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:&;;%(;'1%5-%(5;-%,1%<1%5(9E%,1%,(=%*-01*7'@%
%
$1*%,8-%1,8-*'B%,8-%;-''1.%,1%5-%2*(:.%&'%,8(,%&0%1.-%21-'%.1,%9;-(*;6%
9177&,%,1%*-01*7'%&.%>/&-,%,&7-'B%,8-.%,8-%,&7-'%10%9*&'&'%:&;;%2*&+-%
1.-%(:(6%0*17%,8-%+&*,/1/'%)(,8%(.2%7(E-%0/*,8-*%*-01*7'%.1,%1.;6%
71*-%.-9-''(*6%5/,%(;'1%7/98%71*-%91',;6@%%%
%
A8&'%5-&.<%'(&2B%1.-%'81/;2%*-7(&.%(:(*-%10%,8-%2(.<-*%10%1+-*'&7?
);&0&9(,&1.%(.2B% 01*% ,8&'% *-('1.B% !% ',*1.<;6% &.+&,-%61/% ,1%*-(2% ,8-%IS%
*-)1*,'% <(,8-*-2% &.% ,8&'% 219/7-.,i% *-)1*,'% :8&98% &.9;/2-B% 01*% ,8-%
0&*',%,&7-%(.%(.(;6'&'%10%,8-%J/',*&(.%(.2%N*1(,&(.%0&'9(;%'6',-7'@%%
%
%

6 
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23-*$%+S-'*$#0F-'%0'*+,+*%(0'

 

G*$3:*3$#'+0F'F#"#6(=/#0*''''''''''''''''''
()'*+,'$#"#03#-'

%
A8-%,(=%5/*2-.%10%(.%(+-*(<-%J/',*&(.%-7?
);16--% e(;;%7/',% 5-% &.'/*-2% /.2-*% ,8-% '1?
9&(;% '-9/*&,6% '6',-7f% &'% 9;1'-% ,1% 0&0,6% )-*?
9-.,%10%8&'%&.917-%e&.9;/2&.<%'19&(;%91.,*&?
5/,&1.'f%71*-%,8(.%01/*%)-*9-.,(<-%)1&.,'%
10%GQF%(51+-%,8-%#X%(+-*(<-%eP3hf%:&,8%
,8-%V1*2&9%N1/.,*&-'B%L-;<&/7B%$*(.9-%(.2%
!,(;6%*-91*2&.<%8&<8-*%*(,-'@%
%
J/',*&(%2-*&+-'%71*-%,8(.%1.-%,8&*2%10%,(=%
*-+-./-'% 0*17% &.2&*-9,% ,(=-'B% 10% :8&98%
gJA% (991/.,'% 01*% 71*-% ,8(.% 8(;0% e,8-%
',(.2(*2%gJA%*(,-% &'%34%h%(.2%(%*-2/9-2%
*(,-% 10% I4% h% ());&-'% ,1% 5('&9% 0112',/00'B%
511E'% (.2% .-:')()-*'B% )/5;&9% ,*(.')1*,%
(.2%*-.,&.<%10%*-'&2-.,&(;%&771+(5;-%)*1)?
-*,6@f% %J/',*&(% *(&'-'% (% '/5',(.,&(;% (71/.,%
0*17%1,8-*%,(=-'%1.%)*12/9,&1.B%&.%)(*,&9/?
;(*%0*17%(.%-7);16-*n'%91.,*&5/,&1.%,1%,8-%
0/.2% 01*% ->/(;&'(,&1.% 10% 0(7&;6% 5/*2-.'%
(.2%(%)(6*1;;%,(=%)(6(5;-%,1%9177/.-'@%L6%
91.,*(',B% -=9&'-% 2/,&-'% 5*&.<% &.% *-;(,&+-;6%
;&,,;-%*-+-./-B%*-0;-9,&.<%,8-%712-*(,-%*(,-'%
&7)1'-2@% Q&*-9,% ,(=-'% (991/.,% 01*% .-(*;6%
1.-%,8&*2%10%*-+-./-%eOI@R%hf%&.%;&.-%:&,8%
,8-% #X% (+-*(<-@% W19&(;% 91.,*&5/,&1.'% (9?
91/.,% 01*% 71*-% ,8(.% (% ,8&*2% 10% *-9-&),'%
eOP@P%hf@%

?$T'5+$>+$+'I(6/'
'

W-9*-,(*6%G-.-*(;%10%
\(6-E%!.',&,/,-B%%

g&-..(%

AUSTRIA 
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!

#001*,'%,1%&7)*1+-%,8-%',(,-%10%<1+-*.7-.,%0&.(.9-'%&.%,8-%*/.?/)%,1%
#aX% ;-2% ,1% (.% &.9*-('-% &.% ,8-% 1+-*(;;% ,(=?,1?GQF% *(,&1% 5-,:--.%
IMMR% (.2%IMMK% e0*17%PI@O%h% ,1%PP@4%hfB% (98&-+-2%7(&.;6% ,8*1/<8%
,8-%5*1(2-.&.<%10% ,8-%5('-% 01*%91*)1*(,-%(.2%)-*'1.(;% &.917-%,(=@%
A(=%;-+-;'%*-7(&.-2%',(5;-%(,%,8&'%;-+-;%/.,&;%,8-%9/,%&.%&.917-%,(=(?
,&1.%&.%3444%;-2%,1%(%2&)%,1%P3BT%h%:8&;-%(%*&'-%,1%PP@K%h%&.%344I%*-?
'/;,-2%0*17%5('-?5*1(2-.&.<%7-('/*-'B%*-2/9,&1.'%&.%,(=%9*-2&,'%(.2%
'&<.&0&9(.,;6%&.9*-('-2%,(=%)*-?)(67-.,'B%',&7/;(,-2%56%,8-%&.,*12/9?
,&1.% 10% &.,-*-',% 98(*<-'% 1.% ,(=% (**-(*'@%J22&,&1.(;% *-01*7'% -.(9,-2%
'&.9-%,8-.%8(+-%*-'/;,-2%&.%(%2-9;&.-%10%,8-%A(=?,1%GQF%*(,&1%,1%PI@T%
h%e344Sf@%!.%)(*,&9/;(*B%,8-%%344Po344R%*-01*7%;-(2%,1%(.%(../(;%,(=%
*-;&-0%10%(51/,%O%5&;;&1.%-/*1%eI@3%h%10%GQFf@%
%
\-.9-B% ,8-%J/',*&(.% *(,&1% 01*% ,(=(,&1.%10% 91.'/7),&1.B% ;(51/*% (.2%
9()&,(;% (.2% -.+&*1.7-.,(;% ,(=(,&1.% 8('% '17-:8(,% 2-9*-('-2% '&.9-%
3443i%5/,% &'%71',% ;&E-;6% ,1% *&'-% &.% ,8-% 0/,/*-%2/-% ,1%9/**-.,%2&'9/'?
'&1.'%&.%<1+-*.7-.,@%
%
A8-% '8(*-%10% ,(=-'%1.%9()&,(;% &.%GQF% eS@T%hf% &'%5-;1:% ,8-%#X?3K%
(+-*(<-% (.2% :-;;% 5-;1:% ,8-% -/*1% (*-(% (+-*(<-@% A8-% ,(=% 1.% 9()&,(;%
',19E'%(.2%,*(.'(9,&1.'%6&-;2'%;-''%,8(.%8(;0%10%,8-%(+-*(<-%(71/.,%&.%
,8-%-/*1%(*-(%eI@4%h%10%GQFB%-/*1%(*-(%3@Phf@%%

%

83$$#0*'*(=%:-'+0F'=$(-=#:*-U'=(6%:.'($%#0*+*%(0'
%
J991*2&.<% ,1% ,8-%9/**-.,%<1+-*.7-.,%)*1<*(7B% ,8-% 0-2-*(;%<1+-*.?
7-.,%&.,-.2'%,1%&7);-7-.,%(%7(k1*%*+,' $#)($/'&%*;' +' -%70%)%:+0*'
*+,'$#6%#)'%0'*;#':(3$-#'()'MNNO'*('MNVMT''
'
R;#' +>(6%*%(0'()' F#+*;' *+,' +0F'7%)*' *+,' %0' W30#' MNNO'('%:-;;%('%
,8-% (,,(9E% 1.% U&-98,-.',-&.p'% 01/.2(,&1.'% 56% ,8-%G-*7(.% <1+-*.?

AUSTRIA 
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!

7-.,%9*-(,-2%(22&,&1.(;%&.9-.,&+-'%01*%)($#%70' :+=%*+6' *(' )6(&' %0*('
23-*$%+'*-'/;,&.<%&.%,(=%<(&.'%01*%J/',*&(@%A8-%(51+-%7-.,&1.-2%(51?
;&,&1.% 8('% ->/(,-2% ,8-% J/',*&(.%L$%"+*-*%)*307' XL$%"+*#' A(30F+P
*%(0Y':&,8%1,8-*%;-<(;%01*7'@%A8-%J/',*&(.%F*&+(,-%$1/.2(,&1.%&'%(.%
1),&7(;%+-8&9;-%,1%)*-'-*+-%(''-,'@%%
%
\1:-+-*%,8-%9/**-.,%0&.(.9&(;%9*&'&'%-.91/*(<-'%)1;&,&9&(.'%,1%&7);-?
7-.,% *-2&',*&5/,&1.%7-('/*-'% 56% *(&'&.<% ,(=-'% 1.% )-*'1.(;% &.917-B%
01/.2(,&1.'%(.2%9()&,(;%<(&.'@%%
%
A8-%A(=%J7-.27-.,%J9,%344KB% &.,-*%(;&(B% 019/'-2%1.% ,8-%-.+&*1.?
7-.,@%!,%91.,(&.-2%(.%&.9*-('-%&.%,8-%7&.-*(;%1&;%,(=%1.%<('1;&.-%56%
,8*--%9-.,'%(.2%,8-%,(=%1.%2&-'-;%56%0&+-%9-.,'%('%10%I%l/;6%344K@%J,%
,8-%'(7-%,&7-%9177/,-*%'/))1*,%:('%&.9*-('-2%56%I4%h%(.2%(%.-<(?
,&+-% &.917-% ,(=% 01*% 9177/,-*'% :&,8% ;1:% &.917-% :('% &.,*12/9-2@%
a1*-1+-*B% ,8-%(9,%(&7-2%(,%',*-.<,8-.&.<%,(=%917);&(.9-%56%*-2/9?
&.<% ,8-% '91)-% 01*% 0*(/2@% A8-% ZJ:(6(7%-+*%(0[' 2:*' MNN\'
eqE1;1<&-'&-*/.<'<-'-,D%344Kf%91.,(&.'%0/*,8-*%7-('/*-'%,1%9175(,%
9;&7(,-%98(.<-@%J'%10% I% l/;6% 344T%(%51./'%7(;/'% '6',-7%5('-2%1.%
:+$>(0' F%(,%F#' #/%--%(0-' &'% &.,*12/9-2% &.,1% ,8-%71,1*% +-8&9;-'%
,(=%(.2%(%');&,%,(=%*(,-%5('-2%1.%,8-%'/;)8/*%91.,-.,%&.,1%,8-%7&.-*(;%
1&;% ,(=@% A8-%A(=% W-9/*&.<%J9,% 344K% &.% )(*,&9/;(*% 91.,(&.-2% 0/*,8-*%
7-('/*-'%,1%&.9*-('-%,(=%917);&(.9-@%

%

L#$-(0+6'%0:(/#'*+,'
'
L-,:--.%IMTT%(.2%3444B%&.917-%,(=%*(,-'%:-*-%';('8-2%(.2%,8-%5('-%
:('%5*1(2-.-2@%A8-%91.'1;&2(,&1.%)(9E(<-%10%344I%&.9;/2-2%,8-%*-?
2/9,&1.% 10% ,(=% 9*-2&,'% (.2% 1,8-*% ,(=% &.9*-('&.<% 7-('/*-'@% !.% 344P%
',-)%I%10%(%0(*%*-(98&.<%,(=%*-01*7%019/'-2%1.%,8-%*-2/9,&1.%10%,8-%
&.917-%(.2%:(<-%,(=%10%;1:%(.2%7&22;-%&.917-%-(*.-*'@%X.2-*%W,-)%

AUSTRIA 



  
 10 

!

3%(%.-:%'6',-7%:&,8%01/*%5*(9E-,'%9(7-%&.,1%01*9-%&.%344R%*-);(9&.<%
,8-%1;2% 0&+-%5*(9E-,% '6',-7@%$/*,8-*% 98(.<-'% *-0-**-2% ,1B% &.,-*% (;&(B%
,8-%&.,*12/9,&1.%10%(.%(22&,&1.(;%98&;2*-.n'%,(=%9*-2&,%01*%'&.<;-%)(*?
-.,'%(.2%'1;-%-(*.-*'@%
%
J/',*&(%8('%+' :(/=$#;#0-%"#' +0F' =$(7$#--%"#' =#$-(0+6' %0:(/#'
*+,' -:;#/#T%A8-%01/*%5*(9E-,'%8(+-%7(*<&.(;%*(,-'%10%4%hB%OT@OOO%
hB%PO@RMS%h%(.2%R4%h@%A8-%D-*1?*(,-%5*(9E-,%<1-'%/)%,1%(%,(=(5;-%
&.917-%10%!I4@444B%:8&98%7-(.'%,8(,%j%('%(%*-'/;,%10%1,8-*%,(=%9*-2?
&,'% j% (../(;% <*1''% -(*.&.<'% 10% (51/,% !IR@T44% 01*% -7);16--'% (.2%
!IO@R44%01*%)-.'&1.-*'%(*-%,(=?0*--@%A8-%,1)%*(,-%',(*,'%(,%(% ,(=(5;-%
&.917-%10%!%RI@444@%$1*%)(*,.-*'8&)'%(.2%1,8-*%/.&.91*)1*(,-2%-.?
,-*)*&'-'% 1.;6% 8(;0% 10% ,8-% (+-*(<-% ,(=% *(,-% &'% ());&-2% ,1% ,8-% 0&*',%
!I44@444%10%*-,(&.-2%)*10&,'@%J'%+'-3>-*+0*%+6'=$(=($*%(0'()'#0*#$P
=$%-#-' +$#' 30%0:($=($+*#F4' ,8-% *-01*7%10%F!A% (00-9,'% 51,8% &.2&?
+&2/(;'%(.2%-.,-*)*&'-'%,1%(%<*-(,-*%-=,-.,%,8(.%-;'-:8-*-@%
%
N()&,(;% <(&.'% (*-%/'/(;;6%.1,% &.9;/2-2% &.% ,(=(5;-% &.917-@%\1:-+-*B%
,8&'%21-'%.1,%());6%01*%<(&.'%*-(;&D-2%('%)(*,%10%9177-*9&(;%(9,&+&,6%
1*%1.% ')-9/;(,&+-%<(&.'% e-@<@% 0*17%'8(*-'%:&,8&.%(%1.-?6-(*%81;2&.<%
)-*&12%(.2%&771+(5;-%)*1)-*,6%:&,8&.%(%,-.%6-(*%)-*&12f%(.2%&.%,8-%
9('-%10%'/5',(.,&(;%'8(*-81;2&.<'@%Q&+&2-.2'B%&.,-*-',%(.2%&.+-',7-.,%
0/.2% &.917-% (*-% '/5k-9,% ,1% (% 0&.(;% :&,881;2&.<% ,(=% 10% 3R%h%:8&;-%
*16(;,&-'%(*-%,(=-2%(,%,8-%.1*7(;%)*1<*-''&+-%*(,-'@%

%

8($=($+*#'R+,+*%(0'
'
!.%344R%*;#':($=($+*#'*+,'$+*#'&+-'6(&#$#F')$(/']^'_'*('M`'_4'
=+$*6.')%0+0:#F'>.'>$(+F#0%07'*;#'*+,'>+-#'(.2%(51;&'8&.<%,8-%I4%
h% '/5'&26% 01*% &.+-',7-.,% &.%7(98&.-*6% (.2% ->/&)7-.,B%:8&98%8(2%

AUSTRIA 
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!

