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*,)+/@+8!+%/!6(*+,0-!$"'"+"):!+%/!*$")"*($!/66"*"/)*7!,6!0/%(9"$"+(+"./!+0/(+'/)+-!<"$$!9/!%":%$":%+/51!
D")($$78!>!<"$$!")+0,5&*/!+/*%)"4&/-!+%(+!*,&$5!6,-+/0!,&0!&)5/0-+()5"):!,6!+%/!*/)+0($!()5!3/0"3%/0($!
'/*%()"-'-!").,$./5!")!%/($+%7!()5!"'3("0/5!',+,0!*,)+0,$1!_/0/8!(!-+0,):!6,*&-!<"$$!9/!3&+!,)!
(330,(*%/-!("'"):!+,!30,9/!-3")($!*,05!6&)*+",)1!

C:C! !X23'8!3-%-&!(-8%&-6!

F,+,0!(*+",)-!(0/!(--,*"(+/5!<"+%!($',-+!($$!%&'()!9/%(.",0-8!60,'!-"'3$/!/./075(7!+(-;-!-&*%!(-!
3"*;"):!&3!(!:$(--8!+,!6")/!-;"$$/5!',./'/)+-!").,$./58!6,0!")-+()*/8!")!3"(),!3/06,0'()*/1!2./)!+%/!
',-+!-//'"):$7!+0"."($!+(-;!(*+&($$7!0/4&"0/-!+%/!30/*"-/!()5!*,,05")(+/5!0/:&$(+",)!,6!'&-*$/!(*?
+"."+"/-!EK/.")/!#(+)*08!`i^`H1!>)!+%"-!*,)+/@+8!($$!$/./$-!,6!+%/!*/)+0($!)/0.,&-!-7-+/'8!60,'!*,0+"*($!+,!
-3")($! )/+<,0;-8! (0/! 57)('"*($$7! ")+/0(*+"):! +,! /)-&0/! +%/! .(-+! 0/3/0+,"0/! ,6! %&'()! 9/%(.",0-!
EI"/$-/)8!`i^cH!ED":&0/!^1^H1!!

O&';8!3*(A'8;$3$/!>)!+%/!90(")8!"+!"-!),<!<"5/$7!(**/3+/5!+%(+!-/./0($!(0/(-!*,)+0"9&+/!+,!5"-+")*+!
(-3/*+-!,6!',./'/)+!:/)/0(+",)!EK/',)8!`iidn!D/%/08!`i^`n!F"($$8!`i^bH1!C%/!30"'(07!',+,0!*,0?
+/@!EF^H!"-!5"0/*+$7!").,$./5!")!/$"*"+"):!',+,0!*,''()5-!(--,*"(+/5!<"+%!.,$&)+(07!',./'/)+-8!
9&+!,+%/0!*,0+"*($!(0/(-!($-,!3$(7!"'3,0+()+!0,$/-1!C%/!30/',+,0!*,0+/@!EPFWH!()5!-&33$/'/)+(07!
',+,0! (0/(! EZF#H! (0/! 3(0+"*"3(+"):! ")! ',./'/)+! 3$())"):8!<%"$/! +%/!3,-+/0",0! 3(0"/+($! *,0+/@!
EPPWH!30,."5/-!-3(+"($!")6,0'(+",)!(9,&+!+%/!9,57!()5!+%/!-&00,&)5"):!/)."0,)'/)+!EF"($$!#(+)*08!
`iiaH1!m33/0!',+,)/&0,)-!,0":")(+"):!")!+%/-/!',+,0!0/:",)-!:"./!0"-/!+,!+%/!370('"5($!+0(*+8!(!
5/-*/)5"):!3(+%<(7!*(007"):!',+,0?0/$(+/5!-":)($-!60,'!+%/!*,0+/@!+,!+%/!90(")-+/'!()5!+%/!-3")($!
*,051!>+-!'(")!*,'3,)/)+!"-!+%/!*,0+"*,-3")($!+0(*+!EWZCH8!<%"*%!6"0-+!5/-*/)5-!+%0,&:%!+%/!90(")?
-+/'8!<%/0/!"+-!6"9/0-!5"."5/!")+,!+<,!-&93(+%<(7-f!dip!5/*&--(+/!+,!+%/!,33,-"+/!-"5/!,6!+%/!9,57!
E$(+/0($!*,0+"*,-3")($!+0(*+H8!<%"$/!+%/!0/'(")"):!6"9/0-!*,)+")&/!+,!+0(./$!5,<)!($,):!+%/!-('/!-"5/!
E()+/0",0! *,0+"*,-3")($! +0(*+H! ()5! ,)$7! 5/*&--(+/! ")! +%/! -3")($! *,05! E=/$)"(0B! #(+ )*08! `i^jH1! >'?
3,0+()+$78!5/*&--(+",)!"'3$"/-!+%(+!'&-*$/-!(0/!*,)+0,$$/5!97!+%/!*,)+0($(+/0($!-"5/!,6!+%/!90(")1!
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W;92&*!C:C!Y!Z*%/'(+"*!."/<!,6!+%/!-7-+/'-!()5!3(+%<(7-!&)5/0$7"):!%&'()!',+,0!*,)+0,$1!#5(3+/5!<"+%!
3/0'"--",)!60,'!#09/0!()5!W,-+(8!`i^d1!!

h6!),+/8!,+%/0!90(")-+/'?'/5"(+/5!5/-*/)5"):!3(+%<(7-!/@"-+!E/1:18!0/+"*&$,-3")($!+0(*+H!()5!+%/7!
(0/!'(")$7!").,$./5!")!").,$&)+(07!',./'/)+-8!-&*%!(-!3,-+&0($!*,)+0,$!,0!9($()*/1!#$+%,&:%!-&9?
*,0+"*($!-+0&*+&0/-8!-&*%!(-! +%/!9(-($!:():$"(8!5,!),+!5"0/*+$7!3(0+"*"3(+/! ")!:/)/0(+"):!.,$&)+(07!
',+,0!*,''()5-8!+%/7!3$(7!(!5,'")()+!0,$/!")!*,)+0,$$"):!"68!()5!%,<!")+/)-/$78!+%/-/!*,''()5-!
-%,&$5!9/!(*+".(+/5!&)5/0!-3/*"6"*!*"0*&'-+()*/-!E#09/0!()5!W,-+(8!̀ i^dH1!Z"'"$(0$78!+%/!*/0/9/$$&'!
"-!/):(:/5!")!+"'"):!',+,0!*,''()5-8!),+(9$7!97!(5V&-+"):!',./'/)+!9(-/5!,)!-/)-,07!6//59(*;!
-,!(-!+,!/)-&0/!30,3/0!$"'9!*,,05")(+",)!EF()+,!#(+)*08!`i^`H1!

MB;8'6!3*(A'8;$3$/!C%/!-":)($-!,0":")(+"):!60,'!*,0+"*($!(0/(-!+0(./$!5,<)!+%/!*,0+"*,-3")($!+0(*+!
()5!30,V/*+!+,!5"66/0/)+!$/./$-!,6!+%/!-3")($!*,051!W,0+"*,-3")($!)/&0,)-!*()!'(;/!5"0/*+!',),-7)(3?
+"*!*,))/*+",)-!+,!$,</0!',+,)/&0,)-!$,*(+/5!")!+%/!./)+0($!%,0)-!,6!+%/!-3")($!*,05!:0/7!'(++/0!
,08! ($+/0)(+"./$78! ")5"0/*+! *,))/*+",)-! +%0,&:%! ")+/0)/&0,)-! EK/',)8! `iidn! I"/$-/)8! `i^cH! E-//!
^1e1^H1!C%/!(@,)-!,6!-3")($!',+,)/&0,)-!"))/0.(+/!'&-*$/!6"9/0-8!%/)*/!-/)5"):!/$/*+0"*($!"'3&$-/-!
+%(+!(*+".(+/!-;/$/+($!'&-*$/-!EQ(09(0(!()5!W$(0(*8!`i^^H1!Z/)-,07!)/&0,)-8!")-+/(58!(0/!6,&)5!")!
+%/!5,0-($!%,0)-!()5!*,)./7!")6,0'(+",)!60,'!+%/!3/0"3%/07!+,!-&30(-3")($!-+0&*+&0/-1!#$+%,&:%!
',+,0!()5!-/)-,07!-3")($!*"0*&"+-!'(7!-//'!+,!(*+!(-!(!'/0/!0/$(78!+%/!-+0";"):!*,'3$/@"+7!,6!+%/"0!
")+0")-"*!,0:()"B(+",)! "-!-$,<$7!9/"):!&)0(./$$/5!EP,33/$/!()5!Q,-*,8!`iibn!Y"-B+/0!#(+)*08!`i^`n!
#09/0!()5!W,-+(8!`i^dH1!C%"-!-,3%"-+"*(+/5!*"0*&"+07!/)(9$/-!+%/!")+/:0(+",)!,6!+%/!-+0/('!,6!',+,0!
*,''()5-!60,'!-&30(-3")($!-+0&*+&0/-!<"+%!*,)+")&,&-!")6,0'(+",)!60,'!+%/!3/0"3%/078!-,!(-!+,!
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30,5&*/! :,($?5"0/*+/5! 9/%(.",0-! (5(3+/5! +,! +%/! -3/*"6"*"+"/-! ,6! +%/! "''/5"(+/! /)."0,)'/)+!
E=,$3/0+!()5!Y%(%0('()"8!`iiin!W%0"-+"()-/)!#(+)*08!`i^jH1!>)!3(0+"*&$(08!-3")($!")+/0)/&0,)!*"0?
*&"+-!(0/!(*+"./$7!").,$./5!")!30,*/--"):!-/)-,07!()5!-&30(-3")($!")3&+-!")+,!',+,)/&0,)!,&+3&+-!
EK/.")/!#(+)*08!`i^`n!Q(;/0!#(+)*08!`i^eH1!D,0!")-+()*/8!+%/"0!*,'3$/@!*,))/*+",)!3(++/0)-!(33/(0!+,!
3/06,0'!-&9-+()+"($!")+0")-"*!30,*/--"):!+,!-&33,0+!%()5!5/@+/0"+7!EC(;/"!()5!Z/;"8!`i^in!C(;/"!#(+
)*08!`i^jn!C,%7('(!#(+)*08!`i^jH1!

E*&;BA*&'6!3*(A'8;$3$/![,$&)+(07!',./'/)+-!(0/!'/5"(+/5!97!',+,0!&)"+-8!<%"*%!(0/!+%/!6&)*?
+",)($!/$/'/)+-!").,$./5!")!'&-*$/!*,)+0(*+",)1!#!',+,0!&)"+!*,00/-3,)5-!+,!(!$,</0!',+,)/&0,)!
+,:/+%/0!<"+%!+%/!'&-*$/!6"9/0-!"+!"))/0.(+/-!ED/%/08!`i^`H1!h6!),+/8!-;/$/+($!'&-*$/-!*,)+(")!+<,!
+73/-!,6!6"9/0-f!/@+0(6&-($!6"9/0-8!<%"*%!(0/!0/-3,)-"9$/!6,0!+%/!'(V,0"+7!,6!'&-*$/!3,</08!()5!")+0(?
6&-($!6"9/0-8!<%"*%!%(./!(!$"'"+/5!*,)+0(*+"$/!3,</0!9&+!30,."5/!(66/0/)+!-/)-,07!6//59(*;!0/$(+/5!
+,!-+0/+*%1!C%/!(00():/'/)+!,6!',+,)/&0,)-!($,):!+%/!-3")($!*,05!/@%"9"+!-3/*"6"*!,0:()"B(+",)($!
30")*"3$/-!<"+%!0/-3/*+!+,!+%/!+(0:/+/5!'&-*$/-8!<"+%!()!,05/0$7!-3(+"($!(00():/'/)+8!+/0'/5!'&-?
*&$,+,3"*!'(3!EG,'()/-8!^gcan!K/.")/!#(+)*08!`i^`H1!>)!3(0+"*&$(08!5"66/0/)+!'&-*$/-!(0/!"))/0.(+/5!
97!5"66/0/)+!-3")($!$/./$-8!$,*(+/5!(+!5"-+")*+!0,-+0,*(&5($!3,-"+",)-!($,):!+%/!-3")($!*,051!D,0!")?
-+()*/8!',+,0!3,,$-!").,$./5!")!9"*/3-!*,)+0(*+",)!(0/!$,*(+/5!',0/!0,-+0($$7!+%()!+%/!,)/-!$");/5!
+,!<0"-+!'&-*$/-!Eo/)5($$!#(+)*08!`iieH1!

>)!-&''(078!+%/!*,,05")(+/5!(*+",)!,6!5"-+")*+!-+0&*+&0/-8!60,'!+%/!90(")!+,!+%/!3/0"3%/078!-&33,0+-!
+%/!<"5/!0():/!,6!',./'/)+-!</!0/(5"$7!$/(0)!()5!3/06,0'!")!,&0!/./075(7!$"./-1!A/+8!+%"-!-',,+%!
()5!*,'3$/@!'(*%")/078!97!"+-!5"-+0"9&+/5!)(+&0/8!(33/(0-!.&$)/0(9$/!+,!5('(:/-8!),+(9$7!+%,-/!
,**&00"):!(+!5"66/0/)+!$/./$-!,6!+%/!WIZ!EQ(;/0!#(+)*08!`i^eH1!D0,'!6,*($!90(")!")V&07!+,!-3")($!*,05!
+0(&'(8!(!<"5/!0():/!,6!*,)5"+",)-!*()!")5//5!(66/*+!)/&0($!-+0&*+&0/-!()58!*,)-/4&/)+$78!3/0+&09!
',+,0!*,)+0,$!ES,9;")8!`iigH!ED":&0/!^1`H1!!

C:I! !Z*2&-3-%-&!.;$-&.*&$!'8.!&*A'#;6;%'%;-8!

K/-",)-!(--,*"(+/5!<"+%!*/0/90,.(-*&$(0!(**"5/)+-8!-&*%!(-!-+0,;/-8!*()!0/-&$+!")!+"--&/!$,--!")!*/0?
/90($!0/:",)-1!#9,&+!jip!,6!-+0,;/!-&0.".,0-!(0/!(66/*+/5!97!*%0,)"*!',+,0!"'3("0'/)+-!EK(<0/)*/!
#(+)*08! `i^eH! +%(+! *()!-&9-+()+"($$7! $"'"+! +%/"0!(9"$"+7! +,!3/06,0'!(*+"."+"/-!,6!5("$7! $"."):1!W,)-/?
4&/)*/-!0():/!60,'!$,--!,6!'&-*$/!-+0/):+%!,0!-/)-(+",)8!$"'"+/5!-/$/*+"."+7!")!'&-*$/!0/*0&"+'/)+8!
./$,*"+7?5/3/)5/)+!-3(-+"*"+78!+,!3(0($7-"-!EQ&'(!#(+)*08!`i^bH1!S&/!+,!+%/!(:"):!,6!+%/!3,3&$(+",)8!
*,&3$/5!<"+%!()!")*0/(-/5!")*"5/)*/!,6!-+0,;/!")!7,&):!3/,3$/!")!$,<?!()5!'"55$/?")*,'/!*,&)?
+0"/-8! +%"-! "'3(*+! "-! $";/$7! +,! ")*0/(-/! *,)-"5/0(9$7! ")! +%/! *,'"):! 7/(0-! Eo(+()! ()5! K&6+8! `i^dn!
Y,0/$"*;8!`i^gH1!=%"$/!-+0,;/! "-!(! $/(5"):!*(&-/!,6!(5&$+! $,):?+/0'!5"-(9"$"+"/-!<,0$5<"5/8!,+%/0!
)/&0,$,:"*($!5"-,05/0-!*()!3/0+&09!,0!")+/00&3+!+%/!3(+%<(7-!+%0,&:%!<%"*%!',+,0!*,''()5-!:/)?
/0(+/!',./'/)+-1!D,0! ")-+()*/8! +0(&'(+"*!/./)+-!-&*%!(-!-3")($!*,05! ")V&0"/-!EZW>H!E#%&V(!#(+)*08!
`i^jH8!(-!</$$!(-!)/&0,5/:/)/0(+"./!5"-/(-/-8!-&*%!(-!P(0;")-,)J-!5"-/(-/!EPSH!EP,/</!#(+)*08!̀ i^jH!
,0!'&$+"3$/!-*$/0,-"-!EFZH!ED"$"33"!#(+)*08!`i^dH8!*()!($-,!$/(5!+,!-/)-,0"',+,0!5/6"*"+-!%(."):!5/.(-?
+(+"):!"'3(*+-!,)!3(+"/)+-J!(9"$"+7!+,!.,$&)+(0"$7!*,)+0,$!',./'/)+1!#-!-&*%8!)/&0,$,:"*($!5"-,05/0-!
*,)-+"+&+/!()!/),0',&-!-,*"($!()5!/*,),'"*!9&05/)!()5!0/*,./07!0/30/-/)+-!(!'(V,0!*%($$/):/!6,0!
,&0!-,*"/+71!!

>)!+%"-!*,)+/@+8!+%/!5"-+0"9&+/5!*%(0(*+/0!,6!',+,0!-7-+/'-!*()!9/!%(0)/--/58!(-!($+/0)(+"./!0,&+/-!
*()!/'/0:/!+,!,./0*,'/!',+,0?0/$(+/5!5"-0&3+",)-!()5!0/-+,0/!',./'/)+!EQ(;/0!#(+)*08!`i^eH1!>)!
:/)/0($8!+%/!+/0'!-#1!/#-2!/)*,'3(--/-!'/*%()"-'-!$/(5"):!+,!q+0&/r!0/*,./07!E"1/18!(!0/-+"+&+",)!
,6!6&)*+",)H!()5!'/*%()"-'-!").,$./5!")!*,'3/)-(+",)!E"1/18!0/$7"):!,)!(5(3+(+",)8!6,0!")-+()*/!&-?
"):!($+/0)(+/!'&-*$/!:0,&3-H!Es/"$/0!()5!o0(;(&/08!`i^bH1!#$+%,&:%!-3,)+()/,&-!0/*,./07!*()!0/$7!
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,)!+%/-/!'/*%()"-'-8!"+!"-!,6+/)!")-&66"*"/)+!+,!0/:(")!6&$$!6&)*+",)1!Q/-"5/-8!)/&0,$,:"*($!*%():/-!
'":%+!($-,!$/(5!+,!&)<()+/5!9/%(.",0!E/1:18!-3(-+"*"+7H!EQ(;/0!#(+)*08!`i^eH1!

!

W;92&*!C:I!Y!W,)*/3+&($!,./0."/<!,6!+%/!")+/03$(7!9/+<//)!)/&0,$,:"*($!5"-,05/0-8!)/&0,3$(-+"*"+78!*$")"*($!
")+/0./)+",)-!()5!(--/--'/)+-!,6!6&)*+",)1!>)-3"0/5!60,'!EW0('/0!#(+)*08!`i^^H1!

G/%(9"$"+(+",)8!+%/0/6,0/8!-%,&$5!%/$3!/)%()*/!0/*,./07!")!,05/0!+,!'(@"'"B/!+%/!0/:(")"):!,6!',?
+,0!*,)+0,$!<%"$/!'")"'"B"):!'($(5(3+"./!*,'3/)-(+,07!-+0(+/:"/-!ES,9;")8!`iigH1!C,!+%"-!/)58!0/?
%(9"$"+(+"./!+0/(+'/)+-!*(3"+($"B/!,)!3$(-+"*"+78!(!6&)5('/)+($!(9"$"+7!,6!)/&0,)($!*"0*&"+-!+,!(5(3+!
")!0/-3,)-/!+,!/@3/0"/)*/!,0!+0(")"):!ED":&0/!^1`H!EW0('/0!#(+)*08!`i^^H1!#$+%,&:%!3(+%,3%7-",$,:"?
*($! 30,*/--/-! &)5/0$7"):! )/&0,$,:"*($! 5"-,05/0-! *()! 5"66/08! )/&0,3$(-+"*"+7! "-! (! *0&*"($! 6(*+,0! +,!
+(*;$/!$,--!,6!WIZ!+"--&/!()5!+%/!(--,*"(+/5!-/)-,0"',+,0!5/6"*"+-!ES,9;")8!`iigH1!>+!*,'30"-/-!-7)?
(3+"*!*%():/-8!(@,)($!-30,&+"):!()5!*%():/-!,6!")+0(*/$$&$(0!30,3/0+"/-!()5!*()!+(;/!3$(*/!(+!5"66/0?
/)+!$/./$-!,6!+%/!WIZ!E"1/18!*,0+/@8!90(")-+/'!()5!-3")($!*,05H!ED,&(5!()5!C-/8!`iidn!F&03%7!()5!
W,09/++8!`iign!S/'(0")!#(+)*08!`i^aH1!>)!3(0+"*&$(08!0/*/)+!0/3,0+-!%(./!-&::/-+/5!+%(+!-3")($!3$(-?
+"*"+7!*()!*,)+0"9&+/!+,!3,-+?-+0,;/!0/*,./07!EZ"-+!#(+)*08!`i^an!C/))()+8!`i^aH1!D,0!")-+()*/8!-30,&+?
"):!,6!(@,)-!60,'!+%/!*,)+0($/-",)($!',+,0!*,0+/@!")+,!+%/!-3")($!*,05!<(-!-%,<)!")!0,5/)+!',5/$-!
EG/"+'/"0!#(+)*08!`i^^n!m/),!#(+)*08!`i^`H1!=%"$/!+%/!"'3,0+()*/!,6!+%/!*,0+"*,-3")($!+0(*+!")+/:0"+7!
%(-!9//)!<"5/$7!(*;),<$/5:/5!")!%&'()-!E=(05!#(+)*08!`iicn!s%&!#(+)*08!`i^^n!P&":!#(+)*08!`i^bn!
F(0(;(!#(+)*08!`i^an!o(09(-6,0,&-%()!#(+)*08!`i^gH8!+%/!-3(+"($!()5!+/'3,0($!30,3/0+"/-!,6!-3")($!
0/<"0"):!0/'(")!$(0:/$7!&)/@3$,0/5!EC/))()+8!`i^aH1!I/./0+%/$/--8!/):(:"):!-3")($!*,05!3$(-+"*"+7!
*,&$5!3$(7!(!'(V,0!0,$/!")!6&)*+",)!0/-+,0(+",)!6,$$,<"):!)/&0,$,:"*($!5"-,05/0-!E=,$3(<8!`i^`H1!

>)!0/*/)+!7/(0-8!)&'/0,&-!(330,(*%/-!0/$7"):!,)!+/*%),$,:7!%(./!9//)!30,3,-/5!+,!6(*"$"+(+/!)/&?
0,3$(-+"*"+7!EF"*/0(!#(+)*08!`i`iH1!I/&0,+/*%),$,:"/-!*()!3,+/)+"($$7!9/!$/./0(:/5!+,!-3/*"6"*($$7!+(0?
:/+!*/)+0($!()5!3/0"3%/0($!',+,0!-7-+/'-8!")!(!<(7!+%(+!<"$$!,3+"'($$7!/):(:/!6&)*+",)($!0/,0:()"?
B(+",)!()5!$/(5!+,!(5(3+"./!*%():/-!-&33,0+"):!0/*,./07!ED":&0/!^1`H1!>)!+%/!60('/<,0;!,6!-+0,;/!
0/%(9"$"+(+",)8!5"66/0/)+!")+/0./)+",)-!%(./!9//)!-&::/-+/5!+,!5/$"./0!+0/(+'/)+!,0!+0(")"):!")!(!*,)?
+0,$$/5!<(7!EW,-*"(!#(+)*08!`i^gH1!#',):!+%,-/!(330,(*%/-8!),)?").(-"./!90(")!-+"'&$(+",)!*()!9/!
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5/3$,7/5! +,! ',5&$(+/! 90(")! 6&)*+",)8! ',-+! *,'',)$7! &-"):! +0()-*0()"($! '(:)/+"*! -+"'&$(+",)!
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,@7:/)(+/5!%/',:$,9")!")*0/(-/-!+,!'//+!+%/!'/+(9,$"*!5/'()5!")!+%"-!3(0+"*&$(0!0/:",)!ED":&0/!
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:"/-!</0/!-%,<)!+,!9/!($+/0/5!(6+/0!(!-+0,;/!EG,%!#(+)*08!`i^bH8!<"+%!(!'/0:"):!,6!',+,0!',5&$/-!")!
+%/!3(0/+"*!$"'9-8!*,00/-3,)5"):!+,!+%/!-/./0"+7!,6!+%/!',+,0!5/6"*"+-!EW%/&):!#(+)*08!`iig8!`i^`H1!
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C:L:I! MB;8'6!3'B$!

h+%/0!(330,(*%/-8!-&*%!(-!-3")($!'(3-8!*()!($-,!9/!&-/5!+,!30,."5/!(!-7)+%/+"*!."/<!,6!'&-*&$(0!
,0:()"B(+",)1!C%/-/!2FY?9(-/5!'(3-!%(./!9//)!30,3,-/5!(-!(!<(7!+,!/-+"'(+/!+%/!-3(+",+/'3,0($!
(*+".(+",)!,6!/)-/'9$/-!,6!',+,)/&0,)-!")!+%/!-3")($!*,05!EA(;,./);,!#(+)*08!̀ ii`H1!C%"-!"-!+73"*($$7!
5,)/!97!*,'9")"):!2FY!0/*,05"):-!<"+%!;),<$/5:/!(9,&+!+%/!0,-+0,?*(&5($!$,*(+",)!,6!',+,)/&?
0,)-! 3,,$-! "))/0.(+"):! 5"66/0/)+! '&-*$/-8! 6,&)5! ")! 3&9$"-%/5! *%(0+-! ,6! -/:'/)+($! $,*($"B(+",)!
Eo/)5($$!#(+)*08!`iieH1!C%/0/6,0/8!+%"-!(330,(*%!30,."5/-!()!")5"0/*+!/-+"'(+",)!,6!-3")($!*,05!(*+".?
"+78!<"+%,&+!+%/!)//5!,6!()!"'(:"):!+/*%)"4&/1!#-!(!'(++/0!,6!6(*+8!-3")($!'(3-!%(./!9//)!/@+/)-"./$7!
-+&5"/5!")!%/($+%7!-&9V/*+-!E>.()/);,!#(+)*08!`iic8!`iid8!`i^bn!W(33/$$")"!#(+)*08!`i^in!K(!Z*($/"(!#(+
)*08!`i^an!P"0,)5")"!#(+)*08!`i^cH!()5!)/&0,$,:"*($!3(+"/)+-8!-&*%!(-!(6+/0!(!-3")($!*,05!")V&07!,0!(!
-+0,;/!EY0(--,!#(+)*08!`iian!W,-*"(8!`i^^n!W,-*"(!#(+)*08!`i^eH1!

C:H! !FA*!3;$$;89!6;87/!%A*!$B;8'6!(-&.!

C%/!(6,0/'/)+",)/5!(330,(*%/-!:"./! ")-":%+-! ")+,!*/)+0($!()5!3/0"3%/0($!'/*%()"-'-8!9&+! +%/7!
,./0$,,;!()!/--/)+"($!3(0+!,6!+%/!WIZf!+%/!-3")($!*,051!=%"$/!"+-!30"'(07!6&)*+",)!"-!+,!30,."5/!+%/!
)/*/--(07!$");!+,!-&33,0+!',+,0!()5!-/)-,07!")6,0'(+",)!6$,<!9/+<//)!+%/!90(")!()5!+%/!3/0"3%/078!
"+!"-!($-,!;),<)!+,!")*,03,0(+/!$,*($!30,*/--"):!/--/)+"($!6,0!',+,0!*,)+0,$8!30,30",*/3+",)!,0!3(")!
EK/.")/!#(+)*08!`i^`H1!D&)5('/)+($!()5!*$")"*($!)/&0,-*"/)*/-!<,&$5!$(0:/$7!9/)/6"+!60,'!)/<!")?
-":%+-!")+,!+%/!'/*%()"-'-!()5!,0:()"B(+",)($!30")*"3$/-!,6!-3")($!*,05!6&)*+",)8!-+"$$!$(0:/$7!&)?
;),<)!+,5(7!E=%//$/0?o"):-%,++!#(+)*08!`i^aH1!W&00/)+!;),<$/5:/!,)!+%"-!+,3"*!"-!',-+$7!9(-/5!,)!
").(-"./!)/&0,3%7-",$,:7!/@3/0"'/)+-!,)!()"'($!',5/$-!,0!,)!")5"0/*+!'/(-&0/'/)+-!")!%&'()-!
E-//!̂ 1a1`H1!>)!+%"-!0/:(058!-3")($!*,05!6FG>!(33/(0-!(-!(!3,+/)+"($!+,,$!+,!),)?").(-"./$7!-+&57!-3")($!
'/*%()"-'-1!_/0/8! >!<"$$!5"-*&--! +%/!*%($$/):/-! +%(+!%(./!%")5/0/5! +%/!5/./$,3'/)+!,6! +%"-!(3?
30,(*%8!(-!</$$!(-!+%/!*&00/)+!-+(+/!,6!0/-/(0*%1!

!

W;92&*!C:L!Y!P0")*"3$/-!,6!-3")($!*,05!)/&0,()(+,'71!
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C:H:C! Z*2&-'8'%-3+!

