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)*+,-./!0+1234,!$*256!76!82,9:!#/.1;3*!<!=2>?/.!@@$!

$A,3+!(/+;12B!80CDDEEEDFGHIHJ!
!

K0LM%#&!

$*+5A,39,9-!3.!)*+,-./!0+1234,!$*256!NO$*+5A,39,9-PQR!21521.19-1S!;>!
$T23.-*5T12!"*A,9!*U!=,291.!V!MT*29;/2W!@@KR!%AA39*3.R!X93-1S!&-,-1.6!!
L1.5*9S19-!3.!82,9:!#/.1;3*!<!=2>?/.!@@$!NOL1.5*9S19-PQR!8A*23S,R!X93-1S!
&-,-1.6!
!

L#Y%&ML0L!0("!"%&KXM#"!"'Z0%(!(0Z#&!!

MT1!S*+,39!9,+1.!,-!3../1!,21![+>:*+,-./5,2-.64*+\R![+>:*+,-./5,2-64*+\R!
,9S![+>:+5,2-.64*+\R!21W3.-121S!]3-T!Y*",SS>64*+R!@@$6!
!

K0(#@!

MT1!/9S12.3W91S!412-3U31.!-T,-!T1!T,.!,4-1S!39S1519S19-A>!,9S!3+5,2-3,AA>!,9S!-*!
-T1!;1.-!*U!T3.!:9*]A1SW1!T,.!9*!:9*]9!4*9UA34-!39!.12739W!,.!K,91A3.-!39!-T3.!
52*411S39W6!
!
",73S!@6!)213S12R!$T,2-121S!02;3-2,-*2!NX)QR!,.!K,91A3.-6!
!

KL'$#"XL0@!^%&M'L_!

$*+5A,39,9-!./;+3--1S!,!$*+5A,39-!-*!-T1!8!"#$%1A14-2*934,AA>!*9!'4-*;12!D`R!
CECDa!-T1!8!"#$%2141371S!5,>+19-!*9!'4-*;12!D`R!CECD6!
!
'9!'4-*;12!D`R!CECDR!Y*",SS>64*+R!@@$!4*9U32+1S!;>!1b+,3A!-*!-T1!8!"#$!-T,-!
-T1![+>:*+,-./5,2-.64*+\R![+>:*+,-./5,2-64*+\R!,9S![+>:+5,2-.64*+\!
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S*+,39!9,+1.!,21!21W3.-121S!]3-T!Y*",SS>64*+R!@@$!,9S!-T,-!L1.5*9S19-!3.!
-T1!4/2219-!21W3.-2,9-!*U!-T1!9,+1.6!Y*",SS>64*+R!@@$!T,.!7123U31S!-T,-!
L1.5*9S19-!3.!;*/9S!;>!-T1!Y*",SS>64*+R!@@$!21W3.-2,-3*9!,W211+19-!,9S!T,.!
-T121;>!,W211S!-*!21.*A71!S*+,39!S3.5/-1.!;2*/WT-!;>!-T32S!5,2-31.!39!,44*2S,941!
]3-T!%$0((c.!X93U*2+!"*+,39!(,+1!"3.5/-1!L1.*A/-3*9!K*A34>!N-T1!OK*A34>PQ6!
!
'9!'4-*;12!DdR!CECDR!-T1!8!"#$!.1271S!-T1!$*+5A,39-!,9S!,AA!0991e1.R!
394A/S39W!,!f23--19!(*-341!*U!-T1!$*+5A,39-R!.1--39W!,!S1,SA391!*U!(*71+;12!`R!
CECDR!;>!]T34T!L1.5*9S19-!4*/AS!U3A1!,!L1.5*9.1!-*!-T1!$*+5A,39-R!73,!1b+,3A!-*!
,AA!19-3-31.!,9S!512.*9.!A3.-1S!*9!L1.5*9S19-c.!21W3.-2,-3*9!,.!-14T934,AR!
,S+393.-2,-371R!,9S!;3AA39W!4*9-,4-.R!,9S!-*!5*.-+,.-12g+>:*+,-./5,2-.64*+R!
5*.-+,.-12g+>:*+,-./5,2-64*+R!5*.-+,.-12g+>:+5,2-.64*+6!!0A.*!*9!
'4-*;12!DdR!CECDR!-T1!f23--19!(*-341!*U!-T1!$*+5A,39-R!9*-3U>39W!L1.5*9S19-!*U!
-T1!1b+,3A!,SS21..1.!.1271S!,9S!-T1!S1,SA391!U*2!,!L1.5*9.1R!],.!-2,9.+3--1S!-*!
L1.5*9S19-!73,!5*.-!,9S!U,eR!-*!,AA!19-3-31.!,9S!512.*9.!A3.-1S!*9!L1.5*9S19-c.!
21W3.-2,-3*9!,.!-14T934,AR!,S+393.-2,-371!,9S!;3AA39W!4*9-,4-.6!
!
0!-3+1A>!L1.5*9.1!],.!2141371S!,9S!S1-12+391S!-*!;1!4*+5A1-1!*9!(*71+;12!`R!
CECD6!

