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12$!$3$,45!%(6-34%!7$%8,-)$7!2$,$-3!(,$!+,-9(,-.5!4(-3$7!)5!82(34-34!&2$!
&2$,9:%&(&!%$&+:-3&!&$9+$,(&;,$!<2-.$!:88;+(3&%!(,$!(<(5!=,:9!&2$!2:9$ !(37 !
<2$3!&2$5!(,$!(%.$$+>!?:,!&2$!6(%&!9(@:,-&5!:=!:88;+(3&%!<2:! 2(6$!3:!%$&)(8A!
%82$7;.$!+,:4,(99$7B!&2$!4,$(&$%&!%(6-34%!(,$!,$(.-C$7!%-9+.5!)5!4$3$,(&-34!(!
%$&)(8A!%82$7;.$!&2(&!%;-&%!&2$-,!7(-.5!,:;&-3$%>!?;,&2$,!$3$,45!%(6-34%!8(3!)$!
4(-3$7!&2,:;42! D"E!*;&: F*<(5B!:,! ,$7;8-34!2$(&-34B!8::.-34!(37!(-,!8:37-&-:3-34!
DGH*I E!;%(4$!7;,-34!$J&$37$7!()%$38$%!=,:9!&2$!2:9$!D$>4>!<2-.$!:3!6(8(&-:3EB!
(37!D/E!9(A-34!6$,5!%9(..!82(34$%!-3!&2$!%$&+:-3&!&$9+$,(&;,$!D$>4>!)5!82(34-34!
&2$!%$&+:-3&!)5!:3$!7$4,$$!?(2,$32$-&EB!+$,2(+%!-3!,$%+:3%$!&:!.$(,3-34%!=,:9!
&2$!#$%&!'$(=>!

12$!4:(.!:=!&2-%!<2-&$!+(+$,!-%!&:!7$9:3%&,(&$!&2(&!8$,&(-3!=$(&;,$%!:=!&2$!#$%&K !
'$(,3-34! 12$,9:%&(&L!(,$!$J+$8&$7!&:!,$%;.&!-3!$3$,45!%(6-34%B!)(%$7!:3!&2$!
7$%8,-)$7!%-9;.(&-:3%>!M%-34!&2$!%-9;.(&-:3!=-37-34%!(37!<$-42&-34!&2$9!(8,:%%!
(..!M>N>!C-+!8:7$%B!-&O%!$%&-9(&$7!&2(&!&2$!#$%&!'$(,3-34!12$,9:%&(&!8(3!%(6$!(3!
(6$,(4$!:=!P"QR!+$,!5$(, B!)$=:,$!(++.5-34!(35!:=!#$%&O%!(77-&-:3(.!$3$,45F%(6-34!
=$(&;,$%!%;82!(%!*;&:F*<(5L!(37 !&2$!'$(=>!S:7-=-8(&-:3%!:=!&2$!%-9;.(&-:3%!<-.. !
(.%:!)$!;37$,&(A$3!(%!3$$7$7>!
!
T&!-%!-9+:,&(3&!&:!3:&$!&2(&!&2$!$3$,45!%(6-34%!7$%8,-)$7!2$,$-3!(,$!$J+$8&$7!
<-&2:; &!,$%:,&-34!&:!(35!:+&-9-C$7!8:3&,:.!:=!&2$!GH*I! %5%&$9!8:9+:3$3&%>!
!
T&!-%!(.%:!-9+:,&(3&!&:!3:&$!&2(&!&2$!%&,(&$45!:=!&2$!#$%&!'$(,3-34!12$,9:%&(&!-%!
3:&!%:.$.5!$3$,45!%(6-34%>!12$!#$%&!'$(,3-34!12$,9:%&(&!+.(8$%!(!2-42!+,-:,-&5!
:3!&2$!;%$,O%!8:9=:,& >!12-%!<2-&$!+(+$,!9(A$%!(%%;9+&-:3%!:=!2:;%$2:.7%!<-&2!
9-.7 !&:!9:7$,(&$!$3$,45!8:3%8-:;%3$%%!-3!9-37>!!!
!
T3!*+,-.!/0"/B!&2$!%-9;.(&-:3!9:7$.!<(%!8(.-),(&$7!;%-34!7(&(!%(9+.$7!-3!
U(3;(,5V?$),;(,5!/0"/!&:!$%&-9(&$!&2$!$3$,45!%(6-34%!$J+$,-$38$7>!W$6-8$%!
<-&2!(!4::7! %82$7;.$B!(%!7$=-3$7!-3!N$8&-:3!X>/B!2(7!(3 !(6$,(4$!%(6-34%!+$,!
7$6-8$!:=!"Y>Z[B!<-&2!&2$!2-42$%&!%(6-34!:=!RX>"[>!12-%!-%!8:3%-%&$3&!<-&2!&2$!
\]*O%!$%&-9(&$!&2(&!(!+,:+$,.5!+,:4,(99$7!&2$,9:%&(&!8(3!%(6$!/0[!:3!2$(&-34!
(37!8::.-34!8:%&%>!