C%/!%&'()!-3")($!*,05!"-!(!$,):!()5!*&0./5!-+0&*+&0/8!/)*$,-/5!")!+%/!./0+/90($!*,$&')8!,6!(9,&+!
ae!*'!EW0('/0!()5!S(0978!`i^aH1!#-!"$$&-+0(+/5!")!D":&0/!^1a8!+%/!-3")($!*,05!"-!/)*"0*$/5!97!./0+/?
90(/!()5!"-!-&00,&)5/5!97!(!*(."+7!*($$/5!+%/!-&9(0(*%),"5!-3(*/8!*,)+(")"):!*/0/90,-3")($!6$&"5!
EWZDH1!#-!,33,-/5!+,!+%/!90(")8!+%/!<%"+/!'(++/0!*,'3,-/5!,6!'7/$")(+/5!(@,)-!"-!6,&)5!(0,&)5!+%/!
:0/7!'(++/08!<%"*%!30/-/)+-!(!+73"*($!9&++/06$7!-%(3/1!C%/!:0/7!'(++/0!-+0&*+&0/!*()!9/!5"."5/5!")!
%,0)-!<"+%!5"66/0/)+!+73/-!,6!)/&0,)-1!C%/!5,0-($!%,0)-!*,)+(")!)/&0,)-!30,*/--"):!-/)-,07!")6,0?
'(+",)8!<%/0/(-!./)+0($!%,0)-!*,)+(")!',+,)/&0,)-!$");/5!+,!-;/$/+($!'&-*$/-1!>)+/0)/&0,)-8!'(;?
"):!*,))/*+",)-!<"+%")!,0!9/+<//)!-3")($! $/./$-8!(0/!($-,!30/-/)+1!C%/!*,05!*,)+(")-!b^!3("0-!,6!
-3")($!)/0./-8!/@"+"):!-&3/0",0!,0!")6/0",0!+,!+%/!*,00/-3,)5"):!./0+/90(!()5!,0:()"B/5!")!+%/!0,-?
+0,*(&5($!5"0/*+",)!")!6,&0!5"66/0/)+!3(0+-f!*/0."*($8!+%,0(*"*8!$&'9(0!()5!-(*0($1!#-!'/)+",)/5!")!
^1^8!5"66/0/)+!)/0./-!(0/!$");/5!+,!5"66/0/)+!3(0+-!,6!+%/!9,57n!/1:18!*/0."*($!+,!&33/0!$"'9-8!$&'9(0!
+,!$,</0!$"'9-1!>'3,0+()+$78!+%/-/!()(+,'"*($!5"66/0/)*/-!9/+<//)!+%/!90(")!()5!+%/!-3")($!*,05!
%(./!(!-&9-+()+"($!"'3(*+!")!+/0'-!,6!6&)*+",)($!"'(:"):!")!+%"-!0/:",)1!

C:H:I! =A'66*89*$!

Z3")($!*,05!6FG>!0/$"/-!,)!+%/!-('/!30")*"3$/-!(-!90(")!6FG>8!(-!-3")($!)/&0,)-!($-,!5/3/)5!,)!+%/!
5/$"./07!,6!,@7:/)!."(!9$,,5!6$,<!+,!-&33,0+!+%/"0!'/+(9,$"*!5/'()5-!EZ&''/0-!#(+)*08!`i^aH1!#$+?
%,&:%!-&**/--6&$!0/3,0+-!,6!-3")($!*,05!(*+".(+",)!%(./!/'/0:/5!($0/(57!-")*/!+%/!gi-!EA,-%"B(<(!
#(+)*08!^ggcH8!+%/"0!0/30,5&*"9"$"+7!%(-!$,):!0/'(")/5!()!,3/)!4&/-+",)1!Q/-"5/-8!-3")($!*,05!6FG>!
-&66/0-!60,'!(!)&'9/0!,6!(55"+",)($!*%($$/):/-!+%(+!%(./!$"'"+/5!+%/!")+/0/-+!()5!30,:0/--!")!+%/!
6"/$5!EY",./!#(+)*08!`iian!Z+0,'()!#(+)*08!`i^an!Z&''/0-!#(+)*08!`i^aH1!

U;3*8$;-8$/!C%/!*0,--?-/*+",)($!5"'/)-",)-!,6!+%/!-3")($!*,05!(0/!")!+%/!,05/0!,6!(!*/)+"'/+0/!()58!
(-!-&*%8!-&9-+()+"($$7!-'($$/0!+%()!+%/!̂ e!*/)+"'/+/0-!,6!+%/!90(")1!#-!(!*,)-/4&/)*/8!(*%"/."):!%":%!
-3(+"($!0/-,$&+",)!"-!/--/)+"($!+,!,9+(")!'/()"):6&$!"'(:/-!()5!+,!(.,"5!3(0+"($!.,$&'/!/66/*+1!W,)?
./0-/$78!+%"-!)/:(+"./$7!(66/*+-!+%/!-":)($8!(-!-":)($?+,?),"-/!0(+",!"-!30,3,0+",)($!+,!+%/!.,@/$!-"B/!
EF&03%7!#(+)*08!`iijn!Z&''/0-!#(+)*08!`i^aH1!C%"-!-'($$!-"B/8!")!(55"+",)8!"'3$"/-!(!$"'"+/5!+,$/0()*/!
+,!',+",)1!

D8A-3-9*8*-2$!3'98*%;(!?;*6./!FG>?9(-/5!+/*%)"4&/-!0/$7!,)!+%/!(33$"*(+",)!,6!()!%,',:/)/?
,&-!'(:)/+"*! 6"/$5!Qi!+,!/)-&0/!:,,5!5(+(!4&($"+71!_,</./08! ")%,',:/)/"+"/-!*()!9/!(0"-/! 60,'!
5"66/0/)*/-!")!'(:)/+"*!-&-*/3+"9"$"+7!9/+<//)!(5V(*/)+!+"--&/!+73/-!ED")-+/09&-*%8!`i^aH1!>)!+%"-!
0/:(058!+%/!-3")($!*,05!"-!(!./07!*%($$/):"):!/)."0,)'/)+8!<%/0/!9,)/-8!'&-*$/-8!6$&"5-!(-!</$$!(-!
("0!(0/!30/-/)+1!>6!),+!5/($+!<"+%!(330,30"(+/$78!+%"-!'(7!$/(5!+,!.(0",&-!"'(:/!(0+"6(*+-!E5"-+,0+",)!
,0!-":)($!50,3,&+H!<"+%!-+()5(05!C`t?</":%+/5!6FG>8!")!3(0+"*&$(0!(+!+%/!$/./$!,6!+%/!")+/0./0+/90($!
5"-;-!EW,,;/!#(+)*08!`iian!D")-+/09&-*%!#(+)*08!`i^`H1!!

EA+$;-6-9;('6!8-;$*/!C%/!*$,-/!30,@"'"+7!,6!+%/!$&):-8!+%/!%/(0+!()5!,+%/0!."-*/0($!,0:()-!"-!()!
"'3,0+()+!-,&0*/!,6!',+",)!EQ0,,;-!#(+)*08!`iidn!P"*%N!#(+)*08!`iign!D0(+")"!#(+)*08!`i^an!2"33/0+!#(+)*08!
`i^j(H1!D&0+%/0',0/8!+%/!*(05"(*!(*+"."+7!"-!:/)/0(+"):!(!3&$-(+"$/!6$,<!")!+%/!*/0/90,-3")($!6$&"5!
EWZDH!(0,&)5!+%/!-3")($!*,051!

Z/./0($!-,$&+",)-!%(./!9//)!30,3,-/5!")!,05/0!+,!,./0*,'/!+%,-/!$"'"+(+",)-8!9,+%!")!+/0'-!,6!5(+(!
(*4&"-"+",)!()5!30,*/--"):!EZ+0,'()!#(+)*08!`i^an!Z&''/0-!#(+)*08!`i^an!2"33/0+!#(+)*08!`i^j(H1!S"6?
6/0/)+! "'(:"):! -/4&/)*/-! %(./! 9//)! *,'3(0/58! -&*%! (-! :0(5"/)+?/*%,! EY2H! ()5! -3")?/*%,! -/?
4&/)*/-!EZ2H!E],*%"'-/)!#(+)*08!`iien!P(0;/-!#(+)*08!`iien!Z+0,'()8!`iien!Q,&<'()!#(+)*08!`iidH1!
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#$+%,&:%!Z2!-/4&/)*/-!,66/0!(!9/++/0!"'(:/!4&($"+78!+%();-!+,!+%/!0/6,*&-"):!3&$-/!+%(+!'(;/-!+%/'!
$/--!-/)-"+"./!+,!+%/!./),&-!-":)($8!Y2!-/4&/)*/-!,66/0!(!%":%/0!-":)($!-/)-"+"."+7!()5!0/30,5&*"9"$?
"+71!#-!0/:(05-!-$"*/!,0"/)+(+",)8!"+!'(7!-//'!")+/0/-+"):!+,!&-/!-(:"++($!,0!*,0,)($!-$"*/-8!")!,05/0!+,!
%(./!(!$(0:/!0,-+0,?*(&5($!*,./0(:/!<"+%!(!$"'"+/5!)&'9/0!,6!-$"*/-1!I/./0+%/$/--8!"-,+0,3"*!.,@/$-8!
/1:18!̀ @`@`!''b8!-%,&$5!9/!30/6/0/)+"($$7!&-/5!<"+%!+%"-!,0"/)+(+",)!+,!$"'"+!9"(-!6,0!+%/!-3(+"($!'(3?
3"):!,6!(*+".(+",)-!EZ&''/0-!#(+)*08!`i^aH1!#-!+%"-!<"$$!"'3,-/!*,)-+0(")+-!,)!+%/!")?3$()/!0/-,$&?
+",)8!',-+!0/*/)+!-+&5"/-!&-/5!(@"($!-$"*/-8!<%/0/!+%/7!*,&$5!+(;/!(5.()+(:/!,6!+%/!-3(+"($!,0:()"B(?
+",)!,6!+%/!*,05!97!%(."):!()"-,+0,3"*!.,@/$-!E+73"*($$7!^@^@e!''bH!EZ30/):/0!#(+)*08!`i^`n!o,):!#(+
)*08!`i^an![()!5/!Z()5!#(+)*08!`i^en!=/9/0!#(+)*08!`i^c9H1!C%/0/6,0/8!%":%!")?3$()/!0/-,$&+",)!*()!9/!
,9+(")/58!<"+%!$/--!.(0"(+",)!")!6"/$5!")+/)-"+78!<%"$/!;//3"):!(!-&66"*"/)+!-":)($?+,?),"-/!0(+",!EZIGH8!
30,3,0+",)($!+,!+%/!.,@/$!-"B/!()58!+%&-8!+,!+%/!-$"*/!+%"*;)/--!EF&03%7!#(+)*08!`iijH1!G/:(05$/--!,6!
+%/!(*4&"-"+",)!-*%/'/8!(!3(0+"*&$(0!*(0/!-%,&$5!9/!5/.,+/5!+,!+%/!q-%"''"):r8!<%"*%!0/6/0-!+,!+%/!
30,*/5&0/-!("'"):!+,!(5V&-+!+%/!'(:)/+"*!6"/$5!-,!(-!+,!$"'"+!+%/!5/+0"'/)+($!/66/*+-!,6!6"/$5!")%,?
',:/)/"+"/-!ED")-+/09&-*%8!`i^aH1!D")($$78!5"66/0/)+!'/+%,5-!%(./!9//)!30,3,-/5!+,!$"'"+!+%/!"'?
3(*+!,6!3%7-",$,:"*($!),"-/8!',-+$7!&-"):!)&"-()*/!0/:0/--,0-!9(-/5!,)!3%7-",$,:"*($!0/*,05"):-!,0!
5"0/*+$7!5/0"./5!60,'!+%/!5(+(!E2"33/0+!#(+)*08!`i^j(H1!

Z"'&$+()/,&-!90(")!()5!-3")($!*,05! "'(:"):! "-!($-,!(*%"/.(9$/8!($+%,&:%!/./)!',0/!*%($$/):"):1!
>)5//58!+%/!"5/($!FG>!-/+&3!5"66/0-!*,)-"5/0(9$7!6,0!+%/!90(")!()5!+%/!-3")($!*,058!),+(9$7!(-!0/:(05-!
0/-,$&+",)8! 6"/$5?,6?."/<8!*,"$-!()5!-%"''"):1!#-!(! 0/-&$+8! -/./0($! -,$&+",)-!%(./!9//)!30,3,-/58!
-&*%!(-!*&-+,'?'(5/!*,"$-!EW,%/)?#5(5!#(+)*08!`i^^H!,0!-/4&/)*/-!ED")-+/09&-*%!#(+)*08!`i^bn!>-$('!
#(+)*08!`i^dH1!#-!+%/-/!,3+",)-!(0/!),+!0/(5"$7!(.("$(9$/8!-,'/!0/-/(0*%/0-!0(+%/0!0/-,0+/5!+,!30,+,?
*,$-!/'3$,7"):!0/:&$(0!/4&"3'/)+!()5!-/4&/)*/-!30,."5/5!97!+%/!'()&6(*+&0/08!<%"*%!*()!-"'?
3$"67!+%/"0!5/3$,7'/)+!()5!:/)/0($"B(+",)!E[(%5(+!#(+)*08!`i^eH1!

#$+%,&:%!-3")($!*,05!6FG>!%(-!'(")$7!9//)!*,)5&*+/5!&-"):!6"/$5!-+0/):+%-!,6!^1e!,0!bC8!(!6/<!-+&5?
"/-!%(./!/@+/)5/5!+%"-!(330,(*%!+,!(!%":%/0!6"/$5!,6!jC!E-//!Q(007!#(+)*08!`i^d9!6,0!(!0/."/<H1!C%/!
-&9?'"$$"'/+0"*!")?3$()/!0/-,$&+",)!+%(+!*()!9/!(*%"/./58!($,):!<"+%!+%/!%":%/0!QhKS!-/)-"+"."+78!
(0/!")5//5!3(0+"*&$(0$7!(33/($"):!()5!30,'"-"):!0/-&$+-!</0/!30/.",&-$7!0/3,0+/5!&-"):!0/-+"):?
-+(+/!-*()-!EQ(007!#(+)*08!`i^aH1!I/./0+%/$/--8!%":%/0!6"/$5-!(0/!($-,!',0/!-/)-"+"./!+,!6"/$5!")%,',?
:/)/"+"/-8!%/)*/!6&0+%/0!*,'3$"*(+"):!+%/!-%"''"):!30,*/5&0/1!>)!(55"+",)8!+%/!%":%/0!*,)+0"9&+",)!
,6!3%7-",$,:"*($!),"-/!(+!jC!'(7!($-,!%(./!(!5/+0"'/)+($!/66/*+-!,)!+%/!QhKS!-":)($-!EC0"()+(67$$,&!
#(+)*08!`iieH1!

C:H:K! D3'9;89!3-%-&!(-8%&-6!,;%A!$B;8'6!(-&.!?40D!

Z")*/!+%/!-/'")($!<,0;!,6!A,-%"B(<(!")!^ggc!EA,-%"B(<(!#(+)*08!^ggcH8!-/./0($!-+&5"/-!%(./!*,)?
6"0'/5!+%/!3,+/)+"($!,6!-3")($!*,05!6FG>!+,!',)"+,0!+(-;?0/$(+/5!(*+"."+78!'(")$7!<"+%!+(-;-!").,$."):!
+%/!&33/0!/@+0/'"+7!EF(5"!#(+)*08!`ii^n!Y,./0-!#(+)*08!`iijn!F("/0,)!#(+)*08!`iijn!Q,&<'()!#(+)*08!
`iidn!I:!#(+)*08!`iidn![(%5(+!#(+)*08!`i^en!=/9/0!#(+)*08!`i^c9H1!I,+!,)$7!5"5!+%/!5"66/0/)+!-+&5"/-!
%":%$":%+/5!+%/!6/(-"9"$"+7!,6!-3")($!*,05!6FG>8! +%/7!($-,!-%/5!$":%+!,)!5"66/0/)+!30,3/0+"/-!,6!+%/!
+(-;?0/$(+/5!(*+"."+71!D"0-+8!(!$")/(0!0/$(+",)-%"3!<(-!,9-/0./5!9/+<//)!+%/!(33$"/5!6,0*/!()5!+%/!
-":)($!('3$"+&5/!5&0"):!()!"-,'/+0"*!+(-;!EF(5"!#(+)*08!̀ ii^H1!C%/!/66/*+!,6!+%/!-"5/!()5!0(+/!,6!6"):/0!
+(33"):!<(-!+%/)!")./-+":(+/58!()5!(!$(0:/0!"3-"$(+/0($!/66/*+!<(-!,9-/0./58!(-!/@3/*+/58!(-!</$$!(-!
(!0(+/?5/3/)5/)+!")*0/(-/!")!-3")($!*,05!6FG>!-":)($!EF("/0,)!#(+)*08!`iijH1!F,0/!0/*/)+$78!+%/!0/$"?
(9"$"+7! ,6! -":)($! $(+/0($"B(+",)! <(-! 5/',)-+0(+/5! (*0,--! 0&)-! (+! +%/! :0,&3! $/./$! E=/9/0! #(+ )*08!
`i^c9H1!#$+%,&:%!+%/-/!-+&5"/-!&)5/0$")/5!+%/! $");!9/+<//)!',+,0!,&+3&+!()5!-3")($!(*+"."+78! "+!
-%,&$5!9/!),+/5!+%(+!+%"-!"-!),+!+%/!,)$7!6(*+,0!5/+/0'")"):!-3")($!-":)($1!D,0!")-+()*/8!I:!#(+)*08!
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E`iidH!3,")+/5!,&+!()!/66/*+!,6!+(-;!*,'3$/@"+78!/./)!6,0!-"'"$(0!'&-*&$(0!5/'()5-1!#),+%/0!/."?
5/)*/!+%(+!-3")($!(*+"."+7!"-!),+!(!'/0/!0/6$/*+",)!,6!',+,0!,&+3&+!$"/-!")!+%/!<,0;!,6![(%5(+!#(+)*08!
`i^e8! ")! <%"*%! -"'&$+()/,&-! 90(")?*/0."*($! *,05! 6FG>! <(-! /'3$,7/5! 5&0"):! (! ',+,0! -/4&/)*/!
$/(0)"):! +(-;1! K/(0)"):?0/$(+/5! ',5&$(+",)! ,6! (*+"."+7! <(-! ,9-/0./5! ")! +%/! -3")($! *,058! ")5/?
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./0-",)!9$,*;-!Q^?e!*,)-"-+/5!,6!6"./!0&)-8!/(*%!,)/!*,'3,-/5!,6!/":%+!3,")+?+,?3,")+!0/(*%"):!',./?
'/)+-!6,0!(!+,+($!,6!ai!0/(*%"):!',./'/)+-!3/0!9$,*;1!!

C%/!")"+"($!-/+!,6!+0(")"):!+(0:/+-!6,0!/(*%!3(0+"*"3()+!<(-!:/)/0(+/5!6,$$,<"):!(!-/'"?0()5,'"B/5!
30,*/5&0/f!9(-/5!,)! +%/!%73,+%/-"-!30/-/)+/5! ")! +%/! >)+0,5&*+",)8!</!/@3/*+/5!',./'/)+-! +,?
<(05-!,)?(@"-!+(0:/+-!E"1/18!+(0:/+-!^8!b8!e8!j8!^i!()5!^b8!-//!D":&0/!`1^9H!+,!9/!/(-"/01!C%/0/6,0/8!+%/!
")"+"($!-/+!,6!+0(")"):!+(0:/+-!($<(7-!*,)+(")/5!($$!-"@!,)?(@"-!()5!+<,!0()5,'$7!-/$/*+/5!,66?(@"-!
+(0:/+-!E"1/18!+(0:/+-!`8!a8!c8!d8!^^8!^a8!^e8!^c8!^j!()5!^dH1!C%/!30/-/)+(+",)!,05/0!,6!+%/!/":%+!")"+"($!
+0(")"):!+(0:/+-!<(-!0()5,'"B/51!C%/!0/'(")"):!+/)!,66?(@"-!+(0:/+-!</0/!3$(*/5!0()5,'$7!")!+%/!
+0(")"):!4&/&/1!

S&0"):!+%/!6"./!")./0-",)!9$,*;-!Q^?e8!F>!<(-!*,)+")&,&-$7!/-+"'(+/5!6,0!/(*%!+0(")"):!+(0:/+!()5!(!
+(0:/+!<(-!0/',./5!60,'!+%/!*&00/)+!-/+!,6!+0(")"):!+(0:/+-!"6!+%/!F>!/-+"'(+/-!6,0!+%"-!-&9+(-;!-(+?
"-6"/5!+%/!0/3$(*/'/)+!*,)5"+",)-!E-//!-/*+",)!`1`1cH1!>)!+%"-!*(-/8!+%/!+(0:/+!<(-!0/3$(*/5!97!+%/!
)/@+!,)/!")!+%/!+0(")"):!4&/&/1!C%/!")./0-",)!9$,*;-!Q^?e!</0/!6,$$,</5!97!(!6")($!(--/--'/)+!9$,*;!
<%"*%!<(-!*,'3,-/5!,6!+%0//!0&)-!E#D8^?bH!()5!6,$$,</5!+%/!-('/!30,*/5&0/!(-!+%/!")"+"($!(--/--?
'/)+!9$,*;!E"1/18!)/"+%/0!."-",)!")./0-",)!),0!+0(")"):!(5(3+(+",)!</0/!(33$"/5H1!C%/!5(+(!(*4&"0/5!
5&0"):!+%/!(--/--'/)+!9$,*;-!E"1/18!#>8^?b!()5!#D8^?bH!</0/!),+!*,)-"5/0/5!6,0!+%/!',+,0!"'30,./'/)+!
/-+"'(+",)1!

8(9"#(-,6/-&'$,67"-3,)-/6

C%/!/@3/0"'/)+($!30,+,*,$!6,0!+%/!3(+"/)+-!*,)-"-+/5!,6!6,&0!<//;-!,6!0,9,+?("5/5!0/%(9"$"+(+",)!
+%/0(37! ED":&0/!`1^5H8!<"+%! +%0//! -/--",)-!,6!bi!'")&+/-!3/0!<//;1!C%/! +0(")"):! *,'30"-/5! +%/!
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0/:&$(0!3,")+?+,?3,")+!0/(*%"):!+(-;!E-//!-/*+",)!`1`1`H1!>)!,05/0!+,!/.($&(+/!+%/!,&+*,'/!,6!+%/"0!
0/%(9"$"+(+",)! +0(")"):8! +%/!3(+"/)+-! *,'3$/+/5! +<,!(--/--'/)+! -/--",)-!9/6,0/! E#>8^?`H! ()5!(6+/0!
E#D8^?`H!+%/!+%/0(371!C%/!")"+"($!(--/--'/)+!-/--",)-!#>8^?`!</0/!*,'3$/+/5!+<,!<//;-!()5!,)/!<//;!
9/6,0/!+%/!9/:"))"):!,6!+%/!+%/0(371!C%/!6")($!(--/--'/)+!-/--",)-!#D8^?`!</0/!*,'3$/+/5!,)/!<//;!
()5!,)/!',)+%!(6+/0!+%/!/)5!,6!+%/!+%/0(371!S&0"):!+%/! ")"+"($!()5!6")($!(--/--'/)+!-/--",)-8!($$!
/":%+//)!+(0:/+-!,6!+%/!3,")+?+,?3,")+!0/(*%"):!+(-;!</0/!30/-/)+/5!+,!+%/!3(+"/)+-!")!(!0()5,'"B/5!
,05/01!C%/!+,+($!(',&)+!,6!0/(*%"):!',./'/)+-!6,0!/(*%!-/--",)!<(-!5/+/0'")/5!97!+%/!3%7-"*($!
+%/0(3"-+!<%"$/!/)*,&0(:"):!+%/!3(+"/)+!+,!3/06,0'!(-!'()7!',./'/)+-!(-!3,--"9$/!E)&'9/0-!0/?
3,0+/5!")!Z/*+",)!̀ 1`H1!Q0/(;-!,6!.(07"):!5&0(+",)-!</0/!-*%/5&$/5!9(-/5!,)!+%/!3(+"/)+J-!*,)5"+",)1!
>)!(55"+",)8!+%/!3(+"/)+-!</0/!/.($&(+/5!&-"):!+%/!&33/0!/@+0/'"+7!-/*+",)!,6!+%/!D&:$?F/7/0!(-?
-/--'/)+!EDF#?m28!D&:$?F/7/0!#(+)*08!^gjeH1!C%/!5(+(!(*4&"0/5!5&0"):!+%/!(--/--'/)+!9$,*;-!E"1/18!
#>8^?`!()5!#D8^?`H!</0/!),+!*,)-"5/0/5!6,0!+%/!',+,0!"'30,./'/)+!/-+"'(+",)1!

D,0!+%/!+0/(+'/)+!-/--",)-8!</!6"0-+!"5/)+"6"/5!+%/!3(+"/)+?-3/*"6"*!5"66"*&$+7!6,0!/(*%!,6!+%/!^d!+(0?
:/+-!6,$$,<"):!+%/!")"+"($!(--/--'/)+!-/--",)-!#>8^?`1!Z3/*"6"*($$78!</!()($7B/5!+%/!'/()!.($&/-!,6!+%/!
3/06,0'()*/!'/(-&0/-!F[8!Z#K!()5!pZmWW!E-//!Z/*+",)!`1`1eH!6,0!/(*%!,6!+%/!/":%+//)!+0(")"):!
+(0:/+-1!C%/!+(0:/+-!</0/!6"0-+!,05/0/5!97!5/-*/)5"):!.($&/-!,6!pZmWW!E"1/18!-+(0+"):!60,'!/(-"/0!
+(0:/+-H1!>6!-/./0($!+(0:/+-!%(5!/4&($!.($&/-!6,0!pZmWW8!+%/!,05/0!(',):-+!+%/'!<(-!5/+/0'")/5!97!
+%/"0!'/()!.($&/-!6,0!F[!()5!Z#K8!<%"$/!:"."):!9,+%!'/(-&0/-!/4&($!</":%+1!C%/!6"0-+!/":%+!+(0:/+-!
,6!+%/!0/-&$+"):!$"-+!</0/!-/$/*+/5!(-!+%/!")"+"($!+0(")"):!+(0:/+-1!C%/!0/'(")"):!+(0:/+-!</0/!3$(*/5!
")!(!+0(")"):!4&/&/!<%"$/!*,)-/0."):!+%/!5/+/0'")/5!,05/0!,6!5"66"*&$+71!S&0"):!+%/!+%/0(37!E=^?=a8!
D":&0/!`1^5H8!F>!<(-!*,)+")&,&-$7!/-+"'(+/5!6,0!/(*%!+0(")"):!+(0:/+!-/3(0(+/$71!C%/!0/3$(*/'/)+!
,6!(!+0(")"):!+(0:/+!9(-/5!,)!+%/!F>!/-+"'(+/-!6,$$,</5!+%/!30,*/5&0/!30/-/)+/5!")!Z/*+",)!`1`1c1!
C%/!*&00/)+!-/+!,6!+0(")"):!+(0:/+-!<(-!-(./5!(6+/0!+%/!*,'3$/+",)!,6!/(*%!+0(")"):!-/--",)8!/)-&0"):!
*,)+")&"+7!9/+<//)!-/--",)-1!C%/!+,+($!(',&)+!,6!0/(*%"):!',./'/)+-!6,0!/(*%!-/--",)!<(-!5/+/0?
'")/5!97!+%/!3%7-"*($!+%/0(3"-+!<%"$/!/)*,&0(:"):!+%/!3(+"/)+!+,!3/06,0'!(-!'()7!',./'/)+-!(-!
3,--"9$/1!_,</./08!),!5/*"-",)-!</0/!+(;/)!97!+%/!+%/0(3"-+!0/:(05"):!+%/!*%,"*/!,6!+%/!-3/*"6"*!
+0(")"):!+(0:/+-1!Q0/(;-!,6!.(07"):!5&0(+",)-!</0/!-*%/5&$/5!9(-/5!,)!+%/!3(+"/)+J-!*,)5"+",)1!

I:I:L! 4-%-&!;3B&-<*3*8%!3-.*6!

>)!,05/0!+,!*,)+")&,&-$7!+0(*;!3(+"/)+-J!F>!(+!-&9+(-;!$/./$!E"1/18!6,0!(!-/0"/-!,6!3,")+?+,?3,")+!0/(*%?
"):!',./'/)+-!")!5"66/0/)+!5"0/*+",)-H8!</!&-/5!(!-+(+/?-3(*/!',5/$1!F>!<(-!',5/$$/5!(-!(!0()5,'!
<($;f!

!"# $ !"#%& ' (#! E^H!

<%/0/!6!(0/!+%/!5"66/0/)+!0/3/+"+",)-!6,0!(!',./'/)+!5"0/*+",)!()5!)* (0/!")5/3/)5/)+!Y(&--"()!
0()5,'!.(0"(9$/-!<"+%!B/0,!'/()!()5!.(0"()*/!+,

-1!#!-/+!,6!,9-/0.(+",)!/4&(+",)-!BV8;!<(-!5/6")/5!
")!,05/0!+,!/-+"'(+/!F>1!C%/-/!/4&(+",)-!0/$(+/5!F>!+,!*,)+")&,&-!3/06,0'()*/!'/(-&0/-!0V8!<%"*%!
</0/!*,'3&+/5!60,'!;")/'(+"*!0/*,05"):-!30,."5/5!97!+%/!0,9,+"*!5/."*/!E-//!-/*+",)!`1`1e! 6,0!
5/+("$-!,)!+%/!3/06,0'()*/!'/(-&0/-H1!C%/!*,)+")&,&-!.(0"(9$/-!0V!E<"+%!./ $ /01 2 2 1 3!0/30/-/)+"):!
+%/!5"66/0/)+!3/06,0'()*/!'/(-&0/-H!</0/!5/6")/5!97!+%/!$,:?$")/(0!30,9(9"$"+7!',5/$!