!
'9!(*71+;12!FR!CECDR!5/2./,9-!-*!$*+5A,39,9-h.!21i/1.-!-*!T,71!-T1!S3.5/-1!
S143S1S!;>!,!.39WA1b+1+;12!K,91AR!-T1!8!"#$!,55*39-1S!",73S!@6!)213S12!,.!
K,91A3.-6!
!
^,739W!21731]1S!-T1!4*++/934,-3*9.!214*2S.R!-T1!0S+393.-2,-371!K,91A!N-T1!
jK,91AjQ!U39S.!-T,-!-T1!8!"#$!T,.!S3.4T,2W1S!3-.!21.5*9.3;3A3->!/9S12!K,2,W2,5T!
CN,Q!*U!-T1!L/A1.!U*2!X93U*2+!"*+,39!(,+1!"3.5/-1!L1.*A/-3*9!K*A34>!N-T1!
jL/A1.jQ!j-*!1+5A*>!21,.*9,;A>!,7,3A,;A1!+1,9.!4,A4/A,-1S!-*!,4T3171!,4-/,A!
9*-341!-*!L1.5*9S19-j!-T2*/WT!./;+3..3*9!*U!#A14-2*934!,9S!f23--19!(*-341.R!,.!
S1U391S!39!L/A1!D!,9S!L/A1!C6!!
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K21A3+39,2>!%../1B!L1.5*9.1!(*-!39!$*2214-!8*2+!

!
MT1!K,91A!393-3,AA>!9*-1.!-T,-!L1.5*9S19-c.!L1.5*9.1!3.!9*-!39!-T1!U*2+!21i/321S!
;>!L/A1!JN4QN733Q!,9S!N7333Q6!!MT1!L1.5*9.1!S*1.!9*-!.-,-1R!,.!-T1!L/A1!21i/321.R!
-T,-!,!4*5>R!394A/S39W!,9>!,991e1.R!T,.!;119!.19-!*2!-2,9.+3--1S!-*!-T1!
$*+5A,39,9-6!!8/2-T12R!-T1!L1.5*9.1!;1,2.!9*!.3W9,-/21!N13-T12!39!39:!*2!
1A14-2*934!U*2+,-QR!*2!412-3U34,-3*9!39!-T1!U*2+!.5143U31S!;>!-T1!L/A16!!!
!
(*-]3-T.-,9S39W!-T1.1!S1U34319431.R!-T1!K,91A!T,.!9*91-T1A1..!4*9.3S121S!U/AA>!
-T1!,AA1W,-3*9.!.*/WT-!-*!;1!2,3.1S!;>!-T1!L1.5*9S19-!39!3-.!L1.5*9.1!39!
219S1239W!-T3.!"143.3*96!
!

L#@%#8!&'XY^M!

$*+5A,39,9-!21i/1.-.!-T,-!-T1!S*+,39!9,+1.!;1!-2,9.U1221S!U2*+!L1.5*9S19-!-*!
$*+5A,39,9-6!
!

K0LM%#&h!$'(M#(M%'(&!

06!$*+5A,39,9-!
!

