!(%,5',+!,2&+3)3&/!&4!%*-)%3.)3&/-!&/!

4&%*3(/!53%*.)! 3/7*-)8*/)9!#&!)$3-!*/51!?%)3.+*!;YUK"M!#THd"R;!*^)*/5-!)$*!%,/(*!&4!

*^)*%/,+! .&8:*)*/.*-! >3)$3/! )$*! ,823)-! &4! )$*! AA_! )&! 3/.+'5*! L4&%*3(/! 53%*.)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"RY!O/!5&3/(!-&1!$&>*7*%1!)$*!N*82*%!S),)*-!$,5!)&!,--'%*!)$,)!)$*0!535!/&)!*/)*%!3/)&!&2+3(,)3&/-!)$,)!
.&'+5! 3/)*%4*%*! >3)$! )$*3%! 5')3*-! '/5*%! Hd! +,>9! A&8:,%*! A,-*-! A6;YQfYR! ,/5! A6;CBfYR9! ?+-&! -**!
A*0--*/-!;YYQ1!:9!;R;P!H3+8,/-2*%(*%!;YYB1!:9!EB;9 
"R"!H^!?%)3.+*!"E"!#HA9 
"R;!H^!?%)3.+*!"EEK"M!#HA9 
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!
EC!

!

3/7*-)8*/)L9!#&!3++'-)%,)*!)$*!*^,.)!)*^)',+!,8*/58*/)-!&4!)$*!AA_!3/!)$3-!%*(,%51!O!

i'&)*! %*+*7,/)! :,%)-! &4! )$*! 8*/)3&/*5! :%&73-3&/-! ,/5! )$*3%! :%*5*.*--&%-! 2*+&>!

K*8:$,-3-!,55*5Mb!

!

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

!"#$%&'(./0(+1,2(

JL! 3,-)>=+,:+$5! )! %2,-&',! 2$+&$!

>3-?33$!-:3',3=;3,!N3'>3*!I-)-3,!)+'!

-&! %&$-*+>2-36! +$! -:3! %&''&$! +$-3*3,-6!

-&! -:3! :)*'&$+&2,! 93;3=&('3$-! &<!

?&*=9! -*)936! -:3! (*&5*3,,+;3! )>&=+-+&$!

&<! *3,-*+%-+&$,! &$! +$-3*$)-+&$)=! -*)93!

)$9!-:3!=&?3*+$5!&<!%2,-&',!>)**+3*,@!

! JL! 3,-)>=+,:+$5! )! %2,-&',! 2$+&$! @@@! -:3!

8$+&$! ,:)==! %&$-*+>2-36! +$! -:3! %&''&$!

+$-3*3,-6! -&! -:3! :)*'&$+&2,! 93;3=&('3$-!

&<!?&*=9! -*)936! -:3! (*&5*3,,+;3! )>&=+-+&$!

&<!*3,-*+%-+&$,!&$!+$-3*$)-+&$)=!-*)93!)$9!

&$! 34"'$56( 7$"'%#( $68'9#:'6#6! )$9! -:3!

=&?3*+$5!&<!%2,-&',!)$9!&-:3*!>)**+3*,@!

(

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

!
(

!"#$%&'(./=;)<(+1,2(

1:3!%&''&$!%&''3*%+)=!(&=+%L!,:)==!>3!

>),39! &$! 2$+<&*'! (*+$%+(=3,6!

()*-+%2=)*=L! +$! *35)*9! -&! %:)$53,! +$!

-)*+<<!*)-3,6! -:3!%&$%=2,+&$!&<! -)*+<<!)$9!

-*)93! )5*33'3$-,6! -:3! )%:+3;3'3$-! &<!

2$+<&*'+-L! +$! '3),2*3,! &<!

=+>3*)=+,)-+&$6! 3Z(&*-! (&=+%L! )$9!

'3),2*3,!-&!(*&-3%-!-*)93!,2%:!),!-:&,3!

-&!>3! -)C3$! +$! -:3!3;3$-!&<!92'(+$5!&*!

,2>,+9+3,@!

! 1:3! %&''&$! %&''3*%+)=! (&=+%L! ,:)==! >3!

>),39!&$!2$+<&*'!(*+$%+(=3,6!()*-+%2=)*=L!

?+-:!*35)*9!-&!%:)$53,!+$!-)*+<<!*)-3,6!-:3!

%&$%=2,+&$!&<!-)*+<<!)$9!-*)93!)5*33'3$-,!

*3=)-+$5! -&! -*)93! +$! 5&&9,! )$9! ,3*;+%3,6!

)$9! -:3! %&''3*%+)=! ),(3%-,! &<!

+$-3==3%-2)=! (*&(3*-L6! 34"'$56( 7$"'%#(

$68'9#:'6#6! -:3! )%:+3;3'3$-! &<!

2$+<&*'+-L! +$! '3),2*3,! &<! =+>3*)=+,)-+&$6!

3Z(&*-! (&=+%L! )$9! '3),2*3,! -&! (*&-3%-!

-*)93! ,2%:! ),! -:&,3! -&! >3! -)C3$! +$! -:3!

3;3$-!&<!92'(+$5!&*!,2>,+9+3,@!

! ! !

!
_'%-',/)!)&!?%)3.+*!;YUK;6EM!#THd1!)$*!Hd!3-!.&8:*)*/)!)&!*/,.)!3/)*%/,+!+*(3-+,)3&/!

,-! >*++! ,-! .&/.+'5*! 3/)*%/,)3&/,+! ,(%**8*/)-! )&! 38:+*8*/)! )$*! AA_1! ,/5! )$'-! )&!

:'%-'*! )$*! ,38! &4! ,.$3*73/(! ,! (%,5',+! ,2&+3)3&/! &4! %*-)%3.)3&/-! &/! 4&%*3(/! 53%*.)!

3/7*-)8*/)9!#$*!5*.3-3&/68,<3/(!:%&.*5'%*! 4&%!-'.$!8*,-'%*-!5344*%-! 4%&8!)$,)!&4!

)$*!#HA!3/!)>&!38:&%),/)!%*-:*.)-b!
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!! !

!
EQ!

!

O9 #$*! .&/-*/)! &4! )$*! H'%&:*,/! _,%+3,8*/)! 3-! /**5*5! 4&%! )$*! ,5&:)3&/! &4!

3/)*%/,)3&/,+!,.)-!,/5!)$*!%,)343.,)3&/!&4!3/)*%/,)3&/,+!,(%**8*/)-9"RE!

OO9 X$3+*!i',+343*5!8,V&%3)0!%*8,3/-!)$*!:%3/.3:,+!7&)3/(!%'+*1!'/,/383)0!>3)$3/!)$*!

A&'/.3+! &4! N3/3-)*%-! >3++! 2*! /**5*5! 4&%! )$*! .&/.+'-3&/! &4! 3/)*%/,)3&/,+!

,(%**8*/)-! 3/! )$*! 43*+5! &4! 4&%*3(/! 53%*.)! 3/7*-)8*/)1! >$*%*! -'.$! ,(%**8*/)-!

3/.+'5*!:%&73-3&/-!4&%!>$3.$!'/,/383)0!3-!%*i'3%*5!4&%!)$*!,5&:)3&/!&4!3/)*%/,+!

+*(3-+,)3&/9"RC!

5-2-2&.CH?@O@?HBCF&HR?&*?W&)DAO?H?CP?&

O/! F:3/3&/! "fUQ1! )$*! HAe! -),)*5! )$,)! )$*! *^*%.3-*! &4! .&/.'%%*/)! :&>*%-! 20! )$*!

N*82*%! S),)*-! ,/5! )$*! A&88'/3)0! 3-! 38:&--32+*! 3/! 8,))*%-! )$,)! 4,++! >3)$3/! )$*!

-.&:*! &4! )$*! AA_9"RQ! #$3-! /&)3&/! $,-! 2**/! .&5343*5! 3/! )$*! #%*,)0! &4! `3-2&/9!

?..&%53/(+01! ?%)3.+*! E! #THd! *^:+3.3)+0! -),)*-! )$,)! )$*! Hd! -$,++! $,7*! *^.+'-37*!

.&8:*)*/.*! 3/! )$*! ,%*,! &4! )$*! AA_9! O)! 3-! )$'-! 2*0&/5!53-:')*! )$,)! ,++!8,))*%-! )$,)!

4,++-!>3)$3/!)$*!-.&:*!&4!)$*!HdJ-!*^)*%/,+!.&8:*)*/.*!&/!4&%*3(/!53%*.)!3/7*-)8*/)!

,%*!%*-*%7*5! 4&%! )$*!d/3&/9!d/4&%)'/,)*+01! )$*!-,8*!5*(%**!&4!.+,%3)0!$,-!/&)!2**/!

*^*%.3-*5!20!)$*!8,<*%-!&4!)$*!#%*,)0!&4!`3-2&/!,-!%*(,%5-!)$*!,.)',+!.&/)*/)!&4!)$*!

/*>!.&8:*)*/.*9!?+)$&'($!)$*!#%*,)0!&4!`3-2&/!'/5&'2)*5+0!3/.+'5*-!4&%*3(/!53%*.)!

3/7*-)8*/)! ,8&/(! )$*! :&+3.0! ,%*,-! )$,)! ,%*! :,%)! &4! )$*! d/3&/J-! AA_1! 3)! 4,3+-! )&!

:%&735*! ,! 5*43/3)3&/! &4! )$*! )*%8! L4&%*3(/! 53%*.)! 3/7*-)8*/)L9! A&/-*i'*/)+01! )$*!

:%*.3-*! -.&:*! &4! )$*! d/3&/J-! /*>! .&8:*)*/.*! =! 7*%0! 8'.$! +3<*! )$*! %*,.$! &4! )$*!

38:+3*5!4&%*3(/!3/7*-)8*/)!:&>*%-!'/5*%!)$*!#HA"RR!=!3-!53443.'+)!)&!,::&3/)9!O/!4,.)1!

3)! 3-! :&--32+*! )&! ,5$*%*! )&! ,! /'82*%! &4! 5344*%*/)! 3/)*%:%*),)3&/-! &4! )$*! #%*,)0! &4!

`3-2&/J-!,))%32')3&/!&4!*^)*%/,+!4&%*3(/!3/7*-)8*/)!.&8:*)*/.*-b!!

"W!'2%:!=33?)L!')L!*3')+$!-&!)==&?!9+<<3*3$-!+$-3*(*3-)-+&$,!&$!-:3!

,%&(3!&<!-:+,!(*&;+,+&$!)$9!&$!-:3!C+$9!&<!(&=+%L!'3),2*3,!-:3!78!?+==!

>3!)>=3!-&!(2-!+$!(=)%3!;+,ABA;+,!<&*3+5$!+$;3,-&*,@"Dfg!!

T&%! 3/-),/.*1! &/! )$*! &/*! $,/51! &/*! .,/! .&883)! )&! ,! /,%%&>! 3/)*%:%*),)3&/! &4! )$*!

,8*/5*5! AA_1! ,/5! ,%('*! )$,)! 3)! &/+0! *8:&>*%-! )$*! d/3&/! *^.+'-37*! ,')$&%3)0! )&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"RE!?%)3.+*-!;YUKEM!,/5!;"DKRM!#THd9 
"RC!?%)3.+*!;YUKCM!#THd9 
"RQ!F:3/3&/!"fUQ@ 
"RR!S**!-':%,1!::9!;R6EY9 
"RU!N&+,!;YYD1!:9!"C9 
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!! !

!
ER!

!

.&/.+'5*! 3/)*%/,)3&/,+! ,(%**8*/)-! %*(,%53/(! 8,%<*)! ,..*--9"RD! ?! >35*!

3/)*%:%*),)3&/1!&/!)$*!&)$*%!$,/51!38:+3*-!)$,)!)$*!)%*,)06,8*/58*/)!,-!%*(,%5!)$*!

AA_!(37*-!)$*!d/3&/!,/!*^.+'-37*!.&8:*)*/.*!)$,)!.&7*%-!/&)!&/+0!)$*!8,%<*)!,..*--!

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

3/)*%/,)3&/,+! 3/7*-)8*/)9"RB! ?-! >3++! 2*! -$&>/! 3/! )$*! 4&++&>3/(1! O! 5&! /&)! */)3%*+0!

.&/4*--!)&!*3)$*%!&4!)$*-*!.&/)%,-)3/(!73*>-9!

! h*+&>1!O!>3++!43%-)!,55%*--!)$*!),-<!&4!:%&7353/(!,!5*43/3)3&/!&4!)$*!)*%8!L4&%*3(/!

53%*.)!3/7*-)8*/)L!3/!?%)3.+*!;YUK"M!#THd!,/5!3/7*-)3(,)3/(!)$*!*^)*/)!)&!>$3.$!)$3-!

5*43/3)3&/!.&7*%!)$*!8&-)!38:&%),/)!3/-)%'8*/)-!&4!4&%*3(/!3/7*-)8*/)!:&+3.09!O/!)$*!

*/-'3/(!-*.)3&/1!O!>3++!,))*8:)!)&!5*)*%83/*!34!)$*!HdJ-!/*>!.&8:*)*/.*!&/!4&%*3(/!

53%*.)!3/7*-)8*/)!'/5*%!)$*!#%*,)0!&4!`3-2&/!3-!+383)*5!)&!8,%<*)!,..*--!:&+3.3*-!&/!

3/)*%/,)3&/,+! 3/7*-)8*/)! &%! 34! 3)! ,+-&! */.&8:,--*-! :&+3.3*-! &/! -),/5,%5-! &4!

)%*,)8*/)!4&%!*-),2+3-$*5!3/7*-)8*/)-9!#$*%*,4)*%1!O!*^,83/*!>$*)$*%!)$*!*^)*/-3&/!

&4! )$*! AA_! 3-! 4,%6%*,.$3/(! */&'($! )&! */.&8:,--! 3/7*-)8*/)! :%&)*.)3&/9! O! ,+-&!

,))*8:)! )&! 5*)*%83/*! 34! ,++! 8*,-'%*-! 2,-*5! &/! )$*! /*>! 4&%*3(/! 3/7*-)8*/)!

.&8:*)*/.*!'/5*%!)$*!#%*,)0!&4!`3-2&/!8'-)!2*!,38*5!,)!3/7*-)8*/)!+32*%,+3G,)3&/!

&%!34!)$*!Hd!V'-)!,-!>*++!8,0!'-*!3)-!/*>!.&8:*)*/.*!)&!%*('+,)*!4&%*3(/!3/7*-)8*/)!

3/! )$*! :'2+3.! 3/)*%*-)9! T&++&>3/(! ,! 2%3*4! -'88,%0! &4! 80! 3/4*%*/.*-! %*(,%53/(! )$*!

)%,/-4*%! &4! HdJ-! 4&%*3(/! 3/7*-)8*/)! :&+3.0! :&>*%-! '/5*%! )$*! #%*,)0! &4! `3-2&/1! O!

,/,+0G*! $&>! )$*! )%,/-4*%! &4! 4&%*3(/! 3/7*-)8*/)! :&+3.0! :&>*%-! 4%&8! )$*! N*82*%!

S),)*-!)&!)$*!Hd!>3++!,44*.)!)$*!4')'%*!.&/5'.)!&4!4&%*3(/!3/7*-)8*/)!:&+3.01!,-!>*++!,-!

)$*!8'+)3)'5*!&4!hO#-!.&/.+'5*5!20!)$*!N*82*%!S),)*-!2*4&%*!)$*!.&83/(!3/)&!4&%.*!

&4!)$*!#%*,)0!&4!`3-2&/9!

<"!"!"#$,(4)+).)&+$&4$L%&'()*+$,)'(-.$/+0(1.2(+.L$

]*3)$*%!)$*!#%*,)0!&4!`3-2&/1!/&%!)$*!&%3(3/,+!:%&:&-,+!4&%!)$*!*^)*/-3&/!&4!)$*!AA_1!

.&/),3/-!,!5*43/3)3&/!&4! )$*! )*%8!L4&%*3(/!53%*.)! 3/7*-)8*/)L! 3/!?%)3.+*!;YUK"M9!#$*!

)*%8! L53%*.)! 3/7*-)8*/)L"UY! )$,)! &..'%%*5! 3/! ?%)3.+*! QU! #HA1! $&>*7*%1! >,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"RD!N&+,!;YYD1!:9!"CP!\%,V*>-<3!;YYQ1!::9!"";6""CP![%3++*%!;YYD1!::9!"U"6"UE9 
"RB!N&+,!;YYD1!:9!"C9 
"UY!#$*! )*%8-! L4&%*3(/!53%*.)! 3/7*-)8*/)L!,/5! L53%*.)! 3/7*-)8*/)L1! 3/!,++! *--*/)3,+-1! %*4*%! )&! )$*!-,8*!
.&/.*:)1! >3)$! )$*! *^.*:)3&/! )$,)! )$*! 4&%8*%! *^:+3.3)+0! ,++'5*! )&! 3/7*-)8*/)-! )$,)! ,%*! 8,5*! 3/! ,/!
*.&/&80!&)$*%!)$,/!)$,)!&4!)$*!3/7*-)&%9!T&%!)$3-!%*,-&/1!3)!3-!/&)!&/+0!:&--32+*1!2')!,+-&!,573-,2+*!K&%!
*7*/!/*.*--,%0M1!)&!-**<!('35,/.*!3/!)$*!HAeJ-!V'%3-:%'5*/.*!%*(,%53/(!)$*!)*%8!L53%*.)!3/7*-)8*/)L!3/!
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!
EU!