!
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`a!

451# $ 6789:51#; $ /<5 ' =5!"# ' >51# E`H!

<%/0/!?51#!(0/!")5/3/)5/)+!Y(&--"()!0()5,'!.(0"(9$/-!<"+%!B/0,!'/()!()5!.(0"()*/!+@1A
- 1!C%/!&-/!

,6!$,:?$")/(0!',5/$-!($$,</5!*(3+&0"):!0(3"5!")*0/(-/-!E,0!5/*0/(-/-H!,6!+%/!3/06,0'()*/!'/(-&0/-!
5&0"):!+%/!+0(")"):8!(-!</$$!(-!+%/!/@3/*+/5!*,)./0:/)*/!+,<(05-!-&9V/*+?-3/*"6"*!&33/0!E,0!$,</0H!
9,&)5-!(+!+%/!/)5!,6!+%/!+0(")"):1!C%/!-&"+(9"$"+7!,6!-&*%!30,9(9"$"+7!',5/$-!6,0!',+,0!3/06,0'()*/!
'/(-&0/-!")!-+0,;/!3(+"/)+-!<(-!30/.",&-$7!5/',)-+0(+/5!EP()(0/-/!/+!($18!`i^`(8!`i^cH1!Z"'"$(0$78!
()!,9-/0.(+",)!/4&(+",)!6,0!(!5"-*0/+/!3/06,0'()*/!'/(-&0/!);!<(-!5/6")/51!C%/!9")(07!5"-*0/+/!
.(0"(9$/!);!B!yi8!^z!<(-!&-/5!+,!+0(*;!+%/!*,'3$/+",)!,6!+%/!/@/0*"-/5!-&9+(-;8!<"+%!^!'/()"):!+%(+!
+%/!-&9+(-;!<(-!3/06,0'/5!-&**/--6&$$7!()5!i!'/()"):!6("$&0/1!C%/!,9-/0.(+",)!',5/$!6,0!);!<(-!
(--&'/5!+,!9/!(!Q/0),&$$"!30,9(9"$"+7!',5/$f!

C:9D#EF#; /$ F#
GH90 I F#;&%GH EbH!

<%/0/!3;8!+%/!30,9(9"$"+7!,6!3/06,0'"):!+%/!-&9+(-;!-&**/--6&$$7!(+!0/3/+"+",)!;8!<(-!0/$(+/5!+,!F>;!
97!(!$,:"-+"*!6&)*+",)f!

F# $
JKF9!"#;

0 ' JKF9!"#;
 EaH!

/)-&0"):!+%(+!3;!<(-!*,)-+0(")/5!")!{i8!^|1!D&0+%/0',0/8!+%"-!6,0'&$(+",)!:&(0()+//5!+%(+!3;!<,&$5!
(330,(*%!^!<"+%!")*0/(-"):!F>1!!

C%/!',5/$!3(0('/+/0-!y}V8!~V8!�Ä8V8!�Å8!3;z!</0/!/-+"'(+/5!6,0!/(*%!")5"."5&($!-&9V/*+!&-"):!+%/!0/?
*,05"):-!,6!0V8;!()5!);!E"1/18!;")/'(+"*!0/*,05"):-!60,'!+%/!0,9,+"*!5/."*/8!-//!Z/*+",)!`1`1eH!()5!97!
(33$7"):!Q(7/-"()!F,)+/!W(0$,!F(0;,.!W%(")!'/+%,5-1!C%/!/-+"'(+",)!,6!+%/!3(0('/+/0-!0/-&$+/5!
")!()!/-+"'(+/!6,0!F>1!>)!,05/0!+,!/)-&0/!(**&0(*7!,6!+%/!',5/$8!"+!<(-!)/*/--(07!+%(+!+%/!)&'9/0!,6!
0/*,05"):-!,6!0V8;!()5!);!/@*//5/5!+%/!)&'9/0!,6!3(0('/+/0-1!Q(-/5!,)!-"'&$(+",)-!3/06,0'/5!<"+%!
.(07"):!)&'9/0!,6!5(+(!3,")+-!E5/+("$/5!5/-*0"3+",)!*()!9/!6,&)5!")!+%/!Z&33$/'/)+(07!'(+/0"($H8!
+%/!'")"'&'!)&'9/0!,6!5(+(!3,")+-!6,0!F>!/-+"'(+",)!<(-!-/+!+,!d1!>)!,05/0!+,!.($"5(+/!+%/!*(3(9"$?
"+7! ,6! +%/! 30,3,-/5! (330,(*%! +,! (330,30"(+/$7! *(3+&0/! .(0"(9$/! 57)('"*-! ,6! +%/! 3/06,0'()*/!
'/(-&0/-8!</!-"'&$(+/5!5"66/0/)+!0/%(9"$"+(+",)!-*/)(0",-!&)5/0!.(07"):!*,)5"+",)-!E-//!Z&33$/?
'/)+(07!'(+/0"($H1!#-!</!("'/5!(+!/-+"'(+"):!F>!(+!-&9+(-;!$/./$8!-/3(0(+/!F>!',5/$-!</0/!&-/5!
6,0!/(*%!',./'/)+!5"0/*+",)!,6!+%/!+0(")"):!/@/0*"-/1!

I:I:H! E*&?-&3'8(*!3*'$2&*$!

P0/.",&-!-+&5"/-!%(./!-%,<)!+%(+!'/*%()"-'-!,6!3,-+?-+0,;/!0/*,./07!*()!9/!5/-*0"9/5!97!6(*+,0-!
0/$(+/5!+,!',./'/)+!./$,*"+78!-',,+%)/--8!()5!/66"*"/)*7!EQ,-/*;/0!#(+)*08!`i^in!P()(0/-/!#(+)*08!
`i^`(8!`i^cH1!m)$";/!3%7-",$,:"*($!-":)($-8! +%/-/!;")/'(+"*!3/06,0'()*/!'/(-&0/-!*()!9/!/(-"$7!
0/*,05/5!()5!30,*/--/5!")!0/($?+"'/8!30,',+"):!+%/"0!&-/!")!*$")"*($!-/++"):-1!>)!+%"-!-+&578!</!-/?
$/*+/5!+<,!*,)+")&,&-!3/06,0'()*/!.(0"(9$/-!0V!6,0!+%/!&-/!<"+%!+%/!F>!',5/$f!"H!+%/!'/()!./$,*"+7!
,6!(!',./'/)+!EF[H!()5!""H!+%/!-3/*+0($!(0*!$/):+%!EZ#KH8!(!0,9&-+!()5!*,)-"-+/)+!'/(-&0/!,6!',./?
'/)+! -',,+%)/--! EQ($(-&90('()"()! #(+ )*08! `i^`H1! F[! <(-! *($*&$(+/5! &-"):! +%/! @8! 78! ()5! B!
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*,,05")(+/-!,6!+%/!0,9,+"*!%()5$/!0/*,05/5!97!+%/!/@,-;/$/+,)!6,0!/(*%!',./'/)+1!Z#K!"-!(!5"'/)?
-",)$/--!'/(-&0/!4&()+"67"):!',./'/)+! -',,+%)/--!97!)/:(+"./!.($&/-8!<%/0/!%":%/0!(9-,$&+/!
.($&/-!(0/!0/$(+/5!+,!V/0;"/0!',./'/)+-1!>+!<(-!*($*&$(+/5!&-"):!+%/!3,-"+",)!,6!+%/!0,9,+"*!%()5$/!
0/*,05/5! 97! +%/! /@,-;/$/+,)! 6,0! /(*%! ',./'/)+! ()5! +%/! '(+%/'(+"*($! /4&(+",)-! 30/-/)+/5! ")!
EQ($(-&90('()"()!#(+)*08!`i^`H1!G/:(05"):!0/%(9"$"+(+",)!+0(")"):8!.($&/-!,6!Z#K!*$,-/!+,!B/0,!(0/!
5/-"0(9$/8!(-!</$$!(-!%":%!.($&/-!,6!F[1!C%/!5"-*0/+/!.(0"(9$/!);8!")-+/(58!<(-!5/),+/5!(-!-&**/--!
EZmWWH!()5!5/6")/5!-/3(0(+/$7!6,0!+%/!/@3/0"'/)+-!<"+%!+%/!%/($+%7!3(0+"*"3()+-!()5!+%/!3(+"/)+-1!
D,0!+%/!3(+"/)+-8!+%/!.($&/!,6!ZmWW!<(-!5/+/0'")/5!97!+%/!0,9,+"*!(--"-+()*/!E"1/18!ZmWW!Ç!^!"6!+%/!
3(+"/)+!3/06,0'/5!+%/!',./'/)+!<"+%,&+!0,9,+"*!(--"-+()*/8!ZmWW!Ç!i!,+%/0<"-/H1!h)!+%/!,+%/0!
%()58!+%/!%/($+%7!3(0+"*"3()+-!</0/!/@3/*+/5!),+!+,!0/$7!,)!+%/!0,9,+"*!(--"-+()*/8!($+%,&:%!"+!<(-!
($-,! 30,."5/5! "6! )/*/--(071! C%"-! (--&'3+",)! <(-! -&33,0+/5! 97! 30/$"'")(07! /@3/0"'/)+-! <"+%!
%/($+%7!-&9V/*+-!E-//!Z&33$/'/)+(07!'(+/0"($H1!C%/0/6,0/8!")!,05/0!+,!%(./!()!/4&".($/)+!5"-*0/+/!
.(0"(9$/!6,0!+%/!/@3/0"'/)+!<"+%!%/($+%7!-&9V/*+-8!</!5/6")/5!+%/!.($&/!,6!ZmWW!9(-/5!,)!+%/!/@/?
*&+",)!+"'/!E"1/18!ZmWW!Ç!^!"6!(!%/($+%7!3(0+"*"3()+!*,'3$/+/5!+%/!',./'/)+!<"+%")!+%/!+"'/!+%0/-%?
,$5!++%8!ZmWW!Ç!i!,+%/0<"-/H1!C%/!+"'/!+%0/-%,$5!++%!<(-!-/+!+,!a!-/*,)5-!9(-/5!,)!30/$"'")(07!/@?
3/0"'/)+-!<"+%!%/($+%7!-&9V/*+-!E-//!Z&33$/'/)+(07!'(+/0"($H1!

I:I:N! F&';8;89!'.'B%'%;-8!&-2%;8*!

m-"):!+%/!',5/$!5/-*0"9/5!")!+%/!30/.",&-!-/*+",)8!F>!<(-!*,)+")&,&-$7!+0(*;/5!6,0!/(*%!-&9+(-;!
E"1/18!(!',./'/)+!+,<(05-!(!-3/*"6"*!+(0:/+H!()5!&-/5!+,!"'3$/'/)+!(!3/0-,)($"B/5!+0(")"):!0,&+")/!
ED":&0/!`1^/H1!#+!+%/!9/:"))"):!,6!+%/!+0(")"):8!</!"5/)+"6"/5!+%/!-&9V/*+?-3/*"6"*!5"66"*&$+7!$/./$!6,0!
/(*%!-&9+(-;!,6!+%/!+0(")"):!/@/0*"-/!9(-/5!,)!()!")"+"($!(--/--'/)+!,6!+%/!3/06,0'()*/!'/(-&0/-1!
C%/!-&9+(-;-!</0/!+%/)!,05/0/5!97!")*0/(-"):!5"66"*&$+7!()5!+%/!/(-"/-+!,)/-!</0/!-/$/*+/5!(-!+%/!
")"+"($!+0(")"):!-/+1!S&0"):!+%/!+0(")"):8!(!-&9+(-;!<(-!0/',./5!60,'!+%/!-/+!,6!*&00/)+!+0(")"):!-&9?
+(-;-!<%/)!+%/!F>!/-+"'(+/-!6,0!+%"-!',./'/)+!/@*//5/5!(!:"./)!+%0/-%,$5!()5!(330,(*%/5!(!3$(+?
/(&1!Z3/*"6"*($$78!+%/!30,9(9"$"+7!,6!3/06,0'"):!+%/!-&9+(-;!-&**/--6&$$7!3;8!%(5!+,!9/!:0/(+/0!+%()!
i1e8!()5!+%/!5"66/0/)*/!9/+<//)!+<,!*,)-/*&+"./!F>!.($&/-!E"1/18!9/+<//)!+<,!0/3/+"+",)-!,6!+%/!-('/!
-&9+(-;H!%(5!+,!9/!-'($$/0!+%()!ep!6,0!(+!$/(-+!6,&0!0/3/+"+",)-1!Y"./)!+%/!,9-/0.(+",)!/4&(+",)!6,0!
3;8!+%/!6,0'/0!*,)5"+",)!E3;!É!i1eH!*()!9/!/4&($$7!/@30/--/5!")!+/0'-!,6!+%/!',+,0!"'30,./'/)+f!
F>;!É!i1!h)*/!+%/-/!*,)5"+",)-!</0/!-(+"-6"/58!+%/!-&9+(-;!<(-!0/3$(*/5!97!(!',0/!5"66"*&$+!,)/!60,'!
+%/!+0(")"):!4&/&/1!C%/!0/',./5!-&9+(-;!<(-!3$(*/5!9(*;!")+,!+%/!+0(")"):!4&/&/8!-,!+%(+!"+!*,&$5!
9/!0/")+0,5&*/5!(+!(!$(+/0!-+(:/1!

I:I:J! M%'%;$%;('6!'8'6+$;$!

_/($+%7!3(0+"*"3()+-!</0/!:0,&3/5!")+,!6(-+!E)!Ç!gH!()5!-$,<!E)!Ç!dH!(5(3+/0-!97!(!3,-+?%,*!'/5"()!
-3$"+!9(-/5!,)!+%/!+,+($!)&'9/0!,6!0/3$(*/5!+(0:/+-!5&0"):!+%/!")./0-",)!9$,*;-1!!

D,0!+%/!%/($+%7!-&9V/*+-8!-+(+"-+"*($!+/-+-!</0/!3/06,0'/5!+,!-&33,0+!+%/!6,$$,<"):!%73,+%/-/-f!

"H! C%/!")+0,5&*+",)!,6!+%/!."-",)!")./0-",)!5/:0(5/-!+%/!3/06,0'()*/!,6!6(-+!()5!-$,<!
(5(3+/0-!6,0!+%/!0/(*%"):!',./'/)+-!

""H! P/06,0'()*/-! 6,0! 0/(*%"):! ',./'/)+-! <"+%! ."-",)! ")./0-",)! "'30,./! <"+%! +0(")"):! 6,0!
9,+%!:0,&3-1!

"""H! 2./)!(6+/0!+0(")"):8!3/06,0'()*/-!6,0!0/(*%"):!',./'/)+-!<"+%!."-",)!")./0-",)!,6!9,+%!
:0,&3-!5,!),+!0/(*%!+%/!$/./$-!,6!+%/!")"+"($!(--/--'/)+!E<"+%,&+!")./0-",)H1!



!

!
`c!

".H! C%/0/!"-!(!3/06,0'()*/!5"66/0/)*/!9/+<//)!6(-+!()5!-$,<!(5(3+/0-8!<%"*%!"-!,9-/0.(9$/!")!
+%/!','/)+!+%/!."-",)!")./0-",)!"-!")+0,5&*/5!()5!($-,!(+!+%/!/)5!,6!+%/!."-",)!")./0-",)1!

D,0!+%/!9$,*;-!#>8^?b8!Q^!()5!Qe8!',./'/)+-!+,<(05-!($$!30/-/)+/5!+0(")"):!+(0:/+-!</0/!*,'9")/5!
+,!*($*&$(+/!'/()!.($&/-! 6,0!F[8!Z#K!()5!pZmWW! 6,0!/(*%!%/($+%7!-&9V/*+1!2(*%! ")5"."5&($!3/0?
6,0'/5!ea!',./'/)+-!")!#>8^?b!()5!ai!',./'/)+-!")!Q^!()5!Qe1!m-"):!+%/!Z%(3"0,?="$;!),0'($"+7!
+/-+8!'/()!.($&/-!6,0!F[8!Z#K8!pZmWW!6,0!6(-+!()5!-$,<!(5(3+/0-!</0/!+/-+/5!6,0!),0'($!5"-+0"9&?
+",)!-/3(0(+/$71!C%/!5(+(!</0/!),+!),0'($$7!5"-+0"9&+/51!>)!,05/0!+,!-&33,0+!+%/!6"0-+!+%0//!*$("'-8!
(!D0"/5'()!+/-+!<(-!3/06,0'/5!6,0!+%/!'/()!.($&/-!,6!F[8!Z#K!()5!pZmWW!6,0!+%/!+%0//!+"'/!9$,*;-!
E"1/18! 6,0!#>8^?b8!Q^!()5!QeH1!D,$$,<"):!+%/!D0"/5'()!+/-+-8!3,-+?%,*!+/-+-!</0/!3/06,0'/5!9/+<//)!
3("0-!,6!9$,*;-!&-"):!="$*,@,)!-":)/5?0();!+/-+-!<"+%!_,$'?Q,)6/00,)"!*,00/*+",)!E6,0!+%0//!*,'?
3(0"-,)-H!+,!"$$&-+0(+/!+%/!5"66/0/)*/-!9/+<//)!+%/!9$,*;-1!Z3/*"6"*($$78!3,")+!"H!<(-!./0"6"/5!97!*,'?
3(0"-,)!9/+<//)!#>8^?b!()5!Q^n!3,")+!""H!<(-!./0"6"/5!97!*,'3(0"-,)!9/+<//)!Q^!()5!Qen!()5!3,")+!"""H!
<(-!./0"6"/5!97!*,'3(0"-,)!9/+<//)!#>8^?b!()5!Qe1!C,!./0"67!3,")+!".H8!</!&-/5!="$*,@,)!0();?-&'!
+/-+-!<"+%!_,$'?Q,)6/00,)"!*,00/*+",)!E6,0!+%0//!*,'3(0"-,)-H!+,!*,'3(0/!+%/!'/()!.($&/-!,6!F[8!
Z#K!()5!pZmWW!9/+<//)!6(-+!()5!-$,<!(5(3+/0-!")!+%/!9$,*;-!#>8^?b8!Q^!()5!Qe1!!!!!

D,0!+%/!3(+"/)+-8!-+(+"-+"*($!+/-+-!</0/!3/06,0'/5!+,!-&33,0+!+%/!6,$$,<"):!%73,+%/-/-f!

"H! F,+,0!3/06,0'()*/!")!+%/!0/(*%"):!+(-;!"'30,./5!6,0!9,+%!3(+"/)+-!6,$$,<"):!+%/!*,'3$/?
+",)!,6!+%/!0,9,+?("5/5!0/%(9"$"+(+",)!+0(")"):1!

""H! C%/!',+,0!"'30,./'/)+!"-!0/+(")/5!6,&0!<//;-!(6+/0!+%/!/)5!,6!+%/!+0(")"):!6,0!9,+%!3(?
+"/)+-1!

"""H! F,+,0!3/06,0'()*/!0":%+!9/6,0/!+%/!0/3$(*/'/)+!,6!(! +(0:/+!()5!(6+/0!0/")-/0+",)!,6! +%/!
-('/!+(0:/+!"-!*,'3(0(9$/1!!!

D,0!+%/!(--/--'/)+!9$,*;-8!($$!',./'/)+-!3/06,0'/5!97!+%/!3(+"/)+-!")!+%/!-/--",)!</0/!*,'9")/58!
0/-&$+"):!")!bc!,9-/0.(+",)-!6,0!Pi^!")!/(*%!9$,*;!()5!ea!,9-/0.(+",)-!6,0!Pi`8!0/-3/*+"./$71!C,!
./0"67!+%/!+<,!6"0-+!*$("'-8!D0"/5'()!+/-+-!</0/!3/06,0'/5!6,0!F[8!Z#K!()5!pZmWW!9/+<//)!+%/!
")"+"($!(--/--'/)+!-/--",)!0":%+!9/6,0/!+%/!+0/(+'/)+!-/--",)-!E#>8`H8!+%/!6")($!(--/--'/)+!-/--",)!
0":%+!(6+/0!+%/!+0(")"):!E#D8^H8!()5!+%/!6,$$,<?&3!-/--",)!E#D8`H1!D,$$,<"):!+%/!D0"/5'()!+/-+8!3("0<"-/!
*,'3(0"-,)-!</0/!3/06,0'/58!9/+<//)!+%/-/!9$,*;-!&-"):!="$*,@,)!-":)/5?0();!+/-+-!<"+%!_,$'?
Q,)6/00,)"!*,00/*+",)!E+<,!*,'3(0"-,)-H1!Z3/*"6"*($$78!</!*,'3(0/5!#>8`!()5!#D8^!+,!./0"67!*$("'!"H!
()5!#D8^!()5!#D8`!+,!./0"67!*$("'!""H1!D0"/5'()!+/-+-!()5!3("0<"-/!*,'3(0"-,)-!</0/!3/06,0'/5!6,0!
/(*%!3(+"/)+!-/3(0(+/$71!C,!./0"67!*$("'!"""H8!</!()($7B/5!+%/!.($&/-!,6!F[8!Z#K!()5!pZmWW!9/6,0/!
+%/!0/3$(*/'/)+!,6!+%/!+(0:/+-!()5!(6+/0!+%/"0!0/")-/0+",)1!D,0!/(*%!+(0:/+8!'/()!.($&/-!,6!"'30,./?
'/)+!</0/!*($*&$(+/5!<"+%!0/-3/*+!+,!+%/!6"0-+!6,&0!0/3/+"+",)-!")!#>8`!6,0!+%/!$(-+!6,&0!0/3/+"+",)-!
9/6,0/! 0/3$(*/'/)+! ()5! 6,0! +%/! 6"0-+! 6,&0! 0/3/+"+",)-! (6+/0! 0/")-/0+",)1! =/! +%/)! &-/5! ="$*,@,)!
-":)/5?0();!+/-+-!+,!()($7B/!5"66/0/)*/-!")!F[8!Z#K!()5!pZmWW!6,0!($$!+(0:/+-!9/6,0/!0/3$(*/'/)+!
()5!(6+/0!0/")-/0+",)1!C%/!()($7-/-!</0/!3/06,0'/5!6,0!/(*%!3(+"/)+!-/3(0(+/$71!C%/!3,</0!,6!+%/!
-+(+"-+"*($!+/-+-!<(-!*,'3&+/5!&-"):!B?+/-+-!()5!(330,@"'(+",)-!,6!),0'($!5"-+0"9&+",)-!,6!+%/!5(+(1!
#$$!()($7-/-!</0/!3/06,0'/5!&-"):!F#CK#Q!EC%/!F(+%=,0;-8!I(+"*;8!F(--(*%&-/++-H1!C%/!-":)"6"?
*()*/!$/./$-!</0/!-/+!+,!($3%(!Ñ!i1ie!E+73/!>!/00,0H!()5!9/+(!Ñ!i1`!E+73/!>>!/00,0H1!!
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I:K! 0*$26%$!

I:K:C! V@B*&;3*8%'6!<'6;.'%;-8!,;%A!A*'6%A+!B'&%;(;B'8%$!!

6
W;92&*!I:C!Y!V@B*&;3*8%'6!$*%2B!'8.!B&-%-(-6$:!`'a!Z*%/'(+"*!,./0."/<!,6!/@3/0"'/)+($!-/+&31!`#a!S/-":)!
,6!+%/!+%0//?5"'/)-",)($!3,")+?+,?3,")+!0/(*%"):!+(-;1!2":%+//)!+(0:/+-!E0/30/-/)+"):!+%/!5"66/0/)+!-&9+(-;-H!
(0/!3,-"+",)/5!,./0!(!-3%/0/!,6!^g!*'!,6!0(5"&-!E/4&($$7!5"-+0"9&+/5!,)!+%/!+%0//!3$()/-H1!C%/!/'3+7!*"0*$/!
0/30/-/)+-!+%/!*/)+/0!,6!+%/!<,0;-3(*/!E-+(0+"):!3,-"+",)H1!̀ (a!2@3/0"'/)+($!30,+,*,$!6,0!%/($+%7!3(0+"*"3()+-1!
2@3/0"'/)+-!</0/!*,'3$/+/5!")!(!-"):$/!-/--",)!()5!</0/!5"."5/5!")+,!9$,*;-!E,)/!")"+"($!(--/--'/)+!9$,*;!
#>8^?b8!6"./!")./0-",)!9$,*;-!Q^?e8!,)/!6")($!(--/--'/)+!9$,*;!#D8^?bH1!C%/!(--/--'/)+!9$,*;-!*,)-"-+/5!,6!+%0//!
0&)-8!/(*%!*,'3,-/5!,6!^d!0/(*%"):!',./'/)+-!E,)/!+,<(05-!/(*%!+(0:/+H1!C%/!")./0-",)!9$,*;-!*,)-"-+/5!,6!
6"./!0&)-8!/(*%!*,'3,-/5!,6!/":%+!0/(*%"):!',./'/)+-1!C%/!+0(")"):!+(0:/+-!6,0!+%/!")./0-",)!9$,*;-!</0/!
(&+,'(+"*($$7!-/$/*+/5!97!+%/!"'3$/'/)+/5!3/0-,)($"B(+",)!0,&+")/1!Q0/(;-!</0/!($$,</5!9/+<//)!+%/!9$,*;-!



!

!
`d!

+,!30/./)+!6(+":&/1!`.a!2@3/0"'/)+($!30,+,*,$!6,0!+%/!3(+"/)+1!S&0"):!+%/!")"+"($!E#>8^?`H!()5!6")($!E#D8^?`H!(--/--?
'/)+!-/--",)-8!($$!/":%+//)!+(0:/+-!</0/!30/-/)+/5!+,!+%/!3(+"/)+1!D,0!/(*%!+0/(+'/)+!-/--",)!/":%+!+0(")"):!
+(0:/+-!</0/!-/$/*+/5!97!+%/!"'3$/'/)+/5!3/0-,)($"B(+",)!0,&+")/1!C%/!+,+($!)&'9/0!,6!0/3/+"+",)-!3/06,0'/5!
")!/(*%!-/--",)!<(-!5/+/0'")/5!97!+%/!3%7-"*($!+%/0(3"-+1!`*a!Z*%/'(+"*!,./0."/<!,6!+%/!5"66/0/)+!-+/3-!3/0?
6,0'/5!6,0!+%/!(5(3+"./!-*%/5&$"):!,6!+%/!0/(*%"):!+(-;!<"+%!."-",)!")./0-",)!6,0!%/($+%7!3(0+"*"3()+-!()5!+%/!
0/(*%"):!+(-;!<"+%,&+!."-",)!")./0-",)!6,0!3(+"/)+-1!

C%/!',5/$!<(-!6"0-+!+/-+/5!<"+%!^j!%/($+%7!-&9V/*+-8!<%,!3/06,0'/5!(!3,")+?+,?3,")+!0/(*%"):!+(-;!
&-"):!()!&33/0?$"'9!/@,-;/$/+,)!E#K2@8!D":&0/!^(?9H1!#-!()!(55"+",)($!*,)-+0(")+8!+%/!%/($+%7!-&9?
V/*+-!%(5!+,!*,'3$/+/!+%/!+(-;!<"+%!(!."-",)!")./0-",)!"'3$/'/)+/5!")!+%/!9$,*;-!Q^?e!ED":&0/!^*H1!
S&0"):!+%/-/!6"./!9$,*;-8!</!+/-+/5!<%/+%/0!,&0!',5/$!<(-!*(3(9$/!+,!*,)+")&,&-$7!(5(3+!+%/!0/(*%?
"):!+(-;!(**,05"):!+,!+%/!3/06,0'()*/-!,6!/(*%!")5"."5&($1!D,0!/(*%!3(0+"*"3()+8!+%/!3/06,0'()*/!
'/(-&0/-!0/*,05/5!97!+%/!/@,-;/$/+,)!</0/!5/3$,7/5!")!(!-+(+/?-3(*/!',5/$!+,!*,)+")&,&-$7!/-+"?
'(+/!+%/!',+,0!"'30,./'/)+!EF>H!6,0!/(*%!5"0/*+",)!,6!',./'/)+!")5/3/)5/)+$71!=%/)!+%/!F>!
.($&/-!6,0!(!',./'/)+!5"0/*+",)!3(--/5!(!*/0+(")!+%0/-%,$5!()5!0/'(")/5!-+(9$/!6,0!(!:"./)!+"'/!
<")5,<!E-//!Z/*+",)!`1`1cH8!+%/!',./'/)+!<(-!0/3$(*/5!<"+%!(!)/<!+(0:/+!60,'!+%/!+0(")"):!4&/&/!
ED":&0/!^/H1!C%/!$(++/0!*,)+(")/5!/":%+//)!5"0/*+",)-!,6!',./'/)+!E"1/18!+(0:/+-H!()5!"+!<(-!:/)/0?
(+/5!6,0!/(*%!")5"."5&($!(+!+%/!9/:"))"):!,6!+%/!+0(")"):!9(-/5!,)!(!-/'"?0()5,'"B/5!30,*/5&0/!
E-//!Z/*+",)!`1`1bH1!!