-=&',-2%'&.9-%3443@%J%0/*,8-*%91.'->/-.9-%&'%,8(,%,8-%2-2/9,&5&;&,6%10%
.1,&1.(;% &.,-*-',%)(67-.,'%1.%(22&,&1.(;%1:.?9()&,(;% e&.,*12/9-2% &.%
344If% &'% *-.2-*-2% *-2/.2(.,% ('B% :8&;-% )*10&,'% (0,-*% 2-2/9,&1.% 8(2%
5--.%'/5k-9,%,1%,8-%',(.2(*2%*(,-B%.1,&1.(;%&.,-*-',%:('%'/5k-9,%,1%3R%
h@% W&.9-% 344I% ,(=% (**-(*'% 8(+-% 5--.% '/5k-9,% ,1% (.% &.,-*-',% 98(*<-@%
A8&'%;-2%,1%(%k/7)%&.%91*)1*(,-%,(=%*-9-&),'%,8(,%6-(*@%J'%)(*,%10%,8-%
5('-%5*1(2-.&.<%7-('/*-'%/.2-*,(E-.B%2-)*-9&(,&1.%*(,-'% 01*%5/&;2?
&.<'%8(+-%5--.%9/,B%(.2%.1:%',(.2%(,%3%h@%!.%*-9-.,%6-(*'%"_Q%(;?
;1:(.9-'%(.2%,(=%9*-2&,'%8(+-%5--.% &.9*-('-2@%A8-*-% &'%(.%"_Q%(;?
;1:(.9-%10%3R%h%:&,8%(.%1),&1.%01*%(.%T%h%,(=%9*-2&,@%A8-%,*(&.&.<%
(;;1:(.9-% &'% 34%h% 10% ,8-% >/(;&06&.<% -=)-.'-'%:&,8% (.% 1),&1.(;% ,(=%
9*-2&,%10%S%h@%
%
A8-%2-2/9,&1.%10% ;1''-'%0*17%01*7-*%6-(*'% &'%*-',*&9,-2%,1%KR%h%10%
,(=(5;-%)*10&,'B%5/,% ,8-*-% &'% (.% &.2-0&.&,-% ;1''% 9(**6?01*:(*2%)-*&12@%
W&7&;(*%*/;-'%());6%,1%)-*'1.(;% &.917-%,(=@%!.%344R%,8-%<*1/)%*-;&-0%
'6',-7% e^*<(.'98(0,f% :('% *-);(9-2% 56% (% '6',-7% 10% 1),&1.(;% <*1/)%
,(=(,&1.@%J'%(%91.'->/-.9-%10%,8-%344R%,(=%*-01*7B%01*-&<.%;1''-'%(*-%
91.'&2-*-2%2-2/9,&5;-% &.%917)/,&.<% ,8-%217-',&9% &.917-% ,(=%5('-B%
7(E&.<%J/',*&(%1.-%10%,8-%0-:%91/.,*&-'%&.%#/*1)-%&.%:8&98%,8&'%&'%
)-*7&,,-2@%!0%(%<*1/)%5*-(E'%/)%:&,8&.%O%6-(*'%,8-%-00-9,'%10%<*1/)%
,*-(,7-.,%&'%*-+-*'-2@%
%
J%./75-*%10%,(=-'%(.2%91.,*&5/,&1.'%(*-%5('-2%1.%)(6*1;;%(.2%51*.-%
56%,8-%-7);16-*B%(71.<%,8-7%,8-%7/.&9&)(;%,(=%eO%h%1.%,8-%'(;(*&-'%
(.2%:(<-'%)(&2f%(.2%,8-%91.,*&5/,&1.%10%,8-%$(7&;6%L/*2-.'%#>/(;&?
D(,&1.%$/.2%e)(6(5;-%(,%(%*(,-%10%P@R%h%1.%<*1''%:(<-'%(.2%'(;(*&-'f@%

%

G377#-*%(0'
'
J%,1)%7(*<&.(;% ,(=%*(,-%10%3Rh%1.%&.917-%'81/;2%5-% &7);-7-.,-2%

AUSTRIA 
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!

&.%(22&,&1.%,1%,8-%91*)1*(,-%,(=%*(,-%10%3Rh@%J.%(../(;%-=-7),&1.%
10%!%I3@444%)-*%0(7&;6%7-75-*%</(*(.,--'%.1%2&'(2+(.,(<-%01*%&.2&?
+&2/(;'%:&,8%;-''%&.917-@%A(=%*-;&-0%01*%7&22;-%&.917-%0(7&;&-'%9*-?
(,-'%<*1:,8%(.2%&.9-.,&+-'%01*%,1)%-=-9/,&+-'%,1%',(6o*-,/*.%,1%J/'?
,*&(%:1/;2% &.9*-('-%J/',*&(p'% ,(=% *-+-./-'@%J/',*&(p'% *(,&1%10%)/5;&9%
2-5,%,1%GQF%7/',%5-%7(*E-2%21:.%,1%(,%;-(',%OMh%&.%1*2-*%,1%*-?
7(&.%917)-,&,&+-@%A8&'%9(.%5-%(98&-+-2%56%7-(.'%10%*-01*7'%10%,8-%
)/5;&9%'-9,1*%]%-@<@%(27&.&',*(,&1.B%,8-%)-.'&1.%(.2%,8-%8-(;,8%9(*-%
'6',-7%??%('%:-;;%('%56%,(=%9/,'@%%
%
J22&,&1.(;;6B%<-1<*()8&9% ;19(,&1.B% '(0-,6%(.2%*-')-9,% 01*% ,8-% */;-%10%
;(:% 7(E-% J/',*&(% (.% (,,*(9,&+-% 5/'&.-''% ;19(,&1.@% F*171,&.<% J/'?
,*&(p'%$1/.2(,&1.%;(:%(5*1(2%:&;;%(,,*(9,%5/'&.-''%(.2%9()&,(;@%%
%
A8-%E-6%-;-7-.,%10%(%'/99-''0/;%F*&+(,',&0,/.<%&'%,8(,%&,%&'%-',(5;&'8-2%
&.%(%91/.,*6%:&,8%(%8&<8%2-<*--%10%-=,-*.(;%(.2%&.,-*.(;%'-9/*&,6%:&,8%
(% )*1+-.% ,*(9E% *-91*2% 10% 0(&*% (.2% ',(5;-% k/*&'2&9,&1.@%Z8&;-% ,8-% ,(=%
(')-9,'% (*-% /.21/5,-2;6% +-*6% &7)1*,(.,B% ,8-'-% 5-917-% '-91.2(*6%
:8-.% 917)(*-2% ,1% ,8-% )*&7(*6% 15k-9,&+-@%J/',*&(B% 5-&.<% (% 91/.,*6%
:&,8%(%;1.<%,*(2&,&1.%*-<(*2&.<%&.,-*.(;%(.2%-=,-*.(;%'-9/*&,6%(.2%(.%
1/,',(.2&.<% k/2&9&(;% '6',-7B% &'% :-;;% ->/&))-2% ,1% '-*+-% (% )1,-.,&(;%
G*(.,1*n'% .--2'@% !,'%7-75-*'8&)% &.% ,8-% #/*1)-(.%X.&1.% j% /.;&E-%
U&-98,-.',-&.%(.2%W:&,D-*;(.2%j%7(E-%J/',*&(%(%)*-0-**-2%9(.2&2(,-%
01*% ,8-% ;19(,&1.% 10% F*&+(,',&0,/.<-.% ('% :-% 91.'&2-*% ,8-% #/*1)-(.%
X.&1.%('%1.-%10%,8-%0/,/*-%-91.17&9%(.2%)1;&,&9(;%',*1.<81;2'%&.%,8-%
:1*;2@%

%

G=#:%+6'$#=($*1'R;#'23-*$%+0'A(30F+*%(0a'*;#'23-*$%+0'L$%"+*P
-*%)*3071'+0'+**$+:*%"#'+6*#$0+*%"#'*('R$3-*-'+0F'A(30F+*%(0-'

%
A8-% J/',*&(.% F*&+(,',&0,/.<% &'% (% /.&>/-% &.',&,/,&1.% -.21:-2% :&,8%

AUSTRIA 
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!

')-9&(;% 0-(,/*-'%:8&98% 2&',&.</&'8% &,% 0*17% 01/.2(,&1.'% &.%U&-98,-.?
',-&.% (.2% W:&,D-*;(.2% 1*% ,*/','% &.% ,8-% X.&,-2% Y&.<217B% XWJ% -,9@%
A8-%)/*)1'-%10%(;;%10%,8-'-%&.',&,/,&1.'%&'%5('&9(;;6%,8-%'(7-C%A1%9*-?
(,-% (% ;-<(;% 0*(7-:1*E% 01*%)*-'-*+(,&1.%10% 0(7&;6%:-(;,8%(.2%91.'-?
>/-.,;6%(+1&2%,8-%');&,,&.<?/)%10%0(7&;6%)*1)-*,6B%('%:-;;%('%,1%1),&?
7&D-%,8-%,(=%'&,/(,&1.%-')-9&(;;6%*-<(*2&.<%&.8-*&,(.9-%(.2%<&0,%,(=-'%
:8-.%)(''-2%,1%,8-%.-=,%<-.-*(,&1.@%%
%
$(7&;6% '&,/(,&1.'%(.2%91.9-*.'%(*-% (;71',% (;:(6'%/.&>/-%(.2%917?
);-=B%(.2%*->/&*-%')-9&(;%(,,-.,&1.@%A8-*-%(*-%5('&9(;;6% ,:1% ,6)-'%10%
01/.2(,&1.'%&.%J/',*&(C%A8-%F*&+(,',&0,/.<%(.2%98(*&,(5;-%01/.2(,&1.@%
A6)&9(;;6B%98(*&,(5;-%01/.2(,&1.'%)*-+(&;-2%&.%,8-%)(',%:8&;-%*;#'L$%P
"+*-*%)*307';+-'7+%0#F'*$#/#0F(3-'%/=($*+0:#'F3$%07'*;#'=+-*'
.#+$-@%%
%
J%F*&+(,',&0,/.<% &'% (% ;-<(;% -.,&,6B% ,8-% &.,-*.(;%1*<(.&D(,&1.%(.2%)/*?
)1'-%10%:8&98%&'%;(*<-;6%2-,-*7&.-2%56%,8-%<*(.,1*B%:81%21.(,-'%,8-%
(''-,'%.-9-''(*6%,1%(98&-+-%,8-%15k-9,%10%,8-%F*&+(,',&0,/.<@%A8-%F*&?
+(,',&0,/.<%&'%51/.2%,1%-=-9/,-%,8-%&.,-.,&1.'%10%,8-%<*(.,1*%('%219/?
7-.,-2%&.%,8-%2-9;(*(,&1.%10%-',(5;&'87-.,%e2--2f@%
%
A8-%F*&+(,',&0,/.<%21-'%.1,%8(+-%)*1)*&-,1*'%5/,%5-.-0&9&(*&-'@%!,%8('%
&,'% ;-<(;%217&9&;-% &.%J/',*&(% (.2% &'% -.,-*-2% &.% ,8-%)/5;&9% *-<&',-*%10%
0&*7'@%V-&,8-*%,8-%-',(5;&'87-.,%10%(%F*&+(,',&0,/.<%.1*%&,'%)*(9,&9-'%
(*-%81:-+-*%'/5k-9,%,1%'/)-*+&'&1.%56%)/5;&9%(/,81*&,&-'@%%
A8-%01;;1:&.<%-;-7-.,'%(*-%*->/&*-2%,1%01/.2%(%F*&+(,',&0,/.<C%
%
(f% G*(.,1*%
5f% L-.-0&9&(*&-'%%
9f% Q-9;(*(,&1.%10%#',(5;&'87-.,%
2f% A6)-%10%L/'&.-''%
-f% L1(*2%10%A*/',--'%
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0f% J2+&'1*6%L1(*2%
<f% W/)-*+&'1*6%L1(*2%e&0%.-9-''(*6f%
8f% N-*,&0&-2%F/5;&9%J991/.,(.,%%
%

J% F*&+(,',&0,/.<% 9(.% 5-% 2&''1;+-2% &0% ,8-% ,-*7% 10% ,8-% F*&+(,',&0,/.<%
-=)&*-'B% 5(.E*/),96B% /.(.&71/'%2-9&'&1.%10% ,8-%L1(*2%10%A*/',--'B%
*-+19(,&1.%56%,8-%G*(.,1*B%&0%)*1+&'&1.%8('%5--.%7(2-%&.%,8-%Q-9;(?
*(,&1.% 10% #',(5;&'87-.,% 10% 0/;0&;;7-.,% 10% ,8-% (&7'% 10% ,8-% F*&+(,?
',&0,/.<B%1*%&0%&,%&'%.1%;1.<-*%)1''&5;-%,1%(98&-+-%,8-%'(7-@%A8-%2&''1?
;/,&1.%10%(%F*&+(,',&0,/.<%&'%-00-9,&+-%/)1.%&,'%-.,*6%&.%,8-%*-<&',-*%10%
0&*7'@%J0,-*%'(,&'0(9,&1.%10%,8-%9;(&7'%10%9*-2&,1*'B%,8-%*-7(&.&.<%('?
'-,'% 10% (% F*&+(,',&0,/.<% (*-% 2&',*&5/,-2% ,1% ,8-% 0&.(;% L-.-0&9&(*6% 1*%
L-.-0&9&(*&-'@%

%

R+,'2-=#:*-%

#',(5;&'8&.<%(%F*&+(,',&0,/.<C%N1.,*&5/,&1.'%7(2-%56%(%G*(.,1*%,1%(%
F*&+(,',&0,/.<% (*-% ,(=-2% (,% (% 0;(,% *(,-% 10% Rh@% % N1.,*&5/,&1.'% &.% ,8-%
01*7%10%*-(;%-',(,-%(*-%'/5k-9,%,1%(.%(22&,&1.(;%*-(;%-',(,-%,*(.'0-*%,(=%
10% OBR% )-*9-.,% 9(;9/;(,-2% 1.% ,8-% 5('&'% 10% ,8-% ,*-5;-% ,(=(5;-% +(;/-%
e#&.8-&,':-*,f@%A8-%*-2/9-2%0(+1*(5;-%R%)-*9-.,%,(=%*(,-% &'%(;'1%()?
);&-2%,1%;(,-*%91.,*&5/,&1.'%,1%,8-%F*&+(,',&0,/.<%7(2-%56%,8-%G*(.?
,1*% e'1?9(;;-2?'/5'->/-.,% 91.,*&5/,&1.'fB% 5/,% .1,% ,1% '/));-7-.,(*6%
91.,*&5/,&1.'%7(2-%56%1,8-*%)-*'1.'%:81%:-*-%.1,%&.&,&(;%G*(.,1*'@%
!,%7(6% ,8-*-01*-% 5-% (2+&'(5;-% ,1% 8(+-% (;'1% 1,8-*%G*(.,1*'% -@<@% ,8-%
G*(.,1*n'%98&;2*-.%,1%(9,%('%G*(.,1*'%:&,8%(%7&.&7/7%(71/.,@%
%
A(=-'%1.% &.917-%(.2%9()&,(;% <(&.C%A8-%F*&+(,',&0,/.<%7/',%)*-)(*-%
(../(;% 0&.(.9&(;% ',(,-7-.,'%)/*'/(.,% ,1%9177-*9&(;% ;(:@%J.%(../(;%
(/2&,%56%(%98(*,-*-2%)/5;&9%(991/.,(.,%&'%7(.2(,1*6@%A8-%*-</;(*%*(,-%
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!

