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)0.!/,)!'*$)!P/)!#2(',)!2..('B/)!2/`!+2,.T%)0!*)!?2(&3',)!).!O&,2.@2,[!
!

!
!
3*//.0%#:,)*4*)!(2=&,.)!3-@'0.&'()!*)!O)00'=2!P/'!0-)0.!*&,,$)!6&/(!%'00'&,!*)!()=/)'33'(!*)!5)/,)0!
@&%%)0!)`=3/0!*)!32!0&='$.$D!H/0!=&%%)!*)0!%&,0.()0!P/'!,-&,.!63/0!3)!*(&'.!W!32!H')D!*)0!S.()0!
0&3'.2'()0!W!P/'!)33)!&++()!/,)!+2%'33)[!#2'0!=-)0.!=&%%)!0'!=)0!82(a&,0!$.2'),.!*$5W!%&(.0D!.&/0!
H&/$0!W!%&/('([!C)! +'3%!,&/0!%&,.()!=&%%),.! '30!H'H),.D! 0/(H'H),.D! .(2P/$0!62(!*)0!*(&,)0!
2(%$0!P/'!H)/3),.!3)/(!%&(.[!730!H'H),.!=2=@$0D!($+/8'$0[!<&/.!3)!+'3%!)0.!.(2H)(0$!*-$H$,)%),.0!
0/(,2./()30!>!*)0!3)..()0!0/(!/,!8j.)2/!*-2,,'H)(02'()!P/'!0-),H&3),.D!3)!+2,.T%)!*)!32!6).'.)!0�/(!
*)!3-/,!*-)/`!P/'!()H'),.D!/,)!B/33)!*-)2/!P/'!62(3)D!/,!2(B()!P/'!0-'33/%',)[!<&/.)0!=)0!%2,'R
+)0.2.'&,0!0&/3'8,),.!3-'*$)!*)!32!%&(.D!)33)0!0/B3'%),.!3)!P/&.'*'),!).!3)!(),*),.!%28'P/)[!

!
":!@..60>ggsss[_&/./B)[=&%gs2.=@UH��d=�\(u%xm#!

\.K&)*#V#P#d'H)!l,8)30!+&(!.@)!#'33),'/%!-*#c.""#O.,"% 



! :"!

#2(',)!l.32,!%)!62(3)!*)!32!H'0'&,!*)0!+2,.T%)0!P/-&,.!O&,2.@2,!V',)3!).!?2(&3',)!1&88'[!1&/(!
)33)D!3)/(!(266&(.!2/`!+2,.T%)0!)0.!(&%2,.'P/)[!m33)!200&=')!3)/(!+2,.T%)!W!32!+'8/()!*)!3-2,8)[!
?)!0&,.!*)0!02',.0D!*)0!6)(0&,,28)0!)%6()',.0!*)!6/().$[!C)/(!6($0),=)!)0.!.&/5&/(0!6&0'.'H)D!
B'),H)'332,.)D!'3!,-_!2!620!*-',P/'$./*)!3'$)!W!3)/(!2662('.'&,[!m.!3)0!($23'02.)/([.('=)[0!H'),,),.!
',.$8()(!=)0!+'8/()0!P/20'!()3'8')/0)0!*2,0!/,!/,'H)(0!P/&.'*'),[!4-/,)!=)(.2',)!%2,'Y()D!'30!+&,.!
*)0!'%28)0!02=($)0!2H)=!*/!6(&+2,)[!?)32!()5&',.!=)!P/-'30!%)!*'0),.D!P/2,*!'30!%-)`63'P/),.!
H&/3&'(!+2'()!(),.()(!*/!%28'P/)D!*/!*'H',!*2,0!3)!P/&.'*'),[!
l,23_0&,0!32!0$P/),=)!&{!3-&,!H&'.!6&/(!32!6()%'Y()!+&'0!3-2662('.'&,!+2,.&%2.'P/)!*)!32!0�/(!
*/!6)(0&,,28)!*)!C/=20[!
!
73!H2!0)!B2'8,)(D!,&/0!2H&,0!/,!632,!*)!3/'!0&/0!3-)2/D!6/'0!/,!=&,.()!=@2%6!H)(0!=)!P/-'3!H&'.[!
42,0!=)!632,!&,!H&'.!2662(2n.()!/,)!5)/,)!+)%%)!P/'!0)!%2.$('23'0)!6(&8()00'H)%),.!),!+&,*/!
).!),!6).'.0!6&',.0!3/%',)/`!B3)/0!P/'!=($),.!/,)!+&(%)D!02!+&(%)!@/%2',)[!1/'0D!&,!2!/,!,&/R
H)2/!632,!0/(!)33)!*2,0!3-)2/D!)33)!)0.!B3)/)!).!),.&/($)!*-/,!@23&!3/%',)/`[!i,!=&,.()!=@2%6!
0/(!C/=20!P/'!32!()82(*)[!73!)0.!$=32'($!*'++$()%%),.D!'3!,-)0.!620!0'!B3)/!).!,-2!620!=)!@23&!2/.&/(!
*)!3/'[!1/'0!2(('H),.!*)/`!632,0!0/(!+&,*!,&'(D!/,!632,!0/(!)33)!2H)=!/,)!$=('./()!P/'!2662(2n.!
*2,0!3-'%28)!).!P/'!',*'P/)!P/-)33)!0-266)33)!l,*($2!).!P/-)33)!2!$.$!().(&/H$)!%&(.)!W!3-j8)!*)!
"k!2,0D!*2,0!0&,!3'.D!/,)!B233)!*2,0!32!.S.)D!/,!2/.()!632,!0/(!3/'D!,&/0!*'.!P/)!=-)0.!02!6).'.)!0�/([!
?)0!*)/`!632,0!0&,.!0/(!+&,*!,&'([!m33)!)0.!.&/5&/(0!$=32'($)!2H)=!=)!@23&!B3)/D!3/'!)0.!$=32'($!
=&%%)!0-'3!()=)H2'.!32!3/%'Y()!P/'!$%2,)!*-)33)[!
!
! !



! ::!

!
#2(',)!l.32,!%)!*'.!P/-)33)!2!/.'3'0$!/,!+'3.()!*)!*'++/0'&,!s@'.)!6(&%'0.!�!6&/(!=($)(!=)!@23&!
2/.&/(!*-)33)[!730!&,.!.&/(,$!*2,0!/,)!6'0=',)!0/(!/,!+&,*!,&'(!bB&(8,'&3cD!3)!+&,*!%2(',!2!$.$!
(25&/.$!),!)++).0!06$='2/`[!m33)!6(),*!3)!0&3)'3!W!=&,.()R5&/([!?-)0.!3)!H(2'!0&3)'3D!=)32!()=($)!/,!
@23&!2/.&/(!*-)33)!P/2,*!)33)!2662(2n.[!

\.K&)*#W#P#a==%).(.,'#-&#:%'(;+*#-%'/#O)00'=2!d&()H)( 



! :I!

1&/(!3)0!6&(.(2'.0!0/(!+&,*!,&'(D!)33)!)0.!$=32'($)!*)!+2=)D!/,!6)/!+&(.D!2H)=!3)!+'3.()!*)!*'++/0'&,!
).!32!=&/3)/(!B3)/)!*'()=.)%),.!0/(!3)!6(&5)=.)/([!C-'*$)!$.2'.!*-2H&'(!3-'%6()00'&,!P/)!32!3/%'Y()!
$%2,)!*-)33)D! P/-'30! 0&,.! *)0! 2,8)0D! *)0! +'8/()0!6/()0D! P/-'30! $%)..),.! *)! 32! 3/%'Y()[!4&,=D!
=&%%)!#2(',)!l.32,!2!+2'.!*2,0!32!0$P/),=)!*/!+'3%!&{!/,!2(B()!0-'33/%',)!b32!3/%'Y()!*)H2'.!
$%2,)(!*)!3-2(B()D!)33)!2!%/3.'63'$! 3)0!0&/(=)0!).! 3)0!*'()=.'&,0!6&/(!P/-&,!,-2'.!63/0!2/=/,)!
=&,0='),=)!*-&{!H),2'.!32!3/%'Y()cD!)33)!2!$=32'($!*)!+2=)!6&/(!P/-'3!,-_!2'.!2/=/,)!&%B()[!C)!
+2,.T%)!)0.!=&%%)!/,)!3/='&3)D!'3!B('33)[!730!0&,.!=&%%)!*)0!%2(._(0!P/'!$%2,),.!*)!32!3/%'Y()D!
).!3)0!2(%)0!2%Y,),.!/,)!3/%'Y()!.(2,=@2,.)D!2H)=!32!32%)!*)!3-$6$)!62(!)`)%63)[!!
1),*2,.!3)!+'3%D!'30!62(3),.!*)!=&%Y.)D!#2(',)!l.32,!2!*&,=!6),0$!32!3/%'Y()!=&%%)!*)0!$=32.0!
.(2,06)(a2,.[!
C/'!)0.!$=32'($!=&%%)!0'!=-$.2'.!3)!().&/(!*)!02!3/%'Y()!W!)33)[!!73!)0.!63/0!+2'B3)%),.!$=32'($!2H)=!
/,!6).'.!=&,.()!B32,=!6&/(!3)!*$.2=@)(!*/!+&,*D!).!'3!)0.!*)!+2'.!/,!6)/!%&',0!B3)/!P/-)33)D!/,!6)/!
63/0!H'&3).[!
O-2'!62(3$!W!O&,2.@2,!).!?2(&3',)!*)!32!0$P/),=)!*2,0!3-)2/!*)!r'0"*#c,,'+**D!P/2,*!32!*$)00)!
+2'.!3-2%&/(!W!/,!6&'00&,!=@2.[!?)..)!2662('.'&,!*)!32!0�/(!*2,0!3-)2/D!%-2!+2'.!6),0)(!W!=)..)!
0$P/),=)D!&{!32!+)%%)!*/!+'3%!*-l6'=@2.6&,8!x))(20).@2f/3!=&,H&P/)!3-)06('.!*/!6&'00&,!=@2.!
),!3/'!*&,,2,.!.&/0!0)0!B'5&/`[!730!=&,+'(%),.!2H&'(!6),0$!W!=)..)!0$P/),=)[!}!32!B20)!*2,0!3)!
0=$,2('&D!).!%S%)!2/!.&/(,28)D!32!0�/(!*)H2'.!2662(2n.()!*)!%2,'Y()!63/0!6(&8()00'H)[!m33)!()0R
.2'.!3&,8.)%60!W!3-$.2.!*)!3/='&3)D!*)!0'%63)!+&(%)!B3)/)D!3-'*$)!*-/,)!6($0),=)!P/20'!2,'%23)!
$.2'.!.(Y0!+&(.)[!#2'0!+',23)%),.D!'30!2H2'),.!B)0&',!P/)!=)..)!+&(%)!+2,.20.'P/)!*)H'),,)!63/0!
H'.)!=&,=(Y.)[!?-)0.!5/0.)!02!0�/(D!/,!=&(60!@/%2',[!730!&,.!%S%)!.&/(,$!*)0!632,0!P/'!,-$.2'),.!
620!6($H/0!6&/(!(2%),)(!),=&()!63/0!*/!=&,=().!*2,0!02!6($0),=)!bP/2,*!)33)!()82(*)!2/!3&',!32!
%2'0&,c[!m33)!6&/((2'.!*'()=.)%),.!2662(2n.()!*2,0!32!=@2%B()!*)!0&,!+(Y()D!%2'0!,&,D!)33)!+2'.!
=&%%)!/,)!6)(0&,,)!,&(%23)D!H'H2,.)D!2H2,.!)33)!()82(*)D!6/'0!)33)!2662(2n.!*2,0!32!=/'0',)D!
.&/5&/(0!2H)=!*)0!6).'.)0!62'33)..)0!B3)/)0!P/'!H'),,),.!()%63'(!3)!=2*()!6&/(!+',23)%),.!32!%2R
.$('23'0)(!b).!)33)!%2,8)!=)!P/-)33)!.(&/H)!*2,0!32!=/'0',)c[!m33)!H'),.!*2,0!32!=@2%B()!*)!0&,!
+(Y()!).!'30!5&/),.!W!32!132_0.2.'&,[!m33)!+2'.!*)0!=@&0)0!,&(%23)0D!2/00'!B'),!0)/3)!P/-2H)=!3/'[!
d',23)%),.D!'30!&,.!32!%S%)!()32.'&,!P/-'30!2H2'),.!3&(0P/-)33)!$.2'.!H'H2,.)D!'30!,)!H&,.!620!+2'()!
P/)3P/)!=@&0)!*-)`.(2&(*',2'()!),0)%B3)[!730!(),&/),.!2H)=!3)/(0!0&/H),'(0!),0)%B3)[!42,0!0&,!
/,'H)(0D!=-)0.!,&(%23!*)!H&'(!02!0�/(!2(('H)([!N,!0)!*)%2,*)!%S%)!0'!=)!,-)0.!620!02!6(&5)=.'&,!
%),.23)!W!3/'[!m,!)++).D!'3!,-_!2!P/)!3/'!P/'!6)/.!32!H&'([!C2!%&(.!)0.!.)33)%),.!',.$8($)!W!)/`D!
=)..)!2662('.'&,!)0.!/,)!0&(.)!*)!6(&5)=.'&,!*)!0&,!.(2/%2[!N,!266(),*!63/0!.2(*!P/)!=-)0.!3/'!
P/'!3-2!./$)D!).!)33)!3/'!*'.!P/-)33)!,)!3/'!),!H)/.!620[!73!32!=&,H&P/)!6&/(!S.()!),!62'`!2H)=!=)!
%)/(.()[!C2!%&(.D!3-2662('.'&,!).!3)!+2,.T%)!0&,.!.(2'.$0!*)!%2,'Y()!.&/.!W!+2'.!,&(%23)[!C2!%28')!
)0.!2/.&/(D!*2,0!32!%2,'Y()!P/-)33)!2!*-2662(2n.()!),!6).'.)0!62(.'=/3)0!B3)/)0!b32!($+$(),=)!H'),.!
*)!32!0$(')!R5%)+*->!).!*)0!B3&=fB/0.)(0c[!d',23)%),.D!&,!)0.!63/0!$.&,,$!62(!/,!+2,.T%)!K!,&(R
%23!L!b0)3&,!3)0!=&*)0!6($$.2B3'0!62(!3)!+2,.20.'P/)c!P/)!62(!/,!+2,.T%)!P/'!0&/3YH)!/,!H)(()!
62(!)`)%63)[!C2!0/(6('0)D!=-)0.!*)!3)0!H&'(!28'(!,&(%23)%),.!),0)%B3)D!+2'()!*)0!=@&0)0!=&%R
63Y.)%),.!2,&*',)0[!C)!0/(8'00)%),.!*)0!+2,.T%)0!*2,0!/,!/,'H)(0!P/&.'*'),!,&/0!$.&,,)D!63/0!
P/)! 0-'30! 2(('H2'),.!*2,0!/,!/,'H)(0!*$5W! +2,.20.'P/)D! '%6($8,$!*)!8),()[! 730! 5&/),.! 2H)=! 3)0!
=&*)0D! '30! 3)0!*$632=),.D! '30!%)..),.!*/! +2,.20.'P/)!*2,0! =)!P/'! )0.! .(Y0!B2,23[!120!B)0&',!*)!
(25&/.)(!*)0!2(.'+'=)0!*)!32!%28')!2/`!+'8/()0!+2,.20.'P/)0D!=2(!=)!0&,.!*$5W!*)0!+'8/()0!$.(2,8)0D!
23&(0D!2/!=&,.(2'()D!'30!=@)(=@),.!W!2,=()(!=)0!+'8/()0!*2,0!3)!%&,*)!6&/(!P/-)33)0!)`'0.),.[!?)32!
%)!(266)33)!=)!P/-2!6/!%)!*'()!?32'()!#2.@&,!0/(!3-$P/'3'B()!W!.(&/H)(!),.()!$.(2,8).$!).!($23'.$[!
42,0!3)!+'3%!*)!O&,2.@2,!).!?2(&3',)D!.&/.!)0.!/,!6)/!$.(2,8)!b32!%2,'Y()!*)!5&/)(c[!73!_!2!%S%)!
*-2/.()0!$3$%),.0!+2,.20.'P/)0!P/'!',.)(H'),,),.!*2,0!3)!($='.D!6&/(!0/B3'%)(!3)0!=@&0)0D!2%),)(!
*)!32!%28')D!*)!32!()06'(2.'&,!*2,0!=)!%&,*)!+(&'*D!832a2,.D!*$5W!%&(.[!
?)..)!'*$)!P/-$H&P/)!O&,2.@2,!V',)3!).!?2(&3',)!1&88'!).!P/-)`63'='.)!#2(',)!l.32,!),!62(32,.!
*-2,8)0D!%)!(266)33)!3)!=&,=)6.!*-$H@$%$('0%)[!A)3&,!=)..)!.@$&(')!6@'3&0&6@'P/)D!'%28',$)!
62(!MH@$%Y()D!3)0!*')/`!0&,.!*)0!6)(0&,,28)0!($)30D!*)0!S.()0!62z),0!W!3-&('8',)[!730!2/(2'),.!$.$!



! :J!

*'H','0$0D!02=(23'0$0D!26(Y0!3)/(!%&(.D!2+',!*-)%B)33'(!).!*)!=&,0)(H)(!3)/(!%$%&'()[!1&/(!%&'D!
=-)0.!/,!6)/!=)32!P/)!+&,.!?2(&3',)!1&88'!).!O&,2.@2,!V',)3[!C)/(0!6)(0&,,28)0!*)H'),,),.!*)0!
P/20'0!*')/`D!*)0!2,8)0D!W! 3-266(&=@)!*)!32!%&(.D!).!=-)0.!/,!%&_),!6&/(!)/`!*)!3)/(!(),*()!
@&%%28)!).!*)!=($)(!*)! 32!%28')!*2,0!/,!P/&.'*'),!%&(,)!).! .('0.)D!*-$3)H)(! 3)/(!)`'0.),=)!
06'('./)33)[!?-)0.!/,)!+2a&,!*)!=($)(!*/!*'H',!2H)=!*/!6(&+2,)D!).!6&0)(!3)!6&0./32.!P/)!3)!*'H',!
,-)0.!6&00'B3)!P/-2H)=!32!%&(.[!73!0-28'.!2',0'!*-/,)!0/B3'%2.'&,!*)!3-S.()!%&(.D!=&%%)!0'!32!%&(.!
$.2'.!/,)!$.26)!6&/(!6200)(!*/!=T.$!*/!02=($D!=&%%)!0'!32!%28')!)33)R%S%)!,-$.2'.!(),*/)!6&0R
0'B3)!P/)!62(!32!%&(.[!
?&%%)!*2,0!a("%'(.7&*D! 3)0!=&/=@)(0!*)!0&3)'3!0&,.!.(Y0!6($0),.0D!=&%%)!0'!&,!%&,.(2'.!=)0!
$3$%),.0!*)!.(2,0'.'&,D!*)!620028)D!6&/(!0&/3'8,)(!3-206)=.!+2,.20.'P/)!*)!=)0!+'3%0D!6&/(!2=R
=&%628,)(!3)0!.(2,0'.'&,0[!O)!6),0)!P/-'3!,-)0.!620!2,&*',!P/)!=)0!%&.'+0!*)!0)/'3D!*)!620028)0!
*-/,!),*(&'.!W!/,!2/.()D!*-/,)!.)%6&(23'.$!W!/,)!2/.()D!()H'),,),.!($8/3'Y()%),.!*2,0!=)!8),()!
*)!+'3%0[!#2(',)!l.32,!%-2!62(3$!*/!%_.@)!*-7=2()D!%&(.!),!H&/32,.!2..)',*()!3)!0&3)'3!b'3!)0.!
6($='6'.$!*2,0!32!%)(!=2(!3)!0&3)'3!2!+2'.!+&,*()!32!='()!P/'!.),2'.!3)0!63/%)0!*)!0)0!2'3)0!=&,+)=R
.'&,,$)0!62(!0&,!6Y()!4$*23)c[!m33)!%)!*'.!P/)!*2,0!=)!3*//.0%#:,)*4*)D!3)!0&3)'3!)0.!*)!3-&(*()!
*/!02=($D!',.&/=@2B3)D!',2..)'8,2B3)[!C)0!=&/=@)(0!*)!0&3)'30!0&,.!.(Y0!'%6&(.2,.0!*2,0!3)!+'3%D!
6&/(!(2%),)(!W!3-'*$)!*)!+)/D!*-$=32.D!*)!0&3)'3!P/'!.(2,06)(=)[!?2(!'='!3)0!=&/=@)(0!*)!0&3)'3!,)!
0&,.!620!*&/`D!'30!0&,.!28()00'+0D!.(Y0!&(2,8)0D!).!,&/0!(266)33),.!32!H'&3),=)[!730!H'),,),.!0&/3'R
8,)(!3)!=@)%',!*)0!6)(0&,,28)0!*/!+'3%D!P/'!0&,.!.&/0!H&/$0!W!%&/('(D!=&%%)!=)..)!3/%'Y()!*/!
5&/(D!H&/$)!W!*'062(2n.()[!
!
C-)2/!6)/.!2/00'!*)H),'(!%'(&'([!A2!0/(+2=)!6)/.!0)!.(2,0+&(%)(!),!0/(+2=)!($+3$=@'002,.)D!+(&,R
.'Y()!H)(0!/,!%&,*)!',=&,,/D!/,!%&,*)!63/0!&B0=/(!).!.(&/B3)[!C-)2/!0)!.(2,0+&(%)!),!%'(&'(!
=@)e!F'33!V'&32!*2,0!02!H'*$&!]E:"*0(.'K#F,,"!&{!'3!5&/)!0/(!32!*'++$(),=)!*)!.)%6&(23'.$!),.()!=)!
P/-'3!0)!6200)!0/(!3)!()+3).!*)!3-)2/!*)!32!6'0=',)!).!=)!P/-'3!0)!6200)!2/R*)00/0[!73!0$62()!=)0!*)/`!
%&,*)0!),!,)!3)0!+2'02,.!620!=&z,='*)(D!),!0$62(2,.!3)!()+3).D!*)!32!($23'.$!%2.$(')33)[!73!2==&(*)!
2',0'!*)0!3'B)(.$0!2/!()+3).[!N,!6)/.!2/00'!6),0)(!2/!+'3%!*)!Q'_&0@'!Q/(&02s2!]E().@&(.,'#*2,0!
3)P/)3!'3!+2'.!2662(2n.()!/,!+2,.T%)!*2,0!3)!()+3).!*)!32!0/(+2=)!*)!3-)2/!*-/,!0)2/[!C)!6)(0&,,28)!
H&'.!3)!+2,.T%)!*2,0!3)!()+3).D!3)!+2,.T%)!63&,8)!*2,0!3)!0)2/D!).!)%6&(.)!2H)=!3/'!3-@&%%)[!730!
*'062(2'00),.!.&/0!*)/`!*2,0!3)!0)2/[!7='D!32!0/(+2=)!*)!3-)2/!=&,0.'./)!$823)%),.!/,!620028)!H)(0!
/,!%&,*)!63/0!H20.)D!63/0!8(2,*[!?)!P/'!,&/0!2%Y,)!W!6&0)(!32!P/)0.'&,!*/!%'(&'(D!).!W!($+3$=@'(!
W!0&,!/.'3'02.'&,!*2,0!3)0!+'3%0!6&/(!H&'(!3)!+2,.T%)D!&/!2==$*)(!W!0&,!%&,*)[!

\.K&)*#UZ#P#X$.('B/.'&,!-*#x.$,/5.#x&),/%v%#



! :h!

:R! C)0!%'(&'(0!
!

K!I*/#+.),.)/#:*)%.*'(#@.*'#-*#)E:"E05.)#-%4%'(%K*2!L!!
O)2,!?&=.)2/"I!

!
42,0!3)/(0!()6(&*/=.'&,0!',=&%63Y.)0!&/!23.$($)0!*/!($)3D!3)0!%'(&'(0!).!3)!=',$%2!0&,.!200'%'R
32B3)0[!C)!%'(&'(!()6(&*/'.!'33/0&'()%),.[!73!)0.D!=&%%)!3)!=',$%2D!/,!3)/(()!*-/,!)062=)!*$*&/R
B3$D!).!'3!6&(.)!),!3/'!02!,$82.'&,!(2.'&,,)33)[!G&/0!02H&,0!P/-'3!,)!0-28'.!620!*/!($)3D!0)/3)%),.!
0&,!()+3).[!?&%%)!3)!=',$%2D!3)!%'(&'(!&B0Y*)!62(!=)!P/-'3!,)!6)(%).!620D!'3!0-28'.!*-/,!()+3).!
02,0!6(&+&,*)/(D!).!3)!=',$%2!.),.)!*-233)(!2/R*)3W!*/!H'0'B3)D!*)!()6($0),.)(!3-',H'0'B3)[!C)!='R
,$%2!*)!+2,.T%)!)0.!3-'33/0.(2.'&,!%S%)!*)!=)..)!()=@)(=@)!*)!()6($0),.2.'&,!*)!3-',H'0'B3)[!
C)0!%'(&'(0! ()6($0),.),.! 2/00'! /,! 2==Y0!H)(0! 3-2/.()!%&,*)D! H)(0! 3-2/R*)3WD! =&%%)! 0-'30! =2R
=@2'),.!*)(('Y()!)/`!/,)!2/.()!H)(0'&,!*)!32!($23'.$[!O)2,!?&=.)2/!'33/0.()!0/6)(B)%),.!=)..)!'*$)!
*2,0!0&,!+'3%!b)=5E*#),!/.'3'02,.!3)0!%'(&'(0!=&%%)!0)/'30!H)(0!3)!%&,*)!*)0!%&(.0[!!4-2'33)/(0D!
3)0!%'(&'(0!=@2,8),.!*)!6(&6('$.$!6@_0'P/)!2/!0)',!*/! +'3%!>! 0)!B('0),.D!*)H'),,),.! 3'P/'*)0D!
*'062(2'00),.[!?&=.)2/!+2'.!266)3!W!=)!%&.'+!.&/.!2/!3&,8!*)!02!=2(('Y()[!
!K!y#0),.)*#7&*#0*#0.'E%/(*#,)=5.7&*#%#(*""*+*'(#-,&(E#-*/#4*)(&/#)*=),-&0(.4*/#-&#0.'E+%#7&?."#
*'#%#-E-,&@"E#%4*0#%'K,.//*#"?.""&/.,'#*'#(%=.//%'(#/*/#-E0,)/#-*#/&):%0*/#)E:"E05.//%'(*/>#7&.#
-E=",.*'(#="&/#*'0,)*#"*/#=&.//%'0*/#-&#:%&9#-*#"%#+./*#*'#/0C'*#0.'E+%(,K)%=5.7&*[!L"J!
!
l,23_0&,0!32!6()%'Y()!0=Y,)!&{!N(6@$)!(),.()!*2,0!3)!(&_2/%)!*)0!%&(.0!b;;!>hh!>;;c[!42,0!
=)..)!0$P/),=)D!3)!%'(&'(!)0.!.('63)D!=&,0.'./$!*)!.(&'0!%'(&'(0!()=.2,8/32'()0[!?)3/'!*/!%'3')/!)0.!
32!6&(.)!H)(0!3-2/R*)3W[!730!&,.!*|!=($)(!3-)++).!*/!%'(&'(!*/!%'3')/!02,0!/.'3'0)(!*)!%'(&'([!m,!
)++).D!32!=2%$(2!)0.!/,)!=2%$(2!0/B5)=.'H)!*/!6)(0&,,28)!*-N(6@$)D!P/'!0)!H&'.!*2,0!3)!%'(&'(!
).!P/'!2H2,=)!H)(0!3/'[!A)0!%2',0!0&,.!2/!6()%')(!632,!).!,&/0!H&_&,0!),!+2=)!0&,!6(&6()!()+3).D!
2H2,a2,.[!73!0-28'.!*&,=!*-/,)!.('=@)!6&/(!,&/0!6)(%)..()!*-2H&'(!3-'%6()00'&,!*-S.()!W!32!632=)!
*)!0&,!()82(*D!02,0!H&'(!32!=2%$(2[!C)!632,!)0.!=&/6$!2/!%&%),.!&{!'3!),.()!*2,0!3)!%'(&'([!i,!
632,!),!(,=#/5,(!H'),.!'33/0.()(!=)..)!),.($)!*2,0!3)!%&,*)!*)0!%&(.0[!N,!,)!H&'.!620!3-2(('Y()!*/!
%'(&'(D!P/'!=&,0.'./)!3)!B20!*/!=2*()!*/!(,=#/5,([!42,0!/,!2/.()!632,D!0)0!%2',0!(),.(),.!*2,0!*)!
3-)2/[!l',0'D!32!%2.'Y()!*/!%'(&'(!6(),*!+&(%)D!*)H'),.!3'P/'*)[!i,)!+&'0!P/-'3!)0.!),.($D!P/-'3!)0.!
6200$!W!.(2H)(0!2H)=!0&,!2%'D!&,!3)0!H&'.!0)/3)%),.!*2,0!3)!%'(&'(D!%2'0!W!3-2'*)!*-/,)!6(&5)=.'&,D!
0/('%6()00'&,[!N,!H&'.!*2,0!3)!%'(&'(!W!32!+&'0!3)!*$=&(!*)!32!=@2%B()!%2'0!2/00'!=)3/'!*)!3-2/.()!
%&,*)D!P/'!=&%%),=)!W!0)!*)00',)([!?)..)!0$P/),=)!(),+)(%)!W!)33)!0)/3)!63/0')/(0!6(&=$*$0!
.)=@,'P/)0!*-)++).0!H'0/)30!+2'.0!0/(!3)!632.)2/D!02,0!)++).0!06$='2/`[!A2/+!3)!*)(,')(!632,D!P/'!)0.!
/,)!0/('%6()00'&,"h[!!