A?!!&*$%!/1!<#'%5(#$!4*.56'%#:!
!

!"#$ %! &'( >!12$!#$%&!'$(,3-34!12$,9:%&(&O%!^(;&:F(<(5_!=$(&;,$!(;&:9(&-8(..5!
7$&$8&%!3:3F:88;+(385!$6$3&%B!<2$&2$,!&2$5!.(%&!=:,!%$6$,(.!2:;,%!:,!9;.&-+.$!
7(5%!D$>4>!(!6(8(&-:3E>!12$!*;&: F* <(5!=$(&;,$!-%!)(%$7!:3!(.4:,-&29%!&2(&!
-3&$,+,$&!:88;+(385!%$3%:,!7(&(!(37!+,:6-7$!(!8:3=-7$38$!7$&$,9-3(&-:3!:=!
<2$&2$,!:,!3:&!&2$!:88;+(3&%!(,$!(<(5!=,:9!&2$!2:9$>!`2$3!&2$!8:3=-7$38$!
.$6$.!-%!2-42!&2(&!:88;+(3&%!(,$!(<(5B!&2$!*;&:F* <(5!=$(&;,$!9(A$%!(!7$8-%-:3!&:!
:6$,,-7$!&2$!$J-%&-34!%82$7;.$!&:!%(6$!(77-&-:3(.!$3$,45>!W;,-34!,$.(&-6$.5!%2:,&!
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+$,-:7%!:=!3:3F:88;+(385B!=,:9!(!=$<!2:;,%!&:!(!=$<!7(5%B!&2$!%$&+:-3&!-%!%$&!&:!(!
6(.;$!<2$,$!%;)%&(3&-(.!$==-8-$385!4(-3%!8(3!)$!,$(.-C$7>!!

!"#$ %)*+,-"., >!12$!#$%&!'$(,3-34!12$,9:%&(&!(;&:9(&-8(..5!.$(,3%!(! ;%$,O%!
+,$=$,,$7!&$9+$,(&;,$!(%!<$..!(%!%82$7;.$>!12$!.$(,3-34!(.4:,-&29!-%!)(%$7!:3!
&2$!;%$,O%!9(3;(.! &$9+$,(&;,$!%$.$8&-:3!:3!&2$!7$6-8$>!12,:;42!&2$ !+,:+,-$&(,5 !
(;&:9(&-8!.$(,3-34 !(.4:,-&29 B!&2$!&2$,9:%&(&!,$+.(5%!(!%$&)(8A!%82$7;.$B!4,$(&.5!
)$3$=-&&-34!&2$!6(%&!9(@:,-&5!<2:!&,(-3!&2$!&2$,9:%&(&!<-%$.5>!#:&$!&2(&!&2$!
.$(,3-34!(.4:,-&29!%-9;.(&$7!2$,$-3!+,:6-7$ %!$3$,45!%(6-34%!<-&2:;&!
%;)%&(3&-(..5!-9+(8&-34!&2$!;%$,O%!8:9=:,&>!!