10% 91*)1*(,-% ,(=% 10% 3Rh%:&;;% /'/(;;6% 1.;6% ());6% ,1% &.917-%2-*&+-2%
0*17%*-.,(;%1*%;-('&.<B%&.917-%-(*.-2%('%;&7&,-2%)(*,.-*%&.%(%)(*,.-*?
'8&)% 1*% &.917-% 0*17% (<*&9/;,/*-% (.2% 01*-',*6% :8&98% ,8-% F*&+(,?
',&0,/.<% &'% -=9-),&1.(;;6%)-*7&,,-2% ,1% 91.2/9,@% $1*% &.,-*-',% &.917-%
e51.2'B% 2-)1'&,'f% (.2% 9()&,(;% <(&.'% (% ')-9&(;% *(,-% 10% I3BRh%
ecr:&'98-.',-/-*df% 8('% ,1% 5-% *-,(&.-2% (.2% 9(.% 5-% 98(*<-2% (<(&.',%
,(=-'%1.%2&',*&5/,&1.'%,1%5-.-0&9&(*&-'@%J;;%1,8-*%,6)-'%10%&.917-%(*-%
-=-7),% 0*17% (.6% ,(=% /.,&;% 2&',*&5/,-2% ,1% ,8-% L-.-0&9&(*&-'@% !.% )(*?
,&9/;(*B%-(*.&.<'%:8&98%:1/;2%1,8-*:&'-%5-%'/5k-9,%,1%9()&,(;%6&-;2%,(=%
e2&+&2-.2%&.917-B%&0%8-;2%71*-%,8(.%OSR%2(6'f%(*-%-=-7),%0*17%51,8%
91*)1*(,-%(.2%9()&,(;%6&-;2%,(=-'@%
%
Q&',*&5/,&1.'%0*17%'$()%*&*(+*,-."-%(*-%91.'&2-*-2%('%(%L-.-0&9&(*6n'%1*%
0&.(;% L-.-0&9&(*6n'% -(*.&.<'% 1.% 9()&,(;% (.2% (*-% ,*-(,-2% &.% ,8-% '(7-%
:(6%('%2-9;(*-2%2&+&2-.2%)(67-.,'%56%&.91*)1*(,-2%0&*7'@%
%
Q&',*&5/,&1.'%,1%L-.-0&9&(*&-'%*-'&2-.,%&.%J/',*&(%(*-%9;(''&0&-2%('%&.?
917-% 0*17%9()&,(;% (.2%(*-% '/5k-9,% ,1% &.917-% ,(=%(,% (% *(,-%10%3Rh@%
A(=(,&1.% 10% L-.-0&9&(*&-'% *-'&2-.,% &.% 1,8-*% 91/.,*&-'% 2-)-.2'% 1.%
,8-&*%.(,&1.(;%,(=%;(:'%(.2%,8-%21/5;-%,(=(,&1.%,*-(,6%());&9(5;-@%X.?
2-*% ,8-%^#NQ%a12-;%A*-(,6B% 2&',*&5/,&1.'% ,1%L-.-0&9&(*&-'% '81/;2%
*(,8-*%5-%>/(;&0&-2%('%1,8-*%'1/*9-%&.917-%,8(.%('%2&+&2-.2%&.917-@%
!.%,8(,%9('-B%71',%,*-(,&-'%:1/;2%.1,%)*1+&2-%01*%J/',*&(.%:&,881;2?
&.<%,(=%5-&.<%;-+&-2@%%

%

%
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!,%:1/;2%5-%2&00&9/;,%,1%(*</-%,8(,%344T%:('%(%
<112%6-(*%&.%,-*7'%10%,8-%,(=%'&,/(,&1.%&.%L-;?
<&/7@%$&</*-'%'81:%,8(,%*;#'+%/'()' $#F3:%07'
*;#' *+,' >3$F#0'&+-' 0(*' +:;%#"#FB%:&,8%,8-%
)*110%5-&.<%,8(,%,8-%*-01*7'%)/,%&.%);(9-%91',%
,8-%W,(,-%.1,8&.<@%
%

A8-%Q1&.<% L/'&.-''% '/*+-6% )*12/9-2% 56% ,8-%
Z1*;2%L(.E%*(.E'%L-;<&/7%&.%IM,8%)1'&,&1.%&.%
,-*7'%10%,8-%-('-%10%21&.<%5/'&.-''@%J;'1B%(9?
91*2&.<% ,1%(% '/*+-6%)*12/9-2%56% ,8-%)/5;&'8?
&.<%81/'-%YUXZ#"%&.%344TB%1+-*%RKh%10%,(=%
)*10-''&1.(;'%5-;&-+-%&,%&'%5-917&.<%2&00&9/;,%,1%
,*(9E%,8-%-+1;/,&1.%10%,(=%;(:B%:8&98%&'%0(;;&.<%
)*-6%,1%(.%-+-*?&.9*-('&.<%./75-*%10%*/;-'%10%
-+-*6%E&.2@%J,%,8-%'(7-%,&7-B%5#67%3/' $+0@-'
(06.' ^*;' %0' *#$/-' ()' &;(' $#736+*#-' *;#'
:$#+*%(0'()'>3-%0#--#-'*;#'6#+-*b''
%

J;;% 10% :8&98% 7-(.'% ,8(,% &,% &'% -('6% 01*% 5/'&?
.-''-'%,1%917-%&.,1%5-&.<%&.%L-;<&/7B%5/,%,8-6%
,8-.%',*/<<;-%,1%<*1:%(.2B%10,-.B%,1%'/*+&+-@%

J.% -=);(.(,&1.% 01*% ,8&'% /.01*,/.(,-% &.91.'&'?
,-.96% 917-'% 0*17% ,8-% 0(9,% ,8(,B% (991*2&.<% ,1%
+(*&1/'% *-)1*,'B%L-;<&/7% &'% $+0@#F' M0F4' ]$F'
($'^*;'+/(07'*;#'/(-*';#+"%6.'*+,#F':(30P
*$%#-' %0' *;#' &($6FT' A8&'% &'% 2/-% ,1% ,8-% 8&<8%
;-+-;%10%,(=(,&1.%01*%,8-%/))-*%,(=%5*(9E-,%(.2%
,8-%+-*6%;1:%,8*-'81;2%1.%,8-%,(=%';&2&.<%'9(;-%

5#67%+0''*+,#-'%0'MNNO'
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*-(98% R4h% 0*17%!O3BTS4% j% :&,8% 7(.2(,1*6% ,(=% ;-+&-'% &.% L-;<&/7%
*-)*-'-.,&.<%PS@3h%10%GQFf%j%:8&98%',*&E-'%2&*-9,;6%(,%(+-*(<-%-(*.?
&.<'@%\1:-+-*B%&.%&,'%',(,-7-.,%&''/-2%1.%34,8%a(*98%344TB%,8-%<1+?
-*.7-.,%8-*(;2-2%(%*&'-%&.%)/*98('&.<%)1:-*B%(.%&.9*-('-%&.%,8-%-(*.?
&.<'%5*(9E-,% -=-7),%10% ,(=% e:8&98% &'% 2/-% ,1% *&'-%1+-*% ,&7-% 0*17%!%
SBP44% ,1%!TBP44% (.2% :8&98B% (991*2&.<% ,1% ,8-%a&.&',-*% 10% $&.(.9-B%
'81/;2%9*-(,-% (%c<(&.% 01*% ,(=)(6-*'d% &.% ,8-% *-<&1.%10%O% ,1%P%5&;;&1.%
#X"fB% (% *&'-% &.% 0&=-2% -=)-.'-'% 01*% )*10-''&1.(;'% eE.1:.% ('%
ck15E1*,&.<df%(.2%,8-%0&<8,%(<(&.',%,(=%0*(/2%j%(%)1&.,%,8(,%,8-%<1+?
-*.7-.,%(<(&.%-7)8('&'-2% &.% &,'%',(,-7-.,%1.%<-.-*(;%)1;&96% &''/-2%
1.%IP,8%^9,15-*%344T@%
%

\-.9-%,8-*-%&'%(%'&<.&0&9(.,%2&'9*-)(.96%5-,:--.%,8-%',(,-7-.,'%)/,%
1/,%56%,8-%<1+-*.7-.,%(.2%:8(,%<1-'%1.%&.%*-(;&,6%j%(;;%,8-%71*-%'1%
<&+-.% ,8(,B% &.%(22&,&1.% ,1% ,8-% ,*(2&,&1.(;%)1;&96%1.% ,(=(,&1.%(.2% ,8-%
9/**-.,%9*&'&'B%9-*,(&.%',*/9,/*(;%)*15;-7'%*-7(&.% e;&E-% ,8-% 0(9,% ,8(,B%
(991*2&.<%,1%,8-%J/2&,%^00&9-B%1.;6%!OM4%7&;;&1.B%1/,%10%,8-%!3R%5&;?
;&1.%10%gJA%*-+-./-%',(,-2%&.%,8-%344T%5/2<-,B%(*-%-00-9,&+-;6%(+(&;?
(5;-% ,1% 0/.2% ,8-%$-2-*(;% W,(,-n'% 1:.% -=)-.2&,/*-f@%J'% (% *-'/;,B% ,8-%
W,(,-%&'%91.',(.,;6%'81*,%10%71.-6B%:8&98%7(E-'%'/5',(.,&(;%,(=%9/,'%
&7)1''&5;-% j% (,% ;-(',% .1,% (<(&.',% ,8-% 9/**-.,% -91.17&9% (.2% &.',&,/?
,&1.(;%5(9E<*1/.2@%V-+-*,8-;-''B%&,%:('%)1''&5;-%,1%,(E-%'17-%&.,-*?
-',&.<%7-('/*-'% ,8(,% 9(7-% &.,1% -00-9,% &.% 344T% j%7-('/*-'% ,8(,% :-%
&.,-.2%,1%'-,%1/,%&.%2&(<*(77(,&9%01*7%5-;1:@%

%
R;#'0#&'-.-*#/')($':(=.$%7;*')##-'+0F'$#6+*#F'$%7;*-''

%

A8&'%&'%(.%&7)1*,(.,%.-:%;(:%eJ9,%10%IS,8%l/;6%344TB%L@^@l@%O4,8%l/;6%
344TfB%:8&98%());&-'%*-,*1(9,&+-;6%0*17%I',%l(./(*6%344T@%
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X.,&;%.1:B%-(*.&.<'%0*17%91)6*&<8,%0--'%(.2%*-;(,-2%*&<8,'%91/;2%5-%
,(=-2%&.%(%./75-*%10%2&00-*-.,%:(6'%e)*10-''&1.(;% &.917-B%7&'9-;;(?
.-1/'%-(*.&.<'%1*%-(*.&.<'%0*17%,8-%91.9-''&1.%10%71+-(5;-%)*1)?
-*,6f@%A8&'%9*-(,-2%/.9-*,(&.,6%(.2%91.0/'&1.%j%(;;% ,8-%71*-% '1%5-?
9(/'-%2-)-.2&.<%1.%,8-%'6',-7%/'-2B%,8-%*(,-%10%,(=(,&1.%:('%2&00-*?
-.,@%
%
L6% &.'-*,&.<% (% .-:% (*,&9;-% IKB% sIB% RtB% &.,1% ,(=% 9*-2&,'% 1.% *-'-(*98%
eN@!@"@fB% ,8-%J9,%10%IS,8% l/;6%9(,-<1*&'-'%-(*.&.<'% ,8(,%c*-'/;,% 0*17%
,8-% (''&<.&.<%1*% 91.9-''&1.%10% 91)6*&<8,% 0--'% (.2% *-;(,-2% *&<8,'B% ('%
:-;;%('% ,8-%',(,/,1*6%(.2%7(.2(,1*6% ;&9-.9-'%91+-*-2%56%,8-%J9,%10%
O4,8% l/.-% IMMP% *-;(,&.<% ,1% 91)6*&<8,% 0--'% (.2% *-;(,-2% *&<8,'B% 1*% 56%
->/&+(;-.,% )*1+&'&1.'% &.% 01*-&<.% ;(:d% :&,8% 9()&,(;% &.917-B% '1% ,8(,%
,8-'-%-(*.&.<'%(*-%,(=-2%('%01;;1:'C%
%
?% &0%-(*.&.<'%(*-%.1,%(;;19(,-2%,1%,8-%5-.-0&9&(*6n'%)*10-''&1.(;%5/'&?
.-''C% (.% (2+(.9-% ;-+6% (,% '1/*9-% 10% IRh% e(*,&9;-% 3SIB% )(*(@% I%N@!@"@%
nM3f%:&;;%5-%*-,(&.-2i%,8&'%7-(.'%,8(,%,8-'-%-(*.&.<'%:&;;%.1,%5-%'/5?
k-9,%,1%(.6%,(=(,&1.@%
%
?%&0%-(*.&.<'%(*-%(;;19(,-2%,1%,8-%-=-*9&'-%10%,8-%5-.-0&9&(*6n'%)*10-'?
'&1.(;%5/'&.-''B%,8-6%:&;;%5-%,(=-2%('%)*10-''&1.(;%-(*.&.<'%1.%91.2&?
,&1.% ,8(,% ,8&'% >/(;&0&9(,&1.% ('%)*10-''&1.(;% -(*.&.<'B% (.2% (.6% '/5'-?
>/-.,% ,(=(,&1.B%:&;;%1.;6%());6% ,1% ,8(,%)(*,%10% ,8-%-(*.&.<'% ,8(,% -=?
9--2%(.%(71/.,%10%!OKB444B%e!PMBST4%01*%,8-%344M%,(=%6-(*f@%\-.9-B%
,8-*-%:&;;%5-%(%2/(;%'6',-7%&.%);(9-B%,8-%;-<(;%(99/*(96%10%:8&98%()?
)-(*'%21/5,0/;B%:&,8% ,8-%'(7-%-(*.&.<'%5-&.<%2-(;,%:&,8%2&00-*-.,;6B%
2-)-.2&.<%1.%:8-,8-*%1*%.1,%,8-6%-=9--2%,8-%9-&;&.<%10%!OKB444%'-,%
56%;(:@%
%
?%!I4B444?34B444% e!3SBR44% 01*% ,8-% 344M% ,(=% 6-(*fC% 3RhB% &0% ,8-6% (*-%
91)6*&<8,%0--'@%
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R+,+>6#' >+-#' j%A8-%"16(;%Q-9*--%01*%&7);-7-.,&.<%N!"%nM3%)*1?
+&2-'% 01*% ,8-%1),&1.% ,1%2-2/9,% (% 0&=-2%(71/.,% 01*%1+-*8-(2'% 0*17%
,8-%,(=(5;-%5('-B%9(;9/;(,-2%('%01;;1:'C%
?%!4%,1%!I4B444%e!IOB3R4%01*%,8-%344M%,(=%6-(*fC%R4h%
%
A1% (+1&2% '17-% )-1);-% 5-&.<% (5;-% ,1% 5-.-0&,% 0*17% 2-2/9,&1.'% 01*%
1+-*8-(2'%,8(,%(*-%,11%;(*<-B%,8-%,(=%2-)(*,7-.,%8('%(..1/.9-2%,8(,%
&,%:&;;%98-9E%,8-%917)1'&,&1.%10%,8-%&.917-%10%,(=)(6-*'%5-.-0&,&.<%
0*17% ,8-'-%7-('/*-'@%\1:-+-*B% )/*'/(.,% ,1% (*,&9;-% OIO%N@!@"@% nM3B%
,8-*-% &'%.1%15;&<(,&1.% ,1%2-9;(*-%-(*.&.<'% ,8(,%(*-%'/5k-9,% ,1%(.%(2?
+(.9-%;-+6%(,%'1/*9-@%L/,B% &.%,8-%-+-.,%10%(.%&.')-9,&1.B%,8-%,(=%2-?
)(*,7-.,%9(.%*->/-',%(%,(=%'/*98(*<-%&0%,8-%;-+6%2-2/9,-2%(,%'1/*9-%&'%
91.'&2-*-2%,1%5-%&.'/00&9&-.,B%-+-.%,81/<8%;-<(;%,-=,'%,(;E%(51/,%2-?
2/9,&.<%(%;-+6B%(.2%.1,%(%'/00&9&-.,%;-+6H%
'

L#$-(0-'&;('0##F'*('=+.'*;#'6#".1'*-'&2-.,'%&.%,8-%Y&.<217B%*-'&?
2-.,%917)(.&-'B%(''19&(,&1.'B%&.',&,/,&1.'B%-',(5;&'87-.,'%(.2%512&-'%
10%(.6%E&.2B%(.2%;-<(;%-.,&,&-'%'/5k-9,%,1%917)(.6%,(=B%('%:-;;%('%.1.?

*-'&2-.,%,(=)(6-*'@%

%

G.-*#/'()'>#0#)%*-'6%0@#F'*('$#-36*-''
%
L*1/<8,%&.,1%5-&.<%56%N1;;-9,&+-%U(51/*%J<*--7-.,%.t%SM4%(.2%,8-%
J9,% 10% 3I',% Q-9-75-*% 344K% eJ9,% 10% 3I',% Q-9-75-*% 344KB% L@^@l@%
OI',%Q-9-75-*% 344Kf% *-;(,&+-% ,1% ,8-% &7);-7-.,(,&1.% 10% ,8-% 344K?
344T% &.,-*?)*10-''&1.(;% (<*--7-.,B% -7);16-*'% 9(.% )(6% :1*E-*'% (.%
&.2-=(5;-%7(=&7/7%51./'%10%!3B344%:&,81/,%,8&'%51./'%5-&.<%,(=-2%
('%)(*,%10% ,8-%5-.-0&9&(*6n'%)-*'1.(;% &.917-%,(=%(.2%:&,81/,% &.9/*?
*&.<%(%2-2/9,&1.%01*%'19&(;%'-9/*&,6%91.,*&5/,&1.'@%
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$1*% ,8&'% ,(=% '6',-7% ,1% 5-% ());&-2B% ,8-% 01;;1:&.<% e',*&.<-.,f% 91.2&?
,&1.'%7/',%5-%7-,C%
%
+T'A8&'%'6',-7%&'%*-',*&9,-2%,1%-7);16-*'%(.2%:1*E-*'%:81%917-%/.?