$*+5A,39,9-!,712.!-T,-!-T1!"3.5/-1S!"*+,39!(,+1.![+>:*+,-./5,2-.64*+\R!
[+>:*+,-./5,2-64*+\R!,9S![+>:+5,2-.64*+\!,21!4*9U/.39WA>!.3+3A,2!-*!
$*+5A,39,9-c.!)'Z0M&X!+,2:6!!!
!
MT1!"3.5/-1S!"*+,39!(,+1.![+>:*+,-./5,2-.64*+\!,9S!
[+>:*+,-./5,2-64*+\!394*25*2,-1!39!3-.!19-321->!-T1!$*+5A,39,9-c.!+,2:R!]3-T!
-T1!,SS3-3*9!*U!-T1!]*2S.!O+>PR!,9S!O5,2-.P!*2!O5,2-PR!21.514-371A>6!!MT1!,SS3-3*9!*U!
-T1.1!W191234!-12+.!S*1.!9*-!S3UU1219-3,-1!-T1!S*+,39!9,+1.!U2*+!-T1!21W3.-121S!
+,2:6!
!
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MT1!"3.5/-1S!"*+,39!(,+1![+>:+5,2-.64*+\!3.!,A.*!4*9U/.39WA>!.3+3A,2!-*!
$*+5A,39,9-c.!U,+*/.!)'Z0M&X!+,2:R!-T1!$*+5A,39,9-!,AA1W1.R!39!-T,-!-T1!
O)ZP!5*2-3*9!*U!-T1!S*+,39R!39!4*9-1e-R!3.!,9!/9+3.-,:,;A1!21U121941!-*!
$*+5A,39,9-c.!)'Z0M&X!+,2:R!,.!173S1941S!;>!-T1!U,4-!-T,-!,AA!-T211!*U!-T1!
"3.5/-1S!"*+,39!(,+1.!21.*A71!-*!-T1!L1.5*9S19-c.!]1;.3-1!NOL1.5*9S19-c.!
f1;.3-1PQR!]T34T!52*+3919-A>!,9S!2151,-1SA>!S3.5A,>.!-T1!)'Z0M&X!+,2:6!
!
L1.5*9S19-!A,4:.!23WT-.!*2!A1W3-3+,-1!39-121.-.!39!-T1!"3.5/-1S!"*+,39!(,+1.R!
$*+5A,39,9-!,712.R!;14,/.1!L1.5*9S19-!3.!9*-!,UU3A3,-1S!]3-TR!A3419.1SR!*2!
*-T12]3.1!,/-T*23k1S!-*!/.1!-T1!)'Z0M&X!+,2:!,9S!T,.!9*-!/.1S!-T1!"3.5/-1S!
"*+,39!(,+1.!39!4*9914-3*9!]3-T!,9>!;*9,!U3S1!*UU1239W!*U!W**S.!*2!.127341.6!!
L,-T12R!$*+5A,39,9-!4*9-19S.R!L1.5*9S19-c.!f1;.3-1!21UA14-.!L1.5*9S19-c.!
,--1+5-!-*!5,..!3-.1AU!*UU!,.!$*+5A,39,9-!-*!.1AA!W**S.!21521.19-1S!,.!,/-T19-34!
)'Z0M&X!W**S!]3-T*/-!,552*7,A!*U!$*+5A,39,9-6!!L1.5*9S19-c.!S3.4A,3+12!3.!
39./UU34319-!-*!S3.-39W/3.T!3-.1AU!;14,/.1!3-!3.!S3.5A,>1S!39!U391!5239-!,-!-T1!;*--*+!*U!
L1.5*9S19-c.!f1;.3-16!!!
!
L1.5*9S19-!*UU12.!5,2-.!U*2!.,A1!-T,-!,21!S1.423;1S!,.!O$12-3U31S!K21+3/+!
)*+,-./!K,2-.P!U*2!.,A1!-T2*/WT!L1.5*9S19-c.!f1;.3-16!!L1.5*9S19-c.!f1;.3-1!
394A/S1.!,!.-,-1+19-!-T,-!-T1!f1;.3-1!O*UU12.!-T1!A,2W1.-!.39WA1!.1A14-3*9!*U!
)*+,-./!K,2-.!39!-T1!]*2AS!]3-T!*712!`E!-T*/.,9S!T3WT!i/,A3->!,9S!4*.-b1UU14-371!
)*+,-./!L15A,41+19-!K,2-.6P!!!
!
$*+5A,39,9-!,..12-.!)*+,-./!T,.!91712!,/-T*23k1S!*2!O412-3U31SP!,9>!*U!-T1!5,2-.!
*UU121S!U*2!.,A1!-T2*/WT!L1.5*9S19-c.!f1;.3-1R!,9S!L1.5*9S19-c.!./WW1.-3*9!
*-T12]3.1!*9A>!.1271.!-*!U/2-T12!39421,.1!-T1!A3:1A3T**S!-T,-!%9-1291-!/.12.!]3AA!
;1A3171!-T,-!L1.5*9S19-c.!f1;.3-1!,9S!-T1!W**S.!*UU121S!U*2!.,A1!-T2*/WT!-T1!
f1;.3-1!,21!W19/391!)'Z0M&X!5,2-.!+,9/U,4-/21SR!412-3U31SR!*2!,/-T*23k1S!;>!
)*+,-./R!]T19!-T,-!3.!9*-!-T1!4,.16!
!