/+,01,2#03,'4 >!*3:&2$,!<(5!&2$!#$%&!'$(,3-34!12$,9:%&(&!$38:;,(4$%!;%$,%!&:!
%$.$8&!$==-8-$3&!&$9+$,(&;,$%!-%!&2$!7-%+.(5!:=!(!4,$$3!.$(=!-8:3!A3:<3!(%!&2$!
^#$%&!'$(=>_!12$!#$%&!'$(=!7-%+.(5%!<2$3!&2$!+$,%:3!8:3&,:..-34!&2$!&2$,9:%&(&!
2(%!82:%$3!(3!$3$,45F$==-8-$3&!%$&&-34>!12$!'$(=!(++$(,%!(&!7-==$,$3&!
&$9+$,(&;,$%!-3!7-==$,$3&!2:;%$2:.7%B!)(%$7!:3!D"E!&2$!8(.8;.(&$7!$==-8-$385!:=!
&2$!2:;%$2:.7B!D/E!&2$!GH*I!%5%&$9!9:7$.!(37!DRE!&2$!;%$,O%!+,-:,!)$2(6-:,>!!

/56,0#$0#'78,#0#,69 ,7'#"7, >!12$,$!(,$!%$6$,(.!<(5%!#$%&!'$(,3-34!12$,9:%&(&!
$38:;,(4$%!;%$,%!&:!%$.$8&!(3!$==-8-$3&!%$&+:-3&!&$9+$,(&;,$>!a3$!:=!&2$%$!
=$(&;,$%!-%!8(..$7!^&-9$!&:!&$9+$,(&;,$ >_!12$!&-9$ F&:F&$9+$,(&;,$ !=$(&;,$!
8(.8;.(&$%!(37!7-%+.(5%B!-3!,$(.F&-9$B!(3!-37-8(&-:3!:=!2:<!.:34!-&!&(A$%!&:!,$(82!
&2$!8;,,$3&!%$&+:-3&!&$9+$,(&;,$>!S (35!+$:+.$!;%$!(3!$J(44$,(&$7!&$9+$,(&;,$!
%$&&-34!2:+ -34!&:!8::.!:,!2$(&!&2$!2:;%$!9:,$!b ;-8A.5>!12-%!)$2(6-:,!-%!):&2!
-3$==$8&-6$!(37!-3$==-8-$3&>!12$!#$%&!'$(,3-34!12$,9:%&(&O%!&-9$F&:F&$9+$,(&;,$ !
=$(&;,$!%2:<%!&2$!;%$,!&2(&!(3 !$J(44$,(&$7!%$&+:-3&!&$9+$,(&;,$!&(A$%!9;82!
.:34$,!&:!,$(82 B!<2-82!7-%8:;,(4$%!&2-%!<(%&$=;.!)$2(6-:,> !c5!+,:6-7-34 !,$(. F
&-9$!=$$7)(8A!<2$3!%$.$8&-34!9(3;(.!-3+;&!&$9+$,(&;,$%B!&2$!;%$,!)$8:9$%!
9:,$!=(9-.-(,!<-&2!&2$!GH*I!%5%&$9B!<2-82!-3!&;,3!.$(7%!&:!9:,$!$8:3:9-8(.!
(37!$36-,:39$3&(..5!=,-$37.5!;%$!:=!$3$,45>!!
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B?>?!4*.56'%*/)!4#%59!
!