2-*%,8-%'91)-%10%,8-%J9,%10%R,8%Q-9-75-*%IMST%1.%91;;-9,&+-%;(51*%
(<*--7-.,'%(.2%k1&.,%*-)*-'-.,(,&1.%9177&,,--'B%5/,%-=9;/2-'%917?
)(.6%2&*-9,1*'%:1*E&.<%/.2-*%,8-%'6',-7%10%'-;0?-7);16-2%:1*E-*'@%

>T' A8-%51./'% ,8/'%2-0&.-2%56% ,8-%J9,% ('%c.1.?*-9/**-.,% ;&.E-2% ,1%
*-'/;,'d%7/',%F#=#0F'(0' *;#' +:;%#"#/#0*' ()' +' :(66#:*%"#' *+$7#*'
$#6+*%07'*('*;#':(/=+0.'($'+'7$(3='()'&($@#$-'+0F'*;#'+66(:+P
*%(0'/3-*'+6-('>#'/+F#'*('+'7$(3='()'&($@#$-T'
%
:T'A8-%,(*<-,'%7/',%5-%9;-(*%(.2%*-(;%e(.2%(5;-%,1%5-%98-9E-2%1+-*%(%
7&.&7/7%)-*&12%10%O%71.,8'%,8(,%7(6%5-<&.B%(,%,8-%-(*;&-',B%1.%I',%
l(./(*6%344TfC% ,8-*-% &'%.1%>/-',&1.%8-*-%10%2&'</&'&.<%(%51./'%)(6?
7-.,% 7(2-% ,1% 9;(&7% ,8(,% (% .1.?-=&',-.,% 1*% +(</-% ,(*<-,% 8('% 5--.%
(98&-+-2% (.2o1*% ,8-% (98&-+-7-.,% 10% :8&98% ;-(+-'% .1% *117% 01*%
21/5,@%^,8-*:&'-%,8-%'6',-7%&'%,(&.,-2%5-9(/'-%&,%'7(9E'%10%0*(/2%1*%
)*-,-.9-@%%
%

FT'A8-%-=9;/'&1.%0*17%'19&(;%'-9/*&,6%91.,*&5/,&1.'%1.;6%917-'%&.,1%

-00-9,% :8-.% (% 9-&;&.<% 10%!3B344% &'% *-(98-2% c)-*% 9(;-.2(*% 6-(*B% )-*%
:1*E-*B%(,%-(98%-7);16-*%,8(,%-7);16'%,8(,%)-*'1.dC%8-.9-B%&.%,-*7'%
10%'19&(;% '-9/*&,6% ;(:B%(%:1*E-*%7(6%9175&.-%'-+-*(;%51./'-'% &0%8-%

8('%71*-%,8(.%1.-%-7);16-*i%1.%,8-%1,8-*%8(.2B%1.%(%,(=(,&1.%;-+-;B%
,8-%'&,/(,&1.%&'%,(E-.%1+-*(;;%&.%'/98%(%:(6%,8(,%&0%,8-%51./'%-=9--2'%

!3B344B%,8-%-=9-''%(71/.,%:&;;%5-%'/5k-9,%,1%,(=@%
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#T'A8-%)1''&5;-%&.',&,/,&1.%10%(%'6',-7%10%51./'-'%7(6%.1,%5-%/'-2%
,1%*-);(9-%(.6%-;-7-.,%10%,8-%-=&',&.<%*-7/.-*(,&1.@%\1:-+-*B%&,%9(.%
*-);(9-%(.%-=&',&.<%'6',-7%10%(;;19(,&.<%5-.-0&,'% ;&.E-2% ,1% ,8-%917?

)(.6n'%*-'/;,'@%

'
)T' F*1+&2-2%,8-%')-9&(;%OOh%-7);16-*%91.,*&5/,&1.%(,%'1/*9-%,1%'1?
9&(;%'-9/*&,6%&'%)(&2%,1%,8-%^VWWo"WrB%1.%,8-%1.-%8(.2B%,8-%51./'%
:&;;% .1,% 5-% '/5k-9,% ,1% )-*'1.(;% &.917-% ,(=% &.% ,-*7'%10% ,8-%:1*E-*%
e(*,@%OTBsIB%)(*(@%IB%3Pt%N@!@"@% uM3f%%(.2B%1.%,8-%1,8-*B%51,8%,8-%-7?
);16-*% 91.,*&5/,&1.% ,1% '19&(;% '-9/*&,6% (.2% ,8-% 51./'% &,'-;0% )(&2% (*-%
2-2/9,&5;-%&.%,-*7'%10%,8-%917)(.6B%,8&'%7(E-'%*;%-' -.-*#/'+**$+:P
*%"#')($':(/=+0%#-4'=+$*%:36+$6.'*;(-#'*;+*'#/=6(.'+'6+$7#'03/P
>#$'()'&($@#$-T'
'
'
2/#0F/#0*'*('*;#'5#67%+0PA$#0:;'=$#"#0*+*%"#'+7$##/#0*'(0'

F(3>6#P*+,+*%(0'$#6+*%07'*(':$(--P>($F#$'&($@#$-'
%
J.% (7-.27-.,% ,1% ,8-% )*-+-.,(,&+-% (<*--7-.,% 1.% 21/5;-?,(=(,&1.%
5-,:--.% L-;<&/7% (.2% $*(.9-B% 2(,&.<% 0*17% I4,8% a(*98% IMSPB% :('%
'&<.-2%56%,8-%a&.&',-*'%10%$&.(.9-%01*%L-;<&/7%(.2%$*(.9-%1.%I3,8%
Q-9-75-*%344TB%-=(9,;6%1.-%6-(*%,1%,8-%2(6%(0,-*%,8-%'&<.(,/*-%10%,8-%
)*-+&1/'% (<*--7-.,% e91.,*(*6% ,1% ,8-% 712-;% -',(5;&'8-2% 56% ,8-%
^#NQ@fB%:8&98%8('%.-+-*%5--.%(<*--2%1.%/.(.&71/';6@%A8-%&7)1*?
,(.9-%10% ,8-% &''/-%(,% ',(E-%9(.%5-% '--.%71*-%9;-(*;6%:8-.%:-%91.?
'&2-*%,8(,%,8-*-%:-*-%]]4NNN'A$#0:;':$(--P>($F#$'&($@#$-'%0'MNNc'
(.2% ,8(,% ,8-% ,(=%2-)(*,7-.,% -+(;/(,-'% ,8-% ,1,(;% ,(=% &.+1;+-2% (,%5-?
,:--.%3M%(.2%SR%7&;;&1.%#X"@%
A8&'%.-:%(<*--7-.,B%:8&98%'(,&'0&-'%,8-%L-;<&(.%<1+-*.7-.,%5-9(/'-%
&,%=3*-'+0'#0F'*('+'-.-*#/':(0-%F#$#F'*('>#'F%-:$%/%0+*($.'+0F'
;+6*-'*;#'%0:#--+0*'6(--'()'*+,'$#:#%=*-B%%7(&.,(&.'%,8-%)*&.9&);-%%
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,8(,%*-'&2-.,'%10%L-;<&(.%7/.&9&)(;&,&-'%:1*E&.<%(5*1(2%91.,*&5/,-%,1%
,8-%0/.2&.<%10% ;19(;%<112'%(.2%'-*+&9-'%56%)(6&.<%(.%(22&,&1.(;% ,(=%
9(;9/;(,-2%1.%(.%&7(<&.(*6%,(=%)(&2%&.%L-;<&/7%(.2%2-')&,-%,8-%0(9,%

,8(,%,8-6%21%.1,%)(6%(.6%,(=%&.%L-;<&/7@%

%
A8&'% (<*--7-.,% :&;;% 917-% &.,1% -00-9,% 0*17% ,8-% 344M% ,(=% 6-(*%
e-(*.&.<'% 0*17%344Tf% (.2%:&;;% ());6% ,1% (;;% )*10-''&1.(;% -(*.&.<'% 10%
:1*E-*'B% *-<(*2;-''%10% ,8-&*%1*&<&.%1*% ,8-% ',(,/'%10% ,8-%:1*E-*@%A8-%
01*,8917&.<% '6',-7%9(.%5-% '/77(*&'-2%('% 01;;1:'% e(*,&9;-%3%10% ,8-%
J7-.27-.,fC%
%
$1*% *-'&2-.,'%10%L-;<&/7%:1*E&.<% &.% ,8-%$*-.98% 0*1.,&-*% D1.-B% ,8-%
,(=%'6',-7%&.%,8-&*%',(,-%10%*-'&2-.9-%eL-;<&/7f%&'%*-)-(;-2%:&,8%*-,?
*1(9,&+-%-00-9,%,1%I',%l(./(*6%344K@%A(=(,&1.%:&;;%,8-*-01*-%,(E-%);(9-%
&.%$*(.9-@%
%
$1*%*-'&2-.,'%10%$*(.9-%:1*E&.<%&.%L-;<&/7C%
%
F-*&12%344M?34IIC%,8-%9*1''?51*2-*%:1*E-*%,(=(,&1.%'6',-7%e());&-2%
&.%$*(.9-f%:&;;%());6% ,1%:1*E-*'%:81'-%'1;-%817-% &'% &.% ,8-%$*-.98%
0*1.,&-*% W/D(..-% (*-(% (.2% :81% 21% .1,% ;-(+-% ,8-% L-;<&(.% 0*1.,&-*%
D1.-%01*%71*-%,8(.%O4%2(6'%)-*%9(;-.2(*%6-(*@%
%
$*17%I',%l(./(*6%34I3C%,8-%9*1''?51*2-*%:1*E-*%,(=(,&1.%'6',-7%:&;;%
5-%7(&.,(&.-2%01*%33%6-(*'%1.;6%01*%*-'&2-.,'%10%$*(.9-%:81%5-.-0&,%

;(:0/;;6% 0*17% ,8&'% '6',-7% 1.% OI',%Q-9-75-*% 34IIi% ,8-% ./75-*% 10%
-=&,'%*-7(&.'%'-,%(,%O4@%

L6%+&*,/-%10%,8&'%(<*--7-.,B%,8-%7/.&9&)(;&,&-'%7(6%91;;-9,%(22&,&1.(;%
;19(;%,(=-'%9(;9/;(,-2%1.%,8-%)*10-''&1.(;%-(*.&.<'%10%L-;<&(.%:1*E?
-*'B%-+-.%&0%,8-6%1.;6%)(6%&.917-%,(=%&.%$*(.9-@%%
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$&.(;;6B%,8-%(7-.27-.,%)*1+&2-'%01*%,8-%)(67-.,%56%$*(.9-B%2/*&.<%
,8-%)-*&12%10%33%6-(*'%5-<&..&.<%&.%34I3B%10%(.%(71/.,%10%0&.(.9&(;%
917)-.'(,&1.%01*%,8-%;1''%10%*-+-./-%01*%L-;<&/7%*-'/;,&.<%0*17%,8-%
9*1''?51*2-*%:1*E-*%,(=(,&1.%'6',-7%01*%*-'&2-.,'%10%$*(.9-%2/*&.<%
,8&'%)-*&12@%A8-%(71/.,%10%,8&'%917)-.'(,&1.%&'%'-,%(,%!3RB444B444%
)-*%6-(*% 01*% ,8-% 0&*',% ,8*--%6-(*'%(.2%:&;;%5-% *-+&-:-2%'/5'->/-.,;6%
5('-2%1.%,8-%,1,(;%10%<*1''%'(;(*&-'%)(&2%,1%9*1''?51*2-*%:1*E-*'@%
%
!,% '81/;2% 5-% )1&.,-2% 1/,% ,8(,% &0% ,8&'% (7-.27-.,% &'% *(,&0&-2% 56% ,8-%
L-;<&(.%(.2%$*-.98%)(*;&(7-.,'%e('%&,%&.+1;+-'%,8-%712&0&9(,&1.%10%(.%
&.,-*.(,&1.(;% ,*-(,6fB% &,%:&;;% .1% ;1.<-*% 5-% )1''&5;-B% 01*% L-;<&(.% *-'&?
2-.,'% ,1% c5-917-% 9*1''?51*2-*% :1*E-*'d% 56% <1&.<% ,1% *-'&2-% &.%
$*(.9-B%0*17%I',%l(./(*6%344M@%

%

%
J,*#0-%(0'()'*+,+*%(0'=#$%(F-'

%
A8-%)*1<*(77-%;(:%10%33.2%Q-9-75-*%344T%eL-;<&(.%^00&9&(;%l1/*?
.(;%2(,-2%3M,8%Q-9-75-*%344T%j%P,8%-2@f%712&0&-'%,8-%,(=(,&1.%)-*&?
12'%56%-=,-.2&.<%,8-7%'&<.&0&9(.,;6@%
%
!,%'81/;2%5-%*-7-75-*-2%0&*',%10%(;;% ,8(,% ,8-%(71/.,%10%,(=%'81/;2%
.1*7(;;6%5-% -',(5;&'8-2%5-01*-% O4,8% l/.-%10% ,8-% 6-(*% (0,-*% ,8-%1.-%
2-'&<.(,&.<%,8-%,(=(,&1.%)-*&12@%
%
X.2-*%,8-%)*-+&1/'%'6',-7B%,8-%,(=%2-)(*,7-.,%8(2%,8-%)1:-*B%)/*?
'/(.,%,1%(*,&9;-%OOO%N@!@"@%uM3B%,1%9(**6%1/,%&.+-',&<(,&1.'%(.2%-',(5?
;&'8%,(=%'/*98(*<-'%01*%O%6-(*'@%!,%:('%(;'1%(5;-%,1%-=,-.2%,8-%)-*&12%
10%&.+-',&<(,&1.%,1%K%6-(*'%1.%91.2&,&1.%,8(,%,8-%,(=%100&9-%0(*%)%#F'
*;#'*+,=+.#$'()'+0.'%0F%:+*%(0-'()')$+3F'1.%,8-%,(=)(6-*n'%)(*,%%
%
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:&,8&.% (.% (22&,&1.(;% )-*&12% 10% 3% 6-(*'i% *;%-' =#$%(F' ;+-' 0(&' >#P
:(/#'^'.#+$-T'
'
A8-%O?6-(*%*+,+*%(0' =#$%(F%91/;2%(;'1%)*-+&1/';6%5-%-=,-.2-2%56%3%
6-(*'%&.%9('-'%10%0*(/2i%/.2-*%,8-%.-:%;(:B%*;%-'=#$%(F' %-' %0:$#+-#F'
*(' ^' .#+$-4%:8&98%5*&.<'%,8-%,1,(;%)-*&12%,1%K%6-(*'@%A8-%;(:7(E-*'%
(;'1% ,11E% ,8-% ,*1/5;-% ,1%712&06% (*,&9;-% OKS%N@!@"@% uM3% (;;1:&.<% -=?
-7),&1.%(,%,8-%*->/-',%10%,8-%,(=)(6-*@%\1:-+-*%,8-%)-*&12%(;;19(,-2%
,1% ,8-% ,(=%2-)(*,7-.,% ,1%)*19--2% (/,17(,&9(;;6%:&,8% (.% -=-7),&1.%
*-7(&.'%'-,%(,%O%6-(*'@%

'

G%/%6+$'=$("%-%(0-'0(&'+==6.')($'d2RT'
%
$&.(;;6B%:-%.1,-% ,8(,%)/*'/(.,% ,1% &,'% (*,&9;-%IMOB% ,8&'% ;(:%9(7-% &.,1%
-00-9,%1.%,8-%2(6%10%&,'%)/5;&9(,&1.%(.2%,8(,% &,%:('%)/5;&'8-2%&.%,8-%
L-;<&(.%^00&9&(;% l1/*.(;%1.%OI',%Q-9-75-*%344T% ?% P,8% -2&,&1.C% *;#'
+%/'()' *;#' 6#7%-6+*($-' %-':6#+$6.' *('#,*#0F'*;#'=#$%(F-'#,=%$%07'
(0' ]V-*'?#:#/>#$' MNNO' +0F'&;%:;'&%66' 0(&' #,=%$#' 30F#$' *;#'
#))#:*'()' *;#'0#&' 6+&'(0']V-*'?#:#/>#$'MNVN4'>(*;' )($' *;#' %0P
"#-*%7+*%(0'+0F'*;#'*+,+*%(0'%*-#6)b%
'