!

3/)*%:%*)*5! 20! )$*! HAe! 3/! .&8:+3,/.*! >3)$! )$*! ,4&%*8*/)3&/*5! I3%*.)37*!

DDfER"fHHA9"U"!?..&%53/(!)&!)$3-!3/)*%/,+!,.)1!>$3.$!3-!2,-*5!&/!)$*!3/)*%/,)3&/,++0!

,.</&>+*5(*5! 5*43/3)3&/-! :%&735*5! 20! )$*! FHAI! ,/5! )$*! O/)*%/,)3&/,+! N&/*),%0!

T'/5!KLONTLM"U;1!)$*!)*%8!L53%*.)!3/7*-)8*/)L!%*4*%-!)&b!

"#$;3,-'3$-,!&<!)==!C+$9,!>L!$)-2*)=!(3*,&$,!&*!%&''3*%+)=6!+$92,-*+)=!

&*!<+$)$%+)=!2$93*-)C+$5,6!)$9!?:+%:!,3*;3!-&!3,-)>=+,:!&*!-&!')+$-)+$!

=),-+$5!)$9!9+*3%-! =+$C,!>3-?33$!-:3!(3*,&$!(*&;+9+$5!-:3!%)(+-)=!)$9!

-:3!3$-*3(*3$32*!-&!?:&'!&*!-:3!2$93*-)C+$5!-&!?:+%:!-:3!%)(+-)=! +,!

')93!);)+=)>=3!+$!&*93*!-&!%)**L!&$!)$!3%&$&'+%!)%-+;+-L@"DgU!

#$*!ONTJ-!h,+,/.*!&4!_,08*/)-!N,/',+!=!&/*!&4! )$*! 3/)*%/,)3&/,+! 3/-)%'8*/)-!)$,)!

.&/-)3)')*-! ,! 4&'/5,)3&/! 4&%! )$*! 5*43/3)3&/! &4! 53%*.)! 3/7*-)8*/)! 3/! I3%*.)37*!

DDfER"fHHA!=!:%&735*-! ,! :*%$,:-!8&%*! 3/)*++3(32+*! *^:+,/,)3&/P! 3)! 5*43/*-! 4&%*3(/!

53%*.)!3/7*-)8*/)!,-!,/b!

"W! +$;3,-'3$-! -:)-! +,! ')93! -&! )%_2+*3! )! =),-+$5! +$-3*3,-! +$! )$!

3$-3*(*+,3!&(3*)-+$5!+$!)$!3%&$&'L!&-:3*!-:)$!-:)-!&<!)$!+$;3,-&*6!-:3!

+$;3,-&*4,! (2*(&,3! >3+$5! -&! :);3! )$! 3<<3%-+;3! %:&+%3! +$! -:3!

')$)53'3$-!&<!-:3!3$-3*(*+,3@"DgV!

! #$*!5*43/3)3&/-!i'&)*5!,2&7*!-$&>!)$,)!)$*!.&/.*:)!L4&%*3(/!53%*.)!3/7*-)8*/)L!

3/! )$*! AA_! &4! )$*! #%*,)0! &4! `3-2&/! +3<*+0! %*4*%-! )&! )$*! )%,/-4*%! &4! ),/(32+*! &%!

3/),/(32+*!,--*)-!4%&8!,/!3/7*-)&%!3/!&/*!.&'/)%0!)&!,!/,)'%,+!:*%-&/!&%!+*(,+!*/)3)0!

3/!,/&)$*%!.&'/)%0! 4&%!)$*!:'%:&-*-!&4!(*/*%,)3/(!>*,+)$!,/5!.%*,)3/(!,! +&/(6)*%8!

%*+,)3&/-$3:!2*)>**/!)$*!3/7*-)&%!,/5!)$*!3/7*-)8*/)6%*.*373/(!*/)3)09"UQ!N&%*&7*%1!

)$*0!-'((*-)!)$,)! 4&%*3(/!53%*.)! 3/7*-)8*/)!&/+0!*^3-)!>$*%*!)$*!3/7*-)&%!*^*%.3-*-!

4'++! &%! :,%)3,+! .&/)%&+! &7*%! )$*! 3/7*-)8*/)6%*.*373/(! */)3)01! ,/5! )$'-1! )$*! ,--*)-!

>$3.$!,%*! )%,/-4*%%*5! 3/)&! )$*!$&-)!.&'/)%09!#$*-*!.$,%,.)*%3-)3.-!&4! 4&%*3(/!53%*.)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,%)3.+*! QU! #HA! >$*/! ,))*8:)3/(! )&! '/5*%-),/5! )$*! -.&:*! &4! )$*! ,8*/5*5! AA_! '/5*%! )$*! #%*,)0! &4!
`3-2&/9 
"U"!A,-*!A6CREfYY!H&''+,,+&$!;@!I()+$!)$9!8b!j;YYEk!HAZ!O6CQD"P!I3%*.)37*!DDfER"fHHA1!?//*^!O9 
"U;!S**!*9(9!ONT!"BBEP!FHAI!;YYD9 
"UE!I3%*.)37*!DDfER"fHHA1!?//*^!O9 
"UC!FHAI1!J)=)$%3!&<!F)L'3$-,!N)$2)=!j"BDYk1!:,%,9!CYD9 
"UQ! A*0--*/-! ;YYQ1! :9! ;UCP! H3+8,/-2*%(*%! ;YYB1! :9! EBCP! S&%/,%,V,$! ;YYC1! ::9! U6B9! #$*! &2V*.)37*! &4!
*-),2+3-$3/(! ,! +,-)3/(! %*+,)3&/-$3:! 3-! *8:$,-3G*5! 3/! ,++! 3/)*%/,)3&/,++0! ,.</&>+*5(*5! 5*43/3)3&/-! &4!
4&%*3(/!53%*.)!3/7*-)8*/)9!S**!-':%,1!::9!"Y6""P!H3+8,/-2*%(*%!;YYB1!:9!EBC9 
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3/7*-)8*/)! =! )$*! )%,/-4*%! &4! .,:3),+1! )$*! *-),2+3-$8*/)! &4! ,! +&/(6)*%8! %*+,)3&/-$3:!

,/5!)$*!%*),3/3/(!&4!.&/)%&+!&/!)$*!:,%)!&4!)$*!3/7*-)&%!=!3/53.,)*!)$,)!?%)3.+*!;YUK"M!

#THd!*/.&8:,--1!3/)*%!,+3,1!+&/(6)*%8!&>/*%-$3:!&4!,/!>$&++06&>/*5!'/5*%),<3/(1!

-'2-353,%0!&%!2%,/.$!3/!,!4&%*3(/!.&'/)%01!,-!>*++!,-!+,-)3/(!:,%)3.3:,)3&/!3/!4&%*3(/!

*/)*%:%3-*-! 201! 3/)*%! ,+3,1! )$*! */)3)+*8*/)! )&! ,)! +*,-)! "Y! :*%.*/)! &4! )$*! &%53/,%0!

-$,%*-!&%!20!,!+&/(!)*%8!+&,/9"UR!#&!)$*!.&/)%,%01!)$*!AA_!5&*-!/&)!*/.&8:,--!3--'*-!

%*+,)*5! )&! 3/7*-)8*/)-! 3/! 43/,/.3,+! ,--*)-! >3)$&')! )$*! *^:*.),)3&/! &4! -3(/343.,/)!

8,/,(*8*/)! .&/)%&+! &4! )$*! %*,+! ,--*)-! &/! >$3.$! )$*! 43/,/.3,+! ,--*)-! ,%*! 2,-*51!

3/)*%*-)-!3/!.&/.*--3&/-!,(%**8*/)-1!.&/)%,.)',+!%3($)-!K-'.$!,-!%3($)-!*82&53*5!3/!

3/)*++*.)',+! :%&:*%)0! 3/)*%*-)-M1! 5*2)! 3/)*%*-)-! 3/! 2'-3/*--! */)*%:%3-*-1! &>/*%-$3:!

3/)*%*-)-!3/!),/(32+*!,/5!3/),/(32+*!:%&:*%)01!-'.$!,-!+*,-*-1!8&%)(,(*-1!,/5!+3*/-1!&%!

,/0!&)$*%!4&%8!&4!:&%)4&+3&!3/7*-)8*/)9"UU!

! #&!,--*--!)$*!%*,.$!&4!)$*!/*>!4&%*3(/!3/7*-)8*/)!.&8:*)*/.*-!.&/4*%%*5!':&/!

)$*!d/3&/!20!)$*!#%*,)0!&4!`3-2&/1!3)!3-!*^:*53*/)!)&!,))*8:)!)&!,/->*%!)$*!i'*-)3&/b!

#&!>$,)!*^)*/)!5&*-!)$*!:%&:&-*5!5*43/3)3&/!&4!L4&%*3(/!53%*.)!3/7*-)8*/)L!3/!?%)3.+*!

;YUK"M!#THd!.&7*%!)$*!8&-)!38:&%),/)!3/-)%'8*/)-!&4!4&%*3(/!3/7*-)8*/)!:&+3.0l!!

! ?)! )$*! 8'+)3+,)*%,+! +*7*+1! 3)! 3-! /&)*>&%)$0! )$,)! )$*! 8&-)! %*.*/)! ,))*8:)! ,)!

.%*,)3/(!,!8'+)3+,)*%,+!4%,8*>&%<!4&%!%*('+,)3&/!4&%*3(/!3/7*-)8*/)!>3)$3/!)$*!X#F!

>,-! 2,-*5! &/! ,! /*(&)3,)3/(! 8,/5,)*! )$,)! *^:%*--+0! %*4*%%*5! )&! L4&%*3(/! 53%*.)!

3/7*-)8*/)L9!#$3-!3/53.,)*-!)$,)!)$*!=!/&>!2'%3*5!=!8'+)3+,)*%,+!/*(&)3,)3&/-!&4!)$*!

I&$,!%&'/5!&/! )%,5*!,/5! 3/7*-)8*/)!>&'+5!$,7*! 4,++*/!-i',%*+0!'/5*%! )$*!AA_!&4!

)$*!#%*,)0!&4!`3-2&/9!O)!-$&'+51!$&>*7*%1!2*!/&)*5!)$,)!-&8*!N*82*%-!&4!)$*!X#F1!

8&-)! /&),2+0! )$*! dS1! ,57&.,)*5! ,!8'+)3+,)*%,+! 3/-)%'8*/)!>3)$! ,! Lc! 2%&,51! &:*/6

*/5*5! 5*43/3)3&/! )$,)! 3/.+'5*-! ,++! )0:*-! &4! 3/7*-)8*/)1! 3/.+'53/(! :&%)4&+3&!

3/7*-)8*/)9L"UD!S'.$!,/!3/-)%'8*/)!>&'+5!5*43/3)*+0!4,++!&')-35*!)$*!/*>!AA_!&4!)$*!

Hd!,-! 3)!$,-!2**/!5*43/*5!,2&7*9"UB!#$*!-,8*!.&/.+'-3&/!.,/!2*!5%,>/!.&/.*%/3/(!

)$*!FHAIJ-!N?O1!,-! 3)!>,-! 3/)*/5*5! )&!%*('+,)*!2&)$! 4&%*3(/!53%*.)! 3/7*-)8*/)!,/5!

:&%)4&+3&!3/7*-)8*/)9"DY!

! ?)!)$*!23+,)*%,+! +*7*+1! )$*!N*82*%!S),)*-!&4!)$*!Hd!&4)*/!.&/.+'5*!hO#-!)$,)!Lc!

.&7*%!*7*%0!<3/5!&4!,--*)!$,73/(!,/!*.&/&83.!7,+'*!%*(,%5+*--!&4!>$*)$*%!3)!,++&>-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"UR!S&%/,%,V,$!;YYC1!::9!U6BP!A*0--*/-!;YYQ1!:9!;UC9 
"UU!A*0--*/-!;YYQ1!:9!;UCP!S&%/,%,V,$!;YYC1!::9!U6B9 
"UD!X#F1!H&''2$+%)-+&$!<*&'!-:3!8$+-39!I-)-3,1!X#fX[#OfXf"C;1!"R!S*:)*82*%!;YY;1!:,%,9!"9 
"UB!\%,V*>-<3!;YYQ1!:9!"";9 
"DY!?%)3.+*!OOK;M!N?O9 
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)$*! 3/7*-)&%! )&! :,%)3.3:,)*! 3/! )$*! 8,/,(*%3,+! .&/)%&+! &4! ,/! '/5*%),<3/(9L"D"! #$*3%!

-.&:*!&4!,::+3.,)3&/!)$'-!3/.+'5*-!4&%*3(/!53%*.)!3/7*-)8*/)1!2')!&4)*/!,+-&!3/)*%*-)-!

3/!.&/.*--3&/-!,(%**8*/)-1!.&/)%,.)',+!%3($)-1!5*2)!3/)*%*-)-!3/!2'-3/*--!*/)*%:%3-*!

,/5! ,! %,/(*! &4! &)$*%! 4&%8-! &4! :&%)4&+3&! 3/7*-)8*/)9! O)! .,/! )$'-! 2*! .&/.+'5*5! )$,)!

?%)3.+*! ;YUK"M! #THd! &/+0! :,%)3,++0! .&7*%-! )$*! -.&:*! &4! )$*-*! ,(%**8*/)-9! #$*!

N*82*%!S),)*-J!&7*%-*,-!3/7*-)8*/)!-.$*8*-1!&/!)$*!.&/)%,%01!-**8!)&!4,++!-i',%*+0!

'/5*%! )$*! ,8*/5*5! AA_1! ,-! )$*3%! -.&:*! &4! ,::+3.,)3&/! &4)*/! 3-! .&/43/*5! )&! 4&%*3(/!

53%*.)!3/7*-)8*/)9"D;!

<"!"!"!$/1$FH($M(N$:&26(.(+-($O)2).(;$F&$98'P(.$?--(11$3&5)-)(1Q$

?%)3.+*! ;YR! #THd! -),)*-! )$,)! )$*! :%38,%0! ,38! &4! )$*! AA_! =! ,-! 4,%! ,-! 3/)*%/,)3&/,+!

3/7*-)8*/)!3-!.&/.*%/*5!=!3-!)&!:%&8&)*!)$*!(%,5',+!%*5'.)3&/!&4!2,%%3*%-!)&!4&%*3(/!

53%*.)! 3/7*-)8*/)9! #$3-! (&,+! -),)*8*/)! .&'+5! 2*! -**/! ,-! ,! +383)3/(! )$*! %*,.$! &4!

?%)3.+*!;YUK"M!#THd!2*0&/5!)$*!*^.+'-3&/!&4!:&%)4&+3&!3/7*-)8*/)!)$,)!4&++&>-!4%&8!

)$*!7*%0!'-*!&4!)$*!)*%8!L4&%*3(/!53%*.)!3/7*-)8*/)LP!3)!$,-!2**/!,%('*5!)$,)!Lc!)$*!

/*>! .&8:*)*/.*! 3-! +383)*5! )&! :&+3.3*-! 5*,+3/(! >3)$! 8,%<*)! ,..*--! ,/5! /&/6

53-.%383/,)3&/! ,)! )$*! :%*6*/)%0! -),(*1! >$3+*! &)$*%! :&+3.*-! ,%*! *^.+'5*5! 4%&8! 3)-!

-.&:*9L"DE! #$3-! -'((*-)-1! 3/)*%! ,+3,1! )$,)! )$*! /*>! 4&%*3(/! 53%*.)! 3/7*-)8*/)!

.&8:*)*/.*! &4! )$*! Hd! >&'+5! /&)! *8:&>*%! )$*! d/3&/! )&! .&/.+'5*! OO?-! )$,)! ,%*!

3/)*/5*5!)&!38:%&7*!)$*!.&/53)3&/-!4&%!4&%*3(/!3/7*-)&%-!,)!)$*!:&-)6*/)%0!-),(*!20!

(%,/)3/(!)$*8!.*%),3/!-),/5,%5-!&4!)%*,)8*/)1!-'.$!,-!/,)3&/,+!)%*,)8*/)!,/5!8&-)6

4,7&%*56/,)3&/! )%*,)8*/)9! O! 5&! /&)! -$,%*! )$3-! 73*>9! O/5**51! ?%)3.+*! ;YR! #THd!

3/53.,)*-! )$,)! )$*!d/3&/J-!*^)*%/,+!:&>*%-!,-!%*(,%5-! 3/)*%/,)3&/,+! 3/7*-)8*/)!,%*!

3/)*/5*5!)&!2*!'-*5!)&!)*,%!5&>/!%*-)%3.)3&/-!&/!4&%*3(/!53%*.)!3/7*-)8*/)1!2')!3)!3-!

>%&/(4'+!)&!,--'8*!)$,)!-'.$!%*-)%3.)3&/-!,%*!*i',+!)&!%*('+,)&%0!2,%%3*%-!)&!8,%<*)!

,..*--! ,/5! 53-.%383/,)3&/! &4! 4&%*3(/! 3/7*-)&%-! ,)! )$*! :%*6*/)%0! -),(*! &/+09! O/!

:%,.)3.*1!)$*!+,.<!&4!:%*53.),23+3)0!&4!)$*!$&-)!-),)*J-!%*('+,)&%0!*/73%&/8*/)!,/5!)$*!