!
"I!1@(20)!($6$.$)!.(&'0!+&'0!0&(.2,.!*-/,)!(2*'&!*2,0!3)!+'3%!b)=5E*!*)!O)2,!?&=.)2/!
"J!I?%(()%.(#-*/#+.),.)/!*)!4&%','P/)!12z,'!$*'.'&,0!�)33&s!G&s!6[h;!
"h!C2!0/('%6()00'&,!6)/.!2/00'!S.()!H/)!=&%%)!/,!)++).!6(2.'P/)D!).!,&,!/,!)++).!06$='23!,/%$('P/)!
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?)..)!'*$)!*-/,!2==Y0!W!3-2/.()!%&,*)!62(!3)!%'(&'(!%)!(266)33)!%2!6)/(!*)!H&'(!%&,!()+3).!*2,0!
/,!%'(&'(D!&/!%S%)!/,)!H'.()D!32!,/'.[!4)6/'0!P/)!5)!0/'0!6).'.)D!5-2'!6)/(!*)0!%'(&'(0!).!2/.()0!
0/(+2=)0!($+3$=@'002,.)0!*Y0!P/)!32!,/'.!)0.!.&%B$)!).!P/)!32!%2'0&,!*&(.[!!
#2'0!*)!P/&'!2'R5)!6)/(!U!1)/(!*)!H&'(!P/)3P/-/,!*)(('Y()!%&'D!*)!H&'(!=)!P/)!5)!,)!6)/`!620!
H&'(!),!+2=)!*)!%&'!U!y/)!3)!%'(&'(!($HY3)!3)!@&(0!=@2%6!*)!%2!H'0'&,!U!#2!6)/(!)0.!%&',0!
(2.'&,,)33)D!5-2'!*2H2,.28)!6)/(!*)!*$=&/H('(!2/.()!=@&0)!P/)!%&,!()+3).D!P/-'3!0&'.!23.$($D!*$R
+&(%$D!P/)!=)!,)!0&'.!63/0!%&'!*)!3-2/.()!=T.$D!&/!B'),!P/)!5)!,)!0&'0!620!0)/3)[!#)0!6)/(0!,-&,.!
52%2'0!$.$!*)0!6)/(0!(2.'&,,)33)0!b=&%%)!32!6)/(!*-/,!H&3)/(!62(!)`)%63)c[!O-2'!*2H2,.28)!)/!
6)/(!*-/,!)06('.D!*)!32!%&(.D!*/!%&,0.()D!6)/(!*-/,!%&,*)!',2==)00'B3)!).!',H'0'B3)!P/'D!0&/*2',D!
6&/((2'.!2H&'(!.(&/H$!3)!%&_),!*)!0/(8'(!*)H2,.!%)0!_)/`[!!
?)..)!6@&B')!6&(.)!/,!,&%!>! 3Zm'0&6.(&6@&B')[!?-)0.! 32!=(2',.)!*-S.()!%'0!),!=&,.2=.! 2H)=! 3)!
%&,*)!06'('./)3!2/!.(2H)(0!*-/,!%'(&'([!
!
a("%'(.7&*#H'),.!$823)%),.!/.'3'0)(!3)!%'(&'(!6&/(!+2'()!=&)`'0.)(!32!($23'.$!&(*',2'()!).!3)!%&,*)!
62(233Y3)!*)0!%&(.0D!3-2/R*)3W[!!

42,0!32!6()%'Y()!0$P/),=)!2,23_0$)!='R*)00/0D!32!6()%'Y()!+&'0!P/-l*2!=&%6(),*!P/)!
3)0!()H),2,.0!6(),,),.!3)!=&(60!*)0!+)%%)0D!,&/0!H&_&,0!3)0!@&%%)0!W!.(2H)(0!3)!%'(&'(D!3)/(!
H(2'!H'028)D!).!,&,!=)3/'!*)0!+)%%)0D!0/B0.'./.0!*)!3)/(0!=&(60[!!
l/!*$B/.!*)!32!0$P/),=)D!/,!632,!%&_),!0/(!3)!6)(0&,,28)!*)!d2,.2D!/,)!2%')!*-l*2D!%&,.(2'.!
0)0!_)/`!($H/30$0[!13/0!.2(*D!&,!().(&/H)!=)!632,D!%2'0!63/0!32(8)!=)..)!+&'0R='!>!3)!%'(&'(!W!=T.$!
*/P/)3! )33)! )0.! 200'0)! )0.! *$H&'3$D! ).! ,&/0! H&_&,0D! *2,0! 0&,! ()+3).D! 3Z@&%%)D! *2,0! 32!%S%)!
6&0'.'&,! P/)! d2,.2[! b"@:I%',c!?)!%&,.28)! P/'! =&%%),=)! 62(! /,! 632,! 0)(($! 6/'0! 63/0! .2(*!
()H'),.!0/(!=)!632,!63/0!32(8)!+2'.!*$=&/H('(!3)!=&(60!*)!3Z@&%%)!2/!06)=.2.)/(!),!%S%)!.)%60!
P/-/,! 6)(0&,,28)! bH&'()! %S%)! ),! ().2(*c[! l',0'! ,&/0! H&_&,0! W! .(2H)(0! 3)! ()82(*! *)0!
6)(0&,,28)0!($)30D!H'H2,.0D!=).!206)=.!,2((2.'+!6)(%).!*)!5&/)(!0/(!3)!6&',.!*)!H/)[!V&_&,0R,&/0!
W!.(2H)(0!3)!()82(*!*)!=)0!+)%%)0!U!A)(2'.R=)!/,)!'33/0'&,!U!
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!73!0-28'.!*-/,)!*&/B3)!6200)D!/,!632,!.&/(,$!2H)=!32!=&%$*'),,)!P/'!5&/)!d2,.2D!).!3)!%S%)!
632,!2H)=!3-@&%%)D!P/'!)0.!),0/'.)!*$=&/6$!),!*)/`[!C)0!_)/`!B32,=0!0&,.!+2'.0!2H)=!*)0!3),.'33)0D!
*&,.!32!B32,=@)/(!)0.!63/0!&/!%&',0!2==),./$)0!W!3-$.23&,,28)[!

! 42,0! 32! *)/`'Y%)! 0$P/),=)! 2,23_0$)D! 32! 0$P/),=)! *-2%&/(! ),.()!l*2! ).! A&/3)'%2,D!
3)/(0!6()%'Y()0!$.()',.)0!0&,.!+'3%$)0!W!.(2H)(0!3)!%'(&'(D!2+',!*)!H&'(!3)!H(2'!H'028)!*/!()H),2,.D!
*/!82(a&,!*&,.!)33)!)0.!2%&/()/0)[!1/'0!32!=2%$(2!3')!3)0!*)/`!/,'H)(0!W!3Z2'*)!*Z/,!62,&(2%'P/)!
32.$(23!>!&,!=&%%),=)!0/(!3)/(0!H(2'0!=&(60!),32=$0D!=)3/'!*-l*2!).!=)3/'!*/!6&3'=')(D!6/'0!&,!
62,&.)!H)(0! 3)!%'(&'(!*2,0! 3)P/)3!&,!H&'.!W! 32!632=)!*/!6&3'=')(D! 3)! 5)/,)!82(a&,!b3Z2%&/()/`!
*-l*2c!*2,0!0)0!B(20[!
73!0Z28'.!*Z/,!8(2,*!%'(&'(!2H)=!*)0!%&.'+0!.('2,8/32'()0!P/'!0)!*)00',),.!0/(!02!0/(+2=)D!&,!6)/.!
2',0'!H&'(!32!%2.'Y()!*/!%'(&'(!*2,0!=@2P/)!632,[!7='D!3)!H(2'!=&(60!*/!()H),2,.!b0&,!2,='),!=&(60!
*)! H'H2,.c! )0.! %2.$('23'0$! 62(! 3)! %'(&'([! ?)! 0/66&(.! %2.$('23'0)! *&,=! 3Z2/R*)3WD! 32! %&(.[!
1(&3&,8)&,0!,&.()!($+3)`'&,!0/(!3)0!6(&6('$.$0!*/!%'(&'(!).!0&,!/028)!*2,0!3)0!+'3%0[!l.32,.'P/)!
+&,=.'&,,)!.(Y0!*'++$()%%),.!*)0!+'3%0!*)!H2%6'()0D!3)!H2%6'()!,)!6)/.!2H&'(!*)!()+3).!*2,0!/,!
%'(&'([!?Z)0.!*&,=!3Z',H)(0)!P/)!,&/0!().(&/H&,0!'='D!&{!3)!()+3).!*$H&'3)!3)!H(2'!H'028)D!3Zj%)!*/!
+2,.T%)[!O)!6),0)!$823)%),.!2/!+'3%!I_E()%'K*#%::%.)*#a'K*".0%#*)!#2,w)3!*)!N3'H)'(2!&{!=Z)0.!
*2,0! 3)! H'0)/(! *)! 0&,! 2662()'3! 6@&.&D! *&,=! W! .(2H)(0! 3)! *$6&3'D! 3)!%'(&'(D! P/)! 3)! 6)(0&,,28)!
6(',='623!H&'.!l,8)3'=2!&/H('(!3)0!_)/`!).!0&/('()[!7='!2/00'D!3)!%'(&'(!($HY3)!3Zj%)!*)!32!%&(.)!).!
6)(%).!/,)!),.($)!*2,0!3Z2/R*)3W[!
O)!62(3)!2H)=!?32'()!#2.@&,!*)!3-'*$)!*/!%'(&'(D!*)!=)!P/)!=)32!6)/.!0_%B&3'0)(!).!,&/0!(),.(&,0!
63/0! ),! 6(&+&,*)/(! *2,0! 32! .)=@,'P/)! *)! =)0! 632,0[! m33)! %)! 3'.! 32! 0$P/),=)! *2,0! /,)! *)0!
6()%'Y()0!H)(0'&,0!*/!0=$,2('&!P/-)33)!2!()a/[!C)!%/(!*)!%'(&'(!)0.!*$5W!3WD!3-),H')!*)!+'3%)(!W!
.(2H)(0!3)!%'(&'(!).!*)!+2'()!*)0!233)(R().&/(0!2/00'[!73!_!2!=)!*$0'(!*)!(),.()(!6(&8()00'H)%),.!
*2,0! 3)! %'(&'(! 6&/(! +',23)%),.! 6200)(! W! .(2H)(0! ).! .)(%',)(! 32! 0$P/),=)! *2,0! 3)! %'(&'(!
=&%63Y.)%),.!2H)=!A&/3)'%2,!).!l*2[!?32'()!#2.@&,!).!#2.'!4'&6!2H2'),.!),H')!*)!=($)(!*)0!
233)(0R().&/(0D!P/-)33)0!&,.!%'0!),!632=)!*2,0! 3)!*$=&/628)[!m33)0!62(.2'),.!*/!6(',='6)!P/-'3!
+2332'.!.&/5&/(0!H&'(!3)!%'(&'(D!0),.'(!3)!%'(&'([!C)0!3&02,8)0!&,.!B)2/=&/6!2'*$!W!+2'()!()00),.'(!
=)..)! %2.'Y()[! C-'*$)! *)! 6200)(! *)! 3-2/.()! =T.$! $.2'.! 63/0! =&%63)`)D! )33)0! &,.! ()82(*$! *)0!
0$P/),=)0!*)!c"%0m#Qv%'!*)!42(),!l(&,&+0f_[!#2'0!+',23)%),.!)33)0!&,.!*2H2,.28)!5&/$!0/(!
3-'%6()00'&,!.(&/B3)!*)!*2,0)(!2H)=!A&/3)'%2,!23&(0!P/)!=-)0.!3)!=&(60!*/!6&3'=')([!?)..)!'*$)!
*)!.(2H)(0$)!*/!%'(&'(!0/B0'0.)!.&/.!*)!%S%)!*2,0!32!0$P/),=)!3&(0P/-W!32!+',D!P/2,*!'30!+&,.!
3-2%&/(!>!&,!0)!(266(&=@)!*/!%'(&'(D!).!*2,0!3)!=&,.()=@2%6!0/(!)33)!2H)=!3/'!2/R*)00/0D!&,!,)!
H&'.!63/0! 3)!%'(&'(!*/! .&/.D!&,!)0.!63)',)%),.!2H)=!)/`!*)/`!*2,0! 3)!%'(&'(D!&,!)0.!6200$!*)!
3-2/.()!=T.$!*/!%'(&'([!1&/(!?32'()!#2.@&,D!)33)0!&,.!2B2,*&,,$!3-'*$)!*)!6200)(!2/!.(2H)(0!*/!
%'(&'(!=2(!=-$.2'.!63/0!+&(.!*)!,)!52%2'0!6)(*()!3-'*$)!P/-l*2!H'.!62(!6(&=/(2.'&,[!C-'*$)!P/)!3)0!
H'H2,.0!6&(.),.! 3)0!%&(.0[!?)32!,&/0!6)(%).!*)! ()0.)(! 2/! =&,.2=.!*)! 32! ($23'.$!*)! 32!%&(.!*)!
A&/3)'%2,[!
m33)0!,-2H2'),.!620!),H')!*)!6(&/)00)0!.)=@,'P/)0!=&%%)!*2,0!c"%0m#Qv%'[!m.!6($+$(2'),.!()0.)(!
0'%63)[!#2'0!'3!+2332'.!P/2,*!%S%)!%&,.()(!3-)++).[!m33)0!&,.!*&,=!)/!()=&/(0!W!=)..)!'*$)!*)!
()3')(!3)!()+3).!*/!H(2'!=&(60!62(!/,!62,&(2%'P/)!6),*2,.!3)/(!*2,0)[!73!0-28'.!*-/,!)++).!06$='23!
P/'!=&,0'0.)!W!+2'()!*)/`!+&'0! 3)!%S%)!632,D!/,)!+&'0!2H)=!3)!=&%$*'),!P/'!5&/)!7002D!).!/,)!
*)/`'Y%)! +&'0! 2H)=! =)3/'! P/'! 5&/)! A&/3)'%2,D! P/)! 3-&,! H'),.! ),0/'.)! %S3)([! C2! 8(2,*)!
=&%63)`'.$D!%-)`63'P/)!?32'()!#2.@&,D!+/.!32!=@&($8(26@')D!'3!+2332'.!P/-'30!*2,0),.!)`2=.)%),.!
62()'3D! 2H)=!)`2=.)%),.! 3)!%S%)! (_.@%)D! 3)0!%S%)0!6&0'.'&,0D!).! ($6$.)(! 32!%S%)!*2,0)[! 73!
+2332'.!*&,=!',.$8()(!=)..)!=@&($8(26@')!*)!%2,'Y()!.(Y0!6($='0)!P/)!=)!0&'.!=@)e!3)0!=&%$*'),0!
&/!*2,0!3)!=2*()!2+',!P/-&,!6/'00)!=(&'()!P/)!=-)0.!)++)=.'H)%),.!3)!()+3).[!
!
1(),&,0!$823)%),.!3-)`)%63)!*/!+'3%!*)!1@'3'66)!E2(()3!I%#:),'(.C)*#-*#"?%&@*D!&{!3)!+2,.T%)!
*/! 6)(0&,,28)! *)! ?2(&3)D! 5&/$)! 62(! C2/(2! A%).D! ()H'),.! 0)/3)%),.! W! .(2H)(0! 3)! %'(&'(! *)!
d(2,a&'0D!0&,!2,='),!2%2,.[!73!,)!6(),*!2/=/,)!2/.()!+&(%)!P/)!=)33)!*/!()+3).[!l',0'!32!P/)0.'&,!
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0)! 6&0)! *)! 02! K!($)33)!L! 2662('.'&,D! &/! B'),! =)..)! '%28)! )0.! 6)/.RS.()! 0'%63)%),.! *2,0!
3-'%28',2'()!*/!6)(0&,,28)!P/)!5&/)!C&/'0!E2(()3[!C)!().&/(!*)!0&,!2,='),,)!2%2,.)!*$+/,.)!
0&/0!+&(%)!*)!()+3).!=&,H&P/)!3-'*$)!*-/,!+2=)!W!+2=)!2H)=!02!6(&6()!'%28)D!$H&P/)!32!=/362B'3'.$!
*/!6)(0&,,28)D!).!H'),.! 3)!P/)0.'&,,)(!0/(!=)!P/-'3!)0.!).!=)!P/-'3!H)/.[! 7='!),=&()D! 32!+)%%)!
%&(.)!3/'!*)%2,*)!*)!32!()5&',*()!*)!3-2/.()!=T.$D!*2,0!=)!%&,*)!&B0=/(!>!3)!%'(&'(!=($)!/,)!
6)(%$2B'3'.$!),.()!3)0!*)/`!%&,*)0[!
!
i,!+2=)!W!+2=)!$823)%),.!'33/0.($!*2,0!3)!+'3%!O.:#%)K*'(!*)!A.$6@2,)!F2./.!%2'0!=)..)!+&'0R='!
(),*/!'%6&00'B3)!>!3)!6)(0&,,28)!6(',='623!bP/'!)0.!),!+2'.!%&(.c!,)!6)/.!0)!H&'(!*2,0!/,!%'(&'([!
?-)0.!/,)!2/.()!*$=3',2'0&,!*)!3-'%28',2'()!*/!%'(&'(D!*)0!6&00'B'3'.$0!P/-'3!&++()!2/`!H'H2,.0!).!
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6(&8()00'H)%),.!*2,0!3)!($='.[!C2!6()%'Y()!2662('.'&,!*)!=)!()82(*D!P/)!,&/0!,)!6)(=)H&,0!620!
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P/)!*2,0!a("%'(.7&*!&,!,)!H&'.!620!0&/0!32!0/(+2=)D!=2(!3-&=$2,!=2=@)!0)0!%&(.0[!?)32!%)!(266)33)!
3)0!)002'0!*)!=2%$(2!P/)!5-2'!+2'.!6&/(!%&,!<dm[!O)!=@)(=@2'0!/,)!=2%$(2!0/++'02%%),.!0),0'B3)!
*2,0! 3)0! .(Y0!B200)0! 3/%'Y()0!=2(!B)2/=&/6!*)!0$P/),=)0!2332'),.!S.()! .&/(,$)0!*)!,/'.D!%2'0!



! I:!

$823)%),.!2H)=!*)!32!*_,2%'P/)!*2,0!3)0!@2/.)0D!6&/(!3)0!)`.$(')/(0!5&/(0D!).!3)0!',.$(')/(0!5&/(!
2H)=!*)0!),.($)0!*)!5&/(!.(Y0!6/'002,.)0[!?&%%)!32!%25)/()!62(.')!*)!%&,!+'3%!)0.!.&/(,$)!W!
3-$62/3)! 5)! H&/32'0! /,)! =2%$(2! 0/++'02%%),.! 3$8Y()[! O-2'! =@&'0'! 3-l3)`2!#','D! 266($='2,.! 02!
*_,2%'P/)!).!0&,!)(8&,&%')[!#2'0!5-2'!)/!),H')!*)!.)0.)(!32!.)`./()!*-'%28)!2H)=!3)!=26.)/(!),!
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=&/=@)([!C)!0&%%)'3!0_%B&3'0)!/,)!6).'.)!%&(.D!/,!().(2'.!6(&H'0&'()!*)!32!H')!P/-$H&P/)!3-'%R
%&B'3'.$!*/!=&(60!),*&(%'[!C2!=@2%B()!)0.!3)!.@$j.()!P/&.'*'),!*-/,)!($6$.'.'&,!+/,$(2'()[!42,0#
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*)/`'Y%)!.)%60D!5-2,23_0)(2'!=&%%),.!3)0!+'3%0!%/3.'63'),.!3)0!($8'%)0!*)!H'0'B'3'.$!*/!+2,.T%)!
6&/(!3)!%)..()!W! 3-$=2(.!b.&/.! 3)!%&,*)!,)!3)!H&'.!620D!62(+&'0! 3)!06)=.2.)/(!0)/3!6)/.! 3)!H&'(D!
62(+&'0!3)!6)(0&,,28)!2/00'c[!m,+',D!5-$./*')(2'!=&%%),.!3)!+2,.T%)!6)/.!S.()!6)(a/!8(j=)!W!/,)!
%/3.'63'=2.'&,! *)0! 6&',.0! *)! H/)! 2/! 0)',! */! ($='.D! =)! P/'! 6)/.! ,&/0!%),)(! W! *&/.)(! *)! 0&,!
)`'0.),=)[!
!
?)0!.(&'0!62(.')0!.&/(,),.!2/.&/(!*)!3-'*$)!P/)!=)0!+'3%0!+&,.!(),.()(!*)/`!%&,*)0!*2,0!3)!($='.D!
3)!%&,*)!*)0!H'H2,.0D!).!=)3/'!*)0!%&(.0[!?&%%),.!=)0!*)/`!%&,*)0!0&,.! ($/,'0D!=&%%),.!
=&)`'0.),.R'30!U! ?&%%),.! 6200)(! *-/,! %&,*)! W! 3-2/.()!U! ?&%%),.! +',23)%),.! 0)! %).R&,! W!
*&/.)(!*)!*)/`!%&,*)0!*'++$(),.0!U!?&%%),.!32!+(&,.'Y()!6)/.!0)!B('0)(D!).!*'062(2n.()!U!
! !
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"R! ?&%%),.!32!=&%6&0'.'&,!*/!632,!6)/.!=($)(!/,)!+(&,.'Y()!),.()!=)0!*)/`!%&,*)0!
!
42,0!=)..)!6()%'Y()!62(.')!3)0!*)/`!%&,*)0!0&,.!($/,'0!*2,0!3)!($='.!%2'0!/,)!+(&,.'Y()!)`'0.)!
),.()!)/`D!%2.$('23'0$)!62(!3)!=2*()D!&/!3)!@&(0!=@2%6[!
13/0')/(0! 6(&=$*$0! .)=@,'P/)0! 6)/H),.! S.()! %'0! ),! 632=)! 6&/(! *'0.',8/)(! 3)0! +2,.T%)0! *)0!
H'H2,.0[! G&/0! 233&,0! =&%%),=)(! 62(! 2,23_0)(! =&%%),.! 3)! =2*()! '0&3)! 3)0! 6)(0&,,28)0! *)0!
+2,.T%)0D!3)0!0$62()!*)0!2/.()0[!
1(),&,0!3-)`)%63)!*)!*)/`!+'3%0!>!]E=*)(,.)*#-*/#4.""*/#-./=%)&*/!*)!4),'0!?&.$!).!g%'(#7&?."#
',&/#)*/(*#-*/#:&/."/#A#=,+=*!*)!O&,2.@2,!V',)3!).!?2(&3',)!1&88'[!
!
]E=*)(,.)*#-*/#4.""*/#-./=%)&*/!*)!4),'0!?&.$!2..),*!63/0!*Z/,)!@)/()!2H2,.!*)!+2'()!2662(2n.()!
=)0! ()H),2,.0! b&/!*/!%&',0!*)!,&/0! 3)0! +2'()!H&'(!=&%%)!$.2,.!*)0! ()H),2,.0c[!?)!0&,.!*)0!
@&%%)0D!*)0!+)%%)0!).!*)0!),+2,.0D!%&(.0!*2,0!=)!H'3328)D!).!P/'!0&,.!.&/5&/(0!3W[!C)0!@2B'.2,.0!
H&,.!*)H&'(!266(),*()!W!2==)6.)(!3)/(!6($0),=)D!=&@2B'.)(!2H)=!)/`[!
lH2,.!3)/(!2662('.'&,D!32!%'0)!),!0=Y,)!/0)!*Z20./=)0!6&/(!,)!620!3)0!%&,.()(D!&/!B'),!3)0!%&,.()(!
02,0!P/)!,&/0!02=@'&,0!P/Z'30!0&,.!),!+2'.!*)0!()H),2,.0[!
C2!6()%'Y()!0$P/),=)!)0.!/,!2=='*),.!*)!H&'./()[!m0.R=)!/,!2=='*),.!&/!/,!0/'='*)!U!N,!*&/.)D!
%S%)!),!2_2,.!$.$!.$%&',!*/!*(2%)[!4)/`!),+2,.0D!2H)=!/,!%20P/)!0/(!32!.S.)D!0&,.!3)0!6()%')(0!
.$%&',0!*)!3Z2=='*),.[!?)0!%20P/)0!3)0!(),*),.!',.('82,.0D!6()0P/)!',@/%2',0[!G&/0!,)!H&_&,0!
620!3)/(!H'028)D!=)32!3)0!*$6)(0&,,23'0)D!&/!B'),!3)/(!*&,,)!/,!206)=.!=&33)=.'+D!*)!8(&/6)[!?)!
0&,.!3)0!6()%')(0!6)(0&,,28)0!P/)!,&/0!H&_&,0!*2,0!3)!+'3%[!?&%%)!=)!0&,.!*)0!),+2,.0D!P/Z'30!
0&'),.!*$8/'0$0!,&/0!0)%B3)!3&8'P/)D!%2'0!'3!_!2!.&/.!*)!%S%)!/,!206)=.!/,!6)/!',P/'$.2,.!*2,0!
=)0!%20P/)0[!C)!+'3%!,&/0!),.(2n,)!0/(!/,)!+2/00)!6'0.)[!#2'0!('),!,)!,&/0!6&/00)!W!P/)0.'&,,)(!
3)/(!($23'.$[!4Z2/.2,.!63/0!P/)!3)!+'3%!)0.!.(2'.$!*)!%2,'Y()!.(Y0!,2./(23'0.)[!!