'
<#*#0*%(0'()'+::(30*%07'F(:3/#0*-'

%
J*,&9;-%RR%10%,8-%J9,%10%T,8%l/.-%344TB%7(E&.<%+(*&1/'%)*1+&'&1.'%e!f%

eL@^@l@%IS,8%l/.-%344TB%3.2%-2@f%',(,-'%,8(,%,8-%)-*&12%2/*&.<%:8&98%
(991/.,&.<% 219/7-.,'%7/',% 5-% E-),% &'% .1:% K% 6-(*'% e&.',-(2% 10% Rf%
0*17% I',% l(./(*6% 10% ,8-% 6-(*% 01;;1:&.<% ,8-% 6-(*% &.% :8&98% ,8-% (9?
91/.,'%:-*-%9;1'-2@%
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\-.9-%(*,&9;-%SB%)(*(<*()8%PB%10%,8-%J9,%10%IK,8%l/;6%IMKR%*-;(,&.<%,1%
,8-%(991/.,&.<%10%917)(.&-'%&'%712&0&-2B%:&,8%,8-%I4?6-(*%)-*&12%01*%
*-,(&.&.<%219/7-.,'%*-2/9-2%('%(%*-'/;,i%,8&'%)*1+&'&1.%7/',%(;'1%5-%
;&.E-2%,1%,8-%712&0&9(,&1.%10%(*,&9;-%OIR%N@!@"@%nM3%&.%:8&98%,8-%)-?
*&12%10%R%6-(*'%)*1+&2-2%01*%&.%,8&'%(*,&9;-%(;'1%*&'-'%,1%K%6-(*'@%

%

%

G+"%07-'F%$#:*%"#1'*;#'$+*#'()'&%*;;(6F%07'*+,'$%-#-'*('MN_')($'
)($#%70'$#-%F#0*-''

Z-% (*-% (:(*-% ,8(,% ,8-%N1/.9&;n'%Q&*-9,&+-% 344OoPTo#N% 2(,-2% O*2%
l/.-%344O%1.%,8-%,(=(,&1.%10%'(+&.<'%-(*.&.<'%&.%,8-%01*7%10%&.,-*-',%
)(67-.,'% &'% 2-'&<.-2% ,1% (;;1:% ,8-% ,(=(,&1.% 10% *-'&2-.,'% 0*17% 1.-%%
W,(,-%:81% *-9-&+-%-(*.&.<'%1.% ,8-&*% '(+&.<'% &.% ,8-% 01*7%10% &.,-*-',%
)(67-.,'% ,8*1/<8% (% )(6&.<% (<-.,% -',(5;&'8-2% &.% (.1,8-*% W,(,-i% 01*%
,8&'%,1%5-%)1''&5;-B%(.%-=98(.<-%10%&.01*7(,&1.%'6',-7%8('%5--.%)/,%
&.%);(9-%5-,:--.%,8-%'&<.(,1*6%91/.,*&-'%01*%,8-%)/*)1'-%10%-.(5;&.<%
,8-%,(=%(/,81*&,&-'%&.%(%)-*'1.n'%W,(,-%10%*-'&2-.9-%,1%5-%.1,&0&-2%,8(,%
1.-%10% &,'%.(,&1.(;'B%:81%&'%(% ,(=)(6-*%&.%,8(,%91/.,*6B%8('%*-9-&+-2%
&.,-*-',% 0*17% 8&'% '(+&.<'@% A($' *;(-#' :(30*$%#-' *;+*' ;+"#' 0(*'
+7$##F'*('#,:;+07#'*;#'%0)($/+*%(0'*;#.';(6F'X5#67%3/4'D3,P
#/>(3$7'+0F'23-*$%+Y4'+'&%*;;(6F%07'*+,'&+-'-#*'3='F3$%07'*;#'
=#$%(F'()'*$+0-%*%(0'(0'=+./#0*-'()'*;#'>#0#)%*-'F#+6*'&%*;'30P
F#$' *;#' ?%$#:*%"#T'\1:-+-*B%,8&'%2-2/9,&1.%10%,(=%21-'%.1,%(00-9,%
W!NJg%e/.&,%,*/','f%&.+-',&.<%;-''%,8(.%P4h%&.%'-9/*&,&-'%,8(,%<-.-*?
(,-% &.,-*-',B%1*%W!NJg%:&,8%.1%#/*1)-(.%)('')1*,B%1*% &.,-*-',%)(&2%
,1%917)(.&-'%1*B%0&.(;;6B%)(6&.<%.1%2&+&2-.2'@%
%

%
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<#F3:*%(0'%0'*;#'-*(:@'#,:;+07#'*+,'(0'-+6#-'()':+=%*+6%-+*%(0'
GC82d''

'
W&.9-%I',%l(./(*6%344TB%,8-%',19E%-=98(.<-%,(=%1.%'(;-'%10%9()&,(;&'(?
,&1.% W!NJg% 8('% 5--.% *-+&'-2% 21:.:(*2'B% 0(;;&.<% 0*17% I@Ih% ,1%
4@Rh@%\1:-+-*B%,8-%9-&;&.<%10%!KR4%)-*%,*(.'(9,&1.%&.%9()&,(;&'(,&1.%
'8(*-'%8('%5--.%7(&.,(&.-2@%J;'1B%(.61.-%'/5'9*&5&.<%,1%,8-%&''/-%10%
.-:%'-9/*&,&-'%.1%;1.<-*%8('%,1%)(6%,8-%,(=%1.%',19E%-=98(.<-%,*(.'?
(9,&1.'%.1*%,8-%,(=%1.%5-(*-*%'-9/*&,&-'@%A8&'%8('%());&-2%'&.9-%IR,8%
l/;6%344P@%
%
%

e;+*'F(#-'*;#')3*3$#';(6F')($'3-f'
'
!.%-91.17&9%,-*7'B%:-%.1,-%,8(,%,8-%5/2<-,%:('%)(''-2%1.%A8/*'2(6%
T,8%l(./(*6%344M%(.2%91.9-*.'%8(+-%(;*-(26%5-</.%(51/,%81:%&,%:('%
)1''&5;-%,1%+1,-%(%5/2<-,%5('-2%1.%,8-%(''/7),&1.%10%%(%<*1:,8%10%
I@3hB%:8-*-('% *-9-.,% 01*-9(','%)1&.,% ,1%(%.-<(,&+-%<*1:,8% &.%<*1''%
217-',&9%)*12/9,%10%7&./'%4@3h%&.%,8-%5-',?9('-%'9-.(*&1i%,8-%W-9*-?
,(*6%10%W,(,-%01*%,8-%5/2<-,%k/',&0&-2%8&7'-;0%56%'(6&.<%,8(,B%&.%^9,1?
5-*B%&,%:('%&7)1''&5;-%,1%(.,&9&)(,-%,8(,%,8-%'&,/(,&1.%:1/;2%<-,%-+-.%
:1*'-H%%

L/,% 8-% 17&,,-2% ,1%7-.,&1.% ,8-% 0(9,% ,8(,% ,8-% <1+-*.7-.,% 8('% 5--.%
/.*-(;&',&9(;;6% 1),&7&',&9@% A8-% 91.'->/-.9-B% (.6:(6B% &'% ,8(,B% (,% ,8-%
)*-'-.,%,&7-B%*;#'7("#$0/#0*';+-'+' -;($*)+66' ()'("#$'!V]'>%66%(0'
=#0-%(0-T' !,%21-'%.1,%917-%('%(%'/*)*&'-B%,8-*-01*-B%,8(,%,8-%<1+-*.?
7-.,%8('%#,*#0F#F'%*-'*+,'+0F'%0-=#:*%(0''F#+F6%0#-'56%',*-''&.<%
1.9-% (<(&.% ,8(,% &,% c:&;;% ',*-.<,8-.% (;;% 10% ,8-% ,11;'% (+(&;(5;-%
e2(,(7&.&.<B% 01*% -=(7);-B% (.2% ,8-% &7)*1+-2% -=98(.<-% 10% 2(,(f% '1%
,8(,% '/00&9&-.,;6% 0*->/-.,% 98-9E'% (*-% 9(**&-2% 1/,% 51,8% &.% ,(=?*-;(,-2%
(.2%'19&(;%(*-('d@%%
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!,%:&;;%9-*,(&.;6%8(+-%,1%0&.2%,8-%7&''&.<%71.-6%'17-:8-*-%('%&,%2&2%%
&.% 344K%:8-.%.1,:&,8',(.2&.<% ,8-% 0(9,% ,8(,% ,8-% <1+-*.7-.,n'% -',&?
7(,-'% 8(2% ,/*.-2%1/,% ,1%5-% ,11%1),&7&',&9% (.2% -+-.%:&,8% ,8-% -91?
.17&9%*-9-''&1.B%,(=%*-9-&),'%*1'-%56%R@Oh%917)(*-2%:&,8%344S@%
%
L/,%01*%(;;% ,8(,B% ,8-*-%8('%5--.%(,% ;-(',%1.-%'&<.&0&9(.,%(2+(.9-C% ,8-%
*$+0-=(-%*%(0' %0*(' 5#67%+0' 6+&B%,8*1/<8%,8-%J9,%10%II,8%Q-9-7?
5-*%344T%eL@^@l@%I3,8%l(./(*6%344Mf%()' *;#'J3$(=#+0'F%$#:*%"#'(0'
:$(--P>($F#$' $#($7+0%-+*%(0' eM4oPOPo##N% 10% 3O*2% l/;6% IMM4B%
(7-.2-2%56%Q&*-9,&+-%344RoIMo#Nf@%A8-%(&7%.(,/*(;;6%&'%*(' #0-3$#'
*;+*' *+,'0#3*$+6%*.' )($' *;#' -.-*#/'()'/#$7#$-' +0F' -=6%*-' %-' #,P
*#0F#F'*(':$(--P>($F#$'*$+0-+:*%(0-@%Z8&98%7-(.'C%
%
(@%,8-%(5'1*5&.<%1*%5-.-0&,&.<%917)(.6%21-'%.1,%8(+-%,1%5-%L-;<&(.B%
5/,%9(.%(;'1%5-%&.,*(?#/*1)-(.%e-',(5;&'8-2%0*17%(%,(=%)1&.,%10%+&-:%
&.% (.% #X%7-75-*% 91/.,*6% j% (*,&9;-% 3B% sI% Rt% (% .-:% (*,&9;-% Rt5f% 5%
N@!@"@%nM3f@%
%
5@%917);&(.9-%:&,8%,8-%N17)(.6%N12-%&'%,*(.'01*7-2%:&,8%*-<(*2%,1%
,8-%917);&(.9-%10%'&7&;(*%)*1+&'&1.'%&.%1/*%N17)(.6%N12-%/.2-*%
,8-%;(:%10%,8-%91/.,*6%:8-*-%,8-%&.,*(?#/*1)-(.%917)(.6%&'%-',(5?

;&'8-2i%e'--%(*,@%KK3%%10%,8-%N17)(.6%N12-f%

:T' ,8-% ,*(.'(9,&1.%7/',%.1:%8(+-% c+(;&2%5/'&.-''%71,&+-'d% e(*,&9;-%
ITO5%N@!@"@%nM3%.-:B%&.,*12/9-2%56%(*,&9;-%II%10%,8-%J9,%10%II,8%Q-?
9-75-*%344TfC% ,(=%0*(/2%(.2o1*%-+('&1.B%)*18&5&,-2%56%,8-%J9,B%(*-%

)*-'/7-2% .1.?&**-0/,(5;-% &0% ,8-% ,*(.'(9,&1.% &'% .1,% 9(**&-2% 1/,% 01*%%
+(;&2%*-('1.'%e,8-*-%&'%,(=%-+('&1.%&0%'--E&.<%,(=%5-.-0&,%&'%c(5/'&+-dC%
,8-%5-.-0&,%&'%)/*-;6%0&'9(;B%,8-%,*(.'(9,&1.%:&,81/,%-00-9,B%71,&+-f@%
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!0%,8-%917)(.6%,1%5-%(5'1*5-2%&'%L-;<&(.B%,8-%)*1)1'-2%7-*<-*%7/',%
',(,-%:8-,8-*%,8-%(5'1*5&.<%917)(.6%&'%*->/&*-2%,1%7(&.,(&.%,8-%-;-?
7-.,'%5-&.<%(5'1*5-2%('%)(*,%10%(%L-;<&(.%1)-*(,&1.%01*%,8-%)/*)1'-%

10% (+1&2&.<%L-;<&/7% ;1'&.<% ,(=(5;-%-(*.&.<'@% !.% ,8-% -+-.,%10% (%2&'?
)/,-B%,8-%5/*2-.%10%)*110%.(,/*(;;6%*-','%1.%,8-%,(=%2-)(*,7-.,B%(9?

91*2&.<%,1%k/*&')*/2-.9-@%

A8&'%*-)*-'-.,'%'&<.&0&9(.,%)*1<*-''%(.2%&,% &'%(%)&,6%,8(,%,8-%<1+-*.?

7-.,%8('%(;'1%,(E-.%(2+(.,(<-%10%)*19;(&7&.<%,8&'%;(:%,1%*-);(9-%(*?
,&9;-%M4@Mt%N@!@"@% nM3%e(*,&9;-%S%10%,8-%J9,%10%II,8%Q-9-75-*%344TfB%
*-'/;,&.<% &.% (% 98(.<-% ,1% ,8-% '6',-7% 01*% ,8-% ,(=% 8(.2;&.<% 10% )*10&,'%

7(2-% 56% (% )*&+(,-% &.2&+&2/(;% (9,&.<% 1/,'&2-% (% 5/'&.-''@% $*17% .1:%
1.B%:8-.%(%)*10&,%&'%7(2-%1/,'&2-%,8-%.1*7(;%7(.(<-7-.,%10%)*&+(,-%

(''-,'B%,8-%:81;-%<(&.%:&;;%5-%,(=-2%/.2-*%,8-%8-(2&.<%10%7&'9-;;(.-?
1/'%-(*.&.<'%e(,% ,8-%*(,-%10%OOhf%(.2%.1,% k/',% ,8-%c(5.1*7(;d%)(*,%
e(991*2&.<% ,1% ,8-%N1/*,% 10%N(''(,&1.B% &.% &,'% 2-9&'&1.%8(.2-2%21:.%

1.% O4,8%V1+-75-*% 344SB% ,8-% ,(=% 2-)(*,7-.,% &'% *->/&*-2% ,1% 2&',&.?
</&'8B%:&,8&.% ,8-%)*10&,% <-.-*(,-2B% ,8-%)(*,% ,8(,% *-;(,-'% ,1%(%.1*7(;%
,*(.'(9,&1.% (.2% -=9;/2-% &,% 0*17% ,8-% ,(=(5;-%5('-B% (.2% ,8-%)(*,% ,8(,%

*-;(,-'% ,1% (% .1*7(;% ,*(.'(9,&1.% 91.'&2-*-2% ,1% -=9--2% ,8-% .1*7(;%
7(.(<-7-.,%10%,8-%,(=)(6-*n'%(''-,'f@%

\1:-+-*B% ,8&'%21-'%.1,%712&06% ,8-% '6',-7%10%-=-7),&.<%c.1*7(;d%
)*10&,'B%&.%)(*,&9/;(*%,81'-%<-.-*(,-2%1.%1*<(.&'-2%2-(;'@%
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The Year of the Flat Tax 

/0"1 +($&*1 2"%$1 3+1 *0"1 +4%*1 *%51 (-1 6,4.%$(%1 (&1 %4$"%!21
7"0(-!1,&1%-!18"1#%-1"%&(421&%21*0%*1(*18%&1%1*$"9"-:
!3,&1&,##"&&;1/0"1438"&*1+4%*1*%513-1<"$&3-%41(-#39"1(-1
=,$3<"1 8%&1 8"4#39"!1 721 *0"1 <"3<4"1 (-1 *0"1 #3,-*$2>1
7%&(#%4421 7"#%,&"1 3+1 *0$""1 9%(-1 #0%$%#*"$(&*(#&1 ?
-%/=6%:%*.>')+%$0#--1%-!16(&#$'$+*#;1@43-.18(*01
%441*0%*>1*0"1+4%*1*%510%!1%1=(-%*%"#'#))#:*13-1&*%*"1
$")"-,"&1 80(#01 0%)"1 $"%#0"!1 %-3*0"$1 $#:($F' ;%7;'
6#"#6;11

