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',&5--*!;5!59>%4)(!*!-&*':%&5&%!8*!>&(>&5%-M!'7!599(H
I585!5);5G5;7*-5J!5)!%'%,7?5()%!;5!7)!>*--(!:5;7,5*&5(!
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;5&5??(!&%,%)-%!%!95)(&5-*&5(!,K%!)()!&5-5%)%!)%,%'H
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'f!8*! ,():547&*?5()%! ;5! -*85!&*>>(&-5g!B3<!$@CF=LYY=J!O,-+&,"#%#
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?5()%! ;5! '5'-%9*g<! $%&! Q7%'-%! )(-*?5()5! G<! %'>&%''*9%)-%!C<!
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e;5G%&'%!*)4(8*-7&%J!;*88%!Q7*85!8*!'-%''*!&%*8-M!%,(H
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;5)*-5gJ! *--&5I7%);(! *485!5)-%&>&%-5!7)! ;5G%&'(!%!>5]!
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-&*>>()%!,(),%--7*89%)-%!*8!,()-%)7-(J!)f!Q7%'-(!c!&5*''795I58%!
5)!%''*g!
UU!W<!AL\VaF@YY=J!/,;(%>"J!==J!*)2#&,(2J!><!"`Z!e!L--5!)()!:(&9*85!
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;%88N*?5()%O!-*85!'()(!Q7%885!,K%!,(97)%9%)-%!'5!,K5*9*)(!)()!
:(&9*85g!
UZ!a<!k aYY=J!F%*$,"#@%'%$".%#-%.#'%@*0,*J!*)2#&,(<J!><!".#!)(-*!1J!
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:(&9*85'9(! 599(I585*&%J! >&%G5'-(! ;*8! ,(;5,%! ,5G58%!
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Z"! A*''<J! .1! )(G%9I&%! ./"TJ! )<! 1/UU#J! 5)!
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;%88N*,Q75'-(!%!;%88*!'7*!-&*',&5?5()%g<!
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!A&%;(! 5)'(99*! ,K%! 8*! '(87?5()%! ;%88%! 3%?5()5!
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;%8!:5;7,5*)-%!)()!>7_!>&%G*8%&%!'7!Q7%88*!;5!-7--5!5!
-%&?5<! Vf! '5! >7_! *445&*&%! 8N%'54%)?*! ;5! ,()-&(88(!
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Q7%J!7)*! -7-%8*!%::%--5G*! ;%8! :5;7,5*)-%J! '%)?*! 58!&5H
,(&'(!*88N*&-<!.S1.!,<,<!!

A&%;(! ,K%! ,('X! '5! %G5-5! 7)! -&*79*-5,(! (&5%)-*H
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?%!:&*!8%!>*&-5g<!A(9%!'5!c!(''%&G*-(J!e58!>5*)(!;%485!
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;%8!,(9>(&-*9%)-(J!58!>5*)(!;%88*!G*85;5-M!;5!7)!)%H
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!
35!@*!'-&*;*!8)!5)-%&&(4*-5B(!<&%''*)-%C!9*!)8995-:!

;5!<&(-%=5()%!,(D%!8)*!,*-%4(&5*!-27(""+23+,+!E!!
7*!D%-*@(&*F!,5!'5*!,()'%)-5-(!59!&595%B(F!)()!;(G

B&%>>%! '-8<5&%C! '%! 9*! ,9*8'(9*! (! 59! ,()-&*--(F! )()(G
'-*)-%! 9H*>8'5B5-:F! I*))(! &5,%B8-(! 8)H5)-%4&*9%! %'%G
,8=5()%F!B5%)!;*! 'J! ,I%!59!K;5!<&(-%=5()%L!5)B*;%!59!
-%&&%)(!;%99%!&%'-5-8=5()5F!*);*);(!,('M!*;!5)-*,,*&%!
N8%99H*&-O! "P..! ,O,O! ,I%F! -&*! 9%! %,,%=5()5!
*99H5D<&%',&5--5>595-:!;%99H*=5()%!;5!)8995-:F!*))(B%&*!
(&;5)*&5*D%)-%!9*!<&%',&5=5()%!K;%99%!*=5()5!;5!&5<%G
-5=5()%LF! D%)=5()*-%! ;*99*! 9%44%! *9! <98&*9%! <%&,IJ!
5),98'5B%!*),I%!;%99H*=5()%!4%)%&*9%!;5!*&&5,,I5D%)G
-(!'-*)-%!59!;5'<('-(!;%99H*&-O!./P.!,O,O!Q&>%)%F!%,,(!
59!N8%'5-(F!*),I%!N85!'5!*))5;*!8)H!%,,%=5()%!,I%!@*!
;%,*D<*&%! N8%'-*! )8995-:! ;*9! ;5&5--(! ,(D8)%F! )%9!
'%)'(!,I%!9*!&%4(9*!'%,();*!;%99*!<&%',&5=5()%!&%'-5G
-8-(&5*!0+3+#%!B*!5)!*&,I5B5(!N8*);(!59!,&%;5-(!&%'-5G
-8-(&5(! '5*! ;%9!0(2$-.%,()+ !E! 3(--(! *''%;5(F! N8*)G
-8)N8%!;*!8)!B%&'*)-%!;5B%&'(! ;*!N8%99(!5D>(,,*-(!
;*99%!3ORO!.S1"P0./"T!5)! -%D*! ;5! )8995-:! '%9%--5B%"F!
'5! D('-&*! N85);5! 8)! &%45D%! ;%99H5);%>5-(! ,I%F! '%! U!
<*,5@5,(!<&%'5;5!59!;5&5--(!;5!&5<%-%&%!;%9!,()'8D*-(G
&%. F!&5D*)%!B5,%B%&'*!)%>89('(!)%9!>-(.(3( F!%''%)G

!
" !$%&! 9%! N8*95! '5*! ,()'%)-5-(! 59! &5)B5(! *!$VW7XVYZXYXF!?+# $,%&'(2'#
3+""%#2-""',6#$+"+,,'7+#@+#3+"#A3'#/)(,+1'(2+BCD!5)!E(2,)%,,'D!././F!"S!
''O!
. ! 7*! ,()-&*&5*! (<5)5()%F! '5,,(D%! 5D<95,I%&%>>%! ,I%! 9H*&-O! [! ;%99*!
;5&%--5B*!-&(B5!*<<95,*=5()%!'(9-*)-(!*5!0(2,)%,,'#2(2#+$+&-','F!)()!U!
&*45()%B(9D%)-%!*&4(D%)-*>59%C!*9!)%--(! ;%99*! ,5&,('-*)=*! ,I%!8)*!
'5@@*--*!9%--8&*!'5!-&*;8&&%>>%!5)!8)H*>&(4*=5()%!5D<95,5-*!;%99H*&-O!#F!
)%!;(B&%DD(!*99(&*!<*&*;(''*9D%)-%!;%;8&&%!,I%!9*!;5&%--5B*!T10"1!
)()!5),98;%!)%9!<&(<&5(!<%&5D%-&(!5!,()-&*--5!*'5DD%-&5,5!*;!+$+0-=
1'(2+#'$,%2,%2+%F!&548*&;*);(! \! '(9-*)-(!5!,()-&*--5!;5!;8&*-*!/%)=
1'%".+2,+#+$+&-','O!Q&*F!%;!59!)(-*&9(! I*! ;%9!9*<*95''5*)(F!-8--(!<8]!
'('-%)%&'5!-&*))%!,I%!9H*&-O![!@*,,5*!;*!'<();*!*99H5;%*!,I%!9%!,9*8'(G
9%!*>8'5B%!2(2#7'20("%2(!59!,()'8D*-(&%!@5)(!*!N8*);(!)()! '5*!5)G
-%&B%)8-*!9H%'%,8=5()%F!0(2,+$,-%"+!)(-(&5*D%)-%!N8*);(!59!,()'%)G
'(! '5*!-&*' 9*-5B(O!^8*)-(!5)B%,%!*99H*&4(D%)-(!,I%!;%)%4*''%!59!;5G
&5--(! *99*! &5<%-5=5()%! *! D(-5B(! ;5! 8)*!)'2-20'%#*;! %,,%<5&%!
9H*>8'5B5-:!'./"'0',%# )%9!@*--(! '-%''(! ;5!8)*!%'%,8=5()%F!B5%)!@*,59%!
(>>5%--*&%!,I%!9H*;%D<5D%)-(!;%9!,()'8D*-(&%!<8]!5D<8-*&'5!-*)-(!
*;! 8)! 3+*'0',#;5! ,()(',%)=*! N8*)-(! *;! 8)*! '8*! '<()-*)%*! 5),95)*G
=5()%!*;!%B5-*&%!8)H*=5()%!9%4*9%O!_I5!'('-5%)%!,I%!&5)8),5*!%;!%'%G
,8=5()%!'()(!8)!>5)(D5(!5);5''(98>59%!D8(B%!%B5;%)-%D%)-%!;*99*!
?@*9'*A! <&%D%''*! ,I%! (4)5! ,()'8D*-(&%! *;%D<5%)-%! ,()(',*!
9H*>8'5B5-:! ;%99*! ,9*8'(9*! %! <&(BB%;*!'2# +F+0-,'7'$! *! B*95;*&9*C!
N8*);HU!<*,5@5,(!,I%F!*9!;5!@8(&5!;%9!;5&5--(!;5!5)-%&<%99(F!)()!%'5'-(G
)(!<&%,%;%)-5!;%99*!_(&-%!,I%!'5!<&%'-5)(!*;!8)*!'5@@*--*!;%;8=5()%F!
;5D5;5*)-%!B*!;*! 'J!59!,()-%)8-(!D5)5D(!;%99*!-8-%9*!,()'8D%&5'-5G
,*O!_(D%!'5!9%44%!)%99%!_(),98'5()5!;%99HVW!3=<8)*&F!K,5]!,I%!;%G
-%&D5)*!9H*<<95,*>595-:!`;%99*!;5&%--5B*!T10"1a!U!9*!,(),98'5()%!;5!8)!
,()-&*--(! `)()! )%4(=5*-(a! ;*!<*&-%! ;%9! ,()'8D*-(&%C! \!9H5)-%4&*9%!
%'%,8=5()%!;%9!,()-&*--(!)()!%',98;%!9H*<<95,*=5()%!;5!;%--*!;5&%--5G
B*L! ?b! [PAC! 8)*! ,()B*95;*!/+)# *%0,%# 0(20"-3+2,'%F! *4458)45*D(F!
D('-&*);('5! ,9*8;5,*)-%! '2# )+# '/$%#'%F! ,(DHUF! ;5*D(!<%&! *''(;*-(!
,I%F!*;%D<5%);(!*;!8)*!<&%'-*=5()%F!59!,()'8D*-(&%!)()!<&%'-*!K8)!
,()'%)'(!,I%! (",)+/%$$%#9*!D%&*!B(9()-:!;5!%'%485&%!9H(>>954*=5()%!

;(! 5)! %@@%--5! -8--(! ;*! *<<8&*&%F! <%&! 9*! ,*&%)=*! *99(!
'-*-(! ;5! 8)! -%&D5)%! <&%',&5=5()*9%! ,I%! <*''5! <%&!
%'<&%''5B(!;5!8)!95B%99(!;5!,-,+"%#.'2'.%F!'%!8)*!'5@G
@*--*!4*&*)=5*!!59!;5&5--(!%8&(<%(!9*!'B(94*!5)!-%&D5)5!
;5!)(,,-)%!(!;5!0(2,'2-',6 !,()!59!;5',5<95)*&%!,(;5,5G
'-5,( 1O! ^8%'-(F! 45:! '(9(! ',(&&%);(! 9*! c%9*=5()%! *9!
,O,O! ?)O! [d/AF! B%;%! 9H*&-O! "P..! 4&*B5-*&%! 5)-(&)(! *;!
8)*! )%,'(#"+&'$!5'-5-8=5()*95==*)-%!8)!,()'(95;*D%)G
-(F! ;%99H*--&5>8=5()%! <*-&5D()5*9%! (,,*'5()*-*!
;*99H%'%,8=5()%! ;5! 8)! ,()-&*--(! )899(F! *--&*B%&'(! 59!
;%,(&'(! ;5! 8) ! ,%&-(! 9*''(! ;5! -%D<(!
;*99H*;%D<5D%)-(O! X9! ,I%! <(5F!%# 7%""+F! 5D<95,*!
8)H5)8-595-:!%@@%--8*9%!;%99H%B%)-8*9%!*=5()%!;5!*,,%&G
-*D%)-(! ,I%! 5)-%);%''%! <&(D8(B%&'5PO! _*''O!
dd#d0.//1!3(0+,dF!*!D(-5B(!;5!8)!<(-%&%!;5!*45&%!,I%!
$7%2'$0+D! <%&! ,*&%)=*! ;5! 5)-%&%''%F! %! )()! *! ,*'(!
_*''O! .PP#0./"P! 5D<8-*! <(5! *99H*--(&%! 9H()%&%! ;5!
<&(B*&%!8)!<&(<&5(!5)-%&%''%!*99*! '%)-%)=*[ F!N8*);(!
e9%!*=5()5!&%'-5-8-(&5%! '5*)(!<&%',&5--%f#O!_*''O!3ORO!
"dSTd0./"T!,5!@*!<(5!;*!>8''(9*C!(4)5!%,,%=5()%!;5!
<&%',&5=5()%F! U! ;*!'8<<(&&%F! '5! '('-*)=5%&:!
)%99H*99%4*=5()%! ;5! 8)*! <&(98)4*-*! 5)%&=5*! ;%9! ,()G
'8D*-(&%F!,I%!;(B%''%!*B%&!;(D*);*-(!9*!&5<%-5=5(G
)%! ;5! '(DD%! 5);%>5-*D%)-%! <*4*-%F! 8)5-*! *;!
8)H%'<&%''*!;5,I5*&*=5()%!;%9!<&(@%''5()5'-*!;5!B(9%&!
<&(@5--*&%!;%99*!B5,%);*!%'-5)-5B*SO!g(<(!;5!,I%F!'5,G
,(D%! 8)! ()%&%! ;5! *99%4*=5()%! )()! ,%&-5@5,*! ,I%!
9H%,,%=5()%!(<<('-*!'5*!@();*-*F!*99H*99%4*=5()%!U!;5!
,()'%&B*! ,I%! ;%B%! *''(,5*&'5F! 5)! ,()@(&D5-:! *9! ;5G

!
;5!,85!-&*--*'5L!?,('M!VW!3=<8)*&F!_(),98'5()5F!,5-O![.F!,O!B(!*4458)G
-(AO!
1!35,,IJF!5)N8*;&*-(!;*!N8%'-*!*)4(9*=5()%F!)()!'5!D('-&*!;%9!-8--(!
%'*--(!59!&595%B(!;5!hO!+ XYhciXYXF!?%#/)+$0)'1'(2+#3+'#3')',,'#3'#0)+=
3',(# ,)%# +$'&+21%# 3'# 0+),+11%# +# 5'$(&2(# 3'# &'-$,'1'%D#5)!G%22(# +#
)+$/8D#./"#F!d.[F!'%,();(!,85F!*99(!'-*-(F!e(4)5!9%44%!'<%,5*9%!I*!9*!
'8*!)(&D*!5)!-%D*!;5!<&%',&5=5()%F!'5,,IJ!B5!U!8)*!<&%',&5=5()%!<%&!
(4)5!?)8(B(A!5'-5-8-(fO!
P! Y()! *! ,*'(! 3V__Q! 2! ?gh! YQiV AF! !"# 0(2,)%,,(F! +59*)(F! ./"[ PF!
"P#TF!',&5B%!'*4*,%D%)-%!;5!8)*!e<9*-()5,*! ;5,I5*&*=5()%!;5!)8995G
-:fO!j!B%&(F!)*-8&*9D%)-%F!,I%!9H*&-O!"P..!,O,O!)()!'*),5',%!,+$,-%"=
.+2,+!,I%!9%!&%'-5-8=5()5! ,()'%48%)-5!*99*!)8995-:! ;%9!)%4(=5(! '()(!
&%4(9*-%!*5!'%)'5!;%495!*&--O!./11!,O,OF!;*);(!<58--('-(!<%&!$(,,'2,+$%!
,I%! 9*! ;5',5<95)*! ;%99H5);%>5-(! '5*! 9*!)+&("%8! g(<(! ;5! ,I%F! 9%! ;8%!
%,,%=5()5!;%99H*&-O!"P..F!,(DHU!9*&4*D%)-%!&5'*<8-(F!)()!<&%'%)-*)(!
59!D%;%'5D(!4&*;(!;5!B5',I5('5-:O!g5'<(&&%!,I%!'()(!@*--5!K'*9B5!495!
%@@%--5! ;%99H8'8,*<5()%L! UF! 5)B%&(F! 45:! ;5! <&5D(! *,,I5-(! <5k! ,(DG
<&%)'5>59%!'%!,()'5;%&5*D(!,I%!9H8'8,*<5()%F!&%*95==*);(!8)!*,N85G
'-(! ;%99*!<&(<&5%-:!*! -5-(9(! (&545)*&5(F!B5%)%!,('-5-8-5B*D%)-%!*!>lG
<*''*&%!5!B5=5!;%495!*,N85'-5!*!-5-(9(!;%&5B*-5B(O!g5!N85!59!<&(>9%D*F!
,I%!5)!N8%'-*!'%;%!)()!5)B%'-54I5*D(!)%*),I%!3+#)+"%,(F!'%!9*!$("-=
,'(#&59%B5F!&5'<%--(!*9!,()-&*--(!)899(F!;*!@*--5'<%,5%!*,N85'5-5B*!*8-(G
)(D*!(BB%&(!'%!'5*F!5)!<&%'*!;5&%--*F!59!,()-&*--(!)899(!*;!*--%445*&'5!
;*!@*--(!*,N85'5-5B(O!X)!*&4(D%)-(!U! ;H(>>954(F!*9D%)(F!59!&5)B5(!*!
$O! mVc_h77QYV F!H(,+# 0)','0:+# '2# ,+.%# 3'# )%//(),'# *)%# 2+&(1'(# +#
&'-$,%#0%-$%#3+""4%,,)'5-1'(2+F!5)!I'78#,)'.8#3')8#/)(08#0'78D!"T[dF!XF!
""!''O !
d!iO!_*''O!T!*<&59%!.//1F!)O!dd#dF!5)!!I+/8#J()(#',OF!.//1F!B(,%!E(2=
,)%,,(#'2#&+2+)+F!)O!d"#O!
[ !iO!_*''O!P!@%>>&*5(!./"PF!)O!.PP#F!5)!J()(#', OF!./"dF!XF!.T[!''OO!
#!_('M!3V__Q F!!"#0(2,)%,,(F!,5-O!"PT"O!
S!iO!_*''O!3OROF!"1!4584)(!./"TF!)O!"dSTdF!5)!N8%'-*!&5B5'-*F!./"TF!
"S.S!''OF!,()!)(-*!;5! hO!+ XYhciXYXF!K+)$%.+2,'#'2#0(2,(#0())+2,+#+#
/)+$0)'1'(2+#3+""4%1'(2+#3'#)'/+,'1'(2+#3+""4'23+5',(O!
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'<('-(! ;%99H*&-O! .[T#F! ,(DD*! .F! ,O,OF! 9*! <&(B*! ;%5!
@*--5!,('-5-8-5B5!;%99*!'-%''*TO!

g8)N8%!8)!N8*;&(!5)!*<<*&%)=*!*!-%)8-*!'-*4)*O!
_()!8)!<%&]O!

$8&! '%! *),(&*! <%);%)-5F! )%99*! ,*8'%! &58)5-%! _G
[TS0"S!%!_G[TT0"S"/ F! '5!5)-&*B%;%F!5)@*--5F!8)!<&5D(!
'<*,,*-(! *&4(D%)-*-5B(! ,I%F! <8&%! *! D(-5B(! ;%99%!
_(),98'5()5!<&%'%)-*-%!;*99HVW!3=<8)*&F!<&(B*!<%&!
9*!<&5D*!B(9-*! *;! 5)-*B(9*&%!8)*!N8%'-5()%!<8)-%4G
45*-*F!)(-5*D(F!;*!8)!*9-(!-*''(!;5!B5',I5('5-:O!^8*9G
,I%! *&4(D%)-(! U! <*9%'%D%)-%! '<%,5('(C! '%!
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35,,(D%! )()! B5%)%! @*,59%! 5<(-5==*&9(F! 45*,,IJ! ,5]!
5D<95,I%&%>>%!458'-5@5,*&%!N8*9'5*'5!'2+)1'%#;%9!,()G
'8D*-(&%F!<(-&%DD(!<9*8'5>59D%)-%!;%;8&)%!,I%!9*!
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;%99H*&-O!"P..! ,O,OF!9H5)-%&&(4*-5B(! )()!&%-(&5,(!D(G
'-&*);('5! <58--('-(F! *),(&*! )%9! '%4)(! ;%99%! 3ORO!
.S1"P0./"TF! 8)! *9-&(C! '%4)*-*D%)-%! '%! 9%! '8;;%--%!
;%&(4I%F! 9*;;(B%! 9*! 9%44%! )()! ;5'<()4*! ;5B%&'*G
D%)-%!?*&-O!.".[!,O,OAF!'5*)(!;*!&548*&;*&%!,(D%!,%$=
$%,'7+.. O!_*''O!"[[".0.// S!'5!D('-&*F!*9!&548*&;(F!8)!
9*>(&*-(&5(!'2#/)(&)+$$!;%9!&*<<(&-(!,I%!<8]!B%)5&%!
*;! 5)'-*8&*&'5F! )%9! '5'-%D*! (&;5)*D%)-*9%! 5-*95*)(F!
-&*!N8*95-:!;5!,()'8D*-(&%!%!<&%',&5=5()%!;%9!;5&5--(!
;5!&%'-5-8=5()%!;%99p5);%>5-(!(44%--5B(F!59!,85!D*-8&*G
&%!U!B*!;*!'J!*''5'-5-(!<8&%!;*!8)*!'5,8&*!5)-%&&8=5(G
)%!'%,();(!9*!;5',5<95)*!4%)%&*9%!;5!,85!*99p*&-O!.TP1!
,O,OF! N85);5! *),I%! D%;5*)-%! *--5! ;5B%&'5! ;*99*! ;(G
D*);*!458;5=5*9%.1 O!

g(<(! ;5! ,I%F! '%! ;*! 8)! 9*-(! ,5! '%D>&*! 5)-85-5B*!
9H5&&*45()%B(9%==*!;5!8)!-%&D5)%!;5!<&%',&5=5()%!,I%!

!
." ! iOF! -&*!9%! -*)-%F!_*''O! .! ;5,%D>&%!./"[F! )O! .P[d1 F!5)!I%$$8#3')8#
*%).%0+-,'0(F!./"#F!1P!?,I%!;5'-5)48%!9H5<(-%'5!;%99*!D*),*)=*!'(G
<&*BB%)8-*!*9!<*4*D%)-(!;%99*!0%-$%#$("7+23'C!)%9!N8*9!,*'(!59!3'+$#
%# >-(! <%&! 9*! &5<%-5=5()%! 5)5=5*! *! ;%,(&&%&%! ;*9! 45(&)(! 5)! ,85!
9H*,,%&-*D%)-(! ;%99H5);%>5-(!U!;5B%)8-(!3+*'2','7(Aq!_*''O!"T!*<&59%!
./"[F! )O!##PTF!5)!I+/8#J()(# ',8D!./"[F!B(,%! !23+5',(F!)O!T!?,I%F!5)!
8)*! @*--5'<%,5%! ;5! )8995-:! ;%9! ,()-&*--(! <%&! 5D<(''5>595-:! 458&5;5,*!
(&545)*&5*! ;%9! '8(! (44%--(F! &5,())%--%! 59!3'+$# %# >-(! ;*99H*BB%)8-(!
B%&'*D%)-(!;%9!,(&&5'<%--5B(Aq!_*''O!1!;5,%D>&%!./"dF!)O!.P[.SF!5)!
I+/8#J()(#',OF!./"dF!B(,%!!23+5',(F!)O!.!?&5,(&'5B*!)%99H%B5;%)=5*&%!
,I%!N8*);(!59!;5@%--(!;5!0%-$%#$("7+235!'5*!'(<&*BB%)8-(F!59!-%&D5)%!
;5!<&%',&5=5()%!;%,(&&%!;*9!-%D<(!;%99H*,,%&-*D%)-(!;%@5)5-5B(!<%&G
,IJ! U! N8%99(! 59! D(D%)-(! )%9! N8*9%! K;5B5%)%! *--8*9%! 9p5)-%&%''%! ;%9!
'(44%--(! *99*! &%'-5-8=5()%! ;%99*! '(DD*! 5);%>5-*D%)-%! <%&,%<5-*! %!
,%&-(! 59! '8(! ;5&5--(LAO! $&('%48%);(! BO! _*''O! "P! D*445(! ./"PF! )O!
"/.d/F!_*''O!"d!98495(!./""F!)O!"d[[T!?5)!I+/8#J()(#',OF!./""F!B(,%!
!23+5',(F!)O!".A!%!_*''O!"d!*<&59%!./"/F!)O!T/d.!?5)!J%.#3')8D!./"/F!
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*9-&%'MF!,I%! 9*! <&%',&5=5()%! ;%9! ;5&5--(! ;5! &%'-5-8=5()%! ;%99p5);%>5G
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"%# /)(7%D#'%485-*! &%,%)-%D%)-%! ;*! _*''O! .#! )(B%D>&%! ./"SF! )O!
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,()-&*--(F! U! ;*99H*9-&(!'2# )+# '/$%! ,I%! 8)*! &%B5'5()%!
;%9!3'+$# %# >-(F! <('-%&4*)-%! )%9! -%D<(! 59! ;%,(&&%&%!
;%99*! <&%',&5=5()%! %s! *&-O! ./11! ,O,OF! 45(B%&%>>%! *9!
,()'8D*-(&%.PC! '5!<%)'5! *;! 8)!+F()3'-.# /)%+$0)'/=
,'(2'$ ! ,I%F! ,(D%! <%&! 9*! D5)(&5-*&5*! _*''O!
"./1S0./// .d F! ;(B%''%! ;%,(&&%&%! ;*9! <*''*445(! 5)!
458;5,*-(! ;%99*! '%)-%)=*! ;5!*,,%&-*D%)-(! ;%99*!B%'G
'*-(&5%-:O! +*! 8)! N8*9,I%! '<8)-(! 8-59%! *! '8@@&*4*&%!
8)*! '5@@*--*! 9%--8&*! )()! 9(! '5! <8]! ,%&-(! %'-&*&&%! ;*9!
<&%,%;%)-%! ;5!S-,'+))+1# H%)%2Y(O! X)! N8%9! ,*'(F! 5)G
@*--5F!U!B%&(!,I%!9*!W&*);%!3%=5()%!I*!'%)-%)=5*-(!;5!
8)! *,,%&-*D%)-(! 458;5=5*9%! ;%99H*>8'5B5-:! ,I%! ;%B%!
<&(;8&&%F! *! B*)-*445(! ;%9! ,()'8D*-(&%F! 9H%@@%--(! ;5!
&5<&5'-5)*&%!9*!'5-8*=5()%F!3'#3')',,(#%!3'#*%,,(F!<&%,%G
;%)-%!*99*! '-5<89*C!%;!8)H5&&5<%-5>595-:F!<%&,IJ!59!,&%G
;5-(!&%'-5-8-(&5(! '5!U!<&%',&5--(F!,();8,%!;&5--(!*9!&5G
'89-*-(! ;5!8)*! ,9*8'(9*! )899*! \! ,I%!*99(&*!7'20("%O!
h<<%&]F! U! >%)%! %B5;%)=5*&9(F! 5)!S-,'+))+1# H%)%2Y(!
'5!;5',8-%B*!;%99H*DD5''5>595-:F!*5!'%)'5!;%99H*&-O![F!b!
"F!;5!8)*!)8995-:05)%@@5,*,5*!;%99*!,9*8'(9*!B%''*-(&5*!
'(9-*)-(! 3+# *-,-)(D#,()! 8)H5&&5<%-5>595-:! <%&! &5@9%''(!
;%99%! <&%'-*=5()5! 45:! %'%485-%F! '89! <&%'8<<('-(! ,I%!
&*45()5!;5!(&;5)%!<8>>95,(!%,()(D5,(!458'-5@5,*''%G
&(! 8)! 95D5-*&%! )%9! -%D<(!495! %@@%--5! ;%99%! '%)-%)=%!
)*=5()*95! *,,%&-*)-5! 9H*>8'5B5-:! ;%99%! ,O;O! ,9*8'(9%!
$-+"(.[ O! X9! ,I%F! ,(DHU! &5'*<8-(F! 9*! _(&-%! I*! &%,5'*G
D%)-%!%',98'(F! '%)=*! -8--*B5*!<&()8)=5*&'5! )%*),I%!
3+#)+"%,(!'899*!9%45--5D5-:!;5!8)*!95D5-*=5()%!-%D<(G
&*9%!;%495!%@@%--5!&%'-5-8-(&5!,())%''*!5)B%,%!*9!;*&'5F!
5)! ,()@(&D5-:! ;%9! &%'-(! *;! 8)*! &%4(9*! 4(B%&)*)-%!
>-%"$'%$'!,*8'*!;5!)8995-:F!;5!8)!-%&D5)%!?&*45()%B(G
9%A!;5!<&%',&5=5()%!;%99H*=5()%!;5!&5<%-5=5()%O!_(D%!
;5&%F! <&(B5*D(! *! '8)-%445*&%! ,('MF! ,I%! 98)45!
;*99H*<<*&5&%! 5&&*45()%B(9%F! )()! '5! ;:! 8)! N8*9,I%!
<&%'8<<('-(!)(&D*-5B(!,I%!458'-5@5,I5F!%)-&(!9*!,(&G
)5,%!;5!8)*!-8-%9*!D5)5D*F!8)!3')',,(#'20(23'1'(2%,(!
;%9! ,()'8D*-(&%! *;! %95D5)*&%!,-,,' ! 495! %@@%--5! ;%99%!
(>>954*=5()5!%'%485-%!5)!@(&=*!;5!8)*!"+F#0(2,)%0,-$!
5)! -8--(! (;! 5)! <*&-%! )899*.# OX)! 98(4(! ;5! 8)*!2-""',6#
/)'7'"+&'%,%F! N85F! *99(&*F! ,HU! 8)! ;5&5--(! ,(D8)%! ,I%!
-5%)%F!,()!59!&5'89-*-(!,I%F!N8*);(!;(B%''%!@*&'5!N8%G
'-5()%! ;5!<&%',&5=5()%! ;%99H*=5()%! ;5! &5<%-5=5()%! ;5!
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;%9!<&5),5<5(!;5!%N85B*9%)=*!'%!;(B%''%!*<<8&*&'5!,I%!59!3'+$#%#>-(!
&%'-5-8-(&5(!;5!;5&5--(!,(D8)%!I*!8)*!;%,(&&%)=*F!/'X#7%2,%&&'($%!;5!
N8%99(! ,I%! '(B&5)-%);%! *;! 8)*! )8995-:! <%&! B%''*-(&5%-:F! 5)! N8*)-(!
,())%''*!<%&!%'O!*99*! ;*-*! ;5!<*''*445(!5)!458;5,*-(! ;%99*! '%)-%)=*!
,I%!*,,%&-5!9*!)8995-:!;%9!-5-(9(!458'-5@5,*-5B(!;%9!<*4*D%)-(O!X9!,I%F!
@(&'%F!U!N8*)-(!-&*'<*&%!;*9!;5&5--(!&8D%)(O!
.d !iO!_*''O!".!'%--%D>&%!.///F!)O!"./1SF!5)!I'78#2(,8D!.//"F!XXF!T..O!
.[ !$%&!8)*!;5'*D5)*!;5!N8%'-(!?%!;%5!'8(5!,(&(99*&5A!'5*!,()'%)-5-(!59!
&5)B5(!*!$VW7XVYZXYXF!?%#2(2#7'20("%,'7',6#@3+""+#0"%-$("+#%5-$'7+C#
+#"4'2,+)/)+,%1'(2+#%-,+2,'0%#3+""%#E(),+#3'#S'-$,'1'%F!5)!E(2,)%,,'D!
./"#F!""!''O !
.# !Q9-&%-8--(F! ,(D%! '5!9%44%!)%99%!_(),98'5()5! ;%99HVW!3=<8)*&!?b!
##AF! 5)!S-,'T))+1# H%)%2Y(! 9*! W&*);%! 3%=5()%! &%,5-*! ;5! 8)! %@@%--(!
&%'-5-8-(&5(! ;*!&5,()(',%&'5! *9! ,()'8D*-(&%!K'2# "'2+%# 3'# /)'20'/'(L!
?bb!["!%![.F!,OB(!*4458)-(AO!

8)! 5);%>5-(! >*),*&5(!5]0F! B*&&:F! '%,();(! 59! <&%,%G
;%)-%! ;%99%!3ORO! .PP"S0./"/F!9*!&59%B*)=*! ;%99*! ;5G
'-5)=5()%! -&*! )*-8&*! '(98-(&5*! %! &5<&5'-5)*-(&5*! ;%99%!
&5D%''%.SF!;();%!8)H%',98'5()%!;*99*!&5<%-5=5()%!!;%5!
,&%;5-5!&%9*-5B5!*5!'(95!B%&'*D%)-5!'(98-(&5!(<%&*-5!(9G
-&%! "/! *))5! <&5D*! ;%99*! )(-5@5,*! ;%99*! ,5-*=5()%! (!
,(D8)N8%!;%99*!<&5D*!&5,I5%'-*!@(&D*9%!E!!

j! <&(>*>59%F! (''%&B5*D(F! D*! ,()! <5k! ;5! 8)!0%=
7+%,^!'%!'-5*D(!5)@*--5!*99H*&-5,(9*-5''5D(!&5)B5(!<&%G
458;5=5*9%! ;5!E_# 08# E%'F%5%2Q# M8NO?_G..P0"TA! ,('M!
5)! &%*9-:! )()! <*&&%>>%F! '%! U! B%&(! ,I%! 9H%@@%--(! ;5'G
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-5B*! *9! <&%',&5B%&'5! ;%99H*=5()%! ;5! &5<%-5=5()%!
;%99H5);%>5-(O!^85!5)B%&(!&5*9%445*F!%;!%/+),'$#7+)5'$!
;5&%DD(F! 9H*''8)-(! ;5! 8)!*%7()# 0(2$-.%,()'$! 5DG
<%&D%*>59%! *9! <*&*95==*&'5! ;%495! %@@%--5! &%'-5-8-(&5!
)()('-*)-%!8)*!;%,9*&*-(&5*!;5!)8995-:C!,I%F!B*!;*!'JF!
(>95N8*D%)-%!@5)5&%>>%!<%&!&59%B*&%!+F#2-20F!,()!8)!
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!
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%""4%1'(2+#3'#2-""',6#@0*)8#%),8# `a]]#0808CD# '2#>-%2,(#'./+3'$0+#0:+#
2+""%#3+,+).'2%1'(2+#3+"#3%)+=%7+)+#$'#,+2&%#0(2,(#3+"#0)+3',(#)+=
$,',-,()'(#3+"#0())+2,'$,%#=#0(2$-.%,()+8#
.T!X9!<8)-(F!<%&!&5,(&&%&%!*;!8)H%'<&%''5B*!5DD*45)%!;5!c Q$$QF!G'=
)',,(#[)'7%,( F!Z(&5)(F!./"/F!PT1F!U!'%!9H*&-O!"P..!,O,O!,(;5@5,I5F!/-)+#
/+)#'"#0(2$-.%,()+F!8)*!&%4(9*!5D<('-*-*!'89!<&5),5<5(!,I%!59!e-%DG
<(!)()!9*B(&*!,()-&(!,I5!U!5)-%&%''*-(!*99*!)8995-:F!'*9B(!,I%!9*B(&5!*!
@*B(&%!;5!N8*9,I%!,()-&(5)-%&%''*-(fO!Q&*F!N8*);(!59!,()-&(5)-%&%'G
'*-(! '5*!8)!<&(@%''5()5'-*F!U!<&5B(!;5!8)!N8*9'5*'5!,('-&8--(!<%)'*&%!
,I%!9H*BB%)8-*!%'%,8=5()%! )%8-&*95==5!9H(&545)*&5*! ;5''5DD%-&5*! -&*!
9%!<*&-5O!
1/ !iO!+ XYhciXYXF!7*! /)+$0)'1'(2+#3+'#3')',,'#3'#0)+3',(#,)%#+$'&+21%#
3'#0+),+11%#+#5'$(&2(#3'#&'-$,'1'%D!,5-O!d.TO!
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-(! *&-%@5,%! ;%99*! ,9*8'(9*! *>8'5B*O! Y(-5*D(! ,I%! 8)!
'5@@*--(! *&4(D%)-*&%F! '%! ;*! 8)! 9*-(!<8]!B*9(&5==*&%!
9H*)5D*! ,*)()5'-5,*! ;%99*! <&%',&5=5()%1"F! ;*99H*9-&(!
@5)5',%!)%99*!'('-*)=*!<%&!<%&5D%-&*&9*!)%99*!,(&)5,%!
;5!8)!&'-$,(#)'.+3'( 1.O!Q&*F!'5,,(D%!,I%!8)!&5D%;5(!
;%>>*!%''%&%!%@@%--5B(!U!(&D*5!8)!-&85'D(F!,5!B5%)%!
5'-5)-5B(! (''%&B*&%! ,I%! 9*! <&%',&5=5()%F! *! 95B%99(! ;5!
;5&5--(! ,(D8)%F! &5D*)%! 8)! ;5'<('5-5B(! &5-8*95==*-(!
<%&!59! ;%>5-(&%! ,I%! '5*! ;5!>8()*! ,('M! ,(D%! ;5!D*9*!
@%;%11C!%!'8<<(&&%!,I%!9*!)(&D*-5B*!,()'8D%&5'-5,*F!
5)!N8*)-(!"+F#$/+0'%"'$F!'5*!,(&&%;*-*!;5!8)*!'8*!<&%G
',&5=5()%F!)()!&%44%!5)!D*),*)=*! ;5!8)*! ;5',5<95)*!
%3#:(01PO!Y%*),I%! '%!59!@5)%!U!N8%99(! ;5!*;;5B%)5&%!
*;!8)*! $+2,+21%#&'-$,%1dO!

c%'-*F!B*!;*!'JF!59!<&(>9%D*!;%99H+F()3'-.#/)%+=
$0)'/,'(2'$ F! N8*9%! 5);5B5;8*=5()%! ;%9! D(D%)-(! 5)!
,85! 59! ,()'8D*-(&%!2! ,&%;5-(&%! *>>5*! ,()(',%)=*!
;%99*!'8*!<&%-%'*C!%!'%!U!%'*--(!,I%!59!D(D%)-(!'(4G
4%--5B(! e@5)5',%! 5)%B5-*>59D%)-%! <%&! &5;5D%)'5()*&%!
59!<&5),5<5(!;%99*!,%&-%==*!;%9!;5&5--(f1[ F!)()!U!D%)(!
B%&(!,I%!)'.+3'%".+2,+#9*!<&%',&5--5>595-:!;5!8)!;5&5-G
-(!U!<8&! '%D<&%!8)*!N8%'-5()%! ,I%! '5! *<<&%==*! ,*G
9*);(9*!)%99*!;5D%)'5()%!;5!8)!5'"%20'%.+2,(!;%495!
5)-%&%''5!,(5)B(9-5O!Q&*F!%;!U!N85!,I%!59!<&(>9%D*!'5!
5),*495*F! N8%'-(! >59*),5*D%)-(! U! <&(BB5'-(! ;5! 8)*!
2().%,'7',6 !0(&+2,+!?*&-O!.T1[!,O,OA!,I%!)()!<8]!&5G

!
1"!h!N85);5F!'-*);(!*9D%)(!*9!>&(,*&;(!&5,(&&%)-%F!2-""%#7%"+,#/)%+=
$0)'/,'(D#2'$'#5(2%#*'3+$#2',%,-)D#2(2#$("-.#'2','(D#$+3#,(,(#3+0-)$-#
,+./()'$#%3#/)%+$0)'/,'(2+.#)+>-'$','8#
1. !V99*!N8*9%!*DD5,,*!*<%&-*D%)-%!7h$Qch F![)+$0)'1'(2+#+#)%&'(=
2+7("+11%8#!#3%22'#"-2&("%,+2,'F!5)!N-,(2(.'% !2+&(1'%"+#+#$',-%1'(2'#
&'-)'3'0:+ !$(&&+,,'7+F!*!,8&*!;5!WO!$%&95)45%&5!%!7*==*&%995F!Y*<(95F!
./"SF! [/d! ''O! iOF! ;5@@8'*D%)-%F! <%&! 8)*! &5,*<5-(9*=5()%! ,&5-5,*!
;H5)'5%D%F!WRVcYhcX F!?4+F()3'-.#/)%+$0)'/,'(2'$D#5)!I'78#3')8#0'7OF!
./"1F!"".T!''O !
11!_('MF!98,5;*D%)-%F!+ XYhciXYXF!(/8#"(08#-",8#0',8!
1P! iOF!,()! 8)H(''%&B*=5()%! ;5! 5)'5%D%F!ZcViVW7XYQ F!?%# /)+$0)'=
1'(2+#2+""%#$-%#+"%5()%1'(2+#,+()'0%^#%$/+,,'#.()*("(&'0'#+#*-21'(=
2%"'F!5)!VVOiiOF!?%#/)+$0)'1'(2+#+#"%#3+0%3+21%8#M,)-,,-)%#+#*-2=
1'(2'8#I%$$+&2%#0(./"+,%#3'#&'-)'$/)-3+21%F!+59*)(F!.//SF!".O!
1d!_(D%!(''%&B*!ZcViVW7XYQ F!(/8#-",8#0',O!"d! 'O59!<&(,%''(!5'-5-8G
=5()*95==*!8)*!e;5D%)'5()%!;5!KB%&5-:L!*!B(9-%!5),(D<*-5>59%!,()!9*!
KB%&5-:L! ;%9! ;5&5--(!'('-*)=5*9%fO! j! <*&*;54D*-5,(F! *9! &548*&;(F! 59!
&5)B5(!<&%458;5=5*9%!;%9!Z&5>8)*9!38<&%D(!)%99*!,*8'*F!<%);%)-%F!_G
S[T0"TF!?8#08#L%20(#3+#E%Y%#V$/%b%#3+#!27+)$'(2+$F!%))%'5D*!*<G
<%);5,%!;%99%!,9*8'(9%!$-+"(O!W95!UF!5)@*--5F!,I%!N8*);(!9*!_WRh!I*!
<&()8),5*-(!9*!'%)-%)=*!S-,'+))+1#H%)%2Y(!%&*)(!<%);%)-5F!5)!3<*G
4)*F!;%,5)%!;5!D5495*5*! ;5! ,*8'%!)%99%!N8*95!5! ,()'8D*-(&5F!B5'-*!9*!
458&5'<&8;%)=*!;%9!Z&5>8)*9!38<&%D(!,I%!&%,5-*B*!;5!8)*!)8995-:!3+#
*-,-)( F! *B%B*)(! ;(D*);*-(! 8)*! &%'-5-8=5()%! ;%99H5);%>5-(! 95D5-*-*!
*99%!'(DD%!,(&&5'<('-%!;(<(!59!T!D*445(!./"1O!_()!8)*!_WRh!,I%!
I*!5)B%,%!;5'<('-(!8)*!&%'-5-8=5()%!5)-%4&*9%F!'5!'-*!<()%);(!59!<&(G
>9%D*!;%9!,()-&*'-(! -&*!9H*&-O![! ;%99*! ;5&O!T10"1!%!9%!&%4(9%!<&(,%'G
'8*95!;%9!<&5),5<5(! ;5'<('5-5B(!%!;%9!;5B5%-(! ;5!)+*().%,'( #'2#/+'-$O!
Y%99H(--5,*!;5!8)!K458'-(!&5D%;5(LF!,5!-&(B%&%DD(!N85!*9!,('<%--(!;5!
8)*!K'%)-%)=*!5)458'-*L! '%F! *!D(-5B(! ;%9!@*--(! ,I%!59! ,()'8D*-(&%!
)()!*B%B*!5)!<&%,%;%)=*!5D<84)*-(!59!,*<(!;%99*!;%,5'5()%!'-*-8%)G
-%! 59! &5D>(&'(! <*&=5*9%F! )()! ;(B%''%! (&;5)*&'5! N8%9! &5D>(&'(! 5)-%G
4&*9%!'<%--*)-%!)%9!D%&5-(!*9!,()'8D*-(&%O!!Z&*;(--(!N85!59!,()@95--(!
U!-&*!8)H'))'/+,'5'"',6#/)(0+$$-%"+#%;!59! ;5B5%-(!<&(,%''8*9%!;5!<%4G
45(&*&%!9*!<('5=5()%!;%9!<&(@%''5()5'-*!&5,(&&%)-%O!
1[ !_('M!+ XYhciXYXF!7*! /)+$0)'1'(2+#3+'#3')',,'#3'#0)+3',(#,)%#+$'&+2=
1%#3'#0+),+11%#+#5'$(&2(#3'#&'-$,'1'%D!,5-O!d.SO!

48*&;*&'5! ,(D%!8)!*--&5>8-(!D*)5<(9*>59%!(/+# '-3'=
0'$!'(9(!<%&,IJ!<&(,%''8*9D%)-%!'5!'-*!@*,%);(!N8%G
'-5()%!;5!8)!,()-&*%)-%!;%>(9%!;*!-8-%9*&%C!9*!B5*!;5!
@84*! )()! U! N8%99(! ;5! 8)! 5)-%&B%)-(! ,(&&%--5B(! ;%9!
458;5,%1#O!3%DD*5!59!N8%'5-(!,I%!*);&%>>%!&5',I5*&*G
-(!D%495(!5)B(94%!59! '%!9*!<&%',&5=5()%F!(<<('-*! ;*9!
<&(@%''5()5'-*F! )()! '5*! <58--('-(! 8)(! '-&8D%)-(! ;5!
-8-%9*!(<<()5>59%!*9!,()'8D*-(&%!2(2#%$,)%,,%.+2,+!
>%)'M!N8*);(!,('-85!*>>5*!;*BB%&(!D*-8&*-(!,()-%=G
=*! '89! ;*&'5! ;%5! <&%'8<<('-5! D*-%&5*95! ;%99*! <&(<&5*!
<&%-%'*!&%'-5-8-(&5*1SO!X9!,I%!,I5*D*!<&%<(-%)-%D%)-%!
5)! ,*8'*!N8%99H*&-O!.T1d! ,O,O! ,I%F! '%!9(!9%445*D(!5)!
-%&D5)5! ;5! %@@%--5B5-:F! <('-89%&%>>%! 8)!+F()3'-.#
/)%+$0)'/,'(2'$#)() #e3%#>-%23(#'"#3')',,(#W#3%#0(2=
$'3+)%)$'# '2$(),(# .%# 3%# >-%23(# $'# )','+2+# 0:+#
"4%7+2,+#3')',,(#$'%#'2#&)%3(#3'#*%)"(#7%"+)+f 1TO!Z&*G
;(--(!59!-%&D5)%!;%,%))*9%F!)%9!,*'(!5)!,85!59!,()-&*-G
-(!'5*!*);*-(!%'-5)-(F!B%;&%>>%!59!'8(!5)5=5(!;5<%);%G
&%!2(2!;*9!-%D<(! ;%9!,&%;5-(&5(!&%'-5-8-(&5(!5)'(&-(F!
,5(U!;*99H89-5D(!<*4*D%)-(F!N8*)-(!%!<58--('-(!;*99*!
,()(',%)=*F!D*-8&*-*!;*9!,()'8D*-(&%F!;%9!,()-%'-(!
,5&,('-*)=5*9%!@();*)-%!9*! '8*!<&%-%'*!&%'-5-8-(&5*!5)!
N8*)-(F!'(--5)-%'(F!N8%'-*!I*!&5,%B8-(!8)*!+$,+)'()'1=
1%1'(2+P/O! c*45()! <%&! ,85F! %;! *99*! D*)5%&*! ;5! 8)!
;*))(!98)4(9*-%)-%!%;!5)!,*'(!;5!5);%4)5-:!*! '8,,%G
;%&%P"!(BB%&(!;%99*!B5(9*=5()%!;%99*!)(&D*-5B*!*)-5G
-&8'-!*;!(<%&*!;%99%!5D<&%'%!(<<8&%!;5!&%'<()'*>595-:!
<&(@%''5()*9%P.F! '%!9*! ;%,9*&*-(&5*! ;5! )8995-:! '(<&*4G
458)4%''%! ;%,(&'5! ;5%,5! *))5! ;*99*! ,%''*=5()%! ;%9!
,()-&*--(F! '*&%>>%! ;*9!,+./( ! ;%99*! '%)-%)=*F! )*=5(G
)*9%!(;!%8&(<%*F!;5!*,,%&-*D%)-(F! '%!5)!<&%,%;%)=*!
8)! ,()'8D*-(&%!*>>5*!54)(&*-(!9H*>8'5B5-:! ;5!8)*!(!

!
1#!V99*!N8*9%!5)B%,%!<%)'*F! )%99*! ,(&)5,%! ;5!8)! 458'-(!&5D%;5(F!$O!
$hc7XYWXhcXF!E(20"-$'(2'D#5)! V8-()(D5*! )%4(=5*9%! %! '5-8*=5()5!
458&5;5,I%!'(44%--5B%F!,5-O![#[O!
1S! j! 5'-&8--5B*D%)-%! '5)-(D*-5,*F! *9! &548*&;(F! 9*! <*45)*! ;5! N8%99*!
;(--&5)*!,I%!;5',(&&%!;5!8)*!<&%',&5=5()%!,(;5,5'-5,*!(&D*5!;%'-5)*-*!
*;! *<<*&5&%!,(D%!;5'-()5,*!&5'<%--(! *;!8)!*&-O!.P!_('-O! ,I%!)()!9%!
B%&&%>>%!*;!*''(,5*&%!e*9-&(!95D5-%!,I%!9*!'-%''*!%'5'-%)=*!;%9!;5&5--(!
%!59!&5'<%--(! ;5!&%4(9%!<&(,%;8&*95!<%&!@*&9(!B*9%&%fC!,('M!gX!+ VtQF!
c2#'$,',-,(#.%"#,(""+)%,(^#"%#/)+$0)'1'(2+F!5)!E())8#&'-)OF!./""F!PT"O!
iO!<8&%!WRVcYhcX F!?4+F()3'-.#/)%+$0)'/,'(2'$D!,5-O!""P1O!
1T!_@&O!gX!+ VtQF!(/8#-",8#0',8!PT1O!!
P/!35,,IJ!9*;;(B%!e,5]!D*),I5fF!,(D%!',&5B%!gX!+ VtQF!(/8#"(08#-",8#
0',8D#e)()!BHU!*),(&*!8)*!&%*9-:!;5!@*--(!,I%!;%>>*!*;%48*&'5!*;!8)*!
;5B%&'*! ;5! ;5&5--(fOiO! *),I%! WRVcYhcX F! ?4+F()3'-.# /)%+$0)'/,'(=
2'$D!,5-O!""P[O!
P"! iOF! &5'<%--5B*D%)-%F!_*''O! 3OROF! ""! 4%))*5(! .//SF! )O! dS/F! '899*!
N8*9%!BOF!5)!98(4(! ;5!-*)-5F!7QYWQmR__QF!I%&'(2+7("+11%#3+"#,+)=
.'2+#3'#/)+$0)'1'(2+#+#3%22'#"-2&(#"%,+2,'#%""%#/+)$(2%F!5)!WO!$%&G
95)45%&5!2!_*&*<%==*!o5495*!?*!,8&*!;5AF!?4B'2,+)/)+,%1'(2+#$+0(23(#
E($,',-1'(2+B#2+""%#&'-)'$/)-3+21%8#E)+$,(.%1'%#3'#3+0'$'(2'#&'-=
)'3'0:+ F!XXF!Y*<(95F!./".F!d.1!''OF!%!_*''O!.T!D*&=(!.//[F!)O!#.[[F!
5)!S'-$,8#0'7OF!.//#F!T1T!''O!
P.! 3899*! &59%B*)=*! ;%99(! '-*-(! ;5! ,()(',%)=*F! ,I%! 9*! B5--5D*! ;5! 8)!
599%,5-(!*)-5,(),(&&%)=5*9%F!*>>5*!;%99H5)458'-5=5*!;%9!;*))(!BO!_*''OF!
.!@%>>&*5(!.//#F!)O!.1/dF!5)!J()(#',8D!.//#F!XF!"/T#!''O!)(),IJ! _*''O!
.[!D*445(!./""F!)O!""["/ .1C!D%)-&%F!5)!-%D*!;5!&%'<()'*>595-:!;%9!
)(-*5(F!BO!_*''O! "d!98495(! .//TF! )O! "[P[1F!5)!I+/8#J()(# ',OF! ./"/F!
B(,%![)+$0)'1'(2+# +# 3+0%3+21%F! )O! 1S! '%485-*F! <5k! ;5! &%,%)-%F! ;*!
_*''O!#!*<&59%!./"[F!)O![#P#O!
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<5k! ;%99%! ,9*8'(9%! '('<%--*-%! ;5! *B%&%! 8)*! )*-8&*!
B%''*-(&5*F!,I%!B%&&%>>%!*!@5''*&'5!9H5)5=5(!;%9!<%&5(G
;(!<&%',&5=5()*9%P1O!Y%99H(--5,*!;5!8)!%@@%--(!<&%,98G
'5B(!<58--('-(!,I%!%'-5)-5B(PPF!'*&%>>%!N8%'-(!5)B%&(!
9(!$/%,'-.# ,+./()'$ F!5D<&()-*-(! *;!8)*!&*45()%B(G
9%==*!)8-&5-*!;5!%@@%--5B5-:F!&5-8*95==*)-%!9H5&&59%B*)=*!
;%99*! <&%-%'*! ,()'8D%&5'-5,*! N8*)-8)N8%! N8%'-*F! 59!
,I%! '@844%! *99HVWPdF! ;(B%''%! &5B%9*&'5! )%9! D%&5-(!
@();*-*O! X9!3'0,-.# ;%99%! 3ORO! 4%D%99%! .[.P.! %!
.[.P10./"PF! 9*;;(B%! %-5,I%--*)(! 9*! <&%',&5=5()%!
,(D%!N8%99*!?*''(&>%)-%A!)%&'(2+#/'X#"'>-'3%D!9%45-G
-5D*)-%!;5!<%&!'J!'(9*!8)!&54%--(!,I%!-&(),*!,('M!'89!
)*',%&%! 8)*! ,()-&(B%&'5*! 5)'-*8&*-*! -*&;5B*D%)-%P[F!
,5! '%D>&*! ,I%! '545995! <%&'8*'5B*D%)-%! 8)! ;5',(&'(!
(B%! U!3%# >-%23(!59! ,()'8D*-(&%!<&%);%! ,(',5%)=*!
;%9!)%''(!%'5'-%)-%F!-&*!5);%>5-(!%!,*8'*!&%D(-*! ;%9!
<*4*D%)-(F!,I%!5)!&%*9-:!,('-85F!5)!N8*)-(!0(2$%/+=
7("+F!,I5%;%!;5!<(-%&'5!*BB*9%&%!;%9!'8(!;5&5--(O!?d#08#
[IZJ!# EIVG!9# M"(7%Q'%# M8I8Z! ?_GPSd0"TA! U! '8!
N8%'-(! ,&5)*9%! ,I%! <&(B*! *! 5)'%;5*&%!59! <&(<&5(! ;5G
',(&'(F! B*9(&5==*);(! 8)! <&5),5<5(! ;5! %@@%--5B5-:! '@5G
9*,,5*-(!*9-&5D%)-5!'%!59!<%&5(;(!;5!<&%',&5=5()%!,(&&%!
(&&+,,'7%.+2,+F! ,5(U! <8&%! 5)! 8)*! '5-8*=5()%! )%99*!
N8*9%!59!,()'8D*-(&%F!,I%!*>>5*!5)-%4&*9D%)-%!&%'-5G
-85-(!59!<&%'-5-(F!)()!%&*!%""()%#5)!4&*;(! ;5!B*495*&%!
%0(! ;5!<%&,%<5&%!9H*>8'5B5-:! ;%99*! ,9*8'(9*P#O!E(2,)%#
2(2#7%"+2,+.#%&+)+F!;5&%DD(F!2(2#0-))',#/)%+$0)'/=

!
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;5!;%,*;%)=*AF!9*!_WRhF!9(!&5>*;5*D(F!D8(B%!<58-G
-('-(!;*9!<&%'8<<('-(!,I%!%'5'-*)(!;%5!-%&D5)5!+-)(=
/+'$,'0%.+2,+#()'+2,%,'!<%&,IJ! '8',%--5>595!;5!,()58G
4*&%!B5&-8('*D%)-%!5!B*9(&5F! *<<*&%)-%D%)-%!*)-5-%G
-5,5F!;5!8)H%@@%--5B5-:!;%99*!-8-%9*!,()'8D%&5'-5,*!%!;5!
8)*!?)()!*'@5--5,*A!,%&-%==*!;%9!;5&5--(O!

!
!
T>! NO"?$"PD+;?(Q("/(.?<"%1#?0@UVSD=CF#W7;3P3@

4O#P5:;3#7MM9LP3#4L78G7443W3#9#P3#L385:9Q37@
Q3985#DJ?R#

#
r*!&%,5-*-(!;5!&%,%)-%F!)%9!,(&<(!;%99*!'8*!D(-5G

B*=5()%F!_*''O!."dd/0./"S [PC!B5'-*!9H*8-()(D5*!;%9G
9%!<*&-5F!)5%)-%!('-*!*!,I%F!'-5<89*-(!8)!,()-&*--(!&%G
<8-*-(!)899(!5)!-8--(!(!5)!<*&-%F!N8%99%!!<*&-5!,()@%G
=5()5)(!8)!)8(B(!,()-&*--(!(!*;!8)!*,,(&;(!D(;5@5G
,*-5B(F!K<%&@%--*D%)-%!B*95;(F!,I%!'5! '('-5-85',`%a!*9!
<&%,%;%)-%LF! <&(;8,%);(! ,('M! N8%495! %@@%--5! ,I%! 59!
<&5D(!K)()!%&*!5)!4&*;(!;5!<&(;8&&%LO!_5]!'8<<()%F!
<&('%48%!9*!_(&-%F!,I%!5!,()-&*%)-5F!,()'*<%B(95!;%9G
9*! ,*8'*! ;5! )8995-:F! 5)-%);*)(! ',5%)-%D%)-%! &5D8(G
B%&9*! <%&! 59! D%;5(! ;5! 8)*! )8(B*! K;5,I5*&*=5()%! ;5!
B(9()-:LF!5DD8)%!;*!B5=5F!K(!,()!8)!,(D<(&-*D%)G
-(!5;()%(!*;!%'-%&)*&%!K!8)!'5@@*--(!K5)-%)-(!)%4(=5*G
9%LO!

c%'5;8*!*99(&*F!5)!N8%'-(!5)B%)-*&5(!;5!<&(>9%D5F!
8)H*9-&*!N8%'-5()%!&5D*'-*!@5)!N85!'(--(-&*,,5*C!'()(!
B*95;5! ;%495! *,,(&;5! -&*)'*--5B5! ,I%! ,(D<(&-5)(! 8)*!

!
[" !Y%99*!N8*9%!B%)5B*! *@@%&D*-(! ,I%!59! -%&&%)(! (44%--(! ;%99*! ,*8'*!
)()!%&*!D*5!'-*-(!5),98'(!)%9!$hh$O!
[. !h!N85);5F!,()!+F()3'-.#/)%+$0)'/,'(2'$ F!;*99*!;*-*!;5! '-5<89*!;%9!
,()-&*--(O!3%!<(5!;(B%''5D(!'-*&%!*!N8*)-(!;5'<('-(!;*!Z&5>O!c(D*F!
.1!)(B%D>&%!./"[F!5)!E())8#&'-)O!./"#F!1##!''OF!)%!;(B&%DD(!;%G
;8&&%!9*!'(9*!)%&'(2+7("+11%F!N8*);(!'5!@*,,5*!N8%'-5()%!;5!8)!'(4G
4%--(! ,()'8D*-(&%F! ;5! 8)*! K,()(',5>595-:! ;%9! ;*))(F! ,I%! *5! '%)'5!
;%495!*&--O!.1Td!%!.PT#!,O,O!&*<<&%'%)-*!59!3'+$#%#>-(!;%99*!<&%',&5G
=5()%!;%9!;5&5--(!*9!&5'*&,5D%)-(!)*',%)-%!;*!*--(!599%,5-(F!'3+2,'*'0%=
,%!K,()! 59!45(&)(!;%99*!<8>>95,*=5()%!;%9!<&(BB%;5D%)-(! '*)=5()*G
-(&5(!*;(--*-(!;*99HV8-(&5-:!W*&*)-%LO!X9!N8*;&(F!,(D%!<8]!)(-*&'5F!U!
N85);5!*9N8*)-(!@&*'-*495*-(O!
[1 !_WRhF!.T!(--(>&%!./"dF!,*8'*!_GS0"PF!LLKNF!bb!1#!2!1TO!
[P!iO!_*''O!1!'%--%D>&%!./"SF!)O!."dd/O! !
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&5)8),5*!;%9!,()'8D*-(&%!*!@*&!B*9%&%!9H*>8'5B5-:! ;5!
8)*! ,9*8'(9*E! ^8%'-5()%!9*&4*D%)-%! )(-*! 5)! ;(--&5G
)* [d F!U!*<<&(;*-*!*99*!_(&-%!)%99*!,*8'*!gh#08#!5+)=
0%Y%#L%20(#MN!?_GPd.0"SA[[ C!%;!59!-*495(!*;(--*-(F!'%!
9*! )()!B5),(9*-5B5-:! ;%99H*&-O! [!<&%'%)-5!9*!@(445*! ;5!
8)*!2().%#.%,+)'%"+F!;%--(!*99*!c*>%9!D*)5%&*F!,I%!
'5!*<<95,*!<8&%!*;!*,,(&;5!;5!&5)%4(=5*=5()%!(!-&*)G
'*--5B5!<('-%&5(&5F!*B%)-5!B*!;*!'J!*;!(44%--(!,9*8'(9%!
9*!,85!*>8'5B5-:!'5*!D*)5@%'-*F!)()!U!D5)5D*95'-*!)J!
;5! D*)5%&*F! '<%&5D%)-*);(! *)=5! 8)! <&5D(! *>>(==(!
;5! ;5',8''5()%! '899H%./'+11%! ;%99H%-,(2(.'% ! ;5! ,85!
<(''()(! ;5'<(&&%! <&(@%''5()5'-*! %! ,()'8D*-(&%O!
Z%,)5,*D%)-%F!N8%'-(!U!59!<8)-(F!'-5*D(!,('M!&*45(G
)*);(!;5!;5'<('5-5B5!)%4(=5*95F!5;()%5!*!&%,8<%&*&%!9*!
)8995-:!;5!8)*!,9*8'(9*!(!;%9!,()-&*--(!*!D(-5B(!;%99*!
9(&(!B%''*-(&5%-:F! '%)=*!@(&D*9D%)-%!<*''*&%!<%&!59!
D%;5(! ;5! 8)*! ,()B*95;*O! $%&! N8*)-(! 5)@*--5! '5*!
-8--H*9-&(!,I%!>*9=*)*!9H5;%*!;5!8)*!-&*)'*=5()%!'8!;5!
8)!-5-(9(!)899(!&548*&;*>59%!*!485'*!;5!8)*!,()B*95;*!
,()B%)=5()*9%!*! -5-(9(! ()%&('([# F! )()!U! ,I%!-&*)'*G
=5()%! %! ,()B*95;*! '5*)(! %-5,I%--*>595! ,(D%! ;8%! 9*-5!
;%99*!'-%''*!D%;*495*O!

3(&B(95*D(! )*-8&*9D%)-%! '899*!<*,5@5,*!B%''*-(G
&5%-:! ;%99H*,,(&;(! 'M! <('-%&5(&%! D*!'2,)%$/%)+2,+F!
<%&! 8)!3+*'0',! 5)@(&D*-5B(! ;%99*! >*),*! N8*)-(! *99*!
)*-8&*! *>8'5B*! ;5! 8)*! ,9*8'(9*! &5)%4(=5*-*! *5! '%)'5!
;%495!*&--O!1F!b!"!%!P!;5&O!T10"1C!-&*)'*=5()%!%;!*>8'(!
;5!<(-%&%!;%9!<&(@%''5()5'-*! '()(!5)@*--5!8)!>5)(D5(!
,I%!<8]!>%)!D*-%&5*95==*&'5!)%99*!<&*''5!,(&&%)-%!%;!
59!,O;O!'2,+)7+2,(#/($','7(!;%9!458;5,%!U!8)*!,('-*)-%!
,I%!'5!&%<95,*F!,(D%!'5!'*F!;*!Z0T%2(#S)-/(#V3',(=

!
[d !iOF!<%&!8)*!'8,,('*!<*)(&*D5,*F!+ QYZX_h77XF!N-,(2(.'%#/)'7%=
,%# +# "'.','# %""%# 3'$/(2'5'"',6# 3+""%# 2-""',6# 0(2,)%,,-%"+F! 5)!E(2,)8#
'./) OF!./"SF!"/d1!''O!%!WO!$hc7XYWXhcXF!I'"+7%5'"',6!34-**'0'(#+#$%=
2%5'"',6#3+""4%,,(#2-""(D#3'+0'#%22'#3(/(F!5)!I%$$8#3')8#0'7OF!././F!XF!
"""/!''O !
[[ !Y%99*!'<%,5%!9H*>8'5B5-:!,()-%'-*-*!%&*!N8%99*!;5!8)*!,9*8'(9*!$-+=
"(D!,()!9%!<*&-5!,I%!*B%B*)(!;5'<('-(!8)*!)(B*=5()%!;%9!,()-&*--(!;5!
D8-8(F!,()!*))%''*!&5)8),5*!;%9!,()'8D*-(&%!*!,()-%'-*&9*!5)!'%;%!
458&5';5=5()*9%O!V2# /%$$%2,#(''%&B5*D(! ,I%F! )%99*! 458&5'<&8;%)=*!
;%99*!_(&-%F!'5!5),()-&*!8)!K<&%,%;%)-%!D*),*-(LF!'%!U!B%&(!,I%!<8G
&%! 5)!S"(5%"0%Y%D# M8NOF!,*8'*! _ G["#0"SF! '5! ;5',8-%B*! ;%99*! &5)%4(G
=5*=5()%! ;5!8)*!$-+"(F! ,I%!<*''*B*! ;*!8)*! '(495*! ;%9!1Fdw!*;!8)*!
;%99H"FdwF!N8*9%!0())'$/+,,'7( !;5!8)*!&5)8),5*!;%5!D8-8*-*&5!*!N8*9G
'5*'5! *=5()%! 458;5=5*9%! )(),IJ! *! ;(D*);*&%! 9*! &%'-5-8=5()%! ;%495!
5)-%&%''5!5);%>5-*D%)-%! ,(&&5'<('-5O!^85!59!&5)B5(!<&%458;5=5*9%F!<%&!
9*!<&5D*!B(9-*F!-%D*-5==*B*!*<%&-*D%)-%!59!<&(>9%D*!;%99*!,(D<*-5G
>595-:!;5!8)*!&5)%4(=5*=5()%!-&*)'*--5B*!,()!59!;5'<('-(!;%99H*&-O![!;5&O!
T10"1! 5)! '%485-(! *;! 8)H5D<84)*-5B*! ;%5! ,()'8D*-(&5! ,I%F! 9*D%)G
-*);(!8)!;5@%--(!;5!5)@(&D*=5()%F!%,,%<5B*)(!'%4)*-*D%)-%!,I%!)()!
%&*)(!'-*-5!&%'5!%;(--5!;%99(!$/+0'*'0(#'./(),(#0:+#%7+7%2(#)'2-20'%=
,(#%#3(.%23%)+O!X9!@*--(!U!,I%F!;(<(!9H(&;5)*)=*! ;%9!..! )(B%D>&%!
./"SF!,()!9*!N8*9%!9*!_(&-%!&54%--*B*!9H5'-*)=*!;5!<&(,%;8&*!*,,%9%G
&*-*!*5!'%)'5!;%99H*&-O"/dF!b!"!;%9!<&(<&5(!&%4(9*D%)-(!<&(,%;8&*9%F!
59!"[!4%))*5(! ./"T!9*! ,*8'*!U! '-*-*! ,*),%99*-*! ;*5!&8(95!<%&,IJF! ;*!
N8*)-(! '5! *<<&%);%F! 5! D8-8*-*&5! *B%B*)(! )%9! @&*--%D<(! &5)8)=5*-(!
*99H*=5()%O!h<<%&]F!,(D%!9H%B(98=5()%!;%99*!B5,%);*!&5@%&5-*!)%9!-%G
'-(!%B5;%)=5*F!)()!-8--5!5!&5,(&&%)-5!&5)8)=5*)(!+F#/($,!*99*!;(D*);*!
5)-&(;(--*O!
[# !_('M!$V33VWYQ7XF!H(,+#0)','0:+#'2#,+.%#3'#$%2%5'"',6#+#)'2-21'%=
5'"',6#3+""+#2-""',6#3'#/)(,+1'(2+F!5)![+)$(2%#+#\+)0%,(F!./".F!.TO!

)'%"[SO!X)!!5+)0%Y%#L%20(#MN!<(5F!(B%!'5!@*,%B*!N8%G
'-5()%! ;5! 8)*!$-+"([TF! 9*! )*&&*-5B*! ;%9! @*--(! ,5! %B5G
;%)=5*! ,(D%! 9H%98'5()%! ;%9! <&(@%''5()5'-*!
*99H5D<%&*-5B(!;5!-&*'<*&%)=*!*B%''%!&548*&;*-(!-*)-(!
9*!'(DD*F!,I%!59!,()'8D*-(&%!*B&%>>%!;(B8-(!,(&&5G
'<();%&%!$+21%!8)*!,9*8'(9*!;5!5)-%&%''%!D5)5D(!4*G
&*)-5-(F!N8*)-(!9H5D<(&-(F!;%9!,&%;5-(!&%'-5-8-(&5(!,I%!
>-+"#,()'8D*-(&%! *B&%>>%! ;(B8-(! &5,%B%&%! *! -5-(9(!
;5!&5D>(&'(!<%&!495!5)-%&%''5!.+3'(#,+./()+ !5);%>5G
-*D%)-%! ,(&&5'<('-5O! X)! 8)! ,()-%'-(! '5@@*--(F! ,(DHU!
*4%B(9%! ;%;8&&%F!9*! )8995-:! ;%99H*,,(&;(! )(B*-5B(! (!
-&*)'*--5B(!U!'2#)+#'/$%!45*,,IJF!,(D%!59!&5)B5(!<&%G
458;5=5*9%! <8)-8*9D%)-%! 5998'-&*F! 8)! ,()'8D*-(&%!
,I%!&5)8),5*!*!;(D*);*&%!?(!*;!%,,%<5&%A!8)*!)8995-:!
'%)=*!,I%!'5*!'-*-(!&%'(!%;(--(!3'#0'i#%#0-'#:%#)'2-2=
0'%,(F!9*;;(B%!'(--5)-%'(!'5!@(''%!*<<95,*-(!59!-*''(!;5!
5)-%&%''%! <*--85-(! '%)=*!$-+"(F! %! )%9! ,()-%D<(! ;%9!
,&%;5-(!&%'-5-8-(&5(!,I%!$'#W#2+&%,(F!<*9%'%D%)-%!)()!
I*! %'<&%''(! 8)! ,()'%)'(! ,()'*<%B(9%F! &5)8)=5*);(!
5)! &%*9-:! K*9! >85(LO! i5'-(! ,I%! 9*! -&*)'*=5()%! U! 8)!
,()-&*--(!?*&-O!"T[d! ,O,OA!%!,I%!9*! ;5&%--5B*!T10"1! '5!
*<<95,*!<8&!'%D<&%!*!N8*9'5*'5!,()-&*--(!5]0#/F!9*!;5G
'*D5)*!;%99HVW!3*84D*);'4**&;!x%!UF!*9!&548*&;(F!
@5)!-&(<<(!@5--*C!-&*!9H*9-&(!9*!;%,5'5()%!;%9!Z&5>8)*9!
38<&%D(! )O! ./d0./"SF! B*95;*)-%! '5@@*--5! *,,(&;5! 5)!
N8*)-(!N8*95@5,*-5!,(D%!,)%2$%,,'7'!*!D(-5B(!;%9!;%G
,&%D%)-(!(**+),(#;%99*!'(495*!D5)5D*F!'%!;*!8)!9*-(!
<(-%B*! *--%'-*&)%! 9*! -&*'<*&%)=*F! ;*99H*9-&(! )()!
%',98;%B*!,I%!9*!<&%,98'5()%!*99H5D<84)*-5B*!*B%''%!
&548*&;(! *99*! ,9*8'(9*!$-+"(! (&545)*&5*F! )%''8)! 5DG
<%;5D%)-(!B5,%B%&'*! ;*);('5F! ,(DHU!(BB5(! ,I%! '5*F!
*!,()-%'-*&%!9*!7%"'3',6!;%99*!2-(7%!,9*8'(9*!;5!-*''(!
D5)5D(!&5<(&-*-*!)%99H*,,(&;(O!X9!*(0-$!<%&-*)-(!U!;*!
,*-*95==*&%! '(9-*)-(! '899*! >%)! ;5B%&'*! @*--5'<%,5%! ;5!
8)*!-&*)'*=5()%!,I%F!'%!)()!&5'89-*!'5*!'-*-*!(44%--(!
;5!8)! )%4(=5*-(!5);5B5;8*9%!*5! '%)'5! ;%99H*&-O!1F!b!"!

!
[S!_WRhF!"#!4584)(!.///F!,*8'%!&58)5-%!_G.P/0TS!*!_G.PP0TSO!Y*G
-8&*9D%)-%F!B5'-(!N8*)-(!U!>5'9*,,*F! '(&B(95*D(!! '899H5;%*!,I%F!'5,G
,(D%!9*!-&*)'*=5()%!)()!I*!<%&!(44%--5!9*!@(&)5-8&*!;5!>%)5!(!'%&B5=5F!
'*&%DD(!@8(&5!;*9!<%&5D%-&(!;5!(<%&*-5B5-:!;%99*!;5&O!T10"1O!
[T!_I%F!45(B*!%B5;%)=5*&9(F!9H5'-5-8-(!;5!,&%;5-(!*B%B*!<&(BB%;8-(!*!
D(;5@5,*&%F!<&*-5,*);(!8)!*>>*''*D%)-(!;%99*!'(495*!;5!-*''(!D5)5G
D(F!5)!;*-*!'M!<('-%&5(&%!*99H*&&%'-(!;%9!Z&5>8)*9!38<&%D(!;%9!./"1!
D*!*)-%&5(&%!*99*! '%)-%)=*! ;%99*!_WRh!S-,'T))+1#H%)%2Y(!?./"[AF!
,()!8)H5D<84)*-5B*!;%9!,()'8D*-(&%!,I%!)*',%B*F!<%&,5]F!;*99H*B%&!
&5,%B8-(! )(-5=5*! ;%99*! ;5'*<<95,*=5()%F!(&545)*&5*!%!)()! '(9-*)-(!3+#
*-,-)( F! ;%99*! ,9*8'(9*!$-+"(!&5'89-*-*! 5)-&*'<*&%)-%O! g*99*! )*&&*-5B*!
;%9!@*--(!'5!*<<&%);%!,I%!9H5'-5-8-(!;5!,&%;5-(!*B%B*!*BB5*-(!)%9!./"1!
8)*!<(95-5,*!5)-%&)*!;5!*,,(&;5!)(B*-5B5!(!-&*)'*--5B5!,()!-8--5!5!'8(5!
,95%)-5! -5-(9*&5! ;5! 8)! D8-8(! 5<(-%,*&5(! ,()-%)%)-%! 8)*! ,9*8'(9*! ;5!
5)-%&%''%!D5)5D(O!V)&(!9*! '%&5*95-:! ;5!N8%'-5! *,,(&;5! -&*)'*--5B5!9*G
',5*B*!5)!&%*9-:! -&*'<*&5&%!5)!@5954&*)*!8)*!/("'0; ! ',(&&%--*! ;%9!<&(G
@%''5()5'-*!5)!N8*)-(F!'%!;*!8)!9*-(!9*!$-+"(!B%)5B*!%'<8)-*!;*5!2-(=
7'!,()-&*--5F! '5!5)-85',%!;*99H*9-&(!,I%F!&5'<%--(!*5!,()-&*--5!<%);%)-5F!
9*!>*),*!5)B%,%!)()!<&*-5,*B*!)%''8)*!'(<<&%''5()%!;%99*!,9*8'(9*F!
5D<()%);(!,('M!8)*!&5D(;89*=5()%!%98'5B*!;%9!3'0,-. !?;5!*>8'5B5-:A!
;%9! Z&5>8)*9%! 38<&%D(O!3%! B(495*D(F! <%&,5]F! 9*! 9%4*95-:! ;%9! ,*'(F!
,(D%!B%;&%D(F!@8)4%!N85!;*!*--&%==(!D%-(;(9(45,(!5)'('-5-85>59%O!
#/ !iO!_()'5;%&*);(!)O!"/O!
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;5&O! T10"1#"F! '5! D('-&5! ,5]! )();5D%)(!,)%$/%)+2,+F!
8)*! '5@@*--*!N8*95-:!<(-%);(!5)B%&(!<*''*&%!<%&!2(2#
'..-11%2,+ !'%!;(B%''%!5)B%,%!'('-%)%&'5F!'-*);(!*;!
8)*!9%--8&*!*9N8*)-(!&54(&('*F!,I%!'5,,(D%!9*!,9*8'(G
9*! *>8'5B*F! '%,();(! 8)*! 458&5'<&8;%)=*! ,('-*)-%F!
;%B%! &548*&;*&'5! ,(D%! 2(2# %//($,%! @5)!
;*99H(&545)%#.F! 9H*B%&'5! 8)H5)%@@5,*,5*! (&545)*&5*! %;!
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N8%9! ,()'8D*-(&%! ;(B%''%! )%9! D%&5-(! <%&;%&%! 9*!
,*8'*F!'5!5D<%;5&%>>%!59!<&(;8&'5!;5!8)*!B5,%);*!*9G
-&5D%)-5!$%,'$*%,,'7%#;%99H5)-%&%''%! <&(-%--(C! 59! -8--(!
'5)4(9*&D%)-%!\O!(/+#'-3'0'$".d O!V),(&*!8)*!B(9-*F!
N85);5F!3'$,'2&-+# *)+>-+2,+)C! _*''O! "S#d0./".".[ F!
'899H5);%&(4*>595-:! ;5! 8)! @(&(! ;%9! ,()'8D*-(&%! ,I%!
8)! 458;5,%! )()! <8]! D*)%445*&%! K5)! <&%458;5=5(!
;%99H5)-%&%''%! ;%9! ,()'8D*-(&%LF! ;();%!59!&54%--(! ;5!
8)H%,,%=5()%!;5!5),(D<%-%)=*!,I%!*B%''%!8)!'5@@*--(!
%@@%--(F! '5! 5',&5B%F! )()! BHU! ,I5! )()! 9(! B%;*F! )%99*!
D%;%'5D*!;5&%--&5,%!-%9%(9(45,*".# O!

g(D*);*C! 2-""%#>-%+$,'(! ,I%!9H*,,(&;(! -&*)'*-G
-5B(! '5*! )*-8&*9D%)-%!5D<84)*>59%! *! 9%45--5D*=5()%!
&%9*-5B*F!N8*9,I%!;8>>5(!5)B%,%!<(-&%>>%!'(99%B*&'5F!
,(D%! B5%)%! &5D*&,*-(! 5)! 8)! &%,%)-%! ,()-&5>8-(".S F!
&5'<%--(!*99*!<*&=5*95-:!;%99H*&-O!1[F!,(DD*!"!,O!,()'O!
7H%'%D<5(!,I%!'5!@*!U!N8%99(!;5!8)!,()-&*--(!5]0F!)%9!
N8*9%!@548&5!8)*!,9*8'(9*!B%''*-(&5*!;5!'-$#7%)'%23'D!
D%''(!5)!(<%&*!;*9!<&(@%''5()5'-*! '%)=*! ,I%!59!,()G
'8D*-(&%! 9H*>>5*!'2# +F+0-,'7'$! 5D<84)*-*C! '%! '(G

!
".. !Y%9!'%)'(!;%9!-%'-(!BO!<8&%!mQZZQYXF!?%#,)%2$%1'(2+#"+$'7%F!,5-O!
"T/O!
".1 !7(!D%--%!>%)!5)!%B5;%)=*!gHV+X_QF!?4%5-$(#3'#%-,(2(.'%#2+=
&(1'%"+#2+'#0(2,)%,,'#3+'#0(2$-.%,()'F!5)!I'78#3')8#0'7OF!.//dF!XF![[/O!
".P ! iO!mQZZQYXF!?%#,)%2$%1'(2+#"+$'7%F!,5-O!"ST!(B%!59!&595%B(F!9*&G
4*D%)-%! ,();5B5'5>59%F! ,I%! 8)*! '5@@*--*! ,9*8'(9*F! -&*'D54&*-*! )%99*!
-&*)'*=5()%F!)()!9*!5)@5,5*! '%!e)()!*>>5*!,(D<(&-*-(! ,()'%48%)=%F!
)()! *>>5*!5),5'(! '89! ,()-%)8-(! ;%99%!&%,5<&(,I%! ,(),%''5()5!%!)()!
*>>5*!,('-5-85-(!%9%D%)-(!;5!',*D>5(fO!
".d !iO!<8&%F!)%9!'%)'(!;%9!-%'-(F!_V$QmXVY_QF!?4'))'2-20'%5'"',6#3+'#
3')',,'#3+'#0(2$-.%,()'F!,5-O!.SP!(B%!59!&595%B(!,I%!8)H5)-%&<&%-*=5()%!
D*''5D*95'-*! ;%99*!"%<#0(2$-.+)!e;5B%&&%>>%! ,('M!5&&*45()%B(9%!%!
5)*;%48*-*fO!_()!59! ,I%F!,5! '%D>&*F!B5%)%!*! )%8-&*95==*&'5!5)!<&%'*!
;5&%--*! <8&%! 9H*&4(D%)-(F! &5,(&'5B(! 5)! B%&5-:F,I%! B(&&%>>%! 9%44%&%!
495!*&--O!".P!%!"1P!,O!,()'O!,(D%!2().+#$/+0'%"'!&5'<%--(!*;!8)!*&-O!
"P1! ,I%! )()! *''(,5*! *99H5&&5)8)=5*>595-:! 8)*! N8*9,I%! 95D5-*=5()%!
-%D<(&*9%O!!
".[ !_*''O!S!@%>>&*5(!./".F!)O!"S#dF!5)!J()(#',8D!./".F!XF!"P.[O!
".# !iO!_V$QmXVY_QF!?4'))'2-20'%5'"',6#3+'#3')',,'#3+'#0(2$-.%,()'F!
,5-O!.SdO!
".S !iOF!5)!<*&-5,(9*&%F!mQZZQYXF!?%#,)%2$%1'(2+#"+$'7%F!,5-O!"S#!'O!
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<&*BB5%)%!8)!5)*;%D<5D%)-(!%!9%!<*&-5!<&(BB%;()(!
*!-&*)'54%&%F!*;!%''%&)%!(44%--(!)()!U!<5kF!'5!;5,%F!59!
&*<<(&-(!(&545)*&5(!D*!8)(!)8(B(!5)!B5&-k!;%99*!D(G
;5@5,*!?599%45--5D*A!%@@%--8*-*!O!Q&*F!'%!<8]!%''%&!B%&(!
,I%! N85! e)()! '*&%>>%! <(''5>59%! @*&! B*9%&%!
9H5)%@@5,*,5*! ;%99*! '5)4(9*! ,9*8'(9*f! <%&,IJ! 59! &*<G
<(&-(! U! ;5B%&'(".T F! )%*),I%! ;%B%! (D%--%&'5! 59! ,()G
-&*<<8)-(!,I%!'%!9H5)*;%D<5D%)-(!U!;%9!,()'8D*-(G
&%!%;!I*!<%&!(44%--(!<&(<&5(!9H*DD()-*&%!;%9!<&%==(!
*8D%)-*-(F!9*!B%''*-(&5%-:!%s!*&-O!11F!,(DD*!.F!9%--O!
(A!I*!&%'(!9*!D(;5@5,*! '%)=*!%@@%--(C!+)&(!N8%9!&*<G
<(&-(!)()!'5!U!D*5!D8-*-(O!_()!8)H5D<84)*-5B*!,I%!
)()!I*!<5k!D(-5B(!;5!D*),*&%O!

!
!
A>! -K3;9:9#38#69LJ7#P3#H8#M747;9:9#?P3#XH5G3@

43E#).">;<K;+--$##
!
_I5('*!@5)*9%O!
_(D%! '5! '*&:! 5)-85-(F! ,I%! ;%99*! )8995-:! ;5! <&(-%G

=5()%! <(''*! ;5'<(&'5F! 9*! ;(--&5)*! 5-*95*)*F! '%<<8&%!
'<%''(!5)!D*)5%&*!&*<'(;5,*"1/ F!U!@*8-&5,%!;*!-%D<(F!
,()! 59!)+*)%'2! ;5! 8)*! <&%,98'5()%! *;! 8)H%B%)-8*9%!
,()B*95;*!%s!*&-O!"P.1!,O,OF!('-%445*-*!)(-(&5*D%)-%!
;*!<5k!B(,5"1" F!,I%!<*''*F!5)!&%*9-:F!5)!'%,();(!<5*)(!
'%! ,5! -&(B5*D(! *! ,()B%)5&%! '899*! <&%D%''*! ,I%!'"#
0(27%"'3%)+F! 45:! *! 95B%99(! ;5! ;5&5--(! ,(D8)%F! U! <8&!
'%D<&%!-2%# $(",%2,(! ;%99%! @(&D%! ;5! &%,8<%&(! -&*G
'@(&D*)-5! 59! <&5),5<5(! ;5! 8)H5)'*)*>595-:! &%-&(*--5B*!
;%99*!)8995-:!5)!8)!;5'<('5-5B(!,*;%--(O!c*DD%)-*)G
;(F!+2#/%$$%2,D!,I%!59!-&*)'54%&%!)()!U!8)!,()B*95;*G
&%"1. F!,5!?&5A<%&D%--5*D(!'(9-*)-(!;5!(''%&B*&%!,I%F!'%!
59!K;5!<&(-%=5()%L!U!,('-&85-(!*!485'*! ;5!8)*!9%45--5G
D*=5()%! %',98'5B*"11F! 59! ;5'<(&&%! ',5%)-%D%)-%! ;%9!

!
".T !_('M!mQZZQYXF!(/8#-",8#0',O!"SSO!
"1/ !iOF!+F#.-",'$ F!mX7}F!I'"+7%5'"',6#34-**'0'(#+#/(,+)+#3'#0(27%"'3%#
2+""+#2-""',6#3'#/)(,+1'(2+#3+"#0(2$-.%,()+F!5)!I'78#,)'.8#3')8#/)(08!
,5BOF! ./""F! PTd! %! PTTO! $%&! 8)! N8*;&(! )()! ;5! D*)5%&*! BO! *;%''(!
mQZZQYXF!?%#,)%2$%1'(2+#"+$'7%F!,5-O!"dT!''O!
"1" ! iO! + QYZX_h77XF! ?%#)'"+7%5'"',%q34-**'0'(# 0(23'1'(2%,%# 3+""%#
2-""',6# 3'# /)(,+1'(2+^# '"# 2-(7(# A%,,(B# 3+""%# E(),+# 3'# S'-$,'1'%D!5)!
E(2,)%,,'D!.//TF!"".1F!)-O!"PAF!,()-&*&5(!*!&5-%)%&%!,I%!*9!;5&5--(! ;5!
5)-%&<%99(! <(''*)(! &5,()(',%&'5! ;%99%! ,()'%48%)=%! ;5'<('5-5B%! ;5!
;5&5--(!'('-*)=5*9%F!B*95;*-5B%!;%99*!,9*8'(9*!B%''*-(&5*F!)()!<&%B5'-%!
;*99*!9%44%O!V2#/%$$%2,F!B5'-(!,I%!9*!7+F%,%#>-%+$,'(!U!(&D*5!;5B%G
)8-*! &5,(&'5B*F! '%4)*95*D(! 9*! )('-&*! ;5B%&'*! (<5)5()%! 45:! 5)!
$VW7XVYZXYXF! ?%# 2-""',6# 3'# /)(,+1'(2+# ,)%# )'"+7%5'"',6# 34-**'0'(# +#
0(27%"'3%F!5)!?+#*().+#3+""%#2-""',6F!*! ,8&*! ;5!$*495*)-5)5F!Z(&5)(F!
.//TF!.S!''O!+%;5*)*!9*!<('5=5()%!;5!WO!$hc7XYWXhcXF!?%#0(27%"'3%#
3+""+#2-""',6#3'# /)(,+1'(2+#+#"%#$%2%,()'%#3+'#2+&(1'#&'-)'3'0'F! ,5-O!
#/F!9*;;(B%!@*!)(-*&%!,I%F!D*),*);(!8)*!;5'<('5=5()%!-%'-8*9%!e,I%!
)%4I5! 9*! ,()B*95;*! (F! *9! ,()-&*&5(F! 9H*DD%--*fF-8--(! 5)! &%*9-:! @5)5G
&%>>%! <%&! &8(-*&%! 5)-(&)(! *99*! ,(D>5)*=5()%! -&*! -5<(! ;5! 5)-%&%''%!
<&(-%--(!%!B5=5(!;5!)8995-:!;%;(--(O!
"1. !h;!*;%''(!,5!'%48%!mQZZQYXF!?%#,)%2$%1'(2+#"+$'7%F!,5-O!"d#O!
"11! iO!$VW7XVYZXYXF!?%# 2-""',6# 3'# /)(,+1'(2+# 0(.+# -2%# 0%,+&()'%#
&'-)'$3'1'(2%"'11%,%# lF! 5)![+)$(2%# +# .+)0%,(! ././F! 1"! ''O! 3*9B(!
; 5&%F! ,(D%! '('-5%)%!VYZO! V7mVYh3hF!?+# 0"%-$("+# 7+$$%,()'+# 2+"#
3')',,(#+-)(/+(#3+'#0(2,)%,,'F!5)!V-)8#3')8#/)'7OF!./"1F!#.1!''O!,I%!9*!
-%,)5,*! ;%99*! )8995-:! <&(-%--5B*! U! '(--&*--*! *9! <(-%&%! ;5'<('5-5B(! ;%9!
'5)4(9(O!

,()'8D*-( &%! D%--%! @8(&5! 45(,(!:'0# +,# 2-20!
9H5D<&%',&5--5>595-:!;%99H*=5()%!;5!)8995-:O!

$5k!;5!8)!*'<%--(F!,5]!)();5D%)(F!&5D*)%!;*!*<G
<8&*&%O!Z&(<<5F!@(&'%O!Y%99H(&;5)%C!
*A! 3%! 9H*,,(&;(! -&*)'*--5B(! ;(B%''%! &5'89-*&%!'2=

,)%$/%)+2,+F!;(B&:!@*&'5!N8%'-5()%!;5!8)*!)8995G
-:!$+!%;!'2#>-%2,(!N8%'-(!<*--(!'5*!<8&%!5;()%(!
*;!5)4%)%&*&%F!5)!B5(9*=5()%!;%99*!>8()*!@%;%F!
8)! '54)5@5,*-5B(! 'N8595>&5(! (<<8&%F! %! <5k! <%&G
'8*'5B*D%)-%"1PF! ! U! ;*! '8<<(&&%! ,I%!
9H5)-&*'<*&%)=*F! ,%&-5@5,*);(! 8)! ,()'%)'(! )()!
5)@(&D*-(F! B*9%! N85!3'# /+)# $T! *! 458'-5@5,*&%!
8)H5)%@@5,*,5*! ;%99*!&5)8),5*! *!D(-5B(F! ;5&%DG
D(F!;5!8)!;5'B*9(&%!@8)=5()*9%!;%99H*,,(&;(!E!

>A! 3%! 59! ,()'8D*-(&%! ,I%! *>>5*! &5)%4(=5*-(! (!
-&*)'*--(! e;(&D%fF! %! 9H5)-%'*! -&*)'*--5B*! <&%G
'%)-5!*!'8*!B(9-*!;%99%!*9-&%!,9*8'(9%!B%''*-(&5%F!
U!59!458;5,%! ,I%!*99(&*!e<&(BB%;%f! )%9! ,*'(!59!
<&(@%''5()5'-*! ;(B%''%! *45&%! 9*D%)-*);(! 8)!
5)*;%D<5D%)-(!;%9!,()'8D*-(&%!E"1d!X)!&%*9-:F!
,5!B%&&%>>%!;*! (''%&B*&%F!9H5)-%&B%)-(!<('5-5B(!
;%9! 458;5,%F! ;*![)(*'# E)+3',# [("$Q%# M8NO! ?_G
"#[0"#A!*!U-r'(2(7%!_G1P!?_G1P0"1A!<*''*);(!
<%&!VI M9V# L%2Q# d-2&%);! ?_G1.0"PA"1[ F! )()!
<8]! ;5'-(&,%&%! 59! <&5),5<5(! ;5! %@@%--5B5-:!
;%99H*&-O!P#!*9!<8)-(!;5!'8<<95&%!'2#,(,(F!'5!<%)'5!
*;! 8)! <&(,%''(! ,()-8D*,5*9%! ,('M! ;5B%&'(! ;*!
8)! <&(,%;5D%)-(! 5)458)-5B(F! *;! 8)H5)-%4&*9%!
<*''5B5-:!;%9!,()'8D*-(&%"1#q!

,A! 35,,(D%!8)!*,,(&;(!-&*)'*--5B(!<('-%&5(&%!)()!
'8<%&*!%-,(.%,'0%.+2,+#59!,()-&(99(!;5!-&*'<*G
&%)=*F!U!;*!'8<<(&'5!,I%!'5*!59!<&(@%''5()5'-*!59!
'(44%--(!()%&*-(!45*,,IJ!;5B%&'*D%)-%!B%&&%>G
>%! ,()@%=5()*-*! 8)H5)B%&'5()%! ;%99*! <&(B*! *5!
'%)'5!;%99H*&-O!1q!b!.F!;5&O!T10"1!Eq!

;A! 3%F!%'%D<95@5,*);(F!9*! ,9*8'(9*! '899%!D(;*95-:!
;5!,*9,(9(!;%9!-*''(!;5!5)-%&%''%!B*&5*>59%!U!*,G
,%&-*-*! ,(D%! *>8'5B*F! U! ,()@(&D%! *99H*&-O! [F!

!
"1P!iO!_(),98'5()5!VW!3*84D*);'4**&;!x%F!,5-O!b!S1!?(B%!'5!9%44%!
,I%!8)*!D*),*)=*!;5!-&*'<*&%)=*!K'*&%>>%!'8@@5,5%)-%F!)%9!<%,895*&%!
,()-%'-(! ;5! 8)! *,,(&;(! ,(D%! N8%99(! ;5! ,85! -&*--*'5F! *! ;5D('-&*&%!
9H5),(D<*-5>595-:!;%99*!'8;;%--*!,9*8'(9*!,()!9*!;5&%--5B*!5)!<*&(9*LAO!
"1d!_('M!3V__Q F!!"#0(2,)%,,(F!,5-O!"PT/O!!
"1[ !c5'<%--5B*D%)-%!_WRhF!"1!'%--%D>&%!./"SF!_WRhF!"/! '%--%DG
>&%!./"P!?b!d[A!%!_WRhF!"! (--(>&%!./"d!?b! [.AO!V! ,(&&(>(&*&%!59!
-8--(!BO!<8&%!9%!_(),98'5()5!;%99HVW!)%99*!,*8'*!_G"#[0"#F!b!#1O!
"1#!X9!<&%,%;%)-%!;5!J'2%2.%3)'3#VJE#MN#08#h%.5)%2(D!_WRhF!"[!
@%>>&*5(! ./"[F! ,*8'*! _GPT0"PF! ;5'*<<95,*)-%! 59! 458;5,*-(!
)%99H*D>5-(! ;%9!<&(,%;5D%)-(! ;5!5)458)=5()%! ;5!<*4*D%)-(!<%&,IJ!
;5'*&-5,(9*!59!<&5),5<5(!;5!%@@%--5B5-:F!)()!U!5)!&%*9-:F!,(D%!<(-&%>>%!
'8<<(&'5F!,('M!<&(>*)-%O!j!B%&(!5)@*--5!,I%!B5!'5!<&%B%;%!59!<(-%&%!;%9!
458;5,%!;%99H%'%,8=5()%!;5!B%&5@5,*&%!9H*>8'5B5-:!;%99%!,9*8'(9%C!D*F!
,(D%!45:!;%9!&%'-(!*)-5,5<*B*!)%99%!'8%!_(),98'5()5!9HVWF!$(",%2,(#
*!-5-(9(!;5!%,,%=5()%!%;!5)!;5@%--(!;5!8)*!K'(98=5()%!D5495(&%LF!$+#59!
,(;5,%!;5!&5-(!)*=5()*9%!)()!;(B%''%!,()-%D<9*&%F!*99*!D*)5%&*!;%9!
,()-&(B%&'(!'5'-%D*!'<*4)(9(F!9H(>>954*-(&5%-:!;5!8)!'5);*,*-(!(@@5G
,5('(!5)!)%''8)*!;%99%!@*'5!<&(,%;5D%)-*95!&548*&;*)-5!9H%D5''5()%!%!
9H%'%,8=5()%!;5! 8)H5)458)=5()%! ;5! <*4*D%)-(O!J'2%2.%3)'3##
)899H*9-&(!UF!5)!%@@%--5F!,I%!8)!,(D<9%D%)-(!;%99*!>%)!<5k!,%9%>&*-*!
L%20(#V$/%b("#3+#E)T3',(!?_G["S0"/AO#
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;5&O!T10"1!5)-%&<&%-*);(9(!*99*!98,%!;%9!<&5),5G
<5(!;5!%@@%--5B5-:F!,I%!59!458;5,%!)*=5()*9%!&5)B55!
9%!<*&-5!*;!8)*!,)%,,%,'7%!*9!@5)%!;5!;%-%&D5)*&%!
59! )8(B(! -*''(! ;5! 5)-%&%''%! %9%--(! *! @*--(&%! ;5!
,(D<8-(! <%&! 495! *))5! '8,,%''5B5! E"1S!V9! )%--(!
;%9! ,&%;5-(! &%'-5-8-(&5(! ;%495! 5)-%&%''5! 5);%>5G
-*D%)-%! ,(&&5'<('-5F!U! ;5! -8--*!%B5;%)=*! ,I%!9*!
B*&5*)-%!;%',&5--*!D8(B%!;*99*!<&%,(D<&%)'5(G
)%!,I%!9%!<*&-5!&'6!'5*)(!(>>954*-%!+F#*'3+#5(2%!
*! )%4(=5*&%! 8)*! ,9*8'(9*! '5@@*--*! ();%! @*&! 'M!
,I%!59!,()-&*--(!,(),98'(!<(''*!<&('%485&%O!g5G
B%&'*D%)-%!,5!-&(B%&%DD(!;5!@&()-%!*;!8)!(>G
>954(!5D<('-(!458;5=5*9D%)-%!*@@95--(F!<%&!*9-&(F!
;*!8)!*9-(! -*''(!;5!*9%*-(&5%-:!B5'-(!,I%!9H%'5-(!
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;4')63>)01,'"2*334*&'*"2'3341BB30D1"2'33'"0,71&(*/01,0"&'3*-0?'"*3"?*31&'"2'3341DD'--1"2'3"61,-&*-<
-1$"@"H$";40D,1&*,/*"2'3340,71&(*/01,'"2*" .*&-'"2'3"2')-0,*-*&01" '"03"=61,)'D>',-'8" I,'6'))*&01"
*7702*(',-1")>33*"3'*3-C"2'33*"61,-&1.*&-'J$"<":$";40,2'&1D*B030-C"2'3341BB30D1"20"71&,0&'"3'"0,71&<
(*/01,0"&03'?*,-0$"@"K$"L1,63>)01,'!".&1.1)-*"20"*&-0613*-1$""

ABSTRACT. "#!$%&&'(! )($*'*+'$),!+-!%-%#'*')(! )(..,-*(! /,##%! /'$0($'1'(-,! /,##2%3*4!54! )(456!#,**4!7!
89,*'),-1%! 03,)(-*3%**+%#,:! /,#! //#! &(;,3-%*';(! $+##%! 3'7(3.%! /,#! )(/'),! )';'#,4!
<=,!03,$,-*!,$$%>!03(;'/,$!%!/,*%'#,/!%-%#>$'$!(7!*=,!03(;'$'(-$!)(-*%'-,/! '-!%3*4!56)(456!7:!89,*'?
),-1%!03,)(-*3%**+%#,:!(7!*=,!&(;,3-.,-*%#!@'##!3,7(3.'-&!*=,!)';'#!)(/,4!
!
 
   



!
!

!

7
//

8
,9

6
*

+
'!

:'
;;

,!
:'

;'
5

,!
.*

+
/'

+
8

/,
!+

';
;<

,(
/=

!"
>

!.
*

?
?

,!
"

>
!;

'/
/=

!@
A

>
!:

';
!:

=
:=

;=
!

)
=

"
"

B
"

1
0

$
"

#
=

!C
+

,!
D

(
*

D
*

)
/,

!E
F

6
*

G
,+

+
6

!H
<

7
?

6
.*

A
!

&'()*+,!'!-'(.,/* !0$0$12!3!4,556!
!!

!!!!!!!!%!"#" !

10! <DEBEFF@)
!
I';;<')/,/'! :';;*! ).*()*! ,++*>! +';;<,?J6/*! :6!
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Q,! ('.'+/'! '?'(5'+9,! E),+6/,(6,>! '.*+*?6.,! '!
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6+!(',;/T!D*/('JJ'>!D'(!,;/(*!G'()*>!(6;,+.6,(;*>!N8,+K
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96,;'A! :';! .*:6.'! .6G6;'>! 6+! G6)/,!
:';;<,??*:'(+,?'+/*! :6! ,;.8+'! )8'!D,(/6>! ,;;*(.MV!
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('JJ'! K!.*?'!)6!G':(T!?'5;6*!D6U!,G,+/6!K!.M'!;,!O(6K
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/6?'! +*(?'! )*+*! 6+/'(D('/,/'! .*?'! ').;8:'+/6! :,;!
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.'+/6>! ,;;,! )/('58,! :';;,! D('G,;'+/'! 568(6)D(8:'+9,!
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.=.=>!,))8?'!(6;6'G*!6+!.,)*!+*+!)*;*!:6!(*//8(,!6+568)/6@6.,/,!:';K
;'!/(,//,/6G'!'>!N86+:6>!:6!?,+.,/,!.*+.;8)6*+'!:';!.*+/(,//*!*!:6!
.*+.;8)6*+'! :6!8+! .*+/(,//*!6+G,;6:*!*!6+'@@6.,.'>!?,! ,+.M'! :6!
.*+/(,//*!G,;6:,?'+/'!.*+.; 8)*!N8,+:*>!,;;<')6/*!:6!8+!,..'(/,K
?'+/*!:6!@,//*!(6?'))*!,;!568:6.'!:6!?'(6/*>!,;;,!D,(/'!)6,!6?D8K
/,J6;'! ;<*?6))6*+'>! +';! .*()*! :';;'! /(,//,/6G'>! :6! 6+@*(?,96*+6!
(6;'G,+/6!;'!N8,;6!,G('JJ'(*!,;/(6?'+/6>!.*+!8+!568:696*!D(*J,J6K
;6)/6.*>!'-/(**(! %/! +-%! /';,3 $%! )(-7(3.%1'(-,! /,#! )(-*3%**(!
$*,$$(!̂ =!
c!9,#%1'(-,>!.6/=>!D=!"$=!
B!-,!G=>!D'(!8+,!:6G'(),!6+/'(D('/,96*+'!E:';!J(,+*!:';;,!Z';,K
96*+'A!N8,+/*!).(6G'!Hi! &XQS>!D%!3,*'),-1%!03,-,&(1'%#,6!Z';,K
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,;;,(5,('!;,!/8/';,! $+#!8$(#(:!*,33,-(!/,##%!3,$0(-$%?
@'#'*B!03,)(-*3%**+%#,>! .*+!8+! ,?D;6,?'+/*! )65+6@6K
.,/6G*! D'(,;/(*! ! E?,! ,+.M'! K! .*?'! G':('?*! K! ,;K
N8,+/*!D(*J;'?,/6.*A!:';;<,(',!:6!*D'(,/6G6/T!:6!N8'K
)/,!@*(?,!:6!(')D*+),J6;6/Tg>!+';;,!:6('96*+'!,8)D6.,K
/,!,+.M'!:,!8+,!D,(/'!:';;,!:*//(6+,>!.M'!L!:';!(')/*!
,;;,!J,)'!:';;<'G*;896*+'!568(6)D(8:'+96,;'!.M'!G'(K
('JJ'!6+!/,;! ?*:*!('.'D6/,!,+.M'!;'56);,/6G,?'+/' f =!!

4'! ;'! D('?'))'! '+8+.6,/'! )*+*! @*+:,/'>! +'! :6K
).'+:'!.M'!;<6+/'(G'+/*!+*(?,/6G*!.M'!)6!D('G':'!:6!
(',;699,('!:*G(T!.*?D*(/,('!*!8+,!?*:6@6.,!:';;<,(/=!
"22f!*!:';;<,(/=!"22h!.=.=!E.*+!;<,5568+/,>!6+!8+,!:6!
/,;6! :6)D*)696*+6>!:6!8+*!*!D6U!.*??6!.M'! :6,+*! ,/K
/8,96*+'! '-! 0%3*,! A+%!,;! ::; K:';'5,A>! *DD8('!
;<6+)'(6?'+/*! +';! .*:6.'! :6! 8+! ,(/=! "22f K@'$!E*>! ,;K
/'(+,/6G,?'+/'>! :6!8+! ,(/=!"22hK@'$A!.M'! ('.'D6).,!6!
D(6+.6D6!:';;,!;'55'!:6!:';'5,= !

-,! .<L!8+!8;/'(6*('! ,)D'//*! .M'!?'(6/ ,! :6! '))'('!
'G6:'+96,/*=! S;! @,//*! )/'))*! .M'! ;,! +8*G,! +*(?,! :,!
6+/(*:8(('!)6,!:,!.*;;*.,('!,;;<6+/'(+*!:';!R*:6.'!.6K
G6;'!E'!+*+!K!,:!')=! K!+';!R*:6.'!:';!.*+)8?*A!6+:6.,!
.M6,(,?'+/'! .M'! *55'//*!E:6('//*A! :6! :6).6D;6+,!L! ;,!
.=:=!O.*+/(,//,96*+'!6+:6G6:8,;'P>! .*?'! '?'(5'! ,+K
.M'!:,;;< '-)'0'* !:';;,!:6)D*)696*+'!.*+/'+'+/'!;,!:'K
;'5,!EOj! -,#!)(3$(!/,##,!*3%**%*';,!0,3!#%!)(-)#+$'(?
-,!/,#!)(-*3%**(PA>!.M'!@,!(6@'(6?'+/*!,:!8+,!@,)'!E;'!

!
96*+'!,;!R*+G'5+*!:';;<7))*.6,96*+'!:'6!.6G6;6)/6!6/,;6,+6>!)G*;K
/*)6!,!Z*?,!6;!"c K"B!5685+*!0$"#>!D,55=!"2!))=!!!
g! Q<,?D;6,?'+/*! L! (6).*+/(,J6;'>! ,+96/8//*>! (6)D'//*! ,;;<6D*/')6!
:';;,!(')D*+),J6;6/T!'e!,(/=!"cc$!.=.=>!D'(.MV!)6!D(').6+:'!,:'))*!
E,6! @6+6! :';! (6),(.6?'+/*A! :,;;<')6)/'+9,! :6! 8+,! .*+:*//,! D(*K
D(6,?'+/'!O:*;*) ,P!E+*+!'))'+:*! K!6+!6D*/')6!K!N8,;6@6.,J6;'!.*K
?'! /,;'! ;,! .,3%! 3,*'),-1%A>! .*+:*//,! .M'! .*)/6/86).'! ! 6+G'.'!
;<';'?'+/*! .M'! 568)/6@6.,! E+';;,! ;*56.,! :';;,! :6)D*)696*+'! 6+!
'),?'A! .M'! )6! D*)),! (6?'//'('! 6+! :6).8))6*+'! ;,! )(-;,-',-1%!
:';;<,@@,('! .*+.;8)*!E.M6':'+:*!8+!O(6),(.6?'+/*P>! .M'!K!+';;,!
)*)/,+9,! K!)6! (6)*;G'! 6+! ! 8+,! (6:'/'(?6+,96*+'! :';!G,;*('! :';;,!
D(')/,96*+'!:';!.*+/(,'+/'!.M'!*//6'+'!6;!O(6),(.6?'+/*PA=! !
H,! 8+! ,;/(*! D8+/*! :6! G6)/,! ;<,?D;6,?'+/*! ,GG6'+'! (6)D'//*!
,;;<,(',!.M'!),('JJ'!)/,/,!,;/(6?'+/6 !.*D'(/,!:,;;,!(')D*+),J6;6/T!
)(-*3%**+%#,4!k(,:696*+,;?'+/'>! 6+@,//6>! )6! (6/'+'G,! .M'!K! 8+,!
G*;/,!.M'!6;!.*+/(,//*!D*)),!.*+)6:'(,()6!.*+.;8)*! ;%#'/%.,-*, !K!
;<8+6.,!@*(?,! :6! (')D*+),J6;6/T! .M'!D8W!)*D(,GG6G'('! ,;;,! .*+K
.;8)6*+'!:';!.*+/(,//*!)6,!N8';;,!O.* +/(,//8,;'P>!*))6,!;,!(')D*+K
),J6;6/T!D'(!6+,:'?D6?'+/*!:'5;6!*JJ;65M6!,))8+/6!D*)6/6G,?'+/'!
.*;!.*+/(,//*!E'!+*+!56T!8+,!(')D*+),J6;6/T!D'(!?'('!O).*(('//'9K
9'!D('.*+/(,//8,;6P>!6+6+@;8'+/6!)8;;,!G,;6:6/T!:';;<,//*A!E'! .*)a!K!
,:! ')=! K!)'! ;<,GG*.,/*!M,! *?')) *! :6! .*?8+6.,('! ,;! .;6'+/'! .M'!
'5;6!+*+!L!,@@,//*!8+!')D'(/*!:';;,!?,/'(6,!568(6:6.,!D'(!;,!N8,;'!
6;! .;6'+/'! )6!L!(6G*;/*! ,! ;86!K!,:! ')=! ;,!?,/'(6,! :'6!O:'(6G,/6P!@6K
+,+96,(6!K>! ;<,GG*.,/*! (6)D*+:'(T! )*;*! )'! ;,! .6(.*)/,+9,! /,.68/,!
,JJ6,! :'/'(?6+,/*! ;,! .,//6 G,! ')'.896*+'! :';;,! D(')/,96*+'>! ?,!
(6)D*+:'(T!K!D'(!;<,DD8+/*!K!D'(!;<'-,$%**(!%/,.0'.,-*( >!'!D'(!6!
:,++6!,:!'))*!.*+)'58'+/6>! -(-!0,3!'#!)(.0(3*%.,-*(!$)(33,**(!
*,-+*(!-,##%!7%$,!03,)(-*3%**+%#,A=!
f !S;! (6@'(6?'+/*! L! )*D(,//8//*! ,;;,! :*//(6+,! .M'! M,! )*)/'+8/*! ;,!
(6),(.6J6;6/T! :';! :,++*!6+!D(')'+9,! :6! .=:=!OG696!6+.*?D;'/6! :';!
.*+/(,//*P!E.@(=>!6+!D,(/6.*;,('>!- 7IkXl7IS >!"!G;'1'!'-)(.0#,*'H!
/,#!)(-*3%**(6!k*(6+*>!"##g>!0%$$'.>!':!6G6!/8//6!6!(6@'(6?'+/6!,;;,!
;'//'(,/8(,!)8;!/'?,>!)6+*!,!N8';;,!:,/,A= !

O/(,//,/6G'PA! .,(,//'(6)/6.,! :6!N8')/*! /6D*! :6! .*+/(,/K
/,96*+'=!!

X(,>!L!J'+!+*/*!6+G'.'!.M'!6;!/'(('+*!';'//6G*!:'K
5;6! *JJ;65M6! :6! 6+@*(?,96*+'! L! )/,/*! .*)/6/86/*>! )6+!
N86>! :,;;,! .*+/(,//,96*+'! O)/,+:,(:699,/,P>! '>! D6U!
)D'.6@6.,?'+/'>!:,;;,!.*+/(,//,96*+'!.*+!6!.*+)8?,K
/*(6>! .,(,//'(699,/,!D'(! ;<,DD8+/*! :,!8+,! .*+:696*+'!
:6!)/(8//8(,;'!O,)6??'/(6,!6+@*(?,/6G,P!E.86!.'(.,+*!
,DD8+/*! :6! D*(('! (6?':6*>! ,;?'+*! 6+! D,(/'>! 5;6! *JK
J;65M6! 6+@*(?,/6G6! D*)/6! ,! .,(6.*! :';! OD(*@'))6*+6K
)/,PA=!Q,!D('G6)6*+'>!,:'))*>!:6!8+!*JJ;65*!6+@*(?,K
/6G*!&,-,3%#,)+';;<,?J6/*! :';;,! .*+/(,//,96*+'!6+:6K
G6:8,;'!E.M'!L!K!/' +:'+96,;?'+/'! K!8+,!.*+/(,//,96*K
+'!O/(,!'58,;6PA!D*/('JJ'!:'/'(?6+,('!8+,!)6/8,96*+'!
D'(!8+!G'()*!D,(,:*)),;'!'!D'(!,;/(*!G'()*!.*?D;')K
),=!S;!D,(,:*))*!D*/('JJ'! '))'('!(,GG6),/*!+';;,! .6(K
.*)/,+9,!.M'!;,!(6;'G,+9,!:'5;6!*JJ;65M6!6+@*(?,/6G6!
:6G'+/'('JJ'! E,; ?'+*! ,DD,('+/'?'+/'A>! ,:'))*>!
?,556*('!+';!)'//*('!:';;,!.*+/(,//,96*+'!6+:6G6:8,K
;'>!D68//*)/*!.M'!6+!N8';;*!:';;,!.*+/(,//,96*+'!E)/,+K
:,(:699,/,A! .*+! 6! .*+)8?,/*(6>! (6J,;/,+:*! 6;! *3,-/ !
;'56);,/6G*>!.M'!'(,!,+:,/*!)6+*(,!6+!:6('96*+'!*DD*K
)/,=!&'(! ,;/(*!G'()*! )6! ,D(6('JJ'(*! :'6!D(*J;'?6! ,DK
D;6.,/6G6! ,;N8,+/*! .*?D;'))6! ,+.M'! .*+! (6@'(6?'+/*!
,;;,! ;'56);,96*+'! .*+)8?'(6)/6.,>! 6+! )V! .*+)6:'(,/,=!!
R*?<L!+*/*>!6+@,//6>!;<,(/=!"cg#K@'$!:';!.*:6.' !.6G6;'!
)/,J6;6).'!.M'!;'!:6)D*)696*+6!:';!k6/*;*!SS!E*))6,!:';!
k6/*;*!.*+/'+'+/'!;,!:6).6D;6+,!OI,'!)(-*3%**'!'-!&,?
-,3%#,PA!K!+';!N8,;'! ,+:('JJ'! ,! .*;;*.,()6! ;,!+8*G,!
+*(?,! )8;;<*JJ;65*! 5'+'(,;'! :6! 6+@*(?,96*+'! K! )6!
,DD;6.,+*!,6!.*+/(,//6!:';!.*+)8?,/*('! O(;,!-(-!/,?
3(&%*,! /%#! )(/'),! /,#! )(-$+.(! (! /%! %#*3,! /'$0($'?
1'(-'!0'J!7%;(3,;(#'!0,3!'#!)(-$+.%*(3,H4![8')/,!:6K
)D*)696*+'! 6?D;6.M'(T>! D'(/,+/*>! ;,! +'.'))6/T! :6! 6+K
/'((*5,()6!E:6!G*;/,!6+!G*;/,A!)8;!.,(,//'('!0'J!7%;(3,?
;(#,!(!.,-(!7%;(3,;(#,!0,3!'#!)(-$+.%*(3 ,! :';;,!:6K
).6D;6+,! )8;;<*JJ;65*!5'+'(,;'! :6!6+@*(?,96*+'! .*+K
/'+8/,!+';!.*:6.'!.6G6;'!(6)D'//*!,;;'!D('G6)6*+6!!.M'!
)*+*!:'//,/'!ED8(!6+!?*:*!,;N8,+/*!:6@@8)*!'!,+,;6/6K
.*A!+';! .*:6.'! :';! .*+)8?*! *! 6+! ,;/('! +*(?,/6G'! ,!
/8/';,! :';! .*+)8?,/*('>! D('G6)6*+6! .M'! D*/('JJ'(*!
D'(:'('!D'(!.6W!)/'))*!6;!.,(,//'('!:6!!.*?D;'/'99,!':!
'),8)/6G6/T!.M'!5;6!*D'(,/*(6!'.*+*?6.6!D*))*+*!*556!
;'56//6?,?'+/'!D(')8?'('! +';! ?*?'+/*! 6+! .86! '))6!
)6! D*+5*+*! 6;! D(*J;'?,! :';;,! 6+:6G6:8,96*+'! :';;'!
6+@*(?,96*+6! .M'! )6,! :*G'(*)*! @*(+6('!,;;'! .*+/(*K
D,(/6!.*+/(,//8,;6!h=!

!

!
h!m!G'(*>!D'(,;/(*>! .M'!6;! :8JJ6*! .86! ,..'++6,?*!+';! /')/*!D8W!
)*(5'('! )*;*! 6+!6D*/')6K;6?6/'>! .*?'! )6!D8W! ,5'G*;?'+/'! :')8K
?'('!:,;;<,?D6'99,!:'5;6!*JJ;65M6!6+@*(?,/6G6!D('G6)/6!,!@,G*('!
:';!.*+)8?,/*('!E)6!G':,+*! K!,!/6/*;*!?'(,?'+/'! ')'?D;6@6.,/6K
G*>!'!)'5+,;,+:*!,;.8+'!)*;/,+/*!/(,!;'!:6)D*)696*+6!.M'!.*+/'+K
5*+*!@*(?8;,96*+6!,)),6!,?D6'!K!5;6!,(//=!B!))=!'!0"!))=!:';!.*:6.'!
:';!.*+)8?*>!'!)'5+,/,?'+/'>!D'(!N8';!.M'!(658,(:,!;<*?6))6*+'!
:6!6+@*(?,96*+6>!;<,(/=!00!:';!?':')6?*!.*:6.'A=!!
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!
90! +.@AGECEHEAGE) HEII@) D=J>DB@) JD@ACEFE) =A)

B@GED=@)H=)DEFK>AF@L=I=GM)KDEC>AGD@GGN@IE2)
E)I.EFCINF=>AE)OH@)K@DGE)HEI)IEP=FI@G>DE)=G@Q
I=@A>5)HEI)D=BEH=>)=A?@I=H@G>D=>0))

!
k(,!6!:,/6>!.M'!?'(6/,+*!:6!'))'('! 'G6:'+96,/6!)6+!

:,;;<6+696*>!'!.M'!)*+*!:,!/'+'('!D(')'+/6!6+!?,+6'(,!
)D'.6@6.,#>! !G6!L!K!)8;!D6,+*! .*?D,(,/6)/6.*! K! ;,! ('K
.'+/'! (6@*(?,!@(,+.')'! :';! :6(6//*! :'6! .*+/(,//6!E K3?
/(--%-), ! +=! "2"! :';! "$ K0K0$"gA>! .M'>! ('5*;,+:*!
ED'(!;,!D(6?,!G*;/,!6+!N8';;<*(:6+,?'+/*A!;,!(')D*+K
),J6;6/T!D('.*+/(,//8,;'>!M,!@(,! ;<,;/(*!6+/(*:*//*!+';!
E(/,!)';'# !!8+!,(/=!"""0K">!,!/'+*('!:';!N8,;'!] E,##,!
/,$! 0%3*',$! A+'! )(--%L*! +-,! '-7(3.%*'(-! /(-*!
#2'.0(3*%-),!,$*!/M*,3.'-%-*,!0(+3!#,!)(-$,-*,.,-*!
/,!#2%+*3,!/('*!#2,-!'-7(3.,3!/N$!#(3$!A+,6!#M&'*'.,?
.,- *6!),**,!/,3-'N3,!'&-(3,!),**,!'-7(3.%*'(-!(+!7%'*!
)(-7'%-),!B!$(-!)()(-*3%)*%-*!^!E"n!.*??,A>!.*+!;,!
D('.6),96*+'! .M'! ] OM%-.('-$6! ),! /,;('3!
/2'-7(3.%*'(-! -,! 0(3*,! 0%$! $+3! #2,$*'.%*'(-! /,! #%!
;%#,+3!/,!#%!03,$*%*'(-^!E0n!.*??,A=!

4*+*! 'G6:'+/6>! 6+G'(*>! 6! D8+/6! :6! .*+/,//*! :';;,!
+*(?,!.M'!6;!::; K:';'5,!D('G':'!:6!6+/(*:8(('!,+.M'!
+';!+*)/(*!*(:6+,?'+/*!.*+!;,!:6)D*)696*+'!@(,+.')'!
,DD'+,! .6/,/,>! .M'! ,DD,('! 6+! ;,(5,!?6)8(,!N8,)6! /'K
)/8,;?'+/'! (6D('),! :,;! +*)/(*! ;'56);,/*('=! -,! +*+!
?,+.,+*! :6@@'('+9'>! )*//*! :6G'()6! ,)D'//6=! R6! ;6?6K
/6,?*! N86! ,! )'5+,;,('>! 6+! D,(/6.*;,('>! ;,! :6@@'('+9,!
.M'!.6!)'?J(,!D6U!)65+6@6.,/6G,!E?'+/('!.6!)*@@'(?'K
('?*! D6U! ,G,+/6! )8! ,;/('! :6@@'('+9'>! ?'+*! ,DD,(6K
).'+/6A=!

S;! ;'56);,/*('! @(,+.')'>! 6+G'(*>! ! D('G':'! ')D;6.6K
/,?'+/'! .M'! ;,! G6*;,96*+'! : ';;<*JJ;65*! :6! 6+@*(?,K
96*+'!D*)),!.*?D*(/,('>!*;/('!;,!(')D*+),J6;6/T!ED('K
.*+/(,//8,;'A>! ,+.M'! ;<,++8;;,?'+/*! :';! .*+/(,//* "$>!

!
#!Q<6+:,56+'!.*?D,(,/6)/6.,!:*G('JJ'!'))'('>!6+!(',;/T>!,;;,(5,/,!
J'+! *;/('! 6;! )'?D;6.'! (6@'(6?'+/*! ,;;<')D'(6'+9,! @(,+.')'=! 4'>!
+';;'!D(')'+/6!I*/'!E.M'!M,++*! K!L!J'+'!(6J,:6(;*! K!6;!@6+'!)D'.6K
@6.*! ':! ').;8)6G*! :6! ?*/6G,('! 8+,! D(*D*)/,! :6!%**+%1'(-,! /,#!
// #?/,#,&%>!'!)*+*!D'(/,+/*!OG6+.*;,/'P!,;!/')/*!:6!/,;'!::;A>!.6!)6!
;6?6/'(T! )*D(,//8//*! ,!N8')/<8;/6?,>! ;,! (,56*+'! (6)6':'! +';!@,//*!
.M'!;,!D('G6)6*+'!:';!::; K:';'5,!6+!?,/'(6,!:6!('/6.'+9,!D('.*+K
/(,//8,;'! ,DD,('! .M6,(,?'+/'! 6)D6(,/,! ,;;<,+,;*5,! E)'JJ'+'! + *+!
:';!/8//*!6:'+/6.,A!D('G6)6*+'!:6!('.'+/'!6+)'(6/,!+';! E(/,!)';'#4! !
"$!R@(=! ;<8;/6?*! .*??,! :';;<,(/=! """0K">!6;!N8,;'! )/,/86).'! .M'!
OK+*3,!#%!3,$0(-$%@'#'*M!/,!),#+'!A+'!,-!M*%'*!*,-+6!#,!.%-A+,?
.,-*!B!),! /,;('3! /2'-7(3.%*'(-!0,+*! ,-*3%L-,3!#2%--+#%*'(-! / +!
)(-*3%*! /%-$! #,$! )(-/'*'(-$! 03M;+,$! %+P! %3*')#,$! 55QR! ,*! $+'?
;%-*$P=!
Q,! D*)696*+'! :';! ;'56);,/*('! @(,+.')'! )'?J('('JJ'! :8+N8'! +';!
)'+)*!.M'!;<*JJ;65,96*+'!(6),(.6/*(6,!ED'(!(')D*+),J6;6/T!D('.*+K
/(,//8,;'A!D*)),!)*(5'('! $'%!6+!D(')'+9,!:6!8+,!@,//6)D'.6'!:6!.*+K
/(,//*!,++8;;,J6;'! $'%!6+!D(')'+9,!:6!8+,!@,//6)D'.6'!:6!.*+/(,//*!
G,;6:*=!!
4'!L!G'(*!N8,+/*!:6.6,?*!+';!/')/*>!,+.M'!N8')/,!D*)696*+'!D*K
/('JJ'! '))'('! .'+)8(,/,!E6+!N8,+/*!;<*?6))6*+'!:6!8+,!6+@*(?,K
96*+'! :*G8/,>! '! :'/'(?6+,+/'! :';! .*+)'+)*>!:*G('JJ'!6 +/'5(,('!
5;6!')/('?6!:';!:*;*>!'!N86+:6!,..*?D,5+,()6! $,.03,! ,:!8+,!@,/K

;,::*G'!6+G'.'!6;!/')/*!:';!::; K:';'5,!D'(!;,!(6@*(?,!
:';! .*:6.'! .6G6;'!6/,;6,+*!)'?J('('JJ'! ').;8:'('! ! ;,!
.*+)'58'+9,!:';;<6+G,; 6:6/T!:';!.*+/(,//*!EG=!$+03%A>!
.*+@'(?,+:*! ;<*(6'+/,?'+/*! K! .M'! ;,! Z';,96*+'! (6K
.*+*).'! .*?'! ,+.*(,! D('G,;'+/'! 6+! 568(6)D(8:'+9,!
E?,! ,+.M'>! D(*J,J6;?'+/'>! +';;,! :*//(6+,A!K! .M'! (6K
@68/,! ! ;,! .*+@658(,96*+'! :';;,!.,3%!3,*'),-1%!.*?'!
6D*/')6!:6!O:*;*P!E:'/'(?6+,+/'A=!48;!D8+/*>!D'(,;/(*>!
L!6;! .,)*!@*()'! :6! *))'(G,('! .M'! ;,! .*:6@6.,96*+'! :6!
8+!G'(*! '!D(*D(6*!O*JJ;65*! :6!6+@*(?,96*+'P!E)8;;'!
.6(.*)/,+9'! (6;'G,+/6! ,6! @6+6! :';;,! .*+.;8)6*+'! :';!
.*+/(,//*A!('+:'>!/8//,G6,>!?'+*!@*+:,/,!;,!+'5,96*K
+'! :';;,! @658(,! :';! .=:=! O:*;*! *?6))6G*P=! 7+96!K! ,!
G*;'(!)'586('!8+,!/')6!,8/*('G*;?'+/'!(,DD(')'+/,/,!
6+!)':'!:*//(6+,;' "" !K!;<')6)/'+9,!:6!8+!*JJ;65*!)6@@,/K
/*! .*+@'(6('JJ'! $,.03, ! )D'))*('! )%+$%#,!
,;;<*?6))6*+'! E:';;<6+@*(?,96*+'! (6;'G,+/'A! (6)D'//*!
,;;,!@*(?,96*+'!:';;,!G*; *+/T!:';!.*+/(,'+/'>!6;!N8,K
;'!L!;'56//6?,/*!,!D(')8?'('! ! .M'!;'! .6(.*)/,+9'!+'K
5,/6G'! E(6;'G,+/6! 'A! +*+! .*?8+6.,/'! :,! .*+/(*D,(/'!
+*+! )6,+*! )8))6)/'+/6>! )a! .M'! ;,!+*+! .*((6)D*+:'+9,!
:6!N8')/*!,))8+/*!,;;,!(',;/T!.*+@658(,!/'!0,3!$M!8+,!
@*(?,!:6!O6+5,++*P!E'!:6!.*+)'58'+/'!O'((*('!6+:*/K
/*PA"0=!

!
/6)D'.6'!:6!.*+/(,//*!6+G,;6:*>!')6/*!.M'!;,!+*(?,!@(,+.')'!D'(!;*!
?'+*!+*+!').;8:'A>!?,! ')),!,DD,('!.*?8+N8'! 0'J!%;;,3*'*%!:6!
N8';;,!')D(')),!:,;!;'56);,/*('!6/,;6,+*!E.M'!)'?J('('JJ'! K!.*?'!
,JJ6,?*! (6;'G,/*! K!G*;'(! .*+@'(?,('>! 0+3! /(0(! #2'-*3(/+1'(-,!
/,##2(@@#'&(!&,-,3%#,! /'! '-7(3.%1'(-,>! ;<6:',! .M'!6;! .=:=!O:*;*!
*?6))6G*P!+*+!D*)),!.*+@658(,()6!.*?'!6D*/')6!:6!:*;*!'-!$,-$(!
03(03'(!E'>! :8+N8'>!+*+!D*)),! :,('! ;8*5*! ,:! ,++8;;,J6;6/T! :'; !
.*+/(,//*A=!
"" !R@(=!47RRX>!"#!)(-*3%**(>!!!!!!!!!!!!!!!!!!!!!!!!!=!!
I '5,!.M'>!,+.M'!:*D*!;<6+/(*:896*+'!:6!8+!*JJ;65*!:6!6+@*(?,K
96*+'!)8!.6(.*)/,+9'!:6!.,(,//'('!:'/'(?6+,+/'>!)6!D*)),!E 3,)*,! \!
)6!:'JJ,A!,..*5;6'('!;,!@658(,!:';!O:*;*!*?6))6G*P>!Hi! &XQS>!D%!
3,*'),-1%! 03,)(-*3%**+%#,>! .6/=>! "2K"c! E*G'! D'(,;/(*! )6! (6/6'+'!K!
6+'),//,?'+/'>!,!+*)/(*!,GG6)*! K!.M'!6;!::;=K:';'5,!,JJ6,!6+/')*>!
@(,! ;<,;/(*>! ),+.6('!8+!)6?6;'! ')6/*>! '!+*+!)*;/,+/*! ('5*;,('!8+,!
+8*G,!@,//6)D'.6'!:6!(')D*+),J6;6/T!D('.*+/(,//8,;'A=!
"0!S+! )*)/,+9,>! ;<*?6))6*+'! :';;<6+@*(?,96*+'! ),('JJ'! :,! 'N86K
D,(,('! ,;;,!6+@*(?,96*+'!E@,//*! .*??6))6G*A!.M'!+'5M6! ')D;6.6K
/,?'+/'! ;<')6)/'+9,! :';;,! .6(.*)/,+9,! +'5,/6G,! E.M'! D*/('JJ'!
6+:8(('!6;! .*+/(,'+/'! ,! (6+8+.6,('! ,;;,! .*+.;8)6*+'! :';! .*+/(,/K
/*A=!
46! +*/6! .M'! 6;!E(/,! )';'#! )/,/86).'! ,:'))*! ')D;6.6/,?'+/'! .M'!
] E(-$'*+,! M&%#,.,-*! /(#! #%! /'$$'.+#%*'(-! '-*,-*'(--,##,! 0%3!
#2+-!/,$!)(-*3%)*%-*$!/2+-,!'-7(3.%*'(-!/(-*!'#!$%'*!#,!)%3%)*N3,!
/M*,3.'-%-*!0(+3!#2%+*3,!0%3*',!^!E,(/=!""2f>!.*=!0A=!
&,(6?'+/6>!+';;<,(/=!c\"$f!&iRQ!)6!.*+)6:'(,!.*?'!:*;*!E,+.M'A!
N8,;)6,)6! 6+/'+96*+,;'! *?6))6*+'! ED'(! ;'! *?6))6*+6! .*;D*)'>! )6!
,DD;6.,! 6+G'.'! ;,! :6).6D;6+,! :';;<'((*('A! :6! 8+<6+@*(?,96*+'!
O.M'>!)'.*+:*!J8*+,!@':'! *! .*(('//'99,! ,G('JJ'! :*G8/*! '))'('!
(6G';,/,P!E"n!.*??,A=!S;!2n!.*??,!:';;,!?':')6?,!:6)D*)696*+'!
D('G':'!D*6!.M'!!]!E2A!76!@6+6!:6!)/,J6;6('!)'!;,!J8*+,!@':'! '!;,!
.*(('//'99,!6?D*+'G,+*!,!8+,!D,(/'!;,!(6G';,96*+'!:6!8+,!:'/'(K
?6+,/,!6+@*(?,96*+'>!:'G'!,G'()6!(658,(:*!,!/8//'!;'!.6(.*)/,+9'>!
'!6+!D,(/6.*;,('\!E,A!,;;,!)D'.6@6.,!.*?D'/'+9,!:';;,!D,(/'_!EJA!,;!
.*)/*!,;!N8,;'!M,!D*/8/*!.*+)'586('!;<6+@*(?,96*+'!6+!N8')/6*+'_!
E.A! ,;;,! .,D,.6/T! :';;<,;/(,! D,(/'! :6! .*+)'586('! :,! )V!
;<6+@*(?,96*+'_! E:A! ;<6?D*(/,+9,! ,DD,('+/'! :';;<6+@*(?,96*+'!
D'(!;<,;/(,!D,(/'!^=!
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4'!:*G'))'!,:'(6()6!,!N8')/,!*D6+6*+'>!;,!('/6.'+K
9,!D('.*+/(,//8,;'!E6+!*(:6+'!,!.6(.*)/,+9'!(6'+/(,+/6!
+';;<*JJ;65*! :6! 6+@*(?,96*+'A! ),('JJ'!$,.03, ! :,!
.*+@658(,('! .*?'! 8+,! .,8),! :6! %--+##%@'#'*B! :';!
.*+/(,//*!ED'(! :*;* A"2>! '!6;! (6),(.6?'+/*! :';! :,++* "c !
),('JJ'!)*;*!8+,!.*+)'58'+9,!E8;/'(6*('A!:';;,! '-;%?
#'/'*B!:';!.*+/(,//*>!:'(6G,+/'!:,;!.*?D*(/,?'+/*!:6!
8+,!:';;'!D,(/6=!!Z6)8;/'('JJ'>!D'(!.6W!)/'))*>!)?'+/6K
/,!E,;?'+*! .*+! (6@'(6?'+/*! ,;;<!6D*/')6! :';;<*?')),!
6+@*(?,96*+'A!;,!/'*(6,!:';;,!(')D*+),J6;6/T!D'(!OG6K
96*!6+.*?D;'/*P!:';!.*+/(,//*>!D'(.MV!6;!OG696*P!E:';K
;,!G*;*+/TA!),('JJ'!6+!N8')/*!.,)*>!,!/8//6!5;6!'@@'//6>!
O.*?D;'/*P=!