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MT1!"3.5/-1S!"*+,39!(,+1.!]121!21W3.-121S!,9S!,21!;139W!/.1S!39!;,S!U,3-T6!!
(13-T12!-T1!L1.5*9S19-R!9*2!,9>!;/.391..!*2!39S373S/,A!*]91SR!4*9-2*AA1S!;>R!*2!
,..*43,-1S!]3-T!-T1!L1.5*9S19-R!3.!,..*43,-1S!*2!,UU3A3,-1S!]3-T!)*+,-./!,9S!
)*+,-./!T,.!9*-!A3419.1S!*2!*-T12]3.1!,/-T*23k1S!-T1!/.1!*U!-T1!)'Z0M&X!
+,2:R!*2!,9>!4*9U/.39WA>!.3+3A,2!)Z!+,2:R!39!-T1!"3.5/-1S!"*+,39!(,+1.!*2!*9!
*2!39!4*9914-3*9!]3-T!L1.5*9S19-c.!f1;.3-1R!;>!-T1!L1.5*9S19-!*2!,9>!21A,-1S!
5,2->6!
!
MT1!L1.5*9S19-c.!;,S!U,3-T!21W3.-2,-3*9!,9S!/.1!*U!-T1!"3.5/-1S!"*+,39.!3.!
,SS3-3*9,AA>!173S1941S!;>!-T1!U,4-!$*+5A,39,9-!T,.!,A21,S>!*;-,39!,!U,7*2,;A1!
S143.3*9!,W,39.-!L1.5*9S19-R!82,9:!#/.1;3*!<!=2>?/.!@@KR!*2S1239W!-T1!-2,9.U12!
*U!-T1![:*+,-./5,2-64*+\!S*+,396!!)*+,-./!0+1234,!$*256!76!82,9:!#/.1;3*!<!
=2>?/.!@@$R!80CDEdEEDFd`C`I!N8!"#$R!l/91!DER!CECDQ6!
!
$*+5A,39,9-!,712.!-T,-R!9*-]3-T.-,9S39W!-T1!8!"#$!XL"K!S143.3*9!,S712.1!-*!
L1.5*9S19-!21U121941S!,;*71R!L1.5*9S19-!U,3A1S!-*!41,.1!3-.!/.1!*U!-T1!
)'Z0M&X!+,2:R!4*9-39/1S!-*!/.1!,9S!S3214-!-T1![:*+,-./5,2-64*+\!S*+,39!-*!
L1.5*9S19-c.!f1;.3-1R!,9S!;1W,9!5*39-39W!,AA!*U!-T1!"3.5/-1S!"*+,39!(,+1.!-*!
L1.5*9S19-c.!f1;.3-16!!L1.5*9S19-c.!U,3A/21!-*!4*+5A>!]3-T!-T1!5,91Ac.!*2S12!39!
8!"#$!4,.1!9/+;12!80CDEdEEDFd`C`IR!,9S!T3.!4*9-39/1S!/9,/-T*23k1S!/.1!*U!
-T1!)'Z0M&X!+,2:!,9S!-T1!4*9U/.39WA>!.3+3A,2!)Z!+,2:!39!-T1!"3.5/-1S!
"*+,39!(,+1.!,9S!*9!L1.5*9S19-c.!f1;.3-1!S1+*9.-2,-1.!L1.5*9S19-c.!
,4-/,A!:9*]A1SW1!,9S!;A,-,9-!S3.21W,2S!U*2!)*+,-./c.!23WT-.!39!,9S!-*!-T1!
)'Z0M&X!Z,2:!,9S!3.!173S1941!*U!L1.5*9S19-c.!;,S!U,3-T!21W3.-2,-3*9!,9S!/.1!
*U!-T1!"3.5/-1S!"*+,39!(,+1.6!
!
=6!L1.5*9S19-!
!
MT1!L1.5*9S19-!,..12-.!3-!.1AA.!)*+,-./!215A,41+19-!5,2-.!*2!,U-12+,2:1-!5,2-.!
]T34T!,21!,4415-1S!,9S!/9S12.-**S!,.!39S/.-2>!-12+.!U*2!W191234!5,2-.R!,9S!-T,-!
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O-T1!,712,W1!4*9-2,4-*2!-T1!L1.5*9S19-!.1271.!:9*].!1e,4-A>!]T,-!-T1>!,21!
;/>39WP6!!%9!-T211!>1,2.!*U!S*39W!;/.391..!*9A391R!L1.5*9S19-!T,.!9*-!T,S!,!
.39WA1!],22,9->!4A,3+!,9S!9*!21-/29.!21./A-39W!U2*+!4*9U/.3*9!;>!3-.!4/.-*+12.c!
-T39:39W!-T1!5,2-.!]121!*23W39,A!)*+,-./!5,2-.6!
!
L1.5*9S19-!,712.!L1.5*9S19-c.!f1;.3-1!21UA14-.!-T,-!3-!.1AA.!9*9b*23W39,A!5,2-.6!!
L1.5*9S19-c.!f1;.3-1!.1AA.!,U-12+,2:1-!5,2-.!U*2!)*+,-./!,9S!^3-,4T3R!,.!]1AA!
,.!$,22,2*!5,2-.6!!$,22,2*R!L1.5*9S19-!1e5A,39.R!+,9/U,4-/21.!.+,AA!
-2,9.+3..3*9!5,2-.!U*2!)*+,-./!0+1234,R!)*+,-./!@M"R!$,-1253AA,2R!l*T9!"1121R!
,9S!O,!T*.-!*U!*-T12!+,9/U,4-/212.P6!