%3-<! &4! 2*3/(! -'2V*.)! )&! 53-.%383/,)&%0! :%,.)3.*! 3/! )$*! :&-)6*/)%0! -),(*! ,/5! &)$*%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"D"!#$3-! 3-1! 3/)*%!,+3,1! )$*! .,-*!>3)$! )$*!8&5*+!hO#-!&4! )$*!HdJ-!8&-)!,.)37*!hO#! -3(/*%-1! 39*9![*%8,/01!
T%,/.*!,/5!)$*!d/3)*5!\3/(5&89!S**!T*5*%,+!Z*:'2+3.!&4![*%8,/01!N&93=!/5*33'3$-!&$!-:3!F*&'&-+&$!
)$9! F*&-3%-+&$! &<! #$;3,-'3$-,6! ?%)3.+*! EP! T%,/.*1! P*)<-! /5*33'3$-! &$! -:3! R3%+(*&%)=! F*&'&-+&$! )$9!
F*&-3%-+&$!&<!#$;3,-'3$-,6!?%)3.+*!"P!d/3)*5!\3/(5&81!N&93=!/5*33'3$-!&$!-:3!F*&'&-+&$!)$9!F*&-3%-+&$!
&<!#$;3,-'3$-,6!?%)3.+*!;9!?+-&!-**!d]A#?I!"BBB1!::9!"D6;EP!A*0--*/-!;YYQ1!:9!;UQ9 
"D;!S**!*9(9!)$*!d/3)*5!\3/(5&8J-!&7*%-*,-!3/7*-)8*/)!3/-'%,/.*!-.$*8*1!.&/),3/*5!3/!)$*!7Z(&*-!)$9!
X2)*)$-33,!/%-!Kd/3)*5!\3/(5&81!"BB"M9!?+-&!-**!A*0--*/-!;YYQ1!:9!;UQ9 
"DE!A*0--*/-!;YYQ1!:9!;UU9 
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4&%8-!&4!5*!4,.)&!%*-)%3.)3&/-!.&/-)3)')*-!2,%%3*%-!)&!4&%*3(/!53%*.)!3/7*-)8*/)!4+&>-!

)$,)! ,%*! *i',++0! 38:&%),/)! ,-! ,57*%-*! .&/53)3&/-! 4&%! )$*! ,583--3&/! ,/5!

*-),2+3-$8*/)! &4! 4&%*3(/! 3/7*-)&%-9"DC! #$3-! 3-! *735*/)! 4%&8! )$*! 4,.)! )$,)!8&-)! $&-)!

-),)*-J!4&%*3(/!53%*.)!3/7*-)8*/)!:&+3.3*-!/&>,5,0-!,%*!4&.'-*5!&/!.%*,)3/(!,!-),2+*!

%*('+,)&%0! */73%&/8*/)! 4&%! 3/7*-)8*/)! ,/5! 38:%&73/(! -),/5,%5-! &4! )%*,)8*/)! &4!

4&%*3(/!3/7*-)&%-1!%,)$*%!)$,/!V'-)!':$&+53/(!,/!L&:*/!5&&%L!:&+3.01!,-!>*++!,-!4%&8!

)$*!*7*%6(%&>3/(!/'82*%!&4!hO#-!>&%+5>35*!>$3.$1! )&!,!$3($!5*(%**1!,%*! 3/)*/5*5!

)&!.&82,)!5*!4,.)&!%*-)%3.)3&/-!&/!4&%*3(/!53%*.)!3/7*-)8*/)9!!

! O)!4&++&>-!4%&8!)$*!4&%*(&3/(!)$,)!)$*!,38!&4!,.$3*73/(!,!(%,5',+!53-8,/)+3/(!&4!

%*-)%3.)3&/-!&/!4&%*3(/!53%*.)!3/7*-)8*/)!:'%-',/)!)&!?%)3.+*!;YR!#THd!$,%5+0!.,/!2*!

:'%-'*5! 34! )$*! .&8:*)*/.*!(%,/)*5! 4&%! )$3-! ,38! 3-! 3/)*%:%*)*5! 3/!,!/,%%&>! 4,-$3&/!

)$,)! *^.+'5*-! :&+3.3*-! )$,)! %*+,)*! )&! )$*! :&-)6*/)%0! )%*,)8*/)! &4! 4&%*3(/! 3/7*-)&%1!

-'.$!,-!/&/653-.%383/,)3&/!(',%,/)**-1!,38*5!,)!38:%&73/(!)$*!(*/*%,+!3/7*-)8*/)!

.+38,)*!3/!)$*!$&-)!-),)*9!N&%*&7*%1!%*,53/(!?%)3.+*!;YR!#THd!,-!,!+383),)3&/!&/!)$*!

%*,.$! &4! )$*! HdJ-! /*>! 4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*! 3-! /&)! 3/! +3/*! >3)$! )$*!

V'%3-:%'5*/.*! &4! )$*! HAe1! ,-! )$*! A&'%)! $,-! 2**/! %,)$*%! %*+'.),/)! )&! 3/)*%:%*)! )$*!

&2V*.)37*-!&4!)$*!AA_!,-!,!+383),)3&/!&/!)$*!%*,.$!&4!)$*!d/3&/-!*^:+3.3)!.&8:*)*/.*-!

3/! )$*! -*.)&%-! .&7*%*5! 20! )$*! AA_9"DQ! T&%! )$*-*! %*,-&/-1! O! %*V*.)! )$*! 73*>! )$,)! )$*!

4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*-! &4! )$*! Hd! :'%-',/)! )&! ,%)3.+*! ;YUK"M! #THd! ,%*!

+383)*5! )&!8,%<*)! ,..*--! ,/5!/&/653-.%383/,)3&/!,)! )$*!:%*6*/)%0! -),(*1! ,/5!,%('*!

)$,)! )$*! /*>! .&8:*)*/.*! ,+-&! .&7*%-! :&+3.3*-! %*(,%53/(! /&/653-.%383/,)3&/! ,)! )$*!

:&-)6*/)%0!-),(*9!?-!>3++!2*!*^:+,3/*5!2*+&>1!)$3-!5&*-!/&)!/*.*--,%3+0!8*,/!)$,)!)$*!

AA_!&4!)$*!#%*,)0!&4!`3-2&/!.&7*%-!,++!:&+3.3*-!)$,)!,%*!3/)*/5*5!)&!,44&%5!:%&)*.)3&/!

4&%!4&%*3(/!3/7*-)&%-9!

<"!"!"<$,&(1$FH($M(N$:&26(.(+-($G+-&26811$/+0(1.2(+.$3'&.(-.)&+Q$

#$*! :%&:&/*/)-! &4! ,! >35*! 3/)*%:%*),)3&/! &4! ?%)3.+*! ;YUK"M! #THd! ,%('*! )$,)! )$*!

,8*/5*5! AA_! =! 3/! ,553)3&/! )&! :&+3.3*-! %*(,%53/(! 8,%<*)! ,..*--! ,/5! /&/6

53-.%383/,)3&/! =! >3++! .&7*%! 3/7*-)8*/)! :%&)*.)3&/1! 39*9! )$*! :%&)*.)3&/! &4! *^3-)3/(!

3/7*-)8*/)! ,(,3/-)! *^:%&:%3,)3&/! ,/5! 5*8,/5-! 4&%! 4,3%! ,/5! *i'3),2+*! )%*,)8*/)9!

?+)$&'($! )$*%*! 3-! /&! *^:+3.3)! :%&73-3&/! 3/! )$*! #%*,)0! &4! `3-2&/! )$,)! *^.+'5*-! -'.$!

:&+3.3*-! 4%&8!)$*!-.&:*!&4!?%)3.+*!;YUK"M!#THd1! O!.&/-35*%! 3)!i'*-)3&/,2+*!=!8,02*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"DC!d]A#?I!;YYE1!::9!DQ6DDP!A*0--*/-!;YYQ1!:9!;UU9 
"DQ!S**!*9(9!F:3/3&/!"fBC1!:,%,9!E"P!F:3/3&/!"fUD6!:,%,-9!EB6CB9!?+-&!-**!A*0--*/-!;YYQ1!:9!;UD9 
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*7*/! 38:%&2,2+*! =! )$,)! )$*!/*>! .&8:*)*/.*! .,/!2*! -)%*).$*5! )&!:&+3.3*-! &/!:&-)6

*/)%0! :%&)*.)3&/! &4! 3/7*-)8*/)-! ,2%&,59! #$*! )>&! :%3/.3:,+! %*,-&/-! 4&%! )$3-!

-),/5:&3/)!,%*!)&!2*!4&'/5!3/!K"M!)$*!)%,5*!:&+3.0!.&/)*^)!&4!?%)3.+*!;YU!#THd1!,/5!

K;M! 3/! )$*! :,%,++*+3-8! .+,'-*! ,/5! )$*! +,.<! &4! :,%,++*+! 3/)*%/,+! :&>*%-9! #$*-*! )>&!

%*,-&/-!>3++!2*!*+,2&%,)*5!2*+&>9!

A"$HJ($H'9<($4&6)-W$;&+.(Y.$/+5('1$Q)2).9.)&+1$&+$HJ($?(9-J$&5$A'.)-6($!3B$H%IU$

T3%-)+01! 3)! -$&'+5! 2*! /&)3.*5! )$,)! )$*! /*>! .&8:*)*/.*! 3-! :+,.*5! 3/! ,! )%,5*! :&+3.0!

.&/)*^)P!4&%*3(/!53%*.)!3/7*-)8*/)!3-!,55*5!)&!)$*!AA_!=!,!)*%8!>$3.$!3)-*+4!%*4*%-!)&!

)$*!*^.$,/(*!&4!(&&5-"DR!=!,+&/(-35*!,!/'82*%!&4!*^)*%/,+!.&8:*)*/.*-!&/!)%,5*!&%!

)%,5*6%*+,)*5!3--'*-9!#$3-!.&'+5!7*%0!>*++!2*!-**/!,-!,!+383),)3&/!&4!)$*!-.&:*!&4!)$*!

d/3&/J-! *^:%*--! 4&%*3(/! 3/7*-)8*/)! :&>*%-! -&! )$,)! 3)! &/+0! .&7*%-! 8*,-'%*-! )&!

.&82,)!2,%%3*%-!)&!4&%*3(/!53%*.)!3/7*-)8*/)!)$,)!,%*!/&)!'/+3<*!2,%%3*%-!)&!)%,5*!3/!

(&&5-9"DU!?..&%53/(+01!?%)3.+*!;YUK"M!#THd!>&'+5!.&7*%!%*('+,%!3/-)%'8*/)-!&4!)%,5*!

+32*%,+3G,)3&/1! 3/! :,%)3.'+,%! 3/)*%/,)3&/,+! ,(%**8*/)-! &/! 8,%<*)! ,..*--! ,/5! /&/6

53-.%383/,)3&/1!>$*%*,-!8*,-'%*-!)$,)!-*%7*!)&!:%&)*.)!*^3-)3/(!3/7*-)8*/)-!>&'+5!

4,++! &')-35*! 3)-! %*,.$9"DD! S'.$! ,! 53-)3/.)3&/! 3-! 3/! +3/*! >3)$! )$*! HAeJ-! %*,-&/3/(! 3/!

F:3/3&/!"fBC1!>$*%*!,!+3/*!>,-!5%,>/!2*)>**/!)$*!53-8,/)+3/(!&4!)%,5*!%*-)%3.)3&/-!

.&7*%*5!20!)$*!AA_!,/5!)$*!:%&)*.)3&/!&4!3/)*++*.)',+!:%&:*%)0!%3($)-b!!

"W! -:3! %&$$3%-+&$! >3-?33$! +$-3==3%-2)=! (*&(3*-L! )$9! -*)93! +$! 5&&9,6!

?:3*3>L! +$-3==3%-2)=! (*&(3*-L! *+5:-,! 3$)>=3! -:&,3! :&=9+$5! -:3'! -&!

(*3;3$-!-:+*9!()*-+3,!<*&'!%)**L+$5!&2-!%3*-)+$!)%-,!:);+$5!3<<3%-,!&$!

,2%:! -*)936! +,! $&-! 3$&25:! -&! >*+$5! -:&,3! *+5:-,! ?+-:+$! -:3! ,%&(3! &<!

/*-+%=3!DDU!\%2**3$-=L!/*-+%=3!TYg!1078]!!&<!-:3!1*3)-L@"D[E!

O)! 3-!:&--32+*!)&!i'*-)3&/!)$3-!,%('8*/)!>3)$!%*4*%*/.*!)&!)$*! +,)*%!>35*/3/(!&4! )$*!

AA_!)&!3/.+'5*!)$*!.&88*%.3,+!,-:*.)-!&4! 3/)*++*.)',+!:%&:*%)0!,/51! 3/5**51! 4&%*3(/!

53%*.)! 3/7*-)8*/)! 3)-*+49! h&)$! )$*-*! ,8*/58*/)-! .&'+5! 2*! 5**8*5! ,-! :,%)! &4! ,!

(%,5',+!2%&,5*/3/(!&4! )$*!.&/.*:)!&4! )$*!d/3&/J-!AA_1!/,8*+0!,!Lc!8&7*!4%&8!)$*!

4&.'-! &/! .%&--62&%5*%! *^.$,/(*! &4! *.&/&83.! 7,+'*-! )&! 8&%*! .&8:+*^1! +,-)3/(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"DR!A*0--*/-!;YYQ1!:9!;UD9 
"DU!\%,V*>-<3!;YYQ1!::9!""E6""CP!A*0--*/-!;YYQ1!::9!;UD6;UBP!N&+,!;YYD1!:9!"C9 
"DD!A*0--*/-!;YYQ1!:9!;UD9 
"DB!F:3/3&/!"fBC1!:,%,9!rOOO9 



5 - & "*" $ 6 + . + &

!! !

!
C;!

!

%*+,)3&/-$3:-!3/!3/7*-)8*/)!,/5!3/)*++*.)',+!:%&:*%)0L9"BY!?(,3/-)!)$*!2,.<(%&'/5!&4!

)$3-! 5*7*+&:8*/)1! 3)! .,/! 2*! ,%('*5! )$,)! )$*! AA_! /&! +&/(*%! $,-! ,! -)%&/(! 4&.'-! &/!

)%,5*!,/5! )%,5*6%*+,)*5! 3--'*-1!>$3.$! +383)-! )$*!%*,.$!&4! )$*!*^)*%/,+!.&8:*)*/.*-!

)$,)!3)!.&/4*%-!':&/!)$*!d/3&/9"B"!O!5&!/&)!%*V*.)!)$3-!73*>!*/)3%*+01!2')!O!-)3++!2*+3*7*!

)$,)! )$*! 3/.+'-3&/! &4! 4&%*3(/! 53%*.)! 3/7*-)8*/)! 3/! )$*! AA_! &4! )$*! #%*,)0! &4! `3-2&/!

-$&'+5! 2*! '/5*%-)&&5! 3/! ,! )%,5*! :&+3.0! .&/)*^)9! #$3-! 3-! /&)! &/+0! *735*/)! 4%&8! )$*!

3/.&/)*-),2+*! 4,.)! )$,)!?%)3.+*!;YUK"M!#THd!-)3++!8,3/+0! .&/-3-)!&4! *^:%*--!*^)*%/,+!

:&>*%-!&/!)%,5*6%*+,)*5!3--'*-1!2')!,+-&!4%&8!)$*!:%*:,%,)&%0!>&%<!)$,)!+3*-!2*$3/5!

)$*!3/.+'-3&/!&4!4&%*3(/!53%*.)!3/7*-)8*/)!3/!)$*!AA_9!!

! X$*/! )$*! 5%,4)*%-! &4! )$*! H'%&:*,/! A&/-)3)')3&/! -'((*-)*5! )$*! 3/.+'-3&/! &4!

4&%*3(/!53%*.)!3/7*-)8*/)!3/!)$*!AA_!=!,!:%&:&-,+!)$,)!>,-!)%,/-4*%%*5!)&!)$*!#%*,)0!

&4!`3-2&/!3/!'/,+)*%*5!-$,:*!=!)$*0!-),)*5!)$,)!)$*!*^)*/-3&/!>,-!/*.*--,%0!-3/.*!tc!

43/,/.3,+! 4+&>-! -'::+*8*/)! )%,5*! 3/! (&&5-! ,/5! %*:%*-*/)! ,! -3(/343.,/)! -$,%*! &4!

.&88*%.3,+! *^.$,/(*-L"B;9! O/!80!&:3/3&/1! )$3-! -),)*8*/)! -$&>-! )$,)! 4&%*3(/!53%*.)!

3/7*-)8*/)!>,-!8,5*!,/!*^.+'-37*!d/3&/!.&8:*)*/.*!,-!3)!3-!.+&-*+0!+3/<*5!)&!)%,5*!

,/51! +3<*>3-*1! )$,)! )$*!AA_! -)3++! 3-! .*/)*%*5!&/! .%&--62&%5*%! *^.$,/(*!&4! *.&/&83.!

7,+'*-1! %,)$*%! )$,/! +,-)3/(! )%,/-/,)3&/,+! *.&/&83.! %*+,)3&/-$3:-9! N&%*&7*%1! )$*!

%*4*%*/.*! )&! L43/,/.3,+! 4+&>-L! 3/53.,)*-! )$,)! )$*! 5%,4)*%-! :%*5&83/,/)+0! >*%*!