H';!(')/*>!,+.M'!,!)8DD*(('!.M'!6;!::; K:';'5,!,JK
J6,! D(')*! 6+! .*+)6:'(,96*+'! 8+<*?6))6*+'! :6! 6+@*(K
?,96*+'! -(-! '-*,-1'(-%#,! E').;8:'+:*! 0,3! A+,$*(!
.(*';( ! .M'! D*)),+*! (6.*(('('! 5;6! ')/('?6! :';! :*;*!
+'5*96,;'A>!(')6:8'('JJ'!.*?8+N8'!;*!)D,96*!D'(!8+!
,++8;;,?'+/*! :';! .*+/(,//*! ,! .,56*+'! :6!8+! ,33(3,>!
.M'! :*G('JJ'! .*+)6:'(,()6!E6;!D6U!:';;'!G*;/'>! ,;?'K
+*A!.*?'!O'))'+96,;'P!!E/,;'!.*+@658(,+:*)6!K!D'(!;*!
D6U!K!!;<65+*(,+9,!)8!8+,!.6(.*)/,+9,!(6;'G,+/'!'!:'K
/'(?6+,+/'!:';!.*+)'+)*_!,!?'+*!:6!+*+!6??,56+,('!
.M'! )6! D*)),! /(,//,('! :6! 8+! ?'(*! .(*';(! $(&&,**';(!
/,*,3.'-%-*, A>! '! .M'! :*G('JJ'! ,//6+5'('! ,;/(')a! ,:!
8+!5(,:*!:6!O*55'//6G6/TP!.M'!;*!('+:,!O(6.*+*).6J6K
;'P! ,;; <,;/(*! .*+/(,'+/'=! 7+.M'! D'(! N8')/*! G'()*>!
:8+N8'>! ;<').;8)6*+'! :';! (6?':6*! 6+G,;6:,/*(6*! ),K
('JJ'! K!(6.*(('+:*!6!D(')8DD*)/6!6+:6.,/6!K!,;N8,+/*!
:6@@6.6;'!:,!568)/6@6.,('=!

-,! /,+/<L=!H,;;,!@*(?8;,96*+'! :';;,!+*(?,! .*+K
/'+'+/'!;,!:';'5,>!'!)*D(,//8//*!:,;!/' )/*!:';;,!Z';,K
96*+'! :6! ,..*?D,5+,?'+/*>! '?'(5'! .M6,(,?'+/'! K!
.*?'!)6!L!)*D(,!'G6:'+96,/*! K!;<6:',!.M'!;,!+*(?,!*!
;'!+*(?'! ! :,!6+/(*:8(('! :'JJ,+*! .*+.'(+'('! :6!D'(!
)V!$(#(!8+,!E+8*G,A!6D*/')6!:6!(')D*+),J6;6/T!D('.*+K
/(,//8,;'>!'!.M'!'))'!+*+!6+.6:,+*!)8;;<, //8,;'!.*+@6K
58(,96*+'! :';;'! .,8)'! :6! 6+G,;6:6/T! :';! .*+/(,//*! E'!
+*+!G,;5,+*!6+!D,(/6.*;,('! ,:!6+/(*:8(('!+';!+*)/(*!
)6)/'?,! ;,! (6;'G,+9,! 6+G,;6:,/*(6,! :';! .=:=! O:*;*!
*?6))6G*PA"B=!!

!
"2!R*+.;8)6*+'!(,@@*(9,/,!:,;;,!.*+)6:'(,96*+'!.M'!;<*JJ;65*!:6!
6+@*(?,96*+'!G6'+'! .*+@658(,/*!+';! ::;K:';'5,! .*+! (6@'(6?'+/*!
,! .6(.*)/,+9'!O /'!3'#',;(! /,*,3.'-%-*,!0,3! '#! )(-$,-$(H >!6;! .M'!
+*+! D8W! +*+! 6+:8(('! ,:! 'G*.,('! ;,! @*(?8;,! :';! "n! .*??,!
:';;<,(/=!"c2#!.=.=!
"c !H,!(6.*+:8(('!,;;,!D('G6)6*+'!:';;<,(/=!"22h!.=.=!
"B! 4'! +*+! )6! :*G'))'! )8DD*(('! N8')/*! 6+/'+/*! :';! ;'56);,/*('>!
D(*J,J6;?'+/'! +*+! .6! ),('JJ'! +',+.M'! J6)*5+*! :6! 6+/(*:8(('!
8+,!+8*G,!+*(?,!E*DD8('!!')),!,+:('JJ'!.*;;*.,/,!/(,!;'!:6)D*K
)696*+6!.M'!:6).6D;6+,+*!6;!:*;*!+'5*96,;'>!D'(!.M6,(6('!.M'!.*)/6K
/86).'!O(,556(*P!,+.M'!;<*?6))6*+'!:6!8+<6+@*(?,96*+'!:'/'(?6K
+,+/'! :';! .*+)'+)*! :';;<,;/(,! D,(/'A>! ?'+/('! K! )8;! D6,+*! ?'(,K
?'+/'!(6),(.6/*(6*! K!;,!@,//6)D'.6'!),('JJ'!,5'G*;?'+/'!(6.*+:8K
.6J6;'! !+';;<,?J6/*!:';;<,(/=!"22h!.=.=!6+/'+:'+:*!N8')/,!+*(?,!
.*?'!.*?D('+)6G,!+*+!)*;*!:';;<6D*/')6!.86!8+!.*+/(,'+/'!)6,! %!
)(-($),-1%! :6! 8+,! .,8),! :6! 6+G,;6:6/T! :';! .*+/(,//*>! '! +*+!
;<,JJ6,! .*?8+6.,/,! ,;;<,;/(,!D,(/'>!?,! ,+. M'! :';;<6D*/')6!6+! .86!

!
!
R0! +@)A>S=>AE)H=)T=AJ>DB@S=>AE)H=)D=I=E?>)HEQ

GEDB=A@AGE)KED)=I)C>AFEAF>U0)+.EFCINF=>AE)
H@II.@DE@) HEII.>LLI=P>) HEIIE) =AJ>DB@S=>A=)
DEI@G=?E)@I)?@I>DE)HEII.>PPEGG>)HEI)C>AGD@GQ
G>0)

!
I*+! .<L! :8JJ6*! .M'!6;!D(*@6;*!D6U! :';6.,/*! :';;,!

+*(?,! .M'! )6! 6+/'+:'! 6+)'(6('! +';! .*:6.'! .6G6;'! (6K
58,(:,! ;,! +*96*+'! :6! ]6+@*(?,96*+'! :6! (6;6'G*!:'K
/'(?6+,+/'!D'(!6;!.*+)'+)*^= !

Q,!@*(?8;,!L!?*;/*!G,5,>!'!)6!D(')/,!,!6+/'(D('/,K
96*+6!.M'!D*))*+*!D*(/,('! ,:!6+:6G6:8,(+'!6;! .*+/'K
+8/*!6+!?,+6'(,!D6U!*!?'+*!,?D6,=!!

i)),>!6+/,+/*>!D8W!'))'('!6+/'),!'-!$,-$(!(&&,**'?
;( !*DD8('!'-! $,-$(!8%-)=,:!$(&&,**';(4!4'! )6! ,..*K
5;6'! ;,!D(6?,!,..'96*+'>!;<6+@*(?,96*+'!E.*+*).68/,!
:,!8+!.*+/(,'+/'A!:,!/(,)?'//'('!,;;<,;/(*!.*+/(,'+/'!
E65+,(*A!L!N8';!/6D*!:6!6+@*(?,96*+'!.M'!L!:6!+*(?,!
(6;'G,+/'!E6+!8+!.'(/*!/6D*!:6!.*+/(,//*A!0,3!)='+-A+,!
,))8?,!;,!D*)696*+'!568(6:6.,!:6!.*+/(*D,(/'=!7:!')=>!
+';;,!.*?D(,G'+:6/,!6??*J6;6,('!:6!8+,!.,),!:6!,J6K
/,96*+'>!L!-(3.%#.,-*, "g!(6;'G,+/'!0,3!#2%)A+'3,-*,!
.M'! ,;;<,.N86)/*! )6,! ,DD;6.,J6;'! 6;! ('56?'! @6).,;'! :6!
@,G*('!D('G6)/*!D'(!;,!OD(6?,!.,),P>!*+:'!)'!6;!G'+K
:6/*('!L!,!.*+*).'+9,! K!D*+6,?*!K!:';;,!/'?D*(,+',!
)*)D'+)6*+'!:';;<,5'G*;,96*+'>!'5;6!:*G(T!6+@*(?,(K
+'! ;,! .*+/(*D,(/'! D(6?,! :';;,! .*+.;8)6*+'! :';! .*+K
/(,//*! E,:! ')=>! D(6?,! :';;,! )/6D8;,! :6! 8+! D(';6?6+,K
('A"f =!

&6U! :6@@6.6;'! L! .6(.*).(6G'('! ;<')/'+)6*+'!
:';;<*JJ;65*!:6!6+@*(?,96*+'!*G'!)6!(6/'+5,!.M'!'))*!
:'JJ,!.*?D('+:'('!E,+.M'A!.6(.*)/,+9'!.M'! $(-( !E*\!
0(*3,@@,3(!,$$,3,oA!:'/'(?6+,+/6!D'(!6;!.*+)'+)*! /'!
+-(!$0,)'7')(!)(-*3%,-*,! E,:!')=\!8+,!D'()*+,!,+96,K

!
8+! .*+/(,'+/'! ,JJ6,! /%*(! )%+$%!,:!8+,!@,//6)D'.6'! :6! .*+/(,//*!
6+G,;6:*!E.*?'!,..,:'!,:!')=!+';;'!6D*/')6!:6!.*+/(,//*!.*+.;8)*!
,!)'586/*!:6!8+!O(,556(*PA=!i>!+';;,!)D'.6'>!6;!O(,556(*P!.M'!:,K
('JJ'! .,8),! ,;! .*+)'+)*! ),('JJ'! K!6+! 6D*/')6! K! :,! 6:'+/6@6.,('!
D(*D(6*!+';;<*?6))6*+'!:';;<6+@*(?,96*+'!:*G8/,=!!
R6W! :'//*>! L! D(*J,J6;'! .M'! ;,! 568(6)D(8:'+9,!K! .M'! 56T!
+';;<,//8,;'!)6/8,96*+'!+*(?,/6G,!M,!/,;*(,!(6.*+*).68/*!(6;'G,+K
9,! 6+G,;6:,+/'! ,;! .=:=! O:*;*! *?6))6G*P!K! /(,55,! )D8+/*!
:,;;<6+/(*:896*+'!:';!E+8*G*A!*JJ;65*!5'+'(,;'!:6!6+@*(?,96*+'!
D'(!.*+)*;6:,('!N8')/*!*(6'+/,?'+/*!E,;!?*?'+/*!?6+*(6/,(6*A=!
i!/8//*!.6W>!,+:,+:*!G'(6)6?6;?'+/'! %#!/'!#B!:';;<6+/'+96*+'!;'K
56);,/6G,! :6! ;6?6/,('! ;,! (6;'G,+9,! :';;,! ('/6.'+9,!D('.*+/(,//8,;'!
,;!)*;*!D6,+*!(6),(.6/*(6*=!
"g! S+! (',;/T>! D*/('JJ'! ,+.M'! ,..,:'('! '-! )(-)3,*(! .M'!
;<,.N86('+/'!)6,!6+/'(')),/*!,;;<,.N86)/*!6+:6D'+:'+/'?'+/'!:,;;,!
D*))6J6;6/T!:6!8)8@(86('!:';;'!,5'G*;,96*+6!@6).,;6!D('G6)/'!D'(!;,!
OD(6?,!.,),P!E,:! ')=>!D'(.MV!;<,.N86)/*!M,!8+,!@6+,;6/T!:6!6+G'K
)/6?'+/*!'1*!D'(.MV!;<,.N86('+/'!6+/'+:'!,DD(*@6//,('!:6!8+!D('9K
9*!D,(/6.*;,(?'+/'!.*+G'+6'+/'A= !
"f ! Q<*JJ;65*! )8))6)/'(T! .*?8+N8'>! ,+.M'! N8,;*(,! )6! D*)),! (,K
56*+'G*;?'+/'! )8DD*(('! .M'! ;<6+@*(?,96*+'! :,! .*?8+6.,('! )6,!
'-! )(-)3,*(! 6+6+@;8'+/'!D'(! ;,! :'.6)6*+'! :6! ,.N86)/*! :';;,! .*+K
/(*D,(/'!EG=!;,!+*/,!D('.':'+/'A=!
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&'()*+,!'!-'(.,/* !0$0$12!3!4,556!
!!

!!!!!!!!%!"#B!

+,>!8+!D(*@'))6*+6)/,>!'/.=A"h4!S+!N8')/*!.,)*>!6+@,//6>!
;<*JJ;65*! 6+@*(?,/6G*! D*/('JJ'! (6.*?D('+:'('! ,+K
.M'!.6(.*)/,+9'!.M'! -(- !)*+*! -(3.%#.,-*, !:'/'(?6K
+,+/6!:';!.*+)'+)*! 0,3!A+,#!*'0(!/'!(0,3%1'(-'!&'+3'?
/')=, ! E,:! ')=\! 8+,! .*?D(,G'+:6/,! 6??*J6;6,('A 6!'!
;<')/'+)6*+'! :';;<*JJ;65*!D*/('JJ'! ,;;,(5,()6!6+!?,K
+6'(,!)*)/,+96,;?'+/'!6+:'@6+6/,=!!

7+.M'!,!.*+)6:'(,('!.M'!;<*JJ;65*!:'JJ,!(6/'+'(K
)6! .6(.*).(6//*! K! )'.*+:*! ;,! @*(?8;,96*+'! :';! ::; K
:';'5, "#!K!,;;'!6+@*(?,96*+6!:6!.86!6;!.*+/(,'+/'!$'%!%!
)(-($),-1%! !E').;8)*!N86+:6!8+!:*G'('!:6!03()+3%3$'!
K! )6,! D8('! +'6! ;6?6/6! :6! 8+*! )@*(9*!.*??6)8(,/*!
,;;<*(:6+,(6,! :6;65'+9,!K!6+@*(?,96*+6! :6! .86!+*+! )6!
)6,! ,//8,;?'+/'! ,! .*+*).'+9, 0$A>! (')/,! 6;! @,//*! .M'!
;<')/'+)6*+'!D*/'+96,;'!:6!8+!*JJ;65*!)6@@,//*!(6).M6,!
:6! '))'('! /(*DD*! ,?D6,>! ?,>! )*D(,//8//*>! '..'))6G,K
?'+/'!6+:'@6+6/,>!,+.M'!D'(.MV!+';!::;=K:';'5,!6;!+*K
)/(*! ;'56);,/*('! *?'//'! :6! @*(+6('! N8,;)6,)6! 6+:6.,K
96*+'>! ,! :6@@'('+9,! :';! ;'56);,/*('!@(,+.')'! .M'!E,;K
?'+*A!)6!L!D('?8(,/*!:6!D('.6),('!.M'!O K-*!+-,!'.?
0(3*%-),! /M*,3.'-%-*,! #,$! '-7(3.%*'(-$! A+'! (-*! +-!
#',-!/'3,)*!,*!-M),$$%'3,!%;,)!#,!)(-*,-+!/+!)(-*3%*!
(+!#%!A+%#'*M!/,$!0%3*',$H4!&('.6),96*+'!.M'!+*+!(6K

!
"h!R6! )'?J(,! /(*DD*!D'('+/*(6,! ;<,@@'(?,96*+'! :6!Hi! &XQS!ED%!
3,*'),-1%! 03,-,&(1'%#,6!.6/=>! D,5=! B! :';;<')/(,//*A! )'.*+:*! .86!
:*G('JJ'!(6/'+'()6!O').;8)*!8+*!)D,96*!,;;,!(6;'G,+9,!?'(,?'+K
/'!)* 55'//6G,>!+';!)'+)*!:6!6:6*)6+.(,/6.,P=!S+!(',;/T>!;,!@*(?8;,K
96*+'!:';!::;= K:';'5,!)'?J(,!D*/'()6!(6@'(6('!,+.M'!,:!6+@*(?,K
96*+6!.M'!D*)),+*!,))8?'('!(6;6'G*!D'(!8+*!)D'.6@6.*!.*+/(,'+/'!
E)6! D'+)6! ,;;<,.N86)/*! :6! 8+<,J6/,96*+'! :,! D,(/'! :6! 8+! )*55'//*!
D*(/,/*('! :6! =%-/')%0>!'!,;;'!6+@*(?,96*+6!(';,/6G'!,!D,(/6.*;,(6!
G6+.*;6!K!:6!/6D*!,??6+6)/(,/6G*!*!:6!,;/(,!@*+/'!K!.M'!6?D':6).,K
+*! ;,! (',;699,96*+'! :6! 8+! ,).'+)*('! ,;;<6+/'(+*! :';! @,JJ(6.,/*!
:*G'!)6!/(*G,!;<,DD,(/,?'+/*!*55'//*!:';;,!.*?D(,G'+:6/,A= !
"#!p*(?8; ,96*+'!.M'!G6'+'!.(6/6.,/,!:,!N8,;.M'!,8/*('!E,:!')=! Hi!

&XQS>!D%!3,*'),-1%!03,-,&(1'%#,6!.6/=>!D,55=!cKB!:';;<')/(,//*>!6;!
N8,;'!6+G*.,!6;!OD('.':'+/'P!.*)/6/86/*!:,;;<,(/=!"22h!.=.=>!:*G'!
L! ),+96*+,/,! ;,! ?,+.,/,! .*?8+6.,96*+'! :';;'! .,8)'! :6! +8;;6/T!
+*+! )*;*! '@@'//6G,?'+/'! .*+*).68/'>! ?,! ,+.M'! )(-($)'@'#'! .*+!
;<*(:6+,(6,!:6;65'+9,A=!!
R*?'!*))'(G6,?*!+';!/')/*>!.<L!D'(W!6;!(6).M6*!K!.*)a!(,56*+,+:*!
K!:6!:,('! ,;;<*JJ;65*!:6!6+@*(?,96*+'!8+,! ')/'+)6*+'! '..'))6G,=!
i>! :';! (')/*>!+*+!L!D(6G*!:6!)65+6@6.,/*! .M'! ,+.M'! ;,!+*(?,!6+K
/(*:*//,! +';! .*:6.'! .6G6;'! @(,+.')'! E,(/=! """0 K"A! @,..6,! (6@'(6K
?'+/*!)*;*!,;!.*+/(,'+/'! ST!A+'!)(--%L*!+-,!'-7(3.%*'(-!T ^=!i!
+*+!?'+*!)65+6@6.,/6G*!L!.M'!,!N8')/,!@*(?8;,96*+'!6;!;'56);,/*K
('!@(,+.')'!)6,!D'(G'+8/*!E(6G':'+:*!8+,!6D*/')6!*(656+,(6,!.M'!
)6!?8*G'G,!6+!:6G'(),!:6('96*+'A!,!)'586/*!:';;'!D('*..8D,96*+6!
)*;;'G,/'! :,! ,;.8+'! ,))*.6,96*+6! :6! .,/'5*(6,>! .*?'! ,:! ')=! ;,!
R,?'(,! :6! .*??'(.6*! :6! &,(656! E)6! G':,>! )8;! D8+/*>! i=!
R7QqXQ7SX>!D%!3,$0(-$%@'#'*B!03,)(-*3%**+%#,!/(0(!#%!3'7(3.%!
/,#! R*:'!R6G6;!73%-),$,4!U3(7'#'! )(.0%3%*'$*')'6!6+!9';'$*%!<3'?
.,$*3%#,!/'!I'3'**(!,!U3(),/+3%!E';'#, >!+=!c>!0$"f>!"2$fK"2$hA=!
0$! -,! .M'>! ,:! ')=>! D*)),+*! '))'('! ,.N86)6/'! 0'J! 7%)'#.,-*,! :6!
N8,+/*!+*+!D*/('JJ'!@,('! .*+/(*D,(/'_!*DD8('>!,+.M'>!6+@*(?,K
96*+6!.M'!.*+/(*D,(/'! -(-!0(*3,@@,!%)A+'$'3,4!!
46! *))'(G6! .M'>! N8,+:*! ;<6+@*(?,96*+'! L! ,.N86)6J6;'! E.*+!
;<*(:6+,(6,!:6;65'+9,A!/%!)'%$)+-%!/,##,!0%3*'!+*+!.<L!?*/6G*!E6+!
8+,! .*+/(,//,96*+'! O/(,! '58,;6PA! D'(! ,::*)),('! ,:! 8+,! )*;,! 6;!
:*G'('!:6!,//6G,()6!D'(!D(*.8(,()6!8+,!6+@*(?,96*+'>!.M'!L!*;/('!
/8//*! /,*,3.'-%-*,! +*+! :';!D(*D(6*! .*+)'+)*>!?,! :';! .*+)'+)*!
:6!.*+/(*D,(/'=!!

)*;G'>! *GG6,?'+/'>! /8//6! 6! D(*J;'?6>! ?,! .M'! M,! ,;K
?'+*!6;!D('56*!:6!@*(+6('!8+,!D(6?,!)D'.6@6.,96*+'>!
)6,!D8('!,//(,G'()*!8+,!!O:6('//6G,P!EN8';;,!:';!)(##,?
&%.,-*(! /'3,**(! ,! -,),$$%3'(! )(-! '#! )(-*,-+*(! /,#!
)(-*3%**(! (! )(-! #%! A+%#'*B! /,'! )(-*3%,-*'A! .M'! L>! ,!
D(*D(6,!G*;/,>!5'+'(6.,! '! 6+:'/'(?6+,/,!E'>! :8+N8'>!
J6)*5+*),!:6!8;/'(6*(6!)D'.6@6.,96*+6A=!

S+:8JJ6,?'+/'!L!:6@@6.6;'!)G*;5'('>!6+!@*(?,!)6+K
/'/6.,>! 6;! .*+.'//*! :6! ]! 6+@*(?,96*+'!/'! 3'#',; (! /,?
*,3.'-%-*,! 0,3! '#! )(-$,-$( ! ^>! ,+.M'! D'(.MV! +*+! L!
.M6,(*!K!56T!'-!#'.'-, !K!)'!.*+!'))*!6;!;'56);,/*('!,JK
J6,! 6+/')*! 6+:6.,('! 8+<6+@*(?,96*+'! .M'>! *G'! @*))'!
)/,/,!.*+*).68/,!:,;!.*+/(,'+/'>!;*!,G('JJ'!:6))8,)*!
(,:6.,;?'+/'! :,;! .*+.;8:'('!6;! .*+/(,//*!E'! . *)a! ,JK
J6,! 6+/')*! ;<')D('))6*+'! O6+@*(?,96*+'! j!/,*,3.'?
-%-*,P!+';!)'+)*!6+!.86!;<,(/=!"c2#!.=.=!6+:6.,>!6+!+'K
5,/6G*>!!6;!O(,556(*P!/,*,3.'-%-*, !.*?'!N8';;*! $,-1%!
/,#!A+%#,!#2%#*3%!0%3*,! -(-!%;3,@@,! )(-*3%**%*(A>! *!
,+.M'! 8+<6+@*(?,96*+'! .M'>! *G'! @*))'! )/,/,!.*+*K
).68/,! :,;! .*+/(,'+/'>! ;*! ,G('JJ'!6+:*//*! ,!D(')/,('!
+-!)(-$,-$(!/';,3$(! E+';!)'+)*!6+!.86!;<,(/=!"cc$!.=.=!
D,(;,! :';! :*;*! '-)'/,-*, !.*?'!N8';;*!)'+9,!6;!N8,;'!
6;!.*+/(,//*!),('JJ'!)/,/*!.*+.;8)*!O %!)(-/'1'(-'!/'?
;,3$, PA=!!

7..*5;6'+:*! K! .*?'! .6! )'?J(,! : 'JJ,! @,()60"! K!
;<,..'96*+'! D6U! ,?D6,00>! )6! 'G6:'+96,! ,+.*(,! D6U!
.M6,(,?'+/'! ;,! :6@@6.*;/T! :6!6+:6G6:8,('!N8,;6! .,(,/K
/'(6!:'JJ,!D*))':'('!;<6+@*(?,96*+'!D'(!'))'('!.*+K
)6:'(,/,! O /'! 3'#',;(! /,*,3.'-%-*,! 0,3! '#! )(-$,-$( P=!
&(*J,J6;?'+/'! +*+! )6! D*/(T! ,+:,('! ,;! : 6! ;T! :';;,!
OD('.6),96*+'P! *D'(,/,! :,;! ;'56);,/*('! @(,+.')'! E'!
)*D(,!(6D*(/,/,A>!),;G*!,!)*)/6/86('!;<')D('))6*+'!Oj!
)(-*,-+! /+! )(-*3%*! T P! .*+! ;,! @*(?8;,! ! O6+@*(?,K
96*+6!.M'!M,++*!8+!(,DD*(/*!:6('//*!'!+'.')),(6*!)(-!
#2(&&,**(!(!)(-!#%!)%+$%!/,#!)(-*3%**(!*GG'(*!.*+!;,!
N8,;6/T!:'6!.*+/(,'+/6P02>!@*(?8;,!.M'!E,!58,(:,(!J'K

!
0"!7+.M'!6+!*))'N86*! ,:!8+,!E(6),;'+/'! 'A! ,8/*('G*;6))6?,! :*/K
/(6+,!E6;!(6@'(6?'+/*!L!,!- iIFXIS >!V,*+$!'-)'/,-$ >!6+!!!!!!!!!!>!6;!
N8,;'!,GG'(/6G,!.M'!,+.M'!N8';;*!:';;<,(/=!"cc$!.=.=!L!8+!O:*;*!
:'/'(?6+,+/'! :';! .*+)'+)*P>!:';!N8,;'! ! )*;*!6+!G6,! ,)),1'(-%#,!
G6'+'!').;8),!;<6+.6:'+9,!6+G,;6:,/*(6,!)8;!.*+/(,//*A=!
00!i!.6W!6+!*))'N86*!,;!J(,+*!E56T!)*D(,!.6/,/*A!:';;,!Z';,96*+'!
:6! ,..*?D,5+,?'+/*! ,;! ::; K:';'5,>! ;,::**G'! )6! 6+:6.,! .*?'!
*J6'//6G*! :';! ;'56);,/*('! N8';;*! :6! .*?D;'/,('! ;,! /8/';,! @*(+6/,!
$'%!/%##2%3*4!5WQF!)4)4!)=,!/%##2%3*4!5WWR!)4)4!E6+!.*+)6:'(,96*+'!
,;;,! .6(.*)/,+9,!D'(! .86!+V!;<8+,!+V!;<,;/(,! :6! /,;6!+*(?'! :,++*!
(6;6'G*!,;!.=:=!O:*;*!*?6))6G*PA=!
H6G'(),?'+/' ! Hi! &XQS>! D%! 3,*'),-1%! 03,)(-*3%**+%#,6!.6/=>! "0>!
:*G'! )6! ;'55'! .M'>! 6+! J,)'! ,;;<,//8,;'! /')/ *! :';! ::;= K:';'5,>! ;,!
)*5;6,! :6! ,//6G,96*+'! :';;,! /8/';,! ! ]D*)696*+,+:*)6! ,;;<,;/'99,!
:';;<6+@*(?,96*+'!.M'>!G6!@*))'!)/,/,>!,G('JJ'!;'56//6?,/*!;,!D,(K
/'! ,! ('.':'('! :,;;,! /(,//,/6G,>! D(6G'(T! 6+.*?D('+)6J6;?'+/'!
:';;<,96*+'!:6!:,++6!/8//6!.*;*(*!.M'!,G('JJ' (*!858,;?'+/'!.*+K
.;8)*!6;!.*+/(,//*>!)'DD8('!,!.*+:696*+6!:6G'()'^=!

02!7DD,('>! ,:! ')=>!%-*,! #'**,3%.>! 8+<,DD;6.,96*+'! :6! N8')/6!
.(6/'(6! E5'+'(,;6))6?6A! ;,! :6)D*)696*+'!K! D('G6)/,! D'(,;/(*!
+';;<,?J6/*! :'6! .*+/(,//6! .*+!6! .*+)8?,/*(6! K! :6! .86! ,;;<,(/=!00!
R*:=!.*+)=!E6+!?,/'(6,! :6!D(,/6.M'! .*??'(.6,;6! ).*(('//'>! '>!6+!
D,(/6.*;,('>! :6! O*?6))6*+6! 6+5,++'G*;6PA>! 6;! N8,;'!3! :*D*! ,G'(!
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+'A! (6.M6,?,!5;6! ';'?'+/6!E*! ,;.8+6! :'5;6! ';'?'+/6A!
.M'!E,! /'+*('! :';!+*)/(*! ,(/=! "c0#! .=.=A! :'@6+6).*+*!
;,!O'))'+96,;6/TP!:';;<'((*('!E'>!:8+N8'!K!%!)(-*3%3'(!
K!D*))*+*! .*+)6:'(,()6!6+:6.,/6G6! :';;,! ,$$,-1'%#'*B6!
,;?'+*!6+! ,)/(,//*>! !:';;,! .*(('//,! .*+*).'+9,! :';;'!
.6(.*)/,+9'! ,! .86! N8'5;6! ';'?'+/6! @,++*! (6@'(6?'+K
/* 0cA0B=!

Z')/,!6+/')*>!D'(,;/(*>!.M'!N8';;,!,DD'+,!6+:6.,/,!
L!8+,!?'(,! /'3,**';%>!.M'!)D'//'(T!,;!568:6.'!)(-)3,?
*'11%3,>! ,;;,! ;8.'! : ';;'! .6(.*)/,+9'! '! :';! .*+/')/*!
:';;,! )D'.6@6.,! .*+/(,//,96*+'=! I8;;,! ').;8:'>! 6+K
)*??,>!.M'!.6(.*)/,+9'!.M'!,DD,6,+*!O:6!6?D*(/,+K
9,! :'/'(?6+,+/'! :';! .*+)'+)*P! 6+! 8+! .,)*! E '/! ,$* \!
.*+!(6@'(6?'+/*!,:!8+!!.'(/*!/6D*!:6!.*+/(,'+/'>!.*+!
(6@'(6?'+/*!,:!8+,!N8,;.M'!D,(/6.*;,(6/T!:';;<*55'//*!
:';!.*+/(,//*>!.*+!(6@'(6?'+/*!,;;,!+,/8(,!:';!.*+/(,/K
/*>!'/.=A>!D*)),+*!+*+!'))'(;*!6+!8+!.,)*!:6G'()*=!

R*+/(6J86).'>! D'(,;/(*>! ,! :';6?6/,('! E6+! N8,;.M'!
?*:*A! ;<,?J6/*! :';;'! 6+@*(?,96*+6! .M'! L! :*G'(*)*!
@*(+6('! ,;;,! .*+/(*D,(/'! ;,! D('G6)6*+'! E(6D('),! /'K
)/8,;?'+/'! :,;;,! .*((6)D*+:'+/'! +*(?,! 6+/(*:*//,!

!
'+8+.6,/*! ,;! "n! .*??,! .M'! ]! m! .*+)6:'(,/,! 6+5,++'G*;'! 8+,!
D(,/6.,!.*??'(.6,;'!.M'!+';;,!@,//6)D'.6'!.*+.('/,>!/'+8/*!.*+/*!
:6!/8//'!; '!.,(,//'(6)/6.M'!'!.6(.*)/,+9'!:';!.,)*>!+*+.MV!:'6!;6?6K
/6! :';! ?'99*! :6! .*?8+6.,96*+'>! *?'//'! '-7(3.%1'(-'! /'! )+'! '#!
)(-$+.%*(3,! .,/'(! =%! @'$(&-(! '-! *%#,! )(-*,$*(! 0,3! 03,-/,3,!
+-%!/,)'$'(-,!)(-$%0,;(#,!/'!-%*+3%!)(..,3)'%#, !'!6+:8.'!*!L!
6:*+',!,:!6+:8(('! 6+!/,;!?*:*!6;!.*+)8?,/*('!?':6*!,:!,))8?'K
('!8+,! :'.6)6*+'! :6!+,/8(,! .*??'(.6,;'! .M'!+*+! ,G('JJ'! ,;/(6K
?'+/6!D(')*^! 3>! ,;!cn! .*??,! :6)D*+'! /(,! ;<,;/(*\! ]I';! .,)*! :6!
6+G6/*!,;;<,.N86)/*!$(-(!)(-$'/,3%*,!3'#,;%-*' !,6!)'+)6!:';! .*?K
?,! "! ;'! 6+@*(?,96*+6! )'58'+/6>!N8,;*(,!+*+! )6,+*!56T! 'G6:'+/6!
:,;!.*+/')/*!\!"A!;'!.,(,//'(6)/6.M'!D(6+.6D,;6!:';!D(*:*//*>!6+!?6K
)8(,!,:'58,/,!!,;!?'99*!:6!.*?8+6.,96*+'!'!,;!D(*:*//*!)/'))*_!
JA!;<6+:6(699*!5'*5(,@6.*!'!;<6:'+/6/T!:';!D(*@'))6*+6)/,!j_!.A!6;!
D('99*>!.*?D('+)6G*!:';;'! 6?D*)/'>!*>!)'!;,!+,/8(,!:';!D(*:*//*!
.*?D*(/,!;<6?D*))6J6;6/T!:6!.,;.*;,('!(,56*+'G*;?'+/'!6;!D('99*!
6+!,+/6.6D*>!;'!?*:,;6/T!:6!.,;.*;*!:';!D('99*!*>!)'!:';!.,)*>!/8//'!
;'! )D')'! ,5568+/6G'! :6! )D':696*+'>! .*+)'5+,! *!D*)/,;6>! *DD8('>!
N8,;*(,!;'!)D')'!+*+!D *)),+*!(,56*+'G*;?'+/'! '))'('!.,;.*;,/'!
6+!,+/6.6D*>!;<6+:6.,96*+'!.M'!/,;6!)D')'!D*/(,++*!'))'('!,::'J6K
/,/'! ,;! .*+)8?,/*('_! :A! ;'! ?*:,;6/T! :6! D,5,?'+/*>! .*+)'5+,>!
')'.896*+'!'!/(,//,?'+/*!:'6!('.;,?6!N8,;*(,!)6,+*!:6@@*(?6!:,K
5;6!*JJ;65M6!6?D*)/6!:,;;,!:6;65'+9,!D(*@'))6*+,;'_!'A!;<')6)/'+9,!
:6!8+!:6(6//*!:6!('.'))*!*!).6*5;6?'+/*!:';!.*+/(,//*!D'(!6!D(*:*/K
/6!'!;'!*D'(,96*+6!.*??'(.6,;6!.M'!.*?D*(/6+*!/,;'!:6(6//*^= !
R*?'!L!,5'G*;'! .*+)/,/,('>!;,! :6)D*)696*+'!(6D*(/,/,! ,6!,:'58,!
,;;,! D,(/6.*;,('! O A+%#'*B! /,##,! 0%3*'P! E8+! D(*@'))6*+6)/,! '! 8+!
.*+)8?,/*('A>!.*?'! ,+.M'!,;;< (&&,**(! /,#!)(-*3%**(!E(';,/6G*!,!
OD(*:*//6P>! .6*L! ,! J'+6! G'(6)6?6;?'+/'! )/,+:,(:699,/6A>! '! ,;;,!
.(/%#'*B! /,##%! )(-*3%**%1'(-,!E)6! @,! (6@'(6?'+/*! .M6,(,?'+/'>!
+';;,!+*(?,>!,!8+,!.*+/(,//,96*+'! .M'!,GG6'+'!%!/'$*%-1%>!'!.M'!
L! D('.':8/,! :,! 8+<,//6G6/T! :6!0+@@#')'*B! )(..,3)'%#,! :,! D,(/'!
:';!G'+:6/*('A=!
0c!7!.M6!)6!6+/'((*5,))'!:';!D'(.MV!,;;*(,>!6+!8+!.,)*!:';!5'+'('>!
6;! .*+/(,//*!E,;?'+*! )'.*+:*! ;,!D('G6)6*+'! :';! ::;= K:';'5,A>!(6K
?,+5,!G,;6:*!E+*+!)6,>!.6*L>!,++8;;,J6;'!+',+.M'!D'(!'((*('!')K
)'+96,;'A>! '! .*)/6/86).,! )*;*! *..,)6*+'! :6! 8+,! (')D*+),J6;6/T!
ED('.*+/(,//8,;'A>! :*G('JJ'! (6)D*+:'()6! .M'! ;<').;8)6*+'!
:';;<,++8;;,J6;6/T!D'(! '((*('!E)'!+*+!D'(! :*;*A!L!G'(,?'+/'!6+K
568)/6@6.,/,!EG=!,+.M'!$+03%6!D,(=!0!6+!@6+'A=!!
0B!Z6.M6,?,!;<,(/=!"c0#!.=.=!,+.M'!Hi! &XQS>!D%!3,*'),-1%!03,-,?
&(1'%#,6!.6/=>!D=BKg!:';;<')/(,//*= !

+';! )(/,!)';'# !@(,+.')'A>!)'.*+:*!;,!N8,;'! -(-!N!(&?
&,**(! /,##2(@@#'&(! /'! '-7(3.%1'(-,! '#! ;%#(3,!
/,##2(&&,**(!/,#!)(-*3%**(4!!

46! /(,//,! :6!8+,!D('G6)6*+'>! :6! .86! )6! .*?D('+:'!
,JJ,)/ ,+9,!,5'G*;?'+/'!;,! 3%*'(6!?,!:';;,!N8,;'!/8/K
/,G6,!L!:6@@6.6;'!+,).*+:'('!;,!D(*J;'?,/6.6/T=!!!

4*//*!6;!D(*@6;*!:';;,!3%*'(>!L!'G6:'+/'!E'!568)/6@6K
.,!;,!D('G6)6*+'!+*(?,/6G,!6+!'),?'A!.M'!6;!OG,;*('P!
:';;<*55'//*!:';! .*+/(,//*!+*+!L!:'/'(?6+,J6;'!E)'!L!
.*+ )'+/6/*!6;!J6)/6..6*!:6!D,(*;'A!(&&,**';%.,-*, >!+';!
)'+)*! .M'! N8,)6! ?,6! '))*! L! 8+,! N8,;6/T! 6+/(6+)'.,!
:';;,!OD(')/,96*+'P!E*! :';;<,//(6J896*+'!D,/(6?*+6,K
;'A! .M'!8+! .*+/(,'+/'! .*?D6'>!?,!L!D68//*)/*! ;,! (6K
)8;/,+/'!ED'(! .6,).8+! .*+/(,'+/'A! :';;<8/6;6/T!?,(56K
+,;'! .M'! '5;6! ,//(6J86).'>! (6)D'//6G,?'+/'>! ,;;,! D('K
)/,96*+'!E*!,;;<,//(6J896*+'!D,/(6?*+6,;'A!.M'!)6!6?K
D'5+,! ,:! '@@'//8,('>! '! ,;;,! .*+/(* KD(')/,96*+'! .M'!
(6.'G'! 6+! .,?J6*=! I'! .*+)'58'! .M'! +*+! .<L!
8+<6+@*(?,96*+'!(&&,**';%!)8;!G,;*('! .M'!D*)),! .*K
)/6/86('!?,/'(6,!:';;<*JJ;65*!.M'!)6!/(,//,!:6!:';6?6/,K
('!E6;!.M'!)D6'5,>!@(,!;<,;/(*>!,+.M'!6;!@,//*!.M'!;,!;'5K
5'! +*+! .*+)6:'(6! .*?'! .,8),! :6! ,++8;;,J6;6/T! :';!
.*+/(,//*!6;!.=:=!'((*('!)8;!G,;*('A=!

&'(! ,;/(*!G'()*! K!'!N86! )6!6++')/,!6;! :,/*!D(*J;'K
?,/6.*! .86! )6! ,;;8: 'G,! D*.<,+96!K! :'G'! *))'(G,()6!
.M'!*+**,!E*!N8,)6!/8//'A!;'!6+@*(?,96*+6!3'#,;%-*'!)*K
+*!/,;6!:,!6+.6:'('!)8;! ;%#(3,!.M'!.6,).8+,!D,(/'!D8W!
,//(6J86('!,;;<*55'//*!:';!.*+/(,//*!E'!,;;'!D(')/,96*+6!
`('.6D(*.M'b!6+! .86! '))*! )6! )*)/,+96,A>! )6..MV! ').;8K
:'('! :,;;<*JJ;65*!6+!N8')/6*+'! *+**,!;'!6+@*(?,96*+6!
.M'>!+*+!)*;*!:6('//,?'+/'!?,!,+.M'!!6+:6('//,?'+K
/'>! ! D*)),+*! 6+.6:'('! )8! /,;'! G,;8/,96*+'! (6).M6,! :6!
G,+6@6.,('!6;!:*G'('!:6!6+@*(?,96*+'>!.M'!D8(!)6!D('K
G':'! :6! 6+/(*:8(('=! 7+.M'! 6+! N8')/*! .,)*>! :8+N8'>!
(6?,+'!:'.6)6G*!6;!?*:*!6+!.86!;,!568(6)D(8:'+9,!(6K
/'((T! :6! 6+/'(D('/,('! ':! ,DD;6.,('! ;<').;8)6*+'!
:,;;<,(',! :';;<*JJ;65*! : ';;'!6+@*(?,96*+6!(';,/6G'! ,;!
OG,;*('P!:';;<*55'//*!:';!.*+/(,//* 0g=!

!
!
V0! +.=PA>D@AS@) HEII.=AJ>DB@S=>AE) H@) K@DGE)

HEI)HEFG=A@G@D=>)E)=I)OC>AFEPNEAGE5)WAECEFQ
F@D=>) @JJ=H@BEAG>) FNII@) IE@IGM) HEII@) C>AQ
GD>K@DGEX0)

"
Q,! :6)D*)696*+'! :';! ::; K:';'5,! .M'! )/6,?*! '),K

?6+,+:*!:';6?6/,!8;/'(6*(?'+/'!E'!*DD*(/8+,?'+/'A!
;<')/'+)6*+'!:';;<*JJ;65*!6+@*(?,/6G*>!)/,/8'+:*!.M'!
:'G'!/(,//,()6!:6!8+<6+@*(?,96*+'!'&-(3%*%!:,;!:')/6K

!
0g!&*/('JJ'!'))'('!(,56*+'G*;'>!,:!')=>!(6/'+'('!.M'!)6,+* !').;8)'!
:,;;<*JJ;65*! :6! 6+@*(?,96*+'!E)*;*A! ;'! 6+@*(?,96*+6! .M'! ,//'+K
5*+*! /'3,**%.,-*,! ,;! G,;*('! :';;<*55'//*! :';! .*+/(,//*! '1*! .M'!
0($$(-( ! %;,3,! +-2'-)'/,-1%! G(&&,**';%H! $+! *%#,! ;%#(3,>! +*+!
,+.M'! ;'! 6+@*(?,96*+6! .M'!M,++*!8+<6+.6:'+9,! )*;*!'-/'3,**%!>!
?,! .M'! )6,+*! .*?8+N8'! 3')(-($)'@'#'! .*?'! :'/'(?6+,+/6! :';!
.*+)'+)*!:';;<,;/( ,!D,(/'=!



!
!

!

7
//

8
,9

6
*

+
'!

:'
;;

,!
:'

;'
5

,!
.*

+
/'

+
8

/,
!+

';
;<

,(
/=

!"
>

!.
*

?
?

,!
"

>
!;

'/
/=

!@
A

>
!:

';
!:

=
:=

;=
!

)
=

"
"

B
"

1
0

$
"

#
=

!C
+

,!
D

(
*

D
*

)
/,

!E
F

6
*

G
,+

+
6

!H
<

7
?

6
.*

A
!

&'()*+,!'!-'(.,/* !0$0$12!3!4,556!
!!
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+,/,(6*>!6;!N8,;'!!,JJ6,!@,//*!O+'.')),(6*!,@@6:,?'+/*!
)8;;,!;',;/T!:';;,!.*+/(*D,(/'P= !

Q,!@*(?8;,!8),/,!:,;!;'56);,/*('!6/,;6,+*!L!:6G'(K
),!:,!N8';;,!.86!M,!@,//*!(6.*()*!6;!;'56);,/*('!@(,+.'K
)'>!6;!N8,;'!D,(;,!:6!8+!*JJ;65*!:6!6+@*(?,96*+'!)8)K
)6)/'+/'! +'6! .*+@(*+/6! :';! .*+/(,'+/'! .M'! S#M&'*'.,?
.,-*6!T! '&-(3,! ),**,! '-7(3.%*'(-! *8!7%'*! )(-7'%-),!
B!$(-!)( )(-*3%)*%-*X4!

S+!J,)'!,!N8')/<8;/6?,!@*(?8;,96*+'!;<*JJ;65*!:6!
6+@*(?,96*+'! )*(5'! D'(! 8+! .*+/(,'+/'>!%#*,3-%*';%?
.,-*, >!*!N8,+:*! ;<,;/(,!D,(/'! #,&'**'.%.,-*,! '&-(3'!
N8';;,! .'(/,! 6+@*(?,96*+'>!(00+3,! N8,+:*! ')),! #,?
&'**'.%.,-*,! 3'0(-&%!%77'/%.,-*(! $+##%! )(-*3(0%3?
*,0f 4!!

I*+! L! ?*;/*! .M6,(*! ,! .*),! )6! ,;;8:,! .*+! ;'!
')D('))6*+6! O65+*(,+9,!#,&'**'.%P! '! O,@@6:,?'+/*!
#,&'**'.( P>! '!K! )*//*! N8')/*! D(*@6;*!K! D8W! ,DD,(6('!
D('@'(6J6;'!;,!@*(?8;,!8/6;699,/,!:,;!+*)/(*!;'56);,/*K
('>!6;!N8,;'!:,!8+!;,/*!M,!8+6@6.,/*!;'!6D*/')6!.*+)6:'K
(,/'! :6)/6+/,?'+/'! :,;! ;'56);,/*('! @(,+.')'>! '!
:,;;<,;/(*!D,(;,! :6!8+!.*+/(,'+/'!E.M'!65+*(6!8+,!6+K
@*(?,96*+'>!, ! 0,3)'Y! @,..6,A! O-,),$$%3'(H! ,@@6:,K
?'+/*!)8;;,!;',;/T!:6!.*+/(*D,(/'=!S+!/,;!?*:*!)6!6+K
/'+:'!D(*J,J6;?'+/'! ')D(6?'('! 6;! .*+.'//*! )'.*+:* !
6;!N8,;'! :'G'! ').;8:'()6! ;,! )8))6)/'+9,! :';;<*JJ;65*!
D'(!N8';;'!O6+@*(?,96*+6P!.M'!;<,;/(,!D,(/'!D8W!D(*K
.8(,()6! +$%-/(! #2(3/'-%3'%! /'#'&,-1%!E:,! 6+/'+:'()6!
6+! )'+)*! ;,/*>! *))6,! .*?'! %**,-1'(-,6! 03+/,-1%6!
)(.0,*,-1% A0h>!'!D'(!;'!N8,;6!N86+:6!+*+!.<L!;,!O+'K
.'))6/TP! :6! @,('! ,@@6:,?'+/*! )8;;,! ;',;/T! :';;,! .*+K
/(*D,(/'_! ?'+/('! ;<*JJ;65*! )8))6)/'('JJ'>! D68//*)/*>!!
D'(! N8';;'! 6+@*(?,96*+6! D'(! ,//6+5'('! ;'! N8,;6! E+*+!
'))'+:*! )8@@6.6'+/'! ;<*(:6+,(6,! :6;65'+9,A! 6;! .*+K
/(,'+/'! ! -(- ! 0+Y! )=,! 7%3,! %77'/%.,-*(! )8;;,! ;',;/T!
:';;,! .*+/(*D,(/' 0#=!S+!J,)'! ,!N8')/,! ;'//8(,>!6+)*?K
?,>!6;!O+'.')),(6*P!,@@6:,?'+/*! )8;;,! ;',;/T! :6! .*+K
/(*D,(/'! +*+!L! .M'! 8+!?*:*! :6! ')D(6?'('! ;,! .6(.*K

!
0f !R*?'! ,GG'(('JJ'! K! )'.*+:*! N8,+/*! )6! D('.6),! 6+! :*//(6+,! K!
,;;*(.MV! ;,! (';,96*+'!ED('KA! .*+/(,//8,;'!6+/'(G'+5,! /(,! )*55'//6!
;'5,/6!:,!D,(/6.*;,(6!G6+.*;6!E,:!')=>!:6!/6D*!@,?6;6,('>!*!)*.6'/,K
(6*>!'!)6?6;6A!
0h!i!.*)a>!,:!')=>!6+@*(?,96*+6!.M'!)6!(6@'(6).*+*!,!:,/6!.M'!$(-(!
,;'/,-*'! /%#! )(-*,$*( ! ED'(! (6D('+:'('! ;,! @*(?8;,! 8/6;699,/,!
:,;;<,(/=! 00! .*:=! .*+)=>! '! 56T! )*D(,! (6D*(/,/,A=!R*+.'//*>!
N8')/<8;/6?*>!.M'!K!)'!(6@'(6/*!,:!')=!8+,!.*),! K!D*/('JJ'!.*+)6K
:'(,()6! 'N86G,;'+/'! ,;! .*+.'//*! :6!OG696!-(-!())+#*' P!E*!D,;')6A>!
.M'!G6'+'!8/6;699,/*!+';;,!:6).6D;6+,!:';;,!O5,(,+96,P!6+!(';,96*K
+'!,:!,;.8+6!/6D6!:6!.*+/(,//6=!
0#!Q,!;'//8(,!D(*D*) /,!+';!/')/*!?8*G'!*GG6,?'+/'!:,;;<,))8+/*!
.M'!:';;<')D('))6*+'!8),/,!:,;!;'56);,/*('!:';'5,+/'!EO+'.')),(6*!
,@@6:,?'+/*! +';;,! ;',;/T! :';;,! .*+/(*D,(/'PA! :'JJ,! :,()6!
8+<6+/'(D('/,96*+'! .M'! ;'! ,//(6J86).,! 8+! )65+6@6.,/*! '! 8+,! @8+K
96*+'!E,+.M'!D'(! ;<*JJ;65*! .M'!6;! ;'56);,/*('! :';'5,/*!M,! :6! (6K
)D'//,('!6;! .*+/'+8/*! :';;,! :';'5,A=!46+5*;,('! )'?J(,>!D'(/,+/*>!
;,! D*)696*+'! :6! .M6! )*)/6'+'! :6! /(*G,('! ;<')D('))6*+'! 6+! '),?'!
](6:*+:,+/'>!6+8/6;'^!E.*)a!Hi! &XQS>!D%!3,*'),-1%!03,)(-*3%**+%?
#,6!.6/=>! #! >! 6;! N8,;'! .*)a! D(*)'58'! \! ]j! S+! D,(/6.*;,('>!
;<,@@6:,?'+/*! ?6! ,DD,('! .*?'! 8+*! )/,/*>! 8+,! D(*6'96*+'! :';!
/8//*!'..':'+/'!,6!@6+6!.M'!.6!*..8D,+*!*556!j^A=!

)/,+9,! D'(! .86! ;<6+@*(?,96*+'! :6! .86! /(,//,)6! +*+! L!
.*+)'586J6;'!: ,;!.*+/(,'+/'! %+*(-(.%.,-*,6! 8),+:*!
;<*(:6+,(6,!:6;65'+9,=!

4'!N8')/,!6+/'(D('/,96*+'!L!@*+:,/,>!)'!+'!D*))*K
+*!/(,(('!:8'!6?D;6.,96*+6!\!%:!;,!J8*+,!@':'!E*!;',;K
/TA!+*+!.*?D*(/,!8+!*JJ;65*!:6!@*(+6('!,!.*+/(*D,(/'!
*+**,!#,! '-7(3.%1'(-'!:6! .86!)6! :6)D*+'>!J'+)a!N8';;'!
)*;/,+/*! .M'! ;<,;/(*! .*+/(,'+/'!+*+!D*/('JJ'!D(*.8K
(,)6! .*+! ;<*(:6+,(6,! :6;65'+9,2$_!@:! !D'(! ,;/(*!G'()*>!
:'G*+*! (6/'+'()6! :*G8/'! ,+.M'! 6+@*(?,96*+6! D'(!
.*+)'586('! ;'!N8,;6!6;! .*+/(,'+/'! 6D*/'/6.,?'+/'! /'K
+8/*!,!:,(;'!,JJ6,!)*DD*(/,/*!8+!.*)/* 2"!E,!?'+*!.M'!
+*+! )6! /(,//6! :6! 6+@*(?,96*+6! .M'! ,//'+5,+*! :6('//,K
?'+/'!,;!OG,;*('P!:';;,!D(')/,96*+'A= !

!
!
70! +.=AHED>P@L=I=GM)HEII.>LLI=P>)H=)J>DA=DE)IE)

=AJ>DB@S=>A=)D=IE?@AG=0)
"
Q<*JJ;65*!:6!@*(+6('!,;;,!.*+/(*D,(/'!;'!6+@*(?,K

96*+6!(6;'G,+/6!:6!.86!)6!)6,!,!.*+*).'+9,!L!N8,;6@6.,K
/*!')D(')),?'+/'!.*?'!O6+:'(*5,J6;'P= !

m! )6+5*;,('! .M'! D*)),! '))'('! )*(/,! ;<6:',! .M'!
N8')/,!D('G6)6*+'!.*?D*(/6!;,!/(,)@*(?,96*+'!:6!8+,!
O('5*;,! :6! .*?D*(/,?'+/*P!E*! :6! (')D*+),J6;6/TA!6+!
8+,!O('5*;,!:6!G,;6:6/TP>!D'(!;*!?'+*!)'!N8')/<8;/6?,!
)6! 6+/'+:,! (6@'(6/,! ,;! .*+/(,//*! .*+.;8)*! )8;;,! J,)'!
:';;<,..*(:*! :';;'!D,(/6! :6!+*+! ).,?J6,()6!6+@*(?,K
96*+620! E*>! D6U! (',;6)/6.,?'+/'>! :';;,! :6.M6,(,96*+'!
:';;'!D,(/6! :6! :6)D*(('! :6! /8//'! ;'! 6+@*(?,96*+6! (6;'K
G,+/6>! .*+! .*++'))*! ')*+'(*! :';;,! .*+/(*D,(/' ! :,!
N8,;)6,)6!:*G'('!:6!/'$)#($+3,A=!

S+G'(*>! )'!+',+.M'! ;,! ;'(#%1'(-,! /,##2(@@#'&(! /'!
'-7(3.%1'(-,! D8W!D(*:8(('!;<6+G,;6:6/T!:';!.*+/(,//*!
E?,>!.*?'!),DD6,?*>!)*;*!;,!(')D*+),J6;6/TA>!+*+!)6!
G':'!.*?'!8+,!)6?6;'!.*+)'58'+9,!E '/!,$*! \!;,!+8;;6K
/T! :';! .*+/(,/ /*A!D*)),! ).,/8(6('! :,;! )'?D;6.'!D,//*!
.M'! ')'+/,! :,! (')D*+),J6;6/T! D'(! ;,! G6*;,96*+'!
:';;<*JJ;65*=!O+##(!),(T>!.,)*?,6>!A+,$*(!0%**(!E56T!
,6!)'+)6!:';;<,(/=!"00#!.=.=A>!6+6:*+'*!D'(/,+/*!,!(',K
;699,('! ;<,8)D6.,/*! ')*+'(*! :,! (')D*+),J6;6/T>! '! /,;'!
D'(/,+/*! :,! ?,+/'+'('! 6+! G6/,! )6,! ;<*JJ;65*! E.M'! )6!
),('JJ'!G*;8/*! ').;8:'('A!)6,!;,!.*++')),!(')D*+),K

!
2$!H<,;/(,!D,(/'>!L!.M6,(,!E':!')D;6.6/,/,A!;<6+/'+96*+'!:';!;'56);,K
/*('! :6!O.6(.*).(6G'('P! ;<')/'+)6*+'! :';;<*JJ;65*! :6 !6+@*(?,96*K
+'>!D'(!'G6/,('!.M'!'))*!)6!/(,:8.,!6+!8+,! /,3,$0(-$%@'#'11%1'(-,!
:';;<,;/(*! . *+/(,'+/'= !
2"!7;/(*!D(*J;'?,!L!)'! ;<*JJ;65*!:6!.*?8+6.,('! ,+.M'!;'!6+@*(K
?,96*+6! .M'! )6,+*! )/,/'! .*+)'586/'! )*DD*(/,+:*! :'6! .*)/6>!+*+!
@6+6).,!D'(!:6)6+.'+/6G,('!:,;;,!(6.'(.,!:6!6+@*(?,96*+6>!,8?'+K
/,+:*!E,+96.MV!:6?6+86('A!;,!(';,/6G,!O6((,96*+,;6/TP!:';;'!).';/'!
+'5*96,;6!EL!N8')/*!8+!#,'*?.(*'; !:6!?*;/'!6+:,56+6!:6!/6D*!568)K
'.*+*?6.*!)8;!/'?,!:';;<6+@*(?,96*+'!D('.*+/(,//8,;'A=! !
20!S+!N8')/*! 'N86G*.*! )'?J(,! 6+.*(('('! Hi! &XQS>!D%!3,*'),-1%!
03,)(-*3%**+%#,>! .6/=>!"$K"">!D8(! :6.M6,(,+:*! :6! :6))'+/6('! :,;;,!
/')6! :';;,!+8;;6/T! :';! .*+/(,//*!E.M'!D'(! .6W!)*;*! '5;6!?*)/(,! :6!
D('+:'('! )8;! )'(6*>!?'+/('! 6+G'.'! ')),! L! 0%#,$,.,-*,! 6+.*+)6K
)/'+/'A=!!
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J6;6/T=! m! N8')/*>! '! )*;*! N8')/*>! 6;! )65+6@6.,/*! :';;,!
6+:'(*5,J6;6/T!:';;<*JJ;65*!:6!6+@*(?,96*+'!:6!.86!)6!
:6).8/'=!

H*D*:6.MV>!(')6:8,!;,! :*?,+:,!)'! '-/,3(&%@'#'?
*B! )65+6@6.M6! ,+.M'! ').;8)6*+'!'-! %$$(#+*(6!D'(!
;<,8/*+*?6,!D(6G,/,>! :';;,!D*))6J6;6/T! :6!('5*;,?'+K
/,('! %#)+-'!%$0,**'!:'5;6!*JJ;65M6!:6!/(,)@'(6?'+/*!:6!
6+@*(?,96*+6!+';! .*()*! :';;'! /(,//,/6G'!E)6!D'+)6>! ,:!
')=>!,;;,!6+:6G6:8,96*+'! .*+.*(:,/,! :'6! *,.0'! /'! )(?
.+-')%1'(-,! /'! /,*,3.'-%*,! '-7(3.%1'(-' >! 6+! (';,K
96*+'!,;;*!)/,/*!:6!,G,+9,?'+/*!:';;'!/(,//,/6G'_!*DK
D8('! ,;;,!D('G'+/6G,! :'/'(?6+,96*+'! :'6! :,/6! )8! .86!
8+!.*+/(,'+/'! (6.M6':'! ,;;<,;/(,!D,(/'! :6!(6.'G'('!6+K
@*(?,96*+6>! .*+! .6W! )'5+,;,+:*! ;<6?D*(/,+9,! .M'!
N8'6! :,/6!M,++*!D'(! ;,!D(*D(6,! :'.6)6*+'!+'5*96,;'_!
'/.=A=!Z6/'+6,?*!.M'!;,!(6)D*)/,!:'JJ,!'))'('!+'5,/6K
G,>! '! .M'! ;<6+:'(*5,J6;6/T! :6! .86!D,(;,! 6;! ;'56);,/*('!
6?D;6.M6! )*;*! .M'! +*+! )*+*! .*+)'+/6/6! ,..*(:6! .M'!
').;8:,+*!E*!;6?6/6+*!6+568)/6@6.,/,?'+/'A!;<*JJ;65*!
:6! @*(+6('! 6+@*(?,96*+6! ED*/'+96,;?'+/'A! O:'/'(?6K
+,+/6P!:';!.*+)'+)*!:';;<,;/(,!D,(/'>!?'+/('!:*G('JK
J'(*!'))'('!6+G'.'!D'(?'))6!,..*(:6!.M'! 3,&(#%.,-?
*'-( !E+';!)'+)*!D*.<,+96!6+:6.,/*A!6;!@;8))*!:6!6+@*(K
?,96*+6!.M'!8+,!D,(/'!:*G(T!@*(+6('!,;;<,;/(,=!!

!
)
Y0! ->ACINF=>A=0)
)
7;;,! ;8.'! :';;'! .*+)6:'(,96*+6! )*D(,! )G*;/'! 3! '!

/(,;,).6,+:*! ;<'),?'! :6! N8,;.M'! 8;/'(6*('! D(*@6;*>!
.M'!+*+!L!)/,/*! ')D;6.6/,?'+/'!.*+)6:'(,/*!:,;!;'56K
);,/*('!:';'5,+/'>!?,!.M'>!,;?'+*!6+!D,(/'>!D8W!/8/K
/,G6,!.*+)6:'(,()6! (6)*;G6J6;'!)8;;,!J,)'! :';;'! ('5*;'!
5'+'(,;6! 6+! ?,/'(6,! :6! *JJ;65,96*+6! E,;;8:6,?*>! D'(!
')=>! ,;;,! ('5*;,?'+/,96*+'! :';;<*+'('! :';;,!D(*G,>! '!
,;;,!:6).6D;6+,!:';!:,++*!(6),(.6J6;'A!!3!)6!(6/6'+'>!6+!
(6)D*)/,!,;!N8')6/*!)*//*D*)/*!,;;*!).(6G'+/'>!!:6!D(*K
D*(('! ;<6+)'(6?'+/*!+';! .*:6.'! .6G6;'! :6!8+! ,(/6.*;*!
.*)a!@*(?8;,/*\!
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!

!DG0)1RRZ)B0)"
=M').1,)*B030-C".'&"(*,6*-*"61(>,06*/01,'"20"

*3-&'"0,71&(*/01,08")
!
"=!O,#!)(3$(!/,##,!*3%**%*';,!#%!0%3*,!)=,!N!%!)(?

-($),-1%!/'!+-2'-7(3.%1'(-,!/'! 3'#',;(!/,*,3.'-%-*,!
0,3! '#! )(-$,-$(! N! *,-+*%! %! )(.+-')%3#%! %##2%#*3%!
0%3*,6!$,!A+,$*%!-(-!0+Y!03()+3%3$'!#2'-7(3.%1'(-,!
)(-! #2(3/'-%3'%! /'#'&,-1%6! ,! /,;,! 0,3*%-*(! 3'0(33,!
-,),$$%3'%.,-*,! %77'/%.,-*(! $+##%! #,%#*B! /,#! )(-?
*3%,-*,!'-7(3.%*(4!

!
0=! !Z'! )(-$'/,3% ! /'! 3'#',;(! /,*,3.'-%-*,! 0,3! '#!

)(-$,-$(! #2'-7(3.%1'(-,! )=,! =%! +-! )(##,&%.,-*(!
/'3,**(!,!-,),$$%3'(!)(-!#2(&&,**(!(!)(-!#%!)%+$%!/,#!
)(-*3%**(!(;;,3(!)(-!#%!A+%#'*B!/,##,!0%3*'6!,!#%!)+'!
)(-($),-1%! '-/+33,@@,! '#! /,$*'-%*%3'(! %! -(-! )(-?
)#+/,3,!'#!)(-*3%**(!(!%!)(-)#+/,3#(!%!)(-/'1'(-'!/'?
;,3$,4!!

!
24!O(-!$(-(! /(;+*,!#,! '-7(3.%1'(-'! )(-),3-,-*'!

'#!;%#(3,!/,##,!03,$*%1'(-'4!
!
c=![2! -+##(! '#! 0%**(! )(-! )+'! #,! 0%3*'! ,$)#+/(-(!

#2(@@#'&(! /'!7(3-'3,!#,! '-7(3.%1'(-'! /(;+*,!%'!$,-$'!
/,'! )(..'! 03,),/,-*'4! "! )(-*3%,-*'! 0($$(-(6! *+**%?
;'%6! 3,&(#%3,! #,! .(/%#'*B! %-)=,! *,.0(3%#'! /'! *3%?
$.'$$'(-,! /,##,! '-7(3.%1'(-'6! -(-)=M! '-/';'/+%3,!
'-7(3.%1'(-'! $0,)'7')=,! /'! )+'! +-%! 0%3*,! )=',/%!
%##2%#*3%!/'!,$$,3,!.,$$%!%!)(-($),-1%4!
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' (>>+%&( !"#$"%&'()*+",&((-"./+./)&012"3"4$"56)*0&/&77&"./+./)&0-/)+$"8("9+,):&*0+";/&,,)0<-(&=$"
3">$"5&"?+*0)",&("/&,,)0+$"8("'+*0/+@&/7+"?+*,-:&*0+",&((6-'A<)70+",&("./+?)00+",6):./&7-",-".-/0&"
,&((6):./&*,)0+/&$"3" B$" C00)@)01" D" '+*'&00+" ,)" 0&+/)-" 9&*&/-(&$"3" E$" 56-00)@)01" ?+*,-:&*0+"
,&((6&??&00+"-'A<)7)0)@+$"3"F$"G/+./)&01H"(-@+/+H"):./&7-$"3"I$"J&9<&!"*&((-"/)@+(<K)+*&")*,<70/)-(&$"
3"L$"J&9<&!" *&(" '+,)'&" ')@)(&" ,&("#MB4"&"*&((-"N+70)0<K)+*&$"3"M$"5-@+/+"&" -00)@)01H"?+*,-:&*0+"
,&((6-'A<)7)K)+*&",&("/&,,)0+$"3"#O$"5-"./+./)&01H"'/&-K)+*&",&(",)/)00+":+,&/*+H")*'),&"7<((-",)P
70/)Q<K)+*&",&("/&,,)0+$"""

ABSTRACT. !"#$%&'(("#)#%*+(&,("#$-..,#+,(-&,#/*.#&,00"&("#(&,#1*+'2#,(('3'(4#*#0&"5'(("#*#6'&,#,/#'+7
/,8,&*#.*#5"+/,6*+(,#/*..9,%:-'$';'"+*#/*.#0&"5'(("<#='>#$0*%'5'%,6*+(*2#$'#0-?#"$$*&3,&*#%"6*2#'+#
:-*$("#0,&('%".,&*#%"+(*$("2#'.#&-"."#0&'+%'0,.*#$',#,$$-+("#/,..*#,(('3'(42#%"6*#$(&-6*+("#0&*5*&'("#
0*&#.,#0&"/-;'"+*#/'#0&"5'(("<#
@A'$#0,0*&#'$#5"%-$*/#"+#(A*#+,(-&*#"5#(A*#&*.,('"+$A'0#1*(B**+#8""/$2#,$$*($#,+/#'+%"6*#,+/#,'6$#
,(#'+3*$('8,('+8#(A*#5"-+/,('"+#"5#(A*#'+%"6*C$#,%:-'$'('"+<#D"&*#$0*%'5'%,..E2#'(#%,+#1*#"1$*&3*/#
A"B2#'+#(A'$#0,&('%-.,&#%"+(*F(2#(A*#6,'+#&".*#'$#(,G*+#1E#(A*#,%('3'('*$2#,$#(A*#0&*5*&&*/##("".#-$*/##
'+#(A*#0&"/-%('"+#"5#'+%"6*<!
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?@! !6:A091$86AA3$B71B706CDE$
!
G%5!>5H!&%,%)-5! '-I:5!5)!B*-%&5*! :5!>&(>&5%-=9!485!

(>%&*-(&5! 45I&5:5,5! &58%<*)(! I)! >&(4&%''5<(! :%,85)(!
:5!-*8%!:5&5--(J!A*8%!>&(,%''(!'*&%DD%!5):(--(!:*8!:5?K
?():%&'5! :5! -%,)5,L%! :5! 4%'-5()%! :%88%! &5'(&'%9! ,L%!
<*8(&5EE*)(! 58! 4(:5B%)-(! :%8! D%)%"J! A*8%! 5>(-%'59!
*>>*&%9! >%&M9! >(,(! >8*I'5D58%! '%! '5! ,()'5:%&*! ,L%! 5!
:5&5--5!:5!4(:5B%)-(!>&%'I>>()4()(!'%B>&%!%!)%,%'K
'*&5*B%)-%! 8;%'5'-%)E*! :5! I)! :5&5--(! :5! >&(>&5%-=9!
'-*)-%!58!,*&*--%&%!?():*B%)-*8%!:5!NI%'-;I8-5B(J!O%!
>&5B%!>('5E5()5!'(44%--5<%9!*!,I5!L(!*>>%)*!?*--(!&5K
?%&5B%)-(9!>&%'I>>()4()(9!5)?*--59!8;%'5'-%)E*! :5! I)!
D%)%! (44%--(! :5! I)! :5&5--(! ?():*B%)-*8%! NI*8%! P9!
,(B%! '5! P! *>>%)*! '(--(85)%*-(9! *88(! '-*-(! *--I*8%!
:%88;(&4*)5EE*E5()%!45I&5:5,*!*),L%!58!:5&5--(!:5!>&(K
>&5%-=J!+*!<5!P! :5!>5HQ! )%88;*--I*8%! ,()-%'-(!%,()(K
B5,(! '(,5*8%!5!:5&5--5!?():*B%)-*85!2!B*9!,(B%!>&%K
'-(9!<%:&%B(!8*!&%*8-=! *--I*8%!L*!?*--(!%B%&4%&%!*:!
*8-&%!'5-I*E5()5!*!,I5!58!:5&5--(!*''%4)*!&585%<(!2!'<(8K
4()(! 8*! ?I)E5()%! :5! %''%&%! '-&IB%)-5!2! 4&*E5%! *8!
,(),(&'(!:5!*8-&5!?*--(&5!2!:5!>&(:IE5()%!%!:5!*88(,*K
E5()%!:%8!&%::5-(J!!

!
!
F@! #*09C676446$ B71B706C3701@$ &A$ G180269C1$

H76880CI3A6J$
!
$%&!?*&%!>&('%4I5&%!8;*)*85'5!P9!(>>(&-I)(!&5D*:5K

&%!,L%9!(&*B*5!:*!-%B>(9!485!(>%&*-(&5!45I&5:5,5!'()(!
,(),(&:59! )%8! &5-%)%&%! ,L%! 58! :5&5--(! >&5<*-(! 5)!
)I88;*8-&(! ,()'5'-*9! '%! )()! 5)! *>>*&-(! ,(%&,5-5<(9!
,L5*B*-(9!-%):%)E5*8B%)-%9!*!:*&%!<%'-%!45I&5:5,*!*!
?%)(B%)5! >&%--*B%)-%! %,()(B5,5J! $%&! NI*)-(! >5H!
'-&%--*B%)-%!*--5%)%!*8!:5&5--(!:5!>&(>&5%-=9!P!:*!-%BK
>(9!,L%!485!'-I:5('5!L*))(!>('-(!5)!8I,%!,L%!8*!,()K
,%E5()%! :5! -*8%! :5&5--(! :5! :%&5<*E5()%! &(B*)5'-5,*!
@,('R!:%--(!:(B5)5(F9!,L%!*--&5DI5<*!*8!'I(!-5-(8*&%!58!
H-$#-(*/'#,%#,1-(*+/'#I 9!P9!:%?5)5-5<*B%)-%9!-&*B()K
-*-*J!!

3()(!*))5!,L%!485!(>%&*-(&5!45I&5:5,59!-%)-*):(!:5!
,L5*&5&%!*!,L%!,('*! '%&<*!8*!>&(>&5%-=19!L*))(!>('-(!
5)! 8I,%! ,L%! -*8%! :5&5--(! <5%)%! *--&5DI5-(!
:*88;(&:5)*B%)-(! *5! >&5<*-59! >%&! ,()'%)-5&%! 8(&(! 8*!
'(::5'?*E5()%!:5!I)!5)-%&%''%SJ!T!:5!-*8%!'(8IE5()%!<5!
'()(!%<5:%)-5!-&*,,%!)%5!-%'-5!)(&B*-5<5!*--I*8B%)-%!

!
" !U?&J9! *:! %'%B>5(9! 8;(&*B*5! :*-*-*! B()(4&*?5*! :5!VJ! !WXYZXG)$
!C*&,#/*..C,%%*$$"9!+58*)(9!.///J !
. ![J! 3UX\OCV\9!@*"&',#/*..,#0&"0&'*(4#'+#/'&'(("#&"6,+"9!W(B*9!
"#119!..!''J]! $J!̂ CGY\GAT 9!J"&$"#/'#/'&'(("#&"6,+"2!XX9!"9!+5K
8*)(9!"#__9!`.!''J]!'I8!>&(D8%B*9!,?&J9!*),L%9!YJ!YTWW\W\9!=&"7
0&'*(4#%"6*# /"3*&*#$"%',.*9!!,#%"+%*;'"+*#5,$%'$(,# /*..,#0&"7
0&'*(4#0&'3,(,9!W(B*9!"#1#9!.aSJ!
1!bJ!+ \AATX9!K'&'(('# &*,.'9! X9!!,# 0&"0&'*(49!@&,((,("# /'# /'&'(("#
%'3'.*9!:5&%--(!:*!WJ!3*,,(9!A(&5)(9!.//"9!SJ!
S!\J! AcCG 9!L"&6,#8'-&'/'%,#*#/'&'(("#$"88*(('3"9!$*:(<*9!"#d"9!
.`#!''J !

<54%)-5Q!*! -5-(8(!%'%B>85?5,*-5<(9!8;*&-J!a11! :%8! ,(:J!
,5<Jd!>&%',&5<%!,L%!*8!>&(>&5%-*&5(!P!<5%-*-(!:5!,(BK
>5%&%!e*--5!5!NI*85!)()!*DD5*)(!*8-&(!',(>(!,L%!NI%8K
8(!:5!)I(,%&%!(!&%,*&%!B(8%'-5%!*:!*8-&5f_]!58!,L%!>(K
'-I8*! ,L%! 58! >&(>&5%-*&5(! :%DD*! '%B>&%! I-585EE*&%! 58!
>&(>&5(! :5&5--(!>%&! '(::5'?*&%! I)!5)-%&%''%` 9!>(5,Lg9!
5)! :5?%--(9! 8;*--5<5-=! :%8! >&(>&5%-*&5(! '-%''(! )()! '*K
&%DD%! NI*85?5,*D58%! ,(B%! %'%&,5E5(! :%8! :5&5--(9! ,()!
-I--%!8%!&5,*:I-%!,L%!,5M!,(B>(&-*!'I8!<%&'*)-%!:%88*!
&%'>()'*D585-=!%h-&*,()-&*--I*8%J!

\)*8(4*B%)-%9! 58! .i! ,(J! :%88;*&-J! aS/! :%8! ,(:J!
,5<J!2!&5?*,%):('5! *88;%<5:%)E*! *88*!>&('>%--5<*! jL%K
&5)4L5*)*!2! :5'>()%! ,L%! e58! >&(>&5%-*&5(!:%8! 'I(8(!
)()!>IM!(>>(&'5!*:!*--5<5-=!:5!-%&E5!,L%!'5!'<(84*)(!*!
-*8%! >&(?():5-=! )%8! '(--('I(8(! (! -*8%! *8-%EE*! )%88(!
'>*E5(! '(<&*'-*)-%! ,L%! %485! )()! *DD5*! 5)-%&%''%! *:!
%',8I:%&8%faJ! \),(&*! I)*! <(8-*9! 8*! )(&B*! '5! &5?=! *8!
,(),%--(!:;5)-%&%''%9!>%&!:%-%&B5)*&%!485!%'*--5!,()K
?5)5!:%8!:5&5--(!:5!>&(>&5%-=J!

3%DD%)%! '5*! :5',I''*! 8*! &58%<*)E*! *''I)-*! :*88%!
?*,(8-=9!&5,(B>&%'%!)%8!,()-%)I-(!:%8!:5&5--(!:5!>&(K
>&5%-=!)()!<5!P! :IDD5(! ,L%9!NI*)-(!B%)(! 'I8!>5*)(!
&%*8%9!I)*!,()'5:%&*E5()%!:5<%&'*!B%&5-*!8*!,('R!:%-K
-*!?*,(8-=!:5!4(:5B%)-(!2!(!:5!I'(! 2!:%8!D%)%J!kI*)K
-I)NI%!-*8%!?*,(8-=! '5*! ,(BI)%!*!-I--5!:5&5--5!,L%!*-K
-&5DI5',()(! *8! -5-(8*&%! 8*! >(''5D585-=! :5! 4(:%&%! :%8!
D%)%9! &5'>%--(! *88*! >&(>&5%-=! %''*! >IM! *,NI5'5&%! I)!
&585%<(!,*&*--%&5EE*)-%9!'%!'5!L*!,I&*!:5!)()!*''IB%&K
8*! 5)! *'-&*--(J! X)-%):(! *??%&B*&%! ,L%! 8*! ?*,(8-=! 5)!
%'*B%!*''IB%!I)!&585%<(!>&5B*&5(9!'%!<5%)%!,(88%4*K
-*!,()!8*!)(&B*-5<*!,L%!:5',5>85)*!5!?&I--5Q!'5!<%:&=9!
*88(&*9! ,L%9!)%88*!8(45,*! :%8! )('-&(! ,(:5,%! ,5<58%9!8*!
>&(>&5%-=! P! ?I)E5()*8%! *:! *''5,I&*&%! *8! >&(>&5%-*&5(!
I)!&%::5-(9!,L%!>IM!,()'5'-%&%!5)!I)*!&%):5-*!(!5)!I)!
>&(?5--(J!G%88*!8(45,*!,5<585'-5,*!8%!)(E5()5!:5!&%::5K
-(9! :5!>&(?5--(!%! :5!&%):5-*! *''IB()(! '(8(! I)*!&58%K
<*)E*! 5):5&%--*9! ,L%! '5! :%'IB%9! *:! %'%B>5(9! ,(B%!
*:%''(! ,L5*&5&M9! :*88%! >&%',&5E5()5! 45I&5:5,L%9! ,L%!
:5',5>85)*)(!8;*,NI5'-(!:%5!?&I--5J!

X8!)('-&(!,(:5,%!,5<58%!*88;*&-J!a."9!"i!,(J9!:5'>(K
)%!,L%!5!?&I--5!*>>*&-%)4()(!*8!>&(>&5%-*&5(!:%88*!,(K
'*9!,L%!85!>&(:I,%]!B%)-&%!8;*&-J!a./9!1i!,(J9!>&%',&5K

!
d!UL%9!-%)I-(!,()-(!:5!:(<%!P!5)'%&5-(9!L*!'%)E*!B%)(!,*&*--%&%!
4%)%&*8%9!>%&!)()! :5&%!,L%!,(),(&&*!*! :%?5)5&%!58!,()-%)I-(! :%8!
:5&5--(!:5!>&(>&5%-=J!
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<%!,L%!'()(!?&I--5!,5<585!NI%885!,L%!'5!&5-&*44()(!:*88*!
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*DD5*J! 7*88*! 8(,IE5()%! mm4(:5B%)-(! ,L%! *8-&5! )%!
*DD5*nn9! '5! :%'IB%9!*88;%<5:%)E*9! ,L%!5!?&I--5! ,5<585!
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X)! :%?5)5-5<*9! :I)NI%9! :*8!>I)-(! :5!<5'-*! '('-*)K
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(!)%485!*8-&5!>(-%&5!:5!I'(!:%8!D%)%9!D%)'R!)%88*!>('K
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3-%?*)(! W(:(-="" 9! %''%):(! 'I??5,5%)-%! *5! ?5)5!
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:%88;*,NI5'-(! :%8! >&(?5--(! :;5B>&%'*! :*! >*&-%!
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'>%,5?5,*E5()%]! &%4(8*9! :%'-5)*-*! *! -&(<*&%! *>>85,*K
E5()%! )%88*! ?*--5'>%,5%9! ?*,%):(! 'R! ,L%! 8;%??%--(! *,K
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,&5-5,L%9! ,L%! )()! B%--%! ,()-(! %'*B5)*&%! 5)! NI%'-*!
'%:%J!!
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NI*8%!8;5B>&%):5-(&%!<*)-%&%DD%!I)! :5&5--(! '(44%--5K
<(9!<*8%!*! :5&%!58!:5&5--(! :5!5B>&%'*!2!*! ,I5!4*&*)-5K

!
,5*8%f!&5,L5*B*-*!:*88;*&-J!S.9!.i! ,(J!U('-J9! '%!'5!%,,%--I*!NI*8K
,L%!*I-(&%9!8*!:(--&5)*!-%):%<*!*!'<*8I-*&8*J!TDD%)%!W(:(-=!>%&!
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)*8%!*:! (DD854*&%!58!8%45'8*-(&%!*:! *''IB%&%!)(&B%9!?5)*85EE*-%!
*:! *4%<(8*&%! 58! B*''5B(! %,()(B5,(]! ,(),%--(9!NI%'-;I8-5B(9!
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,()!NI%88(!%8*D(&*-(!:*88;%,()(B5*!:%8!D%)%''%&%J!!
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,(),(&&%)E*!'8%*8%!2!,L%!*--&5DI5&%DD%!*8!'I(!-5-(8*&%!
I)!>(-%&%!:5!4%'-5()%J!X)!-*8%!:5&5--(!-&(<%&%DD%!?()K
:*B%)-(! 8;%??%--(! *,NI5'5-5<(9! :*! >*&-%!
:%88;5B>&%):5-(&%!:%8!>&(?5--("1J!!

3%DD%)%! *DD5*! '(88%<*-(! )IB%&('%! ,&5-5,L%! %! '5!
'5*!:5??I'*!'(8(! B*&45)*8B%)-%!-&*!485!(>%&*-(&5!45IK
&5:5,59!'5??*--*!'(8IE5()%!2!,L%!P!'-*-*!*,,(8-*!:*!,L5!
',&5<%!2!P!5):IDD5*B%)-%!'I44%'-5<*9!*),L%!'%!%''*9!
>&(D*D58B%)-%9! <*8(&5EE*! I)! *>>*&*-(! ,(),%--I*8%!
)()!>5H!*--I*8%J!

3%9! ,(B%! *,,%))%&M! 5)! '%4I5-(9! '(--(! 58! >&(?58(!
%,()(B5,(!'5!>IM!'I>>(&&%!,L%!8;%??%--(!*,NI5'5-5<(!
:%8!>&(?5--(!:5!5B>&%'*!:*!>*&-%!:%88;5B>&%):5-(&%!'5!
'>5%4L59!*),L%!-%)%):(!,()-(!:%8!?*--(!,L%!'I!:5!8I5!
4&*<*! 58! &5',L5(9! ,())%''(! *88(! '<(845B%)-(!
:%88;*--5<5-=!5B>&%):5-(&5*8%9!)(),Lg!8;()%&%!:5!%??%-K
-I*&%! 485! 5)<%'-5B%)-5! *88;I(>(! )%,%''*&59! -*8%! '>5%K
4*E5()%! )()! >IM! ,%&-(! %''%&%! &%>I-*-*! *>>*4*)-%!
'(--(!58!>&(?58(!45I&5:5,(J!

!
!
N@! +CC0=0CD$O$:19:6CC1$80$C61703$G69673A6@$
!
$%&!-%)-*&%! :5! :*&%! I)*! '>5%4*E5()%!*:! I)!?%)(K

B%)(!,('R!,(B>8%''(!P!>&(D*D58%!,L%!<*:*!<*8(&5EK
E*-(!58!>&(?58(! :%88;*--5<5-=9! ,L%!,*&*--%&5EE*!58!?%)(K
B%)(! :%88;5B>&%'*!%!:%88*!>&(>&5%-=J!\!D%)!<%:%&%9!
5)?*--59!)%8!)('-&(! '5'-%B*9!8;%??%--(!*,NI5'5-5<(!*! -5K
-(8(! (&545)*&5(! P9! '('-*)E5*8B%)-%9! &5,())%''(!
*88;%'%&,5E5(! :5! *--5<5-=9! ,L%9! ,(B%!'5! *<&=!B(:(! :5!
'(--(85)%*&%!5)!'%4I5-(9!'5!5:%)-5?5,*!,()!58!8*<(&(J!!

35!P!*,,%))*-(9!,L%!8*!)(E5()%!:5!*--5<5-=!P! '-*-*!
%8*D(&*-*9! >&%<*8%)-%B%)-%9! 5)! &%8*E5()%! *88;*--5<5-=!
:5!5B>&%'*9!B*!P!D%)!,L5*&(!,L%9!)%8!,*'(!:5!'>%,5%9!
'5!P!5)!>&%'%)E*!:5!I)!,(),%--(!:5!-%(&5*!4%)%&*8%J!

\8!&54I*&:(9!P!(>>(&-I)(!?*&!,()'-*-*&%!,L%9!'5*!(!
B%)(!I)*!>('5E5()%!45I&5:5,*!'(44%--5<*9!*8!>(''%'K
'( "S!8%!>&%',&5E5()5!45I&5:5,L%!&5,(88%4*)(!I)*!'>%,5K
?5,*! %??5,*,5*! 45I&5:5,*9! ,L%! *''IB%! ,(B%! (44%--(!
)()!45=!5! '5)4(85!*--5!@(!?*--5F9!,L%!>()%!5)!%''%&%!58!
>(''%''(&%!@%!,L%9!%<%)-I*8B%)-%9!'()(!*''(44%--*-5!
*:!I)*!8(&(!'>%,5?5,*!:5',5>85)*F9!B*!8;*--5<5-=!,()'5K
:%&*-*!)%8!'I(!,(B>8%''(!NI*8%!?*--5'>%,5%!45I&5:5,*J!!

!
"1!q!8*! '(8IE5()%!*<*)E*-*! :*!WJ!GXUCOr9!P'5.*$$'"+'#$-.# (*6,#
/*..C'60&*$,9!5)!N.#/'&'(("#0&'3,("#+*..,#$"%'*(4#6"/*&+,9!*!,I&*!
:5!3-%?*)(!W(:(-=9!^(8(4)*9!"#`"J!!
"S!X8!,(),%--(!:5!>(''%''(!P!'-*-(!I)(!:%5!>5H!'-I:5*-5!:*485!(>%K
&*-(&5!45I&5:5,5!%:!%''(! :%<%!*),L%!%''%&%!*))(<%&*-(! -&*!5!>5H!
,()-&(<%&'5J!X8!>(''%''(9!>&5B*!,L%!<%)5''%!*,NI5'5-*!8*!)(E5()%!
:5!>&(>&5%-=!NI*8%!NI*85?5,*E5()%!4%)%&*8%!%:!*'-&*--*9!L*!*''I)-(!
I)*!&58%<*)E*!,%)-&*8%9!>%&!%'>&5B%&%!8;*--&5DIE5()%!:%5!D%)5!@*8!
&54I*&:(9!>%&! -I--59! ,?&J!WJ!3\UUC !%!WJ!U\ATWXG\ 9!N.#0"$$*$$"9!
@&,((,("#/'#/'&'(("#%'3'.*#*#%"66*&%',.*9!:5&%--(!:*!U5,I9!+%''5K
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-(!B(:(! :5! (''%&<*&%!5)!*8-&*! '%:%9!-*8%!,5&,('-*)E*!
'5! '>5%4*9! -%)%):(! ,()-(! ,L%9!>%&!NI*)-(!&54I*&:*!5!
?58('(?5!85D%&*859!%''5!&5?8%--%<*)(!'I!I)*!&%*8-=!5)!,I5!
)()! '5! %&*)(! *),(&*! :5??I'5! 5! '5'-%B5! >&5<*-5'-5,5! :5!
*>>&(>&5*E5()%! :%88%!&5'(&'%J!$&(<*! )%! '5*! ,L%9! )()!
*>>%)*!-*85!?(&B%!:5!*>>&(>&5*E5()%!5)5E5*&()(!*!:5?K
?():%&'59!8;*--5<5-=!8*<(&*-5<*!'*&=!,()-%B>8*-*!,(B%!
B5'I&*! :%8!<*8(&%!:5! ',*BD5(! :%5!D%)59!NI*):(! )()!
*),L%! ,(B%!B%EE(! :5! ,&%*E5()%! :5! ,*>5-*8%9!<*8%!*!
:5&%!:5!>&(>&5%-=!,L%!'?&I--*!58!8*<(&(.a J!!

G()! *! ,*'(9! \:*B! 3B5-L! *<%<*! -%(&5EE*-(! ,L%9!
,()!8;*<<%)-(!:%88*!:5<5'5()%!:%8!8*<(&(9!I)!'5)4(8(!
I(B(!>IM!>&(<<%:%&%!'(8(!5)!>5,,(8*!>*&-%!*5!>5*,%K
&5!%!*88%!)%,%''5-=!:%88*!<5-*9!B%)-&%!8*!>*&-%!:5!4&*)!
8I)4*! B*445(&%! 8*! :%<%! -&*&&%! :*8! 8*<(&(! :%88;*8-&*!
4%)-%!%! '*&=!&5,,(! (! >(<%&(! '%,():(! 8*!NI*)-5-=! :5!
8*<(&(!,L%!>IM!,(B*):*&%9!(<<%&(!,L%!>IM!>%&B%-K
-%&'5!:5!,(B>&*&%.#J!

C&D%)%9!8*!&*45()%!>%&!,I5!58!8*<(&(9!)%8!,()-%'-(!
%,()(B5,( K45I&5:5,(! ,()'5:%&*-(! @(''5*! *88;5)-%&)(!
:5!I)!'5'-%B*!%,()(B5,(9!%''%)E5*8B%)-%9!*4&5,(8(F9!
*''IB%<*!I)! &58%<(!>%,I85*&%9!'5!'>5%4*9!,()'5:%&*)K
:(!,L%!58!D&*,,5*)-*-(9!)%8!)('-&(!>*%'%9!%&*!:5??I'(!
'(8(!5)!*8,I)%!&%45()59!B%)-&%!I)!&585%<(!,%)-&*8%!*'K

!
8*!'-%''*!,(),%E5()%!:5!75(!P!'-&%--*B%)-%!,())%''*!,()!8*!,()K
,%E5()%!:5!>&(>&5%-=!%!:5!>&(>&5%-*&5(u58!)('-&(!,(),%--(!-%(8(K
45,(!P!?(445*-(!'>%''(!'I!NI%'-(!%'%B>8*&%9!%!75(!P!&*>>&%'%)K
-*-(!-*8(&*!,(B%!58!>&(>&5%-*&5(!:%8!B():(f!@^J!3>5)(E*)$R('%,!
,5-J9!XX9!a"#FJ!$
._ ! \J! 7T! ACUkbT[XOOT9!O"-3*+'&$9!]*-3&*$#%"60.)(*$9! ppXX9!
$*&5'9!"#`S9!S"KS.J!\8!&54I*&:(!,?&J9!,()!8*!,()'I%-*!>I)-I*85-=9!
8%!(''%&<*E5()5!:5!3J!WC7CAo 9!!,#0&"0&'*(4#(&,#&'("&+"#*#&'5'-("9!
^.'# $(,(-('# 0&"0&'*(,&'# *# .C'+(*&*$$*# 8*+*&,.*# (&,# J"$('(-;'"+*#
*-&"0*,#*#/'&'(("#0&'3,("9!*! ,I&*! :5!OJ!^&I',I485*9! lJ! l&5'5!%:!
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.` !3I8! 8*<(&(! 8*! 8%--%&*-I&*! %! '-%&B5)*-*9! >%&! ,I5! (4)5! &5)<5(! *!
,()-&5DI-5! 5)! B*-%&5*! '*&%DD%! 'I>%&?8I(J! X)! NI%'-*! '%:%9! *),L%!
>%&! 8;5)?8I%)E*! ,L%! L*! %'%&,5-*-(! 'I88%! B5%! ,()<5)E5()59! :%<(!
&5)<5*&%! *! VJ!̂ \b7XOO\W7 9!!"# $%,61'"# $'61".'%"# *# .,# 6"&(*9!
+58*)(9! .//`9! .S! ''J]! B*! *),L%! WJ!v XTAcCOATW9!!*# 5"&6-.*#
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45)%!:5!ZJ!+ \Wp 9!N.#J,0'(,.*9!XXX9!"9!W(B*9!"#`S9!d_!''J!!!
.# !\J! 3+XAc)$N+/,8'+*!,5-J9!1.9!
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:%&%9! 5)?*--59! 485! 5)5E5! :%8! '%,(8(! ',(&'(9! >%&,Lg!
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\)*8(4*B%)-%! 8(! 3-*-I-(! *8D%&-5)(! &5D*:5',%!
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1. ! U?&J9! 5)?*--59!$J!̂ CGY\GAT 9!J"&$"! ,5-J<2#"__J! 3I8! >I)-(9! '5*!
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UJ!3\O[X 9!N.#%"+(*+-("!,5-J9!11!''J]!X:J9!J,0'(,.'$6"#*#/'&'(("#%'3'7
.*9!̂ (8(4)*9! ./"d9! 1"! ''J]! :5! &%,%)-%! <J!\J! k b\WA\ 9!L"+ 7
0&"0&'*(4<# @*"&',# *# 0&,$$'# /*..C,%%*$$"# ,'# 1*+'9! G*>(859! ./"_9!
`/J##
1S! 3I8! >&(D8%B*!3J!WC7CAo 9!!,# /*5'+';'"+* ! 8(,J! I8-J! ,5-J]!X7 J9!
N+(&"/-;'"+*9!N.#/'&'(("#0&'3,("#+*..,#$"%'*(4#6"/*&+,9!̂ (8(4)*9!
"#`"9!11`!''J]! UJ!3\O[X 9!J,0'(,.'$6" !8(,J!I8-J!,5-J#
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B%)-%!:%85)%*-(9! '5!*8-%&*!*485!5)5E5!:%8!'%,(8(! ',(&K
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8;5B>&%):5-(&%!P9! '('-*)E5*8B%)-%9!I)!8*<(&*-(&%9! '%!
P! <%&(! ,L%! *! 8I5! P! :%B*):*-*! 8;(&4*)5EE*E5()%! :%5!
?*--(&5! :%88*! >&(:IE5()%J! O;5B>&%):5-(&%! P9! 5)?*--59!
I)!8*<(&*-(&%9!,L%!(&4*)5EE*!8;*E5%):*9!(''5*!8;*8-&I5!
8*<(&(!%!>&(,I&*!5!D%)5!)%,%''*&5!*8!>&(,%''(!>&(:I-K
-5<(!%!*88;*8-&I5!8*<(&(J!

T9!>&(D*D58B%)-%9!)()!P!)%*),L%!I)!,*'(!,L%9!5)!
NI%485! *))59! 8*! >&(>&5%-=! <%)4*! 5&&%-5-*! 5)! *)*85'5!
?(&B*85!%!>(,(!*:%&%)-5!*88*!&%*8-=9!,():(--%!:*5!,('R!
:%--5!>*):%--5'-59!(''5*!:*!45I&5'-59!,L%!)()! '5!,*>5<*!
D%)%!'%!,():I,%''%&(!8%!>&(>&5%!*)*85'5!*<%):(!>&%K
'%)-%!58!:5&5--(!&(B*)(!(!58!:5&5--(!<54%)-%1_J!!

!
1d!YJ!U\WGTObAAX9!O(-/'#,5-J!
1_!!3I8!>&(D8%B*!,?&J!UJ!3\O[X 9!N.#%"+(*+-("!,5-J9!1K̀1a9!58!NI*8%!
(''%&<*! ,L%! e&5'>%--(! *88%! :%?5)5E5()5! :%5! ,(:5,59! %! *88%! 8%--I&%!
,L%!)%!*<%<*)(! :*-(! !%'%4%-5!%!,(BB%)-*-(&59!58!B(:%88(!>*)K
:%--5'-5,(!'5!,*&*--%&5EE*!>%&!8*!?(&B*85EE*E5()%!%!>('5-5<5EE*E5(K
)%! :%8!&*>>(&-(! -&*!>(-%&5! :%8! -5-(8*&%!%! (&:5)*B%)-(! 4%)%&*8%9!
,L%!'5!&5?8%--%!-*)-(!'I8!>&(?58(!:%88;*''(8I-%EE*9!NI*)-(!'I!NI%88(!
:%88*!85B5-*D585-=fJ!X8!,L%!'%BD&%&%DD%!>('-I8*&%!,L%!5!>*):%--5K
'-5!*DD5*)(!,(8-5<*-(!I)*!,(),%E5()%!>5H!,(),&%-*!:%8!:5&5--(!:5!
>&(>&5%-=!@>('5-5<5EE*E5()%FJ!A*8%!*''I)-(!P!,():5<5'5D58%!'(8(!5)!
>*&-%J!UL5!',&5<%!&5-5%)%9!5)?*--59!,L%!-*8%!45I:5E5(!)()!>(''*!%'K
'%&%!,():5<5'(!&5'>%--(!*88*!>&5B*!>*):%--5'-5,*9!,L%!'5!5'>5&*!*:!
I)!B*&,*-(!<(8()-*&5'B(!%!'5!&5?=9!'('-*)E5*8B%)-%9!*5!>('-I8*-5!
:%88*!?58('(?5*!:%8!:5&5--(!%8*D(&*-5!:*!Z*)-]!B%)-&%!P!,%&-*B%)-%!
&5'>():%)-%!*8!<%&(! ,L%!8*! '%,():*!>*):%--5'-5,*! '5! ,*&*--%&5EE*!
>%&!I)*!,(),%E5()%!5B>%&*-5<5'-5,*!:%8!:5&5--(9!,L%!5):I,%!5!<*&5!
*I-(&5!*:!I)*!B*445(&%!*--%)E5()%!<%&'(!5!:*-5!&%*85J!
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^5' (4)%&=9! 5)?*--59! *--%):%&%! 8*! ?5)%! :%8! >&5B(!
,()?85--(!B():5*8%9!>%&,Lg!8*!,5<585'-5,*!5-*85*)*! '-*K
D585',*!I)!)I(<(!,()-*--(!,()!8*!&%*8-=!%,()(B5,*J!

\:! (4)5! B(:(9! 5! &5,L5*B*-5! BI-*B%)-5! '()(9!
'%)E*!*8,I)! :IDD5(9!58!>(&-*-(! )()! '(8(! :%8! 'I,,5)K
-*B%)-%! :%',&5--(! >&(,%''(! %,()(B5,(9! B*! *),L%!
:%88*! &*:5,*8%! -&*'?(&B*E5()%! >(85-5,(K'(,5*8%! :%K
-%&B5)*-*! :*88*! -&*'?(&B*E5()%! :%88(!3-*-(!5)! '%)'(!
:%B(,&*-5,(9!,L%9!,&()(8(45,*B%)-%9! '5!,(88(,*9!)%8!
)('-&(!>*%'%9!)%5!>&5B5!:5%,5!*))5!:%8!'%,(8(!ppJ!!

\:!(4)5!B(:(9!P!8* !8%45'8*E5()%9!,L%!<5%)%!%B*K
)*-*! *! '%4I5-(! :%8! >&5B(! ,()?85--(! B():5*8%9! *! :%K
-%&B5)*&%! I)*! '('-*)E5*8%! *8-%&*E5()%! :%8! '5'-%B*!
8%45'8*-5<(!-&*:5E5()*8%J!X8!,()?85--(!B():5*8%!L*!?*-K
-(!'R!,L%!:%-%&B5)*-5!D%)5!'5*)(!:5<%)-*-5!',*&'5!@%'J!
I)5-=!*D5-*-5<%F9!,()!8*!,()'%4I%)E*!,L%!58!8%45'8*-(K
&%!P!,('-&%--(!*:!5)-%&<%)5&%!5)!B*)5%&*!'%8%--5<*9!&5K
'%&<*):(! *! -*85! D%)5! I);*I-()(B*! ,()'5:%&*E5()%J!
b)*! >*&-%! :%485! (>%&*-(&5! 45I&5:5,5! &5-%)%<*! ,L%! 8*!
8%45'8*E5()%!:5!4I%&&*!'*&%DD%!'-*-*!-&*)'5-(&5*9!(''5*!
:%'-5)*-*!*!',(B>*&5&%!I)*!<(8-*!<%)I-%!B%)(!8%!&*K
45()5!,L%!)%!*<%<*)(!'(88%,5-*-(!8;*:(E5()%9!B*!,('R!
)()!?I9!>%&!&*45()5! ,L%!5!45I&5'-5!>5H!*,,(&-5!5):5<5K
:I*&()(!*4%<(8B%)-%1`J!!

O*!8%45'8*E5()%!5)!%'*B%9!)%88*!B5'I&*!5)!,I5!&5K
'%&<*9!>%&!&*45()5! '(,5*859!*:! *8,I)5!D%)5! I)*! :5',5K
>85)*! :5??%&%)E5*-*9!?&*)-IB*!8*! ,*-%4(&5*! :%88*!>&(K
>&5%-=9!5))%',*!,5(P!I)!>&(,%''(9!,L%!P!,(8-(!,()!8IK
,5:5-=!:*!T)&5,(!Y5)E51a9!58!NI*8%9!>I)-I*8B%)-%9!!&5K
8%<*<*! ,(B%! 8*! ,*-%4(&5*! ! 5)! %'*B%! '5*! <%)I-*! *!
?&*)-IB*&'59!5)!,()'%4I%)E*!:%8!>&(85?%&*&%!:%88*!8%K
45'8*E5()%!'>%,5*8%9!,L%!&5'%&<*<*!I)*!:5',5>85)*!:5K
<%&'5?5,*-*!*5!<*&5!D%)5!(44%--(!:%8!:5&5--(!:5!>&(>&5%K
-=9!*!'%,():*!:%8!&585%<(!'(,5*8%!:5!NI%'-5!I8-5B5J!!

O*!>&(>&5%-=! ,('R!>%&:%!8%! -&*:5E5()*85! ,*&*--%&5K
'-5,L%!:5!*''(8I-%EE*!%!:5!,%)-&*85-=!,L%9!>%&!(8-&%!I)!
'%,(8(9!8;*<%<*)(! ,*&*--%&5EE*-*!%:!5!>(-%&5!:%8!>&(K
>&5%-*&5(!&5'I8-*)(!%&('59!,(B%9!>I)-I*8B%)-%9!:5B(K
'-&*! 3*8<*-(&%! $I485*--51#9! )%8! :*&%! I)! >5H! '5,I&(!
'I>>(&-(! -%(&5,(! *8! >&(,%''(! :5! ?&*)-IB*E5()%! :%8!
:5&5--(!:5!>&(>&5%-=S/J!!

!
1` !YJ![ \33\OOX 9!K*..,#.*8'$.,;'"+*#/'#8-*&&,#*#/*'#+-"3'#%"+5'+'#
/*.#/'&'(("#0&'3,("9!5)!O(-/'#8'-&'/'%'9!XX!,5-J9!11`!''J!
1a!TJ!YXGtX9!!*#6"/*&+*#(&,$5"&6,;'"+'#/*.#/'&'(("#/'#0&"0&'*(49!
5)!M&%A<#8'-&<9!"#.19!d1!''J!!
1#!3J!$blOX\AAX 9!!,#0&"0&'*(4#*#.*#0&"0&'*(49!5)!X:J9!!,#0&"0&'*(4!
,5-J9!"Sd!''J!
S/!!U()!8*!,()'I%-*!>I)-I*85-=!3J!WC7CAo 9#!,#."8'%,#0&"0&'*(,7
&',#(&,#$%A*6'#&'%"$(&-(('3'#*/#'+(*&*$$'#&*,.'9!5)!X:J9!N.#(*&&'1'.*#
,5-J9!d19!&58%<*!,(B%!8*!-%(&5EE*E5()%!:%5!B(8-%>85,5!'-*-I-5!>&(K
>&5%-*&5!'5*!'-*-*!?I)E5()*8%!e*!I)!-%B>(9!*!:5''(8<%&%!8*!<%,,L5*!
,*-%4(&5*!I)5-*&5*!%!:5!8*',5*&!'(>&*<<5<%&%!8(!',L%B*!>&(>&5%-*K
&5(Q! >&%>*&*):(! ,('R! I)! -%&&%)(! >&(>5E5(! *88;*:(E5()%! :5!
NI%'-;I8-5B(!-I--%!8%!<(8-%!,L%!8*!B%:%'5B*!45I'-5?5,*E5()%!&%*K
85'-5,*!>(-%<*!%''%&%!*:(--*-*!*! '('-%4)(! :5! '5-I*E5()5! :(-*-%!:5!
5)'%:5*B%)-(! '(,5*8%! >*&5! *! NI%88(! ,L%! *<%<*! >&%'5%:I-(! *88*!
B%''*!*!>I)-(!:5!I)*!-I-%8*!?(&-%!>%&!58!:5&5--(!:5!>&(>&5%-=fJ!!

q!<%&(!,L%!8*!>&(>&5%-=!'%BD&*!,()-5)I*&%!*!,()K
'%&<*&%! I)! &I(8(! :5! I)! ,%&-(! &585%<(9! '%! P! <%&(! ,L%!
8;*E5%):*!P!,()-%B>8*-*!:*88*!:(--&5)*!,(B%!(44%--(!
:5!I)!:5&5--(!:5!>&(>&5%-=!8*!,I5!-5-(8*&5-=!'>%--%&%DD%!
*88;5B>&%):5-(&%J!

35??*--*!<5,%):*!)()!*<%<*9!>%&*8-&(9!*8,I)*!&5,*K
:I-*! &%*8%9! %''%):(! >5I--('-(! 58! >(&-*-(! :%88;%'54I(!
'-&IB%)-*&5(! ,(),%--I*8%9! ,L%! *<%<*! *! :5'>('5E5()%!
8*!45I'K,(BB%&,5*85'-5,*!:5!NI%8!-%B>(J!!

X8! :%,85)(! :%88*! >&(>&5%-=! ?*! 'R! ,L%! %''*! >%&:*9!
>&(4&%''5<*B%)-%9!58!&I(8(!,L%!*<%<*!&5<%'-5-(!NI*8%!
>&5),5>*8%!?()-%!:5!&%::5-(J!

35! P! *,,%))*-(! ,L%! *,NI5'-*! ,('R! &585%<(! NI*8%!
?()-%! :5! &%::5-(! 58! 8*<(&(9! (''5*! 58! 8*<(&(!
:%88;5B>&%):5-(&%!%!NI%88(! :%8!8*<(&*-(&%9! ,L%! '()(!
'%)E*! :IDD5(!NI*85-*-5<*B%)-%!:5<%&'59!B*! ,L%9!>I&!
'%B>&%9! '5! '('-*)E5*)(9! ,(B%!L(!>5H!<(8-%!&5D*:5-(9!
5)!I);*--5<5-=!8*<(&*-5<*J!!75<%&'(!P!*),L%!58!&%::5-(9!
,L%!>%&,%>5',()(!58!8*<(&*-(&%!%!8;5B>&%):5-(&%9!<5K
'-(!,L%!NI%'-;I8-5B(! '5!*>>&(>&5*!:%8!>&(?5--(9!B%)K
-&%!*8!>&5B(!'>%--*!'(8(!58!'*8*&5(9!,L%9!'(--(!58!>&(?58(!
&%::5-I*8%9!*''IB%!'%)E;*8-&(!I)*!:5<%&'*!,()?54I&*K
E5()%!NI*85-*-5<*J!!

35!>(-&%DD%!5>(-5EE*&%!,L%!'5??*--*!<5,%):*!>(''*!
%''%&%! '>5%4*-*9! *''IB%):(! ,L%! *88;5B>&%):5-(&%!
'>%--*!58!>&(?5--(9!'5*!>%&,Lg!'I!:5!8I5!4&*<*!58!&5',L5(!
:;5B>&%'*9! '5*!5)!NI*)-(!%485!5B>5%4*!5! ,*>5-*85! )%K
,%''*&5! >%&! 8;%'%&,5E5(! :%88;*--5<5-=! :;5B>&%'*J! +*9!
?&*),*B%)-%!*!B%!)()!'%BD&*!,L%!-*85!5B>('-*E5()5!
>(''*)(!:*&%!I)*!'>5%4*E5()%!85)%*&%!:%8!?%)(B%)(!
5)!%'*B%!'I8!>5*)(!45I&5:5,(J!!

W5'>():%! ,%&-*B%)-%! *8!<%&(! ,L%9! )%8! )('-&(! '5K
'-%B*9! 58! :%)*&(! <5%)%! &%>I-*-(! >&(:I--5<(! :5! ?&I--5!
,5<5859!-*)-;P!,L%!,L5!:=!5)!I'(!*!-%&E5!e,*>5-*85f!L*!58!
:5&5--(!*!,()'%4I5&%!485!5)-%&%''5J!+*!-I--(!,5M!)()!'5!
<%:%!NI*8%!&58%<*)E*!>(''*!&5<%'-5&%!,()!&5?%&5B%)-(!
*8!?%)(B%)(!:%88;5B>&%'*J!U%&-(!58!>&(?5--(9!:5!,I5!'5!
*>>&(>&5%&=!8;5B>&%):5-(&%9!*<&=!*),L%!5)!>*&-%9! 'I8!
>5*)(!,(),&%-(9!8*!?I)E5()%!:5!,()'%)-5&%!8*!&%BI)%K
&*E5()%!:%8!,*>5-*8%!:*88;5B>&%):5-(&%!'-%''(!5B>5%K
4*-(! >%&! 8;%'%&,5E5(! :%88;5B>&%'*9! B*! )()! '5! >(-&=9!
,(BI)NI%9!*''%&5&%!,L%!58!-5-(8(!:5!*,NI5'-(!:%8!>&(K
?5--(! -&(<5!5)!NI%'-*!<5,%):*!58!>&(>&5(!?():*B%)-(J!
AI--(!,5M!>%&,Lg9!,(B%!*,,%))*<(9!58!:*)*&(!P!>&(K
:I--5<(! :5! ?&I--5! ,5<585! '(8(! NI*):(! &*>>&%'%)-*! 58!
,(&&5'>%--5<(!:%8!4(:5B%)-(!,L%!*8-&5!*DD5*!:%8!:%)*K
&(!B%:%'5B(!@*&-J!a./!:%8!,(:J!,5<5JFJ!!

C&D%)%9! I)*! ?*--5'>%,5%! '5??*--*! )()! P! >(''5D58%!
&5)<%)5&%! )g!&5'>%--(! *88;5B>&%'*!5):5<5:I*8%9! )g!&5K
'>%--(!*88%!'(,5%-=!:5!>%&'()%9!45*,,Lg!5)!NI%'-(!,*'(!
)()!%'5'-%! I)! '(44%--(! ,()! ,I5! ,(),8I:%&%! I)! ,()K
-&*--(!:5!,&%:5-(9!>&(:I--5<(!:5!?&I--5!,5<585J!\!:5<%&'*!
, (),8I'5()%! '%BD&%&%DD%!,L%! '5!>(''*!>%&<%)5&%!&5K
'>%--(!*88%!'(,5%-=!:5!,*>5-*85Q!5)!NI%'-(!,*'(9!5)?*--59!
8*! '(,5%-=9! *<%):(! >%&'()*85-=! 45I&5:5,*9! >(-&%DD%!
*<%&!'-5>I8*-(!58!,()-&*--(!:5!,&%:5-(!,()!5!>&(>&5!'(K
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,5Q! 5)! *8-&5! -%&B5)59! 5! :5<5:%):5! &*>>&%'%)-%&%DD%&(!
,5M!,L%!5!<*&5! '(,5!&5-&*44()(9!>%&!*<%&!%??%--I*-(!58!
,()?%&5B%)-(J! 3%))(),Lg! *),L%! 5)! NI%'-(! ,*'(! 8*!
'(8IE5()%!5)!%'*B%!*>>*&%!>(,(!>8*I'5D58%9!:*8!B(K
B%)-(!,L%!*!B%!'%BD&*!,L%!)()!'5*!>(''5D58%!'('-%K
)%&%! ,L%! 5! :5<5:%):59! ,L%! 8*! '(,5%-=! :5'-&5DI5',%! *5!
'(,59!5)-%4&5)(!8*!?*--5'>%,5%!:%5!?&I--5!,5<585J!!

$&5B*! :5! -I--(9!5!?&I--5! ,5<5859! )(&B*8B%)-%9! ,()K
'%4I()(!*!,()-&*--5!*!,I5!P!%'-&*)%(!8;%??%--(!-&*'8*-5K
<(! :%88*!>&(>&5%-=9!B%)-&%!5!,()?%&5B%)-5!:5<%)-*)(!
:5! >&(>&5%-=! :%8! )I(<(! '(44%--(! 45I&5:5,(9!,L%! '5!
<%&&=!*!,()?54I&*&%9!I)*!<(8-*!%??%--I*-*!8*!'I*!,('-5K
-IE5()%!@*&-J! ..S`! :%8!,(:J! ,5<JFJ!\! ,5M! '5!*445I)4*!
,L%!5!?&I--5!,5<585!,()'%4I()(!*!,()-&*--5!*!>&%'-*E5(K
)5! ,(&&5'>%--5<%! %! ,(BBI-*-5<5Q! ,5M! >('-I8*! ,L%9! *!
B%)(! ,L%! )()! '5!&%*85EE5)(!<5,%):%!>*-(8(45,L%9!58!
,()-&*%)-%!L*!8*!,%&-%EE*!:5!,()'%4I5&%!-*85!?&I--5J!X8!
'(,5(9! *8! ,()-&*&5(9! )()! >IM! %''%&%! ,%&-(! :5! ,()'%K
4I5&%!5!:5<5:%)-59!:*8!B(B%)-(! ,L%!8*!8(&(!:5'-&5DIK
E5()%! P! 'ID(&:5)*-*! *88;%'5'-%)E*! :5! I)! >&(?5--(! :*!
>*&-%!:%88*!'(,5%-=J!!3%)E*!,()-*&%!,L%9!45I'-(!NI*)K
-(!:5'>()%!8;*&-J!.S11!:%8!,(:J!,5<J9!)%88*!'(,5%-=!>%&!
*E5()59! 5! :5<5:%):5! >(''()(! %''%&%! :5'-&5DI5-59! '(8(!
>&%<5*! :%85D%&*! :%88;*''%BD8%*! :%5! '(,5J! X8! <%&(! P9!
5)?*--59!,L%!5!>&5<*-59!NI*):(!*,NI5'-*)(!I)*!>*&-%,5K
>*E5()%! '(,5*8%9! 5)-%):()(! *,NI5'5&%! I)*! >('5E5()%!
'(,5%-*&5*9!,L%!485!(>%&*-(&5!45I&5:5,5!:%'54)*)(!,()!
8;%'>&%''5()%!$(,(-$2#<*8%!*!:5&%!I)*!?*',5*! :5! '5-I*K
E5()5! *--5<%! %! >*''5<%! 5)! ,I59! ,()! (4)5! >&(D*D585-=9!
-&(<*!58!'I(!?():*B%)-(!8;%??%--(!*,NI5'5-5<(!:%5!:5K
<5:%)-5J!

$%&! NI%8! ,L%! &54I*&:*! NI%88%! 5B>('-*E5()59! ,L%!
5):5<5:I*)(!58!?():*B%)-(!:%88;*,NI5'-(!:%8!>&(?5--(!
:5!5B>&%'*!)%8!&5',L5(!:5!5B>&%'*!,L%!4&*<*!'I!,(8I5!
,L%!%'%&,5-*!*--5<5-=!:5!5B>&%'*!&5-%)4(!,L%!%''%!)()!
>(''*)(!%''%&%!*,,(8-%J!U5M!>%&,Lg!58!&5',L5(!:5!5BK
>&%'*9!)%8!)('-&(!(&:5)*B%)-(9!*''IB%!I)!&585%<(!:%8!
-I--(! '%,():*&5(!%!5):5&%--(9!,L%!'5!5:%)-5?5,*! ,()!8*!
,5&,('-*)E*!,L%!8;5B>&%):5-(&%!%:!5!'(,5!:%88%!'(,5%-=!
:5! >%&'()%! &5'>():()(! )%5! ,()?&()-5! :%5! ,&%:5-(&5!
*),L%!,()!58!8(&(!>*-&5B()5(9!8*::(<%!)%88%! '(,5%-=!
:5!,*>5-*85!5!,&%:5-(&5!'()(!4*&*)-5-59!%',8I'5<*B%)-%!
:*8!>*-&5B()5(!'(,5*8%J!!U(B%!>IM!,()'-*-*&'59!:I)K
NI%9!58!&5',L5(!:5!5B>&%'*!P!I)*!)(E5()%9!,L%9!'(--(!58!
>&(?58(!45I&5:5,(9!)()!>&%'%)-*!I)*!&58%<*)E*!:5&%--*9!
-*8%!:*!>(-%&%!%''%&%!*:(>%&*-*9!>%&!?():*&%!'(8IE5(K
)5!,()<5),%)-5!'(--(!58!>&(?58(!,(),%--I*8%J!!!#

7%--(!NI%'-(9! '5!:%<%!*445I)4%&%!,L%!8*!)(E5()%!
:5!&5',L5(!:5!5B>&%'*!*''IB%9!>&(D*D58B%)-%9!I)!&5K
85%<(!>&5B*&5(!5)!*8-&5!'%--(&5!:%8!'*>%&%J!

!
!
T@! J&9<&S$ 96A$ :180:6$ :0=0A6$ 86A$ ?UNF$ 6$ 96AA3$
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!

X8! ,(:5,%! ,5<58%! :%8! "#S.9! '%DD%)%! %B*)*-(! )%8!
>%&5(:(!?*',5'-*9!)()!>IM!,L%!:*&%!'I4%88(!)(&B*-5K
<(!*8!BI-*-(!NI*:&(!'(,5( K%,()(B5,(J! !

X))*)E5!-I--(9!58! :5&5--(! :5!>&(>&5%-=!)()! *--&5DI5K
',%!*5!>&5<*-5!?*,(8-=!-*)-(!*B>5%J!X8!>&(>&5%-*&5(9!5)K
?*--59!)()! '(8(!>IM!4(:%&%!%!:5'>(&&%!:%88*!,('*!)%5!
85B5-5! >&%<5'-5! :*88;(&:5)*B%)-(! 45I&5:5,(9! B*! :%<%!
*),L%!(''%&<*&%!485!(DD854L5!:*!NI%'-;I8-5B(!>&%<5K
'-5]!,5M!'54)5?5,*!,L%!58!>&(>&5%-*&5(!>IM!%''%&%!-%)I-(!
*!-%)%&%!)()!'(8(!,(B>(&-*B%)-5!)%4*-5<59!B*!*),L%!
>('5-5<5S"9!)%8!'%)'(!,L%!%485!>IM!%''%&%!-%)I-(9!)()!
'(8(! *! )()! >(&&%! 5)! %''%&%! :%-%&B5)*-5! ,(B>(&-*K
B%)-59! B*! *),L%! -%)I-(! *! ,(B>5%&%! :%88%! *--5<5-=9!
NI*85?5,*-%! :*88%! )(&B%! ,(B%! :(<%&('%J!
O;%B%&'5()%! :%88*! )I(<*! >&(>&5%-=9! )()! >5H! 85D%&*!
:*!<5),(859!P!'%)E*!B%)(!5B>I-*D58%!*!:5<%&'5!?*--(K
&5S.J!W5-%)4(9!>%&*8-&(9! ,L%!%''*! '5*!*),L%!58!>(&-*-(!
:%88;5:%(8(45*!:5!,(8(&(!,L%!>&%'%&(!>*&-%!*88*!)I(<*!
,(:5?5,*E5()%J!X!45I&5'-5!,L%!>&%'%&(!>*&-%!*88*!&%:*K
E5()%! :%8! )I(<(! ,(:5,%9! )()! ,():5<5:%<*)(! *??*--(!
8;5:%(8(45*! :%8! ?*',5'B(9! 5'>5&*):('5! 485! '-%''59! 5)!
>&%<*8%)E*9! *5! >('-I8*-5! 5:%(8(45,5! 85D%&*8K
:%B(,&*-5,5J!!

X8!,()-&*--(! :5!8*<(&(! 'ID(&:5)*-(!<5%)%9!>(59!:5K
',5>85)*-(!5)!B*)5%&*!-*8%!:*!*''5,I&*&%!*8!8*<(&*-(&%!

!
S"!$%&!&5,('-&I5&%!58!:5D*--5-(!'I88*!:%?5)5E5()%!:%8!:5&5--(!:5!>&(K
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'I8-*&%!5)!>*&-5,(8*&%!YJ![ \33\OOX 9!=*&#-+,#/*5'+';'"+*#.*8'$.,7
('3,# /*.# /'&'(("# /'# 0&"0&'*(49! 5)!!,# %"+%*;'"+*# 5,$%'$(,# /*..,#
0&"0&'*(4#0&'3,(,9!W(B*9! "#1#9!##! ''J]!X:J9!N.# /'&'(("! ,5-JJ9!S"d!
''J] $3J!$blOX\AAX 9!O(&-6*+('# (*%+'%"78'-&'/'%'# 0*&# .,# (-(*.,#
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"/`! ''J! $%&! NI*)-(! &54I*&:*! 8%! <*8I-*E5()5! :%88*! :(--&5)*! 'I88*!
:%?5)5E5()%! %)I),5*-*! :*88;*&-J! a1.! :%8! ,(:J! ,5<J9! ,?&J!3J!
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"#`/9!"1a!''J]!X:J9!O%'*+;,#8'-&'/'%,#-55'%',.*#*#/*5'+';'"+'#/*..,#
0&"0&'*(49! 5)! X:J9!N.# (*&&'1'.*! ,5-J9! ".`! ''J]!$J!WT3UXlGC9! <(,%!
=&"0&'*(4!,5-J!.dS!''J!%!._`!''J]!UJ!3\O[X 9!N.#%"+(*+-("9!,5-J9!Sa!
''J]! X:J9!J,0'(,.'$6" 9! ,5-J9! Sd! ''J]! \J!l \+^\WC 9!N.# /'&'(("#,5-J9!
"""!''J!G()!P!'I>%&?8I(9!>(59!?*&!,()'-*-*&%!,(B%!)%88*!W%8*E5(K
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:%88*!:5',5>85)*!:%88*!>&(>&5%-=!>&5<*-*9!&5?8%--()(!8*!)I(<*!,()K
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'5*!'-*-(!>%&B%*D58%!*5!<*8(&5!:%8!?*',5'B(Q!5!<*8(&59!?*--5!>&(>&5!
:*8!,(:5,%9!'()(9!5)?*--59!NI%885!:5??I'5!5)!-I--5!5!>*%'5!(,,5:%)-*85J!!
3%)E*!,()-*&%!,L%9!5)!,(),&%-(9!8*!&%:*E5()%!:%8!,(:5,%!?I!>&%K
,%:I-*!:*!I)!)I-&5-(!:5D*--5-(9!*!,I5!>&%'%&(!>*&-%!(>%&*-(&5!45IK
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"##/J!!
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WJ!3*,,(9!A(&5)(9!./"d9!S1!''J!
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:%B(,&*E5*!5):I'-&5*8%!2!<5%)%!NI*85?5,*-(!,(B%!,(8K
8*D(&*-(&%!:%88;5B>&%):5-(&%J!

7*! I8-5B(9! 58! )I(<(! ,(:5,%! &%*85EE*!
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:5!5B>&%):5-(&%J!

X8!)I(<(!-%'-(!)(&B*-5<(9!%<5:%)-%B%)-%9!*:%4I*!
8*!:5',5>85)*!*88*!&58%<*)E*!*''I)-*!:*88%!:5<%&'%!?()K
-5!:5!&%::5-(J!

X8!:%85)%*-(!*''%--(!)(&B*-5<(!'5!&*:5,*85EE*9!,()!
8;%B*)*E5()%!:%88*!U*&-*!U('-5-IE5()*8%J!!

O;*&-J! "! :5! :%--(! -%'-(! )(&B*-5<(9! :(>(! *<%&! :5K
'>('-(! ,L%!8;X-*85*!P!I)*!W%>IDD85,*!?():*-*! 'I8!8*K
<(&(9! *''5,I&*! *! NI%'-;I8-5B(! -I-%8*! 5)! -I--%! 8%! 'I%!
?(&B%! %:! *>>85,*E5()5J! \),(&*9! <5%)%! '*),5-*!
8;I4I *485*)E*! -&*! 8*<(&*-(&%! %! 8*<(&*-&5,%! %! *:! %)K
-&*BD5!<5%)%!*''5,I&*-(!58!:5&5--(!*:!I)*!&%-&5DIE5()%!
>&(>(&E5()*-*! *88*! NI*85-=! %:! *88*! NI*)-5-=! :%8! 8(&(!
8*<(&(!%9!5)!(4)5!,*'(9!'I??5,5%)-%!*:!*''5,I&*&%!*!8(K
&(!%:!*88*!8(&(!?*B5485*!I)*!%'5'-%)E*!85D%&*!%!:54)5K
-('*J!7*!I8-5B(!8;*&-J!S_!:%88*!U('-5-IE5()%!>&%<%:%!
8*!>(''5D585-=! :5!&%*85EE*&%!?(&B%! :5! :%B(,&*E5*!5)K
:I'-&5*8%J!

O*!>&(>&5%-=9!*8! ,()-&*&5(9! ,(B%!L(! *<I-(!B(:(!
:5!*,,%))*&%9!<5%)%!,5&,():*-*! :5!,*I-%8%9!'%!P!<%&(!
,L%!8;*&-J!S.!U('-J!*??5:*!*88*!8%44%9!)()!'(8(!:5!:%K
-%&B5)*&)%!58!,()-%)I-(9!B*!*),L%!58!,(B>5-(!:5!*'K
'5,I&*&)%!8*!?I)E5()%!'(,5*8%!%!:5!&%):%&8*!*,,%''5D5K
8%!*!-I--5J!

q!,()-&(<%&'(!'%!8*!U('-5-IE5()%!*DD5*!*''%4)*-(!
&58%<*)E*!*88;*--5<5-=!:5!5B>&%'*J![5!,L5!&5-5%)%!,L%!*!
-*8%! *--5<5-=! *''%4)5! &585%<(! 8;*&-J! S"! U('-J9! 58! NI*8%!
:5'>()%! ,L%! 8;5)5E5*-5<*! %,()(B5,*! >&5<*-*9! D%),Lg!
'5*! 85D%&*9! )()! >(''*! '<(84%&'5! 5)! ,()-&*'-(! ,()!
8;I-585-=!'(,5*8%!(!5)!B(:(!:*!*&&%,*&%!:*))(!*88*!'5K
,I&%EE*9! *88*! 85D%&-=! %! *88*! :54)5-=! IB*)*S1J! \! B5(!
*<<5'(9! 58! ,(),%--(! :5! 5)5E5*-5<*! >('-I8*! )%,%''*&5*K
B%)-%!NI%88(!:5!*--5<5-=9!>%&!,I5!8*!>&%<5'5()%!,('-5K
-IE5()*8%! *--&*%! )()! '(8(! 8;*--5<5-=! :5! 5B>&%'*9! B*!
NI*8'5*'5!*8-&*!*--5<5-=9!?5)*85EE*-*!*88*!>&(:IE5()%!:5!
&%::5-(Q! 58! ,L%! '5! :%'IB%! :*88*! ,5&,('-*)E*! ,L%! 8*!
)(&B*! NI*85?5,*! 58! '('-*)-5<(! e5)5E5*-5<*f! ,()!
8;*--&5DI-(!e%,()(B5,*fJ!!!!
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S1!3I8! >&(D8%B*!\J! ^ \O7\33\WWT 9! <(,%!N+';',('3,# *%"+"6'%,#
0&'3,(,9!R+%J!/'&<9! ppX9! +58*)(9! "#`"9! da#! ''J]!YJ!l \Ol\GC )$
P,00"&('#*%"+"6'%'9!XX9!J"66*+(,&'"#/*..,#J"$('( -;'"+* 9!*!,I&*!
:5!lJ!^&*),*!,5-J9!"!''J]!+J!ObUX\GX9!!,#0&"/-;'"+*#*%"+"6'%,#
0&'3,(,#+*..,#J"$('(-;'"+* 9!$*:(<*9!"#a19!".!''J !

3I88*! D*'%! :%5! &5'I8-*-5! ,L%! L(! *,NI5'5-(! %9! >&%K
',5):%):(! :*88%! 5>(-%'5! 5)! ,I5! 8%! &5'(&'%! <%)4()(!
*:(>%&*-%! >%&! I'5! >%&'()*859! P! >(''5D58%! *??%&B*&%!
,L%! %''%! L*))(! I)*! )*-I&*8%! *--5-I:5)%! *! >&(:I&&%!
&%::5-(J! !35!P!*<I-(!B(:(! :5! ,L5*&5&%!,L%!58!&%::5-(!
5:%)-5?5,*! '5*!58!>&(?5--(!,L%!8*!&%):5-*9!8*!NI*8%9!,(K
B%!P! )(-(9! ,()'%4I%! *:! I)(! '?&I--*B%)-(! 5):5&%--(!
:%5!D%)59!*--&*<%&'(!,5(P!58!&5,(&'(!*5!,('R!:%--5!,()K
-&*--5! @>%&'()*85! %! &%*85F! :5! 4(:5B%)-(J! ! $%&! NI*)-(!
>5H!'-&%--*B%)-%!*--5%)%!*8!>&(?5--(9!L(!*??%&B*-(!,L%!
8%! 'I%! ?()-5! '5! 5:%)-5?5,*)(9! '('-*)E5*8B%)-%9! ,()!
8;*--5<5-=! :5!5B>&%'*!%! ,()!58!8*<(&(J!3I88*!D*'%! :%5!
&5'I8-*-5! *,NI5'5-5! 4&*E5%! *88*! >&%,%:%)-%! *)*85'59! P!
*:%''(! >(''5D58%! (>%&*&%! *8,I)%! >&%,5'*E5()5J! X)!
>&5B(!8I(4(9!(,,(&&%!&5D*:5&%!,L%!58!&%::5-(!'5!5:%)K
-5?5,*! ,()! 8*! )I(<*! &5,,L%EE*! (9! '%! '5! <I(8%9! ,()! 5!
)I(<5! D%)59! 5! NI*859! *! D%)! <%:%&%9! <%)4()(! *:! %'5K
'-%)E*! 4&*E5%! *8! ,(),(&'(! :%5! D%)5! '-&IB%)-*85! @(9!
,L%!:5&!'5!<(485*9!>&(:I--5<5F!%!:%8!8*<(&(SSJ!

T;! >I&! <%&(! ,L%! 58! )('-&(! ,(:5,%! ,5<58%! '%BD&*!
>&%):%&%! 5)! ,()'5:%&*E5()%! 8;5>(-%'5! 5)! ,I5! )I(<5!
D%)5!@?&I--5F!<%)4*)(!*:!%'5'-%)E*9!'%)E*!58!,(),(&'(!
:%88;e(>%&*! :%88;I(B(f! @*&-J! a./9! "i! ,(JF9! B*! -*8%!
5>(-%'5!P!*88;%<5:%)E*!>(,(!>8*I'5D58%J!X)?*--59!>%&,Lg!
5! D%)5! '5*)(! I-585EE*D585! :*88;I(B(9! P! '%B>&%! 5):5K
'>%)'*D58%!I)! '5*!>I&!B5)5B(!8*<(&(!IB*)(9!*),L%!
'%!&5:(--(!*88;*--5<5-=!:5!*>>&%)'5()%!)%,%''*&5*!>%&K
,Lg!58!D%)%!>(''*!:5<%)5&%!(44%--(!:5!?&I5E5()%!IB*K
)*J!!

35!&%):()(9!>%&-*)-(9!5):5'>%)'*D585!*8,I)%!>I)K
-I*85EE*E5()59! 5)! &%8*E5()%! *88*! )(E5()%! :5! >&(?5--(Q!
%''(9! 5)?*--59! P! >&(:(--(! '%B>&%! 4&*E5%! *8! ,(),(&'(!
:%5!,('R!:%--5!D%)5!>&(:I--5<5K'-&IB%)-*85!%!:%8!8*<(K
&(J!3(--(!-*8%!*'>%--(9!8*!&%8*E5()%!45I&5:5,*!,L%!8%4*!
-*85!D%)5!,()!5! '(44%--5!*>>*&%!*8NI*)-(! '%,():*&5*J!
X)?*--59!5!D%)5! '-&IB%)-*850>&(:I--5<5!>(''()(!%''%&%!
'?&I--*-5!:*8!8(&(!>&(>&5%-*&5(9!B*!%''5!>(''()(!%''%K
&%!'?&I--*-5!*),L%!:*8!>(''%''(&%!(!:*8!-5-(8*&%!:5!:5K
&5--5! &%*85! (! >%&'()*85! :5! 4(:5B%)-(9! '%)E*! ,L%!
NI%'-;I8-5B*!<5,%):*!:%-%&B5)5!*8,I)*!,()'%4I%)E*!
:5!&585%<(!'I8!>5*)(!45I&5:5,(J!!