A<"%B(-.13+14%73,$1*%5"&>1+$391*0"17".(--(-.13+1CDDE1
*0"1&3#(%41&"#,$(*21&2&*"917"#%9"1+%$193$"1#39<4(#%*"!;1
@43-.1 8(*01 &3#(%41 #3-*$(7,*(3-&1 <%(!1 721 *0"1 "9<432""1
%-!1 *0"1 "9<432"$1 F%&1 (-1 93&*1 =,$3<"%-1 #3,-*$("&G>1
+$391 *0(&1 2"%$1 3-8%$!1 *0"1 A*%*"1 (*&"4+1 8(441 <%21 &3#(%41
#3-*$(7,*(3-&1 +3$1 ")"$21 83$B"$;1 /0"&"1 [0#&g' 7("P
#$0/#0*' :(0*$%>3*%(0-1 %$"1 93$"1 3+1 %-1 +:P
:(30*+0*' *$%:@1 *0%-1 %1 $"%41 $"+3$9;1 @#*,%442>1 *0"1
A*%*"10%&1%48%2&19%!"1<%29"-*&1+$391*0"17,!."*1*31*0"1
'"-&(3-1H,-!1?1 *0"1!(++"$"-#"1 (&1 *0%*1 *0"218"$"1 #%44"!1
*$+0-)#$-1F3$1&,7&(!("&G1%-!1-381*0"21%$"1#%44"!1:(0P
*$%>3*%(0-;1

I437%442>1*0"1*%51<34(#21(-16,4.%$(%10%&1<4%2"!1%1:$3P
:%+6' $(6#1 +3$1 *0"1 !")"43<9"-*1 3+1 *0"1 "#3-3921 (-1 *0"1
$"#"-*12"%$&;1/0"1<34(#213+1$"4%*()"4214381*%5"&1<$3)"!1*31
7"1 %1 &,##"&&1 %-!19%!"1 (*1 <3&&(74"1 +3$1 *0"1 "#3-3921 *31
.$381%&1-")"$17"+3$";1

'

C0*$(F3:*%(0'

A8-% 0&*',% 6-(*%10% ,8-% 0;(,% ,(=% &.%L/;<(*&(% &'% (;?
*-(26% 5-8&.2% /'% (.2%:-% 9(.% -('&;6% '(6% ,8(,% &,%

L#*#$'B+0#"'
%

!.',&,/,-%01*%a(*?
E-,%#91.17&9'%
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:('%(%,*-7-.21/'%'/99-''@%A8-%;1:-',%0;(,%,(=%1.%)-*'1.(;%&.917-%&.%
#/*1)-% :('% :-;917-2% 56% ,8-% )-1);-% &.% ,8-% 91/.,*6B% 5('&9(;;6% 5-?
9(/'-%10%,8*--%7(&.%98(*(9,-*&',&9'%j%VY'-%/=6%:%*.% e61/%k/',%2-2/9,%
I4% )-*9-.,% 0*17% 61/*% &.917-% j% .1% ,(=?-=-7),% 7&.&7/7% (.2% .1%
')-9&(;% )*-0-*-.9-'% (.2% 1,8-*% ;11)81;-'fi% MY' )+%$0#--% e:-% (*-% (;;%
,*-(,-2%->/(;;6f%(.2%]Y'6(&'$+*#%e,8-%I4%)-*9-.,%0;(,%*(,-%&'%,:1%,&7-'%
;1:-*% ,8(.% ,8-% ;1:-',% 7(*<&.(;% *(,-% 10% ,8-% )*-+&1/'% )*1<*-''&+-%
'9(;-f@%J;1.<%:&,8%(;;%,8(,B%,8-%0;(,%,(=%8(2%(%)1'&,&+-%-00-9,%1.%',(,-%
*-+-./-'%(.2%,81'-%*-+-./-'%*-(98-2%(.1,8-*%*-91*2%8&<8%;-+-;@%V1%
21/5,%,8(,%,8&'%&'%(%'/99-''%',1*6@%%

J0,-*%9/,,&.<%,8-%91*)1*(,-%,(=%&.%344K%(.2%,8-%)-*'1.(;%&.917-%,(=%
&.%344TB% ,8-%6-(*%10%344M%:('%9(;;'% 01*% (% 98(.<-% &.% ,8-%1,8-*%7(&.%
,6)-%10%2&*-9,% ,(=(,&1.%j%.(7-;6% '19&(;%91.,*&5/,&1.'@%V-+-*,8-;-''B%
,8-%98(.<-%,8(,%:-%0(9-%.1:%&'%0(*%0*17%*-)-(,&.<%:8(,%8())-.-2%&.%
,8-%6-(*'%5-01*-@%J0,-*%8(+&.<%;1:-*%,(=-'%(.2%'&7);&0&-2%,(=%912-%&.%
344K%(.2%344TB%.1:%&.%344M%'19&(;%91.,*&5/,&1.'%5-9(7-%('%917);&?
9(,-2% ('% )1''&5;-@%J;1.<%:&,8% '19&(;% 91.,*&5/,&1.'% )(&2% 56% ,8-% -7?
);16--% (.2% ,8-% -7);16-*% e('% &.% 71',% 10% ,8-% #/*1)-(.% 91/.,*&-'fB%
0*17% ,8&'% 6-(*% 1.:(*2% ,8-% W,(,-% &,'-;0%:&;;% )(6% '19&(;% 91.,*&5/,&1.'%
01*% -+-*6%:1*E-*@% !,%7(6% ;11E% ('% (% ,8&*2% )(*,6% e('% &,% &'% .1,%71.-6%
0*17%:1*E-*'n%'(;(*&-'%1*%0*17%-7);16-*%-=)-.'-'fB%5/,%,8-'-%91.,*&?
5/,&1.'%(*-%(9,/(;;6%0&.(.9-2%0*17%(;;%,8-%1,8-*%,(=-'%(.2%&.%0(9,B%(,%
,8-%-.2%10%,8-%2(6B%,8-6%(*-%',&;;%)-1);-n'%71.-6@%%

W)-(E&.<%10%71.-6B%344M% &'%-=)-9,-2%,1%5-%,8-%6-(*%10%*-91*2%8&<8%
<1+-*.7-.,%*-+-./-'%j%*1/<8;6%(51/,%!IR%5&;;&1.@%!.%917)(*&'1.B%(,%
,8-%5-<&..&.<%10%,8-%.-:%9-.,/*6%e3444fB%<1+-*.7-.,%*-+-./-'%:-*-%
*1/<8;6%!R% 5&;;&1.B% 1*% ,8*--% ,&7-'% ;-''% ,8(.% .1:@% W,&;;B% -+-.% &0% ,8-%
<1+-*.7-.,%&'%91;;-9,&.<%71*-%71.-6%0*17%&,'%9&,&D-.'%,8(.%-+-*%5-?
01*-B%1.;6%(%'7(;;%(71/.,%<1-'%2&*-9,;6%,1%;19(;%<1+-*.7-.,@@%%%%
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$&'9(;%2-9-.,*(;&D(,&1.%91.,&./-'%,1%5-%(.% &''/-% &.%L/;<(*&(B%('% ;19(;%
(/,81*&,&-'% (*-% ',&;;% 8&<8;6% 2-)-.2-.,% e,8*1/<8% ,*(.'0-*'% (.2% '/5'&?
2&-'f%1.%,8-%9-.,*(;%5/2<-,@%

%

A%-:+6'?#:#0*$+6%9+*%(0'

a1',%10%,8-%,(=-'%&.%5367+$%+%(*-%91;;-9,-2%(,%9-.,*(;%;-+-;@%A8-%;19(;%
<1+-*.7-.,'n% '8(*-% &.% 91.'1;&2(,-2% <1+-*.7-.,% ,(=% *-+-./-%
e-=9;/2&.<% '19&(;% '-9/*&,6% )(67-.,'f% &'% 1.;6% O@Rh% e344TfB% :8&98% &'%%
;1:-*%,8(.%&.%,8-%1,8-*%#/*1)-(.%91/.,*&-'%ec!.2-=%10%$&'9(;%Q-9-.?
,*(;&D(,&1.% j%a-,8121;1<6% (.2%$&.2&.<'dB%g&9,1*&(%N/*D1.%F*&9-%_%
l(9>/-'%G(*-;;1i%344Of@%A1%917)(*-B%&.%91/.,*&-'%;&E-%W)(&.B%W;1+-.&(%
(.2%ND-98%"-)/5;&9%;19(;%<1+-*.7-.,%*(&'-'%(*1/.2%34h%10%91.'1;&?
2(,-2%)/5;&9% *-+-./-@% !.%G-*7(.6B% W:-2-.B%Q-.7(*EB%F1;(.2% (.2%
\/.<(*6% ;19(;% <1+-*.7-.,'% <-,% ,1% *(&'-% (*1/.2% O4h% 10% )/5;&9%
*-+-./-B%:8&;-%&.%W:&,D-*;(.2%,8-%'8(*-%10%;19(;%(/,81*&,&-'%e9(.,1.(;%
(.2% 7/.&9&)(;f% &.% 91.'1;&2(,-2% <1+-*.7-.,% *-+-./-% &'% 71*-% ,8(.%
S4h@%

W&.9-%l(./(*6%IB%344T%L/;<(*&(.%7/.&9&)(;&,&-'%(*-%(;;1:-2%,1%2-,-*?
7&.-%,8-%*(,-'%10% ;19(;% ,(=-'%e.1,% k/',% ;19(;%0--'%('%-(*;&-*f@%A8&'% &.?
9;/2-'% *-(;%-',(,-% ,(=B%)*1)-*,6% ,*(.'0-*% ,(=B%+-8&9;-% ,(=B%<&0,% ,(=B% &.?
8-*&,(.9-% ,(=% (.2% ;19(;% 0--'% e-@<@% <(*5(<-% 91;;-9,&1.f@%\1:-+-*B% ,8-%
.-:;6%(21),-2% ;(:%',(,-'%,8(,%7/.&9&)(;&,&-'% '81/;2%'-,% *(,-'%:&,8&.%
=$#-:$%>#F'6%/%*-'e(%7&.&7/7%;-+-;%:('%'-,%->/(;%,1%,8-%9/**-.,%;-+?
-;'% &.% 344KfB% :8&98% -=9;/2-2% ,8-% )1''&5&;&,6% 10% -',(5;&'8&.<% ;1:-*%
,(=-'B%,1%(+1&2%,(=%917)-,&,&1.%5-,:--.%7/.&9&)(;&,&-'@%A8&'%*-',*&9?
,&1.%1.% ;19(;%(/,81*&,&-'%:('%8&<8;6%91.,*1+-*'&(;%(.2%:('%-=)-9,-2%
,1%5-%(51;&'8-2%56%344M@%V-+-*,8-;-''B%(,%,8-%-.2%10%344T%,8-%5/2<-,%
2-5(,-%:('% -.,&*-;6% &.0;/-.9-2%56% ,8-% 0&.(.9&(;% 9*&'&'% (.2% '17-81:%
0&'9(;%2-9-.,*(;&D(,&1.%:('%;-0,%5-8&.2@%%

!.% 344MB% k/',% ('% ,8-% 6-(*% 5-01*-B% ;19(;% <1+-*.7-.,'% 7/',% '-,% .-:%
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*(,-'%10% ;19(;% ,(=-'%56% ,8-%-.2%10% l(./(*6% e:&,8&.%)*-'9*&5-2% ;&7&,'f%
(.2%-=)-9,(,&1.'%(*-%,8(,% ,8-6%:&;;%5-% &.9*-('-2B%7(&.;6%2/-%,1%.-:%
9*&,-*&(% 01*% +(;/(,&1.% 10% *-(;% -',(,-% e;(.2% (.2% 5/&;2&.<'f% 01*% ,(=%
)/*)1'-'B% *-0;-9,&.<% (% '&<.&0&9(.,% &.9*-('-% &.% ,8-% +(;/-% 10% ,8-% *-(;%
-',(,-%&.%,8-%7(&.%9&,&-'%e-@<@%W10&(B%F;1+2&+B%g(*.(B%L1/*<('f%(.2%&.%
(;;%*-'1*,'@%

8($=($+*#'*+,'

!.%,8-%5-<&..&.<%10%344K%,8-%91*)1*(,-%,(=%*(,-% &.%L/;<(*&(%:('%$#P
F3:#F' )$(/'V`_'*('VN_@% W/*)*&'&.<;6% 01*% ,8-% ',(,-% (/,81*&,&-'% ,8-%
*-+-./-'%0*17%91*)1*(,-%,(=-'%:-.,%',*(&<8,%/)%j%51,8%&.%344K%(.2%
344T@% !0% :-% 917)(*-% ,8-% <1+-*.7-.,% *-+-./-'% 5-01*-% ,8-% *-01*7%
e344Sf% (.2% ,12(6% e344TfB% :-% 9(.% '--% ,8(,% &.% 344T% ,8-% <1+-*.7-.,%
91;;-9,-2%(*1/.2%KRh%71*-%71.-6%0*17%91*)1*(,-%,(=(,&1.%,8(.%&.%
344S@%A8-'-%0(+1*(5;-%*-'/;,'%(*-%2/-%,1%,8-%)1'&,&+-%-00-9,'%10%;1:-*%
,(=-'%j%917)(.&-'%917&.<%1/,%0*17%,8-%<*(6%-91.176B%71*-%01*-&<.%
&.+-',7-.,% (.2% -91.17&9% <*1:,8% 2/-% ,1% &.9*-('-2% &.9-.,&+-'% 01*%
-.,*-)*-.-/*'8&)@%%

A8-%'/99-''%',1*6%10%,8-%91*)1*(,-%,(=%9/,%<(+-%:&.<'%,1%,8-%0;(,%,(=%
)*1)1'(;B% :8&98%:('% )(''-2% ,8-% 6-(*% (0,-*@%Z&,8% 51,8% &.917-% (.2%
91*)1*(,-%,(=%(,%(%0;(,%I4hB%(,%,8-%-.2%10%344T%,8-*-%:-*-%:&2-%2&'?
9/''&1.'%&.%,8-%91/.,*6%,1:(*2'%(51;&'8&.<%,8-%2&+&2-.2%,(=%j%7(&.;6%
('% (% *-(9,&1.% ,1% ,8-% 0&.(.9&(;% 9*&'&'@%V-+-*,8-;-''B% .1,8&.<% 98(.<-2%
(.2%&.%344M%,8-%,(=%*(,-%01*%2&+&2-.2%&.917-%(.2%&.917-%0*17%'(;-%
10%'8(*-'%:&;;%5-%(<(&.%Rh%01*%&.2&+&2/(;'@%

%

L#$-(0+6'C0:(/#'R+,'