:,;,7'.0) ,#"9 d!12$!&2$,9:%&(&!$3$,45!%-9;.(&-:3!9:7$.!-%!(!8;%&:9F9(7$!
753(9-8!9:7$.!)(%$7!:3!+,-38-+.$%!:=!2$(&!&,(3%=$,!(37!GH*I!$b;-+9$3&!
+$,=:,9(38$!-38:,+:,(&-34!%&(&$F:=F&2$F(,&!,$%$(,82!:3!);-.7-34!(37!$b;-+9$3&!
+$,=:,9(38$>!!!
!
12$!=:..:<-34! %-9;.(&-:3%!(%%;9$!(!"Be00!%b>!=&>!%-34.$F=(9-.5!2:9 $!<-&2!(3!
(6$,(4$!$==-8-$385!.$6$.>!12$!);-.7-34!$36$.:+$!2$(&!&,(3%=$,!9:7$.!)$4-3%!<-&2!(!
%&(37(,7!! f " f #$!9:7$. B!<2$,$!! !-%!&2$!2$(&!&,(3%=$,!8:$==-8-$3&g!" !-%!&2$!%;,=(8$!
(,$(!:=!&2$!2:;%$B!(37!#$!-%!&2$!7-==$,$38$!)$&<$$3!&2$!-37::,!(37!:;&7::, !
&$9+$,(&;,$%>!12$!9:7$.!(.%:!(88:;3&%!=:,!&2$,9(.!9(%%!&2(&!$J82(34$%!7-,$8&.5!
<-&2!&2$!-3%-7$!(37!:;&%-7$!$36-,:39$3&%>!
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!
<,'#+,7 d!*! &5+-8(.!5$(,!7(&(!%$&!:=!2:;,.5! 6(.;$%!:=!%:.(,!,(7-(&-:3!(37!
9$ &$:,:.:4-8(.!$.$9$3&%!-%!;%$7>!12$!&2-,7!(37!.(&$%&!&5+-8(.!9$&$:,:.:4-8(.!5$(,!
D1̂Si R_E!7(&(!-%!;%$7B!<2-82!<(%!7$6$.:+$7!)5!&2$!#(&-:3(.!j$3$<().$!\3$,45!
'():,(&:,5 !=:,!&2$!8.-9(&$%!%-9;.(&$7>!!N:.(,!4(-3!&2,:;42!<-37:<%!-%!9:7$.$7!
)(%$7!:3!2:;,.5!%:.(,!7(&(!=,:9!1SiR> !
!
=#+,70!29,*#20$40#+,0>$-,. >!!*!3;9)$,!:=!7$&(-.%!(,$!$9+.:5$7!-3!&2$!
%-9;.(&-:3!-3!(3!$==:,&!&:!(88:;3&!=:,!-9+:,&(3&!%5%&$9!753(9-8%!&2(&!8:;.7!2(6$!
(3!-9+(8&!:3!6(,-:;%!&2$,9:%&(&!8:3&,:.!%&,(&$4-$%>!!N:9$!:=!&2$%$!7$&(-.%!
-38.;7$d!
!

¥ *-,!-3=-.&,(&-:3!-%!)(%$7!:3!(!7$&(-.$7!-3=-.&,(&-:3!9:7$.!&2(&!-38.;7$%!<-37!
(37!%&(8A!$==$8&%!;%-34!2:;,.5!<-37!%+$$7%!(37!-37::,!(37!:;&7::,!
&$9+$,(&;,$%>!

¥ G$(&-34!(37!8::.-34!$b;-+9$3&!-%!9:7$.$7!&:!-38.;7$!&,(3%-$3&!%&(,&F;+!
$==$8&%B!(37!-3&$,(8&-:3%!<-&2!&2$,9(.!9(%%!(37!7-%&,-);&-:3!%5%&$9%>!!

¥ 12$!2$(&-34!$b;-+9$3&!-%!(%%;9$7!&:!)$!=:,8$7F(-,! 4(%!=;,3(8$>!!?:,!):&2!
2$(&-34!(37!8::.-34B!%-34.$F%&(4$!%5%&$9%!(,$!(%%;9$7>!!T3!=;&;,$!
%-9;.(&-:3%B!<$!+.(3!&:!(77!2$(&!+;9+ !%5%&$9%B!3:3F=:,8$7F(-,!%5%&$9%B!
(%!<$..!(%!9;.&-F%&(4$!2$(&-34!(37!8::.-34!%5%&$9%!-3&:!&2$!9:7$.>!

¥ *-,!8:37-&-:3$,!8(+(8-&5!(37!+:<$,!7,(<!(,$!9:7$.$7!(%!(!=;38&-:3!:=!
-37::,!(37!:;&7::,!8:37-&-:3%!<-&2!.(&$3&!!D->$>B!2;9-7-&5F,$.(&$7E!
8(+(8-&5!9:7$.$7!;%-34!(3!-37::,!(-,!2;9-7-&5!9:7$.!&2(&!)(.(38$%!&2$!
$==$8&%!:=!9:-%&;,$!.:(7%!=,:9!:88;+(3&%!(37!(-,!-3=-.&,(&-:3!<-&2!&2$!
753(9-8!9:-%&;,$!,$9:6(.!8( +(8-&5!:=!&2$!(-,!8:37-&-:3$,>!!

!

=#+,70?'7'6,#,72 >!!?:..:<-34!(,$!(!.-%&!:=!8:37-&-:3%!;%$7!-3!&2$!%-9;.(&-:3d!