O(! '-%''(! *,,*:%!&5'>%--(! *88;*--5<5-=! :5!5B>&%'*9!
45*,,Lg! P! &5'*>I-(! ,L%! 8;5B>&%):5-(&%! *,NI5'5-*! 58!
>&(?5--(! *),L%! )%8!,*'(! 5)! ,I5! )()! '5*!>&(>&5%-*&5(9!
)g!:%5!D%)5!,L%!,(B>()4()(!8;*E5%):*9!)g!:5!NI%885!
)%,%''*&5!*8!>&(,%''(!>&(:I--5<(J!

X)! -*8%! ,()-%'-(9! 5! ,('R! :%--5! :5&5--5! '(44%--5<59!
'-*)-%! 58! 8(&(! ,*&*--%&%! B%&*B%)-%! ?(&B*8%9! ,()'IK
B*)(!8*!8(&(!&58%<*)E*! *88(! ',(>(! :5!5):5<5:I*&%!58!
'(44%--(!*! ,I5! '>%--*!58!&%::5-(9!B*!)()! '()(! :5!*8K
,I)*!I-585-=!*8!?5)%!:%88*!>&(:IE5()%!:%8!&%::5-(!'-%'K
'(J!!

!
SS!!3I8!>&(D8%B*!'5*!,()'%)-5-(!58!&5)<5(!*8!B5(!O(-/'#$-..,#0&"7
0&'*(49!,5-J9!..d!''J!
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3I88*!D*'%! :%5!>&%,%:%)-5!&585%<59! '5!>IM!&5D*:5&%!
,L%! 58! 8*<(&(! *''IB%! I);*''(8I-*! ,%)-&*85-=! )%88*!
>&(:IE5()%!:5!)I(<*!&5,,L%EE*J!q!8*<(&(!NI%88(!,L%!
>&%'-*)(!58!8*<(&*-(&%! 'ID(&:5)*-(!%!8;5B>&%):5-(&%9!
*88(!',(>(!:5!>&(:I&&%!&%::5-(9!4&*E5%!*88*!,&%*E5()%!
:5!D%)5!%!'%&<5E5!:*9!>(&&%9!>(59!'I8!B%&,*-(J!q!8*<(K
&(9! :I)NI%9!NI%88(! ,L%!>()4()(! 5)!%''%&%! -*85! '(4K
4%--59! ,L%! '?&I--*)(!%!-&*'?(&B*)(!5!D%)5!>&(:I--5<59!
>%&!>&(:I&&%!)I(<5!D%)5!(!'%&<5E59!5!NI*859!,(B%!'5!P!
:%--(9!*!B%)(!,L%!)()! '5*)(!?I)E5()*85!*88;I'(!>%&K
'()*8%9!'()(!:%'-5)*-5!*!,()'%)-5&%!8;*,NI5'5E5()%!:5!
&%::5-(J!

C&D%)%9!5(!&5-%)4(! ,L%!58!8*<(&(9! *! ,I5!<*:(! ?*K
,%):(!&5?%&5B%)-(9!'5!5:%)-5?5,L5!,()!NI%88*!,L%!<5%K
)%! :%)(B5)*-*! *--5<5-=! %! *88*! NI*8%! L(! ?*--(! &5?%&5K
B%)-(!>&%,%:%)-%B%)-%J!35!P!:%--(! ,L%!:*! -%B>(!58!
,(),%--(!:5!*--5<5-=!P!'-*-(!(44%--(!:5!&*??5)*-%!*)*85K
'5!:*!>*&-%!:%485!(>%&*-(&5!45I&5:5,5SdJ!!

A%)-(!:5!&5*''IB%&%!*),L%!8%!B5%!>&%,%:%)-5!('K
'%&<*E5()5!>&%B%--%):(! :%88%! (''%&<*E5()5! :5! ,*&*-K
-%&%!,(),&%-(J!!

q!,%&-*B%)-%!<%&(!,L%!8;I(B(!*45',%!>()%):(!5)!
%''%&%! '5)4(85! *--5! %9! )()! :5! B%)(9! '%! %''5! '()(!2!
,(B%! NI*'5! '%B>&%! *,,*:%!2! ?5)*85EE*-5! *8! ,()'%K
4I5B%)-(! :5! I)(! ',(>(9!5)%<5-*D58B%)-%!58! '(44%--(!
)()!)%!>(-&=!>(&&%!5)!%''%&%!I)(!'(8-*)-(J!\!-*8!?5)%9!
5)<%&(9!P!5):5'>%)'*D58%!,L%!58!'(44%--(!'-%''(!>()4*!
5)! %''%&%! I)*! '%NI%)E*! :5! *--59! ,L%! &5'I8-*)(! -&*! :5!
%''5! 8%4*-5! :*! I)! )%''(! ?I)E5()*8%9! 5)! NI*)-(! 485!
'-%''5!'()(!:5&%--5!*8!,()'%4I5B%)-(!:5!I)*!?5)*85-=S_J!!!

TB%&4%! ,('R!58! ,(),%--(! :5! *--5<5-=!2!(! *),L%! :5!
*E5()%!2!,L%!'5!NI*85?5,*9!5)!NI*)-(!*--&*<%&'(!:5!%'K
'*!485!I(B5)5!>%&'%4I()(! I)(! ',(>(J!X)!-*8%!,()-%K
'-(9!,(B%!'5!P!45=!:%--(9!58!'5)4(8(!*--(9!'%DD%)%!'(-K
-(!58!>&(?58(!&%*8%!*DD5*!I)*!'I*!*I-()(B5*9!'5!,*&*-K
-%&5EE*! >%&! 58! 'I(! ,*&*--%&%! '-&IB%)-*8%9! >&(>&5(! 5)!
NI*)-(! %''(! -%):%!*88;*,NI5'5E5()%! :5! I)! &5'I8-*-(!
?5)*8%J!

TDD%)%9! ,(B%! L*! %'*--*B%)-%! (''%&<*-(! Y&*),(!
Y*&5)*9! 8;%8*D(&*E5()%! :%88*! -%(&5*! 45I&5:5,*!
:%88;*--5<5-=!L*!>&%'(!8%!B(''%!:*88*!&58%<*-*!5)'I??5K
,5%)E*!:%88*!-%(&5*!:%485!*--5!*!:*&%!I)*!'(::5'?*,%)K
-%! '5'-%B*E5()%! :%88;*--I*8%! &%*8-=! %,()(B5,(K
45I&5:5,*J!7*88;*)*85'5! :%8! )('-&(! '5'-%B*!>&5<*-5'-5K
,(9!P!:*-(!:%'IB%&%!8*!&58%<*)E*!:5!'%NI%)E%!:5!?*--59!
*--5! &%*85! %! :5,L5*&*E5()5! @(9! '%! '5! <I(8%9! :5! *--5F! :5!
<(8()-=9! ,L%!>%&'%4I()(! I)(! ',(>(!%! ,L%!<%)4()(!
,()'5:%&*-%!I)5-*&5*B%)-%S`9!'%!P!<%&(!,L%!*:!%''%!8%!

!
Sd!YJ!Y\WXG\ 9!!C,%:-'$("#/*..,#:-,.'(4#/'#'60& *+/'("&* 9!$*:(<*9!
"#adJ!
S_!q9! :I)NI%9!'('-*)E5*8B%)-%9! 5B>(''5D58%! 5>(-5EE*&%! ,L%! I)*!
?5)*85-=9!:5!NI*8'5*'5!)*-I&*!%''*!'5*9!>(''*!%''%&%!,()'%4I5-*9!5)!
<5&-H!:5!I)!*--(!5'(8*-(J!
S`!YJ!Y\WXG\ 9!!C,%:-'$("!,5-J9!"d]!<J!*),L%!58!,8*''5,(!,()-&5DI-(!
:5!lJ! \ bOTAA\ 9!<(,%!M(('3'(4!@/'&<#0&'3<F9!R+%<#/'&<9!XXX9!+58*)(9!
"#da9!#a"! ''J9!58!NI*8%!,()-%B>8*<*!8;*--5<5-=!,(B%!I)!5)'5%B%!
:5!*--5!:5!:5&5--(!>&5<*-(!,((&:5)*-5!(!I)5?5,*-5! 'I8!>5*)(!?I)E5(K

>&%',&5E5()5! )(&B*-5<%!&5'%&<*)(! I)*! :5',5>85)*!>%K
,I85*&%!%:!*I-()(B*9!(''5*!:5<%&'*!:*!NI%88*!,L%!-*85!
>&%',&5E5()5!:%--*)(!>%&!'5)4(85!*--59!?*--5!%!:5,L5*&*K
E5()5SaJ!!!

q!,('R!>(''5D58%!(>%&*&%!*8,I)%!>&%,5'*E5()5J!X)K
)*)E5-I--(! (,,(&&%! &5D*:5&%! ,L%! 8*! ,*-%4(&5*!
:%88;*--5<5-=9! '%DD%)%! '5*! '-*-*! %8*D(&*-*! &5'>%--(!
*88;*E5%):*9!*>>*&-5%)%!*88*!-%(&5*!4%)%&*8%!:%8!:5&5-K
-(J! \! ,5M! '5! :%<%! *445I)4%&%! ,L%! 8;*--5<5-=9! *),L%!
NI*):(!?(''%!,(B>('-*!:*!?*--5!%0(!*--5!:5<%&'5?5,*-5!
@%'J! *--5! &%*859! *--5! 45I&5:5,5! 5)! '%)'(! '-&%--(9! )%4(E5!
45I&5:5,5!%,,J!%,,JF9!&58%<*!I)5-*&5*B%)-%!NI*8%!?*--5K
'>%,5%J!7*9!I8-5B(9!<*8%!8*!>%)*!,L5*&5&%!,L%9!NI*)K
-I)NI%! <%)4*! ,*&*--%&5EE*-*! 5)! &*45()%! :%88*! 'I*!
%,()(B5,5-=9!8;*--5<5-=!&58%<*!'I8!>5*)(!:%88*!45I&5:5K
,5-=!%:9!5)!-*8%!,()-%'-(9!58!&5,L5*B(!*8!'I(!,*&*--%&%!
%,()(B5,(9!'I8!>5*)(!,(),&%-(9!e-%):%!*!'(--(85)%*&%!
8;(&5%)-*B%)-(! :5! NI%'-;I8-5B*! *88*! ,&%*E5()%! :5!
)I(<*!I-585-=Q!%!8*!)I(<*!I-585-=!'5!4%)%&*9!:*!I)!8*-(!
*--&*<%&'(!8*!>&(:IE5()%! :5! )I(<*!&5,,L%EE*! ,()'%K
4I%)-%! *88*! -&*'?(&B*E5()%! :5! D%)5! ,&%*):()%! *8-&5!
,L%!*DD5*)(!8;*--5-I:5)%!*! '(::5'?*&%!D5'(4)5!IB*)5!
%!9!:*88;*8-&(9!)%88;*--5<5-=!:5!',*BD5(fS#J!

!
)*8%!:*88*!I)5,5-=!:%88(!',(>(J!X8!,(),%--(!:5!*--5<5-=9!>(59!*,NI5K
'5&%DD%9!*!:5&%!:*88;*I-(&%9!I)!<*8(&%!>5H!>%)%-&*)-%9!5)!NI*)-(!'5!
*--&5DI5',%!&58%<*)E*!45I&5:5,*!*88;5)'5%B%!:%485!*--59!,L%!>%&,5M!
:5<%)-*)(!(44%--(!,(B%!-*8%!@,(B%!5)'5%B%F!:5!I)*!)(&B*-5<*9!
:5'-5)-*!:*88*!)(&B*-5<*!:%5!'5)4(85!*--5J!O*!&*45()%!>%&!,I59!>(59!
58!8%45'8*-(&%!>&(,%:%&%DD%!*88;I)5?5,*E5()%!:%485!*--5!5)!*--5<5-=!P!
:*!&5)<%)5&%9!:5!'(85-(9!5)!,5M!,L%!485!*--5!<%)4()(!,(B>5I-5!:*88*!
@(!)%8!)(B%!%!>%&!,()-(! :%88*F! '-%''*!>%&'()*9!>%&!58!>%&'%4I5K
B%)-(!:5!I)!I)5,(!',(>(9!58!NI*8%!<5%)%!,('R!&*445I)-(!)()!45=!
*--&*<%&'(!I)!I)5,(!*--(9!B*9!B%:5*)-%!I)*!'%&5%!:5!*--59!(4)I)(!
:%5!NI*85!P!,(88%4*-(!*88;*8-&(!@%!'>%''(!&%'(!>(''5D58%!:*485!*--5!
>&%,%:%)-5F! %9! >%&,5M9! 4&*E5%! *88*! ,((>%&*E5()%! :5! -I--5! *8! &*4K
45I)45B%)-(! :%88(! ',(>(! ,(BI)%9!():%! '5!L*! I)*! I)5?5,*E5()%!
:%485!*--5!'I8!>5*)(!'(,5*8%!>&5B*!,L%!'I8!>5*)(!45I&5:5,(J!X8!?%K
)(B%)(!'5!&5',()-&%&%DD%9!>%&!8(!>5H9!&5'>%--(!*88%!>%&'()%!45I&5K
:5,L%J!$5H! :5!&%,%)-%9! 'I8!>&(D8%B*! ,?&J!lJ! l WX3X9!P,00"&("# /'#
%"+$-6"#*#0&,('%A*#%"66*&%',.'9!5)!R-&"0,#/'&<#0&'3<9!./"19!_!
''J]!X7 J!O0'8".,+/"#$-#%,-$,2#/*&'3,('2#'+5"&6,;'"+*#*#+-..'(49!5)!
=*&$"+,# *# D*&%,("9! )J! S0./"d9!"1`! ''J]! GJ!WCG7XGCGT9!
!C,(('3'(4#+*.#%"/'%*#%'3'.*9!+58*)(9!.//"9!1!''J !
Sa! eX8! ?():*B%)-*8%! >&(D8%B*! 45I&5:5,(! :%88;*--5<5-=! P9! :5?*--59!
NI%88(! :%88*! >(''5D58%! 5):5<5:I*E5()%! :5! I)! *&,(! :5! ?%)(B%)5!
'I',%--5D585!:5!I)*!NI*85?5,*E5()%!*I-()(B*!%!:5!I)*!,(&&5'>()K
:%)-%!&58%<*)E*!)(&B*-5<*!&5'>%--(!*88;*--(!45I&5:5,(Q!>5H!>&%,5K
'*B%)-%!'5!-&*--*!:5!'-*D585&%!'%!'5*!>(''5D58%!5:%)-5?5,*&%9!*,,*)-(!
*88%!-&*:5E5()*85!,*-%4(&5%!:%88;*--(!%!:%8!)%4(E5(!45I&5:5,(9!I)*!
I8-%&5(&%!,*-%4(&5*!2!*>>I)-(!8;*--5<5-=!2!*88*!NI*8%!58!8%45'8*-(&%!
*DD5*!*--&5DI5-(!&58%<*)E*!*I-()(B*f!@'()(!>*&(8%!:5$YJ!Y\WXG\ 9!
!C,%:-'$("!,5-J9!./FJ!!T9!*),(&*9!58!?%)(B%)(9!*>>%)*!:%',&5--(9!'5!
&5',()-&*9!NI*):(!I)*!>8I&*85-=!:5!*--59!,(8-5!>%&M!)%8!8(&(!5)'5%K
B%!%!&58%<*-5!:*88;(&:5)*B%)-(!,(B%!?*--5'>%,5%!*I-()(B*!,*&*-K
-%&5EE*-*!:*!I);I)5?5,*E5()%!:5!-*85!*--5!*88*!NI*8%!<%)4()(!&5,(8K
8%4*-5!%??%--5!45I&5:5,5!:5??%&%)-5!:*!NI%885!>&(>&5!:5!(4)5!'5)4(8(!
*--(!@,('R!YJ!Y\WXG\ 9!!C,%:-'$("!,5-J<2#."!%!SdFJ!
S#!YJ!Y\WXG\ 9!!C,%:-'$("!,5-J9!1_K1`J!O(! '-%''(!*I-(&%9!>(59!(>K
>(&-I)*B%)-%9! (''%&<*9! &5'>%--(! *88;5>(-%'5! :5! I)(! '-*D585B%)-(!
5):I'-&5*8%9!,L%!e8;I-585-=!)I(<*!,L%!:%-%&B5)*!8*!NI*85?5,*E5()%!
,(B%! w;%,()(B5,*;;! :%88;*--5<5-=! :5',%):%9! 5)! -*8%! 5>(-%'59! :*8!
?I)E5()*B%)-(! :%485!5B>5*)-5!%! :*8!8*<(&(! :%485! *::%--5!%! )()!
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\),(&*!I)*!<(8-*9!I)!'54)5?5,*-5<(!&5',()-&(!*5!&5K
85%<5!,L%!>&%,%:()(9!8(!(??&%!58!>(''%''(d/9!,L%!45=!8*!
)(&B*!NI*85?5,*!,(B%!I)!>(-%&%!:5!?*--(!'I!I)*!,('*9!
,L%! '5! B*)5?%'-*! 5)! I);*--5<5-=! ,(&&5'>():%)-%! *!
NI%88*! %'%&,5-*! 'I88*! ,('*! B%:%'5B*! :*5! -5-(8*&5! :5!
:5&5--5!&%*85J!

UL5! ',&5<%9! >%&*8-&(9! P! ,()<5)-(! ,L%! 58! >(''%''(!
)()! ,(&&5'>():*9! )%,%''*&5*B%)-%9! *88;%'%&,5E5(! :5!
:5&5--5!&%*859!:*8!B(B%)-(!,L%9!>%&!8*!'I*!,()?54I&*K
E5()%9! P! '(8-*)-(! 5):5'>%)'*D58%! 8;%'%&,5E5(! :5!
I);*--5<5-=!:5!*>>&(>&5*E5()%!:5!I)!D%)%!:*!>*&-%!:5!
I)!'(44%--(J!

!X8!>(''%''(9!:I)NI%9!'5!,())(-*9!%''%)E5*8B%)-%9!
>%&!58!?*--(!:5!,()'5'-%&%!5)!I);*--5<5-=!2!,(B>('-*!'R!
:*! '5)4(85! *--59! B*! ,()'5:%&*-*! I)5-*&5*B%)-%! :*88*!
)(&B*! 2!*!,I5!8*!8%44%9!,(B%9!'5!P!*,,%))*-(9!&5,(8K
8%4*!'>%,5?5,5!%??%--59!-%)I-(!,()-(!,L%!58!>(''%''(&%!
P!,(8I5!,L%9!*--&*<%&'(!58!>&(>&5(!8*<(&(!2!%:9!%<%)K
-I *8B%)-%9! *),L%! *--&*<%&'(! 58! 8*<(&(! :%485! *8-&5!2!
'?&I--*!8*!,('*J!!

X8! B%:%'5B(! ?%)(B%)(! '5! &5)<5%)%! &5'>%--(!
*88;*--5<5-=! :5! 5B>&%'*9! ,L%! '5! 5)<%&*! )%8! 8*<(&(!
:%88;5B>&%):5-(&%!%!5)!NI%88(! :%5!>&(>&5! :5>%):%)-5J!
T:!*!-*85!*--5<5-=!8%!>&%',&5E5()5!)(&B*-5<%!&5'%&<*)(!
I)*!:5',5>85)*!:5<%&'*!&5'>%--(!*!NI%88*!:%--*-*!>%&!5!
'5)4(85!?*--59!*--5!&%*85!%!:5,L5*&*E5()5!@(!*--5F!:5!<(K
8()-=9!,L%!,(B>()4()(!:%--%!*--5<5-=J!!!

X)!-I--5!5!,*'5!P!>&(>&5(!58!8*<(&(9!(''5*!8;*--5<5-=9!
,L%!)%88*!8(&(!%??%--5<5-=9!8%45--5B*!8;*,NI5'5E5()%!:5!
&%::5-(!%:!58! '(<&*>>(&'5! 'I! :5!%''5! :%88%! '5-I*E5()5!
45I&5:5,L%! '(44%--5<%9! ,(B%!P! '-*-(! ,L5*&5-(9!5),5:%!
'(8(!'I88*!:5'-&5DIE5()%!:%8!&%::5-(!'-%''(J!\:!%'%BK
>5(9!58!:5&5--(!:5!>&(>&5%-=!P!?I)E5()*8%!*!?*&!'R!,L%!58!
&%::5-(9! >&(:(--(! :*8! D%)%9! '>%--5! *8! >&(>&5%-*&5(! %!
)()!45=!*!,L5!,()!58!'I(!8*<(&(!'?&I--*!58!D%)%J!!!

!
!
?W@!#3$ B71B706CD)$ :763;0196$ 86A$ 8070CC1$ 21L

86791)$09:086$4IAA3$804C705I;0196$86A$76880L
C1@$

!
X8!eB():(!P! -I--(! ,5M! ,L%!*,,*:%f!%!8*!&%*8-=!P9!

>I)-I*8B%)-%9!,*&*--%&5EE*-*!:*88*!>&%'%)E*!:5!,('%!%!
:5!'(44%--5!2!%!)()!45=!:*!'5-I*E5()5!45I&5:5,L%!'(4K

!
,%&-(! :*5! ,()-&*--5! '-5>I8*! -5! *8! ?5)%! :5! *,NI5'5&%! 5! B*,,L5)*&59!
8;%)%&45*!%!8%!B*-%&5!>&5B%!%!8;*--5<5-=!:5!8*<(&(fJ!
d/ !l85!(>%&*-(&5!45I&5:5,5!,(B>5()(!5))IB%&%<(85!'?(&E5!>%&!:5K
B('-&*&%!,L%!58!>(''%''(!'5*!I)*!'5-I*E5()%!45I&5:5,*!'(44%--5<*J!
\5!B5%5!?5)5!NI%'-(!>&(D8%B*! )()! *''IB%! '(<%&,L5(!&585%<(J!q!
(>>(&-I)(9! ,(BI)NI%9! (''%&<*&%! ,L%! -*8%! '(8IE5()%9! '%! <5%)%!
:%'I)-*!:*88*!,5&,('-*)E*!,L%!-*8%!5'-5-I-(!P!(44%--(!:5!I)*!'>%,5K
?5,*!:5',5>85)*9!>IM!%''%&%!,()'5:%&*-*!>8*I'5D58%J!AI--*<5*9!?(&'%!
)()!P!'I>%&?8I(!&*BB%)-*&%!,L%!58!,(:5,%!,5<58%!NI*85?5,*!58!>('K
'%''(!,(B%!58!>(-%&%!'I88*!,('*!,L%!'5!B*)5?%'-*!5)!I);*--5<5-=J!!

4%--5<%!2!,L%!>()4()(!5)!%''%&%!*--5<5-=9!*88(! ',(>(!
:5!*''5,I&*&'5!58!'('-%)-*B%)-(d"J!

3(--(! NI%'-(! *'>%--(9! D5'(4)*! &5,()(',%&%! ,L%!
)()! *):*<*)(! 8()-*)(! :*8! <%&(! 5! ?58('(?5! 85D%&*859! 5!
NI*859! &5?8%--%):(! 'I8! &%*8%9! >()%<*)(! *8! ,%)-&(! :%8!
'5'-%B*!>&5<*-5'-5,(!5!D%)59!58!8*<(&(!%!8;*--5<5-=9!)%5!
NI*85! -&(<*<*)(!8*!>&(>&5*!&*:5,%!8%!*,NI5'5E5()5! :5!
>('5E5()5!:5!<*)-*445(J!!

3I! -*8%! '5-I*E5()%! '5! '(<&*>>(&&=! 58! :5&5--(! B(K
:%&)(9!,('-%88*-(!:5!NI*85?5,*E5()5!4%)%&*85!%:!*'-&*-K
-%9!58!NI*8%! '5!5),*&5,L%&=! :5! *8-%&*&%!8*!&%*8-=!%??%-K
-I*8%9!*--&*<%&'(!8*! ,&%*E5()%!:5! '5-I*E5()5! '(44%--5K
<%9! ,L%! '5!5),*&5,L%&*))(! :5!5),5:%&%! 'I88*! :5'-&5DIK
E5()%! :%88%!&5'(&'%d. J!X!>(''%''(&5! '*&*))(! '('-5-I5-5!
:*5!>&(>&5%-*&59!,L%!<*)-%&*))(!'I8!D%)%!>(-%&5!4%)%K
&*85!%:!*'-&*--5!%!,L%!)()! :(<&*))(!%''%&%9!)%,%''*K
&5*B%)-%9! 5! '(44%--5! ,L5*B*-5! *! '?&I--*&%! %,()(B5K
,*B%)-%!58!D%)%!(44%--(!:%8!8(&(!:5&5--(J!O*!:5'>*&5-=!
-&*!5):5<5:I59!,L%9!>&(D*D58B%)-%9!'I8!>5*)(!?*--I*8%9!
P!'%B>&%!%'5'-5-*9!,()!8;%B%&'5()%!:%8!:5&5--(!B(:%&K
)(9!&5,%<%&=!I)!'I4%88(!45I&5:5,(J!!

O*!,&5-5,*!*5!?58('(?5!85D%&*85! '5!45I'-5?5,*!5)! ,()K
'5:%&*E5()%!:%8!?*--(!,L%!%''5!5):5<5:I*)(!)%8!8*<(&(!
%9! :I)NI%9! )%88;*--5<5-=! 58! -5-(8(! :5! *,NI5'-(! :%88*!
>&(>&5%-=!:%5!D%)59!,()!,I5!8;I(B(9!*--&*<%&'(!58!8(&(!
,()'IB(9!4*&*)-5<*!58!>&(>&5(! '('-%)-*B%)-(J!X8!&*K
45()*B%)-(9!>%&M9!<%)5<*! *),L%!%'-%'(! *5!D%)5! ,L%!
)()!>&%'%)-*<*)(!8%!,*&*--%&5'-5,L%!*>>%)*!&*BB%)K
-*-%9!,()!8*!,()'%4I%)E*!,L%!8*!?58('(?5*!85D%&*8%!?5)R!
>%&!?(&)5&%!I)! 'I>>(&-(!-%(&5,(!*8!>&(,%''(!:5!,L5IK
'I&*!:%88%!-%&&%!,(BI)5d1J!!AI--*<5*9!P!(>>(&-I)(!*4K

!
d"!\8!&54I*&:(9!&58%<*<*9!>I)-I*8B%)-%9!lJ! 3CO\WX9!O("&'%'$6"#*#
/'&'(("#0&'3,("9!XX9!A(&5)(9!"#`"9!a/9!e,L%!58!>(''%''(!-&*%!(&545K
)%! :*! ,():5E5()5! 5B>&%',5):5D585! :%88*! <5-*! '(,5*8%9! ,L%! %''(!
%'>&5B%!58!&*>>(&-(! (&545)*&5(! -&*!8;I(B(!%!8*! )*-I&*9!5):5>%)K
:%)-%B%)-%!%!5)!?I(&5!:*!I)!NI*8'5*'5!(&:5)*B%)-(!%!&5,()(',5K
B%)-(!45I&5:5,(J! \!B5'I&*! ,L%!NI%'-;I8-5B(! '5! ,('-5-I5',%!%! '5!
*??%&B*9! '5!>()%!%! '5! '<(84%!8;*)-5-%'5! -&*!58!>(''%''(!%!8*!>&(K
>&5%-=9!8*!NI*8%!*)-5-%'5!)()!?*!,L%!&5'>%,,L5*&%!8;%-%&)(9!5)%<5-*K
D58%! ,()-&*'-(! -&*! '-*-(! :5!?*--(!%! '-*-(! :5! :5&5--(9!-&*!5!&*>>(&-5!
'(,5*85!,()-5)I*B%)-%!'(&4%)-5!%!&5))(<*)-5'59!%!5!&*>>(&-5!45I&5K
:5,5!,L%!'(8(!>*&E5*8B%)-%!%!4&*:*-*B%)-%!&5%',()(!*!,(B>&%)K
:%&%!'(--(!:5! 'g!8*!<*&5*D58%!%!BI8-5?(&B%!<5-*! '(,5*8%fJ!eO*!&5K
?(&B*! :%88*! >&(>&5%-=! )()! :%<%! :5'-&I44%&)%! 58! ?():*B%)-(9! 58!
NI*8%!*8-&(!)()!P!,L%!58!>(''%''(!*I-(&5EE*-(!:*8!,('-IB%!!>IDK
D85,(uuJ58!!<(8%&!&5,%&,*&%!I)!-5-(8(!:%88*!>&(>&5%-=!)%88*!)*-IK
&*!P!8(! '-%''(! ,L%!<(8%&!:5'-&I44%&%!8*!>&(>&5%-=Q!8*! )*-I&*! )()!
&5,()(',%!*8-&(!,L%!58!>(''%''(9!58!NI*8%!:5<5%)%!>&(>&5%-=!>%&!58!
,()'%)'(! :%485!I(B5)5fQ! '()(!>*&(8%!,L%!',&5<%<*9!*!>&(>('5-(!
:%8!?*885B%)-(!:%88*!&5<(8IE5()%!)*>(8%-*)*!:%8!"`##9![J!UI(,( 9!
O,88'"# $("&'%"# $-..,# &'3".-;'"+*# +,0".*(,+,# /*.# TU``9!̂ *&59!
"#a/9!""# K"./!%!".1 K".SJ!!
!d. !3>I)-59!5)!-*8!'%)'(9!5)!ZJ!WTGGTW9!̂ .'#'$('(-('#/*.#/'&'(("#0&'7
3,("#*#.,#."&"#5-+;'"+*#$"%',.*9!̂ (8(4)*9!"#a"9!aS!''J!%!."a!''J!
d1!e+*!58!>&5),5>*8%!(44%--(!:5!>&(>&5%-=!)()! '()(!(445!5!?&I--5!
:%88*! -%&&*! (! 485! *)5B*85! ,L%! :5! %''5! '5! >*',()(9! D%)'R! 8*! -%&&*!
'-%''*uuB5!'%BD&*!,L5*&(!,L%!*),L%!8*!>&(>&5%-=!:%88*!-%&&*!P!
*,NI5'5-*!*88(!'-%''(!B(:(J!kI*)-(!-%&&%)(!I)!I(B(!E*>>*9!'%K
B5)*9!B5485(&*!%!,(8-5<*9!%!:5!NI*)-(!>IM!I'*&%!58!>&(:(--(9!-*)-(!
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32! !>;B;CCD2((
!
B'+! :&! )CC:54+85)*5!4'+7+*.5! (D:! 7&*65.)'&! :;+'.<!

#EFG! -<-<! -)*.&HI:+! +*-@&! JKD&::+! 65! 4+'+*.5'&! 5:!
-)HI'+.)'&! 6+::;&7585)*&! &! 6+5! 7585! 6&::+! -)(+L! >*<!
1A<!

M!)I5*5)*&!D*+*5H&!-@&!:+!65(-5I:5*+!6&::+!7&*N
65.+!&(I'5H+O!(D:!ID*.)O!D*;&(54&*8+!I')I'5+!65!)4*5!
-)*.'+..)! 65! +:5&*+85)*&! +! .5.):)! )*&')()! >.5I5-)! )!
+.5I5-)AO! (5--@P! (5! Q! I+':+.)O! +:! '54D+'6)O! 65!(+%1&!
)%/('),$,*<&O!-)*(&4D&*.&H&*.&! '&ID.+*6)(5!-@&!&(N
(&!-)HI)*4+*)!JD*+!65(-5I:5*+!-@&!():.+*.)!I&'!'+N
45)*5!(.)'5-@&!Q!-)::)-+.+!*&::+!'&2&'!1/)&%,/&!65!D*!
-)*.'+..)!.5I5-)!>KD&::)!65!7&*65.+O!+IID*.)AO!H+!-@&!
5*! '&+:.R!6&7&!&((&'&!+(-'5..+!+::+!I+'.&!4&*&'+:&!6&:!
-)*.'+..)L #<!

B+:&! -)*4&..D'+! Q! (DSS'+4+.+O! 6&:! '&(.)O! 6+! D*+!
*D.'5.+! -)*4&'5&! 65! &I5S+*5&! *)'H+.57&"! &! '5-&7&!2!
'&:+.57+H&*.&!+::+!I&'HD.+!2!D*+!&756&*.&!-)*S&'H+!
6+:! ;&(&%/#&! '5*75)! 6&::;+'.<! #===! -<-<! +::&! *)'H&!
(D::+!7&*65.+O!5:!KD+:&!Q!56)*&)!+6!+CC'+--5+'&!+*-@&!
:&! 65(I)(585)*5! 65! -D5! +4:5! +'..<! #ET#! ((<! -<-<1<! U)*!
:;)775+!I'&-5(+85)*&!-@&O!-)*(5(.&*6)!:+!I&'HD.+!5*!
D*+!6DI:5-&! '&-5I')-+!+..'5CD85)*&! .'+(:+.57+O!:+!4+N
'+*85+!I&'!:;&7585)*&!&!I&'!5!7585!4'+7&'R!2!-)''&:+.5N
7+H&*.&!I').&44&*6):5!2!(D!&()%/1-,!5!I&'HD.+*.5O!+!
65SS&'&*8+!6&::+!7&*65.+O!5*!-D5!4'+7+!(D:!():)!7&*65N
.)'&E<!

V;+'.5-):)!#==1!-<-<! -)*.5&*&! I&'+:.')!D*+!65(-5N
I:5*+! I')I'5+O! I+'85+:H&*.&! 6&')4+.)'5+! 65! KD&::+!

!
W!V)!(-'5..)!Q!6&(.5*+.)!+4:5!3.D65!5*!)*)'&!65!X*.)*5)!Y:+H5*5<!
#!%<!3Z[\]X O!=,$+!*+()%/))./#&!&!),$+#+;,&!2&##/!8&(2,)/O!5*!=%/)A
)/)+!2&,!*+()%/)),!65'&..)!6+!?<![)II)!&!X<,<!^&*&6&..5O!7):<!ZO!
B&(2,)/!&!8&(2,)&O!,5:+*)O!"/#EO!I<!_E`!X<!Va,Z]b3b O!C/!8&(2,A
)/ O!5*!=%/))4!2,%4!*,84!*+114!U5-D!&!,&((5*&)O!,5:+*)O!"/#EO!I<!
1_"!(<!
" !35!I&*(5O!I&'!:5H5.+'(5!+:!-)65-&!-575:&O!+::;+'.<!##_FO!-)HH+!"O!
'&:+.57)! +::+!2/),+! ,(! '+#.).1 !>J3&! :+! I'&(.+85)*&! -)*(5(.&! *&:!
.'+(S&'5H&*.)!6&::+! I')I'5&.R! )!65!D*!+:.')!65'5..)O!5:!6&C5.)'&!Q!
.&*D.)!+::+!4+'+*85+!I&'!:;&7585)*&!&!I&'!5!7585!6&::+!-)(+!'&*+(A
2+!#&!(+%1&!2&##/!8&(2,)/LA`!+::;+'.<!""=EO!-)HH+!#O!5*!.&H+!65!
-)*S&'5H&*.5!()-5&.+'5!>J%&'!:&!-)(&!-)*S&'5.&!5*!I')I'5&.R!:+!4+N
'+*85+!6)7D.+!6+:! ()-5)!&!5:! I+((+445)!6&5! '5(-@5! ()*)! '&4):+.5!
6+::&!(+%1&!'.##/!8&(2,)/LA`!+4:5!+'..<!#"GGO!#"GF!&!""==O!'&:+.5N
75!+::+!4+'+*85+!*&::+!-&((5)*&!6&5!-'&65.5<!
1!X:!H&6&(5H)! '5(D:.+.)! I&'7&*57+!+*-@&! :+!6)..'5*+!S)'H+.+(5!
()..)! 5:! -)65-&! I'&754&*.&O! :+!KD+:&!+SS&'H+7+! (&*8+!&(5.+85)*5!
-@&!J:;)CC:54)!6&::+!4+'+*.5+!&7585)*+:&!Q!-)**+.D'+:&!+*-@&!+:!
-)*.'+ ..)!65!I&'HD.+LO!)((&'7+*6)!-@&!.+:&!-)*-:D(5)*&!(+'&CC&!
65(-&(+!2!ID'&!(&!4:5!+'..<!#==#N#==1!-<-<!#TG=!*)*!S)((&')!&(5N
(.5.5!2!):.'&!-@&!6+:!'5-@5+H)!4&*&'+:&!6&::&!*)'H&!(D::+!7&*65.+!
)I&'+.)!6+::;+'.<!#===!-<-<!#TG=O!65'&..+H&*.&!6+5!JI'5*-5Ic!4&N
*&'+:5!6&:! 65'5..)LO! -)*(56&'+.)! -@&! :+! I&'HD.+! J)I&'+! I&'! (D+!
*+.D'+!:+!.'+(H5((5)*&!6&::+!I')I'5&.RL9!-)(dO!I&'!.D..5O!B<!^ \3ZXO!
D&%1.)/O!5*!E,;4!,)4O!7):<!e?ZZZO!I+'.&!ZZO!B)'5*)O!#_"EO!I<!E="<!
E!%&'!.D..5O!f< !, Z[X^\VVZ O!E&,!',(;+#,!*+()%/)),O!1g!&6<O!5*!?+114!
*+24!*,84!a.&.O!V5C')!Z?O!.<!1hO!B)'5*)O!#__#O!I<!""#<!

6&::+! 7&*65.+! 5*! .&H+! 65! &7585)*&O! -@&! -)(.5.D5'R!
:;)44&..)!6&::&!(D--&((57&!'5S:&((5)*5=<!

!
!
E2! 01;F8<8=9;(G=GDH;2((
!
U)*(56&'+.)!-@&!:+!4+'+*85+!I&'!&7585)*&O!'54D+'N

6+*6)! &*.'+HC5! 5! -)*.'+&*.5O! +((DH&! D*! I&-D:5+'&!
'5:5&7)! *&::+!I&'HD.+O!5! -)HI5:+.)'5!6&:!754&*.&! -)N
65-&!@+**)!I'&S&'5.)!6&..+'&!D*;+II)(5.+!65(I)(585)N
*&O! :;+'.<! #==1O! -@&! '&4):+H&*.+! :+! H+.&'5+! 45R! 65N
(-5I:5*+.+!6+4:5!+'..<!#==#!&!#=="!6&:! -)65-&! -575:&!
6&:!#TG=G<!

!
=!%&'!:+!I+'.&!5*!-D5!*)*!Q!6&')4+.+!6+::;+'.<!#==1!-<-<O!:+!65(-5N
I:5*+!6&::+!7&*65.+!5*!.&H+!65!&7585)*&!-)*.5*D+!.D..+75+!+6!+IN
I:5-+'(5O!(&!&!5*!KD+*.)!-)HI+.5C5:&O!+*-@&!+::+!I&'HD.+O!4'+85&!
+:!4&*&'+:&!'5*75)!)I&'+.)!6+::;+'.<!#===!-)6<!-57<!>I&'!:;+*+:5(5!
65!.+:&!65(I)(585)*&!(5+!-)*(&*.5.)!'5*75+'&!+!?<!? \[iZUUjZb O!C/!
$&%1.)/4!F%))4!566GA5666O!5*!?+24!*,84!?+11&()/%,+!3-@:&(5*N
4&'O!,5:+*)O!"/#_O!I<!"/1!((<A<!
3&HI'&!5*!-)*(56&'+85)*&!6&::;+'.<!#===!-<-<O!:+!I'&(()-@P!D*+N
*5H&!6)..'5*+!>.'+!4:5!+:.'5O!X<!Va,Z]b3b O!"!*+()%/)),!),$,*,!&!/),A
$,*,O!5*!=%/))4!2,%4!$%,84!ZD65-+!&!k+..5O!,5:+*)O!#__=O!I<!#_F`!fD<!
UX%bkkZO!E&,! ',(;+#,! *+()%/)),O! ZO! ,5:+*)O! #_TTO! I<! "1T`! X<X<!
UX[[X^^X O!E&##/!$&%1.)/O!5*!?+114!*+24!*,84!\<!f+C'5&::5O!E&,!
',(;+#,!*+()%/)),O!+!-D'+!65!i<!?+:&*.5*)O!7):<!ZO!.<!ZZO!F%))4!56HIA
5J6HO!B)'5*)O!"/##O!I<!#/G`!U<!f ZX]]XBBX3Zb O!C/!$&%1.)/4!"#!
*+()%/))+!&'),1/)+%,+4!C/!'+11,(,')%/0,+(&O!"g!&6<O!5*!=%/))4!2,%4!
*,84! *+114! U5-D! &! ,&((5*&)O! ,5:+*)O! #_FEO! I<! =T! ((<`!U<,<!

^ ZX]UX O!C/!8&(2,)/!&!#/!$&%1.)/O!"g!&6<O!5*!=%/))4!2,%4!*,84!?+(N
(+::5O!7):<!?ZZO!.<!ZO!B)'5*)O!#__1O!I<!##E_!(<`!f<!b ^\[Bb O!D&%1.A
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.)!'5-@5+H+'&!?<!? \[iZUUjZb O!C/!$&%1.)/O!-5.<O!I<!"E=!((<!!
\--&6&O!-)H;Q!)775)O!:;&-)*)H5+!6&:! I'&(&*.&!(-'5..)O!:;+*+:5(5!
6&::&! .)'H&*.+.&! KD&(.5)*5! 65! )'65*&! 4&*&'+:&! '&:+.57&! (5+! +::+!
'5-)(.'D85)*&!.&)'5-+!6&::+!4+'+*85+!I&'!&7585)*&!&!7585!&!+5!-)'N
'&:+.5!I'&(DII)(.5!+II:5-+.575O!(5+!+5!I')S5:5!65!65(-5I:5*+<!M!I&'N
.+*.)!(DSS5-5&*.&!'5*75+'&O!(D:!ID*.)O!I&'!D*+!4&*&'+:&!I+*)'+H5N
-+!&!)4*5!)II)'.D*)! '5S&'5H&*.)!6)..'5*+:&!&!45D'5(I'D6&*85+:&O!
+6! X<!Va,Z]b3b O!C/! 8&(2,)/O! -5.<O! I<! 1G#! ((<`! *)*-@P! +!f< !

i;X ,ZUb O!C/!*+1$%/8&(2,)/O!ZO!5*!=%/))4!2,%4!*,84!2&#!?+(',;#,+!
M/0,+(/#&! 2&#! M+)/%,/)+!65'&..)! 6+! %<! %&':5*45&'5O! 7):<! Z?O! #GO!
]+I):5O! "/#1O! I<!1F#! ((<`!7<!+*-@&!\<! [ a33b O!C3&8,0,+(&4!F%))4!
5HI7A5HINO! 5*!?+24! *,84! ?+11&()/%,+!3-@:&(5*4&'O! ,5:+*)O!
"/#G`!^<!Xfb3BZ]Z3 O!C/!;/%/(0,/!$&%!,!8,0,!2&##/!*+'/!8&(2.)/4!
C&!+--#,;/0,+(,! 2&#! *+1$%/)+%&4!F%))4!5HNOA5HNNO!,8,O! ,5:+*)O!
"/#"< !
G!3D::+!65(-5I:5*+!I'&754&*.&!7<O!I&'!.D..5O!+*-@&!I&'!5*65-+85)*5!
C5C:5)4'+S5-@&O!f<!UbBBZ]b O!P,$+%)+4!D&%1.)/O!"g!&6<!+!-D'+!65!
X<?<!fD--5)*&O!5*!?+114!*+24!*,84!3-5+:)m+!&!^'+*-+O!^):)4*+N
[)H+O!"/#"O! I<!_T! ((<`!U<!f ZX]]XBBX3Zb O!C/!$&%1.)/O! -5.<O! I<!



!

!

"#E!

!$!"#E!

%&'()*+!&!,&'-+.) !"/ "/ 01!2!3+445!
!!

%
&

'6
5

.+
!&

6
!&

7
5

8
5

)
*

&
9

!:
;

+
'.

<
!#

=
=

1
!-

<
-

<
!

>
?

5
*

-
&

*
8

)
!?

&
'6

5
-

-
@

5
)

A!

,&*.'&! *&::+! 7&*65.+! 5:! -)HI'+.)'&! &75..)! *)*!
IDn! -@&! +7&'&! 65'5..)!2! ):.'&O! C&*5*.&()O! +:! '5(+'-5N
H&*.)!6&:!6+**)!2!+::+!'&(.5.D85)*&!6&:!I'&88)!I+4+N
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'5I&.&'&!:+!-)(+!6+.+L<!f< !, Z[X^\VV ZO!+4*4O!I<!"""O!'5:&7+O!+:! '5N
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6&:!6+**)!Q!6)7D.)!5*!+445D*.+!+:! '5HC)'()!6&:!7+:)'&! )6!+::+!
'&(.5.D85)*&O!&!-@&!5:!6+**)!7+!:5KD56+.)!*)*!(&-)*6)!:&! '&4):&!
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I'5H+!+:.&'*+.57+O!*)*!'&-DI&'+!:+!I')I'5+!I'&(.+85)N
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85)*&! 6&:! I'&88)! 6&::+! 7&*65.+O! +:.')! 5*7&-&! +7&'&!
'&(.5.D5.+!:+!-)(+!I&'HD.+.+O!J-@&!IDn!&((&'&!5*.&4'+!
*&::+!(D+!()(.+*8+!S5(5-+!&6!&-)*)H5-+O!H+!IDn!+*N
-@&!&((&'(5!6&.&'5)'+.+!)6!&((&'&!(.+.+O!I&'!-)*7&'()O!
H54:5)'+.+L#/ <!
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ID'&O! (&-)*6)!D*;+:.'+! )I5*5)*&O! (5! Q! I')I)(.)! 65!
)775+'&!+:!I')C:&H+!5*!KD&(.5)*&!-)*!5:!'5HC)'()!6&:!
7+:)'&! -)''&*.&! 6&::+! -)(+O! H+! (&*8+! +'4)H&*.+'&!
.+:&! -)*-:D(5)*&1E`!KD&(.+O! I&'+:.')O!Q!(.+.+! -'5.5-+.+!
)((&'7+*6)! -@&! 5:! I+4+H&*.)! 6&:! -)*.')7+:)'&! 65!
D*+!I+'.&!6&::+!-)(+!*)*!&KD57+''&CC&!+::+!'56D85)*&!
65!D*+!I+'.&!6&:!-)''5(I&..57)O!H+!+!D*+!S)'H+!65!'5N
(+'-5H&*.)!6&:!6+**)1=<!

X!KD&(.;D:.5H+!)((&'7+85)*&!(5!Q!'&I:5-+.)!-@&!5:!
'5(+'-5H&*.)!6&:!6+**)!6&7&!(d!'5.&*&'(5!+HH5((5C5:&!
+*-@&!5*!()(.5.D85)*&!6&::+!'56D85)*&!6&:!I'&88)O!H+!
:+! I'&.&(+! '5(+'-5.)'5+! (+'&CC&! (DC)'65*+.+!
+::;5HID.+C5:5.R! 6&::;5*+6&HI5H&*.)O! H&*.'&! :+! '5N
6D85)*&!6&:! -)''5(I&..57)! -)(.5.D5(-&!D*! '5H&65)! (5N
*+::+4H+.5-)! J)44&..57)L!2! -@&! I'&(-5*6&! -5)Q! 6+!
.+:&!5HID.+C5:5.R!2O!(5--@P!:&!6D&!H5(D'&!5*!KD&(.5)N
*&!()*)!6+!-)*(56&'+'(5!+D.)*)H&!&!*)*!I5&*+H&*.&!
SD*45C5:51G<!

35!Q!'5.&*D.)O!5*):.'&O!-@&!:+!'56D85)*&!6&:!I'&88)!
-)*(&*.5'&CC&! 65! '5(.+C5:5'&! :;)'545*+'5)! &KD5:5C'5)!
-)*.'+..D+:&! &O! KD5*65O! J:;&KD57+:&*8+! ()44&..57+!
6&::&! I'&(.+85)*5! 75):+.+! 6+::;5*&(+..&88+! 65! D*+! 65!
&((&LO! (5--@P! .+:&! ():D85)*&! (+'&CC&! (-&7'+!65! )4*5!
.'+--5+!65!+'C5.'+'5&.RO!I)(.)!J-@&!&((+!6&7&!)I&'+'&!
-)*!'5S&'5H&*.)!+:!C&*&!5*.&4')!6+.)!6+:!I&'HD.+*.&!
*)*!5*+6&HI5&*.&L1F`!I'&-5(+*6)(5O!5*S5*&O!-@&!5:!7+N

!
'5H&65)!5*!KD&(.5)*&O!I&':)H&*)!S5*)!+!-)*-)''&*8+!65!.+:&!+HN
H)*.+'&`!(&!:+!*&-&((5.R!65!'56D85)*&!(DI&'+((&!5*7&-&!:+!H5(D'+!
6&:! -)*4D+4:5)O! I&'! :;&--&6&*8+! .)'*&'&CC&! +! I')I)'(5! 5:! I')N
C:&H+!+SS')*.+.)!*&:!.&(.)<!
1"!U)(d!U<,<!^ ZX]UX O!C/!8&(2,)/!&!#/!$&%1.)/O!-5.<O!I<!##=T`!f<!
UbBBZ]b O!P,$+%)+4!D&%1.)/O!-5.<O!I<!#/=!(<O!6+:!KD+:&!Q!HD.D+.)!
:;&(&HI5)`!&4:5! '5-)'6+! ID'&O!+::+!*).+! "O!-@&O!*&:! -+()!65!C&*5!
H)C5:5O!5:! I&'HD.+*.&!5*!CD)*+!S&6&!-@&!+-KD5(.+((&!/! (+(!2+A
1,(+ !S+'&CC&!(+:7)!:;+-KD5(.)!&S!+'.<!##=1!-<-<!
11!\<!\ aVX O!E&##/!$&%1.)/O!-5.<O!I<!#=1<!
1E!f<! f b[VX O!C/!*+1$%/8&(2,)/!&!#/!$&%1.)/O!5*!=%/))4!2,%4!*,84!
?+((+::5O!B)'5*)O!#_1FO!I<!1ET<!
1=!f<!UbBBZ]b O!+4*4O!II<!#/G!&!##=<!
1G!U<,<!^ ZX]UX O!+4#4*4!
1F!U)(d!U<,<! ^ ZX]UX O!+4*4O! I<! ##=T! (<O! 5:! KD+:&! I'&-5(+! 5:! (D)!
I&*(5&')! *&5! (&4D&*.5! .&'H5*59!JV+! '56D85)*&! I')-&6&! +IID*.)!
*&5!(&4D&*.5!H)H&*.59!/U!+--&'.+H&*.)!6&::+!H5(D'+!I&'-&*.D+:&!
5*!-D5!Q!65H5*D5.)!5:!7+:)'&!6&:!C&*&!5*&(+..)!+!-+D(+!6&::+!(D+!
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:)'&!6&:!C&*&!J6&7;&((&'&!-+:-):+.)!+:!H)H&*.)!6&:!
-)*.'+..)L 1T<!

35!6&7&!+*85.D..)!'5C+..&'&!-@&!I)(()*)!6+'(5!6&:N
:&! 5I).&(5O! I&'! KD+*.)! '+'&O! 5*! -D5! :)! (-+HC5)! I'&N
(-5*6&!.).+:H&*.&!6+!D*!'+II)'.)!65!7+:)'&!.'+!5!C&*5!
I&'HD.+.51_9! 5*! .+:&! &7&*5&*8+! D*+! '56D85)*&! 6&:!
I'&88)!S)*6+.+!(D:!-'5.&'5)!I')I)(.)!(+'&CC&!-@5+'+N
H&*.&!+'C5.'+'5+<!

,+O! ID'! 7):&*6)! :5H5.+'(5! +! -)*(56&'+'&! :&! I5o!
S'&KD&*.5! 5I).&(5! 5*! -D5! 5! I&'HD.+*.5! @+**)! .&*D.)!
-)*.)!6&:! '+II)'.)!65!7+:)'&!5*.&'-)''&*.&!.'+!5!C&*5!
(-+HC5+.5O! )--)''&! '5:&7+'&! -@&! .D..&! :&! '5S&'5.&! )I5N
*5)*5! '&:+.57&!+:! I')C:&H+!6&:!.'+..+H&*.)!45D'565-)!
6&::;&7585)*&! I+'85+:&! *&::+! I&'HD.+O! ID'! KD+*6)!
-)*6575(5C5:5!2! -)H;Q! I&'! :;D:.5H+! 6&::&! ():D85)*5!
I')I)(.&! 2O!()*)O!I&'!-)(d!65'&O!,('.99,*,&(),<!

\((&O!5*S+..5O!()*)!5*-&*.'+.&!(D::+!KD&(.5)*&!6&:N
:+!-)HI+.5C5:5.R!-)*!:+!I&'HD.+!6&::+!65(-5I:5*+!6&.N
.+.+!2! I&'! :+! 7&*65.+!2! 6+::;+'.<! #ETE! -<-<O! (5--@P!
4D+'6+*)! +::+! I&'HD.+! &(-:D(57+H&*.&! 6+::+! I')N
(I&..57+!)SS&'.+!6+:! -)*.'+..)!65!7&*65.+O!-)(d! )H&.N
.&*6)! 65! 5*.&4'+'&! *&:! I')C:&H+! &'H&*&D.5-)! -@&!
75&*&!+!I)'(5!:+!(I&-5S5-+!:)45-+!J65SS&'&*85+:&L!>'5N
(I&..)!+::+!7&*65.+A! -@&! :+!65(-5I:5*+!6&::+! I&'HD.+!
&(I'5H&! 5*! .&H+! 65! &7585)*&! *&::;+'.<! #==1! -<-<O! :+!
KD+:&! '&(.+! -)HI:&.+H&*.&! *&4:&..+! *&::+! '5-)(.'DN
85)*&! 6&:! .'+..+H&*.)! 6+! '5(&'7+'&O! *&:! -)*.'+..)! 5*!
&(+H&O!+::;5I).&(5!6&::;&7585)*&!I+'85+:&<!

3&HC'+! 5*7&-&! *&-&((+'5)!2! *&:! 6&:5*&+'&! .+:&!
.'+..+H&*.)!2!I)'(5! I')I'5)!6+::;+*4):)!75(D+:&! -@&!
:+! (.&((+! 65(-5I:5*+! 6&::+! I&'HD.+! +6)..+! -)*! :+! '5N
-@5+H+.+! 65(I)(585)*&E/<! \! +::)'+O! 5*.&4'+*6)! .+:&!
I')(I&..57+! *&:! I')C:&H+! &'H&*&D.5-)! I)(.)!
6+::;+II:5-+C5:5.R! +::+! I&'HD.+! 6&::;+'.<! #ETE! &O! I&'!
(D)!.'+H5.&O!6&::;+'.<!#ET/!-<-<O!(&HC'+!65!6)7&'!I&'N
7&*5'&!+::&!(&4D&*.5!-)*-:D(5)*5<!

3&!5:!I&'HD.+*.&!I+'85+:H&*.&!&75..)!*)*!+7'&CC&!
+-KD5(.+.)! :+! -)(+! (&*8+! :+! I+'.&! I&'(+! 5*! -)*(&N
4D&*8+! 6&::;&7585)*&O! IDn! '5-@5&6&'&! :+! '5():D85)*&!
6&:! -)*.'+..)! >45D(.+! :+! I'&75(5)*&! 6&::;+'.<! #ET/!
-<-<AO!'&1$%&!*<&!2!(&-)*6)!:+!:)45-+!&(I'&((+O!5*7&N
-&O!6+::;+'.<!#==1!-<-<!2!*)*!I'&S&'5(-+!.&*&'&!S&'H)!
KD&(.;D:.5H)O! +--)*.&*.+*6)(5! 6&::+!I'&(.+85)*&!

!
5*&(+..&88+`!-U! +--&'.+H&*.)! 6&:! 7+:)'&! 6&:! C&*&! 5*.&4')! 6+.)!
6+:! I&'HD.+*.&! -@&!+45(-&!5*! '56D85)*&`!*U!+((&4*+85)*&!+! .+:&!
()44&..)!65!D*!-)*4D+4:5)!5*!6&*+')!I+'5!+::+!I&'-&*.D+:&!65!H5N
*)'!7+:)'&!-+:-):+.+!(D:!C&*&!5*.&4')!6+!:D5!I'&(.+.)!>KD5*659!(&!
5:!C&*&!65S&..)()!7+:&!D*!.&'8)!5*!H&*)O!5:!-)*4D+4:5)!5*!6&*+')!
(+'R!I+'5!+6!D*!.&'8)!6&:!7+:)'&!6&:!C&*&!5*.&4')AL<!
1T!U<,<!^ ZX]UX O!+4*4O!I<!##=_O!*).+!E<!
1_!35+! -)*(&*.5.)! S+'&! '5*75)O! (D:! ID*.)O! +!?<! ? \[iZUUjZb O!C/!
$&%1.)/O!-5.<O!II<!"/=!((<!&!"E=!((<!
E/! pD&(.+! &(54&*8+! Q! +77&'.5.+O! *&::+! *)(.'+! 6)..'5*+O! 6+! X<!
^ \VYZb[\ O!"(/))./0,+(&!2&##+! '*/1-,+!$&%!*/.'/! ,1$.)/-,#&!/#!
2&-,)+%&!&!)&*(,*<&!2,!).)&#/!2&#!*%&2,)+%&Q!#/!*+(8&%',+(&!2&##/!
$%&')/0,+(&!,(!(/).%/!,(!$%&')/0,+(&!$&%!&L.,8/#&()&O!-5.<O!I<!"1E!
((<̀ !7<!+*-@&!4:5!+D.)'5!-5.+.5!'.$%/O!*).+!T<!

v(D'')4+.)'5+w! -)*(5(.&*.&! *&::+! -)''&(I)*(5)*&O! 6+!
I+'.&!6&:!I&'HD.+*.&!4+'+*.&O!6&:!7+:)'&!2!/#!)&1$+O!
(5!C+65O!2&##/!'+99&%)/!&8,0,+(&E#!2!6&::+!I+'.&!65!-)(+!
I&'6D.+E"<!3&!I)5!:;+..'5CD85)*&!I'&75(.+!6+:!-)*.'+..)!
&!-):I5.+!6+::+!I+'85+:&!&7585)*&!@+!2!(&!-)*(56&'+.+!
*&::+!(D+!5*.&'&88+!2!D*!7+:)'&!(DI&'5)'&!+::+!()HH+!
6&:! 7+:)'&! 6&::+! I+'.&! 65! -)(+! *)*! '5H+(.+! &75..+! &!
6&:!6&*+')!-)(.5.D&*.&!5:!-)*.')7+:)'&!6&::+!I)'85)*&!
I&'6D.+O!.+:&!&7&*.D+:&!I:D(7+:)'&!IDn!&((&'&!'5-@5&N
(.)!+::+!-)*.')I+ '.&!6+:!I&'HD.+*.&!&75..)O!+!.5.):)!65!
'5(+'-5H&*.)! 6&:! 6+**)! >I)(5.57)AO! -)*S)'H&H&*.&!
+::;D:.5H)! 5*-5()! 6&::;+'.<! #==1! -<-<! &! (DC)'65*+.+N
H&*.&! +::+! '5-)''&*8+! 6&:! I'&(DII)(.)! ()44&..57)!
>-):I+!6&:!4+'+*.&A!-@&!:;)I5*5)*&!6)H5*+*.&!'5.5&*&!
*&-&((+'5)! I&'! I).&'(5! S+'&! :D)4)! +::;+II:5-+85)*&!
6&::+!H5(D'+!'5(+'-5.)'5+<!

V+66)7&O! 5*7&-&O! *)*! '5(D:.5! -@&! 5:! I&'HD.+*.&!
4+'+*.5.)! *)*! +7'&CC&! +-KD5(.+.)! :+! -)(+! (&*8+! :+!
I+'.&!&75..+O!+::)'+!&4:5!IDn!-@5&6&'&!:+!'56D85)*&!6&:!
-)''5(I&..57)!6+!:D5!6)7D.)O!6+!&SS&..D+'(5O!(&!I)((5N
C5:&O! 5*! *+.D'+! )O! +:.'5H&*.5O! +..'5CD&*6)4:5! D*! '5HN
C)'()!H)*&.+'5)!6+! -+:-):+'(5! (&-)*6)! :;D:.5H)!6&5!
-'5.&'5!I)-;+*85!&(I)(.5!&!-)*!'5S&'5H&*.)!+:!H)H&*N
.)!6&::+!-)*-:D(5)*&!6&:!-)*.'+..)E1<!

Z*!.+:&!5I).&(5!.D..+75+!2!5*!-)*S)'H5.R!+:!-'5.&'5)!
*)'H+.57)! (I&-5S5-+H&*.&! '5(&'7+.)! +::+! I&'HD.+!
6+::;+'.<!#==1!-<-<!&!5*!+:.&'*+.57+!+::+!6P..+!'56D85)N
*&! 6&:! -)''5(I&..57)!2! 5:! -)*.'+&*.&! I+'85+:H&*.&!
&75..)! IDn! -@5&6&'&! :+! -)''&(I)*(5)*&! 6&:!8/#+%&!
2&##/! $+%0,+(&! 2,! *+'/! $&%2.)/! 5*! -)*(&4D&*8+!
6&::;&7585)*&! I+'85+:&O!2/! */#*+#/%',! $&%W! *+(! %,9&A
%,1&()+!/#!1+1&()+!2&##/!'.-X)/!&8,0,+(&<!%Dn!5*):N
.'&! '5-@5&6&'&O!'5-)''&*6)*&!5!I'&(DII)(.5O!5:! '5(+'-5N
H&*.)! 6&::;&7&*.D+:&!5*.&'&((&! I)(5.57)!75):+.)O! (&N
-)*6)!KD+*.)!&(I)(.)!I)-;+*85< !

?+!5*S5*&! '5S&'5.)!-@&O!(&-)*6)!D*;)I5*5)*&!>I&'!
KD+*.)! -)*(.+A! '5H+(.+! 5():+.+O! :+!%/),+! *)'H+.57+!
()..&(+!+::;+'.<!#==1!-<-<!+7'&CC&!D*;&(.&*(5)*&! .+:&!
6+! -)*(&*.5'&! +:! I&'HD.+*.&! I+'85+:H&*.&! &75..)!2!
*&::;5I).&(5! 5*! -D5! -)(.D5! S)((&! :&45..5H+.)O! +5! (&*(5!
6&::;+'.<! #ET/! -<-<O! +! -@5&6&'&! :+! '5():D85)*&! 6&::+!
I&'HD.+!2!65!6)H+*6+'&!+::+!-)*.')I+'.&!4+'+*.&!5*!
H+:+!S&6&O!5*!:D)4)!6&::+!'5():D85)*&O!5:!-)*.')7+:)'&!
I&-D*5+'5)!6&::;5*.&'+!-)(+!>I+'85+:H&*.&A!&75..+O!-)N

!
E#!U)H&!'5:&7+.)!'.$%/O!*&:!l!"<!
E"! [5.5&*&! 5*65(-D.5C5:&! .+:&! -)*-:D(5)*&! X<!^ \VYZb[\ O!+4*4O! I<!
"1EO!5:!KD+:&!(5!5*.&'')4+!I&'+:.')!>7<!+::+!S5*&!6&:!I'&(&*.&!I+'+N
4'+S)A!(&!*)*!(5+!I)((5C5:&!(I5*4&'&!+*-@&!):.'&!:+!:)45-+!I')I'5+!
6&::;+'.<!#==1!-<-<O!S5*)!+:!ID*.)!65!5HI)''&!+:!I&'HD.+*.&!4+'+*N
.&O! I&'! 65'! -)(dO! 5:! '5+-KD5(.)! -)+..57)! 6&::;5*.&'+! -)(+! I+'85+:N
H&*.&!&75..+O!)CC:54+*6):)!+!-)''5(I)*6&'*&!+::+!-)*.')I+'.&!5:!
7+:)'&<!
E1!U5!(5!'5S&'5(-&!+::+!.&(5!6&:!^5+*-+!&(I)(.+!'.$%/!*&:!.&(.)O!5*!
-)''5(I)*6&*8+!6&::&!*).&!1F!&!1T<!
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(d! ()(.+*85+:H&*.&! 5HI)*&*6):&! D*+! ()'.+! 65! '5+-N
KD5(.)!-)+..57)!6&:!C&*&EE<!

!
!
J2! 01;F8<8=9;(K8HDG;>DH;(LG=GDH;(;(ID><8DH;M2(
!
V;&SS5-+-5+!.'+(:+.57+!C5:+.&'+:&O!-@&!H+'-+!5:!I&N

-D:5+'&!.'+..)!65SS&'&*85+:&!6&::+!I&'HD.+!'5(I&..)!+:N
:+! D*5:+.&'+:5.R! >*&::+! 65'&85)*&! 7&*65.)'&N
-)HI'+.)'&A!6&::;+..'5CD85)*&!.'+(:+.57+!I')I'5+!6&::+!
7&*65.+O!6&.&'H5*+!:+!.&)'5-+!I)((5C5:5.R!-@&!&*.'+HN
C5!5!I&'HD.+*.5!I)((+*)!7&*5'&!+!()SS'5'&!:;&7585)*&<!

B+:&! I)((5C5:5.R! +*5H+! D*! 65C+..5.)!2! &((&*85+:N
H&*.&!6)..'5*+:&O!75(.+!:+!H+*-+*8+!65!(&*.&*8&!(D::+!
KD&(.5)*&!2!-5'-+! :;+II:5-+C5:5.R!6&::+! '&4):+!-)*(+N
-'+.+!*&::;+'.5-):)!-@&!(5!(.+!-)HH&*.+*6)<!

3&-)*6)!D*;)I5*5)*&O!:;+:.&'*+.57+!I')(I&..+.+!6+!
.+:&! 65(I)(585)*&! *)*! (+'&CC&! I&'-)''5C5:&!
*&::;5I).&(5! -)*(56&'+.+O! 75(.)! -@&!2! +! -+D(+!
6&::;&7585)*&! C5:+.&'+:&!2! +5! -)*.'+&*.5! '&(.&'&CC&!
I'&- :D(+! :+! I)((5C5:5.R!65! '5I&.&'&! :+! I'&(.+85)*&!&SN
S&..D+.+O!&((&*6)!5!65'5..5!(-+HC5+.5!*&::+!.5.):+'5.R!65!
()44&..5!.&'85E=<!

]&! -)*(&4D&! -@&! -5+(-D*! I&'HD.+*.&! I).'&CC&!
'5-@5&6&'&! +::+! -)*.')I+'.&! ():.+*.)! 5:! -)*.')7+:)'&!
H)*&.+'5)!6&::+!-)(+!&75..+O!):.'&!+:!'5(+'-5H&*.)!6&:!
6+**)<!35!)((&'7+O!+:!'54D+'6)O!-@&!2!KD+*6;+*-@&!(5!
7):&((&!5I).588+'&! -@&! :&! -)(&!>)!5!65'5..5A! (-+HC5+N
.&>5A!S)((&')!65!&KD57+:&*.&!7+:)'&!+:!H)H&*.)!6&::+!
-)*-:D(5)*&!6&:!-)*.'+..)! 2!*)*!Q!6&..)!-@&!:&! '&-5N
I')-@&!)CC:54+85)*5!I&-D*5+'5&!-@&!5*!.+:!H)6)!7&'N
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1,;,/'"*"-0-'/*"1'//*"9'&)53*$" :"<$"='"70')-,53,"1*"-&*--*&'"3'/"9/0&*/,)(5"1',"+*/5&,$":">$"=*"1'),:
23*6,53'"1,"80,"*//?*&-$"#"85((*"@A"/$"3$"BCD<A#C"'"/'"1,&'--,+'"*3-,8,9*-'"1,"-&*--*('3-5$":""@"E5:
1*/,-4"*--0*-,+'"1'//*"+5/53-4"1,"&,F,0-*&'"03"-&*--*('3-5")*/+*+,-*"-&*"8*9*8,-4"'",38*9*8,-4$"G$"H,:
F,0-5" 1'//'" 80&'" '" *((,3,)-&*6,53'" 1," )5)-'235!" ,3-'&9&'-*6,53'" 85)-,-06,53*/('3-'" 5&,'3-*-*"
1'//?*&-$">"85((,"@"'"G"1'//*"/'22'"3$"<#ID<A#B$":"C$"J/-&'"/*"/'22'"3$"<#ID<A#B!")0,8,1,5"*)),)-,-5"'"
70')-,53'"1,"/'2,--,(,-4"85)-,-06,53*/'$":""B$"=?,385)-,-06,53*/,-4"9*&6,*/'"1'//?*&-$"GKA"8$9$"'"/*"353"
9'&F'--*"85'&'36*"-&*"/?5&1,3*36*"1'/"<A#K"'"/*")'3-'36*"1'/"<A#I"1'//*"L5&-'"85)-,-06,53*/'$":"K$"
M3",-,3'&*&,5!"1*/"8*)5"N32/*&5"*/"1,&,--5"1,")8'2/,'&'"85('"(5&,&'$":"I$""H,F,0-5"1'/")5)-'235"+,-*:
/'"5"*,0-5"*/")0,8,1,5!"03*")8'/-*"1'/"(*/*-5"*"-0-'/*"1'//*"1,23,-4"9'&)53*/'",3"03*"85&3,8'"1,"&':
25/'$":"#A$"='"O)9'8,F,8P'"8*0-'/'Q"3'/"9&58'1,('3-5"1," *,0-5" */" )0,8,1,5" -&*" -0-'/*"1'//*"+,-*" '"
1'//?*0-51'-'&(,3*6,53'$" :"##$" R0')-,53," *9'&-'!" 1,&,--5" 1," *,0-5" */" )0,8,1,5" '" 5;,'6,53'" 1," 85:
)8,'36*$"S'&)5"03*"305+*"1'F,3,6,53'"1,")*/0-'T":"#<"UV'20'W"X/"9&58'1,('3-5"1,"*,0-5"*/")0,8,1,5."
/*"+5/53-4"1'/"(,35&'33'"'"/?'0-*3*),*$ """

ABSTRACT. !"#$%&&'(#')*%&%#$+""%#,'"-.%)/%#-*#-00'1%1'%#*-""-#$1-"2-#*-"#3%"%2(#)-""%#0%$-#0')%"-#*-"4
"%# .'2%5# %22,%.-,$(# "6%)%"'$'# *-"# ,%77(,2(# 2,%# '# 8+%22,(# .%"(,'# 0()*%3-)2%"'# 1(').("2'# -# 2+2-"%2'#
*%""6%,29#:#*-""%#"-&&-#)9#;:<=;>:?@#.'2%5#$%"+2-5#*'&)'2A#-#%+2(*-2-,3')%/'()-9#B-""%#7,'3%#7%,2-#
CDD#E4FG#$'#-$%3')%)(#&"'#$2,+3-)2'#%#*'$7($'/'()-#*-""%#7-,$()%#1%7%1-#')#7,-.'$'()-#*-""%#7,(4
7,'%#')1%7%1'2A#-#*-""%#7-,$()%#')1%7%1-#0+)/'()%"'#%#0%,#.%"-,-#"6%+2(*-2-,3')%/'()-9#B-""%#$-4
1()*%#7%,2-#CDD#H4:>G#$'#%00,()2%#'"#2-3%#*-""6%'+2(#%"#$+'1'*'(#-#$'#$($2'-)-#"%#1()0'&+,%I'"'2A#*-"#
*','22(#*'#3(,',-#-#*-"#*','22(#*'#$1-&"'-,-#1(3-#3(,',-5#8+%"'#$'2+%/'()'#&'+,'*'1J-#$(&&-22'.-#%/'(4
)%I'"'9#K%"'#*','22'#$'#-$-,1'2%)(5#7-,L5#')#+)#1()2-$2(#)(,3%2'.(#*'#$($2-&)(#*-""%#.'2%#-#*'#$("'*%,'-4
2A9#B()#.'#M#+)#.%"(,-#%$$("+2%3-)2-#7,-*(3')%)2-N#"%#.'2%#7+L#1-*-,-#*'#0,()2-#%#$1-"2-#1()$%7-4
.("'#-#1(-,-)2'#1()#"%#7,(7,'%#'*-)2'2A#-#*'&)'2A9#!"#$%&&'(#2-,3')%#1()#%"1+)-#1()$'*-,%/'()'#$+"#*'4
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%,29#:#(0#2J-#"%R#)9#;:<=;>:?@#"'0-5#J-%"2J5#*'&)'2P#%)*#$-"04*-2-,3')%2'()9#!)#2J-#0',$2#7%,2#CDD#E4FG5#
-S%3')-#2J-#2(("$#%.%'"%I"-#2(#2J-#1%7%I"-#7-,$()#')#%)2'1'7%2'()#(0#2J-',#')%I'"'2P#(,#2J-#')1%7%I"-#
$+IO-12#0+)12'()%"#2(#%$$-,2#$-"04*-2-,3')%2'()9#!)#2J-#$-1()*#7%,2#CDD#H4:>G5#2J-#2J-3-#(0#%'*#2(#$+4
'1'*-#2%T-$#7"%1-9#KJ-#1()0'&+,%I'"'2P#(0#2J-#,'&J2#2(#*'-#%)*#2J-#,'&J2#2(#1J(($-#J(R#2(#*'-#%,-#%,4
&+-*#%$#$+IO-12'.-#"-&%"#$'2+%2'()$#2J%2#1%)#I-#%12'.%2-*9#KJ-$-#,'&J2$#%,-#-S-,1'$-*#J(R-.-,#')#%#
"'0-#$+77(,2#,-&+"%2(,P#-).',()3-)2#%)*#$("'*%,'2P9#KJ-,-#'$#)(#%I$("+2-"P#7,-*(3')%)2#.%"+-N#"'0-#
1%)#I-#$%1,'0'1-*#I-1%+$-#(0#1()$1'(+$#%)*#1(J-,-)2#1J('1-$#R'2J#()-Q$#'*-)2'2P#%)*#*'&)'2P9#KJ-#
-$$%P#-)*$#R'2J#$(3-#1()$'*-,%2'()$#()#2J-#,'&J2#2(#%'*#2(#$+'1'*-5#()#2J-#*-0')'2'()#(0#J-%"2J5#%)*#
*-#O+,-#1()*-)*(#CDD::4:;G9!
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!" ! #$%&%''()* +,-(.* '(/0-%.* 1,23,-4* %*(0-51%6
-%$&,3(7,53%* 80(/%* 1,(/%--,9(* ,&:$%'9,36
1,;,/%*(*-0-%/(*1%//(*:%$'53("*

#
$&#*.26)2.0.)/+#3)/(+/'(&#/+11%&,(?#"8#3)?#"8#*+11&#

1+==+#/?#!"@A!B"C#:D"#$%&!'(!%)*&$')!+'! ,#(-&(-#!
'(.#$%)*#!&!+'!+'-/#-'0'#('!)(*','/)*&!+'!*$)**)%&(1
*#E>#3)2(.('.23+#.1#6'/()#*.#+-+,2.)/+#+#*.#2./(+2.#*.#
'/%+5)1'0.)/+#/),-&(.5&#+#=.',.26,'*+/0.&1+#*&#5&9
1),.00&,+# 6+,# =)5+,/&,+# .1# 6,+2+/(+# +# .1# 4'(',)! ?# $)#
24),0)#3)/3+(('&1+#+#&/(,)6)1)=.3)#*+1#1+=.21&(),+#+#
*+11&# =.',.26,'*+/0&# F# 3)/41'.()# 2)6,&(('(()8# G'&1+#
,.2'1(&()#6.H#2.=/.4.3&(.5)8#/+11%+-&/3.6&0.)/+#*+11&#
5.(&#*&#)=/.#&22)1'(.2-)I#,+1.=.)2)8#+(.3)#)#*.#2(&-9
6)#-+,&-+/(+#)==+((.5.2(.3)?#J1#='&*&=/)#-&==.),+#
F# 2(&()# 1%&5+,# 3)/4.=',&()# '/)# 26&0.)# 6.H# 3)/2)/)#
6+,#&33)=1.+,+#1&#*.-+/2.)/+#2)==+((.5&#*+11%+22+,+#
+#1&#*.=/.(7#'-&/&?##

K+,-&/=)/)8#('((&5.&8#6)2.0.)/.#*.5+,2+#+#./3+,9
(+00+8# 2)6,&(('(()# G'&/()# &11%+2.2(+/0&# *.# '/# 5+,)# +#
6,)6,.)# *.,.(()# *.# -),.,+#3L+8# ./#G'&/()# (&1+8#2.#2)9
2(&/0.#./#'/&#6,+(+2&#&0.)/&M.1+#./#=.'*.0.)?#N'#G'+9
2()# 6,)4.1)# 3.# 2.# 2)44+,-+,7# 6.H# &5&/(.8# *)6)# &5+,#
2./(+(.00&()#.#6&22&==.#6.H#2.=/.4.3&(.5.#*+=1.#25.1'69
6.#/),-&(.5.#+#=.',.26,'*+/0.&1.#2'11&#,.1+5&/0&#*+11+#
*+3.2.)/.#*.#4./+#5.(&?##

O.#3+,()#.1#*&()#=.',.*.3)#2&1.+/(+#F#1&#3,+23+/(+#
&((,.M'0.)/+# &11&# 6+,2)/&# *+1# =)5+,/)# *+1# 6,)6,.)#
3),6)8#3L+#2.#*.26.+=&#./#'/&#3),/.3+#*.#2'66),()#*&#
6&,(+# *+1# 2.2(+-&# 2&/.(&,.)?# P'(()# 3.Q# F# &55+/'()#
2+/0&#&5+,#./*+M)1.()#1&#*.4+2&#*+11&#5.(&#'-&/&#+#.1#
6,./3.6.)#*.#2)1.*&,.+(7"8# /+1# ,.26+(()#*+=1.#+G'.1.M,.#

!
! !"##$$%%&%!"#$%&'!#()!$%*!+(&&$)*!,(++*!+(--(! .$+!/0%.(%.0! '%1
20)3*&0!(!456%!&'!7$08*!-'$)9!/'89!/0339%!()*+%!,,%!(-.!//#0!1##

1 $'%()$'& %!:(+*;'0%(!,'!/$)*!(!,'.#0.';'0%'! *%&'/'#*&(!,'!&)*&1
&*3(%&0%!&'!7$08*!-'$)9!/'89!/033#%!()*2%!*2+!//#0!3##4$*+,& %!
<*!+(--(!=.$+!>'0&(.&*3(%&0?@!$%*!+$/(!(!30+&(!03>)(%!&'!A0)1
)'()(! -'$) #%!()*+%!5%!(2+! //#0!6##7-'.& %!4'.#0.';'0%'!*%&'/'#*&(!
,'!&)*&&*3(%&0!(,!(22(&&'8'&B!,(+!/0%.(%.0%!&'!70&*)'*&0%!()()%!(%!
*58! //#0!9##3 -//-# 1 ('$01- %!<*! %$08*! ,'./'#+'%*! .$+! =&(.&*1
3(%&0!>'0+0-'/0?!(! .$+!/0%.(%.0!*'!&)*&&*3(%&'!3(,'/'%!&'!:'89!
,')9!/'8 #%!()*+%!22.!//#0!6##4/$*&.&$ %!5$&0,(&()3'%*;'0%(!(!,'1
-%'&B! ,(++*!#().0%*@!$%*!+(--(! .$++(!,'.#0.';'0%'! *%&'/'#*&(! ,'!
&)*&&*3(%&0%! &'!4')9! 2*39! (! #().#%! ()*.%! 2-.! //#0!1##" &00&''& %!
4(/',()(!#()! '+!#*;'(%&(@!)*##)(.(%&*%;*!(!/$)*!,(++*!#().0%*!
,0#0!+*!+9!CDEFCGDH%!&'!7$08*!-'$)9!/'89!/0339%!()*+%!,%!**+!//#0!
:# #; $/2&'& %!<9!%9!CDEFCGDE!(! ,'.#0.';'0%'!*%&'/'#*&(! ,'!&)*&&*1
3(%&0!I456J%!&'!K*39!(!,') #%!()*+%!+)5!//#0!7##; (..& %!<*!+(--(!
.$++(! ,'.#0.';'0%'! *%&'/'#*&(! ,'!&)*&&*3(%&0!&)*! (.'-(%;(! ,'! >'1
+*%/'*3(%&0! (! )'./L'! ,'! *..0+$&';;*;'0%(M! &'!7$08*! -'$)9! /'89!
/033 #%!()*2%!*%!*5<+!//#!!
" !:# #= -%%(*&%!N(). 0%*!(!3()/*&0!*+!&(3#0!,(++*!#*%,(3'*%!&'!
N().0%*! (!3*)/*&0%!()()%*%!<>+%! /?@@?A&'BC!D?EB!F&A!GH&'D&G&?!
I&!/?A&ICH&B@J!D?'D?HHC!C!K&//CHB!AC!K?'@B!I&!L'C!/BH&B!I&!D?EG?H>
@CEB'@&! I?ML@&! DNB! OHCMC'?! /L! ?O'&! D?'@HCB'@B! ?! GCH@B! I&! L'!
HCGG?H@?!?PPA&OC@?H&?!QRS#!T&//C!I&H&@@&!B!I?MBH&!&'!?O'&!D?'@HC@>
@?!CA!I&!AJ!I&!ULC'@?!&'!B//?!M&!/&C!/DH&@@?!B!D?'@H?!ULC'@?!M&!V!
/DH&@@?%! GBHDNW! AC! PL?'C! KBIB! V! '?HEC! &'IBH?OCP&ABX#! Y'D?HC!
F7C! '?HEC! D?/@&@LZ&?'CAB%! &'/?EEC%! B/&OB%! CI! ?O'&! A&MBAA?%!
A[C@@LCZ&?'B! I&! ULBA! GH&'D&G&?! C@@HCMBH/?! A[&'I&DCZ&?'B! I&! D?E>

3)2(.('0.)/&1.?#R#2'11&#61',&1.(7#*+.#5&1),.#G'&1+#,.4+9
,.-+/()#.-6,+23./*.M.1+#*+1#*.23),2)#9#/+11&#3'.#2./9
(+2.#&1M+,=&#1&#6&3.4.3&0.)/+#2)3.&1+#9#3L+#2.#./(+/*+#
,.41+((+,+8# &44,)/(&/*)# &13'/.# 6,)M1+-.# &661.3&(.5.#
2)11+5&(.#*&11&#1+==+#!"@A!B"C#+#*&11&#,+3+/(+#=.',.9
26,'*+/0&#2'1#2'.3.*.)#&22.2(.()?#

$&#3+/(,&1.(7#*+1#5)1+,+#*+1#6&0.+/(+8#+26,+22.)/+#
*+11&#2'&#.*+/(.(78#F#4,'(()8#3)-+#('((.#.#,.2'1(&(.#6.H#
2.=/.4.3&(.5.# +# 2(&M.1.8# *.# '/# 1'/=)# +# ,.33)# 6+,3),2)#
3)/(,&22+=/&()# *&1# 3&2)# S/=1&,)38# (&66&# ,.1+5&/(.29
2.-&#*.#3.5.1(7#=.',.*.3&?#T'+2(&#1'3.*&#+#3)/5./3+/9
(+# 2+/(+/0&# *+11&# U&22&0.)/+# L&# .1# -+,.()# *.# &5+,#
(,&(()#1+#=.'2(+#3)/2+='+/0+#*&#'/&#1+((',&#3)),*./&9
(&# +# 3)+,+/(+# *+.# 6,./3.6.8# 5&1),.# +# *.,.((.# *.# ,.4+,.9
-+/() 4?#R# '/#+2+-6.)#*.#&1(&#+,-+/+'(.3&#./#3'.# .1#
=.',.2(&# 2.# F# &66,)6,.&()# *+1# 6,)6,.)# ,')1)# *.# -&=9
=.),# 6,+=.)I# 4&5),.,+# 1)# 25.1'66)# *+11%),*./&-+/()#
/+1#G'&*,)#3)2(.('0.)/&1+?###

O.3)#2'M.()#3L+#2&,+MM+#+,,&(&#'/&#3L.&5+#*.#1+(9
(',&#*+11+#4)/(.#+#*+11+#6,)/'/3+#=.'*.0.&1.#./#(+,-./.#
*.# ./*.5.*'&1.2-)# +2&26+,&()8# *.# 2)1.62.2-)# ./# 3'.#
)=/.# ,+&1(7# )==+((.5&# /)/# 3),,.26)/*+/(+# &11&# 24+,&#
*.#./(+,+22.#*+11&#6+,2)/&#F#*+2(./&(&#&11%.,,.1+5&/0&?#
$&#*+3.2.)/+#*+1#6&0.+/(+#/)/#F#&44&(()#&'(),+4+,+/9
0.&1+#+#.2)1&(&?#$%&,(?#"#2)6,&#3.(&()#2(&M.1.23+#3L+#1&#
1+==+#/?# !"@A!B"C8#D/+1#,.26+(()#*+.#6,./3.6.#*.#3'.#
&=1.#&,((?#!8#"V#+#V!#*+11&#U)2(.('0.)/+#+#*+=1.#&,((?#"8#
!#+#V#*+11&#U&,(&#*+.#*.,.((.#4)/*&-+/(&1.#*+11%'/.)/+#
+',)6+&8#*2*&3)! '3! +'$'**#! )33)! 4'*)8# &11&#-)32*&8# &11&#
+'5('*6#+#&11%)2*#+&*&$%'()0'#(&?#N'1#6.&/)#&661.3&9
(.5)#2.#*+(+,-./&8#6+,(&/()8#'/%./(+,&0.)/+#(,&#G'+2(.#
G'&((,)# 5&1),.8# 3)/# ,.3&*'(+# *.5+,2+# ./# (+,-./.# *.#
6,+5&1+/0&# *+11%'/)# )# *+11%&1(,)8# 2+/0&# +2.(.# 6,+4+9
,+/0.&1.?##
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G?H@CEB'@&!I&'CE&D&!DNB!IBM?'?!B//BHB!@B'L@&!IC!/?OOB@@&!GLP>
PA&D&!B!GH&MC@&\!4?EL'&%!GH?M&'DB%!D&@@J!EB@H?G?A&@C'B%!HBO&?'&!B!
9@C@?!QCH@#!**-S!/?'?!@B'L@&!CI!BEC'CHB!I&/G?/&Z&?'&!BKK&DCD&!BI!
BKKB@@&MB!B!D?EGB@B!A?H?!AC!/DBA@C!G?A&@&DC!DNB!IBMB!B//BHB!C//L'>
@C!/LAAC!PC/B!I&!B/GA&D&@B!D?EGB@B'ZB!IBAAC!9D&B'ZCX#!6&/GB@@?!CA!
'?/@H?!@BEC%!AC!/?A&ICH&B@J!V!L'!MCA?HB!DCHI&'B!DNB!IBMB!&'MBHCH>
/&!&'!D?'DHB@?!C!/?/@BO'?!IBA!ECAC@?#!7C!/LC!EC'DC'ZC!OB@@BHBP>
PB!G&]!I&!L'[?EPHC!/LAA[CL@B'@&D&@J!IBAAC!IBD&/&?'B!IBA!GCZ&B'@B!
I&!E?H&HB#!
#! 4C//#! D&M#%! *8! ?@@?PHB! ()).%! '#! (*.-+%! &'!7$08*! -'$)9! /'89!
/0339%!())+%!*)%!()55*!/BOO#%!D?'!'?@C!I&!1#!Y..$/&'& %!6$&(+*!
,(++O',(%&'&B!,(+!#*;'(%&(!(!)'2'$&0!,(++(! /$)(@!*##$%&'! .$+!/*.0!
P%-+*)00! &'!4*%%0! (! )(.##%!())+%! *)%! 2<.! //#%! D?'! '?@C! I&! :#!
Y'.$'& %!A0%.(%.0!*'!&)*&&*3(%&'!3(,'/'!(!=./(+&(!,'!2'%(!8'&*?0!
&'!K*39!#().9!(!.$// #%!())+%!8%!<)+!//#%!D?'!'?@C!I&!Y##: (*5('& %!
<*!)'+(8*%;*!,(++*!80+0%&B!.$++*!2'%(!,(++*!8'&*!%0%!20)3*+';;*&*!
%(+!&(.&*3(%&0!>'0+0-'/00!&'!K*39!(!,') #%!())+%!(%!*(2!/BOO#%!D?'!
'?@C! I&! 6#!4$67&('- %!"&*&0! 8(-(&*&'80! #()3*%(%&(! (! ,')'&&0!
*++O',(%&'&B!#().0%*+(!'%!$%O'3#0)&*%&(!#)0%$%/'*!,(++*!"$#)(1
3*!A0)&(0!&'!A0))'()(!-'$) #%!()).%!*(%!*8.8!/BOO#%!D?'!'?@C!I&!
^#!4$/8 %!<*!A*..*;'0%(!=8*)*?!'+! &(.&*3(%&0!>'0+0-'/0#!
$!:# #= -%%(*&%!<*!-'$)'.#)$,(%;*!/03(!20%&(!,(+!,')'&&0!#)'8*&0%!
&'!N().0%*! (! 3()/*&0%! ()*8%! -%! *-)%! CKKBHEC! DNB! AC! /B'@B'ZC!
^'OACH?!FD?'@&B'B!L'!B/BEG&?!DN&CH?!I&!D?EB!/&!G?//C!D?/@HL&HB!
L'C!HBO?AC!&'!GHB/B'ZC!I&!GH&'D&G&!B!D?'!L'C!H?PL/@C!CHO?EB'@C>
Z&?'BX#!
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O.#4,)/(+#&11+#G'+2(.)/.#26+3.4.3L+#3L+#+2&-./+9
,+-)8# 1&# ('(+1&# *+11&# 5.(&# 6)(,+MM+# 3+*+,+# ,.26+(()#
&11%&'()*+(+,-./&0.)/+8# &11%.*+&#*.# 2&1'(+# +# &11&# *.9
=/.(7#*.#G'+1#2./=)1)#6&0.+/(+?#W&#F#.6)(.00&M.1+#&/9
3L+#.1#3)/(,&,.)8#)22.&#3L+#1&#*.=/.(7#+#1&#('(+1&#*+11&#
5.(&#.-6)/=&/)#*.#/+=&,+#+44.3&3.&#&11+#*.26)2.0.)/.#
&/(.3.6&(+# *.# (,&((&-+/()8# 3)-+# +-+,=+# *&11%&,(?# X8#
3)?#Y8#1?#!"@A!B"C#2'11&#6)22.M.1+#1),)#./&(('&1.(7?##

Z.# F# /)/# =.7# '/# 5&1),+# 6,+*)-./&/(+8# -&# '/&#
*.&1+((.3&#(,&#.#G'&((,)#5&1),.#*.#3'.#&11%&,(?#"8#3)?#"8#1?#
/?#!"@A!B"C8#5)1(&#&#2&15&='&,*&,+#.1#3&6)2&1*)#*+19
1&# U)2(.('0.)/+I# 1&# 6+,2)/&# 3)-+# 4./+# +# /)/# 3)-+#
-+00)#6+,#&44+,-&,+#'/%.*+)1)=.&#&*#+22&#+2(,&/+&?#
[33),,+# 6+,Q# +22+,+# /+11&# 3)/*.0.)/+# *.# +26,.-+,+#
'/&#5)1)/(7#1.M+,&#+#3)/2&6+5)1+?#N'#G'+2()#6'/()#
1&#*.&1+((.3&#(,&#.#5&1),.#,.3L.&-&(.#L&#./*)(()#.1#1+=.9
21&(),+#&#*+1./+&,+#'/#6,)3+*.-+/()#./#3'.#3.&23'/)#
*.#+22.#&MM.&#-)*)#*.#,.1+5&,+?#R#./#G'+2()#6,)3+*.9
-+/()8#23&/*.()#*&11&#1+==+8#3L+#.#G'&((,)#5&1),.8#./9
(+,&=+/*)#(,&#1),)8#6+,-+(()/)#&1#6&0.+/(+#*.#*+3.*+9
,+#3)2&#2.&#6.H#3)/4&3+/(+#6+,#2\#2(+22)?######

$%&'()*+(+,-./&0.)/+#6)2('1&#3L+#.1#6&0.+/(+#&M9
M.&# ,.3+5'()# ./4),-&0.)/.# D3)-61+(+8# &==.),/&(+# +#
3)-6,+/2.M.1.E#,.26+(()#&11&#*.&=/)2.8#&11&#6,)=/)2.#+#
&.#(,&((&-+/(.#2&/.(&,.#6,&(.3&M.1.# :&,(?#"8#3)?#V8#1?#/?#
!"@A!B"C>?#N+#.1#-&1&()#F#'/#-./),+//+#)#./3&6&3+8#
1+#./4),-&0.)/.#*+5)/)#+22+,=1.#5+.3)1&(+#D./#-)*)#
3)/2)/)# &11+#2'+# 3&6&3.(7# 6+,# +22+,+# -+22)# /+11+#
3)/*.0.)/.#*.#+26,.-+,+#1&#2'&#5)1)/(7E#:&,(?#V8#3)?#
!8# 1?# /?# !"@A!B"C>?# U)-+# 2.# *.3+5&8# 1&# 1+==+#
!"@A!B"C# 4&# 6+,/)8# 4&5),+/*)1)8# 2'1# 3)/2+/2)# ./9
4),-&()#&/3L+#*+11%./3&6&3+?##

N)1(&/()#3)/#G'+2(&#6,+-+22&#4),(+#9#)M.+((.5)#*.#
/#3',7#*+1#*.,.(()9##.1#1+=.21&(),+#&33+((&#3L+#1&#6+,2)9
/&#,.4.'(.#1+#3',+?##

Z.+/+#./#,.1.+5)8#6+,3.Q8#1&#D,+1&0.)/+#*.#3',&#+#*.#
4.*'3.&#(,&#6&0.+/(+#+#-+*.3)E8#./*.26+/2&M.1+#&44./9
3L\#.1#6,.-)#*+3.*&#1.M+,&-+/(+8#2+/0&#+22+,+#*)-.9
/&()# *&# '/&# 5.2.)/+#*.2(),(&8# 26+22)# &1.-+/(&(&# *&#
'/&#5)1)/(7#2)1.(&,.&?#$&#*+3.2.)/+#F#1%+2.()# *.# '/&#
*.&1+((.3&#*)-./&(&#*&#5&1),.#&6.3&1.#G'&1.#1&#2)1.*&9
,.+(78#1&#('(+1&#*+11&#5.(&#+#1&#*.=/.(7?#J/#G'+2()#23+9
/&,.)# -+,.(&# '/&# 2)(()1./+&(',&# 6&,(.3)1&,+#
1%+1+-+/()# *+11&# D4.*'3.&E# ,.6)2(&# /+1# -+*.3)8# 1&#
G'&1+8#/+11%./(+/0.)/+#*+1#1+=.21&(),+8#&22',=+#&#6,+9
3)/*.0.)/+# *+11&# 3)/5./0.)/+# 6+,2)/&1+?# R# G'+2()#
'/#6.&/)#*.5+,2)#+#&/(+3+*+/(+#,.26+(()#&#G'+11)#*+19
1&# *+3.2.)/+# 3)/2&6+5)1+8# 4&5),.(&# *&11&# ,.3+0.)/+#
*+11+# =.'2(+# ./4),-&0.)/.# +8# &66'/()8# *&1# 2+/2)# *.#
2.3',+00&#./*)(()#*&1#-+*.3)?###

#N+# .1# 6&0.+/(+# 2.# F# 4.*&()# *+1# -+*.3)8# 2+# +=1.# F#
2(&()#2'66),(&()9#+*#./4),-&()#*&1#-+*+2.-)8#5.#2)9
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%!7[CH@#!*%!D?#!(%!A#!'#!(*2_()*.! /@CP&A&/DB!DNB!&A!GCZ&B'@B!G?//C!
D?&'M?AOBHB! 'BAAC!HBACZ&?'B! I&!DLHC!B! I&!K&ILD&C!D?'!&A!EBI&D?!
C'DNB!C&!KCE&A&CH&%!AC!GCH@B! IBAA[L'&?'B!D&M&AB%!&A!D?'M&MB'@B! I&!
KC@@?!?!C!L'C!GBH/?'C!I&!K&ILD&C#!`L&'I&!&A!DBHDN&?!GH?@B@@&M?!DNB!

/)#1+#3)/*.0.)/.#&44./3L\#1&#5)1)/(7#3)/(,&,.&#&.#(,&(9
(&-+/(.#2&15&5.(&#*+MM&#+22+,+#,.26+((&(&#:&,(?#"8#3))?#
Y#+#]8#3?3?>?#J/#G'+2()#3&2)#1&#2&1'(+#9#./(+2&#/+11&#/)9
(&#-&#./2)**.24&3+/(+8#3)-+#2.#*.,7#-+=1.)#./#2+='.9
()# :^# "">8# &33+0.)/+# *+11%[,=&/.00&0.)/+# -)/*.&1+#
*+11&#2&/.(7# :_`[>#*.#2(&()#*.#3)-61+()#M+/+22+,+#
4.2.3)8#-+/(&1+#+#2)3.&1+#+#/)/#3)-+#-+,&#&22+/0&#
*.#-&1&((.&#)#./4+,-.(7: #9#1%&'()*+(+,-./&0.)/+#+#1&#
*.=/.(7#2.#2&1*&/)8#6,+5&1+/*)#2'1#-&/(+/.-+/()#./#
5.(&#:)%/3'2-#̂ #a>?#

#
#
<"! =%*80%'-,53,*1(*-$(--($%*3%/*:/0$(/,'&5*1%,*

+(/5$,"*
#

!
IBMB!B//BHD&!@HC!EBI&D?!B!GCZ&B'@B!>!FV!GH?E?//C!B!MCA?H&ZZC@C!
AC!HBACZ&?'B!I&!DLHC!B!I&!K&ILD&CRX!>!GLa!CEGA&CH/&!GBH!H&D?E>
GHB'IBHB!CA@H&!/?OOB@@&!M&D&'&!CA!ECAC@?%!EC!/?A?!/B!D?/b!IB/&IBH&!
ULB/@[LA@&E?#! 4&a! C! I&E?/@HCZ&?'B! IBAA[&EGHB/D&'I&P&AB! /?A&IC>
H&B@J!&/@&@LZ&?'CAB%!AC!ULCAB!IBMB!GH?MB'&HB!IC!@L@@&!&!D?EG?'B'@&!
IBAA[BUL&GB! /C'&@CH&C%! B! IBAAC! GHBE&'B'ZC! IBAA[CL@?'?E&C! IBA!
ECAC@?!ULC'@?!CA!D?&'M?AO&EB'@?!I&!@BHZB!GBH/?'B!'BAAC!/LC!/KB>
HC!G&]!GH&MC@C#!4B'@HCAB!V!AC!O&L/@C!D?EL'&DCZ&?'B%!D?EB!I&E?>
/@HC'?!A[CH@#!*%!D?#!+%!A#!'#!(*2_()*.!/LA!@BEG?!IBAAC!D?EL'&DC>
Z&?'B!@HC!EBI&D?!B!GCZ&B'@B!D?EB!F@BEG?!I&!DLHCX!B!A[CH@#!*%!D?#!
*)%!A#!'#!(*2_()*.!/LAAC!FK?HECZ&?'B!cIBOA&!B/BHDB'@&!AB!GH?KB/>
/&?'&!/C'&@CH&Bd!&'!EC@BH&C!I&!HBACZ&?'B!B!I&!D?EL'&DCZ&?'B!D?'!&A!
GCZ&B'@BX#!e!/&O'&K&DC@&M?!A[CH@#!*%!D?#!(%!A#!'#!(*2_()*.%!G?&DNW!
B//?!B/GH&EB!A[&IBC!K?H@B!/BD?'I?!DL&!A?!9@C@?! /LGG?H@C!B!GH?>
EL?MB!BKK&DCDBEB'@B!AC!M&@C!IBA!GCZ&B'@B!&'!L'C!D?H'&DB!GH?@B@>
@&MC!CAA[&'@BH'?!IBAAC!ULCAB!&A!GCZ&B'@B!/@B//?!IBD&IB!A&PBHCEB'@B!
D?EB!CKKH?'@CHB!AC!OHCM&//&EC!GC@?A?O&C!DNB!A?!CKKA&OOB#! fBAAB!
ULB/@&?'&!I&!K&'B!M&@C!'?'!G?//&CE?!DNB!EL?MBHB!IC&!MCA?H&!K?'>
ICEB'@CA&!IBAA[?HI&'CEB'@?!GBH!O&L/@&K&DCHB!AC!ABO&@@&E&@J!D?/@&>
@LZ&?'CAB!I&!DBH@B!/?ALZ&?'&#!9##6(2(%; %!Q+!,')'&&0!,'!*8()(!,')'&1
&'%!6?EC>;CH&%!()*(%!(.8>(+*%!GCHACMC%!IC!L'!AC@?%!I&!FI&EB'>
/&?'B! /?D&CAB! CAA[&'@BH'?! IBAAC! ULCAB! /&! D?AA?DC!
A[CL@?IB@BHE&'CZ&?'BX%!'BA!/B'/?!I&!L'C!FHB/G?'/CP&A&@J!GLPPA&>
DCX! B! I&! L'C! FHBACZ&?'B! /?A&ICABX! DNB! OCHC'@&/DC'?! &A! O?MBH'?!
IBA!/W%!ICAA[CA@H?%!IBA!MCA?HB!D?/@&@LZ&?'CAB!IBAAC!FA&PBHC!D?/@HL>
Z&?'B! IBAAC! GBH/?'CA&@JX%! DNB! &EGBI&/DB! I&! GH&MCHB! AC! GBH/?'C!
IBAAB!/DBA@B!/L!D?EB!CKKH?'@CHB!AC!GH?GH&C!K&'B#!`LB/@B!'?'!/?'?!
/?A?!GCH?AB0!/?'?!&!K?'ICEB'@&!IBAAC!'?/@HC!6BGLPPA&DC!DNB!IB>
M?'?! ?H&B'@CHB! &'! E?I?! D?BHB'@B! AB! IBD&/&?'&! IB&! O&LI&D&! B! AB!
G?A&@&DNB!ABO&/AC@&MB#!!!!
&!7C!/CAL@B!'?'!V!G&]!&'@B/C!/?A@C'@?!D?EB!C//B'ZC!I&!ECAC@@&C%!
G?&DNW!B//C!C@@&B'B%!&'!E?I?!GHBG?'IBHC'@B%!CAAC!GBHDBZ&?'B!DNB!
D&C/DL'?! NC! I&! /W#! ,A! ECAC@?! '?'! /&! D?'KH?'@C! B/DAL/&MCEB'@B!
D?'!AC!ECAC@@&C!&'!ULC'@?!@CAB%!EC!D?'!AB!D?'/BOLB'ZC! I&!B//C!
/LA!GH?GH&?!/@C@?!I[C'&E?%!/LAAC!D?'I&Z&?'B!K&/&DC!B!/LAAC!ULCA&@J!
IBAAC!M&@C#!4&a!D?EG?H@C%!/B!'?'!/&!ML?AB!ABO&@@&ECHB!L'C!K?HZC>
@LHC!IBAAC!/KBHC!G&]!&'@&EC!IBAAC!GBH/?'C%!&A!H&A&BM?!O&LH&I&D?!I&!
ULBAAB!IBD&/&?'&!KHL@@?!I&!L'!P&AC'D&CEB'@?!GBH/?'CAB!B!&'@C'O&>
P&AB! &'! DL&! &A! @HC@@CEB'@?! /C'&@CH&?! GH?/GB@@C@?! MB'OC! H&K&L@C@?%!
'?'! E?I&K&DC'I?! C! /LKK&D&B'ZC! AC! GBHDBZ&?'B! DNB! &A! ECAC@?! NC!
IBAAC!GH?GH&C!D?'I&Z&?'B!B/&/@B'Z&CAB#!9LA!GL'@?!DKH#!9##6(2(%; %!
Q+! /0)#0! =-'$)','2'/*&0?%! &'!6)*&&9! ,'! >'0,')'&&0%! I&HB@@?! IC! 9#!
6?I?@J!B!"#!$C@@&%!Q+!-08()%0!,(+!/0)#0%!1&AC'?%!()**%!,%!<*!//#0!
BI!&M&!"##$$%%&%!N)'%/'#'!(!20)3(!,(+!=-08()%0!,(+!/0)#0?%!22!
//#!B!=##3 +*$'%- %!<*!.*+$&(!/03(!,')'&&0!,(++*!#().0%*%!<.2!//#!
1C!DKH#!C'DNB!AB!D?'/&IBHCZ&?'&!/M?A@B!'%2)*!'BA!g!**!C!GH?G?/&@?!
IBAAC!GH?G?/@C!I&!L'C!'L?MC!IBK&'&Z&?'B!I&!/CAL@B#!
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b+.# 6,)22.-.# 6&,&=,&4.# 3.# 3)/3+/(,+,+-)# 2'=1.#
2(,'-+/(.# /+=)0.&1.# &((,&5+,2)# 3'.# 5+.3)1&,+# 1+# *.9
26)2.0.)/.#2'1#4./+#5.(&8#2.&#./#4'/0.)/+#,&66,+2+/(&9
(.5&#*+11%./3&6&3+#:^^#V9Y>#2.&#*&#6&,(+#*+11&#6+,2)/&#
,#%/#-!-2' #:^^#]9"B>8#6+,#3)/31'*+,+#2'11&#3)/4.='9
,&M.1.(7#*+1#*.,.(()#*.#&.'()#&1#2'.3.*.)#:^#"">#+#2'#&19
3'/+#G'+2(.)/.#3L+#*)5,&//)# )33'6&,+#1%&((.5.(7#1+9
=.21&(.5&#:^#"!>?#

J/# )=/.# 3&2)# F# 2+-6,+# 1%&,(?# "# 1?# /?# !"@A!B"C# &#
),.+/(&,+# 1%./(+,6,+(+8# 3)-+# 6)2()# ./# ,.1.+5)# 2)6,&#
/+11&# 6,+-+22&8# ,.26+(()# &# G'&/()#2.# *.,7# 6.H# /+11)#
26+3.4.3)?##

c/#6,.-)#,.23)/(,)#1)#2.#L&#6,)6,.)#3)/#,.='&,*)#
&=1.#./3&6&3.?#N+#.1#6&0.+/(+8#&1#G'&1+#F#2(&()#/)-.9
/&()#'/#&--./.2(,&(),+#*.#2)2(+=/)8#/)/#L&#3&6&3.(7#
*.#&'()*+(+,-./&,2.#G'&/()#&.#(,&((&-+/(.#-+*.3.8#1&#
('(+1&# *+11&# 5.(&# F#6)2(&# ./# 6,.-)# 6.&/)#
*&11%),*./&-+/()# +*# F# 6,+2.*.&(&# *&11&# =&,&/0.&#
*+11%./(+,5+/()# *+1#=.'*.3+?#U.Q# /)/#+231'*+8#3)-+#
2.#3L.&,.,7#/+1#^#X8#3L+8#2+MM+/+#.1#*.,.(()#*.#,.4.'(&,+#
1+# 3',+# 2.&# ./5.)1&M.1+# +# 6+,2)/&1.22.-)8#
1%&--./.2(,&(),+#*.#2)2(+=/)#6)22&#+22+,+#&'(),.00&9
()#&#,.4.'(&,+#(,&((&-+/(.#/+3+22&,.#&11&#2)6,&55.5+/9
0&8# ./# )22+G'.)# &11&# 5)1)/(7# +26,+22&# ./# 6&22&()# )#
6,+2'/(&#*+1#M+/+4.3.&,.)?##

Z.(&8#2&1'(+8#*.=/.(7#+#&'()*+(+,-./&0.)/+#2)/)8#
&/3),&#'/&#5)1(&8#M.1&/3.&M.1.#&#2+3)/*&#*+11+#3.,3)9
2(&/0+#3)/3,+(+8#4./)#&1#6'/()#./#3'.#'/)#*.#+22.#6,+9
5&1=&#2'11%&1(,)?#

##J/2)--&#F# '(.1+# ,.-&,3&,+#3)-+# .1#1+=.21&(),+8#
/+11)#23+=1.+,+#'/&#1./+&#*.#4)/*)#3)/#,.='&,*)#&11&#
4./+# *+11&# 5.(&8# /)/# &MM.&# &33)1()# '/&# 6,)26+((.5&#
'/.1&(+,&1+#*.#2(&-6)#2)==+((.5.2(.3)#/\#)==+((.5.2(.9
3)?#S=1.# /)/#L&#6)2()#&11%&6.3+#*.# '/&#23&1&#=+,&,9
3L.3&# '/# 5&1),+# 2'# ('((.d# 6.'(()2()# L&# ,.3L.&-&()#
G'&((,)#5&1),.#4)/*&-+/(&1.8# .*+/(.4.3&(.5.#*+1#2.2(+9
-&# ),*./&-+/(&1+8# 1&# 3'.# ,+3.6,)3&# ./(+,&0.)/+8# &(9
(,&5+,2)# .1# M.1&/3.&-+/()A6,+4+,+/0&8# 1+=.((.-&# +2.(.#
*.5+,2.#+26,+22.5.#./#)=/.#3&2)#*+11&#3+/(,&1.(7#*+11&#
6+,2)/&#:&,(?#!#U)2(?>?##

e.2)=/&# +5.(&,+# +2(,+-.2-.8# G'&2.# 2+-6,+# ./3&9
6&3.#*.#3)=1.+,+#1&#3)-61+22.(7#*+1#3)/(+2()#/),-&9
(.5)# *.# ,.4+,.-+/()?# N+# 2.# &--+((+# 3L+#
1%&--./.2(,&(),+# *.# 2)2(+=/)# 6)22&# ,.4.'(&,+8#
/+11%./(+,+22+#*+1#M+/+4.3.&,.)8#.#6,+2.*.#*.#2)2(+=/)#
5.(&1+8#2+#2.#23,.-./&#1&#3)/*)((&#*+1#-+*.3)#3L+#&M9
M.&#&=+5)1&()#1%+2+3'0.)/+#*+1#2'.3.*.)#/)/#2.#*+5+8#
-',!&*!-'%/3','*&$8#2)2(+/+,+#3L+#2.#&5&11&#'/#./()11+9
,&M.1+# &((&33)# &1# 5&1),+#*+11&# 5.(&?# b)/# F# G'+2()#
1%&66,)33.)#3),,+(()8#6+,3L\#+2(,&/.&,+#.1#5&1),+#*+11&#
5.(&# *&=1.# &1(,.# (,+8# )23',&# 1&# 3)-61+22.(7#
*+11%),*./&-+/()# +# *+11&# 6+,2)/&8# 1+=&/*)#
G'+2(%'1(.-&#&#'/#4&((),+#+2(+,/)#&*#+22&#9#.1#-+*.3)8#
1&#4&-.=1.&8#'/%.*+)1)=.&#9#./#+5.*+/(+#3)/(,&2()#3)/#
1&#U)2(.('0.)/+?#

N(&/(+#1&#*+1.3&(+00&#*+=1.#&,=)-+/(.#3L+#25)1=+9
,+-)8#2)/)#6,+0.)2+#&13'/+#&44+,-&0.)/.#*.#'/#W&+9
2(,)#*+1#*.,.(()#3L+#L&#1&23.&()#'/#3)/(,.M'()#/)(+5)9
1+#2'1#(+-&#*+11%+,-+/+'(.3&#=.',.*.3&?#$&#3)-61+29
2.(78#3L+#3&,&((+,.00&#.1#/)2(,)#(+-&8#D/)/#5&#+1.-.9
/&(&8# -&# .11'-./&(&E8# 3)2(.('+/*)# D&-61.&-+/()#
*+11%),.00)/(+# +,-+/+'(.3)E<?# $%./(+,6,+(+8# 3)11)3&9
()#*+/(,)#.1#3.,3)1)#+,-+/+'(.3)#./#3'.#2.#23.)=1.+#1&#
3)/(,&66)2.0.)/+# (,&# +,-+/+'(.3&# )/()1)=.3&# +*# +,9
-+/+'(.3&# -+()*.3&8#D2+# /)/# 5')1+# (,&*.,+# .1# 2')#
3)-6.()8# *+5+# )MM+*.,+8# 2+66',# 2+/2.M.1+# &11&# (,&9
24),-&0.)/+# 3'1(',&1+8# &11&# 4'/0.)/+# ),*./&/(+# *+1#
*.,.(()8#2+='+/*)#1&#5.&#-&+2(,&#*+11%+,-+/+'(.3&E=?#
S#/+1#(+/(&(.5)#*.#),*./&,+8#+=1.#2.#(,)5&#*.#4,)/(+#&#
'/&# 61',&1.(7# *.#4)/(.8# D*.5+,2.4.3&(+# 6+,# ),.=./+# +#
6+2)E8#&#*.,.((.8#6,./3.6.#+#5&1),.#*&#6),,+#&11&#M&2+#*.#
'/&# 2)1'0.)/+# +26,+22.5&# *.# G'+11&# D2&==+00&# 6,'9
*+/(+E#:/8$#(&-'->>#3'.#(+/*+,+#2+-6,+?##########

*
*
>"! =(*1%',23(7,53%*1,*90,*(//?($-"*!*95&&(*@A*

/"* 3"* BCD<A!C* %* /%*1,$%--,+%* (3-,9,:(-%* 1,*
-$(--(&%3-5"*
*

U)-+# 2.# *.3+5&8# 1&# (,&((&0.)/+# *+11+# G'+2(.)/.#
26+3.4.3L+# 6,+/*+# 1%&55.)# 3)/# 1%+2&-+# *+=1.# 2(,'9
-+/(.#1+=.21&(.5.#*+6'(&(.#&#=&,&/(.,+#.1#3)11)G'.)#(,&#
-+*.3)#+#6&0.+/(+8#G'&1),&#G'+2(%'1(.-)#2.&#./3&6&9
3+#*.#3)/*',1)#*.,+((&-+/(+#)#3)-6.'(&-+/(+? #

#$%.2(.('()# *+11%&--./.2(,&0.)/+# *.# 2)2(+=/)#
:;ON>#2.#F#*.-)2(,&()#+44.3&3+#&*#&22.3',&,+#'/&#('9
(+1&8#6,)6),0.)/&(&#+#41+22.M.1+!? 8#&=1.#./(+,+22.#&/3L+#
/)/#6&(,.-)/.&1.#*+1#M+/+4.3.&,.)8#3)-+#G'+11)#&11&#
2&1'(+?#<1.#&,((?#XBY#3)?#X#+#XBa8#3)?#"#3?3?8#'(.1.00&/9
*)# 1%+26,+22.)/+# D3',&# *+11&# 6+,2)/&E8# 1%&,(?# X"B#
3?3?8#/+1#6),,+#./#,.1.+5)#.#DM.2)=/.E#*+1#M+/+4.3.&,.)#
+# 1%&,(?# XX# *.26?# &((?# 3?3?8# /+1# ,.4+,.,2.# &=1.# ./(+,+22.#
-),&1.8#3L.&,.23)/)#3L+#1&#4'/0.)/+#*+11%;ON#2.&#*.#

!
' !:# #; -'-2-%%& %!R+&)(!+O'%/()&(;;*9!S%!/*33'%0!,'!()3(%($&'/*!
-'$)','/* %!;?A?O'C%!()()%!*5(#!
( !:# #; -'-2-%%& %!0#9!/'&#%!*<.#!
) !:# #; -'-2-%%& %!0#9!/'&#%!2)#!
!* !=##Y6-'2(/$5&'- %!<*!&$&(+*!,(-+'!'%&()(..'!,(+!>(%(2'/'*)'0!
%(++O*33'%'.&)*;'0%(!,'!.0.&(-%0%!&'!T'$)9!'&#%!()()%!5%!82)0!1##
f# #; +5-%%&%!5&&'! #().0%*+'! (! #*&)'30%'*+'! ,(+! >(%(2'/'*)'0! ,'!
*33'%'.&)*;'0%(!,'!.0.&(-%0%!&'!K*39!(!,') #%!()*2%!+>2%!.2.!//#0!
:# #; ('&/&'& %!N)0,'-*+'&B! (! *33'%'.&)*;'0%(! ,'! .0.&(-%0%! &'!
K*39! (! ,') #%! ()*+%! (%! *-(%! CKKBHEC! AC! HB/&ILCA&@J!
IBAA[&'CP&A&@CZ&?'B%! /BPPB'B! ULB/@[LA@&EC! D?'/BHM&! L'C! /LC! HC>
O&?'! I[B//BHB! GH?GH&?! D?'! H&OLCHI?! CAAC! GH?I&OCA&@J0!=##

; *&..(/$*& %!533'%'.&)*;'0%(!,'!.0.&(-%0!#()!'+!.0--(&&0!*22(&&0!
,*! +$,0#*&'*%! &'!7$08*! -'$)9! /'89! /033 #%! ()*+%! *(2+! //#0! 1#!
1 $%%&('&%!K0);*!(.#*%.'8*!,(++O*33'%'.&)*;'0%(!,'!.0.&(-%0!(!
,'.*##+'/*;'0%(!,(++O'%&(),';'0%(!(!,(++O'%*>'+'&*;'0%(%!&'!7$08*!
-'$)9!/'89!/0339%!()*.%!-%!-..!//#0#h##6(6$ %!<*!A*..*;'0%(!*++*!
)'/()/*!,(+ !I&/DH&EB'!&)*!*33'%'.&)*;'0%(!,'!.0.&(-%0!(!'%&(),'1
;'0%(%!&'!7$08*!-'$)9!/'89!/033#%!()).%!5%!(.<!//#!
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6,)(+==+,+#1&#6+,2)/&#4,&=.1+#./#('((.#=1.#&26+((.#6.H#
2.=/.4.3&(.5.#*+11&#5.(&?##

N)/)# -)1(.22.-.# .# 6,)55+*.-+/(.# =.'*.0.&1.# 3L+#
L&//)# &((,.M'.()# &11%&--./.2(,&(),+# *.# 2)2(+=/)# .1#
6)(+,+# ,&66,+2+/(&(.5)#*.# ./(+,1)G'.,+#3)/# .#2&/.(&,.#
6+,#*+3.*+,+#2'=1.#+2&-.#*.&=/)2(.3.#+#2'.#(,&((&-+/9
(.#3',&(.5.#/+3+22&,.?##T'+2()#6)(+,+8#3)-+#L&#,.1+5&9
()#1&#U&22&0.)/+!! 8#6'Q#+22+,+#&/3L+#1%'/.3)#6,+5.2()#
*&1#*+3,+()#*.#/)-./&#)#*.#-)*.4.3&#:&,(?#XBC8#3)?#X8#
3?3?>d#1%&22+/0&#*.#6,)4.1.#6&(,.-)/.&1.# ,.1+5&/(.# /)/#
)2(&# &11%&661.3&0.)/+# *+11&#%'-2$)! ,)$+'(&#*+1# 2.9
2(+-&#*+11+#./3&6&3.(7#1+=&1.#*.#3'.#&1#(.()1)#fJJ#*+1#
1.M,)#6,.-)#*+1#3)*.3+#3.5.1+?##

N+# G'&/()# *+(()# F# 6&3.4.3)8# 3.# 2.# ./(+,,)=&# 2'11&#
+231'2.5.(7# )# -+/)# *+11%&--./.2(,&(),+#*.#2)2(+=/)#
&#,&66,+2+/(&,+#1%./(+,+22&()#/+11+#G'+2(.)/.#&((./+/(.#
&11&#2&1'(+?#O&11&#/),-&(.5&#+-+,=+,+MM+#3)-+#+=1.#
/)/#2.&#1%'/.3&#4.=',&#*+6'(&(&#&#G'+2()#23)6)8#)39
3),,+/*)#*.2(./='+,+?#$%&,(?#"8#3)?#XB8#1?#/?#C]A!B"]#
:D9&5#3)%&(*)0'#(&!+&33&!2('#('! ,'4'3'! *$)! /&$-#(&!
+&33#! -*&--#! -&--#!&! +'-,'/3'()! +&33&! ,#(4'4&(0&E>#
2(&M.1.23+#3L+#D3.&23'/#3)/5.5+/(+#*.#4&(()#6'Q#*+2.9
=/&,+# 1%&1(,)# G'&1+# 2')# ,&66,+2+/(&/(+# 3)/#/#*&$'!
/'&(' #)#3'%'*)*'I#&>#./#3&2)#*.#-&1&((.&#3L+#3)-6),(&#
'(,)/),'*6!+'! '(*&(+&$&!&!+'!4#3&$&8#6+,#1+#*+3.2.)/.#
./#-&(+,.&#*.#2&1'(+E?#

T'+2(&#*.26)2.0.)/+#2.#,.4+,.23+#&1#3&2)#*+11&#6+,9
2)/&#2&/&#)#=.7#-&1&(&8#3&6&3+#*.#./(+/*+,+#+#*.#5)9
1+,+8#1&#G'&1+#L&#1&#4&3)1(7#*.#&((,.M'.,+#6)(+,.#,&66,+9
2+/(&(.5.#&1#6,)6,.)#3)/5.5+/(+#*.#4&(()#./#&-M.()#2&9
/.(&,.)# ./# 6,+5.2.)/+# *+11&# 6,)6,.&# ./3&6&3.(7?#
$%&'(),+#*+11&#*+2.=/&0.)/+8#,+*&((&#./#4),-&#23,.((&#
+# &'()=,&4&8# 3)-+# 6,+23,.5+# 1%&,(?# "8# 3)?# XB8# 1?# /?#
C]A!B"C8# 6'Q# =,&*'&,+# .# 6)(+,.# *+1# ,&66,+2+/(&/(+8#
&*#+2+-6.)8#3.,3)23,.5+/*)1.#&1#3)/2+/2)#&=1.#&33+,9
(&-+/(.#*.&=/)2(.3.#6.H#)#-+/)#./5&2.5.#+#&11+#(+,&9
6.+8# +231'*+/*)# =1.# ./(+,5+/(.# 3L.,',=.3.8# )66',+#
3)-6,+/*+/*)#&/3L+#G'+2(.?##

T'&/*)#5.#F#'/&#(&1+#4.=',&#9#.1#*+2.=/&()#+#/)/#
=.7#'/#5+,)#,&66,+2+/(&/(+!" #9#2)6,&(('(()#2+#-'/.(&#

!
!! !4C//#%!(.!ALOA&?!()*+%!'#!*2+88%!&'!U*%/*!,*&'1<(--'!,OQ&*+'*%!
CHO?EB'@C!ICAA[CEG&BZZC! IBA!@BHE&'B!F&'@BHB//&X! I&!DL&!CAA[CH@#!
-)-!D#D#!GBH!D?'DALIBHB!DNB!FAC!E&/LHC!cIBAA[CEE&'&/@HCZ&?'B!I&!
/?/@BO'?d! '?'!V!M?A@C%!/?A?%!CAAC!@L@BAC!IBOA&!&'@BHB//&!GC@H&E?>
'&CA&X%!EC!C'DNB!CAAC!DLHC! IBAAC!GBH/?'C#!4KH#!C'DNB!4C//#%! (2!
/B@@BEPHB!()*.%!'#!((8)(%!&'!T'$)9!'&#%!()*+%!+>2%!*+.*!//#%!D?'!
'?@C!I&!=##Y6-'2(/$5&'- %!533'%'.&)*;'0%(! ,'! .0.&(-%0!(! ,'1
)'&&0!,(+!>(%(2'/'*%,0!*++V*$&0,(&()3'%*;'0%(%!AC!ULCAB!H&PCI&/DB!
DNB!A[CEE&'&/@HCZ&?'B!I&!/?/@BO'?!D?'/B'@B!CAAB!GBH/?'B!KHCO&A&!
I&! /M?AOBHB! AB! C@@&M&@J! IBAAC! M&@C! UL?@&I&C'C! ULCA?HC! B//B! /&C'?!
&EG?//&P&A&@C@B!C!BKKB@@LCHAB!IC!/?AB#!
!" !T##1 -..$'(%%- %!"$>9!*)&9!WD!+(--(!%9!HXFCGDX%!&'!<(!$%'0%'!
/'8'+'!(!+(!/0%8'8(%;(%!C!DLHC!I&!4#!1#!;&C'DC%!i?H&'?%!()*.%!<5)!
//#%! /?@@?A&'BC! O&L/@CEB'@B! FA[&EG?//&P&A&@J! I&! H&D?'?/DBHB! L'!
G?@BHB! I&/G?/&@&M?! DCGCDB! I&! C@@H&PL&HB! CA! '?E&'C@?! L'! HL?A?!
D?EGAB@CEB'@B! I&/DHBZ&?'CAB! 'BAA[B/BHD&Z&?! IB&! I&H&@@&! K?'IC>
EB'@CA&! IBAAC! GBH/?'C%! I?MB'I?/&! M&DBMBH/C! H&@B'BHB! @L@@[?OO&!
KBHE?!&A!GH&'D&G&?!GBH!DL&!&A!D?'/B'/?!CI!B//BHB!C//?OOB@@C@?!CI!

*+.# 6.+/.# 6)(+,.8# /)/# )33),,+,7# /)-./&,+#
1%&--./.2(,&(),+# *.# 2)2(+=/)8# /\# '/# 4.*'3.&,.)?# $&#
6,+2+/0&# *+11&# *+1+=&# +# *.# '/&# ,+(+# *.# 6,)(+0.)/+#
4&-.1.&,+#+231'*+#.1#,+G'.2.()#*.#3'.#&11%&,(?#XBX#3?3?#
*+11%D.-6)22.M.1.(78#&/3L+#6&,0.&1+#)#(+-6),&/+&8#*.#
6,)55+*+,+#&.#6,)6,.#./(+,+22.E!38#2&15)#/&(',&1-+/(+#
3L+# 5.# 2.&# 1&# /+3+22.(7# *.# 3',&,+# =1.# ./(+,+22.# 6&(,.9
-)/.&1.d#./#(&1#3&2)#)33),,+,7#1%;ON?###

Z&#6,+3.2&()8#6+,Q8#3L+#1&#*+1+=&#*.#3'.#&11%&,(?#"8#
3)?#XB8#1?#/?#C]A!B"C#/)/#6'Q#3)/(+-61&,+#1+#*.26)9
2.0.)/.# &/(.3.6&(+# *.# (,&((&-+/()# :O;P>8# 6+,3L\# 1&#
1+==+#/?#!"@A!B"C#6,+5+*+8#3)/#*.26)2.0.)/.#./3)-9
6&(.M.1.#,.26+(()#&11%&,(?#"8#3))?#XB#+#X"#1?#/?#C]A!B"]8#
,+G'.2.(.#6.H#2(,./=+/(.#*.#4),-&#+#*.#2)2(&/0&#&#('(+9
1&#*+11&#5.(&#:&,(?#"X#*.26?#6,+1?#&1#3)*?#3.5>?#$%&,(?#X#
1?#/?#!"@A!B"C#6,+23,.5+#3L+#1+#O;P#2.&/)#D,+*&((+#
6+,#)**#!/2::3',# #)#6+,#-,$'**2$)!/$'4)*)!)2*&(*',)*) #
)55+,)# 6+,# 23,.((',&# 6,.5&(&# 3)/2+=/&(&# 6+,2)/&19
-+/(+#*&1#*.26)/+/(+#6,+22)#1%'44.3.)#*+11)#2(&()#3.9
5.1+# *+1# 3)-'/+# *.# ,+2.*+/0&# *+1# *.26)/+/(+E?# R#
+5.*+/(+#3L+#.1# ,.4.'()# *.#D23+1(+#(+,&6+'(.3L+E#+#*.#
D(,&((&-+/(.#2&/.(&,.E#:&,(?#X8#3)?#"8#1?#/?#!"@A!B"C>8#
)5+#*+(+,-./.#1&#-),(+8#*+5+#+22+,+#+26,+22)#/+1#,.9
26+(()#*+11+#4),-+#6,+5.2(+#6+,#1+#O;P?#

N.# /)(.#3L+#1%&,(?#X#*+11&#1+==+#/?# !"@A!B"C#/)/#
6,+5+*+#2)1)#,+G'.2.(.#*.#4),-&?#R#2(&()#6,+5.2()#'/#
,+G'.2.()#*.#2)2(&/0&8#1&#3'.#-&/3&/0&#/+1#*)3'-+/9
()#3)/(+/+/(+#1+#O;P#L&#2)11+5&()#*'MM.#2'11&#5&1.9
*.(7#*+11)#2(+22)?#$%&,(?#X8#3)?#"8#1?#/?#!"@A!B"C#2(&M.9
1.23+8#./4&((.8#3L+#1+#O;P#2.#6)22)/)#,+*.=+,+#D*)6)#

!
&'@BHMB'@&!EBI&D&%!D?/b!D?EB!C!@HC@@CEB'@&!#0.&!30)&(3!/LA!D?H>
G?%!D?/@&@L&/DC!C@@?!'?'!IBABOCP&AB!C!/?OOB@@&!I&MBH/&!ICAA?!/@B//?!
&'@BHB//C@?X#! h'C! IBABOC! j&'! P&C'D?k! '?'! V! C@@LCP&AB! IC! GCH@B!
IBA!IB/&O'C@?0!/BEEC&%!&'!@CA!DC/?%!BOA&!G?@HJ!D?'@H&PL&HB!C!H&D?>
/@HL&HB!AC!M?A?'@J!IBA!D?'M&MB'@B!I&!KC@@?!ECAC@?%!EC!I?MHBPPB!
CO&HB!&'!O&LI&Z&?!DN&BIB'I?!I&!B//BHB! '?E&'C@?!ULCAB!CEE&'&>
/@HC@?HB!I&!/?/@BO'?#!`LB/@?!V!L'!GL'@?!&EG?H@C'@B\!'?'!/&!GLa!
IBD&IBHB!CA!G?/@?!IBA!EC!D?'!&A!ECAC@?#!
!# !4C//#%!(2!/B@@BEPHB!()*.%!'#!((8)(%!D&@#%!CKKBHEC!DNB!F,'!@B>
EC!I&!CEE&'&/@HCZ&?'B!I&!/?/@BO'?%!'BA!DC/?!&'!DL&!A[&'@BHB//C@?!
/&C!GBH/?'C!G&B'CEB'@B!ALD&IC!DNB!H&K&L@&!&A!D?'/B'/?!?%!CII&H&@>
@LHC%!/&!?GG?'OC!CAAC!'?E&'C!IBAA[CEE&'&/@HC@?HB%!B!AC!/LC!GH?>
@BZ&?'B!/&C!O&J!I&!KC@@?!C//&DLHC@C!&'!M&C!/G?'@C'BC!IC&!KCE&A&CH&!
?! ICA! /&/@BEC! I&! IBABONB! QC@@&MC@?! CL@?'?ECEB'@B!
ICAA[&'@BHB//C@?S%!&A!O&LI&DB! '?'!GLa!&EG?HHB!E&/LHB!HB/@H&@@&MB!
IBAAC! /LC! A&PBHC! IB@BHE&'CZ&?'B%! ?MB! I&KB@@&! &A! H&/DN&?! I&! L'C!
CIBOLC@C!@L@BAC!IB&!/L?&!&'@BHB//&%!GB'C!AC!M&?ACZ&?'B!IB&!I&H&@@&!
K?'ICEB'@CA&!IBAAC!GBH/?'C%!I&!ULBAA?!I&!CL@?IB@BHE&'CZ&?'B%!B!
AC!I&O'&@J!GBH/?'CAB!IBAA[&'@BHB//C@?X#!fBA!DC/?!I&!/GBD&B!V!/@C@?!
DC//C@?!&A!IBDHB@?!&EGLO'C@?!QDNB!CMBMC!D?'KBHEC@?!AC!'?E&'C!
IBAA[CEE&'&/@HC@?HB! I&! /?/@BO'?S%! G?&DNW! &A! O&LI&DB! IBA! EBH&@?!
'?'! NC! FB/CE&'C@?! /B! &A! /&/@BEC! IBAAB! IBABONB! C@@&MC@B!
ICAA[CEE&'&/@HC'I?!C//&DLH&!CA!EBIB/&E?! /?OOB@@?!&A!GBH/BOL&>
EB'@?!IB&!GH?GH&!&'@BHB//&%!/BD?'I?!&!GH&'D&G&!I&!CL@?IB@BHE&'C>
Z&?'B! B! I&! H&/GB@@?! IBAAC! I&O'&@J! IBAA[&'@BHB//C@?%! C@@B/?! DNB! AC!
GBH/?'C!H&/LA@C%!/BD?'I?!AC!/@B//C!IBD&/&?'B!UL&!&EGLO'C@C%!G&B>
'CEB'@B!ALD&IC!B!DCGCDB!I&!?GBHCHB!AB!/DBA@B!I&!M&@C!QPB'DNW!CP>
P&C! I&KK&D?A@J! CI! B/GH&EBHAB! M?DCAEB'@BS! '?'DNW! D?'&LOC@?! B%!
GBHD&a%!C'DNB!C//&/@&@?!'BAAB!IBD&/&?'&!B!'BAAC!M&@C!UL?@&I&C'C!ICA!
D?'&LOBX#!
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&5+,+# &3G'.2(&()# &*+='&(+# ./4),-&0.)/.# -+*.3L+#
2'11+#3)/2+='+/0+#*+11+#2'+#23+1(+E?#$&#*.26)2.0.)/+#
,.3L.+*+#6+,3.Q#*.# ./(+,6+11&,+# '/# -+*.3)#&1#4./+#*.#
+22+,+#+*)((.#2'11+#D3)/2+='+/0+E#*+1#,.4.'()#*.#3+,(.#
(,&((&-+/(.# )# *.26)2.(.5.# 2&15&5.(&?# $&# 4./&1.(7# F# *.#
=&,&/(.,+8#G'&1),&#*)5+22+#2)6,&55+/.,+#1%./3&6&3.(7#
*.# &'()*+(+,-./&,2.8# 1&# 3)/2&6+5)1+00&# *+11&# *+(+,9
-./&0.)/.#+#1%+44+((.5&#5)1)/(7?#$&#1+==+#4&5),.23+#.1#
3)/2+/2)#./4),-&()#6+,#6,)(+==+,+#1&#5.(&#'-&/&?##

Z&#3)/2(&(&()#3L+#1&#1%&,(?#X8#3)?# "8#1?# !"@A!B"C#
/)/#.-6)/+#&1#*.3L.&,&/(+#*.#-+/0.)/&,+#/+11%&(()#*.#
&5+,# ,.3+5'()# ('((+# 1+# ./4),-&0.)/.# -+*.3L+# 6,)6+9
*+'(.3L+# &11+# *.3L.&,&0.)/.?# $&# 6,+23,.0.)/+# ./# +2&9
-+#F#4'/0.)/&1+#&11&#4),-&0.)/+# *+11&#5)1)/(78# -&#
/)/#5&#./(+2&#&#6+/&#*.#/'11.(7#*+11+#O;P8#/+66',+#
G'&1),&#2.#G'&1.4.3L.#.-6+,&(.5&#1&#*.26)2.0.)/+#3L+#
1&#3)/(.+/+!4?##

;#2)2(+=/)8#6+,Q8#2.#,.1+5&#G'&/()#2+='+?#N.#*.3+9
5&# 3L+# 1&# 4./&1.(7# *+11%&5+,# &3G'.2.()# D&*+='&(+# ./9
4),-&0.)/.#-+*.3L+E#F#*.#&22.3',&,+#1&#6.+/&#3)/2&9
6+5)1+00&#*+11+#*+(+,-./&0.)/.#&22'/(+?#J1#3L+#2.#*+9
2'-+#&/0.('(()#*&11%&(()#/+1#2')#./2.+-+#6.H#3L+#*&1#
,.26+(()#*.# '/# ,+G'.2.()#4),-&1+#*.#6+,#2\#2)1)?#R#&#
G'+2(&#5&1'(&0.)/+#3)-61+22.5&#3L+#*+5+#+22+,+#&(9
(,.M'.(&# 3+/(,&1.(7?# [6./&/*)# *.5+,2&-+/(+8# &.# 4./.#
*+11&#5&1.*.(7#+*#+44.3&3.&#*+11%&(()8#2&,+MM+#2+-6,+#
2'44.3.+/(+# '/&#-+,&# -+/0.)/+8# 2+MM+/+# 4&12&8# *.#
&5+,#25)1()#'/#3)11)G'.)#3)/#'/#-+*.3)?#J1#3L+#/)/#
6'Q#+22+,+#6+,3L\#5+,,+MM+#25.1.()#.1#5&1),+#*+11&#5.9
(&?#

J/#5+,.(7#1&#-+/0.)/+#/)/#F#2'44.3.+/(+#&#=.'*.3&9
,+#*+11&#5&1.*.(7#*+11+#O;P8#2+#2.#3)/2.*+,&#3L+#1%&,(?#
X8#3)?#X8#1?#/?#!"@A!B"C#2(&M.1.23+#1&#/)/#5./3)1&(.5.(7#
*+11+# 2(+22+# G'&1),&# D&66&.&/)# 6&1+2+-+/(+# ./3)/9
=,'+# )# /)/# 3),,.26)/*+/(.# &11&# 3)/*.0.)/+# 31./.3&#
&(('&1+#*+1#6&0.+/(+E?#R#1&#3)/=,'.(7#*+11+#*+(+,-.9
/&0.)/.#*+1#6&0.+/(+#1%+1+-+/()#*+3.2.5)#6+,#5&1'(&9
,+#1%+44.3&3.&#*+11+#O;P?#O&#(&1+#3&,&((+,+#2.#+5./3+#
),&#1)#25)1=.-+/()#*+1#3)11)G'.)#3)/#.1#-+*.3)8#G'&9
1),&# *.# +22)# /)/# 2.&# 2(&(&# 4&((&# -+/0.)/+# /+11%&(()8#
),&#1&#2'&#.-6,)*'((.5.(7#/)/)2(&/(+#1&#-+/0.)/+?##

!
!$ ! 3C! L'! AC@?! D[V! A[B/&OB'ZC! I&! '?'! D?'I&Z&?'CHB! FA[BKK&DCD&C!
?/@C@&MC! I&! L'! H&K&L@?! C! K?HEB! GH?@?D?AACH&! I&! ULCA/&C/&! @&G?X#!
7[C''?@CZ&?'B!'BAAC!DCH@BAAC!DA&'&DC!I&!DL&!CAA[CH@#!*%!D?#!<%!A#!'#!
(*2_()*.!V!L'?! /@HLEB'@?! I&!D?'?/D&P&A&@J! IBAAC! IBD&/&?'B%! IC!
'?'! D?'/&IBHCHB! CIBEG&EB'@?! FIBAAC! K?HEC! ULCAB! HBUL&/&@?!
IBAA[C@@?X0! IBA! HB/@?! V! /LKK&D&B'@B! FL'! DN&CH?! OB/@?! EL@?! GBH!
B/GH&EBHB! &A!%0+'! 3(! &*%-()(X#! 3CAA[CA@H?%! /?GHC@@L@@?! D?'! H&>
OLCHI?!CAAB!3Yi%!M&!V!A[B/&OB'ZC!I&!OCHC'@&HB!AC!DBH@BZZC!IBAAC!
GH?MB'&B'ZC!IBAAC!I&DN&CHCZ&?'B#!f?'!@L@@B!AB!GHB/DH&Z&?'&!IBAAC!
ABOOB!(*2_()*.!&'BHB'@&!CA!D?'/B'/?!&'K?HEC@?!G?//?'?!B//BHB!
&'@BHGHB@C@B!C!GB'C!I&!'LAA&@J0!?DD?HHB!MCA?H&ZZCHB!AC!K&'CA&@J!IBA>
AC!I&/G?/&Z&?'B!CAAC!ALDB!IBA!MCA?HB!IC!GH?@BOOBHB#!,A!@BEC!V!CK>
KH?'@C@?!ALD&ICEB'@B!IC!"##$$%%&%!"#$%&'!#()!$%*!+(&&$)*! ,(++*!
+(--(!.$+!/0%.(%.0!'%20)%*&0!(!456%!D&@#%!5>-#!!!