\.K&)*#Uj#P#QE7&*'0*#-_,&4*)(&)*#-*#X$6)(.&'()!*)0!H'33)0!*'062(/)0 
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i,!2/.()!6)(0&,,28)!2662(2n.D!'3!0)%B3)!2H&'(!266('0!32!,&/H)33)!).D!*)!(28)D!0)!*$=@2n,)!=&,.()!
/,!H')/`!Bj.'%),.[!?)..)!+&'0R='!,&/0!H&_&,0!0&,!H'028)[!?)0!6)(0&,,28)0!%20P/$0D!P/)!,&/0!
*)H',&,0!S.()!*)0!),+2,.0D! ()H'),,),.!W!63/0')/(0!()6('0)0!*2,0! 3)!+'3%!>! '30!+&,.!)`63&0)(!*)0!
6$.2(*0D!'30!5&/),.!W!*)0!5)/`!),!)`.$(')/(D!'30!0&,.!.(&'0D!6/'0!P/2.()D!).!,Z&,.!2/=/,!=&,.2=.!2H)=!
3)! ()0.)! *)0! @2B'.2,.0! */! H'3328)[! G&/0! ,Z),.),*&,0! 52%2'0! 62(3)(! *Z),+2,.0[! l3&(0D! =)0!
6)(0&,,28)0!P/'!0&,.!6($0),.$0!2/!*$B/.!*/!+'3%!=&%%)!K!,&(%2/`!LD!=2(!$.2,.!3)0!6()%')(0!W!
S.()!%'0!),!'%28)!62(!3)!+'3%D!*)H'),,),.!*)!63/0!),!63/0!)`=3/0!*/!($='.D!)`=3/0!*/!()0.)!*)0!
6)(0&,,28)0[!1(&8()00'H)%),.D!5/0P/ZW!32!0$P/),=)!&{!32!5)/,)!+)%%)!$.(2,8)!H&'.!),+',!=)0!
6)(0&,,28)0D!=&%%)!,&/0!06)=.2.)/(0[!G&/0!,&/0!(),*&,0!=&%6.)!P/Z'30!,)!0&,.!620!=&%%)!3)0!
2/.()0D!P/Z'30!0&,.!*'++$(),.0[!
!
C2!6()%'Y()!0$P/),=)!&{!',.)(H'),.!/,!*)!=)0!()H),2,.0!)0.!/,)!0$P/),=)!=@)e!32!5)/,)!+)%%)!
&(6@)3',)[!m33)!)0.!*2,0!02!B2'8,&'()!),!.(2',!0)!*)!(20)(!3)0!52%B)0!).!),.),*!*2,0!32!6'Y=)!W!
=T.$!/,!B(/'.!$.(2,8)[!1(&8()00'H)%),.D!)33)!0)!(),*!=&%6.)!P/)!=)!B(/'.!()00)%B3)!W!=)3/'!*)!
P/)3P/Z/,!P/'!*$2%B/3)!=@)e!)33)[!m33)!+','.!62(!H&'(!/,)!0'3@&/)..)!6200)(!*)H2,.!02!6&(.)D!)33)!
0)!=&/H()!32!B&/=@)!6&/(!$.&/++)(!0&,!=('[!m33)!0)!3YH)D!0&(.!*)!32!6'Y=)!).!266)33)D!6&/(!H&'(!0Z'3!
_! 2! P/)3P/Z/,[! 1)(0&,,)[! C-232(%)! ',=),*')! ().),.'.D! )33)! 0/(02/.)D! &,! 0/(02/.)D! ).! )33)! H'),.!
3Z$.)',*()!2H)=!/,!B232'[!C2!0$P/),=)!0)!.)(%',)!3W[!
G&/0!0&%%)0!.$%&',0!P/Z)++)=.'H)%),.!P/)3P/Z/,!$.2'.!=@)e!)33)[!?-)0.!3)!6)(0&,,28)!62(!3)P/)3!
&,!H2!*$=&/H('(!=)0!6($0),=)0D!).!62(!P/'!H'),.!32!6)/([!
!
}!=&,.(2('&D!*2,0!*)/`!0$P/),=)0!0/==)00'H)0!=)0!2662('.'&,0!,)!0&,.!620!0&/(=)0!*)!6)/(!&/!
*Z2,8&'00)[!C2!6()%'Y()!)0.!3-2662('.'&,!*/!*$+/,.!W!02!%Y()!>!)33)!()H'),.!0/(!0&,!3')/!*)!.(2H2'3D!
&/H()!0&,!=20')(!).!($=/6Y()!/,!*)!0)0!82,.0D!P/Z)33)!),+'3)!),!63)/(2,.[!G&/0!),.),*&,0!@&(0!
=@2%6!/,!B(/'.!*)!620D!P/)3P/Z/,!0Z266(&=@)!6/'0!0Z2((S.)[!N,!)0.!),!632,!0)(($!0/(!)33)D!3)!@&(0!
=@2%6!&==/6)!.&/.)!,&.()!2..),.'&,[!m33)!()82(*)!),!*'()=.'&,!*/!0&,[!m33)!0)%B3)!$.&,,$)!).!W!
32!+&'0!(200/($)[!73!0Z28'.!*)!0&,!+'30D!)33)!3/'!62(3)[!G&/0!()0.&,0!),!632,!0)(($!0/(!)33)D!*&,=!,&/0!
,)!3)!H&_&,0!620[!G&/0!*&/.&,0!%S%)!*)!02!6($0),=)[!N,!2!B'),!),.),*/!*)0!B(/'.0!*)!620D!%2'0!
$.2,.!),!632,!0)(($!0/(!)33)D!,&/0!2/('&,0!6/!.&/.!2/00'!B'),!S.()!*2,0!0&,!6&',.!*)!H/)D!*2,0!0&,!
()82(*!).!*&,=!),.),*()!0&,!',.)(6($.2.'&,!W!)33)[!C2!0$P/),=)!0)!.)(%',)!3WD!0/(!=)!%S%)!632,[!
m33)!62(3)!W!0&,!+'30!%&(.D!P/'!,)!($6&,*!620[!
AZ),0/'.!/,)!2/.()!0$P/),=)D!=)..)!+&'0R='!2H)=!3)!6Y()[!73!)0.!),!H&'./()D!&,!)0.!),!632,!6(&+'3!0/(!
3/'!P/'!=&,*/'.D!200)e!0)(($D!*)6/'0!32!632=)!*/!620028)([!73!0Z2((S.)D!()82(*)!),!2(('Y()[!N,!),.),*!
P/)3P/Z/,!%&,.)([!73!3/'!62(3)D!,)!0)%B3)!620!3)!()=&,,2n.()!*)!6('%)!2B&(*D!'3!*'.!P/Z'3!,)!02'.!
620!&{!'3!H2[!N,!()0.)!0/(!3/'D!),!632,!0)(($!.&/5&/(0D!6)(0&,,)!,)!62(3)[!73!,Z2((S.)!620!*)!5).)(!
*)0!=&/60!*Z�'3!*)(('Y()[!73!62(3)!%2'0!6)(0&,,)!,)!($6&,*[!N,!().(&/H)!'='!3)!%S%)!*'06&0'.'+!
P/Z2H)=! 32! %Y()[! d&(.0! *-/,)! 6()%'Y()! )`6$('),=)! 2H)=! 32! %Y()D! ,&/0! 6&/H&,0! .'()(! *)/`!
=&,=3/0'&,0!>!6()%'Y()%),.D!32!%Y()!2!H(2'%),.!H/!0&,!+'30[!M.2,.!*&,,$!P/)!3)!6@$,&%Y,)!0)!
()6(&*/'.D!'3!,Z)0.!6)/.RS.()!620!0'%63)%),.!3)!+(/'.!*)!0&,!'%28',2.'&,[!4)/`'Y%)%),.D!,&/0!
'%28',&,0!P/)!32!6)(0&,,)!P/'!)0.!%&,.$)!*2,0!32!H&'./()!)0.!3)!+'30!*$=$*$[!
?/.[! C2! H&'./()! )0.! 2((S.$)D! 3)! 6Y()! 0&(.'[! 73! +/%)! /,)! ='82()..)! ).! ()82(*)! 62(! 32! +),S.()! 32!
6)(0&,,)!200'0)!W!3Z2(('Y()!bP/-&,!&,!,)!H&'.!.&/5&/(0!620c[!i,!632,!*/!6&',.!*)!H/)!*/!6Y()!H'),.!
),+',!=2*()(!3)!+'30!%&(.[!G&/0!3)!H&_&,0!6&/(!32!6()%'Y()!+&'0D!%2'0!02H&,0!*$5W!P/)!=Z)0.!3/'[!
73!)0.!3WD!,)!*'.!('),D!,Z)`6('%)!2/=/,)!$%&.'&,[!C)!6Y()!()%&,.)!*2,0!32!H&'./()!).!3)!()82(*)!
62(!3)!($.(&H'0)/([!730!0&,.!),+',!($/,'0!*2,0!3)!%S%)!632,!>!3)!6Y()!2/!6()%')(!632,!).!3)!+'30!H'2!
3)!($.(&H'0)/([!C)!6Y()!0Z2((S.)!).!*)%2,*)!2/!+'30!*)!0Z200)&'(!W!=T.$!*)!3/'[!N,!),.),*!3)!+'30!
&/H('(!32!6&(.'Y()!).!0&(.'([!73!62(.!),!=&/(2,.D!3)!6Y()!,)!6)/.!3)!(2..(26)([!i,!632,!32(8)!3)0!($/,'.!
),=&()!/,)!+&'0!%2'0!3Z&B0.2=3)!),.()!)/`!,Z)0.!63/0!3)!%'(&'([!?-)0.!3)!632,!32(8)D!3)!+'30!=&/(.!
H)(0!32!6(&+&,*)/(!*/!=2*()!.2,*'0!P/)!3)!6Y()!()0.)!'%%&B'3)!2/!6()%')(!632,[!
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12(!32!0/'.)D!3)!+'3%!0-2/.&('0)!W!,&/0!%&,.()(!3)0!()H),2,.0!b.(Y0!=23%)0D!%/).0D!02,0!%2/H2'0)0!
',.),.'&,0c[!<&/.)+&'0D!'30!0&,.!.&/5&/(0!.(2'.$0!*)!32!%S%)!%2,'Y()[!#'0!W!62(.!3)0!),+2,.0!P/'!
=&/(),.! ).! &,.! /,! (_.@%)! ,&(%23D! .&/0! 0&,.! ()6($0),.$0! *)B&/.D! '%%&B'3)0D! &/! ),! 3$8)(!
%&/H)%),.! *)!%2(=@)[! 730! 0&,.! 0&/H),.! 0$62($0! *)0! 2/.()0! 6)(0&,,28)0! H'H2,.0D! 0&'.! 62(! 3)!
*$=&/628)!b'30!0&,.!.(2'.$0!*2,0!/,!2/.()!632,D!),!=@2%6!=&,.()R=@2%6c!0&'.!H/0!W!.(2H)(0!/,)!
+),S.()!b0$62($0!62(!32!%2.'Y()!*)!32!H'.()c!0&'.!0&,.!*2,0!/,!632,!B'),!*'++$(),.D!*2,0!3)!+3&/!2/!
+&,*[!
!
7='!3)0!()H),2,.0!()H),*'P/),.!3)/(!*(&'.!*)!.)(('.&'()[!730!@2B'.),.!=)0!3')/`!32'00$0!W!3Z2B2,*&,D!
).!3)0!H'H2,.0!0)!().(&/H),.!&B3'8$0!*)!=&@2B'.)(!2H)=!)/`[!C)0!+2,.T%)0!0_%B&3'0),.!3Z2B2,*&,!
*)0!H'3328)0!()=/3$0!*/!?2,2*2D!).!%2.$('23'0),.!3)/(!0.2./.!*)!H'33)0!+2,.T%)0!>!*)0!H'33)0!P/'!
*'062(2'00),.!*)!32!=2(.)D!2/`P/)33)0!=)(.2',)0!6)(0&,,)0!0Z2..2=@),.D!).!6)(0'0.),.!W!_!()0.)([!C2!
%2'()00)!*'.!2/`!()H),2,.0!P/)!=)..)!H'33)!)0.!W!)/`D!2/`!H'H2,.0D!P/Z'30!0&,.!),=&()!3W[!#2'0!=)0!
()H),2,.0!2,,&,=),.!2/`!H'H2,.0!32!*)0.',$)!+/./()!*)!3)/(!H'33)[!?)!0&,.!W!32!+&'0!*)0!()H),2,.0!
).!*)0!%)00')0[!}!32!+',!*/!+'3%D!32!%Y()!).!3)!+(Y()!*/!*$+/,.!*$='*),.!*)!*$%$,28)(!),!H'33)[!
G&/0!()0.&,0!2H)=!3)!6Y()D!%&(.!),.()!.)%60D!).!3)!+'30D!%&(.!2/!*$B/.!*/!+'3%D!'%%&B'3)0D!P/'!
()82(*),.!3)!()0.)!*)!32!+2%'33)!62(.'(!3&',[!
!
C)! 0/(8'00)%),.! *)0! +2,.T%)0! *2,0! =).! )062=)! ,&/0! ',*'P/)! P/-'3! )0.! *$5W! %&(.D! P/-'3!
,-2662(.'),.! 63/0! 2/! %&,*)! *)0! H'H2,.0[! O&,2.@2,! V',)3! ).! ?2(&3',)! 1&88'! 62(3),.! 2/00'!
*-)062=)0!*$5W!%&(.0D!H'*$0!*)!.&/.)!=@23)/(!H'H2,.)D!=)..)!+&'0R='!'3!,)!0-28'.!620!*)!32!=2%628,)!
*$0)(.$)D!%2'0!*)!32!B2,3')/)!62H'33&,,2'()[!!
!

!
?-)0.! 3-$.$D!*2,0!/,)!B2,3')/)! ($0'*),.')33)!*/! 0/*!*)! 32!d(2,=)[! O&0@/2!H'),.!*)!6)(*()! 0&,!
%)'33)/(!2%'!A_3H2',D!P/'!0-)0.!0/'='*$!2H)=!3)!+/0'3!W!6&%6)!*)!0&,!6Y()[!73!H)/.!3)!()5&',*()D!
%2'0!620!2H2,.!*-2H&'(!.(&/H$!/,)!,&/H)33)!+2%'33)!6&/(!0&,!8(2,*R+(Y()!#2�3[!

\.K&)*#UV#P#<2,.!P/-'3!,&/0!()0.)!*)0!+/0'30!W!6&%6)#-*#R%),".'*#F,KK.#*(#3,'%(5%'#O.'*" 
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C)0!6()%')(0!632,0!*)!=)!=&/(.R%$.(28)!*)!I;!%',/.)0!0&,.!*)0!632,0!*-/,)!B2,3')/)!H'*)[!N,!
),.),*!),!&++!3-@'0.&'()!*/!0/'='*)!*)!A_3H2',D!3)!%)'33)/(!2%'!*)!O&0@/2[!N,!6(&5)..)!3-@'0.&'()!
0/(!*)0!'%28)0!*)0!3')/`!&{!)33)!0-)0.!*$(&/3$)[!?&%%)!&,!2!6/!3)!H&'(!*2,0!a("%'(.7&*>#3)!+'3%!
+2'.!266)3!W!3-'%28',2'()!*/!06)=.2.)/(!6&/(!()6($0),.)(!3-'(()6($0),.2B3)!>!32!H'&3),=)D!32!%&(.[!
?)0!'%28)0!*)!*$=&(!*$0&3$!0&,.!>!*)0!%2'0&,0!H'*)0!2H)=!3)0!H&3).0!+)(%$0D!6'0=',)!H'*)D!/,)!
%2'0&,!620!),=&()!.)(%',$)D!52%2'0!=&,0.(/'.)D!*&,.!32!=&,0.(/=.'&,!2!$.$!2H&(.$)!).!32!H$8$.2.'&,!
2!()6('0!0)0!*(&'.0D!3)0!(/)0!*)!=)..)!B2,3')/)!H'*)D!6)(0&,,)D!3)!0'3),=)D!3-),,/'[!C&(0P/)!5-',.)(R
(&8)! 3)! ($23'02.)/(!).! 32! ($23'02.('=)!0/(! 3-/.'3'02.'&,!*)!=)0! '%28)0D! '30!%)!($6&,*),.!P/)!=)0!
62_028)0!.(2*/'0),.!3-$.2.!$%&.'&,,)3!*/!6)(0&,,28)[!C)!+'3%!)0.!H/!W!.(2H)(0!0&,!()82(*D!P/'!)0.!
6()0P/)!*$5W!%&(.[!C)!6)(0&,,28)!,-)0.!63/0!.&/.!W!+2'.!3W[!1)/.RS.()!P/-'3!_!2!*-2/.()0!8),0D!%2'0!
=&%%)!3)!6)(0&,,28)!,)!3)0!H&'.!620D!3)!+'3%!,)!3)0!%&,.()!620[!73!,-_!2!2/=/,)!'00/)!6&00'B3)D!
2/=/,!)06&'([!G&/0!0&%%)0!=&%63Y.)%),.!),+)(%$0!*2,0!0&,!6&',.!*)!H/)D!P/'!)0.!=)3/'!*)!
P/)3P/-/,!P/'!H)/.!%&/('(!6&/(!()5&',*()!0&,!%)'33)/(!2%'[!
!
l6(Y0!=)..)!0$P/),=)!*-',.(&*/=.'&,D!/,!632,!*$H&'3)!O&0@/2D!3)!6)(0&,,28)!6(',='623D!),!=&,.()!
63&,8$)D!2H)=!/,!+&,*!*)!=')3!*)(('Y()!3/'[!A/==Y*)!/,!632,!0/(!A_3H2',D!*)6/'0!3)!6&',.!*)!H/)!
*)!O&0@/2D!*)!.(&'0!P/2(.0!*&0[!N,!,)!*'0.',8/)!620!B'),!0&,!H'028)!%2'0!&,!26)(a&'.!*/!02,8!
*2,0!0)0!=@)H)/`[!?-)0.!/,!',*'=)!0/(!0&,!$.2.D!'3!)0.!%&(.[!<&/.)+&'0!'3!0-28'.!*-/,)!'%28)!+2,R
.20%$)D! *)! 3-$.2.! *2,0! 3)P/)3! 0&,! =&(60! 2! ($)33)%),.! $.$! ().(&/H$[!?-)0.! /,)!6(&5)=.'&,D! /,)!
'%28)!*&/=)D!%&',0!H'&3),.)D!*)!02!B3)00/()[!4Y0!3)!*$62(.D!=)0!*)/`!6)(0&,,28)0!,)!0&,.!620!
.(2'.$0!*)!32!%S%)!%2,'Y()[!?)!*$=&/628)!0&/3'8,)!32!*'0.',=.'&,!),.()!3-/,!).!3-2/.()[!C2!()6($R
0),.2.'&,!*/!6)(0&,,28)!H'H2,.D!O&0@/2D!*)H2,.!3)!=')3D!%&,.()!B'),!0&,!$.2.!*)!.(2,0'.'&,!).!0&,!
),H')!*)!()5&',*()!0&,!2%'[!73!_!2!/,!0_%B&3'0%)!*/!=')3D!*)!3-2/R*)3WD!*Y0!3)!6()%')(!632,!0/(!
=)!6)(0&,,28)[!
1/'0!/,!632,!32(8)!($/,'.!3)0!*)/`[!730!0&,.!200'0!0/(!3)!()B&(*!*-/,)!6'0=',)!H'*)[!?)!632,!3)0!
6($0),.)!=T.)!W!=T.)D!0$62($0!62(!3)!=&',!*)!32!6'0=',)D!P/'!=($)!/,)!8$&%$.(')!),!%'(&'(D!*-2/.2,.!
63/0!P/-'30! 0)! ()82(*),.[!G&/0!2H&,0! 3-'%6()00'&,!P/)!A_3H2',!)0.! 3)!%'(&'(!*)! O&0@/2[!1/'0!
A_3H2',!*'062(2n.!*/!=2*()!),!02/.2,.!*2,0!32!6'0=',)D!O&0@/2!0)!().(&/H)!0)/3!*2,0!3-'%28)[!4Y0!
3)0!.(&'0!6()%')(0!632,0!*)!=)..)!0$P/),=)D!.&/.!)0.!*'.D!.&/.!)0.!%&,.($D!('),!P/)!62(!3)!*$=&/628)[!
C2!0/'.)!*)!32!0$P/),=)!0/'.!A_3H2',!),!0.)2*_=2%[!N,!.&/(,)!/,!6)/!2/.&/(!*)!3/'!6&/(!H&'(!0&,!
H'028)[!O&0@/2!(),.()!*2,0!3)!=2*()!*2,0!3-2(('Y()R632,!+3&/D!0/(!3)!=T.$!82/=@)!*)!3-'%28)[!C2!
,)..).$!).!32!=&%6&0'.'&,!*/!=2*()!3)0!0$62(),.!23&(0[!1/'0!'30!0&,.!+'3%$0!),!=@2%6!=&,.()R=@2%6D!
2H)=!*)0! ()82(*0! b6()0P/)c! =2%$(2!*)! O&0@/2D!A_3H2',! ()82(*)! .(Y0!6)/! 0&,!2%'D! '3! 62(3)! ),!
()82(*2,.!0)0!6')*0[!?)!()82(*!.(Y0!6(&=@)!*)!3-2`)!*)!32!=2%$(2!,&/0!200&=')!),=&()!*2H2,.28)!
W!0&,!6&',.!*)!H/)[!C2!0$P/),=)!0)!=3T./()!2H)=!/,!632,!32(8)!P/'!($/,'.!),=&()!/,)!+&'0!3)0!*)/`!
2%'0D!%2'0!/,)!3'8,)!2/!0&3!*2,0!32!6'0=',)!3)0!0$62()!>!O&0@/2!)0.!*(&'.)!=2*()D!A_3H2',D!82/=@)[!
A_3H2',!0-),!H2D! '3!*'062(2n.!*2,0!3)0!@)(B)0!2/!+&,*!*/!=2*()[!O&0@/2!3)!()82(*)!62(.'(!),!0)!
*$632a2,.!3$8Y()%),.!0/(!=)..)!3'8,)D!P/-'3!,)!+(2,=@'.!620[!73!()0.)!*2,0!3-),.()R*)/`!%&,*)0D!'3!
0)(2!B'),.T.!*/!=T.$!*)!0&,!2%'[!C)!+'3%!,&/0!',*'P/)!.&/.!),=&()!/,)!+&'0D!H'2!0&,!H&=2B/32'()D!
H'2!3)!*$=&/628)D!3)0!*$632=)%),.0!*)0!=&%$*'),0D!3)0!()82(*0D!3)!*$=&([!
! !



! J"!

! !

\.K&)*#UW#P#3,/5&%#*(#Q$"4%.'#-%'/!<2,.!P/Z'3!,&/0!()0.)!*)0!+/0'30!W!6&%6) 



! J:!

42,0!32!*)/`'Y%)!0$P/),=)!2H)=!A_3H2',D!W!,&/H)2/!0)/3!O&0@/2!3)!H&'.[!730!0&,.!0$62($0!62(!
*)0!=@2%60!=&,.()!=@2%6D!).! 3)!6()%')(!632,!0/(!A_3H2',!)0.!=32'()%),.!*/!6&',.!*)!H/)!*)!
O&0@/2D!),!63&,8$)[!1/'0!2/!+/(!).!W!%)0/()!*/!+'3%!O&0@/2!*)H'),.!3/'R%S%)!6(&8()00'H)%),.!
/,!+2,.T%)D!/,)!+&'0!P/-'3!2!.(&/H$!/,)!+2%'33)!6&/(!0&,!+(Y()!#2�3[!73!3-2==&%628,)!H)(0!=)..)!
+2%'33)!%2'0!0-)++2=)!6(&8()00'H)%),.[!4)0!632,0!($/,'00),.!3)0!*)/`!+(Y()0!2H)=!O&0@/2!'%%&R
B'3)D!+2=)!=2%$(2D!+'`2,.!3-&B5)=.'+D!.2,*'0!P/)!0&,!+(Y()!0-),.(2n,)!6@_0'P/)%),.[!N/!),=&()!3&(0!
*-/,)!+S.)!*-2,,'H)(02'()!b&/!G&�3cD!A_3H2',!).!O&0@/2!0&,.!3WD!#2�3!,)!0)%B3)!()%2(P/)(!2/=/,!
*)0!*)/`D!).!O&0@/2!=&,.',/)!*)!+'`)(!32!=2%$(2[!?)..)!*'062('.'&,!6(&8()00'H)!*/!%&,*)!*)0!
H'H2,.0!0)!%2.$('23'0)!62(!/,!+&,*/!),=@2n,$!P/'!+2'.!=&%63Y.)%),.!*'062(2n.()!O&0@/2[!73!%2,8)!
*)0!=$($23)0!*2,0!/,)!=/'0',)!).!6(&8()00'H)%),.!0&,!=&(60!*'062(2n.!32'002,.!32!6'Y=)!H'*)!*)!02!
6($0),=)D!B'),!P/-&,!32!0),.)!),=&()[!C-/.'3'02.'&,!*)!32!0/('%6()00'&,!*-/,)!'%28)!02,0!3/'!).!
*-/,)!'%28)!2H)=!3/'!),!+&,*/!6)(%).!*)!+2'()!+&,*()!).!*'062(2n.()!0&,!'%28)[!