¥ 12$!2$(&-34!9(-3&$3(38$!)(37!-%!">hk?!<-7$B!<-&2!"k?!)$.:<!(37!0>h k?!
():6 $!&2$!%$&+:-3&!&$9+$,(&;,$>!D\ >4>!-=!&2$!%$&+:-3&!-%!Q0k?B!&2$!%5%&$9!
9(-3&(-3%!&2$!,::9!&$9+$,(&;,$ !)$&<$$3!XY>0k?!(37!Q0>hk?E>!

¥ 12$!8::.-34!9(-3&$3(38$!)(37!-%!/>0?!<-7$B!<-&2!0>Qk?!)$.:<!(37!">R k?!
():6$!&2$!%$&+:-3&!&$9+$,(&;,$>!D\ >4>!-=!&2$!%$&+:-3&!-%!e0k?B!&2$!%5%&$9!
9(-3&(-3%!&2$!,::9!&$9+$,(&;,$!)$&<$$3!e">Rk?!(37!QY>Rk?E>!

¥ G$(&-34!(37!8::.-34!&$9+$,(&;,$!-%!9:3-&:,$7!=:,!:6$,%2::&>!!T=!&2$!
&$9+$,(&;,$!-3!&2$!,::9!D<-&2:;&!%:.(,!$==$8&E!:6$,%2::&%B!&2$3!&2$!
9(-3&$3(38$!)(37!-%!(7@;%&$7!&:!A$$+!&2$!,::9!&$9+!=.;8&;(&-:3!(%!8.:%$!
&:!&2$!9(-3&$3(38$!)(37!(%!+:%%-).$>!!!

¥ 12$!(-,!8:37-&-:3$,!%5%&$9!2(%!(!9-3-9;9!858.$!&-9$!D):&2!:3!(37!:==E!:=!
Z!9-3;&$%!D;3.$%%!9(3;(..5!8:99(37$7EB!(37!&2$!=:,8$7F(-,!4(%!2$(&-34!
%5%&$9!2(%!(!9-3-9;9!858.$!&-9$!:=!R!9-3;&$%>!
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¥ *!%-9+.$!9:7$.!:=!;%$,O%!<-37:<!;%(4$!-%!(%%;9$7>!!T=!&2$!,::9!
&$9+$,(&;,$!%;44$%&%!&2(&!&2$!GH*I! %5%&$9!%2:;.7!&;,3!:3B!);&!&2$!
:;&%-7$!&$9+$,(&;,$!-%!(&!.$(%&!Zk?!-3!&2$!=(6:,().$!7-,$8&-:3B!&2$!;%$,!-%!
(%%;9$7!&:!:+$3!&2$!<-37:< %!(37!3:&!&;,3!:3!&2$!GH*I! %5%&$9>!!?:,!
$J(9+.$B!-=!&2$!(-,!8:37-&-:3$, !%$&!+:-3&!-%!e0k?B!(37!&2$!2:;%$!-3&$,3(.!
&$9+$,(&;,$!-%!eRk?!&2$3!3:,9(..5!&2$!(-,!8:37-&-:3-34!%5%&$9!%2:;.7!
(8&-6(&$>!!G:<$6$,B!-=!&2$!:;&%-7$!&$9+$,(&;,$ !-%!Q/k?!D8::.$,!&2(3!e0 k?!l !
Zk?!m!QZk?EB!&2$3!&2$!GH*I! %5%&$9!-%!3:&!(8&-6(&$7!(37!-3%&$(7!<-37:< %!
(,$!:+$3$7 >!

B?A?!0C9#(*.#)%'6!D/):*%*/)$!
!

:,$87'9+5*03$*'#5$;2 d!̀$!%-9;.(&$7 !(!%(9+.$!:=!" /! 8-&-$%!-3!&2$!8:3&-3$3&(.!
M>N>!<-&2!(&!.$(%&!:3$!8-&5!=,:9!$(82!:=!3-3$!M>N>!8.-9(&$!C:3$%!%$$3!-3!?-4;,$!">!
12$!8-&-$%!-38.;7$7!-3!&2$!%-9;.(&-:3!(,$d!*&.(3&(B!c:%&:3B!I2-8(4:B!W(..(%B!
W$36$,B!G:;%&:3B!S-(9-B!S-33$(+:.-%B!]2:$3-JB!N(3!W-$4:B!N(3!?,(38-%8:B!(37!
N+:A(3$>!

!
!