:"/$6"*"7-"-3')6"-6/(9;,#-61,<,16

S/-3"+/!(!:/)/0($!"'30,./'/)+!6,0!($$!3(0+"*"3()+-8!+%/!%/($+%7!-&9V/*+-!5"66/0/5!*,)-"5/0(9$7!")!
+%/"0!(5(3+(+",)!-3//58!(-!4&()+"6"/5!97!+%/!)&'9/0!,6!)/<!+(0:/+-!")+0,5&*/5!5&0"):!+%/!")./0-",)!
9$,*;-!Q^?e1!Z")*/!+%"-!-+&57!<(-!/@3$,0(+,07!")!)(+&0/8!</!5"5!),+!/@3/*+!)+,-'!-'!-&*%!(!.(0"/+7!,6!
(5(3+",)!-3//5-1!_,</./08!(!3,-+?%,*!()($7-"-!,6!+%/!)&'9/0!,6!)/<!")+0,5&*/5!+(0:/+-!($$,</5!+,!
"5/)+"67!+<,!:0,&3-!,6!3(0+"*"3()+-!&-"):!(!'/5"()!-3$"+1!Z3/*"6"*($$78!3(0+"*"3()+-!</0/!*$(--"6"/5!
")+,!6(-+!(5(3+/0-!E)!Ç!g8!j1j!w!^1^!)/<!+(0:/+-H!()5!-$,<!(5(3+/0-!E)!Ç!d8!`1c!w!`1i!)/<!+(0:/+-H1!C%"-!
0/-&$+!/'/0:/5!(-!()!&)6,0/-//)!,33,0+&)"+7! +,!%":%$":%+! +%/!',5/$J-!*(3(9"$"+7! +,!5"66/0/)+"(+/!
.(07"):!',+,0!(5(3+(+",)!0(+/-1 #-!%73,+%/-"B/58!+%/!3/06,0'()*/!'/(-&0/-!E"1/18!',./'/)+!./$,*?
"+7! EF[H8! ',./'/)+! -',,+%)/--! EZ#KH! ()5! +(-;! *,'3$/+",)! 0(+/! EpZmWWHH! 5/:0(5/5! 6,0! 9,+%!
:0,&3-!(6+/0!+%/!")+0,5&*+",)!,6!+%/!."-",)!")./0-",)!")!Q^!ED":&0/!`1`(?*H1!

!
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W;92&*!I:I!Y!"8'6+$;$!-?!B*&?-&3'8(*!3*'$2&*$!?-&!%A*!*@B*&;3*8%!,;%A!A*'6%A+!B'&%;(;B'8%$:!#./0(:/!
.($&/-!,6!'/()!./$,*"+7!EF[8!3()/$!'H8!-3/*+0($!(0*!$/):+%!EZ#K8!3()/$!#H!()5!0(+/!,6!-&**/--!EpZmWW8!3()/$!(H!
6,0!/(*%!0&)!E/":%+!0/(*%"):!',./'/)+-H!,6!6(-+!E0/5H!()5!-$,<!E:0/7H!(5(3+/0-1!F/(-&0/-!</0/!(./0(:/5!6,0!
($$!+(0:/+-!30/-/)+/5!5&0"):!(!0&)!()5!6,0!($$!-&9V/*+-!,6!(!:0,&31!Z%(5/5!(0/(-!5/3"*+!-+()5(05!/00,0!,6!+%/!
'/()!E-/'H1![/0+"*($!9(0-!E3()/$!.H!5/3"*+!+%/!3/0*/)+(:/!,6!-&9V/*+-!")!/(*%!:0,&3!6,0!<%"*%!(!+(0:/+!<(-!
0/3$(*/5!")!Qb?e!,0!<(-!),+!0/3$(*/5!(+!($$1!I,!+(0:/+-!</0/!0/3$(*/5!")!()5!Q^?`!5&/!+,!$(*;!,6!5(+(!)//5/5!6,0!
30,3/0!/-+"'(+",)!,6!',+,0!"'30,./'/)+1!!

P(0+"*"3()+-!")!9,+%!:0,&3-!:0(5&($$7!"'30,./5!60,'!Q^!+,!Qe8!($+%,&:%!+%/7!5"5!),+!0/(*%!+%/"0!
")"+"($!',+,0!3/06,0'()*/-!E"1/18!3/06,0'()*/-!5&0"):!#>8^?bH1!D0"/5'()!+/-+-!*,)6"0'/5!+%/!5"66/0?
/)*/-!9/+<//)!+%/!9$,*;-!#>8^?b8!Q^!()5!Qe8!6,0!9,+%!:0,&3-!()5!6,0!($$!3/06,0'()*/!'/(-&0/-!EC(9$/!
`1`H1!P,-+?%,*!()($7-/-!</0/!3/06,0'/5!&-"):!="$*,@,)!-":)/5?0();!+/-+-!<"+%!_,$'?Q,)6/00,)"!
*,00/*+",)-!6,0!+%0//!*,'3(0"-,)-1!C%/!()($7-/-!*,)6"0'/5!3("0<"-/!5"66/0/)*/-!9/+<//)!5"66/0/)+!
3("0-!,6!9$,*;-!E#>8^?b!()5!Q^8!Q^!()5!Qe8!#>8^?b!()5!Qe8H!<"+%")!9,+%!:0,&3-!()5!6,0!($$!3/06,0'()*/!
'/(-&0/-8!/@*/3+!6,0!F[!9/+<//)!#>8^?b!()5!Qe1!=%/)!")+0,5&*/5!+,!+%/!."-",)!")./0-",)!")!Q^8!6(-+!
(5(3+/0-!,&+3/06,0'/5!-$,<!(5(3+/0-!(-!'/(-&0/5!97!($$!3/06,0'()*/!'/(-&0/-1!#!-+(+"-+"*($!*,'?
3(0"-,)!,6!+%/!3/06,0'()*/!'/(-&0/-!")!#>8^?b!9/+<//)!+%/!+<,!:0,&3-!EC(9$/!̀ 1bH!-%,</5!+%(+!+%/0/!
</0/!),!-+(+"-+"*($$7!-":)"6"*()+!5"66/0/)*/-!6,0!Z#K!()5!pZmWW!E-+(+"-+"*($!3,</0!,6!i1gg!()5!i1de!
0/-3/*+"./$7H8!<%"$/!),!*,)*$&-",)-!*,&$5!9/!50(<)! 6,0!F[!E-+(+"-+"*($!3,</0!i1a`H1!C%/!3/06,0?
'()*/!5"66/0/)*/!<(-!-+"$$!,9-/0.(9$/!")!Qe8!+%/!$(-+!9$,*;!<"+%!."-",)!")./0-",)1!!

!

!

!



!

!
bi!

F'#6*!I:I!Y!="+%")?:0,&3!*,'3(0"-,)-!,6!%/($+%7!-&9V/*+-!(+!+%0//!5"66/0/)+!+"'/!3,")+-!

! E*&?-&3'8(*!3*'$2&*$!`3*'8!b!$%'8.5
'&.!*&&-&!-?!%A*!3*'8]!$*3a! W&;*.3'8Q$!%*$%!

^;6(-@-8!$;98*.5&'87!
%*$%!`X-635O-8?*&&-8;!
(-&&*(%;-8!?-&!8!c!Ka!

! #>8^?b! Q^!

E")./0-",)H!
Qe!

E")./0-",)H!
W%"?
Z4&(0/! 3! 3*,00!

#>8^?b?Q^!
3*,00!

Q^?Qe!
3*,00!
#>8^?b?Qe!

W'$%!".'B%*&$!`8!c!Sa! ! ! ! ! ! ! !

4B+
C5D%E+ i1^c!w!i1i^!! i1^b!w!i1i^! i1^e!w!i1i^! ^i1dg! i1iiab! i1i^ec! i1i^^j! i1bega!

F=G++ ?`1d^!w!i1ij! ?b1jj!w!i1^`! ?b1ig!w!i1^g! ^c1``! i1iiib! i1i^^j! i1iijd! i1i^^j!

HFIJJ+ gj1^!w!^1^! ee1d!w!b1a! de1a!w!`1d! ^d1i! i1iii^! i1i^^j! i1i^^j! i1i^^j!

M6-,!".'B%*&$!`8!c!Pa! ! ! ! ! ! ! !

4B+
C5D%E+ i1^j!w!i1i^!! i1^i!w!i1i^! i1^`!w!i1i^! ^b1i! i1ii^e! i1i^ec! i1i^ec! i1^iga!

F=G++ ?b1^b!w!i1^i! ?c1bg!w!i1ba! ?b1d`!w!i1^^! ^c1i! i1iiib! i1i`ba! i1i`ba! i1i`ba!

HFIJJ+ ga1j!w!^1e! ^c1b!w!b1g! ej1i!w!e1c! ^c1i! i1iiib! i1i`ba! i1i`ba! i1i`ba!

!

:"/$6"*"7-"-3')6"-6/(9-"/$61,<,16

=/!+%/)!()($7B/5!<%"*%!")"+"($!+0(")"):!+(0:/+-!</0/!0/3$(*/5!97!+%/!($:,0"+%'!5&0"):!+%/!")./0-",)!
9$,*;-!()5!<%/)!+%"-!0/3$(*/'/)+!,**&00/5!ED":&0/!̀ 1`5H1!C%/!")-/0+",)!,6!)/<!+(0:/+-!5"5!),+!-+(0+!
9/6,0/!Qb8!(-!")!Q^?`!+%/!(',&)+!,6!5(+(!6,0!/(*%!+0(")"):!+(0:/+!<(-!),+!-&66"*"/)+!+,!,9+(")!30,3/0!
F>!/-+"'(+",)-!E-//!-/*+",)!`1`1aH1!h./0($$8!',./'/)+-!+,<(05-!+%/!,66?(@"-!+(0:/+-!ED":&0/!`1^9H!
-//'/5!+,!9/!',0/!5"66"*&$+f!+%/!($:,0"+%'!0/3$(*/5!+%/-/!+(0:/+-!6,0!^bp!,6!+%/!-$,<!(5(3+/0-!()5!
6,0!jjp!,6!+%/!6(-+!(5(3+/0-1!C%/!,)?(@"-!+(0:/+-!")-+/(58!</0/!0/3$(*/5!6,0!bdp!,6!+%/!-$,<!(5(3+?
/0-!()5!djp!,6!+%/!6(-+!(5(3+/0-1!_,</./08!</!($-,!,9-/0./5!5"66/0/)*/-!<"+%")!+%/!,)?(@"-!+(0:/+-f!
+(0:/+-!b8!e!()5!^b!</0/!0/3$(*/5!6,0!^bp!,6!+%/!-$,<!(5(3+/0-!()5!6,0!jap!,6!+%/!6(-+!(5(3+/0-8!
<%"$/!+%/!0/3$(*/'/)+!6,0!+(0:/+-!^8!j!()5!^i!<(-!(*%"/./5!97!cbp!,6!+%/!-$,<!(5(3+/0-!()5!97!
^iip!,6!+%/!6(-+!(5(3+/0-1!D,$$,<"):!+%"-!()($7-"-8!</!*$(--"6"/5!+%/!+(0:/+-!")+,!/(-7!E^8!j!()5!^iH!
()5!5"66"*&$+!Eb8!e8!^b!()5!,66?(@"-H!-&9-/+-1!C%/!0/-&$+-!-&::/-+/5!+%(+!5/-3"+/!+%/!5"66/0/)*/-!")!+%/!
,./0($$!3/06,0'()*/8!+%/!-&9-/+-!,6!/(-7!()5!5"66"*&$+!+(0:/+-!(33/(0/5!+,!9/!-"'"$(0!6,0!9,+%!:0,&3-1!
I/./0+%/$/--8!</!,9-/0./5!()!/(0$"/0!0/3$(*/'/)+!,6!+%/!/(-7!+(0:/+-!6,0!+%/!6(-+!(5(3+/0-f!ecp!,6!
+%/!/(-7!+(0:/+-!</0/!0/3$(*/5!")!Qb!Eap!6,0!-$,<!(5(3+/0-H8!bbp!</0/!0/3$(*/5!")!Qa!Ebdp!6,0!
-$,<!(5(3+/0-H8!()5!^^p!</0/!0/3$(*/5!")!Qe!E`^p!6,0!-$,<!(5(3+/0-H1!>)!*,)+0(-+8!6,0!+%/!5"66"*&$+!
+(0:/+-8!+%/!6(-+!(5(3+/0-!($-,!)//5/5!',0/!+"'/!+,!(*%"/./!(!0/3$(*/'/)+!E"6!+%/7!</0/!0/3$(*/5!
/./)+&($$7Hf!`cp!,6!+%/!5"66"*&$+!+(0:/+-!</0/!0/3$(*/5!")!Qb!Ebp!6,0!-$,<!(5(3+/0-H8!bep!</0/!0/?
3$(*/5!")!Qa!Eep!6,0!-$,<!(5(3+/0-H!()5!^ap!</0/!0/3$(*/5!")!Qe!Eep!6,0!-$,<!(5(3+/0-H1!!

!

!



!
);8*3'%;(5#'$*.!B*&$-8'6;G'%;-8!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b^!

F'#6*!I:K!Y!Q/+<//)?:0,&3!*,'3(0"-,)-!,6!%/($+%7!-&9V/*+-!(+!+%0//!5"66/0/)+!+"'/!3,")+-!

! W'$%!".'B%*&$!!
`8!c!Sa!

M6-,!".'B%*&$!!
`8!c!Pa!

^;6(-@-8!&'875$23!%*$%!
`X-635O-8?*&&-8;!
(-&&*(%;-8!?-&!8!c!Ka!

E*&?-&3'8(*!3*'$2&*$!;8!"D]C5K!`3*'8!b!$*3a! B(-&&!

4B+C5D%E+ i1^c!w!i1ii`!! i1^d!w!i1iib!! i1`beg!

F=G++ ?`1cg!w!i1ib! ?b1ib!w!i1ia! i1ic^g!

HFIJJ+ gg1b!w!i1e! gj1b!w!^1i! i1`gjb!

E*&?-&3'8(*!3*'$2&*$!;8!OC!`3*'8!b!$*3a! B(-&&!

4B+C5D%E+ i1^^!w!i1ii`! i1^i!w!i1ii`! i1ibci!

F=G++ ?b1jj!w!i1ic! ?c1ba!w!i1^d! i1iii`!

HFIJJ+ ee1c!w!`1g! ^c1i!w!`1b! i1iii`!

E*&?-&3'8(*!3*'$2&*$!;8!OH!`3*'8!b!$*3a! B(-&&!

4B+C5D%E+ i1^e!w!i1ii`! i1^`!w!i1ii`! i1ibci!

F=G++ ?b1ig!w!i1ia! ?b1d`!w!i1ij! i1iii`!

HFIJJ+ de1a!w!`1^! ej1b!w!b1^! i1iii`!

!

C,!"$$&-+0(+/!+%/!9/%(.",0!,6! ")5"."5&($!3(0+"*"3()+-!(+!-&9+(-;! $/./$8!</!30/-/)+!+%/!5(+(!,6!,)/!
/@/'3$(07!-&9V/*+!60,'!/(*%!:0,&3!6,0!+%/!',./'/)+-!+,<(05-!+%/!-('/!+<,!+(0:/+-!ED":&0/!`1bH1!
=/!-/$/*+/5!,)/!+(0:/+!60,'!+%/!-&9-/+!,6!+%/!/(-7!E+(0:/+!^iH!()5!,)/!+(0:/+!60,'!+%/!-&9-/+!,6!+%/!
5"66"*&$+! E+(0:/+!^bH! +(0:/+-1!C%/!/@('3$/-! "$$&-+0(+/! +%/!5"66/0/)+! (5(3+(+",)! 0(+/-!,9-/0./5!9/?
+<//)! -&9V/*+-! ()5! +(0:/+-1! D,0! +%/!/(-7! +(0:/+8! +%/!3/06,0'()*/!'/(-&0/-! 6,0! +%/! 6(-+! (5(3+/0!
4&"*;$7!"'30,./5!()5!(330,(*%/5!(!3$(+/(&1!C%/!-$,<!(5(3+/08! ")-+/(58!-%,</5!5"66"*&$+"/-!&)+"$!
+%/!6,&0+%!0/3/+"+",)8!0/6$/*+/5!3(0+"*&$(0$7!97!Z#K!()5!ZmWW1!I,)/+%/$/--8!-+(0+"):!60,'!+%/!6"6+%!
0/3/+"+",)8!+%/7!($-,!'()(:/5!+,!(5(3+!+%/!',./'/)+-!+,!+%/!."-&($!")./0-",)!()5!6")($$7!0/(*%/5!
+%/!*,)5"+",)-!6,0!+%/!+(0:/+!0/3$(*/'/)+!(+!+%/!+</$6+%!0/3/+"+",)1!C%/!5"66"*&$+!+(0:/+!")-+/(58!(3?
3/(0/5!+,!9/!',0/!*%($$/):"):!6,0!9,+%!-&9V/*+-1!D,0!+%"-!+(0:/+8!+%/!6(-+!(5(3+/0!-%,</5!()!"'?
30,./'/)+!")!($$!3/06,0'()*/!'/(-&0/-!,)$7!(6+/0!+%/!+/)+%!0/3/+"+",)!()5!6")($$7!0/(*%/5!+%/!*,)?
5"+",)-!6,0!+%/!+(0:/+!0/3$(*/'/)+!(6+/0!/":%+//)!0/3/+"+",)-1!>)!*,)+0(-+8!+%/!-$,<!(5(3+/0!5"5!),+!
'()(:/!+,!-(+"-67!+%/!*,)5"+",)-!6,0!(!0/3$(*/'/)+1!S/-3"+/!(!+0/)5!,6!"'30,./'/)+8!+%/!',+,0!3/0?
6,0'()*/!<(-!),+!7/+!-&66"*"/)+!+,!+0"::/0!(!0/3$(*/'/)+!,6!+%/!+(0:/+1!



!

!
b`!

!

W;92&*!I:K!Y!2@('3$/-!,6!F>!/-+"'(+/-!()5!3/06,0'()*/!'/(-&0/-!(+!-&9+(-;!$/./$1!S(+(!"-!30/-/)+/5!6,0!(!
6(-+!(5(3+/0!()5!(!-$,<!(5(3+/0!6,0!+%/!-('/!+<,!+(0:/+-1!G/3/+"+",)-!6,0!/(*%!+(0:/+!(0/!*,)*(+/)(+/5!6,0!($$!
")./0-",)!9$,*;-!()5!30/-/)+/5!")!*%0,),$,:"*($!,05/01!S(+(!6,0!'/()!./$,*"+7!EF[H8!-3/*+0($!(0*!$/):+%!EZ#KH!
()5!F>!</0/! $,<!3(--! 6"$+/0/5!6,0!."-&($"B(+",)!3&03,-/-!E0(<!5(+(!-%,<)!")! $":%+!0/5k:0/7H1!S,++/5! $")/-!
5/3"*+!,)/!,6!+%/!)/*/--(07!*,)5"+",)-!EF>!É!iH!6,0!+0"::/0"):!(!+(0:/+!0/3$(*/'/)+1!Y0//)!(0/(-!")5"*(+/!+%/!
+"'/!-3()!<%/0/!+%/!',5/$!5/+/*+/5!(!3/06,0'()*/!3$(+/(&!()5!+0"::/0/5!(!+(0:/+!0/3$(*/'/)+1!2-+"'(+/5!
',5/$!3(0('/+/0-!E}V8!~VH!6,0!/(*%!+(0:/+!()5!-&9V/*+!(0/!30/-/)+/5!)/@+!+,!+%/!*,00/-3,)5"):!F>!*&0./-!E(!
-&''(07!()5!()($7-"-!,)!+%/!',5/$!3(0('/+/0-!*()!9/!6,&)5!")!+%/!Z&33$/'/)+(07!'(+/0"($H1!

I:K:I! E;6-%!%*$%!,;%A!$2#'(2%*!$%&-7*!B'%;*8%$!

C,!30,."5/!6&0+%/0!/."5/)*/!(9,&+!+%/!6/(-"9"$"+7!,6!+%/!30/-/)+/5!(330,(*%!")!*$")"*($!-/++"):-8!</!
6")($$7!3/06,0'/5!(!3"$,+!+/-+!<"+%!+<,!-&9(*&+/!-+0,;/!3(+"/)+-8!<%,!*,'3$/+/5!6,&0!<//;-!,6!3/0?
-,)($"B/5!0,9,+?("5/5! +0(")"):!*,'3$/'/)+"):!-+()5(05!0/%(9"$"+(+",)! +%/0(37! ED":&0/!`1^58! -//!
Z/*+",)!̀ 1`1^!6,0!5/+("$-H1!S&0"):!+%/!0,9,+?("5/5!+0(")"):8!+%/!3(+"/)+-!3/06,0'/5!+%/!0/(*%"):!+(-;-!
<"+%,&+!."-",)!")./0-",)!()5!+%/!-/+!,6!+(0:/+-!<(-!(&+,'(+"*($$7!(5(3+/5!9(-/5!,)!(!*,)+")&,&-!
/.($&(+",)!,6!+%/!F>!/-+"'(+/-!6,0!/(*%!+0(")"):!+(0:/+1!!

Q(-/5!,)!+%/!")"+"($!(--/--'/)+!,6!+%/"0!-*,0/-!,)!+%/!D&:$?F/7/0!(--/--'/)+!6,0!&33/0!/@+0/'"+"/-!
EDF#?m2H8!</!,9-/0./5!(!0/'(0;(9$/!5"66/0/)*/!")!+%/!5/:0//!,6!',+,0!"'3("0'/)+!,6!3(+"/)+!Pi^!
E``!3,")+-! (+!#>8`8! D":&0/!`1a(H! *,'3(0/5! +,!3(+"/)+!Pi`! Eeg!3,")+-! (+!#>8`H1! C%"-! 5"66/0/)*/!<(-!
/4&($$7!0/6$/*+/5!97! +%/!)&'9/0!,6!',./'/)+-!E)F,.H!3/06,0'/5! ")! +%/! ")"+"($!(--/--'/)+!-/-?
-",)-8!<%"*%!<(-!),+(9$7!$,</0!6,0!Pi^!Eb^!',./'/)+-!*,'3(0/5!+,!cg!',./'/)+-!6,0!Pi`!(+!#>8`H1!
C%/!5"66/0/)+!5/:0//-!,6!")"+"($!"'3("0'/)+!($$,</5!&-!+,!/.($&(+/!+%/!6/(-"9"$"+7!,6!,&0!(330,(*%!
6,0!+<,!3(+"/)+-!/@%"9"+"):!5"-3(0(+/!")"+"($!',+,0!(9"$"+"/-1!!



!
);8*3'%;(5#'$*.!B*&$-8'6;G'%;-8!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bb!

D,$$,<"):!+%/!+0(")"):8!9,+%!3(+"/)+-!-%,</5!"'30,./'/)+-!6,0!F[8!Z#K8!()5!pZmWW!ED":&0/!`1a(H1!
W,'3(0"):!+%/!3/06,0'()*/-!9/+<//)!+%/!-/*,)5!")"+"($!(--/--'/)+!-/--",)!#>8`!()5!+%/!6"0-+!6")($!
(--/--'/)+!-/--",)!#D8^!</! 6,&)5! +%(+!9,+%!3(+"/)+-! "'30,./5!,)!($$!'/(-&0/-!EC(9$/!`1aH1!h)/!
',)+%!(6+/0!+%/!+0(")"):8!9,+%!3(+"/)+-!3/06,0'/5!(!6,$$,<?&3!(--/--'/)+!#D8`1!S&0"):!+%"-!-/--",)!
</!,9-/0./5!+%(+!9,+%!3(+"/)+-!'()(:/5!+,!0/+(")!+%/!"'30,./'/)+-!,9-/0./5!")!#D8^1!C%/-/!5"66/0?
/)*/-!</0/!*,)6"0'/5!97!D0"/5'()!+/-+-!9/+<//)!+%/!+%0//!-/--",)-!E#>8`8!#D8^8!()5!#D8`H!6,0!9,+%!
3(+"/)+-8!/@*/3+!6,0!+%/!pZmWW!'/(-&0/!6,0!Pi`1!C%"-!*()!9/!0/$(+/5!+,!+%/!6(*+!+%(+!+%/!.($&/-!6,0!
pZmWW!6,0!3(+"/)+!Pi`!($0/(57!-+(0+/5!(+!(!./07!%":%!$/./$!Egd1cp!(+!#>8`H!()5!+%&-!$/6+!-'($$/0!0,,'!
6,0! "'30,./'/)+1!P,-+?%,*!="$*,@,)! +/-+-!<"+%!Q,)6/00,)"! *,00/*+",)! 6,0!'&$+"3$/! *,'3(0"-,)-!
E"1/18! +<,!3("0<"-/! *,'3(0"-,)-H8! *,)6"0'/5! +%/!5"66/0/)*/-! 9/+<//)!#>8`!()5!#D8^! 6,0! +%/!3/06,0?
'()*/!'/(-&0/-!6,0!9,+%!3(+"/)+-1!D,0!*,'3(0"-,)-!9/+<//)!#D8^!()5!#D8`!E"1/18!5"66/0/)*/-!9/+<//)!
/)5!,6!+0/(+'/)+!()5!6,$$,<?&3!,)/!',)+%!$(+/0H8!+%/!,)$7!-+(+"-+"*($$7!-":)"6"*()+!5"66/0/)*/!<(-!
6,&)5!6,0!F[!.($&/-!,6!Pi^1!C%,&:%!),!*$/(0!5"66/0/)*/-!*,&$5!9/!,9-/0./5!9/+<//)!#D8^!()5!#D8`!6,0!
+%/!,+%/0!'/(-&0/-8!),!6&0+%/0!*,)*$&-",)-!*()!9/!50(<)!5&/!+,!+%/!$,<!-+(+"-+"*($!3,</0!,6!+%/!
+/-+-!E-'($$/0!+%()!i1dH1!

F'#6*!I:L!Y!P/06,0'()*/!'/(-&0/-!,6!+%/!+<,!-+0,;/!3(+"/)+-!EPi !̂()5!Pi`H!9/6,0/!()5!(6+/0!+%/!+0/(+'/)+!-/--",)-!!

! E*&?-&3'8(*!3*'$2&*$!#+!$*$$;-8!!
`3*'8!b!$*3a! W&;*.3'8Q$!%*$%!

^;6(-@-8!&'875$23!%*$%!
`X-635O-8?*&&-8;!
(-&&*(%;-8!?-&!8!c!Ia!

! #>8`! #D8^! #D8`! W%"?
Z4&(0/! 3?.($&/! 3*,00!

#>8`?#D8^!
3*,00!

#>8`?#D8`!
3*,00!

#D8^?#D8`!

ERC! ! ! ! ! ! ! ! !

F[!
E'k-H! i1id!w!i1iia!! i1^^!w!i1iie! i1^b!w!i1iie! b`1aa! g1i^/?id! e1dg/?ia! e1dg/?ia! i1i^e!

Z#K!! ?c1g`!w!i1ce! ?e1b^!w!i1`c! ?e1^e!w!i1`b! c1bb! i1ia^! i1ibe! i1ib^! i1dg`!

pZmWW! jj1d!w!j1b! ^ii!w!i1i! ga1a!w!e1c! ^i1^d! i1iic! i1ib^! i1ibb! É!i1gg!

ERI! ! ! ! ! ! ! ! !

F[!
E'k-H! i1ig!w!i1iib!! i1^`!w!i1ii`! i1^^!w!i1iia! ^d1jd! d1bc/?ie! i1ii^! i1ii`! i1edc!

Z#K!! ?e1ag!w!i1`g! ?a1ia!w!i1`^! ?b1gg!w!i1^g! ^c1bb! i1iiib! i1iia! i1iib! i1daa!

pZmWW! gd1c!w!^1a! ^ii!w!i1i! ^ii!w!i1i! a1i! i1^beb! É!i1gg! É!i1gg! É!i1gg!

#$,):! <"+%! +%/! "'30,./'/)+-! ,6! +%/! 3/06,0'()*/! '/(-&0/-8! </! ($-,! ,9-/0./5! %":%/0! DF#?m2!
-*,0/-!6,0!9,+%!3(+"/)+-!6,$$,<"):!+%/!+0(")"):1!>)!+%(+!0/-3/*+8!</!,9-/0./5!(!$,</0!")*0/(-/!6,0!
3(+"/)+!Pi`!EÖb!3,")+-!9/+<//)!#>8`!()5!#D8^H!*,'3(0/5!+,!3(+"/)+!Pi^!EÖd!3,")+-H1!Q,+%!3(+"/)+-!
6&0+%/0!"'30,./5!+%/"0!DF#?m2!-*,0/-!<%/)!(--/--/5!")!+%/!6,$$,<?&3!-/--",)!#D8`1!D")($$78!</!($-,!
,9-/0./5!()!")*0/(-/!")!+%/!)&'9/0!,6!3/06,0'/5!',./'/)+-!3/0!-/--",)!E)F,.H!6,0!9,+%!3(+"/)+-1!



!

!
ba!