!
C)!*)(,')(!632,!*/!+'3%!)0.!/,!632,!32(8)!&{!&,!3)0!H&'.!.&/0!3)0!*)/`!0-$3&'8,)(D!2/!=($6/0=/3)D!
*2,0!3)0!=@2%60[!730!0&,.!),+',!),0)%B3)D!*2,0!3)!%S%)!%&,*)[!C)!=@&'`!*/!=($6/0=/3)!,-)0.!
620!2,&*',D!'3!)0.!200&='$!W!3-'*$)!*/!0)/'3D!*/!620028)!*-/,!%&,*)!W!3-2/.()D!W!/,!%&%),.!*)!
.(2,0'.'&,D!=&%%)!=)33)!*/!5&/(!W!32!,/'.[!

O&,2.@2,!).!?2(&3',)!&,.!H&/3/!*Y0!3)!*$62(.!6(),*()!3)!=&,.()R6')*!*/!.(2'.)%),.!.(&6!%28'P/)!
*/! +2,.T%)D!2H)=!*)0!2662('.'&,0!).!*)0!$3$%),.0!0/(,2./()30[! 730! 3-&,.!%'0!),!0=Y,)!=&%%)!
,-'%6&(.)! P/)3! 2/.()! 6)(0&,,28)[! A&,! $.2.! +2,.&%2.'P/)! )0.! (),+&(=$! 62(! *-2/.()0! $3$%),.0D!
=&%%)!3)0!*$=&(0!b/,)!6'0=',)!2B2,*&,,$)D!3)!3')/!*/!0/'='*)D!3)0!=28)0!*)!+&&.B233cD!*)0!6).'.0!
(266)30!02,0!2(.'+'=)0[!C)!+'3%!$H&P/)!3)!0/'='*)!*)!%2,'Y()!.(Y0!+(&,.23)[!73!2==&%628,)!=)!8)0.)!
),!6(),2,.!32!%&(.!=&%%)!P/)3P/)!=@&0)!*)!=&,=().[!C)!+2,.T%)!*)H'),.!P/)3P/)!=@&0)!*)!.(Y0!
0'%63)D!).!'3!,-_!2!('),!P/'!=&,.&/(,)!&/!),5&3'H)D!('),!P/'!6&/((2'.!H),'(!2..$,/)(!32!*&/3)/(D!
=-)0.!*/(D!=&,=().D!B(/.[!

\.K&)*#dU#P#B*)'.*)#="%'#-*#<2,.!P/Z'3!,&/0!()0.)!*)0!+/0'30!W!6&%6) 

\.K&)*#dZ#P#B./=%).(.,'#-*#3,/5&%#-%'/#<2,.!P/Z'3!,&/0!()0.)!*)0!+/0'30!W!6&%6) 



! JI!

42,0!=)!+'3%!3)!+2,.T%)!*)!A_3H2',!,-)0.!620!H(2'%),.!3WD!=&%%)!0-'3!H),2'.!*)!32!%$%&'()!*)!
O&0@/2[!73!,-_!2!P/)!=)!*)(,')(!P/'!3)!H&'.!b=&%%)!6($='0$!='R2H2,.D!'3!3)!H&'.!2H)=!/,!6)/!*)!
02,8D!23&(0!P/)!=)!,-)0.!620!($)33)%),.!0&,!$.2.!26(Y0!3)!0/'='*)c[!73!)0.!W!3-'%28)!*)!0)0!0&/H),'(0D!
*)!=)!P/-'3!'%28',)!*)!0&,!2%'!%&(.[!N,!0)!*&/.)!P/)!=-)0.!/,)!6(&5)=.'&,!%),.23)D!B'),!P/)!3)!
+'3%!,)!0&'.!620!,&,!63/0!=&%63Y.)%),.!=32'(!3WR*)00/0[!C)!+2,.T%)!()H'),.!=2(!/,!6)(0&,,28)!
H'H2,.!2!),H')!P/-'3!0&'.!3W[!73!2!),H')!P/)!=)!0&'.!6&00'B3)D!23&(0!3)!+'3%!(),*!6&00'B3)!02!6($0),=)[!
O)!.(&/H)!.(Y0!B)2/!=)..)!'*$)!*-/.'3'0)(!3)!=',$%2!6&/(!(),*()!6&00'B3)!3-'%6&00'B3)D!).!*)!3)!
(),*()!,&(%23D!*)!3-',.(&*/'()!*2,0!3)!($='.!=&%%)!/,!$H$,)%),.!B2,23[!?&%%)!0'!3)!K!=&%%)!
62(!%28')!L!$.2'.!),!+2'.!.(Y0!0'%63)!W!($23'0)([!42,0!3)!6(&3&,8)%),.!*)!=)..)!6),0$)D!&,!6)/.!
*$H)3&66)(!3-'*$)!*-/,!6&/H&'(!*)0!'%28)0!>!+2'()!()H),'(!,&0!0&/H),'(0D!3)/(!*&,,)(!H')D!).!3)0!
()H'H()[!?)..)!'*$)D!&,!32!().(&/H)!2/00'!*2,0!R).%#R&*)4,/D!3)0!'%28)0!0&,.!*)0!($6$.'.'&,0!*)0!
0&/H),'(0!P/'!,&/0!2==&%628,),.D!).!,&/0!8/'*),.!*2,0!,&.()!H')[!E(j=)!2/!=',$%2D!3)0!%&(.0!
,&/0!2==&%628,),.!.&/.)!,&.()!H')D!).!'3!+2'.!*)!3)/(!6($0),=)!/,)!6(&5)=.'&,!*)!,&0!0&/H),'(0!
*2,0!3)!6($0),.D!=&%%)!/,)!=&,H&=2.'&,[!
!

C2!+(&,.'Y()!),.()!3)!%&,*)!*)0!H'H2,.0!).!3)!%&,*)!*)0!%&(.0!6)/.!$823)%),.!S.()!/,)!
+(&,.'Y()!*)!=&/3)/(D!=&%%)!*2,0!3)!+'3%!O*)/#"?%&()*#).4*!*)!Q'_&0@'!Q/(&02s2[!C)!+'3%!%).!
),!0=Y,)!/,!=&/63)D!/,)!+)%%)!*&,.!3)!%2('!%&(.!()H'),.!H'H()!2H)=!)33)[!73!)0.!*)!().&/(!0&/0!
0&,! 2,='),,)! 2662(),=)D! @/%2',)! ).! B2,23)[!N,! ,)! 6)/.! 3)! *'0.',8/)(! *)! 02! +)%%)D! P/'! )0.!
H'H2,.)[! C-/.'3'02.'&,! *)0! =&/3)/(0! )0.! ',.$()002,.)[! 730! 0&,.! .&/0! 3)0! *)/`! @2B'33$0! 2H)=! *)0!
=&/3)/(0!=&%63$%),.2'()0!>!)33)!),!B3)/!&/!H)(.D!3/'!),!(&/8)!&/!&(2,8)[!C2!=&%63$%),.2('.$!0)!
()%2(P/)!$823)%),.!*2,0!3)!+2'.!P/-)33)!,)!6&(.)!620!B)2/=&/6!*)!=&/3)/(!H'H)D!23&(0!P/)!3/'!
&/'D!).!.2,*'0!P/-'3!6&(.)!/,!@2/.!=&3&($!).!/,!B20!8('0D!)33)!H2!P/2,.!W!)33)!6&(.)(!/,!B20!=&3&($!
).!/,!@2/.!8('0[!G&/0!6&/H&,0!,&.)(!/,!+2'.!=&/(2,.!>!P/2,*!&,!()82(*)!.(&6!3&,8.)%60!/,!&B5).!
(&/8)!).!P/Z&,!*$.&/(,)!3)!()82(*D!&,!0)!%).!W!H&'(!*/!H)(.!62(.&/.D!%S%)!=)..)!=&/3)/(!,-)0.!620!
6($0),.)! 23),.&/([! ! C)! H)(.! )0.! 2',0'! 32! .(2=)! P/)! 32'00)! 3)! (&/8)! P/2,*! &,! 3)! ()82(*)! .(&6!
3&,8.)%60[!N,!02'.!P/Z'3!,Z_!2!620!*)!H)(.!6&/(.2,.!&,!3)!H&'.D!).!&,!,)!()%).!620!),!P/)0.'&,!32!
($23'.$!*/!+2'.!P/Z&,!3)!H&'.[!Q'_&0@'!Q/(&02s2!/.'3'0)!=)!6@$,&%Y,)!6@_0'P/)!).!&6.'P/)D!6&/(!
,&/0!2'*)(!W!2==)6.)(!32!6($0),=)!*)!=).!@&%%)R+2,.T%)[!!

!

\.K&)*#dd#P#I*/#0,+E-.*'/#-*#V)(0!3Z2/.()!('H)#-%'/#"*&)#0,/(&+*#



! JJ!

O.:#a)K*'(! *)! A.$6@2,)!F2./.D! /.'3'0)! $823)%),.! =)..)! '*$)! *)! =&/3)/(! 6&/(! =($)(! /,!
=&,.(20.)!),.()!3)!H'H2,.!).!3)!%&(.[!1(),&,0!),!)`)%63)!3)!632,!&{!3)!6)(0&,,28)!+2,.T%)!O/0.)D!
).!0&,!2,='),,)!6).'.)!2%')!0-)%B(200),.!6&/(!32!6()%'Y()!+&'0[!730!0&,.!.&/0!3)0!*)/`!$=32'($0!
*)! %2,'Y()! *'++$(),.)D! =@2=/,! *-/,)! =&/3)/([! ?)! 632,! )0.! ',06'($! */! .2B3)2/! I*# @%./*)! *)!
4)32/,2_[!!}!32!+',!*/!+'3%D!6&/(!3)/(!*)(,')(!B2'0)(D!32!3/%'Y()!)0.!),=&()!63/0!=&3&($)[!?)!P/'!
$.2'.!*2,0!3)!632,!*/!6()%')(!B2'0)(!/,)!*'++$(),=)!0/B.'3)!*)!=&/3)/(D!*)H'),.!+328(2,.D!0/'H2,.!
3-$H&3/.'&,!)0.@$.'P/)!*/!+'3%[!!

!
N/!),=&()!*2,0!I,/#/."*'0.,/!*)!F$2.('e!A)'8,)(D!=)!0&,.!3)0!=&0./%)0!P/'!,&/0!',*'P/),.!

3-$.(2,8).$!*)!=)(.2',0!6)(0&,,28)0D!P/'!0-2HY(),.!S.()!*)0!+2,.T%)0[!730!6&(.),.!*)0!HS.)%),.0!
+3/&()0=),.0[! ?)..)! '*$)! *)! +3/&()0=),=)! )0.! .(Y0! ',.$()002,.)[! m33)! +2'.! $=@&! 2/`! ,/'.0!
)`.(23/='*)0!*-a("%'(.7&*D!()6(),2,.!3-'*$)!P/-&,!H&'.!%')/`!=)0!$3$%),.0!*)!,/'.D!=2(!3)0!e&,)0!
=32'()0!+3/&()0=),.)0!0&,.!3)0!0)/3)0!62(.')0!*)!3-'%28)!P/'!6)/H),.!()00&(.'(!*2,0!3)!,&'([!O)!,)!
.(&/H)!620!=)32!2,&*',!P/)!3)0!+2,.T%)0!6&(.),.!*)0!HS.)%),.0!P/'!&,.!=)..)!6(&6('$.$D!*-S.()!
63/0!H'0'B3)!*2,0!3)!,&'(!P/-),!63)',!5&/([!i,)!e&,)!+3/&()0=),.)!)0.!),!)++).!H'0'B3)!*)!5&/(D!%2'0!
*)!,/'.!)33)!*$H&'3)!0&,!=2(2=.Y()!2._6'P/)D!).!B('33)!63/0!+&(.!P/)!3)!()0.)[!! !

\.K&)*#d[#P#C)!B2'0)(#-*#],@*)(#B*"%&'%$# \.K&)*#de#P#I*#=)*+.*)#@%./*)#1#I*#-*)'.*)#@%./*)#-%'/#V'+!l(8),.#

\.K&)*#dX#P#C&0!0'3),='&0#



! Jh!

:R! C2!+(&,.'Y()!*/!H'0'B3)D!P/'!H&'.!3)!+2,.T%)!U!b4'0.('B/.'&,!*)!3-',+&(%2.'&,!H'R
0/)33)c!

!
i,)!2/.()!%2,'Y()!*)!*'0.',8/)(!3)!6)(0&,,28)!*/!+2,.T%)!)0.!*)!3)!(),*()!',H'0'B3)!6&/(!

=)(.2',0!).!H'0'B3)!6&/(!*-2/.()0[!7,H'0'B3)!6&/(!3)0!6)(0&,,28)0!%2'0!H'0'B3)!62(!3)!06)=.2.)/(!
62(!)`)%63)D!=&%%)!*2,0!3)!+'3%!*)!A.$6@2,)!F2./.D!O.:#a)K*'([!?)!+'3%!%&*'+')!2/!0)',!%S%)!
*/! ($='.! 02! =&(6&(23'.$! ).! 02! ()6($0),.2.'&,[! 73! )`63&()! *'++$(),.)0! +&(%)0! *)! H'0'B'3'.$! */!
6)(0&,,28)!*)!O/0.)D!3)!+2,.T%)[!73!)0.!62(+&'0!H'0'B3)!62(!3)!06)=.2.)/(!%2'0!620!62(!3)0!H'H2,.0D!
62(+&'0!.&/.!3)!%&,*)!6)/.!3)!H&'([!?)!6(&=$*$!*)!%'0)!),!0=Y,)!)0.!/,)!0&3/.'&,!6&/(!()6($0),.)(!
3)!6)(0&,,28)!*/!+2,.T%)!2H)=!/,!=&(60!@/%2',D!.&/.!),!=&,0)(H2,.!0&,!206)=.!',H'0'B3)!*2,0!
3-@'0.&'()[!C)!=',$%2!()6($0),.)!3-',H'0'B3)!),!*&,,2,.!2==Y0!2/`!06)=.2.)/(0!W!=).!',H'0'B3)!P/)!
3)0!6)(0&,,28)0!*)!+'=.'&,!,)!6)/H),.!H&'([!C)!=',$%2!6$,Y.()!3)!0)/'3!*)!3-',H'0'B'3'.$[!
!
4)/`!0$P/),=)0!*/!+'3%!*)!A.$6@2,)!F2./.!',.)(6)33),.!3)!($8'%)!*)!H'0'B'3'.$!).!3)!.(2'.)%),.!

*)!3-',H'0'B'3'.$!*)!O/0.)[!?)!0&,.!3)0!*)/`!0$P/),=)0!*-2%&/(!),.()!O/0.)!).!l82.@)[!42,0!32!
6()%'Y()D!'3!0-28'.!*)!32!B20=/3)!H)(0!3-',H'0'B'3'.$!*)!O/0.)!2/`!_)/`!*)!32!5)/,)!+)%%)D!).!*2,0!
32!*)/`'Y%)!3)!+'3%!/.'3'0)!3)!6(&=$*$!*)!32!.(2,062(),=)!6&/(!($/00'(!W!/,'(!*)!,&/H)2/!=)0!*)/`!
=&(60[!y/)!32!B20=/3)!0)!+200)!26(Y0!3-2%&/(!,)!%)!0)%B3)!620!2,&*',[!<&/=@)(!/,!+2,.T%)!
,-)0.R'3!620!3-/3.'%)!*$+'!6&/(!3)0!H'H2,.0!U!G&/0!6&/H&,0!H&'(D!,&/0!6&/H&,0!),.),*()D!,&/0!
6&/H&,0!0),.'(!32!6($0),=)D!%2'0!6&/H&,0R,&/0!.&/=@)(!/,!+2,.T%)!U!7='!3)!+'3%!H2!),=&()!63/0!
3&',D!'3!%&,.()!3)!=&,.2=.!6@_0'P/)!3)!63/0!6(&+&,*!P/'!0&'.!b+2'()!3-2%&/(!2H)=!/,!+2,.T%)c!).!'3!
)`63&()!=)..)!*'%),0'&,!=@2(,)33)[!a("%'(.7&*!32!%).!$823)%),.!),!0=Y,)D!=&%%)!,&/0!3-2H&,0!
H/!6($=$*)%%),.D!),!/.'3'02,.!3)!=&(60!*Z/,!2/.()!b3-/.'3'02.'&,!*/!%'(&'(!6)(%).!*)!($23'0)(!P/Z'3!
0Z28'.!*/!*$+/,.D!*)!0&,!()H),2,.c[!
!
l,23_0&,0!*&,=!=&%%),.!3)!+'3%!.(2'.)!=)!=&(60!+'=.'+!2/!=&,.2=.!*Z/,!2/.()!=&(60D!).!=&%%),.!
'3!/.'3'0)!*)0!6(&=$*$0!*)!*$=&/628)!&/!*)!.(2,062(),=)!6&/(!/,'(!&/!0$62()(!=)0!*)/`!=&(60[!
!
42,0!32!6()%'Y()!0$P/),=)D!O/0.)!)0.!*&.$!*)!0&,!H(2'!=&(60D!0&,!2,='),!=&(60!()H),/!W!32!H')[!
C)!=&,.2=.!),.()!=)0!*)/`!=&(60!)0.!*&,=!.(2'.$!*)!%2,'Y()!.&/.!W!+2'.!@2B'./)33)D!02,0!*'0.',8/)(!
3)!0'),!*)!=)3/'!*-l82.@)[!<&/.)+&'0!3)0!=&,0$P/),=)0!P/)!=).!2=.)!2!0/(!O/0.)!3)!(2%Y,)!W!0&,!
0.2./.!*)!%&(.[!C-2%&/(!)0.!'%6&00'B3)!),.()!/,!%&(.!).!/,)!H'H2,.)[!?)32!%)!(266)33)!3)!+'3%!
b)=5E*!*)!?&=.)2/D!&{!'3!)0.!5/0.)%),.!P/)0.'&,!*)!3-2%&/(!'%6&00'B3)!),.()!C2!#&(.D!',=2(,$)!
62(!32!0/B3'%)!2=.('=)!#2('2!?202(Y0D!).!N(6@$)[!C)!02=('+'=)!)0.!',$H'.2B3)!6&/(!+2'()!*/()(!3)/(!
2%&/([!7='!32!02,=.'&,!*)!O/0.)!)0.!*)!*)H),'(!',H'0'B3)[!C)!3),*)%2',!%2.',D!3&(0P/-l82.@)!0)!
($H)'33)D!)33)!)0.!0)/3)!*2,0!3)!3'.D!)33)!3)!=@)(=@)!62(.&/.!%2'0!,)!3)!H&'.!620[!G&/0D!06)=.2.)/(0D!
3)!H&_&,0[!73!)0.!B'),!3WD!%2'0!',H'0'B3)!W!0)0!_)/`D!).!$823)%),.!2/`!_)/`!*)!02!+'33)[!1&/(!32!
=@)++)!&6$(2.('=)!?$3',)!F&e&,D!=)..)!0$P/),=)!$.2'.!.(Y0!=&%63)`)!W!*$=&/6)(D!3)!.(25).!*)0!*)/`!
6)(0&,,28)0!$.2,.!'%6&(.2,.!6&/(!=&%6(),*()!P/-'3!$.2'.!*)H),/!',H'0'B3)!W!0)0!_)/`[!730!&,.!
%'0!B)2/=&/6!*)!.)%60!W!.(&/H)(!3)!B&,!2662(.)%),.D!P/'!6)(%)..)!=)..)!*$2%B/32.'&,D!%2'0!,)!
62(2'00)!620!.(&6!062=')/`!6&/(!/,)!5)/,)!%Y()!=$3'B2.2'()[!O-2'!.(&/H$!=)..)!6(&B3$%2.'P/)!*/!
*$=&(!.(Y0!',.$()002,.)D!=2(!'3!+2/.!($/00'(!W!($6&,*()!W!/,)!),H')!*)!%'0)!),!0=Y,)!).!*&,=!W!/,!
*$=&/628)! 6($='0! 6&/(! =&%6(),*()! 3)0! ),5)/`! ,2((2.'+0! *)! 32! 0$P/),=)D! 02,0! &/B3')(! 3)0!
=2(2=.$('0.'P/)0!*/!6)(0&,,28)D!).!3-2,=(28)!*)!=)..)!0$P/),=)!*2,0!3)!0=$,2('&[!!
73!_!2!*&,=!/,!=@2,8)%),.!*)!($8'%)!*)!H'0'B'3'.$!2/!=&/(0!*/!+'3%!P/'!',.)(H'),.!26(Y0!32!0=Y,)!
*Z2%&/([!?&%%)!0'!=Z$.2'.!/,!2=.)!',.)(*'.D!P/'!3/'!+2'02'.!6)(*()!02!H'0'B'3'.$[!
! !



! Jk!

 

!
!
!

\.K&)*#dk#P#QE7&*'0*#%=)C/#"_%+,&)#-%'/#V'+!l(8),. 



! J\!

42,0!32!*)/`'Y%)!0$P/),=)!*-2%&/(!=@2(,)3D!O/0.)!)0.!.&/5&/(0!',H'0'B3)D!%2'0!l82.@)!
0)%B3)!3)!0),.'(D!()00),.'(!02!6($0),=)!).!0&,!=&(60D!23&(0!%S%)!P/-)33)!,)!3)!H&'.!620[!73!3/'!+2'.!
3-2%&/(!=&%%)!),!(SH)[!C)!+'3%!'33/0.()!=)..)!'*$)!),!=($2,.!/,)!.(2,062(),=)!2H)=!3)!=&(60!*)!
O/0.)[!
?&%%),.!($/00'(!W!=($)(!=).!)++).!*)!.(2,062(),=)!*-/,!0)/3!=&(60D!P/'!)0.!),!=&,.2=.!2H)=!/,!
2/.()!=&(60!U!?$3',)!F&e&,!)`63'P/)!P/-'30!&,.!6(&=$*$!W!/,!0_0.Y%)!*)!K!.('63)!6200)!L[!730!&,.!
.&/(,$!*&,=!.(&'0!+&'0!=@2P/)!632,[!i,)!+&'0!2H)=!O/0.)!P/'!+2'02'.!3-2%&/(!W!l82.@)D!%2'0!3)!
6)(0&,,28)!*-l82.@)! $.2'.! @2B'33$! ).! =28&/3$! .&/.! ),! ,&'(D! 2+',! *-)++2=)(! 0&,! =&(60! ),! 6&0.R
6(&*/=.'&,[!i,)!+&'0!2H)=!l82.@)!0)/3)D!32!=&%$*'),,)!O/*'.@!?@)%32!*)H2'.!*&,=!6($.),*()!
+2'()!3-2%&/(!2H)=!P/)3P/-/,!*-',H'0'B3)[!m.!/,)!.(&'0'Y%)!+&'0!2H)=!3)!*$=&(!0)/3)%),.D!2+',!*)!
(25&/.)(!=)(.2',0!$3$%),.0!%2,P/2,.0!0'!B)0&',[!?)0!632,0!$.2,.!),!%&/H)%),.0D!'3!+2332'.!/.'3'0)(!
/,!0_0.Y%)!%$=2,'P/)!6&/(!P/)!3)0!%&/H)%),.0!0&'),.!)`2=.)%),.!3)0!%S%)0!),.()!=@2P/)!
K!6200)!L[!730!&,.!)/!()=&/(0!2/!+,(.,'#0,'(),"!6&/(!2(('H)(!W!=)..)!6($='0'&,!*2,0!32!($6$.'.'&,!
*)0!%&/H)%),.0[!C2!=2%$(2!$.2'.!+'`$)!0/(!/,!B(20!*)!%2=@',)(')!+'`)!b6&/(!H),'(!2/R*)00/0!
*)0!=&%$*'),0!*2,0!3)!3'.c!P/'!$.2'.!6&0'.'&,,$!0/(!/,)!=**v**!b/,)!*&33_cD!)33)R%S%)!',0.233$)!
0/(!/,!.(2H)33',8!*&,.!3)0!%&/H)%),.0!$.2'),.!6(&8(2%%$0!H'2!3)!+,(.,'#0,'(),"[!l',0'!3)0!.(&'0!
632,0!&,.!6/!S.()!+/0'&,,$0!),!6&0.!6(&*/=.'&,!2+',!*)!=($)(!=).!)++).!*)!.(2,062(),=)!*/!=&(60!
*)!O/0.)[!73!_!2!),=&()!/,)!+&'0!/,)!.(2,0'.'&,!H)(0!/,!,&/H)2/!($8'%)!*)!()6($0),.2.'&,!),.()!
/,!K!2H2,.!L!3-2%&/(!).!/,!K!6),*2,.!L[!lH2,.!3-2%&/(D!O/0.)!)0.!()6($0),.$!,&(%23)%),.D!B'),!
P/-l82.@)!,)!3)!H&'.!620[!<&/.)+&'0!3&(0P/-'30!+&,.!3-2%&/(D!,&/0!3)!6)(=)H&,0!0&/*2',)%),.!
*'++$()%%),.!>!620!.&/.!W!+2'.!=&%%)!l82.@)D!=2(!)33)!,)!3)!H&'.!620!*/!.&/.D!%2'0!63/0!.&/.!W!+2'.!
=&%%)!2H2,.! ,&,!63/0[!C)! +'3%! .(2*/'.! =)..)! 2%B'8/z.$! 0),0&(')33)D! =)..)! +(&,.'Y()! +3&/)!P/'!
)`'0.)!),.()!3)0!*)/`D!),!,&/0!32'002,.!6)(=)H&'(!=)..)!$.(2,8).$!W!3-2'*)!*)!32!.(2,062(),=)[!
!

?)..)! 0=Y,)! %)! (266)33)! 32! 0$P/),=)! *-2%&/(! */! +'3%! \%'(;+*/! *)! O)2,R12/3! ?'H)_(2=D!
$823)%),.!6@&.&8(26@'$!62(!?$3',)!F&e&,[!C-2%2,.!*$+/,.!*-/,)!5)/,)!+)%%)!()H'),.!32!,/'.!
6&/(!3/'!+2'()!3-2%&/([!<&/.)+&'0!*2,0!=)!+'3%!)33)!3)!H&'.D!)33)!3)!.&/=@)D!=&%%)!0-'3!,-$.2'.!620!

\.K&)*#dj#P#B*&9.C+*#/E7&*'0*#-_%+,&)#-%'/!V'+!2(8),. 



! J^!