?-4;,$!"d!I.-9(&$!n:3$%!:=!&2$!I:3&-3$3&(.!M3-&$7!N&(&$%!
!
*9:34! &2$!.-%&!:=!8-&-$%B!<$!2(6$!-38.;7$7!=:;, !8-&-$%!-3!<2-82!&2$!#$%&!'$(,3-34!
12$,9:%&(&!%2:;.7!)$!(6(-.().$!-3!%&:,$!(&!.(;382d!S-(9-B!W(..(%B!G:;%&:3B!(37!
N(3!?,(38-%8:!Dc(5!*,$( E>!!*88:,7-34.5B!&2$,$!(,$!%:9$!8.-9(&$!C:3$%!-3!?-4;,$!"!
&2(&!(,$!,$+,$%$3&$7!<-&2!9:,$!&2(3!:3$!8-&5!-3!&2$!%-9;.(&-:3>!!12$!%-9;.(&-:3!
(%%;9$%!(..!2:;%$%!&:!2(6$!2$(&-34!(%!<$..!(%!8::.-34!GH*I!%5%&$9%>!!12-%!9$(3%!
&2(&!-&!-43:,$%!&2$!=(8&!&2(&!(-,F8:37-&-:3-34!-%!,(,$.5!3$$7$7!D:,!$b;-++$7!-3!
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2:9$%E!-3!N(3!?,(38-%8:!(37!N+:A(3$B!(37!2$(&-34!-%!;%$7!-3=,$b;$3&.5!-3!
]2:$3-J!(37!S-(9->! !!
!
=**"9';#0/(9,2 d!?:,!+;,+:%$%!:=!&2$!%-9;.(&-:3B!&2$!2:;%$2:.7!:88;+(3&%!(,$!
8.(%%-=-$7!-3&:!:3$!:=!&<:!&5+$%d!
!

¥ /(9,0@0ABCDEd!W:!3:&!2(6$!.:34!(37!,$4;.(,!9-7 F7(5!3:3 F:88;+-$7!
+$,-:7%>!!\J(9+.$%!:=!15+$!"!:88;+(3&%!-38.;7$d!(!=(9-.5!<-&2!5:;34!
82-.7,$3g!(!,$&-,$7!8:;+.$g!(37!2:;%$2:.7%!-3!<2-82!(&!.$(%&!:3$!9$9)$,!
<:,A%!(&!2:9$ >!

¥ /(9,0F 0AFCDEd!G(6$!+,$7-8&().$B!.:34!+$,-:7%!:=!3:3F:88;+(385!-3!&2$!
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1:!8(+&;,$!&2$!$%&-9(&$7!%(6-34%!:=!&2$%$!$3$,45F$==-8-$3&!7$6-8$%B!&2$!9:7$.!
<(%!8(.-),(&$7!<-&2!&2$!=:..:<-34!&$823-b;$%d!

!
!



! /R!

"> I(.8;.(&$!9:7$.!+(,(9$&$,%!&:!9(&82!$(82!7$6-8$!)$2(6-:,>!!
/> I(.8 ;.(&$!=-J$7!%$&+:-3&!DY0&2!+$,8$3&-.$!:=!&2$!7$6-8$!%$&+:-3&%E!=:,!)(%$.-3$!

9:7$. >!
R> j;3!%-9;.(&-:3!;%-34!-3+;&!(7@;%&9$3&%!(%!7$6$.:+$7!-3!%&$+!"!(37!(4(-3!

;%-34!)(%$.-3$!%$&+:-3&%!%$&!-3!%&$+!/>!!
h> N;99(,-C$!%-9;.(&-:3!,$%;.&%!=:,!8(.-),(&$7!%-9;.(&-:3!(37!=:,!)(%$.-3$!

6(,-(&-:3>!