.&/.*%/*5! >3)$! )$*! +32*%,+3G,)3&/! ,/51! :&--32+01! :%&8&)3&/! &4! 4&%*3(/! 53%*.)!

3/7*-)8*/)1!,/5!/&)!>3)$!)$*!:&-)6*/)%0!:%&)*.)3&/!&4!*^3-)3/(!3/7*-)8*/)-9!

C"$HJ($49'966(6)12$;6981($9+<$HJ($Q9-R$&5$49'966(6$/+.('+96$4&P('1$

S*.&/5+01! ,! +383),)3&/! &/! )$*! -.&:*! &4! )$*! d/3&/-! *^:%*--! 4&%*3(/! 3/7*-)8*/)!

.&8:*)*/.*-! :'%-',/)! )&! ?%)3.+*! ;YUK"M! #THd! )&! *^.+'5*! :&+3.3*-! &/! 3/7*-)8*/)!

:%&)*.)3&/!.&'+5!-)*8!4%&8!?%)3.+*!;YUKRM1!>$3.$!:%&735*-b!

"1:3!3Z3*%+,3!&<!-:3!%&'(3-3$%3,!%&$<3**39!>L!-:+,!/*-+%=3! +$!-:3! <+3=9!

&<! -:3! %&''&$!%&''3*%+)=!(&=+%L! ,:)==!$&-!)<<3%-! -:3!93=+'+-)-+&$!&<!

%&'(3-3$%3,!>3-?33$!-:3!8$+&$!)$9!-:3!N3'>3*!I-)-3,6!)$9!,:)==!$&-!

=3)9! -&! :)*'&$+,)-+&$! &<! =35+,=)-+;3! &*! *352=)-&*L! (*&;+,+&$,! &<! -:3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"BY!A*0--*/-!;YYQ1!:9!;UD9 
"B"!A*0--*/-!;YYQ1!::9!;UD6;UB9 
"B;! H'%&:*,/! A&/7*/)3&/1! P*)<-! /*-+%=3,! &$! 7Z-3*$)=! /%-+&$! +$! -:3! H&$,-+-2-+&$! `/(*+=! P*)<-a1! ;E! ?:%3+!
;YYE1!AF]s!RDQfYE1!:9!CE9 
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!! !

!
CE!

!

N3'>3*! I-)-3,! +$! ,&! <)*! ),! -:3! 1*3)-+3,! 3Z%=293! ,2%:!

:)*'&$+,)-+&$@"DEU!

#$3-! :,%,(%,:$! =! -&8*)38*-! %*4*%%*5! )&! ,-! )$*! :,%,++*+3-8! .+,'-*"BC! =! $,-! 2**/!

3/)*%:%*)*5!,-!,! +383),)3&/!&/!)$*!*^*%.3-*!&4!*^)*%/,+!.&8:*)*/.*-!'/5*%!)$*!AA_9!

#&! 2*! 8&%*! :%*.3-*1! 3)! $,-! 2**/! ,%('*5! )$,)! ?%)3.+*! ;YUKRM! #THd! *-),2+3-$*-! ,/!

&7*%,%.$3/(! :%3/.3:+*! &4! :,%,++*+3-8! 2*)>**/! 3/)*%/,+! 8,%<*)! ,/5! *^)*%/,+! )%,5*!

.&8:*)*/.*-1!,..&%53/(!)&!>$3.$!Lc!8*,-'%*-!2,-*5!&/!)$*!AA_!8,0!/&)! +*,5!)&!,!

$3($*%!5*(%**!&4!3/)%'-3&/!3/)&!N*82*%!S),)*-J!.&8:*)*/.*-!)$,/!8*,-'%*-!,5&:)*5!

&/!)$*!2,-3-!&4!3/)*%/,+!.&8:*)*/.*-L9"BQ!O/!&)$*%!>&%5-1!)$3-!-'((*-)-!)$,)!)$*!AA_!

5&*-! /&)! */.&8:,--! :&>*%-! )&! >$3.$! )$*%*! 3-! /&! .&%%*-:&/53/(! 3/)*%/,+!

.&8:*)*/.*9!X$*/!3)!.&8*-!)&!4&%*3(/!53%*.)! 3/7*-)8*/)1! )$*%*!,%*! 3/5**5!3/)*%/,+!

:&>*%-! )$,)! .&%%*-:&/5!>3)$!,/!*^)*%/,+! .&8:*)*/.*!&/1! 3/)*%!,+3,1!8,%<*)!,..*--!

,/5!/&/653-.%383/,)3&/!:&+3.3*-1!/,8*+0!)$*!%'+*-!&/!4%**!8&7*8*/)!&4!.,:3),+!,/5!

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

,-!,!4&'/5,)3&/!4&%!*^)*/53/(!)$*!%*,.$!&4!)$*!/*>!AA_!)&!)$*!:%&)*.)3&/!&4!4&%*3(/!

3/7*-)8*/)! ,(,3/-)! *^:%&:%3,)3&/! ,/5! )$*! *-),2+3-$8*/)! &4! ,! 4,3%! ,/5! *i'3),2+*!

)%*,)8*/)!-),/5,%59"BR!

! #$*! 4&%*(&3/(! -'((*-)-! )$,)! )$*! :,%,++*+3-8! .+,'-*! 3/4*%-! +383),)3&/-! &/! )$*!

%*,.$!&4! )$*!/*>!.&8:*)*/.*!&/! 4&%*3(/!53%*.)! 3/7*-)8*/)! 3/!?%)3.+*!;YUK"M!#THd!

>$3.$! %*/5*%! 3/7*-)8*/)! :%&)*.)3&/! :&+3.3*-! &')! &4! )$*! AA_J-! %*,.$9! O)! -$&'+5! 2*!

*8:$,-3G*51! )$&'($1! )$,)! )$*!8*,/3/(! &4!?%)3.+*! ;YUKRM!#THd!$,-! 2**/! -'2V*.)! )&!

5*2,)*! ,/5! 3)! 3-! 20! /&! 8*,/-! &273&'-! )$,)! 3)! -$&'+5! 2*! '/5*%-)&&5! ,-! :%&:&-*5!

,2&7*9"BU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"BE!?%)3.+*!;YUKRM!#THd9!#$3-!:,%,(%,:$!3-!2,-*5!&/!?%)3.+*!"EEKRMK"M!#HA9!S**!H'%&:*,/!A&/7*/)3&/1!
P*)<-!/*-+%=3,!&$!7Z-3*$)=!/%-+&$!+$!-:3!H&$,-+-2-+&$!`/(*+=!P*)<-a6!:9!QC9 
"BC!A*0--*/-!;YYQ1!::9!;UB6;D"9 
"BQ!A*0--*/-!;YYQ1!:9!;DY9 
"BR!A*0--*/-!;YYQ1!:9!;D"9!O/5**51!#$*!A$,%)*%!&4!T'/5,8*/),+!Z3($)-!&4!)$*!d/3&/!%*.&(/3G*-!,!%3($)!)&!
:%&)*.)3&/!,(,3/-)!*^:%&:%3,)3&/1!2')!)$3-!.,/!$,%5+0!2*!-**/!,-!,/!3/)*%/,+!:&>*%!&/!:%&)*.)3&/!,(,3/-)!
*^:%&:%3,)3&/9!S**!H:)*-3*!&<!02$9)'3$-)=!R+5:-,!&<!-:3!72*&(3)$!8$+&$!j;YYUk!Fe!EYEfY"1!?%)3.+*!"U9! 
"BU!\%,V*>-<31! 4&%!*^,8:+*1! 3/)*%:%*)-!?%)3.+*!;YUKRM!#THd!,-!,!Lc!,!+383),)3&/!&4!)$*!d/3&/J-! 3/)*%/,+!
.&8:*)*/.*-b! )$*! d/3&/! .,/! &/+0! 38:+*8*/)! 3/)*%/,)3&/,+! ,(%**8*/)-! 3/-&4,%! ,-! 3)! */V&0-! 3/)*%/,+!
+*(3-+,)37*!.&8:*)*/.*9L!S**!\%,V*>-<3!;YYQ1!:9!""U9! 
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!! !

!
CC!

!

<"!"!"@$:8+$FH($M(N$:&26(.(+-($A($R1(;$.&$=(*758.($/+0(1.2(+.Q$

?%)3.+*!;YR!#THd!*^:+,3/-! )$,)! )$*! .$3*4!&2V*.)37*!&4! )$*!,8*/5*5!AA_1! ,-! %*(,%5-!

.%&--62&%5*%! 3/7*-)8*/)1! 3-! )&! :%&8&)*! )$*! (%,5',+! 53-8,/)+3/(! &4! 2,%%3*%-! )&!

4&%*3(/!53%*.)! 3/7*-)8*/)9!?..&%53/(!)&!)$*!:%&:&/*/)-!&4!,!/,%%&>!3/)*%:%*),)3&/1!

)$*!-),)*5!&2V*.)37*!-$&'+5!2*!-**/!,-!+383)3/(!)$*!.&7*%,(*!&4!)$*!/*>!3/)*%/,)3&/,+!

3/7*-)8*/)! :&+3.0! :&>*%-! &4! Hd! )&! 8*,-'%*-! 3/)*/5*5! )&! +32*%,+3G*! 3/7*-)8*/)1!

>$*%*,-!8*,-'%*-! ,38*5! ,)! %*('+,)3/(! .%&--62&%5*%! 3/7*-)8*/)! 3/! )$*! 3/)*%*-)! &4!

*/73%&/8*/),+! :%&)*.)3&/1! 4,3%! +,2&%! -),/5,%5-! ,/5! &)$*%! :'2+3.! :&+3.0! 3--'*-!

3/*73),2+0! 4,++-! &')-35*! )$*! -.&:*! &4! )$*! ,8*/5*5! AA_9! ?+)$&'($! )$*%*! 3-! )*^)',+!

-'::&%)!4&%!-'.$!,/!3/)*%:%*),)3&/!&4!?%)3.+*-!;YR!,/5!;YUK"M!#THd1!O!5&!/&)!-$,%*!

)$*!73*>!)$,)!)$*!/*>!.&8:*)*/.*!&4!)$*!Hd!3/!)$*!4&%*3(/!3/7*-)8*/)!43*+5!&/+0!.,/!

2*! '-*5! )&! +32*%,+3G*! 3/7*-)8*/)9! ?-! :%*73&'-+0! 8*/)3&/*51! )$*! HAe! $,-! (*/*%,++0!

2**/!%*+'.),/)!)&!%*(,%5!)$*!&2V*.)37*-!&4!)$*!AA_!,-!,!+383),)3&/!&/!)$*!.&7*%,(*!&4!

)$*!HdJ-!*^:%*--!*^)*%/,+!:&>*%-!3/!)$*!-*.)&%-!.&7*%*5!20!)$*!AA_9"BD!T'%)$*%8&%*1!

3/! )$*! .&/)*^)! &4! 3/)*%/,)3&/,+! )%,5*! 3/! (&&5-1! )$*! HAe! $,-! *^:+3.3)+0! %*V*.)*5! )$*!

/&)3&/! )$,)! ,++! 8*,-'%*-! ),<*/! '/5*%! )$*! AA_! 8'-)! 2*! ,38*5! ,)! *.&/&83.!

+32*%,+3G,)3&/9! O/! 8&%*! 5*),3+1! )$*! HAe! $*+5! 3/! F:3/3&/! "fUD! )$,)! )$*! Hd! >,-!

.&8:*)*/)! )&! */)*%! 3/)&! ,/! ,(%**8*/)! )$,)! 3/.+'5*5! :%&73-3&/-! &/1! 3/)*%! ,+3,1! 4,3%!

+,2&%! -),/5,%5-1! )*.$/3.,+! ,--3-),/.*! )&! 5*7*+&:3/(! .&'/)%3*-! ,/5! .&/-'+),)3&/! &/!

/,)3&/,+!),^!:&+3.3*-!,/5!)$,)!>,-!,38*5!,)!%*('+,)3/(!)$*!>&%+5!8,%<*)!4&%!,!.*%),3/!

:%&5'.)9"BB!#$*!HAe!,%('*5!)$,)!,!AA_!.&/43/*5!)&!)$*!'-*!&4!3/-)%'8*/)-!3/)*/5*5!)&!

$,7*!,/!*44*.)!&/+0!&/! )$*! )%,53)3&/,+! ,-:*.)-!&4! *^)*%/,+! )%,5*1! 3/!:,%)3.'+,%! )%,5*!

+32*%,+3G,)3&/1!>&'+5!2*!5*)%38*/),+!)&!)$*!4'%)$*%,/.*!&4!)$*!d/3&/J-!3/)*%*-)-b!

!"/! l%&''3*%+)=!(&=+%L4!2$93*,-&&9!+$!-:)-!,3$,3!?&2=9!>3!93,-+$39!-&!

>3%&'3! $25)-&*L! +$! -:3! %&2*,3! &<! -+'3@! /=-:&25:! +-!')L! >3! -:&25:-!

-:)-! )-! -:3! -+'3!?:3$! -:3!1*3)-L!?),! 9*)<-39! =+>3*)=+h)-+&$! &<! -*)93!

?),! -:3! 9&'+$)$-! +93)6! -:3! 1*3)-L! $3;3*-:3=3,,! 9&3,! $&-! <&*'! )!

>)**+3*!-&!-:3!(&,,+>+=+-L!&<!-:3!H&''2$+-L4,!93;3=&(+$5!)!%&''3*%+)=!

(&=+%L!)+'+$5!)-!)!*352=)-+&$!&<!-:3!?&*=9!')*C3-!<&*!%3*-)+$!(*&92%-,!

*)-:3*!-:)$!)-!)!'3*3!=+>3*)=+h)-+&$!&<!-*)93@"TYY!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"BD!S**!*9(9!F:3/3&/!"fBC1!:,%,9!E"P!F:3/3&/!"fUD6!:,%,-9!EB6CB9!?+-&!-**!A*0--*/-!;YYQ1!:9!;UD9 
"BB!F:3/3&/!"fUD9 
;YY!F:3/3&/!"fUD1!:,%,9!CC9 
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!

O/! +3/*!>3)$! )$*! %*,-&/3/(!&4! e,/!A*0--*/-1! O! .&/)*/5! )$,)! )$*!,%('8*/)-!,(,3/-)! ,!

AA_! .&/43/*5! )&! ,! 8*%*! +32*%,+3G,)3&/! &4! )%,5*! :')! 4&%>,%5! 3/! F:3/3&/! "fUD! ,+-&!

,::+0!)&!4&%*3(/!53%*.)!3/7*-)8*/)b!

"7;3$! '&*3! -:)$! -*)936! <&*3+5$! +$;3,-'3$-! +,! %=&,3=L! =+$C39! -&! -:3!

*352=)-+&$! &<! (2>=+%! (&=+%L! +,,23,! =+C3! =)>&2*6! -)Z)-+&$! )$9!

3$;+*&$'3$-@! #-! ,33',! -:3*3<&*3! ,3$,+>=3! -&! -*3)-! >&-:! ),(3%-,!

^&+$-=L@"TYD!

O)!3-!)$'-!-'283))*5!)$,)!?%)3.+*!;YUK"M!#THd!.&7*%-!/&)!&/+0!8*,-'%*-!3/)*/5*5!)&!

+32*%,+3G*!4&%*3(/!53%*.)!3/7*-)8*/)1!2')!,+-&!8*,-'%*-!)$,)!-**<!)&!%*('+,)*!4&%*3(/!

53%*.)!3/7*-)8*/)!3/!)$*!:'2+3.!3/)*%*-)9!#$3-!5&*-!/&)!-'((*-)!)$,)!,++!3/)*%/,)3&/,+!

3/-)%'8*/)-! )$,)! $,7*! ,! 2*,%3/(! &/! %*('+,)3&/! &4! 4&%*3(/! 53%*.)! 3/7*-)8*/)! ,%*!

.&7*%*5! 20! )$*! ,8*/5*5! AA_9! O/! ,..&%5,/.*! >3)$! )$*! HAeJ-! %*,-&/3/(! 3/! F:3/3&/!

;fYY1! 3)! 3-! *--*/)3,+! )&! *-),2+3-$! >$*)$*%! ,! (37*/! 3/)*%/,)3&/,+! ,(%**8*/)! =! >3)$!

%*(,%5!)&!2&)$!3)-!,38!,/5!.&/)*/)!=!.&/-)3)')*-!,/!,(%**8*/)!:%3/.3:,++0!.&/.*%/*5!

>3)$! )$*! %*('+,)3&/! &4! 4&%*3(/! 53%*.)! 3/7*-)8*/)! &%! ,/! ,(%**8*/)! :%3/.3:,++0!

.&/.*%/*5!>3)$!)$*!%*('+,)3&/!&4!,!.*%),3/!:'2+3.!3/)*%*-)!)$,)!$,-!3/.35*/),+!*44*.)-!

4&%! 4&%*3(/! 53%*.)! 3/7*-)8*/)9;Y;! X$*%*,-! )$*! 4&%8*%! .,)*(&%0! &4! 3/)*%/,)3&/,+!

3/-)%'8*/)-! ,%*! .&7*%*5! 20! )$*! ,8*/5*5! AA_1! )$*! +,))*%! .,)*(&%0! &4! 3/-)%'8*/)-!

:%&2,2+0!*^.**5!3)-!.&7*%,(*9!O/!:%,.)3.,+!)*%8-1!)$3-!-'((*-)!)$,)!)$*!,8*/5*5!AA_!