L/;<(*&(%&.,*12/9-2%,8-%;1:-',%0;(,%,(=%&.%#/*1)-%(,%,8-%5-<&..&.<%10%
344TB%*-);(9&.<%,8-%)*1<*-''&+-%'9(;-%e34hB%33h%(.2%3Phf%:&,8%1.-%
'&.<-%*(,-%j%.(7-;6%I4h@%A8-%0;(,%,(=%:('%:-;917-2%56%,8-%)-1);-%
01*% &,'% '&7);&9&,6% (.2% 0(&*.-''B% (.2% (;'1% 01*% 5-&.<% ,:1% ,&7-'% ;1:-*%
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,8(.%,8-%;1:-',%7(*<&.(;%*(,-%10%,8-%)*-+&1/'%)*1<*-''&+-%'9(;-@%A8-%
)-1);-% 15+&1/';6% ;&E-2% &,% e(.2% ,8-6% 21%8(+-% ,8-&*% *-('1.'fB% 5/,% ,8-%
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*1;-%&.%,-*7'%10%,1,(;%.(,&1.(;%91;;-9,&1.'B%2-')&,-%&,'%*(,8-*%:&2-%;-<(;%
,(=% 5('-% ,8(,% &.9;/2-'% '(;(*&-'% (.2% )-.'&1.'B% )*10&,'B% &.917-% 0*17%
'-;0%-7);167-.,%(.2%*-.,'@%A(=%*(,-'%(*-%)*1<*-''&+-%(.2%*(.<-%0*17%
IR%,1%PR% %)-*%9-.,@%J%*(,8-*% ;(*<-%5('&9%71.,8;6%(;;1:(.9-%10%IT44%
E/.('% e())*1=&7(,-;6%!3R4f% -=&','% (.2% &'% '/));-7-.,-2% 56% *(,8-*%
<-.-*1/'%0(7&;6%(;;1:(.9-'@%A8&'%5('&9(;;6%-=);(&.'%,8-%*(,8-*%;&7&,-2%
'&D-%10%F!A%91;;-9,&1.'B%'&.9-%(%;(*<-%./75-*%10%:(<-%-(*.-*'%(*-%!"1
+%#*3%-=-7),-2@%A8&'%'7(;;%'&D-% &'% ;&E-;6% ,1%',(6%,8-%'(7-%&.%,8-%.-(*%
0/,/*-%('%(%91.'->/-.9-%10%(%*-9-.,%*-01*7%&.%,8-%0&.(.9&.<%10%;19(;%
<1+-*.7-.,B%:8&98%91.'&',-2%&.%,8-%-;&7&.(,&1.%10%,8-%'8(*&.<%10%,8-%
)*10&,%,(=%5-,:--.%,8-%9-.,*(;%(.2%,8-%;19(;%<1+-*.7-.,'%(.2%&.%,8-%
9-.,*(;&D(,&1.%10%*-+-./-@%J'%(%917)-.'(,&1.%01*%;19(;%<1+-*.7-.,'B%
,8-% '8(*&.<% 10% ,8-% )-*'1.(;% &.917-% ,(=% 8('% 5--.% '/5',(.,&(;;6% &.?
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% % % % 

A(5;-%3@%R(='-*+*3*($.'R+,'<+*#-'%0'G#6#:*#F'8(30*$%#-B%344R%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
 %%%%%%%%%%%%%%%%%%%%%F!A%%%%%%%%%%%%%%%%%%%%N!A                

ND-98%"-)/5;&9           O3B44h              3SB44h % 

#',1.&(                          3PB44h              3PB44h % 

U(,+&(                          3RB44h              IRB44h % 

U&,8/(.&(            OOB44h              IRB44h % 

"17(.&(            ISB44h              ISB44h % 

W-*5&(                          IPB44h              IPB44h % 

W;1+(E&(            IMB44h              IMB44h % 

N*1(,&( %%%%%%%%%%%%%%%%%%%%%PRB44h %%%%%%%%%%%34B44h % 

W1/*9-C%N@%#2:(*2'B%N(,98&.<%X)%,1%G;15(;%A(=%"-01*7', N(,1%!.',&,/,-B%344R %
 %   

%
J,% )*-'-.,;6B% (;71',% M4h%10% F!A% 91;;-9,&1.'% (*-% 2-+1;+-2% ,1% ;19(;%
<1+-*.7-.,'@% J'% (% 91.'->/-.9-B% ,8-% 9-.,*(;% <1+-*.7-.,% 8('% .1%
71*-% &.,-*-',% &.%F!A% 91;;-9,&1.'@%#+&2-.9-% 10% ,8&'% ',(,-7-.,% &'% ,8-%
0(9,% ,8(,% '&.9-%344K% 9-.,*(;% <1+-*.7-.,% ;-<&';(,&1.%8('% 91.'&',-.,;6%
-=)(.2-2% ,8-% 5('&9% 71.,8;6% (;;1:(.9-% 01*% F!AB% ,8/'% -*12&.<% ,8-%
5('-%10%,8-%,(=@%
%
A8-% )*10&,% ,(=% &'% (% ,6)&9(;% 91*)1*(,&1.% &.917-% ,(=@% !,% ,(=-'% )*10&,'%
(991*2&.<% ,1% */;-'% 01*% ,8-&*% 2-,-*7&.(,&1.% ,8(,% (*-% 5*1(2;6% &.% ;&.-%
:&,8% ,8-% &.,-*.(,&1.(;% )*(9,&9-@% A8-% ,(=% *(,-% &'% 34h% (.2% ,8-*-% &'% (%
*(,8-*%5*1(2%'6',-7%10%,(=%(;;1:(.9-'%01*%*-<&1.(;%2-+-;1)7-.,%(.2%
01*%<*1:,8%',&7/;(,&.<%)/*)1'-'@%a1*-%')-9&0&9(;;6B%0&*7'% ;19(,-2% &.%
:(*%(00-9,-2%(*-('%(.2%&.%71/.,(&.1/'%*-<&1.'%*-9-&+-B%-&,8-*%(.%1/,?
*&<8,%-=-7),&1.B%1*%(%*-2/9,&1.%10%,8-%,(=%*(,-%,1%I4h@%$/*,8-*71*-B%
,8-*-%&'%(%*(,8-*%<-.-*1/'%'6',-7%10%,(=%5-.-0&,'%01*%*-'-(*98%-=)-.?
2&,/*-'B%01*%,*(&.&.<%)*1<*(77-'%(.2%01*%&.+-',7-.,%)*1k-9,'%(&7-2%
(,%-=)(.2&.<%-7);167-.,%&.%0&*7'@%
%
A8-%gJA%9(7-%&.,1%-00-9,%1.%I%l(./(*6%IMMRB%*-);(9&.<%,8-%-=&',&.<%
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*-,(&;%'(;-'%,(=@%J%,8*-'81;2%10%TR@444%E/.('%e())*1=&7(,-;6%!IBR44f%
-=&','%01*%*-<&',*(,&1.%10%,(=)(6-*'@%\1:-+-*B%5/'&.-''-'%:&,8%(%;1:-*%
,/*.1+-*%9(.%*-<&',-*B%&0%,8-6%,8&.E%,8(,%,8&'%9(.%5-%(2+(.,(<-1/'%01*%
,8-&*%1)-*(,&1.@%gJA%,*-(,7-.,%10%5(.E'B% &.'/*(.9-%917)(.&-'%(.2%
1,8-*% 0&.(.9&(;% &.',&,/,&1.'% &'% )-*0-9,;6% (;&<.-2% ,1% ,8(,% 10% ,8-% #X@%%
A8-*-%(*-%)*-'-.,;6% ,8*--%gJA%*(,-'C%D-*1B%I4% %(.2%33h@%A8-%',(.?
2(*2%*(,-%%?%33h%j%&'%(71.<%,8-%8&<8-',%&.%,8-%#X%(.2%%-=);(&.'%,8-%
91.'&2-*(5;-%*1;-%);(6-2%56%gJA%91;;-9,&1.'%&.%N*1(,&(@%
%
A8-% D-*1% *(,-% ());&-'% ,1% 7&;EB% 5*-(2B% 7-2&9(;B% 9/;,/*(;% (.2% -2/9(?
,&1.(;%<112'%(.2%'-*+&9-'@% %J%*-2/9-2%*(,-%10%I4h%('%5--.%*-9-.,;6%
&.,*12/9-2%01*%,1/*&'7@%%%
%
#=9&'-%2/,&-'%(*-%;-+&-2%1.%1&;%)*12/9,'B%,15(991B%5--*B%(;9181;&9%(.2%
.1.?(;9181;&9% 5-+-*(<-'B% 9100--B% 9(*'B% 71,1*969;-'B% 51(,'B% (&*9*(0,B%
(.2% ;/=/*6% )*12/9,'@% A8-% 5*1(2% *(.<-% 10% &,-7'% '/5k-9,% ,1% -=9&'-'%
-=);(&.'%,8-&*%'/5',(.,&(;%*-+-./-%(71/.,&.<%,1%IRh%10%,1,(;%91;;-9?
,&1.'B%(;,81/<8%&.%7(.6%9('-'%,8-%,(=%*(,-'%(*-%;1:-*%,8(.%,81'-%;-+?
&-2%1.%(+-*(<-%&.%,8-%#/*1)-(.%X.&1.@%
%
F*1)-*,6% ,(=-'%);(6% (.% -=,*-7-;6% '7(;;% *1;-% &.%N*1(,&(@%A*(.'0-*%10%
)*1)-*,6% &'% ,(=-2%56% ,8-% ,*(.'0-*% ,(=% %:&,8%(% ,(=% *(,-%10%RhB%:81'-%
&7)(9,% 1.% 91;;-9,&1.'% &'% 2&;/,-2% 56% ,8-% *(,8-*% <-.-*1/'% % '6',-7% 10%
-=-7),&1.'% (.2% (;;1:(.9-'@% A8-*-% &'% .1% ,(=% 1.% 1:.-*'8&)% 10% *-(;%
)*1)-*,6@%
%
%

D(:+6'*+,+*%(0'
%
U19(;%,(=-'B%:8-*-56%;19(;%<1+-*.7-.,'%(*-%*-')1.'&5;-%01*%,8-%5/*?
2-.%,8-6%('E%,8-&*%9&,&D-.'B%);(6%(%;&7&,-2%*1;-%01*%'/5.(,&1.(;%<1+-*.?
7-.,'% &.% N*1(,&(@% U19(;% <1+-*.7-.,'% (*-% )*&7(*&;6% 0/.2-2% 56% ,8-%
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'8(*&.<% 10% ,8-% )-*'1.(;% &.917-% ,(=% ,8(,% &'% 91;;-9,-2% 56% ,8-% 9-.,*(;%
<1+-*.7-.,@%A8-6%(*-%(''&<.-2%(%0-:%7&.1*%;19(;%,(=-'B%'/98%('%(%,(=%
1.%81;&2(6%817-'B%,(=%1.%,8-%/'-%10%)/5;&9%;(.2%(.2%(%91.'/7),&1.%
,(=%1.%5-+-*(<-'%'1;2%&.%5(*'%(.2%*-',(/*(.,'@%%
%
A8-% 1.;6% &7)1*,(.,% ,(=% 01*% ;19(;% <1+-*.7-.,'% &'% ,8-% '/*98(*<-% 1.%
,8-%)-*'1.(;% &.917-%,(=B%:81'-%5/*2-.%+(*&-'%(991*2&.<%,1%,8-%'&D-%
(.2% ,8-% &7)1*,(.9-% 10% ;19(;% <1+-*.7-.,'@%a1*-% ')-9&0&9(;;6B% 917?
7/.-'%9(.%;-+6%(%,(=%*(,-%10%/)%,1%I4hB%9&,&-'%:&,8%(%)1)/;(,&1.%5-?
;1:% O4B444% 9(.% ;-+6% (% '/*98(*<-% *(,-% 10% /)% ,1% I3hB% 9&,&-'% % :&,8% (%
)1)/;(,&1.%1+-*%O4B444%9(.%;-+6%(%'/*98(*<-%*(,-%10%/)%,1%IRhB%:8&;-%
,8-%9()&,(;%9&,6%10%r(<*-5%&'%(;;1:-2%,1%;-+6%(%*(,-%10%/)%,1%O4h@%%L-?
9(/'-%10%,8-%9175&.-2%-00-9,%10%'8(*&.<%(.2%'/*98(*<-B% ,8-% &.917-%
,(=%5('-%&'%(;71',%0/;;6%-=);1&,-2%56%;19(;%<1+-*.7-.,'@%\1:-+-*B%('%
:-%8(+-% '--.% 91;;-9,&1.'% (*-% '7(;;% (.2% &.%)-*')-9,&+-%.1,% +-*6%26?
.(7&9B%'&.9-%,8-%9-.,*(;%<1+-*.7-.,%2-,-*7&.-'%,8-%,(=%5('-%(.2%8('%
.1%&.9-.,&+-%,1%-=)(.2%&,@%
%
N1/.,&-'%er/)(.k('f%(*-%(''&<.-2%,8-%*-+-./-%10%,8-%&.8-*&,(.9-%,(=@%%
A8-%;(,,-*%8('%(%+-*6%'7(;;%*-+-./-%)1,-.,&(;%2/-%,1%)*15;-7'%&.%('?
'-''7-.,%7(2-%56%,8-%9-.,*(;%<1+-*.7-.,%(.2%,8-%;1:%,(=%*(,-@%^.;6%
,8-%+-8&9;-% ,(=%9(.%5-%91.'&2-*-2%('%(% ,*/-% ;19(;% ,(=B%'&.9-%91/.,&-'%
8(+-%1.;6%&.%,8&'%9('-%(%;&7&,-2%2&'9*-,&1.%&.%,8-%2-,-*7&.(,&1.%10%,8-%
,(=%*(,-'@%
%
$--'%(.2%/'-*%98(*<-'%);(6%(.%&7)1*,(.,%*1;-%01*%51,8%;19(;%<1+-*.?
7-.,% (.2% 91/.,&-'@%N&,&-'% 2-*&+-% '/5',(.,&(;% *-+-./-% 0*17%5/&;2&.<%
)-*7&,'% (.2% 0*17% ,8-% '1?9(;;-2% 7/.&9&)(;% 0--B% :8&98% &'% (% 2&',(.,%
)*1=6%10%(%)*1)-*,6%,(=%5-&.<%(''-''-2B%(,%+-*6%;1:%*(,-'B%1.%,8-%'&D-%
e'>/(*-%7-,-*'f%10%)*1)-*,6@%
%
^,8-*% % *-+-./-'% 01*% '/5.(,&1.(;% <1+-*.7-.,% 2-*&+-% 0*17% 9-.,*(;%
<1+-*.7-.,%,*(.'0-*'%(.2%0*17%,8-%'(;-%10%;(.2%(.2%1,8-*%)*1)-*,6@%
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\1:-+-*B%,8&'%;(,,-*%'1/*9-%10%*-+-./-%:&;;%'11.%5-%-=8(/',-2@%
%
R;#'+6%70/#0*'()'8$(+*%+0'*+,'6#7%-6+*%(0'*('JH'X8(//30%*.'

+:K3%-Y'
'

%
A8-%N*1(,&(.%,(=%'6',-7%&'%5*1(2;6%&.%;&.-%:&,8%,8-%(9>/&'%01;;1:&.<%
7-('/*-'% ,(E-.% &.% ,8-% *-9-.,% 6-(*'@% !,-7'% ',&;;% .1,% &.% ;&.-%:&,8% ,8-%
(>/&'%*-0-*%,1%,8-%,*-(,7-.,%10%2&+&2-.2'B%*16(;,&-'%&.,-*-','%(.2%917?
7&''&1.'%)(&2%56%N*1(,&(.%5/'&.-''-'%,1%.1.%*-'&2-.,'B% ,1%,8-%,*-(,?
7-.,% 10%7-*<-*'% (.2% '/5'&2&(*6% *-;(,&1.'@% !.% ,8-% 0&-;2% 10%gJA% ,8-%
7(&.%15k-9,&1.'% *-0-*% ,1% ,8-%I4h% *(,-% ());&-2% ,1% ,8-% ,1/*&',% '-9,1*%
(.2% ,1% D-*1?*(,&.<% 10% 5*-(2B% 7&;EB% 511E'B% -2/9(,&1.(;% 7(,-*&(;'B%
7-2&9(;% )*12/9,'% (.2% 9&.-7('@% e!,%7(6%5-%/'-0/;% ,1% *-9(;;% ,8(,B% (9?
91*2&.<%,1%#X%*-</;(,&1.B%1.;6%*-2/9-2%*(,-'%10%.1%;-''%,8(.%Rh%9(.%
5-%());&-2B%:8&;-%D-*1%*(,-%'81/;2%());6%1.;6%,1%-=)1*,'f@%#=,-.'&+-%
(2k/',7-.,% &'% ',&;;% *->/&*-2% &.% ,8-% 0&-;2%10% -=9&'-% ,(=-'@%\-*-B% '17-%
-=-7),&1.'%(*-%.1,%&.%;&.-%:&,8%,8-%(9>/&'%(.2%'17-%,(=%*(,-'%(*-%',&;;%
5-;1:%,8-%#X%7&.&7/7%;-+-;'@%
%
%