!

8%("%(Y&!

8*2!-T1!21,.*9.!.-,-1S!;1A*]R!-T1!K,91A!U39S.!$*+5A,39,9-!T,.!52*719!3-!3.!
19-3-A1S!-*!,!-2,9.U12!*U!-T1!"3.5/-1S!"*+,39!(,+1.6!
!

"%&$X&&%'(!

K,2,W2,5T!DJN,Q!*U!-T1!L/A1.!39.-2/4-.!-T3.!K,91A!-*!jS143S1!,!4*+5A,39-!*9!-T1!
;,.3.!*U!-T1!.-,-1+19-.!,9S!S*4/+19-.!./;+3--1S!39!,44*2S,941!]3-T!-T1!K*A34>R!
-T1.1!L/A1.!,9S!,9>!2/A1.!,9S!5239435A1.!*U!A,]!-T,-!3-!S11+.!,55A34,;A16j!
!
K,2,W2,5T!dN,Q!*U!-T1!K*A34>!21i/321.!-T,-!$*+5A,39,9-!+/.-!52*71!1,4T!*U!-T1!
U*AA*]39W!-T211!1A1+19-.!-*!*;-,39!,9!*2S12!-T,-!,!S*+,39!9,+1!.T*/AS!;1!
4,941AA1S!*2!-2,9.U1221SB!
!
NDQ -T1!S*+,39!9,+1!21W3.-121S!;>!L1.5*9S19-!3.!3S19-34,A!*2!4*9U/.39WA>!.3+3A,2!
-*!,!-2,S1+,2:!*2!.127341!+,2:!39!]T34T!$*+5A,39,9-!T,.!23WT-.a!,9S!

NCQ L1.5*9S19-!T,.!9*!23WT-.!*2!A1W3-3+,-1!39-121.-.!39!21.514-!*U!-T1!S*+,39!
9,+1a!,9S!

N`Q -T1!S*+,39!9,+1!T,.!;119!21W3.-121S!,9S!3.!;139W!/.1S!39!;,S!U,3-T6!
!



 

 7 

%S19-34,A!,9S<*2!$*9U/.39WA>!&3+3A,2!