#-!6,0!+%"-!'/(-&0/'/)+8!3(+"/)+!Pi`!EÖai!',./'/)+-!(+!#D8^!()5!Öjc!',./'/)+-!(+!#D8`!*,'3(0/5!
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*,$-8!6&+&0/!-+&5"/-!-%,&$5!+%/0/6,0/!-3/*"6"*($$7!("'!(+!/.($&(+"):!',+,0!3/06,0'()*/!(+!-&9+(-;!
$/./$1 

=%/)!*,'3(0"):!+%/!3/06,0'()*/-! 6,0!/(*%!-&9+(-;8!</!,9-/0./5!+%(+!,66?(@"-! +(0:/+-!</0/!0/?
3$(*/5!$/--!,6+/)!+%()!,)?(@"-!+(0:/+-!()5!+%/78!+%&-8!-//'/5!+,!9/!',0/!5"66"*&$+!ED":&0/!`1`5H1!C%"-!
6")5"):!(33/(0-!+,!9/!")!$")/!<"+%!0/-&$+-!60,'!-"'"$(0!-+&5"/-!").,$."):!."-",)!")./0-",)!")!3$()(0!
-/+&3-!EW&))"):%('!()5!P(./$8!^gg^n!=/0)/0!()5!Q,*;8!`i^iH1!C%/-/!-+&5"/-!5/',)-+0(+/5!+%(+!
3(0+"*"3()+-!-%,</5!9/++/0!3/06,0'()*/!6,0!0/(*%"):!',./'/)+-!$7"):!,)!+%/!(@"-!3/03/)5"*&$(0!
+,! +%/! ")./0-",)1!C%/!30/-/)+!-+&57!/@+/)5-! +%/-/! ")-":%+-! +,! +%0//?5"'/)-",)($!0/(*%"):!',./?
'/)+-1! _,</./08! +%/! 0/-&$+-! -%,</5! +%(+! +%/0/! </0/! ($-,! 0/'(0;(9$/! 3/06,0'()*/! 5"66/0/)*/-!
(',):!+%/!,)?(@"-!+(0:/+-1!#)!()($7-"-!,)!+%/!0/3$(*/5!+0(")"):!+(0:/+-!5/',)-+0(+/5!+%(+!+%/!-&9?
-/+-!,6!/(-7!E^8!j!()5!^iH!()5!5"66"*&$+!Eb8!e8!^b!()5!,66?(@"-H!+(0:/+-!(33/(0/5!+,!9/!-"'"$(0!6,0!9,+%!
+73/-!,6!(5(3+/0-1!2(-7!+(0:/+-!</0/!',-+$7!0/3$(*/5!/(0$"/0!()5!',0/!60/4&/)+$7!+%()!+%/!5"66"*&$+!
,)/-!ED":&0/!`1`5H1!>+!*,&$5!9/!+%(+!+%/!'/5"($!()5!30,@"'($!',./'/)+-!+,<(05-!+(0:/+-!j!()5!^i!
+/)5/5!+,!9/!/(-"/0!6,0!+%/!3(0+"*"3()+-1!_,</./08!-")*/!+%/-/!+/)5/)*"/-!</0/!),+!,9-/0./5!")!+%/!
3(+"/)+-!,0!+%/!%/($+%7!-&9V/*+-!").,$./5!")!+%/!30/$"'")(07!-+&57!E-//!Z&33$/'/)+(07!'(+/0"($H8!
</!30/-&'/!+%(+!+%/!3/06,0'()*/!5"66/0/)*/-!6,0!+%/!,)?(@"-!+(0:/+-!*,&$5!9/!$");/5!+,!+%/!."-&($$7!
")./0+/5!/)."0,)'/)+1!P0/.",&-!-+&5"/-!%(./!")./-+":(+/5!."-",)!")./0-",)!")!0/(*%"):!',./'/)+-!
()5!-&::/-+/5!+%(+!+%/!(5(3+(+",)!+,!-&*%!'()"3&$(+",)-!").,$./-!(!*,'3$/@!'"@+&0/!,6!"'3$"*"+!()5!
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*,:)"+"./!30,*/--/-!E=/0)/0!()5!Q,*;8!`i^in!K"$$"*0(3!#(+)*08!`i^bH1!D,0!")-+()*/8!"+!%(-!9//)!(0:&/5!
+%(+!6,0!0/(*%"):!+(-;-!").,$."):!$/6+?0":%+!0/./0-($8!)/<!*,)+0,$!3,$"*"/-!)//5!+,!9/!(*4&"0/5!97!+%/!
',+,0!-7-+/'8!(-!,33,-/5!+,!."-&($!0,+(+",)-!E"1/18!0,+(+"):!+%/!."-&($!6//59(*;!(0,&)5!+%/!',./?
'/)+!,0":")! ")!,)/!5"0/*+",)!97! $/--! +%()!gixH8!<%"*%!,)$7!0/4&"0/!(!0/*($"90(+",)!,6!()!/@"-+"):!
*,)+0,$!3,$"*7!EC/$:/)!#(+)*08!`i^aH1!C%/!"'3$"*"+!(5(3+(+",)!+,!-&*%!")./0-",)-!%(-!30/.",&-$7!9//)!
(--/--/5!97!(6+/0/66/*+-!E="$+/0-,)!()5!C(7$,08!`i^gH1!>)!+%/!*&00/)+!-+&578!</!%(./!,9-/0./5!+%(+!
/-3/*"($$7!6(-+!(5(3+/0-!%(5!',0/!")"+"($!5"66"*&$+"/-!")!0/(5(3+"):!+%/"0!',./'/)+-!<%/)!+%/!."-",)!
")./0-",)!<(-!0/',./5!E9/+<//)!Qe!()5!#D8^H1!#$+%,&:%!+%"-!<(-!'(")$7!,9-/0./5!6,0!(!6/<!")"+"($!
',./'/)+-!(6+/0!0/',."):!+%/!")./0-",)8!"+!*,&$5!-&::/-+!+%(+!6(-+!(5(3+/0-!</0/!',0/!$";/$7!+,!
$/(0)!+%/!)/<!*,)+0,$!3,$"*7!+%0,&:%!"'3$"*"+!(5(3+(+",)!()5!+%/0/6,0/8!</0/!',0/!-&**/--6&$! ")!
*,'3$/+"):!+%/!")./0+/5!0/(*%"):!+(-;1!_,</./08!+,!+%"-!5(78!+%/-/!3%/),'/)(!%(./!,)$7!9//)!")?
./-+":(+/5!6,0!3$()(0!0/(*%"):!',./'/)+-8!',-+$7!").,$."):!(!,)/?5"'/)-",)($!")./0-",)!E'"00,0?
0/./0-($H1!D&0+%/0!0/-/(0*%!<,&$5!9/!)/*/--(07!+,!/@('")/!+%/-/!3%/),'/)(!")!+%0//?5"'/)-",)($!
0/(*%"):!',./'/)+-!").,$."):!'&$+"?5"'/)-",)($!")./0-",)-1!>)!+%"-!*,)+/@+8!"+!<,&$5!($-,!9/!")+/0?
/-+"):!+,!5/+/0'")/!<%7!+%/!0/(*%"):!',./'/)+-! +,<(05-!-,'/!,)?(@"-! +(0:/+-!(33/(0/5!+,!9/!
',0/!*%($$/):"):!")!+%/!")./0+/5!/)."0,)'/)+8!")5/3/)5/)+!60,'!+%/!")5"."5&($!(5(3+(+",)!-3//5!
,6!+%/!-&9V/*+-1!!

D")($$78!</!<,&$5!($-,!$";/!+,!0("-/!+%/!4&/-+",)!,6!',+".(+",)($!"'3$"*(+",)-!0/-&$+"):!60,'!+%/!(&?
+,'(+/5! +0(")"):! (5(3+",)1! D0,'! ")6,0'($! ,9-/0.(+",)-! '(5/! 5&0"):! +%/! /@3/0"'/)+-! <"+%! +%/!
%/($+%7!-&9V/*+-8!</!),+"*/5!+%(+!'()7!3(0+"*"3()+-!-%,</5!")*0/(-/5!',+".(+",)!()5!./09($"B/5!
-(+"-6(*+",)!<%/)!)/<!+0(")"):!+(0:/+-!</0/!")+0,5&*/51!F,+".(+",)!"-!;),<)!+,!9/!(!*0&*"($!6(*+,0!
")!0/%(9"$"+(+",)!()5!6")5"):!<(7-!+,!'(")+(")!()5!"'30,./!"+!%(-!($<(7-!9//)!(!'(++/0!,6!")+/0/-+!
EF(*$/()!#(+)*08!`iii8!`ii`n!W,$,'9,!#(+)*08!`iijH1!="+%!0/:(05!+,!+%"-!"--&/8!"+!-//'-!$";/!+%/!(&+,?
'(+/5!*%(0(*+/0!,6!,&0!(330,(*%8!/)(9$"):!57)('"*!()5!</$$?+"'/5!+(-;!(5(3+(+",)8!'(7!%(./!3,-?
"+"./!"'3(*+-!,)!+0(")"):!/):(:/'/)+1!!

I:L:I! E*&$-8'6;G'%;-8!-?!&*A'#;6;%'%;-8!%A*&'B+!

C%/!3,+/)+"($!,6!,&0!"'3$/'/)+(+",)!<(-!6")($$7!/.($&(+/5!")!(!*$")"*($!3"$,+!+/-+!<"+%!+<,!-&9(*&+/!
-+0,;/!3(+"/)+-8!<%,! *,'3$/+/5! 6,&0!<//;-! ,6! 0,9,+?("5/5! 0/%(9"$"+(+",)! +0(")"):! 6,$$,<"):! ,&0!
(5(3+"./!(330,(*%1!Q(-/5!,)!+%/!5/."-/5!'/+%,58!+%/!+0(")"):!,6!+%/-/!+<,!3(+"/)+-!<(-!*,)+")&?
,&-$7!',)"+,0/5 ()5!+%/!3,")+?+,?3,")+!0/(*%"):!+(-;!<(-!(5(3+/5!")!0/($?+"'/!+,!'(+*%!+%/"0!$/./$!
,6!(9"$"+71 

C%/!0/-&$+-!,9+(")/5!60,'!+%/-/!+<,!3(+"/)+-!-&::/-+/5!+%(+!")!:/)/0($8!+%/!-/$/*+/5!3/06,0'()*/!
'/(-&0/-!EF[8!Z#K!()5!ZmWWH!(33/(0/5!+,!9/!-&"+(9$/!6,0!+%/!/-+"'(+",)!,6!',+,0!"'30,./'/)+!")!
-&9(*&+/!-+0,;/!3(+"/)+-1!F,0/,./08!+%/!+/'3,0($!57)('"*-!,6!+%/!3/06,0'()*/!'/(-&0/-!ED":&0/!
`1a(H!(33/(0/5!+,!9/!-"'"$(0!+,!+%/!,)/-!30/.",&-$7!0/3,0+/5!6,0!*%0,)"*!-+0,;/!3(+"/)+-!EP()(0/-/!
/+!($18!`i^`(8!`i^cH1!>)!3(-+!-+&5"/-8!+%/!-/$/*+/5!'/(-&0/-!%(./!9//)!-%,<)!+,!*,00/$(+/!<"+%!*$")?
"*($!-*,0/-!EQ,-/*;/0!/+!($18!`i^iH!()5!+%/7!%(./!9//)!$");/5!+,!5"-+")*+!3,-+?-+0,;/!5/6"*"+-!()5!
'/*%()"-'-!,6!0/*,./07!EI,05")!/+!($18!`i^an!P()(0/-/!/+!($18!`i^cH1!Z3/*"6"*($$78!+%/!3/0*/)+(:/!,6!
(**,'3$"-%/5!+(-;-!<(-!',-+$7!(--,*"(+/5!+,!3(0/-"-!E"1/18!+%/!5/*0/(-/5!(9"$"+7!+,!.,$"+",)($$7!',5?
&$(+/!',+,0!&)"+-!(*+".(+",)!EK():!/+!($18!`i^bHH8!<%/0/(-!',./'/)+!./$,*"+7!()5!-',,+%)/--!</0/!
0/$(+/5!+,!()!(9),0'($!'&-*$/!+,)/!EI,05")!/+!($18!`i^aH1!#$+%,&:%!*,)+")&,&-!(5(3+(+",)!,6!+%/!
5"66"*&$+7! 6,0!0/(*%"):!+(-;-!%(-!9//)!/@3$,0/5!9/6,0/!EF/+B:/0!/+!($18!`i^an!h*+(."(!()5!W,)")@8!
`i^an!Y0"''!/+! ($18! `i^cH8! +%/!5/*"-",)-! +,! *%():/! +(-;!5"66"*&$+7!</0/!'(")$7!9(-/5!,)!,)/!,0!



!

!
bd!

'&$+"3$/!+(-;!*,'3$/+",)!.(0"(9$/-8!'/(-&0"):!<%/+%/0!+%/!3(+"/)+!<(-!(9$/!+,!*,'3$/+/!+(-;-!,0!
),+1!C%/!30/-/)+!-+&57!/@+/)5-!+%/!5/*"-",)!0&$/-!97!(55"+",)($$7!")+/:0(+"):!+<,!.(0"(9$/-!0/$(+/5!
+,!',./'/)+!;")/'(+"*-8!)('/$7!',./'/)+!./$,*"+7!()5!-',,+%)/--8!<%"*%!($-,!*%(0(*+/0"B/5!+%/!
)/&0,?9",'/*%()"*($!-+(+&-!,6!+%/!3(+"/)+-!EF&03%7!/+!($18!`i^^H1!I/./0+%/$/--8!-,'/!+&)"):!,6!+%/!
3(0('/+/0-!*,&$5!9/!*,)-"5/0/5!+,!6&0+%/0!/)%()*/!+%/!/66"*(*7!,6!+%/!',+,0!"'30,./'/)+!',5/$1!
D,0!")-+()*/8!</!,9-/0./5!+%(+!+%/!3(+"/)+!<"+%!(!$,</0!5/:0//!,6!")"+"($!"'3("0'/)+-!EPi`H!9(0/$7!
'(5/!&-/!,6!+%/!0,9,+"*!(--"-+()*/!30,."5/5!97!+%/!/@,-;/$/+,)8!$/(5"):!+,!($',-+!),!.(0"()*/!")!
+%/!.(0"(9$/!ZmWW1!>)!+%"-!0/:(058!6&+&0/!-+&5"/-!'(7!/@3$,0/!,+%/0!3/06,0'()*/!'/(-&0/-!()5!',5?
/$-8! +,!(*%"/./!(!',0/!/@%(&-+"./!/.($&(+",)!,6! +%/!3(+"/)+-J! -+(+&-1! >)! +%"-! *,)+/@+8! +%/!&-/!,6! (!
',5/$?9(-/5!(330,(*%8!-&*%!(-!+%/!,)/!30,3,-/5!")!+%/!*&00/)+!<,0;8!*()!6(*"$"+(+/!+%/!")+/:0(+",)!
,6!,+%/0!'/(-&0/-!<%"*%!%(./!9//)!/@3$,0/5!9/6,0/8!-&*%!(-!6,0!/@('3$/!'&-*$/!(*+"."+7!Eo0/9-!#(+
)*08!`iibH!,0!3-7*%,3%7-",$,:"*($!-":)($-!EQ(5/-(!#(+)*08!`i^cH1!!

C%/!0/-&$+-!6,0!+%/!+<,!3(+"/)+-!-%,</5!(-!</$$!+%(+!+(0:/+-!</0/!0/3$(*/5!97!+%/!',5/$!(+!(330,?
30"(+/!','/)+-8!"1/18!<%/)!+%/!3(+"/)+-J!3/06,0'()*/!%(5!"'30,./5!()5!-+(0+/5!+,!-(+&0(+/1!>)5//58!
"+!*,&$5!9/!(0:&/5!+%(+!(!0/3$(*/'/)+!,6!(!-&9+(-;!,**&00"):!+,,!-,,)!<,&$5!%(./!$/5!+,!5/:0(5/5!
',+,0!3/06,0'()*/-!")!6&0+%/0!/.($&(+",)-1!_,</./08!',+,0!3/06,0'()*/-!,6!9,+%!3(+"/)+-!</0/!
0/+(")/5!<%/)!+(0:/+-!</0/!0/")+0,5&*/5!ED":&0/!`1a*H8!")5"*(+"):!+%(+!+%/!/-+"'(+/5!0/*,./07!<(-!
30/-/0./51!I/./0+%/$/--8!,+%/0!'/+%,5-!6,0!+(-;!-*%/5&$"):!*,&$5!9/!")+0,5&*/5!+,!6&0+%/0!,3+"'"B/!
+%/!+0(")"):!30,:0/--",)1!>)5//58!30/.",&-!<,0;!%(-!-&::/-+/5!+%(+!/66/*+"./!-*%/5&$"):!,6!'&$+"?
+(-;!',+,0!$/(0)"):!-%,&$5!9/!9(-/5!,)!30/5"*+",)!,6!$,):?+/0'!:(")-!0(+%/0!+%()!,)!*&00/)+!3/0?
6,0'()*/!*%():/-!EK//!#(+)*08!`i^cH1!#$,):!+%/-/!$")/-8!</!%(./!"'3$/'/)+/5!+%/!+"'/!<")5,<!,6!
+%/!$(-+!6,&0!0/3/+"+",)-8!<%"*%!(0/!($<(7-!+(;/)!")+,!(**,&)+!6,0!+%/!/.($&(+",)!,6!',+,0!3/06,0?
'()*/1!_,</./08!"+!-%,&$5!9/!(*;),<$/5:/5!+%(+!,+%/08!',0/!-,3%"-+"*(+/58!'/+%,5-!+,!(5(3+!+%/!
-*%/5&$/-!'(7! $/(5! +,!%":%/0! :(")-! ")! 0/%(9"$"+(+",)! ()5!(0/! +%/0/6,0/!<,0+%! /@3$,0"):1! D,0! ")?
-+()*/8!+(-;!5"66"*&$+7!*,&$5!9/!")*0/(-/5!97!")+0,5&*"):!)/<!-&9+(-;-!5/3/)5"):!,)!',0/!*,'3$/@!
',./'/)+-!<"+%")!+%/!-('/!<,0;-3(*/8!")!,05/0!+,!/@3$,"+!:/)/0($"B(+",)!/66/*+-!ES"3"/+0,!#(+)*08!
`iij8!`iigH1!#),+%/0!3,--"9$/!(330,(*%!*,&$5!9/!(!-/'"?(&+,'(+"*!"'3$/'/)+(+",)!,6!+%/!+0(")"):!
(5(3+(+",)8!<%/0/!+%/!3%7-"*($!+%/0(3"-+-!0/'(")-!")!*%(0:/!,6!+%/!+(-;!(5(3+(+",)8!")!,05/0!+,!9/)?
/6"+!60,'!+%/"0!/@3/0+"-/8!<%"$/!")!3(0($$/$!%(0)/--"):!+%/!0/($?+"'/!F>!/-+"'(+/-!30,."5/5!97!+%/!
',5/$!(-!(!5/*"-",)!-&33,0+1!Z&*%!-,$&+",)-!*,&$5!6&0+%/0!"'30,./!/):(:/'/)+!()5!/)%()*/!+%/!
0/%(9"$"+(+"./!+0/(+'/)+!97!30,."5"):!+0(")"):!+(-;-!-3/*"6"*($$7!(5(3+/5!+,!+%/!(9"$"+7!$/./$!,6!+%/!
3(+"/)+1!! 

C%/!0/+/)+",)!,6!"'30,./'/)+-!(+!+(0:/+!0/")-/0+",)!+,:/+%/0!<"+%!+%/!")*0/(-/!")!DF#?m2!-*,0/-!
6,0!9,+%!3(+"/)+-!(0/!30,'"-"):!")5"*(+",)-!6,0!+%/!&-(9"$"+7!()5!/66"*(*7!,6!+%/!30/-/)+/5!(330,(*%!
")!*$")"*($!-/++"):-1!I/./0+%/$/--8!"+!%(-!+,!9/!(*;),<$/5:/58!+%(+!"+!"-!($-,!;),<)!+%(+!-&9(*&+/!3(?
+"/)+-!,6+/)!0/3,0+!',+,0!"'30,./'/)+-!/./)!<"+%!$"'"+/5!+0(")"):!Eo<(;;/$!#(+)*08!`iicH1!C%/0/?
6,0/8!(+!+%/!*&00/)+!-+(+/!,6!+%"-!0/-/(0*%8!"+!*()),+!9/!30/-&'/5!+%(+!"'30,./'/)+-!</0/!'/0/$7!
/$"*"+/5!97!+%/!(5(3+"./!0,9,+?("5/5!+%/0(371!_,</./08!-/./0($!3"/*/-!,6!/."5/)*/!-&::/-+/5!+%(+!
+%/!3/0",5!"''/5"(+/$7!(6+/0!+%/!$/-",)8!),0'($$7!*%(0(*+/0"B/5!97!-3,)+()/,&-!)/&0,$,:"*($!0/?
*,./078!0/30/-/)+-!+%/!*0"+"*($!+"'/!<")5,<!")!<%"*%!+%/!5/$"./07!,6!%":%!5,-/!()5!")+/)-/!)/&?
0,0/%(9"$"+(+",)!*()!/$"*"+! *0&*"($! "'30,./'/)+-! ")! 6&)*+",)($! +(-;-! EF&03%7!()5!W,09/++8!`iign!
s/"$/0!()5!o0(;(&/08!`i^bH1!C%/0/6,0/8!',0/!()5!',0/!0,9,+?("5/5!0/%(9"$"+(+",)!+0(")"):-!-%,&$5!
9/!+(0:/+"):!-&9(*&+/!-+0,;/!3,3&$(+",)-1!>)!+%"-!*,)+/@+8!,&0!0/-&$+-!"$$&-+0(+/!+%/!6/(-"9"$"+7!,6!&-?
"):!(!3/0-,)($"B(+",)!'/+%,5!+,!*,)+")&,&-$7!',)"+,0!+%/!-+(+&-!,6!9,+%!'"$5!()5!-/./0/$7!"'3("0/5!
-&9(*&+/!-+0,;/!3(+"/)+-!()5!+,!(&+,'(+"*($$7!(5(3+!+%/"0!',+,0!0/+0(")"):!<"+%")!30(*+"*/!-/--",)-!
97!*,)+")&,&-$7!*%($$/):"):!+%/"0!)/&0,'&-*&$(0!-7-+/'1!!
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I:L:K! >;3;%'%;-8$!-?!%A*!$%2.+!

#$+%,&:%!+%/!0/-&$+-!,6!+%"-!-+&57!-&::/-+!+%(+!+%/!30,3,-/5!(330,(*%!'":%+!9/!")+/0/-+"):!6,0!*$")?
"*($!(33$"*(+",)-8!+%/!$"'"+/5!-('3$/!-"B/!(-!</$$!(-!+%/!$(*;!,6!()!/@3/0"'/)+($!*,)+0,$!:0,&3!0/?
*/"."):!-+()5(05"B/5!0,9,+"*!+%/0(378!*,)-+0(")!+%/!:/)/0($"B(9"$"+7!,6!+%/!0/3,0+/5!0/-&$+-1!A/+!*$")?
"*($!/66"*(*7!<(-!),+!30,9/5!")!+%"-!<,0;1!F,0/,./08!+%/!./07!5"66/0/)+!-/./0"+"/-!,6!")"+"($!"'3("0?
'/)+!,9-/0./5! ")! +%/! +<,!3(+"/)+-!,6! +%/!3"$,+! -+&57!5,!),+! ($$,<! 6,0! (! *,)+0,$$/5! *,'3(0"-,)1!
C%/0/6,0/8! 6&0+%/0! -+&5"/-! ")*$&5"):! $(0:/0! *,%,0+-! ,6! 3(0+"*"3()+-! <,&$5! 9/! )/*/--(07! +,! 50(<!
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'"+0"![()!5/!["$$/`8!#50"()!Y&::"-9/0:e8c!()5!Z"$./-+0,!F"*/0(^8d1!

^!Q/0+(0/$$"!D,&)5(+",)!W%("0!")!C0()-$(+",)($!I/&0,/):")//0"):8!W/)+/0!6,0!I/&0,30,-+%/+"*-!()5!
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F()7!")-+0&'/)+($!(330,(*%/-!+%(+!")./-+":(+/!5"66/0/)+!5,'(")-!,6!+%/!%"/0(0*%"*($!,0:()"B(+",)!
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$":%+!9$&/8!#b!$":%+!:0//)!()5!#a!5(0;!:0//)1!C%/!*/)+0,"5!,6!/(*%!:0,&3!,6!5(+(!"-!%":%$":%+/5!97!(!'(0;/0!,6!
9"::/0!-"B/!()5!%":%/0!")+/)-"+7!<"+%!0/-3/*+!,6!+%/!'(V,0"+71!(a!W,/66"*"/)+-!,6!+%/!+%0//!PW-1!>)!+%/!-%(5/-!,6!
0/5!5(+(!0/$(+"./!+,!+%/!;")/'(+"*8!")!+%/!-%(5/-!,6!90,<)!5(+(!0/$(+"./!+,!'&-*$/!-7)/0:"/-8!-%(5/-!,6!3&03$/!
5(+(!0/$(+"./!+,!+%/!-3")($!'(3-!()5!")!,0():/!5(+(!0/$(+"./!+,!22Y1!.a!C,3f!S"-+()*/!9/+<//)!+%/!%/($+%7!()5!
+%/!-+0,;/!:0,&3!")!+%/!-3(*/!,6!PW-^?`?b!E5"-+#KKH!()5!($,):!/(*%!PW!-/3(0(+/$7!E5"-+PW^8!5"-+PW`8!5"-+PWbH1!Q,+?
+,'f!S"-+()*/!9/+<//)!+%/!%/($+%7!:0,&3!()5!/(*%!-+0,;/!-&9V/*+!")!+%/!-3(*/!,6!PW-^?`?b!E5"-+#KKH!()5!($,):!
/(*%!PW! -/3(0(+/$7! E5"-+PW^8! 5"-+PW`8! 5"-+PWbH1!_":%$":%+/5! ")! :0/7! +%/! 0/:",)-!<%/0/! +%/0/!<(-! (! -":)"6"*()+!
*%():/1!*a!Z&''(07!"'(:/!"$$&-+0(+"):!+%/!5"66/0/)+!+/'3,0($!57)('"*-!,6!0/*,./07!"5/)+"6"/5!97!+%/!30,3,-/5!
'/+%,5,$,:71!!
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=/!+%/)!*,'9")/5!+,:/+%/0!($$! +%/!'/(-&0/-!/@+0(*+/5!60,'!+%/!0,9,+"*!(--/--'/)+!E;")/'(+"*8!
2FY!()5!22Y!'/+0"*-H!")!(!'&$+"',5($!()($7-"-!&-"):!PW#1!C%/!/@3$(")/5!.(0"()*/!6,0!+%/!6"0-+!+%0//!
PW-!<(-!eg1jep1!C%/!'/+0"*-!/@+0(*+/5! 60,'!+%/!;")/'(+"*!()5!-3")($!'(3-!</0/! +%,-/!',-+$7!
*,)+0"9&+"):!+,!PW^1!C%/!-/*,)5!PW8!")-+/(58!<(-!'(")$7!(--,*"(+/5!<"+%!+%/!<,0;-3(*/!*,./0(:/8!
+%/!)&'9/0!,6!-7)/0:"/-8!()5!+%/!-"'"$(0"+7!,6!-7)/0:7!`!()5!c1!D")($$78!+%/!6(*+,0!$,(5"):-!(--,*"?
(+/5!<"+%!+%/!+%"05!PW!</0/!+%/!)&'9/0!,6!3/(;-!")!+%/!-3//5!30,6"$/8!',./'/)+!5&0(+",)8!+%/!<,0;?
-3(*/!*,./0(:/8!+%/!-+0&*+&0/!,6!-7)/0:7!^8!()5!+%/!22Y!-*,0/-!ED":&0/!b1c*H1!=%/)!30,V/*+"):!+%/!
")5"."5&($!5(+(!3,")+-!")+,!+%/!bS!-3(*/!5/6")/5!97!+%/!)/<$7!*,)-+0&*+/5!.(0"(9$/-!PW^âb8!*$/(0!
5"66/0/)*/-! /'/0:/5! 9/+<//)! +%/! %/($+%7! -&9V/*+-! ()5! +%/! -+0,;/! 3(+"/)+-! ED":&0/! b1c9H1! >'?
3,0+()+$78!+%/-/!5"66/0/)*/-!</0/8!($-,8!(66/*+/5!97!+"'/!()5!+0(")"):!ED":&0/!b1c9!()5!5H1!>)5//58!
+%/!5"-+()*/!9/+<//)!+%/!3(+"/)+-J!()5!*,)+0,$-J!5(+(!3,")+-!")!+%/!bS!-3(*/!-":)"6"*()+$7!5/*0/(-/5!
($,):!+%/!6,&0!(--/--'/)+-8!!`Ç^i1``!()5!3Çi1i^c1! >)!3(0+"*&$(08! +%/!5"-+()*/!5/*0/(-/5!-":)"6"?
*()+$7!E3Çi1ib^H!60,'!#`!E5"-+#KKÇa1ijwi1b`H!+,!#b!E5"-+#KKÇ`1e`wi1bjH8!()5!"+!0/'(")/5!-+(9$/!(+!
#a! E5"-+#KKÇ`1^jwi1bcH1! >)+/0/-+"):$78!</! 6,&)5!5"66/0/)+! +/'3,0($!57)('"*-!,6! 0/*,./07! 6,0! +%/!
+%0//!30")*"3($!*,'3,)/)+-8!-&''(0"B/5!")!D":&0/!b1c/1!>)5//58!+%/!5"-+()*/!($,):!PW^!*%():/5!
($,):!+%/!6,&0!(--/--'/)+-8!!`Çg1c^!()5!3Çi1i``8!<"+%!(!-":)"6"*()+!5/*0/(-/!")!3(0+"*&$(0!9/+<//)!
#^!()5!#`!E5"-+PW^Ça1jbwi1gd!()5!5"-+PW^Ç`1abwi1ec!(+!#^!()5!#`8!0/-3/*+"./$7!?!3Çi1ib^H!()5!9/?
+<//)!#`!()5!#b! E5"-+PW^Çi1diwi1^j! ?!3Çi1ib^H1!PW`! -":)"6"*()+$7!5/*0/(-/!9/+<//)!#`!()5!#b!
E5"-+PW`Ç`1jcwi1`g!()5!5"-+PW`Ç^1e^wi1`b!(+!#`!()5!#b8!0/-3/*+"./$7!?!3Çi1ib^H1! >)-+/(58!+%/!5"-?
+()*/!($,):!PWb!5/*0/(-/5!+%0,&:%,&+!+%/!6,&0!(--/--'/)+-8!!`Çd1bg!()5!3Çi1ib8!7/+!'(")$7!9/?
+<//)!#^!()5!#`!E5"-+PWbÇ^1g^wi1eb!5"-+PWbÇi1gewi1^a!(+!#^!()5!#`8!0/-3/*+"./$7!?!3Çi1ib^H1!=%/)!
*,00/$(+"):!+%/!b!PW-!<"+%!+%/!*$")"*($!-*,0/-!</!6,&)5!(!-":)"6"*()+!*,00/$(+",)!9/+<//)!PW^!()5!
+%/!DF#8!0Çi1ja!3Ñi1ii^8!()5!9/+<//)!PW^!()5!:0"3!6,0*/8!0Çi1ea!3Çi1iib1!