'/5*%! )$*!#%*,)0!&4!`3-2&/! .&7*%-!:%&73-3&/-! 3/! OO?-!5*,+3/(!>3)$1! 3/)*%! ,+3,1! +,2&%!

-),/5,%5-1!*/73%&/8*/),+!:%&)*.)3&/!,/5!)*.$/3.,+!.&&:*%,)3&/!3/!)$*!43*+5!&4!.%&--6

2&%5*%!3/7*-)8*/)9!I&'2+*!),^,)3&/!,(%**8*/)-1!&/!)$*!&)$*%!$,/51!,%*!8&-)!+3<*+0!

/&)! .&7*%*5! 20! )$*! ,8*/5*5! AA_! =! 5*-:3)*! )$*3%! 38:&%),/.*! 4&%! .%&--62&%5*%!

3/7*-)8*/)!=!,-!)$*0!$,7*!,-!)$*3%!.$3*4!&2V*.)37*!)&!83)3(,)*!5&'2+*!),^,)3&/!3--'*-!

,/5!/&)!)&!%*('+,)*!4&%*3(/!53%*.)!3/7*-)8*/)9;YE!

<"!"!"B$S7228'T$

#$*! #%*,)0! &4! `3-2&/! >3++! ,55! ,/! *^:%*--! *^)*%/,+! :&>*%! &/! 4&%*3(/! 53%*.)!

3/7*-)8*/)!)&!)$*!d/3&/J-!AA_9!X$3+*!3)!3-!3/53-:'),2+*!)$,)!)$3-!/*>!.&8:*)*/.*!3-!

*^.+'-37*1!3)!3-!,)!)$*!:%*-*/)!'/.+*,%!>$3.$!,-:*.)-!&4!4&%*3(/!3/7*-)8*/)!:&+3.0!)$,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;Y"!A*0--*/-!;YYQ1!:9!;D;9 
;Y;!F:3/3&/!;fYY!H)*-)53$)!F*&-&%&=!&$!J+&,)<3-L!j;YY"k!HAZ6O6BU"E1!:,%,-9!EQ6C;9 
;YE!d]A#?I!;YYY1!:9!"CP!A*0--*/-!;YYQ1!:9!;D;9 
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,%*!.&7*%*5!20!?%)3.+*!;YUK"M!#THd9!?+)$&'($!)$*!-.&:*!83($)!2*!:*%.*37*5!,-!2%&,5!

:%38,!4,.3*1!O!,%('*!)$,)!)$*%*!,%*!/&)*>&%)$0!,/5!:%,.)3.,++0!38:&%),/)!+383),)3&/-!

)&! )$*! %*,.$! &4! )$*! d/3&/J-! 4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*-! '/5*%! )$*! #%*,)0! &4!

`3-2&/9!T3%-)1!)$*!7*%0!'-*!&4!)$*!)*%8!L4&%*3(/!53%*.)!3/7*-)8*/)L1!,-!&::&-*5!)&!)$*!

8&%*!(*/*%,+!L4&%*3(/!3/7*-)8*/)L!&%!L3/)*%/,)3&/,+!3/7*-)8*/)L1! 3/53.,)*-!)$,)!)$*!

/*>! .&8:*)*/.*! 5&*-! /&)! .&7*%! 4&%*3(/! :&%)4&+3&! 3/7*-)8*/)9! S*.&/51! )$*%*! ,%*!

(&&5! ,%('8*/)-! )$,)! -'::&%)! )$*! *^.+'-3&/! &4! 3/7*-)8*/)! :%&)*.)3&/1! -'.$! ,-! )$*!

:%&)*.)3&/! &4! *^3-)3/(! 3/7*-)8*/)! ,(,3/-)! *^:%&:%3,)3&/! ,/5! 5*8,/5-! 4&%! 4,3%! ,/5!

*i'3),2+*!)%*,)8*/)1!4%&8!)$*!,823)-!&4!?%)3.+*!;YUK"M!#THd9!!

! X$,)! 5&*-! )$*! /*>! *^:%*--! .&8:*)*/.*! &/! 4&%*3(/! 53%*.)! 3/7*-)8*/)! */),3+1!

)$*/l!O/!*--*/.*1!3)!(%,/)-!)$*!d/3&/!,/!*^.+'-37*!.&8:*)*/.*!&/!,++!:&+3.3*-!)$,)!,%*!

388*53,)*+0! %*+*7,/)! 4&%! )$*! (%,5',+! 53-8,/)+3/(! &4! %*-)%3.)3&/-! &/! 4&%*3(/! 53%*.)!

3/7*-)8*/)9!#$3-! 3/.+'5*-!8,%<*)!,..*--!:&+3.3*-1!2')!,+-&!:&+3.3*-! )$,)!%*+,)*! )&!5*!

4,.)&! %*-)%3.)3&/-1! -'.$! ,-! /&/653-.%383/,)3&/! (',%,/)**-! ,)! )$*! :&-)6*/)%0! -),(*9!

#$*%*! 3-! ,+-&! -)%&/(! -'::&%)! 4&%! )$*! /&)3&/! )$,)! )$*! ,8*/5*5! AA_! .&7*%-!

3/)*%/,)3&/,+! 3/-)%'8*/)-! )$,)!$,7*!,-! )$*3%!:%3/.3:,+!&2V*.)37*! )&! %*('+,)*! 4&%*3(/!

53%*.)!3/7*-)8*/)!3/!)$*!:'2+3.!3/)*%*-)9!

5-2-5&;@IPHBPIE&.AOEBPIHBDCK&DT&HR?&!@ICKT?@&DT&(D@?BFC&.CJ?KHA?CH&;DW?@K&

?+)$&'($! )$*! )%,/-4*%! &4! 4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*-! 2%&'($)! ,2&')! 20! )$*!

#%*,)0!&4!`3-2&/!-**8-!)&!2*!:,%)3,+!%,)$*%!)$,/!.&8:+*)*1!)$*!*^)*/-3&/!&4!)$*!HdJ-!!

:&>*%-!>3++!>3)$&')! ,!5&'2)!$,7*!:%,.)3.,+! 38:+3.,)3&/-!2&)$! 4&%! )$*!HdJ-! ,/5! )$*!

N*82*%!S),)*-J!4')'%*!.&/5'.)!&4!4&%*3(/!3/7*-)8*/)!:&+3.0!,/5!4&%!)$*!8'+)3)'5*!&4!

hO#-!.&/.+'5*5!20!)$*!N*82*%!S),)*-!:%*6`3-2&/9!#$*-*!38:+3.,)3&/-!>3++!2*!-'2V*.)!

)&!-.%')3/0!3/!)$*!43/,+!)>&!-*.)3&/-!&4!)$3-!.$,:)*%9!

<"!"<"#$FH($%7.7'($:&+;7-.$&4$%&'()*+$/+0(1.2(+.$3&5)-T$

A&/)%,%0! )&! >$,)! -&8*! *,%+0! .&88*/),)&%-! $,7*! ,%('*51! )$*! *^.+'-37*! *^)*%/,+!

:&>*%-!'/5*%! )$*!AA_!&4! )$*!#%*,)0!&4!`3-2&/!>3++!/&)! .&7*%!,++! ,-:*.)-!&4! 4&%*3(/!

3/7*-)8*/)9!?-!-'88,%3G*5! 3/!-*.)3&/!E9;9;9Q1! )$*!,8*/5*5!AA_!>3++!/&)!*8:&>*%!

)$*!Hd! )&! 3/5*:*/5*/)+0!/*(&)3,)*!,/5!.&/.+'5*! OO?-! 3/-&4,%!,-! )$*0! .&7*%! 4&%*3(/!

:&%)4&+3&! 3/7*-)8*/)9! N&%*&7*%1! O! 5**8! 3)! '/+3<*+0! )$,)! )$*! -.&:*! ?%)3.+*! ;YUK"M!

#THd!.,/!2*!-)%*).$*5!)&!:&+3.3*-!&/!3/7*-)8*/)!:%&)*.)3&/1!-'.$!,-!)$*!:%&)*.)3&/!

&4! *^3-)3/(! 3/7*-)8*/)! ,(,3/-)! *^:%&:%3,)3&/! ,/5! 5*8,/5-! 4&%! 4,3%! ,/5! *i'3),2+*!
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)%*,)8*/)9! ]*7*%)$*+*--1! )$*! #%*,)0! &4! `3-2&/! >3++! 38:+3.,)3&/-! 4&%! )$*! 4')'%*!

.&/5'.)!&4!4&%*3(/!3/7*-)8*/)!:&+3.0!&4!)$*!Hd!,/5!3)-!N*82*%!S),)*-9!!

! #&! 2*(3/! >3)$1! ,)! )$*! 8'+)3+,)*%,+! +*7*+1! )$*! Hd! >3++! 2*! ,2+*! )&! 2%3/(! ,! >35*%!

%,/(*! &4! *^.+'-37*! 4&%*3(/! 3/7*-)8*/)! :&>*%-! )&! )$*! /*(&)3,)3/(! ),2+*9! O/! 8&%*!

5*),3+1! )$*!Hd!>3++!$*/.*4&%)$!2*!*^.+'-37*+0!.&8:*)*/)!)&!.&/.+'5*!,/0!,(%**8*/)!

>$3.$! +,0-! 5&>/! 8'+)3+,)*%,+! %'+*-! &/! 8,%<*)! ,..*--! 4&%! /*>! 4&%*3(/! 53%*.)!

3/7*-)8*/)! ,/5! -),/5,%5-! &4! )%*,)8*/)! 4&%! *-),2+3-$*5! 4&%*3(/! 53%*.)! 3/7*-)8*/)1!

>$*%*,-!,!8'+)3+,)*%,+!,(%**8*/)!,-!.&8:%*$*/-37*!,-! )$*!2'%3*5!NO?;YC!&/+0!.,/!

2*!/*(&)3,)*5!,/5!.&/.+'5*5!20!)$*!Hd!,/5!3)-!N*82*%!S),)*-!V&3/)+09!

! N&%*&7*%1!)$*!*^)*/-3&/!&4!)$*!d/3&/J-!4&%*3(/!3/7*-)8*/)!:&+3.0!:&>*%-!.,/!2*!

*^:*.)*5!)&!-)%*/()$*/!)$*!&/(&3/(!)%*/5!&4! 3/.+'53/(!:%&73-3&/-!&/! 3/7*-)8*/)! 3/!

)$*!HdJ-!,--&.3,)3&/!,/5!.&&:*%,)3&/!,(%**8*/)-9!O/!8&%*!5*),3+1!)$*!Hd!>3++!2*!,2+*!

)&!3/.+'5*!:%&73-3&/-!&/!4&%*3(/!53%*.)!3/7*-)8*/)!%*(,%53/(!8,%<*)!,..*--!,/5!/&/6

53-.%383/,)3&/! &4! *-),2+3-$*5! 3/7*-)8*/)! 3/! )$*3%! ,--&.3,)3&/! ,/5! .&&:*%,)3&/!

,(%**8*/)-!>3)$&')! )$*!:,%)3.3:,)3&/!&4! 3)-!N*82*%!S),)*-9!S$&'+5! )$*!Hd!>,/)! )&!

8,<*! -'.$! ,(%**8*/)-! ,-! .&8:%*$*/-37*! ,-! )$*! 8&%*! %*.*/)! OO?-! .&/.+'5*5! 20!

]?T#?!.&'/)%3*-;YQ!=!,/5!)$'-!8,<*!)$*8!,::+3.,2+*!)&!:&%)4&+3&!3/7*-)8*/)!,/5f&%!

3/.+'5*! :%&73-3&/-! &/! 3/7*-)8*/)! :%&)*.)3&/! =! %*.&'%-*! )&! )$*! 83^*5! ,(%**8*/)!

4&%8! 83($)1! $&>*7*%1! -)3++! 2*! ,! +*(,+! /*.*--3)0! %,)$*%! )$,/! ,! 8,))*%! &4! :&+3)3.,+!

.&/7*/3*/.*9!

! #$*!:*%$,:-!8&-)!-3(/343.,/)!.$,/(*!3/!)$*!.&/5'.)!&4!4&%*3(/!3/7*-)8*/)!:&+3.0!

:&-)6`3-2&/!>3++!),<*!:+,.*!3/!)$*!,%*,!&4!hO#-9!_%*6`3-2&/1!)$*!N*82*%!S),)*-!>*%*!

>35*+0!4%**!)&!/*(&)3,)*!,/5!.&/.+'5*!-'.$!.&8:%*$*/-37*!OO?-!3/5*:*/5*/)+0!,/51!

,-! ,+%*,50! *^:+,3/*51! 8,5*! >*++! '-*! &4! )$,)! .,:,23+3)09! #$*! Hd1! 3/! )'%/1! 535! /&)!

:&--*--! -'443.3*/)! *^)*%/,+! :&>*%-! )&! /*3)$*%! .&/.+'5*! ,/0! hO#-! &4! 3)-! &>/1! /&%!

$3/5*%! )$*!N*82*%! S),)*-! 4%&8! .%*,)3/(! )$*3%! &>/! /*)>&%<-! &4! -'.$! ,(%**8*/)-9!

_&-)6`3-2&/1! )$3-! &%5*%! >3++! 3/*73),2+0! 2*! -'2V*.)! )&! .$,/(*9! S3/.*! .*%),3/! :&+3.3*-!

)$,)!,%*!.&88&/+0!5*,+)!>3)$!3/!hO#-1!-'.$!,-!8,%<*)!,..*--!4&%!/*>!4&%*3(/!53%*.)!

3/7*-)8*/)! ,/5! /&/653-.%383/,)3&/! )%*,)8*/)! -),/5,%5-! 4&%! *-),2+3-$*5! 4&%*3(/!

53%*.)!3/7*-)8*/)1!/&>!$,7*!2*.&8*!:,%)!&4!)$*!*^.+'-37*!5&8,3/-!&4!)$*!HdJ-!AA_1!

)$*! N*82*%! S),)*-! >3++! $*/.*4&%)$! 2*! :%*6*8:)*5! 4%&8! .&/.+'53/(! /*>! hO#-9!

@&>*7*%1!,-!8&-)!8&5*%/!hO#-!2&)$!,%*!2,-*5!&/!5*43/3)3&/-!&4! L3/7*-)8*/)L! )$,)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;YC!S**!-':%,1!:9!ED9 
;YQ!S**!-':%,1!::9!E6C9 
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*/.&8:,--! 4&%*3(/! :&%)4&+3&! 3/7*-)8*/)! ,/5! 3/.+'5*-! :%&73-3&/-! &/! 3/7*-)8*/)!

:%&)*.)3&/1!)$*!%*7*%-*!,+-&!,::+0b!)$*!#%*,)0!&4!`3-2&/!5&*-!/&)!*8:&>*%!)$*!Hd!)&!

,5&:)!,/0!hO#-!&/! 3)-!&>/9!S$&'+5! )$*!Hd!>,/)! )&!.&/.+'5*!Hd6hO#-!&4!,!-),/5,%5!

)$,)!3-!.&8:,%,2+*!)&!)$,)!%*,.$*5!201!3/)*%!,+3,1!)$*![*%8,/!N&5*+!hO#1!3)!>3++!$,7*!

)&!5&!-&!)&(*)$*%!>3)$!)$*!N*82*%!S),)*-!,-!83^*5!,(%**8*/)-9!

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

>3++!5*)$%&/*! )$*!N*82*%!S),)*-P! )$*0!>3++!/&! +&/(*%!2*!,2+*! )&!:'%-'*! 3/53735',+1!

537*%-*!4&%*3(/!3/7*-)8*/)!-.$*8*-1!,-!)$*!)%,/-4*%!&4!4&%*3(/!3/7*-)8*/)!:&>*%-!)&!

)$*!Hd! +*,7*-! )$*8! 3/.,:,2+*!&4!*/)*%3/(! 3/)&!.&8:%*$*/-37*! OO?-!>3)$&')! )$*!Hd9!

#$*!d/3&/1! 3/! )'%/1!>3++! /&!5&'2)!:+,0! ,!8'.$!8&%*! .*/)%,+! %&+*! 3/! )$*! .&/5'.)!&4!

4&%*3(/! 3/7*-)8*/)! :&+3.0! 3/! )$*! 4')'%*! )$,/! 3)! 535! :%*6`3-2&/9! S3/.*! )$*! N*82*%!

S),)*-! %*),3/! )%*,)068,<3/(!:&>*%-! )$,)! ,%*!/*.*--,%0! )&! .&/.+'5*! .&8:%*$*/-37*!

,/5! .&8:*)3)37*! hO#-1! $&>*7*%1! )$*! Hd! >3++! /&)! 2*! ,2+*! )&! .%*,)*! ,! .&88&/! Hd!

4&%*3(/!3/7*-)8*/)!:&+3.0!>3)$&')!8,<3/(!'-*!&4!)$*!83^*5!,(%**8*/)!4&%89!

<"!"<"!$FH($%8.($&4$.H($9(2K('$S.8.(1U$GV)1.)+*$A/F1$

d/5*%!)$*!:%*6`3-2&/!%*(38*1!)$*!N*82*%!S),)*-!>*%*!>35*+0!4%**!)&!*/)*%!3/)&!OO?-!