%&(.[!#2'0!'3!_!2!.&/.!*)!%S%)!=)..)!'*$)!*)!+(&,.'Y()!W!,)!620!+(2,=@'([!42,0!=)!+'3%!'3!0-28'.!
*/!5&/(D!'3!+2/.!P/-'3!62(.)!2H2,.!3)!3)H)(!*/!0&3)'3[!73!_!2!.&/5&/(0!/,)!(Y83)D!/,)!+(&,.'Y()D!P/'!
H'),.!0$62()(!3)!%&,*)!*)0!H'H2,.0!).!*)0!%&(.0[!73!,)!6)/.!_!2H&'(!*-2%&/(!02,0!3'%'.)0D!*-2%&/(!
02,0!=&,.(2',.)0D!),.()!/,[)!H'H2,.[)!).!/,[)!%&(.[)[!
O.:# a)K*'(! 5&/)! B)2/=&/6! 0/(! 3)0! .(2,0'.'&,0D! 0/(.&/.! 3&(0P/-'3! 0-28'.! *)! 620028)0! H)(0! 3)0!
0&/H),'(0!*)0!%&(.0D!P/'!0&,.!2==&%628,$0!62(!O/0.)[!#2'0!=)0!620028)0!0&,.!2/00'!'33/0.($0!62(!
*)0! '*$)0! H'0/)33)0!>! 62(! =)0! =@2,8)%),.0! *)! ($8'%)! 2/! 0)',! */! +'3%D! 2/! 0)',!%S%)! *-/,)!
0$P/),=)[! C)0! '*$)0! )0.@$.'P/)0! 6(),,),.! ),! =@2(8)! 32! 0_%B&3'P/)! */! +'3%D! 3-$H&=2.'&,! */!
620028)!H)(0!32!%&(.[!C)!+'3%!=@)(=@)!02,0!=)00)!W!()6($0),.)(!=)!620028)D!W!',H),.)(!*)0!+&(%)0D!
*)0!'*$)0!,2((2.'H)0D!*)0!'%28)0D!*)0!0&,0D!*)0!=&/3)/(0[!
!

42,0! 3)! +'3%! I_%4*'(&)*# -*# L%-%+*# L&.)! *)! O&0)6@! C! #2,f')s'=eD! 2/.()! @'0.&'()!
*-2%&/(!2H)=!/,!+2,.T%)D!3)!+2,.T%)!*/!%2(',!)0.!W!,&/H)2/!()6($0),.$!*2,0!0&,!2,='),!=&(60!
*)!H'H2,.[!73!6(),*!02!+&(%)!@/%2',)!6&/(!0)!($H$3)(!2/`!_)/`!*)!#2*2%)!#/'([!7='D!'3!,-_!2!
P/-)33)!).!,&/0!P/'!3)!H&_&,0D!,&/0!H&_&,0!W!.(2H)(0!0&,!()82(*D!).!'3!()0.)!',H'0'B3)!6&/(!3)0!
2/.()0!6)(0&,,28)0[!
42,0!/,)!0$P/),=)!&{!02!B)33)R%Y()!).!02!B)33)R0�/(!H'),,),.!=@)e!#(0!#/'(D!3)!+2,.T%)!*/!
%2(',!)0.!W!0)0!=T.$0!).!3/'!62(3)[!G&/0!3)!H&_&,0D!%2'0!)33)!)0.!3)!0)/3!6)(0&,,28)!W!3)!H&'(!).!
3Z),.),*()[!C)0!*)/`!2/.()0!+)%%)0!32!=(&'),.!*&,=!+&33)!=2(!)33)0!32!H&'),.!62(3)(!0)/3)[!
42,0!=)..)!0$P/),=)D!'3!)0.!.(Y0!',.$()002,.!*-2,23_0)(!3)!*$=&/628)!).!32!=&%6&0'.'&,!*)0!632,0[!
C)!+2,.T%)!*/!%2(',!)0.!*2,0!32!6'Y=)D!2H)=!3)0!.(&'0!+)%%)0D!).!0)!*$632=)!),!%S%)!.)%60!
P/-)33)0[!73!3)0!0/'.!*/!()82(*D!3)0!$=&/.)D!).!($28'.!W!=)!P/-)33)0!*'0),.[!#2*2%)!#/'(!0)!().(&/H)!
*&,=!2H)=!/,)!6)(0&,,)!),!63/0!*2,0!32!=&,H)(02.'&,!P/'!6(),*!B)2/=&/6!*)!632=)!).!)33)!,)!
6)/.! 0-)%6S=@)(!*)! 3/'! ($6&,*()!&/!*)! 3)! ()82(*)([!m33)! 02'.! P/)! 3)0!*)/`! 2/.()0! +)%%)0! 32!
6(),*(&,.!6&/(!/,)!+&33)[!C)0!5)/`!*)!()82(*!),.()!3)0!6)(0&,,28)0!8/'*),.!32!=&,H)(02.'&,!).!
0&/3'8,),.! 3)0!),5)/`!,2((2.'+0!*)! 32!0$P/),=)[!C)!+2,.T%)D!),!2(('Y()R632,D!6()0P/)!.&/5&/(0!
6($0),.!*2,0!3)0!632,0!*)!#2*2%)!#/'(D!0)%B3)!S.()!/,!0&/.'),[!A2!6($0),=)!P/'!5/0P/)R3W!$.2'.!
/,!6)/!),!.(&6D!.(&6!'%6&02,.)D!.(&6!)%B2((2002,.)D!0)!632=)!*)!0&,!=T.$!W!)33)!=&,.()!3)0!*)/`!
2/.()0!+)%%)0[!?)0!*)(,'Y()0!0&/@2'.),.!P/)!#2*2%)!#/'(!P/'..)!32!%2'0&,!6&/(!()H),'(!H'H()!
2H)=!)33)0D!).!3/'!2,,&,=),.!P/-)33)!,-2!63/0!*-2(8),.D!32!5)/,)!+)%%)!,-2!*&,=!*-2/.()!=@&'`!
P/)!*)!62(.'([!#2'0!3)!%2(',!.(&/H)!/,)!0&3/.'&,!+',2,='Y()[!73!3/'!*)%2,*)!*-$=('()!0&,!@'0.&'()D!
).! 2',0'! 828,)(! *)! 3-2(8),.! 2H)=! 0&,! 3'H()[! m33)! 6&/((2! *&,=! ()0.)(! *2,0! =)..)! %2'0&,D!
',*$6),*2,.)[!?)..)! 0$P/),=)!)0.! 3)!%&%),.!*)!B20=/3)D!&{! 3)! +2,.T%)!*/!%2(',!=@2,8)!*)!
=2%6[!73!H&/32'.!32!=@200)(!*)!02!%2'0&,D!'3!3-2'*)!%2',.),2,.!W!_!()0.)([!}!32!+',!*)!32!0=Y,)!3)0!
*)/`!+)%%)0!0&(.),.!*)!32!6'Y=)D!).!3&(0P/)!#2*2%)!#/'(!0)!().(&/H)!0)/3)D!)33)!0)!().&/(,)!
H)(0!3)!%2(',D!%2'0!'3!,-)0.!63/0!3W[!i,!632,!63/0!32(8)!,&/0!%&,.()!32!+)%%)!0)/3)!*2,0!32!6'Y=)[!
C2!32(8)/(!0&/*2',)!*/!632,!6)/.!',*/'()!/,!()82(*!&B5)=.'+!P/'!+2'.!*)!32!6($0),=)!*)!3-@&%%)!
3)!+(/'.!*)!3-'%28',2.'&,!*)!#2*2%)!#/'([!?)!632,!0Y%)!3)!*&/.)[!<&/.)+&'0D!,&/0!().(&/H&,0!
3-@&%%)!*2,0!3)0!)0=23')(0!*2,0!3)!632,!P/'!0/'.[!73!6(),*!3)0!*)/`!+)%%)0!62(!3)0!B(20!6&/(!3)0!
%)..()!W!32!6&(.)[!m33)0!0),.),.!P/)!P/)3P/)!=@&0)!*-',H'0'B3)!3)0!6&/00)D!02!6($0),=)!)0.!*&,=!
=&,+'(%$)D!3)!*&/.)!*'062(2n.[!
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\.K&)*#dV#P#QE7&*'0*#-*#0,':),'(%(.,'#%4*0#"%#@*""*#:%+.""*#-%'/#CZ2H),./()!*)!#2*2%)!#/'(#



! h"!

#2'0!=)!3$8)(!*&/.)!()H'),.D!3-@&%%)!*$='*)!*)!62(.'(D!*)!*'062(2n.()D!).!*-)++2=)(!*)!32!%$%&'()!
*)!32!+)%%)!.&/0!3)0!0&/H),'(0!P/-)33)!2H2'.!2H)=!3/'[!m33)!=&,.',/)!02!H')!02,0!3/'D!2H)=!.&/.!*)!
%S%)! /,)! 3$8Y()! 0),02.'&,! *-2H&'(! =&,,/! 3-2%&/(D! P/)3P/-/,D! P/)3P/)! 62(.[! m,! .2,.! P/)!
06)=.2.('=)D!5)!%)!*)%2,*)!0'!+',23)%),.!=)!+2,.T%)!2!52%2'0!)`'0.$[!A-28'002'.R'3!0'%63)%),.!
*-/,!6($.)`.)!6&/(!P/-)33)!&/H()! 0&,! '%28',2.'&,! ).! 0)!6(S.)! W! 32! =($2.'&,D! W! 3-$=('./()!*-/,!
(&%2,D!W!/,!2==&%63'00)%),.!6)(0&,,)3!U!G-$.2'.R'3!P/)!3)!+(/'.!*)!0&,!'%28',2.'&,!U!?)(.)0D!2/!
*$B/.!*/!+'3%!02!6($0),=)!)0.!B)33)!).!B'),!=&,=(Y.)!>!3-28),.!'%%&B'3')(!=&,0'*Y()!=)..)!%2'0&,!
=&%%)!@2,.$)D!).!(2=&,.)!P/)!.&/0!3)0!2,='),0!3&=2.2'()0!,-&,.!6/!()0.)(!63/0!*)!P/)3P/)0!5&/(0!
W!=2/0)!*)!=)..)!)++(2_2,.)!6($0),=)!+2,.&%2.'P/)[!#2'0!2/!+/(!).!W!%)0/()D!%S%)!6&/(!,&/0D!3)!
0&/H),'(!0-)0.&%6)[!}!32!+',!.&/.)+&'0D!32!+'33)!*)!#2*2%)!#/'(D!P/'!)0.!*)H),/)!2*/3.)D!3/'!62(3)!
*/!+2,.T%)!*/!=26'.2',)!E()88[!A2!%Y()!)0.!23&(0!6('0)!*)!0./6)/(!).!3/'!*'.!P/)!.&/.!a2!,-$.2'.!
P/-/,!(SH)[!A2!+'33)!0)!6)(0/2*)!P/)!=-$.2'.!/,!H(2'!()H),2,.D!%2'0!#2*2%)!#/'(!3-),!*'00/2*)[!
C)! +'3%! 0)! =3T.! 0/(! 32!%&(.! *)!#2*2%)!#/'(D! ).! 0&,! +2,.T%)! ()*)H),/! 5)/,)! 62(.! 2H)=! 3)!
=26'.2',)!E()88[!
!
C)! +'3%! *-N3'H')(!l002_20# F*)/,'%"# Q5,==*)>! /.'3'0)! *'++$(),.0!%&*)0! *)! ()6($0),.2.'&,0! */!
+2,.T%)!0)3&,!P/-'3!0Z28'00)!*/!+2,.T%)!*/!+(Y()!*/!6)(0&,,28)!6(',='623D!*Z/,!2/.()!+2,.T%)!
',=&,,/D!&/!B'),!%S%)!*)0!=@&0)0!P/Z)33)!'%28',)[!
m,!)++).!'3!_!2!=)!06)=.()D!($23'0$!),!)++).0!06$='2/`!P/'!2662(2n.!*2,0!32!%2'0&,!).!P/'!0)%B3)!
()6&/00)(!32!5)/,)!+)%%)!5&/$)!62(!Q('0.),!A.)s2(.[!
73!_!2!),0/'.)!32!0'3@&/)..)D!),!2(('Y()R632,D!*2,0!3)!+3&/D!*)!0&,!+(Y()D!3&(0P/Z)33)!)0.!=@)e!02!B)33)R
0�/(D!P/)!3Z&,!26)(a&'.!*)(('Y()!)33)D!6/'0!P/'!*'062(2n.!0/B.'3)%),.!6&/(!32'00)(!0)/3)%),.!/,!
H)(()!P/'!H&3)!6/'0!P/'!H'),.!.&%B)(!).!0)!=200)(!2/!0&3[!?)!P/'!)0.!.)(('B3)!*2,0!=)..)!0$P/),=)!
=Z)0.!P/)!3)!+2,.T%)!*/!+(Y()!H'),.!0Z&++('(!W!,&0!_)/`!W!,&/0D!W!=)/`!*/!06)=.2.)/(D!).!,&,!W!=)/`!
*)!02!0�/(D!P/'!)0.!$6)(*/%),.!W!32!()=@)(=@)!*)!=)32!*)6/'0!3)!*$B/.!*/!+'3%!b)33)!,Z2..),*!P/)!
a2D!/,!0'8,)c[!d',23)%),.!,&/0!3)!H&_&,0D!%2'0!620!)33)[!?)..)!+(&,.'Y()!),.()!P/'!H&'.!3)!+2,.T%)!
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P/'!',.(&*/'.!W!,&/H)2/!3-2%B'8/z.$!*)!=)!()82(*[!?)(.2',0!6)/H),.!_!H&'(!3)!()82(*!+2,.&%2.'P/)!
*)!32!8(2,*R%Y()!P/'!3)0!P/'..)D!3)0!2_2,.!8/'*$)0!H)(0!32!=2B2,)D!&/!B'),!.&/.!0'%63)%),.!/,!
632,!*)!=3T./()!*/!+'3%D!P/'!0-$3&'8,)D!32'002,.!3)0!*)/`!5)/,)0!+'33)0!2H)=!3)/(!=2B2,)D!*2,0!32!
+&(S.[!!
!
l',0'D! .&/0!=)0!)++).0!*)!=2*()D! b3)! 0.)2*_=2%D! 3)!632,! +'`)!P/'! ()0.)!).!P/'!)++)=./)!*)! 3),.0!
%&/H)%),.0D!3)0!+2/`!=@2%60!=&,.()R=@2%6D!&/!3)!632,!),!3&,8/)!+&=23)!W!.(2H)(0!3)0!2(B()0c!
=($),.!/,)!2%B'2,=)!/,!6)/!$.(2,8)D!W!32!3'%'.)!*)!3-',P/'$./*)D!).!/,)!2%B'8/z.$!0/(!3)!6&',.!
*)!H/)!*)!32!=2%$(2[!?)(.2',0!_!H&'),.!/,)!6($0),=)!+2,.&%2.'P/)D!*-2/.()0D!63/0!6(28%2.'P/)0D!
,)!H&'),.!620!*)!+2,.T%)D!0'%63)%),.!3-'33/0.(2.'&,!*)!=)!P/)!()00),.),.!3)0!*)/`!5)/,)0!+'33)0D!
).!0/(.&/.!O)2,,)[!O-2'!3-'%6()00'&,!P/)!=-$.2'.!3)!*$+'!*/!+'3%D!*)!=&,0)(H)(!=)..)!2%B'8/z.$D!).!
3-$P/'3'B()!2!$.$!.(&/H$!2/!.&/(,28)!*2,0!32!%2,'Y()!*)!+'3%)(D!%2'0!$823)%),.!2/!%&,.28)!'%28)D!
2/!%&,.28)! 0&,! ).! 2/!%'`28)[!l/!%&,.28)! '%28)!,&/0! 2H&,0!/.'3'0$! *)0! )++).0! 0&,&()0!P/'!
2,=(2'),.!3)!+'3%!*2,0!3)!8),()D!6&/(!+',23)%),.!3)0!2..$,/)(!2/!%&,.28)!0&,!).!2/!%'`28)D!).!
()H),'(!W!=)!P/'!2H2'.!$.$!.&/(,$D!),!+2'02,.!=&,+'2,=)!W!32!6/'002,=)!H'0/)33)!*)!=)0!632,0D!).!W!
=)!P/-'30!(2=&,.),.[!
!
!
K!3?E(%./#-*4%'(#"%#K).""*#/?,&4)%'(#/&)#"%#K)%'-*#%""E*2#6(#D*#'*#=,&4%./#*'()*)2#I?%00C/#+?E(%.(#
.'(*)-.(2# F&./# /,&-%.'># D*# +*# /*'(./# -,&E*# -?&'*# :,)0*# /&)'%(&)*""*# *(# 0,++*# &'# */=).(># D*#
:)%'05./#0*(#,@/(%0"*2!L!



! k^!

O-2'!().(&/H$!/,!632,!0'%'32'()!*2,0!3-&/H)(./()!*/!+'3%!]*@*00%!*-v'.=@=&=f[!C2!H&'`!&++!*)!
3-@$(&z,)!,&/0!(2=&,.)!P/-)33)!)0.!()H),/)!),!(SH)!*2,0!0&,!2,='),,)!*)%)/()D!#2,*)(32_[!m33)!
(2=&,.)!0&,!(SH)D!).!6),*2,.!=)!.)%60!&,!(),.()!*2,0!3)!52(*',!*)!32!%2'0&,!2H)=!/,)!=2%$(2!
+3&..2,.)[!l/!*$B/.D!3)!632,!)0.!+'`)D!6/'0!'3!0)!%).!),!%&/H)%),.!).!6200)!W!.(2H)(0!32!8('33)!*/!
6&(.2'3[!73!+2'.!,/'.D!3)!52(*',!62(2n.!',P/'$.2,.D!).!'3!_!2!B)2/=&/6!*)!+/%$)[!1/'0D!&,!2(('H)!0/(!32!
%2'0&,D!P/'!*2,0!0&,!(SH)!0)!($H)'33)!>!)33)!(2=&,.)!P/-)33)!H&'.!3)0!3/%'Y()0!0-233/%)(!bW!3-'%28)!
3)0! 3/%'Y()0! 0-233/%),.D!6/'0!/,!,/28)!6200)!*)H2,.! 32! 3/,)!).! .&/.! 0-$.)',.!*)!,&/H)2/[c! O)!
()%2(P/)! P/-'3! 0-28'.! *)! ,/'.! 2%$('=2',)! *2,0! 3)0! 632,0! ),! )`.$(')/(! =2(! 5)! H&'0! *)0! (2_&,0!
3/%',)/`!*2,0!32!+/%$)D!5-'%28',)!P/-'3!,)!0-28'002'.!620!*-/,!.(Y0!8(&0!6(&5)=.)/(D!%2'0!63/.T.!
*/!0&3)'3D!*-2/.2,.!63/0!P/)!3)!,&'(!).!B32,=!+2='3'.)!=)!8),()!*-)++).[!1&/(!3)0!632,0!0/(!32!%2'0&,!
'3!%)!0)%B3)!P/-'3!0-28'.!*-/,)!%2P/)..)[!?)0!)++).0!H'0/)30!H'0'B3)0!(),+&(=),.!3-'*$)!*/!(SH)D!
).! */! %_0.Y()! *)! =)..)! %2'0&,[! ?)0! 632,0! +3&..2,.0! ',*'P/),.! 2',0'! W! 32! +&'0! 3)! (SH)D! %2'0!
$823)%),.!3)!6&',.!*)!H/)!0/B5)=.'+!*)!3-@$(&z,)!P/'!(2=&,.)!0&,!(SH)!W!.(2H)(0!=)!P/-)33)!H&'.[!
C2!=2%$(2!0)!0/B0.'./)!W!0&,!()82(*[! !

\.K&)*#ee#P#QE7&*'0*#-_,&4*)(&)*#-*#X)B)==2#



! k]!

:R! C)0!&B5).0!=&%%)!(266)30!*-/,)!6($0),=)!6200$)D!3)0!3')/`!6&(.)/(0!*)!%$%&'()!
!
N,!62(3)!0&/H),.!*)!%2'0&,0D!3')/`D!@2,.$[)0D!62(!3)/(0!2,='),0!&==/62,.0[!#2'0!*-&{!,&/0!H'),.!
=)..)!0),02.'&,!*)!6($0),=)!U!N{!($0'*),.!3)0!0'8,)0!*-/,)!H')!620!.&/.!W!+2'.!*'062(/)!U!
!
4)/`! +'3%0!%-',.$()00),.! 62(.'=/3'Y()%),.! =2(! '30! 0-2,=(),.! *2,0! *)0! 3')/`! '%6($8,$0! *-/,)!
3&,8/)!@'0.&'()D!).!=-)0.!5/0.)%),.!=)..)!@'0.&'()D!=)..)!H')!6200$)D!P/'!)0.!.&/5&/(0!6($0),.)!).!P/'!
@2,.)!3)0!H'H2,.0[!73!0-28'.!*)!]*@*00%!*-l3+()*!v'.=@=&=f!).!I*/#!'',0*'(/!*)!O2=f!?32_.&,[!
!
42,0!%&,!<dm!5-2'!$823)%),.!($+3$=@'!W!=)..)!'*$)!*)!3')/!6&(.)/(!*)!6($0),=)D!).!5-2'!=&,0.2.$!
P/-/,)!2/.()!%2,'Y()!*)!+2'()!()H),'(!/,!*'062(/D!*)!+2'()!H'H()!/,!+2,.T%)D!)0.!*-200&=')(!3)0!
&B5).0!3/'!2_2,.!2662(.),/!W!0&,!j%)D!*)!3)/(!',0/++3)(!.&/.!W!=&/6!/,)!6($0),=)[!A)!0)(H'(!*)!
3-&B5).!=&%%)!*-/,)!6&(.)!6&/(!3-)06('.!*/!*$+/,.D!3-/.'3'0)(!=&%%)!%&_),!*)!=&%%/,'=2.'&,D!
&/!*)!=&%%/,'&,!2H)=!3)!%&(.[!
?-)0.!*&,=!=)!P/)!5-2'!)002_$!*2,0!%&,!+'3%!3&(0P/-l,,2!0)!B(&00)!3)0!=@)H)/`!2H)=!32!B(&00)!
*)!02!8(2,*R%Y()!0/(!32P/)33)!()0.),.!0)0!=@)H)/`!B32,=0[!l/R*)3W!*)!3-&B5).D!=-)0.!/,)!62(.')!*)!
0&,!=&(60!P/'!)0.!.&/5&/(0!3WD!P/'!6)(0'0.)!b3)0!=@)H)/`c[!}!3-$=('./()D!5-2H2'0!'%28',$!/,)!0$R
P/),=)!&{!32!6).'.)!0�/(!6&(.2'.!3)!=&33')(!*)!02!8(2,*R%Y()D!).!02!8(2,*)!0�/(!0-),!$.&,,2'.!>!32!
0=Y,)!2!$.$!=&/6$)!2/!%&,.28)[!#2'0!=)..)!'*$)!*-/,!().&/(!*)!3-j%)!*)!32!8(2,*R%Y()!62(!0)0!
&B5).0!$.2'.!3-'*$)!*)!*$62(.[!C2!6).'.)!0�/(!6&(.)!0&,!=&33')(D!32!8(2,*)!0�/(!/.'3'0)!02!B(&00)!W!
=@)H)/`[!C)!6&',.!*-&(8/)!*)!=)..)!0_%B&3'P/)!0)!0'./)!W!3-),.($)!*)!O)2,,)!*2,0!32!=@2%B()!*)!
32!8(2,*R%Y()D!02,=./2'()D!&{!.&/0!3)0!&B5).0!*)!32!8(2,*R%Y()!0)!.(&/H),.[!l/R*)3W!*)!3-&B5).!
=-)0.!*&,=!3)!3')/!*2,0!3)P/)3!2!H$=/!32!*$+/,.)!P/'!0-'%6(Y8,)!*)!02!6($0),=)D!*)!32!%$%&'()!
*)!02!6($0),=)[!
!
42,0!3)!+'3%!]*@*00%>#v'.=@=&=f!%).!),!0=Y,)!3-)%6('0)!*-/,)!%&(.)D!X)B)==2D!0/(!0&,!2,='),!
%2('D!#2`'%!*)!x',.)(D!02!,&/H)33)!$6&/0)D!).!3)/(!8&/H)(,2,.)[!!
C2!6($0),=)!*)!32!*$+/,.)!+)%%)!X)B)==2!)0.!',0',/$)!62(!3)0!&B5).0!3/'!2_2,.!2662(.),/[!A2!
=@2%B()!)0.!'%6($8,$)!*)!02!6($0),=)D!)33)!*)H'),.!/,!02,=./2'()!*2,0!3)P/)3!6)(0&,,)!,)!(),.()[!
C&(0P/)!3-@$(&z,)!*/!+'3%D!32!,&/H)33)!#%)!*)!x',.)(D!(),.()!*2,0!32!=@2%B()!*)!X)B)==2D!0)0!
(&B)0D!0&,!3'.D!02!=&'++)/0)D!6(),,),.!32!+&(%)!*)!02!6($0),=)[!1&(.)(!02!(&B)D!0-233&,8)(!*2,0!0&,!
3'.D!()82(*)(!62(!32!+),S.()!*)!02!=@2%B()D!32!+2'.!()H),'([!X)B)==2!($/00'.!W!@2,.)(!3-@$(&z,)!23&(0!
%S%)!P/-)33)0!,)!0)!0&,.!52%2'0!(),=&,.($)0[!C-@$(&z,)D!#%)!*)!x',.)(D!+2'.!32!(),=&,.()!*)!32!
*$+/,.)!W!.(2H)(0!3)0!&B5).0!3/'!2_2,.!2662(.),/0D!W!.(2H)(0!0&,!$=('./()D!).!W!.(2H)(0!32!632=)!P/)!
X)B)==2!&==/62'.D!P/-)33)!&==/6)!W!6($0),.[!
C2!6()%'Y()!+&'0!P/)!#%)!*)!x',.)(!),.()!*2,0!32!=@2%B()!*)!X)B)==2D!)33)!)0.!=&%%)!6&/00$)!
62(!/,)!6/30'&,[!<&/.)+&'0D!2(('H$)!*)H2,.!32!8(2,*)!6&(.)D!)33)!@$0'.)[!C2!%'0)!),!0=Y,)!2==&%R
628,)!=)..)!@$0'.2.'&,[!m,!)++).!/,!632,!32(8)!,&/0!6($0),.)!32!5)/,)!+)%%)!),!@2/.!*)0!)0=23')(0D!
*)H2,.!/,)!'%%),0)!H)(('Y()D!)33)!)0.!2/!=),.()!*/!=2*()D!()82(*)!*)H2,.D!*)(('Y()[!42,0!=)!632,!
)33)!62(2n.!6)(*/)!*2,0!=)!*$=&(!'%%),0)!).!3/`/)/`[!A-),0/'.!/,!=@2%6!=&,.()!=@2%6D!/,!.(2R
H)33',8!2(('Y()!P/'!2==&%628,)!3-2H2,=$)!*)!32!5)/,)!+)%%)!H)(0!32!6&(.)D!).!/,!.(2H)33',8!2H2,.!
H)(0!32!6&(.)D!32!%2',!(),.()!*2,0!3)!=@2%6D!32!6&(.)!0-&/H()[!<&/.!=)!0/06),0!=($$!62(!3)!*$=&/R
628)!',*'P/)!=&%%)!/,)!0&(.)!*-',.)(*'=.'&,!W!),.()(!*2,0!=)..)!6'Y=)!02,=./2'()[!4)!63/0!32!
%/0'P/)!0)!+2'.!',P/'$.2,.)D!&66()002,.)[!



! \;!

! !