K:L! U;$(2$$;-8!

C%/! *&00/)+! -+&57! ("'/5! +,! ")+0,5&*/! (! *,'30/%/)-"./! -/+! ,6! ',./'/)+-8! '&-*$/8! ()5! 90(")!
'/(-&0/-!(-!</$$!(-!+,!30/-/)+!(!'&$+".(0"(+/!'/+%,5,$,:"*($!(330,(*%!*,'9")"):!+%/'!")!(!&)"4&/!
60('/<,0;1!C%"-!(330,(*%!*()!9/!(33$"/5!+,!()7!5(+(-/+!*,)+(")"):!'&$+"5,'(")!'/(-&0/-1!_/0/!
</!(33$"/5!+%"-!'/+%,5!+,!(!'&$+"5,'(")!5(+(-/+8!")*$&5"):!(!-'($$!:0,&3!,6!-&9(*&+/!-+0,;/!-&9?
V/*+-!+%(+!</)+!+%0,&:%!(!',)+%!,6!")+/)-/!',+,0!0/%(9"$"+(+",)1!!

K:L:C! 426%;3-.'6!'$$*$$3*8%!

F,+,0!0/%(9"$"+(+",)!("'-!(+!'(@"'"B"):!+%/!0/*,./07!()5!")5/3/)5/)*/!")!5("$7!$"."):!97!5"-*,&0?
(:"):!57-6&)*+",)($!*,'3/)-(+,07!9/%(.",0-!()5!30,',+"):!+%/!0/?$/(0)"):!,6!(330,30"(+/!',+,0!
*,)+0,$!-+0(+/:"/-!EF"*/0(!#(+)*08!`i`iH1!D,0!+%"-8!0/%(9"$"+(+",)!30,+,*,$-!%(./!+,!(5(3+!+,!+%/!")5"?
."5&($!57)('"*-!,6!0/*,./07!E=")-+/")!()5!o(78!`i^eH1!_,</./08!9/*(&-/!,6!+%/!'&$+"6(*/+/5!)(?
+&0/!,6!-+0,;/8!0/*,./07!(--/--'/)+-!-%,&$5!/@3$,0/!5"66/0/)+!(-3/*+-!,6!+%/!)/0.,&-!-7-+/'1!D,0!
+%"-!0/(-,)8!")!+%"-!-+&578!</!-"'&$+()/,&-$7!0/*,05/5!;")/'(+"*8!2FY8!()5!22Y!-":)($-!+,!:(+%/0!(!
:/)/0($!&)5/0-+()5"):!,6!+%/!)/&0,?9",'/*%()"*($!-+(+/!,6!+%/!-&9V/*+-!()5!,6!"+-!/.,$&+",)!,./0!
+"'/!(6+/0!(!0/%(9"$"+(+"./!+0/(+'/)+8!")5/3/)5/)+$7!60,'!+%/!)(+&0/!,6!+%/!$(++/0!E/1:18!0,9,+"*!,0!
*,)./)+",)($!+%/0(37H1!>'3,0+()+$78!($$!5,'(")-!,6!+%/!)/&0,'&-*&$(0!-7-+/'!?!;")/'(+"*8!'&-*$/8!
()5!)/&0($!(*+"."+7!?!</0/!(66/*+/5!97!+%/!',+,0!+0(")"):1!Q/-"5/-8!-":)"6"*()+!*,00/$(+",)-!*,&$5!($-,!
9/!,9-/0./5!(*0,--!+%/'8!($+%,&:%!+%/7!*,&$5!),+!6&$$7!*(3+&0/!+%/!*,'3$/@!.(0"(+",)-!3/0+(")"):!
+,!+%/!5"66/0/)+!5,'(")-1!#-!-&*%8!+%/-/!,9-/0.(+",)-!-&33,0+!+%/!6/(-"9"$"+7!()5!+%/!)//5!6,0!(!'&$?
+"',5($!(330,(*%!+%(+!*,&$5!/66"*"/)+$7!-&''(0"B/!+%/-/!6(*+,0-!")!(!-"):$/!'/+0"*1!D,0!+%"-!3&03,-/8!
</!5/3$,7/5!30")*"3($!*,'3,)/)+!()($7-"-1!=/!30,V/*+/5! +%/! ")5"."5&($!5(+(!3,")+-! ")+,! +%/!bS!
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-3(*/!5/6")/5!97!+%/!6"0-+!+%0//!30")*"3($!*,'3,)/)+-!/@3$(")"):!(!%":%!3/0*/)+(:/!,6!.(0"()*/8!()5!
</!*,'3&+/5!+%/!5"-+()*/!9/+<//)!+%/!%/($+%7!*,)+0,$-!()5!+%/!-+0,;/!-&9V/*+-!(+!/(*%!(--/--'/)+1!
S&0"):!+%/!+0(")"):8!+%/!5"-+()*/!9/+<//)!+%/!3(+"/)+-J!()5!*,)+0,$-J!5(+(!3,")+-!")!+%/!bS!-3(*/!
-":)"6"*()+$7!5/*0/(-/58!7/+!<"+%!5"66/0/)+!57)('"*-1!P0/.",&-!-+&5"/-!($0/(57!0/3,0+/5!5"66/0/)+!
/.,$&+",)-!,6! +%/! 0/*,./07! 6(*+,0-! 6,0!',./'/)+! -3//58! /66"*"/)*78! ()5!(**&0(*7! EF&03%7!#(+)*08!
`i^^n!I,05")!#(+)*08!`i^an!P()(0/-/!#(+)*08!`i^cH1!=/!%/0/!/@+/)5/5!+%/-/!6")5"):-!+,!)/<!3%7-",?
$,:"*($!'/(-&0/-8!%/)*/!30,."5"):!(!',0/!*,'3$/+/!*%(0(*+/0"B(+",)!,6!+%/!)/&0,?9",'/*%()"*($!
-+(+&-!,6!+%/!3(+"/)+-!()5!,6!"+-!/.,$&+",)1!=/!6,&)5!+%(+!3(+"/)+-J!;")/'(+"*!()5!-3")($!'(3-!3(?
0('/+/0-!</0/!'(")$7!*$&-+/0/5!,./0!+%/!6"0-+!30")*"3($!*,'3,)/)+!EPW^H!()5!"'30,./5!*,)+")&?
,&-$7!5&0"):!+%/!6,&0!(--/--'/)+-1!C%/-/!4&()+"+(+"./!'/(-&0/-!</0/!($-,!+%,-/!/@%"9"+"):!(!%":%/0!
*,00/$(+",)!<"+%! +%/!3,-+?-+0,;/! "'3("0'/)+-! *(3+&0/5!97! +%/!DF#!(--/--'/)+!()5!97! +%/!:0"3!
6,0*/1!#!-+0,):!*,00/$(+",)!9/+<//)!;")/'(+"*-!()5!+%/!3(+"/)+!-+(+&-!(-!5/-*0"9/5!97!*$")"*($!-*($/-!
"-!")!:/)/0($!</$$!(**/3+/5!()5!/@3/*+/5!-")*/!+%/7!'/(-&0/!-"'"$(0!3(0('/+/0-!E#))/!#(+)*08!`i^gn!
Z%"0,+(!#(+)*08!`i^gH1!#!',0/!-+0";"):!,9-/0.(+",)!"-8!")-+/(58!+%/!-+0,):!*,00/$(+",)!<"+%!+%/!-3")($!
'(3-8!(-! +%/7!%(./!9//)!-,! 6(0!0(0/$7!&-/5! +,!5/-*0"9/!&33/0! $"'9!',./'/)+-!EP"0,)5")"!#(+)*08!
`i^cn!Q(00(!#(+)*08!`i^dH!()5!$/./$-!,6!"'3("0'/)+!(6+/0!-+0,;/!EW,-*"(!#(+)*08!`i^eH1!!!

C,:/+%/0!<"+%!-3")($!'(3-8!</!($-,!/-+"'(+/5!'&-*$/!-7)/0:"/-!(-!'/+0"*-!,6!',+,0!*,,05")(+",)!
/@+0(*+/5!60,'!/$/*+0,'7,:0(3%"*!-":)($-1!>)+/0/-+"):$78!'&-*$/!-7)/0:"/-!6/(+&0/-!*$&-+/0/5!")!(!
-/3(0(+/5!30")*"3($!*,'3,)/)+!EPW`H8!(-!*,'3(0/5!+,!-3")($!'(3-8!()5!+%/7!),0'($"B/5!($0/(57!")!
+%/!-%,0+/0!3/0",5!,6!+%/!+0(")"):8!%":%$":%+"):!+%(+!',+,)/&0,)($!(*+"."+7!()5!'&-*$/!*,,05")(+",)!
/.,$./!5"66/0/)+$7!,./0!+"'/1!!

D")($$78!+%/!+%"05!*,'3,)/)+!'(")$7!")*$&5/5!'/+0"*-!0/$(+/5!+,!-,'/!;")/'(+"*-!'/(-&0/-!E-3//5!
30,6"$/8!',./'/)+!5&0(+",)8!()5!<,0;-3(*/!*,./0(:/H8!+%/!-+0&*+&0/!,6!-7)/0:7!^8!()5!+%/!90(")!
6/(+&0/-!+%(+!),0'($"B/5!")!+%/!-%,0+/0!3/0",5!3,-+?$/-",)!E"1/18!9/+<//)!#^!()5!#`H1!!

h./0($$!+%/-/!0/-&$+-!%":%$":%+/5!+%(+!3,-+?-+0,;/!0/*,./07!5/./$,3-!(+!5"66/0/)+!-+(:/-!6,0!5"66/0/)+!
(-3/*+-!,6!+%/!)/0.,&-!-7-+/'-1!#!-%,0+?+/0'!0/*,./07!E9/+<//)!#^?#`H!$";/$7!5&/!+,!(!*,'9")(+",)!
,6!-3,)+()/,&-!0/*,./07!()5!")3(+"/)+!+%/0(37n!(!'/5"&'?+/0'!0/*,./07!E9/+<//)!#`?#bH!30,9(?
9$7!(-!0/-&$+!,6!,&0!")+/0./)+",)!()5!+%/!")3(+"/)+!0/%(9"$"+(+"./!+%/0(37!()5!6")($$78!(!$,):?+/0'!
0/*,./07!E9/+<//)!#b?#aH!+%(+!-%,</5!(!'(")+/)()*/!,6!+%/!6&)*+",)($!"'30,./'/)+-!(*%"/./5!(+!
#b!30,9(9$7!-&33,0+/5!(-!</$$!97! +%/!,&+3(+"/)+! +%/0(371!=%"$/! 6&0+%/0!-+&5"/-!-%,&$5!*,)6"0'!
+%/-/!30/$"'")(07!0/-&$+-!")!$(0:/0!5(+(-/+-8!+%/-/!5"66/0/)+!57)('"*-!</0/!30/.",&-$7!),+!*(3+&0/5!
<%/)!*,)-"5/0"):!-+()5(05!*$")"*($!(330,(*%/-!,0!',),?3(0('/+/0!()($7-"-!()5!-%,&$5!9/!+(;/)!
")!*,)-"5/0(+",)!<%/)!5/-":)"):!)/<!0/%(9"$"+(+",)!30,+,*,$-1!

K:L:I! MB*(;?;(!28;3-.'6!'8'6+$;$!

Z+0,;/!-&9V/*+-!3/06,0'/5!+%/!bS!3,")+?+,?3,")+!0/(*%"):!+(-;!<,0-+!(-!*,'3(0/5!+,!%/($+%7!*,)?
+0,$-1!>)!(**,05()*/!<"+%!30/.",&-!-+&5"/-!EK/.")8!^ggcn!W"0-+/(!#(+)*08!`iibn!Q/$6(++,!#(+)*08!`i^dn!
P"$(!#(+)*08!`i^dH!3(+"/)+-J!',./'/)+-!</0/!$/--!-',,+%!()5!-$,</08!()5!,6+/)!0/4&"0/5!(--"-+()*/!
60,'!+%/!/@,-;/$/+,)8!/-3/*"($$7!5&0"):!+%/!#^!(--/--'/)+8!(!6/<!<//;-!(6+/0!+%/!")V&071!#$0/(57!(+!
+%/!-/*,)5!(--/--'/)+8!<%"*%!<(-!3/06,0'/5!9/6,0/!+%/!/@+0(!5,-/!,6!0/%(9"$"+(+"./!")+/0./)+",)!
E/"+%/0!0,9,+"*-!,0!-+()5(05!+%/0(37H8!3/06,0'()*/-!"'30,./51!C%"-!30,:0/--!"''/5"(+/$7!(6+/0!+%/!
")V&07!"-!+73"*($!,6!+%/!0/*,./07!+%(+!&-&($$7!(0"-/-!")!+%/!(*&+/!3%(-/!EW0('/08!`iidH1!F,0/,./08!")!
+%"-!3/0",5!3(+"/)+-!</0/!($0/(57!0/*/"."):!")3(+"/)+!3%7-"*($!()5!,**&3(+",)($!+%/0(371!A/+8!+%/!
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-+0,):/-+!"'30,./'/)+!,**&00/5!9/+<//)!#`!()5!#b!E"1/18!(6+/0!+%/!+0/(+'/)+H1!#+!#b8!;")/'(+"*!
3/06,0'()*/-!9/*('/!*,'3(0(9$/!+,!+%,-/!,6!+%/!*,)+0,$-!()5!'(")+(")/5!()!()($,:,&-!3(++/0)!(+!
6,$$,<?&3!E"1/18!(--/--'/)+!#aH1!!

C%/!'&$+"',5($!-/+?&3!5/3$,7/5!")!+%"-!-+&57!$");/5!+%"-!+0/)5!,6!;")/'(+"*!"'30,./'/)+-!+,!+%/!
',+,)/&0,)($!*%():/-!/-+"'(+/5!&-"):!-3")($!'(3-1!C%/!&-/!,6!-3")($!'(3-!+,!*%(0(*+/0"B/!&33/0!
$"'9!',./'/)+-!%(5!-,!6(0!9//)!$"'"+/5!EP"0,)5")"!#(+)*08!`i^cn!Q(00(!#(+)*08!`i^dn!o"9$/&0!#(+)*08!
`i^gH!()5!+%/7!</0/!)/./0!/@3$,"+/5!")!-+0,;/!3(+"/)+-!+,!/@3$,0/!&33/0!$"'9!"'3("0'/)+-1!F,0/?
,./08!</!0/*/)+$7!5/',)-+0(+/5!(!-+0,):!*,00/$(+",)!9/+<//)!-3")($!'(3-!(*+".(+",)!()5!9$,,5?
,@7:/)?$/./$?5/3/)5/)+!-":)($!,6!+%/!-3")($!*,05!*(3+&0/5!97!6&)*+",)($!'(:)/+"*!0/-,)()*/!"'(:?
"):8! <%"*%! 6&0+%/0! -&33,0+-! +%/! &-/! ,6! +%"-! ()($7-"-! +/*%)"4&/! +,! ")6/0! ',+,)/&0,)($! (*+"."+7!
Eo")()7!#(+)*08!`i^gH1!>)!,&0!-+0,;/!3,3&$(+",)8!+%/!',+,)/&0,)($!(*+"."+7!5/-*0"9/5!97!+%/!-3")($!
'(3-!<(-!0/5&*/5!(6+/0!+%/!-+0,;/!$/-",)!<"+%!0/-3/*+!+,!+%/!,)/!,6!%/($+%7!3(0+"*"3()+-8!9,+%!")!
+/0'-!,6!+/'3,0($!(*+".(+",)!EGZCGho2H!()5!'(:)"+&5/!,6!(*+".(+",)!EGFZ2ZCGho2H8!9&+!"+!")*0/(-/5!
5&0"):!+%/!+0(")"):8!:/++"):!*$,-/0!+,!+%/!,)/!,6!+%/!%/($+%7!3(0+"*"3()+-!(+!#b!()5!#a1!

C%/!)&'9/0!()5!-+0&*+&0/!,6!+%/!3(+"/)+-J!'&-*$/!-7)/0:"/-!($-,!9/*('/!',0/!-"'"$(0!+,!+%,-/!,6!
+%/!%/($+%7!*,)+0,$-8!")!3(0+"*&$(0!(6+/0!+%/!',)+%!,6!")+/)-/!+0(")"):1!Z"'"$(0$7!+,!,9-/0.(+",)-!0/?
3,0+/5!")!30/.",&-!-+&5"/-8!+%/!)&'9/0!,6!-7)/0:"/-!6,0!+%/!-+0,;/!-&9V/*+-!")*0/(-/5!+%0,&:%!+"'/!
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^e!-/*,)5-!Ed!9$,*;-!,6!0/-+!($+/0)(+/5!<"+%!d!9$,*;-!,6!',./'/)+!()5!(!6")($!9$,*;!,6!0/-+H!()5!()!
/)+"0/!0&)!$(-+/5!a!'")!()5!^e!-1!>)-+0&*+",)-!</0/!5"-3$(7/5!,)!(!-*0//)!E6"@(+",)!*0,--!åÖJ!5&0"):!
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W!
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F'#6*!L:I!Y!Z/4&/)*/!3(0('/+/0-!

g! F0hFV! W"! W[f! 0*$-62%;-8! M6;(*$! 0*9;-8! Z-%*$! V@B*&;3*8%!

C! ^^jikbg! c`x! ^ai@^ai! ^@^@e!''! ^^! W/0."*($!
!

#!

I! ^dgikbg! j`x! ^ai@^ai! ^@^@e!''! ^d! W/0."*($!
!

#!

K! ^eiikbg! j`x! ^ai@^ai! ^@^@e!''! ^a! W/0."*($!
!

#!

L! `eiikba! dix! aa@^aa! ^@^@b!''! b`! W/0."*($! shhF"+! #8Q!

H! ^eiikbi! gix! aa@^aa! ^@^@e!''! `^! W/0."*($! shhF"+! #8W!

N! ^^jikbj! c`x! ^`d@^`d! ^@^@e!''! ^i! W/0."*($! P#W2!! #!

J! ^eiikb^! eix! ^aa@^aa! ^@^@e!''! ^j! W/0."*($! S7)('"*!s!Z%"'! W!

P! `eiikba! dix! aa@^aa! ^1^@^1^@b''! `j! K&'9,-(*0($! shhF"+! S!

!

L:I:L! U'%'!B&-(*$$;89!

#-! +%/! 30,*/--"):! 3"3/$")/! *()),+! 0/$7! ,)! *,)./)+",)($! 90(")?9(-/5! '/+%,5-8! 5"66/0/)+! ,3+",)-!
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$/./$!,6!',+",)!<(-!/.($&(+/5!6,0!($$!/@3/0"'/)+($!0&)-8!")5"*(+"):!(!'/()!60('/<"-/!5"-3$(*/'/)+!
")6/0",0!+,!i1e''!")!($$!")-+()*/-1!#-!(!0/-&$+8!($$!0&)-!</0/!")*$&5/5!")!+%/!()($7-"-1!
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3(0+"*&$(0$7!(33/($"):!")!+%/!*,)+/@+!,6!-3")($!*,05!6FG>8!(-!"+!/)(9$/-!+,!(330/*"(+/!-'($$!0/:",)-!
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4&/)*/!EZ"/'/)-H8!"+!-%,&$5!9/!),+/5!+%(+!-"'"$(0!"'3$/'/)+(+",)-!(0/!($-,!30,."5/5!97!,+%/0!'()?
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</0/!;/3+!(+!{ $ /0}1!>)!+%/!6,&0+%!*,)5"+",)8!+%/!+"'/!*,)-+()+-!6,0!($$!+%0//!'/(-&0/-!</0/!0/5&*/5!
+,!{ $ /}1!D,0!($$!*,)5"+",)-8!</!,9+(")/5!(330,@"'(+",)-!,6!+%/!-"'&$(+/5!5(+(!97!")-/0+"):!+%/!/-?
+"'(+/-!,6!+%/!&);),<)!',5/$!3(0('/+/0-!")+,!+%/!,9-/0.(+",)!/4&(+",)-1!F,0/,./08!</!*($*&$(+/5!
+%/!gep!*,)6"5/)*/!")+/0.($-!,6!+%/!(330,@"'(+",)-!()5!+%/!*,00/-3,)5"):!',+,0!"'30,./'/)+!
/-+"'(+/-1!C%/!0/-&$+-!,6!+%/!-"'&$(+",)-!"$$&-+0(+/!+%/!*(3(9"$"+7!,6!+%/!30,3,-/5!',5/$!+,!*(3+&0/!
.(07"):!57)('"*-!,6!+%/!3/06,0'()*/!'/(-&0/-!30,3/0$71!C%/!-"'&$(+/5!5(+(!$"/!<"+%")!+%/!gep!
*,)6"5/)*/!")+/0.($-!,6!+%/!(330,@"'(+",)-!6,0!+%/!',-+!3(0+1!F,0/,./08!+%/!,)$7!*,)5"+",)!<%/0/!
+%/!0/4&"0/'/)+!6,0!(!0/3$(*/'/)+!"-!'/+!"-!+%/!,)/!<%/0/!($$!3/06,0'()*/!'/(-&0/-!(0/!-"'&$(+/5!
<"+%!$,<!+"'/!*,)-+()+-!()5!4&"*;$7!0/(*%!(!3$(+/(&8!%":%$":%+"):!+%/!6(*+!+%(+!(!0/3$(*/'/)+!"-!,)$7!
-&::/-+/5!97!+%/!($:,0"+%'!<%/)!),!6&0+%/0!"'30,./'/)+!"-!/@3/*+/51!!

F,0/,./08!</!-"'&$(+/5!F>!/-+"'(+",)!6,0!$,</0!)&'9/0!,6!5(+(!3,")+-!ED":&0/!#^9H1!C%/!-"'&$(?
+",)-!30/-/)+/5!")!D":&0/!#^9!</0/!0&)!<"+%!.(07"):!(',&)+!,6!5(+(!Ea8!d!()5!^`!5(+(!3,")+-H!60,'!
+%/!-('/!5(+(!-/+1!=/!,9-/0./5!+%(+!+%/!-"'&$(+/5!5(+(!</0/!',-+$7!")!+%/!gep!*,)6"5/)*/!")+/0.($!
,6!+%/!',5/$!/-+"'(+/-!6,0!F[8!Z#K!()5!3;!<%/)!d!,0!^`!5(+(!3,")+-!</0/!&-/5!6,0!+%/!/-+"'(+",)1!
_,</./08!+%"-!<(-!),+!+%/!*(-/!<%/)!,)$7!a!5(+(!3,")+-!</0/!*,)-"5/0/5!6,0!*($*&$(+"):!+%/!/-+"?
'(+/-1!Q(-/5!,)!+%"-!()($7-"-8!</!%(./!-/+!+%/!'")"'&'!)&'9/0!,6!5(+(!3,")+-!)/*/--(07!6,0!F>!
/-+"'(+",)!+,!d1!

":! M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!I!



!

!
^ec!

 

W;92&*!"C!Y!Z"'&$(+/5!5(+(!6,0!',+,0!"'30,./'/)+!/-+"'(+",)!&)5/0!.(07"):!*,)5"+",)-1!`'a!S(+(!-%,<-!+%/!
-"'&$(+/5!3/06,0'()*/!'/(-&0/-!()5!+%/!*,00/-3,)5"):!',+,0!"'30,./'/)+!/-+"'(+/-!&)5/0!6,&0!5"66/0/)+!
*,)5"+",)-!6,0!`e!0/3/+"+",)-!,6!+%/!-('/!',./'/)+1!>)!+%/!6"0-+!*,$&')8!+%/!+"'/!*,)-+()+!6,0!+%/!'/()!./?
$,*"+7!EF[H!<(-!0/5&*/5!+,!{ $ }!0/3/+"+",)-!E{ $ 0}!0/3/+"+",)-!6,0!+%/!0/'(")"):!+<,!'/(-&0/-H8!")!+%/!-/*?
,)5!*,$&')!+%/!+"'/!*,)-+()+!,6!+%/!-3/*+0($!(0*%!$/):+%!EZ#KH!<(-!0/5&*/5!+,!{ $ }!0/3/+"+",)-!()5!")!+%/!
+%"05!*,$&')!+%/!+"'/!*,)-+()+!0/5&*/5!+,!{ $ }!0/3/+"+",)-!<(-!+%/!,)/!,6!+%/!30,9(9"$"+7!,6!-&**/--!E3;H1!>)!
+%/!$(-+!*,$&')8!+%/!+"'/!*,)-+()+!6,0!($$!3/06,0'()*/!'/(-&0/-!<(-!-/+!+,!{ $ }!0/3/+"+",)-1!C%/!6"0-+!+<,!
0,<-!-%,<!-"'&$(+/5!5(+(!E9$(*;!5,+-H!6,0!F[!()5!Z#K1!C%/!+%"05!0,<!5/3"*+-!+%/!-"'&$(+/5!5(+(!6,0!3;!E9$(*;!
5,+-H!()5!+%/!*,00/-3,)5"):!5"-*0/+/!3/06,0'()*/!'/(-&0/-!ZmWW!E:0/7!-4&(0/-H!5/5&*/5!60,'!3;!&-"):!(!
Q/0),&$$"!5"-+0"9&+",)!',5/$1!Y0/7!$")/-!-%,<!(330,@"'(+",)-!,6!+%/!3/06,0'()*/!'/(-&0/-!&-"):!+%/!/-+"?
'(+/5!3(0('/+/0-!0/-&$+"):!60,'!+%/!($:,0"+%'1!Z%(5/5!(0/(!5/3"*+-!gep!*,)6"5/)*/!")+/0.($!,6!+%/!(330,@"?
'(+",)-1!C%/!$(-+!0,<!-%,<-!+%/!0/-&$+"):!,66$")/!',+,0!"'30,./'/)+!/-+"'(+/-!EF>,66$")/H!&-"):!()!,66$")/!
"'3$/'/)+(+",)!,6!+%/!',5/$1!S,++/5!$")/-!5/3"*+!)/*/--(07!*,)5"+",)!EF>,66$")/!É!iH!6,0!+(0:/+!0/3$(*/'/)+1!
Y0//)!(0/(!")5"*(+/-!+%/!+"'/!-3()!<%/0/!+%/!($:,0"+%'!5/+/*+-!(!3/06,0'()*/!3$(+/(&!()5!-&::/-+-!(!+(0:/+!
0/3$(*/'/)+1!`#a!Z"'&$(+/5!',+,0!"'30,./'/)+!/-+"'(+/-!30,."5/5!97!+%/!',5/$!9(-/5!,)!a8!d!()5!^`!5(+(!
3,")+-!,6!+%/!-('/!5(+(!-/+1!C%/!6"0-+!+<,!0,<-!-%,<!-"'&$(+/5!5(+(!E9$(*;!5,+-H!6,0!F[!()5!Z#K1!C%/!+%"05!
0,<!5/3"*+-!+%/!-"'&$(+/5!5(+(!6,0!3;!E9$(*;!5,+-H!()5!+%/!*,00/-3,)5"):!5"-*0/+/!3/06,0'()*/!'/(-&0/-!
ZmWW!E:0/7!-4&(0/-H!5/5&*/5!60,'!3;!&-"):!(!Q/0),&$$"!5"-+0"9&+",)!',5/$1!Y0/7!$")/-!-%,<!(330,@"'(+",)-!
,6!+%/!3/06,0'()*/!'/(-&0/-!&-"):!+%/!/-+"'(+/5!3(0('/+/0-!0/-&$+"):!60,'!+%/!($:,0"+%'1!Z%(5/5!(0/(!5/?
3"*+-!gep!*,)6"5/)*/!")+/0.($!,6!+%/!(330,@"'(+",)-1!C%/!$(-+!0,<!-%,<-!+%/!0/-&$+"):!,66$")/!',+,0!"'30,./?
'/)+!/-+"'(+/-!EF>,66$")/H!&-"):!()!,66$")/!"'3$/'/)+(+",)!,6!+%/!',5/$1!S,++/5!$")/-!5/3"*+!)/*/--(07!*,)?
5"+",)!EF>,66$")/!É!iH!6,0!+(0:/+!0/3$(*/'/)+1!
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M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ej!