,/5!8,5*!>*++!'-*!&4!)$3-!.,:,23+3)0!)&!.&/.+'5*1! 3/!:,%)3.'+,%1!,!8'+)3)'5*!&4!hO#-9!

#$*-*! .&8:%*$*/-37*! 3/7*-)8*/)! ,(%**8*/)-! .&7*%! .*%),3/! :&+3.3*-! )$,)! $,7*!

2*.&8*!:,%)!&4!)$*!HdJ-!AA_!'/5*%!)$*!#%*,)0!&4!`3-2&/1!,/5!)$'-!/&>!,%*!-'2V*.)!)&!

*^.+'-37*! d/3&/! .&8:*)*/.*9! #$3-! 3-1! 4&%! *^,8:+*1! )$*! .,-*! >3)$! :%&73-3&/-! 3/!

*^3-)3/(!N*82*%! S),)*-! hO#J-! )$,)! %*+,)*! )&!8,%<*)! ,..*--! ,/5! /&/653-.%383/,)3&/!

4&%! 4&%*3(/! 53%*.)! 3/7*-)8*/)! ,)! )$*! :%*6*/)%0! -),(*1! ,-! >*++! ,-! :%&73-3&/-! )$,)!

-)3:'+,)*!/,)3&/,+!)%*,)8*/)!,/5!8&-)64,7&%*56/,)3&/!)%*,)8*/)!-),/5,%5-!4&%!-'.$!

3/7*-)8*/)-! ,)! )$*! :&-)6*/)%0! -),(*9!X$3+*! )$*%*! 3-! /&)$3/(! )$,)! -'((*-)-! )$,)! )$*!

hO#-! 3/! i'*-)3&/!>&'+51! &/! )$*! &/*! $,/51! 2*.&8*! 3/7,+35! '/5*%! 3/)*%/,)3&/,+! +,>!

-38:+0!2*.,'-*! )$*!*^.+'-37*!*^)*%/,+!:&>*%-!&4! )$*!d/3&/!$,7*!2**/!*^)*/5*5! )&!

.&7*%! :,%)! &4! )$*3%! .&/)*/);YR1! 3)! 3-1! &/! )$*! &)$*%! $,/51! i'*-)3&/,2+*! >$*)$*%! )$*!

N*82*%!S),)*-!>3++!2*!,2+*!)&!':$&+5!)$*-*!hO#-!>3)$&')!.&/)%,7*/3/(!)$*3%!5')3*-!

'/5*%!Hd!+,>9!@*/.*1!)$*!N*82*%!S),)*-!8,0!>*++!43/5!)$*8-*+7*-!3/!,!+*(,+!.,).$6

;;! -3)',)3&/P! >&'+5! )$*! N*82*%! S),)*-1! 20! 4'+43++3/(! )$*3%! &2+3(,)3&/-! '/5*%!

3/)*%/,)3&/,+!+,>1!73&+,)*!Hd!+,>!,/5!73.*!7*%-,l!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;YR!H3+8,/-2*%(*%!;YYB1!:9!EBDP!@,%)+*0!;YYU1!:9!"DY9 
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! ?!/,)'%,+!-),%)3/(!:&3/)!>$*/!,))*8:)3/(!)&!,/->*%!)$*!i'*-)3&/!:&-*5!,2&7*!3-!

)&!.&/-35*%!?%)3.+*!EQ"K"M!#HTd1!>$3.$!-)3:'+,)*-!,-!4&++&>-b!

"D@! 1:3! *+5:-,! )$9! &>=+5)-+&$,! )*+,+$5! <*&'! )5*33'3$-,! %&$%=2939!

>3<&*3!D!m)$2)*L!DEn[!&*6!<&*!)%%39+$5!I-)-3,6!>3<&*3!-:3!9)-3!&<!-:3+*!

)%%3,,+&$6!>3-?33$!&$3!&*!'&*3!N3'>3*!I-)-3,!&$!-:3!&$3!:)$96!)$9!

&$3!&*!'&*3!-:+*9!%&2$-*+3,!&$!-:3!&-:3*6!,:)==!$&-!>3!)<<3%-39!>L!-:3!

(*&;+,+&$,!&<!-:3!1*3)-+3,@"!

#$*!>&%53/(!&4!)$3-!?%)3.+*!3/5**5!-'((*-)-!)$,)!3)!3-!&/+0!,::+3.,2+*!)&!,(%**8*/)-!

>3)$! /&/6Hd! .&'/)%3*-! )$,)! )$*! N*82*%! S),)*-! $,7*! .&/.+'5*5! *3)$*%! 2*4&%*! )$*!

*/)%0! 4&%.*! &4! )$*! #%*,)0! &4! Z&8*! &%! )$*! 5,0! &4! )$*3%! ,..*--3&/! )&! )$*! d/3&/9!

@&>*7*%1! O! ,%('*! )$,)! )$*! -&6.,++*5! :,.),! -'/)! -*%7,/5,! :%3/.3:+*! .&/),3/*5! 3/!

?%)3.+*!EQ"K"M!#THd!,+-&!-$&'+5!,::+0!20!,/,+&(0!)&!,++!hO#-!)$,)!>*%*!*/)*%*5!3/)&!

2*4&%*!)$*!AA_!>,-!*^)*/5*5!)&!4&%*3(/!53%*.)! 3/7*-)8*/)9;YU!#$*!%*,-&/!4&%!)$3-! 3-!

)$,)!)$*%*!3-!3/!*--*/.*!/&!5344*%*/.*!2*)>**/!)$*!-3)',)3&/!>$*%*!,/!,(%**8*/)!)$,)!

.&7*%-!.*%),3/!:&+3.3*-!)$,)!,%*!-'2V*.)!)&!d/3&/!.&8:*)*/.*!$,-!2**/!*/)*%*5!3/)&!

20! ,! N*82*%! S),)*! 2*4&%*! 3)! ,..*5*5! )&! )$*! d/3&/! ,/5! )$*! -3)',)3&/! >$*%*! ,/!

,(%**8*/)!$,-!2**/!.&/.+'5*5!20!,!N*82*%!S),)*!,4)*%!3)-!,..*--3&/!)&!)$*!Hd1!2')!

2*4&%*! )$*! %*+*7,/)! d/3&/! .&8:*)*/.*-! >*%*! 3/)%&5'.*5! 20! ,! )%*,)06,8*/58*/)9!

O/5**51!)$*!HAe!$,-!%*V*.)*5!)$*!,::+3.,23+3)0!&4!?%)3.+*!EQ"K"M#THd!*^!,/,+&(3,!)&!,!

)%*,)0! )$,)! ,! N*82*%! S),)*! $,5! .&/.+'5*5! 2*4&%*! )$*! Hd! $,5! *^*%.3-*5! 3)-!

.&8:*)*/.*!>3)$3/! )$*! 43*+5! )$,)! )$*! ,(%**8*/)! .&/.*%/*59;YD! @&>*7*%1! )$*%*! 3-! ,!

8'.$!-)%&/(*%!.,-*!4&%!,/,+&(&'-!,::+3.,)3&/!&4!?%)3.+*!EQ"K"M!#THd!)&!)$*!N*82*%!

S),)*-J! *^3-)3/(! hO#-P! >$3+*! N*82*%! S),)*-! .,/! 2*! *^:*.)*5! )&! ),<*! 3/)&! ,..&'/)!

d/3&/! .&8:*)*/.*-! )$,)! *^3-)! ,)! )$*! )38*! &4! .&/.+'-3&/! 2')! $,7*! /&)! 0*)! 2**/!

*^*%.3-*51!3)!3-!$,%5+0!%*,-&/,2+*!)&!5*8,/5!)$,)!)$*!N*82*%!S),)*-!,+-&!-$&'+5!),<*!

3/)&!,..&'/)!:&--32+*!4')'%*!*^)*/-3&/-!&4!)$*!d/3&/J-!*^.+'-37*!*^)*%/,+!:&>*%-!20!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;YU!@,%)+*0!-),)*-!)$,)!)$*!+,>!&/!)%*,)3*-!.&/.+'5*5!20!N*82*%!S),)*-!,4)*%!)$*!*/)%0!3/)&!4&%.*!&4!)$*!
HA!#%*,)0!3/5**5!3-!+*--!.+*,%!)$,/!&/!)$&-*!3/)*%/,)3&/,+!,(%**8*/)-!)$,)!$,7*!2**/!.&/.+'5*5!2*4&%*!
)$*!#%*,)0!&4!Z&8*!&%!2*4&%*!)$*!N*82*%!S),)*!3/!i'*-)3&/!,..*5*5!)&!)$*!d/3&/1!2')!Lc!j3k/!:%3/.3:+*1!
)$*! :&-3)3&/! -$&'+5! 2*! ,/,+&(&'-! )&! )$,)! '/5*%! ?%)3.+*! EYU! #HA! jEQ"! #THdk1! :%&735*5! )$*! -'2V*.)!
8,))*%! &4! )$*! ,(%**8*/)! >,-! /&)1! '/5*%! A&88'/3)0! +,>1! >3)$3/! )$*! *^.+'-37*! .&8:*)*/.*! &4! )$*!
A&88'/3)09L!@,%)+*0!;YYU1!:9!"DY9!#$*!-,8*!3/4*%*/.*-!,%*!8,5*!20!H3+8,/-2*%(*%!,/5!A*0--*/-1!-**!
H3+8,/-2*%(*%!;YYB1!::9!EBU6EBDP!A*0--*/-!;YYQ1!::9!;DU6;DD9 
;YD! A,-*! "D"fDY!F*&%2*32*! 5o$o*)=! (*p,! =)! H&2*! 94/((3=! 93! F)2! )$9! &-:3*,! ;@! m&,o! /*>3=)+hA7')h)>3=!
j"BD"k!HAZ!;BR"9!
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8*,/-!&4!)%*,)06,8*/58*/)-9!#$'-1!O!8,3/),3/!)$,)!)$*!4,)*!&4!*^3-)3/(!hO#-!-$&'+5!

2*! 5*)*%83/*5! 20! ?%)3.+*! EQ"K"M! #THd9! #$3-! -'((*-)-! )$,)! )$*-*! ,(%**8*/)-1! 3/!

:%3/.3:+*1! 8,0! 2*! ':$*+5! ,/5! )$,)! )$*! N*82*%! S),)*-! .&/)3/'*! )&! 2*! 2&'/5! 20!

)$*89;YB!?-!%*(,%5-!)$*!Hd1! )$*!,/,+&(&'-!,::+3.,)3&/!&4!?%)3.+*!EQ"K"M!8*,/-!)$,)!

)$*! d/3&/! 3/-)3)')3&/-! 8,0! /&)! 38:*5*! )$*! 4'+43++8*/)! &4! *^3-)3/(! N*82*%! S),)*-!

hO#-9;"Y!

! [37*/! )$,)! )$*!:,.),! -'/)! -*%7,/5,!:%3/.3:+*! -$&'+5!2*! ,::+3*5! *^! ,/,+&(3,! ,-!

-'((*-)*5!,2&7*1!3)!3-!/*.*--,%0!)&!,+-&!.&/-35*%!)$*!-*.&/5!:,%,(%,:$!&4!?%)3.+*!EQ"!

#THd9!?::+3*5!)&! )$*! 3--'*!,)!$,/51! )$3-!:,%,(%,:$! 38:+3*-! )$,)! )$*!N*82*%!S),)*-!

,%*! '/5*%! ,/! &2+3(,)3&/! )&! ),<*! ,++! ,::%&:%3,)*! -)*:-! )&! *+383/,)*! 3/.&/-3-)*/.3*-!

2*)>**/!)$*3%!*^3-)3/(!hO#-!,/5!Hd!+,>9!@&>1!)$*/1!.&'+5!-'.$!3/.&/-3-)*/.3*-!,%3-*l!!

! O/! *--*/.*1! )$*%*! ,%*! )>&! .&/.*37,2+*! -.*/,%3&-9! #$*! 43%-)1! ,/5! ,%(',2+0! +*,-)!

+3<*+0;""1! -.*/,%3&! 3-! )$,)! )$*! Hd!>&'+5!8,<*! '-*! &4! 3)-! *^)*/5*5! AA_! )&! .&/.+'5*!

/*>!OO?-!)$,)!.&/),3/-!:%&73-3&/-!>$3.$!,%*!3/.&/-3-)*/)!>3)$!)$*!.&/)*/)!&4!*^3-)3/(!

N*82*%!S),)*-J!hO#-9!O/!.,-*!)$*!/*>!Hd6OO?-!5&!/&)!,55%*--!)$*3%!%*+,)3&/-$3:!>3)$!

)$*!hO#-! 3/!i'*-)3&/1!?%)3.+*!EQ"K;M!#THd!&2+3(*-! )$*!N*82*%! S),)*-! )&! ,8*/5!&%!

)*%83/,)*!)$*!hO#-!)&!%*8&7*!)$*!3/.&/-3-)*/.3*-!,)!$,/59!?!-*.&/5!-.*/,%3&!3-!)$,)!

3/.&/-3-)*/.3*-!,%3-*!2*)>**/!,!N*82*%!S),)*!hO#!,/5!&)$*%!:,%)-!&4!)$*!#%*,)0!&4!

`3-2&/! )$,/! )$*! AA_1! -'.$! ,-! 3)-! :%&73-3&/-! &/! 4%**! 8&7*8*/)! &4! .,:3),+1! &%! 3/!

%*+,)3&/!)&!-*.&/5,%0!Hd!+*(3-+,)3&/9!?+)$&'($!)$*!%3-<!4&%!.&/4+3.)-!&4!-'.$!/,)'%*!3-!

/&)! :'%*+0! )$*&%*)3.,+1! ,-! :%&7*/! 20! )$*! :%*73&'-+0! 8*/)3&/*5! 3/4%3/(*8*/)!

:%&.**53/(-!,(,3/-)!S>*5*/1!?'-)%3,!,/5!T3/+,/5!.&/.*%/3/(!.*%),3/!.,:3),+!)%,/-4*%!

:%&73-3&/-! 3/! -&8*! &4! )$*3%! hO#-! >3)$! )$3%5! .&'/)%3*-;";1! )$*! ,553)3&/! &4! 4&%*3(/!

53%*.)!3/7*-)8*/)!)&!)$*!AA_!&4!)$*!d/3&/!3/!3)-*+4!5&*-!/&)!8,<*!-'.$!.&/4+3.)-!8&%*!

+3<*+09!

! ?++63/6,++1! )$*! 4&%*(&3/(! -'((*-)-! )$,)! )$*! N*82*%! S),)*-J! *^3-)3/(! hO#-! >3++!

%*8,3/! 7,+35! 5*-:3)*! )$*! >35*/3/(! &4! )$*! HdJ-! *^.+'-37*! :&>*%-! '/5*%! )$*! AA_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;YB!S**!A,-*-!D";fUB!J2*5&)!j"BDYk!HAZ!O6;UDU1!:,%,9!DP!A6DCfBD!H&''+,,+&$!;!F&*-25)=!j;YYYk!HAZ!O6
Q;"Q1! :,%,9! QEP! A6;"RfY"!J29q^&;+%Cr! J29;)*! j;YYEk! HAZ! O6"ER"U1! :,%,-9! "CC6"CQ9! ?+-&! -**!@,%)+*0!
;YYU1!:9!"DYP!H3+8,/-2*%(*%!;YYB1!:9!;DU9 
;"Y!A,-*!D";fUB1!/--&*$3L!X3$3*)=!;@!J2*5&)!j"BDYk!HAZ!O6;UD;1!:,%,-9!B6"Y9!?+-&!-**!@,%)+*0!;YYU1!::9!
"UB6"DYP!H3+8,/-2*%(*%!;YYB1!::9!;DU6;DD9 
;""!?-!H3+8,/-2*%(*%!:')-!3)1!3)!3-!3/5**5!Lc!53443.'+)!)&!38,(3/*!,.)-!,5&:)*5!'/5*%!)$*!AA_1!>$3.$!,%*!
3/!&:*/!.&/)%,-)!)&!N*82*%!S),)*-J!23+,)*%,+!3/7*-)8*/)!)%*,)3*-9L!H3+8,/-2*%(*%!;YYB1!:9!;DD9 
;";!A,-*-!A6;YQfYR!,/5!A6;CBfYRP!A6""DfY9!?+-&!-**!A*0--*/-!;YYQ1!:9!;DD9 
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'82%*++,! )&! 4&%*3(/!53%*.)! 3/7*-)8*/)9!#$*!N*82*%!S),)*-!,%*!/&)!'/5*%!,!(*/*%,+!

&2+3(,)3&/!)&!)*%83/,)*!)$*!hO#-!)&!L8,<*!%&&8L!4&%!)$*!*^*%.3-*!&4!)$*!HdJ-!/*>+06

3/)%&5'.*5!)%*,)068,<3/(!:&>*%9!?-!>,-!)$*!.,-*!,+%*,50!2*4&%*!)$*!*/)%0!3/)&!4&%.*!

&4!)$*!#%*,)0!&4!`3-2&/1!$&>*7*%1!)$*!N*82*%!S),)*-!,%*!2&'/5!20!)$*!,8*/58*/)!

&2+3(,)3&/! 3/! ?%)3.+*! EQ"K;M! #THd! ,/5! )$'-! 8'-)! ),<*! ,::%&:%3,)*! 8*,-'%*-! )&!

%*8&7*! ,/0! .&/4+3.)-! )$,)!83($)! ,%3-*! 2*)>**/! 3/53735',+! :%&73-3&/-! &4! )$*3%! hO#-!