R#2)1)#2+#2.#,.4'==+#*&#'/&#6,)26+((.5&#+,-+/+'9
(.3&# -+33&/.3&# *+1# g2+h# &11),&i!9 8# ./3+/(,&(&# 2'11&#
6,+2+/0&A&22+/0&# *+1# ,+G'.2.()# *+11&# -+/0.)/+# *+1#
3)11)G'.)#3)/#.1#-+*.3)8#3L+#2.#=&,&/(.23+#'/&#('(+1&#
2)2(&/0.&1+#*+1#M+/+#*+11&#5.(&#./#6.+/&#3)+,+/0&#3)/#
1+#4./&1.(7#*+11&#1+==+!: ?######

*
*
@"! E51(/,-4* (--0(-,+%* 1%//(* +5/53-4* 1,* $,F,06

-($%*03*-$(--(&%3-5*'(/+(+,-(*-$(*9(:(9,-4*
%*,39(:(9,-4"*

#
N+# 1&# *+2.=/&0.)/+# *.# 3'.# &11%&,(?# "8# 3)?# XB8# 1?#

C]A!B"]#/)/#()=1.+#26&0.)#&11+#*.26)2.0.)/.#&/(.3.6&9
(+# *.# (,&((&-+/()# :O;P>8# 1&# 3)/31'2.)/+# F# *.5+,2&#
3)/#,.='&,*)#&11&#*.23.61./&#*+11%&--./.2(,&0.)/+#*.#
2)2(+=/)8# 3)/# 6&,(.3)1&,+# ,.='&,*)# &11%&(()# *.# *+2.9
=/&0.)/+#*+11%&--./.2(,&(),+#:&,(?#XBa8#3)?#"8#3?3?>?##

P&1+#&(()#F#2(&()#'(.1.00&()#/)/#2)1)#6+,#&(('&,+#1&#
4./&1.(7#2'&#6,)6,.&#9#2)(()6),,+#&1#=.'*.3+#('(+1&,+#.1#
/) -./&(.5)#*.# '/&#6+,2)/&#/+11&#G'&1+#2.#,.6)/+#4.9
*'3.&#9#-&#&/3L+#6+,#,+*.=+,+#1+#O;P?#O.#4,)/(+#&#
G'+2(&# 6,&22.8# 1&# *)((,./&# 2.# F# 6,)/'/3.&(&# 4&5),+9
5)1-+/(+ !<8#&22+,+/*)#3L+8#2(&/(+#1&#,.1+5&/0&#*+11+#

!
!%!:# #; -'-2-%%& %!R+&)(!+O'%/()&(;;*9!S%!/*33'%0!,'!()3(%($&'1
/*!-'$)','/* %!D&@#%!2(%!&'M&@C!A[&'@BHGHB@B!C!FH&G?HHB!&'!/?KK&@@CX!&A!
F/&AA?O&/E?!CG?I&@@&D?X!B!CI!CMMCABH/&!IBA!F/&AA?O&/E?!HB@?H&D?!
K?'IC@?!/LA!HCO&?'BM?ABX#!!
!&! :# #" -*/ &'5&-*& %!<(--(M! -'$,';'0! (! ,')'&&0! /'8'+( %! &'!5%%*+'!
"Q"4'A%!()*+%!(%!*)>*5%!HCO&?'C%!CA!K&'B!I&!&'I&M&ILCHB!&A!O&L/@?!
H&EBI&?%! &'! L'C! GH?/GB@@&MC! @L@@C! DB'@HC@C! /LAAC! @L@BAC!
IBAA[&'@BHB//B!GH?@B@@?!ICAAC! '?HEC%!/LA!P&AC'D&CEB'@?!D?'!CA@H&!
&'@BHB//&! I&! GCH&! HC'O?! CAAC! ALDB! IBA! GH&'D&G&?! I&! /L//&I&CH&B@J#!
fBAAB! '?@B!<*!B!<(!M&! /?'?!B/BEG&!BEPABEC@&D&! I&!ULB/@?!CG>
GH?DD&?%!/?/@B'L@?%!D?'!K?HZC%!ICAAC!9DL?AC! 'CG?AB@C'C!B!C'DNB!
ICAAC! 9DL?AC! K&?HB'@&'?>H?EC'C#! 9&! MBIC'?! CAEB'?! &! /BOLB'@&!
/DH&@@&!I&\#"##" -*/&'5&-* &%!Q+!YY-'$.&0!)'3(,'0OO!%(+!,')'&&0!/'8'+(%!
&'!Q+!-'$.&0!#)0/(..0!/'8'+(%!()**%!*%!()!//#0!&2#%!<*!-'$.&';'*!/'8'1
+(!&)*!(22'/'(%;*!(!-*)*%;'(!I'%!)'/0),0!,'!K)*%/0!A'#)'*%'J%!&'!Q+!
-'$.&0!#)0/(..0!/'8'+( %!()*5%!-%!*(2<0!:# #; -'-2-%%& %!YY:'&0)%0!
*+!,')'&&0OO!(,!()3(%($&'/*!,(++O(22(&&'8'&*Z%!&'!N().0%*!(!3()/*1
&0%!()*.%!*%!5!//#%!?HC!C'DNB!&'!lA@HB!A[&'DBH@BZZC#!h'!DCEE&'?!
I&! BHEB'BL@&DC! O&LH&I&DC%! D&@#! *)2! //#0!:# #= -%%(*&%!:(-0+(! (!
#)'%/'#'9!S%!,(/*+0-0%!&'!N().0%*!(!3()/*&0%!()*<%!(%!<*!//#!,2 %!
Q+!,')'&&0!*,!$%!)'3(,'0!(22(&&'80%!&'!:'89!,')9!/'8 #%!()*.%!888!//#!
Y!EB!GCHB!DNB!AC!A&'BC!I&!GB'/&BH?!I&!ULB/@&!9@LI&?/&!/LAAC!@BEC>
@&DC! IBAA[&'@BHGHB@CZ&?'B!B! IB&!H&EBI&! /&C! /?GHC@@L@@?!D?'@HC//B>
O'C@C!IC!D?'MBHOB'ZB#!!
!' ! :# #; ('&/&'& %!<O*33'%'.&)*;'0%(! ,'! .0.&(-%0%! &'! ;?'&A&'&>
4N&ZZ&'&%!"CI?MC%!()).%!*()!//#%!CKKBHEC!DNB!A[C@@?!I&!IB/&O'C>
Z&?'B! FG?//C! CMBHB! L'! D?'@B'L@?! PB'! G&]! H&DD?! I&! ULC'@?! '?'!
CGGC&C!ICA!@B/@?!IBAAC! '?HEC!DNB!A?!O?MBH'CX%!D?EB%!CI!B/BE>
G&?%!ULBAA?!H&OLCHIC'@B!AB!I&HB@@&MB!DNB!&A!KL@LH?!CEE&'&/@HC@?HB!
I?MHJ!/BOL&HB!'BAA?!/M?AO&EB'@?!IBA!/L?!D?EG&@?#!4BH@?!V!m!?/>
/BHMC! A[YL@?HB!m!DNB! &A! O&LI&DB! @L@BACHB! '?'! V! M&'D?AC@?! C! @CA&!
&'I&DCZ&?'&%! CMB'I?! BOA&! FL'! B'?HEB! G?@BHB! IBD&/&?'CAB! C'DNB!
/?@@?! &A! GH?K&A?! D?'@B'L@&/@&D?X#! lOO&! GBHa! D?'! AC! ABOOB! '#!
( *2_()*.! IBMB!CEEB@@BH/&!DNB!?MB!A[C@@?!I&!IB/&O'CZ&?'B!D?'>
@B'OC!AB!I&/G?/&Z&?'&!C'@&D&GC@B!I&!@HC@@CEB'@?%!ULB/@B!/&C'?!M&'>
D?AC'@&!GBH!&A!O&LI&DB!B!GBH!&A!EBI&D?%!/CAM?!AC!'BDB//&@J!I&!I?>
MBHAB! C@@LCA&ZZCHB! GBH! KCH! BEBHOBHB! AC! M?A?'@J! /?/@C'Z&CAB!
IBAA[CL@?HB!IBAA[C@@?!'B&!A&E&@&!I&!ULC'@?!GHBM&/@?!ICAA[CH@#!-%!D?#!
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*.3L.&,&0.)/.# 2'11&# 4./+# *+11&# 6,)6,.&# 5.(&8# 1%&(()# *.#
*+2.=/&0.)/+#2.#6,+2(&5&8#&/3L+#2)(()#.1#6,)4.1)#4),9
-&1+8#&#,&33)=1.+,1+?##

$&#=.',.26,'*+/0&!=#L&#,.(+/'()#3L+#1%&(()#*.#*+9
2.=/&0.)/+#6)(+22+#3)/(+/+,+#1+#*.26)2.0.)/.#&/(.3.9
6&(+#*.#(,&((&-+/()d#1+#G'&1.8#=.7#6,.-&#*+11&#1+==+#/?#
!"@A!B"C8#2'11&#M&2+#*+1#G'&*,)#*+11+#4)/(.#./(+,/+#+#
2)5,&/&0.)/&1.!>8# 2)/)# 2(&(+# ,.(+/'(+# 5./3)1&/(.# 6+,#

!
<%! A#! '#! (*2_()*.#! 4KH#! GBH! L'! @HC@@CZ&?'B! G&]! /GBD&K&DC\!:# #

T-**$'2( %!533'%'.&)*;'0%(!,'!.0.&(-%0!(!)'2'$&0!,(++(!/$)(%!&'!
K*39!(!,') #%!())2%!5%!(..!//#0!1##i -,0$*( %!533'%'.&)*;'0%(!,'!
.0.&(-%0!GH?!KL@LH?!(!,')(&&'8(!*%&'/'#*&(!,'!&)*&&*3(%&0!.*%'&*1
)'0%!&'!:'89! ,')9! /'89%!()*5%!G#!*)(5! //#0!Y##: (*5('& %!533'%'1
.&)*;'0%(!,'!.0.&(-%0!(!,')(&&'8(!*%&'/'#*&(!,'!&)*&&*3(%&0!Q'?@C!
C! 4C//#! '#! (5.)._()*(S%! &'!7$08*! -'$)9! /'89! /0339%! ()*5%! ,,%!
-(*!//#0!:# #4$* $7-..$# T&5/&$%!N)02'+'!)'/0.&)$&&'8'!,(++(!,'/L'*1
)*;'0%'!*%&'/'#*&(!,'!&)*&&*3(%&0%!&'!K*3'+'* %!())-%!,%!*)<<0!1##

f# #; +5-%%&%!5&&'! #().0%*+'! (! #*&)'30%'*+'! ,(+! >(%(2'/'*)'0! ,'!
*33'%'.&)*;'0%(! ,'! .0.&(-%0%! D&@#%! .2.! //#0! 2%! *(2+! //#0!T##
i *(//& %!Q+!,')'&&0!*++O*$&0,(&()3'%*;'0%(!3(,'/*!,(+!>(%(2'/'*1
)'0!,'!*33'%'.&)*;'0%(!,'!.0.&(-%0 %!&'!T'$)9!'&#%!()*2%!-%!.2+0!Y##
90$/-*$ %!Q!#0&()'!.0.&'&$&'8'!,(++O*33'%'.&)*&0)(!,'!.0.&(-%0!'%!
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(+,-./&0.)/+#*+.#6)(+,.#*+11%&--./.2(,&(),+#&.#2+/2.#
*+11%&,(?#XBY8#3)?#Y8#3?3?8#.1#=.'*.3+#('(+1&,+#6)(,7#&'9
(),.00&,1)#&#,.4.'(&(+#1+#(,&24'2.)/.#*.#2&/='+#6+,#-)9
(.5.# ,+1.=.)2.?# ;! .#$*'#$'! .1# =.'*.3+# 3)/3+*+,7#
1%&'(),.00&0.)/+#2+#5.#F#'/#&(()#*.#*+2.=/&0.)/+#3)/9
(+/+/(+#1+#O;P?#####

U),,)M),&# G'+2(&# 2)1'0.)/+# 1&#*.2(./0.)/+# 2)9
2(&/0.&1+# (,&# .1# 3)/(+2()# *+11+# O;P# +# G'+11)#
*+11%;ON?#W+/(,+#1+#6,.-+#2)/)#,+*&((+#*&#'/&#6+,9
2)/&#2&/&#./#6,+5.2.)/+8#3)-+#2(&M.1.23+#1%&,(?#X8#3)?#
"8#1?#/?#!B"aA!B"C8#D*.#'/%+5+/('&1+#4'(',&#./3&6&3.9
(7#*.#&'()*+(+,-./&,2.E8#1%;ON#F#&((.5&(&#*&#3L.8#&49
4+(()#*&#'/&#6&()1)=.&#&/3L+#2)1)#4.2.3&8#/+3+22.(&#*.#
6,)(+0.)/+?#$&#3.,3)2(&/0&#6&,(.3)1&,+#3L+#1&#-&1&(9
(.&#2.&#6,+31'2.5&#*+11&#3',&#*+.#6,)6,.#./(+,+22.#2)1)#
./# '/# (+-6)# 6.H# )# -+/)# 5.3./)# +# 2'33+22.5)# &11&#
/)-./&# *+11%&--./.2(,&(),+# /)/# 2+-M,&# )2(&3)1&,+#
1%&661.3&M.1.(7#.--+*.&(&#*+11%.2(.('()8#3)-+#,.(+/'()#
*&11&#U&22&0.)/+?#O.5+,2&-+/(+#5.#2&,+MM+#'/# .,,&9
=.)/+5)1+# 3)/(+/.-+/()# *+11%;ON# &# 4,)/(+# *.# '/&#
./4+,-.(7#4.2.3&#3L+#.-6+*.23&#*.#3',&,+#.#6,)6,.#./9
(+,+22.#/+1#,&66),()#3)/#.1#-+*.3)?##

*
*
G"! H,F,0-5* 1%//%* 90$%* %* (&&,3,'-$(7,53%* 1,*

'5'-%235)* ,3-%$:$%-(7,53%* 95'-,-07,53(/6
&%3-%* 5$,%3-(-(* 1%//?($-"* >* 95&&,* @* %* G*
1%//(*/%22%*3"*<!ID<A!B"*

#
$%&--./.2(,&0.)/+# *.# 2)2(+=/)# 6,)(+==+# 1&# 6+,9

2)/&8#&(('&#.1#*.,.(()#&11&#2&1'(+#*.#3L.#/)/#2.&#./#=,&9
*)#*.#3)- '/.3&,+#3)/#.1#-+*.3)?#J1#=.'*.3+#('(+1&,+#
&((,.M'.23+#&11%&--./.2(,&(),+#.1#6)(+,+#,&66,+2+/(&9
(.5)# *.# 6,+2(&,+# .1# 3)/2+/2)# &11+# (+,&6.+# +# &.# (,&((&9
-+/(.#3L+#*)5+22+,)#,+/*+,2.#/+3+22&,.?#J#*.,.((.#&11&#
2&1'(+#+#&11&#5.(&#*+5)/)#+22+,+#=&,&/(.(.#&/3L+#&#3L.#
/)/#2.&#./#=,&*)#*.#4&,1.#5&1+,+#:&,(?#V#U)2(?#+#U)/9

!
GH?GH&C!KBIB!HBA&O&?/C!cQCH@#!*2!4?/@#S%!4C//#%!.!O&LO'?!()*.%!'#!
*-*<+%!D&@d#!
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!!!!!!!!"!##+!

5+/0.)/+#*+.#*.,.((.#*+11+#6+,2)/+#3)/#*.2&M.1.(7#*+1#
!BB]8#,&(.4.3&(&#3)/#1+==+#/?#"aA!BB@>?#

J/#G'+2(%&((.5.(7#,&66,+2+/(&(.5&#3%F8#('((&5.&8# '/#
6,)4.1)#*&#3L.&,.,+?#N+#1%&--./.2(,&(),+#*.#2)2(+=/)#
./( +/*&#/+=&,+#.1#3)/2+/2)#&#'/#(,&((&-+/()#2&15&5.9
(&8# +=1.# 6)(,7# M&2&,2.# 2'11%&'(),.00&0.)/+# =.'*.0.&1+#
=+/+,.3&# &# ,&66,+2+/(&,+# .1# M+/+4.3.&,.)# ./# &-M.()#
2&/.(&,.)# )# *)5,7# ,.3L.+*+,+# '/%&66)2.(&# &'(),.00&9
0.)/+k#$&#/),-&(.5&#/)/#F#+261.3.(&#&1#,.='&,*)8#-&#
1&#2)1'0.)/+#3),,+((&#F#/+1#2+/2)#*&#'1(.-)#+26,+22)#
/+11&#*)-&/*&?##

$%&,(?#]8#3)?#V8#*+11&#U)/5+0.)/+#*.#[5.+*)#+2.=+#
1%&'(),.00&0.)/+#*+1#,&66,+2+/(&/(+#)#*.# '/%&'(),.(7#
&44./3L\#.1#-+*.3)#6)22&#+44+(('&,+#'/#./(+,5+/()?#$&#
*.23.61./&#*+11%;ON#2(&M.1.23+#3L+#.1#=.'*.3+#('(+1&,+#
./*.3&#1%)==+(()#*+11%./3&,.3)#:&*#+2?I#1&#2&1'(+>#+#=1.#
D&((.#3L+#1%&--./.2(,&(),+#*.#2)2(+=/)#L&#.1#6)(+,+#*.#
3)-6.+,+#./#/)-+#+#6+,#3)/()#*+1#M+/+4.3.&,.)E#l&*#
+2?I# '/# ./(+,5+/()# 3L.,',=.3)# :&,(?# XBY# 3)?# Y# /?# V#
3?3?>m?##

$&# /),-&( .5&8# G'./*.8# )1(,+# &11%&-M.()#
*+11%./(+,5+/()# 6,)(+((.5)#n#1%)==+(()#n#,.3L.+*+# &1#
=.'*.3+# *.# 2(&M.1.,+# +2&((&-+/(+# =1.# &((.# 3L+#
1%&--./.2(,&(),+# 6)(,7# 3)-6.+,+# O.# 3)/2+='+/0&#
1%)==+(()# *+11%./3&,.3)# /)/# 3)-6,+/*+# .-61.3.(&9
-+/(+#.1#3)/2+/2)#&11%./(+,,'0.)/+#*.#'/#(,&((&-+/()#
2&15&5.(&d#'/#(&1+#6)(+,+#*+5+#+22+,+#+26,+22&-+/(+#
&((,.M'.()?#

U%F#'/%&1(,&#3)/2.*+,&0.)/+#*&#25)1=+,+8#6.H#6,+9
=/&/(+?#$+#*+3.2.)/.#2'1#4./+#5.(&#&((+/=)/)#&11&#24+9
,&#6.H#./(.-&#*+11&#6+,2)/&8#3)./5)1=)/)#1%.*+/(.(78#
1&# 1.M+,(78# 1%./(+=,.(7# 3),6),+&# +*# +26,.-)/)#
1%+22+/0&#*+11&#6,)6,.&#*.=/.(7?#N)/)#3)./5)1(.#.#5&9
1),.#+#.#*.,.((.#6.H#&1(.#*+11&#o+6'MM1.3&#:&,((?#!8#"V#+#
V!#U)2(?#+#&,((?#"8#!#+#V#U&,(&#*+.#O.,.((.#4)/*&-+/(&9
1.#cS>?#K+,(&/()#2+#1&#6+,2)/&#F#./3&6&3+#*.#./(+/*+9
,+#+#*.#5)1+,+8#F#./3)/3+6.M.1+#3L+8#/+1#/)2(,)#2.2(+9
-&#3)2(.('0.)/&1+8#.1#,&66,+2+/(&/(+#1+=&1+#6)22&#*+9
3.*+,+# &1# 6)2()# *+11%./3&6&3+# 1+=.((.-&()# 2+-61.3+9
-+/(+# *&# '/%&'(),.00&0.)/+# =.'*.0.&1+# =+/+,.3&# &#
3',&,+#=1.#&26+((.#2&/.(&,.#*+11&#5.(&#*+1#M+/+4.3.&,.)?##

J1#3&,&((+,+#6+,2)/&1.22.-)#*+1#*.,.(()#&11&#2&1'(+#+#
*+1# *.,.(()# *.# ,.4.'(&,+# 1+# 3',+# +231'*+# G'+2(&# 2)1'9
0.)/+?#S-M1+-&(.3L+#2)/)#2(&(+#1+#6&,)1+#*+11&#U&29
2&0.)/+#/+1#3&2)#S/=1&,)": I# .1#,&66,+2+/(&/(+#1+=&1+#
D*+5+#*+3.*+,+#/)/#&1#6)2()#*+11%./3&6&3+8#-&#3)/#
1%./3&6&3+E?#U.Q#2.=/.4.3&#3L+#)33),,+8#)5+#6)22.M.9
1+8#,.23)2(,'.,+#1&#5)1)/(7#6,+2'/(&#*+1#,&66,+2+/(&()#
:.1# M+/+4.3.&,.)8# 1%./(+,*+(()># 2'11&# M&2+# *+11&# 2'&#
M.)=,&4.&8#3)2j#*&#4),/.,+#&1#=.'*.3+#+1+-+/(.#(&1.#*&#
3)/5./3+,1)# *+1# ,+&1+# ./(+/*.-+/()# *+11%./3&6&3+# )#
-+=1.)# *.# G'&1+# 2&,+MM+# 2(&()# 2+# &5+22+# 6)('()#
+26,.-+,+#1&#6,)6,.&#5)1)/(7?#T'+2(%),.+/(&-+/()#F#
2)1.*)#+#('(+1&#1&#5.(&8#1%&'()*+(+,-./&0.)/+#+#1&#*.9

!
"&!4C//#!D&M#%!*8!?@@?PHB!()).%!'#!(*.-+%!D&@#!g!.#(#!

=/.(7#*+11&#6+,2)/&#/+1#6.+/)#,.26+(()#*.#G'&/()#2(&9
M.1.()#*&11%&,(?#"#1?#/?#!"@A!B"C?##

P&1.#6,+-+22+#2)/)#'(.1.#6+,#,.2)15+,+#.1#6,)M1+-&#
./(+,6,+(&(.5)# 6)2()# *&11%&,(?# V8# 3))?# X# +# Y# 1?# /?#
!"@A!B"C?#O&#G'+2(.#*'+#3)--.#+-+,=+,+MM+#3L+#2+#
1%&--./.2(,&(),+# *.# 2)2(+=/)8# ./# &22+/0&# *+11+# *.9
26)2.0.)/.#&/(.3.6&(+#*.#(,&((&-+/()8#F#*%&33),*)#3)/#
.1#-+*.3)#&#/)/#6,&(.3&,+#3+,(+#3',+#2&15&95.(&8#/)/#
2.&#/+3+22&,.&#'/&#26+3.4.3&#&'(),.00&0.)/+#=.'*.0.&9
1+#6+,#,.4.'(&,1+?#J1#3)--&#Y8#1+((+,&1-+/(+8#6,+5+*+#
1%&'(),.00&0.)/+# 2)1)# 2+# 1%&--./.2(,&(),+# ,.4.'(.# 1+#
3',+#6,)6)2(+#*&1#-+*.3)?#

c/&# (&1+# ./(+,6,+(&0.)/+# F# ./2)2(+/.M.1+# 6+,3L\8#
*&# '/# 1&()8# 3)/(,&2(&# 3)/# 1&# /&(',&# 6+,2)/&1.22.-&#
*+1#*.,.(()#*.#,.4.'(&,+#1+#3',+8#6,+2.*.&(&#*&1#3)/(,)19
1)# =.'*.0.&1+8# *&11%&1(,)8# F# .,,&0.)/&1+# ,.26+(()# &11&#
$)*'##*+11%./(+,5+/()#*+1#=.'*.3+#,.3L.+2()#*&11)#2(+29
2)#3)--&#Y?#$&#$)*'##5&#,&55.2&(&#/+11&#('(+1&#*+11&#
5.(&#'-&/&8#&/3),#6.H#&#,.23L.)#./#3&2)#*.#./3&6&3.(7?#
S33)# 6+,3L\# 2+# .1# -+*.3)# 6,)6)/+# '/# ./(+,5+/()# +#
1%&--./.2(,&(),+#5.#2.#)66)/=&8#.1#3)/(,&2()#*+5+#+29
2+,+#3)-6)2()#*&1#=.'*.3+?#K&,.-+/(.#*+5+#5&1+,+8#&#
('(+1&#*+1#-+*+2.-)#M+/+#=.',.*.3)8#G'&1),&#.1#-+9
*.3)#+#1%&--./.2(,&(),+#*.#2)2(+=/)#2.&/)#*%&33),*)#
/+1# /)/# 6,&(.3&,+# .1# 2)2(+=/)# 5.(&1+?#
$%&'(),.00&0.)/+# =.'*.0.&1+# F# 1&# =&,&/0.&# 1+=&1+# &#
6,+2.*.)#*+11&#5.(&#*+11%./3&6&3+"<#2.&#./#3&2)#*.#*.9
2&33),*)#3L+#*.#&33),*)#(,&#-+*.3)#+#&--./.2(,&()9
,+#/+1#/)/#6,&(.3&,+#3+,(+#3',+?##

N.#&==.'/=&8#&#'1(+,.),+#,&=.)/+#*+11&#(+2.#G'.#2)9
2(+/'(&8#3L+#1&#=.',.26,'*+/0&#*.#-+,.()8#&#*.4+2&#*.#
'/# &1(,)# 5&1),+# *.# /&(',&# 6+,2)/&1.22.-&8# G'&1# F# 1&#
1.M+,(7# *.# )((+/+,+# 1&# 2+6&,&0.)/+# 6+,2)/&1+# )#1)#
23.)=1.-+/()#*+1#-&(,.-)/.)8#L&#,.3L.+2()#1&#6,+5+/9
(.5&# &'(),.00&0.)/+# =.'*.0.&1+# 5)1(&# &*# &33+,(&,+# 1&#
6,+=,+22&# 5)1)/(7# +26,+22&# *&1# M+/+4.3.&,.)"=?# b+1#

!
"' !4&a!V!I&E?/@HC@?!C'DNB!ICA!H&KBH&EB'@?!IBAA[CH@#!5%!D?#!<%!A#!'#!
(*2_()*.!CAAB!3Yi%!ULCAB!L'&DC!D&HD?/@C'ZC!DNB!B/DALIB!AC!'B>
DB//&@J!IBAA[CL@?H&ZZCZ&?'B!O&LI&Z&CAB#!4?EB!C!M?ABH!/?@@?A&'BCHB!
DNB!V! /?A?!A[B/&/@B'ZC! IBAAC!M?A?'@J! IBA!ECAC@?%!B/GHB//C!&'!L'!
MCA&I?! I?DLEB'@?%! DNB! I&/C@@&MC! AC! 'BDB//&@J! IBAA[&'@BHMB'@?!
O&LI&Z&CAB#!
"( !9BD?'I?!&A!iH&P#!4COA&CH&%!*<!O&LO'?!()*)%!&'![[[9*+&*+(\9'&%!
&A!O&LI&DB!@L@BACHB!I?MHJ!CDDBH@CHB!DNB!AC!M?A?'@J!IBA!@&@?ACHB!IBA!
I&H&@@?! I&! /D&?OA&BHB! &A! EC@H&E?'&?! Q&A! PB'BK&D&CH&?! IBAA[Y39S%!
/@C'@B!AC!'C@LHC!GBH/?'CA&//&EC!I&!B//?%!/&C!BKKB@@&MCEB'@B!ULBAAC!
B/GHB//C! ICAA[CEE&'&/@HC@?HB! I&! /?/@BO'?#! :&J!4C//#%! (*!ALOA&?!
()))%!'#!2<+(%!&'!A0))'()(!-'$) #%!()))%!2%!**<-%!CMBMC!CEEB//?!
DNB!&A!@L@?HB!IBAA[&'@BHIB@@?!GBH!&'KBHE&@J!I&!EB'@B!G?@B//B!DN&B>
IBHB%!&'!CGGA&DCZ&?'B!C'CA?O&DC!IBAA[CH@#!-%!D?#!<%!A#!'#!+2+_*2.)%!
AC!'?E&'C!I&!L'!DLHC@?HB!/GBD&CAB!C&!K&'&!IBAAC!GH?G?/&Z&?'B!IBAAC!
I?EC'IC!I&!I&M?HZ&?!&'! '?EB!B!GBH!D?'@?!IBAA[&'@BHIB@@?%!CA@H&>
EB'@&!/&!/CHBPPB!I?ML@?!CEEB@@BHB!DNB!OA&!&'DCGCD&!ABOCA&!GBH>
IB//BH?! AC! @&@?ACH&@J! I&! I&H&@@&! CKKBHB'@&! CAAC! GBH/?'CA&@J#! "&]! I&!
HBDB'@B%!C!GH?G?/&@?! IBAAC!ABO&@@&E&@J! IBAAC! I?EC'IC! I&! /BGCHC>
Z&?'B!GH?G?/@C!ICA!@L@?HB%!DKH#!4C//#%!8!O&LO'?!()*+%!'#!*-882%!
&'!K0)0!'&#%!()*+%!*(%!*%!-)--!//#%!AC!ULCAB%!H&/GB@@?!CA!GHBDBIB'@B!
IBA!()))%!NC!H&ABMC@?!D?EB!!AC!IB/&O'CZ&?'B!I&!L'!/?OOB@@?!@BH>
Z?%!'?E&'C@?!*,!L0/! Q&A!DLHC@?HB!/GBD&CABS%!DNB%!&'/&BEB!CA!O&L>
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6,)3+*.-+/()#*&5&/(.#&1#=.'*.3+#('(+1&,+#/)/#F#2'49
4.3.+/(+# 1&# -+,&# *.3L.&,&0.)/+# ,+2&#
*&11%&--./.2(,&(),+# *.# 2)2(+=/)# 3L+# .1# M+/+4.3.&,.)#
./(+/*+5&# 2+6&,&,2.# )# 23.)=1.+,+# .1# -&(,.-)/.)d# )39
3),,+# 3L+# .1# =.'*.3+# &33+,(.# 1%+44+((.5&# +2.2(+/0&# *.#
'/&#(&1+#5)1)/(7?##J/#3&2)#6)2.(.5)8#.1#=.'*.3+#('(+1&,+#
&((,.M'.,7#&11%&--./.2(,&(),+#.1#6)(+,+#,&66,+2+/(&(.9
5)#*.#+26,.-+,+#1&#5)1)/(7#*.#+2+,3.(&,+#.1#*.,.(()#&11&#
2+6&,&0.)/+#6+,2)/&1+#)#&1#*.5),0.)?##

N+# .1# 5&1),+# 6,+2+,5&()# F# 1&# 5)1)/(7# *+1# ,&66,+9
2+/(&()8# ,.(+/+,+# /+3+22&,.&# 1%&'(),.00&0.)/+# =.'*.9
0.&1+#2)1)#2+#3.#2.&#3)/(,&2()#(,&#-+*.3)#+#&--./.9
2(,&(),+# *.# 2)2(+=/)# 2&,+MM+# ,.*'((.5)# +# 6+,.3)1)2)?#
$&#('(+1&#*+11&#5.(&#+2.=+#1%./(+,5+/()#*+1#=.'*.3+#./#
)=/.#3&2)8#&/3L+#2+#5.#F#3)/3),*.&#(,&#-+*.3)#+#,&69
6,+2+/(&/(+# /+1# /)/# 2'66),(&,1&# 6+,# 4&5),.,+# .1# *+9
3+22)#/&(',&1+?#

$&#U),(+#3)2(.('0.)/&1+8#./5+2(.(&#*+11&#G'+2(.)/+#
*.#1+=.((.-.(7#3)2(.('0.)/&1+#*+11%&,(?#V8#3))?#X#+#Y8#1?#
/?#!"@A!B"C8#L&#/+=&()#3L+8#&.#2+/2.#*.#(&1.#3)--.8#
1%&((,.M'0.)/+#&11%&--./.2(,&(),+#*.#2)2(+=/)#*+1#6)9
(+,+#*.#,&66,+2+/(&/0&#+231'2.5&#./#&-M.()#2&/.(&,.)#
1+=.((.-.!&;!3&5&8#3)-+#./5+3+#L&#,.(+/'()#.1#=.'*.3+#
)!<2#8#1&#*+3.2.)/+#2'11&#4./+#*+11&#5.(&#*+1#M+/+4.9
3.&,.)">?# R# &((,&5+,2)# 1%+2&((&# 6,+5.2.)/+# =.'*.0.&1+#

!
I&DB! @L@BACHB%! MCAL@&! A[?GG?H@L'&@J! I&! GH?EL?MBHB! A[CZ&?'B%! /&C!
'BDB//CH&C! /?A?! 'BA! DC/?! I&! D?'KA&@@?! I&! &'@BHB//&! C@@LCAB! KHC! &A!
@L@?HB! B! &A! HCGGHB/B'@C@?0! D?'KA&@@?%! UL&'I&%! IC! MCAL@CHB! M?A@C! C!
M?A@C#! Y'CA?OCEB'@B! /LAA[Y39! DKH#! iH&P#! 1&AC'?%! *2! KBPPHC&?!
()*-%! &'![[[9'+/*.09'& %!/BD?'I?! DL&%! C! KH?'@B! IBAAC! H&DN&B/@C!
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4.22&,+#.#(,&((.#*+11&#4&((.26+3.+#3)/3,+(&#./#6,+2+/0&#
*+.#G'&1.#5&#+231'2&#1&#6'/.M.1.(7#*+1#-+*.3)#3L+#&M9
M.&#&=+5)1&()#1%+2+3'0.)/+#*+1#2'.3.*.)#*+1#6&0.+/(+#
:3?*?#3)/3),2)#-&(+,.&1+>?#b)/#2)1)I#&5+,/+#3)/(+09
0&#F#'(.1+#6+,#,.41+((+,+#2'11%)66),('/.(78#+&!=2$&!,#(1
+&(+#8# *.# )1(,+6&22&,1)# /+1# 6,+*.26),,+# '/# (+2()#
/),-&(.5)# -&==.),-+/(+# ./31'2.5)# *.# 2.('&0.)/.# *.#
2)44+,+/0&#+2(,+-&#1+=.((.-&/(.#.1#2'.3.*.)#&22.2(.()?#

;# 2+='.()# *.# '/# =,&5+# ./3.*+/(+# 2(,&*&1+8# '/&#
6+,2)/&# ,.-&/+5&# (+(,&61+=.3&8# .--)M.1.00&(&# *&1#
3)11)#./#=.H#+#&44+((&#*&#3+3.(7#6+,-&/+/(+?#$+#3)/9
*.0.)/.#*.#2&1'(+#+,&/)#&==,&5&(+#*&11&#-&/3&/0&#*.#
&'()/)-.&#2.&#/+11&#,+26.,&0.)/+8#+22+/*)#/+3+22&,.)#
1%&'2.1.)# 6+,.)*.3)# *.# '/# ,+26.,&(),+8# 2.&#
/+11%&1.-+/(&0.)/+#+# /+11%+5&3'&0.)/+?#J/)1(,+8#26&9
2-.# +# 3)/(,&0.)/.# 3&'2&5&/)# &3'(+# 2)44+,+/0+# /)/#

!
#%!1##; &$'0$ %!<O*'$&0! *+! .$'/','0! ]! *%/0)*! )(*&09! :'2+(..'0%'!
#)'8*&'.&'/L(! .$++*! (.'3(%&(! ,'! )(.#0%.*>'+'&B! ,(++O*'$&0!*+! .$'1
/','0!3(,'/*+';;*&0 %!&'!A0))'()(!-'$) #%!()()%!(%!*-<!//#!
#&!4?H@B!D?/@#%!((!'?MBEPHB!()*2%!'#!(-(%!&'!K*39!(!,') #%!()()%!
5%!((*%!*!//#!QMBH/&?'B!&'!U*%/*!,*&'!<(--'!,OQ&*+'*J!D?'!'?@C!I&!
1##3 (5/&(%%&%!Q+! .$'/','0! *..'.&'&0! (! '+! ,'22'/'+(! )*##0)&0!&)*! '!
#0&()'!,(++0!"&*&0%!B!&M&!D?'!'?@C!I&!"##" &%%$*(%!Q+!,'>*&&$&0!&(1
3*! ,(+! .$'/','0! *..'.&'&0@!^$*%,0!+*!A0)&(! /0.&'&$;'0%*+(! .$#1
#+'./(!*+!+(-'.+*&0)(0!&'!A0))'()( !-'$) #%!()()%!-%!-+<!//#%!D?'!'?>
@C! I&!^##; &/(%%&%!<*! A0)&(! /0.&'&$;'0%*+(! )'#)'.&'%*! '+! /0%2'%(!
,(++O*$&0,(&()3'%*;'0%(!&()*#($&'/*M!3*_+*./'*!.0+0!*'!3(,'/'!
'+!/03#'&0!,'!#)(.','*)+0 #!!!
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&,=./&M.1.#2+#/)/#+1.-./&/*)#1&#3)23.+/0&#-+*.&/(+#
1&#2+*&0.)/+#6,)4)/*&?##

$&# 5.((.-&# /)/# 2.# +,&# &,,+2&# &11&# 6,)6,.&# 3)/*.9
0.)/+I# &5+5&# 6,&(.3&()# 3',+# 26+,.-+/(&1.# &11%+2(+,)8#
2+MM+/+# /'11&# &5+22+# 3)/(,.M'.()# &# -'(&,+# 1&# *.&9
=/)2.#*.#.,,+5+,2.M.1.(7#*+11+#6&()1)=.+?#K+,(&/()8#*)9
6)#3.,3&#*'+#&//.#*&1#4&(()8#.1#6&0.+/(+#&5+5&#-&(',&9
()# +*# +2(+,/&()# 1&# 5)1)/(7# 1'3.*&# +# *+(+,-./&(&# *.#
6),,+# 4./+# &11&# 6,)6,.&# +2.2(+/0&8# 2(&/(+#
1%.-6)22.M.1.(7#*.#3)/(+/+,+#.#*)1),.#4.2.3.#+#.1#-&1+29
2+,+#62.3L.3)?##

$&# 6&,(.3)1&,.(7# *.# G'+2(&# 5.3+/*&# 2.# ,.23)/(,&#
/+11&#*+(+,-./&0.)/+#*+1#-&1&()#*.#+5.(&,+#1&#-),(+#
./#3)/2+='+/0&#*+11%./(+,,'0.)/+#*+.#2)2(+=/.#5.(&1.d#
3.Q#3L+#&5,+MM+#*&()#1')=)#&#'/&#4&2+#*.#&=)/.&#./#
2(&()#*.#./3)23.+/0&8#./=+/+,&()#*&11&#2+*&0.)/+#6&19
1.&(.5&#6,)4)/*&?##

U)-+# 2.# F# ,.3),*&()# 2)6,&8# 1&#,.3L.+2(&# *.# ./(+,9
,)-6+,+#.#(,&((&-+/(.#2&15&5.(&#2&,+MM+#2(&(&#3)/2+/9
(.(&#*&11&#1+==+#/?#!"@A!B"C?#J#3)--.#Y#+#]#*+11%&,(?#
Y#6,+23,.5)/)#3L+#.1#-+*.3)8#3'.#2.&#,.5)1()#.1#,.4.'()#
*.#(,&((&-+/(.#2&/.(&,.#/+3+22&,.#6+,#1&#2)6,&55.5+/9
0&8# (,&# .# G'&1.# F# ,.3)-6,+2&# 1&# /'(,.0.)/+# +#
1%.*,&(&0.)/+#&,(.4.3.&1+8#DF#(+/'()#&#,.26+((&,+#1&#5)9
1)/(7E#*+1#6&0.+/(+3<?#W&#/+1#3&2)#*.#26+3.+8#1&#6+,9
2)/&# -&1&(&# ,.(+/+5&# ./# 3)/(,&2()# 3)/# 1&# 6,)6,.&#
.*+/(.(7#+#*.=/.(7#,+2(&,+#./#5.(&#2+/0&#3)23.+/0&#6+,#
'/# (+-6)# /)/# 6,+*+(+,-./ &M.1+8# 3)/# 3)/2+='+/(+#
2)44+,+/0&#*',&(',&#:+#/)/#5)1'(&>#&/3L+#6+,#.#6,)6,.#
3&,.?#S11&#./(+/*+5&#-),.,+#/+11)#26&0.)#*.#6)3L.#2+9
3)/*.8#('((&5.&8#3.Q#/+3+22.(&5&#*+11&#3)11&M),&0.)/+#
*+1#-+*.3)?##

K,.-&#*+11&#6,)/'/3.&#./#6&,)1&8#3L.'/G'+#&5+22+#
&.'(&()#.1#-&1&()#&#2)--./.2(,&,2.#'/#4&,-&3)#1+(&1+8#
&5,+MM+#./(+=,&()#.1#,+&()#*.#&.'()#&1#2'.3.*.)?#$%&,(?#
YaB#3?6?#/)/#*.2(./='+8#./4&((.8#3)--./&/*)#./#)=/.#
3&2)#1&#6+/&8#(,&#,#(,#$-#!%#$)3&8#4&((.26+3.+#./#3'.#
1%&=+/(+#*+(+,-./&#)#,&44),0&#.1#6,)6)2.()#2'.3.*&,.)8#
+#,#(,#$-#!%)*&$')3&#)5+#1%&=+/(+#2.#1.-.(&#&*#&.'(&9
,+#4&((.5&-+/(+#3L.#&MM.&#*+3.2)#&'()/)-&-+/(+#*.#
()=1.+,2.#1&#5.(&?#######

b+1#3&2)#3)/3,+()#.1#-+*.3)#2.#+,&#,.4.'(&()#*.#)49
4,.,+#.1#2'66),()#(+3/.3)#/+3+22&,.)#6+,#,+&1.00&,+#.1#

!
#' !h#!9$/$'&%*( %!Q+!/0%.(%.0M!*&&$*+(!0!*%&'/'#*&0M!%(+!#)'.3*!
,(++*!)(.#0%.*>'+'&B!3(,'/*%!&'!<(--'!/'89!/033 #%!()*2%!*%!*(.!
//#%!ILP&@C!DNB!M&!/&C'?!HBO?AB!DNB!&EG?'OC'?!CA!EBI&D?!I&!I&>
/C@@&MCHB! I&/G?/&@&M&! /CAMCM&@C#! 3&MBH/CEB'@B! "#!$$%%&%!"#$%&'!
#()! $%*! +(&&$)*! ,(++*! +(--(! .$+! /0%.(%.0! '%20)3*&0! (! ,*&%! &'!
7$08*!-'$)9!/'89!/033#%!D&@#!!(<*!//#%!/BD?'I?!&A!ULCAB%!CI!B/DAL>
/&?'B! IB&! F@HC@@CEB'@&! /GH?G?HZ&?'C@&! ?! '?'! /D&B'@&K&DCEB'@B!
MCA&I&X%! '?'! M&! V! ILPP&?! DNB! AC! ABOOB! CPP&C! IC@?! FDBH@BZZC! I&!
ABO&@@&E&@J!QRS!C'DNB!C!ULBOA&!C@@&!EBI&D&!'BDB//CH&!GBH!H&GH&/@&>
'CHB! A[C/@B'/&?'B! C! @HC@@CEB'@&! O&J! &'! C@@?X#! 4KH#! C'DNB\! ^#!
T$.&( %!A0%.(%.0! '%20)3*&0! (! ,'.#0.';'0%'! *%&'/'#*&(! ,'!&)*&&*1
3(%&0@! #)02'+'! #)0>+(3*&'/'%! &'!4')'&&0! "$//9! K*3#%! ()*2%! (%!
-** >-*(!B!6#!4$/)( %!<*!%$08*!+(--(!.$+!/0%.(%.0!'%20)3*&0!(!
.$+!/9,9!>'0&(.&*3(%&0%!&'!"&$,'$3!Q$)'.%!()*+%!82)!//#!!

5)1+,+#*+1#6&0.+/(+8#-&(',&()#./#6.+/&#&'()/)-.&8#*.#
()=1.+,2.#1&#5.(&?#U)2j8#6,+2.#&13'/.#3)/(&((.#3)/# '/&#
2(,'((',&# 25.00+,&# :gO.=/.(&2i>8# .1# -&1&()# 5+/.5&# 1j#
&33)-6&=/&()# ./# &'()-)M.1+# *&# '/&# 6+,2)/&# /)(&#
6+,#1+#2'+#M&((&=1.+#&#4&5),+#*+11%&'()*+(+,-./&0.)/+#
/+11+# 23+1(+# *.# 4./+# 5.(&?# <.'/(.# &# *+2(./&0.)/+8# .1#
6+,2)/&1+# -+*.3)8# &33+,(&(&# 1%.,,+5+,2.M.1.(7# *+11&#
6&()1)=.&# +# .1# 3)/2+/2)# *+1# -&1&()8# -+((+5&#
G'+2(%'1(.-)#./#3)/*.0.)/+#*.#&0.)/&,+#3)/#1&#M)33&#
'/)#2(&/('44)#3L+#&55.&5&#1%./.+0.)/+#*.#'/#4&,-&3)#
1+(&1+?##

;55+/'(& #1&# -),(+8# 1%&33)-6&=/&(),+8# ,.(),/&()#
./# J(&1.&# +# &'()*+/'/3.&()2.# &.# U&,&M./.+,.8# 5+/.5&#
(,&(()#&#=.'*.0.)#6+,#.1#,+&()#*.#3'.#&11%&,(?#YaB#3?6?3=I#
2+=/&(&-+/(+#/+11&#4&((.26+3.+#*+1#3)/3),2)#-&(+,.&9
1+?##

$&#U),(+#*%;22.2+#*.#W.1&/)8#2+/2.M.1+#&11&#3)-9
61+22.(7#4&(('&1+#+#=.',.*.3&#*+11&#5.3+/*&8#2)11+5&5&#
G'+2(.)/+#*.#1+=.((.-.(7#3)2(.('0.)/&1+#*.# *+(()#&,(.9
3)1)#2)(()#*'+#6,)4.1.I# .1#6,.-)# ,.='&,*&/(+#1&#6&,(+#
./#3'.#1&#*.26)2.0.)/+#./3,.-./&#1+#3)/*)((+#*.#&.'()#
&1#2'.3.*.)#&/3L+#G'&1),&#G'+2(+#&MM.&/)#3)/(,.M'.()#
/)/# =.7# &# *+(+,-./&,+# )# &# ,&44),0&,+# .1# 6,)6)2.()#
2'.3.*&,.)# *+11&# 5.((.-&# -&# 2)1(&/()# &*# &=+5)1&,/+#
1%+2+3'0.)/+#:F#.1#/)2(,)#3&2)>d#.1#2+3)/*)#&((./+/(+#
&11&#6,+5.2.)/+#*+11&#2(+22&#6+/&#(&/()#6+,#1+#3)/*)(9
(+# *.# .2(.=&0.)/+# )# ,&44),0&(.5+# G'&/()# 6+,# G'+11+#
&=+5)1&(.5+#*+1#6,)6)2.()#*.#()=1.+,2.#1&#5.(&?#

J1# 6,.-)# 6,)4.1)# *.# ./3)2(.('0.)/&1.(7# F# 6.'(()2()#
&-6.)I# 1&# U)/2'1(&# 1)# L&# &33)1()# 3.,3)23,.5+/*)1)8#
6+,Q8#&#'/&#*+(+,-./&(&#4&((.26+3.+#*.#4./+#5.(&8#./2+9
,.(&#./#'/#6,+3.2)#3)/(+2()#*.#,+=)1+#*&#+22&#+/'31+&9
(+?###

#
#
B"! =?,395'-,-07,53(/,-4* :($7,(/%* 1%//?($-"* GKA*

9":"* %* /(* 353* :%$F%--(* 95%$%37(* -$(*
/?5$1,3(37(* 1%/* <A!K* %* /(* '%3-%37(* 1%/*
<A!I*1%//(*L5$-%*95'-,-07,53(/%"#

#
$&#6,+*+((&#G'+2(.)/+#*.#3)2(.('0.)/&1.(7#L&#*&()#

1')=)8# 3)-+# 2.# *.3+5&# /+1#6,+3+*+/(+# 6&,&=,&4)8# &#
*'+# 6,)/'/3+# *+11&# U),(+# 3)2(.('0.)/&1+?# U)/# 1&#
6,.-&# *+1# !B"a3>8# 1&# U)/2'1(&8# ,.1+5&(&# 1&# 6&,0.&1+#

!
7C!4?H@B!IoY//&/B!1&AC'?%!/BZ#! ,%!5)!OB''C&?!()*)!QLI#! (5! I&>
DBEPHB!()*2S!NC!C//?A@?!1CHD?!4CGGC@?!H&@B'B'I?!/L//&/@B'@&!AB!
D?'I&Z&?'&!BI!&!HBUL&/&@&!&'I&DC@&!ICAAC!4?H@B!4?/@&@LZ&?'CAB!GBH!
B/DALIBHB!AC!GL'&P&A&@J!IBAAC!D?'I?@@C!I&!C&L@?!CA!/L&D&I&?!I&!DL&!
CAA[CH@#!<+)!D#G#!"##" &%%$*(%!Q+!,'>*&&$&0!&(3*!,(+!.$'/','0!*..'1
.&'&0@! ^$*%,0! +*! A0)&(! /0.&'&$;'0%*+(! .$##+'./(! *+! +(-'.+*&0)(%!
D&@#%! -%! H&D?HIC! D?EB! F/BD?'I?! A[?H&B'@CEB'@?! @H&GCH@&@?! IBAAC!
KC@@&/GBD&B! GB'CAB%! AC! K?HELAC! C//?AL@?H&C! IC! CI?@@CHB! C'DNB! &'!
GHB/B'ZC!I&!L'C!/DH&E&'C'@B%!/&C!I&!&'/L//&/@B'ZC!IBA!KC@@?X#!
#)!4?H@B!D?/@#%!?HI#!*8!'?MBEPHB!()*+%!'#!().%!&'!:*..9!,')9!/'8 #%!
()*2%!(%!<+)!//#%!D?'!'?@C!DH&@&DC!I&!:#!4$*$7-..$# T&5/&$%!4'1
)'&&0!*+!.$'/','0!*..'.&'&0`!<*!&$&(+*!,(++*!#().0%*!*++*!2'%(!,(++*!
8'&*0!&'!A0))'()(!T'$) #%!()*2%!-%!-<.!//#%!D?'! '?@C!DH&@&DC!I&!^#!
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./3)2(.('0.)/&1.(7# *+11%&,(?# YaB# 3?6?8# ./5+3+# *.# 6,)9
/'/3.&,2.#*.#3)/2+='+/0&8#,./5.&5&#.1#=.'*.0.)#&1#!X#
2+((+-M,+#!B"@8#3)/3+*+/*)#&1#K&,1&-+/()#3.,3&#'/#
&//)#*.#(+-6)#6+,#6,+*.26),,+# '/&#1+==+#3L+#,+=)9
1&22+#G'+=1.#&26+((.#*.#*+((&=1.)#*+11%&.'()#&1#2'.3.*.)#
/+3+22&,.#&#'/#),*./&-+/()#3L+#&--+((&#(&1+#6,&(.9
3&?#

J1#K&,1&-+/()#1&23.&5&#*+3),,+,+#./5&/)#.1#(+,-.9
/+?# U)2j# 1&# U)/2'1(&# /+1# !B"@8# 3)-+# &5+5&# 6,+&/9
/'/3.&()#/+1#!B"a8#*.3L.&,&5&#1%&,(?#YaB#3?6?#3)2(.('9
0.)/&1-+/(+#.11+=.((.-)#/+11&#6&,(+#./#3'.#/)/#+231'9
*+5&#1&#6'/.M.1.(7#*.#3L.8#)22+,5&/*)#*+(+,-./&(+#,+9
=)1+# ./*.3&(+# /+11&# 2+/(+/0&8# &5+22+# &=+5)1&()#
1%+2+3'0.)/+# *+1# 6,)6)2.()# *.# 2'.3.*.)# 4),-&()2.# ./#
&'()/)-.&#+#3)23.+/0&?##

U)/#G'+2(%'1(.-&#6,)/'/3.&8#1&#U),(+#3)2(.('0.)9
/&1+#L&#./(,)*)(()#'/&#3&'2&#*.#/)/#6'/.M.1.(78#)6+9
,&/(+#/+1#3&2)#./#3'.#'/&#6+,2)/&#=,&5+-+/(+#-&1&(&#
5+,2.#/+11+#2+='+/(.#3)/*.0.)/.I#&>#2.&#(+/'(&#./#5.(&#
*&# (,&((&-+/(.# *.# 2)2(+=/)# 5.(&1+d# M># 2.&# &44+((&# *&#
'/&#6&()1)=.&#.,,+5+,2.M.1+d#3>#6&()1)=.&#4)/(+#*.#2)49
4+,+/0+#4.2.3L+#)#62.3)1)=.3L+#3L+#1&#6+,2)/&#2(+22&#
,+6'(.# ./()11+,&M.1.d#*>#2.&#6.+/&-+/(+#3&6&3+#*.# ./9
(+/*+,+#+#*.#5)1+,+?##

$&# *.3L.&,&0.)/+# *.# ./3)2(.('0.)/&1.(7# *+11%&,(?#
YaB#3?6?8#3)/*.5.2&#*&11)#23,.5+/(+8#L&#6,+2)#1+#-)29
2+#*&#*'+#6'/(.#4+,-.?##

J1#6,.-)#2(&#/+11&#3)/5./0.)/+#3L+#1&#*.26)2.0.)9
/+#6+/&1+8#/+11&#6&,(+#./#3'.#6'/.23+#./#)=/.#3&2)#.1#
3)/3),2)#-&(+,.&1+8#/)/#6)22&#+22+,+#*.3L.&,&(&#*#2*!
,#2$*#./3)2(.('0.)/&1+8#2(&/(+#1&#6+,*',&/(+#&(('&1.(7#
*+11&#2'&#4./&1.(7?#K).3L\#1%./3,.-./&0.)/+#*+11%&.'()#
&1#2'.3.*.)#F#4'/0.)/&1+#&11&#('(+1&#*+1#*.,.(()#&11&#5.9
(&#*+11+#6+,2)/+#6.H#*+M)1.#9#-&1&(+8#*+6,+22+8#62.3)9
1)=.3&-+/(+#4,&=.1.8#&/0.&/.#2)1.#9#+22&#/)/#F#+1.-.9
/&M.1+4??#$&#*.26)2.0.)/+#*.#1+==+#*+5+#+22+,+#3)/9
2+,5&(&#/+11&#2'&#1+((+,&#),.=./&,.&8#3)-6&(.M.1+#3)/#
1&# U)2(.('0.)/+8# 1&# G'&1+# .-6+*.23+# 3L+# 1&# 6+,2)/&#
2.&# '(.1.00&(&# 3)-+# -+00)# 6+,# 2)**.24&,+# ./(+,+22.#
3)11+((.5.#)#*.#&1(,+#6+,2)/+?##

J1# 2+3)/*)# 6'/()# -')5+# *&11&# 3)/2.*+,&0.)/+#
*+=1.# 25.1'66.# *+11&# 23.+/0&# +# *+11&# (+3/.3&?#
b+11%&//)#*.#+/(,&(&#./#5.=),+#*+1#3)*.3+#6+/&1+#/)/#
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1&#*+3.2.)/+#*.#,.3+5+,+#1%&.'()#&1#2'.3.*.)#*+5+#+22+9
,+#&(('&(&k##
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KBHECZ&?'&!/&O'&K&DC@&MB\!*S!FAC!E?H@B!'?'!GLa!B//BHB!D?'/&IBHC>
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/&O'&K&DC@?!'BA!ULCAB!IBMB!B//BHB!&'I&M&ILC@C!AC!HCI&DB!IBAAC!I&>
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J1#6+,3),2)#+,-+/+'(.3)#F#1./+&,+8#3)/5./3+/(+#+#
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1&#2.=/),.&#*+1#6&0.+/(+#/+11&#23+1(&#*+.#(,&((&-+/(.?#
J/)1(,+8# 1%&,(?# V# *+11&# U&,(&# *+.# *.,.((.# 4)/*&-+/(&1.#
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G'+2(&# 3&(+/&8# 3L+# (.+/+# ./2.+-+# 1.M+,(7# 6+,2)/&1+8#
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GBH/LCIBHB!&A!IB/@&'C@CH&?!IBA!I&/D?H/?#!4&a!CMM&B'B!C@@HCMBH/?!AC!
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-.*%!&'!T'$)9!'&#%!*22*%!8%!&'!DL&!/&!CKKBHEC!DNB!AC!A&PBH@J!GBH/?>
'CAB! I&! DL&! CAA[CH@#! *5! 4?/@#! G?/@LAC! &A! G?@BHB! IBAAC! GBH/?'C! I&!
I&/G?HHB!IBA!GH?GH&?!D?HG?#!
$(!1##T&(*$)$'%& %!5)&9!C%!6?EC%!()*.%!-5!//#!!
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*6!%#,&1+#*+1#2)==+(()#+#&11&#2'&#)2*#+&*&$%'()0'#1
(&8#/)/3L\#&11&#2'&#3':&$*6!.'-',)!./(+2&#3)-+#*.,.(()#
&1# ,.26+(()# *+11&#6,)6,.&# ./(+=,.(7#3),6),+&8#1+#G'&1.#
2)/)# ('((.#6,)4.1.#*+11&#1.M+,(7#6+,2)/&1+#6,)31&-&(&#
./5.)1&M.1+#*&11%&,(?#"V#U)2(?E?#N)/)#6&,)1+#*+/2+#*.#
2.=/.4.3&()#+#*.#.-61.3&0.)/.#=.',.*.3L+?#N+#1&#1.M+,(7#
-),&1+# +# 1&# 1.M+,(7# 4.2.3&# 2)/)# .1# 6),(&()#
*+11%./5.)1&M.1.(7# *+11&# 1.M+,(7# 6+,2)/&1+8# /+# 3)/2+9
='+#1&#6,.-&0.&#*+11&#5)1)/(7#*+1#6&0.+/(+#:=.&--&.#
*+.#(+,0.>8#&/3L+#)5+#G'+2(%'1(.-&#5+/=&#,.3)2(,'.(&#
/+1#6,)3+*.-+/()#=.'*.0.&,.)8#3)-%F#2(&()#6+,#S1'&9
/&#S/=1&,)?##

J/#6+,4+((&#2./()/.&#3)/#G'+2(+#&,=)-+/(&0.)/.#2.#
F# 6)2(&# 1&# U),(+# 3)2(.('0.)/&1+# 3)/# 1&# 2+/(+/0&# /?#
!X!A!B"@8# &/3L+# &((,&5+,2)# .1# ,.3L.&-)# *.#
G'+11%),.+/(&-+/()#*+11&#U),(+#SOc#2+3)/*)#.1#G'&9
1+# .1# *.,.(()# &1# ,.26+(()# *+11&# 6,)6,.&# 5.(&# 6,.5&(&# *.#
3'.#&11%&,(?#a#U+*'# .-61.3&8#./#1./+&#*.#6,./3.6.)8# .1#
D,.3)/)23.-+/()#&11%./*.5.*')#*.# '/&#24+,&#*.#&'()9
/)-.&# /+11+# *+3.2.)/.# 3L+# 3)./5)1=)/)# .1# 6,)6,.)#
3),6)8#3L+#F#&#2'&#5)1(&#'/#&26+(()#*+1#6.H#=+/+,&1+#
*.,.(()#&1#1.M+,)#25.1'66)#*+11&#6,)6,.&#6+,2)/&E4>?#

O)6)#1&#2+/(+/0&#S/=1&,)#5.#F#2(&()#'/#&-6.)#*.9
M&((.()# *)((,./&1+9?#3L+# L&# ./*)(()# .1# 1+=.21&(),+# &#
+-&/&,+#1&#1+==+#/?#!"@A!B"C8#G'.#6.H#5)1(+#+5)3&(&?#
J/#+22&#2.#6,+5+*+#.1#*.,.(()#*.#,.4.'(&,+#G'&12.&2.#&39
3+,(&-+/()# *.&=/)2(.3)# )# (,&((&-+/()# 2&/.(&,.)8#
3)-6,+2.# G'+.# (,&((&-+/(.# /+3+22&,.# &11&# 2)6,&55.9

!
$)!4?H@B!D?/@#%!*8! '?MBEPHB!()*+%! '#! ().%!D&@#%!g! .#!4?H@B!BLH#!
I&H#!L?E?%!*-!ECOO&?!()*5%!T)0..!/9!"8';;()* %!H&D#!'#!8.+*)_*)0!
4?H@B!BLH#!I&H#!L?E?%!*2!ALOA&?!()*(%!d0/L!/9!T()3*%'* %!H&D#!'#!
-2._)20!4?H@B!BLH#!I&H#!L?E?%!()!OB''C&?!()**%!e**.!/9!"8';;(1
)* %!H&D#!'#!5*5((_).%!@L@@B!&'![[[9(/L)9/0(9'%&#!,'!A&'BC!OB'BHCAB!
ULB/@B!GH?'L'DB!NC''?!H&D?'?/D&L@?!AC!/L//&/@B'ZC!IBA!I&H&@@?!I&!
/DBOA&BHB!ULC'I?!B!&'!DNB!E?I?!G?HHB!K&'B!CAAC!GH?GH&C!M&@C%!ULC>
AB! C/GB@@?! IBA! I&H&@@?! CA! H&/GB@@?! IBAAC! M&@C! GH&MC@C! OCHC'@&@?!
ICAAoCH@#!+!4BIL#!,A!ABO&/AC@?HB%!@L@@CM&C!>!D?'@&'LC!AC!4?H@B!^IL!>!
GLa!/b!A&E&@CHB!@CAB!I&H&@@?!&'!GHB/B'ZC!I&!L'C!IBAAB!K&'CA&@J!I&!DL&!
CA!g!(!IBAA[CH@#!+!4BIL%!EC!IBMB!B/GA&D&@CHB!ULB/@B!LA@&EB!&'!E?>
I?!DN&CH?!B!D?EGHB'/&P&AB#!7C!GH?/GB@@&MC!O&LH&I&DC!DNB!BEBHOB!
V!ULBAAC!IBA!P&AC'D&CEB'@?!B!'?'!IBAAC!GHBMCAB'ZC!C//?AL@C!I&!L'!
MCA?HB!/L!L'!CA@H?#!
%*!,'!I&MBH/&!/DH&@@&!/&!CKKBHEC!DNB!AC!M&@C!'?'!/&!&IB'@&K&DC!D?'!&A!
EBH?! C/GB@@?! P&?A?O&D?%! EC! B//C! V! /?GHC@@L@@?! P&?OHCK&C! IBAAC!
GBH/?'C#!3C!D&a!D?'/BOLB!AC! 'BDB//&@J! I&!H&/GB@@CHB!A[&IB'@&@J!B!
A[CL@?IB@BHE&'CZ&?'B!IBAA[&'I&M&IL?!'BAAB!/DBA@B!I&!K&'B!M&@C#!=C!
H&ECHDC@?!GBHa!DNB!A[CL@?IB@BHE&'CZ&?'B%!'BA!D?'@B/@?!IBAAC!K&'B!
IBAAC!M&@C%!'?'!V!CL@?HBKBHB'Z&CAB%!EC!V!@C'@?!G&]!BKKB@@&MC!ULC'>
@?! G&]! &! /?OOB@@&! GLPPA&D&! B! GH&MC@&! D?&'M?A@&! CPP&C'?! OCHC'@&@?!
BKK&DCDBEB'@B%!&'!C@@LCZ&?'B!IBA!GH&'D&G&?!I&!/?A&ICH&B@J%!AB!D?'>
I&Z&?'&! CKK&'DNW! G?//C! EC@LHCHB! L'C! IBD&/&?'B! D?'/CGBM?AB! B!
HB/G?'/CP&AB#!4KH#!CAEB'?\!9#!6(2(%; %!5$&0,(&()3'%*;'0%(%!&'!
Q+!,')'&&0!,'!*8()(!,')'&&'%!6?EC>;CH&%!()*.%!(<2!//#0!"#!$$%%&%!4'!
+B! ,*+! 8(+0! ,(++*! #().0%*! 2'.'/*9! :(*+&B! ,(+! /0)#0! (! ,')'&&'!
,(++O$030%!D&@#%!+-!//#%!IBDA&'C!I&O'&@J%!&IB'@&@J%!A&PBH@J!B!CL@?IB>
@BHE&'CZ&?'B!j'BA!D?HG?k!M&//L@?!IBAAC!GBH/?'C0!L'!M&//L@?!DNB!
IBMB!BEBHOBHB!'BAAC!HBACZ&?'B!I&!DLHC!B!I&!K&ILD&C!D?'!&A!EBI&>
D?0!7#!f &)$**$ %!5$&0%03'*!I>'0J-'$)','/*!(!,')'&&'!,(++*!#().01
%*%!&'!P$)0#*!(!,')9!#)'8#%!())2%!.*2!//#%!4#!4$,%*('()( %!5$1
&0,(&()3'%*;'0%(!(!,')'&&0!#)'8*&0%!&'!P$)0#*!(!,')9!#)'8#%!()*)%!
-%!*)5.!//#!

5+/0&8#(,&#.#G'&1.#5&#&//)5+,&()8#6+,#+26,+22&#*.26)9
2.0.)/+#*.#1+==+8#1&#/'(,.0.)/+#+#1%.*,&(&0.)/+#&,(.4.9
3.&1+#:&,(?#"8#Yq#3)--&>?#

N.# *.,7# 3L+# '/# 3)/()# F# .1# *.,.(()# *.# ,.4.'(&,+# '/#
(,&((&-+/()#2&15&5.(&8#&1(,)#F#.1#*.,.(()#*.#6,+(+/*+,+#
1%&.'()#&1#2'.3.*.)?#J/#5+,.(7#/)/#F#3)2j#+#1&#U),(+#3)9
2(.('0.)/&1+#L&#6)2()#M+/# ./# ,.1.+5)#G'+2(%&26+(()9! ?#
U+,()8#2)(()#.1#6,)4.1)#*+1#/+22)#+0.)1)=.3)#.1#,.4.'()#
*+1#2'66),()#5.(&1+#3)/2+/(+#&11&#-&1&((.&#*.#4&,+# .1#
2')#3),2)#/&(',&1+d#./5+3+8#)((+/+,+#*&1#-+*.3)#'/&#
3)11&M),&0.)/+# G'&1.4.3&(&8# 5)1(&# &*# &/(.3.6&,+# 1&#
6,)6,.&# -),(+8# ./2(&',&# '/# ,&66),()#6.H# 2(,./=+/(+#
(,&# 3&'2&# '-&/&# +*# +44+(()?# J/# G'+2(%'1(.-&# .6)(+2.#
/)/#F#6.H#1&#-&1&((.&#&*#&5&/0&,+#2+3)/*)# .#6,)6,.#
(+-6.8#-&#.1#*+3+22)#2)6,&==.'/=+#6+,3L\#.1#-+*.3)#
L&#6,+*.26)2()#'/#-+33&/.2-)#&((.5&()#*&1#6&0.+/(+?##

N.44&((&# 3)/2(&(&0.)/+# /)/# *+5+# 6+,Q# ./*',,+# &#
+/4&(.00&,+#*.44+,+/0+#4&(('&1.#/)/#./3.*+/(.#2'11&#=+9
,&,3L.&# *+.# 5&1),.# ./# =.)3)I# ('(+1&# *+11&# 5.(&8# *&# '/#
1&()8# &'()*+(+,-./&0.)/+8# ./(+=,.(7# +# *.=/.(78#
*&11%&1(,)?# T'+2()# F# '/)# *+.# 6'/(.# 3+/(,&1.#
*+11%&,=)-+/(&0.)/+# *+11&# U),(+# 3)2(.('0.)/&1+I# 2+#
1&#1+==+#/?#!"@A!B"C#L&#6,+5.2()#.1#*.,.(()#*.#,.4.'(&,+#
.1#2)2(+=/)#5.(&1+#:&,(?#"8#3)?#Y>#+#.1#*.,.(()#*.#,.3),,+9
,+#&11&#2+*&0.)/+#6&11.&(.5&#6,)4)/*&# :&,(?# !8#3)?# !>#
*+5+# +22+,+# ,.(+/'()# 1+=.((.-)8# ./# 3+,(.# 3&2.8# &/3L+#
1%&.'()# &1# 2'.3.*.)?# ;1(,.-+/(.# 9# +# G'.#
1%&,=)-+/(&0.)/+# F# *&55+,)# 2(,./=+/(+#9#2.# 4./.23+#
6+,# .-6),,+#&1#6&0.+/(+# '/#(,&((&-+/()#2&/.(&,.)#*&#
G'+2(.#/)/#5)1'()9"8#./#5.)1&0.)/+#*+11%&,(?#V!8#3)?#!8#
U)2(?8#5.)1&/*)#&1#3)/(+-6)#1&#2'&#*.=/.(7?#J/)1(,+#.1#
6&0.+/(+8#5+*+/*)2.#6,+31'2)#1%&.'()#&1#2'.3.*.)8#6)9
(,+MM+#+22+,+#./*)(()8##:*#$*#!,#33#8#6',#*.#-),.,+8#&#
23+=1.+,+#.1#,.4.'()#*+1#2)2(+/(&-+/()#5.(&1+?#

N+#1&#5.(&#F#'/#5&1),+#,+3+22.5)8#+22+/*)#6)22.M.9
1+# ,./'/3.&,+#&1#2)2(+=/)#5.(&1+938#&11)#2(+22)# -)*)#
+22)#*+5+#3+*+,+#)5+#2.&#,.3L.+2()#1%&.'()#&1#2'.3.*.)?##

R# 3)/4.=',&M.1+# &11),&# '/# *.,.(()# *.# 23+=1.+,+# ./#
3L+#-)*)#=.'/=+,+#&11&#4./+#*+11&#6,)6,.&#+2.2(+/0&?#
W&#2'1#6'/()#)33),,+#2)44+,-&,2.#&/3),&?#

*
*
I" ! H,F,0-5*1%/*'5'-%235*+,-(/%*5*(,0-5*(/*'0,9,6

1,5)* 03(* '9%/-(* 1%/* &(/(-5* (*-0-%/(* 1%//(*
1,23,-4*:%$'53(/%*,3*03(*95$3,9%*1,*$%25/%"*

#
N+3)/*)#1&#2+/(+/0&#*+11&#U),(+#3)2(.('0.)/&1+#/?#

!X!A!B"@8#1&#6+,2)/&#3&6&3+#*.#./(+/*+,+#+#*.#5)1+9
,+8#*.6+/*+/(+#*&#'/#2)2(+=/)#5.(&1+8#&44+((&#*&#'/&#

!
%!!4?H@B!D?/@#%!((!'?MBEPHB!()*2%!'#!(-(%!D&@#!
%"!9B! &A! GCZ&B'@B! '?'! NC! I&H&@@?! CAA[C&L@?! CA! /L&D&I&?%! BOA&%! '?'!
B//B'I?! I&/G?/@?! C! E?H&HB! C@@HCMBH/?! &A! I&/@CDD?! ICA! /?/@BO'?!
M&@CAB!B!AC! /?@@?G?/&Z&?'B!CAAC! /BICZ&?'B!GCAA&C@&MC!GH?K?'IC%!V!
D?/@HB@@?! C! GBHEC'BHB! 'BAAC! GH?GH&C! D?'I&Z&?'B%! /LPB'I?! D?/b!
@HC@@CEB'@&!ICA!EBIB/&E?!I&/CGGH?MC@&#!
%#!9#!6(2(%; %!5$&0,(&()3'%*;'0%(%!D&@#%!(82#!
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6&()1)=.&#.,,+5+,2.M.1+#3&'2&#*.#2)44+,+/0+#4.2.3L+#)#
62.3)1)=.3L+# 3L+# +11&# ,+6'(&# ./()11+,&M.1.8# 6'Q# 23+9
=1.+,+#*.#-),.,+#,.4.'(&/*)#.1#2)2(+=/)#5.(&1+#)#,.3),9
,+/*)# &11%&.'()# &1# 2'.3.*.)?# K),,+# ./# 6)2.0.)/+# *.#
6,+-./+/0&# 1%&'()*+(+,-./&0.)/+# +# 1&# *.=/.(7# *.#
G'+11&#6+,2)/&# ,.26+(()#&# '/# :./+2.2(+/(+>#*)5+,+#*.#
2)6,&55.5+,+#F#'/#5&1),+#&1(.22.-)#*.#3.5.1(7?#

W.#2+-M,&#*.44.3.1+#3)/3.1.&,+#1&#(+2.#*.#3L.#,.(.+9
/+#.11+=.((.-)#1%&.'()#&1#2'.3.*.)#3)/#.1#*&()#/),-&(.9
5)#*+11&#1+=.((.-.(7#*+1#,.4.'()#*.#*.26)2.(.5.#2&/.(&,.#
2&15&5.(&#:&,(?#"8#3)?#Y8#1?#/?#!"@A!B"C>?#U)-+#6',+#F#
./3)+,+/(+# 3)/2+/(.,+# .1# ,.3),2)# &11&# 2+*&0.)/+# 6&19
1.&(.5&#6,)4)/*&#3)/(./'&#./#&22)3.&0.)/+#3)/#1&#(+9
,&6.&# *+1# *)1),+# :&,(?# !8# 3)?# !8# 1?# /?# !"@A!B"C># +# &1#
3)/(+-6)#/+=&,+#1%&.'()#&1#2'.3.*.)94?#b+66',+#=.)9
5&#2)(()1./+&,+#3L+#.1#1+=.21&(),+#L&#6,+5.2()#1&#6,.-&#
+#5.+(&()#.1#2+3)/*)8#3)-+#F#+-+,2)#*&11+#*'+#6,)9
/'/3+#*+11&#U),(+#3)2(.('0.)/&1+#*+1#!B"a#+#!B"@?##

$&#2+*&0.)/+#6,)4)/*&8#*+(+,-./&/*)#1&#6+,*.(&#
*+11&#3)23.+/0&#+#'/&#-),(+#3L+#2)6,&==.'/=+#./#'/#
(+-6)# /)/# 6,+*+(+,-./&M.1+8# 6)(,+MM+# /)/# ,.26+39
3L.&,+#1%.*+&#3L+#.1#-&1&()#&MM.&#*.# '/&#4./+#6+,#2\#
*.=/.()2&?# N+# 1&# 6+,2)/&# /)/# ./(+/*&# ,+2(&,+# 5.5&#
2+/0&#1&#3)23.+/0&#*.#2\8#)33),,+#2'6+,&,+#9#3)-+#L&#
3)-6,+2)# 1&# U),(+# 3)2(.('0.)/&1+99#9#1%&1(+,/&(.5&#
2+33&# (,&# 2+*&0.)/+# 6,)4)/*&# +# -&/(+/.-+/()# *+1#
(,&((&-+/()# 2&15&5.(&?# ;1(,.-+/(.8# )1(,+# &11&# 5.)1&9
0.)/+# *+11&# ,.2+,5&# *.# 1+==+8# 2.# 1+*+,+MM+# &/3L+# 1&#
*.=/.(7# '-&/&8# 1&# G'&1+# /)/# 5&# 25.1.(&#
/+11%./4,'((')2&# *.26'(&# (,&# &33+0.)/+# 2)==+((.5&# )#
)==+((.5&?##

$&# *.=/.(78# 6.H# 6,)6,.&-+/(+8# F# .1# ,.2'1(&()# *+1#
3)/3),2)# (,&# 1.M+,(7# +# ,+26)/2&M.1.(7# *+11&# 6+,2)/&8#
*&#'/#1&()8#+#*)5+,+#*+1#2.2(+-&#2&/.(&,.)#*.#&66,+9
2(&,+#1+#3)/*.0.)/.#&44./3L\#G'+2(.#*'+#5&1),.#9#1.M+,9
(7#+#,+26)/2&M.1.(7#9#2.#./5+,./)#:&,((?#!#+#V8#!q#3)-9
-&8#U)2(?>9:?###

!
%$!4?H@B!D?/@#%!((! '?MBEPHB!()*2%!'#!(-2%!D&@#%!g!(#5%!DN&CH&/DB!
DNB! AC! /BICZ&?'B! GH?K?'IC! D?'@&'LC! V! IC! H&@B'BH/&! CGGA&DCP&AB!
C'DNB!CAA[&G?@B/&!&'!DL&!AB!/?KKBHB'ZB!/&C'?!FGH?M?DC@B!QRS!ICA!
ABO&@@&E?!QRS!H&K&L@?!I&!@HC@@CEB'@&!I&! /?/@BO'?!M&@CAB%!ULCA&!AC!
MB'@&ACZ&?'B%! A[&IHC@CZ&?'B! ?! A[CA&EB'@CZ&?'B! CH@&K&D&CA&\! /DBA@C!
DNB!&''B/DC!L'!GH?DB//?! I&!&'IBP?A&EB'@?!IBAAB!KL'Z&?'&!?HOC>
'&DNB!&A!DL&!B/&@?!>!'?'!'BDB//CH&CEB'@B!HCG&I?!>!V!AC!E?H@BX#!
%%!4?H@B!D?/@#%!((!'?MBEPHB!()*2%!'#!(-(%!D&@#!
%&!9#!6(2(%; %#e030! ,'-%$.%!&'!Q+!,')'&&0!,'!*8()(!,')'&&'%!6?EC>
;CH&%!()*.%#*+2#//#%!GH?GLO'C!L'[CDDBZ&?'B!D?EGAB//C!B! I&'C>
E&DC! IBAAC! I&O'&@J%!AC!ULCAB! /&!C@@LC!CAA[&'@BH'?! I&!L'!GH?DB//?!
&/@&@LZ&?'CAB!&'!DL&!MB'OC'?!OCHC'@&@B!AB!D?'I&Z&?'&!GBH!C//LEB>
HB! IBD&/&?'&! A&PBHB! B! HB/G?'/CP&A&#! "&]! DNB! IBK&'&HB! AC! I&O'&@J%!
ULB/@C!/&!&EG?'B!ULCAB!HCGG?H@?!@HC!FG?@BHB!&'I&M&ILCAB!B!I?MB>
HB!&/@&@LZ&?'CAB%!G?A&@&D?!B! /?D&CABX!QG#! ()2S#! fB//L'?!GLa!&E>
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Z+,)#F#3L+#2+#.1#,.23L.)#*.#./*+M)1.,+#.1#1.5+11)#*.#
('(+1&#*+11&#5.(&#'-&/&#/)/#L&#6,+31'2)#1&#1+=.((.-.(7#
*+1# ,.4.'()# *+11+# 3',+# +# *+11+# O;P8# 6&,.-+/(.# *+5+#
5&1+,+#6+,#1%&.'()#&1#2'.3.*.)8#6',3L\#2.&#=&,&/(.()#'/#
&*+='&()#2)2(+=/)#*+1#6&0.+/(+?#N)/)8#6+,(&/()8#/+9
3+22&,.+#,+=)1+#3L+#(+/*&/)#&*#&00+,&,+#.1#,.23L.)#*.#
4,+(()1)2+# ,./'/3+# *&# 6&,(+# *+11&# N&/.(7# &# (+/+,+# ./#
5.(&#3L.#2)44,+?#S*#F#G'.#3L+#2.#-.2',&/)#.1#=,&*)#*.#
3.5.1(7#+#1&#(+/'(&#*+1#2.2(+-&?#[33),,)/)#6.H#4)/*.#
&11&#2&/.(78#.1#6)(+/0.&-+/()#*+11&#-+*.3./&#(+,,.()9
,.&1+#3)-+#L&#*.-)2(,&()#1&#6&/*+-.&#*&#U)5.*9"@#+#
6.H#./3.2.5+#6)1.(.3L+#*.#2)2(+=/)#&11+#4&-.=1.+#*.2&9
=.&(+8# )1(,+# &# '/&# 6.H# 26+3.4.3&# 6,+6&,&0.)/+# *+11&#
31&22+#-+*.3&#+#./4+,-.+,.2(.3&#:&,(?#"8#3)?#"B8#1?#/?#

!
&#!4?H@B!D?/@#%!((!'?MBEPHB!()*2%!'#!(-(%!D&@#!
&$!"#!$$%%&%!"#$%&'!#()!$%*!+(&&$)*!,(++*!+(--(!.$+!/0%.(%.0!'%1
20)3*&0! (! ,*&%! D&@#%! (-+%! /?@@?A&'BC! A[&EG?H@C'ZC! IBAAC! GCH?AC!
FK&ILD&CX!D?'!AC!ULCAB!/&!&'@B'IB!B/DALIBHB!?O'&!FH&ILZ&?'&/E?!
@BD'&D?! IBA!@BHE&'B!DLHCX!QCH@#! *%!D?#! (%! !A#! '#! (*2_()*.S#!h'C!
GCH?AC%!ULB/@C%!DNB!H&@?H'C! 'BAA?!/@B//?!CH@&D?A?!C!GH?G?/&@?!IBA!
D?&'M?AO&EB'@?%!?MB!&A!GCZ&B'@B!A?!IB/&IBH&%!I&!FL'C!GBH/?'C!I&!
K&ILD&CX#!7C!ULCAB%!&'/&BEB!C&!KCE&A&CH&!?!CAAC!GCH@B!IBAA[L'&?'B!
D&M&AB!?!CA!D?'M&MB'@B%!C//LEB!&A!HL?A?!I&!GH?@B@@?HB!IBA!GCZ&B'@B#!
9?'?%!ULB/@B%!I&/G?/&Z&?'&!/&O'&K&DC@&MB!DNB!/BO'CAC'?!AC!DB'@HC>
A&@J! IBAAC! HBACZ&?'B! ULCAB! D?'I&Z&?'B! IBAA[CL@?IB@BHE&'CZ&?'B%!
/LAAC!DL&!C@@LCZ&?'B!EBI&D&!B!&/@&@LZ&?'&!I?MHC''?!ACM?HCHB!G?&>
DNW%! D?EB! /?@@?A&'BC! A?! /@B//?! $C@@&%! '?'! M&! V! L'C! /LKK&D&B'@B!
FDLA@LHC!IBAAC!ECDDN&'C!/C'&@CH&C!B!IBAAC!DAC//B!EBI&DCX#!
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!"@A!B"C>#+#&#'/%+44+((.5&#2)1.*&,.+(7#2)3.&1+#+#4&-.9
1.&,+?#

;--+((+,+#1%&.'()#&1#2'.3.*.)#/)/#*+5+#&MM&22&9
,+# .1# 1.5+11)# *.# ('(+1&# +# 6,)-)0.)/+# *+11&# 5.(&?# $&#
U),(+#3)2(.('0.)/&1+8#3)/2&6+5)1+#*+1#,.23L.)#./2.()#
/+11&# -+,&# *.3L.&,&0.)/+# *.# ./3)2(.('0.)/&1.(7# 6&,9
0.&1+#*+11%&,(?#YaB#3?6?8#L&#./*.3&()#(&1'/+#,+=)1+#5)19
(+#&#6,)(+==+,+#.1#-&1&()#*&#1+==+,+00+#)#)-.22.)/.#
*+1#6+,2)/&1+#2&/.(&,.)#+#*&11%./41'+/0&#-&1+5)1&#*+.#
4&-.1.&,.?#N'#G'+2(+#)33),,+#2)44+,-&,2.?#

#
#
!A"!=%* O':%9,F,9P%* 9(0-%/%Q* 3%/* :$59%1,&%3-5*

1,* (,0-5* (/* '0,9,1,5* -$(* -0-%/(* 1%//(* +,-(* %*
1%//?(0-51%-%$&,3(7,53%"**
*

$&# U),(+# 3)2(.('0.)/&1+# L&# *.-)2(,&()# ,.26+(()#
*+11+# 6,+,)=&(.5+# *+.# *.5+,2.# 6)(+,.# *+11)# N(&()8# ,.9
-&,3&/*)#&1#3)/(+-6)#1&#3+/(,&1.(78#/+11%+6)3&#6)2(9
-)*+,/&8#*+11%+,-+/+'(.3&#G'&1+#2(,'-+/()#*.#,.3+,9
3&#'(*$) 92.2(+-.3&#9#1%'(4&(*'##1&(./&#9#*+11+# ,+=)1+#
*+1# 3&2)# 3)/3,+():9 #+# *+11&# =.',.26,'*+/0&# G'&1+#
4),-&/(+#*+11&#1+=&1.(7?#$&#U)/2'1(&8#./4&((.8#-+/(,+#
/+11%),*./&/0&#*+1#!B"a#2.#F#1.-.(&(&#&#4),/.,+#&1#1+9
=.21&(),+#&13'/.#2'==+,.-+/(.#2'#6,)4.1.#G'&1.4.3&/(.#
*+11&# 1+==+#.&$&(+):: 8# /+11&# 2+/(+/0&# *+1# !B"@#L&#
*)5'()#D,.3&5&,+#*&11+#3)),*./&(+#*+1#2.2(+-&#5.=+/9
(+#.#,$'*&$'#+'!$'&%/'%&(*##,#-*'*20'#()3%&(*&!(&,&-1
-)$' 8# &/3),3L\#(#(! )! ,#(*&(2*#! ,#-*'*20'#()3%&(*&!
4'(,#3)*#8#4./#(&/()#3L+#2'11&#-&(+,.&#/)/#./(+,5+/=&#
.1#K&,1&-+/()E:<?##

N)/)# 2(&(+#./*.5.*'&(+# 5+,+# +# 6,)6,.+# ,+=)1+# &#
6,)(+0.)/+#*.#*.,.((.#4)/*&-+/(&1.#G'&1.#.1#*.,.(()#&11&#
5.(&8#.1#*.,.(()#*.#+22+,+#./4),-&()#+#*.#&'()*+(+,-.9
/&,2.#/+11&#23+1(&#*+.#(,&((&-+/(.#-+*.3.#+#.1#*.,.(()#*.#
3L.+*+,+#1%&.'()#&1#2'.3.*.)?#Nj8#2)/)#,+=)1+#4'/0.)9
/&1.#&#('(+1&,+#('((.#G'+2(.#*.,.((.#./2.+-+#2'1#6,+2'69
6)2()# 3L+# /)/# 5.# F# '/# *.,.(()# *)-./&/(+?#
$%),*./&-+/()# /)/# ,./'/3.&#&#('(+1&,+#1&#5.(&8#/+69
6',+#G'&1),&#.1#-&1&()#&MM.&#23+1()#*.#-),.,+?#

!
!&%!"#!: *(,,& %!<O'%8(%;'0%(!,(+!,')'&&0@!*!#)0#0.'&0!,(++*!2$%;'01
%(! ,('! -'$,'/' %! &'!<O'%8(%;'0%(! ,(+! ,')'&&0%! ;CH&>6?EC%! ()*.%!
*(5%! /?@@?A&'BC! A?! /G?/@CEB'@?! IBAA[FC//B! G?H@C'@B!
IBAA[?HI&'CEB'@?! ICA! ABO&/AC@?HB! CAA[&'@BHGHB@BX%! &A! ULCAB! V! G&B>
'CEB'@B!D?&'M?A@?!F'BAA?!/@B//?!GH?DB//?!I&!B'LDABCZ&?'B!B!IB>
K&'&Z&?'B! IBA! I&H&@@?X#! 9LA! D?'DB@@?! I&!'%8(%&'0!DKH#! /?GHC@@L@@?!
GCOO#!*(8!/BOO#!
&&!4?H@B!D?/@#%!?HI#!*8!'?MBEPHB!()*+%!'#!().%!D&@#!
&' !4?H@B!D?/@#%!((!'?MBEPHB!()*2%!'#!(-(%!D&@#%!g!-#!7C!G?//&P&A&@J!
GBH!&A!O&LI&DB%!&'!C@@B/C! IBAA[&'@BHMB'@?!ABO&/AC@&M?%! I&!HBGBH&HB%!
IC&!@B/@&!'?HEC@&M&!B!ICA!/&/@BEC!?HI&'CEB'@CAB%!HBO?AB!GHB/DH&@>
@&MB! DNB! C@@L&'?! A[BKKB@@?! KCM?HBM?AB! /DC@LHB'@B! ICAAC! I&DN&CHC>
Z&?'B! I&! &'D?/@&@LZ&?'CA&@J%! V! /@C@C! CKKBHEC@C! C'DNB! IC! 4C//#%!
9BZ#!L'#!(<!OB''C&?!()*.%!'#!*2-8%!&'!A0))'()(!T'$) #%!()*.%!<%!
8*+!//#%!D?'! '?@C!I&!1#!f#!; +5-%%&%!"$+!,'22'/'+(!(^$'+'>)'0!&)*!
*%0%'3*&0!3*&()%0!(!,')'&&0!*++*!/0%0./(%;*!,(++(!#)0#)'(!0)'1
-'%'@!+O'%&()8(%&0!,(++(!"(;'0%'!$%'&(#!!!!!!

R#G'+2()8#&#-.)#&55.2)8#'/)#*+.#(,&((.#6.H#2.=/.4.9
3&(.5.#*+11&#:+G'.1.M,&(&>#2+/(+/0&#*+11&#U),(+#3)2(.9
('0.)/&1+#/?#!X!A!B"@8#G'.#6.H#5)1(+#+#5)3&(&?#J1#5&9
1),+#*+11&#5.(&#/)/#F#+2(,&/+)#&1#3)/4,)/()#3)/#&1(,+#
6)2.0.)/.# 2)==+((.5+?# $%+2.2(+/0&# '-&/&# F# 6,)(+((&#
/)/#=.7#./#&22)1'()8#-&#/+11&#*.&1+((.3&#3)/#&1(,.#*.9
,.((.#+# 5&1),.8# 2'11&# 23),(&# *.# G'&/()# &44+,-&()#
*&11%&,(?#"8#3)?#"8#1?#/?#!"@A!B"CI#1&#2&1'(+8#1&#*.=/.(7#
+#1%&'()*+(+,-./&0.)/+?##

P&1+#3)/4,)/()#F#&6+,()#&11%+2.()#&1(+,/&(.5)#*+11&#
6,+5&1+/0&# ),&# *+11&# 5.(&# ),&# *+11&# 5)1)/(7# *+1# 6&9
0.+/(+#*.#&MM&/*)/&,1&?#J/#)=/.#3&2)#1%&22.)1)=.&#3)9
2(.('0.)/&1+#F#,.26+((&(&8#6).3L\#+22&#)23.11&#(,&#('(+1&#
*+11&#5.(&#+#*+11&#1.M+,(7#*.#23+1(&#2'#3)-+#&44,)/(&,+#
1&#6,)6,.&#3)/*.0.)/+#*.#-&1&()?#c/&#1.M+,(78#G'+2(&8#
./23./*.M.1-+/(+#1+=&(&#&11&#*.=/.(78#&11&#G'&1+#2.#1+9
=&#6',+#.1#5&1),+#*+11&#5.(&?#R#./2)2(+/.M.1+#'/&#5.(&#
2+/0&#*.=/.(7#+8#2)(()#G'+2()#6,)4.1)8#F#2'==+2(.5&#1&#
23+1(&#*+11&#U&,(&#*+.#O.,.((.# r)/*&-+/(&1.#*+11%cS#
*.#6,+5+*+,+#6,.-&#1&#*.=/.(7# '-&/&#:&,(?#">8#6).#.1#
*.,.(()#&11&#5.(&#:&,(?#!>?###

J1#*.,.(()#*.#-),.,+#1)#2.#+2+,3.(&8#6+,(&/()8#./# '/#
G'&*,)#=.',.*.3)#*.#=&,&/0.+#*+11&#5.(&8#*+11&#5)1)/(7#
+#*+11&#*.=/.(7#*+1#-&1&()?#T'+2()#F#.1#3'),+#*+1#+&1
,'-2%#*+11&#U),(+#3)2(.('0.)/&1+#2'1#2'.3.*.)#&22.2(.9
()8# .1# 3'.# -+,.()# F# *.# &5+,# 2=)-M,&()# .1# 3&-6)# *&#
.-6)2(&0.)/.# .*+)1)=.3L+# *.# 2(&-6)# &22)1'(.2(.3)#
3L+# ),&# +2&1(&/)# 1%./*.26)/.M.1.(7# *+11&# 5.(&8# ),&#
1%./*.5.*'&1.2-)#2+/0&#2)3.&1.(7?#J/5+3+8#1)#26&0.)#*.#
1+=.((.-.(7#*+11%&.'()#&1#2'.3.*.)8#&33',&(&-+/(+#6+9
,.-+(,&()# *&11&# U)/2'1(&8# .-6+*.23+# 3L+# 5.# 2.&# 5.(&#
2+/0&#5)1)/(7#*.#5.5+,+8#2+/0&#*.=/.(78#/\#1.M+,(7?#;1#
3)/(+-6)8# 6+,Q8# &# ('(+1&# *+11&# 5.(&8# *+5)/)# +22+,+#
)22+,5&(+# 1+# ./*.3&0.)/.# 4),/.(+# *&11&# 2(+22&# U),(+#
3)2(.('0.)/&1+8#&44./3L\#('((.#.#5&1),.#+#.#*.,.((.#3)./9
5)1(.# *&11&# *+3.2.)/+# *+1# 6&0.+/(+# 5+/=&/)# 2&15&9
='&,* &(.8#3)2j#*&#/)/#./(+=,&,+#.1#,+&()#*.#3'.#&11%&,(?#
YaB#3?6?##

;#(&1#4./+#5.+/+#&/0.('(()#,.3L.&-&(&#1&#D6,)3+*'9
,&# -+*.3&1.00&(&E# *.# 3'.# &11%&,(?# "8# 3)?# Y8# 1?# /?#
!"@A!B"C8#6,+5.2(&#6+,#.1#,.4.'()#*+1#(,&((&-+/()#2&19
5&5.(&#+*#+2(+/2.M.1+#&11%&.'()#&1#2'.3.*.)?#J/#6&,(.3)9
1&,+8# )33),,+# 3L+# .1# -+*.3)# &33+,(.# 1&# D,)/),'*6! +'!
)2*#+&*&$%'()0'#(&!*+1#6&0.+/(+#+#.1#,)$)**&$&!3':&1
$#! &! '(.#$%)*#!*+11&# 23+1(&# +26,+22&E# *.# 6),,+# 4./+#
&11&#5.(&#(,&-.(+#1%&.'()#&1#2'.3.*.):=?#c/&#23+1(&#*&#

!
&(! 4?H@B! D?/@#%! ((! '?MBEPHB! ()*2%! '#! (-(%! D&@#%! g! <#!
9LAA[&EG?H@C'ZC! IBAAC! D?EL'&DCZ&?'B! @HC! EBI&D?! B! GCZ&B'@B%!
B/GHB//C!ICAA[CH@#!*%!D?#!+%!A#!'#!(*2_()*.%!DKH#!"#!$$%%&%!iN*)0+(!
&)*!%0'!/0.j!,'8().(k9!N()!$%*!(/0+0-'*!,(+!)*##0)&0!&()*#($&'1
/0%! &'!7$08*! -'$)9! /'89! /033#%! ()*(%! *-5! //#! fBA! K&'B! M&@C%! &A!
I&CA?O?!D?'!&A!EBI&D?!V!M?A@?!C!KCH!BEBHOBHB!'?'!@C'@?!&A!D?'>
/B'/?! ?! &A! I&//B'/?! 'B&! D?'KH?'@&! I&! L'! C@@?! /C'&@CH&?%! ULC'@?!
G&L@@?/@?!L'C!D?'M&'@C!E?ICA&@J!IBA!M&MBHB!@CAB!KC/B#!6&ABMC!D&?V!
AC!P&?OHCK&C!B!A[&IB'@&@J!IBAAC!GBH/?'C!B!&A!EBI&D?!IBMB!C@@HBZZCH>
/&!GBH!KCH!BEBHOBHB!B'@HCEPB!QDKH#!CH@#!*%!D?#!*)%!A#!'#!(*2_()*.S#!
`LB/@?!V!A[?P&B@@&M?%!C'D?HC!&'D?EG&L@?%!CA!HCOO&L'O&EB'@?!IBA!
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!!!!!!!!"!#%+!

+26,.-+,+#/+11+#4),-+#*.#3'.#&1#3)--&#X#*+1#-+*+9
2.-)#&,(.3)1)I#6+,# .23,.(()# )#3)/# '/&#5.*+),+=.2(,&9
0.)/+#+8#6+,#.#*.2&M.1.8#&((,&5+,2)#G'+.#*.26)2.(.5.#3L+#
3)/2+/(&/)#1),)#*.#3)-'/.3&,+?##

$&# U)/2'1(&# 2)(()1./+&8# 2+-6,+# 3)/# ,.='&,*)# &#
(&1+#3)--&8#3L+#.1#-+*.3)8#)1(,+#&#6,)26+((&,+#&1#6&9
0.+/(+#1+#3)/2+='+/0+#*+11&#2'&#*+3.2.)/+8#1+#6)22.9
M.1.#&1(+,/&(.5+#+#&#2)2(+/+,1)#3)/#&0.)/.#6)2.(.5+#&/9
3L+#*.#/&(',&#62.3)1)=.3&8#*+5+#*&,+#3)/()8#4&3+/*)9
/+#+26,+22&#-+/0.)/+#/+11&#3&,(+11&#31./.3&8#D*+1#3&9
,&((+,+#.,,+5+,2.M.1+#*+11&#6&()1)=.&E?#

N)/)#('((+#*.26)2.0.)/.8#G'+2(+8#5)1(+#&#=&,&/(.,+#
3+,(+00&8# &'(+/(.3.(7# +# 6+,2.2(+/0&# *+1# 5)1+,+# +8# 2)9
6,&(('(()8#&#('(+1&,+#1&#5.(&#'-&/&?#N)1)#3)/2+/(+/*)#
&1#6&0.+/(+#*.#23+=1.+,+#3)/2&6+5)1-+/(+8#&11%./(+,/)#
*+11%&11+&/0&#(+,&6+'(.3&8#2.#6,)(+==+#1&#5.(&#G'&1),&#
+=1.# ./(+/*&# 5.5+,+8# )66',+# 2.# 2&15&='&,*&#
1%&'()*+(+,-./&0.)/+# +# 1&# *.=/.(7# 2+# +=1.# *+2.*+,.8#
./5+3+8#-),.,+?####

b+11&#('(+1&#*.#G'+2(.#(,+#5&1),.#9#5.(&8#&'()*+(+,9
-./&0.)/+# +# *.=/.(7#9#F# 2(,&(+=.3)# 1%&,(?# !# 1?# /?#
!"@A!B"C#3L+#6,+5+*+#.1#*.,.(()#&11+#3',+#6&11.&(.5+#./#
3&2)#*.#,.4.'()#)#,+5)3&#*+1#3)/2+/2)#&1#(,&((&-+/()#
2&/.(&,.)?#P&1+#*.26)2.0.)/+#5&#&661.3&(&8#2+3)/*)#1&#
U),(+#3)2(.('0.)/&1+8#&/3L+#&11&#,.3L.+2(&#*.#&.'()#&1#
2'.3.*.)8# 6)2()# 3L+# D1%&33+22)# &11&# 3',+# 6&11.&(.5+8#
)5+#.*)/++#&#+1.-./&,+#1&#2)44+,+/0&8#26+22)#2.#6,+9
2(&#:h>#&#,.-')5+,+#1+#3&'2+#*+11&#*+3.2.)/+#*+1#6&9
0.+/(+#*.#3)/=+*&,2.#*&11&#5.(&E:>?#K+,(&/()#(&1.#3',+#
2.# 6)/=)/)# G'&1+# 3)/*.0.)/+# *.# 1+=.((.-.(7# *+11&#
3)/*)((&#*.#&.'()#&1#2'.3.*.)<??##

Z.#2)/)#&1(,.#*'+#6,)4.1.#*+1#6,)3+*.-+/()#-+*.9
3&1.00)#2'#3'.#1&#U),(+#3)2(.('0.)/&1+#L&#6,+2)#6)2.9
0.)/+8#3)/#3L.&,+00&8#./#&((+2&#*+11+#*+(+,-./&0.)/.#
*+1#1+=.21&(),+8#-&/(+/+/*)#'/#=.'2()#+G'.1.M,.)#(,&#
('(+1&#*+11&#5.(&#+#*+11%&'()*+(+,-./&0.)/+?#J1#6,.-)#
3)/2.2(+# /+11%&5+,# ,.2+,5&()# &11+# 2(,'((',+# 6'MM1.3L+#
*+1#N+,5.0.)#2&/.(&,.)#/&0.)/&1+#1&#5+,.4.3&#*.#('((.#.#
6,+2'66)2(.#4&(('&1.#3L+#=.'2(.4.3&/)#1%&.'()#&1#2'.3.9
*.)#+#1&#=+2(.)/+#*+1#,+1&(.5)#6,)3+*.-+/()?#;*#+22+#
9#2.#&44+,-&# /+11&#2+/(+/0&#9#D26+((+,7#5+,.4.3&,+#1+#
,+1&(.5+# -)*&1.(7# *.# +2+3'0.)/+8# 1+# G'&1.# *)5,&//)#
+22+,+# (&1.# *&# +5.(&,+# &M'2.# ./# *&//)# *+11+# 6+,2)/+#
5'1/+,&M.1.8#*&#=&,&/(.,+#1&#*.=/.(7#*+1#6&0.+/(+#+#*&#
+5.(&,+#&1#-+*+2.-)#2)44+,+/0+E?#J1#2'.3.*.)#&22.2(.()#
*)5,7#+22+,+#&(('&()#/+11+#2(,'((',+#)26+*&1.+,+#6'M9
M1.3L+8#4./(&/()3L\#/)/#./(+,5+,,7#.1#1+=.21&(),+<!?#

!
ULCAB!AB!&/@&@LZ&?'&!B!AB!C//?D&CZ&?'&!D?EGB@B'@&!IBM?'?!ACM?HC>
HB#!!
&)!4?/b!4?H@B!D?/@#%!((!'?MBEPHB!()*2%!'#!(-(%!D&@#%!g!<#!
'* !4?H@B!D?/@#%!?HI#!*8!'?MBEPHB!()*+%!'#!().%!D&@#%!g!*)%!NC!/LO>
OBH&@?! CA! ABO&/AC@?HB! I&! &'I&DCHB! A[CDDB//?! CAAB! DLHB! GCAA&C@&MB!
ULCAB! FGHB>HBUL&/&@?! IBAAC! /DBA@C! I&! L'! GBHD?H/?! CA@BH'C@&M?! IC!
GCH@B!IBA!GCZ&B'@BX#!
'! !4?H@B!D?/@#%!*8!'?MBEPHB!()*+%!'#!().%!D&@#%!g!2%!NC!H&EB//?!AC!
MCAL@CZ&?'B!/LA! AL?O?! &'! DL&! GHC@&DCHB! A[C&L@?! CA! /L&D&I&?! CAAC!
/DBA@C!I&/DHBZ&?'CAB!IBA!ABO&/AC@?HB#!7C!9?D&B@J!&@CA&C'C!I&!4LHB!

J1#2+3)/*)#6,)4.1)#6)2()#./#,.1.+5)#*&11&#U)/2'1(&#
=&,&/(.23+#1&#(,&26&,+/0&#*+1#6,)3+*.-+/()#./#3'.#2.#
*.26.+=&#1&#5)1)/(7#*+1#6&0.+/(+#+#1&#2'&#&'(+/(.3.(7?#
;# (&1# 4./+# F# 2(&()# .-6)2()# .1# 3)./5)1=.-+/()# *+1#
U)-.(&()#+(.3)#(+,,.(),.&1-+/(+#3)-6+(+/(+8#D'/#),9
=&/)#3)11+=.&1+#(+,0)8#-'/.()#*+11+#&*+='&(+#3)-6+9
(+/0+8#l.*)/+)#&m#=&,&/(.,+#1&#('(+1&#*+11+#2.('&0.)/.#
*.# 6&,(.3)1&,+# 5'1/+,&M.1.(7E8# *.23.61./&()# *&#
'/%&66)2.(&#/),-&(.5&?##

J1#U)-.(&()#9#2+-M,&#*.#3&6.,+#9#*+5+#+22+,+#3)/9
2'1(&()#6,.-&#*.#+2+='.,+#1%&.'()#&1#2'.3.*.)8#&1#4./+#
*.#('(+1&,+#.1#-&1&()#&((,&5+,2)#.1#3)/(,)11)#*+11&#3),9
,+((+00&#*+11%'*&$#6,)3+*.-+/(&1+?#b)/#F#3L.&,)#/\#.1#
-)*)#./#3'.#./(+,5+,,+MM+#.1#U)-.(&()#9#2+#&((,&5+,2)#
'/&# 5+,.4.3&# *+11&# *)3'-+/(&0.)/+# -+*.3&# +A)# 4&9
3+/*)#5.2.(&,+#.1#6&0.+/(+#:2)1'0.)/+#&#-.)#&55.2)#*&#
6,+4+,.,2.>#9#/\# 1&# ,.1+5&/0&# *.# '/# +5+/('&1+# 6&,+,+#
3)/(,&,.)#*&#+22)#+26,+22)#&11%&.'()#&1#2'.3.*.)?#

*
*
!!" !R0%'-,53,*(:%$-%)*1,$,--5*1,*(,0-5*(/* '0,9,6

1,5* %* 5;,%7,53%* 1,* 95'9,%37("* S%$'5* 03(*
305+(*1%F,3,7,53%*1,*'(/0-%T*

#
$&# *.3L.&,&0.)/+# *.# ./3)2(.('0.)/&1.(7# 6&,0.&1+#

*+11%&,(?# YaB# 3?6?# /)/# L&# 3L.'2)# )=/.# *.23),2)8# /\#
6'Q# ./*',,+# .1#K&,1&-+/()#&# ,.(&,*&,+# '1(+,.),-+/(+#
1%&66,)5&0.)/+#*+11&#1+==+?#b)/)2(&/(+#1+#,+=)1+#./9
*.5.*'&(+#*&11&#U),(+#3)2(.('0.)/&1+8#,.-&/=)/)#6,)9
4.1.#2.=/.4.3&(.5.#3&,+/(.#*.#'/%&*+='&(&#,+=)1&-+/(&9
0.)/+#)#.=/),&(.?##

Z&#&/0.('(()#,.-&,3&()8#6)/+/*)2.#/+11&#6,)26+(9
(.5&#*+11&#U)/2'1(&8#3L+#1&#*+31&,&(),.&#*.#.11+=.((.-.9
(7# 3)2(.('0.)/&1+# L&# 2)1(&/()# *+1.-.(&()# '/)# 26&0.)#
*.#/)/#6'/.M.1.(7#*+11%&.'()#&1#2'.3.*.)8#5&1+5)1+#&/9
3L+#6+,#.#4&((.#&/(+,.),.#&11&#6'MM1.3&0.)/+#*+11&#6,)9
/'/3.&# /+11&# <&00+((&# c44.3.&1+8# 6',3L\#
D1%&=+5)1&0.)/+# 2.&# 2(&(&# 6,+2(&(&# 3)/# -)*&1.(7# &/9
3L+#*.5+,2+#*&#G'+11+#./*.3&(+8#-&#.*)/++#3)-'/G'+#
2.&#&#)44,.,+#=&,&/0.+#2)2(&/0.&1-+/(+#+G'.5&1+/(.E?#
b)/#F#2(&()# ./(,)*)(()#&13'/# )MM1.=)#6+,# .1#-+*.3)#
*.#&22+3)/*&,+#1&#,.3L.+2(&#2'.3.*&,.&#*+1#6&0.+/(+<"?#
$&# G'&1+8# 2+# /+# *+*'3+8# ,.-&,,7# ./&(('&(&# &# 4,)/(+#
*+1# ,.4.'()# *.# ('((.# .# 2&/.(&,.# ./# 2+,5.0.)# ./# G'+1# *+9
(+,-./&()# )26+*&1+# *.# 3)&*.'5&,+#.1# 6&0.+/(+8# 3)/#

!
"CAA&C@&MB%!'BA!I?DLEB'@?!IC@C@?!(8!'?MBEPHB!()*2%!CA!GL'@?!.%!
NC!/?@@?A&'BC@?!A[&EG?H@C'ZC!I&! '?'!B/DALIBHB!F&A!I?E&D&A&?!IBA!
ECAC@?! B! CA@H&!.(&&'%-!D?EB! AL?ON&! I&! C@@LCZ&?'BX! IBAA[C&L@?! CA!
/L&D&I&?#!
'" !4?H@B!D?/@#%!((!'?MBEPHB!()*2%!'#!(-(%!D&@#%!CA!g!8!IB&!E?@&M&!
IBAAC!IBD&/&?'B%!CKKBHEC%!D?'!H&OLCHI?!CA!@BEC!IBAA[?P&BZ&?'B!I&!
D?/D&B'ZC%!DNB!FAC!GHB/B'@B!IBDACHC@?H&C!I&!&AABO&@@&E&@J!D?/@&@L>
Z&?'CAB! cIBAA[CH@#! <+)! D#G#d! /&! A&E&@C! CI! B/DALIBHB! AC! GL'&P&A&@J!
IBAA[C&L@?! CA! /L&D&I&?! 'B&! DC/&! D?'/&IBHC@&%! /B'ZC! DHBCHB! CADL'!
?PPA&O?!I&!GH?DBIBHB!C!@CAB!C&L@?!&'!DCG?!C&!EBI&D&#!6B/@C!CKK&IC>
@?%!GBH@C'@?%!CAAC!D?/D&B'ZC!IBA!/&'O?A?!EBI&D?!/DBOA&BHB!/B!GHB>
/@CH/&%!?!'?%!C!B/CLI&HB!AC!H&DN&B/@C!IBA!ECAC@?X#!
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3)/2+='+/(+# ./+44+((.5.(7# *+1# *.,.(()# *.# -),.,+# +# *.#
23+=1.+,+# 3)-+# -),.,+?# U.Q# 3)2(.('.23+# '/#423(2-#
*+11&#24+,&#=.',.*.3&#*+11&#6+,2)/&#3L+#*)5+5&#+22+,+#
+5.(&()8# 6).3L\# 1&# U),(+# 3)2(.('0.)/&1+# /)/# F# 2(&(&#
3)+,+/(+# 3)/# 1&# 2'&# 2(+22&# &,=)-+/(&0.)/+# 25)1(&#
/+11%),*./&/0&#/?#!BCA!B"a?#

N+#9#3)-+#L&#2)(()1./+&()#1&#U)/2'1(&<3#9#6'/.,+#
./#)=/.#3&2)#1%&.'()#&1#2'.3.*.)8#*&#'/#1&()8#2&3,.4.3&#
1%&'()*+(+,-./&0.)/+# *+1# -&1&()# +# 1&# 2'&# *.=/.(78#
*&11%&1(,)8#F# .,,&=.)/+5)1+#+#3)/(,&**.((),.)# ,.26+(()#
&1# *.,.(()# *.# ,.4.'(&,+# .# :)# ,./'/3.&,+# &.># (,&((&-+/(.#
/+3+22&,.#&11&#6,)6,.&#2)6,&55.5+/0&#:&,((?#"8#3)?#Y#+#
X#3)?#Y#+#Y8#3)?#"8#1?#/?#!"@A!B"C>8#5&#,+26./(&#1&#(+2.#
*+11%./2'22.2(+/0&#*+1#*.,.(()#&11%&.'()#&1#2'.3.*.)#2)19
(&/()#6+,3L\# /)/#+26,+22&-+/(+#6,+5.2()# *&11&#1+=9
=+<4?#b)/#F#/+3+22&,.)#3L+#(&1+#*.,.(()#2.&#6,)31&-&9
()#&;/$&--'-!4&$:'-#*&1#1+=.21&(),+#6+,#+2.2(+,+d#+22)#
*+,.5&#*&1#2.2(+-&#),*./&-+/(&1+?#b)/#2.#3)/*.5.*+8#
6+,(&/()8#1&#U),(+#3)2(.('0.)/&1+8#1&#G'&1+8#/+11&#2+/9
(+/0&#/?#!X!A!B"@8#2+/0&#,./'/3.&,+#&#2&15&='&,*&,+#
1%)M.+0.)/+#*.#3)23.+/0&8#&5,+MM+#*)5'()#&44+,-&,+#
3L+# .1# 2.2(+-&# 2&/.(&,.)# *+5+# 3)-'/G'+# =&,&/(.,+#
1%&.'()#&1#2'.3.*.)#G'&1),&#5+#/+#2.&/)#.#6,+2'66)2(.?#
[6./&/*)#*.5+,2&-+/(+8#.1#6&0.+/(+#,+2(&#&11&#-+,3\#
*.#(+,0+#6+,2)/+8#./#&6+,(&#3)/(,&**.0.)/+#,.26+(()#&#
('((+# 1+# &,=)-+/(&0.)/.# &# 2)2(+=/)#
*+11%./3)2(.('0.)/&1.(7#6&,0.&1+#*+11%&,(?#YaB#3?6?#

#O&11+# *'+# 6,)/'/3+# *+11&# U),(+# 3)2(.('0.)/&1+#
:!B"a#+#!B"@>8#2+#2.#,.-&/+#2'1#6.&/)#*+.#5&1),.# ./#
=.)3)8#2.#+5./3+#3)-+#1%&'()*+(+,-./&0.)/+#+#1&#*.9
=/.(7# *+1# -&1&()# 6)22&/)# 6,+5&1+,+8# &# 3+,(+# 3)/*.9
0.)/.8# /)/# (&/()# 2'11&# ('(+1&# *+11&# 5.(&# :3'.#
1%),*./&-+/()# /)/# ,./'/3.&# -&.>8# G'&/()# 2'11&# 5)9
1)/(7#*.#2)==+((.#(+,0.#:.1#-+*.3)8#.#4&-.1.&,.>#*.#(+/+9
,+#./#5.(&#.1#6&0.+/(+?#O.#3)/2+='+/0&#)33),,+#,.3)9
/)23+,+# &1# -&1&()# '/&# 6,+(+2&# &0.)/&M.1+# /+.# 3)/9
4,)/(.#*+1#2.2(+-&#2&/.(&,.)#2+#1&#,+1&0.)/+#*.#3',&#+#
*.#4.*'3.&#(,&#-+*.3)#+#6&0.+/(+#&MM.&#3)/2+/(.()#&#
G'+2(%'1(.-)#*.#-&(',&,+#'/&#*+3.2.)/+#6)/*+,&(&<9?#####

!
'# !4?H@B!4?/@#!?HI#%!*8!'?MBEPHB!()*+%!'#!().%!D&@%!g!2#!
'$ ! ^##; &/(%%&%!<*! A0)&(! /0.&'&$;'0%*+(! )'#)'.&'%*! '+! /0%2'%(!
,(++O*$&0,(&()3'%*;'0%(!&()*#($&'/*M!3*_+*./'*!.0+0!*'!3(,'/'!
'+!/03#'&0!,'!#)(.','* )+0%!D&@#%!-25%!/?@@?A&'BC!D?EB!AB!ILB!GH?>
'L'DB!IBAAC!4?H@B!4?/@&@LZ&?'CAB!'?'!/&!/CAI&'?!@HC!A?H?#!!
'%!3&MBH/CEB'@B!^##; &/(%%&%!0#9! $+&9! /'&#%! -2+>-22%! /BD?'I?! &A!
ULCAB%!GBH!H&D?/@HL&HB!D?BHB'@BEB'@B!AB!ILB!GH?'L'DB!IBAAC!4?H>
@B!D?/@&@LZ&?'CAB! ()*+>()*2%!?DD?HHBHBPPB!ULCA&K&DCHB!&A!H&K&L@?!
IBAAB!DLHB!D?EB!FG?@BHB!I&!KC@@?!B!'?'!D?EB!GHB@B/C!CZ&?'CP&AB!
'B&!D?'KH?'@&!IBA!GBH/?'CAB!/C'&@CH&?X#!,'!@CA!E?I?%!GBHa%!/&!CK>
K&BM?A&/DB!D?'/&IBHBM?AEB'@B!AC!ABOOB!'#!(*2_()*.%!DNB!NC!GHB>
M&/@?%!&'!A&'BC!D?'!A[BM?ALZ&?'B!O&LH&/GHLIB'Z&CAB!B! IBAAB!K?'@&!
IBA!I&H&@@?%!&A!I&H&@@?!I&!H&K&L@CHB!B!I&!H&'L'D&CHB!C!?O'&!@HC@@CEB'>
@?!B!D&a!/B'ZC!CMBH!I&/D&GA&'C@?!CA!D?'@BEG?!A[?P&BZ&?'B!I&!D?>
/D&B'ZC#!,A!KC@@?!DNB!AC!4?H@B!D?/@&@LZ&?'CAB%!D?'!AC!/B'@B'ZC! '#!
(-(_()*2%!CPP&C!/CAMCOLCHIC@?!A[?P&BZ&?'B!I&!D?/D&B'ZC!IBA!EB>
I&D?%!'?'!/&O'&K&DC!DNB!CA!ECAC@?!/&C!GHBDAL/C!A[CZ&?'B!&'!O&LI&>
Z&?!C!@L@BAC!IBA!/L?!I&H&@@?!I&!B//BHB!C&L@C@?!C!E?H&HB#!9&!G?'B!L'!
GH?PABEC! I&! D?'@BEGBHCEB'@?! I&! G?/&Z&?'&! I&MBH/B\! '?'! /?A?!
ULBAAC!IBA!EBI&D?!?P&B@@?HB!QDNB!'?'!GLa!B//BHB!A[L'&DC!BKKB@@&>

###O.# 3+,()# .1# 1+=.21&(),+# 2.# 6),,7# .1# 6,)M1+-&#
*+11%)M.+0.)/+# *.# 3)23.+/0&?# c/# -)*+11)# *.# ,.4+,.9
-+/()#1)#2.#,.(,)5&#/+11%&,(?#@8#3)?#X8#1?#/?#"@YA"@Ca#
:&M),()>?# N+# +22)# 5+,,7# ,.6,)6)2()8# 2.# *)5,7# &5+,+#
3',&#*.#2(&M.1.,+#3L+#1&#2(,'((',&#2&/.(&,.&#F#(+/'(&#&*#
&22.3',&,+#1%&(('&0.)/+#*+11&#,.3L.+2(&#*+1#6&0.+/(+#*.#
&.'()# &1# 2'.3.*.)8# &/3L+# &((,&5+,2)# 1&# -)M.1.(7# *+1#
6+,2)/&1+# 2&/.(&,.)8# 3)2j# *&# 3)/.'=&,+# 1&# 1.M+,(7# *.#
3)23.+/0&#*+1#-+*.3)#3)/#1%+44+((.5.(7#*+1#*.,.(()#*.#
-),.,+? #

$&#G'+2(.)/+#*+11%)M.+0.)/+#*.#3)23.+/0&#F#-)1()#
*+1.3&(&I#*&#'/#1&()#2+-M,&#23)/(&(&#1&#2'&#./(,)*'9
0.)/+#./#/)-+#*+1#61',&1.2-)#*+.#5&1),.<:8#*&11%&1(,)8#
2.#*)5,+MM+#4),2+#./.0.&,+#&#,.41+((+,+#2'#'/&#,.*+4./.9
0.)/+# *+.# 3)-6.(.# *+1# -+*.3)8# ./# '/&# 3),/.3+# 6.H#
3)/2)/&# &.# 3)/3+((.# *.# 2&1'(+# :*&# ,.5+*+,+# 3)-+# 2.#
5+*,7#(,&#M,+5+>#+#*.#./(+=,.(78#./#3'.#2.&#&22.3',&(&#1&#
('(+1&#*+11&#5.(&8#*+11%&'()*+(+,-./&0.)/+#+#*+11&#*.9
=/.(7#*+1#-&1&()?##

N+#1&#5.(&#F#'/#5&1),+#,+3+22.5)#,.26+(()#&1#5)1+,+#
1.M+,)#+#3)/2&6+5)1+#*+1#6&0.+/(+#*.#,.4.'(&,+#'/#(,&(9
(&-+/()#2&15&5.(&#)#*.#+22+,+#&.'(&()#*&1#-+*.3)#/+1#
2'.3.*.)8#6)/+#'/#6,)M1+-&#*.#1+=.((.-.(7#3)/2+/(.,+#
*.#3)/(,&66),+#&#(&1+#5)1+,+#'/&#*.5+,2&#3)/3+0.)/+#
2)==+((.5&#*+1#-+*.3)#,.='&,*)#&11&#5.(&#2)44+,+/(+?#
R#2.=/.4.3&(.5)#3L+#1&#1+==+#/?#!"@A!B"C#/)/#&MM.&#
6,+5.2()#1%)M.+0.)/+#*.#3)23.+/0&<<8#.-6+*+/*)#3)2j#
&1#-+*.3)#*.#3)/(,&2(&,+#1&#,.3L.+2(&#*.#./(+,,'0.)/+#
*.#'/#*.26)2.(.5)#2&15&5.(&#)#1%&(('&0.)/+#*+11+#O;P8#
&((,&5+,2)#1%.-6)2.0.)/+#*+11&#6,)6,.&#+(.3&#*+11&#5.9
(&#)#*+1#6,)6,.)#3,+*)#,+1.=.)2)?#

!
MCS%! EC! C'DNB! ULBAAC! IBA! ECAC@?! DNB! &'@B'IC! KCH! MCABHB!
A[CL@?IB@BHE&'CZ&?'B%!A[&'@BOH&@J!B!AC!GH?GH&C!I&O'&@J#!4&a! IBMB!
@HCILH/&!&'!L'!?PPA&O?!C!DCH&D?!IBA!/&/@BEC!/C'&@CH&?!I&!OCHC'@&HB!
C'DNB!&!MCA?H&!DNB!KC''?!DCG?!CA!ECAC@?#!iL@@?!ULB/@?%!D?EB!/&!V!
DBHDC@?! I&! I&E?/@HCHB%!B/GH&EB!L'C!A?O&DC! '?'!O&J!&'I&M&ILCA&>
/@&DC!>! DNB! '?'! V! GH?GH&C! IBA! /&/@BEC! D?/@&@LZ&?'CAB!>! EC! IBA!
D?'@BEGBHCEB'@?!@HC!MCA?H&!I&MBH/&#!!!
'& !,'!ULB/@?!/B'/?!/&!V!B/GHB//?!&A!4f;%!:'2+(..'0%'!>'0(&'/L(!.$+!
.$'/','0!3(,'/*+3(%&(!*..'.&'&0 %!D&@#%!G#!*.%!/BPPB'B!AC!ABOOB!'#!
(*2_()*.! '?'! CPP&C! GHBM&/@?! A[?P&BZ&?'B! I&! D?/D&B'ZC#! 3BMB!
B//BHB!HB/G&'@C!AC!D?'DAL/&?'B!PC/C@C! /L!L'!BHH?'BC!&'@BHGHB@C>
Z&?'B!IBAA[CH@#!*%!D?#!8!>,,q!GBH&?I?%!A#!'#!(*2_()*.!/BD?'I?!DL&!
AC!ABOOB!CMHBPPB!AC/D&C@?!/GCZ&?!CAA[?P&BZ&?'B! I&!D?/D&B'ZC!IBA!
EBI&D?#! 7[CH@&D?A?! &'! GCH?AC%! D?EB! O&J! /?@@?A&'BC@?!.$#)* %! /&!
H&KBH&/DB!C!ULBAAB!H&DN&B/@B!IBA!GCZ&B'@B!&'D?'OHLB!B!/GH?G?HZ&?>
'C@B!H&/GB@@?!C&!GH?@?D?AA&!B!CAAC!PL?'C!GHC@&DC!EBI&DC%!'?'!DBH@?!
CI!L'C!&'D?'DBG&P&AB!B!&AABO&@@&EC!?P&BZ&?'B!IC!GCH@B!IBA!EBI&D?!
CA!H&K&L@?!IBAAC!DLHB#!lG&'C'I?!I&MBH/CEB'@B!/&!KCHBPPB!L'!/CA@?!
CAA[&'I&B@H?! 'BAAC! /@?H&C%! H&G?/&Z&?'C'I?! &A! GCZ&B'@B! 'BAAC! EC'&!
IBA! EBI&D?! QIJ! D?'@?! I&! D&a!"##$$%%&%!"#$%&'! #()! $%*! +(&&$)*!
,(++*!+(--(! .$+! /0%.(%.0! '%20)%*&0! (!456 %!D&@#%! -!QMBH/&?'B!&'!
U*%/*!,*&'1<(--'!,OQ&*+'*S#!
'' !"#!$$%%&%!"#$%&'!#()!$%*!+(&&$)*!,(++*!+(--(!.$+!/0%.(%.0!'%1
20)3*&0!(!,*&%!D&@#%!(<)%!DN&CH&/DB!D?EB!&A!EBI&D?!CPP&C!&A!I?MB>
HB!I&!C//BD?'ICHB!AC!IBD&/&?'B!IBA!GCZ&B'@B!DNB!H&K&L@&!L'!@HC@@C>
EB'@?! /CAMCM&@C0! A[?P&BZ&?'B! I&! D?/D&B'ZC! '?'! V! GHC@&DCP&AB!
QI[CDD?HI?!4$/)( %!<*! %$08*! +(--(! .$+! /0%.(%.0! '%20)3*&0! (!
.$+!/9,9!>'0&(.&*3(%&0%!D&@#%!82(S#!
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!!!!!!!!"!#&$!