Q?E?!!0$%*.'%#:!4'M*)+$!!
W$6-8$%! <-&2! (3! $3$,45F$==-8-$3&!%82$7;.$B! (%! 7$=-3$7! -3! N$8&-:3! X>/B!2(7! (3 !
(6$,(4$!%(6-34%!+$,!7$6-8$!:=!"Y>Z[B!<-&2!&2$!2-42$%&!%(6-34!:=!RX>"[>!12-%!-%!
8:3%-%&$3&! <-&2! &2$! \]*O%! $%&-9(&$! &2(&! (! +,:+$,.5! +,:4,(99$7! &2$,9:%&(&!
8(3!%(6$!/0[!:3!2$(&-34!(37!8::.-34!8:%&%>!
!
T3&$,$%&-34.5B!&2$!7(&(!%2:<%!&2(&!;%$,%!<2:!(7:+&!%;==-8-$3&!%$&)(8A%!(,$!(.%:!
9:,$!.-A$.5!&:!(7:+&!$3$,45F%(6-34!9(J-9;9!%$&+:-3&!&$9+$,(&;,$%!(%!<$..>!!!

T?!!<5%5(#!4*.56'%*/)!@.9(/M#.#)%$!!
!

N$8&-:3!X!<(%!8:37;8&$7!<2$3!&2$!=-,%&!%$&!:=!=-$.7!7(&(!)$8(9$!(6(-.().$>!!12$!
%-9;.(&-:3! 9:7$.! ;%$7! -3! N$8&-:3%! /FZ! <(%! 3:&! =;..5! ;+7(&$7! )(%$7! :3! 7(&(>!
c(%$7!:3!:;,!8;%&:9$, F)(%$7!7-%&,-);&-:3B!&2-%!(7@;%&9$3&!<-..!)$!9(7$!-3!&2$!
=;&;,$>!!\J(9+.$!:=!&2$%$!-9+,:6$9$3&%!(,$!.-%&$7!)$.:<d!!!!!
¥ *77-&-:3(.!&5+$%!:=!GH*I!$b;-+9$3&!8(3!)$!(77$7!&:!-38,$(%$!(88;,(85!:=!

&2$! ,$%;.&%>! 12$%$! :&2$,! &5+$%! :=! 2$(&-34! %5%&$9%! <-..! )$! <$-42&$7!
(88:,7-34!&:!&2$!+,$6(.$38$! :=! ;%$! -3!7-==$,$3&!8-&-$%>! ! *77-&-:3(..5B!9;.&-F
%&(4$!2$(&-34!(37!8::.-34!%5%&$9%!<-..!)$!(77$7!&:!&2$!9:7$.>!!

¥ S( 35!2:;%$%!-3!&2$!M>N>!(,$!.(,4$,!&2(3!D:,!%9(..$,!&2(3E!"Be00!%b=&>!!\3$,45!
;%(4$!4$3$,(..5!%8(.$%!<-&2!&2$!%-C$!:=!&2$!2:9$>!]$,8$3&(4$!%(6-34%!,$9(-3!
(++,:J-9(&$.5!&2$!%(9$!<2-.$!&2$!7:..(,%!%(6-34%!<-..!%8(.$!+,:+:,&-:3(..5!
&:! &2$! %-C$! :=! 2:9$%>! `-&2! 9; .&-+.$! &2$,9:%&(&%! -3%&(..$7! (&! 7-==$,$3&!
.:8(&-:3%!-3!&2$!2:;%$B!<$!<-..!%-9;.(&$!9:,$!(88;,(&$!9:7$.!,$+,$%$3&-34!
7-==$,$3&!2:9$!%-C$%!(37!3;9)$,!:=!&2$,9:%&(&%!-3!$(82!2:9$>!!!!!!!!!

¥ `2$3!8(.8;.(&-34!(6$,(4$!%(6-34%B!&2$!+:+;.(&-:3!:=!7-==$,$3&!8-&-$%!<(%!3:&!
(88:;3&$7!=:,!-3!%$8&-:3%!/FZ>!!*%!&2$!9:7$.!)$8:9$%!9:,$!(88;,(&$B!-&!<-..!
)$!3:,9(.-C$7!)5!&2$!,$4-:3(.!+:+;.(&-:3!(%!<$..>! !

¥ *!,(34$!:=!);-.7-34!82(,(8&$,-%&-8%!&2(&!(==$8&!$==-8-$385!<-..!)$!6(,-$7>!12$!
8;,,$3&! 9:7$.! (%%;9$%! (3! $J(8&.5! &2$! %(9$! 2:;%$! -3! $6$,5! 8-&5>!12$!
&5+$V9:7$.!:=!2:9$%!<-..!)$!6(,-$7!(37!9(&82$7!&:!,$4-:3(.!7-==$,$38$%>!

!
!