MT1!"3.5/-1S!"*+,39!(,+1.![+>:*+,-./5,2-.64*+\!,9S!
[+>:*+,-./5,2-64*+\!,21!4*9U/.39WA>!.3+3A,2!-*!$*+5A,39,9-c.!)'Z0M&X!+,2:!
;14,/.1!-T1>!394*25*2,-1!$*+5A,39,9-c.!+,2:!39!3-.!19-321->6!
!
MT1!"3.5/-1S!"*+,39!(,+1![+>:+5,2-.64*+\!3.!,A.*!4*9U/.39WA>!.3+3A,2!-*!
$*+5A,39,9-c.!)'Z0M&X!+,2:!39!-T,-!-T1!O)ZP!5*2-3*9!*U!-T1!S*+,39R!]T19!
4*9.3S121S!39!4*9-1e-R!3.!,9!/9+3.-,:,;A1!21U121941!-*!$*+5A,39,9-c.!21W3.-121S!
)'Z0M&X!+,2:6!!Z*21*712R!,AA!-T211!"3.5/-1S!"*+,39!(,+1.!21.*A71!-*!
L1.5*9S19-c.!f1;.3-1R!]T34T!52*+3919-A>!,9S!2151,-1SA>!S3.5A,>.!$*+5A,39,9-c.!
)'Z0M&X!+,2:6!!
!
MT1!K,91A!U39S.!-T,-!$*+5A,39,9-!T,.!.,-3.U31S!5,2,W2,5T!dN,QN3Q!*U!-T1!K*A34>6!

!
L3WT-.!*2!@1W3-3+,-1!%9-121.-!

%9!,44*2S,941!]3-T!-T1!]1AAb1.-,;A3.T1S!5239435A1!*U!X"LK!?/23.52/S1941!:9*]9!
,.!-T1!O':3!",-,!-1.-PR!,9!,/-T*23k1S!21.1AA12R!S3.-23;/-*2R!*2!.127341!52*73S12!
/.39W!,!S*+,39!9,+1!4*9-,3939W!-T1!4*+5A,39,9-c.!-2,S1+,2:!-*!/9S12-,:1!.,A1.!
*2!215,32.!21A,-1S!-*!-T1!4*+5A,39,9-c.!W**S.!*2!.127341.!+,>!;1!U*/9S!-*!;1!
+,:39W!,!;*9,!U3S1!*UU1239W!*U!W**S.!,9S!.127341.R!,9S!-T/.!T,71!,!A1W3-3+,-1!
39-121.-!39!-T1!S3.5/-1S!S*+,39!9,+1R!52*73S1S!1,4T!*U!-T1!U*AA*]39W!U*/2!NdQ!
.5143U34!21i/321+19-.!3.!.,-3.U31SB!
!
NDQ !-T1!21.5*9S19-!+/.-!,4-/,AA>!;1!*UU1239W!-T1!W**S.!*2!.127341.!,-!3../1a!
NCQ !-T1!21.5*9S19-!+/.-!/.1!-T1!]1;.3-1!-*!.1AA!*9A>!-T1!-2,S1+,2:1S!W**S.!*2!
.127341.a!

N`Q !!-T1!]1;.3-1!+/.-!,44/2,-1A>!,9S!52*+3919-A>!S3.4A*.1!-T1!21W3.-2,9-c.!
21A,-3*9.T35!]3-T!-T1!-2,S1+,2:!T*AS12a!,9S!