$&# /')5&# 24.*&# 3L+# .# -+*.3.# *)5,+MM+,)#&33)9
=1.+,+#F#G'+11&#*.#2&6+,#&22'-+,+#.1#,')1)#*.#=&,&/(.#
*+11%&(('&0.)/+# *+11&# 5)1)/(7# *+1# 6&0.+/(+# *&# 1),)#
*+M.(&-+/(+# &22.2(.()8# ./4),-&()# +# 2)2(+/'()<=d# '/&#
5)1)/(7#3L+8#./#G'+2()#(.6)#*.#,+1&0.)/+8#*)5,7#+22+,+#
1'3.*&# +# *+(+,-./&(&?# J/# 2.44&(()# 3)/(+2()# *.# D4.*'9
3.&E#9#6&,)1&8#G'+2(&8#3L+#.-61.3&#&44.*&-+/()#*.#,.9
3+5+,+#('(()#G'&/()#2.&#,+6'(&()#/+3+22&,.)#9#1&#('(+1&#
*+11&#5.(&#+#*+11&#2&1'(+#2.#*+5+#3)/.'=&,+8#3)-+#2(&9
M.1.23+# 1%&,(?# V# *+1# U)*.3+# *.# O+)/()1)=.&# W+*.3&8#
3)1#D,.26+(()#*+11&#1.M+,(7#+#*+11&#*.=/.(7#*+11&#6+,2)9
/&E?##

$&#4./&1.(7#*+11&#6,)4+22.)/+#-+*.3&#F#&11),&#('((&#
6,)(+2&#&#('(+1&,+#1&#2&1'(+#+#1%./(+=,.(7#*+1#6&0.+/(+8#
&/3L+#1.M+,&/*)1)#*&11+#2)44+,+/0+# ./2)66),(&M.1.<>8#
2+/0&# ./(,&5+*+,+# 2(,&66.# ,.26+(()# &#
'/%./(+,6,+(&0.)/+#*+1#U)*.3+#*.#*+)/()1)=.&#-+*.9
3&#),.+/(&(&#&1#M.1&/3.&-+/()#(,&#5.(&8#*.=/.(78#./(+9
=,.(7# +# &'()*+(+,-./&0.)/+# *+1# 6&0.+/(+=??# T'+2()#
3&--./)# /)/#F#2(&()#&/3),&#3)-6.'()8#-&#2&,7# '/#
2+=/)# *.# &33,+23.'(&# 3.5.1(7# 2+# .1# -+*.3)8# ./# 3&2.#
+2(,+-.8# 2.# ,+/*&# 2+-6,+# *.26)/.M.1+# &*# &33)-6&9
=/&,+# .1# 6&0.+/(+# 5+,2)# 1&# 4./+# *+11&# 5.(&?# [33),,+9
,+MM+# 6+,Q# ,.5+*+,+# 1&# /)0.)/+# *.# 2&1'(+8# 6).3L\#
G'+11&# &(('&1+8# ,&33L.'2&# /+11&# *+4./.0.)/+# &33)1(&#
/+1#"@Xa#*&1#_`[8#F#*.5+/'(&#&/&3,)/.2(.3&#+#3&'2&#
*.#*.2(),2.)/.#2)3.&1.#+*#+3)/)-.3L+?#

U.Q# F# M+/# 26.+=&()# ./# '/# ./(+,+22&,+# &,(.3)1)# *.#
&13'/.#2('*.)2.#)1&/*+2.8#/+1#G'&1+#2.#,.6),(&#G'&/()#
+26)2()# /+11&# U)/4+,+/0&# ./(+,/&0.)/&1+# 25)1(&2.# &#
1%;s&# /+1# *.3+-M,+# !BB@=!?# J/# +2(,+-&# 2./(+2.8#
1%./&(('&1.(7#*+11&#*+4./.0.)/+#*+11%_`[#+-+,=+,+M9
M+#*&#G'&/()#2+='+I#">#1%.*+&#*.#D3)-61+()E#2(&()#*.#
M+/+22+,+#./*'3+#&*#&(('&,+#'/&#6)1.(.3&#*.#-+*.3&9
1.00&0.)/+#+33+22.5&#*+11&#2)3.+(78#3)2(+11&(&#*&#6+,9
2)/+#,+6'(&(+#6,+22)3L\#2+-6,+#-&1&(+d#!>#-)1(.#6&9
0.+/(.#2)/)#&44+((.#*&#6&()1)=.+#3,)/.3L+#3)/#1+#G'&9

!
'( ! ^#!T$.&( %!A0%.(%.0! '%20)3*&0! (! ,'.#0.';'0%'! *%&'/'#*&(! ,'!
&)*&&*3(%&0@!#)02'+'!#)0>+(3*&'/'%!D&@#%!-**>-*(# !
') ! "#!$$%%&%!0#9! $+&9! /'&#%! (-).%! CKKBHEC! DNB! F&A! EBI&D?! NC! &A!
D?EG&@?!GH?KB//&?'CAB!I&!GH?G?HHB!CA!GCZ&B'@B!M&/&?'&!B!/@HC@BO&B!
I&! /CAL@B! &'! M&/@C! IBAAC! HBCA&ZZCZ&?'B! IBAAC! E&OA&?HB! &'@BOH&@J!
D?'/BOL&P&AB%!'BAAC!'BDB//CH&C!&'@BOHCZ&?'B!I&!@L@@B!AB!I&EB'/&?>
'&! IBAA[&'@BOH&@J! /@B//CX#! 1C! CAA?HC! C! EB! /BEPHC! DNB! /B!
A[&'@BOH&@J!V!&'/D&'I&P&AB!ICAA[&IB'@&@J!QF',(%&'&l!8'([!02!'%&(-)'1
&lXS%!I&MB'@C!ABO&@@&EC!B!D?EGC@&P&AB!D?'!&!MCA?H&!I&!H&KBH&EB'@?!
AC!H&DN&B/@C!I&!C&L@?!CA!/L&D&I&?#!,A!4f;%!:'2+(..'0%'!>'0(&'/L(!.$+!
.$'/','0!3(,'/*+3(%&(!*..'.&'&0 %!D&@#%!G#!*8>*.!IJ!C@@?!I&!ULB/@C!
'L?MC!GH?/GB@@&MC!DNB!CEG&C!&!D?EG&@&!IBA!EBI&D?!ICAA[C&L@?!'BA!
E?H&HB! CAA[C&L@?! C! E?H&HB#! 4&a! V! ECOO&?HEB'@B! &'! A&'BC! D?'!
ULC'@?! UL&! /?/@B'L@?! C! GH?G?/&@?! IBAA[B/&/@B'ZC! I&! L'! MBH?! B!
GH?GH&?!I&H&@@?!CAA[C&L@?!CA!/L&D&I&?#!
(* !3&//B'@B!^#!; &/(%%&%!5'! /0%2'%'! ,(++O*$&0,(&()3'%*;'0%(!&(1
)*#($&'/*%!D&@#%!-8*#!; (*,-//&'( %!"$++(!#)0#0.&(!,'!+(--(!'%!&(1
3*!,'!)'2'$&0!,'!&)*&&*3(%&'!.*%'&*)'!(!,'!($&*%*.'*%!K*39!(!,') #%!
()*2%!.%!.55%!&A!ULCAB!H&@&B'B!&'I&/GB'/CP&AB%!,(!m$)(!/0%,(%,0%!
AC!GHBM&/&?'B!IBAA[?P&BZ&?'B!I&!D?/D&B'ZC!C!KH?'@B!IBAAC!H&DN&B/@C!
I&!C&L@?!CA!/L&D&I&?!?!I&!BL@C'C/&C#!
(! !1##r +@-* !B!CA@H&!YY#%!&'!Uac%!()**%!*!//#!

1.8#*.5+,2&-+/(+#*&1#6&22&()8#3)/5.5)/)#6+,#*.5+,2.#
&//.#&((,&5+,2)#1%&33+((&0.)/+#*.# '/# *.5+,2)#2(.1+#*.#
5.(&?# T'+2(&# 3&6&3.(7# *.# ,+&0.)/+# +# &*&((&-+/()# F#
-./. -.00&(&#2+#/)/#.=/),&(&#*&11%&(('&1+#*+4./.0.)/+#
*.# 2&1'(+# *+1# _`[d# V># 1&# 3)-61+(+00&8# ./# G'&/()#
+26,+22.)/+#*.#&22)1'(+00&8#F#./)1(,+#'/&#3)/*.0.)/+#
/\# )6+,&(.5&#/\# -.2',&M.1+8#2+MM+/+#.1#_`[#&MM.&#
25.1'66&()#*.5+,2.#2.2(+-.#D6+,#31&22.4.3&,+#1+#-&1&(9
(.+#+#*+23,.5+,+#=1.#&26+((.#*+11&#2&1'(+8#*+11&#*.2&M.1.9
(78#*+1#4'/0.)/&-+/()#+#*+11&#G'&1.(7#*+11&#5.(&E="?#

N.#6,)6)/+#&11),&#'/&#*+4./.0.)/+#*.#2&1'(+#*./&9
-.3&8#&MM&/*)/&/*)#G'+11&#2(&(.3&#*+1#_`[8#G'&1+#
D3&6&3.(7#*.#&*&((&,2.#+#*.#&'()=+2(.,2.E#,.26+(()#&11&#
6&()1)=.&=3?# J1# 2.2(+-&# 2&/.(&,.)8# *.# 3)/2+='+/0&8#
*)5,+MM+#&(('&,+# '/&#2(,&(+=.&#5)1(&#&#4&,#2+/(.,+# .1#
6&0.+/(+#./#=,&*)#*.#5.5+,+#*.23,+(&-+/(+#/)/)2(&/9
(+# 1&# -&1&((.&?# ;# (&1+# 4./+# +22)# *)5,+MM+# 4&5),.,+#
G'+11&#,+2.1.+/0&#+#3&6&3.(7#*.#4,)/(+==.&,+#1+#3)/2+9
='+/0+# *+11&# 3,)/.3.(7d# &((.('*./.8# G'+2(+8# ./*.26+/9
2&M.1.#6+,#(,)5&,+#'/#/')5)#+G'.1.M,.)#3L+#3)/2+/(&#
*.#3)/2+,5&,+#2)3.&1.(78#6.&3+5)1+00&#*+1#5.5+,+8#*+1#
=)*+,+#*+11&#4&-.=1.&#+#*+11+#2)**.24&0.)/.#1&5),&(.9
5+=4?##

J/#G'+2()#23+/&,.)#,+2(&/)#3+/(,&1.#1+#-)*&1.(7#+#
.1# 3)/(+/'()# *+11&# 3)-'/.3&0.)/+# (,&# -+*.3)# +# 6&9
0.+/(+#G'&1+#D(+-6)#*.#3',&E8#3)-+#2(&M.1.23+#1%&,(?#
"8#3)?#a8#1?#/?#!"@A!B"C?#N.#&5,+MM+,)#,.3&*'(+#6)2.9
(.5+#2'.#3)2(.#*+11&#2&/.(7?#

K,+-+# ,.1+5&,+# 3)-+# 1&# 6,+*+((&# *+4./.0.)/+# *.#
2&1'(+# 2.#&((&=1.# &11&# (+2.# G'.# 2)2(+/'(&# 3L+# 6)/+# ./#

!
(" !1##r +@-* !B!CA@H&!YY#%!0#9!/'&#%!(#!
(#!1##r +@-* !B!CA@H&!YY#%!0#9!/'&#%!(%!CKKBHEC'?!DNB!F6L(!,'./$.1
.'0%!02!(\#()&.!*&!&L(!4$/L!/0%2()(%/(M!L0[(8()M!+(,!&0!>)0*,!
.$##0)&!20)!308'%-!2)03!&L(!#)(.(%&!.&*&'/!20)3$+*&'0%!&0[*),.!
*!30)(!,l%*3'/!0%(!>*.(,!0%!&L(!)(.'+'(%/(!0)!/*#*/'&l!&0!/0#(!
*%,! 3*'%&*'%! *%,! )(.&0)(! 0%(O.! '%&(-)'&lM! (^$'+'>)'$3M! *%,!
.(%.(!02![(++>('%-9!6L(!#)(2())(,!8'([!0%!L(*+&L![*.!=&L(!*>'+1
'&l!&0!*,*#&!*%,!&0! .(+2!3*%*-(X#!"#!$$%%&%!:*##0)&0!3(,'/0 1
#*;'(%&(!(!i'%&(-)'&Bk!,(++*!#().0%*%!&'!7$08*!-'$)9!/'89!/033#%!
())+%! *(%! (-)5! //#%! 'B&! /L?&! /DH&@@&%! CDD?OA&B! /?/@C'Z&CAEB'@B!
A[B/&@?!I&!ULB/@?!/@LI&?#!^OA&!IB/LEB! ICAAC! '?HEC@&MC!/?MHC'C>
Z&?'CAB! A[&'@BOH&@J! ULCAB! F'LDAB?! /BEC'@&D?X! IBAAC! /CAL@B#!
7[&'@BOH&@J! B/GH&EB! &! ILB! GH?K&A&! I&! FD?'K&'B! IBA! 9W! Q&'@B>
OH?s&'@C@@?SX!B!I&!FG&B'BZZC!IBA!9WX!QCH@#!*!4CH@C!I&H&@@&!K?'IC>
EB'@CA&!h^!B!CH@#!*!4?'M#!I&!lM&BI?S#!`LB/@?!I&/D?H/?%!&'DB'>
@HC@?!/LAA[&'@BOH&@J!ULCAB!D?EG?'B'@B!IBAAC!/CAL@B%!BM?DC!AC!DC>
GCD&@J! IBA! ECAC@?! I&! /B'@&H/&! C'D?HC! &'! OHCI?! I&! M&MBHB#! Y#!
f &0(/+,,& %!5+!+'3'&(!,(++*!8'&*@!)'2'$&0!(!)'%$%/'*!*'!&)*&&*3(%&'!
.*%'&*)'%! &'!h$*,()%'! /0.&'&$;'0%*+'%! ()*)%! (.+! /BOO#%! /BOLB!
L'[&EG?/@CZ&?'B! I&MBH/C%! MCA?H&ZZC'I?! AC! GHB/DH&Z&?'B! D?/@&@L>
Z&?'CAB!IBAAC!@L@BAC!IBAAC!/CAL@B!ULCAB!&'@BHB//B!IBAAC!D?AAB@@&M&@J#!
($!1##r +@-* !B!CA@H&!YY#%!0#9!/'&#%!5%!/?@@?A&'BC'?!A[&EG?H@C'ZC!I&!
E&/LHCHB! AC! DCGCD&@J! HBC@@&MC! IBAA[CEECAC@?! B! I&! KCHB! H&DBHDC!
/D&B'@&K&DC!/L!ULB/@?\!F"$/L!'%.&)$3(%&.!022()!8*+$*>+(!'%20)3*1
&'0%! *>0$&! *! 8*)'(&l! 02! *.#(/&.M! 2)03! 2$%/&'0%'%-! &0! &L(! (\#(1
)'(%/(,!^$*+'&l!02!+'2(9!n(&!&L()(!*)(!2([!'%.&)$3()%&.!20)!3(*.1
$)'%-! *.#(/&.! 02! L(*+&L! +'o(! &L(! '%,'8',$*+O.! /*#*/'&l! &0! /0#(!
*%,!&0!*,*#&M!0)!&0!3(*.$)(!&L(!.&)(%-&L!02!*!#().0%O.!#Ll.'01
+0-'/*+!)(.'+'(%/(9!5!%([!20)3$+*&'0%!*>0$&!L(*+&L!/0$+,!.&'3$1
+*&(!)(.(*)/L!0%!&L'.X#!
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6,.-)#6.&/)# .1#2)2(+=/)#&11&#5.(&#+# .1# ,.26+(()# *+11&#
5)1)/(7#*+1#6&0.+/(+#&/3L+#./#),*./+#&11&#,.3L.+2(&#*.#
&.'()#&1#2'.3.*.)?#c/#2)2(+=/)#3L+#F#+44.3&3+#2)1)#2+#
,.+23&#&#4&,#-&(',&,+#6,)6,.)#G'+11&#3&6&3.(7#*.#,+2.9
2(+,+#+#*.#(,)5&,+#2.=/.4.3&(.#/+11%+2.2(+/0&?#N+#6+,Q8#
&# 3&'2&# *+11&# 3)/*.0.)/+# *.# +2(,+-&# 2)44+,+/0&8#
G'+11&# D3&6&3.(7# *.# &*&((&,2.# +# *.# &'()=+2(.,2.E# /)/#
-&(',&8#.1#6&0.+/(+#*+5+#6)(+,#-),.,+#./#'/&#3),/.3+#
1+=.21&(.5&# 3+,(&# 3L+# 2&66.&# 5&1),.00&,+# &*+='&(&9
-+/(+#1&#2'&#&'()*+(+,-./&0.)/+#+#*.=/.(7?##

U%F#'/# -)-+/()# ./#3'.#1+#&1(,+#5)3.8#G'+11&#*+1#
-+*.3)8#*+.#4&-.1.&,.8#*+11&#,+1.=.)/+8#*+11&#4.1)2)4.&8#
*+MM)/)# (&3+,+# 6+,# 1&23.&,+# 26&0.)# 2)1(&/()# &# 3L.#
6),(&# .1# 6+2)# *+1# 3),6)# 4+,.()# +# 1&# 2)44+,+/0&#
*+11%&/.-&?# b+11&# -.&# 6+,3+0.)/+# /)/# 3%F# &/3),&#
6.+/)#&33),*)#2'#G'+2()8#/\#/+11&#2)3.+(7#/\#(,&#=1.#
2('*.)2.8#+66',+#1%+5)1'0.)/+#=.',.*.3&8# /)/#&/3),&#
+2&',.(&8#F#&/*&(&#./#G'+2(&#*.,+0.)/+?##

J# 6,)4.1.# *+11&# 2&1'(+# +# *+11%&-6.+00&#
*+11%&'()*+(+,-./&0.)/+# *+1# -&1&()# *+5)/)# +22+,+#
6)2(.#&1#3+/(,)#&/3L+#*+11&#,.41+22.)/+#6)1.(.3&?###

#
#
!<"!U!"#$" V*W/* :$59%1,&%3-5*1,* (,0-5* (/* '0,9,6

1,5.* /(* +5/53-4* 1%/* &,35$%33%* %*
/?%0-(3(',("#

#
$&# 2+/(+/0&# *+11&# U),(+# 3)2(.('0.)/&1+# /?#

!X!A!"@# 2'23.(&# '1(+,.),.# 3)/2.*+,&0.)/.8# &/0.('(()#
&((./+/(.# &11&# 4&((.26+3.+# =.'2(.4.3&(.5&# *+11%&.'()# &1#
2'.3.*.)?##

N+3)/*)#.#<.'*.3.#*.#1+=.((.-.(7#.1#-&1&()#6'Q#,.9
3L.+*+,+#1%&.'()#&1#2'.3.*.)#2)1)#2+#F#(+/'()# ./#5.(&#
*&# 6,+2.*.# -+*.3.?#T'+2(&# 3)/*.0.)/+# *+1.-.(&# +39
3+22.5&-+/(+# 1&# 3&2.2(.3&8# &1-+/)# ,.26+(()# &# G'+.#
-&1&(.#3L+8#&441.((.#*&#2)44+,+/0+#,+2.2(+/(.#&11+#(+,&9
6.+#+#&'()/)-.#/+11+#4'/0.)/.#5.(&1.8#5),,+MM+,)#+29
2+,+# 1.M+,&(.# *&# '/&#3)/*.0.)/+# &55+,(.(&# 3)-+# *.#
-+,&#2)6,&55.5+/0&?#J/#(&1.#3&2.# /)/#3)2(.('.23+# '/#
+'-,$'%&(#,&=.)/+5)1+# G'+11)# (,&# 1%+22+,+# )# /)# *.9
6+/*+/(+# *&# '/# 2)2(+=/)# 5.(&1+?# $%&26+(()# *&55+,)#
*+3.2.5)#F#.1#=,&*)#*.#2)44+,+/0&#4.2.3&#+#62.3L.3&#+#
1%.-6)22.M.1.(7#*.#3)/(+/+,1&#3)2j#*&#,+/*+,1&#&33+(9
(&M.1+#:3)2j#1+#1+==.#)1&/*+2+#/?#"V]A!BB"#+#M+1=&#/?#
"XXA!BBV>?##

J1#1+=.21&(),+#*)5,7#*+1./+&,+#.#6,+2'66)2(.#*.#4&(9
()#*+11%&.'()#&1#2'.3.*.)#)1(,+#1&#4&((.26+3.+#*+1.-.(&(&#
*&11&#U),(+#3)2(.('0.)/&1+?##

[33),,+,7# &/3L+# ,+=)1&,+# 6.H# 3)-6.'(&-+/(+# .1#
6,)3+*.-+/()#-+*.3&1.00&()8#*.23)2(&/*)2.#*&.#2'=9
=+,.-+/(.# *+11&# U)/2'1(&8# *.6+2.# *&11&# /+3+22.(7# *.#
&((./=+,+#*&11)#'2-!/#-'*2%?#R#6,+4+,.M.1+#*+((&,+#,+9
=)1+#26+3.4.3L+#6.'(()2()#3L+#,.3L.&-&,+#1%&,(?#"#*+19
1&# 1+==+# /?# !"@A!B"C?# N.# 6+/2.# &1# 6,)4.1)#
*+11%./(+,5+/()# *+1# 2)==+(()# (+,0)8# .1# G'&1+# L&# .1#
3)-6.()#*.#5&1'(&,+#1&#2.('&0.)/+#/+1#2')#3)-61+22)#

&1# 4./+# *.# =&,&/(.,+# '/# +1+5&()# =,&*)# *.# 3+,(+00&#
*+11%+2.2(+/0&# *+11+# 3)/*.0.)/.# *+11%&.'()# &1# 2'.3.9
*.) =9?# $+# 1+==.# M+1=&# +# )1&/*+2+# L&//)# *+*.3&()# &#
G'+2()#&26+(()#26+3.4.3L+#*.26)2.0.)/.8# ,.=),)2+# /+1#
6,+3.2&,+# .# ,+G'.2.(.# :*.# 3)-6+(+/0&># *+1# (+,0)# +# .#
2').#*)5+,.8#(,&#3'.#5.#F#G'+11)#*.#,+/*+,+#'/#6&,+,+#
23,.(()=:?# P&1.# 1+==.# 6,+5+*)/)# &/3L+# '/# 3)/(,)11)#
2'33+22.5)# &1# *+3+22)# *+1# 6&0.+/(+8# &44.*&()# &# '/&#
U)--.22.)/+8# 2'11&# 3),,+((+00&#*+11&# 6,)3+*',&=<#
&11)#23)6)#*.#*.2./3+/(.5&,+#&M'2.#)#5&1'(&0.)/.#2'9
6+,4.3.&1.?#

c/#'1(+,.),+#6'/()#,.='&,*&#1&#,.1+5&/0&#*+11&#5)9
1)/(7#*+1#-./),+#*.#+(7#*.#+22+,+#&.'(&()#/+1#2'.3.*.)?#
$%&,(?#V#*+11&#1?#/?#!"@A!B"C#&66&,+8#&#6,.-&#1+((',&8#
2M.1&/3.&()# /+11%&((,.M'.,+# .1# 6,+*)-./.)# &11+#+&,'1
-'#('!+&53'!&-&$,&(*'!3)!$&-/#(-):'3'*6!5&('*#$')3&==8#
./# '/# 3)/(+2()# 4./&1.2(.3)# 3.,3)23,.(()# &1# 6+,2+='.9
-+/()#*+11&#2&15&='&,*.&#*+11&#D2&1'(+E#+#*+11&#D5.9
(&E?#J1#!q#3)--&#&((,.M'.23+8#./4&((.8#./#)=/.#3&2)#&.#
=+/.(), .#)#&1#('(),+#.1#6)(+,+#*.#&33)/2+/(.,+#)#*.#,.9
4.'(&,+#.1#(,&((&-+/()#2&/.(&,.)8#D(+/+/*)#3)/()#*+11&#
5)1)/(7#*+11&#6+,2)/&#-./),+8# ./# ,+1&0.)/+#&11&#2'&#
+(7#+#&1#2')#=,&*)#*.#-&(',.(78#+#&5+/*)#3)-+#-,#/#!
3)!*2*&3)!+&33)!-)32*&!/-',#.'-',)!&!+&33)!4'*)!+&3!%'1
(#$&!(&3! /'&(#!$'-/&**#!+&33)! -2)!+'5('*6E?#c/&#*.9
26)2.0.)/+8#G'+2(&8#3)+,+/(+#3)/#1%&,(?#"8#3)?#Y8#1?#/?#

!
(%!7C!9?D&B@J!&@CA&C'C!I&!4LHB!"CAA&C@&MB%!I?D#!D&@#%!CA!GL'@?!8%!NC!
B/GHB//?! GHB?DDLGCZ&?'B! GBH! &A! D?&'M?AO&EB'@?! GHBMB'@&M?! IB&!
4?E&@C@&!^@&D&!7?DCA&\!/DCH/CEB'@B!I&KKL/&!B!GH&M&!I&!D?EGB@B'ZB!
I&!P&?B@&DC!DA&'&DC#!
(&!7[CH@#!*!IBAAC!ABOOB!?AC'IB/B!/LAA[BL@C'C/&C!B!&A!/L&D&I&?!C//&>
/@&@?! Q'#! *58_())*S! /@CP&A&/DB! DNB! &A! EBI&D?! IB/@&'C@CH&?! IBAAC!
H&DN&B/@C!I&!L'C!I&!@CA&!GHC@&DNB!IBMB!D?'/LA@CHB!FL'!CA@H?!EBI&D?!
&'I&GB'IB'@BX%! ?PPA&OC@?! C! M&/&@CHB! &A! GCZ&B'@B! B! C! ICHB! AC! /LC!
?G&'&?'B!/DH&@@C!/LAAC!/L//&/@B'ZC!I&!@L@@&!&!HBUL&/&@&!GHBM&/@&!ICAAC!
ABOOB#!Y'CA?OCEB'@B%!EC!D?'!ECOO&?HB!H&DDNBZZC!I&!D?'@B'L@?%!
I&/G?'B!A[CH@#!5! IBAAC!ABOOB!PBAOC!/LAA[BL@C'C/&C!Q'#!*--_())5S%!
&'!DL&!/&!COO&L'OB!DNB!F&A!EBI&D?!D?'/LA@C@?!IBMB!D?EG?H@CH/&!
&'!E?I?!CL@?'?E?%! /&C! 'B&!H&OLCHI&! IBA!GCZ&B'@B!DNB! 'B&!D?'>
KH?'@&!IBA!DLHC'@B!B!IBMB!B//BHB!&'!G?//B//?!I&!L'C!D?EGB@B'ZC!
GH?KB//&?'CAB!&'!EBH&@?!CAAC!GC@?A?O&C!IBA!DC/?#!,A!DLHC'@B!IBMB!
&'K?HECHB!&A!GCZ&B'@B!D&HDC!A[B/&@?!IBA!D?'/LA@?X#!!
(' !7[CH@#!2!IBAAC!ABOOB!?AC'IB/B!CKK&IC!&A!D?'@H?AA?!CAAB!4?EE&/>
/&?'&!HBO&?'CA&%!AB!ULCA&!MCAL@C'?!&A!HCGG?H@?!HBIC@@?!ICA!EBI&D?!
FDNB!NC!GHC@&DC@?!A[BL@C'C/&C!/L!H&DN&B/@C!?!NC!K?H'&@?!C//&/@B'ZC!
&'!L'!/L&D&I&?X!QCH@#!+S!B%!ULCA?HC!AC!4?EE&//&?'B!H&@B'OC!DNB!&A!
EBI&D?!CPP&C!/PCOA&C@?!CI!CO&HB%!B//C!FD?EL'&DC!&A!/L?!GCHBHB!
CAA[hKK&D&?! IBAAC! "H?DLHC! :B'BHCAB! 6BGLPPA&DC! B! CAA[&/GB@@?HB!
HBO&?'CAB!GBH!AC!9CAL@BX!QCH@#!2S#!7C!ABOOB!PBAOC%!G?&DNW!I&/D&>
GA&'C!A[BL@C'C/&C%!V!C'D?HC!G&]!H&O?H?/C\!NC!&/@&@L&@?!L'C!4?E>
E&//&?'B! KBIBHCAB%! C@@H&PLB'I?AB! AC! KL'Z&?'B! I&! D?'@H?AA?!
/LAA[CGGA&DCP&A&@J!IBAAC!ABOOB#!Y!@CA!K&'B!M&!V!L'!HBO&/@H?%!I&M&/?!
&'!ILB!GCH@&%!DNB!IBMB!B//BHB!D?EG&AC@?!ICA!EBI&D?!DNB!NC!GHC@&>
DC@?! A[BL@C'C/&C! QCH@@#! <>+! A#! '#! *--_())5S#! ,A! GH?DBI&EB'@?! I&!
D?'@H?AA?!V!/DC'I&@?!IC!L'C!KC/B!?HI&'CH&C!BI!L'[CA@HC!BMB'@LCAB!
B%!ULCA?HC!BEBHOC!&A!EC'DC@?!H&/GB@@?!IBAAB!D?'I&Z&?'&!GHBM&/@B!
ICAAC!ABOOB%!AC!4?EE&//&?'B!&'M&C!&A!I?//&BH!CA!"H?DLHC@?HB!IBA!
6B!IBA!AL?O?!IBA!IBDB//?!IBA!GCZ&B'@B#!!
(( !:#! ; $/2&'& %!<9!CDGFDH@!a'%0)'M!'%/*#*/'!(!*$&0,(&()3'%*;'01
%(!&()*#($&'/*!&)*!+$/'!(!03>)(%!&'!4') 9!.$//9!(!2*3#%!()*2%!*%!*(!
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!"@A!B"C#3L+#&((,.M'.23+#.1#*.,.(()#*.# ,.4.'(&,+#G'&19
2.&2.#&33+,(&-+/()#*.&=/)2(.3)#)#(,&((&-+/()#2&/.(&9
,.)#2)1(&/()#&11&#6+,2)/&#3&6&3+#*.#&=.,+?#

R# +33+22.5)# 2)44+,-&,2.# ./# G'+2(&# 2+*+#
2'11%./(+,6,+(&0.)/+#*.#G'+1#D(+/+/*)#3)/()E=>d#6.'(9
()2()# ./(+,+22&# ,&=.)/&,+# 2'11&# 3)/4.=',&M.1.(7# *+1#
*.,.(()#*+1#-./),+#*.#3L.+*+,+#.1#2'.3.*.)#&22.2(.()?##

J/*'MM.&-+/(+8# 1&# 6,+*+((&# 4'/0.)/&1.00&0.)/+#
*+11%'44.3.)#*+.#=+/.(),.#+#*+1#('(),+#&11&#('(+1&#*+11&#
2&1'(+# +# *+11&# 5.(&# *+1# -./),+# *+5+# ,.-&/+,+# M+/#
2&1*&8#/+11&#3)/2&6+5)1+00&8#6+,Q8#3L+#&/3L+#.1#-.9
/),+#6)22&#(,)5&,2.#/+11&#2(+22&#3)/*.0.)/+#*+1#-&=9
=.),+//+# (,&((+==.&(&# *&11&# U),(+# 3)2(.('0.)/&1+?# J/#
(&1#3&2)8#1%&,(?#V8#3)?#!8#1?#/?#!"@A!B"C#/)/#F#*+1#('(()#
2)**.24&3+/(+8#&/3L+#2+8#./#3&2.#*&55+,)#+2(,+-.8#5.#
2&,+MM+#26&0.)#6+,#'/%./(+,6,+(&0.)/+#3L+#=.'2(.4.3L.#
'/#&33)-6&=/&-+/()#2&/.(&,.)#*+1#-./),+#5+,2)#1&#
4./+?##

$%&,(?#V8#3)?#!8#./4&((.8#/)/#2.#1.-.(&#&#4./&1.00&,+#
.1# ,.4.'()# *+.# (,&((&-+/(.# *&# 6&,(+# *+=1.# +2+,3+/(.# 1&#
,+26)/2&M.1.(7#=+/.(),.&1+#&11&#('(+1&#*+11&#2&1'(+#62.9
3)4.2.3&# +# *+11&# 5.(&# *+1# -./),+8# -&# 4'/0.)/&1.00&#
G'+2(.# *'+# 5&1),.# &1# ,.26+(()# *+11&# 2'&# *.=/.(7?# R# .1#
M.1&/3.&-+/()# 3L+# 6)(,+MM+# =.'2(.4.3&,+8# 24)3.&/*)#
/+11&#6,+5&1+/0&#*.# '/#5&1),+#2'11%&1(,)8# '/#&,,+(,&9
-+/()# *+11&#5.(&# ,.26+(()# &11&# ('(+1&# *+11&# *.=/.(7# +#
*+11&#2&1'(+#62.3)94.2.3&#*+1#-./),+#:&*)1+23+/(+>?#####

N.# *+5+# &--+((+,+# 3)-+# /)/# 2.&# &44&(()# 4&3.1+8#
+&! =2$&! ,#(+&(+#8# -)*.4.3&,+# .1# (+2()# *+11%&,(?# V# 1?#
!"@A!B"C# /+1#2+/2)#*.# '/# ,&44),0&-+/()# *+1#*.,.(()#
*+1# -./),+# *.#4&,#5&1+,+8#6,)6),0.)/&1-+/(+#&1#2')#
=,&*)#*.#-&(',.(78#1&#6,)6,.&#*.-+/2.)/+#.*+/(.(&,.&?#
$&# *.26)2.0.)/+# F# 2+/0%&1(,)# 6,'*+/(+8# M&2&/*)2.#
2'11%+2.=+/0&#*.#('(+1&,+8#&1#-&22.-)#=,&*)#6)22.M.9
1+8# 1&# 5.(&# *+1# -./),+//+?# K+33&# 4),2+# 6+,# *.4+(()8#
6).3L\#&/3L+#&1#-./),+#3)/2&6+5)1+#+#-&(',)#*+5+#
+22+,+# &22.3',&()# .1# =)5+,/)# *+1# 6,)6,.)# 3),6)#
&11%./(+,/)#*+11%&11+&/0&#(+,&6+'(.3&#3)/#.1#-+*.3)#+#
3)/#1&#6,)6,.&#,+(+#4&-.1.&,+?#N.#&55+,(+#G'.#1)#.&()#
(,&#1&#3)+,+/0&#),*./&-+/(&1+#+#1&#4&(('&1.(7?##

c/&# 2)1'0.)/+# 1+=.21&(.5&# *&# 5&1'(&,+# 6)(,+MM+#
+22+,+#G'+11&#&33)1(&#*&11&#1+==+#)1&/*+2+8#3L+#*+((&#
,+=)1+#*.5+,2+#&#2+3)/*&#*+11%+(7?#N+#.1#-./),+#L&#(,&#

!
() !4?'I&M&/&P&AB!V!AC!@B/&!I&!6#!9-'&5$5/&$ %!iA0%.(%.0!+'>()0!(!
'%20)3*&0k!,(+!3'%0)(%%(!&)*!/*#*/'&B!(! ',(%&'&B%!&'!:*..9!,')9!
/'8#%!()*+%!-%!*5-)!//#%!DNB!/?@@HCB!A[&'KHC>I&D&?@@B''B!IC&!A&E&@&!
?GBHC@&M&! IBAAC! DCGCD&@J! I&! CO&HB! &'! K?HZC! IB&! I&H&@@&! &'M&?ACP&A&!
C@@&'B'@&!CAAC! I&EB'/&?'B!GBH/?'CAB%! /B'ZC!A[B/BHD&Z&?! IB&!ULCA&!
/&!'BONBHBPPB!CA!E&'?HB!AC!/LC!/@B//C!/?OOB@@&M&@J#!4?/b!/GB@@BHJ!
C!ULB/@[LA@&E?!/DBOA&BHB!/B!CDDB@@CHB!?!'?!L'!@HC@@CEB'@?!ULC'>
I?!BOA&!/&C!F'BAAC!KC/B!I&!CKKBHECZ&?'B!IBAA[&IB'@&@J!QRS!D?'!AC!
DLHC! B! &A! /LGG?H@?! IBA! OB'&@?HBX#! 9&'@B@&ZZC! GBHKB@@CEB'@B! "#!
$$%%&%!A0%.'.&(%;*! (! 2)*-'+'&B! ,(++0!&L/!UL?!L@&ELH%!&'!7$08*!
-'$)9!/'89!/033 #%!()*<%!*%!()! //#%!A[B/&@?!IBAAB!D?EGAB//B!I&'C>
E&DNB!@HC!M&@C%!CL@?IB@BHE&'CZ&?'B!B!I&O'&@J%!CKKBHEC'I?!DNB!AC!
KL'Z&?'B! IB&! KCE&A&CH&! M&D&'&! CA! ECAC@?! V%! C! GHB/D&'IBHB!
ICAA[B/&/@B'ZC!I&!L'!LKK&D&?!I&!I&H&@@?!GH&MC@?%!ULBAAC!I&!F@B/@&E?>
'&!IBAA[&IB'@&@JX#!

.# 2+*.3.# +# .# *.3.)(()# &//.# +# D2.# 6)22&# ,.(+/+,+# 3L+#
l+=1.m# &MM.&# '/&# ,&=.)/+5)1+# 3)/2&6+5)1+00&# *+.#
2').#./(+,+22.8#.1#-+*.3)#l6'Qm#&33)=1.+,+#1&#,.3L.+2(&#
*+1#6&0.+/(+#*.#6),,+#4./+#&11&#2'&#5.(&#3)/#.1#2'.3.*.)#
&22.2(.()8#*)6)#3L+#.#=+/.(),.#)#.#6&,+/(.#:h>#)#.1#('9
(),+#2.&/)#2(&(.#,#'(4#3*'#/+1#6,)3+*.-+/()# *+3.2.)9
/&1+E?#T'.#1%&22+#*+3.2.)/&1+#F#6.H#26)2(&()#*&1#1&()#
*+1#-./),+#g=,&/*+i>?8#2+/0&#6',('((&5.&#,./'/3.&,+#
&1#3)/(,)11)#+2(+,/)#*+11&#2'&#*+3.2.)/+8#*+-&/*&()#
&1# 6+,2)/&1+# 2&/.(&,.)# 3)/# .1# /+3+22&,.)# 3)./5)1=.9
-+/()#*+.#=+/.(),. >!?#J#G'&1.#2)/)#3L.&-&(.#/)/#=.7#&#
+2(+,/&,+#.1#1),)#5)1+,+#6,+(+/*+/*)#3L+#2.&#2+='.()8#
-&#&#6,)(+==+,+#1%.*+/(.(7#*+1#-./),+?#

K+,# 3)/31'*+,+8# 2)1)# '/# 3+//)# &1# (+-&#
*+11%+'(&/&2.&# 3L+8# 6',# /)/# &44,)/(&()# *&11&# U),(+#
3)2(.('0.)/&1+#/+11&#2+/(+/0&#/?#!X!A!B"@8#2.#./2+,.9
23+#&/3L%+22)#/+11&#*./&-.3&#(,&#5.(&8#2&1'(+8#&'()*+9
(+,-./&0.)/ +# +# *.=/.(7?# N+MM+/+# &1# K&,1&-+/()# 2.&#
2(&()# 3L.+2()# *.# ./(+,5+/.,+# 2'11%&.'()# &1# 2'.3.*.)8#
G'&/*)#3.Q#&33&*,7#:2.#&'26.3&#6,+2()>#6)(,+MM+#+29
2+,+#1%)33&2.)/+#6+,#*.23'(+,+#&/3L+#*+11%+'(&/&2.&?#
$&# 2'&# ,+=)1&-+/(&0.)/+# 2+-M,&# '/# 6&22)# (,)66)#
1'/=)# 6+,# .1# /)2(,)# K&+2+8# -&# 2'11)# 24)/*)# 5.# F# 1&#
/+3+22.(7#*.#+5.(&,+#*.26&,.(7#*.#(,&((&-+/()#(,&#-&1&9
(.#:&,(?#V#U)2(?#+#&,(?#"X#U+*'>>"?##

N.#6+/2.#&1#3&2)#./#3'.#.1#6&0.+/(+#/)/#2.&#./#=,&9
*)#*.#3)11&M),&,+#6+,#6),,+#4./+#&11&#6,)6,.&#5.(&#)#&#
G'+11)# ./# 3'.# +=1.# 3L.+*&# 1%+'(&/&2.&# ./# 6,+5.2.)/+#
*+1#2)6,&==.'/=+,+# *.# '/)#2(&()# .,,+5+,2.M.1+#*.# ./9
3)23.+/0&?# b+11%&22+3)/*&,+# G'+2(&# 5)1)/(7# 3.# 2&9
,+MM+#'/&#,&=.)/+#*.#3)+,+/0&#3)/#G'+11&#,+1&0.)/+#
=+,&,3L.3&# 3L+# 1&# U)/2'1(&# L&# -+22)# ./# ,.1.+5)# (,&#
5.(&8# *&# '/# 1&()8# &'()*+(+,-./&0.)/+# +# *.=/.(7#
*&11%&1(,)8#6',#2+-6,+# ./# '/&#*./&-.3&#*.#M.1&/3.&9
-+/()#(,&#*.#1),)?#N+#1&#5.(&#F#'/#5&1),+#3L+#*+5+#+29
2+,+#M.1&/3.&()#3)/#1%&'()*+(+,-./&0.)/+#+#1&#*.=/.9
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)* !9B%!&'MBDB%!C&!/B'/&!IBAA[CH@#!(!LA@#!D?EEC%!ABOOB!?AC'IB/B%!&A!
E&'?HB!NC!L'[B@J!D?EGHB/C!@HC!&!I?I&D&!B!&!/BI&D&!C''&%!F&A!EBI&>
D?! GLa! CDD?OA&BHB! AC! H&DN&B/@C! IBA! GCZ&B'@B! C! D?'I&Z&?'B! DNB! &!
OB'&@?H&!?!&!GCHB'@&!QRS!?!&A!@L@?HB!/&C'?!I[CDD?HI?!D?'!AC!IBD&>
/&?'B!I&!G?HHB!K&'B!CAAC!M&@C!D?'!&A!/L&D&I&?!C//&/@&@?X#!,'!@CA!DC/?!
AC! M?A?'@J! IB&! OB'&@?H&! B/BHDB'@&! AC! HB/G?'/CP&A&@J! OB'&@?H&CAB!
GHBMCAB!/L!ULBAAC!IBA!E&'?HB>GCZ&B'@B#!!
)! !6#!9-'&5$5/&$ %!A0%.(%.0!+'>()0!(!'%20)3*&0!,(+!3'%0)(%%(%!
D&@#%!*555%!H&@&B'B!DNB!&A!OB'&@?HB!F'?'!CO&/DC!D?EB!HCGGHB/B'>
@C'@B!ABOCAB%!/?/@&@LB'I?/&!CA!K&OA&?! 'BAA[B/BHD&Z&?!IB&!/L?&!&'@B>
HB//&%! PB'/b! D?EB! HB/G?'/CP&AB! IBAAC! DLHC! IBOA&! &'@BHB//&! '?'!
GC@H&E?'&CA&!IBA!K&OA&?%!GCH@BD&GB!IBAAC!GH?@BZ&?'B!IB&!/L?&!I&H&@@&!
K?'ICEB'@CA&%!IBAAC!/LC!GBH/?'CX#!!
)" !Y##= $//&'& %!a0)')(!]!%0%!(..()(!8'.&0@!+*!A0)&(!/0.&'&$;'0%*1
+(! 80+-(! +0! .-$*),0! .$++*! )(*+&B! ,(+! .$'/','0! *..'.&'&0%! D&@#%! <%!
AC/D&C! &'@HCMBIBHB! AC! ABO&@@&E&@J! I&! FL'[BDDBZ&?'B! C'DNB! GBH! &A!
HBC@?!I&!?E&D&I&?!IBA!D?'/B'Z&B'@B%!ULC'I?!/?A?!D?'!&A!D?'@H&PL>
@?! DCL/CAB! CA@HL&! /&C! G?//&P&AB! ?@@B'BHB! ULBAAC! E?H@B! ABO&@@&EC>
EB'@B!CEP&@CX#! lDD?HHB!GBHa!L'!&'@BHMB'@?!IBA!ABO&/AC@?HB%!B/>
/B'I?!G&L@@?/@?!IBA&DC@&!OA&!C/GB@@&!I&!IB@@COA&?!IC!HBO?ACEB'@CHB#!
YKKBHEC! O&L/@CEB'@B! A[YL@?HB! DNB! FAC! HBO?ACEB'@CZ&?'B! IBA!
KB'?EB'?!/BHMB!C'DNB%!/B!'?'!/?GHC@@L@@?%!CAAC!@L@BAC!IBA!I&H&@@?!
CAAC!M&@C%!'?'!CAAC!E?H@BX#!
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(78#2+#1%'1(.-&#6&,)1&#./# '/#G'&*,)#*.#=&,&/0.+#6,)9
3+*.-+/(&1.#26+((&#&1#-&1&()8#1)#2(+22)#,&=.)/&-+/()#
5&,,+MM+# 6+,# 1%+'(&/&2.&?# $&# G'&1+# /)/# 2+-M,&# ./9
3)-6&(.M.1+#3)/#.1#G'&*,)#=.',.*.3)#3L+#1&#U),(+#3)9
2(.('0.)/&1+#L&#*+1./+&()?##

$%+'(&/&2.&#F#2)1)#'/%&1(,&#(+3/.3&#3L+#3)/2+/(+#
&1#-&1&()#*.#&5+,+#.1#=)5+,/)#*+1#6,)6,.)#3),6)?#U+,9
()8# &/*,&//)# *.23.61./&(.# .# 6,+2'66)2(.# +# 23&/*.(.# .#
6&22&==.#6,)3+*.-+/(&1.#3)/#=,&/*+#6+,.0.&#&#=&,&/9
0.&#*.#('((.#.#5&1),.#3)./5)1(.?####

J/# 3)/31'2.)/+# *.# G'+2(+# 6&=./+# 5),,+.# 2)(()1.9
/+&,+#3L+#1&#6,)26+((.5&#6.H#3)/2)/&/(+#3)/#.#5&1),.#
+#.#*.,.((.#3)-+#2.#2)/)#+5)1'(.#/)/#F#G'+11&#*.#&10&,+#
M&,,.+,+# 6,+3)/3+((+# 3)/(,)# 1%&.'()# &1# 2'.3.*.)# +#
1%+'(&/&2.&8#+26,+22.5+#*.#5.2.)/.#&22)1'(.2(+#+#'/.1&9
(+,&1.?#R#'/%&1(,&I#F#G'+11&#3L+#,.3)2(,'.23+#'/#2.2(+9
-&#*.#5&1),.#&6+,()#+#61',&1.2(&8#3L+#6,)(+==+#+#M.9
1&/3.&#5.(&8#2&1'(+8#&'()*+(+,-./&0.)/+#+#*.=/.(7#2)9
3.&1+8# &((,&5+,2)# ,+=)1+# 3L+# &11)/(&/&/)# &/3L+# 2)1)#
1%)-M,&#*.#'/&#DM.)+(.3&#'(.1.(&,.2(.3&E>3?#c/#2.2(+-&#
3L+#3)/2+/(&#&1#-&1&()#*.#&(('&,+#1&#2'&#23+1(&#1.M+,&#
+#3)/2&6+5)1+>4#./#'/#3)/(+2()#,+1&0.)/&1+#*.#=&,&/9
0.+>98# 3)//)(&()# *&11&# 2)3.&1.(7# +# *&11&# 2)1.*&,.+(7?#
U.Q#.-61.3&#+#,&44),0&#1%+2.2(+/0&#*+1#*.,.(()#*.#-),.9
,+#/+.#3&2.#+#3)/#.#1.-.(.#6,+5.2(.#*&11%),*./&-+/()?##

N+3)/*)#G'+2(&#6,)26+((.5&8#)=/.#3,.(.3&#*.#2(&-9
6)#./*.5.*'&1.2(&#2.#2=,+()1&8#6).3L\#1&#*+3.2.)/+#*+1#
6&0.+/(+# /)/# F# +# /)/# *+5+# +22+,+# .2)1&(&8# -&# +22&#
(&/()#6.H# ,.41+((+#1&#6,)6,.&# .*+/(.(7>:#G'&/()#6.H#1+#

!
)#!4#!1#!1 $..('& %!h$*+(!,'-%'&B%!D&@#%!.2#!4KH#!C'DNB!4f;%!:'1
2+(..'0%'! >'0(&'/L(! .$+! .$'/','0! 3(,'/*+3(%&(! *..'.&'&0%! D&@#%! G#!
*<#!
)$!4#!1#!1 $..('& %!h$*+(!,'-%'&B%!D&@#%!2<!B!/BOO#!/DH&MB!GCO&'B!
I&!OHC'IB!/GB//?HB!DLA@LHCAB%!&'!DL&!I&E?/@HC!D?EB!&A!K?'ICEB'>
@?!B!A[?H&O&'B!IBAAC!I&O'&@J!/@&C!'BAAC!HB/G?'/CP&A&@J!IBAA[L?E?!I&!
D?/@HL&HB!AC!GH?GH&C!A&PBH@J#!Y!GCO#!*).!/&!ABOOB!AC!/BOLB'@B!IB>
K&'&Z&?'B\!F3&O'&@J!V!AC!D?/D&B'ZC!IBAAC!GH?GH&C!A&PBH@J!'B&!A&E&@&!
IBAAC!HB/G?'/CP&A&@J!I&!/WX#!!
)%!9#!6(2(%; %!e030!,'-%$. %!D&@#%!*2<>*28%!NC!/BEGHB!MCA?H&ZZC>
@?!&!I&H&@@&!IBAAC!GBH/?'C!D?'!BUL&A&PH&?!B!H&KLOOB'I?!IC!GH?/GB@>
@&MB!L'&AC@BHCA&!B!C//?AL@&/@B#!4?/b!^OA&!CKKBHEC!DNB!FAC!I&EB'>
/&?'B!IBA!G?@BHB!&'I&M&ILCAB!I&!IBD&/&?'B!'?'!&EGA&DC!CL@?HBKB>
HB'Z&CA&@J!IBAAC!GBH/?'C#!4?'/&IBHC'I?!&A!'B//?!O&J!H&D?HIC@?!@HC!
I&O'&@J!B!H&E?Z&?'B! IBOA&!?/@CD?A&! I&!KC@@?%!@HC! I&O'&@J!B!A&PBHC!
D?/@HLZ&?'B! IBAAC! GBH/?'CA&@J%! BEBHOB! D?'! 'B@@BZZC! L'!,08()(!
#$>>+'/0!,'!/0.&)$')(!$%!/0%&(.&0!*++O'%&()%0!,(+!^$*+(!+(!,(/'1
.'0%'! ,(++*! #().0%*! #0..*%0! (..()(! (22(&&'8*3(%&(! +'>()(\! &'!
ULB/@?! E?I?! A[&'@BHMB'@?! B/@BH'?! '?'! /&! @HCILDB! &'! L'C! D?E>
GHB//&?'B%! &'! L'C! /LP?HI&'CZ&?'B! IBAAC! I&O'&@J! C! L'C! E?HCAB!
B/@BH'C%!EC!D?/@HL&/DB!AB!D?'I&Z&?'&!GBH!AC!/LC!G&B'C!EC'&KB/@C>
Z&?'BX! QD?H/&M?! E&?S#! 3&HB&! DNB! AB! ILB! GH?'L'DB! IBAAC! 4?H@B!
D?/@#!UL&!G&]!M?A@B!H&DN&CEC@B!>!'#!()._()*+!B!'#!()*2_(-(! >!CP>
P&C'?! CDD?A@?! ULB/@[CL@?HBM?AB! &EG?/@CZ&?'B%! /BPPB'B! ULBAAC!
G&]!HBDB'@B!'?'!'B!CPP&C!@HC@@?!AC!D?BHB'@B!D?'DAL/&?'B!&'!GL'@?!
I&!B/&/@B'ZC!IBA!I&H&@@?!I&!E?H&HB!CZ&?'CP&AB!&'!O&LI&Z&?#!
)&!9#!6(2(%; %!5$&0,(&()3'%*;'0%(%!D&@#%!(.5%!&'I&DC!I&MBH/&!CH@&>
D?A&! I&! ABOOB! IC! DL&! /&! @HCB! COBM?AEB'@B! D?EB! A[?HI&'CEB'@?!
CPP&C!IC@?! /GCZ&?!C&!FE?@&!IBAAC!D?/D&B'ZCX%!DHBC'I?!D?/b!L'?!
/GCZ&?!&'!DL&!H&ABMC!'?'!A[C@@?!&/?AC@?!IBAAC!GBH/?'C%!EC!L'!D?E>
GAB//?!I&!BABEB'@&!D?''?@C'@&!AC!EBIB/&EC%!&!ULCA&%!L'&@CEB'@B!

J2(.('0.)/.#&MM.&/)#&*+-6.'()#&1#1),)#*)5+,+#*.#2)9
2(+=/)#:&/3L+#+3)/)-.3)>><?#N)1)#3)2j#6,+*)-./+,7#
/)/# =.7# 1%./*.5.*'&1.2-)# /\# 1&# 23+1(&# )MM1.=&(&# *.#
1&23.&,2.#&/*&,+8#-&#1%./*.5.*'&1.(7#+#1&#*.=/.(7#'-&9
/&?#

!
&'@B/&%!D?/@&@L&/D?'?!&A! /?/@HC@?!B!&A!K?'ICEB'@?!IBAAC!/LC! IBD&>
/&?'B#!!
)' !7B!I&KK&D?A@J!BD?'?E&DNB!IBA!ECAC@?!B!IBAAC!GBH/?'C!M&D&'C!C!
ULB/@[LA@&E?!DNB!M?HHBPPB!?DDLGCH/B'B!'?'!G?//?'?!B//BHB!CAAC!
PC/B!IBAAC!/DBA@C!IBAA[C&L@?!CA!/L&D&I&?#!!
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78! 93:;:112<# =/>2?# 12@A>:?# B/C5/>D# :#
2A>0B:>:3;/52E/05:#FA2@:#B/2@:>>/62#!

!
!

. '**+%!' *$+,$(-$./0123456$1$-1$784195:31$930:3;37<1,$=$>,$($;3:3443$:18-3$1$3$;3:3443$?1:25@8-3$;3$95A
;3B1@45*$3@;3C3;08D35@1$;1--1$:1-843C1$784195:31,$=$E,$$(-$;3:3445$;3$025$127-023C5$@1--8$21-1D35@1$
;1--1$;3243@41$784195:31$;3$;3:3443,$=$F,$'63?54123$:37524:0443C8,$=$G,$($?5223H3-3$271@8:3,$$$

ABSTRACT. "#!$%&'()*!+,&!#-./0(12132!0&##2!42''23(*1&!0&#!5!0(+&67/&!589:;!1<!=9>=8!?/*?*1&!2##&!
@&3(*1(!A1()&!B!1&#!/(+,(262/&!#-2#)&/12)(C2!$%2#(D(+2)*/(2!)/2!0(/())(!/&2#(!&!0(/())(!?&/'*12#(!0(!E*F
0(6&1)*!B! '(!+*##*+2! (1!%1!+*1)&')*!+,&;! '&!?&/!%1!C&/'*;!2??2/&! )/20(3(*12#6&1)&! /&E*#2)*!2##2!
')/&E%2!0(!?/(1+(?(!&!+2)&E*/(&!*/0(121)(!0&#!'(')&62!+(C(#(')(+*;!?&/!#-2#)/*;!'(!/(C&#2!02!'&6?/&!(0*F
1&*!20!(1+(0&/&!'%##2!?&/&11&!)&10&132!20!*/0(12/'(!0(!)2#&!'(')&62;!2#!D(1&!0(!&#27*/2/&!?(G!&DD&))(F
C&!')/2)&E(&!0(!)%)&#2!0(!$%&E#(!(1)&/&''(!'*')213(2#(!&!+*1+/&)(!+,&!1&##&!D(E%/&!E(%/(0(+,&!0(!$%2#(D(F
+23(*1&!267('+*1*!2!/(1C&1(/&!?/*D(#(!D*/62#(!0(!?/*)&3(*1&!&!D*/32!2))(C2<!"#!?/*CC&0(6&1)*;!0*?*!
2C&/!?2''2)*! (1! /2''&E12!#&!?*''(7(#(!0(C&/'&! '*#%3(*1(!2##2!$%2#(D(+23(*1&!0&##2!D(E%/2!H*/(E(12)&!
02##2!?/2''(!(66*7(#(2/&I!0&#!+0<!0(/())*!0(!%'*!&'+#%'(C*;!1*1!(10(+2!#2!?/&D&/&132!?&/!2#+%1&!0(!&'F
'&J!#-(1)&/?/&)&!K!+,(262)*!0(/&))26&1)&!20!2''%6&/'(!#2!/&'?*1'27(#()L!0(!%12!'*#%3(*1&!+*&/&1)&!&!
+*1E/%&1)&!+*1!(#!'(')&62<!
M,&!$%&')(*1!?/*?*'&0!7N!),&!./0(121+&!*D!),&!4*%/)!*D!42''2)(*1!5!O&+&67&/!589:;!1*!=9>=8!)*!
),&! A1()&0! @&+)(*1'!F! /&+2##(1E! ),&! $%2#(DN(1E! 2#)&/12)(C&! 7&)P&&1! ?/*?&/)N! /(E,)'! 210! ?&/'*12#!
/(E,)'! F!('!?#2+&0!(1!2!+*1)&Q)!),2);! (D;!*1! ),&!*1&! ,210;! )/20()(*12##N!2??&2/'! )*!7&! /&E%#2)&0!7N!
?/(1+(?#&'!210!+2)&E*/(&'!*D!),&!+(C(#!'N')&6;!*1!),&!*),&/!,210;!,2'!2#P2N'!?/*C&0!)*!7&!+2?27#&!*D!
(1D#%&1+(1E!),&!?&/?&)%2#!)&10&1+N!)*!*/0&/!),2)!'N')&6;!(1!*/0&/!)*!0&C&#*?!6*/&!&DD&+)(C&!')/2)&F
E(&'!D*/!),&!?/*)&+)(*1!*D!),*'&!+*1+/&)&!(1)&/&')'!P,(+,;!(1!),&!+2'&!*D!$%2#(D(&0!#&E2#!D&2)%/&';!2(6!
)*!D(10!D*/62#!?/*)&+)(*1!?/*D(#&'!210!2+)(C&!D*/+&<!M,&!4*%/);!2D)&/!/&C(&P(1E!),&!?*''(7#&!0(DD&/&1)!
'*#%)(*1'!(1!),&!$%2#(D(+2)(*1!*D!),&!D(E%/&!H*/(E(12)&0!D/*6!),&!/&2#!&')2)&!?/2+)(+&I!*D!),&!'*!+2##&0!
R0(/())*!0(!%'*!&'+#%'(C*S!H/(E,)!*D!&Q+#%'(C&!%'&I;!0*&'!1*)!&Q?/&''!?/&D&/&1+&!D*/!*1&!*D!),&6&J!),&!
#&E2#!(1)&/?/&)&/!('!0(/&+)#N!+2##&0!)*!)2T&!/&'?*1'(7(#()N!D*/!2!+*,&/&1)!'*#%)(*1!(1)&E/2)&0!P(),!),&!
#&E2#!'N')&6<!
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78! !@#GFA:1/>0H#:#@:#62>:C03/:#C/A3/B/6I:8##
!
78!B:&(5.)!-C&!8DE'95*+*F+G!9&88+!H+((+F5)*&!9&8!

"! 95-&<I'&! "/GJK! *L! 1G#1/! M')M)*&! +88&! 3&F5)*5!
N*5.&!2!*&8!'5-C5+<+'&!8D+8.&'*+.5;+!B:+85O5-+.)'5+!.'+!
95'5..5!'&+85" !&!95'5..5!M&'()*+85!95!4)95<&*.)!2!(5!-)8P
8)-+!5*!:*!-)*.&(.)!-C&K!(&!M&'!:*!;&'()K!+MM+'&!.'+P
95F5)*+8<&*.&!'&4)8+.)!+88+!(.'&4:+!95!M'5*-5M5!&!-+P
.&4)'5&! )'95*+*.5!9&8! (5(.&<+! -5;585(.5-)K!M&'!8D+8.')K!
(5!'5;&8+!9+!(&<M'&!59)*&)!+9!5*-59&'&!(:88+!M&'&**&!
.&*9&*F+!+9!)'95*+'(5!95!.+8&!(5(.&<+K!+8!O5*&!95!&8+P
I)'+'&!M5Q!&OO&..5;&!(.'+.&45&!95!.:.&8+!95!B:&485!5*.&P
'&((5! ()(.+*F5+85!&! -)*-'&.5! -C&!*&88&!O54:'&!45:'595P
-C&!95!B:+85O5-+F5)*&!+<I5(-)*)!+! '5*;&*5'&!M')O585!
O)'<+85!95!M').&F5)*&!&!O)'F+!+..5;+L!

R+! -)<M8&((5.S! 9&8! B:&(5.)K! (&! *)*! 8+! (:+!&1(EF
62)(+21!0/2662)(+()LK! (5! M&'-&M5(-&! *)*! +MM&*+! (5!
M');5!+9!+MM')O)*95'&!8&!-))'95*+.&!+88D5*.&'*)!9&88&!
B:+85K!M&'!-)<DT!(.+.)!O)'<:8+.)K!9);'&II&!'5*;&*5'&!
()8:F5)*&L!7*;&')K! (&K!M&'! :*! ;&'()K!8&!9:&!&;)-+.&!
+2)&E*/(&!()*)! 9+! .&<M)! ()..)M)(.&K! -)*!+'4)<&*P
.+F5)*5!+((+5!M&'(M5-+-5K!+!*).&;)85!.&*(5)*5!9&8&45.P
.5<+*.5#K!M&'!8D+8.')K!5!M')O585!95!95(.5*F5)*&!.'+!95'5..5!
'&+85! &! M&'()*+85!0(! E*0(6&1)*! ()*)! (.+.5! '5M&*(+.5!
'5-)88)-+*9)85!9+8!'5(M&..5;)!+*1)&1%)*!+88&!(M&-5O5-5P

!
G!H+((LK! E'9LK! "! 95-&<I'&! "/GJK! *L! 1G#"/! ='&8L! UL! 3-+'M+@K! 5*!
U(%/<!()<K!"/"/K!ML!VJ/!((LK!-)*!-)<<&*.)!95!,LRL!HW7U>XRRUK!
V(6&''2!2##&!@&3(*1(!A1()&!#2!$%2#(D(+23(*1&!E(%/(0(+2!0&#!+<0<!
0(/())*!0(!%'*!&'+#%'(C*Y!M&'!58!()8)!-)<<&*.)!>L!Z>7ERUK!"#!+<0<!
0(/())*!0(!%'*!&'+#%'(C*!0(!?2/)(!+*6%1(K!5*!4*//<!E(%/<K!"/"/K!ML!
$/#!((LY!(&<M'&!-)*!()8)!I'&;&!-)<<&*.)K!,L! , E[X\UZ K!"#!0(F
/())*!0-%'*!&'+#%'(C*!0&#!+*/)(#&;!?2/)&!+*6%1&;!'(!+*1D(E%/2!+*F
6&!0(/())*!/&2#&!&]!2/)<!9859!+<+<!*!+*6&!0&/*E2!2#!?/(1+(?(*!0(!
+%(! 2##-2/)<! 9985! +<+<W! X2! $%&')(*1&! K! +*1)/*C&/'2! 62! /(C&')&!
?2/)(+*#2/&! (6?*/)2132! ?&/! #2! )/2'D&/(7(#()L! 0(! )2#&! 0(/())*! &0!
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0-/$ >&.6-;.-$ +->8-G*-.&1-$ -.$ 8&>;$ +-$ )>)8(6-;.)$ +-$
'1&''&3).'-$1-8;.+(8-?-*-$&**)$')1&G-)$+-$8;.:)1>-;.)I$

L$+-:-)'-$G;>'-$-.$1)*&6-;.)$&**)$')1&G-)$+-$8;.:)1=
>-;.)$>;G1&$+)P-.-')H$8;3)$>-$F$&88)..&';H$ ;G)1&.;$
>($ (.$ +(G*-8)$ P1;.')4$ +&$ (.&$ G&1')$ T()**;$ G1):->';$
+&*$d$!"$H$1)*&'-:;$&**,)>)8(6-;.)$-.$>).>;$>'1)'';$+-$
T()>'-$'1&''&3).'-$>(-$3-.;1-$A%8-8;33&$JD$)$>($G)1=
>;.)$3&00-;1)..-$A%8-8;33&$!D$-*$8(-$8;.>).>;$&**&$
5')1&G-&@$1->(*'-$G)1Y$:-6-&';$;$G1)>'&';$-.$&>>).6&$+-$
(.,&+)0(&'&$ -.P;13&'-:&c$+&**,&*'1&$ G&1')$ T()**;$ +-$
8(-$&*$d$#"%H$1)*&'-:;$-.:)8)$&**)$-G;')>-$+-$1)8*&3-6=
6&6-;.)H$ ;PP)1'&$)$ -.')13)+-&6-;.)$G)1$-$ '1&''&3).'-$
+-$8;.:)1>-;.)I $

%)$G1):->-;.-$89)$:-)'&.;$)$>&.6-;.&.;$&$*-:)**;$
&33-.->'1&'-:;$*)$&''-:-'/$+-$-.')13)+-&6-;.)$1)*&'-=
:)$&**)$')1&G-)$+-$8;.:)1>-;.)$)$*&$*;1;$G(??*-8-66&=
6-;.)$)+$;PP)1'&$Add$#$)$"D$.;.$3-1&.;$>;*&3).')$&$
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#%5.K%5&2#.$"5C6)"=i65%#L.$0%."#(%5.ae.>,65%.,+(.0&(?.
W_X.!%0.K%5&2#%#L.$0%.);,5.$,&.ae?.O%*%#&^,65.42++%#$%(.
6,*%#L. $%5%#. B0#;0++0'"#'. )"5. M"5C6=i65"#'. $%5. j2#3
4%5&02#&*%6,#$+"#'. ,*%5. ,"=. %0#%/. N0++%#&/,#'%+. *%3
5"6(L. 0&(. %0#%. j2#4%5&02#&*%6,#$+"#'. %*%#=,++&. "#(%53
&,'( ~,!
"%!j1 !I$.$#</!7$!3P99%$S$<p)!/QQ#+<:!#!$8<#+0#7$:K$/8#!
€!.$#<:</!3P99%$S$KK:+#)!/QQ+$+#!/!#QQ#<<P:+#!:<<$.$<p!7$!$8M
<#+0#7$:K$/8#!3#+!$!<+:<<:0#8<$!7$!S/8.#+6$/8#,!
}j!1 .S%5*2(.$%5.N%5*"#'L.$%&.H#*0%(%#&."#$.$%&.S%5/0(3
(%+#&.
B&. 0&(. "#(%5&,'(L. =i5. %0#%. j2#4%5&02#&*%6,#$+"#'. )".
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1)G1-3)1)$ )$ >&.6-;.&1)$ *)$ ):).'(&*-$ :-;*&6-;.-$ +)-$
.(;:-$+-:-)'-H$3&$G&-;.;$&.89)$P-.&*-66&')$&+$):-'&1)$
*)$ 8;.>)0().6)$ 89)$ *&$ 3&.8&'&$ )1&+-8&6-;.)$ +)**&$
81)+).6&$ 89)$ ;3;>)>>(&*-'/H$ ?->)>>(&*-'/$ )$ '1&.>)>=
>(&*->3;$>-&.;$8;.+-6-;.-$G&';*;0-89)$81)&$&$*-:)**;$
>;8-&*)$)$+-PP(>;$&$+&..;$+)**)$G)1>;.)$%2CSH$8;=
3)$ )3&10-.&6-;.)H$ )>8*(>-;.)H$ >'-03&'-66&6-;.)$ )$
+->81-3-.&6-;.)4$*&$G1;3;6-;.)$+-$G1&'-89)$89)$58(=
1&.;@$;1-).'&3).'-$>)>>(&*-$)+$-+).'-'/$+-$0).)1)$+-=
:)1>)$+&$T()**)$5'1&+-6-;.&*-@H$-.P&''-H$8;.'1-?(->8)$&$
+-PP;.+)1)$ G1)0-(+-6-$ +-$ 3&'1-8)$ ;3;'1&.>P;?-8&$
.)**&$8;3(.-'/I $

%&$1)*&6-;.)$&88;3G&0.&';1-&$&*$+->)0.;$+-$*)0=
0)$&GG1;:&';$+&*$!"#$%&(,'->G-)0&$8;3)$G)1$1)8*&=
3-66&6-;.)$+)??&$-.').+)1>-$T(&*>-&>-$+-89-&1&6-;.)$
1)>&$ .)**,)>)18-6-;$ +-$ (.,&''-:-'/$ )8;.;3-8&$ &**;$
>8;G;$+-$G1;3(;:)1)$*&$:).+-'&$+-$?).-$;$*&$P;1.-'(=
1&$ +-$ >)1:-6-I$ 7)8;.+;$ *&$ 3)+)>-3&$ 1)*&6-;.)H$ G)1$
5;PP)1'&@$>,-.').+)$*&$G1;G;>'&$+-$)>)8(6-;.)$+-$(.$
'1&''&3).';$ +-$ 8;.:)1>-;.)H$ &.89)$ &*$ +-$ P(;1-$
+)**,)>)18-6-;$+-$(.,&''-:-'/$)8;.;3-8&$)$>).6&$P-.&=
*-'/$('-*-'&1->'-89)I$L.P-.)H$*,-.')13)+-&6-;.)$8;.>->')$
.)**,&''-:-'/$G1)>'&'&$+&$(.$>;00)'';$')16;$G)1$3)'')=
1)$-.$1)*&6-;.)$*&$G)1>;.&$G;').6-&*3).')$-.')1)>>&'&$
&*$ '1&''&3).';$ 8;.$ T()**&$ 89)$ +;:1)??)$ 8(1&1.)$
*,)>)8(6-;.)I$ S(''&:-&H$ G1;?&?-*3).')$ &::)1').+;$
8;3)$*,-.'1;+(6-;.)$+)*$+-:-)';$+-$8(-$&*$d$#$G;>>&$
P&8-*3).')$ -.8;11)1)$ .)*$ 1->89-;$ 89)$ >-$ 8;.P-0(1-.;$
1)&'-$+-$;G-.-;.)$;$>-$:-;*-$*&$*-?)1'/$+-$)>G1)>>-;.) "&H$
.)**&$ 1)*&6-;.)$ >-$ ;>>)1:&$ &.89)$ 89)$ -*$ +-:-)';$ .;.$

!
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3:%$! 3+/9%#0$! S/8! SP$! 6$! 6S/8<+:)! :%%g$8<#+8/! 7#%! 8/6<+/!
/+7$8:0#8</)! %g$86#+$0#8</! 7#%%g/+$#8<:0#8</! 6#66P:%#! /!
7#%%g$7#8<$<p!7$!@#8#+#!<+:!%#!S$+S/6<:8K#!:@@+:.:8<$!3+#.$M
6<#!7:%%g:+<,!2(H!(%5!S,3,=!6P%!3P8</!SQ+,!O,-O'!'*$.*. )!O,.
75272&(,.$0.+%''%.P,#(032/2=2*0,Q.(5,.W+%'0((0/,X.',5,#3
)0,.$%++,.+0*%5(\.0#$040$",+%.%.W0#,CC%((,*0+%X.752(%)02#%.
$%+. &2''%((040&/2)! $8!A"&(0(0,)! '(41 )! &)!3,! '45! 66,b!E,!
W"#$" )!I/2=2*0,.%.$050((2.7%#,+%J.,+.C2#=0#%.(5,.+0*%5(\.
$0. %&75%&&02#%. %. ("(%+,. $%0. &2''%((0. 4"+#%5,*0+0)! $8! M05?.
7%#?. C2#(?)! '(45 )! 7$63/8$9$%#! :%!
;<<36=>>:+S;$.$/73S,7$+$<</3#8:%#P/0/,/+@>P3%/:7>4H'J4'
4'5LW_]Y_C'(45,37Qb! \, !W3/.,((, )-H7250%L.7,5,$2&&0.
%$.%(%52'%#%&0.$%0.=0#0.#%+.$0&%'#2.$0.+%''%.0#./,(%50,.$0.
C2#(5,&(2. ,++F2/2=2*0,. %. ,++,. (5,#&=2*0,)- $8!:%#A"&)!
'(45)!3,!2!66,b!O,!U.//.'*. )-V",#$2.+F2$02.W#2#X.$04%#(,.
5%,(2)!S$<,)!33,!1!#!H)!8/<#!J!#!-,!
* #%%:!+#%:K$/8#!N3,!4-R)!6$!+$3/+<:!%g#6#03$/!7$!P8!:P</+#!
S;#)! :%%g$8<#+8/!7$!P8!%$9+/)! #63+$0:!%:!3+/3+$:! /3$8$/8#!
6P%%g/0/6#66P:%$<p!/!6P%!<+:86#66P:%$60/!#!6$!:QQ#+0:!S;#!
$8! <:%#! S:6/! 8/8! 6P66$6<#+#99#! :%SP8:! .$/%:K$/8#! 7#%! 7$M
.$#</,!Ig:%<+:!3:+<#)!3#+v)!6$!6/6<$#8#!S;#)!dP:%/+:!%g:P</+#!
/QQ+$66#!$!3+/3+$!/!:%<+P$!6#+.$K$!7$!S/8.#+6$/8#)!%:!7$S;$:M
+:K$/8#! :87+#99#! 9#8! /%<+#! %:! 6#03%$S#! #63+#66$/8#! 7$!
P8g/3$8$/8#! 3#+6/8:%#! #! +$S:7+#99#! :%%g$8<#+8/!
7#%%g:09$</!7$!:33%$S:K$/8#!7#%!j!1,!

8;G1)$*&$>)3G*-8)$)>')1.&6-;.)$+-$(.,;G-.-;.)$)$89)$
*)$ :&*('&6-;.-$>-&.;$+&$P&1>-$8&>;$G)1$8&>;H$-.$1)*&=
6-;.)$ &*$ 8;.')>';$ )$ &**)$ 8-18;>'&.6)$ -.$ 8(-$ :-).)$
)>')1.&'&$(.&$+-89-&1&6-;.)I$

L$dd$N"' $)$""( $+->8-G*-.&.;$*)$8;.>)0().6)$G).&*-$
)+$&33-.->'1&'-:)$+)**)$:-;*&6-;.-$+)-$+-:-)'-$&GG).&$
1-89-&3&'-4$+&$(.$*&';H$-*$G1-3;$8;33&$+)*$d$N$>'&?-=
*->8)$*&$1-*):&.6&$G).&*->'-8&$+)**)$8;.+;'')$ -.$8;.=
'1&>';$8;.$-*$+)''&';$+)*$d$!$)$>&.6-;.&$8;.$*&$1)8*(=
>-;.)$ P-.;$ &+$ J$ &..;$ ;$ 8;.$ (.&$ 3(*'&$ 89-$ )>)0(&$
'1&''&3).'-$ +-$ 8;.:)1>-;.)$ -.$ :-;*&6-;.)$ +-$ T(&.';$
>'&?-*-';$+&*$+->)0.;$+-$*)00)c$+&**,&*'1;H$-*$d$"H$+)P-=
.-'&$*&$.&'(1&$+-$-**)8-';$&33-.->'1&'-:;$+)**)$:-;*&=
6-;.-$ +)*$ d$ #H$ -.$ T(&.';$ &''-:-'/$ >;*;$ G1;+1;3-89)$
&**&$:)1&$ )$ G1;G1-&$ )>)8(6-;.)$ +)*$ '1&''&3).';$ +-$
8;.:)1>-;.)H$P->>&$-*$*-3-')$3&>>-3;$+)**&$>&.6-;.)$
G)8(.-&1-&$-.$#KIKKK$)(1;I$

%&$ +)8->-;.)$ +-$ &''1-?(-1)$ 1-*):&.6&$ G).&*->'-8&$
&**)$ P&''->G)8-)$ -.$ 8(-$ -$ '1&''&3).'-$ +-$ 8;.:)1>-;.)$
>-&.;$)1;0&'-$>).6&$;>>)1:&1)$*)$G1)>81-6-;.-$+)*$d$!$
F$0-(>'-P-8&'&$;>>)1:&.+;$89)$*&$8).'1&*-'/$+)0*-$-.')=
1)>>-$G1;')''-$)$+)-$+-1-''-$8;-.:;*'-$+&**&$.;13&$.;.$
G;'1)??)$ )>>)1)$ &+)0(&'&3).')$ '(')*&'&$ &''1&:)1>;$
*,)>8*(>-:&$G1):->-;.)$+-$(.$-**)8-';$&33-.->'1&'-:;I$
f-8):)1>&H$8;.$ *,-.'1;+(6-;.)$+-$ (.&$ .(;:&$ -G;')>-$
+-$1)>G;.>&?-*-'/$G).&*)H$*&$G1;')6-;.)$+)**,-.')01-'/$
P->-8&$)$G>-89-8&$)$+)*$+-1-'';$&**,&(';+)')13-.&6-;.)$
+)**)$G)1>;.)$%2CS$&8T(->'&$'('',&*'1;$1-*-):;$&.89)$
+&*$G(.';$+-$:->'&$>;8-&*)$)$8(*'(1&*)I$$

%&$G).&$)+-''&*)$+-$8(-$&*$d$N$F$>'&?-*-'&$-.$3;+;$
+&$0&1&.'-1)$ *&$8;)1).6&$>->')3&'-8&$+)**&$G1):->-;=

!
"' !j!5! I$+$<</!3#8:%#!
N4R! Y;$P8dP#! #6#@P:! P8!<+:<<:0#8</! 7$! S/8.#+6$/8#! $8!
S/8<+:6</!S/8!$%!j! '!T!3P8$</!S/8!%:!+#S%P6$/8#!Q$8/!:!P8!
:88/!/!S/8!%:!0P%<:,!!
N'R!&%!S/00: !4!8/8!6$!:33%$S:!:%%#!3#+6/8#!S;#!:@$6S/8/!
S/0#!C,5%'04%5!/!<P</+$)!:!S/87$K$/8#!S;#!%g:<</!8/8!.$/%$!
@+:.#0#8<#!$%!%/+/!7/.#+#!7$!SP+:!/!@#8$</+$:%#,!!
}j!5! E(5,=425&C650=(%#.
WaX.@0(.T5%06%0(&&(5,=%.*0&.)".%0#%/.>,65.2$%5./0(.:%+$3
&(5,=%.;05$.*%&(5,=(L.;%5.%#('%'%#.o._.%0#%.j2#4%5&02#&3
*%6,#$+"#'.$"5C6=i65(?.
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Ti5&25'%3. 2$%5. B5)0%6"#'&*%5%C6(0'(%. 6,#$%+#L. &2=%5#.
&0%.$"5C6.$0%.9,(.#0C6(.065%.Ti5&25'%3.2$%5.B5)0%6"#'&3
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"( !j!2!I$6S$3%$8:!7#%%#!0P%<#!
N4R!Y;$P8dP#!3P99%$S$KK:!/7!/QQ+#!P8!<+:<<:0#8</!7$!S/8M
.#+6$/8#!S/8<+:+$:0#8<#!:!dP:8</!6<:9$%$</!S/8!$%!j!1!:@$M
6S#!$8!S/8<+:6</!S/8!%#!8/+0:<$.#,!!
N'R! mg$%%#S$</!:00$8$6<+:<$./! 3Pv! #66#+#! 3P8$</! S/8! P8:!
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}j!2! !"k'%+$425&C650=(%#..
WaX. I5$#"#'&;0$50'. 6,#$%+(L. ;%5.%#('%'%#.o.n.=i5.%0#%.
j2#4%5&02#&*%6,#$+"#'.;05*(.2$%5.$0%&%.,#*0%(%(?.
W_X.M0%.I5$#"#'&;0$50'R%0(.R,##./0(.%0#%5.:%+$*"k%.*0&.
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.)H$-.$G&1'-8;*&1)$-.$1)*&6-;.)$&**)$G1):->-;.-$+-$8(-$
&**&$ >)6-;.)$ gLLL$ +)*$ 8;+-8)$ G).&*)$ ')+)>8;H$ +;:)$
>;.;$ 8;**;8&'-$ -$ 1)&'-$ 8;.'1;$ *,&(';+)')13-.&6-;.)$
>)>>(&*)$ )H$ &**;$ >')>>;$ 3;+;H$ *,-3G;1';$
+)**,&33).+&$G1):->'&$+&*-d$"H$!h$8;IH$F$+)P-.-';$-.$
1)*&6-;.)$&$T()**;$P->>&';$G)1$P-0(1)$+-$ -**)8-';$&3=
3-.->'1&'-:;$8;3G&1&?-*-I$

L*$ >)8;.+;$ 8;33&$ +)*$ d$ N$ G1):)+)$ (.&$ *-3-'&=
6-;.)$ &**&$ 1)>G;.>&?-*-'/$ G).&*)$ 8;.>)0().')$ &**)$
:-;*&6-;.- $+)-$+-:-)'-$+-$8(-$&*$d$!$G)1$*)$G)1>;.)$89)$
&0->8;.;$-.$T(&*-'/$+-$3,1%'04%1$;$'(';1-H$&$8;.+-6-;=
.)$89)$*,&'';$G;>';$-.$)>>)1)$.;.$8;3G;1'-$(.&$01&:)$
:-;*&6-;.)$+)-$+;:)1-$+-$8(1&$;$0).-';1-&*-I$S&*)$G1)=
:->-;.)H$ G(1$ )>>).+;$ -.$ *-.)&$ 8;.$ -*$ +->G;>';$ +)*$ d$
JQJ$ 7'2C") H$ 89)$ &''1-?(->8)$ 1-*):&.6&$ G).&*)$ &**&$
8;.+;''&$+-$89-$8;33)''&$(.&$:-;*&6-;.)$01&:)$+)*$
+;:)1)$+-$+-*-0).6&$;$)+(8&'-:;$.)-$8;.P1;.'-$+-$(.$
3-.;1)$ +-$ &..-$ J"H$ )>G;.).+;$ T()>',(*'-3;$ &+$ (.$
>)1-;$G1)0-(+-6-;$ .)**;$>:-*(GG;$P->-8;$ ;$G>-8;*;0-=
8;H$G&1)$'(''&:-&$+)>'-.&'&$&$>;**):&1)$-.8)1')66)$-.=
')1G1)'&'-:)$-.$1)*&6-;.)$&**)$8;.+;'')$89)$8;.81)'&=
3).')$G;>>;.;$1&GG1)>).'&1)$(.&$:-;*&6-;.)$+)*$d$!I$
%&$1)*&6-;.)$&88;3G&0.&';1-&$G;1'&$8;3)$)>)3G-$+-$
8&>-$ 89)$ 1&GG1)>).'&.;$ 01&:)$ -.&+)3G-3).';$ +)-$
+;:)1- $0).-';1-&*-$ T()**-$ 89)$ >P;8-&.;$ -.$ )G->;+-$ +-$
:-;*).6&$P->-8&H$;::)1;$89)$+)')13-.&.;$*&$G1-:&6-;=
.)$ +)*$ >;>')0.;$ )8;.;3-8;$ &*$ 3-.;1)$ )8;.;3-8&=
3).')$ .;.$ &(';>(PP-8-).')H$ ;::)1;$ &.8;1&$
*,)>8*(>-;.)$+&**&$:-'&$P&3-*-&1)$>)$-*$3-.;1)$1-P-('&$
+-$>;'';G;1>-$&+$(.$ '1&''&3).';$+-$8;.:)1>-;.)$ ;$+-$
3;+-P-8&1)$ -*$ G1;G1-;$ ;1-).'&3).';$ >)>>(&*)$ ;$ *&$
G1;G1-&$ -+).'-'/$ +-$ 0).)1)#*I$ O)*$ 8;.81)';H$ '(''&:-&H$
>;10)$>G;.'&.);$89-)+)1>-$>)$*)$ '1&+-6-;.&*-$+->8(>=
>-;.-$1)*&'-:)$&**,)+(8&6-;.)$>)>>(&*)$89)$3;*')$P&=
3-0*-)$ )\;$ ->'-'(6-;.-$>;.;$>;*-')$&PP1;.'&1)$+(1&.')$
*,&+;*)>8).6&$G;>>&.;$-.8;11)1)$.)*$+-:-)';$+-$8(-$&*$
d$ !H$ ;::)1;$ +)??&.;$ .)8)>>&1-&3).')$ )>>)1)$ 1-P;1=
3(*&')$ ').).+;$ -.$ 8;.>-+)1&6-;.)$ *&$ 8;3G;.).')$
%2CSI$

!
29 Cos“ recita la norma: ÇWer seine FŸrsorge- oder Erzie-
hungspflicht gegenŸber einer Person unter sechzehn Jah-
ren gršblich verletzt und dadurch den Schutzbefohlenen 
in die Gefahr bringt, in seiner kšrperlichen oder psychi-
schen Entwicklung erheblich geschŠdigt zu werden, ei-
nen kriminellen Lebenswandel zu fŸhren oder der Prosti-
tution nachzugehen, wird mit Freiheitsstrafe bis zu drei 
Jahren oder mit Geldstrafe bestraftÈ. [Chiunque violi 
gravemente il proprio dovere di diligenza o educativo nei 
confronti di una persona di etˆ inferiore ai sedici anni, 
esponendola cos“ al pericolo di un grave danno nello svi-
luppo fisico o psicologico, conducendo uno stile di vita 
criminale o perseguendo la prostituzione, sarˆ punito con 
la reclusione fino a tre anni o con la multa]. 
#*!3,!'(, !

i&$ (*'-3;H$8)1'&3).')$ .;.$G)1$ -3G;1'&.6&H$-*$d$
E#! $G1):)+)$*,->'-'(6-;.)$+-$(.$>)1:-6-;$+-$8;.>(*).6&$
01&'(-'&$)$&.;.-3&H$-.$P;13&$')*)P;.-8&$;$')*)3&'-8&$
)$-.$+-:)1>)$*-.0()I$

%,&88)>>;$&-$>)1:-6-$+-$8;.>(*).6&$+;:1)??)$)>=
>)1)$8;.>).'-';$&$'('')$*)$G)1>;.)$G;').6-&*3).')$-.=
')1)>>&')$&+$;'').)1)$-.P;13&6-;.-$8-18&$-$'1&''&3).'-$
+-$ 8;.:)1>-;.)$ )$ &-$ 1)*&'-:-$ P&3-*-&1-H$ 8;>b$ 8;3)$ &$
8;*;1;$89)$>-$8;.P1;.'&.;H$G)1$1&0-;.-$G1;P)>>-;.&*-$
;$ G)1>;.&*-H$ 8;.$ T()>'-;.-$ *)0&')$ &**,;1-).'&3).';$
>)>>(&*)$;$&**&$'%#$%1-0$%#(0(2I$$

%&$ G1):->-;.)$ +)*$ d$ E$ ')>'-3;.-&$ 8;3)$
*,&GG1;88-;$+)*$*)0->*&';1)$ ')+)>8;$>-&$1-:;*';$:)1>;$
*&$.)8)>>-'/$+-$>'-3;*&1)$(.&$'1&>P;13&6-;.)$8(*'(1&=
*)H$G)1$G1;:;8&1)$*&$T(&*)$>;.;$.)8)>>&1-)$&''-:-'/$+-$
,:,1%#%&&/1,0&0#'-)$ +-$ >(GG;1';H$ &3G-&3).')$ 8&*=
+)00-&')$&.89)$&$*-:)**;$8;3(.-'&1-;I$7;*;$&''1&:)1=
>;$*&$>).>-?-*-66&6-;.)H$-.P&''-H$>-$G;'1/$&:)1)$(.$3(=
'&3).';$G1;>G)''-8;$89)$8;.>).'-1/$+-$1&00-(.0)1)$)$
0&1&.'-1)$*&$G-).&$(0(&0*-&.6&$+)**)$G)1>;.)$%2CSI$

L$ >)1:-6-$ +-$ 8;.>(*).6&H$ 89)$ >-$ G1):)+)$ >&1&..;$
;PP)1'-$+&*$Cj0Z$A!"#$%&)%#(1,+%- ;<1- '%&"#$5%0(+0/
35%-=";>+?1"#'DH$+&$T()>';$G(.';$+-$:->'&H$G;>>;.;$
>:;*0)1)$ (.$1(;*;$81(8-&*)$$ .)*$G1):).-1)$ *,&88)>>;$
&-$'1&''&3).'-$+-$8;.:)1>-;.)H$P;1.).+;$-.P;13&6-;.-$
('-*-$&-$0-;:&.-$;3;>)>>(&*-H$?->)>>(&*-$;$'1&.>)>>(&=
*-H$3&$&.89)$&**)$*;1;$P&3-0*-)$89)H$+;G;$-*$3.90#'-
."( H$ G;'1)??)1;$ &:)1)$ .)8)>>-'/$ +)*$ >;>')0.;$ +-$
)>G)1'-$G)1$8;3G1).+)1)$8;3)$>(GG;1'&1)$*;$>:-*(G=
G;$-+).'-'&1-;$+)*$G1;G1-;$P-0*-;I$

$
$

!
#! !j!H!&6<$<PK$/8#!7$!P8!6#+.$K$/!7$!S/86P%#8K:!!
N4R!&%!Y#8<+/!Q#7#+:%#!3#+!%g#7PS:K$/8#!6:8$<:+$:!$6<$<P$6S#!
P8!6#+.$K$/!7$!S/86P%#8K:!<#%#Q/8$S:!#!/8%$8#,!&%!S/86$@%$/!
T!+$./%</!:=!
4,!<P<<#!%#!3#+6/8#!S;#!6/8/!/!3/66/8/!#66#+#!$8<#+#66:<#!
:%!<+:<<:0#8</!7$!S/8.#+6$/8#!#!:8S;#!:$!%/+/!3:+#8<$!
',!"P<<#!%#!3#+6/8#!S;#!6$!/SSP3:8/!7$!/+$#8<:0#8</!6#6M
6P:%#!#!$7#8<$<p!7$!@#8#+#! :P</M3#+S#3$<:!3#+!0/<$.$!3+/M
Q#66$/8:%$!/!3+$.:<$!/!S;#!Q/+8$6S/8/!S/86P%#8K:!$8!0#+$M
</,!
N'R!&%!S/86$@%$/!T!/QQ#+</!$8!7$.#+6#!%$8@P#!#!$8!Q/+0:!:8/M
8$0:,!
}oc.B0#50C6("#'.%0#%&.!%5,("#'&,#'%*2(&..
WaX. M0%. !"#$%&)%#(5,+%. =i5. '%&"#$6%0(+0C6%. H"=R+l5"#'.
50C6(%(. %0#%#. 9%+%=2#3. "#$. I#+0#%3!%5,("#'&$0%#&(. %0#?.
M0%.!%5,("#'.50C6(%(.&0C6.,#..
a?. ,++%.K%5&2#%#L.$0%.42#. j2#4%5&02#&*%6,#$+"#'%#.*%3
(52==%#. &0#$. 2$%5. &%0#. Rm##%#. "#$. ,#. 065%. H#'%6m50'%#.
&2;0%..
_?. ,++%.K%5&2#%#L.$0%.&0C6.,"&.*%5"=+0C6%#.2$%5.7504,(%#.
:5i#$%#./0(.&%-"%++%5.I50%#(0%5"#'."#$.&%+*&(%/7="#$%3
#%5. '%&C6+%C6(+0C6%5. A$%#(0(l(. *%=,&&%#. 2$%5. $,)". *%5,3
(%#?..
W_X.M0%.!%5,("#'. ;05$./%65&75,C60'."#$.,#2#8/. ,#'%3
*2(%#~,!
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!"#$%&'("()"#*'+%(,- ,- ./ (0(1%+"("(*%22"&+3(
((

!!!!!!!!"!#(%!

7#! :*;$5,#(5035! 454.%*#.5,-%! %! 15,#8).%! #;6
;$5,#.5/%!3%$!8515..0!5.#$5#30I$$

$
X;.>-+)1&.+;$ -*$ G;').6-&*)$ *)>-:;$ +)**)$3.#4%1/

&0.#- (5%1,60%&H$*,).'1&'&$-.$ :-0;1)$+)**&$*)00)$ ')+)=
>8&$G)1$*&$G1;')6-;.)$8;.'1;$-$'1&''&3).'-$+-$8;.:)1=
>-;.)$ -.+(8)$&$1-P*)'')1)$>(**,;GG;1'(.-'/$89)$&.89)$
&**,-.')1.;$+)0*-$&*'1-$V&)>-$)(1;G)-$>-$&::--$(.$+-?&'=
'-';$>(**&$G;>>-?-*-'/$+-$*-3-'&1)$A)$8;.$T(&*-$3;+&*-=
'/D$'&*-$'-G;*;0-)$+-$-.')1:).';H$>;G1&''('';$-.$1)*&6-;=
.)$&**)$8&1&'')1->'-89)$>;00)''-:)$+-$89-$G;'1)??)$>;'=
';G;1:->-I$

V)1$ T(&.';$ 1-0(&1+&$ *&$ >-'(&6-;.)$ -'&*-&.&H$ .)*$
3&00-;$ !KJ"H$ >($ -.-6-&'-:&$ +)*$ G&1'-';$ +)3;81&'-=
8;#"H$F$>'&';$G1)>).'&';$(.$+->)0.;$+-$*)00)$P-.&*-6=
6&';$ &$ 8;.'1&>'&1)$ *)$ ')1&G-)$ +-$ 8;.:)1>-;.)$
+)**,;1-).'&3).';$ >)>>(&*)##$>(-$ 3-.;1-H$ 3)+-&.')$
*,-.'1;+(6-;.)$+-$(.&$.;13&$89)$>&.6-;.&>>)$8;.$*&$
1)8*(>-;.)$P-.;$&$+()$&..-H$8;.$*&$3(*'&$+&$JKIKKK$&$
NKIKKK$ )(1;$ )$ 8;.$ *&$ 8;.P->8&$ +)**)$ &''1)66&'(1)$
*,)>)8(6-;.)$+-$'&*-$'1&''&3).'-$+&$G&1')$+-$G>-8;*;0-H$
3)+-8-$ G>-89-&'1-H$ G>-8;')1&G)('-H$ ')1&G)('-H$ 8;.>(=
*).'-$8*-.-8-H$3."#&%++.1H$8;.>(*).'-$G>-8;*;0-8-H$&>>-=
>').'-$>;8-&*-H$)+(8&';1-$;$G)+&0;0->'-#$I$

L*$+->)0.;H$8)1'&3).')$+&*$1&00-;$+,&6-;.)$3).;$
&3G-;$ 1->G)'';$ &$ T()**;$ ')+)>8;H$ &.89)$ G)1$ -*$ P&'';$
89)$>-$1-:;*0)$)>8*(>-:&3).')$&-$3-.;1-$)$8;.P-0(1&$
(.$1)&';$G1;G1-;$)$.;.$(.;$8;3(.)H$F$>'&';$&>>)0.&=
';$ &**&$ !k$ X;33->>-;.)$ G)13&.).')$ A2-(>'-6-&D$ -.$
>)+)$1)P)1).')$-*$!"$*(0*-;$!KJ"$)+$F$&.8;1&$-.$&'')>&$
+-$+->8(>>-;.)I$

L.$3&.8&.6&$+-$(.$G1;::)+-3).';$>G)8-P-8;H$1-=
3&.)$+&$89-)+)1>-$>)$*,)>)8(6-;.)$+-$T()>')$'-G;*;=
0-)$+-$'1&''&3).';$>(-$3-.;1-$G;>>&$'1;:&1)$(.&$G&1=
6-&*)$'(')*&$&''1&:)1>;$0*-$&1''I$NQJ$)$NQ!$8IGIH$+)+-=
8&'-$1->G)''-:&3).')$&*$1)&';$+-$3&*'1&''&3).';$8;.=
'1;$ P&3-*-&1-$ )$ 8;.:-:).'-$ )$ &$ T()**;$ +-$ &?(>;$ +-$
3)66-$+-$8;)18-6-;.)$;$+->8-G*-.&I$$

Z$>)8;.+&$+)**&$01&:-'/$+)**&$P&''->G)8-)$8;.81)=
'&H$ P&''&$ >&*:&$ *,):).'(&*)$ 1-*):&.6&$ G).&*)$ +)**)$
8;.+;'')$ 8;.')>'&')H$ >(*$ :)1>&.')$ 8-:-*->'-8;$ )+$ -.$

!
#"!&8!3:+<$S/%:+#!7:$!6#8:</+$!m/!O$P7$S#)!G/SS;$8/)!Y:M
3:SS;$/8#)! Y:+7$8:%$)! Y$+$88p)! 7:%%:! nP:88:)! I#! W#<+$6)!
O:<<$)! OP#++:)! &7#0)! m/! i/+/)! iP0$:)! i:6<+:8@#%$)!
k+#%%:8:)!W:%#+0/)!W#@/+#+)![$SS;$P<$!#!]3$%:9/<<#,!
##! I#Q$8$<#! 7:%%g:+<,! 4)! 4•! S/,)! 7#%! 7$6#@8/! 7$! %#@@#! 8,!
'H(' )! 7$63/8$9$%#! :%! %$8^=!
;<<3=>>???,6#8:</,$<>o:33>9@<>6;/?7/S>4J>IImW[_]>(>
L-'5L1>$87#A,;<0%s3:+<t77%3+#6C77%3+#64M
:+<$S/%:</C:+<$S/%:</4)! ! S/0#! ` /@8$! 3+:<$S:! Q$8:%$KK:<:! :!
0/7$Q$S:+#! %g/+$#8<:0#8</! 6#66P:%#! 7$! P8! $87$.$7P/)! $8M
S%P6$! $! <#8<:<$.$! 7$! 0/7$Q$S:+#! $! S/03/+<:0#8<$)! /! %#!
#63+#66$/8$! 7$! @#8#+#)! /..#+/! 7$! #%$0$8:+#! /! +$7P++#!
%g:<<+:K$/8#!#0/<$.:)! :QQ#<<$.:! /!6#66P:%#! .#+6/!$87$.$7P$!
7#%%/!6<#66/!6#66/)!7$!6#66/!7$.#+6/!/!7$!#8<+:09$!$!6#66$a,!
#$!U,!:+<,!'!I$6#@8/!7$!%#@@#!8,!'H(',!

G1;>G)''-:&$ 1-3)+-&*)$ (.,-3G;1'&.')$ P(.6-;.)$ G;=
'1)??)$ )>>)1)$ G)1Y$ 0-/$ &>>;*'&$ +&*$ 1->&18-3).';$ +)*$
8I+I$+&..;$).+;P&3-*-&1)I$$

2*-$&1''I$#K$X;>'IH$JEQ$)$#JN$*0&-8I8IH$-.P&''-H$-3=
G;.0;.;$&-$0).-';1-$+-$53&.').)1)H$->'1(-1)$)+$)+(=
8&1)$-$P-0*-@H$3&$&.89)$+-$&>>->')1*-$3;1&*3).')$.)*$
1->G)'';$+)**)$*;1;$8&G&8-'/H$-.8*-.&6-;.-$ .&'(1&*-$)+$
&>G-1&6-;.-#%H$ &PP-.89]$ G1;G1-;$ G&1').+;$ +&**&$ +-=
3).>-;.)$P&3-*-&1)$-*$3-.;1)$G;>>&$>:-*(GG&1)$G-)=
.&3).')$ *&$ G1;G1-&$ G)1>;.&*-'/H$ G)1$ *&$ 8(-$ *-?)1&$
)>G1)>>-;.)$ -$ G1;P-*-$ *)0&'-$ &**&$ >)>>(&*-'/$ )$
&**,-+).'-'/$+-$0).)1)$.;.$G;>>;.;$)>>)1)$*-3-'&'-$;+$
;>'&8;*&'-#&I$

!
#%!YQ+,!%-./"+(0&)!i,! G,*' )!S02+,)02#%.$%0.$24%50.'%#0(23
50,+0.%.C2#0"',+0J."#,.#"24,.=52#(0%5,.$%++,.5%&72#&,*0+03
(\. C040+%Z! N*/<:! :! "+$9,! i$%:8/)! 4(! Q#99+:$/! 4LLL! #! :!
Y:66,)!J!@$P@8/!'((()!8,!JJ41R)!$8!T,/?.$05?)!'((4)!3!4-L!
66,b!\,!Y,!+.'*, )-M,##2.#2#.7,(50/2#0,+%.7%5.402+,)023
#%.$%0.$24%50.'%#0(250,+0.N*/<:!:!"+$9,!i/8K:)!5!8/.#0M
9+#!'((HR)!$8!T,/0+0,)!'((2)!3,!5L'!66,b.I,! \ 2! '2 )-S%53
&2."#,.(,*%++,.7%5.0.$,##0.#2#.7,(50/2#0,+0.$,.402+,)02#%.
$%0. $24%50. '%#0(250,+0Z!N*/<:! :! "+$9,! i#66$8:! 6#K,! &! 14!
:@/6</! '((LR)! $8!M,##2. %. 5%&7?)! '(4()! 3,! 5(L! 66,b!\ ,!
Y,$$%. )-A.$24%50.'%#0(250,+0.#A.,5(?.acg.C?C?.%.+,.$0&C%#3
$%#(%. 5%&72#&,*0+0(\. #%++F072(%&0. $0. ,*"&2)! $8!<%&7?. C04?.
75%4?)!'(4H)!3,!4H2'!66,b!_,!\ 0-i 3!"+"* )-M,++,.72(%&(\.
,++,.5%&72#&,*0+0(\.'%#0(250,+%)-$8!:0"5?.0(,)!'(4H)!3,!4'22!
66,b!&+,)-O,.5%&72#&,*0+0(\ .'%#0(250,+%.(5,.C2#$0)02#%."#03
C,.$%+.=0'+02.%.7+"5,+0(\ .$0./2$%++0.=,/0+0,50)!$8!<,&&?.=25?)!
'(4H)! 3,! 'L4! 66,b!m,!\ 21!,#.*. )! M,++,. P72(%&(\Q. ,++,.
P5%&72#&,*0+0(\QJ.+,.50##24,(,.4,+%#),.$%++F0/7%'#2.'%3
#0(250,+%)! $8!M05?. =,/?. 7%5&?)! '(45)! 3,! 2-J! 66,b! \,Y,!
* '))'!, )-M,##2.%#$2=,/0+0,5%.%.$,##0.#%0.5,7725(0.(5,.
P=,/0+0,50Q)!$8!:0"&(?.C04?)!'(42)!3,!-'J!66, !
#&!W+/3+$/!3#+!dP#6</)!"+$9,!E+/6$8/8#)!'5!%P@%$/!'(4J)!$8!
T252. 0(?)! '(4-)! &)! S,! 412! 66,)! ;:! :00#66/! %g#6#+S$K$/!
7#%%g:K$/8#! 7$! +#<<$Q$S:K$/8#! 7$! 6#66/! :8S;#! $8! S/8</! 7#%!
0$8/+#)!3+#S$6:87/!S;#)!8#%!@$P7$K$/!3+/0/66/!7:$!@#8$</+$!
3#+! /<<#8#+#! %g:P</+$KK:K$/8#! :%! <+:<<:0#8</! 0#7$S/M
S;$+P+@$S/!3#+!%g:7#@P:0#8</!7#$!S:+:<<#+$!6#66P:%$)!T!8#M
S#66:+$/!P8!7P3%$S#!S/86#86/)!0:8$Q#6<:</!7:%!0$8/+#!6<#6M
6/)!$8!+#%:K$/8#!:%%:!6P:!0:<P+$<p!36$S/MQ$6$S:)!#!7:$!@#8$</M
+$,!*#%!S:6/!7$!63#S$#)!<P<<:.$:)!$!S/86P%#8<$!<#S8$S$!:.#.:8/!
P8$./S:0#8<#! :SS#+<:</! %g$8</%%#+:9$%$<p! 7#%%#! 6/QQ#+#8K#!
6P9$<#!7:%!0$8/+#)!6$SS;y!%g$8<#+.#8</)!6$0$%0#8<#!:!dP:8</!
@$p!7#S$6/)!$8!S:6$!6$0$%$)!7:!"+$9,!0$8,!W/<#8K:)!'L!%P@%$/!
4LL1)!$8!I$+,!Q:0,!3#+6,)!4LL1)!3,!4'((!66,!#!"+$9,![/0:)!44!
0:+K/!'(44)!$8!G"24,.'0"5?.C04?.C2//?)!'(4')!&)!3,!'51!66,)!
S/8!8/<:!7$-\, -] $%3#("! )-A$%#(0(\.$0. '%#%5%J.("(%+,.$%++,.
7%5&2#,.2.$0=%&,.$%++F25$0#,/%#(2Z)!#+:!6<:</!7:%!@$P7$S#!
.:%P<:</!S/0#!8#S#66:+$/!#7!$87$QQ#+$9$%#)!S/6‚!7:!7#3/<#8M
K$:+#!$%!@#8#+$S/!+$S;$:0/! :%%g:P</7#<#+0$8:K$/8#!7#%!0$M
8/+#,!12#(5,."+$9,!Y:<:8$:)!4'!0:+K/!'((H)!$8!O$P6<,!S$.,)!
'( (5)!&)!3,!44(J!66,)!S/8!8/<:!7$!m,!E:0P%:+/)!&-2.*,!.-"-.-

+.!.((.- +"00'- 5"!#,*'0.(7 )- #"$,*+,- $3.- 8-

.*'22.## .1.0"- 3#+! 0:8S:8K:! 7$! %#@$<<$0:K$/8#! :<<$.:!
P8g:K$/8#!7$!+#<<$Q$S:K$/8#!7$!6#66/!3+/3/6<:!7:!P8!!"#$%&'
$8! dP:8</! 3+$./! 7#%%:! S:3:S$<p! 7$! :@$+#)! :8S;#! 6#! S/8!
%g:66$6<#8K:!#!$%!S/86#86/!7#%!@#8$</+#!#6#+S#8<#!%:!3/<#6<p)!
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>'!9#GA'! ',9'>'9&'(!>;!#,6;%'EE;%:!1&$#! 'A!1$:6'A:!9#AA#!$#A;E':,'!
',%#$4:GG#%%'>#! %$;! 9'! A:$:! ',4%;&$;%#! ;AAH',%#$,:! 9#GA'! #9'6'@'I!
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'(" (" +(;$'(" ,*" #$-1*1(-./ (! J:D;(! /?-/! #(! 1'K! 9'! $#@#,%#(! 8*!
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/-4-'(''-E$@2)*20-$2$+.6-0/2$/.*$>*+-C0*$/*33(+*$3)2$*$
6-0+-6*2'*E$6-,4).+.$&.$/*+4-0*>*&*'5$3*0201*2)*.8A$$
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--*-?*/?-3(!',#9'%;*!

*/.0'*3*620/-$ (02$ 42)'.$ 6*)6-+6)*''2$ 2&&?*0'.)0-$
/.&&?(0*@.)+-$ 6-0')2''(2&.E$ 6-06-))-0-$ 2$ /.3*0*)&-$
0.&&2$+(2$aC.0.)2&*'5d;; A$$

N)-6./.0/-$*0$'2&$+.0+-E$&2$C*(+'*1*2$6-0')2''(2&.$
+*$ ).2&*112$ 0-0$ *0$ 6-0')244-+*1*-0.$ 2&&?2('-0-,*2$
/.*$6-0')2.0'*E$,2$C2)20'.0/-0.$4)-4)*-$&?.+.)6*1*-E$
&2//-@.$ H(.+'-$ +*2$ *0$ H(2&68.$ ,*+()2$ *,4./*'-$ 2/$
(02$ /.&&.$ 42)'*!??A$ O-0/*,.0-E$ &?*0/*@*/(21*-0.$ /*$
(0$0-66*-&-$/()-$/*$).C-&.$4)-'.1*-0*+'*68.$6-0+.0'.$
2&').+Z$(02$,2CC*-).$6.)'.112$/.*$')233*6*$C*()*/*6*$.$
/-@).>>.$/2)$&(-C-$2$6-0/*1*-0*$4*K$32@-).@-&*$4.)$
&?233.),21*-0.$/*$3-),(&.$H(2&*E$244(0'-E$*&$()&*+)/
,-.A$

$

!
)) !=*!J -//- (!!'"#$-5+/55$",('",4(%*'/#(!T:$',:(!/?--(!1*!.P!44*(!
A;99:>#!>#,G:,:!$'D;$@;%#!A#! ,:$D#!9'!$',>':!1$#>'4%#! ;AAH;$%*!
-PN.!7*)!@:9*!@'>*!#!;AAH;$%*!2M!@:9*!@:,4*(!B&;,9:!A;!9'4@'1A',;!
41#@';A#!',>:@;!B&#AA;!G#,#$;A#(!#!>'@#>#$4;*!
!** !56$*!5*!5&'0,-3-A- (!<45$-$%*/"&+*1/5/"("#$)5*54.*$-("(4:
+$&(/(!',! C4+2",*+2"&+*1*(!/??R(!1*!2.*!
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/-*()8,#7)#9',#+*0*'-1#-./-,3.'-,(),#7./-)-9-)+,#.#)0#-(,29,(7*#7.00,#:7)/,(-)8*0,;)*'.#7)#<*'-.=#
-(,#+*8,;)*'.#.#7.0,;)*'.%#4#>%#6?.<<)8,8),#'*(3,-)+,#7.0#-./-,3.'-*"#79@@)#.#()<0.//)#/900,#',-9(,#
2)9()7)8,%#4#A%#B)/C*/);)*')#-./-,3.'-,().#'*'#,--()@9-)+.#.#80,9/*0,#3.(,3.'-.#7)/.(.7,-)+,%# 4#D%#
B)/.(.7,;)*'.# .# (,CC(./.'-,;)*'.%# 4#E%#F#3.;;,#+),# -(,#7)/.(.7,;)*'.# .# )'7.2')-1G#0?./809/)*'.#
7,00,#/988.//)*'.#.H#,(-%#AAI4@)/#8%8%#4#J%#6,#/*(-.#7.00,#+*0*'-1#7)#./8097.(.#)0#0.2)--)3,()*%#4#I%#
B,00,#-9-.0,#7.0#0.2)--)3,()*#,00,#-9-.0,#7.)#8(.7)-*()#7.0#0.2)--)3,()*%!

ABSTRACT. !"##$%&'$()$%)*#%+,--$+.$%.+,%#,%#/0*+.1%.*&.,2*(.,+/,%*%#*%&"*%3$&.+/4/$(/5%/#%&,66/$%+/7
3*+3,%"(%("$8$%-"(.$%)/%*9"/#/0+/$%.+,%#,%8$#$(.1%,0#,./8,%)*#%.*&.,.$+*5%3:*%:,%+/8/.,#/44,.$%#,%+/7
'#*&&/$(*%&3/*(./'/3,%&"#%3$(.*(".$%(*6,./8$%)*#%.*&.,2*(.$%*5%&*6(,.,2*(.*5%&"##,%3#,"&$#,%2*+,7
2*(.*%)/&*+*),./8,%*%#;*''*../8,%-$&&/0/#/.1%)/%.+,)"++*%/(%+*6$#,%&"33*&&$+/,%"(,%8$#$(.1%.*&.,2*(7
.,+/,%*&-#/3/.,%$%/2-#/3/.,%3:*%&/,%&.,.,%+,6/$(*%)/%'+$)*%-*+%/%3+*)/.$+/%)*#%#*6/../2,+/$%#*&$%$%-+*7
.*+2*&&$<%
=:*%*&&,>%,(,#>4*&%.:*%(*6,./8*%3$(.*(.%$'%.:*%,3.%$'%#,&.%?/##5%*&-*3/,##>%.:*%+*#,./$(%0*.?**(%.:*%
-$?*+%$'%)/&/(:*+/.*)%,()%.:*%*''*3./8*%-$&&/0/#/.>%.$%.+,(&#,.*%.:*%.*&.,.$+;&%?/##%7%)*3#,+*)%$+%.,3/.%
7%/(%,%&"33*&&$+>%+"#*5%?:*(%.:/&%8$#/./$(%/&%,0#*%.$%)*'+,")%'$+3*)%:*/+&%3+*)/.$+&5%,&%,%-,+.%$'%.:*%
+*#,./$(%0*.?**(%.:*%-+/8,.*%,".$($2>%,()%/.&%#/2/.&<%
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"#! $%! &'%%()*+(! '%+,&,--,! *..*!)(.(%+/!
%,0*+')*!%,.!+,-+*1,%+(#$
$

=/$7*+0.+50*$-./$0.)0&,.+0*>$7*,?@$+*0*>$,.0&A*B
/(66&$/?(+./5-(A(/.$0.+)(*+.$01&$/?&50*+*,(&$;1(2&0&$.$
($)5*($&14(+($(+$C5./$7*)0&+0.$-())(-(*$7D.$(+0.17*11.$
01&$/&$/(A.1&$-();*+(A(/(03$-.($A.+($-./$!"#$%&%'$;.1$(/$
0.,;*$ (+$ 75($ .4/($ &213$ 7.))&0*$ -($ 2(2.1.$ .$
C5.//?()0&+6&$-($ )*/(-&1(),*$ '&,(/(&1.$7D.$)($ .14.$&$
050./&$-.($/.4(00(,&1(! E$F($5+$0&/.$7*+'/(00*$/?&10E$GHI$
7E7E$@$(+-(7.$1(2./&0*1.J$&//&$;1.,(+.+6&$7D.$(/$7*,B
,&$!$-.//&$;1.2()(*+.$+*1,&0(2&$&77*1-&$&//&$2*/*+B
03$ 7*+)&71&0&$ +./$ 0.)0&,.+0*>$ 1();.00*$ &//&$ -.2*/5B
6(*+.$ -.//&$ )577.))(*+.$(!# &)*"'*(*+>$ '&$ ).45(0*$ &/$
7*,,&$K$/?.)(4.+6&$-($;1.).12&1.$/.$1&4(*+($-.($'&B
,(/(&1($ ;(L$ )01.00($B$(+-(7&0($ &//?&10E$ HKM$ 7E7E$B$7D.$
&,A()7*+*$&//?&7C5()0*$-.($A.+($-.($;1*;1($7*+4(5+B
0(E$

N;;51.>$ ($ /(,(0($ -($ 7*+0.+50*$ &//&$ /(A.103$ 0.)0&B
,.+0&1(&$+*+$)($.)&51()7*+*$+.//?.)7/5)(2&$-(1.6(*+.$
-($C5./$;1.)(-(*$*''.10*$&($/.4(00(,&1($7*+$/&$C5*0&$-($
1().12&>$7D.$7*+).+0.$ /*1*$-($&4(1.$(+$1(-56(*+.$+.($
7*+'1*+0($ -.//.$ -();*)(6(*+($ /.)(2.O$ /*$0.)0(,*+(&$ /&$
P)751.Q$7D.$/&$2*/*+03$-./$!"#$%&%'$(+7*+01&$C5&+-*$
B$7*,.$+./$7&)*$ (+$75($4(5+4&$&$7*&10&1.$ /&$ /(A.103$
-.//?&/015($ ;.1)*+&$B$)($ .);1(,&$ (+$ ).+)*$ &22.1)*$ &$
5+&$+*1,&$(,;.1&0(2&>$&//?*1-(+.$;5AA/(7*$*$&/$A5*+$
7*)05,.$.$)*44(&77(&>$7*+).45.+0.,.+0.>$&$5+&$+5/B
/(03$7D.$+.$&''/(44&$/&$)*)0&+6&>$0.)05&/.$87*)R$", $&10E$
M!M$7E7E$;.1$5+&$-();*)(6(*+.$0.)0&,.+0&1(&$-.0.1,(B
+&0&$ -&$ ,*0(2*$ (//.7(0*$ 1()5/0&+0.$ -&/$ 0.)0&,.+0*$ *$
41&2&0&$&($ ).+)($ -.//?&10E$MGI>$7*,,&$K>$7E7E$-&$5+$
*+.1.$ (//.7(0*$ 7D.$ )(&$/?5+(7*$ ,*0(2*$ 7D.$ &AA(&$ (+B
-*00*$ (/$!"# $%&%'$&$ -();*11.<$ *$ 2(105&/.$ 7D.$ )(&$ 8(+$
C5.)0&$).7*+-&$.2.+(.+6&>$(+$'*16&$-.//?&;;/(7&6(*+.$
&+&/*4(7&$-.//?&10E$#G#S$7E7E>$7*,.$;1.2()0*$-&//?&10E$
#K!G$ 7E7E<E$ T&$ '(+$ C5(>$ +5//&$ (+$ ;(L>$ (+)*,,&>$ -($
C5&+0*$ 4(3$ +*+$ .);1.))*$ -&/$ ;1.7.00*$ 4(5)0(+(&+.*$
U(+$*,+(A5)$ .0.+(,$0.)0&0*1()$2*/5+0&0.,>$C5&.$ /.B
4(0(,&$.)0>$-*,(+&1($7.+).,5)V"E$

W5&/.$&00*$-($P7*+4.-*Q$-&$2(0&>$)*)0&+6.$.$&''.0B
0(>$-?&/01*+-.>$(/$0.)0&,.+0*$B$;51$+.//&$)5&$.)).+6&$
;&01(,*+(&/.>$.$+*+$)*/0&+0*$(+$C5.//.$.)01(+).7&6(*B
+($ -($ 2*/*+03$ -&/$ 7*+0.+50*$ +*+$ ;&01(,*+(&/.$ 7D.$
-.//?&00*$7*+-(2(-*+*$)*/0&+0*$/&$'*1,&>$(+$*)).C5(*$
&//&$ ;1.2()(*+.$ +*1,&0(2&$ -.//?&10E$ HSI>$ 7*,,&$ !>$
7E7E$*$(+$C5.//.$.);1.))(*+($-($2*/*+03$7D.$)*+*$;1(2.$
-($2&/*1.$4(51(-(7*>$;.17DX$);1*22()0.$-.//&$7&1&00.1.$
-();*)(0(2*$B$1&77D(5-.>$);.7(.$)*00*$/&$2.)0.$-./$0.B

!
! !"#$$%!&%'(%$)*+),%-!!"#$%&'()-!./ #0$%&'&%&-!*&#+!,-$!,-#)%./
.!))-0(- -! )'! 12,%2&!# 3(# 3(0(''-# 40(52'--! %! ,(1%! 2)!3/#
4 ())(*+,$ -! 561)'6-! 789:-! ;<;! **/-! *=#,/! >8<?!4/ #

@+(-.%$'$ -! *&# 40-6&!$2# 3!&&2# 3()!0!327(-,!# '02# 2%'-,-$(2#
'!)'2$!,'20(2#!#'%'!&2#3!&#&!8(''($20(--!)'! 92$(&(2-!788>-!!A-!7<:!
**/!
"#B1#,#++6!+1%++6!2%$!:-3!" !*%)'(,(2,(!CD/!E-!;<-!7;!F!7%G/!!

)0&,.+0*$*/*41&'*>$5+&$01&77(&$(+-./.A(/.$-.//&$;.1B
)*+&/(03$-./$)5*$&50*1.>$7*,,()0(*+.$-($2*/(0(2&$-.B
0.1,(+&6(*+.$ .$ ).+)*$ -($ 1.);*+)&A(/(03/ E$ %?&00*$ -($
&50*-.0.1,(+&6(*+.$-.//&$)*10.$-.//.$;1*;1(.$)*)0&+B
6.$@$(+'&00($5+&$01&);*)(6(*+.$-.//&$;(L$;*+-.1&0&$1&B
4(*+.>$7*,.$-./$;(L$(+0(,*$).+0(,.+0*>$7D.$&''(*1&B
+*$ 7*+$ 5+&$ ,&44(*1.$ /(A.103>$ -()(+2*/051&$ *$ '*1).$
-()(+(A(6(*+.$ 7D.$ (/$ ;.+)(.1*$ -.//&$ ,*10.$ )*//.7(0&>$
7*,;.+)&0&$B$C5&+0*,.+*$ (+$&)01&00*$B$-&//&$ 7*B
)7(.+6(*)(03$7D.$)($&--(7.$&//&$)01.00&$7*11./&6(*+.$01&$
C5.//?5/0(,*$ ,.))&44(*$ .$ /&$ ,.,*1(&$7D.$ ($ ;*)0.1($
).1A.1&++*$-./$-.'5+0*E$

T&$+*+$).,;1.$ /&$P-(*&''&.(# /+*"'*(' Q$@$7*+0.B
+50&$-&//*$)715;*/*$-./$0.)0&0*1.E$=/$0.)0&,.+0*$&//*1&$
;5Y$A.+$,*)01&1.$5+$)5*$P2*/0*Q$&A/&0(2*0>$5+$7*+B
0.+50*$(+7/5)(2*$-($-();*)(6(*+($;&01(,*+(&/($+.4&0(B
2.>$01&$/.$C5&/($-(2(.0($0.)0&,.+0&1($*$7/&5)*/.$,.1&B
,.+0.$ -().1.-&0(2.$ *$ -.)0(050(2.$ 8*))(&$ (+41&))*$ -($
.)7/5-.1.$ /&$ )577.))(*+.<$B$7*,.$ ;(L$ -(''5)&,.+0.$
+./$).45(0*$-.//&$01&00&6(*+.$B$7D.$;*))*+*$(+7&1+&1.$
5+$(+0.+0*$&''/(00(2*>$-.00&0*$-&$).+0(,.+0($-($1().+B
0(,.+0*$*$&--(1(0051&$)7D.1+*>$*$0&/2*/0&$;(L$,.-(0&B
0.$ 1&4(*+($ -($ P7&/7*/*Q$ 8&-$ .).,;(*$ /?.)(4.+6&$ -($
.2(0&1.$7D.$(/$;&01(,*+(*$.1.-(0&1(*$)(&$.);*)0*$/+ '*#
.+0*". $&//.$ &6(*+($ .).750(2.$ -($ .2.+05&/($ 71.-(0*1($
-./$ )577.))(A(/.<>$ ;&1(,.+0($ )(+0*,&0(7D.$ -($ 5+&$
'5+6(*+.$;1*41&,,&0(7&$-./$0.)0&,.+0*1E$

W5.)0&$7*,;/.))(03$-.//?&+(,*$5,&+*$&/$;.+)(.B
1*$-.//&$,*10.$.);*+.$(/$0.)0&,.+0*$&/$,&+0.+(,.+0*$
-($5+?./.2&0&$)*4/(&$-($&00.+6(*+.$+.($7*+'1*+0($-($5+$
;*))(A(/.$1()2*/0*$(//.7(0*$-.//.$5/0(,.$2*/*+03$-./$!"#
$%&%'>$ 7D.$ ;1.7/5-.1.AA.$ /?.)0.+)(*+.$ -./$1(2+0# *"3
'*(.")*& $A.+$ */01.$ C5&+0*$ 4(3$ +*+$ '&77(&$ /&$ 7*+).B
45.+6&$ 4(51(-(7&$ -($ 5+&$ +5//(03$ )*/0&+0*$ ;&16(&/.2E$

!
#!D6*H!3/#B(.'&(%,&%& -!;2# .<3<# +-072# 3(# &!88!# 3!&# '!)'2$!,'-<#
*'(,!020(#-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#40(,.(/
4(-! )'! >(0(''-# 3!&&!# )%..!))(-,(# !# 3!&&2# +2$(8&(2-!?%23!0,(-! E-!
"%=6$)-! 789E-! 98I-! ,J#! 1),J)%&%!K/#334+') -! @0(,7(4(!,# 3!)#
0A$().B!,#C!.B') -!0#1$)'-!9:;>-!:I!**/ !
$!3)!L#2%'6!M/#5-(5+334& -!;D2%'-,-$(2#'!)'2$!,'20(2#!#&!#3(/
)4-)(7(-,(# ,!82'(5! -! )'! C(5<# 3(0<# .(5<-! 9:<8-! A-! ;:! **/?!./ #

0$%&'&%&-!*&#,!8-7(-#'!)'2$!,'20(- -!)'! ;2#)%..!))(-,!#'!)'2$!,/
'20(2-!L6$/!AA-!)'!E02''<#3(0<#)%..<#!#3-,<-!%!,(1%!2)!./ #0$%&'&%&-!
4)$%'6-!788:-!9:/!
%!B/#N(.4& -!;2#.&2%)-&2#3(#3()!0!327(-,!F#32#3()4-)(7(-,!#G2+/
+&(''(52H# 2# )'0%$!,'-# 0!8-&2'(5-# 3!&&2# 3!5-&%7(-,!# !0!3('20(2-!
"%=6$)-!789;-!:!**/?!./ #B6-'&%.&6-& -!;2#3()!0!327(-,!#!#(&#4!,/
)(!0-# 3(# I&6!0'-# E026%..B(-! )'! >(0<# 3!&&!# )%..<# !# 3!&&2# +2$<-!
789<-!;>9!**/!
&!O*#&=$%1#!P!)$!,%*6!2#$!2)L)#+6!1#*+1)++)L6!2#$$%!$)Q#1+R!2)!,6'S
+1%11#!&%+1)&6')6-!*($!T(%$#!*)!L#2%!D%**/!,)L/-!*#U/!AA-!9I!%=1)$#!
788:-!'/!V:>9-!)'! 92$<#4!0)<#)%..<-!788:-!I:E!**/-!,6'!'6+%!2)!"/ #

W&#4 (+-$ -!*&&(.!('=#3!&&2#.-,3(7(-,!#'!)'2$!,'20(2#3(#.-,'0200!#
$2'0($-,(-<#;2#:2))27(-,!#240!#2&&2#W1)++X)1Y('Z#4!0#&!#)%./
.!))(-,(#$-0'()#.2%)2-!,J#!J%!*+%Q)$)+6!,J#!$%!,6'2)U)6'#-!%==6S
*+%! %2! ('%!2)*=6*)U)6'#! +#*+%&#'+%1)%-! +%$#! 2%! *(Q612)'%1#!
$[#\\),%,)%!2#$$%!*+#**%!%$$%!,)1,6*+%'U%!,J#!$[)*+)+()+6!,6'+1%ZZ%!
&%+1)&6')6-! ]P! 1),6&=1#*%! '#$$%! =1#L)*)6'#! 2#$$[%1+/! E;>! ,62/!
,)L/-!)'!T(%'+6!,6'+1%1)%!%$$%!#*=$),%U)6'#!2#$$%!$)Q#1+R!&%+1)&6S
')%$#-! \61')+%!2)! ,6=#1+(1%!,6*+)+(U)6'%$#!%++1%L#1*6!Z$)!%1++/!7!#!
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Z/01.0500*>$/&$1.)()0.+6&$P75/051&/.Q>$)*00.)&$&/$-(''5B
)*$ )7.00(7(),*$ +.($ 7*+'1*+0($ -.//?&,,())(A(/(03$ -($
5+&$P;.+&$;1(2&0&Q7>$(+$&)).+6&$-($5+?.);1.))&$;1.B
2()(*+.$+*1,&0(2&$7D.$/&$7*+).+0&>$@$)0&0&$01&-(6(*B
+&/,.+0.$7*+4(5+0&$&$5+&$1&-(7&0&$;.1;/.))(03$7(17&$
/&$;*))(A(/(03$-($-.7/(+&1.$/?&00*$-();*)(0(2*$-./$0.)0&B
0*1.$(+$'5+6(*+.$.)7/5-.+0.E$[+&$)(''&00&$)'(-57(&>$&$
A.+$ 2.-.1.>$ ;(L$ 7D.$ 7*11./&1)($ &/$ 7*+2(+7(,.+0*$
-.//?*;;*105+(03$ -($ (-.+0('(7&1.$ (/$ -();*11.$ 7*+$
/?&001(A5(1.>$@$;(500*)0*$&;;&1)&$-*2.1*)&$(+$1&4(*+.$
-($5+?.)7/5)(2&$,&01(7.$/.4&/.$-.//?.''(7&7(&$P()0(05B
0(2&Q$-./$0.)0&,.+0*8$.>$7*+).45.+0.,.+0.>$-.//&$+.B
7.))(03$7D.$/?&001(A56(*+.$;.1$0.)0&,.+0*$5+(7&,.+0.$
-.//&$C5&/(03$ -($ .1.-.$ *$ /.4&0&1(*$ '*)).$ (+7&;&7.$ -($
7*)0(05(1.$(/$2.(7*/*$-($5+?(+)5A*1-(+&6(*+.$+.($7*+B
'1*+0($-./$-&0*$+*1,&0(2*E$

N;;51.>$ /&$ 0.,&0(7&>$ )*00*$ /.$ );(+0.$ -.//&$ 4(51(B
);15-.+6&$-($/.4(00(,(039$.$B$)(&$;51$(+$,()51&$(+'.B

!
7:!D6*+/!B#1+%'+6-!#**%!*)! ,6'*)2#1%! '6'!%==6*+%-!*%$L6!,J#!1)S
*($+)!,J#!%QQ)%!1%==1#*#'+%+6!)$!*6$6!&6+)L6!%2!)'2(11#!)$!+#*+%+6S
1#!%!2)*=611#-!)=6+#*)!'#$$%!T(%$#!1#'2#!'($$%!$%!2)*=6*)U)6'#!+#S
*+%&#'+%1)%^/!
' ! A'! =16=6*)+6-! ,\1/!O/#4 $:3(,& -! L6,#! ]@!,2# J3(0<# 40(5<K^-! )'!
L,.<#3(0<-!L6$/!___AA-!4)$%'6-!9:V7-!<<I-!,J#!1),6'2(,#!$%!2)S
*#1#2%U)6'#!%$$%!`=#'%!=1)L%+%a/#!
( !3)!#L6,%'6!$#!=6*)U)6')!2)!b/#" &3$'; -!;2#5-.27(-,!#!0!3('20(2#
3(0!''2#!#(,3(0!''2-!)'! I,,<# 1!))< -!9:;>-!61%!)'!C2..-&'2#3(#).0('/
'(-!+/!A-!4)$%'6!9:V8-!98!**/-!#!2)!"/ #N&<(-&-!I%'-,-$(2#40(52'2#!#
'!)'2$!,'- -!4)$%'6-!9:<8-!42))($/!
) !A$!1)\#1)&#'+6!P!%!D%**/!,)L/-!*#U/!AA-!7I!&%ZZ)6!7897-!'/!V;I7-!
)'! M('2#,-'<-!7897-!AA-!EEI!**/-!,6'!'6+%!2)!W/#B(: ,$-6 -!;2#:2)/
)27(-,!#2$$!''!#&2#3()!0!327(-,!?!)'!N%(32#2&#>(0(''--!'/!7I-!9E!
Z)(Z'6! 7897-! >V! **/-! ,6'! '6+%! 2)!4/ #N6$ -! *,# 40!)!,72# 3(#
%,D%,(.2#.&2%)-&2#,!82'(52#3(++(.(&!#0(.-)'0%(0!#(&#3!)(3!0(-#3!&#
3!+%,'-?!)'!C(5<#,-'<-!7897-!977V!**/-!,6'! '6+%!2)!4/ #W&#K(5&$ -!
*,# '!$2#3(#3()!0!327(-,!#J2,.B!#3!&#&!8(''($20(-K?! )'!N(%0<#('<-!
7897-!7I8E!**/-! ,6'! '6+%!2)!./ #5$--6.-$::( -!O-'2#(,#'!$2#3(#
3()!0!327(-,! ?!)'!92$<#4!0)<#)%..<-!7897-!A_-!<E;!**/-!,6'!'6+%!
2)!c/ #0(-5( -!;2#3()4-)(7(-,!#'!)'2$!,'20(2#3(#3()!0!327(-,! ?!)'!
PPP<4!0)-,2!32,,-<(' -! ;8! Z)(Z'6! 7897-! ,6'! '6+%! 2)!N/#
0('6:,-( -! ;2# 3()!0!327(-,!F# %,# 4!0.-0)-# (,'!040!'2'(5-# 2&#
42))-#.-(#'!$4(?!)'!N(%)'<#.(5<-!789;-!A-!EVI!**/-!,6'! '6+%!2)!c/ #

d 33$-:&$ -!GL).&%3-#32#-8,(#25!0!#(#$(!(#.%8(,(HF#&2#:2))27(-/
,!#2&&2#)5-&'2#(,#'!$2#3#3()!0!327(-,!-!#!(5(-!cAAScAAA-!9><;!**/-!
,6'! '6+%!2)!D/#0-+%$ -!;(.!('=#3!&&2#3()!0!327(-,!#!)4&(.('2?!)'!
PPP<.-$42027(-,!3(0(''-.(5(&!<('-!&%1U6!789;-!97!**/-!,6'!'6+%!
2)!K/#5-$,,( -!C(+&!))(-,(# )%&&2# .&2%)-&2# 3(# 3()!0!327(-,!# 2&&2#
&%.!#3!&#0!.!,'!# -0(!,'2$!,'-#8(%0()40%3!,7(2&!?! )'!O-'20(2'--!
789;-!7>-!,6'!'6+%!2)!b/#D&**&%$ -!>()!0!327(-,!#!#0(.-)'0%7(-/
,!#.2%)2&!#3!&#,!8-7(-# '!)'2$!,'20(-?!)'!:-00(!0!#8(%0<-!789;-!
c-!E9>!**-!,6'! '6+%!2)!0/#D('&6%=$ -!;2#3()!0!327(-,!F#QJ,-,K#
5%-&)(# .-)R#.-&=#3-5!# )(#4%-'!# .(S#.B!# )(#5%-&!<<T?! )'!C(5<#3(0<#
.(5<-!789>-!;8<!**/-!,6'!'6+%!2)!b/#B(3&( -!M2&(3('=#3!&#'!)'2$!,/
'-#3(#.-,'!,%'-#$!02$!,'!#3()!0!32'(5- ?!)'!C(5<#'0($<#3(0<#40-.<#
.(5<-!789>-!AAA-!99I;!**/-! ,6'! '6+%!2)!O/#B6,-$%6 -!;2#3()!0!32/
7(-,!# !# &2# .&2%)-&2# 3(# !).&%)(-,!# $!02$!,'!# ,!82'(52<# U&'($(#
-0(!,'2$!,'(# 8(%0()40%3!,7(2&(?! *)! L#2%'6! %$+1#*H!4/ #33('&:& -!
:&2%)-&2#3(#3()!0!327(-,!#!#40-+(&(#3(#$-3!0,('=-!V'%3(-#,<#WWX/
YZ[Y\: -! %==16L%+6! 2%$$%! D6&&)**)6'#! 3+(2)! D)L)$)*+),)! D""!
2#$!78!*#++#&Q1#!7897?!D/#N())(-$ -!;2# ,%-52#+0-,'(!02#3!&&2#
3()!0!327(-,! -# )'! PPP<.-$42027(-,!3(0(''-.(5(&!<('-! $(Z$)6!
789>?!N/#=6#3,6>(%$ -!*#,%-5(#40-+(&(#3!&&2#.&2%)-&2#3(#3()!0!32/
7(-,! -#)'! PPP<(&.2)-<('-!9!%Z6*+6!789I/!