\.K&)*#e[#P#6'()E*#-%'/#"%#05%+@)*#-*#]*@*00% 



! \"!

i,)!+&'0!(),.($)!*2,0!32!=@2%B()D!/,)!0/==)00'&,!*-$3$%),.0!266/')!3)!%_0.Y()!).!3-2%B'2,=)!
',P/'$.2,.)!*)!=)..)!6'Y=)!>!32!6($0),=)!*)!('*)2/`D!H&'3)0D!P/'!H'),,),.!23.)(,2.'H)%),.!&B0.(/)(!
32! 3/%'Y()!&/!=($)(!/,)!+(&,.'Y()!2/!0)',!*/!=2*()D!+(2,=@')!62(! 3-@$(&z,)!r! 32! 3/%'Y()!),!0'3R
@&/)..)!P/'!)%6S=@)!*)!H&'(!3)!H'028)!*)!32!8&/H)(,2,.)!P/'!2(('H)D!3)0!&%B()0!%&/H2,.)0!P/'!
0)!=($),.!0/(!3)!*$=&(!).!3)0!H'028)0D!3)!5)/!0/(!3)!=32'(R&B0=/(!P/'!=($)!*)0!e&,)0!0&%B()0!*2,0!
3)!*$=&([!

?)!5)/!*-&%B()0!).!*)!H&'3)0!',0/++3)!/,)!2%B'2,=)!',P/'$.2,.)!W!32!0$P/),=)D!32!3/%'Y()!+'8/()!
3)0!e&,)0!*-&%B()0!P/-'3!_!2!*2,0!32!*'062('.'&,!*)!X)B)==2D!).!3)0!H&'328)0!3)!0)=().!P/)!3-&,!
*$=&/H('(2!*2,0!32!0/'.)!*/!+'3%[!
42,0!=)..)!0$P/),=)!32!8&/H)(,2,.)!(2=&,.)!W!3-@$(&z,)!3)0!('./)30!*)!X)B)==2D!)33)!32!+2'.!0-20R
0)&'(!3W!&{!X)B)==2!0-200)_2'.D!).!0)!%).!W!B(&00)(!0)0!=@)H)/`!=&%%)!)33)!2H2'.!3-@2B'./*)!*)!
3)!+2'()[!m,!()5&/2,.!=)..)!0=Y,)!P/&.'*'),,)!P/)!3)0!*)/`!+)%%)0!62(.28)2'),.D!32!8&/H)(,2,.)!
=&,H&P/)!32!6($0),=)!*)!32!*$+/,.)[!!
!
}!32!+',!*)!=)..)!0$P/),=)!3-@$(&z,)!+/'.!32!=@2%B()[!N,!()0.)!2H)=!32!8&/H)(,2,.)!P/'!()82(*)!
62(!32!+),S.()[!m,!0/('%6()00'&,!/,!632,!0/(!32!%)(!*$=@2',$)D!6/'0!/,!2/.()!632,D!.&/5&/(0!),!
0/('%6()00'&,D!0/(!3)!=2(,).!*-2*()00)0!*)!X)B)==2[!132,!P/'!%2(P/)(2!3)!*$B/.!*)!32!0$P/),=)!

\.K&)*#eX#P#B%'/#"%#05%+@)*#-*#]*@*00% 



! \:!

0/'H2,.)D!&{!#%)!*)!x',.)(!*$='*)!*)!5).)(!.&/.)0!3)0!3)..()0!*)!32!*$+/,.)[!A)!*$B2((200)(!*)!
0)0!3)..()0!%2(P/)!/,)!$.26)!6&/(!3-@$(&z,)D!),!+2'02,.!=)!8)0.)D!),!+2'02,.!*'062(2n.()!=)0!.(2=)0!
*)!32!*$+/,.)D!)33)!*$='*)!*)!6(),*()!3)0!*)H2,.0D!*)!*)H),'(!6&/(!*)!B&,!32!,&/H)33)!#%)!*)!
x',.)(D!).!,&,!63/0!3-&%B()!*)!X)B)==2[!!

!

C2!0/('%6()00'&,!2H)=!32!%)(!*2,0!=)..)!0$P/),=)!)0.!0'8,'+'=2.'H)[!X)B)==2!)0.!%&(.)!
),!%)(D!)33)!)0.!*&,=!3)!3')/!&{!0&,!=&(60!0)!.(&/H)!W!6($0),.[!A2!=@2%B()!$.2'.!3)!3')/!*)!0&,!
',.'%'.$!*/!.)%60!*)!0&,!H'H2,.D!).!0&,!=2(,).!*-2*()00)0!3-&B5).!*)!02!H')!0&='23)[!G&/0!2H&,0!
*&,=!*2,0!=)0!'%28)0!.(&'0!()6Y()0!*)!32!6($0),=)!*)!X)B)==2[!l',0'!32!0/('%6()00'&,!6)(%).!*)!
()3')(!3-)062=)!*/!6200$!2H)=!3-)062=)!*/!6($0),.D!).!*)!+2'()!H'H()!X)B)==2!*2,0!.&/0!=)0!3')/`[!
42,0!=)!+'3%!3-&B5).!),H2@'.!3)!3')/D!).!(),*!=&%6.)!*-/,)!6($0),=)!6200$)[!m,!63/0!*)0!&B5).0!
*)!X)B)==2D!3)0!.2B3)2/`!()6($0),.2,.!*)0!6&(.(2'.0!*)!+2%'33)!.(T,),.!*2,0!3)0!)0=23')(0!*)!#2,R
*)(32_D!3)!6200$!*)!=)!*&%2',)!,&/0!)0.!(266)3$!02,0!=)00)D!*2,0!.&/.)0!3)0!6'Y=)0[!?)32!6(&H&P/)!
=@)e!3-@$(&z,)!/,!0),.'%),.!*)!,)!620!S.()!H(2'%),.!=@)e!)33)D!*-S.()!=@)e!3)0!2/.()0[!<&/0!=)0!
2/.()0!P/'!&,.!@2B'.$!=)0!3')/`!*2,0!3)!6200$!).!P/'!&,.!H&/3/!_!32'00)(!/,)!.(2=)D!P/'!&,.!*$0'($!
P/)!3)!3')/!0&'.!'%6($8,$!*)!3)/(!620028)D!).!*&,=!_!&,.!32'00$!3)/(!6($0),=)[!
!
?)0!.(2=)0!32'00$)0!*2,0!3)0!3')/`!62(!3)/(0!2,='),0!@2B'.2,.0D!5)!3)0!().(&/H)!*2,0!3)!+'3%!*)!O2=f!
?32_.&,!I*/# !'',0*'(/[!#'00! E'**),0! )0.! ()=(/.$)! =&%%)! ,&/H)33)! 8&/H)(,2,.)! 6&/(! +2'()!
3-$*/=2.'&,!*)!*)/`!&(6@)3',0D!#'3)0!).!d3&(2D!*2,0!32!%2'0&,!&{!'30!H'H),.!2H)=!3)/(!,&/(('=)[!
G&/0!266(),&,0!6(&8()00'H)%),.!P/)!3-2,='),,)!8&/H)(,2,.)!).!3-2,='),!H23).!0&,.!%&(.0!*2,0!
*)!%_0.$(')/0)0!='(=&,0.2,=)0[!#'00!E'**),0!=(&'.!6)(=)H&'(!/,)!)%6('0)!*)!=)0!*)/`!*$+/,.0!
0/(!3)0!),+2,.0[!
7='D!32!0/('%6()00'&,!)0.!$823)%),.!/.'3'0$)!2+',!*-'33/0.()(!32!6/'002,=)!0_%B&3'P/)!*)!3-&B5).[!

\.K&)*#ek#P#Q&).+=)*//.,'#-%'/#X)B)==2 

\.K&)*#ej#P#I%#/&).+=)*//.,'#-%'/#C)0!7,,&=),.0#



! \I!

!
S#\",)%#P## # 1#w*#+&/(#=)*(*'-#v*#-.-?'(#5*%)#.(2#
L.//#J.--*'/#P###1##F)*(*'-#<#
\",)%#P## # 1#g5*'#v*#v,'?(#.+%K.'*#%#(5.'K2#
L.//#J.--*'/#P####1#Q,+*(.+*/#v*#0%'?(#5*"=#.+%K.'.'K#(5.'K/[!L!
!!
K!Rd2'0&,0!=&%%)!0'!*)!('),!,-$.2'.[!R1&/(P/&'!U!R1&/(!,)!620!0)!+2'()!*-'*$)0[!R12(+&'0!&,!,)!6)/.!620!0-)%6S=@)(!*-'%28',)(!

*)0!=@&0)0[!L!

!
C2!5)/,)!d3&(2!6($*'.D!2/!*$B/.!*/!+'3%D!=)!P/-'3!H2!2(('H)(!W!#'00!E'**),0!>!!)33)!H2!'%28',)(!
*)0!=@&0)0[!
!
C-',P/'$./*)!*)!32!5)/,)!+)%%)!H2!%&,.)(!),!6/'002,=)!2/!+/(!).!W!%)0/()!*/!+'3%[!C-&B5).!*)!
=)..)!6)/(!)0.!*-2B&(*!3)0!+2,.T%)0!*)0!*$+/,.0!P/-)33)!0)%B3)!6)(=)H&'(D!6/'0!6(&8()00'H)%),.!
=)!0&,.!3)0!),+2,.0!P/'!*)H'),*(&,.!3)!=),.()!*)!02!+(2_)/([!
C&(0!*-/,)!62(.')!*)!=2=@)R=2=@)!),.()!32!8&/H)(,2,.)!).! 3)0!),+2,.0D!)33)!.(&/H)!/,)!B&n.)!W!
%/0'P/)[!C2!%$3&*')!P/'!),!0&(.!0)%B3)!H),'(!*/!6200$D!&,!3-),.),*!($8/3'Y()%),.!*2,0!3)!+'3%D!
0&'.!5&/$)!62(!32!B&n.)D!0&'.!=@2,.$)!62(!d3&(2[!C)!+2'.!*-2H&'(!()00&(.'!=).!&B5).!*/!8(),')(!(2H'H)!
3)!0&/H),'(!*/!6200$[!<&/.!=&%%)!=)!6&(.(2'.!*)! 3-2,='),!H23).D!P/'! (2%Y,)!0&,!+2,.T%)D!),!
=@2'(!).!),!&0D!*)H2,.!3)0!_)/`!*)!#'00!E'**),0D!6)/!26(Y0!02!*$=&/H)(.)[!C2!0$P/),=)!&{!3)0!
),+2,.0!0)!*$8/'0),.!2H)=!3)0!HS.)%),.0!*)0!*$+/,.0!200&=')!=)0!&B5).0!*/!6200$!2/`!),+2,.0[!
m33)!=('0.233'0)!32!=(&_2,=)!*)!#'00!E'**),0!P/)!=)0!),+2,.0!0&,.!@2,.$0!62(!3)0!+2,.T%)0!*)0!
*$+/,.0D!=&%%)!0'!6&(.)(!=)0!HS.)%),.0!0/(!)/`!3)0!),+)(%2'.!*2,0!3)!=&(60!*)!=)/`!W!P/'!'30!
2H2'),.!2662(.),/0[!
!!
7='!,&/0!$32(8'00&,0!*&,=!,&.()!*$+','.'&,!*/!+2,.T%)!6&/(!233)(!H)(0! 32!*)/`'Y%)!*$+','.'&,!
$,&,=$)!*2,0!3Z',.(&*/=.'&,!>!K!1)(0&,,28)!&/!=@&0)!*/!6200$D!0&/H),'(!P/'!@2,.)!32!%$%&'()[!L!
73!0Z28'.!63/0!*Z/,)!'*$)!*)!3Z'%6)(=)6.'B3)D!/,!+2,.20%)!*)!3Z2/R*)3WD!P/Z/,!S.()!=&,=().[!l',0'!
3Z'*$)!*)!32!()6($0),.2.'&,!)0.!*Z2/.2,.!63/0!=&%63)`)!).!%&',0!)`63'='.)D!=2(!'='!3)!+2,.T%)!,Z2!
620!*)!+&(%)!=2(!620!*Z'%28)!=&,=(Y.)!&/!+'`)!*2,0!3Z)06('.!%S%)!*)!32!6)(0&,,)!P/'!3Z'%28',)D!
P/'!)0.!@2,.$)[!
!
!
K!R*/#,@D*(/#7&.#',&/#*'(,&)*'(#/,'(#+%.'(*'%'(#"N05E/#-%'/#"%#+*)2#!"/#=",'K*'(>#,'(#&'*#%&()*#
+%'.C)*#-*#@,&K*)#-%'/#0*(#*'4.),''*+*'(2#!"/#/,'(#-*/#/.K'*/#-*#',()*#*9./(*'0*[!L:I!
!
42,0! /,)! 62(.')! *)! 3-)`6&0'.'&,!l,()*#L,'-*# @)n"*! 2/! 1232'0! *)!<&f_&D! 3-2(.'0.)! i332! H&,!
F(2,*),B/(8!6(&5)..)!0/(!*)0!62,0!*)!.'00/0!B3)/0!*$32H$0!*)0!+'3%0!.&/(,$0!0&/0!3-)2/[!?)0!+'3%0!
()6($0),.),.!*)0!&B5).0!0)!($+$(2,.!2/`!=&(60!@/%2',0!b%'(&'(D!)0=2(6',D!(&B)D!.'00/0c!*$('H2,.!
0&/0!3-)2/[!?)0!&B5).0D!*$B2((200$0!*)!3)/(0!6(&6('$.2'()0!).!*)!3)/(0!+&,=.'&,0!/.'3'.2'()0D!%Y,),.!
/,)!)`'0.),=)!2/.&,&%)D!K!/,)!*)/`'Y%)!H')!P/'!6/'00)!&/H('(!0/(!*)!,&/H)33)0!@'0.&'()0!L[!m.D!
W!.(2H)(0!)/`D!3)0!=&(60!@/%2',0!*)%)/(),.!6($0),.0[!?)0!&B5).0!$H&P/),.!/,)!+&(%)!*-2/R*)3WD!
),!3)0!632a2,.!*2,0!3-)2/!3-2(.'0.)!3)0!6(&5)..)!*2,0!/,!2/.()!%&,*)!&{!3)0!(266&(.0!).!3)0!+&(%)0!
,)!0&,.!63/0!3)0!%S%)0[!!
K!R?*/(#&'*#/,)(*#-*#"N05*)1=)./*#P#,'#'?%#=%/#(,&(#-%'/#"*/#+%.'/>#G%#K".//*#*(#0*#'?*/(#=%/#:.'.2#
!"# $# %# =*&(1H()*# &'*#+E"%'0,".*># &'# 0;(E# .'7&.E(%'(>#+%./# =,&)#+,.># 0?*/(# %&//.# &'*# K)%'-*#
0&).,/.(E>#"%#+*)#=),:,'-*>#0*/#05,/*/#7&?,'#'*#4,.(#=%/2#F",'K*)#-%'/#"?.'4./.@"*#0,++*#-%'/#
',()*#.'0,'/0.*'([!L! !

!
:I!1(&6&0!*)!3-2(.'0.)!i332!H&,!F(2,*),B/(8!()6&(.$0!*2,0!/,!.)`.)!*)!3-)`6&0'.'&,!l,()*#+,'-*#@)n"*#1232'0!*)!
<&f_&!b:"g;:g:;:;R"Ig;]g:;:;c!



! \J!

IR! C)0!'%28)0!()H),2,.)0!>!32!6@&.&8(26@')D!3)!6&(.(2'.D!=&%%)!+2,.T%)0!P/'!H'),R
*(2'),.!@2,.)(!3)!6($0),.!

!
K!R*/#,+@)*/#K)./*/#,&#/E=.%>#:%'(,+%(.7&*/>#=)*/7&*#.""./.@"*/#0*#'*#/,'(#="&/#"*/#()%-.(.,''*"/#
=,)()%.(/#-*#:%+.""*/>#0_*/(#"%#=)E/*'0*#(),&@"%'(*#-*#4.*/#%))H(E*/#-%'/#"*&)#-&)E*>#".@E)E*/#-*#
"*&)#-*/(.'>#','#=%)#"*/#=)*/(.K*/#-*#"_%)(>#+%./#=%)#"%#4*)(&#-_&'*#+E0%'.7&*#.+=%//.@"*#M#0%)#
"%#=5,(,K)%=5.*#'*#0)E*#=%/#0,++*#"_%)(>#-*#"_E(*)'.(E>#*""*#*+@%&+*#"*#(*+=/>#*""*#"*#/,&/()%.(#
/*&"*+*'(#A#/%#=),=)*#0,))&=(.,'[!L!:J!
!
C)0!()3'P/)0!&,.!266&(.$!3-'*$)!P/)!3-'%28)!+2'.!()H'H()!32!%$%&'()!*/!*$+/,.[!m,!)++).!3)0!'=T,)0!
0&,.! ',06'($)0!*)0!6&(.(2'.0!+/,$(2'()0!*/!d2_&/%!b($8'&,!*-M8_6.)c!*/!77R777Y%)!0'Y=3)[!?)0!
6&(.(2'.0!$.2'),.!632=$0!0/(!3)0!.&%B)0!).!)002_2'),.!*)!()6($0),.)(!3)!63/0!H(2'0)%B32B3)%),.!
6&00'B3)! 3)! *$+/,.[! 1(&8()00'H)%),.! =)0! '%28)0! &,.! $.$! ',H)0.')0! *)! 6&/H&'(0! 0/(,2./()30D!
%28'P/)0D!).!&,!3)/(!2!2..('B/$!*)0!H)(./0!6(&.)=.('=)0[!
C-'%28)!02',.)!)0.!=&,0'*$($)!=&%%)!/,)!2..)0.2.'&,!*/!*'H',D!&,!=&,0)(H)!*)0!()0.)0!*/!*'H',!
).!&,!=&,0'*Y()!P/)!3)0! .&/=@)(!=Z)0.! .&/=@)(! 3)!*'H',[!X)6(&*/'()!=)0! ._6)0!'=&,&8(26@'P/)0!
6)(%).!*)!82(2,.'(!32!+&(=)!*)!32!.(2,0%'00'&,!06'('./)33)!P/'!)0.!=),0$!@2B'.)(!=)0!'%28)0[!N,!
+','.!62(!=(&'()!W!32!6($0),=)!P/20'R6@_0'P/)!*)0!6)(0&,,28)0!()6($0),.$0[!
l',0'!3-'%28)!6(),*!/,!=2(2=.Y()!%28'P/)D!*-2==Y0!W!3-2/.()!%&,*)D!P/)!=)!0&'.!3)!%&,*)!*/!
*'H',!&/!3)!%&,*)!*)0!%&(.0[!
!
42,0!I?E()%'K*#%::%.)*#a'K*".0%>#=-)0.!)++)=.'H)%),.!62(!3)!B'2'0!*)!32!6@&.&8(26@')!%&(./2'()!
P/)!3)!6)(0&,,28)!6(',='623!2==Y*)!2/!%&,*)!*)0!%&(.0[!42,0!I?%4*'(&)*#-*#L%-%+*#L&.)>#3)!
+2,.T%)!*/!=26'.2',)!()H'),.!0&/0!/,)!2662(),=)!+'*Y3)!W!=)33)!*/!6&(.(2'.!*)!3/'!P/'!6(T,)!*2,0!
32! =@2%B()D! =&%%)! 0'! =)..)! '%28)! *)! 3/'! $.2'.! +'`$)! W! 52%2'0D! P/)! =-$.2'.! 3W! 0&,! 2662(),=)!
$.)(,)33)[!73!0-28'.!*/!%S%)!6(&=$*$!*2,0!3)!+'3%!*)!#2,&�3!*)!N3'H)'(2[!C)!6&(.(2'.!*)!32!*$+/,.)!
+'8)!*2,0!/,!',0.2,.!*&,,$D!/,!=&0./%)!*&,,$D!/,)!3/%'Y()!*&,,$)D!3-2662(),=)!*-l,8$3'=2[!N,!
0)! 0&/H'),*(2!*)!=)..)! '%28)R3W!).!,&,!*-/,)!2/.()[! 73! ),!)0.!*)!%S%)!6&/(! 3)0! ()3'P/)0D!&,!
=@&'0'.!/,!',0.2,.!/,'P/)!6&/(!()6($0),.)(!3-$.)(,)3[!

\.K&)*#eV#P#I*/#=,)()%.(/#-_a'K*".0%#/&)#/,'#".(#-*#+,)(#

!
:J!s&?*/(10*#7&*#"*#0.'E+%D!l,*($!F2e',!



! \h!

N,!6)/.!)++)=.'H)%),.!()%2(P/)(!0/(!=)0!*)/`!6@&.&8(2%%)0!P/)!3)!=26'.2',)!2662(2n.!W!#(0!
#/'(!)`2=.)%),.!=&%%)!0/(!0&,!6&(.(2'.!6)',.[! 73!6&(.)! 32!%S%)!%&/0.2=@)D! 32!%S%)!.),/)!
0&%B()D!).!0&,!)`6()00'&,!()0.)!63/0!&/!%&',0!32!%S%)!.&/.!3)!3&,8!*/!+'3%[!4)!63/0!3)0!=2*()0!
0&/3'8,),.!=)!62(233$3'0%)D!'30!266/'),.!W!32!+&'0!32!()00)%B32,=)!%2'0!2/00'!3-&%,'6($0),=)!*)!
=)!6&(.(2'.D!'3!0-28'.!*)!0&,!*&/B3)D!%2'0!P/'!)0.!3)!*&/B3)!*)!P/'!U!

73!,)!()0.)!63/0!P/)!3)!6&(.(2'.!W!32!+',!*)!32!0$P/),=)D!3)!()82(*!*)!#(0!#/'(!).!3)!0'),!0)!=(&'0),.D!
'3!0)%B3)!2/.2,.!6($0),.!62(!=)!.2B3)2/!P/)!3&(0P/)!0&,!=&(60!$.2'.!*2,0!32!6'Y=)[!?-)0.#=)!6&(.(2'.!
P/'!(2H'H)!3)!+2,.T%)!*)!3Z@&%%)!*&,.!)33)!.&%B)!2%&/()/0)[!!
!
C2!6@&.&8(26@')!)33)!2/00'D!=@)(=@)!W!'0&3)(!*2,0!3)!6($0),.D!/,!3')/D!/,!S.()D!.&/.!),!*&,,2,.!W!
=)!%S%)!',0.2,.!/,!206)=.!$.)(,)3[!N,!62(3)!2',0'!*/!%S%)!62(2*&`)!*2,0!.&/0!=)0!=20[!
G&/0!6&/H&,0!*&,=D!62(!3)!B'2'0!*/!6&(.(2'.D!6)',.!&/!6@&.&8(26@'P/)D!+2'()!()H),'(!3)0!+2,.T%)0[!
V&_&,0!*2,0!h.),/5.+%#+,'#%+,&)D!=&%%),.!3-'%28)!*-2(=@'H)D! 32!6@&.&8(26@')!*-$6&P/)D!
(2H'H)!3)0!0&/H),'(0D!%2'0!*)0!0&/H),'(0!=&%%/,0!W!.&/0D!=2(!*)0!0&/H),'(0!*)!3-v'0.&'()[!?)!
0&,.!=)0!6@&.&8(26@')0!*2,0! 3)0!%/0$)0D!*2,0! 3)0! 3'H()0!*-v'0.&'()D!2/`P/)33)0!,&/0!0&%%)0!
.&/[.)[0!=&,+(&,.$[)[0[!m33)0! ()%63'00),.! 32!%$%&'()!*/!6200$D!).! $32(8'(!,&0! 0&/H),'(0[!l',0'!
,&/0!6&/H&,0!*)H),'(!,&0.238'P/)0!*-/,!%&%),.!P/)!,&/0!,-2H&,0!52%2'0!H$=/[!
?)32!%)!(266)33)!=)!P/-2!*'.!3-2(.'0.)!#'=@2)3!X2f&s'.e!*&,.!/,)!�/H()!$.2'.!)`6&0$)!2/!1232'0!
*)!<&f_&!3&(0!*)!3-)`6&0'.'&,!G&.()!#&,*)!F(|3)!>!
K!3?%.#-E-.E#+%#4.*#A#"%#0)E%(.,'#-?^&4)*/#7&.#=,)(*'(#/&)#"%#-./=%).(.,'#*(#"%#)E%==%).(.,'>#+%./#
%4*0#-*/#+,$*'/#7&.#/,'(#/.#4&"'E)%@"*/#7&?*""*/#=,&))%.*'(#-./=%)%|()*#A#',&4*%&2#R?*/(#&'*#
+%'.C)*#-?*//%$*)#-?E','0*)#"*/#:%'(;+*/#7&*#D*#4,./2#L%./#"%#=*)/,''*#7&.#*/(#5%'(E*#4,.(#"*/#
:%'(;+*/#/*&"*2#a4*0#0*((*#^&4)*># ."#/?%K.(#-?.'4*'(*)#&'*#+%'.C)*#-*#4,.)# "*#+H+*#:%'(;+*>#
0,""*0(.4*+*'(#*(#*'#+H+*#(*+=/[!L!
!

\.K&)*#eW#P#L)/#L&.)#*(#"*#=,)()%.(#-&#0%=.(%.'*#



! \k!

?)..)!%2,'Y()!=&33)=.'H)!*)!H&'(!3)!+2,.T%)!*&,.!'3!62(3)!,)!0)(2'.R)33)!620D!5/0.)%),.D!=)0!'%28)0!
*/!6200$!P/'!,&/0!(2=&,.),.!3-v'0.&'()!U!!
C)!+'3%!*-l32',!X)0,2'0!h.),/5.+%#+,'#%+,&)#/.'3'0)!=)0!'%28)0!6&/(!(2%),)(!3)!6200$!*2,0!
3-',.'%'.$!*)!*)/`!6)(0&,,)0[!m33)0!H'),,),.!@2,.)(!3)/(!6($0),.D!)33)0!0-'%%'0=),.!*2,0!3)/(0!
$=@2,8)0! =@2(,)30! ).! &(2/`[! C-'%28)! *)! 3)/(! $.()',.)! )0.! ),! ,&'(! ).! B32,=D! 3)/(0! =&(60! 0&,.!
()=&/H)(.0! *)! 6&/00'Y()D! )33)! *)H'),.! /,)! 0&(.)! *)! *&/B3)! *)! 3-'%28)! *-$6&P/)D! *)0! '%28)0!
*-v'(&0@'%2D!P/-'30!&,.!H/)0!2/!%/0$)D!*&,.!'30!62(3),.!),!H&'`!&++[!73!_!2!*&,=!/,)!0&(.)!*)!
6)(%$2B'3'.$!),.()!=)0!'%28)0!*/!+'3%D!).!3)0!6@&.&8(26@')0!*)!%/0$)[!730!0&,.!2',0'!6(&6/30$0!
*2,0!3-@'0.&'()!*-v'(&0@'%2[!