,/5!)$*!*7*%6*7&+73/(!2'+<!&4!Hd!+,>9!
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7-&)'*)$1+.'*&

7-,&"&;"/!."$&'/&)'<;$%!%&!/"*+(%/&'(&('/%.:*&.*>%+!<%*!&
;'M%/+X&

?-!>,-!)&'.$*5!':&/!3/!)$*!3/)%&5'.)3&/!&4!)$3-!:,:*%1!3)!$,-!2**/!.+,38*5!)$,)!)$*!

*/)%0!3/)&!4&%.*!&4!)$*!#%*,)0!&4!`3-2&/!>&'+5!%*-'+)!3/!,!.&8:+*)*!)%,/-4*%!&4!)%*,)06

8,<3/(!:&>*%-!&/!4&%*3(/!3/7*-)8*/)!4%&8!)$*!N*82*%!S),)*-!)&!)$*!d/3&/9!I'*!)&!

)$*! *^.+'-37*! /,)'%*! &4! )$*! AA_1! )$3-! %,53.,+! .$,/(*! 3/! )$*! ,++&.,)3&/! &4! 4&%*3(/!

3/7*-)8*/)!.&8:*)*/.*-!>&'+5!3/!:%,.)3.*!/'++340!)$*!N*82*%!S),)*-J! 3/5*:*/5*/)!

%&+*! 3/! )$*! .&/.+'-3&/! &4! OO?-9! O/! )$3-! :,:*%1! $&>*7*%1! O! $,7*! .&8*! )&! ,! -&8*>$,)!

5344*%*/)! .&/.+'-3&/b! )$*! )%,/-4*%! &4! 4&%*3(/! 3/7*-)8*/)! .&8:*)*/.*-! 3-! :,%)3,+1!

%,)$*%! )$,/! )&),+! ,/5! )$*! N*82*%-! S),)*-! >3++! %*),3/! <*0! :&>*%-! 3/! )$*! 43*+5! &4!

4&%*3(/!3/7*-)8*/)9!O/!8&%*!5*),3+1!O!$,7*!4&'/5!)$,)!)$*!/*>!*^.+'-37*!.&8:*)*/.*!

.&/),3/*5! 3/! ?%)3.+*! ;YUK"M! #THd! 5&*-! /&)! .&7*%! 4&%*3(/! :&%)4&+3&! 3/7*-)8*/)P! 3)!

&/+0! ,::+3*-! )&! -'.$! +&/(6)*%8! 3/7*-)8*/)-! )$,)! -*%7*! )&! *-),2+3-$! &%! )&!8,3/),3/!

53%*.)!+3/<-!2*)>**/!)$*!:*%-&/!:%&7353/(!)$*!.,:3),+!,/5!)$*!*/)%*:%*/*'%!)&!>$&8!

&%! )$*! '/5*%),<3/(! )&!>$3.$! )$*! .,:3),+! 3-!8,5*! ,7,3+,2+*! 3/! &%5*%! )&! .,%%0! &/! ,/!

*.&/&83.!,.)373)01!39*9!4&%*3(/!53%*.)!3/7*-)8*/)9!N&%*&7*%1!)$*%*!,%*!,%('8*/)-!)$,)!

-'((*-)!)$,)!:&+3.3*-!&/!3/7*-)8*/)!:%&)*.)3&/!>3++!/&)!4,++!>3)$3/!)$*!,823)-!&4!)$*!

,8*/5*5!AA_9!#$*!7,+353)0!&4!)$*-*!,%('8*/)-1!$&>*7*%1!,%*!-'2V*.)!)&!5*2,)*!,/5!3)!

83($)! '+)38,)*+0! 2*! ,! 8,))*%! 4&%! )$*! HAe! )&! 5*.35*! >$*)$*%! ?%)3.+*! ;YUK"M! #THd!

.&7*%-!3/7*-)8*/)!:%&)*.)3&/!&%!/&)9!

7-2&;/")!.)"$&)'*+%Y1%*)%+&

#$*! /&)3&/! )$,)! )$*! )%,/-4*%! &4! .&8:*)*/.*-! &/! 3/)*%/,)3&/,+! 3/7*-)8*/)! )$,)! )$*!

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

.&/-*i'*/.*-9!?)!)$*!8'+)3+,)*%,+!+*7*+1!)$*!Hd!>3++!2*!,2+*!)&!2%3/(!,!>35*%!%,/(*!&4!

4&%*3(/! 3/7*-)8*/)! :&>*%-! )&! )$*! /*(&)3,)3/(! ),2+*9! O/! 8&%*! .&/.%*)*! )*%8-1! )$*!

d/3&/!>3++!2*!*^.+'-37*+0!.&8:*)*/)!)&!.&/.+'5*!8'+)3+,)*%,+!3/7*-)8*/)!,(%**8*/)-!

%*(,%53/(!8,%<*)!,..*--!4&%!/*>!4&%*3(/!53%*.)!3/7*-)8*/)-!,/5!/&/653-.%383/,)3&/!

)%*,)8*/)! -),/5,%5-! 4&%! *-),2+3-$*5! 4&%*3(/! 53%*.)! 3/7*-)8*/)-9! N&%*&7*%1! )$*!

*^)*/-3&/!&4!)$*!AA_!>3++!8,<*!3)!:&--32+*!4&%!)$*!Hd!)&!3/.+'5*!:%&73-3&/-!&/!8,%<*)!

,..*--! 4&%! /*>! 4&%*3(/! 53%*.)! 3/7*-)8*/)-! ,/5! /&/653-.%383/,)3&/! )%*,)8*/)!
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-),/5,%5-! 4&%! *-),2+3-$*5! 4&%*3(/! 53%*.)! 3/7*-)8*/)-! 3/! )$*3%! ,--&.3,)3&/! ,/5!

.&&:*%,)3&/! ,(%**8*/)-!>3)$&')! )$*! :,%)3.3:,)3&/! &4! 3)-!N*82*%! S),)*-9! @&>*7*%1!

-$&'+5!)$*!Hd!>,/)!)&!.&/.+'5*!,!8'+)3+,)*%,+!3/7*-)8*/)!,(%**8*/)!,-!4,%6%*,.$3/(!

,-! )$*!/&>!2'%3*5!N?O!&%!,55%*--! 4&%*3(/!:&%)4&+3&! 3/7*-)8*/)!,/5f&%! 3/7*-)8*/)!

:%&)*.)3&/! 3--'*-! 3/! )$*3%! ,--&.3,)3&/! ,/5! .&&:*%,)3&/! ,(%**8*/)-1! )$*! 83^*5!

,(%**8*/)!4&%8!>3++!$,7*!)&!2*!*8:+&0*59!

! #$*! 8&-)! -3(/343.,/)! :%,.)3.,+! .&/-*i'*/.*! &4! )$*! *^)*/-3&/! &4! )$*! AA_! )&!

3/.+'5*! 4&%*3(/! 53%*.)! 3/7*-)8*/)! %*+,)*-! )&! hO#-9! _&-)6`3-2&/1! )$*!N*82*%! S),)*-!

,%*!/&!+&/(*%!.&8:*)*/)!)&!*/)*%!3/)&!hO#-!&/!)$*3%!&>/1!,/5!>3++!)$'-!2*!*44*.)37*+0!

$3/5*%*5! 4%&8! :'%-'3/(! )$*3%! &>/! -*:,%,)*! 4&%*3(/! 3/7*-)8*/)! :&+3.0! -.$*8*-9!

@&>*7*%1! -3/.*! )$*! AA_! &4! )$*! #%*,)0! &4! `3-2&/! /*3)$*%! .&7*%-! 4&%*3(/! :&%)4&+3&!

3/7*-)8*/)1!/&%!*/,2+*-!)$*!Hd!)&!.&/.+'5*!3/)*%/,)3&/,+!,(%**8*/)-!&/!3/7*-)8*/)!

:%&)*.)3&/1! )$*! Hd!>3++! /&)! *3)$*%! $,7*! -'443.3*/)! :&+3.0! :&>*%-! )&! ,5&:)! ,/0!hO#-!

>3)$&')!)$*!N*82*%!S),)*-9!T')'%*!Hd6hO#-!>3++!)$'-!$,7*!)&!2*!.&/.+'5*5!,-!83^*5!

,(%**8*/)-9!

! ?-!%*(,%5-!)$*!N*82*%!S),)*-J!*^3-)3/(!hO#-1!43/,++01!3)!.,/!2*!.&/.+'5*5!)$,)!!)$*!

>35*/3/(! &4! )$*! HdJ-! *^.+'-37*! :&>*%-! '/5*%! )$*! AA_! 5&*-! /&)! %*/5*%! )$*!

,(%**8*/)-! 3/7,+351! /&%! 38:&-*! ,! 53$3*)=! &2+3(,)3&/! &/! )$*! :,%)! &4! )$*! N*82*%!

S),)*-!)&!)*%83/,)*!&%!,8*/5!)$*89!O/5**51!3)!3-!3/.'82*/)!':&/!)$*!N*82*%!S),)*-!

)&! ),<*! /*.*--,%0! -)*:-! )&! %*8&7*! ,/0! 3/.&8:,)323+3)3*-! )$,)!83($)! ,%3-*! 2*)>**/!

)$*3%!hO#-!,/5!Hd!+,>1!2')!)$3-!8&%*!,(3%+<+%!,8*/58*/)!&2+3(,)3&/!>,-!,::+3.,2+*!

,+%*,50! '/5*%! )$*! #HA9! N&%*&7*%1! )$*%*! 3-! /&)$3/(! )$,)! -'((*-)-! )$,)! )$*! %3-<! &4!

.&/4+3.)-! 2*)>**/! )$*!N*82*%! S),)*-J! *^3-)3/(! hO#-! ,/5! Hd! +,>!>&'+5! 2*! (%*,)*%!

'/5*%!)$*!#%*,)0!&4!`3-2&/!)$,/!2*4&%*!3)-!*/)%0!3/)&!4&%.*9!

7-5&)/'M*.*:&"&*%M&9.*:X&

d/5*%!)$*!:%*6`3-2&/!%*(38*1!&/*!.&'+5!,%(',2+0!%*(,%5!)$*!N*82*%!S),)*-!,-! )$*!

<3/(-!3/!)$*!4&%*3(/!3/7*-)8*/)!43*+51!,-!)$*0!>*%*!.&8:*)*/)!)&!*/)*%!3/)&!,++!4&%8-!

&4! OO?-1! 3/.+'53/(! .&8:%*$*/-37*! hO#-1! >3)$&')! )$*! :,%)3.3:,)3&/! &4! )$*! Hd9! #$*!

.&83/(!3/)&!4&%.*!&4!)$*!#%*,)0!&4!`3-2&/!>3++!3/5**5!5*)$%&/*!)$*!N*82*%!S),)*-!=!

)$*0! >3++! /&! +&/(*%! 2*! ,2+*! )&! .&/.+'5*! .&8:%*$*/-37*! ,(%**8*/)-! >3)$! )$3%5!

.&'/)%3*-! &/! .%&--62&%5*%! 3/7*-)8*/)! 3/5*:*/5*/)+0! =! 2')! 3)! >3++! /&)! /*.*--,%3+0!

.%&>/!)$*!Hd!,-!,!/*>!-&7*%*3(/9!
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!! !

!
QC!

!

8-&/%(%/%*)%+&

8-,&!/%"!.%+&"*0&)'*>%*!.'*+&

8-,-,&%1&

B"#"#"#$%&7+;)+*$F'(8.)(1$

A&/-&+35,)*5! 7*%-3&/-! &4! )$*! #%*,)0! &/! H'%&:*,/! d/3&/! ,/5! )$*! #%*,)0! &/! )$*!

T'/.)3&/3/(!&4!)$*!H'%&:*,/!d/3&/1!Fe!A""Q1!B!N,0!;YYD9!

!

#%*,)0! *-),2+3-$3/(! )$*! H'%&:*,/! A&88'/3)0! K.&/-&+35,)*5! )*^)M1! Fe! AE;Q1! ;C!

I*.*82*%!;YY;9!

!

#%*,)0!&/!H'%&:*,/!d/3&/!K.&/-&+35,)*5!)*^)M1!Fe!AE;Q1!;C!I*.*82*%!;YY;9!

B"#"#"!$?11&-)8.)&+$8+;$:&&6('8.)&+$?*'((2(+.1$

Hd6?+(*%3,1!?--&.3,)3&/!?(%**8*/)1!Fe!`;RQ1!"Y!F.)&2*%!;YYQ9!

!

Hd6H(0:)1!?--&.3,)3&/!?(%**8*/)1!Fe!`EYC1!EY!S*:)*82*%!;YYC9!

!

Hd6A$3+*1!?--&.3,)3&/!?(%**8*/)1!Fe!`EQ;fE1!EY!I*.*82*%!;YY;9!

!

Hd6e&%5,/1!?--&.3,)3&/!?(%**8*/)1!Fe!`";B1!"Q!N,0!;YY;9!

!

Hd6N*^3.&1! H.&/&83.! _,%)/*%-$3:1! _&+3)3.,+! A&&%53/,)3&/! ,/5! A&&:*%,)3&/!

?(%**8*/)1!Fe!`;UR1!;D!F.)&2*%!;YYY9!

!

Hd6S&')$! ?4%3.,1! #%,5*! I*7*+&:8*/)! ,/5! A&&:*%,)3&/! ?(%**8*/)1! Fe! `E""fE1! C!

I*.*82*%!"BBB9!

!

Hd6d<%,3/*1!_,%)/*%-$3:!,/5!A&&:*%,)3&/!?(%**8*/)1!Fe!`CBf"1!"B!T*2%',%0!"BBD9!

8-,-2&'%)0&

N'+)3+,)*%,+!O/7*-)8*/)!?(%**8*/)!

!
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!! !

!
QQ!

!

A&5*!&4!`32*%,+3-,)3&/!&4!A,:3),+!N&7*8*/)-!

!

I*.+,%,)3&/!&/!O/)*%/,)3&/,+!O/7*-)8*/)!,/5!N'+)3/,)3&/,+!H/)*%:%3-*-!

8-,-5&M!'&

?(%**8*/)!H-),2+3-$3/(!)$*!X&%+5!#%,5*!F%(,/3G,)3&/!

!

?(%**8*/)!&/!#%,5*6Z*+,)*5!O/7*-)8*/)!N*,-'%*-!

!

?(%**8*/)!&/!#%,5*6Z*+,)*5!?-:*.)-!&4!O/)*++*.)',+!_%&:*%)0!Z3($)-!

!

[*/*%,+!?(%**8*/)!&/!#,%344-!,/5!#%,5*!K"BBCM!

!

[*/*%,+!?(%**8*/)!&/!#%,5*!3/!S*%73.*-!

8-,-7&'HR?@&

?2-6S$,>.%&--!I%,4)!A&/7*/)3&/!&/!O/7*-)8*/)!?2%&,5!

!

?SH?]!?(%**8*/)!4&%!)$*!_%&8&)3&/!,/5!_%&)*.)3&/!&4!O/7*-)8*/)!

!

?SH?]!A&8:%*$*/-37*!O/7*-)8*/)!?(%**8*/)!

!

@,7,/,!A$,%)*%!4&%!,/!O/)*%/,)3&/,+!#%,5*!F%(,/3G,)3&/!

!

]&%)$!?8*%3.,/!T%**6#%,5*!?(%**8*/)!

!

#$*!H/*%(0!A$,%)*%!#%*,)0!

!

#$*!X&%+5! h,/<J-! A&/7*/)3&/! H-),2+3-$3/(! )$*!N'+)3+,)*%,+! O/7*-)8*/)! [',%,/)**!

?(*/.0!

8-2&%1&)"+%&$"M&

A,-*!A6""DfYU!H&''+,,+&$!;@!0+$=)$9!j;YYBk!/0%9!

!

A6;CBfYR!H&''+,,+&$!;@!I?393$!j;YYBk!HAZ!O6YYYY9!
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!! !

!
QR!

!

!

A,-*-!A6;YQfYR!H&''+,,+&$!;@!/2,-*+)!j;YYBk!HAZ!O6YYYY9!

!

A,-*!A6""DfYU!H&''+,,+&$!;@!0+$=)$9!j;YYBk!/0%9!

!

F:3/3&/!"fYE!M25)$&!H&$;3$-+&$!j;YYRk!HAZ!O6""CQ9!

!

A,-*!A6CREfYY!H&''+,,+&$!;@!I()+$!)$9!8b!j;YYEk!HAZ!O6CQD"9!

!

A,-*!A6;"RfY"!J29q^&;+%Cr!J29;)*!j;YYEk!HAZ!O6"ER"U9!

!

A,-*! A6CRCfBD! K3,-932-,%:3! M)$93,>)$C! X+*&h3$-*)=3! ;@! I-3<)$! )$9! R3(2>=+C!

i,-3**3+%:!j;YY"k!HAZ!O6"UE9!

!

F:3/3&/!;fYY!H)*-)53$)!F*&-&%&=!&$!J+&,)<3-L!j;YY"k!HAZ!O6BU"E9!

!

A,-*!A6DCfBD!H&''+,,+&$!;!F&*-25)=!j;YYYk!HAZ!O6Q;"Q9!

!

A,-*!A6C;EfBD!/=>&*3!j;YYYk!HAZ!O6QBRQ9!