1(*1.$B$-./$ /.4()/&0*1.!? >$ D&$ 1(2./&0*$ +.//?5/0(,*$ -.B
7.++(*>$+./$1&;;*10*$01&$/&$/(A.103$0.)0&,.+0&1(&$.$/.$
)5.$7*)01(6(*+(>$5+$+5*2*$;5+0*$-($.C5(/(A1(*>$&)).B
)0&0*)($ (+$ 5+&$ ;*)(6(*+.$ ;(L$ -.'.1.+0.$ 2.1)*$ /&$ 2*B
/*+03$ &A/&0(2&$ -./$ 0.)0&0*1.>$ 7D.$ D&$ 1(2(0&/(66&0*$ /&$
1('/.))(*+.$)7(.+0('(7&$)5/$7*+0.+50*$+.4&0(2*$-./$0.B
)0&,.+0*$.>$).4+&0&,.+0.>$)5//&$7/&5)*/&$,.1&,.+0.$
-().1.-& 0(2&!! E$ \.$ -&$5+$ /&0*$ /&$ );.7('(7&$C5.)0(*+.$
&;;&1.$ )(+0*,&0(7&$ -($ 5+&$ 1.)0&51&0&$ (,,&4(+.$
-.//?&50*+*,(&$ 0.)0&,.+0&1(&$ -(+&+6($ &//&$ /.44.>$ .$
)*00*$ C5.)0*$ &);.00*$ (/$ -(A&00(0*$ ;*01.AA.$ 1(0.+.1)($
)*;(0*>$ -($ 1.7.+0.$ 0500&2(&$ &/75+($ &11.)0($ 4(51();15B
-.+6(&/($)5$ &/75+.$ ;1&))($ 7*+01&005&/($ 2*/0.$ &$ P7*1B
1.44.1.Q$/&$2+-%)*('#*"'*()*&'!" #*$-(+&+6($&$5+&$;1.)B
)&+0.$.)(4.+6&$-($050./&$-.($71.-(0*1($-./$/.4(00(,&1(*$

!
!* !N[%1+/!9-!,6&&%!:-!2#$$%!$#ZZ#!98!2),#&Q1#!7897-!'/!79:!J%!
)'+1626++6!$[%1+/!>>VS6()!C]D#**%U)6'#!=#1!2#,%2#'U%!2#$$[%L#'+#!
2)1)++6!2%$$%!1#*=6'*%Q)$)+R!Z#')+61)%$#!*()!\)Z$)^G!'#$!,62),#!,)L)S
$#-!=6)!&62)\),%+6!2%$$[%1+/!EE-!,6&&%!9-!2#$!2/$Z*/!7V!2),#&Q1#!
789;-! '/! 9I>-! ,J#!2)*=6'#! ,J#! ])$! \)Z$)6-!%',J#!%26++)L6-!#-! )'!
*(%! &%',%'U%-! )! 2)*,#'2#'+)! =16**)&)! '6'! *6'6! +#'(+)!
%$$[%2#&=)&#'+6!2#$$[6QQ$)Z6!2)!=1#*+%1#!Z$)!%$)&#'+)!%$!Z#')+6S
1#!'#)!,6'\16'+)!2#$!T(%$#!P!*+%+%!=16'(',)%+%!$%!2#,%2#'U%!2%$$%!
1#*=6'*%Q)$)+R!Z#')+61)%$#!#-!=#1!)! \%++)!,J#! '6'!)'+#Z1%'6!)! ,%*)!
2)! )'2#Z')+R! 2)! ,()! %$$[%1+),6$6! >E;-! =6**6'6! #*,$(2#1$6! 2%$$%!
*(,,#**)6'#^-!=1#L#2#'26!2('T(#!('[)=6+#*)!2)!#*,$(*)6'#!2%$$%!
*(,,#**)6'#-! *($$%! T(%$#! *)! L#2%'6!4/ #B(-(=&:$ -!>!.23!,72#
3!&&2#4-'!)'=]#2&($!,'(#!#3()!0!327(-,!#,!&&2#0(+-0$2#3!&&2#+(&(2/
7(-,!# J20'<# ^^_# 6()# .<.<]# (,)!0('-# 32&&D20'<# []# .-$$2# X`]# 3!&&2#
&!88!#Y[X\YZ[YK-!)'! O%-5!#&!88(#.(5<#.-$$<-!789;-!II<!**/?!4/ #

D&%@+6-! @0-+(&(# )%..!))-0(# 3!&&2# 0(+-0$2# 3!&&2# +(&(27(-,!-! )'!
O%-52#8(%0<#.(5<#.-$$<-!789;-!AA-!EI<!**/?!K/#d '&A&6-$ -!>!.2/
3!,72# 3!&&2# 0!)4-,)26(&('=# 8!,('-0(2&!# !# 3(0(''(# )%..!))-0(F# (&#
,%-5-# 20'<# ^^_/6()# .<.<-! )'! C(5<# 3(0<# .(5<-! A-! 789>-! ;I! **/?!4/ #

36:,( -!V'2'-#%,(.-#3(#+(&(27(-,!#!#3(0(''-#!0!3('20(--!)'! C(5<#3(0<#
.(5<-!789>-!9! **/?!K/#. &.'&$,,& -!;D!).&%)(-,!#32&&2#)%..!))(-,!#
,!&&D20'<#^^_#6()#.<.<#;%.(#J4-.B!K#!3#-$60!#J$-&'!K#3(#%,2#3(/
)4-)(7(-,!# ).20)2$!,'!# $!3('2'2 -! )'! C2))<# 3(0<# .(5<-! 789>-!
Ac-98:E!**/?!c/ #c 6-=&334&$ -!;2#3()!0!327(-,!#G4!0#8(%)'2#.2%/
)2H<#J:B(-)!#2#$208(,!#3!&&D20'<#^^_/6()#.<.<]#(,'0-3-''-#32&&2#&<#
Y[X\[YK-!)'! O%-5!#&!88(#.(5<#.-$$<-!789>-!AA-!7<I!**/!W%!($+)&6-!
4/ #. (''6,,& -!L).&%)(-,!#32&&2#)%..!))(-,!]#0!8-&!#3!5-&%'(5!#!#
0($!3(# ,!&# )()'!$2# 3!&&D20'<# ^^_/Q)*!.<.<-! )'! O%-52# 8(%0<# .(5<#
.-$$< -! 789<-! cAAScAAA-! 98V8! **/?!./ #3&334&6-$ -! ;2# 3()!0!32/
7(-,! !#e!20'<# ^̂_!Q)*!.<.<F# .(,a%!# 3(5!0)!# '!)(# 2# .-,+0-,'--! )'!
C2))<#3(0<#.(5<-!789:-!Ac-!97EI!**/!
!! !3)!L#2%'6!)'!=16=6*)+6!4/ #5(,(-(%$ -!;2#3()!0!327(-,!<#@0-/
+(&(#!5-&%'(5(-!"%=6$)-!7897?!B/#N(.4& -!;2#.&2%)-&2#3(#3()!0!32/
7(-,!F#32#3()4-)(7(-,!#G2++&(''(52H#2#)'0%$!,'-#0!8-&2'(5-#3!&&2#
3!5-&%7(-,!#!0!3('20(2-!,)+/?!N/#5-&:$'&%$ -#;2#3()!0!327(-,!#'02#
8(%0()40%3!,72#!#40-6&!$(#-4!02'(5(<#b0!5!#523!$!.%$#4!0#8&(#
-4!02'-0(#3!&#$-,3-#+-0!,)!#!#,-'20(&!-!c),%$L)!CKbG-!789E?#./ #

W&#N$-6%)$ -!E!)'2$!,'-#!3#!).&%)(-,!#32&&2#)%..!))(-,! -!4)S
$%'6-!789<?!./ #B6-'&%.&6-& -!;2#3()!0!327(-,!# !# (&#4!,)(!0-#3(#
I&6!0'-#E026%..B(-!,)+/-!;>9!**/?!D/#N())(-$ -!;2#3()!0!327(-,!<#
I,2&()(# !3#244&(.27(-,(#402'(.B!#3!&&D()'('%'--!3%'+%1,%'Z#$6!2)!
b6&%Z'%!Cb"G-!789V?!3/#W6''6# 4 $%(346 -!>()!0!327(-,! -! )'!
;! #420-&!#3!&#3(0(''--! )'! V.0(''(# (,# -,-0!#3(# :20&-#:2)'0-,-5--!
L6$/!A-!"%=6$)-!789V-!IE:!**/!
!" !M!+)+6$6!#*#&=$)\),%+)L6-!D%**/!,)L/-!*#U/!AA-!78!6++6Q1#!789>-!
'/!779V;-!)'! C!4<#9-0-#('<-!L6,#!V%..!))(-,!#,!.!))20(2 -!'/!978-!
*(Z$)!%,,612)!2)!)'+#1=1#+%U)6'#!2#$!+#*+%&#'+6-!,6'\61&#&#'+#!
%!D%**/!,)L/-!*#U/!AA-!;!Z#''%)6!7899-!'/!<7-!)'!9-0-#('<-!7897-!A-!
,/!7>8!**/?!)'!N(%)'<#.(5<-!7897-!A-!7V;8!**/!
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/.)*$*$ ;1.0.1,.))* !/ $8.$ /.$1('/.))(*+($7D.$D&++*$(+B
4.+.1&0*!0<$ 4(5)0('(7&+*$ C5&/7D.$ -5AA(*$
)5//?.''.00(2&$;*))(A(/(03$-($01&-511.$(+$1.4*/&$)577.)B
)*1(&$5+&$2*/*+03$0.)0&,.+0&1(&$.);/(7(0&$*$(,;/(7(0&$
B$+.4&0(2&$(+$.+01&,A($($7&)($B$7D.$)(&$)0&0&$1&4(*+.$
-($'1*-.$;.1$($)*44.00($(+-(7&0(E$:&1.$-5+C5.$*;;*1B
05+*$(+0.11*4&1)($).$(/$+5*2*$;1*'(/*$-($7*,;/.))(03$B$
,&+0.+.+-*$/?(+-&4(+.$&$/(2.//*$-.//&$2*/*+03$0.)0&B
,.+0&1(&>$;(500*)0*$7D.$-.//&$1.);*+)&A(/(03$;&01(,*B
+(&/.$-./$ /.4(00(,&1(*$B$(+-57&$&$+.4&1.$7D.$(/$A&1(B
7.+01*$ -.($ 1&;;*10($ 01&$ /?&50*+*,(&$ 0.)0&,.+0&1(&$ .$
/?(+0&+4(A(/(03$ -($ 5+$ ;1(+7(;(*$ -($ .+-*'&,(/(&1(03$ -($
01&),())(*+.$ -.//&$ 1(77D.66&$ )($ )(&$ );*)0&0*$ ;(L$ (+$
).+)*$'&2*1.2*/.$&//&$;1(,&E$$

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

)+#&'(+#,%#! $')+%+.+%/#! '! %0! +,#3.#,$*!
$'00#!4$%)#,+%-*0#5%*('!$%!6*(+'7!+,#!/*-#2
5%*('!'!$'0#5%*(' E$

$
%?&,,())(A(/(03$-($5+&$2*/*+03$0.)0&,.+0&1(&$-.B

)0(050(2&$(+-57.$(+.2(0&A(/,.+0.$&$1(.2*7&1.$/&$'()(*B
+*,(&$7D.$(/$0.)0&,.+0*$D&$&))5+0*$(+$7D(&2.$)0*1(B
7&>$01&$/?&+0.)(4+&+*$-./$-(1(00*$1*,&+*>$/&$7*-('(7&B
6(*+.$+&;*/.*+(7&$.$ /&$7(2(/()0(7&$(0&/(&+&$-.($ ;1(,($
-./$]*2.7.+0* !1 E$

F.//?(+-5AA(&$ .''(7&7(&$ ()0(050(2&$ -./$ 0.)0&,.+0*$
-($ .;*7&$1*,&+&$ .1&$ .,A/.,&0(7&$ /&$)5''(7(.+6&$-($
5+&$4"0"!&'#&)'*&*%*&+>$7D.$0500&2(&$-*2.2&$-.)0(+&1)($
&($)*/($4"0"!"'#'%&$*$/+'*%.&>$.$+*+$&+7D.$&($7E-E$",3
*0()"&$&//&$7.17D(&$'&,(/(&1.>$&$,.+*$7D.$+*+$)($'*)B
).$'&00*$1(7*1)*$&//?()0(050*$-.//&$",4"0"!(*&+>$.);/(7(B
0&$,&+('.)0&6(*+.$-($2*/*+03$-.)0(050(2&$-.//&$C5&/(03$
-($ .1.-.$ -.($ ;1*;1($ 7*+4(5+0(>$ ;1./(,(+&1.$
&//?&-*6(*+.$ -($ 5+$ .)01&+.*!2 E$ %?&/0.1+&0(2(03$

!
!# !3($!=('+6-!D%**/!,)L/-!*#U/!AAA-!9:!\#QQ1%)6!789;-! '/!>88I-!)'!
9-0-#('<-!789;-!A-!77>I-!#!)'!M('2#O-'/-!789;-!AA-!<9I?!D%**/!,)L/-!
*#U/!AA-!9I!&%ZZ)6!789;-!'/!99<;<-!)'!C!4<#9-0-#('<-!789;-!L6,#!
92&&($!,'--!'/!;9<?!D%**/!,)L/-!*#U/!AA-!;!\#QQ1%)6!789I-!'/!9:87-!
)'! PPP<3(0(''-!8(%)'(7(2<('-!>!\#QQ1%)6!789I?!D%**/!,)L/-!*#U/!cA-!
9V!Z)(Z'6!789:-!'/!9EE7;-!)'!PPP<P!68(%0(3(.-<('/!!
!$ !A'!=16=6*)+6!3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2/
$!,'-<#*'(,!020(#-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#
40(,.(4(-!,)+/-!42))($?!#!B/#4 ())(*+,$ -!;2#'%'!&2#3!(#.0!3('-0(#
4!0)-,2&(# 3!&# &!8(''($20(-# &!)-# -# 40!'!0$!))- -! )'!
PPP<.-$42027(-,!3(0(''-.(5(&!<('-!%=1)$#!789:/!
!%!A'!,J)%L#!*+61),%-!*)!L#2%'6-!+1%!)!+%'+)-!W/#b+::$ -!;2#3()!0!/
327(-,! -!561)'6-!9::V-!>!**/?!K/#. 6-5$ -!L6,#!]>()!0!327(-,! ^-!
)'! L,.<#8(%0<#E0!..2,(-!L6$/!_cAA-!788V-!9!**/?!N/#=6#3,6>(%$ -!*#
,%-5(#40-+(&(#3!&&2#.&2%)-&2#3(#3()!0!327(-,!-#,)+/-!9! **/?!2)!1#S
,#'+#-#4/ #B&.%(,( Sb/#D(,('(%$ -!*,3!8,('=# !# 3()!0!327(-,!F#
40-+(&(# )'-0(.-/8(%0(3(.(-! )'! E!-0(2# !# )'-0(2# 3!&# 3(0(''-# 40(52'--!
789:-!_AA-!9!**/!
!&!51%!)!+%'+)!M/#0+-=6:6 -!L6,##] >()!0!327(-,!#J3(0(''-#0-$2/
,-K^-! )'! O-5())<# 3(8<# ('/-! L6$/! c-! 561)'6-! 9:E8-! 999;! **/?!K/#
D(%36''& -!L6,##] >()!0!327(-,!#J3(0(''-#0-$2,-K^-#)'! L,.<#3(0<-!
L6$/! __AAA-! 4)$%'6-! 9:E>-! :I/! "#$$%! &%'(%$)*+),%! %$+1#*H!M/#
0+-=6:6 -!12,%2&!# 3(# 3(0(''-# 40(52'-# 0-$2,--! 561)'6-! 9:E>-!

-./ /?*AA/(4*$ -($ ()0(05(1.$ *$ -.)0(05(1.>$ .1&$ -5+C5.$
.);1.))&$ -&//&$ 1.4*/&$ U)5($ D.1.-.)$ (+)0(05.+-($ )5+0$
2./$.^D.1.-&+-(V!7E$%&$2*/*+03$-./$0.)0&0*1.>$()0(050(B
2&$ *$ -.)0(050(2&>$ (+-(1(66&2&$ C5(+-($ /&$ )577.))(*+.$
;.1$ 7&5)&$ -($ ,*10.>$ 7*+$ /&$ 7*+).45.+6&$
-.//?(+.''( 7&7(&$ -($ 5+?.2.+05&/.$ &001(A56(*+.$ -($ )(+B
4*/($A.+($);1*22()0&$-.//&$+*,(+&$-($5+$.1.-.!8 E$

%&$;&1&A*/&$-()7.+-.+0.$-.//&$)*10.$-.//&$2*/*+03$
-.)0(050(2&$D&$*1(4(+.$(+$.03$1.;5AA/(7&+&>$)5/$'(+(1.$
-./$==$).7*/*$&E_E>$-&//?&00.)0&1)($&-$*;.1&$-.($`1(A5B
+&/($7.+05,2(1&/($ -($5+&$ ;1&))($&22.1)&$&//.$ -().1.B
-&6(*+($&1A(01&1(.>$);1*22()0.$ -($5+&$7&5)&$1&4(*+.B
2*/.>$.$).45(0&$+./$-(1(00*$4(5)0(+(&+.*$-&//&$]*2.//&$
##H$-.//?&++*$HG!$-E_E$%?(+0.12.+0*$-.//?(,;.1&0*1.$
A(6&+0(+*$ 7(17*)71()).$ /?&,,())(A(/(03$
-.//?",4"0"!(*&+$&//?(+-(7&6(*+.$ -($ ,*0(2($ 0&))&0(2($
8*00*$;.1$4/($&)7.+-.+0($.$-*-(7($ ;.1$($-()7.+-.+0(<>$
&001&.+-*$C5./$ ).4,.+0*$ -($2*/*+03$+.4&0(2&$&$5+&$
,&44(*1.$ &''(+(03$ 7*+$ 5+&$ ,*-.1+&$ 7&5)&$ -($ (+-.B
4+(03>$ +*+*)0&+0.$ C5.)0?5/0(,&$ +*+$ (+7(-&>$ &$ -(''.B
1.+6&$-./$ ;1(,*>$)5/$P$(/"0" Q$ ,&$)*/*$ )5/$P0"*&)"3
0"QE$

%&$+.7.))(03$7D.$/&$-().1.-&6(*+.$1();*+-.)).$&/B
/.$ (;*0.)($ 0&))&0(2&,.+0.$ ;1.2()0.$ )($ ,&+0.++.$ (,B
,50&0&$+./$-(1(00*$(+0.1,.-(*!9 >$)(+*$&//?.03$-.//.$7*B
-('(7&6(*+(>$7D.$();(1&0.$&($ ;1(+7(;($ .45&/(0&1(>$7*,B
;1.)).1*$/&$/(A.103$0.)0&,.+0&1(&$&A*/.+-*$/&$-().1.B
-&6(*+.$ .$ 1(-57.+-*$ /.$ (;*0.)($ -($ (+-.4+(03$ 87*,.$
-.)5,(A(/.$ -&//?&10E$ I!I$5+!"# 6(/+-"+) <E$ F&$ C5($
/?&)).+6&$ -($ 5+&$ -()7(;/(+&$ -.//&$ -().1.-&6(*+.$ )(&$
+./$7*-(7.$-./$#SMH>$)(&$(+$C5.//*$-./$#"G!>$4(5)0('(B
7&0&$-&//.$,*0(2&6(*+($1.).$+*0.$+.//&$a./&6(*+.$:(B
)&+.//($&/$:1*4.00*$-./$7*-(7.$7(2(/.$;1.2(4.+0.>$7D.$
/&$7*+)(-.1&2&$(+2()&$&($ ;1(+7(;($ -.//&$7(2(/03$4(51(B
-(7&"?E$%?&14*,.+0*$(+-57.$&-$*4+($,*-*$&$)*001&11.$

!
<<<?!c/ #M-( %.&$#b+&)-!*)'('%7(-,(# 3(# 3(0(''-# 0-$2,--! #2/! 9>-!
"%=6$)-!9:EE-!I>I/!
!' !D6&#! '#$!+#*+6!2)! f$=)%'6-!E('<#U&4<#77/9>-!+1%++6!2%$! ,6&S
&#'+%1)6!2)!.%)6-!*,)' /!N2(!7/97;g!]A+#&!T()!\)$)(&!)'!=6+#*+%+#!
J%Q#+-! ,(1%1#-! 2#Q#+-! #+! #(&! L#$! #1#2#! )'*)+(%+! L#$! '6&)'%+)&!
#eJ#1#2#+^/! 3($! =('+6! 3/#h +-:( -!;2# 3()!0!327(-,!# ,!&# 3(0(''-#
8(%)'(,(2,!- -! 9E! */?! M/# 3(%.+&%6,,& -! :-,)(3!027(-,(#
)%&&D-0(8(,!#3!&#40(,.(4(-#*()!%(+!)'*+)+(#'2)!%(e!#eJ#1#2)+%'2)-!
)'! V>c* !I:-!9::;-!7IV!**/?!N /#W&#N6''( -!@(#1#$%!)'6\\),)6*)!+#S
*+%&#'+)/!:-,'0(6%'-# 2&&-# )'%3(-# 3!&&2# )%..!))(-,!# ,!.!))20(2-!
"%=6$)-!9:<7-!V8!**/?!./ #D$<<$'(# 0&:())( -!;2#)%..!))(-,!# ,6'S
+1%!L6$('+%+#&!2#\(',+)!'02#5!..B(#40(,.(4(#!#,%-5!#40-)4!''(5! -!
4)$%'6-!789>-!9>:/!
!( !A'!=16=6*)+6-!M/#D&3+-!V%..!))(-,(#4!0#.2%)2#3(#$-0'!<#@20'!#
8!,!02&!-!#2/!7-! )'!E02''<#3(0#.(5<#.-$$<-!%! ,(1%!2)!M/#D&3+SK/#
4 6::&%6$ -#4)$%'6-!9:E9-! :?! '6',Ji-! K/#. 6-5$ -!L6,#! ]>()!0!/
327(-,! ^-!,)+/-!9!**/-!,J#!%\\#1&%!,J#!'#$!+#*+%&#'+6!16&%'6!$%!
B!0!3()#()'('%'(-!]#1%!,%=(+!#!\6'2%&#'+(&^/!
!) !D\1/!M/#4 (-$%.&+ -! L6,#! ]>()!0!327(-,!#J3(0<# (,'!0$<K^-! )'!
L,.<#3(0<-!L6$/!_AAA-!4)$%'6-!9:E>-!::!**/!
"* !"#$$%!b#$%U)6'#!B)*%'#$$)!%$!=16Z#++6!2#$!$)Q16!AAA!2#$!,62),#!
,)L)$#!2#$!9VEI!*)!6**#1L%!,J#!]'#$$%!2)*#1#2%U)6'#!$%!$#ZZ#!'6'!
=16'('U)%-! '6'! ,6$=)*,#/! O**%! %1&%! )$! +#*+%+61#! 2#$! 2)1)++6! 2)!
=16'('U)%1#!#!2)! ,6$=)1#/! 3(==6'#! ,J#! '#$$[($+)&6!%++6!2)! L)+%!
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!"#$%&'("()"#*'+%(,- ,- ./ (0(1%+"("(*%22"&+3(
((

!!!!!!!!"!#$(!

/?(//.7(0&$2*/*+03$-.)0(050(2&$&-$5+$1&''1*+0*$(+-.A(0*$
7*+$ /?(+-.4+(03>$ 7D.$B$7*,.$ &77.++&0*$B$;1.7/5-.$
)*/0&+0*$ (/$ 7*+)*/(-&1)($ -./$ /&)7(0*$ (+$ 7&;*$
&//?.1.-."! E$

%.$7*+)(-.1&6(*+($)0*1(7D.$)2*/0.$-(,*)01&+*$7D.$
(/$-(1(00*$,*-.1+*$&21.AA.$7*+).4+&0*$&//&$7(2(/()0(B
7&$(0&/(&+&$-($(+(6(*$).7*/*$)7*1)*$/?(,,&4(+.$-($5+$
0.)0&0*1.$ (+7&;&7.$ -($ *1(.+0&1.$7*+$ /&$ ;1*;1(&$&50*B
-.0.1,(+&6(*+.$(/$'.+*,.+*$()0(050(2*$8/&$2*7&6(*+.$
-.($)577.))(A(/(<>$7D.$&21.AA.$.''.00*$",#-"7">$,&$7&B
;&7.$-($(+7(-.1.$)*/0&+0*$C5.//*$&001(A50(2*$8/&$-./&B
6(*+.$ -.//?&)).$ .1.-(0&1(*<"" E$ =/$ 7D.$ 7*)0(05(1.AA.$
5+?(+.C5(2*7&$ '*+0.$ -($ 1.,*1&$ &-$ &,,.00.1.$ 5+&$
2*/*+03$0.)0&,.+0&1(&$7D.>$(+$2(*/&6(*+.$-($5+&$4.B
1&17D(&$-($2&/*1(>$)(&$(+$41&-*$-($.)7/5-.1.$/&$)577.)B
)(*+.$ ;.1$ /.44.>$ &//&$ C5&/.$ )&1.AA.$ )0&0*$ )*00.)*$
5+?(+0.1.)).$ )5;.1(*1."/ E$ %?&))5+0*$ (+*/01.$ &21.AA.$
7*+2&/(-&0*$ /?(-.&$ -($ 5+?(-.+0(03$ 01&$ P-();*11.Q$ ;.1$
0.)0&,.+0*$.$P&001(A5(1.Q>$.C5(2&/.+6&$4.+.1&0&$;1.B
)5,(A(/,.+0.$ -&/$ 1(/(.2*$ 7D.$ /&$ -();*)(6(*+.$ 0.)0&B
,.+0&1(&$0(;(7&$&AA(&$5+$7*+0.+50*$;&01(,*+(&/.E$:.1$
C5.)0*$2.1)*>$(/$0.)0&,.+0*$)&1.AA.$5+$&00*$-.)0(+&0*$
&//&$-()01(A56(*+.$-.($A.+($-./$)5*$&50*1.>$1();.00*$&/$
C5&/.$0500.$ /.$&/01.$ -();*)(6(*+($&))5,*+*$5+$15*/*$
7*,;/.,.+0&1. "0E$

N;;51.>$&$A.+$&/01&$)*/56(*+.$.1,.+.50(7&$)($)&B
1.AA.$4(5+0($*)).12&+-*$7D.$(/$)()0.,&$-./(+.&0*$-&/$
/.4()/&0*1.$7*+).+0.$7D.$/?(+-(2(-5&6(*+.$-.4/($.1.-($
.$-.($/.4&0&1($.$(/$'.+*,.+*$-.2*/50(2*$-.($A.+($;*)B
)&+*$ 01*2&1.$ (+-()0(+0&,.+0.$ '*+0.$ )(&$ +.//&$ /.44.>$
)(&$ +.//&$ 2*/*+03$ -./$ 0.)0&0*1.E$ %*$ 7*+'.1,.1.AA.>$
7*,.$*)).12&0*$-&$%5(4($T.+4*+("1>$/&$7*+2(2.+6&$
-($ 5+?&001(A56(*+.$ -($ A.+($ ;.1$ 0.)0&,.+0*>$ -5+C5.$
5+&$ -./&6(*+.$ 2*/*+0&1(&>$ (+$ 41&-*$ -($ 4.+.1&1.$ 5+$
'.+*,.+*$2*7&0(2*$/.4&/.$87*)R$+.//?&'*&*%*&+#",#$"03
*(# 0">$ &($ ).+)($ -.//?&10E$ HSS>$ 7*,,&$ !>$ 7E7E<>$ 7*+$
/?(;*0.)($(+2.1)&$-($5+?()0(056(*+.$;.1$0.)0&,.+0*$-($

!
,)L)$#-!'#$$[61%!*6$#''#!2#)!&61)Q6'2)-!('!=%21#!=6**%!=#1!*#'S
+)&#'+6!2)!L#'2#++%!=16,$%&%1#!)$!2)*6'61#!2#$$%!=16$#-!2),J)%S
1%'26! *,6'6*,#'+#! )$! \)Z$)6-!6!2#+(1=%'26! )$! '6&#!2#$$%! \)Z$)%/!
N%! *(==6*)U)6'#! P! )&&61%$#/! D6&#! =(j! &%)! ,6',)$)%1*)! ,6$$%!
26++1)'%!2#$!=#126'6^/!
"! !A'!=16=6*)+6!%',J#!K/#. 6-5$ -!L6,#! ]>()!0!327(-,! ^-! ,)+/-!9!
**/!
"" !b/#" &3$'; -!;2#5-.27(-,!# !0!3('20(2#3(0!''2# !# (,3(0!''2-! ,)+/-!
98!**/!
"#!D6*H!M/#D&3+-!>()!0!327(-,!#!#02440!)!,'27(-,! -!)'!C(5<#'0($]#
3(0<# 40-.<# .(5<-! 9:IE-! ;VE! **/?!K/#3(%,$-$# B(::(-6''& -!M-.2/
7(-,!#&!82&!#!#'!)'2$!,'20(2-!)'!C(5<#3(0<#.(5<-!9:>7-!9:V!**/!
"$!A'!+%$!*#'*6!./ #. &(*<&33$'$ -!*&#.-,'!,%'-#2'(4(.-#3!&#'!)'2/
$!,'-<#.-,'0(6%'-#23#%,2#'!-0(2#3!&&D2''-#3(#%&'($2#5-&-,'=-!4)S
$%'6-!9:I>-!;7I!**/!#!;;7!**/ !
"%!D6*H!N/#4 6%.$%&-!;D()'('%7(-,!#3(#!0!3!#G!"#.!0'2#0!H#)!.-,/
3-#&D20'<#d__]#.-$$2#Y]#.<.<-!)'! C(5<#'0($]#3(0<#40-.<#.(5<-!9:>V-!
<>8!**/?!A=/-!;2#3(5()(-,!# '!)'2$!,'20(2 -!4)$%'6-!9:I8-!9;! **/?!
=#'*)#16!1)#L6,%+6!2%!K/#. 6-5$ -!L6,#!] >()!0!327(-,! ^-! ,)+/-!9!
**/?! '6',Ji! A=/-!;D(,)'('%'(-#!"#0!#.!0'2<#:-,'0(6%'-#4!0#%,2#0(/
&!''%02#.0('(.2#3!8&(#20'(.-&(#^de#!#d__#3!&#.-3(.!#.(5(&!-!4)$%'6-!
7899-!42))($/!

5+$.1.-.>$*))(&$5+&$2*7&6(*+.$2*/*+0&1(&>$&//&$C5&/.$
)($ &77*,;&4+($ /&$ -.2*/56(*+.$ -.//?&)).$ *$ -($ 5+&$
C5*0&$-($.))*$;.1$.''.00*$-($/.44.E$$

%?&))5+0*$ 7D.$ /&$ )577.))(*+.$.+0*&'# $(%'($)(&$
7*/0&$-&$5+&$P-()&10(7*/&6(*+.$-($'*+0.Q>$/.4&/.$.$2*B
/*+0&1(&>$ -(+&+6($ &($ '.+*,.+($ 2*7&0(2*$ .$-./&0(2*$B$
-&//&$ ;*))(A(/(03$ -5+C5.$ 7D.$ ()0(056(*+.$ -($ 5+$ )*4B
4.00*$+.//&$C5&/(03$-($.1.-.$*$/.4&0&1(*$.$&001(A56(*+.$
&-$.))*$-.($A.+($-./$;&01(,*+(*$&AA(&+*$5+&$7&5)&B
6(*+.$ -(''.1.+0.$ B$ 1(,.00.1.AA.$ (+$ -()75))(*+.$
/?(+&00(05-(+.$-.//&$2*/*+03$0.)0&,.+0&1(&$&$,*)01&1.$
.''(7&7(&$()0(050(2&>$*/01.$C5.//&$&001(A50(2&>$.$(/$7*1*/B
/&1(*$-.//?(//(7.(03$-($5+&$2*/*+03$0.)0&,.+0&1(&$-.)0(B
050(2&E$

9$ )*)0.4+*$ -.//&$ 7*,;.+.01&6(*+.$ 01&$ /.44.$ .$
2*/*+03$-./$!"#$%&%'>$.$).4+&0&,.+0.$-.//&$1(2&/50&B
6(*+.$ -.//&$ '*16&$ ()0(050(2&$-./$ 0.)0&,.+0*>$ )($ @$ &-B
-*00*$7D.$/?&10E$GHI>$7*,,&$!>$7E7E>$+./$-.0.1,(+&1.$
(/$1&;;*10*$01&$/&$)577.))(*+.$/.4(00(,&$.$0.)0&,.+0&B
1(&>$)&+7()7.$7D.$)($'&77(&$/5*4*$&//&$)577.))(*+.$/.B
4(00(,&>$)*/*$C5&+-*$,&+7D($(+$0500*$*$(+$;&10.$C5./B
/&$ 0.)0&,.+0&1(&E$ W5.)0?5/0(,&$ @$ -5+C5.$ (-*+.&$ &$
-.1*4&1.$ &//&$ )577.))(*+.$ ;.1$ /.44.$ ,.-(&+0.$ 5+&$
-(''.1.+0.$&//*7&6(*+.$-.($A.+(>$)0&+0.$(/$7&1&00.1.$-(B
);*)(0(2*$ -.//&$ )577.))(*+.$(8# &)*"'*(*+>$ 7D.$ ;1*B
,5*2.$5+?.)(4.+6&$+*+$)*21&;;*+(A(/.$&//.$ ()0&+6.$
-($050./&$-.($/.4(00(,&1(>$2*/4.+-*$;(500*)0*$&-$&))(B
751&1.$ /&$7*+0(+5(03$ -.($1&;;*10($4(51(-(7(>$ .2(0&+-*$
/&$2&7&+6&$-($0(0*/&1(03$+.($1&;;*10($-./$-.'5+0*"2E$9/B
/&$)577.))(*+.$/.4(00(,&$-*213$&//*1&$.)).1.$&001(A5(B
0&$U5+&$;1.7.-.+6&$-&/$;5+0*$-($2()0&$/*4(7*>$.$+*+$
4(3$&))(*/*4(7*V"7>$ ),.+0.+-*)($ -5+C5.$ 5+&$ 4.1&1B
7D(&$-($2&/*1($01&$/.$-5.$'*1,.$-./$1.4*/&,.+0*$)57B
7.))*1(*J$@$(+'&00($)5/$)*44.00*$A.+.'(7(&0*$-&/$0.)0&B
0*1.$7D.$41&2&$/?*+.1.$-($'&1.$2&/.1.$(/$;1*;1(*$0(0*/*$
+.($ 7*+'1*+0($ -.($ )577.))(A(/($",# -"7""8E$ =/$0.)0&0*1.$
D&$-5+C5.$0500&$/&$'&7*/03$-($1(,*-5/&1.$4/($.)(0($-./B
/&$ )577.))(*+.>$ 7D.$ A.+$ -(2.1)($ )&1.AA.1*$ )0&0($ (+$
&;;/(7&6(*+.$ -.//.$ +*1,.$ )5//&$ )577.))(*+.$ /.4(00(B
,&E$

%?&14*,.+0*>$1(;1.)*$-&//&$4(51();15-.+6&$-($/.B
4(00(,(03$7D.$+./$!b#!$)($@$;1*+5+6(&0&$(+$).+)*$'&B
2*1.2*/.$&//&$2&/(-(03$ -.//&$7/&5)*/&$ ,.1&,.+0.$ -(B
).1.-&0(2&"9>$7*)0(05()7.$/&$;1.,.))&$;.1$C5&/7D.$1(B
'/.))(*+.$ )5//&$ +&051&$ P-();*)(0(2&Q$ -./$ 0.)0&,.+0*>$
.2*7&0&$-&//&$/.00.1&$-.//?&10E$HSI$7E7E>$7D.$7*,.$4(3$
&;;&1.$ 7D(&1*$ +*+$ ;5Y$ 1(-51)($ &//&$,.1&$ '5+6(*+.$
&001(A50(2&$-.($A.+($-.//?&)).$.1.-(0&1(*E$:1*;.-.50(B
7&$ &//?(+-&4(+.$ )($ 1(2./&$ C5&/7D.$ 5/0.1(*1.$ *)).12&B

!
"&!3/#W6''6# 4 $%(346 -!V%..!))(-,!#,!.!))20(2#!#)()'!$2#3(#'%/
'!&!#3!&#&!8(''($20(--!4)$%'6-!788V-!;!**/!
"' !3/#W6''6# 4 $%(346 -!>()!0!327(-,! -!,)+/-!IV;/!
"( ! N/#4 6%.$%&-!V%..!))(-,(# 4!0# .2%)2# 3(# $-0'!<# V%..!))(-,!#
&!8(''($2-!#2/!E-! )'!E02''<#3(0#.(5<#.-$$<-!%! ,(1%!2)!M/#D&3+SK/#
4 6::&%6$ -#4)$%'6-!9:::-!;V!*/ !
") !D%**/!,)L/-!*#U/!AA-!7I!&%ZZ)6!7897-!'/!V;I7-!,)+/!
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6(*+.$)5/$1&;;*10*$01&$/.44.$.$2*/*+03$0.)0&,.+0&1(&>$
7*+$(+.2(0&A(/($1(7&-50.$(+$*1-(+.$&//&$+&051&$4(51(-(B
7&$-./$0.)0&,.+0*E$

$
$
3#! "8'66%-#-%#! 4(*,&#+%/#7! $'0! +')+#&'(+*9!

$.::%!'!,%60'))%!).00#!(#+.,#!3%.,%$%-#E$
$
%&$'()(*+*,(&$1.)0(05(0&$&/$0.)0&,.+0*>$+*+$4(3$-($

&00*$'5+6(*+&/.$.)7/5)(2&,.+0.$&//&$$-.)0(+&6(*+.$-.($
A.+($ -./$ 0.)0&0*1.>$ ,&$ -($ )015,.+0*$ -($ 1.4*/&6(*+.$
-.//&$)577.))(*+.>$)($&--(7.$&$5+?.)0.+)(*+.$-.($)5*($
.''.00($A.+$*/01.$/&$)*/&$)'.1&$4(51(-(7&$-./$)5*$&50*B
1./?E$\.$@$;51$2.1*$7D.$($-.)0(+&0&1($-.//&$2*/*+03$0.B
)0&,.+0&1(&$,&+0.+4&+*$/&$;*))(A(/(03$-($&77.00&1+.$
*$1.);(+4.1+.$4/($ .)(0(>$*+-.$+*+$ ;*0.1)($ -()7*11.1.$
-($ 5+?&50*1(03$ ;1(2&0&$ C5&/.$ U;*0.1.$ -($ (,;*11.$ &-$
&/01($ 4(51(-(7&,.+0.$ /.$ ;1*;1(.$ -.7()(*+($ -($ 2&1(*$
7*+0.+50*V/! >$ 7(Y$ +*+$ 0*4/(.$ 7D.$ +./$ 0.)0&,.+0*$ )($
1()7*+01&$5+&$7.10&$P.0.1*+*,(&Q>$)0&+0.$/&$;*))(A(/(B
03$ -($ (+7(-.1.$ )5//&$ )'.1&$ 4(51(-(7&$ -($ )*44.00($ 7D.>$
5+&$2*/0&$7D.$&AA(&+*$&77.00&0*$/&$C5&/(03$-($.1.-.$*$
+*+$&AA(&+*$1(+5+6(&0*$&/$/.4&0*>$)(&+*$0.+50($&$7*+B
'*1,&1)($ &//&$ 2*/*+03$ -.//?&50*1.$ -.//?&00*E$ %*$ )($
.2(+7.>$&$0(0*/*$.).,;/('(7&0(2*J$9:$)(&$-&/$1(/(.2*$-./$
.+!%' $0.)0&,.+0&1(*>$C5&/.$./.,.+0*$7D.$)($(,;*+.$
&($-.)0(+&0&1($-.//.$2*/*+03$-./$!"#$%&%'#&+7D.$7*,.$
-();*)(6(*+.$ &50*+*,&>$ ).+6&$ -*2.1.$ +.7.))&1(&B
,.+0.$'&1$-&$7*11.-*$&-$&/01&$-();*)(6(*+.$7*+0.+50&$
+.//?&00*$-($5/0(,&$2*/*+03/" O$;: $)(&$-&//&$;1.2()(*+.$
-($ 7*+'.1,&$ -.//.$ -();*)(6(*+($ 0.)0&,.+0&1(.$ +5//.$
8&10E$H"b$7E7E<>$(+$-.1*4&$&$C5&+0*$;1.2()0*$-&//?&10E$
#G!K$ 7E7E>$ (+$ ,&0.1(&$ 7*+01&005&/.O$<:#)(&$ &+7*1&$
-&//?(+0.1;1.0&6(*+.$ -./$ 0.)0&,.+0*>$ 7D.$ 1&-(7&/(66&$
/&$1.4*/&$7*+).12&0(2&>$2&/*1(66&+-*$/?(+0.+0*$.,;(B
1(7*$-./$0.)0&0*1.// >$;517DX$.))*$)(&$7&+&/(66&0*$(+$5+$
&00*$ 7D.$ -./$ 0.)0&,.+0*$ &AA(&$ 7*+0.+50*>$ '*1,&$ .$
'5+6(*+.>$.$-5+C5.$7*+)()0&$+.//?.).17(6(*>$-&$;&10.$

!
#*!4/ #0&%-!;2#3()!0!327(-,!<#:-,'0(6%'-#2&&-#)'%3(-#3!&#.-,'!/
,%'-#3!&#'!)'2$!,'- -!561)'6-!9:EE-!9>:?!N/#0&.'&())&# . 6-&-!>!&/
&!#)%..!))(-,(#'!)'2$!,'20(! -!M1++/!IV<SE88-!)'!:-$$<#.-3<#.(5<-!
%!,(1%!2)!M/#33&('$B( S./ #0-(%3( -#2)1#++6!2%!K/#. ('.(%$ -#06S
$6Z'%Sb6&%-! 9::;-! >V?!3/#W6''6# 4 $%(346 -!E!)'2$!,'-<# >(/
)4-)(7(-,(#8!,!02&(-!M1++/! IV<SI:8-! )'! :-$$<# .-3<# .(5<-!2)1#++6!
2%!B/#334'6:&%.6- -#,6'+)'(%+6!2%!K/W/#0+:%6''& -#4)$%'6-!788I-!
97;!**/?!&%!%',J#!A=/-!>()!0!327(-,! -!,)+/-!IVE/!
#! #D/4/ #0&(%3( -!;!#2%'-0('=#40(52'!-!"%=6$)-!9:<<-!>!**/!
#"#4 /#. &$-.&(%%&-!*&#G&62(* H#'!)'2$!,'20(- -!)'! C(5<#'0($<#3(0<#
40-.<#.(5<-!9:I<-!A-!VV:!**/?!*($!=('+6-!2)!1#,#'+#-!M/#3<(,+))& -!
I%'-,-$(2#'!)'2$!,'20(2#!#&(6!0'=#3!&&2#4!0)-,2-!"%=6$)-!789>-!
>;!**/?!3/#W6''6# 4 $%(346 -!>()!0!327(-,! -!,)+/-!IVE/!
### L"# $%&'()-! M/# 5-(5+334& -! *&# 0()4!''-# 3!&# '!)'-#
,!&&D(,'!040!'27(-,!#3!8&(#2''(#3(#%&'($2#5-&-,'=-!)'! V.0(''(#8(%0(/
3(.(#(,#-,-0!#3(#9<#:20,!&%''(-!AAA-!B%26L%-!9:I8-!EVI!**/?!2)!1#S
,#'+##M/#c 6%,+-6''& -!N&(#2..-03(#3(#(,'!040!'27(-,!#3!&#'!)'2/
$!,'- -!)'! *#4-'!0(#40(52'(#!#(&#3(0(''-#3!&&2#0!8-&27(-,! -!%!,(1%!2)!
B/#3&-6%( SM/#k$<<&%&-!789V-!;99!**/-!*=#,/!;9;!*/!

-.//?&50*1.>$ -./$ ;1*;1(*$4.+.1&/.$ ;*0.1.$ -($ -();*11.$
.+0*&'#$(%'(/0E$

%?.1,.+.50(7&$ 0.)0&,.+0&1(&>$ 7*,?@$ +*0*>$ .+'&B
0(66&$(/$1(/(.2*$-.//&$2*/*+03$-.//?&50*1.$&$0&/$ ;5+0*$
-&$-(),.00.1.$*4+($7*+)(-.1&6(*+.$-.//?&''(-&,.+0*$
-.($0.16($ .$-&$./.2&1.$&$,&0.1(&/.$ (+0.1;1.0&0(2*$7(Y$
7D.$)($1(7&2&$&+7D.$)*/*$(,;/(7(0&,.+0.$-&//&$)7D.-&$
0.)0&,.+0&1(&>$*))(&$5+&$2*/*+03$1(,&)0&$&25/)&$-&/$
0.+*1.$/.00.1&/.$-.//.$.);1.))(*+($50(/(66&0.$-&/$0.)0&B
0*1.>$,&$;51$).,;1.$(-*+.&$&-$.2(0&1.$(/$'1&(+0.+-(B
,.+0*$8@$(/$7&)*$-.//.$&A(05-(+($ /(+45()0(7D.$-./$0.B
)0&0*1.</1 E$ a(,&+.$ ;1.7/5)*$ &//?(+0.1;1.0.$ &22&/.1)($
-($-&0($.)01(+).7($;.1$4(5+4.1.$&/$1()5/0&0*$-($&001(A5(B
1.$&//&$-();*)(6(*+.$0.)0&,.+0&1(&$5+$7*+0.+50*$+5*B
2*>$ (+$ C5&+0*$ +*+$ .);1.))*$ +./$ 0.)0&,.+0*/2 E$
[+?(+0.1;1.0&6(*+.$7*)R$*1(.+0&0&$7*11.$(,,5+.$-&($
1()7D($ -($5+?.0.1*(+0.41&6(*+.$ .-$@$7*+'*1,.$&/$ -(B
);*)0*$ -.//?&10E$ M!H$ 7E7E>$ /&$ 1.4*/&$ -.//&$ P1(-'(# !"3
.+)'*0(*&+#)+)#)+$"*Q>$7D.$&$;1*;*)(0*$-.//?.11*+.&$
(+-(7&6(*+.$*$-.//&$7*)&$7D.$'*1,&$*44.00*$-.//&$-(B
);*)(6(*+.$7*+).+0.$7D.$/&$-();*)(6(*+.$&AA(&$.''.0B
0*$C5&+-*$)(&$1(7&2&A(/.$*$-&/$7*+0.)0*$-./$0.)0&,.+B
0*$*$1()5/0($&/01(,.+0($(+$,*-*$(+.C5(2*7*E$

%.$1('.1(0.$0.)0(,*+(&+6.$-($5+?&)).1(0&$P+*1,&B
0(2(03Q$ -./$ 0.)0&,.+0*$ -.2*+*$ 1(0.+.1)($ (+7&;&7($ -($
7*4/(.1.$+./$).4+*>$*2.$)($*;;*+4&$5+&$;1*);.00(2&$
-(''.1.+0.>$7D.$1(0.+4&$/&$-&8"0*('# *"'*()!&$(+7&;&7.$
-($ )'544(1.$ &$ 1.4*/.$ .$ ;1(+7(;($ ;*)0($ &$ ;1.)(-(*$ -($
()0&+6.>$)*00*$(/$7*+-(6(*+&,.+0*$-.//.$C5&/($ /&$2*B
/*+03$-./$0.)0&0*1.$1()7D(.1.AA.$-($.)).1.$1.)&$P(+.'B
'.00(2&Q/7 E$ %&$ )544.)0(*+.$ )&1.AA.$ &/(,.+0&0&$ +*+$

!
#$#3($! =('+6-! D%**/! ,)L/-! *#U/! AA-! 7! \#QQ1%)6! 789E-! '/! 9::E-! )'!
PPP<3!f%0!<('-! ,J#! J%! #*,$(*6! $%! 1),611#'U%! 2)! ('! +#*+%&#'+6!
6$6Z1%\6!)'!('%!*,1)++(1%!=1)L%+%!,6'!$%!T(%$#!)$!3!#.%(%)!2),J)%S
1%L%!,J#!T(#$!*6ZZ#++6!\6**#!]\)Z$)%!%!+(++)!Z$)!#\\#++)^-!T(%$#!%++6!
L%$#L6$#!%$!1),6'6*,)&#'+6!2)! \)Z$)6! '%+(1%$#-! '6'! #L)',#'26*)!
(')L6,%&#'+#!2%!#**%!$%!L6$6'+R!2#$!2)*=6'#'+#!2)!2#+#1&)'%1#!
$[#\\#++6!%,,#1+%+)L6!2#$$%!\)$)%U)6'#!26=6!$%!=16=1)%!&61+#/!
#%#3/#W6''6# 4 $%(346 -!>()!0!327(-,! -!,)+/-!I<9!**/-!,J#!6**#1L%!
,J#-! '6'6*+%'+#!)$!+#*+%&#'+6!*)%!%',J#!5!)'($!,'%$ -!P!%$!,6'S
+#&=6! ,)j! ,J#! *)!1),%L%!%',J#! )&=$),)+%&#'+#!2%$$%!*,J#2%!+#S
*+%&#'+%1)%-!,6&#!*)!#L)',#!%!=16=6*)+6!2#$$#!2)*=6*)U)6')!\)2(S
,)%1)#!C%1+/!E7<!,/,/G-!%!=16=6*)+6!2)!+2&)2#3!$-,)'02'(-!C%1+/!E7I!
,/,/G-!&%!%',J#!)'!+#&%!2)!(,)'('%'(-#!"#.!0'2#0!!C%1+/!IVV-!,6&S
&%!7-!,/,/G/!
#&#W)! 1#,#'+#-! D%**/! ,)L/-! *#U/! AA-! 97! &%1U6! 789:-! '/! <87I-! )'#
PPP<a%-'(3(2,-8(%0(3(.-<('-! 9I!&%1U6!789:-! ,J#! J%! *+%Q)$)+6!S!
1#$%+)L%&#'+#!%$$%!1),J)#*+%!2)!=%1+#!2)!)'+#1=1#+%1#!$%!2),)+(1%!]%!
\)')! 2)! ,($+6! #! 2)! 1#$)Z)6'#^! %==6*+%! %! ('! $#Z%+6-! '#$! *#'*6! 2)!
2#*+)'%1#!$[%==%1+%&#'+6!%Q)+%+6!2%$$%!+#*+%+1),#!%2!6*=)+%1#!1#$)S
Z)6*)! )'2)Z#'+)-! =1#612)'%'26! )$!1#22)+6!2#Z$)!%$+1)!Q#')!%$!$616!
*6*+#'+%&#'+6!S!,J#!)$!1),61*6!%!,1)+#1)!#1&#'#(+),)!,6&#!$%!,($S
+(1%-!$%!&#'+%$)+R-!$#!%Q)+(2)')!#*=1#**)L#!#!$[%&Q)#'+#!2)!L)+%!2#$!
+#*+%+61#! &#2#*)&6-! '6'! =(j! *=)'Z#1*)! *)'6! %! )'+#Z1%1#-! *($$%!
Q%*#!2#)!*(22#++)!#$#&#'+)!L%$(+%+)L)-!26#!"'0(,)!.- -!+%$#!L6$6'S
+R-! %++1)Q(#'26! %2! #**%! ,6'+#'(+)! )'#*=1#**)! 6LL#16! 2)L#1*)! 2%!
T(#$$)!1)*($+%'+)!2%$$%!2),J)%1%U)6'#!*+#**%/!
#' !3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2$!,'-<#*'(,!/
020(# -3(!0,(# 3!&&2# &(6!0'=# '!)'2$!,'20(2# '02# 0!8-&!# !# 40(,.(4(-!
,)+/-!;8/!
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)*/0&+0*$-&//.$&+0(7(;&0.$;1&))($7*+01&005&/($'(+&/(66&B
0.$&$-()&00.+-.1.$/&$2*/*+03$-./$0.)0&0*1.>$01&$/.$C5&/($
)($&++*2.1&+*$($;&00($-($+*+$;5AA/(7&6(*+.$-($5+$0.B
)0&,.+0*$*$4/($&77*1-($(+0.1;1.0&0(2(/8 >$,&$&+7D.$-&/$
0(,*1.$7D.$/.$5/0(,.$2*/*+03$-./$-();*+.+0.$1.)0(+*$
P+5-.Q>$7*,.$*)).12&0*$-(+&+6($&-$&77*1-($-($(+0.B
41&6(*+.$-.//&$C5*0&$-($/.4(00(,&$*$-($1(+5+6(&$&$'&1.$
2&/.1.$(/$0.)0&,.+0*$7D.$'&2*1()7&$5+$)*44.00*$&$)7&B
;(0*$ -.($ )577.))(A(/($ *$ -.($ /.4(00(,&1(/9 E$ \($ ;1*'(/.B
1.AA.$(+)*,,&$5+?(+0.1)0(6(*$7D.$&001&.$&$)X$&77*1-($
1(0.+50($2&/(-(>$7D.$)($7*//*7&+*$P&$2&//.Q$1();.00*$&/B
/&$2*/*+03$0.)0&,.+0&1(&$.>$7D.$;51$+*+$)7*+'(+&+-*$
+.//?(//.7(0*>$(+'1&+4*+*$ /&$1.4*/&$)577.))*1(&$;*)0&$
-&/$0.)0&0*1.E$

N;;51.$(/$1()7D(*$7D.$($-.)0(+&0&1($-.//.$ -();*)(B
6(*+($0.)0&,.+0&1(.$/.$)*22.10&+*$*$./5-&+*>$;51$&2B
2&/.+-*)($-($)015,.+0($/.7(0(>$@$5+$./.,.+0*$(+7*+'.B
1.+0.$1();.00*$&//&$1.4*/&$)577.))*1(&>$7D.$)($,5*2.$
)5($A(+&1($-./$1&;;*10*$01&$/&$/.44.$.$/&$2*/*+03$-./$
0.)0&0*1.$ .$ 7D.$ &21.AA.$ &00(05-(+.$ &$ (+7(-.1.$
)5//?&/015($ )'.1&$ 4(51(-(7&>$ &$ ;1.)7(+-.1.$
-&//?*)).12&+6&$ -.//&$ )0.))&E$ 9+6(>$ ;1*;1(*$ C5.4/($
&77*1-($2.(7*/&0($-&//&$;1&))(>$2(+7*/&+0($)*/0&+0*$;.1$
7D($2($;&10.7(;&$.$'(+&/(66&0($&$P7*11.44.1.Q$/&$2+-%)3
*('#*"'*()*&'>$;1.)5;;*+4*+*$5+?(,;.1&0(2*$4(51(-(B
7*>$7D.$)($&;;1.)0&+*$&$-()&00.+-.1.E$

c.1*$@$7D.$(/$;1*7/&,&0*$1(/(.2*$-.//&$2*/*+03$0.B
)0&,.+0&1(&$+./$1.4*/&1.$/&$)577.))(*+.$;.1-&$(+.2(B
0&A(/,.+0.$-($2&/*1.$-*4,&0(7*$&//*$)7*14.1.$-($ '.B
+*,.+($ 7D.>$ ;51$ -&//?.)0.1+*>$ ;&/.)(+*$ /?(+7&;&7(03$
-.//&$ 1.4*/&$ ;*)0&$ &$ 01&-51)($ (+$ 0.7+(7&$ *;.1&0(2&E$
%?*)).12&6(*+.$ A.+$ ;*01.AA.$ 1.;/(7&1)($ +.//&$ -(1.B
6(*+.$ -($ 5+$ (+0.1.)).$ 4.+.1&/.>$ C5&/.$ ;(500*)0*$ ;*B
01.AA.$1()5/0&1.>$7*,.$&77.++&0*>$/&$050./&$-.($/.4(0B
0(,&1(>$ -(+&+6($&//&$C5&/.$ (/$P-*4,&Q$-.//&$2*/*+03$
+*+$ ;5Y>$ ).,,&(>$ 2&/.1.$ 7*,.$ 5+$ 2&/*1.$ &))*/50*>$
1(5)7.+-*+.$1(-(,.+)(*+&0*E$

\5/$ -(''.1.+0.$ ,*-*$ -($ (+0.+-.1.$ /&$ P'*16&Q$ -./$
0.)0&,.+0*$B$/?*;6(*+.$P+*1,&0(2&Q$.$C5.//&$7D.$0.B
,.$ 5+&$ '(&77&$ 01&-56(*+.$ -($ C5.//&$ 2*/*+03$ (+$ 5+&$
.''.00(2&$ 1.4*/&$ )577.))*1(&$B$)($ )7*14*+*$ /.$ 01&77.$
-./$ +*0*$ -(A&00(0*$ )5//&$ +&051&$ 4(51(-(7&$ -./$ 0.)0&B
,.+0*E$

9$)*)0.4+*$-.//&$0.)($7D.$+.4D.1.AA.$+&051&$+.B
4*6(&/.$ &//?&00*$ -($ 5/0(,&$ 2*/*+030?$)($ .1&$ &--*00&$
/?(+7&;&7(03$-.//&$2*/*+03$0.)0&,.+0&1(&$-($ '&1.$)*1B
4.1.$ (/$1&;;*10*$)577.))*1(*>$7D.$&21.AA.$0(0*/*>$1(B
7D(&,&+-*$ C5&+0*$ &77.++&0*$ (+$ ;1.7.-.+6&>$ .)7/5B
)(2&,.+0.$+.//&$/.44.E$=/$7D.$.C5(2&/.$&$-(1.$7D.$(/$

!
#(!3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2$!,'-<#*'(,!/
020(# -3(!0,(# 3!&&2# &(6!0'=# '!)'2$!,'20(2# '02# 0!8-&!# !# 40(,.(4(-!
,)+/-!>V!**/!#!I9!**/!
#) !3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2$!,'-<#*'(,!/
020(# -3(!0,(# 3!&&2# &(6!0'=# '!)'2$!,'20(2# '02# 0!8-&!# !# 40(,.(4(-!
,)+/-!;<!**/!
$*!"/ #N&<(-&-!I%'-,-$(2#40(52'2#!#'!)'2$!,'- -!,)+/-!9!**/!

0.)0&,.+0*>$;(L$-($(,;1(,.1.$5+&$7.10&$-(1.6(*+.$&/B
/&$ 2*7&6(*+.>$ +*+$ ;*))&$ '&1.>$ .)).+-*$ (+7&;&7.$ -($
(+-511.$ (/$ 7*+0.+50*$ -.//&$ 2*/*+03$ &//&$ ;1*-56(*+.$
-.//?.''.00*$2*/50*>$7D.$@$;(500*)0*$5+$7*++*0&0*$.)B
).+6(&/.$ -.//?&00(2(03$ +.4*6(&/.E$ ]*+$ -())(,(/.$ @$ /&$
;*)(6(*+.$-($C5&+0($(+$-*001(+&$;1*;.+-*+*$;.1$5+&$
C5&/('(7&6(*+.$+.4*6(&/.$-./$0.)0&,.+0*0! >$7D.$0500&B
2(&$7*+)(-.1&+*$.45&/,.+0.$(+7&;&7.$-($'&1$)*14.1.$
5+&$1.4*/&$)577.))*1(&$.$-($,5*2.1)($'5*1($-&/$)*/7*$
4(3$01&77(&0*$-&//&$/.44.>$;*+.+-*)($+.//?*1A(0&$-.//.$
&+0(7(;&0.$ ;*)(6(*+($ )7.00(7D.$ )5$ 5+?.''(7&7(&$ ()0(05B
0(2&$2*/*+0&1(&$.$;1*7/(2($&//&$;1.,(+.+6&$P-($2&/*B
1.Q$-.//&$)577.))(*+.$/.4(00(,&0"E$\*+*$)0&0.$1(7D(&B
,&0.$ (+$ ;1*;*)(0*$ +5,.1*).$ ;1.2()(*+($ +*1,&0(2.$
7D.$ +.4&+*$ 1(/(.2*$ &50*+*,*$ &//&$2+-%)*('# *"'*()3
*&'0/ >$ );(&66&0&$-&$5+&$-(2.1)*$ .''.00*$B$",# -"7"$B$&$
050./&$ -($ 5+$ (+0.1.)).$ 0&/2*/0&$ *;;*)0*$ 8.$ */01.0500*$
;1.2&/.+0.<$1();.00*$&$C5.//*$-.//?&50*1.$-.//?&00*E$

N;;51.>$).$/&$+.4*6(&/(03$-($5+$&00*$)($,()51&)).$
7*+$ /?&)).+6&$ -($ ;1.2()(*+($ +*1,&0(2.$ 2*/0.$ &$ '&1.$
'1*+0.$-&//?.)0.1+*$&$5+&$2*/*+03>$&$01&00($&+7D.$(//.B
7(0&>$ )($ -*21.AA.$ ;*11.$ (+$ -()75))(*+.$ /&$ +&051&$ -($
0&+0($+.4*6($4(51(-(7(>$-(+&+6($&($C5&/($/?*1-(+&,.+0*$
;51.$&;;1.)0&$'*1,.$-($1.&6(*+.$7*,5+.00E$_*,.$)($
@$*)).12&0*>$&//*1&>$)($)&1.AA.$-();*)0($&$1(2.-.1.$/&$
C5&/('(7&6(*+.$+.4*6(&/.$-.//?&00*$0.)0&,.+0&1(*$)*/B
0&+0*$+.//&$,()51&$(+$75($)($)(&$-();*)0($&$'&1/*$&+7D.$
7*+$1(45&1-*$&//&$-()0156(*+.$,&0.1(&/.$-.//&$)7D.-&$
-&$;&10.$-($5+*$*$;(L$)577.))(A(/($",#-"7"01E$

F&$ )'*+-*$ &//*1&$ &$ 5+&$ 2*/*+03$ 0.)0&,.+0&1(&$
(-*+.&$ &$ 1.4*/&1.$ /&$ )577.))(*+.$.+0*&'# $(%'($-./$
)5*$&50*1.$7*+$0500.$/.$)5.$;*))(A(/($-.7/(+&6(*+($-($
7*+0.+50*$B$)(&$C5&+-*$A.+.'(7($(/$ )5*$-.)0(+&0&1(*>$
)(&$C5&+-*$/*$)2&+0&44(>$&-$.).,;(*$7*+$5+$/.4&0*$
*AA/(4&0*1(*>$ )(&$C5&+-*$&AA(&$ '5+6(*+.$ -.2*/50(2&$
-.//?&)).$.1.-(0&1(*>$*$()0(050(2&$-($5+$.1.-.$*$5+$/.B
4&0&1(*>$*$-.)0(050(2&$-($5+$)577.))(A(/.$", $-"7"$B$+*+$
;&1.$ ;*))&$ ;*1)($ (+$ -5AA(*$ /&$ +&051&$ +.4*6(&/.$ -./$

!
$! !51%! )!+%'+)-!N/#K6- -&-!:2%)2# !# '(4-# ,!&&2# '!-0(2#3!&# ,!8-7(-#
8(%0(3(.--!4)$%'6-!9:EE-!II!**/!
$"!L"#$%&'()]!b/#" &3$'; -!;2#5-.27(-,!#!0!3('20(2#3(0!''2#!#(,3(/
0!''2 -! ,)+/-! 98! **/?!M/#D&3+-!>()!0!327(-,!# !#02440!)!,'27(-,! -!
,)+/-! ;VE! **/?!K/#3(%,$-$# B(::(-6''& -!M-.27(-,!# &!82&!# !#'!/
)'2$!,'20(2 -!,)+/-!9:V!**/!
$#!3#'U%!=1#+#*%!2)!#*%(*+)L)+R-!+1%!Z$)!%1Z6&#'+)!%!\6'2%&#'+6!
'61&%+)L6!)'!*(==61+6!2#$$%!+#*)!2)!N)=%1)!*)!1)*,6'+1%'6g!$%!\6'+#!
$#Z%$#!2#$$[)*+)+(+6!2#$$%!1%==1#*#'+%U)6'#!C%1+/!>E<! ,/,/G?! )$!1#S
Z)&#!Z)(1)2),6!2#$$#! ,6'2)U)6')! )&=6**)Q)$)!6! )$$#,)+#!C%1+/!E;>!
,/,/G?!$%! '($$)+R!2#$!+#1&)'#!C%1+/!E;<! ,/,/G?!$%!=6**)Q)$)+R! ,J#! )$!
$#Z%+6! *)%! 6ZZ#++6! 2)! 1)'('U)%! 2#$! $#Z%+%1)6! C%1+/! E>:! ,/,/G?! $6!
*=#++16! 2#$$%! '($$)+R! =#1! )$! $#Z%+6! 2)! ,6*%! 2#$$[6'#1%+6! 6! 2)! ('!
+#1U6!C%1+/!EI9-! ,6&&%!7-! ,/,/G?!$%!1#L6,%U)6'#!2#$!+#*+%&#'+6!
=#1!*6=1%LL#')#'U%!2)!\)Z$)!C%1+/!EV<-!,6&&%!7-!,/,/G?!$%!'($$)+R!
2#$$%! *6*+)+(U)6'#! \#2#,6&&)**%1)%! C%1+/! E:7-! ,6&&%! ;-! ,/,/G/!
D6*H!"/ #N&<(-&-!I%'-,-$(2#40(52'2#!#'!)'2$!,'- -!,)+/-!9!**/!
$$!3($!=('+6!./ #D(<$))& -!V%..!))(-,(#!#3-,27(-,( -!L6$/!A-!#2/!;-!
4)$%'6-!788:-!<;9/!
$%#3/#W6''6# 4 $%(346 -!>()!0!327(-,! -!,)+/-!IVE!'+/!>:/!
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0.)0&,.+0*02>$ 7D.$ */01.0500*$ +*+$ @$ 1.4*/&$ P;.1$ )XQ>$
,&$-&4/($.)(0($(+0.1).7&+0($&/015($)'.1.$4(51(-(7D.E$

#
#
4#! ;%)<*)%5%*(%! +')+#&'(+#,%'! (*(! #++,%:.+%2

/'!'!-0#.)*0#!&',#&'(+'!$%)','$#+%/# E$
$
Z/01.$&//&$7*,A(+&6(*+.$01&$ /.44.$ .$2*/*+03$+./$

1&;;*10*$7*,;/.,.+0&1.$01&$2*7&6(*+.$.$-./&6(*+.>$
4.+.1&/,.+0.$ )*)0.+50&$(+$-*001(+&$7*+0.)05&/,.+0.$
&($)5*($7*1*//&1($B$(+$;1*41.))(*+.>$/&$71()($-.//&$;1(B
,&6(&$ -.//&$ )577.))(*+.$ /.4(00(,&>$ /&$ 7*+7.6(*+.$
P+*1,&0(2&Q$-.//&$2*/*+03$0.)0&,.+0&1(&$.$/&$C5&/('(B
7&6(*+.$ +.4*6(&/.$ -./$ 0.)0&,.+0*$B$/?5/0.1(*1.$ ;(/&B
)01*$ 7*+7.005&/.$ )5/$ C5&/.$ )($ )5*/.$ '*+-&1.$
/?&,,())(A(/ (03$ -($ 5+&$ 2*/*+03$ 0.)0&,.+0&1(&$ ,.1&B
,.+0.$ -.)0(050(2&$ @>$ 7*,.$ &+0(7(;&0*>$ /?&)).+6&$ -($
.C5(2&/.+6&$01&$P-();*11.Q$ .$P&001(A5(1.Q07E$=/$0.)0&B
,.+0*>$7*+).45.+0.,.+0.$B$7*,.$4(3$-&$0.,;*$)*B
)0.+50*$(+$-*001(+&08$.$&14*,.+0&0*$01&$/.$,*0(2&6(*B
+($-.//&$,.+6(*+&0&$4(51();15-.+6&$-($/.4(00(,(03$-./$
!b#!>$ +./$ 0.+0&0(2*$ -($ 7*4/(.1.$ (/$ )(4+('(7&0*$ -.//&$
/.00.1&$-.//?&10E$HSI$7E7E$B$@$5+$&00*$-();*)(0(2*>$+./$
).+)*$ 7D.$ P-();*11.Q$ +*+$ ;5Y$ )(4+('(7&1.$ +.7.))&B
1(&,.+0.$&001(A5(1.$(+$).+)*$0.7+(7*>$,&$&+7D.$P()0(B
05(1.Q$*$P-.)0(05(1.QE$

9$ C5.)0*$ ;5+0*>$ 1.(,;*)0&0*$ (/$ 1&;;*10*$ 01&$ -(B
);*)(6(*+.$.$&001(A56(*+.$(+$C5.//*$01&$7")%'$.$'/"3
$&"'>$7&-1.AA.$(/$)*);.00*$-($(,,.1(0.2*/.66&$", $&10E$
#K!!>$7*,,&$!>$7E7E$-($5+&$2*/*+03$,.1&,.+0.$P-.B

!
$&#51%!)!+%'+)-!N/#4 6%.$%&-#V%..!))(-,(#4!0#.2%)2#3(#$-0'!<#@20/
'!#)4!.(2&!<#V%..!))(-,!#,!.!))20(2-!)'! E02''<#3(0#.(5<#.-$$<-!%!
,(1%!2)!M/#D&3+SK/#4 6::&%6$ -!,6'+)'(%+6!2%#N/#4 6%.$%&-#4)$%S
'6-!7888-!9:?!./ #. &(*<&33$'$ -!*&# .-,'!,%'-#2'(4(.-#3!&# '!)'2/
$!,'-<#.-,'0(6%'-#23#%,2#'!-0(2#3!&&D2''-#3(#%&'($2#5-&-,'=-!,)+/-!
E8! */?!N/#0&.'&())&# . 6-&-! *&# '!)'2$!,'-<# *&# 40-+(&-# ,!8-7(2&!#
3!&&D2''--!4)$%'6-!9:<E-!<7!**/?#N/#D(-&$,(# K6--(-( -!;!# )%./
.!))(-,(#4!0#.2%)2#3(#$-0'!<#@20'!#8!,!02&!-!"%=6$)-!9:<<-!9V8?!
D/4/ #0&(%3( -!>(0(''-#.(5(&!-!L6$/!7-#;2#+2$(8&(2<#;!#)%..!))(-,(-!
4)$%'6-!9:VI-!IIE?!b/#5-&$'( -!*&#'!)'2$!,'- -!4)$%'6-!9::V-!;<!
**/! B)l! 2)! 1#,#'+#-!K/#3(%.6-*(%$ -!@0!)%44-)(7(-,!# !# .2%)2#
3!&# ,!8-7(-# '!)'2$!,'20(- -! 4)$%'6-! 7899-! 78! **/?!3/#W6''6#

4 $%(346 -!>()!0!327(-,! -! ,)+/-! IVI/! D\1/!3/#B(.'&(%,&%& -! ;2#
.<3<#+-072#3(#&!88!#3!&#'!)'2$!,'-<#*'(,!020(#-3(!0,(#3!&&2#&(6!0'=#
'!)'2$!,'20(2#'02#0!8-&!#!#40(,.(4(-!,)+/-!79/!
$' #3($$%!2)*+)'U)6'#!Z)R!N/#4 6%.$%&SK/#b6('*$%,6 -!L6,#!]>(/
)4-)(7(-,!#J2''-#3(K̂-#)'! L,.<#3(0<-!L6$/!_AAA-!4)$%'6-!9:E>-!9V:?!
%! =16=6*)+6! 2#$$[%++6! 2)! 1)'(',)%! =(1%-! *)! L#2%!K/#3(%,$-$#

B(::(-6''& -#>-''0(,!#8!,!02&(#3!&#3(0(''-# .(5(&! -!#2/! :-! "%=6$)-!
9:VE-!778?!'6',Ji-!)'!1#$%U)6'#!%$!+#*+%&#'+6-!O/#06,,& -!E!-0(2#
8!,!02&!#3!&#,!8-7(-#8(%0(3(.--#"%=6$)-!9:II-!7:9!**/?!
$( !4/ #0&%-!;2#3()!0!327(-,!<#:-,'0(6%'-#2&&-#)'%3(-#3!&#.-,'!/
,%'-#3!&#'!)'2$!,'- -! ,)+/-!7;;?!B/#b6:3&.%$ -!C!.!,)(-,!#2#b (,]#
;2# 3()!0!327(-,! -! )'! C(5<# 3(0<# .(5<-! 9:E:-! EI! **/?!M/#N&:6--6 -!
9-0$2&()$-#,!8-7(2&!#!#'!)'2$!,'- -!4)$%'6-!9:EE-!9EV!**/?!M/#
5-(5+334& -!;D2%'-,-$(2#'!)'2$!,'20(2#!#&!#3()4-)(7(-,(#,!82/
'(5!-!,)+/-!>V!*/?!"/ #N&<(-&-!I%'-,-$(2#40(52'2#!#'!)'2$!,'- -!,)+/-!
9!**/?!N/#0&.'&())&# . 6-&-!>!&&!#)%..!))(-,(#'!)'2$!,'20(! -!M1++/!
IV<SE88-!,)+/-!:I!**/?!./ #M))(-&,& -!;!#)%..!))(-,(#!#&!#3-,27(-/
,( -!"%=6$)-!9::8-!>8</!

)0(050(2&Q>$.45&/,.+0.$)*11.00&$-&//*$)0.))*$(+0.1.)).$
&$1.4*/&1.$ /&$;1*;1(&$)577.))(*+.>$&/$C5&/.$@$&/01.)R$
*1(.+0&0*$*4+($(+0.+0*$&001(A50(2*$-./$0.)0&0*1.E$

=+$ 5+$ 7/(,&$ (+$ 75($ /&$ )577.))(*+.$ 0.)0&,.+0&1(&$
+*+$@$;(L$&+7(//&1.$&$C5.//&$/.4(00(,&>$5+&$7*+'.1,&$
7D.$ /&$-();*)(6(*+.$+.4&0(2&$2*/0&$&-$ .)7/5-.1.$ -(B
1.00&,.+0.$ 5+$ )577.))(A(/.$",# -"7"$7*)0(05()7&$ 5+$
).4,.+0*$-($&50*+*,(&$;1(2&0&$-($;.1$)X$+*+$&22.1B
)&0*$-&//?*1-(+&,.+0*$@$)0&0*$&--*00*$-&//&$;1.).+6&$
-($ (;*0.)($ /.4&/($ +.//.$ C5&/($ (/$ 0.)0&0*1.$ ;1.-();*+.$
5+&$ -()7(;/(+&$ -.//&$ ;1*;1(&$ )577.))(*+.$).+6&$ +X$
&001(A5(1.$ (+$ ).+)*$0.7+(7*>$+X$ ()0(05(1.>$ ,&$&50*-.B
0.1,(+&+-*)($P+.4&0(2&,.+0.QE$`1&$C5.)0.>$0500&2(&$B$
(+-(7&+-*$7*)&$)($2*4/(&$(+0.+-.1.$(+$).+)*$/&0*$;.1$
P7*+0.+50*$+.4&0(2*Q$B$*77*11.$-()0(+45.1.J$-();*)(B
6(*+($0.)0&,.+0&1(.$ /&$75($+.4&0(2(03$)($7*//*7&$&$/(B
2.//*$-.//?.);1.))(*+.$-.//&$2*/*+03$.$-.//?.''.00*$&-$
.))&$ 7*+).45.+0.$ 8(/$ -(2(.0*$ 0.)0&,.+0&1(*$ -($ -(2(B
)(*+.$", $&10E$I#K>$7*,,($!$.$K>$7E7EO$/&$-();.+)&$-&/B
/&$ (,;50&6(*+.$",# '"# ", $&10E$HMG$7E7E$ .$ -&//&$7*//&B
6(*+.$", $&10E$IKI$7E7EO$/&$-();*)(6(*+.$7*+01&1(&$&//&$
7*)0(056(*+.$-($).12(0L$;.1$-.)0(+&6(*+.$-./$;&-1.$-($
'&,(4/(&$", $&10E$#bM!$7E7E<O$+*+7DX$5/0.1(*1($-();*)(B
6(*+($ +*+$ &001(A50(2.$ 7D.>$ ;51$ ;*)(0(2.$
+.//?.);1.))(*+.$.$+.//?.''.00*$7D.$+.$7*+).45.>$;*B
01.AA.1*$&2.1.$.45&/,.+0.$5+&$7&1(7&$P+.4&0(2&Q>$(+$
C5&+0*$41&2*).>$)2&+0&44(*).$*$&''/(00(2.$;.1$($-.)0(B
+&0&1($ 8(/$.+!%' $0.)0&,.+0&1(*$", $&10E$ MGI$ 7E7EO$
/?*+.1.$-.//&$;1.)0&6(*+.$-./$/.4&0*$", $&10E$MM!$7E7EO$
/?&)).4+*$ -(2()(*+&/.$ ).,;/(7.$", $&10E$ IKK$ 7E7EO$ /.$
-();*)(6(*+($ 1./&0(2.$ &//&$ -()01(A56(*+.$ (+0.1+&$ 01&$ ($
7*.1.-($-./$7&1(7*$-.($ -.A(0($ .$ ;.)($ .1.-(0&1($", $&10E$
IH!$ 7E7EO$ (/$ 7*,;/.))*$ -.//.$ -();*)(6(*+($ (+7(-.+0($
)5($-(1(00($-.($/.4(00(,&1(>$01&$/.$C5&/($(/$/.4&0*$(+$)*B
)0(056(*+.$ -($ /.4(00(,&$", $&10E$ HH#$ 7E7E<E$ 9;;&1.$ -($
0500&$.2(-.+6&$7D.$/&$7/&5)*/&$,.1&,.+0.$-().1.-&B
0(2&$ )(&$ 5+?.);1.))(*+.$ +.4&0(2&$ -.//&$ 2*/*+03$ -./$
0.)0&0*1.>$7D.$0500&2(&$&AA(&$/&$;*10&0&$)2&+0&44(*)&$B$
;.1$($-.)0(+&0&1($B$-($C5.)0.$).7*+-.$-();*)(6(*+($0.B
)0&,.+0&1(.>$ 7&;&7($ -($ (+4.+.1&1.$ 5+&$4"0"!&*('#
!(.)+'( E$

=+$ ).+)*$ '&2*1.2*/.$ &//&$ ,.1(0.2*/.66&$
-.//?(+0.1.)).$ )*00*)0&+0.$ &$ C5.)0&$ -.7/(+&6(*+.$ -./$
-();*11.$P(+$+.4&0(2*Q>$7*,.$/&$)0.))&$;1*+5+7(&$-($
/.4(00(,(03$ )*;1&$ ,.+6(*+&0&$ D&$ *)).12&0*>$ 1(.+01.B
1.AA.$ +./$ ;*0.1.$ -();*)(0(2*$ -./$ 0.)0&0*1.$B$;51$ ).$
+*+$.);1.))&, .+0.$;1.2()0*$-&/$/.4()/&0*1.$B$+*+$)*/B
0&+0*$/&$'&7*/03$-($41&2&1.$(/$;1*;1(*$.1.-.$-($5+&$4"3
0"!&*('# !(.)+'( >$ ,&$ &+7D.$ C5.//&$ -($ .)7/5-.1.$ (/$
/.4(00(,&1(*$ -&//&$ C5*0&$ -();*+(A(/.$ ,.-(&+0.$
/?()0(056(*+.$ +.//&$ )*/&$ C5*0&$ -($ /.4(00(,&$ .$ C5.//&$
&+7*1&$-($,*-('(7&1.$/.$+*1,.$7D.$/&$/.44.$;*+.$&//&$
-./&6(*+.$ )577.))(2&>$ .)7/5-.+-*$ /?*;.1&0(2(03$ -./$
-(1(00*$-($1&;;1.).+0&6(*+.$(+$'&2*1.$-.($;1*;1($7*+B
4(5+0($*$-.//?&771.)7(,.+0*$7*+$/&$;1.2()(*+.$-($;(L$
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!"#$%&'("()"#*'+%(,- ,- ./ (0(1%+"("(*%22"&+3(
((

!!!!!!!!"!#$$!

)*)0(056(*+($ *1-(+&1(.$ *>$ &--(1(0051&>$ 7*+$
5+?.)7/5)(*+.$-(1.00&E$

_D.$;*(>$5+&$2*/0&$.)7/5)*$(/$7*+'/(00*$-($5+&$)('B
'&00&$ 2*/*+03$ P-.)0(050(2&Q$ 7*+$ /&$ 0(;(7(03$ )*7(&/.>$
)*00*$&/01*$)7150(+(*$B$C5.//*$-.//?&;;1.66&,.+0*$-.B
4/($(+0.1.))($(+$7*+71.0*$B$/&$2*/*+03$-./$0.)0&0*1.$7D.$
&AA(&$(+0.)*$-().1.-&1.$;*))&$;&/.)&1)($(//.7(0&$@$5+&$
C5.)0(*+.$7D.$+*+$41&2.1.AA.$)5//&$7&5)&$-./$0.)0&B
,.+0*>$ ,&$ )5/$ 0.11.+*$ /(,(01*'*$ -./$ ,*0(2*>$7*,.$
-.;*11.AA.$5+&$/.0051&$-.4/($&100E$M!G>$7*,,&$ !>$ .$
M!M$7E7E>$)5/$,*0(2*$.11*+.*$.$(//.7(0*E$\($@$(+$;1*;*B
)(0*$*)).12&0*$7D.$).$5+$-.0.1,(+&0*$(+0.1.)).$+.//&$
,&0.1(&$ 7*+01&005&/.$ @$ &))*1A(0*$ +.//?&,A(0*$ -.//&$
7&5)&>$7*,.$ '5+6(*+.$7*+71.0&$-.//?&00*$ -($&50*+*B
,(&$;1(2&0&>$+.//&$,&0.1(&$0.)0&,.+0&1(&>$C5.//*$)0.)B
)*$(+0.1.)).$ -*213$./.2&1)($&/$1&+4*$-($ ,*0(2*$1(/.B
2&+0.>$ ;.1$ .)).1.$ 7&;&7.$ -($ (+7(-.1.$ )5//&$ 2&/(-(03$
-.//?&00*>$,&$).,;1.$(+$C5&+0*$,*0(2*$.11*+.*$*$(/B
/.7(0*09E$

F(),.))&$ -5+C5.$ /?*;6(*+.$ .1,.+. 50(7&$ (+01&+B
)(4.+0.$+.($7*+'1*+0($-.//&$7/&5)*/&$,.1&,.+0.$-().B
1.-&0(2&1?>$ 7*+)&71&0&$ ;.1$ /5+4*$ 0.,;*$ -&//&$ ;1*B
+5+7(&$-.//&$_*10.$-($_&))&6(*+.$!b$4(54+*$#"MI>$+E$
#GHS$.$);*1&-(7&,.+0.$-&//&$4(51();15-.+6&$-($,.B
1(0*1!>$7*+$/?&;;&1&0*$7*+7.005&/.$ '(+$C5($.);*)0*$7($
)($.,&+7(;&$-&/$'&1.$1(7*1)*$&//&$1&$*&+#&%0&'$(+$A&).$
&//&$ C5&/.$ ;.1$ .)7/5-.1.$ )($ -.AA&$ +.7.))&1(&,.+0.$
()0(05(1.$ (,;/(7(0&,.+0.>$ 7D.$ ;51.$ (/$ \5;1.,*$ 7*+B
).))*$ &2.2&$ &2&//&0*$ (+$ C5&/7D.$ ;1.7.-.+0.$ 4(51(B
);15-.+6(&/.1"$8&,,.00.+-*$ -5+C5.$ 5+&$ 7/&5)*/&$
7*)R$ 7*+4.4+&0&J$ UN)7/5-*$ -&//&$ ,(&$ )577.))(*+.$
/.4(00(,&$)*/0&+0*dV<E$\5//&$)7*10&$-($5+&$'&+0*,&B

!
$)#3/#W6''6# 4 $%(346 -!>()!0!327(-,! -!,)+/-!IV:-!,J#!6**#1L%!$%!
&%1Z)'%$)+R!2#$!1),61*6!%$$[%1+/!9;>I!,/,/!)'!&%+#1)%!,6'+1%++(%$#!
=#1!*%'U)6'%1#!T(#Z$)!)'+#1#**)!=#1*#Z()+)-!,J#!*)!1),6&=6'Z6'6!
%++61'6!%!('%!\('U)6'#!)$$#,)+%-!$%226L#!=)(++6*+6!]'#$!+#*+%&#'S
+6!$%!1%Z)6'#!2%!,()!P!*6*+#'(+%!$%!L6$6'+R!2)!2)*=611#!)'!('%!2%S
+%!&%')#1%-!T(%'2[%',J#!1)*($+)!2%$$%!*,J#2%-!'6'!1)\$()*,#!'#$$%!
,%(*%-!1#*+%'26! )'L#,#! ,6'\)'%+%! '#$$[%&Q)+6!2#)!&6+)L)-! *%$L6!
=6+#1#!#L#'+(%$&#'+#!1)$#L%1#-! ,6&#!&6+)L6! )$$#,)+6-! *($!=)%'6!
2#$$%!L%$)2)+R!2#$$[%++6^/!3($!=('+6-!%$+1#*H-!./ #B6-'&%.&6-& -!;2#
3()!0!327(-,!#!#(&#4!,)(!0-#3(#I&6!0'-#E026%..B(-!,)+/-!;IE!**/!
%*#D6*H!K/#4 6::&%6$ -!12,%2&!#3(#3(0(''-# .(5(&!#!#.-$$!0.(2&!-!
L6$/!AAA-!7-!4)$%'6-!9:I7-!><?!N/#4 6%.$%&-#V%..!))(-,(#4!0#.2%/
)2#3(#$-0'!<#@20'!#)4!.(2&!<#V%..!))(-,!#,!.!))20(2-!,)+/-!77!**/?!
M/#5$--6%,6 -!L6,#!]>() !0!327(-,!#J3(0<#5(8!,'!K̂-!)'! L,.<#3(0<-!
L6$/!_AAA-!4)$%'6-!9:E>-!987!**/?!N/#D(-&$,(# K6--(-( -!;!#)%./
.!))(-,(#4!0#.2%)2#3(#$-0'!<#@20'!#8!,!02&!-!,)+/-!797!**/!
%!#3($$#!61&#!2)!D%**/!,)L/-!*#U/!AA-!78!Z)(Z'6!9:E<-!'/!9>IV-!)'!
9-0-# ('<-!9:EV-!A-! ,/! I<>-!#! )'! N(%)'<# .(5<-!9:E<-!A-!78;7?!51)Q/!
b#ZZ)6!O&)$)%-!7<!*#++#&Q1#!7888-!)'!M('2#,-'<-!7889-!E:>?!M==/!
D%+%')%-!7V!&%ZZ)6!788;-!)'!N(%0<#$!0('--!788>-!9I!**/?!.-,'02 -!
$%!=6*)U)6'#!=)l!)'2($Z#'+#!L#1*6!$%!,$%(*6$%!&#1%&#'+#!2)*#1#S
2)+)L%!1)*,6'+1%+%! )'!%$+1%!=%1+#!2#$$%!Z)(1)*=1(2#'U%!2)!&#1)+6-!
=#1!$%!T(%$#!*)!L#2%'6!51)Q/!"(616-!9I!*#++#&Q1#!9:V:-!)'!C(5<#
8(%0<#)2032-!9::9-!;V:?!51)Q/!D%+%')%-!7V!&%1U6!7888-!)'!N(%)'<#
.(5<-! 7889-! 9998! **/?! M==/! .#'6L%-! 9E! Z)(Z'6! 7888-! )'!N(%0<#
$!0('- -!7889-!:;</!
%"#D)!*)!1)\#1)*,#!%$$#!2(#!=16'(',#!D%**/!,)L/-!*#U/!AA-!7;!'6L#&S
Q1#!9:V7-!'/!E;;:?!D%**/!,)L/-!*#U/!AA-!9V!Z)(Z'6!9::>-!'/!IV:I/!

0(7&$2(4.+6&$-.//&$1.4*/&$P",$-%0"#$="'*#&)'*&*%"0Q>$)($
0.,;.1&2&$(+'&00($(/$1(4*1.$-.//&$0.)($+.4&0(2&$(+$*)B
).C5(*$&$5+$;1(+7(;(*$-($1(2+0#*"'*(.")*&>$7D.$0500&B
2(&$+*+$1()*/2.2&$/&$C5.)0(*+.>$1()5/0&+-*$);.))*$-(B
+&+6($&/$)577.))(A(/.$",#-"7"$-($-(''(7(/.$&;;/(7&6(*+.$
;.1$ /?(+-(2(-5&6(*+.$ -($5+&$1.&/.$2*/*+03$()0(050(2&>$
;51$(,;/(7(0&>$-./$0.)0&0*1.1/ $8)($;.+)(>$&-$.).,;(*>$&($
;&1.+0($ .+01*$ (/$ ).)0*$ 41&-*>$ ,&4&1($ 1(,&)0($ C5&/($
5+(7($)577.))(A(/($",#-"7"$-./$0.)0&0*1.<E$

N77*$ &//*1&$ 7D.$ .)7/5-.1.$B$.);1.))(*+.$ -($ 5+$
P+*+$2*/.1.Q$B$&21.AA.$/&$,.-.)(,&$-(4+(03$-($&001(B
A5(1.$B$5+&$-.//.$0&+0.$,&+('.)0&6(*+($-($P2*/.1.Q$B$
+./$7*)0(05(1.$-();*)(6(*+($-.//.$)*)0&+6.$-./$0.)0&0*B
1.$;.1$(/$0.,;*$(+$75($7*)05($&213$7.))&0*$-($2(2.1.E$

$
$
5#! ;%)','$#5%*('!'!,#<<,')'(+#5%*(' E$

$
[/0.1(*1.$ C5.)0(*+.$ .,.1)&$ 01&-(6(*+&/,.+0.$ &$

;1*;*)(0*$-.//&$2*/*+03$&A/&0(2&$0.)0&,.+0&1(&$D&$1(B
45&1-&0*$/?(+7(-.+6&$-.//?(+0.+0*$-().1.-&0(2*$-./$!"#
$%&%'$)5($-()7.+-.+0($-.//?.)7/5)*>$*))(&$).$2($)(&+*$($
;1.)5;;*)0($;.17DX$;*))&$*;.1&1.$/&$1&;;1.).+0&6(*B
+.>$*2.$(/$0.)0&0*1.$+*+$&AA(&$,&+('.)0&0*$5+$.);1.)B
)*$;1*;*)(0*$-.)0(050(2*$-.//&$)0(1;.$-./$1&;;1.).+0&B
0*E$

W5&/.$ '*1,&$-($ -./&6(*+.$ )577.))(2&>$/&$1&;;1.B
).+0&6(*+.$ *;.1&>$ 7*,.$ ;1.2()0*$ -&//?&10E$ GMS$ 7E7E>$
)(&$&$'&2*1.$-.($-()7.+-.+0($-.($'(4/($/.4(00(,(>$/.4(0B
0(,&0($.$&-*00(2(>$+*+7DX$-($C5.//($+&051&/($-./$-.'5+B
0*$.>$+.//&$/(+.&$7*//&0.1&/.>$&$'&2*1.$-.($-()7.+-.+0($
-.($'1&0.//($.$-.//.$)*1.//.$-./$-.'5+0*E$]./$;1(,*$7&B
)*$/?.2.+05&/.$.)7/5)(*+.$.);1.))&$-&$;&10.$-./$0.)0&B
0*1.$1(45&1-&$/&$)0(1;.$-.($'(4/(>$*))(&$-.($1&;;1.).+B
0&+0($/.4(00(,&1(>$-5+C5.$&21.AA.$.''.00*$+.//&$,()5B
1&$(+$75($)($)(&$-();*)0($&-$&77.00&1.$/&$-().1.-&6(*+.$
-./$/.4(00(,&1(*>$7*,.$+./$).45(0*$-.//&$01&00&6(*+.E$

9$ ;1.)7(+-.1.$ -&/$ -(2.1)*$ .)(0*$ 7D.$ &21.AA.$ /&$
2*/*+03$0.)0&,.+0&1(&$-($-.)0(05(1.$(/$1&;;1.).+0&+0.$
-($75($&//?&10E$GMS$7E7E$7D.$)(&$&+7D.$5+$/.4(00(,&1(*>$
@$;1./(,(+&1.$&//&$C5.)0(*+.$-.//&$7*,;&0(A(/(03$-.//&$
1&;;1.).+0&6(*+.$7*+$/?.)7/5)(*+.$-&//&$)577.))(*+.$
5+$ &77.10&,.+0*$ -.//&$ 2*/*+03$ .);1.))&$ *$ ;1.)5+0&$
-./$ 0.)0&0*1.$ -($ 2(.0&1.$ /&$ -./&6(*+.$ )577.))(2&$", $
&10E$ GMI$ 7E7E$ (+$ '&2*1.$ -.($ -()7.+-.+0($ -./$ -.)0(05(B
0*10E$\($01&00&$-($5+&$C5.)0(*+.$.1,.+.50(7&>$7D.$)*/B
/.7(0&$ /?.)0.+)(*+.$ -.($ 71(0.1($ (+0.1;1.0&0(2($ ;.1$ '&1$

!
%##dQ)#U)6'#!*6$$#L%+%!2%!N/#4 6%.$%&-#V%..!))(-,(#4!0#.2%)2#3(#
$-0'!<#@20'!#)4!.(2&!<#V%..!))(-,!#,!.!))20(2-!,)+/-!7>/!
%$!4/ #0&%-!;2#3()!0!327(-,!<#:-,'0(6%'-#2&&-#)'%3(-#3!&#.-,'!/
,%'-#3!&#'!)'2$!,'- -!,)+/-!7<;!*/?!M/#D&3+-!>()!0!327(-,!#!#024/
40!)!,'27(-,! -! ,)+/-! ;VE!**/?!N/#K6--& -!V%..!))(-,(# (,#8!,!02&!-!
M1+/! >IESI99-! )'! :-$$<# .-3<# .(5<-! %! ,(1%! 2)!M/#33&('$B( S./ #

0-(%3( -#06$6Z'%Sb6&%-! 9:V8-! 9V9/! "#$$%! Z)(1)*=1(2#'U%! 2)!
$#Z)++)&)+R-!D%**/!,)L/-!*#U/!AA-!7;!'6L#&Q1#!9:V7-!'/!E;;:?!D%**/!
,)L/-!*#U/!AA-!7I!&%ZZ)6!7897-!'/!VI;7-!,)+/!
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/57.$)5//&$2*/*+03$-./$0.)0&0*1.$;51$+*+$-(1.00&,.+0.$
-.)5,(A(/.$-&//&$)7D.-&$0.)0&,.+0&1(&E$e$(/$7&)*$-./B
/.$1(7D(&,&0.$&A(05-(+($/(+45()0(7D.$-./$0.)0&0*1.>$7D.$
B$(+$C5&+0*$7*+2.14.+0($&$5)($-./$/(+45&44(*$7*,5+.$
B$'&++*$-&$)'*+-*$&$5+&$;1*+5+7(&$-.//&$_&))&6(*+.$
-./$!b#S11>$)5/$0.,&$-.($1&;;*10($01&$-().1.-&6(*+.$.$
1&;;1.).+0&6(*+.E$ =/$ \5;1.,*$ 7*+).))*>$ &-(0*$ -&($
;1*+(;*0($-&//&$0.)0&01(7.>$.1&$)0&0*$7D(&,&0*$&$2.1(B
'(7&1.$/&$/.4(00(,(03$-.//&$)0&05(6(*+.$-.//&$7*10.$0.1B
1(0*1(&/.>$'&2*1.2*/.$&//?.)7/5)(*+.$-&//&$)577.))(*+.$
7D.$/&$-();*+.+0.$&2.2&$1(2*/0*$&($;1*;1($U'1&0.//($.$
+(;*0(V>$ -&$ (+0.+-.1.$ C5&/.$ 2*/*+03$ 1(45&1-&+0.$
/?(+0.1&$ )0(1;.$ -.($ 7*//&0.1&/(E$ %&$ _&))&6(*+.$ &2.2&$
;*($-.7()*$-($7*+'.1,&1.$/&$1(7*)0156(*+.$-./$4(5-(B
7.$-($ ,.1(0*>$(+$C5&+0*$,*))&$-&//&$7*+)(-.1&6(*+.$
7D.$ /&$ ;&1*/&$U+(;*0(V$50(/(66&0&$-&//&$0.)0&01(7.$+./$
/(+45&44(*$ 7*,5+.$ )5*/.$ 1(7*,;1.+-.1.$ &+7D.$ U($
;1*+(;*0(V$.$+*+$7($)&1.AA.1*$1&4(*+($;.1$+.4&1.$7D.$
-(2.1)&,.+0.$ &AA(&$ 2*/50*$ &50*-.0.1,(+&1)($ /&$ -(B
);*+.+0.E$

=+$&)).+6&$-($5+&$;1.7(;5&$2*/*+03$0.)0&,.+0&1(&$
&A/&0(2&$7D.$1(45&1-($(/$-./&0*$;.1$1&;;1.).+0&6(*+.>$
*1A.+.$ 5+&$ ;&10.$ -.//&$ -*001(+&12$.$ /?*1(.+0&,.+0*$
;1.2&/.+0.$(+$4(51();15-.+6&17$7*+2.14*+*$+./$7*+B
)(-.1&1.$*;.1&+0.$/&$-./&6(*+.$)577.))(2&$(+$)5*$'&B
2*1.>$)0&+0.$/&$+*+$&50*,&0(7&$-())*/5A(/(03$-.($;1.B
)5;;*)0($;.1$/&$2*7&6(*+.$.$/&$-./&6(*+.$-.4/($5/0.B
1(*1($ )577.))(A(/(E$=+$).+)*$7*+01&1(*>$)($ .1&$&--*00*$
7D.$/&$-().1.-&6(*+.$1.7(-.)).$(/$0(0*/*$-.//&$7D(&,&B
0&>$ &$ -(''.1.+6&$-($ C5&+0*$ &22(.+.$ ;.1$ /?(+-.4+(03>$
+*+$-($*)0&7*/*$&//*$)2*/4.1)($-.//&$-./&6(*+.>$7*,.$
);(.4D.1.AA.$ /&$ 7*+)0&0&6(*+.$ 7D.$ /?(+-.4+*$ ;*))&$
&77.00&1.$ /?.1.-(03>$ 7D.$ ;*($ ;.1Y$ 4/($ @$ ;1.7/5)*$ -($
01&00.+.1.18E$

!
%%! D%**/! ,)L/-! *#U/! AA-! 9<! 6++6Q1#! 789V-! '/! 7E8E7-! )'!9-0-# ('<-!
789:-!A-!,/!I>9/ !
%&!A'!*#'*6!%2#*)L6-!4/ #0&%-!;2#3()!0!327(-,!<#:-,'0(6%'-#2&&-#
)'%3(-#3!&#.-,'!,%'-#3!&#'!)'2$!,'--! ,)+/-!7<7!**/?!N/#0&.'&())&#

. 6-&-!>!&&!#)%..!))(-,(#'!)'2$!,'20(! -!M1++/!IV<SE88-!,)+/-!:V!*/?!
4/ #4 $-6,,& -!;2#3()!0!327(-,! -!)'! E02''<#3(0<#)%..<#!#3-,<-!%!,(S
1%!2)!./ #0$%&'&%&-!AA-!4)$%'6-!788:-!7<9?!2)!1#,#'+#-!3/#W6''6#

4 $%(346 -!>()!0!327(-,! -!,)+/-!I:8/!
%'!A'!+%$!*#'*6!D%**/!,)L/-!9>!6++6Q1#!9:II-!'/!;9IV!C#*+/!5611#'S
+#G-!)'!9-0-#('<-!9:II-!A-!,/!9>I9-!#!)'!N(%)'<#.(5<-!9:IE-!A-!7I7!**/?!
%!*#Z()1#-!D%**/!,)L/-!*#U/!AA-!7;!'6L#&Q1#!9:V7-!'/!E;;:-!)'!9-/
0-#('<-!9:V;-!A-!,/!9EI7!**/?!D%**/!,)L/-!*#U/!AA-!9>!2),#&Q1#!9::E-!
'/!999:I-!)'! 9-0-#('<#C!4<-!9::E-!L6,#!V%..!))(-,!#,!.!))20(2 -!
'/!I8-!#!)'! N(%)'<#.(5<#12))/-!9::E?!C)'!&6+)L%U)6'#G!D%**/!,)L/-!
*#U/!AA-!7I!&%ZZ)6!7897-!'/!V;7I-!,)+/?!D%**/!,)L/-!*#U/!AA-!9<!6+S
+6Q1#!789V-!'/!7E8E7-!,)+/!
%(! 3)! L#2%'6!M/#5-(5+334& -! L).&%)(-,!# '!)'2$!,'20(2# 3!8&(#
!0!3(#!#3(0(''-#3(#02440!)!,'27(-,!-!)'! N(%0<#('<-!9:II-!A-!7-!<>:!
**?!A=/-#;D2%'-,-$(2# '!)'2$!,'20(2# !# &!# 3()4-)(7(-,(# ,!82'(5! -!
,)+/-!I8!*/?!./ #M))(-&,& -!>()!0!327(-,!#!3#!).&%)(-,!#3(#!0!3(-!)'!
C(5<# '0($<# 3(0<# 40-.<# .(5<-! 9:EV-! 99V7! **/-! *=#,/! 978;?!./ #

. -$::$ SM/#0+-=6:6 -!;!#)%..!))(-,(<#@20'!#8!,!02&!-!)'! E02''<#
3(0<#.(5<#('<-!2)1#++6!2%!./ #c (::(''& -!561)'6-!9:<<-!V;?!=)l!2)!1#S
,#'+#!K/#. 6-5$ -!L6,#!] >()!0!327(-,! ^-!,)+/-!9!**/!

`500&2(&$ )*00*$ C5.)0*$ ;1*'(/*$ -?(+-&4(+.>$ +*+$
).,A1 &$ 4(5)0('(7&A(/.$ 7D.>$ -(+&+6($ &4/($ 5/0.1(*1($
7D(&,&0($ ;.1$ 1&;;1.).+0&6(*+.>$ /&$ -().1.-&6(*+.$ .$
/?(+-.4+(03$ 1(7.2&+*$ 5+$ 01&00&,.+0*$ -(''.1.+0.$ )*/*$
;.1$/.$+*0.$-(2.1)(03$7D.$(+0.17*11*+*$01&$($-5.$()0(05B
0(J$+*+$)*/0&+0*$;.17DX$@$7*+01*2.1)*$7D.$/?(+-.4+(03$
+*+$&AA(&$&/75+&$(+7(-.+6&$)5//&$-./&6(*+.$-./$1&;B
;1.).+0&0*19>$,&$;.17DX$&+7D.$/&--*2.$)(&$(+-()750(B
A(/.$7D.$)(&$)0&0&$.)7/5)&$/&$-./&6(*+.$-./$1&;;1.).+B
0&0*>$ 7*,.$ +./$ 7&)*$ -($ )5&$ ;1.,*1(.+6&$ 1();.00*$ &/$
,*,.+0*$ -($ &;.1051&$ -.//&$ )577.))(*+.>$ +*+$ @$ 7*B
,5+C5.$ ;*)0&$ (+$ -()75))(*+.$ /&$ 7D(&,&0&$ -.($ -(B
)7.+-.+0($-./$1&;;1.).+0&0*$", $&10E$GMI$7E7E>$7D.$D&$
;(500*)0*$/?*A(.00(2*$-($&))(751&1.$5+&$-./&6(*+.$5/B
0.1(*1.>$7D.$ )*;;.1()7&$&$C5.//&$+*+$&+-&0&$&$A5*+$
'(+.E$N$7(Y$2&11.AA.$&$;1.)7(+-.1.$-&//?(,;.-(,.+0*$
8;1.,* 1(.+6&>$&)).+6&$", $&10E$Ib$7E7E>$;.1-(0&$-./$-(B
1(00*$-($&77.00&1.$&($).+)($-.//?&10E$GSb$7E7E>$1(+5+6(&$
-./$ 7D(&,&0*>$ (+-.4+(03$ *$ -().1.-&6(*+.<$ ;.1$ 75($
/?.''.00*$ -.2*/50(2*$ -.//?.1.-(03$ (+$ '&2*1.$ -./$ 1&;B
;1.).+0&0*$ +*+$ &AA(&$ *;.1&0*J$ -5+C5.$ .45&/,.+0.>$
7D.$7(Y$&22.+4&$;.1$7&5)&$-($/.44.$*$2*/*+0&1(&E$%.$
;.1;/.))(03$ -($ 5+?.C5(;&1&6(*+.2?$&+-1.AA.1*$ -5+B
C5.$,(0(4&0.>$7*+$5+?*)).12&6(*+.$-($*1-(+.$/.00.1&B
/. B)()0.,&0(7*J$@$/*$)0.))*$-&0*$/.00.1&/.$-.//?&10E$GMI$
7E7E$7D.$.C5(;&1&$/&$,&01(7.$/.4&/.$*$2*/*+0&1(&$C5&B
/.$;1.)5;;*)0*$-($*;.1&0(2(03$-.//&$1&;;1.).+0&6(*+.>$
7D.$1(7*11.>$&;;5+0*>$;.1$(/$7&)*$(+$75($/?&)7.+-.+0.$
U+*+$ ;5Y$*$+*+$25*/.$&77.00&1.VE$ ]*+$ )($2.-.$ ;.1$
C5&/.$ ,*0(2*>$ &//*1&>$ /*$ )0.))*$ /.4()/&0*1.$ &21.AA.$
(+0.)*$ .C5(;&1&1.$ +.//?.''.00*$ /?.)7/5)(*+.$ -./$ 1&;B
;1.).+0&0*$;.1$)5&$2*/*+03$7*+$4/($&/01($'&00($(,;.-(B
0(2(>$ 7D.$ ;1.)7(+-*+*$ -&$ 5+&$ )5&$ 2*/*+03>$ ,&$ ;*($
&//?(+0.1+*$-($C5.)0($5/0(,($B$0500($)*00.)($&/$U+*+$;5Y$
8d<$ &77.00&1.V$B$/?(+0.1;1.0.$ ;*))&$ ;*($ -()0(+45.1.$
01&$7&5)&$/.4&/.$.$2*/*+0&1(&$01&.+-*+.$7*+).45.+6.$
*;;*)0.$ (+$ *1-(+.$ &//&$ )5))()0.+6&$ -.($ ;1.)5;;*)0($
;.1$/?*;.1&0(2(03$-./$-(1(00*$-($1&;;1.).+0&6(*+.E$

_D.$ .)7/5)(*+.$ -.//&$ )577.))(*+.$ ;.1$ 7&5)&$ -($
/.44.$*$;.1$2*/*+03$-.)0(050(2&$-./$0.)0&0*1.$4(5+4&B
+*$ &/$ ,.-.)(,*$ .''.00*$ -($ 7*+).+0(1.$ /&$ -./&6(*+.$
)577.))(2&>$+*+$)A(&-()7.$0500&2(&$/.$-(2.1)(03$01&$-(B
).1.-&6(*+.$.$(+-.4+(03>$,&44(*1,.+0.$&;;1.66&A(/($
&//&$/57.$-.//&$1(++*2&0&$'()(*+*,(&$-./$0.)0&,.+0*>$
-*0&0*$ -5+C5.$B$7*,.$ )($ @$ ;1.7.-.+0.,.+0.$ -&0*$
7*+0*$B$-($&50*+*,&$.''(7&7(&$()0(050(2&E$$

$
$

!
%)!51%!)!+%'+)!O/#4 $:3(,& -!;D(,3!8,('= -!#2/!7-!)'!E02''<#3(0<#40(5<-!
2)1#++6!2%!B/#b6:3&.%$ -!L6$/!c-!561)'6-!9:V<-!99>!**/?!&%!Z)R!
4/ #M''(-( -#@0(,.(4(# 3(# 3(0(''-# '!)'2$!,'20(--! 561)'6-! 9:I<-!
9;>?!M/#D&3+-!V%..!))(-,(#4!0#.2%)2#3(#$-0'!<#@20'!#8!,!02&!-!
,)+/-!VI!**/?!N/#K6--& -!V%..!))(-,(#(,#8!,!02&!-!M1+/!>IESI99-!,)+/-!
9E7?!D/4/ #0&(%3( -!>(0(''-# .(5(&!-!L6$/!7-#;2#+2$(8&(2<#;!# )%./
.!))(-,( -!,)+/-!>8:!*/!!
&*! c/ #0(-5( -!;2#3()4-)(7(-,!# '!)'2$!,'20(2# 3(# 3()!0!327(-,! -!
,)+/-!<VE/!
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!"#$%&'("()"#*'+%(,- ,- ./ (0(1%+"("(*%22"&+3(
((

!!!!!!!!"!&,%!

6#! =!&'55#!/%#!+,#!$%)','$#5%*('! '!%($'3(%2
+1>! 08')-0.)%*('! $#00#! ).--'))%*('!!" ! #,+?!
@@A2#$%!-?-?!

$
9$7*/,&1.$/&$-()0&+6&$01&$/?.)7/5)(*+.$&50*,&0(7&$

-&//&$)577.))(*+.$;.1$7&5)&$-($(+-.4+(03$.$C5.//&$;.1$
2*/*+03$-./$0.)0&0*1.$7D.$,&+('.)0($/?(+0.+0*$-($-().B
1.-&1.$ 5+$ )577.))(A(/.$ )($ 7*//*7&$ /?()0(050*$ (+0.1,.B
-(*$-.//?.)7/5)(*+.$-.//?&)7.+-.+0.$-&//&$)577.))(*B
+.$-./$-()7.+-.+0.$", $&10E$GGSB8&'$7E7E$8U_.))&6(*+.$
;.1$-.7&-.+6&$-.//?&2.+0.$-(1(00*$-&//&$1.);*+)&A(/(B
03$4.+(0*1(&/.$)5($'(4/(V<>$(+01*-*00*$B$7*,.$&+0(7(;&B
0*$B$-&//&$ /.44.$ #b$ -(7.,A1.$ !b#!>$ +E$ !#">$ 7D.$ D&$
1('*1,&0*$/&$-()7(;/(+&$-.//&$'(/(&6(*+.>$(+$7*11();*+B
-.+6&$-.4/($&5);(7($-($0(;(66&6(*+.$-($&/75+.$(;*0.)($
-($ .)7/5)(*+.$ -./$ /.4(00(,&1(*$ -(+&+6($ &$ );.7('(7D.$
7&5).$-($1(/(.2*2! E$9//?.)(0*$-.//.$,*-('(7D.$&;;*10&B
0.$ -&//?&10E$ MM>$ 7*,,&$ #>$ -./$ -E/4)E$ !S$ -(7.,A1.$
!b#K>$ +E$ #HG>$ /&$ 1(7D(&,&0&$ -();*)(6(*+.$ D&$ (+'&00($
;1.2()0*$ 5+?(;*0.)($ +*1,&0(2&$ -($ .)7/5)(*+.$ -&//&$
)577.))(*+.>$ 7*+).+0.+-*$ .);1.))&,.+0.$ &($ '(4/($ *$
&4/($&/01($-()7.+-.+0($;1*))(,($-($5+$)*44.00*$-.7&B
-50*$-&//&$1.);*+)&A(/(03$4.+(0*1(&/.>$ ;.1$ ($ '&00($7D.$
+*+$(+0.41&+*$($7&)($ -($ (+-.4+(03$-($75($&//?&10(7*/*$
GMK>$-($;*0.1.$.)7/5-.1.$(/$;1*;1(*$&)7.+-.+0.$-&//&$
)577.))(*+.E$

]./$7*+0.)0*$-($5+$1(;.+)&,.+0*$-.//?&50*+*,(&$
0.)0&,.+0&1(&$7*,.$(+7/5)(2&$-($5+$7*+0.+50*$+.4&B
0(2*$ &$ 01&00($ &+7D.$ ,.1&,.+0.$ -().1.-&0(2*2">$
/?.);/(7(0&$ ;1.2()(*+.$",# -"7"$-($ 5+&$ 2*/*+03$ 0.)0&B
,.+0&1(&$ -.)0(050(2&$ 1(7*11.$ (+$ ;1.).+6&$ -($ (;*0.)($
1.)(-5&/($ 1();.00*$ &$ C5.//&$ 7*;.10&$ -&//?(+-.4+(03$ -($
75($&//?&10E$GMK>$7*,,&$#>$+E$KB8&':>$7E7E>$*))(&$/&$-.B
7&-.+6&$-&//&$1.);*+)&A(/(03$4.+(0*1(&/.$+.($7*+'1*+B
0($-./$)*44.00*$-.//&$75($)577.))(*+.$)($01&00&$&$+*1B
,&$ -.//?&10E$ KKb>$ ).+6&$ 1.(+0.41&6(*+.$ &//&$ -&0&$ -($
&;.1051&$-.//&$)577.))(*+.$,.-.)(,&E$9$A.+$2.-.1.>$

!
&!#4/ #4 $-6,,& -!;2#3()!0!327(-,! -!,)+/-!7EI-!6L#!*)!%(*=),%-!*#=S
=(1!3!#(%0!#.-,3!,3--!,J#!*)%!$%!*+#**%!$#ZZ#!%!=1#L#2#1#!)=6+#*)!
2)!2)*#1#2%U)6'#!2#)!$#Z)++)&%1)!=#1!Z)(*+%!,%(*%!C,6&#!T(%$61%!
1),611%'6!\%++)!Z1%L)**)&)!,6&&#**)!,6'+16!)$!+#*+%+61#G/!!
&"! B16=#'26'6! =#1! ('[)=6+#*)! 2)! 2)*#1#2%U)6'#! $#Z%$#!4/ #

B(-(=&:$ -!>!.23!,72# 3!&&2# 4-'!)'=]# 2&($!,'(# !# 3()!0!327(-,!#
,!&&2#0(+-0$2#3!&&2#+(&(27(-,!#J20'<#^^_#6()#.<.<]#(,)!0('-#32&&D20'<#
[]#.-$$2#X`]#3!&&2#&!88!#Y[X\YZ[YK-!,)+/-!IV8?!4/ #36:,( -!V'2'-#
%,(.-#3(#+(&(27(-,!#!#3(0(''-#!0!3('20(--!,)+/-!9<?!K/#d '&A&6-$ -!>!/
.23!,72#3!&&2#0!)4-,)26(&('=#8!,('-0(2&!#!#3(0(''(#)%..!))-0(F#(&#
,%-5-#20'<#^^_/6()#.<.<-!,)+/-!9?!K/#. &.'&$,,& -!;D!).&%)(-,!#32&&2#
)%..!))(-,!#, !&&D20'<#^^_#6()#.<.<#;%.(#J4-.B!K#!3#-$60!#J$-&'!K#
3(#%,2#3()4-)(7(-,!#).20)2$!,'!#$!3('2'2-!,)+/-!999>?!b/#B(3&( -!
M2&(3('=# 3!&# '!)'2$!,'-# 3(# .-,'!,%'-# $!02$!,'!# 3()!0!32'(5--!
,)+/-! ;8<?!4/ #. (''6,,& -!L).&%)(-,!# 32&&2# )%..!))(-,!]# 0!8-&!#
3!5-&%'(5!#!#0($!3(#,!&#)()'!$2#3!&&D20'<#^^_/Q)*!.<.<-!,)+/-!98V9?!
A/#b(<&:(-=( -! I44%,'(# )%&&D(,3!8,('=# 2# )%..!3!0!# J(,# 2''!)2#
3!&&D2%)4(.2'2#0(+-0$2#3!&#3(0(''-#3!&&!#)%..!))(-,(K-!)'! C(5<#3(0<#
.(5<-! 789V-! 9;V9?!./ #3&334&6-$ -! ;2# 3()!0!327(-,! !#e!20'<# ^^_!
Q)*!.<.<F#.(,a%!#3(5!0)!#'!)(#2#.-,+0-,'--!)'!C2))<#3(0<#.(5<-!789:-!
Ac-!97EI!**/?!.-,'02 !3/#5+)&$ -!:242.('=#2#)%..!3!0!]#(,3!8,('=#
!#3()!0!327(-,! -!)'!C(5<#,-'<-!789V-!I9/!

0500&2(&>$/&$-().1.-&6(*+.$+*+$)&1.AA.$(+50(/.$&+7D.$
/&--*2.$ )5))()0&+*$ /.$ 7&5).$ -($ (+-.4+(03$ -($ 75($
&//?&10E$ GMK$ 7E7E>$ ;.17DX$ ;.1,.00.1.AA.$ /?.)7/5)(*+.$
-.//&$ )577.))(*+.$ ).+6&$-*2.1.$+.7.))&1(&,.+0.$1(B
7D(.-.1.$/&$;1*+5+7(&$4(5-(6(&/.2/E$

`*1+&+*$ -5+C5.$ 4/($ .7D($ -.//&$2.1)(*+.$ 4(5)0(B
+(&+.&$ -.//&$ -().1.-&6(*+.>$ ;1.2()0&$ (+$ ;1.).+6&$ -($
5+&$4(5)0&$7&5)&>$7D.$7*)0(05()7.$/?*77&)(*+.$;.1$-(B
),.00.1.$(/$ ;1.)(-(*$-($4&1&+6(.$(+$ '&2*1.$-./$ '&,(B
/(&1.$&/$C5&/.$/?*1-(+&,.+0*$1().12.1.AA.$5+&$C5*0&$
(+0&+4(A(/.E$%&$1&4(*+.$-($050./&$-./$/.4(00(,&1(*$B$(+$
C5.)0*$7&)*$/?&)7.+-.+0.$B$7.-.$(/$;&))*$&//&$+.7.))(B
03$&))(*/*4(7&$7D.$($-*2.1($'&,(/(&1($2&-&+*$1();.00&B
0(>$5/0.1(*1.$&00.)0&6(*+.$-($)*/(-&1(),*$'&,(/(&1.$7D.$
(+$C5.)0&$).-.$*;.1&$&//?(+2.1)*20E$

%&$ C5.)0(*+.$ .).4.0(7&$ (+4.+.1&0&$ -&//?&10E$ GGSB
8&'$7E7E$ &00(.+.$ &/$ )(4+('(7&0*$ -&$ &001(A5(1.$ &$ C5.($
U'&00($ 7D.$ +*+$ (+0.41&+*$ ($ 7&)($ -($ (+-.4+(03$ -($ 75($
&//?&10(7*/*$GMKV>$7D.$01&00.44(&+*$(/$7&,;*$&;;/(7&B
0(2*$ -.//&$ );.7('(7&$ (;*0.)($ -($ .)7/5)(*+.$ -&//&$ )57B
7.))(*+.E$ `1.$ /.$ )*/56(*+($ .1,.+.50(7D.$ ;(L$ 1(7*1B
1.+0($(+$-*001(+&J$9:$*$1('.1(1.$(/$;*0.1.$-($.)7/5)(*+.$
-&//&$)577.))(*+.$&$C5.//.$(;*0.)($-($-.7&-.+6&$-&//&$
1.);*+)&A(/(03$ 4.+(0*1(&/.$ 7D.$ +*+$ )($ 2.1('(7D(+*$ &$
+*1,&$-.//?&10E$KKb$7E7E>$-5+C5.$7D.$'&77(&+*$&$,.B
+*$ -($ 5+&$ ;1*+5+7(&$ -./$ 4(5-(7.>$ ;.1$ 5+&$ C5&/)(&)($
1&4(*+.$&77(-.+0&/.>$;51$)5))()0.+-*+.$($;1.)5;;*)0(>$
7*,.$ 5+&$ )*10&$ -($ -.7&-.+6&$ &50*,&0(7&$ -&//&$ 1.B
);*+)&A(/(03$4.+(0*1(&/.O$;: $*$&;;/(7&1.$/?&10E$GGSB8&'$
7E7E$ &//.$ 2(*/&6(*+($ -($ -*2.1($ '&,(/(&1($ 2.1)*$ ($ '(4/($
7D.$+*+$&AA(&+*$7*)0(05(0*$-.7&-.+6&$-&//&$1.);*+B
)&A(/(03$4.+(0*1(&/.$", $&10E$KKb$7E7EO$<:$*>$&+7*1&>$/(B
,(0&1.$ /&$ -().1.-&6(*+.$ +./$ )*/*$ 7&)*$ -./$ 4.+(0*1.$
-(7D(&1&0*$ -.7&-50*>$ ,&$ ;*($ 1.(+0.41&0*$ +.//&$ '5+B
6(*+.$4.+(0*1(&/.$.+01*$($-(7(*00*$&++($-./$-()7.+-.+B
0.>$1(/.2&+-*$C5(+-($/&$-.7&-.+6&$7*,.$ ,.1*$&+0.B
7.-.+0.$)0*1(7*E$$

9//&$ ;1(,&$ *;6(*+.>$ &-.1()7*+*$ C5&+0($ 2&/*1(6B
6&+*$(/$1('.1(,.+0*$&//&$-.7&-.+6&$-.//&$;*0.)03$4.B
+(0*1(&/.>$ ;1.)5+0*$ ;1.)5;;*)0*$ 7*,5+.$ )(&$ -.//&$
;.1-(0&$", $&10E$ GGSB8&'$7E7E$ -.4/($ &/(,.+0($ .$ )(&$ -($
C5.//&$ -.($ -(1(00($ )577.))*1(21E$ 9$ A.+$ 2.-.1.$ ;.1Y$
/?.C5(;&1&6(*+.$ -($ ;1.)5;;*)0*$ 01&$ /.$ -5.$ 7*+).B
45.+6.$ &''/(00(2.$ 7*,;*10&$ 5+&$ '*16&051&$ -./$ -&0*$
+*1,&0(2*>$ .)).+-*$ 1(7D(.)0*$ -&//?&10E$ GGSB8&'$7E7E$
7D.$ /&$ -.7&-.+6&$ )(&$ U;1*+5+7(&0&V$ -&/$ 4(5-(7.E$ N$

!
&#! b/#B(3&( -!M2&(3('=# 3!&# '!)'2$!,'-# 3(# .-,'!,%'-# $!02$!,'!#
3()!0!32'(5--!,)+/-!;7;!*/!
&$!D/#N( ))(-$ -!;2#,%-52#+0-,'(!02#3!&&2#3()!0!327(-,!-#,)+/-!98/!
&%#4/ #B(-(=&:$ -!>!.23!,72#3!&&2#4-'!)'=]#2&($!,'(#!#3()!0!32/
7(-,!# ,!&&2# 0(+-0$2# 3!&&2# +(&(27(-,!# J20'<# ^^_# 6()# .<.<]# (,)!0('-#
32&&D20'<#[]#.-$$2#X`]#3!&&2#&!88!#Y[X\YZ[YK-!,)+/-!IE<!#!I<E!*/?!
4/ #D&%@+6-!@0-+(&(# )%..!))-0(# 3!&&2# 0(+-0$2# 3!&&2# +(&(27(-,!-!
,)+/-!EE>!**/?!A/#b(<&:(-=( -!I44%,'(#)%&&D(,3!8,('=#2#)%..!3!0!#
J(,#2''!)2#3!&&D2%)4(.2'2#0(+-0$2#3!&#3(0(''-#3!&&!#)%..!))(-,(K-!
,)+/-!9;VI?!./ #3&334&6-$ -!;2#3()!0!327(-,!#!"#20'<#^^_#6()#.<.<F#
.(,a%!#3(5!0)!#'!)(#2#.-,+0-,'--!,)+/-!97EI!**/!
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-5+C5.$ -.//.$ -5.$ /?5+&J$ *$ )($ .)0.+-*+*$ )(&$ /&$ ;1*B
+5+7(&$4(5-(6(&/.$)(&$(/$ '&00*$7*)0(050(2*$-.//&$-.7&B
-.+6&$ &//?(;*0.)($ -($ .)7/5)(*+.$ -.//&$ )577.))(*+.$ .$
)*/*$(+$0&/$7&)*$2($;*013$.)).1.$.C5(;&1&6(*+.$01&$/&$
;.1-(0&$ -($ &/(,.+0($ .$ C5.//&$ -($ -(1(00($ )577.))*1($ 8(/$
7D.$@$;1.7/5)*>$;.17DX$*2.$2($)($;1.)5;;*+4&$-.7&B
-.+6&$ )($ )'544.$ -&//?&,A(0*$ &;;/(7&0(2*$ -.//?&10E$
GGSB8&'$7E7E$;.1$1.+-.1.$*;.1&0(2*$(/$-(2.1)*$()0(050*$
-.//?(+-.4+(03<O$ *;;51.$ +X$ /&$ ;1*+5+7(&$ 4(5-(6(&/.>$
+X$ ($ '&00($ ;.1$ ($ C5&/($ .))&$ @$ ;1*+5+7(&0&$ ;*))*+*$
.)0.+-.1)($&//&$;.1-(0&$-($-(1(00($)577.))*1(>$.$C5(+-($
-.2.$ +.4&1)($ 5+?.C5(;&1&6(*+.$ 01&$ /.$ -5.$ ;.+&/(03$
;.1$/?&)7.+-.+0.E$

9//&$ ).7*+-&$ /(+.&$ .).4.0(7&>$ 7D.$ )7*+0&$ &/01.)R$
/?*A(.6(*+.$ -($ P&+0(/.00.1&/(03Q$ 1();.00*$ &/$ -();*)0*$
-.//?&10E$ GGSB8&'$7E7E$B$+.//&$ ,()51&$ (+$75($ ;1.2.-.$
7D.$/?.)7/5)(*+.$-&($-(1(00($)577.))*1($)(&$-()&+7*1&0&$
-&//&$-.7&-.+6&$-.//&$;*0.)03$4.+(0*1(&/.$B$&-.1()7*B
+*$ C5&+0($ (+$ -*001(+&$ 2&/*1(66&+*$ /&$0(*&+# -"7&'$
-.//?()0(050*>$C5.//&$-($(+-(2(-5&1.$5+$1(,.-(*$;.1$(/$
7&)*$(+$75($/?(+-.4+(03$+*+$*;.1(>$,&$1(7*11&$.45&/B
,.+0.$/&$2(*/&6(*+.$-./$-*2.1.$*$/?&A5)*$-./$;*0.1.$
7*+$41&2.$;1.4(5-(6(*$;.1$(/$'(4/(*22E$

=/$ 0.16*$ *1(.+0&,.+0*>$ (+'(+.>$ 1(7*+*)7.$ 7D.$ +./$
7&)*$-($1.(+0.41&6(*+.$+.//&$'5+6(*+.$4.+(0*1(&/.$.)B
).+-*$ *1,&($ ;1.7/5)&$ /?&50*,&0(7&$ .)7/5)(*+.$;.1$
(+-.4+(03>$ @$ ).,;1.$ '&00*$ )&/2*$ &/$ -()7.+-.+0.$ 7D.$
7*)05($ ;*))&$ .)7/5-.1.$ (/$ /.4(00(,&1(*$ 01&,(0.$ 5+$
;1*;1(*$&00*$2*/*+0&1(*27E$

9/$ +.00*$ -.//.$ C5.)0(*+($ .).4.0(7D.$ 7D.$
/?.)7/5)(*+.$-&//&$)577.))(*+.$", $&10E$GGSB8&'$7E7E$D&$
(+4.+.1&0*$ 7(17&$ (/$ )5*$ &,A(0*$ &;;/(7&0(2*$ .$
-.//?(+-(7&6(*+.$ -.//*$ );.7('(7*$ ,*0(2*$ .)7/5-.+0.$
7D.$/&$-();*)(6(*+.$0.)0&,.+0&1(&$-./$-()7.+-.+0.$(+$
C5.)0*$7&)*$1(7D(.-.>$/.$;.75/(&1(03$-.//&$ '&00();.7(.$
1();.00*$&$5+&$7*,5+.$7/&5)*/&$ -($ -().1.-&6(*+.$ )($
7*/4*+*$ )5/$ ;(&+*$ -.4/($ .''.00($ -.//&$ 2*/*+03$ 0.)0&B
,.+0&1(&J$ ).$ (/$ /.4(00(,&1(*$ -().1.-&0*$ -&/$ 0.)0&0*1.$
(+$&)).+6&$-($5+&$);.7('(7&$7&5)&$/.4&/.$,&+0(.+.$($
-(1(00($7D.$/&$/.44.$4/($1().12&>$/?&)7.+-.+0.$.)7/5)*$
", $&10E$GGSB8&'$7E7E$;.1-.1.AA.$/&$)0.))&$050./&$7D.$/&$
/.44.$4/($1().12&$(+$C5&/(03$-($/.4(00(,&1(*E$$

!
&&# 3/# W6''6# 4 $%(346 -! >()!0!327(-,! -! ,)+/-! I:I! **/?! 4/ #

. (''6,,& -! L).&%)(-,!# 32&&2# )%..!))(-,!]# 0!8-&!# 3!5-&%'(5!# !#
0($!3(# ,!&# )()'!$2# 3!&&D20'<# ^^_/6()# .<.<-! ,)+/-! 98V9?!b/#B(3&( -!
M2&(3('=# 3!&# '!)'2$!,'-# 3(# .-,'!,%'-#$!02$!,'!# 3()!0!32'(5- -!
,)+/-!;8<?!*#==(1!'#$!=#1)&#+16!%==$),%+)L6!2#$$[%1+/!;;8-!*)!L#2%!
K/#d '&A&6-$ -!>!.23!,72#3!&&2#0!)4-,)26(&('=#8!,('-0(2&!#!#3(0('/
'(# )%..!))-0(F# (&# ,%-5-# 20'<# ^^_/6()# .<.<-! ,)+/-! >V! **/! D\1/!c/ #

c 6-=&334&$ -!;2# 3()!0!327(-,!# G4!0# 8(%)'2# .2%)2H<# J:B(-)!# 2#
$208(,!#3!&&D20'<#^^_/6()# .<.<]# (,'0-3-''-#32&&2#&<#Y[X\[YK-! ,)+/-!
7<I!**/!
&' #K/#. &.'&$,,& -!;D!).&%)(-,!#32&&2#)%..!))(-,!#,!&&D20'<#^^_#6()#
.<.<#;%.(#J4-.B!K#!3#-$60!#J$-&'!K#3(#%,2#3()4-)(7(-,!#).20)2/
$!,'!# $!3('2'2 -! ,)+/-! 9999?!M/# 4 6%=$'( -! *&# )%4!02$!,'-#
3!&&D(,.-$42'(6(&('=#'02#)%..!))(-,!#,!.!))20(2#!#3()!0!327(-,!#
2&&2#&%.!#3!&&D20'<#^^_!Q)*!.-3<#.(5<-!)'! O%-52#8(%0<#.(5<#.-$$<-!
789E-!9I;E/!

$
$
7#! "#! )*,+'! $'00#! /*0*(+1! $%! ')-0.$','! %0! 0'2

3%++%&#,%*E$
$
%.$7*+)(-.1&6(*+($'(+$C5($)2*/0.$)*+*$&;;&1).$4(3$

1(2./&01(7($ -.//&$ ;*)(6(*+.$ 7D.$ )($ (+0.+-.$ &))5,.1.$
1(45&1-*$&//&$+*0&$2",(*(#>%("'*&+$-.//.$7*+).45.+B
6.$4(51(-(7D.$-($5+&$2*/*+03$0.)0&,.+0&1(&$7D.$-.)0(B
05()7&$5+$/.4(00(,&1(*E$

=/$;5+0*$7157(&/.$)($-(A&00.$01&$C5&+0($;1*);.00&+*$
/&$+5//(03$-.//&$-();*)(6(*+.$0.)0&,.+0&1(&$.$/&$;*)(B
6(*+.$-($7D($/&$1(0(.+.$2&/(-&>$'.1,*$1.)0&+-*$/&$;*)B
)(A(/(03$;.1$(/$/.4(00(,&1(*$-($&4(1.$(+$1(-56(*+.$7*+B
01*$ /&$ -();*)(6(*+.$0.)0&,.+0&1(&$ .2(-.+0.,.+0.$ /.B
)(2&$-.($-(1(00($7D.$4/($);.00&+*$;.1$/.44.E$

%&$ ;1(,&$ /(+.&$ (+0.1;1.0&0(2&$ ;1*;*+.$ 7D.$
/?(+0&+4(A(/(03$ -.($ -(1(00($ -.($ /.4(00(,&1(>$ 7*+'*1,.B
,.+0.$&/$-();*)0*$-.//?&10E$GHI>$5/0E$7*,,&>$7E7E>$)($
01&);*+4&$(+$5+$-(2(.0*$ /&$75($2(*/&6(*+.>$&-$*;.1&$
-.//&$ -(''*1,.$2*/*+03$ -./$!"#$%&%'>$1.+-&$+5//&$ /&$
-();*)(6(*+.$0.)0&,.+0&1(&$/.)(2&>$).+6&$A()*4+*$ -($
-*2.1.$ &00.+-.1.$ /?.);.1(,.+0*$ -.//?&6(*+.$ -($ 1(-5B
6(*+.28E$ [+$ ;1(,*$ &14*,.+0*$ &--*00*$ &$ )*)0.4+*$
-.//?(+2*7&0&$+5//(03$@$7*)0(05(0*$-&//?(,;/(7(0&$+5//(B
0329$8*$-&//?(+.''(7&7(&$1./&0(2&$&/'+#&%0"$-.//&$-();*B
)(6(*+.7?<>$7D.$/?&10E$HG"$7E7E$;1.2.-.$;.1$*4+($;.)*$
*$7*+-(6(*+.$41&2&+0.$)5//&$C5*0&$1().12&0&$&($/.4(0B
0(,&1($87*)R$&-$.).,;(*$;.1$(/$.+!%' $(,;*)0*$&/$/.B
4(00(,&1(*$()0(05(0*$+.//&$)*/&$C5*0&$-($/.4(00(,&<E$\.$
/?&6(*+.$ -($1(-56(*+.$ .);/(7&$ ($ )5*($ .''.00($+.($7*+B
'1*+0($ -.//.$ -();*)(6(*+($ 7D.$ /.-*+*$ (/$ /.4(00(,&1(*$
&001&2.1)*$ /?&001(A56(*+.$ -($ A.+($ &-$ &/01($ )*44.00(O$
/?&10E$HG"$7E7E$050./&$(/$/.4(00(,&1(*$7*+01*$/.$-();*)(B
6(*+($7D.$ /(,(0&+*$4/($ .''.00($ -.//?&001(A56(*+.$ -.//&$
/.4(00(,&$ (+$ )5*$ '&2*1.E$ \($ *)).12&$ ;*($ 7D.$
/?&/0.1+&0(2&$-.//?&6(*+.$-($1(-56(*+.>$;*)0&$&$050./&$
-./$ /.4(00(,&1(*>$7*)0(05()7.$5+&$)*/56(*+.$ ;.17*11(B
A(/.$)*/0&+0*$*2.$(/$0.)0&0*1.$&AA(&$7*,;(50*$&001(A5B
6(*+($ /(A.1&/($ *$ 0.)0&,.+0&1(.$ .77.))(2.>$ &//.$ C5&/($
5+&$7/&5)*/&$-($,.1&$.)7/5)(*+.$-./$/.4(00(,&1(*$+*+$

!
&(#A'!+%$!*#'*6-!!"#$%&'()-#N/#4 6%.$%&-#V%..!))(-,(#4!0#.2%)2#3(#
$-0'!<#@20'!#)4!.(2&!<#V%..!))(-,!#,!.!))20(2-!,)+/-!7>?!4/ #0&%-!
;2#3()!0!327(-,!<# :-,'0(6%'-#2&&-#)'%3(-#3!&#.-,'!,%'-#3!&# '!/
)'2$!,'- -!,)+/-!7II!**/?!N/#0&.'&())&# . 6-&-!I#40-4-)('-#3(#3()!/
0!327(-,! -!)'! :-00<#8(%0<-!9::>-!9>:V!#!**/!2)!1#,#'+#-!3/#W6''6#

4 $%(346 -!>()!0! 327(-,! -! ,)+/-! I:>/! A',$)'#! %! T(#*+6! 61)#'+%S
&#'+6! %',J#!M/#5$--6%,6 -! L6,#! ]>()!0!327(-,!# J3(0<# 5(8!,/
'!K^-!,)+/-!987!**/-!,J#!+(++%L)%!+1%++%!2)!)'#\\),%,)%!2#$$%!,$%(*6$%!
+#*+%&#'+%1)%/!
&)#51%!)!+%'+)-!N/#K6--& -!>!(#&!8(''($20(-!M1+/!I;ESIE>-!)'! :-$$<#
.-3<#.(5<-! %! ,(1%! 2)!M/#33&('$B( S./ #0-(%3( -#06$6Z'%Sb6&%-!
9:V9-!98;?!4/ #A6A( -!12,%2&!#3(#'!.,(.2#'!)'2$!,'20(2-!B%26L%-!
788:-!99/!
'* #D6*H!N/#4 6%.$%&-#V%..!))(-,(#4!0#.2%)2#3(#$-0'!<#@20'!#)4!/
.(2&!<#V%..!))(-,!#,!.!))20(2-!,)+/-!#2/!>-!4)$%'6-!9:V>-!98>!**/!
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!"#$%&'("()"#*'+%(,- ,- ./ (0(1%+"("(*%22"&+3(
((

!!!!!!!!"!&,&!