C2! H&'`! *)! 3-@$(&z,)! ()%63'.! 3)0! '%28)0!>! )33)! *'.! 2H&'(! H/!v'(&0@'%2D! 3-@&%%)! 3/'! ($6&,*!
P/-)33)!,-2!('),!H/!W!v'(&0@'%2[!m33)!3/'!*)%2,*)!=&%%),.!)33)!2/(2'.!6/!,)!('),!H&'([!?)!,-)0.!
620!62(=)!P/-)33)!_!$.2'.!P/-)33)!2!6/!H&'(D!%2'0!62(=)!P/)!=)0!'%28)0D!%S%)!%2,P/2,.)0D!$.2'),.!
62(.&/.[!
A-),0/'H),.!*)0!'%28)0!*/!6($0),.D!/,!=&/3&'(!*-@T6'.23D!/,)!=@2%B()!2H)=!*)0!%232*)0[!?)0!
'%28)0!(2,'%),.!3)!6200$[!m,!&++D!32!H&'`!*)!32!+)%%)!(2=&,.)!=)!P/-'3!_!2!W!H&'(!*2,0!=)0!'%28)0D!
&,!6(&5)..)!*&,=!*)*2,0!3)!($='.!P/-)33)!,&/0!+2'.!*)!3-@'0.&'()!*-v'(&0@'%2[!C)!=&/3&'(!H'*)!*)!
3-@T6'.23! *)H'),.! 2',0'! ()%63'! *)0! +2,.T%)0! *)! 32! =2.20.(&6@)D! &,! _! H&'.! .&/0! 3)0! =&(60D! 3)0!
%232*)0D!3)0!%&(.0D!&,!6(&5)..)!3)0!0&/H),'(0!*)!3-$HY,)%),.[!4)!63/0!3)0!()82(*0!=2%$(2!*)0!
6)(0&,,)0!+'3%$)0!0)%B3),.!,&/0!(266)3)(!3)!*(2%)D!).!,&/0!*'()!*)!,&/0!0&/H),'([!

!
C-@$(&z,)!,&/0!*'.!P/)!K!+2/.)!*-'%28)0!LD!*)0!()=&,0.'./.'&,0!*)!3-$HY,)%),.!&,.!$.$!=($$)0[!C)!
+'3%D! 3/'! 2/00'D! =($)! =)..)! ()=&,0.'./.'&,! W! 3-2'*)! *)! =)0! '%28)0! */! 6($0),.D! )%6()',.)0! *)!
3-@'0.&'()!*/!6200$[!
!

\.K&)*#[Z#P#I_E()*.'(*#-*/#0,)=/#-_h.),/5.+%#

\.K&)*#[U#P#I_5;=.(%"#-_h.),/5.+%#



! \\!

73!_!2! .&/.)+&'0!P/)3P/)0! '%28)0D!*)0! '%28)0!*)0!%232*)0[!C2!=2%$(2! 3)0! +'3%)D! 0-266(&=@)D!
5/0P/-W! =)! P/-)33)0! ()%63'00),.! ),.'Y()%),.! 3)! =2*()D! 5/0P/-W! =)! P/)! 32! .)`./()! *)! 32!
6@&.&8(26@')!*'062(2'00)!).!0)!=&,+&,*)!2H)=!3)!+'3%!%S%)[!G&0!()6Y()0!0&,.!2',0'!B(&/'33$0!

),.()!=)!P/'!)0.!*)! 3-&(*()!*/!6200$D!*/!6($0),.D!*)0!6@&.&8(26@')0!*-2(=@'H)0!).!*)0! '%28)0!
2=./)33)0[!C)0!+2,.T%)0!*/!6200$!0-',.(&*/'0),.!2',0'!*2,0!3)!+'3%D!).!3)/(!@'0.&'()!),H2@'.!3)!($='.D!
'30!0-'%6&0),.D!%S%)!0-'3!,)!()0.)!63/0!('),!*)!3)/(!'%28)D!*)!3)/(!=&(60D!&/!*)!3)/(!H&'`[!
?)0!*)(,'Y()0!'%28)0!%)!(266)33),.!3)0!=(j,)0!0/(%&*)3$0!().(&/H$0!),!A_(')!).!123)0.',)!2/`!
),H'(&,0!*)!O$('=@&D!*2.2,.!*)0!V777)!).!V77)!%'33$,2'()0!2H2,.!O?[!73!0-28'.!*)!=(j,)0!@/%2',0!
2*/3.)0!0$62($0!*/!()0.)!*/!=&(60D!P/'!&,.!+2'.!3-&B5).!*-/,!%&*)328)!).!*-/,!()%63'0028)!2H)=!
*)!3-2(8'3)!&/!2H)=!/,!),*/'.!W!B20)!*)!=@2/`!*)!%2,'Y()!W!()=&%6&0)(!/,!H'028)[!?)0!=(j,)0D!
=&%%)!.&/0!=)0!&B5).0!P/'!2==&%628,),.!*)0!()0.)0!@/%2',0D!0&,.!/.'3'0$0!62(! 3)0!2,.@(&6&R
3&8/)0!).!@'0.&('),0!6&/(!0&/.),'(!32!.@Y0)!0)3&,!32P/)33)!3-'%28)D!0=/36.$)!&/!6)',.)D!)0.!2662(/)!
),!3'),!$.(&'.!2H)=!*)0!6(2.'P/)0!+/,$(2'()0!).!6&/(!200/()(!32!6$(),,'.$!*-/,!=&(60!&/!*-/,!H'028)!
*'062(/[!42,0!=)..)!6)(06)=.'H)D! 3)0!)%6()',.)0!*)!%2',0D!6&0'.'H)0!).!,$82.'H)0D!($23'0$)0!2/!
123$&3'.@'P/)!0/(!3)0!62(&'0!*)0!8(&..)0!&(,$)0!0)(2'),.!*)!32!%S%)!%2,'Y()!3)!0'8,)!*-/,)!6($R
0),=)D!0/0=)6.'B3)!*)!6)(*/()(!26(Y0!32!%&(.[!C2!0=/36./()!$823)%),.D!)0.!62(.'=/3'Y()%),.!3'$)D!
*2,0!0)0!+&(%)0!3)0!63/0!2,='),,)0D!W!*)0!=&,.)`.)0!+/,$(2'()0!).!%28'P/)0!&{!)33)!6)(%).!*)!

\.K&)*#[d#P#I*#+&/E*#-_h.),/5.+%#



! \^!

()%632=)(!3)!=&(60!*-/,!*$+/,.[!F'),!63/0!P/)!32!6)',./()D!)33)!)0.!3'$)!W!3-'((2.'&,,)3!>!)33)!6(),*!
,&,!0)/3)%),.!3-2662(),=)D!%2'0!32!+&(%)!).!3)!H&3/%)!*-/,!=&(60!H'H2,.!P/-)33)!6)/.!'%'.)(!*)!
%2,'Y()!.(&/B32,.)[!d$3'`!X)@%D!*2,0!0&,!=&/(.R%$.(28)!I%#+&/*#*'-,)+.*>#()*&,,)!H')!W!32!
0=/36./()!*)!F(2,=/0'!I%#+&/*#*'-,)+.*D!()6($0),.2,.!/,!H'028)!*)!+)%%)!),!%2(B()[!42,0!=)!
+'3%D!/,!@&%%)!*&'.!.(2,06&(.)(!32!0=/36./()!).!+','.!62(!.&%B)(!2%&/()/`!*)!=)!H'028)[!C)!+'3%!
',H)0.'.!3-�/H()!*-/,)!j%)D!'3!3/'!',0/++3)!/,!0&/++3)D!/,)!H')[!
42,0!32!.(2*'.'&,!@',*&/)D!3&(0!*)!3-',=',$(2.'&,!*-/,!=&(60!0/(!3)!B|=@)(D!3)!=(j,)!*&'.!$=32.)(!
0&/0!3-)++).!*/!+)/!6&/(!P/)!=)!('.)!*)!6/('+'=2.'&,!*)!3-j%)!).!*)!*)0.(/=.'&,!*/!=&(60!%2.$(')3!
0&'.!2==&%63'[!l',0'!l8,'D! 3)!*')/!*/!d)/D!6)/.! .(2,06&(.)(! 3-j%)!2/!*')/!*)! 32!#&(.[!C-j%)!
)`'0.)(2!23&(0!0&/0!32!+&(%)!*-/,!+2,.T%)!6),*2,.!63/0')/(0!5&/(0!2H2,.!*)!0)!($',=2(,)(!&/!620[!
A'!3)!=(j,)!,-$=32.)!620D!'3!*&'.!S.()!B('0$!62(!3)!6(S.()!+/,$(2'()[!i,!@',*&/!*&,.!3)!=(j,)!0)(2'.!
()0.$! ',.2=.! 26(Y0! 32! =$($%&,')! )(()(2! W! 52%2'0! 0&/0! 32! +&(%)! *-/,! +2,.T%)[!
N,!H&'.!B'),!P/)!B)2/=&/6!*)!.(2*'.'&,0!&,.!200'%'3$)0!3-j%)!2/!H'028)D!2/!=(j,)[!C)!6&(.(2'.D!
P/-'3!0&'.!6)',.D!0=/36.$D!&/!%&*)3$D!6)/.!*&,=!6&(.)(!32!6($0),=)!+2,.&%2.'P/)!*/!&/!*)!32!*$R
+/,.[)[!
!
N,!().(&/H)!3-),.($)!*2,0!3-'%28)!*/!6200$D!H/)!*2,0!h.),/5.+%#+,'#%+,&)>!W!32!+',!*/!+'3%!*)!
A.2,3)_!Q/B('=f!g5*#Q5.'.'K2!
m,!)++).D!*2,0!32!*)(,'Y()!0$P/),=)D!/,!3&,8!.(2H)33',8!2H2,=)!H)(0!3)0!6@&.&8(26@')0!*)!3-@T.)3[!
N,!=&%%),=)!),!32(8)D!6/'0D!6(&8()00'H)%),.!&,!0-2H2,=)!H)(0!/,)!6@&.&D!()6($0),.2,.!/,!8232!
&(82,'0$! ),! "]:"! W! 3-@T.)3D! ).! 2/! 6()%')(! 632,D! &,! ()=&,,2n.! O2=f!<&((2,=)D! 3)! 6)(0&,,28)!
6(',='623!*/!+'3%D!0&/('2,.[!i,!+&,*/D!/,!63/0!8(&0!632,!0/(!3/'D!6/'0!/,!62,&(2%'P/)!H)(0!3)!B20!
P/'!*$=&/H()!32!*2.)!*)!32!6@&.&!>!"]:"[!73!0-28'.!*/!%S%)!O2=fD!2/!%S%)!j8)D!23&(0!%S%)!P/)!
3-2=.'&,!*/!+'3%!0)!*$(&/3)!k;!2,0!63/0!.2(*[!73!)0.!*&,=!'%6&00'B3)!P/)!=)!0&'.!3)!%S%)!@&%%)D!
.&/.)+&'0! 32!()00)%B32,=)!)0.! .(&/B32,.)[!?)!%S%)!O2=f!)0.!%&(.!=&,8)3$!*2,0! 3)! 32B_(',.@)D!
*2,0!32!0$P/),=)!P/'!6($=Y*)[!V'2!=)..)!6@&.&8(26@')D!3)!+'3%!,&/0!',*'P/)!P/)D!6)/.RS.()D!=).!
@&%%)!,-$.2'.!P/-/,!+2,.T%)D! ()H),/!6&/(!($6$.)(! 3-@'0.&'()!*)! 3-@T.)3[! 7='! 3)!6(&=$*$!)0.! 3)!
%S%)!P/)!*2,0!v'(&0@'%2!%&,!2%&/(D!&,!(),.()!*2,0!32!6@&.&8(26@')D!&,!e&&%)!*)*2,0!6&/(!
3-2H&'(! 63)',! =2*()[! #2'0! *2,0! =)! +'3%! 32! +(&,.'Y()! )0.! 63/0! =32'()D! 3)! ,&'(! ).! B32,=! *)0!
6@&.&8(26@')0!*$,&.)!2H)=!32!=&/3)/(!*/!+'3%D!3)0!$6&P/)0!0&,.!0$62($)0!62(!32!=&3&('%$.(')!*)!
3-'%28)[!!
!
42,0!3)!+'3%!].'K!*)!v'*)&!G2f2.2D!3-'%28)!*-/,)!=200)..)!+2'.!()H),'(!3)!+2,.T%)!H),8)/(!*-/,)!
5)/,)!+)%%)[!?-)0.!3-'%28)!B(&/'33$)D!32!,)'8)!H'*$&D!P/'!*)H'),.!/,)!0&(.)!*)!6&(.)!*-2==Y0!
H)(0! 3-2/.()!%&,*)[!C-'%28)D! 02,0!%S%)! ()6($0),.)(! P/)3P/)! =@&0)D! *)H'),.! /,)! 2(%)D! /,)!
%),2=)D! )33)! )0.! 6&(.)/0)! *)! %23$*'=.'&,[! C-),5)/! )0.! *&,=! *)! 0/66('%)(! 3-'%28)D! 2+',! *)!
0/66('%)(!3)!+2,.T%)[!42,0!=)!+'3%!32!%2.'Y()!%S%)!*)!32!B2,*)!%28,$.'P/)!0/(!32P/)33)!)0.!
'%6('%$)!3-'%28)!=&,0.'./)!3)!0/66&(.!*/!+2,.T%)D!0&,!%&_),!*)!.(2,06&(.[!
! !



! \]!

!
!
!
!
!
!
!
!

\.K&)*#[e#P#QE7&*'0*#:.'%"*#-*#<@)!A@',,',8#



! ^;!

N0=2(! #/,&eD! 2(.'0.)! =&,.)%6&(2',D! 6@&.&8(26@)D! 2! $823)%),.! ($+3$=@'! W! =)..)! @'0.&'()! *)!
06)=.(23'.$[!#2'0!3/'!2!($+3$=@'!W!32!0/(+2=)!0/(!32P/)33)!0)!=&,0.(/'.!3-'%28)D!W!32!.)`./()!%S%)!
*/! 0/66&(.! *)! 3-'%28)[! m.! =-)0.! 5/0.)%),.! =)! 0/66&(.! P/'! .(&/H)! /,)! =)(.2',)! +(28'3'.$[! 12(!
)`)%63)!'3!'%6('%)!*)0!'%28)0!*)!6)(0&,,)0!,/)0!0/(!*)0!('*)2/`!*)!*&/=@)0D!'3!6(&5)..)!/,!
H'028)!*2,0!*)!3-)2/!($=&3.$)!*2,0!/,)!62/%)!*)!%2',D!).!'3!+2B('P/)!/,)!'%28)!*2,0!*)!3-)2/D!
2H)=!*)!3-),=()D!P/'!0)!*'00&/.!6(&8()00'H)%),.[!<&/.)0!=)0!()=@)(=@)0!)0.@$.'P/)0!0/(!32!+(28'3'.$!
*)!3-'%28)D!0/(!32!*'062('.'&,!*)!3-'%28)!*/)!W!0&,!0/66&(.!',0.2B3)!%-',06'(),.!*)0!@'0.&'()0!*)!
+2,.T%)0D!).!%)!62(3),.!*)!3-'*$)!*-'%28)R%$%&'()D!*-'%28)!'%%&(.)33)D!P/'!)0.!%'0)!W!%23[!m,!
)++).!3-2(.'0.)!,&/0!%&,.()!P/)!3-'%28)!%S%)!0)!6)(*D!).!*'062(2n.[!
N,! 0-2==(&=@)! 2/`! '%28)0! =&%%)! 0'! )33)0! ,)! 6&/H2'),.! 620! *'062(2n.()D! %2'0! %S%)! )33)0!
*'062(2'00),.[!

\.K&)*#[X#P#b/0%)#L&',8#?&(.',20!4)!F2,&!"]^hR"]^k#

\.K&)*#[[#P#b/0%)#L&',8#G2(='0&#



! ^"!

<&/0!3)0!+'3%0!*&,.!,&/0!H),&,0!*)!62(3)(!*2,0!=)..)!*)(,'Y()!62(.')!=($),.!/,!),H'(&,,)%),.!
6(&6'=)! 2/! 0/(8'00)%),.! %S%)! ',H'0'B3)! */! +2,.T%)D! 5/0.)%),.! ),! %)..2,.! ),! 632=)! /,)!
2%B'2,=)!$.(2,8)!*2,0!32P/)33)!3)!06)=.2.)/(!6(&5)..)!=)0!+2,.T%)0[!!
4$='*)(!*)!,)!620!()6($0),.)(!3)!=&(60!*/!+2,.T%)!%2'0!0)/3)%),.!02!6($0),=)D!,&/0!(266)33)!
=)..)!0),02.'&,!P/)!P/)3P/)!=@&0)!*&,.!,&/0!,)!H)((&,0!52%2'0!,'!32!+&(%)D!,'!3)0!.(2'.0D!)`'0.)[!!
<(2*/'()!=)..)!0/(R0),0'B'3'.$!2/`!$,)(8')0!P/'!,&/0!),.&/(),.!.$%&'8,)!*-/,)!($23'.$!'%62362B3)!
).!0),0&(')33)[!
!
42,0!0&,!&/H(28)#F)E/*'0*/>#6//%.#/&)#"%#l%(&)*#-&#0.'E+%>#m/8Y,)!E()),!62(3)!*)!32!6)/(!
P/)!6(&H&P/)!3)!H'*)!3W!&{!,&/0!266($@),*&,0!/,)!6($0),=)!+2,.&%2.'P/)!>!
K!I?%@/*'0*#7&*# D_%.# 0,'/(%(E*#A# 0*(# *'-),.(# E(%.(# ="&/# *::)%$%'(*#7&*# /.# D_$#%4%./#%=*)G&#&'#
5,++*#*'#',.)#%)+E#-_&'#)*4,"4*)2#3_%.#%((*'-&#",'K(*+=/>#-%'/#"_*/=,.)#7&*#7&*"7&*#05,/*#/*#
=%//*)%.(#=,&)#E(%@".)#&'#".*'#S#',)+%"#T#%4*0#"*/#4,.*/#-*#=*)0*=(.,'#P#+%./#D*#0,'(.'&%./#A#+*#
(),&4*)# :%0*# A# "_*/=%0*# 4.-*># %4*0# 0,++*# /*&"*# =)E/*'0*# /,',)*# "*# 4),+@.//*+*'(# EK%"# *(#
+,',(,'*#-*#"_%&(,),&(*>#*(#"*/#K%)K,&.""./#A#=*.'*#+,.'/#)EK&".*)/#-*#"%#(&$%&(*).*2!L!
!
!
!
!
#
' '



! ^:!

?&,=3/0'&,!
!
K!3*# '*# /%./# =%/# /.# D*# 0),./# ,&# /.# D*# '*# 0),./# =%/# %&9# :%'(;+*/2# L%./# D*# -./#P# S#O.4*'(# "*/#
:%'(;+*/#z#T#
6(#4,&/>#*/(10*#7&*#4,&/#$#0),$*8#%&9#:%'(;+*/#<!L:h!
!
<&/0!3)0!+'3%0!P/)!,&/0!2H&,0!$H&P/$0!*2,0!=)!%$%&'()!*$='*),.!*)!=(&'()!2/!+2,.T%)[!A&'.!3)!
+2,.T%)!)0.!=&%63Y.)%),.!2,=($!*2,0!/,!/,'H)(0!+2,.20.'P/)D!0&'.!3)!%28'P/)!)0.!63/0!*'++/0D!
%&',0! =32'(D! ).! 3)! +2,.T%)! ',.Y8()! /,! /,'H)(0! 63/0! ($23'0.)D! 0&'.! '3! ,-_! 2! 2/=/,! 6@$,&%Y,)!
0/(,2./()3D!).!3)!+'3%!0)!632=)!63/0!*/!=T.$!*)!32!0/(R0),0'B'3'.$D!&,!()0.)!*2,0!3-'*$)!*/!+2,.20.'P/)!
3'..$(2'()!P/'!)0.!=)..)!'*$)!*)!,)!620!02H&'(!0'!=)!P/-&,!H&'.!)0.!%28'P/)!&/!,&,[!
m,! +&,=.'&,! */! 8),()! *2,0! 3)P/)3! 0)! 0'./)! 3)! +'3%D! 3)0! ()6($0),.2.'&,0! 0&,.! 63/0! &/! %&',0!
',=2(,$)0[!O-2'!*$='*$!*-233)(!6(&8()00'H)%),.!H)(0!*)0!+'3%0!P/'!0)!*$.2=@),.!*)!32!=&(6&(23'.$!
*/!+2,.T%)D!).!P/'!0&,.!63/0!*2,0!32!0/88)0.'&,D!*2,0!3-$H&=2.'&,[!73!%)!0)%B3)!P/)!3)!=',$%2!
)0.!5/0.)%),.!=).!2(.!*)!3-$H&=2.'&,D!*)!3-'%28',2'()[!73!,2'.!*)!3-'%28',2.'&,!).!H'),.!),!=($)(!*)!
,&/H)33)0[!
!
K!!"#/&::.(#-?&'#=*&#-?.+%K.'%(.,'#=,&)#7&*#',/#K*/(*/#"*/#="&/#,)-.'%.)*/#/*#05%)K*'(#/,&-%.'#
-?&'*#/.K'.:.0%(.,'#.'7&.E(%'(*>#=,&)#7&*#"*#-E0,)#-*#',()*#4.*#7&,(.-.*''*#*'K*'-)*#&'#+,'-*#
:%'(%/(.7&*2#!"#-E=*'-#-*#05%0&'#-*#',&/#-*#)E4*.""*)#"*/#+,'/()*/#*(#"*/#:E*/}!L!!F&'3)2/!9!
G2(=)52=!
V&'3W! =)! P/'! )0.! ',0=('.! 0/(! 3)! =2(.&,! P/'! ',.(&*/'.! 3)! =&/(.R%$.(28)! *)! E)&(8)0! d(2,5/! I%#
=)*+.C)*#'&.(2#?)!+'3%!,&/0!.(2,06&(.)!*2,0!3)0!+2,.20%)0!*-/,!6).'.!82(a&,!P/'D!.),.2,.!*)!0/'H()!
*2,0!3)!%$.(&!/,)!5)/,)!+'33)!*&,.!'3!)0.!2%&/()/`D!0)!6)(*!*2,0!3)0!0&/.)((2',0!).!+','.!62(!_!
6200)(!32!,/'.[!C)!+'3%!,&/0!.(2,06&(.)!*2,0!0)0!(SH)0D!=2/=@)%2(0[!O)!.(&/H)!P/)!=)!+'3%!'33/0.()!
B'),!=)..)!2%B'8/z.$!P/)!3-&,!6)/.!()00),.'(D!),.()!(SH)!).!($23'.$[!
C)!=',$20.)!E/_!#2**',!2!+2'.!*)!=)..)!2%B'8/z.$!3)!=),.()!*)!0&,!.(2H2'3!>!
K!!"#$#%#&'*#:,)(*#=)*//.,'#-&#=&@".0#=,&)#7&*#"_.+%K*#*(#"*#/,'#/,.*'(#%&#/*)4.0*#-_&'#)E%"./+*#
@%'%">#&'*#:,)(*#*9.K*'0*#-_%4,.)#-*/#:."+/#.-*'(.7&*/#A#"%#4)%.*#4.*2#L%./#',&/#4.4,'/#"%#4)%.*#
4.*2# s&%'-# ,'# ".(# &'# ".4)*># ,'# %# *'4.*# -_H()*# ()%'/=,)(E# -%'/# -*/# *'-),.(/# +*)4*.""*&9># *(#
7&*"7&*/1&'*/#-*/#5./(,.)*/#"*/#="&/#+%)7&%'(*/#7&_,'#',&/#%.(#D%+%./#)%0,'(E*/#/,'(#0*""*/#7&*#
',&/#E0,&(.,'/>#*':%'(/>#@",((./#/,&/#-*/#0,&4*)(&)*/2#
F,&)7&,.# '_*9*)0*).,'/1',&/# =%/# 0*((*# ()%-.(.,'# -*# "_*':%'0*# -%'/# -*/# :,)+*/# %-&"(*/# 7&.#
-EK%K*)%.*'(#0*/#E+,(.,'/#7&*#"*/#*':%'(/#)*//*'(*'(#<#R_*/(#"*#@&(#7&*#D*#+*#/&./#:.9E#=,&)#(,&/#
"*/#:."+/#7&*#D*#4*&9#:%.)*[!L:k!
!
d',23)%),.!,&/0!H&_&,0!P/)!3-'*$)!*)!3-2%B'8/z.$!)0.!2/!=),.()!*)!.&/.)0!=)0!()6($0),.2.'&,0!>!
3-2%B'8/z.$!*/!=&,.&/([!m,!)++).!*2,0!32!,2./()!3)!=&,.&/(!,-)`'0.)!620D!).!,&/0!3-2H&,0!',H),.$!
6&/(!()6($0),.)(!3)!%&,*)D!6&/(!*'0.',8/)(!3)0!=@&0)0!),.()!)33)0[!C)!6(&B3Y%)!*/!+2,.T%)!)0.!
P/-'3!,-2!620!*)!=&,.&/(D!).!P/)!32!0$62(2.'&,!),.()!3)!%&,*)!*)0!H'H2,.0!).!3)!%&,*)!*)0!%&(.0!
)0.!)33)!2/00'D!*$,/$)!*)!=&,.&/([!?)32!,&/0!(2%Y,)!W!3-'*$)!*/!0)/'3!*&,.!,&/0!2H&,0!62(3$!.&/.!
2/!3&,8!*)!=)!%$%&'()[!
!
K!I*#/*&."#)*'4,.*#A#"%#=,),/.(E� #-*#"%#".+.(*>#A#/%#0%=%0.(E� #-_H()*#:)%'05.*>#4,.)*#-_H()*#-*/#-*&9#
0;(E/# A# "%# :,./2# R*# 7&.# =*)+*(# -*# =*'/*)# "*# :%'(;+*># 0_*/(# "*# -E=%//*+*'(# -&# =).'0.=*# -*#
0,'()%-.0(.,'>#,&#"*#=).'0.=*#-&#(.*)/#*90"&2#T#

!
:h!O2=P/)0!4)(('*2!*2,0!J5,/(#B%'0*#*)!Q),!#=#/33),!
:k!1(&6&0!.),/0!3&(0!*)!32!($.(&06)=.'H)!*)!0&,!�/H()!2/!?),.()!1&%6'*&/!6&/(!3)!d)0.'H23!*-l/.&%,)!),!:;;]!



! ^I!