E&*6;3;8'&+!*@B*&;3*8%$!,;%A!A*'6%A+!B'&%;(;B'8%$!

!

W;92&*!"I!Y!2@/*&+",)!+"'/!,6!/":%+!%/($+%7!3(0+"*"3()+-!E-/./)!6/'($/-8!(!'($/8!ea1d!w!^b1d!7/(0-!,$5H!3/0?
6,0'"):!+%/!0/:&$(0!3,")+?+,?3,")+!0/(*%"):!+(-;1!S(+(!6,0!/(*%!3(0+"*"3()+!"-!3,,$/5!6,0!($$!',./'/)+!5"0/*?
+",)-!E"1/18!6,0!($$!+(0:/+-H!()5!30/-/)+/5!")!*%0,),$,:"*($!,05/0!E:0/7!*"0*$/-H1!Z,$"5!:0/7!$")/!-%,<-!/.,$&+",)!
,6!/@/*&+",)!+"'/!(./0(:/5!,./0!($$!/":%+!3(0+"*"3()+-1!G/5!5(-%/5!$")/!5/3"*+-!+%/!+"'/!+%0/-%,$5!E++%!Ç!a-H!
&-/5!+,!5/+/0'")/!+%/!5"-*0/+/!3/06,0'()*/!'/(-&0/!ZmWW!")!+%/!."-&($$7!'()"3&$(+/5!0/(*%"):!+(-;1!++%!<(-!
-/$/*+/5!(-!+%/!&33/0!9,&)5!6,0!+%/!(./0(:/!/@/*&+",)!+"'/!(6+/0!+%/!ei+%!0/3/+"+",)1!
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!

!
^ed!

!

!

W;92&*!"K!Y!P/06,0'()*/!'/(-&0/-!,6!/":%+!%/($+%7!3(0+"*"3()+-!E-/./)!6/'($/-8!(!'($/8!ea1d!w!̂ b1d!7/(0-!,$5H!
3/06,0'"):!+%/!0/:&$(0!3,")+?+,?3,")+!0/(*%"):!+(-;!E-('/!5(+(!0/3,0+/5!")!D":&0/!#`H1!D"0-+!0,<!-%,<-!+%/!
'/()!.($&/-!()5!-+()5(05!/00,0!,6!+%/!'/()!,6!F[!()5!Z#K!6,0!6"./!0/3/+"+",)-!,6!),?5/3+%!+(0:/+-!E9$&/8!
+(0:/+-!̂ ?dH!()5!5/3+%!+(0:/+-!E:0/78!+(0:/+-!g?^dH1!S(+(!6,0!/(*%!0/3/+"+",)!"-!(./0(:/5!6,0!($$!+(0:/+-!,6!(!*$(--1!
Z/*,)5!()5!+%"05!0,<!-%,<!+%/!5(+(!,6!ZmWW!6,0!),?5/3+%!E9$&/H!()5!5/3+%!+(0:/+-!E:0/7H1!C%/!5(+(!6,0!/(*%!
*$(--!,6!+(0:/+-!"-!30/-/)+/5!*%0,),$,:"*($$7!6,0!/(*%!0/3/+"+",)!,6!+%/!',./'/)+-1!ZmWW!<(-!5/6")/5!97!+%/!
&-(:/!,6!+%/!0,9,+!(--"-+()*/!E"1/18!ZmWW!Ç!^!"6!+%/!3(0+"*"3()+!3/06,0'/5!+%/!',./'/)+!<"+%,&+!0,9,+"*!(--"-?
+()*/8!ZmWW!Ç!i!,+%/0<"-/H1!h./0($$8!3/06,0'()*/-!</0/!),+!5"66/0/)+!6,0!5/3+%!()5!),?5/3+%!+(0:/+-8!*,)6"0'?
"):!+%(+!+%/!3(0+"*"3()+-!*,&$5!30,3/0$7!3/0*/"./!+%/!5/3+%. 

! !



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^eg!

"..;%;-8'6!'8'6+$;$!-?!3-.*6!B'&'3*%*&$!

=/!%(./!3/06,0'/5!(55"+",)($!()($7-/-!+,!"$$&-+0(+/!+%/!+/'3,0($!57)('"*-!,6!+%/!',5/$!3(0('/?
+/0-!6,0!9,+%!6(-+!()5!-$,<!(5(3+/0-!ED":&0/!#H1!="+%!")*0/(-"):!)&'9/0!,6!0/3/+"+",)-8!($$!',5/$!
3(0('/+/0-!*,)./0:/5!+,<(05-!6")($!.($&/-8! ")5"*(+"):!+%(+!+%/!0/*,05/5!5(+(!6"+!</$$!+%/!',5/$1!
>)+/0/-+"):$78!+%/!',5/$!3(0('/+/0-!6,0!+%/!6(-+!(5(3+/0-!-//'/5!+,!*,)./0:/!6(-+/08!30,9(9$7!9/?
*(&-/!")!+%"-!:0,&3!3(0+"*"3()+-!-%,</5!6(-+/0!"'30,./'/)+-!")!+%/!3/06,0'()*/!'/(-&0/-8!<%"*%!
<,&$5!6"+!+%/!*%,-/)!,9-/0.(+",)!',5/$-1!=%/)!$,,;"):!(+!+%/!6")($!'/()!.($&/-!,6!+%/!',5/$!3(?
0('/+/0-!6,0!9,+%!:0,&3-!</!5"5!),+!,9-/0./!),+(9$/!5"66/0/)*/-8!")5"*(+"):!+%(+!,)!(./0(:/8!',+,0!
"'30,./'/)+!',5/$-!</0/!-"'"$(0!6,0!9,+%!:0,&3-!()5!+%(+!"'30,./'/)+!*,&$5!9/!,9-/0./5!,)$7!
")!*%():/-!,6!+%/!F>!/-+"'(+/-1!C%/!,)$7!0/'(0;(9$/!5"66/0/)*/!<(-!6,&)5!6,0!�Å!<%"*%!(33/(0/5!+,!
9/!%":%/0! 6,0!+%/!6(-+!(5(3+/0-8!0/6$/*+"):!+%/! "'30,./'/)+-! ")!F>!.($&/-! 6,0!+%"-!:0,&31!D")($$78!
.($&/-!6,0!�Ä8V!0/'(")/5!9,&)5/5!")!(!0():/!,6!0/(-,)(9$/!.($&/-8!")5"*(+"):!(!$"'"+/5!")6$&/)*/!,6!
+%/!:(&--"()!),"-/!+/0'-!ÄV!,)!+%/!',+,0!"'30,./'/)+!/-+"'(+/-1!

!

!

W;92&*!"L!Y!F,5/$!3(0('/+/0-!/-+"'(+/5!6,0!3(0+"*"3()+-!5,"):!+%/!."-&($$7!")./0+/5!0/(*%"):!+(-;!E)!Ç!^jH1!
D,0!/(*%!)/<!-/+!,6!5(+(!3,")+-8!3(0('/+/0-!</0/!/-+"'(+/5!&-"):!Q(7/-"()!F,)+/!W(0$,!F(0;,.!W%(")!'/+%?
,5-!<"+%!+%0//!")5/3/)5/)+!/-+"'(+",)!*%(")-!()5!5"66/0/)+!")"+"($!:&/--/-1!2(*%!*%(")!<(-!"+/0(+/5!6,0!eiii!
-+/3-!+,!5/+/0'")/!+%/!',5/$!3(0('/+/0-1!C%/!'/5"()!,6!+%/!+%0//!*%(")-!</0/!+(;/)!(-!+%/!6")($!/-+"'(+",)!
.($&/-!6,0!+%/!3(0('/+/0-1!S(+(! "-!30/-/)+/5!6,0!',./'/)+-!+,<(05-!($$! +(0:/+-! 6,0!($$!-&9V/*+-!,6! +%/!6(-+!
(5(3+/0!E0/5!*"0*$/-H!()5!-$,<!(5(3+/0!E:0/7!*"0*$/-H!:0,&3-1!G/5!()5!:0/7!$")/-!")5"*(+/!(./0(:/!3(0('/+/0!
.($&/-!6,0!9,+%!:0,&3-1!P(0('/+/0-!</0/!*($*&$(+/5!6,0!/(*%!)&'9/0!,6!0/3/+"+",)-!+,<(05-!(!+(0:/+!E'")"?
'&'!d!0/3/+"+",)-8!'(@"'&'!`i!0/3/+"+",)-H1!

F,0/,./08!</!*($*&$(+/5!,./0($$!F>!/-+"'(+/-!6,0!+%/!+<,!-&9V/*+-!30/-/)+/5!(-!/@('3$/-!")!D":&0/!
`1b1!C%/0/6,0/8!</!'/0:/5!+%/!5(+(!60,'!',./'/)+-!+,<(05-!($$!+0(")"):!+(0:/+-!()5!*($*&$(+/5!+%/!
F>!/-+"'(+/-!9(-/5!,)!+%/-/!*,'9")/5!5(+(!-/+-1!#$+%,&:%!()!")*0/(-/!")!F>!*()!9/!,9-/0./5!")!
9,+%!-&9V/*+-8!</!,9-/0./5!+%(+!+%/!,./0($$!F>!/-+"'(+/-!6,0!9,+%!-&9V/*+-!(33/(0/5!+,!9/!),"-"/0!
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Individual fast adapter
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Mean value fast adapters
Mean value slow adapters



!

!
^ci!

()5!$/--!5/-*0"3+"./8!-")*/!),<!5(+(!,6!',./'/)+-!+,<(05-!/(-7!()5!5"66"*&$+!+(0:/+-!(0/!3,,$/5!
+,:/+%/01!>)5//58!9(-"):!+%/!()($7-"-!,)!+%/!,./0($$!F>!/-+"'(+/-8!+%/!0/*,./0"/-!,6!+%/!',./'/)+-!
30/-/)+/5!")!D":&0/!̀ 1b8!(0/!,9-*&0/5!97!+%/!")6/0",0!3/06,0'()*/-!0/*,05/5!6,0!+%/!5"66"*&$+!+(0:/+-1!
F,0/,./08!+%/!5/+/*+",)!,6!3/06,0'()*/!3$(+/(&-!<,&$5!),+!*,00/-3,)5!+,!+%/!(*+&($!3/06,0'()*/-!
6,0!/(*%!-&9+(-;1!#-!(!0/-&$+8!-,'/!-&9+(-;-!<,&$5!9/!;/3+!+,,!$,):8!<%"$/!,+%/0-!<,&$5!9/!0/3$(*/5!
+,,!/(0$78!3,+/)+"($$7!$/(5"):!+,!(!$/--!/66"*"/)+!+0(")"):!-*%/5&$/1!D,0!")-+()*/8!+%/!,./0($$!F>!/-+"?
'(+/!6,0!+%/!-$,<!(5(3+/0!-&::/-+!(!3/06,0'()*/!3$(+/(&!($0/(57!(6+/0!bg!0/3/+"+",)-!E*,00/-3,)5-!
+,! (330,@"'(+/$7! e! 0/3/+"+",)-! 6,0! /(*%! -&9+(-;H1! _,</./08! <%/)! $,,;"):! (+! +%/! 3/06,0'()*/!
'/(-&0/-!,6!+%"-!-&9V/*+!6,0!+(0:/+!^b!-/3(0(+/$78!"+!"-!*$/(0!+%(+!(!0/3$(*/'/)+!,6!+%"-!+(0:/+!(6+/0!e!
0/3/+"+",)-!<,&$5!%(./!9//)!+,,!-,,)1!=/!+%/0/6,0/!9/$"/./!+%(+!+%"-!()($7-"-!6&0+%/0!-&33,0+-!,&0!
(330,(*%!+,!-3/*"6"*($$7!*,)-"5/0!F>!/-+"'(+",)!(+!-&9+(-;!$/./$1!

!

W;92&*!"H!Y!h./0($$!F>!/-+"'(+/-!6,0!6(-+!E0/5H!()5!-$,<!(5(3+/0!E:0/7H!30/-/)+/5!(-!/@('3$/-!")!D":&0/!`1b1!
h./0($$!F>!/-+"'(+/5!</0/!9(-/5!,)!5(+(!*%0,),$,:"*($$7!'/0:/5!60,'!($$!+0(")"):!+(0:/+-!()5!</0/!*($*&$(+/5!
6,0!+%/!6"0-+!`i8!ai8!ci8!di8!^ii8!^`i8!^ai!()5!^ci!5(+(!3,")+-1!S(+(!6,0!F>!/-+"'(+/-!</0/!$,<?3(--!6"$+/0/5!6,0!
."-&($"B(+",)!3&03,-/-!E0(<!5(+(!-%,<)!")!$":%+!0/5k:0/7H1!Y0//)!(0/(!")5"*(+/-!+%/!+"'/!-3()!<%/0/!+%/!($?
:,0"+%'!5/+/*+-!(!3/06,0'()*/!3$(+/(&!()5!-&::/-+-!(!+(0:/+!0/3$(*/'/)+1!

! !



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^c^!

E'%;*8%$!.;<;$;-8!;8!%&';8;89!9&-2B$!

C%/!-+0,;/!3(0+"*"3()+-!</0/!/)0,$$/5!,)/!(+!(!+"'/!,)!(!*,)+")&,&-!9(-"-1!C%/!-&9V/*+-!</0/!0()?
5,'$7!5"."5/5!")!+%/!+%0//!5"66/0/)+!:0,&3-!,6!/@3/0"'/)+($!+0(")"):1!Z3/*"6"*($$78!-&9V/*+-!Z^!()5!
Z`!</0/!(--":)/5!+,!+0/(+'/)+!:0,&3!^!E(55"+",)($!5,-/!,6!*,)./)+",)($!+%/0(37H8!-&9V/*+-!Zb!()5!
Za!+,!+0/(+'/)+!:0,&3!`!E(55"+",)($!-+()5(05!0,9,+"*!+%/0(37H8!()5!-&9V/*+-!Ze!()5!Zc!+,!+0/(+'/)+!
:0,&3!b!E(55"+",)($!(&+,'(+"*!3/0-,)($"B/5!0,9,+"*!+%/0(37!EY"():!#(+)*08!`i`iHH1!

!

42$(6*!;88*&<'%;-8!?&-3!%A*!$B;8'6!$*93*8%$!
!

F'#6*!OC!Y!F&-*$/!"))/0.(+/5!97!/(*%!-3")($!*,05!-/:'/)+1!l!*,00/-3,)5!+,!(!</":%+!*,/66"*"/)+!/4&($!^!

! =I! =K! =L! =H! =N! =J! =P! FC!

F0"EM! l! l! l! ! ! ! ! !

F0"E4! l! l! l! ! ! ! ! !

U"ZF! ! ! ! l! l! ! ! !

U4VU! ! ! ! l! l! ! ! !

UE[M! ! ! ! l! l! ! ! !

EV=4! ! ! ! l! l! l! ! !

>"F! ! ! ! ! l! l! l! !

DZW0"! ! ! l! l! l! ! ! !

0X[! ! ! l! l! ! ! ! !

OD=>! ! ! ! l! l! ! ! !

OD=M! ! ! ! l! l! ! ! !

O0"U! ! ! ! l! l! ! ! !

F0D>"! ! ! ! ! l! l! l! l!

F0D>[! ! ! ! ! l! l! l! l!

E0[! ! ! ! ! l! l! ! !

!

O:! M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!K!



!

!
^c`!

U*%';6$!-8!32$(6*!$+8*&9;*$!$;3;6'&;%;*$!

!

W;92&*!OC!Y!F&-*$/!-7)/0:"/-!-"'"$(0"+71!G/-&$+-!,6!+%/!*,'3(0"-,)!9/+<//)!/(*%!'&-*$/!-7)/0:7!,6!+%/!
-+0,;/!-&9V/*+-!<"+%!+%/!,)/-!,6!+%/!%/($+%7!3,3&$(+",)!(+!5"66/0/)+!+"'/!3,")+-8!9/6,0/!E-%(5/-!,6!9$&/H!
()5!(6+/0!E-%(5/-!,6!:0//)H!+%/!0/%(9"$"+(+"./!")+/0./)+",)1!C%/!-%(5/5!(0/(!0/3,0+-!+%/!'/()!()5!-+()5?
(05!/00,0!6,0!+%/!%/($+%7!3,3&$(+",)!()5!+%/!9(0!3$,+!+%/!'/()!.($&/!,6!+%/!-+0,;/!,)/1!

M2#_*(%5!'8.!$*$$;-85$B*(;?;(!MfU!3'B$!

>)!,05/0!+,!5/',)-+0(+/!+%(+!($$!-&9V/*+-!%(5!-"'"$(0!-3(+"($!'(3!3/0!*,'3,)/)+8!</!3/06,0'/5!
Z[S!5/*,'3,-"+",)!,6!+%/!22Y!-":)($!,6!/(*%!-&9V/*+!()5!-/--",)1!=/!+%/)!'(+*%/5!+%/!-3(+"($!'(3!
,9+(")/5!6,0!/(*%!3(0+"*"3()+!()5!-/--",)!E"1/18!")5"."5&($!22Y?Z[S!'(3-H!+,!+%/!-3(+"($!'(3-!,9?
+(")/5!*,)*(+/)(+"):!($$!-&9V/*+-!()5!-/--",)-!E"1/18!:0,&3?$/./$!22Y?Z[S!'(3-H!&-"):!_&):(0"()!
($:,0"+%'!EF&);0/-8!^gejH1!=/!*,'3&+/5!*,00/$(+",)!.($&/-!9/+<//)!+%/!")5"."5&($!-3(+"($!'(3-!
()5!+%/!:0,&3?$/./$!22Y?Z[S!'(3-1!C%/!*,00/$(+",)!<(-!%":%!6,0!($$!+,3?6"./!*,'3,)/)+-!E'/()!
()5!-+()5(05!5/."(+",)!(*0,--!*,'3,)/)+-f!i1dd!w!i1i`!â!-//!Z&33$/'/)+(07!D":&0/!Q`H!%":%$":%+?
"):!+%(+!($$!+%/!-&9V/*+-!%(5!-"'"$(0!-3(+"($!'(3-1!!

!

W;92&*!OI!Y!D8.;<;.2'6!3'B$:!W,00/$(+",)!9/+<//)!")5"."5&($!'(3-!()5!:0,&3?$/./$!22Y?Z[S!'(3-!6,0!+%/!
6"0-+!6"./!*,'3,)/)+-1!200,0!9(0-!0/30/-/)+!'/()!w!-+()5(05!/00,0!,6!+%/!'/()!(*0,--!3(0+"*"3()+-! !



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^cb!

"8'%-3+!-?!32$(6*!;88*&<'%;-8!
F'#6*!=C!Y!F(33"):!,6!+%/!'&-*$/!(*+"."+7!,)!+%/!-3")($!*,05!-/:'/)+-!E60,'!o/)5($$!#(+)*08!`iieH!î!Q>WK!Ç!
9"*/3-!90(*%""!$,):!%/(58!CG>W!Ç!+0"*/3-!90(*%""!$,):!%/(58!QG#!Ç!90(*%"($"-8!QG#S!Ç!90(*%",0(5"($"-8!PGh!Ç!
30,)(+,0! +/0/-8!2lWG!Ç!/@+/)-,0!*(03"!0(5"($"-8!2lWm!Ç!/@+/)-,0!*(03"!&$)(0"-8!2lSW!Ç!/@+/)-,0!5":"+,0&'!
*,''&)"-8!DKWG!Ç! 6$/@,0!*(03"! 0(5"($"-8!DKWm!Ç! 6$/@,0!*(03"!&$)(0"-8!DKSZ!Ç! 6$/@,0!5":"+,0&'!-&3/06"*"($"-8!
#QSF!Ç!(95&*+,0!5":"+"!'")"'"8!2lPQ!Ç!/@+/)-,0!3,$$"*"-!90/."-8!#SPC!Ç!(55&*+,0!3,$$"*"-!+0()-./0-&-8!#QPQ!
Ç!(95&*+,0!3,$$"*"-!90/."-1!

! Q>WK! CG>! QG#! QG#S! PGh! 2lWG! 2lWm! 2lSW! DKWG! DKWm! DKSZ! #QSF! 2lPQ! #SPC! #QPQ!

=H! ^! i! ^! ^! i! i1e! i! i! i! i! i! i! i! i! i!

=N! ^! i1e! ^! ^! ^! ^! i1e! ^! ^! i! i! i! i1e! i! i1e!

=J! i! ^! i! i! ^! ^! ^! ^! ^! i1e! ^! i1`e! ^! i! i1e!

=P! i! ^! i! i! i! i1e! ^! ^! i1e! ^! ^! ^! ^! ^! i1e!

FC! i! i1e! i! i! i! i! i! i! i! i1e! ^! ^! i! ^! i1e!

!

0*$26%$!

!

W;92&*!=C!Y!W28(%;-8'6!;3'9*$:!":!F/()!6&)*+",)($!"'(:/!E(6+/0!',+",)!*,00/*+",)H!6,0!()!/@('3$/!-&9V/*+1!
Z(:"++($8!*,0,)($!()5!(@"($!."/<-!(0/!30/-/)+/51!O:!Y0,&3?(./0(:/!'/()!6&)*+",)($!"'(:/!E-(:"++($!."/<H!),0?
'($"B/5!+,!+%/!P#Fei!+/'3$(+/!ES/!K//)/0!#(+)*08!`i^jH1!#!Ç!()+/0",08!P!Ç!3,-+/0",08!Z!Ç!-&3/0",08!>!Ç!")6/0",08!
K!Ç!$/6+8!G!Ç!0":%+1!!

=:!M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!H!



!

!
^ca!

!

W;92&*!=I!Y!F*3B-&'6!$;98'65%-58-;$*!&'%;-!'8.!8-&3'6;G'%;-8:!":!C/'3,0($!-":)($?+,?),"-/!0(+",!E+ZIGH!
9/6,0/!()5!(6+/0!',+",)!*,00/*+",)8!()5!(6+/0!+%/!6"$+/0"):!-+/3-1!Y0,&3!'(3-8!),0'($"B/5!+,!+%/!P#Fei!+/'?
3$(+/!ES/!K//)/0!#(+)*08!`i^dH8!(0/!30/-/)+/58!<"+%!,)/!*,0,)($!-$"*/!()5!,)/!(@"($!-$"*/!3/0!*,)5"+",)1!O:!#-?
-/--'/)+!,6! +%/!),0'($"B(+",)!4&($"+71!C%/! $/6+!3()/$!E*,0,)($!."/<-H!30/-/)+-!0/30/-/)+(+"./!-$"*/-!,6! +%/!
P#Fei!+/'3$(+/8!+%/!'/()!),0'($"B/5!()(+,'"*($!"'(:/!()5!+%/!'/()!),0'($"B/5!6&)*+",)($!"'(:/1!2@('3$/!
(@"($!-$"*/-!(0/!-%,<)!,)!+%/!0":%+!3()/$1!#!Ç!()+/0",08!P!Ç!3,-+/0",08!Z!Ç!-&3/0",08!>!Ç!")6/0",08!K!Ç!$/6+8!G!Ç!0":%+1!

!

W;92&*!=K!Y!V4T!,'<*?-&3$:!2@('3$/-!,6!'&-*&$(0!(*+".(+",)-!5&0"):!,)/!0/3/+"+",)!,6!+%/!+%0//!',./?
'/)+-!E=2!Ç!<0"-+!/@+/)-",)8!=#!Ç!<0"-+!(55&*+",)8!D#!Ç!6"):/0!(95&*+",)H1!2(*%!<(./6,0'!0/30/-/)+-!+%/!
(*+"."+7!,6!,)/!'&-*$/!E2FY!(*+"."+7!"-!5"-3$(7/5!,)!+%/!2?(@"-!")!3/0*/)+(:/!,6!+%/!F(@"'&'![,$&)+(07!W,)?
+0(*+",)8!()5!R?(@"-!*,00/-3,)5-!+,!+%/!5&0(+",)!,6!+%/!',./'/)+8!"1/18!+<,!-/*,)5-H1!Q>WK!Ç!9"*/3-!90(*%""!$,):!
%/(58!CG>W!Ç!+0"*/3-!90(*%""!$,):!%/(58!QG#!Ç!90(*%"($"-8!QG#S!Ç!90(*%",0(5"($"-8!PGh!Ç!30,)(+,0!+/0/-8!2lWG!
Ç!/@+/)-,0!*(03"!0(5"($"-8!2lWm!Ç!/@+/)-,0!*(03"!&$)(0"-8!2lSW!Ç!/@+/)-,0!5":"+,0&'!*,''&)"-8!DKWG!Ç!6$/@,0!
*(03"!0(5"($"-8!DKWm!Ç!6$/@,0!*(03"!&$)(0"-8!DKSZ!Ç!6$/@,0!5":"+,0&'!-&3/06"*"($"-8!#QSF!Ç!(95&*+,0!5":"+"!'")?
"'"8!2lPQ!Ç!/@+/)-,0!3,$$"*"-!90/."-8!#SPC!Ç!(55&*+,0!3,$$"*"-!+0()-./0-&-8!#QPQ!Ç!(95&*+,0!3,$$"*"-!90/."-1!



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^ce!

F'#6*!=I!Y!M233'&+!-?!9&-2B!'(%;<;%+!`EA'$*!Ia:!G/3,0+/5!*,,05")(+/-!(0/!")!+%/!P#Fei!+/'3$(+/!-3(*/!

+

! g!<-@*6$! B! =[T!`@a! =[T!`+a! =[T!`Ga!

^V! `j^g! i1ii`be! cj1j! ji1j! d`d!

^"! e^bb! b1d^/?ie! cg1e! ji1c! jjb!

W"! bd`j! i1iiibbg! jb1^! ji1d! jde!

!

!

F'#6*!=K!Y!M233'&+!-?!9&-2B!'(%;<;%+!̀ EA'$*!K!5!4fE"a:!G/3,0+/5!*,,05")(+/-!(0/!")!+%/!P#Fei!+/'3$(+/!-3(*/!

! g!<-@*6$! B! =[T!`@a! =[T!`+a! =[T!`Ga!

^V! e`ji! c1ec/?ij! ji1d! cg1d! jgj!

^"! ejcj! e1gc/?id! j^1e! ji1`! jjb!

W"! ajjj! ^1i^/?ic! ji1`! ji1e! jai!

!

!

!

!

!

W;92&*!=L!Y!T&-2B!'(%;<'%;-8!3'B$:!":!P#Fei!+/'3$(+/!ES/!K//)/0!#(+)*08!`i^dH8!<%/0/!-/$/*+/5!()+/0",0!
()5!3,-+/0",0!-$"*/-!(0/!")5"*(+/51!O:!Y0,&3!'(3-!E()+/0",0!%/'"*,05H!6,0!+%/!*,)+0(-+!+(-;![Z!9(-/$")/!E=2!Ç!
<0"-+!/@+/)-",)8!=#!Ç!<0"-+!(55&*+",)8!D#!Ç!6"):/0!(95&*+",)H1!F(3-!(0/!+%0/-%,$5/5!(+!(!s?-*,0/!É!`!E*$&-+/0?
5/6")"):!+%0/-%,$5!,6!3!Ñ!i1i^H!()5!),0'($"B/5!+,!+%/!P#Fei!+/'3$(+/!ES/!K//)/0!#(+)*08!`i^dH1!h)$7!(!0/:",)!
60,'!We!+,!Wd!"-!*,)-"5/0/5!E"'(:/5!")!($$!-&9V/*+-H1!Z(:"++($!."/<-!(0/!30/-/)+/58!<"+%!+%/!-('/!-$"*/!-%,<)!
6,0!($$!',./'/)+-1!=:!Y0,&3!'(3-!E3,-+/0",0!%/'"*,05H1!Z!Ç!-&3/0",08!>!Ç!")6/0",08!K!Ç!$/6+8!G!Ç!0":%+8!#!Ç!()+/?
0",08!P!Ç!3,-+/0",01!!

!

!



!

!
^cc!

!

!

W;92&*!=H!Y!M;3;6'&;%+!-?!&-$%&-('2.'6!B&-?;6*$:!P/(0-,)J-!*,00/$(+",)!*,/66"*"/)+-!9/+<//)!+%/!0,-+0,*(&5($!
30,6"$/-!0/$(+/5!+,!+%/!+%0//!5"66/0/)+!',./'/)+-!E=2!Ç!<0"-+!/@+/)-",)8!=#!Ç!<0"-+!(55&*+",)8!D#!Ç!6"):/0!
(95&*+",)H8!6,0!+%/!6,$$,<"):!*,)5"+",)-f!":!Q/+<//)!+%/!2FY?5/0"./5!30,6"$/-!()5!+%/!6FG>?5/0"./5!30,6"$/-!
E()+/0",08!,0!',+,08!-"5/!,6!+%/!-3")($!*,05!,)$7H8!O:!Q/+<//)!+%/!2FY?5/0"./5!30,6"$/-!()5!+%/!6FG>?5/0"./5!
30,6"$/-!E3,-+/0",08!,0!-/)-,078!-"5/!,6!+%/!-3")($!*,05!,)$7H8!=:!Q/+<//)!+%/!2FY?5/0"./5!30,6"$/-1!!