; *01.AA.$.)).1.$.C5(;&1&0&$(+$&)).+6&$-($5+&$&001(A5B
6(*+.$(,;/(7(0&$+.($7*+'1*+0($-($&/01($)*44.00(7!E$

:1*2&+-*$&$1&4(*+&1.$(+$)*)0.4+*$-.//&$).7*+-&$
*;6(*+.$ .1,.+.50(7&>$ 0500&2(&>$ *2.$ )($ &;;/(7&)).$ /&$
)&+6(*+.$ (,;/(7(0&$ -.//&$ +5//(03>$ -.)5,(A(/.$ -&/$ -(B
2(.0*$-($;.)($.$-($7*+-(6(*+($)5//&$/.4(00(,&$;1.2()0*$
-&//?&10E$HG"$7E7E>$)($4(5+4.1.AA.$&/$;&1&-*))*$-($-('B
'.1.+6(&1.$ (/$01&00&,.+0*$ -./$ /.4(00(,&1(*$ -().1.-&0*$
;.1$.''.00*$-($5+&$7/&5)*/&$,.1&,.+0.$-().1.-&0(2&>$
&)).1(0&$7*,.$+5//&$", $&10E$HG"$7E7E>$.$C5.//*$-./$/.B
4(00(,&1(*$ ;1.0.1(0*>$ /&$ 75($ 050./&$B$(+$ *)).C5(*$ &$
C5&+0*$ ;1.2()0*$ -&//?&10E$ GHI>$ 5/0E$ 7*,,&>$ 7E7E$B$@$
&''(-&0&$ &//?.).17(6(*$ -.//?&6(*+.$ -($ 1(-56(*+.E$ \($
01&00.1.AA.$-($5+&$-();&1(03$+*+$4(5)0('(7&0&>$).$+*+$
;.1$7*/;(1.$5+&$;1.)5+0&$2*/*+03$&''/(00(2&$-./$0.)0&B
0*1.$7D.$;51.$;*01.AA.$.)).1.$,*0(2&6(*+.$1.7*+-(0&$
-.//&$ ;1.0.1(6(*+.$ -./$ /.4(00(,&1(*>$ )*00*;*)0&$ &$ -(B
)0(+0*$1.4(,.E$

9$)*)0.4+*$-($5+&$;&1('(7&6(*+.$-.//.$-5.$'(451.$
-($ /.4(00(,&1($ ,5*2.$ /&$ 7*+)(-.1&6(*+.$ 7D.$ +*+$ @$
+.&+7D.$ 7*,5+.,.+0.$ 7*+-(2()*$ 7D.$ /?.).17(6(*$
-.//?&6(*+.$ -($ 1(-56(*+.$ 1(7D(.-&$ +.7.))&1(&,.+0.$
5+&$-();*)(6(*+.$0.)0&,.+0&1(&$&001(A50(2&$.77.))(2&$
B$(,;*)0&6(*+.$7D.$.2(-.+0.,.+0.$1().+0.$-./$-*4,&$
*1,&($ )5;.1&0*$ -.//?(-.+0('(7&6(*+.$ -./$ 7*+0.+50*$
-.//?&00(2(03$P-();*)(0(2&Q$+.//&$)*/&$2*/*+03$&001(A5B
0(2&$B$.$7D.$C5.)0&$)(&$&)).+0.$+.//&$,.1&$.)7/5)(*+.$
-./$ /.4(00(,&1(*7"E$ %&$ )5&$ -.)0(056(*+.>$ -?&/01*+-.>$
;*01.AA.$ .)).1.$ (/$ '1500*$ -($ 5+&$ );.7('(7&$ ;1*41&,B
,&6(*+.$-.//&$-.2*/56(*+.$-./$;1*;1(*$;&01(,*+(*$.$
7D.$C5(+-($(/$0.)0&0*1.$,(1($&$5+$.''.00*>$7D.$A.+$;*B
01.AA.$ .)).1.$ C5.//*$ -($ A.+.'(7(&1.$ (,;/(7(0&,.+0.$
&/75+($ )577.))(A(/(>$ &001&2.1)*$ /?.)7/5)(*+.$ .);/(7(0&$
-./$/.4(00(,&1(*E$Z1A.+.>$()0(05(1.$0500($($)577.))(A(/($
,.+*$(/$/.4(00(,&1(*$.-$.)7/5-.1.$)*/*$5+$/.4(00(,&B
1(*>$ 1();.00*$&$ 0500($ 7*/*1*$ &($ C5&/($ /&$ )577.))(*+.$
);.00.1.AA.$(8# &)*"'*(*+>$ ;.12.+4*+*$ &/$ ,.-.)(,*$
.''.00*$ .>$ ;.10&+0*>$ +*+$ ;*))*+*$ *00.+.1.$ 5+$ 01&00&B
,.+0*$-())(,(/. 7/E$

%&$+5//(03$-.//&$-().1.-&6(*+.$-./$/.4(00(,&1(*$*/B
01.0500*$&21.AA.$(/$1()7D(*$-($7*,;1*,.00.1.$(11(,.B
-(&A(/,.+0.$/&$2*/*+03$-./$0.)0&0*1.>$&+7D.$C5&+-*$(/$
/.4(00(,&1(*$ -().1.-&0*$ 2*4/(&$ 7*+-(2(-.1.$ /&$ )7./0&$
'&00&$-&/$0.)0&0*1.$-($1(,&+.1.$ .)01&+.*$&//&$)577.)B
)(*+.>$ 7*+$ /?(+7*+2.+(.+0.$ 7D.>$ .)).+-*$ +5//&$
/?.)7/5)(*+.>$ C5&/*1&$ &2.)).$ (+0.+6(*+.$ -($ -&1.$ ).B
45(0*$ &//&$ 2*/*+03$ .)7/5-.+0.>$ ;.1$ /?(;*0.)($ (+$ 75($

!
'! #4/ #0&%-!;2#3()!0!327(-,!<#:-,'0(6%'-#2&&-#)'%3(-#3!&#.-,'!,%/
'-#3!&#'!)'2$!,'- -!,)+/-!7I<!**/!
'" !D6&#!P!*6ZZ#++%!%2!%U)6'#!2)!1)2(U)6'#!2%!=%1+#!2#$!$#Z)++)S
&%1)6!('%!2)*=6*)U)6'#!+#,'),%&#'+#!%++1)Q(+)L%-!$6!P!T(#$$%!&#S
1%&#'+#!)*+)+(+)L%!)'!\%L61#!2)!%$+16!*6ZZ#++6!#!26L1#QQ#!#**#1$6!
%',J#! T(#$$%! %Q$%+)L%/!./ #B6-'&%.&6-& -! ;2# 3()!0!327(-,!# !# (&#
4!,)(!0-#3(#I&6!0'-#E026%..B(-!,)+/-!;IE?!c/ #0(-5( -!;2#3()4-)(/
7(-,!#'!)'2$!,'20(2#3(#3()!0!327(-,! -!,)+/-!<<>!**/!
'# #c/ #0(-5( -!;2# 3()4-)(7(-,!# '!)'2$!,'20(2# 3(# 3()!0!327(-,! -!
,)+/-!<<E/!

+*+$2*/.)).$7D.$)($&00(2($/&$7D(&,&0&$(+$)5*$'&2*1.>$
-*21.AA.$ 0.+0&1.$ *$ /&$ 2(&$ -.//&$ 7*+'.1,&$ -.//&$ -(B
); *)(6(*+.$0.)0&,.+0&1(&$+5//&$8&10E$H"b$7E7E<$*$C5./B
/&$ -.//&$ 1(+5+6(&$ -./$ -(1(00*$ -($ &77.00&1.$ /?.1.-(03E$
].//&$7*+)&;.2*/.66&$7D.$4/($(0(+.1&1($;.17*1)($-&//&$
2*/*+03$ -./$ 0.)0&0*1.$ &/$ ;.+)(.1*$ -.//&$ ,*10.$ )(&+*$
,*/0.;/(7(>$ -.00&$ (;*0.)($ ;*01.AA.$ 1(7*11.1.$C5&+-*$
/?.)7/5)(*+.$)(&$(/$'1500*$-($5+$;1*41&,,&$7D.$,&4&B
1($&AA(&$ (+0.)*$+5*7.1.$ ;1*;1(*$&($71.-(0*1($ -($C5./$
/.4(00(,&1(*70E$

%.$7*+)(-.1&6(*+($ )2*/0.$1(2./&+*$7*+$7D(&1.66&$
7D.>$ ;(L$7D.$ /?&''/(6(*+.$ -./$ /.4(00(,&1(*$ -().1.-&0*$
8/&$'5+6(*+.$7D.$/&$-();*)(6(*+.$/&)7.1.AA.$(+0.+-.B
1.<$(/$0.)0&0*1.$;*01.AA.$,(1&1.$&$A.+.'(7(&1.$4/($&/01($
/.4(00(,&1($ )577.))(A(/($ *$ &$ '1*-&1.$ ($ 71.-(0*1($
-.//?.)7/5)*$8/*$ )7*;*$7D.$1.&/,.+0.$ ,5*2.$ /&$2*B
/*+03$-./$0.)0&0*1.<E$a()5/0&$&//*1&$;1.'.1(A(/.$(;*0(6B
6&1.$7D.$ /&$-();*)(6(*+.$ -($ -().1.-&6(*+.$ -./$ /.4(0B
0(,&1(*$+*+$ )(&$+5//&>$ ,&$2&/(-&$ .-$ .''(7&7.>$ )&/2*$
;*($ ;.1$ (/$ /.4(00(,&1(*$ -().1.-&0*$ /&$ ;*))(A(/(03$ -($
&4(1.$7*+$/?&6(*+.$-($1(-56(*+.>$&$,.+*$-($+*+$2*/.1$
;1.)0&1.$ *)).C5(*$ &$ 5+&$ U7*+7.6(*+.$ ;&+B
;&0.1+&/()0(7&$-./$-(1(00*$)577.))*1(*$.$-&/$;1.7*+7.0B
0*>$).,;1.$,.+*$)*/(-*>$-.//&$)&71&/(03$-.//&$/.4(00(B
,&V71E$

$
$
8#! ;#00#! +.+'0#! $'0! 0'3%++%&#,%*! #00#! +.+'0#!

$'%!-,'$%+*,%!$'0!0'3%++%&#,%*E$
$
_*+7/5)(2&,.+0.>$/?&+&/()($7*+-*00&$D&$2.(7*/&0*$

5+?(,,&4(+.$ -($+.4*6(*$0.)0&,.+0&1(*$(+$75($@$&+B
7*1&$2(2&>$.$'*1).$7*+$5+&$,&44(*1.$&00.+6(*+.$7D.$
(+$;&))&0*>$/&$7.+01&/(03$-.//&$2+-%)*('#*"'*()*&'>$+./B
/.$)5.$;*0.+6(&/($-.0.1,(+&6(*+($&+7D.$+.4&0(2.>$7D.$
@$ &;;&1)&>$ &$ 1&4(*+.>$ 0.)0(,*+(&+6&$ -./$ /(2.//*$ -($
7*+)(-.1&6(*+.$ -.//&$ -(4+(03$ 5,&+&$ .>$ 7*,.$ 0&/.>$
.,A/.,&$-($7(2(/03$4(51(-(7&72E$

e$0500&2(&$*;;*105+*$B$(+$5+$0.,;*$(+$75($)($-(1&B
-&+*$ ).,;1.$ ;(L$ ($2&/*1($ (++.4*6(&A(/($B$7D.$ )($ *)B
).12(+*$C5.($'.+*,.+($+.4*6(&/($7D.$;*10&+*$&$2&+(B
'(7&1.$ /&$ 1.4*/&$ )577.))*1(&$ ;*)0&$ -&/$!"# $%&%'$84/($
&77*1-($ -($ (+0.41&6(*+.$ -.//&$ /.4(00(,&>$ -.($ ;&00($ -($
1(+5+6(&$&$ '&1$2&/.1.$(/$0.)0&,.+0*>$-.($ ;&00($-($+*+$
;5AA/(7&6(*+.$.$-.4/($&77*1-($(+0.1;1.0&0(2(77<>$+*+B
7DX$/?.)(4.+6&$-($,.-(&1.$(/$2*/.1.$-./$0.)0&0*1.$7*+$
&/01.$ 1&4(*+(>$ 7*,.$ /?()0&+6&$ -($ 050./&$ -.($ 71.-(0*1($

!
'$ !A'!=16=6*)+6!3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2/
$!,'-<#*'(,!020(#-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#
40(,.(4(-!,)+/-!:E!**/!
'%#c/ #0(-5( -!;2# 3()4-)(7(-,!# '!)'2$!,'20(2# 3(# 3()!0!327(-,! -!
,)+/-!<<E/!
'& #c/ #0(-5( -!;2#3()4-)(7(-,!# '!)'2$!,'20(2# 3(# 3()!0!327(-,! -!
,)+/-!<<>!**/!
'' !A'!=16=6*)+6!3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2/
$!,'-<#*'(,!020(#-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#
40(,.(4(-!,)+/-!;<!**/!
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-./$/.4(00(,&1(*$/.)*$*$;1.0.1,.))*>$0&/2*/0&$1.;1.))&$
-&$5+?&00(2(03$'1&5-*/.+0&>$'(+&/(66&0&$&-$&))*00(4/(&B
1.$ /&$1.);*+)&A(/(03$ ;&01(,*+(&/.$ -./$ -.A(0*1.$ /.4(0B
0(,&1(*E$=+$;1*;*)(0*$)($)*+*$.);1.)).$&/75+.$1.7.+0($
;1*+5+7.$-($/.4(00(,(0378>$7D.$&-*,A1&+*$/?(-.&$7D.$
/&$2*/*+03$0.)0&,.+0&1(&$&AA(&$5+$+5*2*$(+0.1/*750*B
1.J$(/$71.-(0*1.$-./$/.4(00(,&1(*>$.$-($1('/.))*$(/$;&01(B
,*+(*$-./$)*44.00*$/.)*$*$;1.0.1,.))*>$&+7D.$7*+01*$
/&$2*/*+03$-($C5.)0?5/0(,*>$7D.$A.+$;*01.AA.$-.)()0.B
1.$-&//?(+0.+0*$-($&6(*+&1.$/.$050./.$7D.$/&$/.44.$4/($
1().12&E$

[+$ .''.00*$ -($ '&2*1.$ +.($ 7*+'1*+0($ -.//&$ 1.4*/&$
)577.))*1(&$;*)0&$-&/$0.)0&0*1.$@$&+7*1&$-.)5,(A(/.$
(+$C5.//?&11.)0*$4(51();15-.+6(&/.$7D.$D&$;1.7/5)*$&($
71.-(0*1($-./$/.4(00(,&1(*$/&$;*))(A(/(03$-($&4(1.$(+$1.B
2*7&0*1(&$ 1();.00*$ &//?&00*$ -($ &-.)(*+.$ &/$ /.4&0*$ (+$
)*)0(056(*+.$ -($ /.4(00(,&$ .$ &$ C5.//*$ -($ 1(+5+7(&$
&//?.).17(6(*$-.//?&6(*+.$-($1(-56(*+.$ ;.1$ /.)(*+.$ -($
/.4(00(,&>$01&00&+-*)($-($&00($1(+5+6(&0(2($-($5+&$'&7*/B
03>$ 7D.$ ;.10&+0*$ +*+$ (+7(-*+*>$ +X$ (+$."-&%'$+X$ (+$
/"&%'>$)5/$7*,;.+-(*$;&01(,*+(&/.$>%+#()*"$-./$-.B
A(0*1.79E$ %?&77*4/(,.+0*$ -.//?&6(*+.$ 7*+).12&0(2&>$
;.10&+0*>$)&1.AA.$(+7&;&7.$-($;1*-511.$5+$A.+.'(7(*$
;.1$ (/$ 71.-(0*1.$ ;.17DX$ +*+$ &))(751.1.AA.$
C5.//?(+71.,.+0*$ -.//&$ 4&1&+6(&$ ;&01(,*+(&/.$ 4.+.B
1(7&$&/$C5&/.$@$;1.*1-(+&0&$/&$1.2*7&0*1(&>$).7*+-*$/&$
0(*&+$&)).4+&0&/.$ -&/$ /.4()/&0*1.8?E$ \.,,&($ @$ )*/*$
/?.);.1(,.+0*$-.//?&6(*+.$ -($1(-56(*+.>$7D.$ ;1.)5;B
;*+.$ /&$ 1(+5+7(&$ &/$ /.4&0*>$ 7D.$ &))(751.1.AA.$
/?(+71.,.+0*$-./$;&01(,*+(*$-./$/.4(00(,&1(*$.>$7*+B
).45.+0.,.+0.>$/&$,&44(*1.$4&1&+6(&$;.1$($)5*($71.B
-(0*1(E$ \($ @$ -($ 7*+01*$ *A(.00&0*$ 7D.$ &--511.$
/?&14*,.+0*$7D.$($71.-(0*1($;.1)*+&/($-./$/.4(00(,&1(*$
/.4&0&1(*$ (+$ )*)0(056(*+.$ +*+$ D&++*$ -($ 7D.$ -*/.1)($
)7*+0&$ (/$ 7*1;*)*$ /(,(0.$ &14*,.+0&0(2*$ -./$2%-)%'$
&//&$ 1.);*+)&A(/(03$ ;&01(,*+(&/.8! E$ :.1$ *22(&1.$
&//?(+7*+2.+(.+0.$)($@$&//*1&$)544.1(0*$B$(+$&/0.1+&0(B
2&$&//&$;1*;*)(6(*+.$-.//&$C5.)0(*+.$-($(+7*)0(056(*B
+&/(03$-.//?&10E$H!G$7E7E$;.1$-()71(,(+&6(*+.$-.($71.B
-(0*1($-./$/.4(00(,&1(*$B$-($&;;/(7&1.$&+&/*4(7&,.+0.$
/?&6(*+.$ -($ (,;54+&6(*+.$ -.//&$ 1(+5+6(&$ &//?.1.-(03$
;1.2()0&$ -&//?&10E$ H!G$ 7E7E$ ;.1$ ($ 71.-(0*1($ -./$ 1(+5+B
7(&+0.$&($71.-(0*1($-./$/.4(00(,&1(*$+./$7&)*$-($1(+5+B

!
'( !3($!=('+6-!D%**/!,)L/-!*#U/!AAA-!9:!\#QQ1%)6!789;-!'/!>88I-!,)+/?!
D%**/! ,)L/-! *#U/!AA-!9I!&%ZZ)6!789;-! '/! 99<;<-! ,)+/?!D%**/! ,)L/-!
*#U/! AA-! ;! \#QQ1%)6! 789I-! '/! 9:87-! ,)+/?! D%**/! ,)L/-! *#U/! cA-! 9V!
Z)(Z'6!789:-!'/!9EE7;-!,)+/!
') !D%**/!,)L/-!*#U/!AAA-!9:!\#QQ1%)6!789;-!'/!>88I-!,)+/!
(* !B/#4 ())(*+,$ -!;2#'%'!&2#3!(#.0!3('-0(#4!0)-,2&(#3!&#&!8(''(/
$20(-#&!)-#-#40!'!0$!))--!,)+/-!:!**/!
(! !3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2$!,'-<#*'(,!/
020(# -3(!0,(# 3!&&2# &(6!0'=# '!)'2$!,'20(2# '02# 0!8-&!# !# 40(,.(4(-!
,)+/-!98I!**/!3($!=('+6!%',J#!f/ #3,6>&%&-!I''(#3()$())(5(#3(#3(0(''(#
)%..!))-0(#!#'%'!&2#3!&#.0!3('--!)' #O%-52#8(%0<#.(5<#.-$$<-!789<-!
AA-!9<;</!

6(&$&//?&6(*+.$-($1(-56(*+.8">$)*/56(*+.$&77*/0&$+.//&$
4(51();15-.+6&$ -($ ,.1(0*8/ $;.1$ 0.+0&1.$ -($ *22(&1.$
&//?&,,&+7*$-($050./&$-./$71.-(0*$-(+&+6($&//.$-(''(B
7*/03$4.+.1&0.$-&//&$1(+5+6(&$-./$/.4(00(,&1(*$&$P1.&B
4(1.Q$7*+01*$(/$/.4&0*$0&7(0&0(2*$-.//&$/.4(00(,&E$=+$0&/$
7&)*>$ )($ @$ *)).12&0*$ 7D.$ (/$ '(+.$ 4(5)0('(7D.1.AA.$ ($
,.66(>$ 7*+).+0.+-*$ 5+&$ -();.1)(*+.$ -.($ A.+($ -./$
7*,;/.))*$.1.-(0&1(*$7D.$@$&;;&1)&$,.+*$P;&0.1+&/(B
)0(7&Q$ -./$ ,&+0.+.1.$ C5.($ A.+($ 7*,.$ P).41.4&0(Q$
-&//&$2*/*+03$-./$0.)0&0*1.80E$

\5//&$ )0.))&$ 1*00&$ -.//&$ )*/56(*+.$ ;1*);.00&0&>$ )($
&00.)0&+*$ 5/0.1(*1($ ;1*+5+7.$ 7D.$ '1*+0.44(&+*$ (/$ 1(B
)7D(*$7D.$(/$71.-(0*$-./$ /.4(00(,&1(*$;*))&$1(,&+.1.$
(+)*--()'&00*$&$'1*+0.$-.//&$7*11.00&$01&);*)(6(*+.$(+$
1.4*/&$ *;.1&0(2&$ -.//&$ 2*/*+03$ 0.)0&,.+0&1(&E$ T5*B
2*+*$ ).4+&0&,.+0.$ (+$ 0&/.$ -(1.6(*+.J$9:$/&$ 4(51(B
);15-.+6&$-.//&$_&))&6(*+.$7D.$.)0.+-.$/?&6(*+.$-($
1(-56(*+.$&/$751&0*1.$'&//(,.+0&1.81>$+*+$(+$2(&$)51B
1*4&0*1(&>$,&$U;.1$.''.00*$-.//*$);*)).))&,.+0*$'&/B
/(,.+0&1.$ 8&10E$ G!$ /E$ '&//E<>$ 7D.$ ;1(2&$ (/$ '&//(0*$ -.//&$
-();*+(A(/(03$ -.($ )5*($ A.+($ 801&$ ($ C5&/($ )*+*$ -&$ 1(B
7*,;1.+-.1.$($-(1(00($;&01(,*+(&/($);.00&+0($&/$'&//(0*$
C5&/.$/.4(00(,&1(*<$.$;.1$.''.00*$-.//&$/.4(00(,&6(*+.$
&$)0&1.$(+$4(5-(6(*$;.1$($1&;;*10($-($-(1(00*$;&01(,*B
+(&/.$7*,;1.)($+./$ '&//(,.+0*>$&001(A5(0&$&/$751&0*1.$
-&//?&10E$ GK$ /E$ '&//EVO$;: $/&$ ;1*+5+7(&$ -./$ \5;1.,*$
7*+).))* 82$7D.$D&$&,,.))*$/&$1.2*7&0*1(&$-.($71.-(B
0*1($-./$/.4(00(,&1(*$+.($7*+'1*+0($-.//?&77*1-*$01&+B
)&00(2*$01&$ /?.1.-.$5+(2.1)&/.$ ()0(05(0*$7*+$5+$0.)0&B
,.+0*$;*)0.1(*1.$.$5+$)*44.00*$7D.>$;51$+*+$&2.+0.$

!
(" !D\1/!3/#B(.'&(%,&%& -!;2# .<3<# +-072# 3(# &!88!# 3!&# '!)'2$!,'-<#
*'(,!020(#-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#40(,.(/
4(-!,)+/-!98I!**/!
(#! "#$$%! Z)(1)*=1(2#'U%! 2)! &#1)+6-! D61+#! %==/! "%=6$)-! 97! Z#'S
'%)6!789V-!'/!99V-!)'!O-'20(2'--!789V-!AA-!79>!**/-!,6'!'6+%!2)!K/#
B&-$%6-!C(,%,7(2# 2&&D27(-,!# 3(# 0(3%7(-,!# !3# 20'<# dY^# .<.<F# &2#
'%'!&2# 3!&# .0!3('-0!# 3!&# &!8(''($20(-?! )'!C(5<# ,-'<-! 789V-! ;-! AA-!
E>:!**/-!,6'!'6+%!2)!M/#N6+))& SD/#D&36-$ -!;2#0(,%,.(2#3!&#&!8('/
'($20(-#40!'!0$!))-#2&&D27(-,!#3(#0(3%7(-,!# !#(#$!77(#3(# '%'!&2#
3!(# .0!3('-0(# !# 3!&# .%02'-0!# +2&&($!,'20!?! )'!
PPP<4!0)-,2!32,,-<(' -! 7I! &%ZZ)6! 789V-! ,6'! '6+%! 2)!c/ #

D&(%3&$'$ -!;D20'<#dY^#.<.<#!#&2#'%'!&2#3!&#.0!3('-0!#3!&#&!8(''(/
$20(-/!:-,'02 -!51)Q/!01#*,)%-!*#U/!AAA-!7E!Z#''%)6!789V-!'/!7<8-!
)'! N(%0(.(5(&!-! 789:-! 9-! ,6'! '6+%! 2)!3/#c (::(''$ -#E%'!&2# 3!(#
.0!3('-0(#(,#.2)-#3(#0(,%,.(2#2&&D2))!#!0!3('20(-/!
A'!=16=6*)+6!3/#B(.'&(%,&%& -!;!8(''($20(-#40!'!0$!))-#!#'%'!&2#
3!(#.0!3('-0(F#%,#!)!$4(-#3(#$2))($2#J3-''0(,2&!K#$!,'('-0(2-!)'!
>(0<#)%..<#+2$<-!789V-!>:I!**/-!*=#,/!>:V!**/?!B/#4 ())(*+,$ -!;2#
'%'!&2#3!(#.0!3('-0(#4!0)-,2&(#3!&#&!8(''($20(-#&!)-#-#40!'!0$!)/
)- -!,)+/-!:!**/!
($!D\1/!3/#B(.'&(%,&%& -!;2# .<3<# +-072# 3(#&!88!# 3!&# '!)'2$!,'-<#
*'(,!020(#-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#40(,.(/
4(-!,)+/-!99V/!
(%!D%**/!,)L/-!*#U/!AA-!9I!&%ZZ)6!789;-!'/!99<;<-!,)+/-!*($$%!T(%$#!
3/#B(.'&(%,&%& -!;2#.<3<#+-072#3(#&!88!#3!&#'!)'2$!,'-<#*'(,!020(#
-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#40(,.(4(-!,)+/-!VI!
**/!
(&!D%**/!,)L/-!*#U/!AA-!;!\#QQ1%)6!789I-!'/!9:87-!,)+/!*($$%!T(%$#!3/#
B(.'&(%,&%& -!;2# .<3<# +-072# 3(# &!88!# 3!&# '!)'2$!,'-<# *'(,!020(#
-3(!0,(#3!&&2#&(6!0'=#'!)'2$!,'20(2#'02#0!8-&!#!#40(,.(4(-!,)+/-!V<!
**/!
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/&$C5&/(03$-($/.4(00(,&1(*$;1.0.1,.))*>$;1.0.+-&$-(1(0B
0($ )5//?.1.-(03$ ;.1$ .)).1.$ )0&0*$ ()0(05(0*$7*.1.-.$7*+$
5+$ 0.)0&,.+0*$ &+0.1(*1.>$ ;*($ 0&7(0&,.+0.$ 1.2*7&0*$
7*+$(/$)577.))(2*$0.)0&,.+0*87>$7*+$/&$7*+).45.+6&$
-.//&$ ;.1,&+.+6&$ -.//&$ C5&/(03$ -($ .1.-.$ (+$ 7&;*$ &/$
)*44.00*$(+-(7&0*$-&/$0.)0&0*1.$7*,.$)5*$)577.))*1.>$
-5+C5.$ 0.+50*$ &/$ ;&4&,.+0*$ 2.1)*$ ($ 71.-(0*1($ -.($
-.A(0($.1.-(0&1(O$<:$(/$1.7.+0.$*1(.+0&,.+0*$-.($4(5-(B
7($-($/.4(00(,(03$'&2*1.2*/.$&$1(7*+*)7.1.$&($71.-(0*1($
-./$ /.4(00(,&1(*$ (+.10.$ /?.).17(6(*$ (+$ 2(&$ -(1.00&$
-.//?&6(*+.$)511*4&0*1(&>$;1.2()0&$-&//?&10E$!"bb$7E7E>$
+.//&$;1*;*)(6(*+.$-.//&$-*,&+-&$-($1(-56(*+.$-.//.$
-();*)(6(*+($ 0.)0&,.+0&1(.$ /.)(2.$ -.//&$ C5*0&$ -($ /.B
4(00(,&88E$

\5//*$ )'*+-*$ -.//&$ A1.2.$ 1&)).4+&$ 7*+-*00&$ (+B
7*,A.$(+$5+&$;1*);.00(2&$!"#&%0"#$+)!")!+$5+&$1(B
'*1,&$-./$7*-(7.$7(2(/.>$7D.$1./&0(2&,.+0.$&//&$050./&$
-.($/.4(00(,&1($@$)0&0&$&++5+7(&0&$-&//?&10E$#$8F./.4&$
;.1$ /&$ 1.2()(*+.$ .$ (+0.41&6(*+.$ -./$ 7*-(7.$ 7(2(/.<>$
/.00E$7<>$-./$-E-E/E$-./$!S$'.AA1&(*$!b#">$7*+$(/$C5&/.$
(/$f*2.1+*$@$-./.4&0*$&-$&-*00&1.$5+*$*$;(L$-.71.0($
/.4()/&0(2($;.1$/&$1.2()(*+.$.$(+0.41&6(*+.$-./$7*-(7.$
7(2(/.>$ '5+6(*+&/($&/01.)R$&$U01&)'*1,&1.$ /&$C5*0&$1(B
).12&0&$ &($ /.4(00(,&1($ -&4/($ &10(7*/($ HKM$ .$ ).45.+0($
-./$7*-(7.$7(2(/.$ (+$5+&$C5*0&$-./$2&/*1.$ -./$ ;&01(B
,*+(*$ .1.-(0&1(*$ &/$ 0.,;*$ -.//?&;.1051&$ -.//&$ )57B
7.))(*+.>$ 4&1&+0(0&$ -&$ ;1(2(/.4(*$ );.7(&/.$ )54/($ (,B
,*A(/($7D.$+.$'&++*$;&10.$*>$(+$,&+7&+6&$-($(,,*B
A(/(>$ -&$ ;1(2(/.4(*$4.+.1&/.$ )5($ ,*A(/($ 7*)0(05.+0($
/?&)).$ .1.-(0&1(*VE$ [+&$ )(''&00&$ ;1.2()(*+.$ +*1,&0(B
2&>$ *2.$ 7*+2.10(0&$ (+$ /.44.>$ 4&1&+0(1.AA.$ &/$ /.4(00(B
,&1(*$5+$-(1(00*$4(3$ '&7.+0.$ ;&10.$ -./$ )5*$ ;&01(,*B
+(*>$.$+*+$4(3$-&$*00.+.1.$7*+$/?&6(*+.$-($1(-56(*+.O$
&;;&(*+*$&//*1&$.2(-.+0($/.$7*+).45.+6.$7D.$)($;1*B
-511.AA.1*$&$ '&2*1.$-.($71.-(0*1($-./$ /.4(00(,&1(*>$($
C5&/($;*01.AA.1*$&4(1.$;.1$/&$1.2*7&0*1(&$-.//?&00*$-($
1(+5+6(&$&$5+$-(1(00*$)*44.00(2*$-./$/.4(00(,&1(*>$).B
45(0&$-&//&$)511*4&0*1(&$;.1$(/$7*+).45(,.+0*$-./$2&B
/*1.$-.//&$C5*0&$&$/5($1().12&0&$-./$;&01(,*+(*$.1.-(B
0&1(*>$ (+$0&/$ ,*-*$ (+71.,.+0&+-*$ /&$ ;*))(A(/(03$7D.$
/&$2*/*+03$0.)0&,.+0&1(&$&AA(&$5+&$,&44(*1.$7*+0(B
+.+6&$1();.00*$&//&$050./&$-./$71.-(0*>$).;;51$+*+$1(B
)*/50(2&$-.//.$;1*A/.,&0(7D.$.)&,(+&0.89E$

!
(' ! 3)\\%++6! %,,6126-! *#,6'26! $%! D61+#-! '6'! \%1#QQ#! *,%++%1#!
$[%,,6$$6!,(&($%+)L6!-4!#&!8()!=#1!)!2#Q)+)!#1#2)+%1)-!,J#!P!)'L#S
,#! =1#L)*+6! L#1*6! )! +#1U)! ,1#2)+61)! %! ,%1),6! 2#$$[%,T()1#'+#!
2#$$[#1#2)+R!%)!*#'*)!2#$$[%1+/!9I>E!,/,/-!=#1!$%!L#'2)+%!2)!#1#2)+R-!
=#1!$%!T(%$#!$[%1+/!9I>;!,/,/-!=1#*,1)L#-!%!=1#*,)'2#1#!2%$$%!'%+(1%!
2#)!Q#')!,J#!,6&=6'Z6'6!)$!=%+1)&6')6!#1#2)+%1)6-!$[6'#1#!2#$$%!
\61&%!23#)%6)'2,'(2$-! ,J#! '#$!,%*6!2)!*=#,)#!*%1#QQ#!*+%+%!%*S
*#'+#/!
(( !D%**/!,)L/-!*#U/!cA-!9V!Z)(Z'6!789:-!'/!9EE7;-!,)+/!
() !B/#4 ())(*+,$ -!;2#'%'!&2#3!(#.0!3('-0(#4!0)-,2&(#3!&#&!8(''(/
$20(-#&!)-#-#40!'!0$!))--! ,)+/-!7:!**/-! ,J#!+(++%L)%!6**#1L%!,J#!
] 1)&%11#QQ#16!,6&('T(#!)11)*6$+)!)$!=16Q$#&%!2#$$[%,T()*+6!C2#$!
L%$61#G!2#$$[#1#2)+R!,6'+16!$%!L6$6'+R!2#$!$#Z)++)&%1)6!,J#!%QQ)%!
1)'('U)%+6!%$$%!$#Z)++)&%!6LL#16!%QQ)%!%,,#++%+6!#*=1#**%&#'+#!6!
+%,)+%&#'+#! ('! $#Z%+6! )'! *6*+)+(U)6'#! 2)! L%$61#! *#'*)Q)$&#'+#!

$

!
)'\#1)61#!%2!#**%!#-!%'%$6Z%&#'+#-!)$!=16Q$#&%!2#$!1#,(=#16!)'S
+#Z1%$#!C2#$!L%$61#G!2#$$%!$#Z)++)&%!,6'+16!$%!L6$6'+R!2#$!$#Z)++)S
&%1)6! ,J#! %QQ)%! %,,#++%+6! ('[#1#2)+R!2)! L%$61#! *#'*)Q)$&#'+#!
)'\#1)61#-!%++1)Q()+%Z$)!=#1!+#*+%&#'+6^/!
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! !""#$%! "#$%#&'#()*+%#, #-%#./012()34+50#60'474+*)#104#847'4#50''+#!9)9+#')4(+"#96)#146499+#104#7054:
9+64#0#'4;069<#104#847'4%#, #=%#&59060**0#10'#>45+60#01#0880994?49<#10'#@607421434+%#, #A%#./)*(+'9+#10'#
>45+60%#, #B%#C+5('2*4+54%#

ABSTRACT. !"#$%&"'#"#(%))*$&%#+,#-$"#+*(,.,%$*#,$#&"/#.*$.%#+*//"#0-12*)"#3%2&*'#.,#%((-1"#+*//"#
4-*.&,%$*# 2*/"&,5"# "//6*+-("7,%$*# 2*/,8,%."# +*/# 9,8/,%# ),$%2*'# .&"$&*# ,/# (%$&2".&%# &2"# ,# 8*$,&%2,:#
;*//6"((%8/,*2*# ,/# 2,(%2.%# +*//"# )"+2*'# +,# (2*+%# 8*%5,.&"'# /"# 0-12*)"#3%2&*# 2,<"+,.(*# (=*#
/6,$&*2*..*#+*/#),$%2*#>#,/#(2,&*2,%#9%$+")*$&"/*#"#(-,#+*5*#"&&*$*2.,#,/#8,-+,(*:#?"#.%12"&&-&&%'#*#,$#
-$"# 12%.1*&&,5"# %2,*$&"&"# "//"# 1-$&-"/*# +,."),$"# +*/# (".%# (%$(2*&%'# ,/# 12*8,-+,7,%# "//"# ."$"# *+#
*4-,/,<2"&"# (2*.(,&"# +*/# ),$%2*# $%$#1-@# (=*# +*2,5"2*# +"# -$# 2,.(%$&2%# *99*&&,5%'# *# $%$# 8,A#
+"//6".&2"&&"#1%&*$7,"/,&A#12*8,-+,7,*5%/*#(=*#,/#(2*+%#2*/,8,%.%#"/#4-"/*#="#"+*2,&%#/"#8*$,&2,(*#1-@#
"5*2*#.-/#),$%2*#)*+*.,)%:##
B=*#$%&*'#(%))*$&,$8#%$#"#+*(,.,%$#,$#&=,.#.*$.*#<C#&=*#0-12*)*#3%-2&'#+*"/.#D,&=#&=*#,..-*#2*/"&E
,$8#&%#&=*#2*/,8,%-.#*+-("&,%$#%9#&=*#C%-$8*.&#(=,/+'#8,5*$#&=*#(%$&2".&#<*&D**$#&=*#1"2*$&.:#F$#"(E
(*1&,$8#&=*#)%&=*2G.#"11*"/'#%9#8*%5,.&#<*/,*9'#&=*#0-12*)*#3%-2&#2*,&*2"&*.#&="&#&=*#,$&*2*.&#%9#&=*#
),$%2#,.#&=*#9-$+")*$&"/#(2,&*2,%$#&%#<*#9%//%D*+#<C#&=*#H-+8*:#I-&#"<%5*#"//'#"$+#,$#"#1*2.1*(&,5*#
%2,*$&*+#&%#&=*#+*&",/*+#*J"),$"&,%$#%9#&=*#(%$(2*&*#(".*'#&=*#12*H-+,(*#&%#&=*#=*"/&=C#"$+#<"/"$(*+#
82%D&=#%9#&=*#),$%2#("$#%$/C#+*2,5*#92%)#"$#*99*(&,5*#2*.1%$.*'#"$+#$%&#"/2*"+C#92%)#&=*#"<.&2"(&#
12*H-+,(,"/#1%&*$&,"/,&C#&="&#&=*#2*/,8,%-.#<*/,*9#&%#D=,(=#&=*#1"2*$&#("$#="5*#%$#&=*#.")*#),$%2:#
#
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"#! $%!&'()#$
$

>.0$ (,/2,$ &+$ '-$ 9/,(.&+4.-6,$ &+$ 2.9)/)*+,-.$
9./2,-)0.5$'-$4+-,/.$7+.-.$)33+&)6,$)$.-6/)4?+$+$1.@
-+6,/+A$6'66)7+)$7+.-.$(,00,()6,$9/.22,$0)$4)&/.$(,-$
&+/+66,$ &+$ 7+2+6)$ &.0$ 9)&/.B$ C+$ 9,-.$ 2+-$ &)$ 2'?+6,$ +0$
9/,?0.4)$ &.00D.&'()*+,-.$ /.0+1+,2)$ &.0$ 3+10+,5$ &)0$
4,4.-6,$ (E.$ +0$ 9)&/.$ F$ &+$ 3.&.$ ()66,0+()5$ &+7./2)@
4.-6.$&)00)$4)&/.5$(E.$E)$)&./+6,$)0$(/.&,$1.,7+26)B$

C6)-6.$0D+-2)-)?+0+68$&.0$(,-6/)26,5$+0$9)&/.$)&+2(.$
+0$G/+?'-)0.$!"#)/6B$!!H@$!%#(B(B5$(E+.&.-&,$&+$+49.@
&+/.$)00)$4)&/.$&D+49)/6+/.$'-D.&'()*+,-.$/.0+1+,2)$
1.,7+26)$)0$4+-,/.B$>.0$9/+4,$1/)&,$&+$1+'&+*+,$0)$
/+(E+.26)$ 9)6./-)$ 7+.-.$ )((,06)5$ 9/+-(+9)04.-6.$ 2'0$
/+0+.7,$ (E.$ +0$(/.&,$ /.0+1+,2,$ 9/)6+()6,$ &)0$ (,-+'1.$
9/.22,$('+$F$3+22)6)$0)$/.2+&.-*)$&.0$4+-,/.$)7/.??.$
-)6'/)$ I2.66)/+)J5$ 1+'-1.-&,$ &+$ 3)66,$ )$ I+2,0)/.J$ +$
9/,9/+$3.&.0+B$K0$1+'&+(.$&+$2.(,-&.$('/.$+-(.&.$,06/.5$
/+?)&.-&,$ (E.$2)/.??.$9+L$)99/,9/+)6,$9./$+0$3+10+,$
(,-6+-')/.$)$/+(.7./.$+-2.1-)4.-6+$/.0+1+,2+$(,./.-6+$
(,-$M'.00+$/+(.7'6+$+-$9/.(.&.-*)5$.22.-&,$26)6,$1+8$
)77+)6,$)00)$/.0+1+,-.$()66,0+()B$

N,-6/,$ 6)0.$ 2.-6.-*)$ /+(,//.$ +-$ N)22)*+,-.$ 0)$
4)&/.5$ )&&'(.-&,$ )$ 2,26.1-,$ &.0$ 9/,9/+,$ /+(,/2,$
2,26)-*+)04.-6.$0)$7+,0)*+,-.$&.+$9/+-(O9+$&+$0)+(+68$
&.00,$C6)6,$.$0+?./68$/.0+1+,2)B$$

$
$
*#! "#$%&'()*+,$!-$.*/*+0(!%$*!1*/.*!,$..+!23(4

3+! .(*'+5!3-(!%*-*33+!%$*! /$,*3+-*!$! .*6$-37!
%$*!1*/.*8$$

$$
P/+4)$&+$.-6/)/.$&'#(!)&*+#%!+5$)99)/.$,99,/6'-,$

&)/$(,-6,$&.10+$+-6./.22+$(,+-7,06+$-.0$9/,77.&+4.-@
6,$(E.$2+$)--,6)B$QD.&'()*+,-.$/.0+1+,2)$&.0$4+-,/.$
2,0+6)4.-6.$ F$ (,00,()6)$ -.00D)07.,$ &.00)$ &+2(+90+-)$
&.+$ /)99,/6+$3)4+0+)/+5$2'0$9/.2'99,26,$ (E.$0)$3)4+@
10+)$ (,26+6'+2(.$ +0$ 9/+-(+9)0.$0',1,$ 9./$ 0D)66')*+,-.$
&.0$ 9/,1.66,$ .&'()6+7,5$ 2.1'+6,$ )99.-)$ &,9,$ &)00)$
2(',0)B$$

K-$6)0.$&+/.*+,-.$4+0+6)5$)06/.2R5$'-)$0.66'/)$2+-./@
1+()$&.10+$)/6+(,0+$ !5$ST$.$ !"$&.00)$N,26+6'*+,-.$&)$
'-$0)6,5$.$&.00D)/6B$SUH$(B(B$&)00D)06/,5$3,-&)-6+$+0$&+@
7+.6,$9./$0,$C6)6,$&D+49,//.$9/.&.6./4+-)6+$(,-6.-'@
6+$.&'()6+7+$/.0+1+,2+5$)66.2,$+0$9/+-(+9+,$&+$0)+(+68$)0$
M')0.$ -,-$ E)$ +-6.2,$ &./,1)/.$ 0DV22.4?0.)$ N,26+@
6'.-6.B$ C+$ ?)&+$ ?.-.5$ +-,06/.5$ (E.$ +0$ 0.1+20)6,/.$ &.0$
N,&+(.$(+7+0.$2+$0+4+6)$)$2)-(+/.$(E.$6/)$+$&,7./+$&.+$
1.-+6,/+$7+$F$M'.00,$&+$('/)/.$0D.&'()*+,-.$&.00)$9/,@
0.5$-'00)$)11+'-1.-&,5$9./W5$M')-6,$)0$(,-6.-'6,$&+$
6)0.$,??0+1,5$2.$-,-$+-$,/&+-.$)0$/+29.66,$&.00)$9./2,@
-)$.$&.+$&+/+66+$&.0$4+-,/.! B$$

!
! !"#!$%&'#(!)**+)%,-!./0!1-1-2!3-"3#$%&&'#()% 2!!"#"$$%&'(()'*"+*$",
(%2! ..4(&-2!5$*$6#)2!78.72!9-! .:/2! (;'&(#<')!1$=(! ,)#,$!#(**)!
>$%=?*)<'$#(!&(*!.@/72!A?)#,$!'#!A?(**)!%'B?*,)#,(!&)**)!*(66(!#-!

Q,$C6)6,$0)+(,$-,-$E)$9./6)-6,$)0('-$&+/+66,$&+$+-@
6./7.-+/.$+-$4)6./+)$&+$2(.06.$ /.0+1+,2.5$ .22.-&,$+-@
(,49.6.-6.$-,-$2,0,$)$7)0'6)/.$+$9/+-(O9+$9/,3.22)6+$
&)$'-)$&.6./4+-)6)$(,-3.22+,-.5$4)$)-(E.$)$9/.-&.@
/.$9,2+*+,-.$6/)$7+2+,-+$/.0+1+,2.$.$-,-$/.0+1+,2.$&.0@
0)$7+6)$.$&.0$4,-&,*B$K0$9/+-(+9+,$&+$0)+(+68$3'-1.$)$

!
.C.!&(*!.@!=)66'$!.@0C2!#$#!;'!B')!1(##$!)**+(&?1)<'$#(!%(*'D
6'$B)E!1'F!#$#$B,)#,(2!GH!'#B(6#)=(#,$!1$=?#(!IJK!1L(!'!6(#'D
,$%'!)MM')#$! '*!9$,(%(!&'! (&?1)%(! '!>'6*'! '#!A?(B,)!$!A?(**)!%(*'D
6'$#(2!$!)**+),('B=$N-!O11$%%(!)#1L(!%'*(;)%(!1$=(!?#!(B9%(BB$!
%'>(%'=(#,$! )**+(&?1)<'$#(! %(*'6'$B)! #$#! 1$=9)')! #(99?%(! #(*!
#?$;$!,(B,$!&(**+)%,-!./0!1-1-2!&)!?*,'=$!=$&'>'1),$!1$#!&-*6B-!7P!
&'1(=M%(!78.Q2!#-!.C/! IR(;'B'$#(!&(**(!&'B9$B'<'$#'! ;'6(#,'! '#!
=),(%')!&'!>'*')<'$#(2!)!#$%=)!&(**S)%,'1$*$!7!&(**)!*(66(!.8!&'D
1(=M%(! 78.72! #-! 7.@KT! U"*! =),%'=$#'$! '=9$#(! )&! )=M(&?(! '!
1$#'?6'! *+$MM*'6$! &'! =)#,(#(%(2! 'B,%?'%(2! (&?1)%(! (! ! )BB'B,(%(!
=$%)*=(#,(! '!>'6*'2!#(*!%'B9(,,$!&(**(!*$%$!1)9)1',V2!'#1*'#)<'$#'!
#),?%)*'! (! )B9'%)<'$#'2! B(1$#&$! A?)#,$! 9%(;'B,$! &)**+)%,'1$*$!
Q.CDM'BW-!!!
" !X)! ,(=),'1)! '#!&'B1$%B$! '#,(%(BB)2!#$#!&)!$%)2!*)!&$,,%'#)-!Y*!
%'6?)%&$2!#$#!H!9$BB'M'*(! ,%)B1?%)%(!*)!-.'#'))' !1L(2! ,%)!*)!>'#(!
&(6*'!)##'!+/8!(!'!9%'='!)##'!+C82!;'&(!1$'#;$*,(!;$1'!)?,$%(;$*'!
&(**)! &$,,%'#)! 1L(! B'! 1$#,%)99$#(;)#$! '#! $%&'#(! )*! #$,'BB'=$!
1)B$!UZ$*&'#$N2!$BB')!)**)!B(#,(#<)!&(*![%'M?#)*(!&'!3(%%)%)2!Q.!
)6$B,$!.@/P2!'#!/".#0&"$02!.@/P2!"2!72!1-!C@7!BB-2!1$#!?#)!B(;(%)!
#$,)! 1%','1)! &'!\- "5#+#(,# 2!12& $'3+& 4"& *'5+#+6"%2'& 5'#*%2+)'7&
+$'"*3%7&+88"4+3'2$%&4'))+&5#%)'2!#(**)!A?)*(!'*!6'?&'1(!(B,(#B(2!
&$9$! );(%! 9%$#?#1'),$! *)! B(9)%)<'$#(! 1$#'?6)*(! 9(%! 1$*9)! &(*!
= )%',$2!)>>'&);)!'!>'6*'!)**)!=)&%(2!)#1L(!B?*!%'*'(;$!1L(!*)!=$D
6*'(! (%)! G%(*'6'$B'BB'=)W! =(#,%(! '*! =)%',$! G),($! 9(%>(,,$W-! "#!
B(#B$!)&(B';$!)*!4"($.32!;-!!]- "Y--%)#% 2!9$'"*3%&'4&'4.(+6"%2'&
4'"&8":)"2!'#!/".#0&"$02!"2!72!.@/@2!1-!..E!!^- "_.%-/# 2!;.))<+#$0&=>>7&
+)0&=&4')&(%4"('&("?")'2! '#!@%#%&"$02!"`2!.@/@2!1-! /@E!!_-"_(..( 2!
A<+88"4+3'2$%&4'))+&5#%)'&2'"&5%$'#"&'&4%?'#"&4')&:".4"('2!'#!@%,
#%& "$-2! "`2! .@/@2! 1-! C7E! !3-"a()$0-1..# 2!A"B'#$C& 4"& (%*("'26+&
2'))<+88"4+3'2$%& 4'))+& 5#%)'& +)& (%2".:'& *'5+#+$%2! '#!@%#%& "$-2!
"`2!.@/@2!1-!C:E!!_-"X0$0) 2!!"88'#'26'&#')":"%*'&$#+&(%2".:"7&*',
5+#+6"%2'& 5'#*%2+)'& D%& 4"?%#6"%E& '& +**':2+6"%2'& 4'"& 8":)"2! '#!
@%#%&"$-2! "`2! .@/@2!1-! :.E!R-"O)02.($% 2!F4.(+6"%2'&#')":"%*+&
'4&+88"4+3'2$%&4'))+&5#%)'&2'))+&*'5+#+6"%2'&5'#*%2+)'&4'"&(%,
2".:" 2!'#!@%#%&"$-2!"`2!.@/@2!1-!08-!!
G%2$#+2! ;-! ^- " b (33# 2! 12$'#8'#'26'& 5%)"$"(%,(%28'**"%2+)"&
2'))<+55)"(+6"%2'& 4')& 4"#"$$%2! '#!H%20& $#"B-2! .@/@2! 9-! /@E!X-"
5()4()02&'# 2!9**':2+6"%2'&4'"&8":)"&'&)"B'#$C&4"&(%*("'26+2!'#!
/".#0& "$02! "`2! .@/@2! 1-! /7E!Z-"5()#-0 2!I' :"3'& (%*$"$.6"%2+)'& '&
4"*("5)"2+&(%2(%#4+$+#"+&"2&$'3+&4"&'4.(+6"%2'&4'))+&5#%)'2! '#!
@%#%&5+4-2!"`2!.@/@2!1-!.:PE!Y-a-"c05%-% 2!A+&8+3":)"+&'&")&4",
#"$$%2!'#!922+)"&4')&;'30&:".#"4"(%&4'))JK2"?'#*"$C&4"&G+$+2"+2!"""!
I.@/PD/@K2!9-!C/!BB-!!
X)! 1%','1)! 9'd! B(;(%)! B'! &(;(2! 1$=(! )#,'1'9),$2! )*! 5'6');'-! "*!
e)(B,%$!#(!,%)BB(!*+$11)B'$#(!9(%!?#!9(1?*')%(!;$*?=(!I9$'"*3%&
'&+88"4+3'2$%&4'))+&5#%)'2!Z)&$;)2!.@C.K2!9%(1(&?,$!&)!?#)!*(,D
,(%)!'#,%$&?,,';)!&'!Z'(%$!a)*)=)#&%('2!&$;(!B'!$11?9)!&('!1$#D
>*',,'!%(*'6'$B'!)**+'#,(%#$!&(**)!>)='6*')2!#(*!A?)*(!,)11')!*)!B(#D
,(#<)!9%(&(,,)!&'!(BB(%(!?#!G=$#B,%?=!6'?%'&'1$W!I1$Bf!)!9-!@K!(!
%'*(;)2!1$#!6%)#&(!*?1'&',V!(!)1?=(2!1$=(!G'#!1$#,%$;(%B'(!6'?D
%'&'1L(! '#,%(11'),(! 1$#! A?(B,'$#'! %(*'6'$B(2! =$*,'! 6'?%'B,'!g!=)!
>$%,?#),)=(#,(!#$#!,?,,'!'!6'?%'B,'!g!9(%&$#$!'*!*?=(!&(6*'!$11L'!
(!#$#!(B',)#$!)&!$M*',(%)%(!$!)&!$B1?%)%(!*(!#$%=(!9'h!(;'&(#,'2!
=)6)%'! '#!9(%>(,,'BB'=)!M?$#)!>(&(W!I1$Bi!)!9-! /!BB-K-!`)!&(,,$!
1L(!*)!A?(B,'$#(!;(##(!,?,,);')!%'B$*,)!&)**)!a$%,(!&'!Y99(**$!&'!
5$*$6#)2!1$#!*)!B(#,(#<)!.Q!)9%'*(!.@C82!'#!I"?0&$#"30&4"#0&5#%(0&
("?02!.@C82!9-!CQ/!BB-2!1$#!#$,)!&'!\- "5#+#(,# 2&9$'"*3%&'&+88"4+,
3'2$%&4'))+&5#%)'2!$;(! '*! e)(B,%$2!1$#!6%)#&(!1L')%(<<)2!%)9D
9%(B(#,)!'!9(%'1$*'!&(**)!1$#,%)99$B'<'$#(!,%)!G>)#),'B=$!*)'1$W!
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'-$6.49,$&)$0+4+6.$-.+$(,-3/,-6+$&.0$0.1+20)6,/.$.$&)$
1)/)-*+)$9./$0D+-&+7+&',5$+0$M')0.$F$(,2O$6'6.0)6,$&)0@
0.$9,22+?+0+$+-1./.-*.$26)6)0+$-.00D.2./(+*+,$&.00.$3)@
(,068$&./+7)-6+$&)0$&+/+66,$&+$0+?./68$/.0+1+,2)6B$$

N,-$ /+3./+4.-6,$ )00D.&'()*+,-.$ &.+$ 3+10+5$ (+W$ 2+@
1-+3+()$ (E.$0,$C6)6,$ -,-$9'W$-Y$+-6/,4.66./2+$-.00)$
:2=.0.*+,-.$&.+$7)0,/+$&)$6/)24.66./.$)00)$9/,0.5$-Y$)$
4)11+,/$/)1+,-.$9'W$.29/+4./.$'-)$7)0'6)*+,-.$9/.@
3./.-*+)0.$7./2,$ '-)$&.6./4+-)6)$)99)/6.-.-*)$/.0+@
1+,2)7B$ QD+-6./7.-6,$ &.00D)'6,/+68$ 1+'&+*+)/+)$ 9,6/8$
9. /W$)7./2+$M')-&,$10+$.33.66+$&+$6)0.$2(.06)5$M')0'-@
M'.$ .22)$ 2+)5$ 4.66)-,$ )$ /.9.-6)10+,$ 0D+-6./.22.$ &.0$
4+-,/.B$K0$/+3./+4.-6,$-,-$9'W$(E.$.22./.$ /+7,06,$)$
6'66.$M'.00.$+9,6.2+$-.00.$M')0+$+0$4.22)11+,$/.0+1+,2,$
(E.$2+$7',0.$6/)24.66./.$(,-6/)26+$(,-$+$9/+-(O9+$3,-@
&)4.-6)0+$ &.00D,/&+-)4.-6,$ .Z,$ 9,22)$ &.6./4+-)/.$
(,-2.1'.-*.$ 9/.1+'&+*+.7,0+$ 9./$ 0)$ 2)0'6.$ 92+(,@
3+2+()$.$0,$27+0'99,$&.0$4+-,/.8B$$

QD+-6./7.-6,$26)6')0.5$+-$)06/+$6./4+-+5$2+$)66.11+)$
+-$4)-+./)$&)77./,$9.('0+)/.[$.22,$-,-$(,-(./-.5$-Y$
6)-6,4.-,$ 9,6/.??.5$0D*' $:&.00)$3.&.$/.0+1+,2)=5$?.-@
2R$ 2+$ +-&+/+**)$ )0$,-.(.). 5$ (+,F$ )00.$ 4,&)0+68$ (,-$
('+$M'.26D'06+4)$\ $.290+()-&,2+$+-$3)(,068$)7.-6+$/+@
()&'6.$2'00)$7+6)$&.0$4+-,/.$(,+-7,06,$\ $9,22)$-',@
(./.$)0$2',$.M'+0+?/)6,$27+0'99,$92+(,@3+2+(,9B!K-$6)0.$

!
(!G>)#),'B=$!9'$WE!9%$>'*'!B?'!A?)*'!'*!e)(B,%$!,$%#)!8.24"$.*!)!9-!
.:C!BB-!&(*!1$#,%'M?,$!=$#$6%)>'1$-!
"*!,(=)!);%(MM(!$11?9),$!)#1$%)!*(!%'>*(BB'$#'!&(**+'#B'6#(!6'?D
%'B,)T!1>%-!\- "5#+#(,# 2&K2&+)$#%&'&5"L&:#+?'&M(+*%&4"&@'##+#+N2!
'#!@%#%&"$02!"`2!.@CQ2!1-!.!BB-2!#$,)!)![%'M-!R$;'6$2!$%&-!70!B(,D
,(=M%(!.@C72!#(**)!A?)*(!B'!%',(##(!)=='BB'M'*(!*+'B,%?,,$%')!B?*D
*)!'%%(*'6'$B',V!&'!?#$!&('!6(#',$%'E!": -2!988"4+3'2$%&4'))+&5#%)'7&
+$'"*3%&'&(%3.2"*3%2! '#!I"?0&4"#0&("?02!"2! .@C02!9-!7/8!BB-!Z(%!
?#)! %'*(,,?%)! %(1(#,(! &(*! *);$%$! &'! 5'6');'! (! #$#! B$*$2! ;-!Y-"
31&&#--% 2!O+)%#"&#')":"%*"&?*0&?+)%#"&)+"("&2')&4"#"$$%&4"&8+3":)"+&
D#")'::'24%& ")& *+::"%& 4"& P+)$'#& Q":"+?"& *.& R9$'"*3%& '& +88"4+,
3'2$%&4'))+&5#%)'SE2!'#!;$+$%7&GT"'*'&'&5).#+)"*3%&(%28'**"%2+,
)' 2!#-!./!&(*!78.C2!9-!.!BB-!
#! ]- "` #.(-# !D!Y-^- "a '#;;%$#.# 2!!"#"$$%& '(()'*"+*$"(%0&H+2.+)'&
B#'?'2!.84(&-2!e'*)#$2!78.C2!9-!0P-!
$!X(!&(1'B'$#'!'#!=),(%')!&'!(&?1)<'$#(!%(*'6'$B)!&('!>'6*'!B'!)#D
#$;(%)#$!'#>),,'!,%)!A?(**(!&'!=)66'$%!'#,(%(BB(!1L(!'*!*(6'B*),$%(!
L)! B1(*,$! &'! %'B(%;)%(! )! (#,%)=M'! '! 6(#',$%'-! "#! ,)*! B(#B$!R-"
5%..( 2!H+2.+)'&4"&4"#"$$%&'(()'*"+*$"(%0&;%("'$C&("?")'&'&*%("'$C&
#')":"%*+&2'))<'$C&4'))+&(#"*"2![$%'#$2!78.72!9-!7CC-!
%!]- "` #.(-# !D!Y-^- "a '#;;%$#.# 2!!"#"$$%&'(()'*"+*$"(%2!1',-2!9-!0.2!
1L(!%'=)#&)!)!a)BB-2!.7!6'?6#$!78.72!#-!@C/:2!'#!GF!&%2&)"2'2!
78.7E!_-"30))()# 2!G%35%#$+3'2$"& M'$'#%4%**"N& '& )"B'#$C& #')",
:"%*+0&1&3%?"3'2$"&#')":"%*"&3+#:"2+)"&2'))<'*5'#"'26+&:".#"4"(+&
5"U&#'('2$'2!'#!@%#%&"$02!.@@.2!"2!1-!70.!BB-E!^- "a()%40$0 2!988",
4+3'2$%& (%24"?"*%7& 3.)$"#')":"%*"$C& '4& '4.(+6"%2'& D#')":"%*+E&
4'"&3"2%#"2! '#!;$+$%7&GT"'*'& '&5).#+)"*3%&(%28'**"%2+)'2!#-!7:!
&(*!78.Q2!9-!C-!
&!j!A?)#,$!)11)&(2!)&!(B(=9'$2!#(*!1)B$!&'!%'>'?,$!&'!,%),,)=(#,'!
B)#',)%'-! "#! 9%$9$B',$! B'! %'#;')! )!_-" 30))()# 2!G%35%#$+3'2$"&
M'$'#%4%**"N&'&)"B'#$C&#')":"%*+2!1',-2!1-!70C!BB-!
X+'#,(%(BB(! &(*! ='#$%(! 1$B,',?'B1(! &?#A?(2! )**$! B,(BB$! ,(=9$2!
GB1$9$W! (! G*'=',( W! &(*! &'%',,$! &('! 6(#',$%'! )**+(&?1)<'$#(! (!
'B,%?<'$#(!&(**)!9%$*(T!R-"5%..( 2!H+2.+)'&4"&4"#"$$%&!'(()'*"+,
*$"(%2!1',-2!9-!7:.-!a$=(! (;'&(#<'),$! '#$*,%(!&)!Z-"3-%)#2 2!95,
5+#$'2'26+&(%28'**"%2+)'&'&4"#"$$"&4'"&3"2%#"0&F*5'#"'26'&:".4",
6"+#"'&'&3%4'))"&4<"2$'#?'2$%2!'#!V.+40&4"#0&5%)0&'(()02!78882!"2!9-!

M')&/,5$0)$0+?./68$&.+$1.-+6,/+$&+$.&'()/.$0)$9/,0.$2.@
(,-&,$+$&.66)4+$&.0$9/,9/+,$(/.&,$/.0+1+,2,5$/+(,-,@
2(+'6)$.$1)/)-6+6)$9./)06/,$&)00)$0.1+20)*+,-.$26)6)0.$.$
&)$ M'.00)$ +-6./-)*+,-)0.<5$ /+2'06)$ (+/(,2(/+66)$ -,-$
2,06)-6,$&)0$0+4+6.$&.00D+-6./.22.$&.0$4+-,/.$4)$)-@
(E.$&)0$9/+-(+9+,$&+$)'6,&.6./4+-)*+,-.5$0'4.11+)6,$
6/)$0D)06/,$&)00D)/6B$SUH$(B(B$

N,-3./4)$ &.0$ 3)66,$ (E.$ +0$ &+/+66,$ &.+$ 1.-+6,/+$ &+$
.&'()/.$+$3+10+$-,-$2+)$'-$&+/+66,$)22,0'6,$2+$E)$9/,@
9/+,$ &)00)$ &+2)4+-)$ &+$ 6)0.$ &+29,26,$ -,/4)6+7,5$ +0$
M')0.$/+?)&+2(.$(E.$+0$&+/+66,@&,7./.$&+$.&'()/.$-,-$
9'W$9,/2+$+-$(,-6/)26,$(,-$+0$/+29.66,$&.00.$I()9)(+685$
+-(0+-)*+,-+$-)6'/)0+$.$)29+/)*+,-+J$&.+$3+10+B$$

P./$M'.26,$4,6+7,5$.$(,-$(+W$)00,$2(,9,$&+$(,-(+@
0+)/.$+0$&+/+66,$&+$0+?./68$ /.0+1+,2)$&.0$4+-,/.$ (,-$+0$
/+(,-,2 (+4.-6,$&.00)$3)(,068$&.+$1.-+6,/+$&+$2(.10+./.$
2.5$ .$ 7./2,$ M')0.$ (/.&,$ /.0+1+,2,5$ .&'()/.$ +$ 9/,9/+$
3+10+5$0D,/&+-)4.-6,$1+'/+&+(,$+6)0+)-,$(E+)4)$+$1.-+@
6,/+$ )$ &.0+-.)/.$ (,-1+'-6)4.-6.5$ .$ 0+?./)4.-6.5$
0D+-&+/+**,$ .&'()6+7,5$ )-(E.$ /.0+1+,2,5$ &)$ +49)/6+/.$
)00)$ 9/,0.5$ )11+'-1.-&,7+5$ 9./W5$ '-$ .0.4.-6,$ '06.@
/+,/.B$ V&$ .22+$ F$ +-3)66+$ /+(E+.26)$ 0)$ (,-2)9.7,0.**)$
&.0$3)66,$(E.$M'.00D.&'()*+,-.$/)99/.2.-6)$+-7./,$'-$
4./,$ )77+)4.-6,5$ &)0$ 4,4.-6,$ (E.$ +0$ 4+-,/.$\ $
/)11+'-6)$0)$4)6'/+68$-.(.22)/+)$\ $9,6/8$,96)/.$9./$0)$

!
.@/2!*)!*'M(%,V!%(*'6'$B)!L)!,%$;),$!'#!B(&(!6'?&'<')%')2!#(**)!%'B$D
*?<'$#(!&'!1$#>*',,'!>)='*')%'!$%'6'#),'!&)!A?(B,'$#'!%(*'6'$B(2!?#)!
G&?9*'1(!B)#<'$#(T!&'! '%%'*(;)#<)2!B(!%'>(%',)! )**(!B1(*,(!&'!>(&(!
&(*!6(#',$%(!'#!A?)#,$!9(%B$#)E!IJK!&'!%'*(;)#<)2!B(99?%(!'#&'D
%(,,)2! B(! %'>(%',)! )**(! $9<'$#'! %(*'6'$B(! &(**)! 9(%B$#)! '#! A?)#,$!
6(#',$%(!(!)'!1$#B(6?(#,'!1$=9$%,)=(#,'!;(%B$!'!>'6*'W-!
' !k?)#,$!)**(!a)%,(! '#,(%#)<'$#)*'2!*+)%,-! ./!&(**)!a$#;(#<'$#(!
B?'!&'%',,'!&(*!>)#1'?**$!Ib(l!m$%n2!78!#$;(=M%(!.@P@K!)>>(%=)!
1L(!6*'!_,),'!9)%,'!B'!'=9(6#)#$!)!%'B9(,,)%(!'*!&'%',,$!&(*!>)#1'?*D
*$!)**)!*'M(%,V!&'!9(#B'(%$2!&'!1$B1'(#<)!(!&'!%(*'6'$#(!(!)#1L(!'*!
&'%',,$D&$;(%(!&('! 6(#',$%'!&'! 6?'&)%(! '*!>)#1'?**$!B,(BB$!#(**S(D
B(%1'<'$! &'! A?(*! &'%',,$2! 1$#! &(**(! =$&)*',V! 1L(! 1$%%'B9$#&)#$!
)**$! B;'*?99$! &(**(! B?(! 1)9)1',V-! Y**+)%,-! .P2! *)! a$#;(#<'$#(!
%'1L')=)! '#$*,%(! '*!9%'#1'9'$!B(1$#&$!1?'!9)&%(! (!=)&%(!L)##$!
?#)! %(B9$#B)M'*',V! 1$=?#(! 9(%! A?)#,$! 1$#1(%#(! *S(&?1)<'$#(!
&(*!M)=M'#$!(! '*!9%$;;(&(%(!)*!B?$!B;'*?99$2!&$;(#&$!1$=?#D
A?(!(BB(%(!9%'#1'9)*=(#,(!6?'&),'!&)*!B?$!9%(='#(#,(!'#,(%(BB(-!
X+)%,-! .Q!&(*!Z),,$! '#,(%#)<'$#)*(!%(*),';$! )'!&'%',,'! (1$#$='1'2!
B$1')*'! (!1?*,?%)*'! Ib(l!m$%n2! .:!&'1(=M%(! .@::K!9%$1*)=)! '*!
&'%',,$!&('!6(#',$%'!)**)!1?%)!&(**+(&?1)<'$#(!%(*'6'$B)!(!=$%)*(!
&('!>'6*'!1$#>$%=(=(#,(!)**(!9%$9%'(!1$#;'#<'$#'!(!*)!o'1L')%)D
<'$#(!&(**+YBB(=M*()! ^(#(%)*(!&(**+Obp!B?**+(*'='#)<'$#(!&'!
,?,,(!*(!>$%=(!&'!'#,$**(%)#<)!(!&'!&'B1%'='#)<'$#(!>$#&),(!B?**)!
%(*'6'$#(! $! *)! 1$#;'#<'$#(! Ib(l! m$%n2! 7C! #$;(=M%(! .@P.K2!
)**+)%,-!C2!)>>(%=)!1L(!'!6(#',$%'!L)##$!'*!&'%',,$!&'!$%6)#'<<)%(!*)!
;',)!>)='6*')%(!1$#>$%=(=(#,(!)**)!9%$9%')!%(*'6'$#(!$!1$#;'#D
<'$#(2!,(#(#&$!1$#,$!&(**+(&?1)<'$#(!=$%)*(!B(1$#&$!1?'!%',(#D
6$#$!1L(!*)!9%$*(!&(MM)!(BB(%(! )**(;),)2!9?%1Lq!#$#!B'! )%%(1L'!
&)##$! )**)! B)*?,(! >'B'1)! $! =(#,)*(! (! )*! 1$=9*(,$! B;'*?99$! &(*!
M)=M'#$T!]- " ` #.(-# ! D! Y-^- " a '#;;%$#.# 2!!"#"$$%& '(()'*"+*$"(%2!
1',-2!9-!0.-!!
X+)%,-! 7! &(*! Z%$,$1$**$! )&&'<'$#)*(! )**)! a(&?! &'B9$#(! 1L(! *$!
_,),$! &(MM)! %'B9(,,)%(2! #(**+(B(%1'<'$! &(**(! >?#<'$#'! )BB?#,(!
#(**+V=M',$! &(**+(&?1)<'$#(! (! &(**+'#B(6#)=(#,$2! '*! &'%',,$! &('!
6(#',$%'!&'!9%$;;(&(%;'!B(1$#&$!*(!*$%$!1$#;'#<'$#'!>'*$B$>'1L(!
(!%(*'6'$B(T!b-"e ()&'0# 2!A+&8+3":)"+2! '#!W%6"%2"&4"&4"#"$$%&'(,
()'*"+*$"(%2!)!1?%)!&'!^-!a)B?B1(**'2!C4(&-2![$%'#$2!78.C2!9-!770-!
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2(.06)$&+$'-$&+7./2,$,$&+$-.22'-$(/.&,$/.0+1+,2,5$6'66.$
0.$7,06.$+-$('+$+-6.-&)$)??)-&,-)/.$M'.00,$)0$M')0.$
./)$26)6,$+-&+/+**)6,=B$$

V$ M'.26,$ 9'-6,$ 9/.4.$ 6'66)7+)$ .7+&.-*+)/.$ '-$
)29.66,$ (E.$4)/()$ .$ -,-$9,(,$0.$&+26)-*.$6/)$ ,/&+@
-)4.-6,$(+7+0.$.$/.0+1+,2,B$C.$+-3)66+$-.0$9/+4,$)?@
?+)4,$ '-$ I&,99+,$ 0+7.00,$ &+$ 0+?./68J5$ +-$ 7+/6]$ &.0$
M')0.$)00)$0+?./)$+-&+7+&')*+,-.$&)$9)/6.$&.+$1.-+6,/+$
&.00D+-&+/+**,$.&'()6+7,$/.0+1+,2,$&)$+49)/6+/.$)+$3+@
10+$2+$)33+)-()$0)$0+?./68$&.0$4+-,/.$()9)(.$&+$&+2(./@
-+4.-6,$ .$ 2'33+(+.-6.4.-6.$ 4)6'/,$ &+$ 2(.10+./.$ +0$
9/,9/+,$+-&+/+**,$/.0+1+,2,5$-.0$2.(,-&,$-,-$F$)33)6@
6,$2+('/,$6)0.$29.('0)/.$/+2(,-6/,B$$

^D)06/,-&.5$F$0D+&.)$26.22)$&+$I0+?./68$/.0+1+,2)J$)$
.22./.$&+7./2)4.-6.$&.(0+-)6)$-.+$&'.$84?+6+B$>.10+$
,/&+-)4.-6+$ 26)6')0+$ 6)0.$ 2+-6)14)$F$ 4,6+7)6,$ &)$
(,-(.*+,-+$ 0+?./)0+5$ /.26)-&,$ 10+$ 26.22+$ +-&+33./.-6+$
/+29.66,$)0$(,-6.-'6,$&+$(+)2('-)$(,-3.22+,-.B$>.10+$
,/&+-)4.-6+$ /.0+1+,2+5$ .$ 9./$ (,4,&+68$ +0$ /+-7+,$ F$ )$
M'.00,$ ()-,-+(, >5$ F$ +-7.(.$ 9/.7)0.-6.$ 0D+-6./.22.$
9'??0+(,$)0$4)-6.-+4.-6,$&.00)$3.&.$.$&.00)$(,4'@
-+,-.$ (,-$ 0)$ NE+.2)B$ G)0+$ $ .2+1.-*.$ 6.,0,1+(,@
9)26,/)0+$2,-,$9./(+W$)00)$?)2.$&.00)$-,-$+-&+33./.-@
*)$7./2,$+$(,-6.-'6+$&.00)$3.&.!? B$

$
$
+#! 9,3$-$00$! %$.! :*,+-$! $%! $11$33*;*37! %$.!

<-$/*&%*)*+8!!

!
( !a$=(!(;'&(#<')#$! ]- "̀ #.(-# !D!Y-^- "a '#;;%$#.# 2!!"#"$$%&'(()',
*"+*$"(%2!1',-2!9-!082!B'!,%),,)!&'!?#!B(=9*'1(!);;')=(#,$2!9%$9%'$!
9(%1Lq!'!>'6*'!L)##$!*)!9'h!)=9')!*'M(%,V!&'!B1(*,)!#(*!B(6?'%(!*)!
%(*'6'$#(!1L(!%(9?,)#$!='6*'$%(E!1'F!,%$;)!1$#>(%=)2!,%)!*+)*,%$2!
#(**+)%,-!.!&(**)!*(66(!.P!6'?6#$!.@P:2!#-!7P.2!G+5+("$C&4"&*('),
$'&*(%)+*$"(T'&'&4"&"*(#"6"%2'&2'))'&*(.%)'&*'(%24+#"'&*.5'#"%#"2!
)**)!A?)*(!%'#;')! )#1L(!R-"5%..( 2!H+2.+)'&4"&4"#"$$%&'(()'*"+,
*$"(%2!1',-2!9-!7:7-!"#!,(%='#'!&'!U);;')=(#,$N!)**+'#&'%'<<$!%(*'D
6'$B$!B'!(B9%'=$#$!)#1L(!3-"3#$%&&'#()% 2!!"#"$$%&'(()'*"+*$"(%2!
1',-2!9-!.:/!(! o-"o 1)#2%..% 2!F4.(+6"%2'&'&)"B'#$C&#')":"%*+&4')&
3"2%#'2!b)9$*'2!78..2!9-!0CE!_-"30))()# 2!G%35%#$+3'2$"&M'$',
#%4%**"N&'&)"B'#$C&#')":"%*+2!1',-2!1-!7002!B$,,$*'#()!'#$*,%(!1$=(!
'*!&'%',,$!&'!*'M(%,V!%(*'6'$B)!&(*!='#$%(!GB'!>$%=)!(!B'!)%%'11L'B1(!
9%$6%(BB';)=(#,(2! ,$11)#&$! *)!B?)! '#,(6%',V!B$*,)#,$!A?)#&$! '*!
='#$%(!)MM')!%)66'?#,$!?#+(,V!1L(!6*'!1$#B(#,(!B1(*,(!)?,$#$=(!
'#!= ),(%')!%(*'6'$B)W-!!
_'!;(&)!'#$*,%(!e-3- "30))0)% 2!A+&)"B'#$C&4'"&:'2"$%#"&4"&+**"(.,
#+#'& )<'4.(+6"%2'& #')":"%*+& '& 3%#+)'& 4'"& )%#%& 8":)"& (%28%#3',
3'2$'&+))'&5#%5#"'&(%2?"26"%2"0&K2&4"#"$$%&2%2&5"U&5+("8"(%&"2&
F.#%5+X2! '#!1)& 8'4')'& )+"(%0& I'+)$C& '& 5#%*5'$$"?'2! )! 1?%)! &'! X-!
b);)%%$2!3-!Z?'62!e'*)#$2!78.72!9-!7@0!BB-!!
) ! _?**)! *'M(%,V! %(*'6'$B)! #(**+$%&'#)=(#,$! 1)#$#'1$2! ;-!Z-Y-"
: +Y,(&@ 2!Y#+$$+$%&4"&4"#"$$%&(+2%2"(%2!e'*)#$2!.@P82!9-!Q0.!BB-!
k?)#,$!)**)!B,$%')!&(**)!*'M(%,V!%(*'6'$B)!#(**+$%&'#)=(#,$!&(**)!
aL'(B)! 1),,$*'1)2! ;-!3-" R1//#$# 2!A+& )"B'#$C& #')":"%*+0& ;$%#"+&
4'))<"4'+2! e'*)#$2! .@@.2! 1$#! '#,%$&?<'$#(! &'! Y-a-! c(=$*$! (!
9$B,>)<'$#(!&'!3-!e)%6'$,,)!5%$6*'$-!_?**)!>'6?%)!&(*!='#$%(!#(*!
&'%',,$! 1)#$#'1$2! ;-!R-"a%33%-( 2!A+& 5%*"6"%2'& '& )+& $.$')+& 4')&
3"2%#'&2')&4"#"$$%&(+2%2"(%2! '#!!"#0&8+30&5'#*02! .@P72! "2!9-!P@!
BB-E!": -2!A+&5%*"6"%2'&'&)+&$.$')+&4')&3"2%#'&4%5%&")&2.%?%&(%4",
('&4"&4"#"$$%&(+2%2"(%2!'#!!"#0&8+30&5'#*02!.@PC2!"`2!9-!.8/0!BB-!
!* ! a>%-!3-"3#$%&&'#()% 2!A"B'#$C& #')":"%*+& D!"#0& (+2%2"(%E2! '#!
F2(0&:".#0&[%(11)#'7!R$=)2!.@@82!;$*-!rr"2!9-!.-!

$$
Q)$2.-6.-*)$+-$.2)4.$+49,-.$)00D+-6./9/.6.$&+$+-@

6.//,1)/2+$+-6,/-,$)0$(,-(.66,$&+$+-6./.22.$&.0$4+-,@
/.5$)00,$2(,9,$&+$&+/)&)/.$0.$+-(./6.**.$(E.$1/)7+6)-,$
)66,/-,$)$6)0.$0,('*+,-.!! B$P/+4)$&+$+-(.&./.$,06/.5$F$
&D',9,$9/.4.66./.$0)$9,0+2.4+)$&.0$6./4+-.$+-6./.2@
2.B$ %22,$ F$ +-3)66+$ '6+0+**)6,$ +-$ 84?+6+$ )-(E.$ 4,06,$
&+26)-6+$&)0$&+/+66,$&+$3)4+10+)B$>.0$&+/+66,$9/,(.22')@
0.$2./7.$)$+-&+()/.$'-$/.M'+2+6,$(E.$&.7.$2,//.11./.$
0)$9/.6.2)$1+'&+*+)0.5$,77./,$0D+-6./.22.$)&$)1+/.$:)/6B$
S""$ (B9B(B=5$ 9/,9/+,$ 9./(EY$ -,-$ F$ +44)1+-)?+0.$ /+@
(E+.&./.$0D+-6./7.-6,$&.0$1+'&+(.$2.$+0$9/,77.&+4.-@
6,$(E.$10+$2+$&,4)-&)$-,-$)??+)$'-)$(,-(/.6)$'6+0+68$
9./$+0$/+(E+.&.-6.B$$

K-$4)6./+)$(,-6/)66')0.$+0$6./4+-.$+-6./.22.$F$)3@
3+)-()6,$&)0$M')0+3+()6+7,$4./+6.7,0.$:)/6B$S!__$(B(B=$
9./$/+?)&+/.$(E.$+$9/+7)6+$9,22,-,$ '6+0+**)/.$2(E.4+$
&+7./2+$ &)$ M'.00+$ &+2(+90+-)6+$ 9'/(EF$ 0D)66,$ &+$ )'6,@
-,4+)$ /+29,-&)$ )&$ '-)$ /)*+,-)0+68$ .(,-,4+()$ .$ 2+$
9,-1)$(,4.$)66')*+,-.$&.+$9/+-(O9+$3,-&)4.-6)0+$2'+$
M')0+$2+$/.11.$0)$(,4'-+68$2,(+)0.B$K-$7./+685$0)$4./+@
6.7,0.**)$9)/.$.22./.$'-$/.M'+2+6,$&)$7)10+)/.$)-(E.$
+-$,/&+-.$)+$(,-6/)66+$6+9+(+5$6/)$0D)06/,$)0$-,-$2.(,-@
&)/+,$3+-.$&+$.7+6)/.$(E.$M'.26+$'06+4+$(,26+6'+2()-,$
'-)$2,/6.$&+$*,-)$3/)-()5$.26/)-.)$)$'-$2+-&)()6,$&+$
(,-3,/4+68$ )+$ 7)0,/+$ (E.$ +-3,/4)-,$ 0D,/&+-)4.-6,$
1+'/+&+(,!* B$

!
!! !^*'!'#1(%,'!1$#>'#'!&'!,)*(!#$<'$#(!(=(%6$#$!)#1L(!&)**)!#$%D
=),';)! &'! *';(**$! B$;%)#)<'$#)*(-! _'! ;(&)! *+)%,-! 7/2! 1$==)! 72!
&(**)!a)%,)!&('!&'%',,'!>$#&)=(#,)*'!&(**+p#'$#(!(?%$9()2!)!=(#D
,(!&(*!A?)*(!G'#!,?,,'!6*'! ),,'!%(*),';'! )'!='#$%'2!B')#$!(BB'!1$=D
9'?,'! &)! )?,$%',V! 9?MM*'1L(! $! &)! 'B,',?<'$#'! 9%';),(2! *+'#,(%(BB(!
B?9(%'$%(!&(*!='#$%(!&(;(!(BB(%(!1$#B'&(%),$!9%(='#(#,(W-!_?**+!
G)=M'6?',V!(!*+'#&(,(%='#),(<<)!&(**+'#,(%(BB(!&(*!='#$%(W2!;-2!
,%)!6*'! )*,%'2!5-"Z%-#20$%2!Z#%8")"&4"&$.$')+&4')&3"2%#'&2')&5#%,
('**%&("?")'2!b)9$*'2!78.02!9-!./C!BB-E!X-"X0$.# 2!A<"2$'#'**'&4')&
3"2%#'& 2'))+& :".#"*5#.4'26+& 4'))+& G%#$'& '.#%5'+& 4'"& 4"#"$$"&
4'))<.%3%2!1',-2!9-! ./P!BB-!_?*!9%'#1'9'$!&(*!B?9(%'$%(! '#,(%(BB(!
&(*!='#$%(!;-2!'[&3.)$"*2!]- "e %2&(.# 2!1)&3"2%#'&2')&4"#"$$%&5#",
?+$%7&4+&*%::'$$%&4+&5#%$'::'#'&+&5'#*%2+&4+&?+)%#"66+#'&D(%2,
$#"B.$%& +))%& *$.4"%& 4'))<S"2$'#'**'& 4')& 3"2%#'SE7&'#! !"#0& 8+30&
5'#*-2! 78./2! 9-! ../.! BB-E!3-"o ($%,# 2!1)& !0):*0& 20& =>\]^_=`& '&
)<+$$.+6"%2'&4'))+&4')':+&*.)&?'#*+2$'&5#%('**.+)'a&)<+*(%)$%&4')&
3"2%#'& '& ")& 4"#"$$%& 4'"& 2%22"& +))+& #')+6"%2'& +88'$$"?+7&'#! @+30&
4"#-2!78./2!9-!CQ:!BB-E!Y-"^ )(;#%2# 2!K2+&B.%2+&2%?'))+&4"&8"2'&
)':"*)+$.#+a&$.$$"&"&R8":)"S&T+22%&.:.+)"&4"#"$$"7&4"2+26"&+)&$#"B.,
2+)'&%#4"2+#"%2!';'2!78.Q2!7:/-!];'&(#<')!*)!1(#,%)*',V!&(**)!;)D
*?,)<'$#(!&(**+'#,(%(BB(!&(*!='#$%(!9(%!*(!B1(*,(!1L(!*$!%'6?)%&)D
#$! #(**+V=M',$! &(*! A?)&%$! (?%$9($! (&! '#,(%#)<'$#)*(! a$%,(!
1$B,-2! .P!&'1(=M%(!78.0!#-!7072! '#!@%#%&"$-2!78.P2!"2!1-!7.!BB-2!
1$#! #$,)! &'!̂ - "a (2(41)# 2!A'& +6"%2"& 4"& *$+$%& +))+& 5#%?+& 4'))+&
G%2*.)$+0& A+& ?'#"$C& 2%2&?+& D-.+*"& 3+"E& *%5#+??+).$+$+-! b(**)!
&$,,%'#)! B,%)#'(%)2! ,%)! 6*'! )*,%'2! ;-!e- "3)005($ 2!9#$"()'& `0&YT'&
B'*$&"2$'#'*$*&%8&$T'&GT")47&"2&G%33'2$+#b&%2&$T'&K2"$'4&W+,
$"%2*&G%2?'2$"%2&%2&$T'&I":T$*&%8&$T'&GT")42!b''L$>>2!78802!5+*,
*"3E!o-"3%..)0-- 2!I'?"*"$"2:& GT")4#'2<*& I":T$*a& Y'2& b'+#*& %8&
$T'&KW&G%2?'2$"%2&%2&$T'&I":T$*&%8&$T'&GT")42!5%?s(**(B2!78882!
5+**"30!
!" !_?*!1$#,%$**$!&'!=(%',(;$*(<<)!&(6*'!),,'!&'!)?,$#$=')!#(6$D
<')*(2!;-2!9(%!,?,,'2!Z-"Z0)-#$+#0)# 2!1)&4"#"$$%&("?")'&2'))+&)':+)"$C&
(%*$"$.6"%2+)'& *'(%24%&)<%#4"2+3'2$%& "$+)%,(%3.2"$+#"%& 4'))'&
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`')-&,$2+$9)/0)$&+$+-6./.22.$&.0$4+-,/.$+0$&+2(,/@
2,$2+$(,490+()$.$0.$-,*+,-+$+49+.1)6.$)06/,7.$/+2'0@
6)-,$2()/2)4.-6.$'6+0+**)?+0+B$a.-1,-,$+-3)66+$+-$/+@
0+.7,$+26)-*.$4,06,$&+7./2.$6/)$0,/,B$C,7.-6.$)(()&.$
(E.$+0$1+'&+(.$6'6.0)/.$2+)$(E+)4)6,$)$7)0'6)/.$0)$/+@
(E+.26)$&+$)'6,/+**)*+,-.$)00)$/+-'-(+)$)&$'-D./.&+685$
&,7.-&,2.-.$ )99/.**)/.$ )-*+6'66,$ 0)$ (,-7.-+.-*)$
2'0$9+)-,$ .(,-,4+(, !6B$P./$7./,5$0.$&+29,2+*+,-+$&+$
0.11.$2,-,$29.22,$+-&+/+**)6.$)$9)/)4.6/+$&+$,99,/@
6'-+68$,$&+$7)-6)11+,$(,--.22,$)00D)66,$&)$)'6,/+**)@
/.B$N,2O$)(()&.$-.00D)/6B$!_"$(B(B5$&,7.$9./W$+0$0.1+@
20)6,/.$-,-$'2)$+0$6./4+-.$+-6./.22.5$+49+.1)-&,$+-@
7.(.$ +$ 0.44+$ I-.(.22+68$ ,$ '6+0+68$ .7+&.-6.J$ &.0$ 3+@
10+,B$C.-*)$2(,4,&)/.$0D.6+4,0,1+)5$9)/.$+-7./,$(E.$
6)0+$6./4+-+$2+$)66.11+-,$)$2+-,-+4+$&.0$0.44)$+-6.@
/.22.B$

G)07,06)$0)$-,*+,-.$&+$+-6./.22.$/.(0)4)$'-)$7)@
0'6)*+,-.$ -,-$ )7.-6.$ '-)$ +44.&+)6)$ (,--,6)*+,-.$
.(,-,4+()[$+0$/+3./+4.-6,$F$)$M'.00.$+9,6.2+$(E.$)6@
6.-1,-,$ )10+$ )66+$ I&+$ +-6./.22.$ &.0$ 3+10+,J$ :)/6B$ !_S$
(B(B=5$ )00D.2./(+*+,$ &.00)$ 1.-+6,/+)0+685$
)00D)33+&)4.-6,$(,-&+7+2,$,$4.-,$&.0$4+-,/.$+-$()@
2,$&+$2.9)/)*+,-.$6/)$+$(,-+'1+$,$&+$(.22)*+,-.$&.00)$
(,-7+7.-*)$.$7+)$&+2(,//.-&,B$$

P./$ (,-7./2,5$ 9,+5$ 0D,/&+-)4.-6,$ 1+'/+&+(,$ -,-$
6/)2('/)$&+$(,-2+&./)/.$+$(,49,/6)4.-6+$&.0$1.-+6,/.$
7./2,$+0$3+10+,$(E.$-.$)??+)-,$9/.1+'&+()6,$'-)$(/.@
2(+6)$2)-)$.&$.M'+0+?/)6)B$K0$6.4)$+-6/,&'(.$)00)$9,2@
2+?+0+685$&+$/.(.-6.$(,-+,5$+-$7+/6]$&.00)$M')0.$+0$4+@
-,/.5$-.0$3/)66.49,$&+7.-'6,$4)11+,/.$&+$.685$.2(0'@
&)$ +0$ 1.-+6,/.$ &)00)$ 9/,9/+)$ .7.-6')0.$ 2'((.22+,-.5$
9./$ 3)66+$ &+7./2+$ &)$ M'.00+$ (,-6.490)6+$ &)00)$ 0.11.$
M')0.$ ()'2)$ &+$ +-&.1-+68$ )$ 2'((.&./.5$ )+$ 2.-2+$
&.00D)/6B$UUX@/&+$(B(B!7B$

!
8%2$"7&b)9$*'2!788:2!9-!QQ/!BB-E&": -2!Z#%8")"&4')&4"#"$$%&("?")'2!b)D
9$*'2!.@@/2!9-!PC!BB-!b(!&(%';)!1L(!)#1L(!9(%!6*'!),,'!&'!)?,$#$D
=')!#(6$<')*(!B'! '=9$#(!?#!1$#,%$**$!&'!1$#>$%=',V!)!a$B,',?D
<'$#(-! _?*! 9?#,$2! 9(%! ,?,,'2!Z-"305#( 2!Z).#+)"*3%& 4'))'& 8%2$"& '&
(%*$"$.6"%2+)"66+6"%2'&4'))+&*8'#+&5#"?+$)2!'#!Y( -"` , -2!1)&4"#"$$%&
("?")'&%::"0&G%35"$"&*("'2$"8"("&'&4"4+$$"("&4')&("?")"*$+2!Y,,'!&(*!
.ta$#;(6#$!#)<'$#)*(!&(**)!_-"-_-o-"-a-2!a)9%'!0D@!)9%'*(!788C2!
b)9$*'2!788:2!9-!.@C-!Z'h!&'!%(1(#,(2!;-!Y-"̂ 1()$0)# 2!1)&(%2$#+$,
$%& "33'#"$'?%)'& '& ")& #+*%"%& 4"& c((+32! '#!W.%?+& :".#0& ("?0&
(%3302!78.P2!9-!7CQ!BB-!!
!# !X+'#,(%(BB(!)**)!%'#?#1')!9?F!&(%';)%(2!9(%F2!)#1L(!&)*! ;$*(%!
,%$#1)%(!$6#'!*(6)=(!1$#!*)!9(%B$#)!&(*!4'&(.".* !9(%!*(!%)6'$#'!
9'h!&'B9)%),(-!!
!$ ! "#! )%6$=(#,$2! B'! )BB'B,(! )! ?#)! *(,,(%),?%)! 1$9'$B)-! _'! ;(&)2!
)*=(#$2!R-"_0$#+(+-#( 2!;$+$.*&8")"+$"%2"*&'&4"3'2*"%2'&#')+6"%,
2+)'& 4'"& #+55%#$"& 4"&8+3":)"+2! b)9$*'2! 78.Q2! 9-! 7Q0! BB-E!̀ - "

` 0):#&&'#% 2!A+& 4"*'#'4+6"%2'& R5'#& :".*$+& (+.*+S& D(T"%*'& +&
3+#:"2'&4'))<+#$0&\\d&M'B&(0(0E2! '#!R-"Z($0 ! I)! 1?%)!&'K2!W.%?'&
8#%2$"'#'& 4'))+& 8+3":)"+0& A+& #"8%#3+& 4'))+& 8")"+6"%2'2! b)9$*'2!
78./2!9-!.@C!BB-E!Z-"X(+'# 2!W%$'&(#"$"(T'&*.))<+#$0&\\d&M'B&(0(02!'#!
!"#0&*.((0&8+302!78.:2!9-!PQ!BB-E!e- "[ (.()($% 2!A<&+#$0&\\d&M'B&
(0(0&$#+&2%#3+&'&*"*$'3+7&'#!3-!`$*9(!I)!1?%)!&'K2!1)&$'*$+3'2$%a&
8"*"%)%:"+&'&5+$%)%:"'2!b)9$*'2!78.:2!9-! .C0!BB-E!3-"Z#)%$0 2!A+&
?"%)+6"%2'&4'"&4%?'#"&8+3")"+#"&(%3'&)':"$$"3+&(+.*+&4"&4"*'#',
4+6"%2'&4')&)':"$$"3+#"%2!'#!W%$+#"+$%2!78.C2!`2!9-!C.:!BB-!a%','D
1L(! '#!$%&'#(! )**)!9$%,),)! (! )**)!1$**$1)<'$#(!B'B,(=),'1)!&(**)!

N+W$&.66,5$2+$&.7.$9/,7)/.$)$/+.49+/.$&+$(,-6.-'@
6,$ 0)$ -,*+,-.$ &+$ +-6./.22.$ &.0$ 4+-,/.B$ a)$ 2'?+6,$
(E+)/+6,$(E.$+0$(,&+(.$6)(.$+-$9/,9,2+6,B$Q)$&,66/+-)$
-,-$E)$4)-()6,$&+$+-6.//,1)/2+$)0$/+1')/&,B$K-$9,2+@
*+,-.$&'?+6)6+7)$2+$F$&.66,$(E.$3+-,$)$M')-&,$I2+$/+@
4)-.$-.00D)-)0+2+$26/'66'/)0.5$-,-$(DF$29./)-*)$&+$&.@
3+-+/.$ (,-$ )66.-&+?+0+68$ +0$ (,-(.66,$ &+$ +-6./.22.$ &.0$
4+-,/.J !8B$K-$)06/)$9/,29.66+7)5$+-7.(.5$2+$F$)33./4)@
6,$(E.$2+$/+2(E+./.??.$9./3+-,$&+$I)490+)/.$-,6.7,0@
4.-6.$ :.$ 6)0,/)$ )22)+$ 9./+(,0,2)4.-6.=$ 0)$ 23./)$ &+$
&+2(/.*+,-)0+68$ &.00D,/1)-,$ 1+'&+()-6.J5$ .22.-&,$
I.26/.4)4.-6.$ )/&',5$ 2.$ -,-$ +49,22+?+0.5$ +-&+7+@
&')/.$(/+6./+$1.-./)0+$.&$)((.66)?+0+$9./$&.3+-+/.$M')@
0.$2+)$(,-(/.6)4.-6.$0D+-6./.22.$&.0$3)-(+'00,J!9B$

^+.6/,$ 6)0.$ 2(.66+(+24,$ 2+$ (.0)$ -,-&+4.-,$
'-D)44+22+,-.$&+$+49,22+?+0+68$(E.$9,(,$9./2')&.B$
N./6)4.-6.$0D+-6./.22.$&.0$4+-,/.$&.7.$/+29,-&./.$)$
(+W$(E.$F$4.10+,$9./$0'+5$+-$.26/.4)$2+-6.2+$)$/.-&./@
0,$3.0+(.B$>.0$&+33+(+0.$(,49+6,$(E.$2+$)33)((+)5$)00,@
/)5$0)$-,*+,-.$&+$+-6./.22.$&.0$4+-,/.$2.4?/)$)22'@
4./.$+$(,-6,/-+$&+$'-)$(0)'2,0)$1.-./)0.!<B$$

V$ &+/.$ +0$ 7./,5$ 0)$ 3,/4'0)$ &.00)$ 6'6.0)$
&.00D+-6./.22.$&.0$4+-,/.$2+$6/,7)$/+9.6'6)$&)$6.49,!=$
+-$'-)$7)26)$1)44)$&+$-,/4.$.&$F$26)6)$)-)0+**)6)$)$
9+L$ /+9/.2.$ 2+)$ &)00)$ N,/6.$ (,26+6'*+,-)0.!>5$ 2+)$ &)+$

!
#$%=)! (! 9(%! *)! 9$1)! 1L')%(<<)2!#(6*'! '#,(#,'! (! #('! 9%(B?99$B,'!
)99*'1),';'2! B$#$! B,),(! (B9%(BB(! &)!e- " Z()(:#2% 2!!'(+4'26+&
4+))+&5%$'*$C7&+)"3'2$"&'&4"*'#'4+6"%2'&2'))+&#"8%#3+&4'))+&8")"+,
6"%2'& D+#$0& \\d&M'B!(0(07& "2*'#"$%& 4+))<+#$0& =7& (%33+& ef7& )0& 20&
^=e]^_=^E2!'#!W.%?+&:".#0&("?0&(%3302!78.Q2!9-!CC0!BB-!(!&)!3-"
^ #+-#%..# 2!A<'*().*"%2'&4+))+&*.(('**"%2'&2'))<+#$0&\\d&M'B!(0(0&
A.("&D5%(T'E&'4&%3B#'&D3%)$'E&4"&.2+&4"*5%*"6"%2'&*(+#*+3'2$'&
3'4"$+$+2!'#!I+**0&4"#0&("?02!78./2!9-!.8@:2!'*!A?)*(2!)!>%$#,(!&'!
?#! ,(B,$!1L(2!&)'!9%'='!1$==(#,'2!L)!%'1(;?,$!9'h!1%','1L(!1L(!
(*$6'2!)!9)6-! ..8Q!&'B1$%%(!&'!G(##(B'=)! ,(B,'=$#')#<)!&'!?#)!
$%=)'!%'1$%%(#,(!B1'),,(%')!*(6'B*),';)W!
!%!^- "o %2#2!!+))<"2$'#'**'&+"&4"#"$$"&4')&3"2%#'a&+)(.2'&#"8)'**"%,
2"2!'#!!"#0&8+302!.@@C2!9-!.:80-!
!&! e- "o %+-#%..# 2!GT'& (%*+& g& )<"2$'#'**'& 4')& 3"2%#'2! '#!!"#0&
8+302! .@@72! 99-! .8@/D.8 @P-! a$#! %'>(%'=(#,$! )&! )*,%(! 1*)?B$*(!
6(#(%)*'2!B'!(;'&(#<')!G'*!9(%'1$*$!1L(!B'!1)&)!'#!?#!U&(1'B'$#'D
B=$!6'?&'<')*(N!&(*!1)B$!9(%!1)B$2!1$=9%$=(,,(#&$!*)!1(%,(<<)!
&(**(!%(*)<'$#'!6'?%'&'1L(WT!Y-"o #"e (A%2!!'))'&%BB)":+6"%2"&"2&
:'2'#+)' 2! '#!G%330& (0(0! _1')*$u)! (! 5%)#1)2! 5$*$6#)DR$=)2!
.@PP2!9-!Q.QE!e- "5022%$02!94'35"3'2$%&'&#"*(T"%&(%2$#+$$.+)'2!
e'*)#$2!.@0C2!9-!Q/Q!BB-!
!' !Z%$9%'$!1$#!%'>(%'=(#,$!)**+'#,(%(BB(!&(*!='#$%(!'#,(B$!1$=(!
1*)?B$*)!6(#(%)*(2! ;-!^- "30))($:% 2!!"#"$$%&4"&8+3":)"+2! /4!(&-2!
5$*$6#)2!78782!9-!7@/!BB-!
!( !Z(%! ,?,,'2! ;-!e- "_02.( 2!A<+**':2+6"%2'&4'))+&(+*+&8+3")"+#'&
$#+&R5#'3"2'2$'S&"2$'#'**'&4'"&8":)"&'&4"#"$$"&4"&+)$#"&8+3")"+#"2!'#!
9#(T0&5*"(%)%:"+&:".#02!78./2!9-!@@!BB-!
!) ! [%)! *(! &(1'B'$#'! 1L(! '=9$#6$#$! &'! ;)*?,)%(! *+'#,(%(BB(! &(*!
='#$%(2! &'1L')%)#&$! '#1$B,',?<'$#)*'! *(! &'B9$B'<'$#'! 1L(! &'B),D
,(#&)#$!,)*(!$MM*'6$2!;-!a$%,(!1$B,-2!7Q!6(##)'$!78.Q2!#-!0!(!7Q!
>(MM%)'$! 78.72! #-! Q.! I'#1$B,',?<'$#)*',V! &(**+)%,-! C:@! 1-9-1-KE!
a$%,(!1$B,-2!@!*?6*'$!.@@@2!#-!7PQE!@!$,,$M%(!.@@P2!#-!Q/@!(!7/!
*?6*'$!.@@:2!#-!Q8Q!I'#1$B,',?<'$#)*',V!&(**+)%,-!:2!7t!1$==)2!*-!/!
=)66'$!.@PQ2!#-!.P/KE!a$%,(!1$B,-2!78!*?6*'$!.@@82!#-!Q/.!I'#1$D
B,',?<'$#)*',V!&(**+)%,-!70/!1-9-1-!9%(;'6(#,(KE!=$*,(!9$'! *(!9%$D
#?#1(!&'!%'6(,,$!=$,';),(!B?*!>),,$!1L(!*)!#$%=)!;)&)!'#,(%9%(,)D
,) !#(*!B(#B$!&'!&$;(%!;)*?,)%(!*+'#,(%(BB(!&(*!='#$%(-!
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1+'&+(+$ &.+$ (,-30+66+*?5$ &./+7)-&,-.$ 0D+49,22+?+0+68$
9./$ 0D+-6./9/.6.$ &+$ 2,66/)/2+$ )0$ (,49+6,5$ (./6)4.-6.$
-,-$ )1.7,0.5$ &+$ +-&+7+&')/-.$ '-)$ .33+()(.$ 9,/6)6)$
)990+()6+7)5$ )&&'(.-&,$ M')0.$%*$&.$&.0$ 9/,9/+,$ &+@
2+49.1-,$0)$/+3./+6)$&+33+(,068*! B$

V00D.2+6,$&+$6)0.$6.-6)6+7,5$9)/.$9,22+?+0.$+-&+7+@
&')/.$6/.$ -,*+,-+$&+$+-6./.22.$&.0$4+-,/.B$C.(,-&,$
'-)$ 9/+4)$ +49,26)*+,-.5$ 0D+-6./.22.$ &.0$ 4+-,/.$
(,+-(+&.$ (,-$ (+W$(E.$+0$4+-,/.$ /+6.-1)$ (,26+6'+/.$+0$
9/,9/+,$ +-6./.22.5$ ,77./,$ I0)$ 2')$ &,4)-&)$ &+$ 7+@
6)J** B$b-)$2.(,-&)$-,*+,-.$/+(,--.66.$6)0.$2+1-+3+()@
6,$)$(+W$(E.$+$1.-+6,/+$:,$ '-,$2,0,$&+$.22+=$7)0'6+-,$
.22./.$+-6./.22.$&.0$3+10+,B$K-3+-.5$6)0.$-,*+,-.$9'W$
)??/)((+)/.$(+W$(E.$'-$2,11.66,$.26./-,$)0$/)99,/6,$
&+$3)4+10+)$\ $2'0$9'-6,5$-,-$7DF$&'??+,$(E.$+0$()6)@
0,1,$2+)$&)77./,$)49+,5$/+(,49/.-&.-&,$6/)$10+$)06/+$
+0$1+'&+(.5$+0$(,-2'0.-6.$6.(-+(,$.$0D)22+26.-6.$2,(+)0.$
\ $(,-2+&./+-,$+-6./.22.$&.0$4+-,/. *6B$Q)$-,*+,-.$&+$
+-6./.22.5$)-6+(+9)-&,2+$M'.00)$(E.$9'W$.22./.$0)$/+@
29,26)$)0$M'.2+6,5$9)/.$&,7./2+$9/,3+(')4.-6.$+-(.-@
6/)/.$ -,-$1+8$2'00)$ )&.2+,-.$6,6)0.$ )&$ '-)$&.00.$6/.$
,9*+,-+$/+3./+6.5$2.44)+$)$M'.00)$/+2'06)-6.$&)00)$0,/,$
(,4?+-)*+,-.B $

QD+-6./.22.$ &.0$ 4+-,/.5$ +-$ )06/+$ 6./4+-+5$ &+33+(+0@
4.-6.$ 9'W$ .22./.$ (,49/.2,$ (,-2+&./)-&,$ 2,0,$ +0$
9'-6,$ &+$ 7+26)$ &.0$ 4+-,/.$ 26.22,5$ )66.2,$ (E.$ M'.26+$
9,6/.??.$ 6/)2('/)/.$ &+$ (,-2+&./)/.5$ )$ ()'2)$ &.00)$
1+,7)-.$.68$.$&.00D+-.29./+.-*)5$+-6./.22+$6)07,06)$9+L$
+49,/6)-6+$&+$M'.00+$&)00,$26.22,$9./(.9+6+B$^.0$9)/+$F$
)$&+/2+$9./$'-)$-,*+,-.$&+$+-6./.22.$&.0$4+-,/.$3,()@
0+**)6)$ '-+()4.-6.$ 2'10+$ +-6./.22+$ .4./1.-6+$ -.00)$

!
"* ! [%)! '! ;)%'! '#,(%(BB'! 1L(! L)##$! '#&';'&?),$! ;'! H! A?(**$!
&(**+T+B"$+$!&$=(B,'1$!I(B-!a)BB-2!B(<-!"2!.C!B(,,(=M%(!78..2!#-!
.PP:Q2!'#!GF!&%2&)"2'-!78..E!/!*?6*'$!78..2!#-!./CCQ2!'#!GF!&
%2& )"2'2! 78..E! 77! #$;(=M%(! 78.82! #-! 7QC@.2! '#!GF!& %2& )"2'2!
78.82! (,1-K2! =(#,%(! ?#+)#)*','1)! &(1'B'$#(2! B')! 9?%(! 9(%! )*,%)!
A?(B,'$#(!=)!1$=?#A?(!%'*(;)#,(! )#1L(!A?'2!H!A?(**)!&'! [%'M-!
='#-![$%'#$2!7:!>(MM%)'$!.@@72!'#!!"#0&8+302!.@@72!9-!.8P:2!9(%!
'*!A?)*(!G*)!;)*?,)<'$#(!&(**+'#,(%(BB(!&(*!='#$%(2!'#!B(&(!&'!&'D
1L')%)<'$#(!6'?&'<')*(!&(**)!9),(%#',V!#),?%)*(2!1L(! '*!6'?&'1(!H!
,(#?,$! )!1$=9'(%(!J! ;)! (>>(,,?),)! ,(#(#&$!1$#,$!&'!?#)!B(%'(!
=$*,(9*'1(!(&!)%,'1$*),)!&'!M'B$6#'!(!&'!>'#)*',V2!A?)*'!A?(**'!1$*D
*(6),'!)**+)B9(,,$!9(%B$#)*(!I'*!M'B$6#$!9B'1$)>>(,,';$!&+);(%(!?#!
9)&%(K2!)**+)B9(,,$!B$1')*(!I*+?,'*',V!&'!(BB(%(!'#&';'&?),$!(!1$#$D
B1'?,$!1$=(!>'6*'$!&'!?#)!9(%B$#)!1(%,)2!)#1L(!'#!1$#B'&(%)<'$#(!
&(**+)=M'(#,(! '#!1?'! '*!='#$%(! ;';(! (!B+);;i)! )&! '#B(%'%B'!#(**)!
1$**(,,';',VK2! )**+)B9(,,$! (1$#$='1$! I*+?,'*',V! 1L(! '*! ='#$%(! B')!
)'?,),$2!#(*!=)#,(#'=(#,$!(!#(**)!1%(B1',)2!&)!(#,%)=M'!'!6(#',$D
%'K2! (&! )**+)B9(,,$! >)='*')%(D%(*)<'$#)*(! I'*! ='6*'$%)=(#,$! &('!
%)99$%,'!=)&%(D>'6*'$!(&!'*!B$&&'B>$!'#,(6%)*(!&(**(!9'h!(*(=(#D
,)%'!(!>(1$#&(!(B'6(#<(!&'!B(%(#',V!(!B'1?%(<<)KW-!
"! !_?**)!#(1(BB',V2!#(*!&?MM'$2!&'!,%$;)%(!?#!B(#B$!$9(%),';$!&(*D
*(!&'B9$B'<'$#'!)#<'1Lq!B,(%'*'<<)%*(2!B'!B$#$!9%$#?#1'),'!#(*!9)BD
B),$!6'V!3-"e 022#$0%2!O+#"+6"%2"&*.)&(%2('$$%&4"&#"2.26"+&+))+&
5#'*(#"6"%2'2! '#!I"?0& $#"30& 4"#0& 5#%(0& ("?02! .@C02! 9-! C8C! (!b-"

5%44#%2!Y'%#"+!:'2'#+)'&4')&4"#"$$%2![$%'#$2!.@@Q2!9-!770-!
"" !Y-"a-"e- "e %)%2!H+2.+)'&4"&4"#"$$%&3"2%#")'2!5$*$6#)2!78./2!
9-!/7-!
"#! o?MM'! ;(#6$#$! (B9%(BB'! &)!e- " o %+-#%..# 2!GT'& (%*+& g&
)<"2$'#'**'&4')&3"2%#'2!1',-2!9-!.8@P-!

3)4+10+)5$ +-6.-&.-&,2+$ 9./$ .22+$ M'.00+$ 9)0.2)6+$ &)+$
1.-+6,/+B$C+('/)4.-6.$0)$3)4+10+)$(,26+6'+2(.$+0$9/+-@
(+9)0.$ -'(0.,$ &+$ /+3./+4.-6,$ &.0$ 4+-,/.$ .$ +0$ 0',1,$
-.0$M')0.$2+$27+0'99)$+0$2',$9/,(.22,$&+$4)6'/)*+,-.B$
<)$ (+W$ -,-$ 0.1+66+4)$ 0D)99/,((+,$ 6.-&.-6.$ )$ 9/.@
2(+-&./.$ &)00)$ (,-2+&./)*+,-.$ &.00.$ +26)-*.$ .7+&.-@
*+)6.$&)0$4+-,/.5$,22+)$&)$(,0'+$+0$('+$+-6./.22.$&.7.$
6/,7)/.$9/+4)/+)$)66')*+,-.B$

Q)$6./*)$-,*+,-.$\ $)$?.-$7.&./.$\ $/+2'06)$(,49,@
2+6)B$%22)$+-3)66+$F$(E+)4)6)$+-$()'2)$M')-&,$7+.-.$
0)4.-6)6,$'-$9/,3+0,$9)6,0,1+(,$&.0$(,49,/6)4.-6,$
&.0$1.-+6,/.$,77./,$9./(EY$6/)$+$1.-+6,/+$7+$F$(,-6/)@
26,5$)-(E.$+-$,/&+-.$)$2+6')*+,-+$(E.$9/.2(+-&,-,$&)$
9/,3+0+$9)6,0,1+(+$:2+$9.-2+$)0$()2,5$-,-$+-3/.M'.-6.5$
+-$ ('+$ +$ 1.-+6,/+$ )??+)-,$ 9'-6+$ &+$ 7+26)$ &+2(,/&)-6+$
(+/()$ +0$ 0',1,$ +-$ ('+$ +0$ 4+-,/.$ &,7/8$ 6/)2(,//./.$ 0.$
7)()-*.$ .26+7.=B$ P/,9/+,$ &)$ M'.26.$ +9,6.2+5$ &)00.$
M')0+$ .4./1.$&0$-#.0-1&$0)$ (,490.22+68$ &.00)$ 2(.06)$
&.00)$ M')0.$ F$ +-7.26+6,$ +0$ 1+'&+(.5$ 2+$ E)$ 9./W$
0D+-&+()*+,-.$9+L$+49,/6)-6.[$0)$-,*+,-.$&+$+-6./.22.$
&.0$ 4+-,/.$ 7)/+)$ )$ 2.(,-&)$ &.0$ 6+9,$ &+$ (/+6+(+68$ &)$
/+2,07./.5$ .$ &'-M'.$ -,-$ F$ 9,22+?+0.$ -Y$ '6+0.$ +-7+@
2(E+)/2+$+-$'-)$&.3+-+*+,-.$)9/+,/+26+()$&+$(+W$(E.$+-@
6.1/)$6)0.$-,*+,-.B$$

K-$ 6)0.$ &+/.*+,-.5$ (,4.$ 2+$ 7.&/8$ -.0$ 9/,2+.1',5$
&+7.-6)$(.-6/)0.$0D)'&+*+,-.$&.0$4+-,/.B$QD)06/)$-,-$
2.(,-&)/+)$ +-&+()*+,-.$ /+2+.&.$ -.00D.33.66+7+68$ &.0$
9/.1+'&+*+,B$>,-$F$9,22+?+0.5$+-$)06/+$6./4+-+5$4,6+@
7)/.$ 9/,77.&+4.-6+$ )7.-6+$ '-D)66+6'&+-.$ /.26/+66+7)$
&.00)$23./)$9./2,-)0.$&.0$4+-,/.$2'00D)26/)66)$+&,-.+@
68$9/.1+'&+*+.7,0.B$c((,//./85$+-7.(.5$)99'/)/.$2.$0.$
(+/(,26)-*.$(,-(/.6.$2+$6/)&'()-,$+-$ '-$9/.1+'&+*+,$
9./$ 0,$ 27+0'99,$ 92+(,@3+2+(,$ &.0$ 4+-,/.B$V-(E.$ 2'$
6)0.$ )29.66,5$ (,//.66)4.-6.$ /+?)&+6,$ -.0$ 9/,77.&+@
4.-6,$+-$(,44.-6,5$(+$2+$2,33./4./8$)$?/.7.B$

$
$
,#! "#(0'+.3+!%$.!:*,+-$8$$

$$
V$M'.26,$9'-6,$(+$2+$+4?)66.$+-$'-$6.4)$&)77./,$

(,490.22,$M')-6,$)66')0.5$,22+)$0D)2(,06,$&.0$4+-,@
/. *7B$N,-$+0$7./?,$ )2(,06)/.$(+$2+$ /+3./+2(.$ -,-$2,0,$
)00D'&+/.$4)$)-(E.$\ $2.$-,-$2,9/)66'66,$\ $)0$9/.26)/.$
)66.-*+,-.5$ (,49/.-&./.5$ .2)'&+/.B$ d+8$ &)$ M'.26)$

!
"$!j!1$#!*+'#,%$&?<'$#(!&(**+)%,-!.CCD*'["'* !1-1-2!)&!$9(%)!&(**)!*-!
#-!C/!&(*!788:2!1L(!*+)B1$*,$!&(*!='#$%(!&';(#,)!),,';',V!'=9%(D
B1'#&'M'*(!(!#$#!9'h!%'=(BB)!)*!9$,(%(!&'B1%(<'$#)*(!&(*!6'?&'1(-!
_?!,)*(!9%$>'*$2!;-2!'[&3.)$"*2!3-"o ($%,# 2!A<+88"4+3'2$%&(%24"?",
*%a&)'&$.$')'&5#%('**.+)"2! '#!!"#0&8+30&5'#*-2!78802!9-! .@7.E!e- "

o %+-#%..# 2!1& 5#%('4"3'2$"a& )+& *'5+#+6"%2'& 5'#*%2+)'2! '#!1)&
2.%?%& 4"#"$$%& 4"& 8+3":)"+2!"2! &'%(,,$! &)! ^-! 3(%%)#&$2! 5$*$6#)2!
78802!9-! .8C7E!Y-"^ )(;#%2# 2!Z#%8")"&5#%('**.+)"&4'))+& )0&20&>\&
4' )& ^__h& (40& *.))<+88"4+3'2$%& (%24"?"*%& 4'"& 8":)"7&'#! !"#0& 8+30&
5'#*07&788:2!9-!.P:CE!X-"_(-,($02&'# 2!1&5#%('4"3'2$"&4"&*'5+,
#+6"%2'&'&4"?%#6"%2!'#!@+30&4"#-2!788:2!9-!Q0.E!3-"[ %55(20% 2!A'&
2.%?'&2%#3'&*.))<+88"4+3'2$%&(%24"?*%a&5#%8")"&5#%('**.+)"2! '#!
@+30&4"#-2!788:2!9-!Q@0-!!!
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-,*+,-.$2+$(,10+.$+0$9./(EY$0.$+26)-*.$&.0$4+-,/.$-,-$
9,22)-,$ /.26)/.$ +-)2(,06)6.$ -.+$ 4,4.-6+$ 2)0+.-6+$
&.00D.2+26.-*)$ &+$ M'.26D'06+4,5$ (,-$ 9)/6+(,0)/.$ /+@
1')/&,$)00.$9/,(.&'/.$&+$2.9)/)*+,-.$.$&+7,/*+,$(E.$
+-6./.22+-,$+$1.-+6,/+*8B$G)0.$/',0,5$-,-$)$()2,5$/+2'0@
6)$/+?)&+6,$&)00)$/+3,/4)$&.00)$3+0+)*+,-.*9B$K0$0.1+20)@
6,/.$ -.$ E)$ +-3)66+$ 2+1-+3+()6+7)4.-6.$ 9,6.-*+)6,$ 0)$
&+2(+90+-)$-.00D,/&+6,$(,&+(+26+(,B$$

QD)/6B$ !Se@/&+$ (B(B5$ )11+'-6,$ &)00)$ QB$ -B$
_STZ_"S_5$ .29/.22)4.-6.$ &+29,-.$ +0$ &+/+66,$ &.0$ 4+@
-,/.$)&$.22./.$)2(,06)6,5$+-$6'66.$0.$9/,(.&'/.$(E.$0,$
/+1')/&)-,5$M')-&,$.10+$)??+)$(,49+'6,$10+$)--+$&,@
&+(+$.$M')-&,$\ $)-(E.$&+$.68$+-3./+,/.$\ $2+)$()9)(.$&+$
&+2(./-./.B$ ^)$ M')-6,$ 2+-$ M'+$ &.66,$ 2+$ (,49/.-&.$
9./(EY$2+$6/)66+$&+$'-$7./,$.$9/,9/+,$&+/+66,$&.0$4+-,@
/.5$ )-(E.$ 2.$ (,//.0)6,$ )00D,??0+1,$ &.+$ 1.-+6,/+$ &+$
)2(,06)/.$0.$+26)-*.$&.0$3+10+,*<B$$

K-$6./4+-+$9+L$1.-./)0+5$0D)/6B$!!#@/&+5$+-6/,&,66,$
&)0$^BQ12B$-B$SeUZ_"S!5$&+2(+90+-)$0D)2(,06,$&.0$4+@
-,/.$(E.$)??+)$(,49+'6,$10+$)--+$&,&+(+$,$(E.5$&+$.68$
+-3./+,/.5$)??+)$6'66)7+)$0)$()9)(+68$&+$&+2(./-+4.-@
6,5$&+29,-.-&,-.$0D,??0+1)6,/+.68$&.00D)2(,06,$+-$6'6@
6+$ +$ 9/,(.&+4.-6+$ -.+$ M')0+$ &.??,-,$ .22./.$)&,66)6+$
9/,77.&+4.-6+$(E.$0,$/+1')/&)-,*=B$V$3/,-6.$&+$6)0.$

!
"%! [%)! '! =$*,'! )?,$%'! 1L(! L)##$! )>>%$#,),$! *)! ,(=),'1)!
&(**+)B1$*,$!&(*!='#$%(2!;-!)*=(#$!Y-"o 0-- +Y$.%$#%2!9*(%)$+#'&
")&3"2%#'0&A<+.4"6"%2'&4'"&3"2%#"&2'"&5#%('4"3'2$"&("?")"2!e'*)D
#$2!.@@82!5+**"3E!Y-"3#$%&&'#()% 2!A<+.4"6"%2'&4')&3"2%#'&'&)+&
(%2?'26"%2'&*."&4"#"$$"&4')&8+2(".))%2!'#!O"$+&2%$02!.@@.2!PQ/E!Y-"
X#1;;# 2!A<+*(%)$%& 4')& 3"2%#'& $#+& (%2?'26"%2"& "2$'#2+6"%2+)"& '&
2%#3+$"?+& "2$'#2+2! '#! @+30& 4"#02! 788.2! 9-! :0C! BB-E! Z-!
e ().#$0--# 2!1)&4"#"$$%&4')&3"2%#'&+))<+*(%)$%&(%3'&4"#"$$%&8%2,
4+3'2$+)'& '?'2$.+)'2! '#!H"2%#"& :".*$02! 788Q2! /2! 9-! .:! BB-E! Z-!
Z(;B 2!A<+*(%)$%&4')&B+3B"2%&2')&5#%('4"3'2$%&("?")'&3"2%#")'2!
'#!!"#0&8+302!788:2!9-!.QQ/!BB-E!Y-"̂ )(;#%2# 2!FBB'2'&*i7&")&3"2%,
#'& T+& 4"#"$$%& +4& '**'#'& +*(%)$+$%& 2')& 5#%('**%2! '#!@+30& 4"#02!
78.82!9-!Q:C!BB-E!e- "_02.( 2!A<.2"("$C&4'))%&*$+$%&4"&8")"+6"%2'&'&"&
2.%?"&+**'$$"&4'))'&#')+6"%2"&8+3")"+#"2!'#!@+30&4"#02!78.Q2!9-!7Q.!
BB-E!a-e- "5#($&( 2!!"#"$$%&("?")'7&117&A+&8+3":)"+2!e'*)#$2!78./2!
QQPE!^- "3-"5(2#$#2!1&4"#"$$"& '&4%?'#"&4'"& :'2"$%#"& '&4'"&8":)"2! '#!
Y#+$$0&4"#0&8+3":)"+!5$#'*'#'2!"`2![$%'#$2!78.:2!9-!/8:C!BB-!
"&!"#!&$,,%'#)2!9(%!?#+)#)*'B'!&(**)!&'B1'9*'#)!&'!%'>$%=)2! ,%)!6*'!
)*,%'2!a-e- "5#($&( 2!A+&)'::'&"$+)"+2+&(%2%*('&*%)%&8":)"2!'#!I"?0&
4"#0&("?02!78.Q2!9-!.!BB-E!^- "30))($:% 2!A+&2.%?+&)'::'&*.))+&8",
)"+6"%2'0&Z#%8")"&*%*$+26"+)"2!'#!G%##0&:".#02!78.Q2!9-!C7C!BB-E!e- "

o %+-#%..# 2!A+& 2.%?+& 8")"+6"%2'& 8.%#"& 4+)& 3+$#"3%2"%a& +)(.2'&
).("& '& -.+)(T'& %3B#+2! '#!@+30& 4"#02! 78./2! 9-! Q7.! BB-E!e- "

3#$%&&'#()% 2!A+&#"8%#3+&4'))+&8")"+6"%2'2!'#!/."4+&4"#02!78./2!
:2!9-!C:E!Y-"3#+%$02!A+&#"8%#3+&4'))+&8")"+6"%2'&'&4'))+&#'*5%2,
*+B")"$C&:'2"$%#"+)'2![$%'#$2!78./E!e- "5#($&( !I)!1?%)!&'K2!@")"+,
6"%2'0&G%33'2$%&+)&4'(#'$%&+$$.+$"?%2!e'*)#$2!78./-!
"' !e- "_02.( 2!A<.2"("$C&4'))%&*$+$%&4"&8")"+6"%2'2!1',-2!9-!77Q-!
"( e$=(#,$! &(1'B';$! )'! >'#'! &(**)! ;)*$%'<<)<'$#(! &(**+$9'#'$#(!
&(*! >)#1'?**$! H! %)99%(B(#,),$! &)**)! a$#;(#<'$#(! O#?! &'! b(l!
m$%n!B?'!&'%',,'!&(*!>)#1'?**$!&(*!78!#$;(=M%(!.@P@-!"#!,)*!B(#D
B$2!;-!X-"k 10);%-( 2!A<+*(%)$%&4')&3"2%#'2!'#!Y#+$$+$%&4'))+&*',
5+#+6"%2'&'&4"?%#6"%2!""2!)!1?%)!&'!e-!Y-!X?9$'2!_)#,)%1)#6(*$!
&'!R$=)6#)2!78.C2!9-!708-!_?*!;(%B)#,(!9%$1(BB?)*(2!*)!B;$*,)!B'!
);%V! 1$#! *)! a$#;(#<'$#(! (?%$9()! &'! _,%)BM?%6$! B?**+(B(%1'<'$!
&('!&'%',,'!&(*!>)#1'?**$!&(*!7C!6(##)'$! .@@:-!_?*!9?#,$2! (!9(%!
,?,,'2! ;-!5-"Z%-#20$%2!Z#%8")"&4"&$.$')+&4')&3"2%#'&2')&5#%('**%&
("?")'2!1',-2!9-!Q..!BB-!