NdQ !-T1!21.5*9S19-!+/.-!9*-!-2>!-*!O4*2912!-T1!+,2:1-P!39!S*+,39!9,+1.!-T,-!
21UA14-!-T1!-2,S1+,2:6!
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':3!",-,!0+1234,.R!%946!76!0&"R!%946R!$,.1!(*6!"CEEDbEFE`!Nf%K'R!(*71+;12!
GR!CEEDQ!NOL1.5*9S19-!3.!,9!,/-T*23k1S!.1AA12!,9S!215,32!419-12R!3.!/.39W!-T1!
*:3S,-,5,2-.64*+!.3-1!-*!52*+*-1!*9A>!')%"0M0!W**S.!,9S!.127341.R!,9S!
52*+3919-A>!S3.4A*.1.!-T,-!3-!3.!+121A>!,!215,32!419-12R!9*-!':3!",-,!3-.1AU6!!%-!T,.!
9*-!21W3.-121S!9/+12*/.!*:3S,-,b21A,-1S!S*+,39!9,+1.R!,9S!T,.!9*-!3+52*512A>!
4*++/934,-1S!]3-T!':3!",-,!4/.-*+12.6!m!n!o!MT1!K,91A!U39S.!-T,-!-T1!
L1.5*9S19-R!,.!,9!,/-T*23k1S!.,A1.!,9S!215,32!S1,A12!U*2!$*+5A,39,9-c.!W**S.R!
T,.!,!A1W3-3+,-1!39-121.-!N/9S12!-T1!K*A34>Q!39!/.39W!-T1!"*+,39!(,+1!-*!21UA14-!
,9S!52*+*-1!-T,-!U,4-PQ6!
!
^121R!-T1!L1.5*9S19-!3.!9*-!,9!,/-T*23k1S!)'Z0M&X!21.1AA12R!S3.-23;/-*2R!*2!
.127341!52*73S126!!$*+5A,39,9-!,..12-.!-T,-!3-!T,.!9*!4*9914-3*9!]T,-.*1712!]3-T!
L1.5*9S19-!,9S!T,.!W3719!L1.5*9S19-!9*!,/-T*23k,-3*9!*2!,552*7,A.!*U!,9>!
:39S6!!!
!
L1.5*9S19-c.!f1;.3-1!,9S!-T1!W**S.!*UU121S!U*2!.,A1!-T2*/WT!-T1!f1;.3-1!,21!
21521.19-1S!,.!394A/S39W!OW19/391!)'Z0M&X!5,2-.P!+,9/U,4-/21SR!412-3U31SR!*2!
,/-T*23k1S!;>!)*+,-./R!,.!]1AA!,.!O412-3U31SR!521+3/+!,U-12+,2:1-!5,2-.P6!!MT1!
K,91A!*;.1271.!-T,-R!;>!3-.!*]9!,S+3..3*9R!-T1!L1.5*9S19-!.1AA.!9*-!*9A>!-T1!
-2,S1+,2:1S!W**S.!N361R!)'Z0M&X!W**S.QR!;/-!-T*.1!*U!$*+5A,39,9-c.!
4*+51-3-*2.!,.!]1AAR!394A/S39W!^3-,4T3!,9S!$,22,2*!5,2-.R!,9S!-T/.!U,3A.!-*!.,-3.U>!
-T1!':3!",-,!21i/321+19-.!*9!-T3.!;,.3.R!,.!]1AA6!!(*2!S*1.!L1.5*9S19-c.!
f1;.3-1!O,44/2,-1A>!,9S!52*+3919-A>!S3.4A*.1!-T1!21W3.-2,9-c.!21A,-3*9.T35!]3-T!
-T1!-2,S1+,2:!T*AS12P6!
!
^121!,A.*R!L1.5*9S19-!T,.!,2W/,;A>!.*/WT-!-*!O4*2912!-T1!+,2:1-P!39!S*+,39!
9,+1.!-T,-!21UA14-!-T1!$*+5A,39,9-c.!21W3.-121S!)'Z0M&X!+,2:R!;>!21W3.-1239W!
,9S!/.39W!39!4*9914-3*9!]3-T!L1.5*9S19-c.!f1;.3-1!,-!A1,.-!-T1!-T211!"3.5/-1S!
"*+,39!(,+1.!,-!3../1!39!-T1.1!,S+393.-2,-371!52*411S39W.R!,.!]1AA!,.!-T1!



 