!

!

!

!

!

W;92&*!=N!Y!"<*&'9*!.*(-.;89!'((2&'(+:!2(*%!-&9V/*+!3/06,0'/5!^i!0/3/+"+",)-!,6!/(*%!',./'/)+1!2FY?
5/0"./5!-3")($!'(3-!</0/!*,'3&+/5!6,0!/(*%!0/3/+"+",)!()5!(./0(:/5!,./0!+"'/!+,!;//3!,)$7!+%/!-3(+"($!")?
6,0'(+",)!E"1/18!6"./!6/(+&0/-!3/0!-('3$/8!*,00/-3,)5"):!+,!+%/!'/()!(*+"."+7!,./0!+"'/!")!+%/!-3")($!$/./$-!60,'!
We! +,!C^H1!W$(--"6"*(+",)!<(-!3/06,0'/5! ")! /(*%! -&9V/*+!&-"):!()!KS#!*$(--"6"/0! E$/(./?,)/?',./'/)+?,&+!
*0,--!.($"5(+",)H8!&-"):!,)$7!+%/!.,@/$-!")*$&5/5!")!-3/*"6"*!'(-;-f!"1!>)6/0",0!0/:",)!,6!+%/!-3")($!*,05!O1!Z&?
3/0",0!0/:",)!,6!+%/!-3")($!*,051!=1!#)+/0",0!E',+,0H!%/'"*,05!U1!P,-+/0",0!E-/)-,07H!%/'"*,051!#$$!.($&/-!(0/!
0/3,0+/5!")!3/0*/)+(:/1!=2!Ç!<0"-+!/@+/)-",)8!=#!Ç!<0"-+!(55&*+",)8!D#!Ç!6"):/0!(95&*+",)1!

! !



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^cj!

!

!

!

W;92&*!UC!Y!"$$*$$3*8%!-?!%A*!8-&3'6;G'%;-8!e2'6;%+:!W,0,)($!."/<-!,6!+%/!P#Fei!+/'3$(+/!ES/!K//)/0!#(+
)*08!`i^dH8!+%/!'/()!),0'($"B/5!()(+,'"*($!"'(:/8!+%/!'/()!),0'($"B/5!6&)*+",)($!"'(:/!()5!+%/!'/()!),0?
'($"B/5!+/'3,0($!-":)($?+,?),"-/!0(+",!E+ZIG8! 6,$$,<"):!',+",)!*,00/*+",)H!'(3!(0/!30/-/)+/58!($,):!<"+%!
/@('3$/!(@"($!-$"*/-1!C%/!30,9(9"$"-+"*!'(3-!,6!+%/!:0/7!'(++/0!EYFH!()5!+%/!<%"+/!'(++/0!E=FH!(0/!($-,!30,?
."5/5!(-!0/6/0/)*/-1!!

U:! M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!N!



!

!
^cd!

!

W;92&*!UI!Y!"%6'$!&*9;-8$:!":!Z*%/'(+"*!0/30/-/)+(+",)!,6!+%/!-3")($!*,05!E(@"($!."/<H!<"+%!+%/!5"66/0/)+!0/?
:",)-!,6!")+/0/-+!")5"*(+/5!E(5(3+/5!<"+%!3/0'"--",)!60,'!KN.7!#(+)*08!`i^eH1!C%/!)&'9/0-!*,00/-3,)5!+,!+%/!
,)/-!&-/5!")!D":&0/!Se!E),+/!+%(+!,55!)&'9/0-!0/6/0!+,!0/:",)-!,)!+%/!$/6+!-"5/8!<%"$/!/./)!)&'9/0-!(0/!6,&)5!
,)!+%/!0":%+!-"5/H1!O:!F(")!6&)*+",)($!0,$/-!,6!/(*%!(+$(-!0/:",)!ES(097!()5!D07-B+(;8!`i^bH1!

!



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^cg!

!

W;92&*!UK!Y!M*6*(%;-8!-?!%A*!823#*&!-?!;="E$:!":!>)!,05/0!+,!(--/--!+%/!0/30,5&*"9"$"+7!,6!+%/!*$&-+/0"):!6,0!
5"66/0/)+!.($&/-!,6!o!E"1/18!5"66/0/)+!)&'9/0-!,6!"W#P-H8!</!/'3$,7/5!(!-&9-('3$"):!-*%/'/8!<%/0/!+%/!*$&-?
+/0"):!<(-!0/3/(+/5!^ii!+"'/-!&-"):!0()5,'!-&9-/+-!,6!+%/!5(+(!E^i!-&9V/*+-!")!/(*%!0/3/+"+",)H1!D,0!/(*%!
0/3/+"+",)8!*$&-+/0"):!,6!+%/!-":)"6"*()+!")),.(+",)!60('/-!<(-!3/06,0'/5!6,0!E"H!$,<!:0()&$(0"+7!o!.($&/-8!60,'!
a!+,!`i8!&-"):!'&$+"3$/!,6!+%/!)&'9/0!,6!-3")($!$/./$-!E"1/18!6,&0Hn!()5!E""H!%":%!:0()&$(0"+7!o!.($&/-8!0():"):!
60,'!̀ i!+,!gi8!")!-+/3-!,6!̂ i8!")!,05/0!+,!*,./0!(!<"5/!0():/!,6!3,+/)+"($!6")/?:0(")/5!-&95"."-",)-1!C%/!-+(9"$"+7!
,6!+%/!*$&-+/0"):!-,$&+",)-!<(-!+%/)!/.($&(+/5!&-"):!+%/!(5V&-+/5!'&+&($!")6,0'(+",)!E#F>H!E[")%!#(+)*08!`i^iH!
9/+<//)!+%/!(--":)'/)+-! ")!/(*%!-&9-/+!()5!+%/!(--":)'/)+-!,9+(")/5! 6,0! +%/! 6&$$!5(+(-/+!E"1/18! 6,0! +%/!^g!
-&9V/*+-H1!m-"):!0/3/(+/5!'/(-&0/-!#Ih[#8!</!*,)6"0'/5!+%(+!0/30,5&*"9"$"+7!<(-!-":)"6"*()+$7!5"66/0/)+!9/?
+<//)! o! .($&/-8! 9,+%! <"+%")! +%/! $,<! :0()&$(0"+7! EDEa8bgcH! Ç! `e1ej8! 3! Ñ! i1ii^H! ()5! +%/! %":%! :0()&$(0"+7!
EDEj8cgbH!Ç!aj1ei8!3!Ñ!i1ii^H!0():/-1!P,-+?%,*!C&;/7!+/-+-!%":%$":%+/5!(!'(@"'&'!6,0!$,<!o!.($&/-8!(+!o!Ç!a!
E#F>!,6!i1ej8!-":)"6"*()+$7!5"66/0/)+!60,'!-&9-/4&/)+!o-8!3!Ñ!i1i^H1!D&0+%/0',0/8!0/30,5&*"9"$"+7! ")*0/(-/5!
(:(")!60,'!o!Ç!bi!()5!0/(*%/5!(!%":%?:0()&$(0"+7!'(@"'&'!(+!o!Ç!ai!E#F>!,6!i1ei8!),!-":)"6"*()+!5"66/0/)*/!
<"+%!o!Ç!ei!,0!ciH8!+,!-&9-/4&/)+$7!5/*0/(-/!60,'!o!Ç!ji!E3!Ñ!i1ii^H1!o!Ç!ai!<(-!-/$/*+/5!6,0!6")/?:0(")/5!
()($7-/-8!(-!+%"-!.($&/!<(-!+%/!',-+!3(0-"',)",&-!()5!-+(9$/!")!+%/!/@3$,0/5!0():/1!F/()!w!ZS!,./0!+%/!^ii!
0/3/+"+",)-!,6!+%/!*$&-+/0"):!(0/!30/-/)+/51!O:!C%/!*,00/-3,)5/)*/!<"+%!+%/!(+$(-!<(-!/.($&(+/5!97!'/()-!,6!
S"*/!*,/66"*"/)+-8!6,0!+%/!%":%?:0()&$(0"+7!*$&-+/0"):!-,$&+",)-!,9+(")/5!&-"):!+%/!6&$$!5(+(-/+1!#)!#Ih[#!")5"?
*(+/5!+%(+!+%/0/!<(-!),!-":)"6"*()+!5"66/0/)*/!9/+<//)!o!.($&/-!EDEj8ab`H!Ç!i1e8!3!Ç!i1daH1!C%/-/!6")5"):-!*,0?
0,9,0(+/5!+%/!-+(9"$"+7!,6!+%/!,9-/0./5!,0:()"B(+",)8!%":%$":%+"):!+%(+!+%/!*,00/-3,)5/)*/!<"+%!+%/!(+$(-!<(-!
30/-/0./5!6,0!5"66/0/)+!"W#P!*%,"*/-!()5!),+!*,")*"5/)+($!+,!+%/!-/$/*+/5!o!.($&/1!C%"-!30,."5/5!(55"+",)($!
-&33,0+!")!6(.,0!,6!+%/!0,9&-+)/--!,6!,&0!(330,(*%8!&)5/0$")"):!"+-!3,+/)+"($!+,!0/$"(9$7!&)*,./0!'/()"):6&$!
)/&0,()(+,'"*($!-+0&*+&0/-1!F/()!w!ZS!,./0!"W#P-!(0/!30/-/)+/51!)1-1!Ç!),+!-":)"6"*()+8!t!3!Ñ!i1ie8!tt!3!Ñ!i1i^8!
ttt!3!Ñ!i1ii^!



!

!
^ji!

!

W;92&*!UL!Y!;="E$!$B'%;'6!B'%%*&8$:!":!#@"($!."/<-!,6!+%/!6,&0!$,<?:0()&$(0"+7!"W#P-1!W,0,)($!()5!-(:"++($!
."/<-!(0/!30/-/)+/5!")!D":&0/!c1`1!O:!W,0,)($!()5!-(:"++($!."/<-!,6!+%/!ai!%":%?:0()&$(0"+7!"W#P-1!Z3")($!$/./$-!
(0/!30,."5/5!(-!(!0/6/0/)*/!E9$&/!'(3-!")!+%/!$/6+!3()/$H!ES/!K//)/0!#(+)*08!`i^jH1!C%0/-%,$5/5!"W#P!'(3-!(0/!
,./0$("5!,)+,!+%/!P#Fei!+/'3$(+/!ES/!K//)/0!#(+)*08!`i^dH1!>W#P-!)&'9/0-!(0/!")5"*(+/5!")!+%/!9,++,'!0":%+!
*,0)/0-1!K!Ç!$/6+8!G!Ç!0":%+8!S!Ç!5,0-($8![!Ç!./)+0($1!!



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^j^!

!

W;92&*!UH!Y!;="E$!$B'%;'6!B&-B*&%;*$:!":!MB'%;'6!-<*&6'B!#*%,**8!;="E$:!=/!*,'3&+/5!+%/!S"*/!*,/66"?
*"/)+-!9/+<//)!"W#P!'(3-8!+%&-!%":%$":%+"):!(!./07!$"'"+/5!-3(+"($!,./0$(3!9/+<//)!+%/!5"66/0/)+!*,'3,)/)+-1!
O:!;="E$!<-@*6!.;$%&;#2%;-8:!=/!*,'3&+/5!+%/!5"-+0"9&+",)-!,6!+%/!.,@/$!*,)+/)+!,6!/(*%!"W#P!")+,!/(*%!-3")($!
$/./$!E$,<!:0()&$(0"+7H!,0!(+$(-!0/:",)!E%":%!:0()&$(0"+7H!E"1/18!3/0*/)+(:/!,6!.,@/$-!")!/(*%!0/:",)8!(-!5/6")/5!
97!+%/!Z3")($!W,05!C,,$9,@!ES/!K//)/0!#(+)*08!`i^jHH1!C%/!)&'9/0-!,6!+%/!(+$(-!0/:",)-!*,00/-3,)5!+,!+%/!,)/-!
30/-/)+/5!")!D":&0/!S`1!=F!Ç!<%"+/!'(++/08!YF!Ç!:0/7!'(++/01!C%/-/!()($7-/-!(0/!5,)/!6,0!9,+%!$/./$-!,6!
:0()&$(0"+7!Eo!Ç!a8!$,<!:0()&$(0"+78!()5!o!Ç!ai8!%":%!:0()&$(0"+7H1!



!

!
^j`!

!

!

W;92&*!UN!Y!=-8$;$%*8(+!-?!8*2&'6!B'%A,'+$:!>)!,05/0!+,!/.($&(+/!+%/!-+(9"$"+7!,6!+%/!"W#P-!-3(+"($!'(3-8!
+%/!5(+(-/+!<(-!-3$"+!")+,!+<,!/4&($!3(0+-8!")!<%"*%!"W#P-!</0/!*,'3&+/5!")5/3/)5/)+$71!C%/!)/&0,()(+,'"*!
"5/)+"+"/-!,6!+%/!"W#PZ!60,'!9,+%!-/+-!</0/!+%/)!")./-+":(+/5!E-//!D":&0/!S`H1!C%/!-('/!(+$(-!0/:",)-!(0/!6,&)5!
")!P(0+!^!E":H!()5!P(0+!`!EO:H8!")5"*(+"):!+%(+!+%/!-('/!)/&0($!3(+%<(7-!ESWFK8!WZC!()5!>IC2GH!(0/!30/-/)+!
+%0,&:%,&+!+%/!/@3/0"'/)+1!!

! !



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^jb!

!

W;92&*!VC!5!0*9;-8$!;8(62.*.!;8!%A*!#&';8!3'$7:!>)!,05/0!+,!$"'"+!+%/!()($7-"-!+,!0/:",)-!;),<)!+,!9/!")?
.,$./5!")!',+,0!*,)+0,$!()5!',+,0!$/(0)"):8!+%/!6,$$,<"):!0/:",)-!</0/!-/$/*+/5!6,0!+%/!()($7-"-!(+!+%/!$/./$!
,6!+%/!90(")f!(**&'9/)-8!()+/0",0!*"):&$(+/!*,0+/@8!*(&5(+/8!*/0/9/$$&'8!%"33,*('3&-8!30"'(07!',+,0!*,0+/@8!
30/',+,0!*,0+/@8!3&+('/)8!30"'(07!-,'(+,-/)-,07!*,0+/@8!-&3/0",0!60,)+($!:70&-!()5!-&3/0",0!3(0"/+($!$,9?
&$/1!C%/7!(0/!%":%$":%+/5!")!0/5!,)!+%/!FI>!+/'3$(+/1!!

!
!

!

W;92&*!VI!Y!=-8$*8$2$!(62$%*&;89:!C%/!-/$/*+",)!,6!+%/!)&'9/0!,6!"W#P-!<(-!9(-/5!,)!*,)-/)-&-!*$&-+/0"):!
'/(-&0/-8!(-!")+0,5&*/5!")!EF,)+"!#(+)*08!`iibH8!()5!3/06,0'/5!")5/3/)5/)+$7!6,0!+%/!90(")!()5!+%/!-3")($!
*,051!C%/!&33/0!3()/$-!-%,<!+%/!'/()!*,)-/)-&-!.($&/-!3/0!*$&-+/08!<%"*%!-%,&$5!9/!/4&($!+,!^!")!*(-/!,6!
3/06/*+!*,)-/)-&-1!C%/!$,</0!3()/$-!*,00/-3,)5!+,!+%/!*&'&$(+"./!5"-+0"9&+",)!6&)*+",)!EWSDH!,6!.($&/-!")!+%/!
*,)-/)-&-!'(+0"*/-!,9+(")/5! 6,0!5"66/0/)+!)&'9/0!,6! "W#P-!E"1/18!5"66/0/)+!o!.($&/-H1! >)!()! "5/($!*$&-+/0"):!

V:!M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!J!



!

!
^ja!

-*/)(0",8!+%/!WZD!-%,&$5!5"-3$(7!()!%,0"B,)+($!$")/8!<"+%!.($&/-!,)$7!5"-+0"9&+/5!9/+<//)!i!E+<,!60('/-!)/./0!
*$&-+/0/5!+,:/+%/0H!,0!^!E+<,!60('/-!($<(7-!*$&-+/0/5!+,:/+%/0H1!":!P0/.",&-$78!^j!"W#P-!</0/!&-/5!+,!5/*,'?
3,-/!90(")!(*+"."+7!&-"):!"W#P-!EsÜ$$/0!#(+)*08!`i^gH1!>)!,05/0!+,!,9+(")!(!-"'"$(0!$/./$!,6!5/+("$-8!</!(--/--/5!
+%/!*$&-+/0"):!*,)-/)-&-!(0,&)5!+%"-!.($&/!Ew!b8!60,'!^a!+,!`iH1!C%"-!-&33,0+/5!+%/!*%,"*/!,6!oQG!Ç!^e!6,0!,&0!
()($7-/-1!O:!W,)-"5/0"):!+%(+!+%/!0/:",)!"'(:/5!")!-3")($!*,05!*,./0/5!6"./!-3")($!$/./$-8!</!/@3$,0/5!(!0():/!
:,"):!60,'!j!+,!^b!E^i!w!bH8!")!,05/0!+,!3,--"9$7!$,,;!(+!5,0-($!()5!./)+0($!*,'3,)/)+-1!Q,+%!oZW!Ç!^i!()5!oZW!
Ç!̂ ^!(33/(0/5!(-!0/(-,)(9$/!,3+",)-!E),!-":)"6"*()+!5"66/0/)*/H1!C%/!$(++/0!<(-!-/$/*+/5!(6+/0!."-&($!")-3/*+",)!
,6!+%/!*,'3,)/)+-!E9/++/0!-&95"."-",)!,6!-3")($!$/./$-!")+,!5,0-($!()5!./)+0($!*,'3,)/)+-H1!!

!
!

F'#6*!VC!Y!G/:",)-!30/-/)+!")!90(")!"W#P-1!Q(-/5!,)!DZK!(+$(-/-1!Z+0&*+&0/-!(0/!,9-/0./5!9"$(+/0($$78!&)$/--!
,+%/0<"-/!-3/*"6"/51!

;="E!! 0*9;-8$!

C! Q(-($!:():$"(!E3&+('/)8!*(&5(+/8!(**&'9/)-H8!#WW8!%"33,*('3&-!

I! #WW8!Z^8!F"55$/!60,)+($!:70&-!

K! W/0/9/$$&'!W0&-!>8!>>8![/0'"-![>>>(!!

L! >)6/0",0!k!Z&3/0",0!3(0"/+($!$,9&$/8!F"55$/!k!Z&3/0",0!60,)+($!:70&-!

H! #)+/0",0!")+0(3(0"/+($!-&$*&-8!Z&3/0",0!3(0"/+($!$,9&$/!

N! F^!EKH8!Z^!EKH8!PFW8!Z&3/0",0!3(0"/+($!$,9&$/8!W/0/9/$$&'!EGH![8![>8![/0'"-![>>>(!

J! W/0/9/$$&'![8![>8![/0'"-![>>9!

P! W/0/9/$$&'![>8!W0&-!>8![/0'"-!W0&-!>>8![/0'"-![>!

S! PFW8!F^8!Z^!

CR! Z&3/0",0!3(0"/+($!$,9&$/8!PFW!

CC! #WW8!P(0(*"):&$(+/!:70&-8!W(&5(+/8!#**&'9/)-!

CI! #WW8!P(0(*"):&$(+/!:70&-!!

CK! _"33,*('3&-8!W/0/9/$$&'!>?[!

CL! W/0/9/$$&'![>>?>l8!W0&-!>>8![/0'"-![>>>8!>l!

CH! F^8!Z^!

!  



M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!P!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^je!

!

!

!

!

F'#6*!WC!Y!S/',:0(3%"*-!,6!-+0,;/!3(+"/)+-!E-+&57!^H8!F#Z!Ç!F,5"6"/5!#-%<,0+%!Z*($/!E&33/0!$"'9!'&-*$/-H!

M2#_*(%! "9*! T*8.*&! "??*(%*.!A*3;$BA*&*! 4"M!hLP!
`K!,**7$a!

4"M!hLP!
`K!3-8%A$a!

ERC! ja! F($/! G":%+! e! ^1e!

ERI! cd! F($/! K/6+! e! d!

ERK! d`! F($/! K/6+! d! `1e!

ERL! cg! F($/! G":%+! i! i!

ERH! j`! F($/! K/6+! `! i!

ERN! dj! D/'($/! G":%+! `! `!

ERJ! ai! F($/! K/6+! i! i!

ERP! ji! D/'($/! G":%+! e! `!

ERS! ca! F($/! G":%+! e! c!

!

!

!

W;92&*!WC!Y!=/!(++/'3+/5!+,!*,00/$(+/!+%/!+,+($!5&0(+",)!,6!"W#P!bb!<"+%!-3(-+"*"+7!(+!b!',)+%-!6,$$,<"):!
-+0,;/!EZ+&57!^H1!I,!-":)"6"*()+!*,00/$(+",)!<(-!0/3,0+/5!E0%,!Ç!i1^b8!3!Ç!i1jaH1!!

! !

W:!M2BB6*3*8%'&+!3'%*&;'6!?-&!=A'B%*&!P!



!

!
^jc!

!



0*?*&*8(*$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^jj!

!

#%&V(8! W1! Z18! ="$-,)8! ]1! G18! I,0"8! Z18! o,++/08! F1! G1! I18! S0&-*%/$8! W18! W&0+8! #1! ()5! D/%$"):-8! F1! Y1! E`i^jH!
åC0(&'(+"*!-3")($!*,05!")V&07J8!M)(&-#+O#/'#Q%+N'%#)%#+V-'5#-%8!b1!5,"f!^i1^ibdk)0531`i^j1^d1!

#$9,&78! Y18! o"):8! Q1! G18! F(4&/+8! P1! ()5! S,7,)8! ]1! E`i^bH! å_"33,*('3&-! ()5! -+0"(+&'f! S7)('"*-! ()5!
")+/0(*+",)!5&0"):!(*4&"-"+",)!()5!-$//3?0/$(+/5!',+,0!-/4&/)*/!'/',07!*,)-,$"5(+",)J8![',,!1)5,&%8!
`bE^^H8!331!gdeâ^iia1!5,"f!^i1^ii`k%"3,1``^db1!

#$"B(5/%8!F18!>)+")+,$,8!#18!F"55$/+,)8!S1!F18!W,);$")8!W1!]18!D(0,8!Z1!_18!F&$*(%/78!F1!]1!()5!F,%('/58!D1!Q1!
E`i^jH! åG/5&*/5!Dh[!5"66&-",)!+/)-,0!FG!"'(:"):!()5!6"9/0!+0(*+,:0(3%7!,6!3/5"(+0"*!*/0."*($!-3")($!
*,05!")V&07J8!F,'")*+J!-.8!eeEbH8!331!b^aâb`i1!5,"f!^i1^ibdk-*1`i^c1^`^1!

#$$($"8!Y18!Q$&'/)8!_1!F18!S/.())/8!_18!P"0,)5")"8!218!S/$.($8!#1!()5![()!S/!["$$/8!S1!E`i^dH!åQ0(")!"'(:"):!
,6! $,*,',+",)! ")! )/&0,$,:"*($! *,)5"+",)-J8! M#&-!,:2%'!*!A'#+ J*'"'@&#8! adEcH8! 331! bbjâbeg1! 5,"f!
^i1^i^ckV1)/&*$"1`i^d1^i1iia1!

#$$0/58!G1!P1!()5!],)/-8!C1!#1!E`iidH!å2@3/0"/)*/??(!5,&9$/!/5:/5!-<,05!6,0!0/-+,0(+"./!)/&0($!3$(-+"*"+7!
(6+/0!90(")!5('(:/J8!K&(&-#+"#&-!*!A28!bE`H8!331!^dgâ^gd1!5,"f!^i1``^jk^ajgcjid1b1`1^dg1!

#$-+/0'(0;8! Q1! ()5! >-(8! C1! E`i^`H! åW"0*&"+-! 6,0! Z;"$$/5! G/(*%"):! ()5! Y0(-3"):J8! =""&)*+ O#/'#Q+ !7+
M#&-!%1'#"1#8!beE^H8!331!eegâejd1!5,"f!^i1^^ack())&0/.?)/&0,?ic`^^^?^eie`j1!

#)5/0-,)8!F1!]1!()5!G,9")-,)8!]1!E`ii^H!åP/0'&+(+",)!C/-+-!6,0!K")/(0!F,5/$-J8!=&%(-)*')"+\+M#Q+]#)*)".+
^!&-")*+!7+F()('%('1%8!abE^H8!331!jeâdd1!5,"f!^i1^^^^k^acj?da`l1ii^ec1!

#)5/0--,)8! ]18! ]/);")-,)8!F1!()5!Z'"+%8!Z1! E`iijH! åI,)?$")/(0!0/:"-+0(+",)8!(;(!-3(+"($!),0'($"-(+",)1J8!
K4OP_+(#1:"'1)*+-#,!-(+ZO`a^=T1!

#))/8!Z18!F18!o1!W18!h$"."/08!K18!G18!K1!#1!()5!F18![1!]1!E`i^gH!åZ7-+/'(+"*!G/."/<!,)!o")/'(+"*!#--/--'/)+-!,6!
m33/0! K"'9! F,./'/)+-! #6+/0! Z+0,;/J8! F(-!6#8! eiEbH8! 331! j^dâj`j1! 5,"f!
^i1^^c^kZCGho2#_#1^^d1i`beb^1!

#09/08!Z1!()5!W,-+(8!G1!F1!E`i^dH!åW,))/*+"):!)/&0,)($!*"0*&"+-!6,0!',./'/)+J8!F1'#"1#8!bciEcbgcH8!331!
^aibâ^aia1!5,"f!^i1^^`ck-*"/)*/1((+egga1!

#0+%&0-8!h1!]1!()5!Q,)"6(*/8!Z1!E`ii`H!å_,<!</$$!5,!</!&)5/0-+()5!+%/!)/&0($!,0":")-!,6!+%/!6FG>!QhKS!
-":)($éôJ8!`eE^H8!331!`jâb^1!

#++</$$8!S18!Q&*%()8!#1!F18!W%(03(;8!Z18!K(&0"+B/)8!F18!F(*."*(08!Q1!(!()5!I/<'()8!21!(!E`i^iH!åY$"($!()5!
)/&0,)($!*,)+0,$!,6!90(")!9$,,5!6$,<1J8!M)(&-#8!acdEjb`^H8!331!`b`âab1!5,"f!^i1^ibdk)(+&0/igc^b1!

Q(*;/-8!=1!_18!F/--8!=1!_1!()5!="$'");8!]1!C1!E`ii^H!åD&)*+",)($!FG!>'(:"):!,6!+%/!W/0."*($!Z3")($!W,05!
97! m-/! ,6! F/5"()! I/0./! Z+"'&$(+",)! ()5! D"-+! W$/)*%"):J8! =5#-'1)"+ ^!&-")*+ !7+ M#&-!-).'!*!A28!
``ES/*/'9/0H8!331!^deaâ^deg1!

Q(5/-(8!D1!]18!F,0($/-8!G18!Y(0*"(?#0(*"$8!I1!F18!Z(9(+/08!]1!F18!s,$$,8!K18!P(3($/,8!21!()5!Y&:$"/$'/$$"8!21!E`i^cH!

0*?*&*8(*$!



!

!
^jd!

åS7)('"*!#5(3+"./!Z7-+/'!6,0!G,9,+?#--"-+/5!F,+",)!G/%(9"$"+(+",)J8!P???+F2%(#5%+^!&-")*8!^iEbH8!331!
gdaâgg^1!5,"f!^i1^^igk]ZAZC1`i^a1`b^dega1!
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P/0$9(0:8! [18! Q/$$/*8! P18! #)+,)8! ]1?K18! PN$N:0")"?>--(*8! F18! S,7,)8! ]1! ()5! Q/)($"8! _1! E`iijH! åWhGZ>W#f!
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Z:%/00"8!Y18!W%"-(0"8!W18![()!S/!["$$/8!S18!Y&::"-9/0:8!#1!()5!F"*/0(8!Z1!E`i`iH!å#!'&$+"',5($!(330,(*%!+,!
*(3+&0/!3,-+?-+0,;/!+/'3,0($!57)('"*-!,6!0/*,./07J8!^!&-")*+!7+"#&-)*+#"A'"##-'"A8!^jEaH8!31!aeii`1!5,"f!
^i1^iddk^ja^?`ee`k(9g(5(1!

P"/00,+?S/--/"$$":)78!21!()5!Q&0;/8!S1! E`iieH!Z:#+1'-1&'(-2+!7+ (:#+:&5)"+%,'")*+ 1!-.;+ '(%+ -!*#+ '"+5!(!-+



!

!
^gd!

1!"(-!*+)".+5!/#5#"(+.'%!-.#-%1!
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M#&-!P5)A#0+J*'"'1)*8!`c8!31!^i``bj1!5,"f!^i1^i^ckV1)"*$1`i`i1^i``bj1!

P"0,)5")"8!218!P"/0/$$(8!W18!o")()78!I18!W,-*"(8!F18!F"/%$90(5+8!]18!F(:)")8!W18!I"*,$,8!P18!Y&::"-9/0:8!#18!F"*/0(8!
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