/.1,0)$1.-./)0.5$0D,??0+1,$+-$&+2(,/2,$F$.2(0'2,$-.0$
()2,$+-$('+$+0$1+'&+(.5$(,-$9/,77.&+4.-6,$4,6+7)6,5$
0,$ /+6.-1)$ +-'6+0.$ ,$ 4)-+3.26)4.-6.$ (,-6/)/+,$
)00D+-6./.22.$&.0$4+-,/.B$K-2,44)5$F$/+4.22,$)0$1+'@
&+(.$ 7./+3+()/.$ -.0$ ()2,$ (,-(/.6,$ 0D+&,-.+68$ &.00,$
26/'4.-6,$.$0)$2')$(,49)6+?+0+68$(,-$+0$/!+$#&'$!%!+$#
.2#$3!#03&1)B$$

N,-$ /+3./+4.-6,$ )00.$ 4,&)0+68$ &+$ .2.('*+,-.5$ 2+$
/+6+.-.$(E.$0D)2(,06,$&.??)$.22./.$(,-&,66,$&)0$1+'@
&+(.5$)-(E.$)77)0.-&,2+$&+$.29./6+$.&$)'2+0+)/+B$K$1.@
-+6,/+5$+$&+3.-2,/+$&.00.$9)/6+5$+0$('/)6,/.$29.(+)0.$\ $2.$
&.0$()2,$.$2.49/.$(E.$2+)$26)6,$)00D',9,$-,4+-)6,$\ 5$
+0$P'??0+(,$4+-+26./,5$&.??,-,$)22+26./.5$2,0,$2.$)'@
6,/+**)6+$ &)0$ d+'&+(.5$ 9/.7+)$ /.&)*+,-.$ &+$ 9/,(.22,$
7./?)0.5$.$/.1+26/)*+,-.$)'&+,$7+&.,5$'6+0.$)$9./4.6@
6./.$&+$9./(.9+/.$0.$)33./4)*+,-+5$0.$(,-&,66.5$)-(E.$
.29/.22+7.$&.0$4+-,/.5$+0$2',$)66.11+)4.-6,5$+-$/.0)@
*+,-.$)00.$&,4)-&.$.$)+$6.4+$9/,9,26+B$$

C9.(+3+()*+,-+$ +-$ 6.4)$ &+$ )2(,06,$ &.0$ 4+-,/.$ 2+$
/+0.7)-,5$)06/.2R5$&)00D)-)0+2+$&.00D)/6B$!X@/&+$&+29B$)66B$
(B(B5$ )-(ED.22,$ +-6/,&,66,$ &)0$ ^BQ12B$ -B$ SeUZ_"S!B$
G)0.$'06+4,$&+29,26,$-,/4)6+7,$2)-(+2(.$+-3)66+$(E.5$
M')-&,$ 0)$ 2)07)1')/&+)$ &+$ '-$ 4+-,/.$ F$ )22+('/)6)$
(,-$4.**+$+&,-.+5$M')0+$0D'2,$&+$'-$7.6/,$29.((E+,5$
'-+6)4.-6.$ )&$ '-$ +49+)-6,$ (+6,3,-+(,5$ +$ &+3.-2,/+$
&.00.$9)/6+5$+0$('/)6,/.$29.(+)0.$&.0$4+-,/.5$+0$P'??0+@
(,$ 4+-+26./,5$ 9,22,-,$ 2.1'+/-.$ 0D)2(,06,5$ )-(E.$ +-$
0',1,$&+7./2,$&)$M'.00,$+-$('+$+0$4+-,/.$2+$6/,7)$.3@
3.66+7)4.-6.5$2.-*)$/+(E+.&./.$)0('-)$)'6,/+**)*+,-.$
)0$ 1+'&+(.5$! "$)/6B$ !!#@/&+5$ (,44)$ _5$ (B(B$ V&$ ,1-+$
?',-$(,-6,5$9/+4)$&+$9/,(.&./.$)00D.2('22+,-.$+0$4+@
-,/.$&.7.$.22./.$2.49/.$+-3,/4)6,$&.00)$-)6'/)$&.0$
9/,(.&+4.-6,$.$&.10+$.33.66+$&.00D)2(,06,*>B$$

Q)$ /)22.1-)$ &+$ &+29,2+*+,-+$ (,-(./-.-6+$ +0$ 6.4)$
&.00D)2(,06,$&.0$4+-,/.$ -.+$9/,(.&+4.-6+$(E.$0,$ /+@
1')/&)-,$ (,-3./4)-,$ 0D)33./4)*+,-.$ 2.(,-&,$ 0)$
M')0.$ +0$ 4+-,/.$ F$ 2,11.66,$ &.0$ 9/,(.&+4.-6,6?B$ C+$
?)&+$?.-.$(E.$-,-$2+$F$&+-)-*+$)$'-)$9/.2.-*)$26)6+()$
,5$9.11+,$)-(f/)5$)3,-)B$P/,9/+,$0D)2(,06,$&.0$4+-,@
/.$(, 49/,7)$(E.$0)$9,2+*+,-.$&.0$4+-,/.$&.7.$.22.@
/.$)(M'+2+6)$)66/)7./2,$0D+26+6'6,$+-$9)/,0)B$$

g$+49,/6)-6.5$)$M'.26,$9'-6,5$9/,9/+,$+-$/)1+,-.$
&.0$ 3)66,$ (E.$ -.0$ ()2,$ ,11.66,$ &.00)$ 9/.2.-6.$ -,6)$
-,-$2+$F$9/,77.&'6,$)&$.22,5$(E+.&./2+$,-&)#&-%&+$9./$
+0$ ()2,$ +-$('+$ 2+$ ,4.66)$ 0D)2(,06,$ &.0$ 4+-,/.B$ C'0$
9'-6,5$9'W$.22./.$'6+0.$/+-7+)/.$)$'-)$1+'/+29/'&.-*)$
+44.&+)6)4.-6.$9/.(.&.-6.$)00)$/+3,/4)B$K-$6.4)$&+$
&.(0)/)6,/+)$&+$26)6,$&+$)&,66)?+0+685$)+$2.-2+$&.00D)/6B$

!
") ! e- "o %+-#%..# 2!A+& 8")"+6"%2'& 8.%#"& 4')& 3+$#"3%2"%2! '#!G%40&
("?0&G%330!_1L*(B'#6(%2!e'*)#$2!78.C2!9-!.:P-!
#*!a$Bi!a)BB-2!..!>(MM%)'$!78.82!#-!07P72!'#!@+30&4"#-!78..2!9-!
7:P!BB-2!1$#!#$,)!&'!X-"k 10);%-( 2!A+&G+**+6"%2'&5#%*':.'&2')&
(%35%##'&")&3%*+"(%&4')&5#%('**%&3"2%#")'-!`-!)#1L(!a)BB-2!70!
=)%<$!78.02!#-!00:72!'#!GF!&%2&)"2'2!78.0-!b(6*'!B,(BB'!,(%='D
#'2!#(**)!6'?%'B9%?&(#<)!&'!=(%',$2! ;-! [%'M-!`)%(B(2!7/!6(##)'$!
78.Q2! '#!@%#%&"$02!R(9-!78.Q2! ;$1(!;'5+#+6"%2'&4"&(%2".:"2!#-!
.PQ-!!!
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Se5$ (,44)$ _5$ QB$ -B$ SXUZSTX!5$ -.0$ 6.26,$ -,7.00)6,$
&)00)$ QB$ -B$ SUTZ_""S5$ 0)$ N)22)*+,-.$ )7.7)$ )7'6,$
4,&,$&+$(,-(0'&./.$9./$0)$-'00+68$&.00)$2.-6.-*)5$-.0$
()2,$ +-$ ('+$ 3,22.$ 26)6,$ 7+,0)6,$ 0D,??0+1,$ &+$ )2(,06,$
&.0$4+-,/.5$(E.$)7.22.$(,49+'6,$10+$)--+$&,&+(+5$.&$
)-(E.$&.0$4+-,/.$&+$.68$+-3./+,/.5$+-$(,-2+&./)*+,-.$
&.00)$2')$()9)(+68$&+$&+2(./-+4.-6,6! B$$

C+$6/)66)$&+$9/,77.&+4.-6+$&+$2+('/)$2+1-+3+()6+7+@
685$ )66.2,$ (E.$ 2+$ (,00,()-,$ )99.-)$ 9/+4)$
&.00D+-6./7.-6,$-,7.00)6,/.5$0)$('+$9,/6)6)$+--,7)6+7)$
F$ 3',/+$ &+2('22+,-.B$ a./,$ F$ )-(E.$ (E.$ 9./$ 0'-1,$
6.49,$0)$6.4)6+()$&.00D)2(,06,$&.0$4+-,/.$F$26)6)$+-@
6.2)$+-$2.-2,$/.26/+66+7,5$)11)-(+)-&,2+$)$6)0'-+$&)6+$
-,/4)6+7+B$K0$/+3./+4.-6,$-,-$9'W$(E.$.22./.$/+7,06,$
)00)$9/,(.&'/)$&+7,/*+0.5$.$+-$9)/6+(,0)/.$)00D)/6B$#5$QB$
-B$XTX$&.0$STH"5$(E.$/.0.1)7)$0D)2(,06,$&.0$4+-,/.$)$
4./)$ 3) (,068$ &.0$ 1+'&+(.6*B$ Q)$ M'.26+,-.$ -,-$ E)$
4)-()6,$ &+$ +-6./.22)/.$ 0)$ N,/6.$ (,26+6'*+,-)0.5$ 0)$
M')0.5$ .2)4+-)-&,$0)$&+2(+90+-)$&.00D)/6B$!!#5$(,4@
4)$_5$(B(B5$E)$/+?)&+6,$0)$M')0+3+()*+,-.$&.0$4+-,/.$
(,4.$ I9)/6.$ &.0$ 9/,(.&+4.-6,J5$ (,-(0'&.-&,$ -.0$
2.-2,$ &.00)$ -.(.22+68$ &+$ +-6.1/)/.$ +0$ (,-6/)&&+66,/+,$
-.+$ 2',+$ (,-3/,-6+5$ ,7.$ +-(,490.6,5$ 2.$ &.0$ ()2,$ /+@
(,//.-&,$)00)$-,4+-)$&+$'-$('/)6,/.$29.(+)0.$!" $)/6B$
HX$(B9B(B66$

K-$2.-2,$)-)0,1,$2+$F$9,+$(,00,()6,$+0$1+'&+(.$&+$
0.1+66+4+685$(E.$-.00)$2')$(,49,2+*+,-.$9+L$M')0+3+@
()6)$E)$)33./4)6,$+0$9/+-(+9+,$9./$+0$M')0.$I0)$4)-@
()6)$)'&+*+,-.$&.0$4+-,/.5$+-$'-$9/,(.&+4.-6,5$,7.$
2+$ 6/)66)-,$ M'.26+,-+$ -,-$ 4./)4.-6.$ .(,-,4+(E.$
(E.$0,$/+1')/&)-,5$(,49,/6)$0)$7+,0)*+,-.$&.0$&+/+66,$
)0$ (,-6/)&&+66,/+,$ .$ &.+$ 9/+-(O9+$ &.0$ 1+'26,$ 9/,(.2@
2,J67B$ QD&$!%$2'((+-6)4.-6.$ &.2(/+66,$ .29/+4.$ '-)$
9/,29.66+7)$(,-&+7+2+?+0.$.$-',7)$)$4.-6.$&.00)$M')@
0.$+0$3)-(+'00,$-,-$F$9+L$2,0,$,11.66,$&+$9/,6.*+,-.5$
4)$ 2,11.66,$ &+$ &+/+66,5$ .$ 9./6)-6,$ 6+6,0)/.$ &+$ &+/+66+$
2,11.66+7+$ &)$ 9,/6)/.$ -.0$ 9/,(.22,68B$ K0$&+/+66,$ &.0$
4+-,/.$)&$'-,$27+0'99,$)/4,-+,2,$&.00)$9./2,-)0+68$
-,-$ 9'W$ -,-$ /.)0+**)/2+$ )-(E.$ -.0$ 9/,(.22,5$ .$ 0,$

!
#! !a)BB-2!70!6(##)'$!78.72!#-!.7C.2!'#!@+30&4"#02!78.72!9-!PPP-!
#"!e- "o %220..# 2!/)"&'88'$$"&4'))+&5#%2.2("+&4"&4"?%#6"%2!'#!Y#+$$0&
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#$! a)BB-2! B(<-! ?#-2! 7.! $,,$M%(! 788@2! #-! 777QP2! '#!/."4+& 4"#-2!
788@2!>)B1-!/P2!9-!Q:2!1$#!#$,)!&'!^- "3#$%&&'#()% 2!K2&+4'35",
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(%2?'2"'2$"E!'#!I"?0&4"#0&5#%(-2!78.82!9-!./.C!BB-2!1$#!#$,)!&'!3-"
o ($%,# 2!A<+.4"6"%2'&4')&3"2%#'&2'"&5#%('**"&4"&*'5+#+6"%2'&'&
4"?%#6"%&$#+&%BB)":+$%#"'$C&'&5#.4'2$'&+55#'66+3'2$%&4')&:".,
4"(' E! '#!@+30&4"#07&78.82!9-!Q:/2!1$#!#$,)!&'!Y-"^ )(;#%2# 2!FB,
B'2'&*i7&")&3"2%#'&T+&4"#"$$%&4"&'**'#&+*(%)$+$%&2')&5#%('**%E!'#!
@+30&5'#*0&*.((02!78.82!9-!:C72!1$#!#$,)!&'![- ""($$%$0 7&A'&*',
6"%2"&.2"$'&4+22%&?%('&+"&8":)"&(%2$'*"&8#+&:'2"$%#"&*'5+#+$"-!
#%!^- "5(--()($# 2!Z#'3'**+0&A<+*(%)$%&4')&3"2%#'&2'))+&#"8%#3+&
4'))+&8")"+6"%2'2!'#!e-!5')#1)!I)!1?%)!&'K2!1',-2!9-!.70-!

26/'4.-6,$ &.9'6)6,$ 9/+4)/+)4.-6.$ )$ (+W$ F$ &)$ /+-@
6/)((+)/.$)99'-6,$-.00D+26+6'6,$&.00D)2(,06,69B$

$
$
-#! =+,'.&0*+,*8!

$
K0$ 9/,77.&+4.-6,$ +-$ (,44.-6,$ ,33/.$

)00D+-6./9/.6.$4,06.90+(+$2,00.(+6)*+,-+B$a)$2'?+6,$)-@
6+(+9)6,$(E.$+$1+'&+(+$&+$0.1+66+4+68$2+$)00+-.)-,$)00)$
/.M'+2+6,/+)$ 2(/+66)$ &.0$ P'??0+(,$ 4+-+26./,5$ -.00)$
M')0.$2+$)((,01,-,$0.$+26)-*.$&.00)$4)&/.$&.0$4+-,/.$
.$&)00)$M')0.$F$9,22+?+0.$\ $)&$)77+2,$&.00D)--,6)6,/.$
\ $+-&+7+&')/.$6/.$9/,3+0+$&+$2+('/,$+-6./.22.B$$

P/.4.$ )-*+6'66,$ (,-7.-+/.$2'00D)33./4)*+,-.$2.@
(,-&,$ ('+$ 0)$ N,/6.$ &+$ )99.00,$ 4.-.1E+-)5$ (,-3./@
4)-&,$ &'# $.$.$0)$ 2.-6.-*)$ &.0$ G/+?'-)0.$ &+$ N,4,5$
)7.7)$&+$3)66,$27+0+6,$+0$&+/+66,$&.00)$4)&/.$&+$4'6)/.$
+0$ 9/,9/+,$ (/.&,$ /.0+1+,2,5$ (,-6/)&&+(.-&,5$ 6/)$
0D)06/,5$ +0$ 9/+-(+9+,$ /.()6,$ &)00D)/6B$ T5$ 9)/B$ S5$ &.00)$
N.&'5$ ,7.$ 2+$ )33./4)$ (E.$ I,1-+$ 9./2,-)$ E)$ &+/+66,$
)00)$0+?./68$&+$9.-2+./,5$&+$(,2(+.-*)$.$&+$/.0+1+,-.A$
M'.26,$&+/+66,$+49,/6)$0)$0+?./68$&+$()4?+)/.$/.0+1+,@
-.$,$9.-2+./,JB$K-$)06/.$9)/,0.5$+0$4'6)4.-6,$&+$(/.@
&,$ /.0+1+,2,$ &)$ 9)/6.$ &.00)$ 4)&/.$ 7.-+7)$ )22'/6,$ )$
.0.4.-6,$+-$1/)&,$!"#+!$&+$1.-./)/.$(,-3'2+,-.$-.0$
4+-,/.B$b-$6)0.$/+0+.7,$)99)/.$+-7./,$)9,&+66+(,B$%2@
2,$ +-3)66+$ /.(0)4)$ '-)$ 7./+3+()$ +-$ (,-(/.6,6<$.$ -,-$
9'W$3,-&)/2+$2'$'-)$)26/)66)$7)0'6)*+,-.B$$

G)0.$,22./7)*+,-.$2+$)11)-(+)5$)06/.2R5$)0$9/,3+0,$
&.00D.33.66+7+68$&.0$9/.1+'&+*+,B$>,-$F$9,22+?+0.5$ -Y$
(,//.66,$ 4,6+7)/.$ +0$ &+33./.-6.$ 6/)66)4.-6,$
2'00D)26/)66)$9,22+?+0+68$(E.$+0$4+-,/.$2+)$&+2,/+.-6)6,$
,$(,-3'2,$&)0$/+(.7./.$+$&.66)4+$&+$&'.$&+7./2+$(/.&+$
/.0+1+,2+B$b-)$6)0.$ )33./4)*+,-.$&.7.$ .22./.$ (,//,@
?,/)6)$&)$ '-)$7./+3+()$ (,-(/.6)5$ ()9)(.$&+$26)?+0+/.$
2.$ '-)$ 6)0.$ ,9*+,-.$ 9,22)$ )//.()/.$ 9/.1+'&+*+,$ )0$
4+-,/.B$QD)99/,((+,$&.0$G/+?'-)0.5$)0$M')0.$)&./+2(.$
)$9+F$9)/+$+0$1+'&+(.$&+$2.(,-&.$('/.5$ /.()$+-$2Y$ '-$
4-1'-+$&+$-,-$2.(,-&)/+,$4,4.-6,5$+-$M')-6,$3,-&)$
0)$2(.06)$2'00)$&+7./2+68$&+$/.0+1+,-.5$(,-$9/.4+-.-*)$
&+$M'.00)$,/+1+-)/+)4.-6.$2(.06)5$.$-,-$1+8$2'00)$.3@
3.66+7)$)66+6'&+-.$)$9/.1+'&+()/.$0,$27+0'99,$&.0$4+@
-,/.B $

!
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#' !_?**)!%'*(;)#<)!&(*!1)B$!1$#1%(,$2!;-!9(%!,?,,'!Z-"Z0)-#$+#0)# 2!
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+**"%)%:"(+0&1)&B#%((+#4%!'#!1*)%'B!#$#!>',!'#,(%9%(,),'$2!")&#.%)%&
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K-3+-.5$ +0$ 6./*,$ 9/,3+0,$ 2+$ (,//.0)$ )00D)2(,06,$ &.0$
4+-,/.B$ C+$ &.7.$ 9/.(+2)/.$ (E.$%*$&.'!# $!(5.%&+$+0$
1+'&+*+,$ +-$ ,11.66,$ F$ )66/)66,$ )00)$ &+2(+90+-)$ &+$ ('+$
)00D)/6B$See@+!"&!+$(B(B5$.$9./6)-6,$+$1+'&+(+$+-7.26+6+$
&.00)$7+(.-&)$-,-$9,6.7)-,$6.-./$(,-6,$&.00)$0.11.$
&+$/+3,/4)$&.00)$3+0+)*+,-.$(E.$)7/.??.$2.-2+?+04.-@
6.$+-(+2,$2'+$6.4+$+-$&+2(,/2,B$QD.7,0'*+,-.$-,/4)@
6+7)$ E)$ +-3)66+$ 2)-(+6,$ -+6+&)4.-6.$ 0D,??0+1)6,/+.68$
&.00D)2(,06,5$ )$ 3/,-6.$ &+$ '-)$ &+2(+90+-)$ 9/.7+1.-6.$
-,-$&.0$6'66,$0+-.)/.B$$

N+W$ -,-&+4.-,$ 0)$ 1+'/+29/'&.-*)$ &+$ 0.1+66+4+68$
+-$9+L$&+$'-D,(()2+,-.$-.$)7.7)$29,2)6,$+0$()/)66./.$
&.00D,??0+1)6,/+.685$ .0.7)-&,$ 0D)2(,06,$ )$ 4,&)0+68$
9/+-(+9.$)66/)7./2,$0)$M')0.$)22+('/)/.$0)$9)/6.(+9)@
*+,-.$&.0$3)-(+'00,$ )0$9/,(.&+4.-6,B$>.00)$7+(.-&)$
+-$.2)4.$2+$F$9./(+W$(,09.7,04.-6.$,4.22,$&+$9/,@
(.&./.$)00D)2(,06,$&.0$4+-,/.B$V0$/+1')/&,5$9,+5$-,-$
9)/.$ -.44.-,$9/,3+(',$ )&&'//.$ )$2,26.1-,$&+$6)0.$
9,2+*+,-.$ 0D.68$ &.0$ 4+-,/.5$ +0$ M')0.$ )0$ 6.49,$ &.0$
1+'&+*+,$&+$)99.00,$)7.7)$2.66.$)--+B$

C'$ 6)0.$ '06+4,$ )29.66,5$ +-3)66+5$ -,-$ 4)-()-,$
9/,77.&+4.-6+$ &.00)$ 1+'/+29/'&.-*)$ &+$ 0.1+66+4+68$
(E.$2'11./+2(,-,$+0$/+(,/2,$)00D)2(,06,$+-$9/.2.-*)$&+$
4+-,/+$+-3/)&,&+(.--+$()9)(+$&+$&+2(./-+4.-6,B$V&@
&+/+66'/)5$2+$)44.66.$0D)2(,06,$&+$?)4?+-+$&+$M')66/,$
,$(+-M'.$)--+6=B$K-$(,-2+&./)*+,-.$&+$(+W5$)0$3+-.$&+$
3)7,/+/-.$ 0)$ 9)/6.(+9)*+,-.$ 9./$ 0)$ &.3+-+*+,-.$ &+$
M'.00,$(E.$(,26+6'+2(.$+0$/!+$#&'$!%!+$#.2#$3!#03&1)6>5$
2,7.-6.$ 2+$ 9/,(.&.$ )$ '-)$ (,-2'0.-*)$ 6.(-+()$
&D'33+(+,5$,77./,$)&$'-)$/.0)*+,-.$&)$9)/6.$&.+$2./@
7+*+$2,(+)0+$&.0$N,4'-.B$

K-$(,-(0'2+,-.5$+0$9/,77.&+4.-6,$+-$.2)4.$)99)@
/.$4./+6.7,0.$&+$(,-&+7+2+,-.$2,66,$7)/+$9'-6+$&+$7+@
26)5$&.-,6)-&,$'-)$I2.-2+?+0+68$)22+,0,1+()J$&.0$1+'@
&+(.$ &+$ 0.1+66+4+687?B$ %22,$ (,-3./4)$ 0)$ (.-6/)0+68$
&.00D+26+6'6,$&.00D)2(,06,$&.0$4+-,/.5$)-(E.$)66/)7./@
2,$0D)490+)4.-6,$&.+$2',+$4)/1+-+$&+$,9./)6+7+68$6'6@
6.$0.$7,06.$+-$('+$2.$-.$9,22)$+-6/)7.&./.$0)$9/,3+('+@
685$.$)0$(,-6.49,$/+(E+)4)$)$'-)$&+2)4+-)$&.00)$7+@
(.-&)$(,-(/.6)5$+-$0',1,$&+$'-$)99/,((+,$)99+)66+6,$
2'00)$ 3)66+29.(+.$ )26/)66)B$ `'.26D'06+4)$ F$ 2.49/.$
'1')0.$ )$ 2Y$ 26.22)5$ +44'6)?+0.$ .$ 9./(+W$ +-+&,-.)$
,1-+M')07,06)$+0$3)66,$(,-(/.6,$ )??+)$ '-)$&+7./1.-@
*)5$ )-(E.$ 4+-+4)5$ /+29.66,$ )00)$ 3)66+29.(+.$ 6+9+**)@

!
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6)7! B$P./$(,-7./2,5$+0$()2,$(,-(/.6,$2+$(,--,6)$9./$0)$
2')$'-+(+68$.$+//+&'(+?+0+68$(,-$/+1')/&,$)&$)06/+$2,0,$
)99)/.-6.4.-6.$+&.-6+(+B$
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*1�&�R�Q�W�U�L�E�X�W�R���Q�R�Q���V�R�W�W�R�S�R�V�W�R���D���U�H�I�H�U�D�J�J�L�R���D�L���V�H�Q�V�L���G�H�O�O�¶�D�U�W�����������9���F�R�������G�H�O��Regolamento per la classificazione delle riviste nelle aree non bibliometriche, 
approvato con Delibera del Consiglio Direttivo n. 42 del 20.02.2019.  

Questa rubrica di aggiornamento • curata dal Prof. Salvatore Orlando e dal Dott. Daniele 
�,�P�E�U�X�J�O�L�D���Q�H�O�O�¶�D�P�E�L�W�R���G�H�O�O�H���D�W�W�L�Y�L�W�j���G�H�O�O�¶�2�*�,�'����Osservatorio Giuridico sulle Innovazioni Digitali, 
�F�R�V�W�L�W�X�L�W�R���S�U�H�V�V�R���L�O���'�L�S�D�U�W�L�P�H�Q�W�R���G�L���'�L�U�L�W�W�R���H�G���(�F�R�Q�R�P�L�D���G�H�O�O�H���$�W�W�L�Y�L�W�j���3�U�R�G�X�W�W�L�Y�H���G�H�O�O�¶�8�Q�L�Y�H�U�V�L�W�j���G�L��
�5�R�P�D���³�/�D���6�D�S�L�H�Q�]�D�´����https://web.uniroma1.it/deap/ogid - jodi.deap@uniroma1.it). 

SOMMARIO : ������ �/�D�� �V�H�Q�W�H�Q�]�D�� �³�6�F�K�U�H�P�V�� �,�,�´�� �G�H�O�� ������ �O�X�J�O�L�R�� ���������� �G�H�O�O�D�� �&�R�U�W�H�� �G�L�� �*�L�X�V�W�L�]�L�D�� �8�(�� �V�X�O��
Privacy Shield con gli USA e sulle clausole contrattuali tipo. �± 2. Le conclusioni dell'Avvocato 
�J�H�Q�H�U�D�O�H�� �G�H�O�O�D�� �&�R�U�W�H�� �G�L�� �*�L�X�V�W�L�]�L�D�� �8�(�� �G�H�O�� ������ �O�X�J�O�L�R�� ���������� �V�X�O�O�¶�L�Q�W�H�U�S�U�H�W�D�]�L�R�Q�H�� �G�H�O�O�H�� �G�L�U�H�W�W�L�Y�H��
2001/29/CE e 2000/31/CE sulla responsabilitˆ dei gestori di piattaforme online con riferimento 
alle opere protette dal diritto d�¶�D�X�W�R�U�H. �± 3. CasaPound vs. Facebook: il Tribunale di Roma 
conferma in sede di reclamo il provvedimento cautelare a favore di CasaPound. �±   4. Pubblicate 
il 10 luglio 2020 la relazione introduttiva e le prime tre bozze di relazione del gruppo di esperti 
d�H�O�O�¶�2�E�V�H�U�Y�D�W�R�U�\�� �R�Q�� �W�K�H�� �2�Q�O�L�Q�H�� �3�O�D�W�I�R�U�P�� �(�F�R�Q�R�P�\. �± 5. Lo studio del luglio 2020 su 
�³�,�Q�W�H�O�O�L�J�H�Q�]�D�� �$�U�W�L�I�L�F�L�D�O�H�� �H�� �U�H�V�S�R�Q�V�D�E�L�O�L�W�j�� �F�L�Y�L�O�H�´�� �F�R�P�P�L�V�V�L�R�Q�D�W�R�� �G�D�O�O�D�� �&�R�P�P�L�V�V�L�R�Q�H�� �-�8�5�,�� �G�H�O��
Parlamento europeo. �± 6.  Il Consiglio di Stato francese conferma la sanzione di 50 milioni di 
Euro a Google per violazione del GDPR. �± 7. La ÇAlgorithm Charter È della Nuova Zelanda.       

https://web.uniroma1.it/deap/ogid
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1. �/�D�� �V�H�Q�W�H�Q�]�D�� �³�6�F�K�U�H�P�V�� �,�,�´�� �G�H�O�� ������ �O�X�J�O�L�R��
2020 della Corte di Giustizia UE sul 
Privacy Shield con gli USA e sulle 
clausole contrattuali tipo.    

 
�,�O�� ������ �O�X�J�O�L�R�� ���������� �O�D�� �&�R�U�W�H�� �G�L�� �*�L�X�V�W�L�]�L�D�� �G�H�O�O�¶�8�Q�L�R�Q�H��
�(�X�U�R�S�H�D�� ���³CGUE�´���� �K�D��pronunciato la sentenza nel 
caso C-311/18 sul regime di trasferimento dei dati 
tra l'Unione Europea e gli Stati Uniti (c.d. 
�³Sentenza Schrems II�´�������/�D���&�R�U�W�H���q���L�Q�W�H�U�Y�H�Q�X�W�D���V�X��
due questioni: (i) la validitˆ della decisione 
2016/1250 della Commissione europea 
�V�X�O�O�¶�D�G�H�J�X�D�W�H�]�]�D���G�H�O�O�D���S�U�R�W�H�]�L�R�Q�H���R�I�I�H�U�W�D���G�D�O���U�H�J�L�P�H��
dello scudo UE-USA per la privacy (c.d. Privacy-
Shield) e (ii) la validitˆ della decisione 2010/87 
della Commissione europea sulle clausole 
�F�R�Q�W�U�D�W�W�X�D�O�L���W�L�S�R�����³SCCs�´������ 
La pronuncia segue la c.d. sentenza Schrems I del 
2015 con cui, a seguito della denuncia del sig. 
Schrems in relazione al trasferimento dei suoi dati 
personali da Facebook Ireland a Facebook Inc., la 
CGUE aveva dichiarato invalida la decisione 
2000/520 della Commissione europea che riteneva 
adeguato il livello di protezione garantito dal Safe 
Harbour. A seguito di tale sentenza, il sig. Schrems 
aveva formulato una nuova denuncia con cui 
chiedeva di vietare il trasferimento dei dati che 
Facebook Ireland continuava ad operare sulla base 
dell�H�� �6�&�&�V�� �F�R�Q�W�H�Q�X�W�H�� �Q�H�O�O�¶�D�O�O�H�J�D�W�R�� �G�H�O�O�D�� �G�H�F�L�V�L�R�Q�H��
2010/87. Nel frattempo, la Commissione ha adottato 
�O�D�� �G�H�F�L�V�L�R�Q�H�� �������������������� �V�X�O�O�¶�D�G�H�J�X�D�W�H�]�]�D�� �G�H�O��
Privacy-Shield. La High Court irlandese ha quindi 
investito la CGUE della questione della validitˆ di 
entrambe le decisioni. 
Con riferimento alla decisione 2016/1250, la Corte 
ha evidenziato come questa riconosca il primato 
delle esigenze di sicurezza nazionale, interesse 
pubblico e rispetto della normativa statunitense. 
Pertanto, sulla base di tali esigenze, le autoritˆ 
statunitensi sono legittimate ad accedere ai dati 
�S�H�U�V�R�Q�D�O�L���W�U�D�V�I�H�U�L�W�L���G�D���3�D�H�V�L���W�H�U�]�L�����'�¶�D�O�W�U�D���S�D�U�W�H�����Q�R�Q��
�V�R�Q�R���S�U�H�Y�L�V�W�L�� �O�L�P�L�W�L�� �D�O�O�¶�D�W�W�X�D�]�L�R�Q�H�� �G�H�L�� �S�U�R�J�U�D�P�P�L�� �G�L��
sorveglianza nŽ garanzie per gli stranieri che ne 
siano oggetto, e non sono riconosciuti agli 
interessati diritti azionabili di fronte alle autoritˆ 
statunitensi. Alla luce di ci˜, la CGUE ha ritenuto 
che non sia garantito un livello di protezione 
equivalente a quello assicurato dal GDPR e, 
pertanto, ha dichiarato invalida la decisone 
2016/1250. 
Con riferimento alla decisione 2010/87, la Corte ha 
innanzitutto precisato che il livello di protezione 
delle SCCs deve essere valutato tenendo conto sia 
�G�L���T�X�D�Q�W�R���V�W�D�E�L�O�L�W�R���F�R�Q�W�U�D�W�W�X�D�O�P�H�Q�W�H���W�U�D���O�¶�H�V�S�R�U�W�D�W�R�U�H��
e il destinatario dei dati, sia delle garanzie previste 
dal sistema giuridico del Paese terzo con 

riferimento ad un eventuale accesso ai dati da parte 
delle autoritˆ pubbliche. La Corte ha argomentato 
che non si possa ritenere invalida la decisione della 
Commissione sulla base del solo fatto che le SCCs, 
per la loro natura contrattuale, non vincolano le 
autoritˆ di sicurezza del Paese terzo, ma • 
necessario stabilire se la decisione della 
Commissione preveda dei meccanismi che 
assicurino il livello di protezione richiesto e in 
particolare che assicurino che i trasferimenti di dati 
personali siano sospesi o vietati in caso di 
�Y�L�R�O�D�]�L�R�Q�H�� �G�H�O�O�H�� �F�O�D�X�V�R�O�H�� �R�� �G�H�O�O�¶�L�P�S�R�V�V�L�E�L�O�L�W�j�� �G�L��
rispettarle. Al riguardo, la Corte ha osservato che la 
decisione 2010/87 ha riguardato SCCs che pongono 
�L�Q�� �F�D�S�R�� �D�O�O�¶�H�V�S�R�U�W�D�W�R�U�H�� �H�� �D�O��destinatario dei dati 
�O�¶�R�E�E�O�L�J�R�� �G�L�� �Y�H�U�L�I�L�F�D�U�H�� �L�Q�� �Y�L�D�� �S�U�H�O�L�P�L�Q�D�U�H�� �F�K�H�� �L�O��
Paese terzo garantisca un livello di protezione 
�D�G�H�J�X�D�W�R���� �Q�R�Q�F�K�p�� �O�¶�R�E�E�O�L�J�R���� �S�H�U�� �L�O�� �G�H�V�W�L�Q�D�W�D�U�L�R���� �G�L��
�L�Q�I�R�U�P�D�U�H�� �O�¶�H�V�S�R�U�W�D�W�R�U�H�� �G�H�O�O�¶�H�Y�H�Q�W�X�D�O�H�� �L�P�S�R�V�V�L�E�L�O�L�W�j��
di rispettare le clausole con conseguente onere 
�G�H�O�O�¶�H�V�S�R�U�W�D�W�R�U�H�� �G�L�� �V�R�V�S�H�Q�G�H�U�H�� �L�O�� �W�U�D�V�I�H�U�L�P�H�Q�W�R�� �R�� �G�L��
risolvere il contratto. Pi• in particolare, la Corte ha 
osservato che alla stregua delle SCCs formanti 
oggetto della decisione 2010/87 della Commissione,  
il titolare del trattamento sta�E�L�O�L�W�R�� �Q�H�O�O�¶�8�Q�L�R�Q�H���� �L�O��
destinatario del trasferimento di dati personali, 
�Q�R�Q�F�K�p���O�¶�H�Y�H�Q�W�X�D�O�H���V�X�E�L�Q�F�D�U�L�F�D�W�R���G�L���T�X�H�V�W�¶�X�O�W�L�P�R�����V�L��
impegnano reciprocamente a far s“ che il 
trattamento di tali dati, compreso il loro 
trasferimento, sia effettuato e continuerˆ ad essere 
effettuato conformemente alla Çnormativa sulla 
protezione dei datiÈ, ossia, secondo la definizione 
�F�K�H�� �F�R�P�S�D�U�H�� �D�O�O�¶�D�U�W�L�F�R�O�R�� ������ �O�H�W�W�H�U�D�� �I������ �G�L�� �W�D�O�H��
decisione, Çla normativa che protegge i diritti e le 
libertˆ fondamentali del singolo, in particolare il 
diritto al rispetto della vita privata con riguardo al 
trattamento di dati personali, applicabile ai 
responsabili del trattamento nello Stato membro in 
�F�X�L�� �q�� �V�W�D�E�L�O�L�W�R�� �O�¶�H�V�S�R�U�W�D�W�R�U�H�ª���� �(�� �K�D�� �X�O�W�H�U�L�R�U�P�H�Q�W�H��
�U�L�W�H�Q�X�W�R�� �F�K�H�� �O�H�� �G�L�V�S�R�V�L�]�L�R�Q�L�� �G�H�O�� �*�'�3�5���� �³�O�H�W�W�H�� �D�O�O�D 
�O�X�F�H�´�� �G�H�O�O�D�� �&�D�U�W�D�� �G�H�L�� �G�L�U�L�W�W�L�� �I�R�Q�G�D�P�H�Q�W�D�O�L��
�G�H�O�O�¶�8�Q�L�R�Q�H���(�X�U�R�S�H�D�����I�D�Q�Q�R���S�D�U�W�H���G�L���W�D�O�H���Q�R�U�P�D�W�L�Y�D����
Alla luce di ci˜, la Corte ha considerato valida la 
decisione in esame. 
�,�O�� ������ �O�X�J�O�L�R�� ���������� �O�¶�(�'�3�%�� ��European Data 
Protection Board) ha pubblicato una dichiarazione 
con la quale ha manifestato la sua approvazione 
della pronuncia della CGUE sottolineando al 
contempo la necessitˆ di predisporre quanto prima 
nuovi strumenti e una nuova cornice per il 
trasferimento dei dati personali verso gli USA che 
sostituisca il Privacy Shield e garantisca il livello di 
protezione richiesto dal GDPR. Inoltre, il 24 luglio 
2020 il medesimo Board ha pubblicato delle FAQ 
intese a fornire agli operatori i primi chiarimenti 
necessari per la prosecuzione del trasferimento di 
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dati verso gli USA alla luce della pronuncia della 
Corte. 
 

CHIARA RAUCCIO 
 
Sentenza CGUE 
http://curia.europa.eu/juris/document/document.jsf;j
sessionid=F88A37AF69B27E55D26CD174A97DF
327?text=&docid=228677&pageIndex=0&doclang
=IT&mode=req&dir=&occ=first&part=1&cid=159
06436  
 
EDPB Statement 
https://edpb.europa.eu/news/news/2020/statement-
court-justice-european-union-judgment-case-c-
31118-data-protection_it  
 
EDPB FAQ 
https://edpb.europa.eu/our-work-tools/our-
documents/ovrigt/frequently-asked-questions-
judgment-court-justice-european-union_en   
  
 

2. Le conclusioni dell'Avvocato generale 
della Corte di Giustizia UE del 16 luglio 
���������� �V�X�O�O�¶�L�Q�W�H�U�S�U�H�W�D�]�L�R�Q�H�� �G�H�O�O�H�� �G�L�U�H�W�W�L�Y�H��
2001/29/CE e 2000/31/CE sulla 
responsabilitˆ dei gestori di piattaforme 
online con riferimento alle opere protette 
�G�D�O���G�L�U�L�W�W�R���G�¶�D�X�W�R�U�H��   

 
�,�O���������O�X�J�O�L�R�������������O�¶�$�Y�Y�R�F�D�W�R���J�H�Q�H�U�D�O�H���G�H�O�O�D���&�R�U�W�H���G�L��
�*�L�X�V�W�L�]�L�D�� �G�H�O�O�¶�8�Q�L�R�Q�H�� �H�X�U�R�S�H�D���� �+�H�Q�U�L�N��
Saugmandsgaard ¯e, ha presentato le proprie 
�F�R�Q�F�O�X�V�L�R�Q�L�� �Q�H�O�O�¶�j�P�E�L�W�R�� �G�H�O�O�H�� �F�D�X�V�H�� �U�L�X�Q�L�W�H�� �&-
682/18 e C-���������������� �/�H�� �R�V�V�H�U�Y�D�]�L�R�Q�L�� �G�H�O�O�¶�$�Y�Y�R�F�D�W�R��
�J�H�Q�H�U�D�O�H�� �Y�H�U�W�R�Q�R�� �V�X�O�O�¶�L�Q�W�H�U�S�U�H�W�D�]�L�R�Q�H�� �G�H�O�O�¶�D�U�W���� ����
della direttiva 2001/29, che riconosce agli autori di 
opere protette dal diritto di autore il diritto esclusivo 
�G�L���D�X�W�R�U�L�]�]�D�U�H���R���Y�L�H�W�D�U�H���T�X�D�O�V�L�D�V�L���³�F�R�P�X�Q�L�F�D�]�L�R�Q�H���D�O��
�S�X�E�E�O�L�F�R�´���G�H�O�O�H���P�H�G�H�V�L�P�H���R�S�H�U�H�����H���G�H�O�O�¶�D�U�W�����������G�H�O�O�D��
direttiva 2000/31, che offre ai prestatori 
intermediari (cd. hosting providers) un esonero 
dalla responsabilitˆ per le informazioni che essi 
memorizzano su richiesta degli utenti al ricorrere 
�G�H�O�O�H���F�R�Q�G�L�]�L�R�Q�L���L�Y�L���S�U�H�Y�L�V�W�H�����/�¶�L�Q�G�D�J�L�Q�H���Q�R�Q���q���V�W�D�W�D��
invece estesa alla portata del nuovo art. 17 della 
direttiva 2019/790, entrata in vigore solo nel corso 
dei procedimenti principali interessati dal giudizio 
�V�R�W�W�R�S�R�V�W�R�� �D�O�O�D�� �&�R�U�W�H�� �G�L�� �*�L�X�V�W�L�]�L�D�� ���³CGUE�´������ �H��
dunque non applicabile alle relative controversie. 
�6�X�O�� �S�X�Q�W�R�� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�Hrale, andando di 
contrario avviso rispetto alla tesi sostenuta dal 
Governo francese e da una delle persone fisiche in 
causa (il Sig. Frank Peterson), ha dichiarato che 
�O�¶�D�U�W���� ������ �G�H�O�O�D�� �V�R�S�U�D�Y�Y�H�Q�X�W�D�� �G�L�U�H�W�W�L�Y�D�� ������������������ ���F�K�H��

dovrˆ essere attuata dagli Stati membri della UE 
entro il 7 giugno 2021 e che richiede ai gestori di 
piattaforme elettroniche di ottenere una 
autorizzazione dai titolari dei diritti, per esempio 
concludendo accordi di licenza) non • rilevante 
nemmeno dal punto di vista ermeneutico. In 
parti�F�R�O�D�U�H���� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H�� �K�D�� �D�I�I�H�U�P�D�W�R�� �F�K�H��
�F�R�Q�� �O�¶�D�U�W���� ������ �G�L�� �W�D�O�H�� �G�L�U�H�W�W�L�Y�D�� �L�O�� �/�H�J�L�V�O�D�W�R�U�H�� �H�X�U�R�S�H�R��
�Q�R�Q���K�D���L�Q�W�H�V�R���I�R�U�Q�L�U�H���³�X�Q�¶�L�Q�W�H�U�S�U�H�W�D�]�L�R�Q�H���U�H�W�U�R�D�W�W�L�Y�D��
�G�H�O�O�¶�D�U�W�L�F�R�O�R���������S�D�U�D�J�U�D�I�R���������G�H�O�O�D���G�L�U�H�W�W�L�Y�D�������������������H��
�G�H�O�O�¶�D�U�W�L�F�R�O�R�� ������ �G�H�O�O�D�� �G�L�U�H�W�W�L�Y�D�� ���������������´���� �E�H�Qs“ ha 
�³�F�U�H�D�W�R���X�Q���Q�X�R�Y�R���U�H�J�L�P�H���G�L���U�H�V�S�R�Q�V�D�E�L�O�L�W�j���S�H�U���W�D�O�X�Q�L��
�L�Q�W�H�U�P�H�G�L�D�U�L���R�Q�O�L�Q�H���Q�H�O���V�H�W�W�R�U�H���G�H�O���G�L�U�L�W�W�R���G�¶�D�X�W�R�U�H�´�� 
�/�¶�L�Q�W�H�U�S�U�H�W�D�]�L�R�Q�H�� �G�H�O�O�H�� �F�L�W�D�W�H�� �G�L�V�S�R�V�L�]�L�R�Q�L�� �q�� �V�W�D�W�D��
sollecitata dalla Corte Federale di Giustizia tedesca 
���%�X�Q�G�H�V�J�H�U�L�F�K�W�V�K�R�I���� �Q�H�O�O�¶�j�P�E�L�W�R�� �G�L�� �Gue 
controversie, che possono cos“ brevemente 
riassumersi: 
i) nella prima (C-682/18) il Sig. Frank Peterson, 
produttore musicale, conveniva in giudizio la 
societˆ YouTube LLC e la sua controllante Google 
LLC, lamentando la violazione del proprio diritto 
�G�¶�Dutore su diversi fonogrammi caricati sulla nota 
piattaforma YouTube da alcuni utenti senza la sua 
autorizzazione; 
ii) nella seconda (C-683/18) la Societˆ Elsevier Inc., 
�J�H�V�W�U�L�F�H���G�H�O�O�¶�R�P�R�Q�L�P�R���J�U�X�S�S�R���H�G�L�W�R�U�L�D�O�H�����F�R�Q�Y�H�Q�L�Y�D��
in giudizio la societˆ Cyando AG, dolendosi del 
caricamento sulla piattaforma di hosting e di 
condivisione di file Uploaded, gestita da Cyando, di 
diverse opere di cui la stessa Elsevier affermava di 
detenere i diritti esclusivi di sfruttamento. Anche in 
tale caso, le opere protette sono state messe in rete 
�G�D�J�O�L���X�W�H�Q�W�L���G�H�O�O�D���S�L�D�W�W�D�I�R�U�P�D���V�H�Q�]�D���O�¶�D�X�W�R�U�L�]�]�D�]�L�R�Q�H��
del titolare del diritto di privativa. 
La Corte tedesca, sospendendo entrambi i giudizi, 
ha sottoposto alla CGUE, inter alia, le seguenti 
questioni: 
1) se un gestore di una piattaforma di video su 
Internet come YouTube e un gestore di un servizio 
di condivisione di file come Uploaded, attraverso i 
quali gli utenti mettono a disposizione del pubblico 
video e file recanti contenuti protetti dal diritto 
�G�¶�D�X�W�R�U�H�� �V�H�Q�]�D�� �L�O�� �F�R�Q�V�H�Q�V�R�� �G�H�J�O�L�� �D�Y�H�Qti diritto, 
�F�R�P�S�L�D�Q�R�� �X�Q�� �D�W�W�R�� �G�L�� �³�F�R�P�X�Q�L�F�D�]�L�R�Q�H�´�� �D�L�� �V�H�Q�V�L��
�G�H�O�O�¶�D�U�W�����������S�D�U�D�J�U�D�I�R���������G�H�O�O�D���G�L�U�H�W�W�L�Y�D������������������ 
2) in caso di risposta negativa alla prima questione, 
se i gestori di tali piattaforme possano beneficiare 
�G�H�O�O�¶�H�V�R�Q�H�U�R�� �G�D�O�O�D�� �U�H�V�S�R�Q�V�D�E�L�O�L�W�j�� �S�U�H�Y�L�V�W�D�� �G�D�O�O�¶�D�U�W����
14, paragrafo 1, della direttiva 2000/31; 
3) se, a proposito delle informazioni che il 
prestatore memorizza su richiesta degli utenti del 
suo servizio, le condizioni alla cui ricorrenza • 
�F�R�O�O�H�J�D�W�D�� �O�D�� �S�H�U�G�L�W�D�� �G�H�O�� �E�H�Q�H�I�L�F�L�R�� �G�H�O�O�¶�H�V�R�Q�H�U�R�� �G�H�O�O�D��
re�V�S�R�Q�V�D�E�L�O�L�W�j���� �F�R�Q�V�L�V�W�H�Q�W�L���� �D�L�� �V�H�Q�V�L�� �G�H�O�O�¶�D�U�W���� ��������
paragrafo 1, lett. a), della direttiva 2000/31, 

http://curia.europa.eu/juris/document/document.jsf;jsessionid=F88A37AF69B27E55D26CD174A97DF327?text=&docid=228677&pageIndex=0&doclang=IT&mode=req&dir=&occ=first&part=1&cid=15906436
http://curia.europa.eu/juris/document/document.jsf;jsessionid=F88A37AF69B27E55D26CD174A97DF327?text=&docid=228677&pageIndex=0&doclang=IT&mode=req&dir=&occ=first&part=1&cid=15906436
http://curia.europa.eu/juris/document/document.jsf;jsessionid=F88A37AF69B27E55D26CD174A97DF327?text=&docid=228677&pageIndex=0&doclang=IT&mode=req&dir=&occ=first&part=1&cid=15906436
http://curia.europa.eu/juris/document/document.jsf;jsessionid=F88A37AF69B27E55D26CD174A97DF327?text=&docid=228677&pageIndex=0&doclang=IT&mode=req&dir=&occ=first&part=1&cid=15906436
http://curia.europa.eu/juris/document/document.jsf;jsessionid=F88A37AF69B27E55D26CD174A97DF327?text=&docid=228677&pageIndex=0&doclang=IT&mode=req&dir=&occ=first&part=1&cid=15906436
https://edpb.europa.eu/news/news/2020/statement-court-justice-european-union-judgment-case-c-31118-data-protection_it
https://edpb.europa.eu/news/news/2020/statement-court-justice-european-union-judgment-case-c-31118-data-protection_it
https://edpb.europa.eu/news/news/2020/statement-court-justice-european-union-judgment-case-c-31118-data-protection_it
https://edpb.europa.eu/our-work-tools/our-documents/ovrigt/frequently-asked-questions-judgment-court-justice-european-union_en
https://edpb.europa.eu/our-work-tools/our-documents/ovrigt/frequently-asked-questions-judgment-court-justice-european-union_en
https://edpb.europa.eu/our-work-tools/our-documents/ovrigt/frequently-asked-questions-judgment-court-justice-european-union_en
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�Q�H�O�O�¶�H�V�V�H�U�H�� �L�O�� �S�U�H�V�W�D�W�R�U�H�� �³�H�I�I�H�W�W�L�Y�D�P�H�Q�W�H�� �D�O�� �F�R�U�U�H�Q�W�H��
�G�H�O�� �I�D�W�W�R�� �F�K�H�� �O�¶�D�W�W�L�Y�L�W�j�� �R�� �O�¶�L�Q�I�R�U�P�D�]�L�R�Q�H��
�>�P�H�P�R�U�L�]�]�D�W�D�@�� �q�� �L�O�O�H�F�L�W�D�´�� �H�� �Q�H�O�O�¶�H�V�V�H�U�H�� �³�D�O�� �F�R�U�U�H�Q�W�H��
di fatti o di circostanze che rendono manifesta 
�O�¶�L�O�O�H�J�D�O�L�W�j�� �G�H�O�O�¶�D�W�W�L�Y�L�W�j�� �R�� �G�H�O�O�¶�L�Q�I�R�U�P�D�]�L�R�Q�H��
�>�P�H�P�R�U�L�]�]�D�W�D�@�´���� �G�H�E�E�D�Q�R�� �H�V�V�H�U�H�� �L�Q�W�H�V�H�� �Q�H�O�� �V�H�Q�V�R��
che tali condizioni debbono riferirsi a concrete 
informazioni illecite, cio• ad informazioni in 
particolare, o se, al contrario, sia sufficiente 
dimostrare che detto prestatore aveva una 
conoscenza o una consapevolezza generale e 
astratta del fatto che memorizza informazioni 
illecite e che i suoi servizi sono utilizzati per attivitˆ 
illecite; 
������ �V�H�� �O�¶�D�U�W���� ������ �S�D�U�D�J�U�D�I�R�� ������ �G�H�O�Oa direttiva 2001/29 
debba essere interpretato nel senso che la facoltˆ di 
chiedere un provvedimento inibitorio sia 
subordinata alla condizione di una cd. recidiva, 
�R�V�V�L�D�� �Q�H�O�� �V�H�Q�V�R�� �F�K�H�� �O�¶�L�Q�L�E�L�W�R�U�L�D�� �S�R�V�V�D���F�K�L�H�G�H�U�V�L�� �V�R�O�R��
se, a seguito della segnalazione di una violazione, 
essa non sia cessata o si sia verificata nuovamente. 
�,�Q�� �U�L�V�S�R�V�W�D�� �D�O�� �S�U�L�P�R�� �T�X�H�V�L�W�R���� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H��
�F�K�L�D�U�L�V�F�H�� �L�Q�� �S�U�L�P�R�� �O�X�R�J�R�� �F�K�H�� �T�X�D�Q�G�R�� �X�Q�¶�R�S�H�U�D��
protetta • condivisa in rete su di una piattaforma 
�F�R�P�H�� �<�R�X�7�X�E�H���� �W�D�O�H�� �R�S�H�U�D�� �G�H�Y�H�� �V�H�Q�]�¶�D�O�W�U�R��
co�Q�V�L�G�H�U�D�U�V�L���³�P�H�V�V�D���D���G�L�V�S�R�V�L�]�L�R�Q�H���G�H�O���S�X�E�E�O�L�F�R�´���D�L��
�V�H�Q�V�L�� �G�H�O�O�¶�D�U�W���� ������ �S�D�U�D�J�U�D�I�R�� ������ �G�H�O�O�D�� �G�L�U�H�W�W�L�Y�D��
2001/29: ogni internauta pu˜ liberamente accedervi, 
nel luogo e nel momento che egli preferisca. SicchŽ, 
�V�H�� �G�L�I�H�W�W�D�� �O�D�� �S�U�H�Y�H�Q�W�L�Y�D�� �D�X�W�R�U�L�]�]�D�]�L�R�Q�H�� �G�H�O�O�¶�D�X�W�R�U�H��
d�H�O�O�¶�R�S�H�U�D���� �O�D�� �F�R�Q�G�L�Y�L�V�L�R�Q�H�� �G�H�O�� �F�R�Q�W�H�Q�X�W�R�� �L�Q�W�H�J�U�D��
�X�Q�D�� �Y�L�R�O�D�]�L�R�Q�H�� �G�H�O�� �V�X�R�� �³�G�L�U�L�W�W�R�� �H�V�F�O�X�V�L�Y�R�� �G�L��
autorizzare o vietare qualsiasi comunicazione al 
�S�X�E�E�O�L�F�R�´�����S�U�H�Y�L�V�W�R���D�O���F�L�W�D�W�R���D�U�W���������� 
�'�L�� �W�D�O�H�� �Y�L�R�O�D�]�L�R�Q�H���� �S�H�U�z���� �D�� �R�S�L�Q�L�R�Q�H�� �G�H�O�O�¶�$�Y�Y�R�F�D�W�R��
�J�H�Q�H�U�D�O�H���� �q�� �³�G�L�U�H�W�W�D�P�H�Q�W�H�´�� �U�H�V�S�R�Q�V�D�E�L�O�H�� �V�R�O�D�P�H�Q�W�H��
�O�¶�X�W�H�Q�W�H���� �7�D�Q�W�R�� �S�H�U�F�K�p�� �q�� �V�R�O�D�P�H�Q�W�H�� �O�¶�X�W�H�Q�W�H�� �D��
decidere se caricare un contenuto in rete, ovvero a 
decidere se trasmettere una determinata opera a un 
�S�X�E�E�O�L�F�R���H���D�Y�Y�L�D�U�H���D�W�W�L�Y�D�P�H�Q�W�H���O�D���³�F�R�P�X�Q�L�F�D�]�L�R�Q�H�´����
per contro un tale ruolo �± de�I�L�Q�L�W�R���³�L�P�S�U�H�V�F�L�Q�G�L�E�L�O�H�´��
in richiamo alla giurisprudenza della Corte di 
Giustizia �± non • mai ricoperto dai gestori della 
�S�L�D�W�W�D�I�R�U�P�D�� �R�Q�O�L�Q�H���� �4�X�H�V�W�L���� �L�Q�Y�H�U�R���� �³�Q�R�Q�� �G�H�F�L�G�R�Q�R����
di propria iniziativa, di trasmettere opere a un 
�S�X�E�E�O�L�F�R�´���� �O�L�P�L�W�D�Q�G�R�V�L�� �D�� �³�V�H�J�X�>�L�U�H] le istruzioni 
�L�P�S�D�U�W�L�W�H�� �G�D�J�O�L�� �X�W�H�Q�W�L�� �G�H�L�� �O�R�U�R�� �V�H�U�Y�L�]�L�´���� �³�6�H�Q�]�D�� �L�O��
loro [degli utenti, n.d.r.] intervento, i gestori delle 
stesse piattaforme non avrebbero nulla da 
trasmettere e il pubblico non potrebbe usufruire di 
�G�H�W�W�H�� �R�S�H�U�H�´���� �(�V�V�L�� �V�R�Q�R���F�L�R�q�� �G�H�J�O�L�� �L�Q�Wermediari che, 
come previsto al considerando 27 della direttiva 
������������������ �V�L�� �O�L�P�L�W�D�Q�R�� �D�O�O�D�� �³�P�H�U�D�� �I�R�U�Q�L�W�X�U�D�� �G�L��
�D�W�W�U�H�]�]�D�W�X�U�H���I�L�V�L�F�K�H�´���F�K�H���F�R�Q�V�H�Q�W�R�Q�R���D�J�O�L���X�W�H�Q�W�L���G�H�O�O�H��
�O�R�U�R�� �S�L�D�W�W�D�I�R�U�P�H�� �G�L�� �U�H�D�O�L�]�]�D�U�H�� �O�D�� �³�F�R�P�X�Q�L�F�D�]�L�R�Q�H�� �D�O��
�S�X�E�E�O�L�F�R�´���G�H�O�O�¶�R�S�H�U�D�� 

Questa conclusione �± �S�U�H�F�L�V�D���O�¶�$�Y�Y�R�F�D�W�R���J�H�Q�H�U�D�O�H���± 
non esclude tuttavia che per i suddetti gestori di 
piattaforme online possa derivare una responsabilitˆ 
�G�H�I�L�Q�L�W�D�� �³�V�H�F�R�Q�G�D�U�L�D�´���� �4�X�H�V�W�L�R�Q�H���� �T�X�H�V�W�D���� �F�K�H�� �G�H�Y�H��
essere esaminata alla luce delle norme in materia di 
responsabilitˆ civile previste dagli Stati membri, nel 
rispetto dei limiti imposti dagli artt. 14 e 15 della 
direttiva 2000/31. 
�4�X�D�Q�W�R�� �D�O�� �V�H�F�R�Q�G�R�� �T�X�H�V�L�W�R���� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H��
suggerisce alla Corte di rispondere nel senso che il 
gestore di una piattaforma di condivisione di video, 
come YouTube, e il gestore di una piattaforma di 
hosting e di condivisione di file, come Uploaded, 
possono, in linea di principio, beneficiare 
�G�H�O�O�¶�H�V�R�Q�H�U�R�� �S�U�H�Y�L�V�W�R�� �D�O�O�¶�D�U�W���� �������� �S�D�U�D�J�U�D�I�R�� ������ �G�H�O�O�D��
direttiva 2000/31 per qualsiasi responsabilitˆ che 
possa derivare dai file che essi memorizzano su 
richiesta degli utenti delle loro piattaforme. A tale 
�F�R�Q�F�O�X�V�L�R�Q�H�� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H�� �J�L�X�Q�J�H�� �D�Q�]�L�W�X�W�W�R��
constatando che, per entrambi i gestori delle 
�S�L�D�W�W�D�I�R�U�P�H�����U�L�V�X�O�W�D�Q�R���V�R�G�G�L�V�I�D�W�W�H���O�H���G�X�H���³�F�R�Q�G�L�]�L�R�Q�L��
cum�X�O�D�W�L�Y�H�´�� �F�K�H�� �F�L�U�F�R�V�F�U�L�Y�R�Q�R�� �O�¶�j�P�E�L�W�R�� �G�L��
�D�S�S�O�L�F�D�]�L�R�Q�H�� �G�H�O�O�¶�D�U�W���� �������� �L���� �O�D�� �S�U�H�V�W�D�]�L�R�Q�H�� �G�L�� �X�Q��
�³�V�H�U�Y�L�]�L�R�� �G�H�O�O�D�� �V�R�F�L�H�W�j�� �G�H�O�O�¶�L�Q�I�R�U�P�D�]�L�R�Q�H�´�� ���D�U�W���� ������
lett. a) della direttiva 2000/31); ii) tale servizio 
�³�F�R�Q�V�L�V�W�>�H�@�� �Q�H�O�O�D�� �P�H�P�R�U�L�]�]�D�]�L�R�Q�H�� �G�L�� �L�Q�I�R�U�P�D�]�L�R�Q�L��
fornite da un destinatario del servizio [...] a 
�U�L�F�K�L�H�V�W�D�´�� �G�L�� �T�X�H�V�W�¶�X�O�W�L�P�R���� �3�H�U�D�O�W�U�R���� �Y�L�H�Q�H�� �R�V�V�H�U�Y�D�W�R��
che il servizio di memorizzazione, ai fini 
�G�H�O�O�¶�D�S�S�O�L�F�D�]�L�R�Q�H�� �G�H�O�O�¶�D�U�W���� �������� �Q�R�Q�� �G�H�Y�H��
�Q�H�F�H�V�V�D�U�L�D�P�H�Q�W�H�� �H�V�V�H�U�H�� �³�O�¶�X�Q�L�F�R�� �R�J�J�H�W�W�R�´�� �R��
�³�O�¶�R�J�J�H�W�W�R�� �S�U�L�Q�F�L�S�D�O�H�´�� �G�H�O�O�¶�D�W�W�L�Y�L�W�j��
de�O�O�¶�L�Q�W�H�U�P�H�G�L�D�U�L�R���� �F�R�P�H�� �Q�H�O�� �F�D�V�R�� �G�L�� �*�R�R�J�O�H���± 
�S�U�H�F�L�V�D�� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H���± il servizio di 
�³�P�H�P�R�U�L�]�]�D�]�L�R�Q�H���G�L���L�Q�I�R�U�P�D�]�L�R�Q�L�´���S�X�z���D�Q�F�K�H���H�V�V�H�U�H��
�V�R�O�R�� �³�X�Q�R�� �G�H�L�� �Q�X�P�H�U�R�V�L�� �D�V�S�H�W�W�L�� �G�H�O�O�D�� �V�X�D�� �D�W�W�L�Y�L�W�j�´����
�I�H�U�P�R�� �R�Y�Y�L�D�P�H�Q�W�H�� �U�H�V�W�D�Q�G�R�� �F�K�H�� �³�O�¶�H�V�R�Q�H�U�R�� �S�U�H�Y�L�V�W�R��
in tale disposizione •, in ogni caso, limitato alla 
responsabilitˆ che pu˜ derivare da tali informazioni 
�H�� �Q�R�Q�� �V�L�� �H�V�W�H�Q�G�H�� �D�J�O�L�� �D�O�W�U�L�� �D�V�S�H�W�W�L�� �G�H�O�O�¶�D�W�W�L�Y�L�W�j�� �G�H�O��
�S�U�H�V�W�D�W�R�U�H���L�Q���T�X�H�V�W�L�R�Q�H�´�� 
�/�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H�� �F�R�Q�F�O�X�G�H�� �S�H�U�� �O�¶�D�S�S�O�L�F�D�]�L�R�Q�H��
�G�H�O�O�¶�D�U�W���� ������ �D�Q�F�K�H�� �D�I�I�H�U�P�D�Q�G�R�� �F�K�H���� �Q�H�L casi oggetto 
di scrutinio, YouTube e Cyando non svolgono alcun 
�U�X�R�O�R�� �F�G���� �³�D�W�W�L�Y�R�´�� �F�K�H�� �F�R�Q�I�H�U�L�V�F�D�� �O�R�U�R�� �X�Q�D��
conoscenza o un controllo delle informazioni 
�P�H�P�R�U�L�]�]�D�W�H���� �/�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H�� �L�Q�W�H�U�S�U�H�W�D�� �V�X�O��
punto la nota giurisprudenza della Corte di Giustizia 
(v�����*�R�R�J�O�H���)�U�D�Q�F�H���H���/�¶�2�U�p�D�O���H�%�D�\�����R�V�V�H�U�Y�D�Q�G�R���F�K�H����
�S�H�U�� �T�X�H�O�O�H�� �S�U�R�Q�X�Q�F�H���� �L�O�� �³�U�X�R�O�R�� �D�W�W�L�Y�R�´�� �G�H�O�� �J�H�V�W�R�U�H��
�G�H�O�O�D�� �S�L�D�W�W�D�I�R�U�P�D�� �³�V�L�� �U�L�I�H�U�L�V�F�H�� �>�«�@�� �D�O�� �F�R�Q�W�H�Q�X�W�R��
�V�W�H�V�V�R�� �G�H�O�O�H�� �L�Q�I�R�U�P�D�]�L�R�Q�L�� �I�R�U�Q�L�W�H�� �G�D�J�O�L�� �X�W�H�Q�W�L�´����
�³�,�Q�W�H�Q�G�R���O�D���J�L�X�U�L�V�S�U�X�G�H�Q�]�D���G�H�O�O�D���&�R�U�W�H���Q�H�O���V�H�Q�V�R���F�K�H��
il prestatore svolge siffatto Çruolo attivoÈ, tale da 
conferirgli Çuna conoscenza o un controlloÈ delle 
informazioni che memorizza su richiesta degli 
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utenti del suo servizio, qualora non si limiti a un 
trattamento di tali informazioni che sia neutro per 
quanto riguarda il loro contenuto, ma, per la natura 
della sua attivitˆ, acquisisca presumibilmente il 
controllo intellettuale di tale contenuto. Ci˜ si 
verifica se il prestatore seleziona le informazioni 
memorizzate, se esso • coinvolto attivamente nel 
loro contenuto in altro modo oppure se presenta tali 
informazioni agli occhi del pubblico in modo tale da 
farle apparire proprie. In tali ipotesi, il prestatore 
esce dal ruolo di intermediario delle informazioni 
fornite dagli utenti del suo servizio: esso se ne 
appr�R�S�U�L�D�´���� �1�H�O�O�D�� �V�S�H�F�L�H���± sempre secondo 
�O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H���± �L�O�� �U�X�R�O�R�� �³�S�D�V�V�L�Y�R�´�� �G�L��
YouTube non • escluso neppure dalla pacifica 
circostanza che tale piattaforma strutturi in modo 
particolare la presentazione dei video (inserendoli in 
una interfaccia di visualizzazione standard e 
indicizzandoli sotto varie rubriche) nŽ dal fatto che 
venga fornita una funzione di ricerca e che venga 
effettuato un trattamento dei risultati di ricerca 
���D�Q�F�K�H�� �I�R�U�Q�H�Q�G�R�� �X�Q�D�� �S�D�Q�R�U�D�P�L�F�D�� �G�L�� �³�Y�L�G�H�R��
�U�D�F�F�R�P�D�Q�G�D�W�L�´������ �9�L�H�Q�H�� �R�V�V�H�U�Y�D�W�R�� �F�K�H�� �Fontrollare le 
condizioni di presentazione e visualizzazione dei 
�U�L�V�X�O�W�D�W�L�� �G�L�� �U�L�F�H�U�F�D�� �Q�R�Q�� �V�L�J�Q�L�I�L�F�D�� �F�R�Q�W�U�R�O�O�D�U�H�� �³�L�O��
�F�R�Q�W�H�Q�X�W�R���G�H�O�O�H���L�Q�I�R�U�P�D�]�L�R�Q�L���U�L�F�H�U�F�D�W�H�´�� 
�,�Q�� �P�H�U�L�W�R�� �D�O�� �W�H�U�]�R�� �T�X�H�V�L�W�R���� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H��
suggerisce alla Corte di concludere dichiarando che 
�O�¶�D�U�W�������������S�D�U�D�J�U�D�I�R���������O�H�W�W�����D�������G�H�O�O�D���G�L�U�H�W�W�L�Y�D������������������
deve essere interpretato nel senso che le ipotesi ivi 
previste si riferiscono, in linea di principio, a 
informazioni illecite concrete. Pertanto, perchŽ un 
prestatore possa perdere il beneficio dell�¶�H�V�R�Q�H�U�R���G�L��
�F�X�L�� �D�O�O�¶�D�U�W���� �������� �Q�R�Q�� �V�D�U�j�� �V�X�I�I�L�F�L�H�Q�W�H�� �G�L�P�R�V�W�U�D�U�H�� �F�K�H��
�D�Y�H�Y�D�� �X�Q�D�� �³�F�R�Q�R�V�F�H�Q�]�D�´�� �R�� �X�Q�D�� �³�F�R�Q�V�D�S�H�Y�R�O�H�]�]�D�´��
generale e astratta del fatto che memorizza 
informazioni illecite e che i suoi servizi sono 
utilizzati per attivitˆ illecite. Tanto �± secondo 
�O�¶�R�S�L�Q�L�R�Q�H�� �G�H�O�O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H���± lo si deduce, 
�R�O�W�U�H�� �F�K�H�� �G�D�O�O�¶�X�W�L�O�L�]�]�R�� �Q�H�O�O�R�� �V�W�H�V�V�R�� �G�H�W�W�D�W�R�� �G�H�O�O�¶�D�U�W����
������ �G�L�� �D�U�W�L�F�R�O�L�� �G�H�W�H�U�P�L�Q�D�W�L�Y�L�� ���³�O�¶�D�W�W�L�Y�L�W�j�� �R�� �>�������@��
�O�¶�L�Q�I�R�U�P�D�]�L�R�Q�H�� �q�� �L�O�O�H�F�L�W�D�´�� �H�� �³�O�¶�L�O�O�H�J�D�O�L�W�j�� �G�H�O�O�¶�D�W�W�L�Y�L�W�j��
�R�� �G�H�O�O�¶�L�Q�I�R�U�P�D�]�L�R�Q�H�´������ �D�Q�F�K�H�� �G�D�O�� �F�R�Q�W�H�V�W�R�� �J�H�Q�H�Uale 
nel quale si inserisce la disposizione. Sul punto 
�R�V�V�H�U�Y�D�� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H�� �F�K�H�� �L�O�� �/�H�J�L�V�O�D�W�R�U�H��
europeo ha inteso stabilire un equilibrio tra i vari 
interessi in gioco, da un lato espressamente 
escludendo un generale obbligo del prestatore di 
sorvegliare le informazioni trasmesse o 
memorizzate e di ricercare attivamente fatti o 
circostanze che indichino la presenza di attivitˆ 
�L�O�O�H�F�L�W�H�����D�U�W�����������G�H�O�O�D���G�L�U�H�W�W�L�Y�D�����������������������G�¶�D�O�W�U�R���O�D�W�R����
non appena vengano effettivamente a conoscenza di 
�X�Q�¶�L�Q�I�R�U�P�D�]�L�R�Q�H�� �L�O�Oecita, gravando i medesimi 
�S�U�H�V�W�D�W�R�U�L�� �G�H�O�O�¶�R�E�E�O�L�J�R�� �G�L�� �L�Q�W�H�U�Y�H�Q�L�U�H��
immediatamente per rimuovere tale informazione o 

�S�H�U���G�L�V�D�E�L�O�L�W�D�U�Q�H���O�¶�D�F�F�H�V�V�R�����Q�H�O���U�L�V�S�H�W�W�R���G�H�O���S�U�L�Q�F�L�S�L�R��
della libertˆ di espressione e di procedure stabilite a 
tal fine a livello nazionale. �,�Q���W�D�O�H���F�R�Q�W�H�V�W�R���O�¶�D�U�W������������
�S�D�U�D�J�U�D�I�R�� ������ �G�H�O�O�D�� �G�L�U�H�W�W�L�Y�D�� ���������������� �³�q�� �T�X�L�Q�G�L��
destinato a costituire una base per lo sviluppo, a 
livello degli Stati membri, di procedure cosiddette 
di Çnotifica e rimozioneÈ (notice and take down) e 
le condizioni previste alle lettere a) e b) riflettono, 
pertanto, la logica di tali procedure: quando 
�X�Q�¶�L�Q�I�R�U�P�D�]�L�R�Q�H�� �L�O�O�H�F�L�W�D�� �F�R�Q�F�U�H�W�D�� �q�� �S�R�U�W�D�W�D��
�D�O�O�¶�D�W�W�H�Q�]�L�R�Q�H�� �� �G�L�� �X�Q�� �S�U�H�V�W�D�W�R�U�H�� �G�L�� �V�H�U�Y�L�]�L���� �T�X�H�V�W�L��
�G�H�Y�H���H�O�L�P�L�Q�D�U�O�D���L�P�P�H�G�L�D�W�D�P�H�Q�W�H�´�� 
�4�X�D�Q�W�R�� �D�O�O�¶�L�Q�W�H�U�S�U�H�W�D�]�L�R�Q�H�� �G�H�O�O�¶�D�U�W���� ������ �S�D�U�D�J�U�D�I�R�� ��, 
della direttiva 2001/29 �± oggetto della quarta 
questione pregiudiziale �± �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H��
suggerisce alla Corte di rispondere nel senso che 
tale articolo non richiede che si debba verificare una 
�F�G���� �³�U�H�F�L�G�L�Y�D�´�� �S�H�U�� �F�R�P�S�R�U�W�D�P�H�Q�W�R�� �F�R�O�S�H�Y�R�O�H�� �G�H�O��
prestator�H�� �D�O�� �I�L�Q�H�� �G�L�� �U�L�F�K�L�H�G�H�U�H�� �O�¶�L�Q�W�H�U�Y�H�Q�W�R��
giudiziale.  
�7�D�Q�W�R�� �S�H�U�F�K�p���� �V�H�F�R�Q�G�R�� �O�¶�$�Y�Y�R�F�D�W�R�� �J�H�Q�H�U�D�O�H���� �O�H��
�L�Q�J�L�X�Q�]�L�R�Q�L�� �F�R�Q�W�H�P�S�O�D�W�H�� �G�D�� �W�D�O�H�� �G�L�V�S�R�V�L�]�L�R�Q�H�� �³�Q�R�Q��
mirano (soltanto) a far cessare taluni comportamenti 
censurabili da parte loro [dei prestatori, n.d.r.]. Tale 
disposizione prende in considerazione anche 
intermediari ÇinnocentiÈ, nel senso che essi 
adempiono generalmente tutti gli obblighi loro 
imposti dalla legge. Essa consente ai titolari di 
diritti di pretendere dagli stessi un maggiore 
coinvolgimento nella lotta contro le violazioni del 
�G�L�U�L�W�W�R�� �G�¶�D�X�W�R�U�H�� �F�R�P�P�H�V�V�H�� �G�D�J�O�L�� �X�W�H�Q�W�L�� �G�H�L�� �O�R�U�R��
servizi, per il fatto che essi sono generalmente i pi• 
�L�G�R�Q�H�L�� �D�� �S�R�U�U�H�� �I�L�Q�H���D�� �W�D�O�L�� �Y�L�R�O�D�]�L�R�Q�L���� �,�Q�� �T�X�H�V�W�¶�R�W�W�L�F�D����
detta disposizione consente di imporre ai medesimi 
intermediari nuovi obblighi mediante ingiunzioni 
giudiziarie. Si tratta, in definitiva, di una forma di 
�F�R�R�S�H�U�D�]�L�R�Q�H���I�R�U�]�D�W�D�´�� 
 

FRANCESCO BERNARDI 
 
Conclusioni 
http://curia.europa.eu/juris/celex.jsf?celex=62018C
C0682&lang1=en&type=TXT&ancre=  
 
Comunicato stampa 
https://curia.europa.eu/jcms/upload/docs/application
/pdf/2020-07/cp200096en.pdf 
  
  

3. CasaPound vs. Facebook: il Tribunale di 
Roma conferma in sede di reclamo il 
provvedimento cautelare a favore di 
CasaPound.  

 
Con ordinanza del 29 aprile 2020, avente per 
oggetto il reclamo ex art. 669 terdecies c.p.c. 

http://curia.europa.eu/juris/celex.jsf?celex=62018CC0682&lang1=en&type=TXT&ancre=
http://curia.europa.eu/juris/celex.jsf?celex=62018CC0682&lang1=en&type=TXT&ancre=
https://curia.europa.eu/jcms/upload/docs/application/pdf/2020-07/cp200096en.pdf
https://curia.europa.eu/jcms/upload/docs/application/pdf/2020-07/cp200096en.pdf
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avverso ordinanza resa dal Tribunale di Roma in 
data 11 dicembre 2019, il medesimo Tribunale, sez. 
XVII, ha confermato la pronuncia cautelare resa 
nella controversia tra CasaPound e Facebook 
iniziata il 9 settembre dello scorso anno, quando il 
noto social network procedeva alla disattivazione, 
�V�H�Q�]�D���S�U�H�D�Y�Y�L�V�R�����G�H�O�O�¶�D�F�F�R�X�Q�W���G�H�O�O�D���$�V�V�R�F�L�D�]�L�R�Q�H���G�L��
Promozione Sociale CasaPound Italia e, 
contestualmente, del profilo del suo dirigente 
nazionale ed amministratore della medesima pagina, 
adducendo, a motivo della disattivazione, la 
�Y�L�R�O�D�]�L�R�Q�H�� �G�H�O�O�H�� �F�R�Q�G�L�]�L�R�Q�L�� �G�¶�X�V�R���� �G�H�J�O�L�� �V�W�D�Q�G�D�U�G��
della community e, pi• in generale, della sua policy. 
In particolare, veniva richiamato Çil divieto di 
�S�U�H�V�H�Q�]�D�� �V�X�O�O�D�� �S�L�D�W�W�D�I�R�U�P�D�� �G�L�� �³�R�U�J�D�Q�L�]�]�D�]�L�R�Q�L�� �R��
individui che proclamano missioni violente o che 
�V�R�Q�R�� �F�R�L�Q�Y�R�O�W�L�� �L�Q�� �D�]�L�R�Q�L�� �Y�L�R�O�H�Q�W�H�´�� �H�� �G�L�� �G�L�I�I�R�Q�G�H�U�H��
messaggi di odio e discriminatoriÈ. 
Ritenendo tale disattivazione illegittima, CasaPound 
e il suo dirigente nazionale agivano in giudizio 
contro Facebook, chiedendo, ex art. 700 c.p.c., un 
�S�U�R�Y�Y�H�G�L�P�H�Q�W�R���F�D�X�W�H�O�D�U�H���G�¶�X�U�J�H�Q�]�D���S�H�U���O�¶�L�P�P�H�G�L�D�W�D��
riattivazione della pagina, indicando, relativamente 
al presupposto del fumus boni iuris, la violazione 
delle regole contrattuali da parte del social network 
e, con riferimento al periculum in mora, il grave 
pregiudizio sofferto sia in termini di danno 
�D�O�O�¶�L�P�P�D�J�L�Q�H���� �G�H�W�H�U�P�L�Q�D�W�R�� �G�D�O�O�D�� �F�K�L�X�V�X�U�D�� �G�H�O�O�D��
pagina del movimento ingiustamente accusato di 
diffondere odio, sia in quanto la disattivazione 
�L�P�S�H�G�L�Y�D�� �O�¶�H�V�H�U�F�L�]�L�R�� �G�L�� �G�L�U�L�W�W�L�� �I�R�Q�G�D�P�H�Q�W�D�O�L��
riconosciuti dalla Costituzione italiana.  
Nel corso del procedimento cautelare �± basato, 
come noto, su un giudizio sommario di cognizione e 
strumentale rispetto ad un successivo, ma solo 
eventuale, giudizio di merito �± il Tribunale riteneva 
sussistenti entrambi i presupposti supra richiamati 
ed ordinava a Facebook Ireland Limited 
�O�¶�L�P�P�H�G�L�D�W�D���U�L�D�W�W�L�Y�D�]�L�R�Q�H���G�H�O�O�D���S�D�J�L�Q�D���G�L���&�D�V�D�3�R�X�Q�G��
Italia e del profilo personale del suo amministratore. 
�/�¶�R�U�G�L�Q�D�Q�]�D�� �P�X�R�Y�H�Y�D�� �G�D�O�� �U�L�O�L�H�Y�R�� �©�G�H�O�O�¶�L�P�S�R�U�W�D�Q�]�D��
assunta da Facebook per chiunque intenda 
partecipare al dibattito politico e quindi per 
�O�¶�D�W�W�X�D�]�L�R�Q�H�� �G�L�� �S�U�L�Q�F�L�S�L�� �F�D�U�G�L�Q�H�� �H�V�V�H�Q�]�L�D�O�L��
�G�H�O�O�¶�R�U�G�L�Q�D�P�H�Q�W�R�� �F�R�P�H�� �T�X�H�O�O�R�� �G�H�O�� �S�O�X�U�D�O�L�V�P�R�� �G�H�L��
partiti politici (art. 49 Cost.)È. In ottemperanza a 
tale provvedimento, il 13.12.2019 Facebook 
riattivava le pagine de quibus.  
Avverso codesta decisione, Facebook proponeva 
�U�H�F�O�D�P�R�����U�H�V�S�L�Q�W�R���F�R�Q���O�¶�R�U�G�L�Q�D�Q�]�D��de qua, con cui il 
Collegio capitolino, dopo aver qualificato il 
rapporto tra F�D�F�H�E�R�R�N�� �H�� �O�¶�X�W�H�Q�W�H�� �F�R�P�H�� �X�Q�� �F�R�Q�W�U�D�W�W�R��
atipico, nel quale il gestore fornisce gratuitamente 
�X�Q�� �V�H�U�Y�L�]�L�R�� �H�� �O�¶�X�W�H�Q�W�H�� �V�¶�L�P�S�H�J�Q�D�� �D�� �U�L�V�S�H�W�W�D�U�H�� �O�H��
condizioni del suo utilizzo, secondo il modello del 
contratto per adesione, predisposto per i clienti dalla 

parte for�Q�L�W�U�L�F�H���G�H�O���V�H�U�Y�L�]�L�R�����V�W�D�W�X�L�Y�D�����W�U�D���O�¶�D�O�W�U�R�����F�K�H��
la disciplina del rapporto non pu˜ essere Çrimessa 
senza limiti alla contrattazione fra le parti ed al 
�U�D�S�S�R�U�W�R���G�L���I�R�U�]�D���I�U�D���O�H���V�W�H�V�V�H�����Q�p���F�K�H���O�¶�H�V�H�U�F�L�]�L�R���G�H�L��
poteri contrattuali sia insindacabileÈ. Il ricorso al 
giudice per un bilanciamento degli interessi e per 
evitare gli abusi di diritto e di posizione della parte 
�S�L�•�� �³�I�R�U�W�H�´�� �V�D�U�H�E�E�H�� �T�X�L�Q�G�L�� �Q�H�F�H�V�V�L�W�D�W�R���� �D�O�� �I�L�Q�H�� �G�L��
�S�U�H�F�O�X�G�H�U�H�� �©�D�O�O�¶�D�X�W�R�Q�R�P�L�D�� �S�U�L�Y�D�W�D�� �O�D�� �O�L�P�L�W�D�]�L�R�Q�H�� �D��
�F�D�U�L�F�R�� �G�L�� �X�Q�R�� �G�H�L�� �F�R�Q�W�U�D�H�Q�W�L�� �G�H�O�O�¶�H�V�H�U�F�L�]io di diritti 
costituzionalmente garantitiÈ, nel caso specifico la 
libertˆ di manifestazione del pensiero, protetta 
�G�D�O�O�¶�D�U�W���� ������ �&�R�V�W������ �H�� �O�D�� �O�L�E�H�U�W�j�� �G�L�� �D�V�V�R�F�L�D�]�L�R�Q�H����
�W�X�W�H�O�D�W�D�� �G�D�O�O�¶�D�U�W���� ������ �&�R�V�W������ �©�Y�D�O�R�U�L�� �F�K�H�� �Q�H�O�O�D��
gerarchia costituzionale si collocano sicuramente ad 
�X�Q�� �O�L�Y�H�O�O�R�� �V�X�S�H�U�L�R�U�H�ª�� �U�L�V�S�H�W�W�R�� �D�O�O�D�� �O�L�E�H�U�W�j�� �G�¶�L�P�S�U�H�V�D��
(art. 41 Cost.) cui • riconducibile la posizione del 
gestore del servizio. 
In conclusione, a parere dei giudici del riesame 
�©�Q�R�Q�� �V�L�� �U�D�Y�Y�L�V�D�Q�R�� �>�«�@�� �H�O�H�P�H�Q�W�L�� �F�K�H�� �F�R�Q�V�H�Q�W�D�Q�R�� �G�L��
concludere che Casa�3�R�X�Q�G�� �V�L�D�� �X�Q�¶�D�V�V�R�F�L�D�]�L�R�Q�H��
�L�O�O�H�F�L�W�D�� �V�H�F�R�Q�G�R�� �O�¶�R�U�G�L�Q�D�P�H�Q�W�R�� �J�H�Q�H�U�D�O�H�ª���� �V�W�D�Q�W�H��
�©�O�¶�L�P�S�R�V�V�L�E�L�O�L�W�j�� �G�L�� �U�L�F�R�Q�R�V�F�H�U�H�� �D�G�� �X�Q�� �V�R�J�J�H�W�W�R��
privato, quale Facebook Ireland, sulla base di 
disposizioni negoziali e quindi in virt• della 
disparitˆ di forza contrattuale, poteri 
sostanzialmente incidenti sulla libertˆ di 
manifestazione del pensiero e di associazione, tali 
da eccedere i limiti che lo stesso legislatore si • dato 
nella norma penaleÈ; ma precisano che Çla 
�Y�D�O�X�W�D�]�L�R�Q�H�� �W�U�R�Y�D�� �L�O�� �V�X�R�� �O�L�P�L�W�H�� �Q�H�O�O�¶�R�J�J�H�W�W�R�� �G�H�O��
presente giudizio, la verifica della compatibilitˆ di 
CasaPound con la disciplina contrattuale 
riguardante le condizioni di utilizzo di Facebook 
alla stregua dei fatti e dei documenti allegati, non 
competendo a questo giudice la funzione di 
attribuire in via generale ad una associazione una 
�³�S�D�W�H�Q�W�H�´�� �G�L�� �O�L�F�H�L�W�j���� �S�R�V�W�R�� �F�K�H�� �F�R�Q�G�L�]�L�R�Q�H�� �H�� �O�L�P�L�W�H��
�G�H�O�O�¶�D�W�W�L�Y�L�W�j�� �G�L�� �T�X�D�O�V�L�D�V�L�� �D�V�V�R�F�L�D�]�L�R�Q�H�� �q�� �L�O�� �U�L�V�S�H�W�W�R��
della legge, la cui verifica • rimessa al controllo 
giurisdizionale diffusoÈ.  
 

LUCIO CASALINI  
 
https://www.corriere.it/cronache/20_maggio_29/cas
apound-contro-facebook-l-ordinanza-tribunale-
roma-44eb8fae-a1ae-11ea-972c-
41555f8ee621.shtml   
  
 

4. Pubblicate il 10 luglio 2020 la relazione 
introduttiva e le prime tre bozze di 
relazione del gruppo di esperti 
�G�H�O�O�¶Observatory on the Online Platform 
Economy   

 

https://www.corriere.it/cronache/20_maggio_29/casapound-contro-facebook-l-ordinanza-tribunale-roma-44eb8fae-a1ae-11ea-972c-41555f8ee621.shtml
https://www.corriere.it/cronache/20_maggio_29/casapound-contro-facebook-l-ordinanza-tribunale-roma-44eb8fae-a1ae-11ea-972c-41555f8ee621.shtml
https://www.corriere.it/cronache/20_maggio_29/casapound-contro-facebook-l-ordinanza-tribunale-roma-44eb8fae-a1ae-11ea-972c-41555f8ee621.shtml
https://www.corriere.it/cronache/20_maggio_29/casapound-contro-facebook-l-ordinanza-tribunale-roma-44eb8fae-a1ae-11ea-972c-41555f8ee621.shtml
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Nel pi• ampio panorama della strategia volta a 
�U�L�G�L�V�H�J�Q�D�U�H�� �L�O�� �I�X�W�X�U�R�� �G�L�J�L�W�D�O�H�� �G�H�O�O�¶�8�Q�L�R�Q�H�� �(�X�U�R�S�H�D��
(v. la notizia n. 5 pubblicata su questa rubrica nel 
primo numero del 2020, e le notizie n. 1, 2, 3 e 4 
pubblicate su questa rubrica nel secondo numero del 
2020) la Commissione europea si • di recente fatta 
promotrice di una serie di iniziative che mirano allo 
�V�W�X�G�L�R�� �H�� �D�O�O�D�� �U�H�J�R�O�D�]�L�R�Q�H�� �G�H�O�� �V�H�W�W�R�U�H�� �G�H�O�O�D�� �³Online 
Platform Economy�´���� �,�Q�� �S�D�U�W�L�F�R�O�D�U�H���� �O�¶�H�V�L�J�H�Q�]�D�� �G�L��
conoscere pi• a fondo questo fenomeno in 
rapidissimo sviluppo e di individuarne possibili 
criticitˆ ha condotto alla costituzione di un 
�³Observatory for the Online Platform Economy�´��
[C(2018), 2393 final], composto da quindici esperti 
indipendenti di provenienza accademica. 
�/�¶�R�V�V�H�U�Y�D�W�R�U�L�R�� �K�D�� �X�Q�D�� �I�X�Q�]�L�R�Q�H�� �S�U�H�Y�D�O�H�Q�W�Hmente 
consultiva nei confronti della Commissione in 
relazione ai trend principali del settore, con 
�S�D�U�W�L�F�R�O�D�U�H�� �D�W�W�H�Q�]�L�R�Q�H�� �D�O�O�¶�H�P�H�U�J�H�U�H�� �G�L�� �F�R�Q�G�R�W�W�H��
�O�H�V�L�Y�H�� �G�D�� �S�D�U�W�H�� �G�H�O�O�H�� �S�L�D�W�W�D�I�R�U�P�H�� �Q�H�O�O�¶�X�W�L�O�L�]�]�R�� �G�H�J�O�L��
algoritmi per i processi di decision-making e per il 
ranking�����Q�H�O�O�¶�D�F�F�H�V�V�R���H���Q�H�O���W�U�D�W�W�D�P�H�Q�W�R���G�L���G�D�W�L���G�H�J�O�L��
utenti e nelle relazioni business-to-business. Al 
gruppo di esperti • inoltre affidato il follow-up delle 
misure di regolazione giˆ adottate dalla 
Commissione in questo settore [v., Regolamento 
(EU) 2019/1150 del Parlamento e del Consiglio 
Europeo del 20 giugno 2019 che promuove equitˆ e 
trasparenza per gli utenti commerciali dei servizi di 
intermediazione online, P2B (Platform-to-Business) 
- Regulation].  
�,�� �O�D�Y�R�U�L�� �G�H�O�O�¶�R�V�V�H�U�Y�D�W�R�U�L�R���� �L�Q�L�]�L�D�W�L�� �L�O�� ���� aprile 2018, 
hanno portato il 10 luglio 2020 alla pubblicazione di 
una relazione introduttiva e delle prime tre bozze di 
progress report, corrispondenti ai primi tre dei 
cinque workstreams �L�Q�G�L�Y�L�G�X�D�W�L�� �G�D�O�O�¶�R�V�V�H�U�Y�D�W�R�U�L�R����
(i) �O�¶�L�Q�G�L�Y�L�G�X�D�]�L�R�Q�H�� �G�L�� �S�D�U�D�P�H�W�U�L�� �H�F�R�Q�R�P�L�F�L per 
dimensionare correttamente il fenomeno delle 
piattaforme digitali, (ii)  il problema del trattamento 
differenziato, (iii)  �O�¶�D�F�F�H�V�V�R�� �H�� �O�¶�X�W�L�O�L�]�]�R�� �G�D�� �S�D�U�W�H��
delle piattaforme di dati. Ad essi si aggiungeranno 
poi (iv) gli online advertising e (v) �O�¶�D�Q�D�O�L�Vi delle 
problematiche relative alle piattaforme con 
significativo potere di mercato. I draft progress 
reports nascono al fine di preparare il terreno di 
dibattito con i principali stakeholders, in vista della 
pubblicazione di un unico report finale entro 
l�¶�X�O�W�L�P�R�� �W�U�L�P�H�V�W�U�H�� �G�H�O�� ���������� �V�X�O�O�H�� �S�R�W�H�Q�]�L�D�O�L�W�j�� �H�G�� �L��
�U�L�V�F�K�L���G�H�O�O�¶�H�F�R�Q�R�P�L�D���G�H�O�O�H���S�L�D�W�W�D�I�R�U�P�H���G�L�J�L�W�D�O�L������ 
La relazione introduttiva alle bozze di relazione, 
redatta dal Presidente del gruppo di esperti per 
�O�¶�R�V�V�H�U�Y�D�W�R�U�L�R���� �%�U�X�Q�R�� �/�L�H�E�K�D�E�H�U�J���� �P�X�R�Y�H��anzitutto 
�G�D�� �X�Q�D�� �F�R�Q�F�H�W�W�X�D�O�L�]�]�D�]�L�R�Q�H�� �O�D�W�D�� �G�L�� �³online platform 
economy�´�����L�Q�F�O�X�V�L�Y�D���G�L���R�J�Q�L���W�L�S�R���G�L���D�W�W�L�Y�L�W�j���G�H�U�L�Y�D�Q�W�H��
da transazioni commerciali effettive o potenziali 
realizzate nel mercato interno ed agevolate, 

�G�L�U�H�W�W�D�P�H�Q�W�H�� �R�� �L�Q�G�L�U�H�W�W�D�P�H�Q�W�H���� �G�D�O�O�¶�X�V�R�� �G�L��
piattaforme online, in particolare attraverso servizi 
di intermediazione online e motori di ricerca. I 
players di riferimento di questo mercato - 
principalmente app stores, social media e motori di 
ricerca - operano in qualitˆ di intermediari fra due o 
pi• parti nello scambio di beni, servizi e 
informazioni. Gran parte del successo conseguito 
dalle piattaforme digitali si giustifica, dal lato 
�F�R�Q�V�X�P�D�W�R�U�L�����L�Q���Y�L�U�W�•���G�H�O�O�D���I�D�F�L�O�L�W�D�]�L�R�Q�H���Q�H�O�O�¶�D�F�F�H�V�V�R��
ai servizi e al sostanziale abbattimento dei costi del 
prodott�R���I�L�Q�D�O�L�����G�D�O���O�D�W�R���S�U�R�I�H�V�V�L�R�Q�L�V�W�L�����Q�H�O�O�¶�L�Q�F�H�Q�W�L�Y�R��
loro garantito nel diversificare la propria offerta 
�F�R�P�P�H�U�F�L�D�O�H�� �H�� �Q�H�O�O�¶�D�P�S�O�L�D�U�O�D�� �V�X�L�� �P�H�U�F�D�W�L��cross-
border. Specialmente per le PMI, dunque, le 
piattaforme possono rappresentare un canale 
esclusivo di accesso al mercato a costi iniziali 
particolarmente contenuti.  
Tuttavia, proprio con riferimento al legame che 
viene ad instaurarsi tra la piattaforma e i 
professionisti che decidono di avvalersene al fine di 
promuovere la propria offerta, il gruppo di esperti 
rivolge un primo monito alla Commissione. La 
�S�U�L�P�D�� �U�H�O�D�]�L�R�Q�H�� �P�X�R�Y�H�� �G�L�I�D�W�W�L�� �G�D�O�O�¶�R�E�L�H�W�W�L�Y�R�� �G�L��
mettere in luce i parametri economici sulla cui base 
�P�L�V�X�U�D�U�H�� �O�¶�H�I�I�H�W�W�L�Y�R�� �Y�R�O�X�P�H�� �G�H�L��market-places 
digitali, come mezzo per poter stabilire il grado di 
dipendenza del professionista alla piattaforma. In 
�S�D�U�W�L�F�R�O�D�U�H�����O�¶�R�V�V�H�U�Y�D�W�R�U�L�R���L�Q�G�L�Y�L�G�X�D���S�H�U���L�O���V�H�W�W�R�U�H���L�Q��
�H�V�D�P�H�� �D�O�F�X�Q�L�� �L�Q�G�L�F�L�� �U�L�Y�H�O�D�W�R�U�L�� �G�L�� �³economic 
dependancy abuse�´�� �G�D�� �S�D�U�W�H�� �G�H�O�O�D�� �S�L�D�W�W�D�I�R�U�P�D���� �I�U�D�� �L��
�T�X�D�O�L�� �O�¶�L�P�S�R�V�L�]�L�R�Q�H�� �D�O�� �S�U�R�I�H�V�V�L�R�Q�L�V�W�D�� �G�L�� �F�R�V�W�L��
particolarmente elevati per uniformarsi a certi 
�V�W�D�Q�G�D�U�G�� �W�H�F�Q�R�O�R�J�L�F�L���� �O�¶�D�O�W�D�� �S�H�U�F�H�Q�W�X�D�O�H�� �G�H�O�O�H��
commissioni percepite dalla piattaforma 
�V�X�O�O�¶�L�P�S�R�U�W�R�� �F�R�P�S�O�H�V�V�L�Y�R�� �G�H�O�� �V�H�U�Y�L�]�L�R�� �H�U�R�J�D�W�R����
nonchŽ il rilievo che la piattaforma assume 
�Q�H�O�O�¶�D�W�W�H�Q�]�L�R�Q�H���G�H�O���F�R�Q�V�X�P�D�W�R�U�H���U�L�V�S�H�W�W�R���D�O���V�R�Jgetto 
che eroga il servizio o fornisce il bene. Alla luce di 
questo quadro, il report si conclude con alcune 
raccomandazioni rivolte alla Commissione di 
mappare questo fenomeno con pi• precisione, 
misurandolo non tanto in termini di valore aggiunto 
al prodotto interno lordo, quanto al volume degli 
scambi realizzati sulle piattaforme e al grado di 
�G�L�S�H�Q�G�H�Q�]�D�� �G�H�L�� �S�U�R�I�H�V�V�L�R�Q�L�V�W�L�� �Q�H�O�O�¶�X�W�L�O�L�]�]�R�� �G�L�� �T�X�H�V�W�L��
�V�W�U�X�P�H�Q�W�L�� �S�H�U�� �J�D�U�D�Q�W�L�U�H�� �O�¶�H�U�R�J�D�]�L�R�Q�H�� �G�H�L�� �S�U�R�S�U�L��
servizi ai consumatori.  
�/�¶�D�S�S�O�L�F�D�]�L�R�Q�H�� �G�L�� �W�H�U�P�L�Q�L�� �L�Q�L�T�X�L�� �Q�H�L rapporti P2B 
(Platform-to-Business�����q���L�Q�R�O�W�U�H���D�O�O�¶�R�U�L�J�L�Q�H�����V�H�F�R�Q�G�R��
�O�¶�R�V�V�H�U�Y�D�W�R�U�L�R���� �G�L�� �S�R�W�H�Q�]�L�D�O�L�� �G�L�V�F�U�L�P�L�Q�D�]�L�R�Q�L�� �G�H�J�O�L��
utenti sulle piattaforme e di trattamenti iniqui. Gran 
parte delle piattaforme esistenti sul mercato 
�V�Y�R�O�J�R�Q�R�� �X�Q�� �U�X�R�O�R�� �³�G�X�D�O�H�´���� �W�D�Q�W�R�� �G�D porle in una 
posizione di naturale conflitto di interesse: da un 
lato, esse prestano un servizio neutrale di 
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intermediazione online e di motore di ricerca, 
�G�D�O�O�¶�D�O�W�U�R���� �R�I�I�U�R�Q�R�� �V�X�O�� �P�H�U�F�D�W�R�� �S�U�R�S�U�L�� �S�U�R�G�R�W�W�L���� �L�Q��
competizione diretta con gli utenti business. Questa 
prassi • tuttavia ben nota alla Commissione europea 
che, chiamata a decidere su un caso di 
discriminazione del trattamento, ha condannato 
Google per aver applicato ai propri motori di ricerca 
criteri differenti e pi• favorevoli per 
�O�¶�L�Q�G�L�F�L�]�]�D�]�L�R�Q�H�� �G�H�L�� �S�U�R�S�U�L�� �V�H�U�Y�L�]�L�� �G�L�� �³shopping 
comparison�´���� �U�L�V�S�H�W�W�R�� �D�L�� �F�U�L�W�H�U�L�� �D�S�S�O�L�F�D�W�L�� �D�L�� �V�H�U�Y�L�]�L��
offerti da altri competitors [v. Case AT.39740 
Google Search (Shopping), 27 June 2017, par. 699-
700]. Il gruppo di esperti esprime inoltre 
preoccupazioni su talune pratiche invalse presso le 
piattaforme di maggiori dimensioni, volte alla 
realizzazione di strategie sistematiche a fini 
�D�Q�W�L�F�R�Q�F�R�U�U�H�Q�]�L�D�O�L���� �F�R�P�H�� �O�¶�D�F�T�X�L�V�L�]�L�R�Q�H�� �D�Q�W�L�F�L�S�D�W�D��
dei newcomers e il ricorrente mutamento di policies 
e condizioni negoziali. Tali condotte, oltre ad 
ingenerare confusione negli utenti dovuta alla 
mancanza di trasparenza dei servizi offerti, 
impongono alti costi di compliance in capo ai 
professionisti. Il report si conclude pertanto con 
�O�¶�L�Q�W�H�U�U�R�J�D�W�L�Y�R���V�H���O�H���G�L�I�I�H�U�H�Q�]�H���F�K�H���L�Q�W�H�U�F�R�U�U�R�Q�R���I�U�D���L��
diritti municipali in ordine alla nozione di 
dipendenza economica non costituiscano un 
ostacolo alla uniforme applicazione del diritto 
europeo e possono dar cos“ adito a discriminazioni 
nella tutela garantita a fronte di condotte abusive da 
parte delle piattaforme.  
Il terzo ed ultimo monito rivolto da parte del gruppo 
�G�L�� �H�V�S�H�U�W�L�� �U�L�J�X�D�U�G�D�� �O�¶�D�F�F�H�V�V�R�� �H�� �O�¶�X�W�L�O�L�]�]�R�� �G�H�L�� �G�D�W�L��
�D�O�O�¶�L�Q�W�H�U�Q�R�� �G�H�O�O�H�� �S�L�D�W�W�D�I�R�U�P�H�� �G�L�J�L�W�D�O�L���� �,��data assets, 
oltre a costituire la vera linfa vitale del 
funzionamento delle piattaforme, sono diventati una 
vera e propria moneta con la quale i consumatori 
�S�D�J�D�Q�R�� �O�¶�D�F�T�X�L�V�W�R�� �G�L�� �Q�X�P�H�U�R�V�L�� �V�H�U�Y�L�]�L���� �,�O��draft 
progress report sui dati si concentra dunque 
�V�X�O�O�¶�D�Q�D�O�L�V�L���H���V�X�O�O�H���G�L�Y�H�U�V�H���L�P�S�O�L�F�D�]�L�R�Q�L���G�H�O���S�U�R�F�H�V�V�R��
di acquisizione, di immagazzinamento e di utilizzo 
di dati da parte delle piattaforme, sul presupposto 
per cui gran parte degli utenti dispongono in modo 
�S�D�U�W�L�F�R�O�D�U�P�H�Q�W�H���³�L�Q�F�D�X�W�R�´���G�H�L���G�D�W�L���F�K�H���O�L���U�L�J�X�D�U�G�D�Q�R����
non conoscendone fino in fondo il valore effettivo. 
�/�¶�R�V�V�H�U�Y�D�W�R�U�L�R�� �P�X�R�Y�H�� �G�D�O�O�H�� �W�U�D�G�L�]�L�R�Q�D�O�L�� �U�L�S�D�Utizioni 
dei data assets�����S�H�U���I�R�F�D�O�L�]�]�D�U�H���O�¶�D�W�W�H�Q�]�L�R�Q�H���V�X���T�X�H�O�O�L��
di particolare rilievo per il settore della platform 
economy: informazioni che indentificano il 
professionista, gli effettivi ed i potenziali utenti 
(provenienza geografica, anagrafiche, etc.), 
informazioni sulle singole transazioni (prezzi, 
metodi di pagamento, comunicazioni interne) e 
sulle performance di ciascun professionista (volume 
di affari, traffico di utenti), attitudini del mercato e 
preferenze dei consumatori. Questi dati sono 
impiegati dalle piattaforme tanto in forma 

aggregata, quanto su base individuale. Se dal punto 
di vista economico • particolarmente ostico 
apprezzare il valore effettivo dei dati, in quanto il 
�O�R�U�R�� �X�W�L�O�L�]�]�R�� �q�� �G�H�I�L�Q�L�E�L�O�H�� �³non-rival�´���± ossia, non 
preclude altri di servirsene allo stesso modo -, in 
ottica giuridica • nondimeno opportuno sviluppare 
�X�Q�D�� �V�W�U�D�W�H�J�L�D�� �G�L�U�H�W�W�D���D�G�� �X�Q�¶�D�W�W�H�Q�W�D��data governance. 
�/�¶�R�V�V�H�U�Y�D�W�R�U�L�R�� �q�� �G�X�Q�T�X�H���F�R�Q�F�R�U�G�H�� �Q�H�O�� �S�U�R�S�R�U�U�H�� �D�O�O�D��
Commissione europea, in conclusione del proprio 
report, di evitare un approccio ai data assets sul 
�P�R�G�H�O�O�R�� �³one size fits all�´���� �P�D�� �F�K�H�� �W�H�Q�J�D�� �L�Q�Y�H�F�H��
conto della eterogeneitˆ dei dati di cui le 
piattaforme fanno uso e della varietˆ di scopi 
professionali per i quali si dispone degli stessi.  
 

FEDERICO PISTELLI 
 
Relazione introduttiva e tre bozze di relazioni 
https://ec.europa.eu/digital-single-
market/en/news/commission-expert-group-
publishes-progress-reports-online-platform-
economy 
Observatory on Online Platform Economy 
https://ec.europa.eu/digital-single-market/en/eu-
observatory-online-platform-economy 
 
  

5. �/�R���V�W�X�G�L�R���G�H�O���O�X�J�O�L�R�������������V�X���³�,�Q�W�H�O�O�L�J�H�Q�]�D��
�$�U�W�L�I�L�F�L�D�O�H�� �H�� �U�H�V�S�R�Q�V�D�E�L�O�L�W�j�� �F�L�Y�L�O�H�´��
commissionato dalla Commissione JURI 
del Parlamento europeo. 

 
�'�R�S�R�� �L�O�� �³�3�U�R�J�H�W�W�R�� �G�L�� �U�H�O�D�]�L�R�Q�H�� �U�H�F�D�Q�W�H��
raccomandazioni alla Commissione su un regime di 
�U�H�V�S�R�Q�V�D�E�L�O�L�W�j�� �F�L�Y�L�O�H�� �S�H�U�� �O�¶�L�Q�W�H�O�O�L�J�H�Q�]�D�� �D�U�W�L�I�L�F�L�D�O�H��
�����������������������,�1�/�����´�� �G�H�O�� ������ �D�S�U�L�O�H�� ���������� �G�L�V�F�X�V�V�R��
durante la riunione della Commissione giuridica del 
Parlamento europeo (JURI) del 12 maggio 2020 (su 
cui v. la notizia n. 3 pubblicata su questa rubrica nel 
secondo numero del 2020), • stato pubblicato, con 
data luglio 2020, uno studio sullo stesso argomento 
commissionato dalla medesima Commissione JURI 
avente come titolo Artificial Intelligence and Civil 
Liability, il cui autore • Andrea Bertolini (lo 
�³Studio�´��.   
Lo Studio affronta innanzitutto la questione della 
definizione di Intelligenza Artificiale (IA), 
soffermandosi sulla mancanza di una nozione 
generalmente condivis�D�� �H���� �G�R�S�R�� �O�¶�H�V�D�P�H�� �G�L�� �T�X�D�O�F�K�H��
�G�H�I�L�Q�L�]�L�R�Q�H�� �³�D�W�H�F�Q�L�F�D�´���� �W�U�D�W�W�D�� �G�D�� �G�L�]�L�R�Q�D�U�L�� �H�� �R�S�H�U�H��
enciclopediche, presenta una tavola di 
comparazione, ordinata attraverso sette criteri, 
�D�Y�H�Q�W�H�� �D�G�� �R�J�J�H�W�W�R�� ������ �G�H�I�L�Q�L�]�L�R�Q�L�� �³�W�H�F�Q�L�F�K�H�´�� �G�L�� �,�$��
(ossia definizioni intese a formare la base per una 
regolamentazione), 11 delle quali rese da governi 
�Q�D�]�L�R�Q�D�O�L���� �X�Q�D�� �G�D�O�O�¶�2�&�6�(���� �X�Q�D�� �G�D�O�O�¶�,�6�2�� �H�� �X�Q�D�� �G�D�O��

https://ec.europa.eu/digital-single-market/en/news/commission-expert-group-publishes-progress-reports-online-platform-economy
https://ec.europa.eu/digital-single-market/en/news/commission-expert-group-publishes-progress-reports-online-platform-economy
https://ec.europa.eu/digital-single-market/en/news/commission-expert-group-publishes-progress-reports-online-platform-economy
https://ec.europa.eu/digital-single-market/en/news/commission-expert-group-publishes-progress-reports-online-platform-economy
https://ec.europa.eu/digital-single-market/en/eu-observatory-online-platform-economy
https://ec.europa.eu/digital-single-market/en/eu-observatory-online-platform-economy
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�$�,���+�/�(�*�����L�O���J�U�X�S�S�R���G�L���H�V�S�H�U�W�L���³�G�L���D�O�W�R���O�L�Y�H�O�O�R�´���V�X�O�O�D��
intelligenza artificiale, nominato dalla Commissione 
europea). Sulla base della predetta analisi, lo Studio 
�V�X�J�J�H�U�L�V�F�H�� �G�L�� �U�L�Q�X�Q�F�L�D�U�H�� �D�O�O�¶�R�E�L�H�W�W�L�Y�R�� �G�L�� �H�O�D�E�R�U�D�U�H��
una definizione generale di IA, in linea con la 
tendenza registrata negli USA, e di proporsi 
�S�L�X�W�W�R�V�W�R���O�¶�R�E�L�H�W�W�L�Y�R���G�L���L�Q�G�L�Y�L�G�X�D�U�H���P�R�G�H�O�O�L���J�L�X�U�L�G�L�F�L��
di responsabilitˆ civile adeguati a specifiche 
applicazioni di IA. Viene sostenuto che le regole 
sulla responsabilitˆ civile non possono essere 
unitarie, e che, in ragione delle differenze 
riscontrabili nelle varie applicazioni di IA, le regole 
�V�X�O�O�D�� �U�H�V�S�R�Q�V�D�E�L�O�L�W�j�� �G�H�E�E�D�Q�R�� �H�V�V�H�U�H�� �³technology 
specific�´���H�����G�L���F�R�Q�V�H�J�X�H�Q�]�D�����G�L�I�I�H�U�H�Q�]�L�D�W�H�� 
Dopo aver argomentato a sostegno della tesi per cui 
le applicazioni basate sulla IA debbano considerarsi 
alla stregua di artefatti e quindi di prodotti (negando 
loro, di conseguenza, il riconoscimento di una 
soggettivitˆ o personalitˆ giuridicamente rilevante), 
lo Studio ripercorre alcune questioni legate alle 
differenze di regime �± a livello degli Stati membri 
della UE �± tra i diversi modelli di responsabilitˆ 
(contrattuale ed extracontrattuale), e si rivolge 
quindi alla direttiva sulla responsabilitˆ da prodotti 
difettosi. 
Ritiene che sia opportuno sollecitare una riforma 
della direttiva sulla responsabilitˆ da prodotti 
�G�L�I�H�W�W�R�V�L�� �F�K�H�� �I�D�F�L�O�L�W�L�� �O�D�� �S�R�V�L�]�L�R�Q�H�� �G�H�O�O�¶�X�W�H�Q�W�H�� �Y�L�W�W�L�P�D��
�G�H�O�� �G�D�Q�Q�R���� �S�R�L�F�K�p�� �O�¶�R�S�D�F�L�W�j�� �H�� �O�D�� �F�R�P�Slessitˆ di 
molte applicazioni basate sulla IA, rendono 
�G�L�I�I�L�F�L�O�H���� �G�D�� �X�Q�� �O�D�W�R���� �O�¶�L�Q�G�L�Y�L�G�X�D�]�L�R�Q�H�� �G�H�O��
responsabile e la ripartizione della responsabilitˆ tra 
�S�L�•�� �S�R�W�H�Q�]�L�D�O�L�� �U�H�V�S�R�Q�V�D�E�L�O�L�� �H���� �G�D�O�O�¶�D�O�W�U�R����
�O�¶�D�F�F�H�U�W�D�P�H�Q�W�R�� �G�L�� �X�Q�� �F�K�L�D�U�R�� �Q�H�V�V�R�� �G�L�� �F�D�X�V�D�O�L�W�j�� �W�U�D��
una determinata condotta e il danno sub“to dalla 
vittima, portando a scenari di Çcausalitˆ 
alternativaÈ. 
Tuttavia, lo Studio evidenzia come anche una 
riforma della direttiva sulla responsabilitˆ da 
prodotti difettosi rischia di non essere sufficiente 
per individuare, a livello europeo, una disciplina di 
responsabilitˆ delle tecnologie IA perchŽ, 
nonostante il suo ˆmbito applicativo sia 
teoricamente ampio, il costo e la complessitˆ del 
contenzioso incentiva solo azioni di elevato valore, 
con il rischio di non tutelare adeguatamente gli 
utenti non professionisti che hanno sub“to danni di 
modico valore dal malfunzionamento della 
tecnologia IA. Situazioni che sicuramente 
�F�U�H�V�F�H�U�D�Q�Q�R�� �G�L�� �Q�X�P�H�U�R�� �F�R�Q�� �O�¶�D�X�P�H�Q�W�R��
�G�H�O�O�¶�D�X�W�R�P�D�]�L�R�Q�H���Q�H�O�O�D���Y�L�W�D���G�L���U�H�O�D�]�L�R�Q�H�� 
In ogni caso, si evidenzia che se, da un lato, una 
revisione della direttiva sulla responsabilitˆ da 
�S�U�R�G�R�W�W�R�� �G�L�I�H�W�W�R�V�R�� �V�D�U�H�E�E�H�� �V�H�Q�]�¶�D�O�W�U�R�� �D�X�V�S�L�F�D�E�L�O�H����
�G�D�O�O�¶�D�O�W�U�R���� �O�¶�L�P�S�L�D�Q�W�R�� �G�H�O�O�D�� �P�H�G�H�V�L�P�D���± definita 
�³technology neutral�´���± non sembra poter consentire 

il conseguimento di una regolamentazione 
�³technology specific�´���� �L�O�� �F�X�L�� �S�L�H�Q�R�� �U�D�J�J�L�X�Q�J�L�P�H�Q�W�R��
•, di converso, ritenuto necessario dallo Studio.    
Dopo aver svolto tali considerazioni, il medesimo 
�G�L�V�F�X�W�H�� �T�X�D�O�H�� �V�L�D�� �O�¶�D�S�S�U�R�F�F�L�R�� �H�X�U�R�S�H�R�� �F�R�Q�V�L�J�O�L�D�E�L�O�H��
per disciplinare i problemi di conflitto presentati 
dalle tecnologie di IA.  
In primo luogo, esprime la convinzione che il 
quadro normativo debba essere affidato allo 
strumento dei regolamenti, piuttosto che a quello 
delle direttive, al fine di conseguire la massima 
armonizzazione possibile.   
In secondo luogo, argomenta a favore della opzione 
di politica legislativa di dedicare regole ad hoc solo 
per quelle applicazioni che danno luogo a rilevanti 
preoccupazioni nella societˆ civile. Sottolinea la 
�Q�H�F�H�V�V�L�W�j�� �G�L�� �S�U�R�P�X�R�Y�H�U�H�� �O�¶�X�Q�L�I�R�U�P�L�W�j�� �G�L�� �G�L�V�F�L�S�O�L�Q�D��
tra gli Stati membri, attraverso riforme in materia di 
responsabilitˆ civile che siano adeguate a specifiche 
�D�S�S�O�L�F�D�]�L�R�Q�L�� �G�L�� �,�$���� �F�R�Q�I�H�U�P�D�Q�G�R�� �O�¶�L�G�H�D�� �S�H�U�� �O�D�� �T�X�D�O�H��
si ritiene inefficiente la creazione di una disciplina 
generale e astratta data la complessitˆ dei fenomeni 
considerati.  
Appare pertanto opportuno, secondo lo Studio, 
procedere verso normative ad hoc che disciplinino 
uniformemente la responsabilitˆ civile relativa a 
specifiche tecnologie basate sulla IA. 
Tuttavia, tenendo sempre in considerazione i 
princ“pi di proporzionalitˆ e sussidiarietˆ, lo stesso 
ritiene che solo quelle tecnologie che danno vita a 
rischi importanti e presentano preoccupazioni 
rilevanti per la societˆ civile dovrebbero ricevere 
una disciplina specifica. 
 Quali tipi di applicazioni debbano essere 
regolamentati, e in quale ordine, • questione 
prioritaria da definire in base allo sviluppo 
tecnologico e alla diffusione sul mercato delle 
medesime applicazioni, bilanciando gli interessi e i 
benefici sociali legati a essa. 
�/�R�� �6�W�X�G�L�R�� �U�L�F�R�U�G�D�� �F�R�P�H�� �Q�H�J�O�L�� �D�Q�Q�L�� �U�H�F�H�Q�W�L�� �O�¶�8�( 
abbia adottato determinate regole sui droni e sulle 
piattaforme, e suggerisce che si debba continuare su 
questa strada monitorando pi• da vicino le nuove 
tecnologie emergenti, eventualmente attraverso 
�X�Q�¶�D�J�H�Q�]�L�D�� �G�H�G�L�F�D�W�D�� �R�� �X�Q�� �J�U�X�S�S�R�� �G�L�� �H�V�S�H�U�W�L���� �D�O�� �I�L�Q�H��
di individuare quelle tecnologie che richiedono un 
pronto intervento. In ogni caso, raccomanda che gli 
interventi normativi siano specifici e ossequiosi dei 
princ“pi di proporzionalitˆ e sussidiarietˆ. 
Su queste basi, propone che il principio informatore 
uti�O�H�� �S�H�U�� �O�¶�L�Q�G�L�Y�L�G�X�D�]�L�R�Q�H�� �G�H�L�� �V�R�J�J�H�W�W�L�� �U�H�V�S�R�Q�V�D�E�L�O�L��
debba consistere nel ritenere ÇstrettamenteÈ 
responsabile la parte che • maggiormente idonea a 
controllare e gestire il ÇrischioÈ legato alle 
tecnologie di IA, aggiungendo che tale principio 
debba essere applicato sulla base di Çclassi di 
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�D�S�S�O�L�F�D�]�L�R�Q�L�ª�� ���F���G���� �P�H�W�R�G�R�� �&�E�&���� �³on a class-of-
applications-by-class-of-applications basis�´������ �F�R�P�H��
definite dal c.d. approccio di gestione del rischio 
���F���G�����5�0�$���³Risk-Management Approach�´�������L�Q���O�L�Q�H�D��
�F�R�Q�� �O�¶�L�P�S�R�V�W�D�]�L�R�Q�H�� �J�L�j�� �Ddottata dalla direttiva sulla 
vendita e garanzia dei beni di consumo (direttiva 
1999/44 CE). 
Alla luce di quanto sostenuto, lo Studio esamina 
infine quattro campi di applicazione di tecnologie di 
IA: gli industrial robot, il connected and automated 
driving, le tecnologie diagnostiche dei medical 
robot e i droni. 
A proposito di queste tecnologie, il medesimo trae 
alcune conclusioni per cos“ dire comparative, 
osservando che mentre i robot industriali appaiono 
nel complesso regolamentati in modo adeguato �± 
cos“ che chi abbia sub“to un danno ha un evidente e 
facile Çpunto di accessoÈ al contenzioso �± per i 
veicoli connessi e a guida automatizzata sembra 
opportuno un intervento normativo a livello europeo 
per semplificare il complesso scenario che emerge 
dalla moltiplicazione dei soggetti potenzialmente 
responsabili e per evitare una frammentazione di 
discipline tra gli Stati membri. Raccomanda uno 
sforzo di armonizzazione per la regolamentazione 
dei droni, anche se reputa un intervento in questo 
settore meno urgente di quello nel campo dei veicoli 
a guida automatizzata. Segnala la necessitˆ di 
�G�H�G�L�F�D�U�H���X�Q�¶�D�W�W�H�Q�W�D���F�R�Q�V�L�G�H�U�D�]�L�R�Q�H���D�O�O�H���D�S�S�O�L�F�D�]�L�R�Q�L��
di IA per la diagnosi in campo medico, osservando 
che se, da un lato, esse rappresentano una 
importante opportunitˆ per �P�L�J�O�L�R�U�D�U�H�� �O�¶�D�V�V�L�V�W�H�Q�]�D��
�P�H�G�L�F�D���� �G�D�O�O�¶�D�O�W�U�R�� �O�D�W�R�� �O�¶�D�W�W�X�D�O�H�� �F�R�U�Q�L�F�H��
regolamentare potrebbe penalizzare eccessivamente 
il personale sanitario. Infine, raccomanda di 
elaborare interventi normativi che abbiano lo scopo 
di proteggere i medici da eccessivi contenziosi e che 
introducano soluzioni alternative per risarcire le 
vittime, incluse forme di responsabilitˆ di impresa. 
  

ETTORE WILLIAM  DI MAURO 
 
!""#$%&&'''()*+,#-+.()*+,#-()*&/)01-"-&)"*2)$&3
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6. Il Consiglio di Stato francese conferma la 
sanzione di 50 milioni di Euro a Google 
per violazione del GDPR  
 

Con sentenza del 19 giugno 2020, il Consiglio di 
Stato francese ha confermato la condanna al 
pagamento di 50 milioni di euro che la Commission 
�Q�D�W�L�R�Q�D�O�H�� �G�H�� �O�¶�L�Q�I�R�U�P�D�W�L�T�X�H�� �H�W�� �G�H�V�� �O�L�E�H�U�W�p�V (CNIL), 
�R�Y�Y�H�U�R�� �O�¶�D�X�W�R�U�L�W�j�� �I�U�D�Q�F�H�V�H�� �S�U�H�S�R�V�W�D�� �D�O�O�D�� �W�X�W�H�O�D�� �G�H�L��

dati personali, aveva comminato alla societˆ Google 
LLC con decisione del 21 gennaio 2019, per aver 
trattato i dati personali degli utenti in violazione 
delle disposizioni previste dal GDPR. 
Il procedimento aveva avuto inizio su impulso delle 
denunce di due diverse associazioni di consumatori, 
La Quadrature du Net e None of your business, 
�S�U�H�V�H�Q�W�D�W�H�� �D�� �S�R�F�K�L�� �J�L�R�U�Q�L�� �G�D�O�O�¶�H�Q�W�U�D�W�D�� �L�Q�� �Y�L�J�R�U�H�� �G�H�O��
GDPR. 
�6�Y�R�O�W�H�� �O�H�� �L�Q�G�D�J�L�Q�L�� �G�H�O�� �F�D�V�R���� �O�¶�$�X�W�R�U�L�W�\�� �I�U�D�Q�F�H�V�H��
aveva giudicato la privacy policy del colosso 
americano non sufficientemente trasparente, poichŽ 
�E�D�V�D�W�D�� �V�X�� �X�Q�¶�L�Q�I�R�U�P�D�W�L�Y�D�� �S�U�Lva delle indicazioni 
necessarie alla formazione di un consenso degli 
utenti pieno e valido sul trattamento dei loro dati. 
In particolare, • stato rilevato come durante la 
creazione di un account Google da un telefono con 
sistema operativo Android, le informazioni 
essenziali sulla finalitˆ del trattamento, i periodi di 
conservazione dei dati e le categorie di informazioni 
utilizzate per la personalizzazione della pubblicitˆ, 
non fossero sufficientemente chiare e accessibili, 
poichŽ distribuite e frammentate su diverse pagine 
da aprire e in pi• collegamenti su cui cliccare.  
Le informazioni rese da Google, peraltro, 
risultavano insufficienti ed eccessivamente vaghe, 
�W�D�Q�W�R�� �G�D�� �Q�R�Q�� �F�R�Q�V�H�Q�W�L�U�H�� �D�O�O�¶�X�W�H�Q�W�H�� �X�Q�D�� �S�L�H�Q�D��
comprensione della portata del trattamento dei suoi 
dati, considerati la loro raccolta e il loro massiccio 
utilizzo da parte dei molti servizi offerti (Google 
Maps, You Tube, Gmail). 
Ultima ma non meno importante criticitˆ riscontrata 
�G�D�O�O�¶�D�X�W�R�U�L�W�j�� �J�D�U�D�Q�W�H�� �I�U�D�Q�F�H�V�H�� �q�� �V�W�D�W�D�� �O�D�� �P�D�Q�F�D�Q�]�D��
�G�H�O�� �F�R�Q�V�H�Q�V�R�� �Y�D�O�L�G�D�P�H�Q�W�H�� �H�V�S�U�H�V�V�R�� �G�D�O�O�¶�X�W�H�Q�W�H�� �D�O��
trattamento dei suoi dati personali finalizzato alla 
personalizzazione della pubblicitˆ.  
�/�¶�D�F�F�H�W�W�D�]�L�R�Q�H delle condizioni prospettate 
�Q�H�O�O�¶�L�Q�I�R�U�P�D�W�L�Y�D�� �U�H�V�D���� �L�Q�I�D�W�W�L���� �Y�H�Q�L�Y�D�� �U�L�O�D�V�F�L�D�W�D��
attraverso una casella pre-selezionata dal sistema, 
�L�Q�V�L�H�P�H�� �D�O�O�¶�D�F�F�H�W�W�D�]�L�R�Q�H�� �G�H�L�� �W�H�U�P�L�Q�L�� �H�� �G�H�O�O�H��
�F�R�Q�G�L�]�L�R�Q�L�� �G�¶�X�V�R�� �G�H�O�� �V�H�U�Y�L�]�L�R���� �8�Q�� �F�R�Q�V�H�Q�V�R�� �L�Q��
blocco, dunque, in violazione del Considerando 32 
del GDPR, che richiede un consenso prestato 
mediante un atto positivo inequivocabile (quindi 
non attraverso caselle di default giˆ flaggate), 
�L�G�R�Q�H�R�� �D�� �P�D�Q�L�I�H�V�W�D�U�H�� �O�¶�L�Q�W�H�Q�]�L�R�Q�H�� �O�L�E�H�U�D���� �V�S�H�F�L�I�L�F�D����
�X�Q�L�Y�R�F�D�� �H�� �L�Q�I�R�U�P�D�W�D�� �G�H�O�O�¶�L�Q�W�H�U�H�V�V�D�W�R�� �G�L�� �D�F�F�Httare il 
trattamento dei dati personali che lo riguardano.  
Alla luce delle suddette considerazioni, il CNIL ha 
condannato la societˆ americana al pagamento di 
una sanzione di 50 milioni di Euro.  
Il ricorso presentato da Google dinanzi al Consiglio 
di Stato francese non ha avuto gli esiti sperati dal 
�F�R�O�R�V�V�R�� �G�L�� �0�R�X�Q�W�D�L�Q�� �9�L�H�Z���� �/�¶�D�X�W�R�U�L�W�j��
giurisdizionale, infatti, ha confermato la decisione 
del CNIL, ritenendo la sanzione legittima e 

https://www.europarl.europa.eu/RegData/etudes/STUD/2020/621926/IPOL_STU(2020)621926_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/STUD/2020/621926/IPOL_STU(2020)621926_EN.pdf
https://www.europarl.europa.eu/RegData/etudes/STUD/2020/621926/IPOL_STU(2020)621926_EN.pdf
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�S�U�R�S�R�U�]�L�R�Q�D�W�D�� �D�O�O�¶�H�Q�W�L�W�j�� �G�H�O�O�D�� �Y�L�R�O�D�]�L�R�Q�H���� �G�R�S�R�� �D�Y�H�U��
preliminarmente ritenuto sussistente la giurisdizione 
�G�H�O�O�¶�D�X�W�R�U�L�W�j���I�U�D�Q�F�H�V�H���V�X�O�O�H���R�S�H�U�D�]�L�R�Q�L���G�L���W�U�D�W�W�D�P�H�Q�W�R��
svolte dalla societˆ tecnologica.  
Nel ricorso, infatti, Google ha lamentato la carenza 
di giurisdizione del CNIL, asserendo che in ragione 
del fatto che la sua sede europea fosse localizzata in 
�,�U�O�D�Q�G�D�����O�¶�D�X�W�R�U�L�W�j���F�R�P�S�H�W�H�Q�W�H���G�R�Y�H�V�V�H���H�V�V�H�U�H���T�X�H�O�O�D��
irlandese.  
Il Consiglio di Stato, tuttavia, ha ritenuto che 
�T�X�D�Q�G�R�� �O�¶�D�X�W�R�U�L�W�j�� �D�P�P�L�Q�L�V�W�U�D�W�L�Y�D�� �I�U�D�Q�F�H�V�H�� �K�D��
avviato il procedimento, lo stabilimento irlandese 
non potesse qualificarsi quale stabilimento 
principale, in quanto esso non era coinvolto nelle 
operazioni di trattamento dei dati attuate nell'ambito 
del sistema operativo Android e dei servizi forniti 
da Google. Per questa ragione, i giudici francesi non 
hanno ritenuto applicabile il principio dello 
sportello unico (one stop shop), previsto dal GDPR, 
in base al quale i titolari dei trattamenti che operano 
�L�Q�� �S�L�•�� �6�W�D�W�L�� �P�H�P�E�U�L�� �G�H�O�O�¶�8�Q�L�R�Q�H�� �H�X�U�R�S�H�D�� �K�D�Q�Q�R��
�F�R�P�H�� �X�Q�L�F�R�� �L�Q�W�H�U�O�R�F�X�W�R�U�H�� �O�¶�D�X�W�R�U�L�W�j�� �G�L�� �F�R�Q�W�U�R�O�O�R�� �G�H�O��
paese dove hanno la sede principale. 
Le decisioni delle autoritˆ francesi hanno dato il via 
a un atteggiamento pi• rigoroso, che ha il merito di 
�I�R�U�Q�L�U�H�� �X�Q�¶�H�I�I�H�W�W�L�Y�D�� �W�X�W�H�O�D�� �G�H�L�� �G�D�W�L�� �S�H�U�V�R�Q�D�O�L�� �G�H�J�O�L��
utenti digitali. Ai fini della corretta applicazione del 
GDPR, non potrˆ pi• ritenersi sufficiente un 
�D�S�S�U�R�F�F�L�R���P�H�U�D�P�H�Q�W�H���I�R�U�P�D�O�L�V�W�L�F�R���Q�H�O�O�¶�H�O�D�E�R�U�D�]�L�R�Q�H��
delle privacy policy.  
Un passo importante lungo la strada - ancora tutta in 
salita - verso la piena consapevolezza (ancora 
apparentemente da acquisire) da parte dei cittadini 
su cosa �V�L�� �Q�D�V�F�R�Q�G�H�� �G�L�H�W�U�R�� �O�¶�X�W�L�O�L�]�]�R�� �G�H�O�O�H�� �R�U�P�D�L��
sempre pi• svariate applicazioni, su quali dati 
vengono trattati, come, a quale fine, da chi e per 
quanto tempo, nonchŽ su come questo possa 
incidere sui loro diritti fondamentali. 
Deve anche tuttavia aggiungersi che la sanzione di 
50 milioni di Euro comminata dal CNIL nel 2019 a 
Google risulta ad oggi un unicum non rilevandosi 
altre sanzioni precedenti e successive, minimamente 
�F�R�P�S�D�U�D�E�L�O�L���Q�H�O�O�¶�L�P�S�R�U�W�R�����L�U�U�R�J�D�W�H���G�D���D�O�F�X�Q�D���D�X�W�R�U�L�W�j��
europea per la protezione dei dati personali 
(compreso lo stesso CNIL), ci˜ che fa discutere 
�F�L�U�F�D�� �O�¶�H�I�I�H�W�W�L�Y�R��enforcement delle disposizioni del 
GDPR in questo primo periodo di applicazione del 
regolamento.  
 

SARA GARREFFA 
 
https://www.cnil.fr/fr/le-conseil-detat-valide-la-
sanction-prononcee-lencontre-de-la-societe-
google-llc 
 
 

7. La ÇAlgorithm Charter È della Nuova 
Zelanda.  

 
Il 28 luglio 2020, il governo neozelandese ha 
pubblicato la ÇAlgorithm Charter�ª�� ���O�D�� �³Carta�´������
�D�O�O�¶�L�Q�W�H�U�Q�R�� �G�L�� �X�Q�� �S�L�•�� �D�P�S�L�R�� �S�U�R�J�H�W�W�R�� �L�Q�W�H�V�R�� �D�O�O�D��
regolamentazione dei fenomeni connessi 
�D�O�O�¶�,�Q�W�H�O�O�L�J�H�Q�]�D���$�U�W�L�I�L�F�L�D�O�H�����/�D���&�D�U�W�D���q���G�H�I�L�Q�L�W�D���F�R�P�H��
un Çevolving piece of workÈ, ed infatti • giˆ stato 
pianificato un suo aggiornamento annuale al fine di 
adeguarne i contenuti alle novitˆ legate al mondo 
�G�L�J�L�W�D�O�H���� �6�H�S�S�X�U�H�� �O�D�� �&�D�U�W�D�� �q�� �Q�D�W�D�� �F�R�Q�� �O�¶�R�E�L�H�W�W�L�Y�R�� �G�L��
�G�H�I�L�Q�L�U�H�� �V�W�D�Q�G�D�U�G�� �U�H�J�R�O�D�W�R�U�L�� �S�H�U�� �O�¶�X�W�L�O�L�]�]�R�� �G�H�J�O�L��
algoritmi nel settore pubblico, essa presenta aspetti 
interessanti generalmente per ogni settore di 
impiego degli algoritmi.  
La ratio di questo provvedimento risiede nella 
consapevolezza di un crescente ricorso a strumenti 
�D�O�J�R�U�L�W�P�L�F�L�� �Q�H�O�O�¶�R�I�I�H�U�W�D�� �G�H�L�� �V�H�U�Y�L�]i pubblici, 
unitamente ad una massiccia analisi e conservazione 
di dati, personali e non.  
Come correttamente sottolineato nel documento, gli 
algoritmi possono generare soluzioni improprie 
sulla base di una loro non corretta programmazione 
od ampliare gli effetti negativi delle distorsioni 
valutative. Infatti, se da un lato, gli algoritmi 
offrono prospettive nuove e mezzi particolarmente 
incisivi nella modulazione dei modelli di business, 
�G�D�O�O�¶�D�O�W�U�D���� �H�V�V�L�� �S�R�V�V�R�Q�R�� �H�V�V�H�U�H�� �S�R�U�W�D�W�R�U�L�� �G�L�� �U�L�V�F�K�L�� �H��
preoccupazioni che vanno adeguatamente affrontati.  
La Carta non fornisce una definizione univoca di 
�D�O�J�R�U�L�W�P�R���P�D���H�Y�L�G�H�Q�]�L�D���O�¶�H�W�H�U�R�J�H�Q�H�L�W�j���G�H�L���V�L�J�Q�L�I�L�F�D�W�L��
che si possono attribuire a questo termine. Viene 
richiamato, inoltre, un precedente lavoro, il 
ÇGovernment Use of Artificial Intelligence in New 
ZealandÈ, in cui si compie un pi• specifico 
approfondimento delle varie tipologie di algoritmi e 
di strumenti tecnologici e, in particolare, degli 
algoritmi predittivi.  
La Carta si sofferma su due obiettivi principali: 
trasparenza (trasparency) e responsabilitˆ 
(accountability) degli algoritmi. Garantire 
trasparenza e sicurezza nelle operazioni che 
utilizzano sistemi algoritmici rappresenta il 
principale obiettivo del documento. Si mette in 
risalto, infatti, che, mancando una uniformitˆ nella 
�J�H�V�W�L�R�Q�H�� �G�H�L�� �S�U�R�F�H�V�V�L�� �D�O�J�R�U�L�W�P�L�F�L���� �O�¶�D�V�V�H�Q�]�D�� �G�L��
standard condivisi porta ad una frammentazione del 
quadro regolatorio e, di conseguenza, ad una 
rincorsa verso regole pi• blande.  
Al momento della sottoscrizione della Carta, il 
governo neozelandese e le 21 autoritˆ pubbliche 
�D�G�H�U�H�Q�W�L�� �K�D�Q�Q�R�� �D�V�V�X�Q�W�R�� �O�¶�L�P�S�H�J�Q�R�� �G�L�� �U�H�Q�G�H�U�H��
intellegibili le decisioni assunte dagli algoritmi, di 
�Y�H�U�L�I�L�F�D�U�H���F�K�H���O�¶�D�Q�D�O�L�V�L���G�H�L���G�D�W�L���D�Y�Y�H�Q�J�D���Q�H�O���U�L�V�S�H�W�W�R��
delle regole della privacy e della tutela dei diritti 

https://www.cnil.fr/fr/le-conseil-detat-valide-la-sanction-prononcee-lencontre-de-la-societe-google-llc
https://www.cnil.fr/fr/le-conseil-detat-valide-la-sanction-prononcee-lencontre-de-la-societe-google-llc
https://www.cnil.fr/fr/le-conseil-detat-valide-la-sanction-prononcee-lencontre-de-la-societe-google-llc
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fondamentali �H���G�L���Y�D�O�R�U�L�]�]�D�U�H���O�¶�L�Q�W�H�U�Y�H�Q�W�R���X�P�D�Q�R���L�Q��
simili processi automatizzati, conservando una 
particolare attenzione verso gli aspetti etici 
�V�X�V�V�H�J�X�H�Q�W�L���� �/�¶�D�S�S�U�R�F�F�L�R���� �I�R�U�W�H�P�H�Q�W�H�� �R�U�L�H�Q�W�D�W�R�� �D�G��
�D�W�W�U�L�E�X�L�U�H�� �F�H�Q�W�U�D�O�L�W�j�� �D�O�� �U�X�R�O�R�� �G�H�O�O�¶�X�R�P�R���� �q���� �G�X�Q�T�X�H����
sintetizzato nei punti chiave della Carta: 
Transparency, Partnership, People, Data, Privacy �± 
Ethics - Human Rights e, infine, Human Oversight. 
In conclusione, il documento in esame ha il merito 
di proporre un accurato bilanciamento degli 
interessi coinvolti nella ricerca del delicato 
equilibrio tra innovazione ed esigenze di 
trasparenza, tra promozione del progresso 
tecnologico e necessitˆ di preservare e tutelare i 
�I�R�Q�G�D�P�H�Q�W�D�O�L���G�L�U�L�W�W�L���G�H�O�O�¶�X�R�P�R���� 
Ulteriore aspetto di rilevante interesse • il 
coinvolgimento diretto di vari operatori del settore 
pubblico. La presenza di questi ultimi garantisce, 
infatti, una pi• diffusa ed immediata applicazione 
dei nuovi standard delineati nella Carta. 
 Infine, • interessante notare che la prospettiva 
�D�V�V�X�Q�W�D�� �D�O�O�¶�L�Q�W�H�U�Q�R�� �G�H�O�� �G�R�F�X�P�H�Q�W�R�� �S�H�U�V�H�J�X�D�� �L�O��
virtuoso obiettivo di adattare le regole ivi esplicitate 
alle mutevoli dinamiche del mercato digitale, 
distaccandosi volutamente da granitiche definizioni 
e accogliendo il principio di neutralitˆ tecnologica. 
 

ENZO MARIA INCUTTI 
 
https://www.beehive.govt.nz/release/new-
algorithm-charter-world-first  
 
 

https://www.beehive.govt.nz/release/new-algorithm-charter-world-first
https://www.beehive.govt.nz/release/new-algorithm-charter-world-first
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