 9 

[:*+,-./5,2-64*+\!S*+,39!9,+1!21U121941S!39!8!"#$!4,.1!9/+;12!
80CDEdEEDFd`C`I6!
!
%9!-T,-!1,2A312!X"LK!4,.1!397*A739W!-T1!.,+1!L1.5*9S19-!,.!39!-T1!521.19-!4,.1R!
-T1!L1W3.-2,9-!82,9:!#/.1;3*R!K21.3S19-!*U!=2>?/.!@@$R!,!523*2!8*2/+!5,91A!
U*/9S!-T,-!L1.5*9S19-!T,S!23WT-.!*2!A1W3-3+,-1!39-121.-!39!-T1!S*+,39!9,+1!
[:*+,-./5,2-64*+\R!;14,/.1!$*+5A,39,9-!OT,.!9*-!A3419.1S!*2!*-T12]3.1!
,/-T*23k1S!L1.5*9S19-!-T1!/.1!*U!)'Z0M&X!+,2:6P!!)*+,-./!0+1234,!$*256!76!
82,9:!#/.1;3*!<!=2>?/.!@@$R!80CDEdEEDFd`C`I!N8!"#$R!l/91!DER!CECDQ6!!%9!-T,-!
4,.1R!,.!39!-T1!521.19-!4,.1R!-T1!S*+,39!9,+1!39!4*9-19-3*9!,A.*!S3214-1S!
%9-1291-!/.12.!-*!L1.5*9S19-c.!f1;.3-16!
!
MT1!L1.5*9S19-!A,4:.!,9>!A1W3-3+,-1!23WT-.!*2!39-121.-!39!-T1!"3.5/-1S!"*+,39!
(,+1.6!!&11R!$,-1253AA,2!%94!76!'UU!L*,S!#i/35+19-!K,2-.R!80EEEHEEEEFJdFI!
N8!"#$R!'4-*;12!DER!CEEEQ!NOMT1!/A-3+,-1!3../1!-*!21.*A71!T12139!3.!]T1-T12!-T1!
L1.5*9S19-R!S/1!-*!3-.!.1AA39W!+124T,9S3.1!+,S1!;>!-T1!$*+5A,39,9-!*;-,391S!,!
L3WT-!*2!@1W3-3+,-1!39-121.-!39!,!S*+,39!9,+1R!5,2-!*U!]T34T!T,.!;>!N.34Q!
21W3.-121S!;>!-T1!$*+5A,39,9-!]3-T!-T1!X93-1S!&-,-1.!K,-19-!,9S!M2,S1!Z,2:!
'UU3416!!%!-T39:!9*-PQ6!
!
MT1!K,91A!U39S.!-T,-!$*+5A,39,9-!T,.!.,-3.U31S!5,2,W2,5T!dN,QN33Q!*U!-T1!K*A34>6!

!
L1W3.-2,-3*9!,9S!X.1!39!=,S!8,3-T!

L1.5*9S19-!T,S!,4-/,A!:9*]A1SW1!*U!)*+,-./c.!23WT-!39!-T1!)'Z0M&X!+,2:6!!
L1.5*9S19-!S*1.!9*-!S19>!$*+5A,39,9-c.!,AA1W,-3*9!-T,-!-T1!L1W3.-2,9-R!82,9:!
#/.1;3*R!K21.3S19-!*U!-T1!L1.5*9S19-R!=2>?/.!@@$R!3.!,!U*2+12!1+5A*>11!*U!,!
)*+,-./!S3.-23;/-*26!!
!
L1.5*9S19-!39-19-3*9,AA>!,--1+5-1S!-*!,--2,4-R!U*2!4*++1243,A!W,39R!4/.-*+12.!;>!
421,-39W!,!A3:1A3T**S!*U!4*9U/.3*9!,9S!3.!S3.2/5-39W!$*+5A,39,9-c.!;/.391..!;>!
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S3214-39W!%9-1291-!/.12.!-*!L1.5*9S19-c.!f1;.3-16!
!
L1.5*9S19-c.!21W3.-2,-3*9!,9S!/.1!*U!-T1!)'Z0M&X!+,2:!3.!S,+,W39W!-*!
$*+5A,39,9-!,.!3-!421,-1.!-T1!122*91*/.!512415-3*9!-T,-!-T1!5,2-.!.*AS!-T2*/WT!
L1.5*9S19-!f1;.3-1!,21!,UU3A3,-1S!]3-T!-T1!$*+5A,39,9-6!!MT3.!3.!O5,2-34/A,2A>!
52*;A1+,-34!39!-T,-!L1.5*9S19-!3.!,A.*!.1AA39W!5,2-.!+,S1!;>!4*+51-3-*2.!*U!
$*+5A,39,9-c.6P!!)*+,-./!0+1234,!$*256!76!82,9:!#/.1;3*!<!=2>?/.!@@$R!
80CDEdEEDFd`C`I!N8!"#$R!l/91!DER!CECDQ6!
!

"#$%&%'(!

MT1!K,91A!S3214-.!-T,-!-T1!S*+,39!9,+1.![+>:*+,-./5,2-.64*+\R!
[+>:*+,-./5,2-64*+\R!,9S![+>:+5,2-.64*+\!;1!ML0(&8#LL#"!-*!
$*+5A,39,9-6!
!
pppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppppp!

!
!

",73S!@6!)213S12R!K,91A3.-!
!

(*71+;12!DdR!CECD!
!
!
!