!

A,-*!A6EY;fBU!b&$=3!;@!/2,-*+)$!R3(2>=+%!j"BBBk!HAZ!O6EYBB9!

!

A,-*!A6CEBfBU!I)$9&h!X'>S!;@!0+$)$h=)$93,9+*3C-+&$!<j*!K+3$6!.+393*k,-3**3+%:!2$9!

J2*53$,=)$9!j"BBBk!HAZ!O6UYC"9!

!

F:3/3&/!;fB;!d7HP!P3%+,+&$!&$!.)-+&$)=!1*3)-'3$-!j"BBQk!HAZ!O6Q;"9!

!

F:3/3&/!"fBC!K1d!/5*33'3$-G!X/1I!)$9!1R#FI!j"BBCk!HAZ!O6Q;RU9!!

!

F:3/3&/!;fB"!#Md!H&$;3$-+&$!j"BBEk!HAZ!O6"YR"9!

!

A,-*!";fDR!N3*L3'!P3'+*3=!;@!I-)9-!I%:?)>+,%:!X'2$9!j"BDUk!HAZ!EU"B9!

!



8 - & / % ( % / %*) % + &

!! !

!
QU!

!

A,-*! "D"fDY! F*&%2*32*! 5o$o*)=! (*p,! =)! H&2*! 94/((3=! 93! F)2! )$9! &-:3*,! ;@! m&,o!

/*>3=)+hA7')h)>3=!j"BD"k!HAZ!;BR"9!

!

A,-*!D";fUB1!/--&*$3L!X3$3*)=!;@!J2*5&)!j"BDYk!HAZ!O6;UD;9!

!

A,-*!D";fUB!J2*5&)!j"BDYk!HAZ!;UDU9!

!

F:3/3&/!"fUD!#$-3*$)-+&$)=!/5*33'3$-!&$!.)-2*)=!R2>>3*!j"BUBk!HAZ!;DU"9!

!

F:3/3&/! "fUR! 72*&(3)$! M)L+$5A2(! 02$9! <&*! #$=)$9! K)-3*?)L! c3,,3=,! j"BUUk! HAZ!

UC"9!

!

A,-*-!E1!C!,/5!RfUR!b*)'3*!j"BURk!HAZ!";UB9!!

!

F:3/3&/!"fUQ!8$93*,-)$9+$5!&$!)!M&%)=!H&,-!I-)$9)*9!j"BUQk!HAZ!"EQQ9!

!

A,-*!;;fUY!H&''+,,+&$!;@!H&2$%+=!`/71Ra!j"BU"k1!HAZ!;RE9!

8-5&%1&0./%)!.>%+&

I3%*.)37*!;YYCfEDfHHA!d$!-:3!0*33!N&;3'3$-!)$9!R3,+93$%3!&<!78!H+-+h3$,!)$9!1:3+*!

0)'+=+3,!j;YYCk!Fe!`"QDfUU9!

!

I3%*.)37*! BDf;BfHA! d$! S)*'&$+,)-+&$! &<! -:3! N)+$! F*&;+,+&$,! H&$%3*$+$5! 7Z(&*-!

H*39+-!#$,2*)$%3!<&*!1*)$,)%-+&$,!?+-:!N39+2'!)$9!M&$5A13*'!H&;3*!j"BBDk!Fe!`"CD9!

!

I3%*.)37*!DDfER"fHHA!0&*!-:3! +'(=3'3$-)-+&$!&<!/*-+%=3!fg!&<!-:3!1*3)-L!j"BDDk1!Fe!

`"DUfQ9!

8-7&.)+.0&"M"/0+&

OASOI! A,-*! ]&9! ?ZhfYEf"R1! /PH! /<<+=+)-3! M+'+-39! )$9! /PH! Q! /PNH! N)$)53'3$-!

M+'+-39!;@!R3(2>=+%!&<!S2$5)*L1!!F.)&2*%!;YYR9!

!

OASOI! A,-*! ]&9! ?ZhfYCf"Q1! 13=3$&*! N&>+=3! H&''2$+%)-+&$,! /@I@! ;@! R3(2>=+%! &<!

S2$5)*L1!S*:)*82*%!;YYR9!
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!! !

!
QD!

!

8-8&$.!%/"!1/%&

h%*>*%1! #$&8,-! `9! ,/5! p&'/(1! S)*:$*/1! 1:3! N2=-+=)-3*)=! #$;3,-'3$-! IL,-3'! /$9!

N2=-+$)-+&$)=!7$-3*(*+,3,6!F^4&%5!d/37*%-3)0!_%*--1!F^4&%51!"BBD9!

!

A%,3(1! _,'+! ,/5! 5*! ha%.,1! [%v3//*1! 78! M)?@! 13Z-6! H),3,! )$9! N)-3*+)=,1! F^4&%5!

d/37*%-3)0!_%*--1!F^4&%51!;YYD!KC)$!*59M9!

!

I,-$>&&51! ?+,/1! 7@H@! 7Z-3*$)=! R3=)-+&$,! F*&;+,+&$,! F&,-A/',-3*9)'1! 3/! I,-$>&&51!

?+,/!,/5!@3++3&/1!A$%3-)&:$*!K*5-9M1!1:3!X3$3*)=!M)?!&<!7@H@!7Z-3*$)=!R3=)-+&$,1!S>**)!

o!N,^>*++1!`&/5&/1!;YYY9!!

!

I,-$>&&51!?+,/!,/5!@*+3-<&-<31!e&/31!1:3!H=),,+%!/2-:&*+-+3,!R3;+,+-391!3/!I,-$>&&51!

?+,/!,/5!@3++3&/1!A$%3-)&:$*!K*5-9M1!1:3!X3$3*)=!M)?!&<!7@H@!7Z-3*$)=!R3=)-+&$,1!S>**)!

o!N,^>*++1!`&/5&/1!;YYY9!!

!

H*.<$&')1! _3*)1! 7Z-3*$)=! R3=)-+&$,! &<! -:3! 72*&(3)$! 8$+&$@! M35)=! )$9! H&$,-+-2-+&$)=!

0&2$9)-+&$,6!F^4&%5!d/37*%-3)0!_%*--1!F^4&%51!;YYC9!

!

T%&&)1!\*//*)$!K*59M1!0&*3+5$!P+*3%-!#$;3,-'3$-1!d/37*%-3)0!&4!A$3.,(&!_%*--1!A$3.,(&1!

"BBE9!

!

[%,$,8!H5>,%5!N9! ,/5!\%'(8,/1! _,'+! Z91!0&*3+5$!P+*3%-! #$;3,-'3$-! +$! -:3!8$+-39!

I-)-3,9!O/-)3)')*!4&%!O/)*%/,)3&/,+!H.&/&83.-1!X,-$3/()&/!I9A91!"BB"9!

!

[%3++*%1!S)*4,/!K*59M1!1:3!M+,>&$!1*3)-LG!78!H&$,-+-2-+&$)=+,'!K+-:&2-!)!H&$,-+-2-+&$)=!

1*3)-LO1!S:%3/(*%X3*/]*>p&%<1!X3*/1!;YYD9!

!

@,%)+*01! #A1! 1:3! 0&2$9)-+&$,! &<! 72*&(3)$! H&''2$+-L! M)?@! /$! #$-*&92%-+&$! -&! -:3!

H&$,-+-2-+&$)=!)$9!/9'+$+,-*)-+;3!M)?!&<!-:3!72*&(3)$!H&''2$+-L6!F^4&%5!d/37*%-3)0!

_%*--1!F^4&%51!;YYU!KR)$!*59M9!

!

@VW+8%&)$1!A,%&+3//!,/5!X*-)*%2*%(1!S)*4,/1!/!H&''&$!#$;3,-'3$-!F&=+%L!<&*!-:3!781!

Z*:&%)!_,%)!"! 3/!?/,+0-3-b!#$*! .&/)%32')3&/!&4! )%,5*! )&! ,!/*>!Hd!(%&>)$! -)%,)*(01!

\&88*%-<&++*(3'81!;YYB9!
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!! !

!
QB!

!

!

]*>.&82*1! ?/5%*>1! ,/5! _,%,5*++1! `+'w-1! M)?! )$9! F*)%-+%3! &<! #$;3,-'3$-! 1*3)-+3,G!

I-)$9)*9,!&<!1*3)-'3$-1!\+'>*%-!`,>!O/)*%/,)3&/,+1!?+:$*/!,//!5*/!Z3V/1!;YYB9!

!

FJ\**44*1! I,7351! 7Z%=2,+;36! H&$%2**3$-! )$9! I:)*39! H&'(3-3$%31! 3/! I,-$>&&51! ?+,/!

,/5!@3++3&/1! A$%3-)&:$*! K*5-9M1!1:3!X3$3*)=! M)?! &<! 7@H@! 7Z-3*$)=! R3=)-+&$,1! S>**)!o!

N,^>*++1!`&/5&/1!;YYY9!!

!

S&%/,%,V,$1!N91!1:3!#$-3*$)-+&$)=!M)?!&$!0&*3+5$!#$;3,-'3$-1!A,82%35(*!d/37*%-3)0!

_%*--1!A,82%35(*1!;YYC!K;/5!*59M9!

!

s,/!5*/!h&--.$*1!_*)*%1!1:3!M)?!)$9!F&=+%L!&<! -:3!K&*=9!1*)93!d*5)$+h)-+&$@!13Z-6!

H),3,!)$9!N)-3*+)=,9!A,82%35(*!d/37*%-3)0!_%*--1!A,82%35(*!;YYD!K;/5!*59M9!

8-=&"/!.)$%+&

?+! T,%'i'*1! ?25'++,$1! H*3)-+$5! H2,-&')*L! #$-3*$)-+&$)=! M)?! 1:*&25:! J+=)-3*)=!

#$;3,-'3$-! 1*3)-+3,G! /! H*+-+%)=! /((*)+,)=1! O/53,/! e&'%/,+! &4! O/)*%/,+! `,>1! 7&+9! CC1!

;YYC1!::9!;B;6E"D9!

!

h'%(-),++*%1!N,%<'-1!72*&(3)$!M)?!)$9!#$;3,-'3$-!1*3)-+3,1!e&'%/,+!&4!O/)*%/,)3&/,+!

?%23)%,)3&/1!7&+9!;R1!;YYB1!::9!"D"6;"R9!

!

A*0--*/-1!e,/1!1&?)*9,!)!H&''&$!0&*3+5$!#$;3,-'3$-!F&=+%LO!s!0&*3+5$!#$;3,-'3$-!+$!

-:3! 72*&(3)$! H&$,-+-2-+&$1! `*(,+! O--'*-! &4! H.&/&83.! O/)*(%,)3&/1! 7&+9! E;1! 3--'*! E1!

;YYQ1!::9!;QB6;B"9!

!

H3+8,/-2*%(*%1!#$&8,-1!J+=)-3*)=!#$;3,-'3$-!1*3)-+3,!)$9!78!M)?1!A&88&/!N,%<*)!

`,>!Z*73*>1!7&+9!CR1!;YYB1!::9!EDE6C;B9!

!

T%,/.<1! S'-,/!I91!0&*3+5$!P+*3%-! #$;3,-'3$-6! #$;3,-'3$-!1*3)-L!/*>+-*)-+&$6! )$9! -:3!

R2=3!&<!M)?6![+&2,+!h'-3/*--!o!I*7*+&:8*/)!`,>!e&'%/,+1!7&+9!"B1!;YYU1!::9!EEU6EUE9!

!

@3+,3%*1! ?+73/! I9! `9! ,/5! p&/(G$*/(1! p,/(1! 1:3! 8$+-39! I-)-3,! )$9! -:3! .3?!

R35+&$)=+,'tJ+=)-3*)=+,'1!e&'%/,+!&4!X&%+5!#%,5*1!7&+9!ED1!;YYC1!::9!RYE6R;Q9!
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!! !

!
RY!

!

!

\,%+1! e&,<381! 1:3! H&'(3-3$%3! <&*! 0&*3+5$! P+*3%-! #$;3,-'3$-! s! .3?! F&?3*,! <&*! -:3!

72*&(3)$!8$+&$O1!#$*!e&'%/,+!&4!X&%+5!#%,5*!,/5!O/7*-)8*/)1!7&+9!Q1!3--'*!E1!;YYC9!

!

\*/)3/1!H-)$*%1!F*&,(3%-,!<&*!R2=3,!&$!#$;3,-'3$-!+$!-:3!$3?!K1d!R&2$91!`*(,+!O--'*-!

&4!H.&/&83.!O/)*(%,)3&/1!7&+9!;B1!;YY;1!::9!R"6U"9!

!

\3-$&303,/1!h*%/,%51!1:3!8-+=+-L!&<!J+=)-3*)=!#$;3,-'3$-!1*3)-+3,!+$!-:3!0&*'2=)-+&$!&<!

H2,-&')*L! #$-3*$)-+&$)=! M)?1! ]&%)$>*-)*%/! e&'%/,+! &4! O/)*%/,)3&/,+! `,>! ,/5!

h'-3/*--1!7&+9!"C1!"BBC1!::9!E;U6EUQ9!

!

\%,V*>-<31! N,%.'-1! 7Z-3*$)=! 1*)93! M)?! )$9! 1:3! H&$,-+-2-+&$! 1*3)-LG! 1&?)*9,! )!

0393*)=! )$9! N&*3! P3'&%*)-+%! H&''&$! H&''3*%+)=! F&=+%LO1! A&88&/! N,%<*)! `,>!

Z*73*>1!7&+9!C;1!;YYQ1!::9!B"6";U9!

!

N&+,1!`&%*/G,1!K:+%:!R&=3!<&*!1:3!78!#$!1:3!P3;3=&('3$-!&<!#$-3*$)-+&$)=!#$;3,-'3$-!

M)?1! SOH`1! O/,'('%,+! A&/4*%*/.*1! ;YYD1! ,7,3+,2+*! *+*.)%&/3.,++0! ,)!

$)):bff:,:*%-9--%/9.&8f-&+Ef:,:*%-9.48l,2-)%,.)g35u""QCQDE! K%*)%3*7*5!;Y"Y6YE6

YEM9!

!

_&%)*%43*+51! N,))$*>! A91! /$! #$-3*$)-+&$)=! H&''&$! M)?! &<! #$;3,-&*,! R+5:-,O1!

d/37*%-3)0!&4!_*//-0+7,/3,!e&'%/,+!&4!O/)*%/,)3&/,+!H.&/&83.!`,>1!7&+9!;U1!;YYR1!::9!

UB6""E9!

!

Z,5'1! ?/.,1! 0&*3+5$! #$;3,-&*,! +$! -:3! 78uK:+%:! lJ3,-! 1*3)-'3$-4O! #$-3*)%-+&$,!

J3-?33$!J+=)-3*)=! #$;3,-'3$-! 1*3)-+3,! )$9! 78! M)?1! H'%&:*,/! `,>! e&'%/,+1! 7&+9! "C1!

3--'*!;1!;YYD1!::9!;EU6;RY9!

8-Z&'!3%/&;1#$.)"!.'*+&

O/)*%/,)3&/,+! N&/*),%0! T'/51! 1:3! J)=)$%3! &<! F)L'3$-,! N)$2)=1! O/)*%/,)3&/,+!

N&/*),%0!T'/51!X,-$3/()&/!I9A91!"BBE!KQ)$!*59M9!

!

FHAI1!J3$%:')*C!P3<+$+-+&$!&<!0&*3+5$!P+*3%-!#$;3,-'3$-1!FHAI!_'2+3-$3/(1!`&/5&/1!

;YYD!KC)$!*59M9!



8 - & / % ( % / %*) % + &

!! !

!
R"!

!

!

FHAI1! d(3$! N)*C3-,! N)--3*G! 1:3! J3$3<+-,! &<! 1*)93! )$9! #$;3,-'3$-! M+>3*)=+,)-+&$1!

FHAI!_'2+3-$3/(1!`&/5&/1!"BBD9!

!

d]A#?I1! #,,23,! +$! #$-3*$)-+&$)=! #$;3,-'3$-! /5*33'3$-,! A! I%&(3! )$9! P3<+$+-+&$6!

d/3)*5!],)3&/-!_'2+3.,)3&/1!]*>!p&%<!,/5![*/*7,1!"BBB9!

!

d]A#?I1! #,,23,! +$! #$-3*$)-+&$)=! #$;3,-'3$-! /5*33'3$-,! A! 1)Z)-+&$6!d/3)*5!],)3&/-!

_'2+3.,)3&/1!]*>!p&%<!,/5![*/*7,1!;YYY9!

!

d]A#?I1!K&*=9!#$;3,-'3$-!R3(&*-!TYYU@!0P#!F&=+%+3,!<&*!P3;3=&('3$-G!.)-+&$)=!)$9!

#$-3*$)-+&$)=!F3*,(3%-+;3,1!d/3)*5!],)3&/-!_'2+3.,)3&/1!]*>!p&%<!,/5![*/*7,1!;YYE9!

!

d]A#?I1! R3%3$-! P3;3=&('3$-,! +$! #$-3*$)-+&$)=! #$;3,-'3$-! /5*33'3$-,! `TYY[Am2$3!

TYYEa1!OO?!N&/3)&%!/&9!E!K;YYBM1!d/3)*5!],)3&/-!_'2+3.,)3&/1!]*>!p&%<!,/5![*/*7,1!

;YYB9!

 