S#I*#:%'(;+*#*/(#:.K&)*#-*#/*&."2#̀ 05%'K*%'(#+$/(E).*&/*+*'(#"_.'(E).*&)#*(#"_*9(E).*&)>#"*#=),05*#
*(#"*#",.'(%.'>#"_.'(.+*#*(#"*#/&)'%(&)*">#"*#:%'(;+*#4.*'(#0,'()*-.)*#"*/#,==,/.(.,'/#-*/#0,'()%.)*/#
*(#"*#-&%"./+*#-*/#0%(EK,).*/2!L:\!
!
O)!6),0)!P/-2/!()82(*!*)!.&/.!=)!P/)!,&/0!2H&,0!H/!*2,0!=)!%$%&'()!,&/0!6&/H&,0!$.),*()!32!
()=@)(=@)!H)(0!*)0!+'3%0!P/'!%)..),.!),!0=Y,)!=)..)!6($0),=)D!02,0!H(2'%),.!32!,&%%)(D!02,0!
%S%)!3-)`63'='.)([!4)0!+'3%0!P/'!,)!62(3),.!620!.&/.!W!+2'.!*)!+2,.T%)0D!%2'0!P/'!'(2'),.!63/.T.!
=@)(=@)(!3-',P/'$.2,.)!$.(2,8).$D!&/!3-'%6()00'&,!*)!%28')!P/)!3-&,!6)/.!()00),.'(!62(+&'0D!*2,0!
32!H')[!
O)!6),0)!2/!+'3%!I%8%)),#\*".0*!*-l3'=)!X&@(s2=@)(D!P/'D!2H)=!/,!632,!P/'!0/'.!/,)!%/0'P/)!
P/'!0-$=@266)!*-/,)!$83'0)D!(),*!=&%6.)!*)!=)0!%&%),.0!*)!8(j=)!*2,0!32!H')D!&{!.&/0!,&0!0),0!
0)!+&=23'0),.!0/(!/,!$3$%),.!P/'!5/0P/)R3W!,&/0!$.2'.!',H'0'B3)[!#2'0!$823)%),.!2/!+'3%!B%'.*"#
:%.(#:%0*#*)!#2(',)!l.32,!&{!3)!8'H()D!32!*$2%B/32.'&,!*2,0!3)0!=&/3&'(0D!32!6)/(!*)!3-),+2,=)D!32!
6)/(!*)!3-',=&,,/D!32!(/%)/(D!3-$.2.!*-/(8),=)D!3)!,&'(D!3)0!+&(%)0!*)0!&%B()0!0/(!3)!%/(!*2,0!32!
=@2%B()D!.&/0!=)0!$3$%),.0!,&/0!(2%Y,),.!W!/,!$.2.!*-)`.(S%)!0),0'B'3'.$!P/'!.(2,0+&(%)!.&/.!
=)!P/)!3-&,!H&'.D!),.),*D!),!E()%'K*[!N/!2/!+'3%!I?*/=).(#-*#"%#)&05*!*)!V'=.&(!m('=)D!P/'!,&/0!
.(2,06&(.)!*2,0!3-'%28',2'()!*)!*)/`!),+2,.0D!%2'0!,)!H2!620!5/0P/-W!*&,,)(!/,!=&(60!W!=)..)!
6($0),=)!*&,.!'3!)0.!P/)0.'&,[!
G&/0!6&/H&,0!$823)%),.!$H&P/)(!3)0!+'3%0!*)!#'f@2)3!v)(0D!&{!3)0!(/)0!*)!12('0D!*)!F)(3',D!0)!
().(&/H),.!)%63')0!*-/,)!6($0),=)!$.(2,8)D!+'3%$)0!*-/,!6&',.!*)!H/)!*$=23$D!P/'!,&/0!+2'.!H&'(!
=)!W!P/&'!,&/0!,-2H'&,0!620!$.$!2..),.'+[H)[0!5/0P/)R3W[!
!
120=23!F&,'.e)(!',.(&*/'.!0&,!)002'!0/(!3)!($23'0%)!2/!=',$%2!I*#05%+=#%4*&K"*#62(!=)0!%&.0!>!
!
K!B%'/#&'*#@*""*#',&4*""*#-*#],%"-#B%5">#&'#*':%'(>#:%/0.'E#=%)#"*/#0,&"*&)/#*(#"*/#+,(.:/#-?&'#
K)%'-#(%=./>#/*#"%'0*#A#"?%.-*#-*#0*&910.#-%'/#&'*#E=)*&4*#/.'K&".C)*>#*'()*#"%#+%)*""*#*(# "%#
),&"*((*#)&//*2#!"#4%#"&.#:%"",.)#()%4*)/*)#"%#/&):%0*#-&#(%=./#-*#@,&(#*'#@,&(>#/%'/#D%+%./#(,&05*)#
-&#=.*-#"*/#+,(.:/#),&K*/>#.-*'(.:.E/#A#-*/#@)%/.*)/#%)-*'(/>#'.#"*/#+,(.:/#',.)/>#%//.+."E/#A#-*/#
'^&-/#-*#/*)=*'(/#4*'.+*&9>#"*/#/*&"/#E"E+*'(/#%&(,)./E/#E(%'(#"*/#D%&'*/>#.'EK%"*+*'(#*/=%0E/2#
I*/#*':%'(/>#7&%'-#."/#D,&*'(>#/,'(>#-.(1,'>#/E).*&92#I%#',&4*""*#0,'/./(*#A#=)*'-)*#%&#/E).*&9#
0*#/E).*&9#P#"%#+E(%+,)=5,/*#-&#(%=./#-*4.*'(#)E*""*2#I?*':%'(#:%.(#%&#-E=%)(#0,++*#/.#"*/#+,(.:/#
),&K*/#E(%.*'(#-*/#:"%++*/>#0,++*#/.#"*/#',.)/#E(%.*'(#-*/#)*=(."*/>#+%./#"*#S#0,++*#/.#T>#7&.#
-E:.'.(#=),=)*+*'(#"*#D*&>#"*#=%/1/E).*&9#-&#D*&>#-./=%)%|(#/&@)*=(.0*+*'(#%&#:."#-&#)E0.(>#A#+*1
/&)*#7&*#"*#D*&#*/(#=)./#%&#/E).*&9#=%)#"?*':%'(2#F"&/#%&K+*'(*#"*#)./7&*#-?&'*#=*)(*#-?E7&.".@)*>#
="&/#"*/#+,(.:/#',.)/#*(#),&K*/#=)*''*'(#-*#0,'/./(%'0*#+*'%G%'(*>#/*#:,'(#K,&::)*/#0)&*"/#*(#
"%'K&*/#%)-*'(*/2#y#"%#:.'>#"?*':%'(>#*'#=*)(*#-?E7&.".@)*>#(,+@*#P#S#a&#-*)'.*)#+,+*'(>#."#E(*'-.(#
.'/(.'0(.4*+*'(#/%#+%.'#=,&)#%+,)(.)#/%#05&(*2#!"#4.(#%",)/#0*((*#+%.'#'&*#/?*':,'0*)#-%'/#"%#
+%//*#K),&.""%'(*>#-?&'#',.)#"&./%'(2#!"#=,&//%#&'#",'K#0).#-?E=,&4%'(*2#T#
# I%#',&4*""*#/?%05C4*#/&)#"?E4,0%(.,'#-*#"%#+C)*>#05*)05%'(>#%&#",.'>#-%'/#"*#/,"*.">#/,'#
*':%'(2#L!
!
120=23!F&,'.e)(!,&/0!62(3)!*/!%&%),.!&{!32!+'=.'&,!',.)(H'),.!6&/(!%2.$('23'0)(D!(),*()!62362B3)!
/,)!@'0.&'()!',H),.$)[!d'3%)(!*)0!+2,.T%)0D!(),*()!=&%6.)!*)!32!%28')!*&,.!,&/0!+2'0&,0!3-)`R
6$('),=)D!0)(2'.!/,)!%2,'Y()!*)!P/)0.'&,,)(!02,0!=)00)!,&.()!(266&(.!W!32!($23'.$D!W!32!+'=.'&,!).!W!
3-'%28',2'()[!!

!
:\!L'attrait des fantômes Clélia et Eric Zernik Édition Yellow Now dans la collection Côté cinéma/ Motifs !



! ^J!

!

!

S#I*#0.'E+%#*/(#&'#%)(#-*#"%#:%'(;+%05.*#/.#4,&/#4,&"*82#6(#D*#0),./#7&*#"*#0.'E+%>#7&%'-#,'#'*#
/?$#*''&.*#=%/>#0?*/(#G%2#R?*/(#&'#%)(#-*#"%.//*)#)*4*'.)#"*/#:%'(;+*/2#T#

!
!

\.K&)*#[k#P#3%07&*/#B*)).-%#)E=,'-#A#F%/0%"*#bK.*)#-%'/#E@&0.!*2,=)#-*#x*'#L0#L&""*'#



! ^h!

d'8/()!">!d2,.20%&8(26@')!X&B)(.0&,![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!h!
d'8/()!:>!l.32,.'P/)!*)!#2.'!4'&6![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\!
d'8/()!I>!CZM.(2,8)!2++2'()!l,8)3'=2!*)!#2,w)3!*)!N3'H)'(2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\!
d'8/()!J!>!F&8)_%2,!9!4/2,)!#'=@230!9!"]\I![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!";!
d'8/()!h!>!4)2.@!=&%)0!.&!.@)!&3*!32*_!9!4/2,)!#'=@230!9!"]k]![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!""!
d'8/()!k!>!A$P/),=)!*Z2%&/(!*Zl.32,.'P/)!"g:![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"h!
d'8/()!\!>!A$P/),=)!*Z2%&/(!*Zl.32,.'P/)!:g:![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!"\!
d'8/()!^!>!d'H)!l,8)30!+&(!.@)!#'33),'/%!*)!F'33!V'&32![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!:;!
d'8/()!]!>!l662('.'&,!*/!+2,.T%)!*2,0!O)00'=2!d&()H)(![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!::!
d'8/()!";!>!X$.('B/.'&,!*)!Q'_&0@'!Q/(&02s2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!:J!
d'8/()!""!>!CZ),.($)!*2,0!3Z2/.()!%&,*)!*2,0!N(6@$)!*)!O)2,!?&=.)2/![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!:k!
d'8/()!":!>!C)!%'(&'(!*Zl.32,.'P/)![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!:\!
d'8/()!"I!>!A$P/),=)!*)!32!0233)!*)!B2',!*2,0!%&,!<dm![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!I;!
d'8/()!"J!>!1&(.(2'.!*Zl,8$3'=2!*2,0!CZM.(2,8)!2++2'()!l,8$3'=2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!II!
d'8/()!"h!>!1&(.(2'.!*)!V'=.&(!v/8&!($23'0$!62(!+$3'`!G2*2(![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!II!
d'8/()!"k!>!C)0!+2,.T%)0!*Zi,=3)!F&&,%))![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!Ih!
d'8/()!"\!>!A$P/),=)!*Z&/H)(./()!*)!X$6)(.&'()!*)0!H'33)0!*'062(/)0![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!I\!
d'8/()!"^!>!<2,.!P/-'3!,&/0!()0.)!*)0!+/0'30!W!6&%6)!*)!?2(&3',)!1&88'!).!O&,2.@2,!V',)3![[[[[[!I]!
d'8/()!"]!>!O&0@/2!).!A_3H2',!*2,0!<2,.!P/Z'3!,&/0!()0.)!*)0!+/0'30!W!6&%6)![[[[[[[[[[[[[[[[[[[[[[[[[[[!J"!
d'8/()!:;!>!4'062('.'&,!*)!O&0@/2!*2,0!<2,.!P/Z'3!,&/0!()0.)!*)0!+/0'30!W!6&%6)![[[[[[[[[[[[[[[[[[[[[!J:!
d'8/()!:"!>!4)(,')(!632,!*)!<2,.!P/Z'3!,&/0!()0.)!*)0!+/0'30!W!6&%6)![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!J:!
d'8/()!::!>!C)0!=&%$*'),0!*)!V)(0!3Z2/.()!('H)!*2,0!3)/(!=&0./%)![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!JI!
d'8/()!:I!>!C)!6()%')(!B2'0)(!R!C)!*)(,')(!B2'0)(!*2,0!V'+!l(8),.![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!JJ!
d'8/()!:J!>!C)!B2'0)(!*)!X&B)(.!4)32/,2_![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!JJ!
d'8/()!:h!>!C&0!0'3),='&0![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!JJ!
d'8/()!:k!>!A$P/),=)!26(Y0!3Z2%&/(!*2,0!V'+!l(8),.![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!Jk!
d'8/()!:\!>!4)/`'Y%)!0$P/),=)!*Z2%&/(!*2,0!V'+!2(8),.![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!J\!
d'8/()!:^!>!A$P/),=)!*)!=&,+(&,.2.'&,!2H)=!32!B)33)!+2%'33)!*2,0!CZ2H),./()!*)!#2*2%)!#/'(
![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!h;!
d'8/()!:]!>!l,,2!H&'.!0)0!*$+/,.0!62(),.0!0)!*'06/.)(!*2,0!?('2!?/)(H&0![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!hh!
d'8/()!I;!>!A/'.)!*)!3Z)`.(2'.!2,23_0$!*)!?('2!?/)(H&0![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!h]!
d'8/()!I"!>!4)/`'Y%)!0$P/),=)!�6&',.!*)!H/)!*)!32!8(2,*R%Y()�!*2,0!%&,!<dm![[[[[[[[[[[[[[[[[[[!kJ!
d'8/()!I:!>!C2!6&(.)!6&/00$)!62(!3)!H),.!*2,0!%&,!<dm![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!kk!
d'8/()!II!>!A$P/),=)!*Z&/H)(./()!*)!X)B)==2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!k^!
d'8/()!IJ!>!m,.($)!*2,0!32!=@2%B()!*)!X)B)==2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\;!
d'8/()!Ih!>!42,0!32!=@2%B()!*)!X)B)==2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\"!
d'8/()!Ik!>!A/('%6()00'&,!*2,0!X)B)==2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\:!
d'8/()!I\!>!C2!0/('%6()00'&,!*2,0!C)0!7,,&=),.0![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\:!
d'8/()!I^!>!C)0!6&(.(2'.0!*Zl,8)3'=2!0/(!0&,!3'.!*)!%&(.![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\J!
d'8/()!I]!>!#(0!#/'(!).!3)!6&(.(2'.!*/!=26'.2',)![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\h!
d'8/()!J;!>!CZ$.()',.)!*)0!=&(60!*Zv'(&0@'%2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\k!
d'8/()!J"!>!CZ@T6'.23!*Zv'(&0@'%2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\k!
d'8/()!J:!>!C)!%/0$)!*Zv'(&0@'%2![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\\!
d'8/()!JI!>!A$P/),=)!+',23)!*)!<@)!A@',,',8![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!\]!
d'8/()!JJ!>!N0=2(!#/,&e!G2(='0&![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!̂ ;!
d'8/()!Jh!>!N0=2(!#/,&e!?&(.',20!4)!F2,&!"]^hR"]^k![[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[!̂ ;!
d'8/()!Jk!>!O2=P/)0!4)(('*2!($6&,*!W!120=23)!N8')(!*2,0!E@&0.!*2,=)!*)!Q),!#=!#/33),![[[!̂ J!
!
! !



! ^k!

�/H()0!='.$)0!
!
!"#$('

#
J5,/(#B%'0*!*)!Q),!#2=!#/33),!"]^I!
a("%'(.7&*!*)!#2.'!4'&6!b:;"]c!
I_E()%'K*#%::%.)*#a'K*".0%!*)!#2,w)3!*)!N3'H)'(2!b:;";c!
b'0"*#c,,'+**!*)!l6'=@2.6&,8!x))(20).@2f/3!b:;";c!
3*//.0%#\,)*4*)!*)!?2(&3',)!1&88'!).!O&,2.@2,!V',)3!b:;"^c!
b)=5E*!*)!O)2,!?&=.)2/!b"]h;c!
]E().@&(.,'!*)!Q'_&0@'!Q/(&02s2!b:;;kc!
I%#:),'(.C)*#-*#"?%&@*#*)!1@'3'66)!E2(()3!b:;;^c!
A.$6@2,)!F2./.!O.:#a)K*'(!b:;"]c!
!I_%4*'(&)*#-*#L%-%+*#L&.)!*)!O&0)6@!C[!#2,f')s'=e!b"]J\c!
R).%#0&*)4,/!*)!?2(3&0!A2/(2!b"]\kc!
]E=*)(,.)*#-*/#4.""*/#-./=%)&*/!*)!4),'0!?&.$!b:;"]c!
g%'(#7&?."#',&/#)*/(*#-*/#:&/."/#A#=,+=*/#*)!O&,2.@2,!V',)3!).!?2(&3',)!1&88'!b:;"Jc!
O*)/#"_%&()*#).4*#*)!Q'_&0@'!Q/(&02s2!b:;"hc#
#C&0#/."*'0.,/!*)!F$2.('e!A)'8,)(!b:;"^c!
#&,!<dm!B*)'.*)#%&(,+'*!b:;:;c!
I*/#!'',0*'(/!*)!O2=f!?32_.&,!b"]k"c!
]*@*00%!*-l3+()*!v'.=@=&=f!b"]J;c!
h.),/5.+%#+,'#%+,&)!*-l32',!X)0,2'0!b"]h]c!
I_E()%'K*#%::%.)*#a'K*".0%!*)!#2,w)3!*)!N3'H)'(2!b:;";c!
g5*#Q5.''.'K#*)!A.2,3)_!Q/B('=f!b"]^;c!
\%'(;+*/!*)!O)2,R12/3!?'H)_(2=!b:;;"c!
F*)/,'%"#Q5,==*)#*-N3'H')(!l002_20!b:;"kc#
I*/#\)%./*/#Q%&4%K*/!*-7,8%2(!F)(8%2,!b"]h\c!
a#J5,/(#Q(,)$!*)!42H'*!C&s)(_!b:;"\c!
I%#+&/*#*'-,)+.*#*)!d$3'`!X)@%!b:;"kc#
].'K!*)!v'*)&!G2f2.2!b"]]\c!
I%#=)*+.C)*#'&.(#*)#E)&(8)0!d(2,5/!b:;"hc!
I%8%)),#\*".0*!*-l3'=)!X&@(s2=@)(!b:;"^c!
B%'.*"#:%.(#:%0*#*)!#2(',)!l.32,!
!
@;1,1A&*4;"%('

'

C)0!0$(')0!c,K*$+%'!b"]\Ic!).!B*%(5#0,+*/#(,#(5*#,"-#"%-$!b"]k]c!*)!4/2,)!#'=@230!
V'=.&(!v/8&!0/(!0&,!3'.!*)!%&(.!($23'0$)!62(!d$3'`!G2*2(!),!"^^h!
C)0!0$(')0!R,)(.'%/#-*#c%�,!b"]^hR"]^kc!).!l%)0./,!b"]]]c!*)!N0=2(!#/�&e!
!
B"351('C'"+(,*##*,"1+('

'

g5)**#w,+*'#odZZVp>#\.4*#a'K*"/#:,)#(5*#L.""*''.&+#odZZUp#*(#]*:"*0(.'K#F,,"#oUWjWp#-*##c.""#
O.,"%!
C-',0.2332.'&,!H'*$&!*)!i332!H&,!F(2,*),B/(8!*2,0!3-)`6&0'.'&,!l,()*#+,'-*#@)n"*#2/#1232'0!*)!
<&f_&!b:"g;:g:;:;R"Ig;]g:;:;c!
! !



! ^\!

F'B3'&8(26@')!
!
F)E/*'0*/>#6//%.#/&)#"%#l%(&)*#-&#0.'E+%#-?m/8Y,)!E()),D!M*'.'&,!4)0=3$)!*)!F(&s)(D!:;;I!
I*#(*+=/#-*/#:%'(;+*/!1#Q=*0()%".(E/#-*#"?NK*#+,-*)'*#o�O!*1�O!!*#/.C0"*p!*)!?2(&3',)!?2332(*D!
M*'.'&,!d2_2(*D!:;"]!
s&?*/(10*#7&*#"*#0.'E+%!*-l,*($!F2e',D!M*'.'&,!?)(+D!"]\k!
I?%(()%.(#-*/#:%'(;+*/!*)!?3$3'2!).!M('=!u)(,'fD!M*'.'&,!�)33&s!G&sD!:;"]!
I?%(()%.(#-*/#+.),.)/!*)!4&%','P/)!12z,'D!M*'.'&,!�)33&s!G&sD!:;"\!
I?%(()%.(#-&#4*'(!*)!F),52%',!<@&%20D!M*'.'&,!�)33&s!G&sD!:;"k!
I%#",K.7&*#-*/#!+%K*/#*)#x'%!x),*)(0D!M*'.'&,!l(=@)D!:;;h#
I*#05%+=#%4*&K"*>#*//%.#/&)#"*#)E%"./+*#%&#0.'E+%D!*)!120=23!F&,'.e)(D!1).'.)!B'B3'&.@YP/)!*)0!
?2@')(0!*/!=',$%2D!"]]]!
#
I*#:%'(;+*#-*#R%'(*)4.""*!*-N0=2(!x'3*)D!M*'.'&,!C)!3'H()!*)!6&=@)D!"^^\!
L,.>#g.(&@%#/,)0.C)*}#l,.)*#-*#Q%"*+#*)!#2(_0)!?&,*$D!M*'.'&,!#)(=/()!*)!d(2,=)D!"]^k!
#
#$%&'()!*)!d',!*-$./*)!*)!?$3',)!F&e&,!K!�,&?-#c*((*)#J*(#Q,+*#Q"**=!L!
#$%&'()!*)!d',!*-$./*)!*)!?@3&$!<)((),!\."+*)#"?%@/*'0*#1#R,++*'(#"?.+%K*#0.'E+%(,K)%1
=5.7&*#=*)+*(i*""*#-*#:.K&)*)#&'#/&D*(#%@/*'(#<##
!
!
l(.'=3)!*-l(')3!A=@s)'.e)(!0/(!a("%'(.7&*!*2,0!3)0!?2@')(0!*/!=',$%2D!,~\h]D!N=.&B()!:;"]!!
l(.'=3)! ($23'0$! 62(! d(2,a&'0! X)/%&,.! 3)! "\! %2'! :;"]! 6&/(! 3)! 0'.)! *)! 3-ld?!
b@..60>ggsss[2+=',)%2[=&%gN/R?32'()R#2.@&,Rld?R62(3)R*)R0&,R.(2H2'3R0/(Rl.32,.'P/)R*)R
#2.'R4'&6[@.%3c!
7,.)(H')s!*)!F'33!V'&32!>!?2%)(20!2()!f))6)(0!&+!.@)!0&/30D!*)!?@('0.'2,!C/,*D!C&/'0'2,2!#/R
0)/%!&+!#&*)(,!l(.D!W!C&,*()0D!:;""!b@..60>ggsss[_&/./B)[=&%gs2.=@UH�sIV+xC3f/X7c!
l(.'=3)!K!d2,.20%28&(')!*)!X&B)(.0&,!L!*)!A$B20.'),!F2e&/!0/(!3)!0'.)!2(.)+2f)[+(!b@..60>gg2(.)R
+2f)[+(g+2,.20%28&(')R*)R(&B)(.0&,gc!
<)`.)!*)!1@'3'66)!F2/*&/',!).!#'()'33)!F)(.&,D!K!C)0!06)=.()0!%28,$.'P/)0!*)!<@&%20!l3H2!
m*'0&,[! ?',$%2.&8(26@')D! 6@&,&8(26@')! ).! 0='),=)0! *)0! +2,.T%)0!LD! 1&/(! 32! X)H/)! *)!
3-200&='2.'&,!+(2,a2'0)!*)!()=@)(=@)!0/(!3-@'0.&'()!*/!=',$%2D!"^]hD!=&,0/3.$!0/(!3)!0'.)!O&/(,230!
N6),!m*'.'&,!b@..60>gg5&/(,230[&6),)*'.'&,[&(8g"^]hgh;""c!
!
!

m,.().'),0!($23'0$0!
!
�&('=f!C)!A2/`!W!6(&6&0!*)!F*)/,'%"#Q5,==*)!3)!";!%2(0!:;:;!
A2B',)!C2,=)3',!W!6(&6&0!*)!C-$.(2,8)!2++2'()!l,8)3'=2!3)!"]!%2(0!:;:;!
#2(',)!l.32,!W!6(&6&0!*)!3*//.0%#\,)*4*)!).!0&,!+'3%!B%'.*"#:%.(#:%0*!3)!;:!2H('3!:;:;!
?32'()!#2.@&,!W!6(&6&0!*-a("%'(.7&*!3)!;I!2H('3!:;:;!
?$3',)!B&e&,!W!6(&6&0!*)!O.:#a)K*'(!3)!"I!2H('3!:;:;!
?2(&3',)!1&88'!).!O&,2.@2,!V',)3!W!6(&6&0!*)!g%'(#7&?."#',&/#)*/(*#-*/#:&/."/#A#=,+=*/!).!3*//.0%#
\,)*4*)>#3)!:h!%2(0!:;:;!
! !



! ^^!

X)%)(=')%),.0!
!
O)!.'),0!.&/.!62(.'=/3'Y()%),.!W!()%)(=')(!%)0!=2%2(2*)0!*)!6(&%&.'&,!2H)=!P/'!5-2'!62(.28$!=)0!
P/2.()!2,,$)0[!
m.!0/(.&/.!%)0!=2%2(2*)0!*)!=3200)!>!l,,2!A2/H28)D!#2(8&.!F)00&,D!v&H'8!v28&6'2,D!13/%)!
d2B()D!).!m%%2!C'%&,[!
!
O)!()%)(=')!$823)%),.!%)0!*'()=.)/([.('=)[0!*)!*$62(.)%),.!>!A2B',)!C2,=)3',D!#2.@')/!!
E'&%B','D!F(/,&!4)3B&,,)3D!1')(()Rx'33'2%!E3),,D!).!O)2,RO2=P/)0!F&/@&,[!
!
O)!()%)(=')!3)0!=@)+[+)[0!&6$(2.)/([.('=)[0!P/'!%-&,.!2==&%628,$)0!*2,0!32!($*2=.'&,!*)!=)!%$R
%&'()!>!?32'()!#2.@&,D!?$3',)!F&e&,D!#2(',)!l.32,!).!�&('=f!C)!A2/`[!
l',0'!P/)!32!($23'02.('=)!?2(&3',)!1&88'!).!3)!($23'02.)/(!O&,2.@2,!V',)3[!
!
1&/(!3)/(!()3)=./()!).!2==&%628,)%),.!5)!()%)(=')!V'=.&(!?&/(8)&,D!A_3H')!4&%$5)2,D!1')(()!
4&%$5)2,D!C&32!#232%&/*!).!C&/!C2H23)..)[!
!
1&/(!3)0!*'0=/00'&,0D!$=@2,8)0D!2/.&/(!*)!%&,!0/5).!*)!%$%&'()!5)!()%)(=')!>!l,.&',)!1'(&..)D!
l,&/f!?@'62/3.!C)8/),)=D!1')(()RO)2,!4)3H&3H$D!A$B20.'),!E&)6+)(.D!?2%'33)!C2/.D!?2%'33)!
C23&/`D!?2%'33)!4)3H)==@'&D!?32(2!F'332.D!d32H')!<&(0)33&D!C/=20!4&%$5)2,D!v/8&!4&%$5)2,!
).!O/0.',)!4&%$5)2,[!
!
m.!),+',!5)!.'),0!W!()%)(=')(!.&/.)!3-$P/'6)!*)!%&,!+'3%!*)!+',!*-$./*)[!
!
!