R;#'F#>+*#'(0'*;#'=$(=#$*.'*+,'
%
A8-*-%&'%(,%)*-'-.,%.1%)*1)-*,6%,(=%&.%N*1(,&(%(.2%,8-*-%&'%-=,-.'&+-%
2-5(,-%1.%0/*,8-*&.<%2-9-.,*(;&D(,&1.%56%2-+1;+&.<%.-:%*-')1.'&5&;&?
,&-'% ,1% ;19(;% <1+-*.7-.,'B%)(*,&9/;(*;6% &.% ,8-% 0&-;2%10% -2/9(,&1.%(.2%
(<*&9/;,/*-@%A8-'-%.-:%*-')1.'&5&;&,&-'%(*-%'/5',(.,&(;%&.%,-*7'%10%,8-%
-=)-.2&,/*-%&.+1;+-2@%A8/'B%.-:%'1/*9-'%10%*-+-./-%:&;;%5-%%.--2-2%
&0%2-+1;/,&1.%&'%,1%,(E-%);(9-]/.;-''%*-+-./-'%(*-%(;'1%2-9-.,*(;&D-2@%
A8-%5-',%9(.2&2(,-%&'%,8-%)*1)-*,6%,(=%(.2%,8&'%&''/-%8('%5--.%:&2-;6%
2-5(,-2%&.%,8-%*-9-.,%6-(*'%)(*,&9/;(*;6%/.2-*%,8-%&7)/;'-%10%01*-&<.%
21.1*'%(.2%&.,-*.(,&1.(;%1*<(.&D(,&1.'%,8(,%8(+-%'/<<-',-2%,8-%<*(2?
/(;% ,*(.'01*7(,&1.% 10% ,8-% -=&',&.<% c7/.&9&)(;% 0--d% &.,1% (% 0/;;6?
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0;-2<-2%)*1)-*,6%,(=@%
%
A8-% )*1)-*,6% ,(=% &'% *&<8,;6% 91.'&2-*-2% ('% ,8-% 71',% )*1)-*% ,(=%
&.',*/7-.,% 01*% '/5.(,&1.(;% <1+-*.7-.,'B% )(*,&9/;(*;6% 01*% 9&,&-'% (.2%
7/.&9&)(;&,&-'@% A8-% ,(=% % 8('% (% 5*1(2% 5('-B% ,8(,% 9(.% <-.-*(,-%
'/5',(.,&(;%91;;-9,&1.'%-+-.%:&,8%712-*(,-%*(,-'@%!,'%*-+-./-%&'%',(5;-%
1+-*%,&7-@%A8-%,(=%&'%',*&9,;6%&.%(991*2(.9-%:&,8%,8-%5-.-0&,%)*&.9&);-C%
71',% 10% (9,&+&,&-'% /.2-*,(E-.% 56% ;19(;% <1+-*.7-.,'% &7)(9,% 1.%
)*1)-*,6%+(;/-'@%!,%9(.%(;'1%5-%',*/9,/*-2%&.%(.%->/&,(5;-%:(6B%'&.9-%
,8-*-%&'%(%',*&9,%91**-;(,&1.%5-,:--.%&.917-%(.2%:-(;,8%91.2&,&1.'%10%
1:.-*'o/'-*'%(.2%,8-%+(;/-%10%,8-%)*1)-*,6%,8-6%1:.%1*%/'-@%

%

J'% 7-.,&1.-2B% (,% ,8-% )*-'-.,% ,&7-% ,8-*-% &'% .1% )*1)-*,6% ,(=% &.%
N*1(,&(B%5/,%N*1(,&(.%;19(;%<1+-*.7-.,'%(*-%-.,&,;-2%,1%;-+6%,8-%a/?
.&9&)(;% $--% e(;,-*.(,&+-;6% ,*(.';(,-2% ('% F/5;&9% X,&;&,&-'% $--% 1*%
a/.&9&)(;%N17)-.'(,&1.fB%%,8(,%'8(*-'%'17-%10%,8-%98(*(9,-*&',&9'%10%%
(% )*1)-*,6% ,(=% (.2% 91/;2% 5-% <*(2/(;;6% ,*('01*7-2% &.,1% (% '&7);&0&-2%
+-*'&1.%10%(%0/;;6%0;-2<-2%)*1)-*,6%,(=@%

%

J,%)*-'-.,% ,8-% &.2&+&2/(;% % 5/*2-.%10% ,8-%7/.&9&)(;% 0--% &'% +-*6% ;1:%
(.2% 91**-')1.2&.<;6% &,'% 91.,*&5/,&1.% ,1% ,8-% *-+-./-% '&2-% 10% ,8-%
5/2<-,% 10% ;19(;% <1+-*.7-.,'% &'% (;'1% ;1:@%\1:-+-*B% ,8(.E'% ,1% ,8&'%
,(=B% ;19(;% <1+-*.7-.,'% 8(+-% % ;&','% 10% 1:.-*'o/'-*'% 10% )*1)-*,6i%
)*19-2/*-'% 01*% '-.2&.<% ,(=% 5&;;'% (.2% *-9-&+&.<% ,8-% )(67-.,% 10% ,8-%
0--@% A8-% ./75-*% 10% )(*(7-,-*'% /'-2% &.% ,8-% 01*7/;(% 91/;2% 5-%
-=)(.2-2%:&,8%(%+&-:%,1%*-)*-'-.,B%('%9;1'-;6%('%)1''&5;-B%,8-%(9,/(;%
+(;/-% 10% ,8-% )*1)-*,6@% $1*% -=(7);-B% '17-% )(*(7-,-*'% 91/;2% 5-%
&.'-*,-2% 2-'9*&5&.<% ,8-% 98(*(9,-*&',&9'% 10% ,8-% 5/&;2&.<% e'/98% ('B% 01*%
91.217&.&/7'B%,8-%91.',*/9,&1.%6-(*B%%,8-%',(,-%10%7(&.,-.(.9-B%,8-%
>/(;&,6% 10% ,8-% 5/&;2&.<B% ,8-% )*-'-.9-% 10% -;-+(,1*'% -,9f@% J22&,&1.(;%
)(*(7-,-*'%91/;2%2-'9*&5-%,8-%>/(;&,6%10%-(98%'&.<;-%/.&,%e./75-*%10%
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5(,8*117'B% )*-'-.9-% 10% */..&.<% :(,-*B% -,9f@% A8-.% ,8-% (../(;%
)(67-.,% 91/;2% 5-% 2-,-*7&.-2% ('% :&,8% ,8-% )*-'-.,% 01*7/;(B% 56%
7/;,&);6&.<%,8-%5('&9%+(;/-%01*%,8-%)(*(7-,-*'%56%(%,(=%91-00&9&-.,@%%
%
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<"$&3-%41 (-#39"1 *%51%-!1 &3#(%41 (-&,$%-#"1 #3-*$(7,:

*(3-1(-*313-"1*%5;1621*0"1"-!13+1*0"12"%$>1&39"1<3&&(:

74"1 &34,*(3-&1 *31 *0"1 ,<#39(-.1 "#3-39(#1 #$(&(&1 8"$"1

3,*4(-"!18(*01%-1"9<0%&(&13-1<,74(#1+(-%-#"1&*%7(4(:

S%*(3-1%-!1.$"%*"$1"#3-39(#1"-)($3-9"-*1+4"5(7(4(*2;1

'
C/=+:*-'()'0#&'*+,'-.-*#/'

'
ND-98%"-)/5;&9%:-.,% &.,1%344T%:&,8%(%.-:%
,(=% '6',-7@%A1% '81*,;6% *-9(;;B% 2/-% ,1% )*15?
;-7'%:&,8%0&'9(;%'6',-7%,8(,%)-(E-2%&.%344K%

W%$%'G:;&+$9'
%

"-'&2-.,%"-'-(*98%
$-;;1:B%U&5-*w;.x%!.?
',&,/,%eF*(</-f%

'98:(*Dk*y;&5&.',@9D%

%
%
%
%
%
%

A%73$#'()'*;#'.#+$1''
J../(;%&.9*-('-%10%
91*)1*(,-%&.917-%,(=%

*-+-./-%*-(98-2%
II@3h@%
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+),&'./'

:&,8%)/5;&9%0&.(.9-%2-0&9&,%-=9--2&.<%,8-%Oh%10%GQF%a((',*&98,%9*&?
,-*&1.B%ND-98%<1+-*.7-.,%2-9&2-2% ,8(,%(% 0&'9(;% *-01*7%:('%.--2-2@%
U-(+&.<%-=)-.2&,/*-%'&2-%10%,8-%)/5;&9%5/2<-,%)*(9,&9(;;6%&.,(9,B%0-:%
98(.<-'%:-*-%(21),-2%1.% ,8-% *-+-./-% '&2-C% '&.<;-?*(,-%)-*'1.(;% &.?
917-%,(=B%8&<8-*%gJA%*(,-B%'19&(;%&.'/*(.9-%91.,*&5/,&1.%9-&;&.<%(.2%
-91;1<&9(;%,(=@%A8-%7(&.%<1(;%:('%,1%5(;(.9-%,8-%5/2<-,%(.2%2-9*-('-%
2-0&9&,%/.2-*%,8-%;-+-;%'-,%56%,8-%#/*1%91.+-*<-.9-%9*&,-*&(@%X.01*,/?
.(,-;6B% ,(=% 912-% '&7);&0&9(,&1.%:('% .1,% )(*,% 10% ,8-% 2-5(,-% (.2B% &.?
2--2B%,8-%!.917-%A(=%J9,%&.9*-('-2%&,'%'&D-%56%0&+-%)(<-'%e71*-%,8(.%
Phf%5-,:--.%344S%(.2%344T@%
%
Z('% ,8-% <1(;% 0/;0&;;-2[% A8-% );(.%:('% ,1% &.9*-('-% ,1,(;% <1+-*.7-.,%
*-+-./-'%56%M@3h%,1%IB4OK%5&;;&1.%NrY%(.2%-=)-.2&,/*-'%56%S@Ph%,1%
IBI4K% 5&;;&1.%NrY%:8&98%:1/;2% ;-(2% ,1% 2-0&9&,% 2-9*-('-% 0*17%MI@O%
5&;;&1.%NrY%);(..-2% &.%344K% ,1%K4@T%5&;;&1.%NrY@%^.%,8-%*-+-./-%
'&2-B%,8-%5&<<-',%6-(*?1.?6-(*%<*1:,8%eIK@Ohf%:('%-=)-9,-2%&.%gJA%
*-+-./-'%2/-%,1% &.9*-('-%10% &,'%*-2/9-2%*(,-%0*17%Rh%,1%Mh@%#+-.%
,81/<8% ,8-% 91*)1*(,-% &.917-% ,(=% *(,-% 2-9*-('-2% 56% O% )-*9-.,(<-%
)1&.,'%,1%3Ih%56%,8-%5-<&..&.<%10%344TB%,8-%*-+-./-%);(..-2%&.%,8-%
',(,-% 5/2<-,%:('% -=)-9,-2% ,1% <*1:%56% M@Kh@%A1<-,8-*%:&,8% (.% -=?
)-9,-2% 3@Kh% &.9*-('-% 10% *-+-./-% 0*17% -=9&'-'B% ,8-'-% ,(=% *-+-./-'%
:-*-%'/))1'-2%,1%5(;(.9-%(.%T@Ih%2-9*-('-%10%)-*'1.(;%&.917-%,(=%
*-+-./-%2/-%,1%(51+-%7-.,&1.-2%'&.<;-?*(,-%(21),&1.@%
%
\1:-+-*B% ,8-% 917)(*&'1.% 10% (9,/(;% 0&</*-'% 0*17% 344K% (.2% 344T%
'81:'% (% 917);-,-;6% 2&00-*-.,% )&9,/*-@% A8-% (9,/(;% ,1,(;% <1+-*.7-.,%
*-+-./-'% *-(98-2% (;71',% IB4SR% 5&;;&1.% NrY% :8&98% 91.',&,/,-'% (%
O@Th% 6-(*?,1?6-(*% &.9*-('-@% A(=% *-+-./-'% :-.,% /)% 56% 3@3h%7(&.;6%
,8(.E'%,1%2&*-9,%,(=(,&1.%*-+-./-'@%gJA%*-+-./-%:('%8&<8-*%56%S@Th%
917)(*-2%,1%344K%:8&98%&'%7/98%;1:-*%<*1:,8%,8(.%-=)-9,-2@%#=?
9&'-'% *-+-./-% -+-.%:-.,% 21:.% 56% P@Sh@%A8-%7(&.% *-('1.% 01*% ,8&'%
2-+-;1)7-.,%:('%,8-%01*:(*2%5/6&.<%10%,15(991%)*12/9,'%(,%,8-%-.2%
10%344K%2/-% ,1%(.,&9&)(,&1.%10% ,8-%-=9&'-% ,(=% *(,-% &.%344T@%W,&;;B% ,8-%
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+),&'.0'

0/-;% ,(=-'%:-*-% '/5',(.,&(;;6% (51+-% ,8-%7&.&7(;% ;-+-;'% '-,%56%#/*1?
)-(.%N177&''&1.@%ND-98%"-)/5;&9%8('%,8-%0&0,8%8&<8-',%2&-'-;%,(=%&.%
,8-%#X@%!.%'/7B% &.2&*-9,% ,(=-'%91.',&,/,-2%RR@Kh%10%,8-%1+-*(;;% ,(=%
*-+-./-'%:8&98%:('% 4@3%)-*9-.,(<-% )1&.,'% ;1:-*% ,8(.% &.% 344K@%^.%
,8-%1,8-*%8(.2B%,8-%'8(*-%10%2&*-9,%,(=-'%1.%,8-%5/2<-,%&.9*-('-2%56%
4@I%))%,1%P4@Th@%N1*)1*(,-%&.917-%,(=%*-+-./-%&.9*-('-2%56%II@3h%
(.2% )-*'1.(;% &.917-% ,(=% *-+-./-% 2-9*-('-2% 56% Kh% &.% 344T% 917?
)(*-2%,1%6-(*%5-01*-@%L1,8%0&</*-'%-.2-2%/)%5-,,-*%,8(.%-=)-9,-2%&.%
,8-%',(,-%5/2<-,@%U(',%5/,%.1,% ;-(',B% ,1,(;% &.917-%0*17%'19&(;% &.'/*?
(.9-% 91.,*&5/,&1.'% <*-:%56%Rh%(.2% 91.',&,/,-'%71*-% ,8(.%OSh%10%
,1,(;%*-+-./-'@%
%
G1+-*.7-.,%-=)-.2&,/*-'%:-.,%21:.%,1%IB4TP%5&;;&1.%NrYB%56%T@O%
5&;;&1.% NrY% e4@Thf% ;1:-*% ,8(.% <1+-*.7-.,% -=)-.2&,/*-'% &.% 344Km%
^5+&1/';6B%,8&'%:('%7(&.;6%2/-%,1%-=9-),&1.(;;6%8&<8%-=)-.2&,/*-'%&.%
344K%5/,%&,%&'%.1.-,8-;-''%>/&,-%&.,-*-',&.<@%J.%(5'1;/,-%6-(*?1.?6-(*%
2-9*-('-%&.%,8-%<1+-*.7-.,%-=)-.2&,/*-'%&'% &.%(.%&.,-*.(,&1.(;%91.?
,-=,%'17-,8&.<%*-7(*E(5;-@%$&.(;%2-0&9&,%10%IM@P%5&;;&1.%NrY%&.%344T%
:('%,8-%;1:-',%'&.9-%IMMK@%
%
%

A3*3$#'()'=#$-(0+6'%0:(/#'*+,'$+*#'
%
`-(*% 344T%:('% +-*6% *&98% &.% )/5;&9% 0&.(.9-% 2-5(,-'@% J;*-(26% &.% ,8-%
0&*',%71.,8'% (% 0&-*9-% )1;&,&9(;% 2&')/,-% ',(*,-2% 1.% ,8-% 0/,/*-% 10% )-*?
'1.(;%&.917-%,(=@%A8-%);(.%'E-,98-2%&.%,8-%*-01*7%)*1)1'(;%10%344K%
:('%,1%2-9*-('-%,8-%)-*'1.(;%&.917-%,(=%*(,-%0*17%IR%,1%I3@R%)-*9-.,%
&.% 344MB% 51,8% 0*17% (% c'/)-*?<*1''d% :(<-@% A8-% (2k-9,&+-% c'/)-*?
<*1''d%7-(.'% ',(.2(*2%<*1''%:(<-%);/'%8-(;,8%(.2% '19&(;% &.'/*(.9-%
91.,*&5/,&1.'%)(&2%56% ,8-%-7);16-*@%A8&'%'8&0,%:('% ,1%5-%(9917)(?
.&-2%56%(%2-9*-('-%10%<-.-*(;%,(=%2-2/9,&1.%,1%E--)%,8-%&.917-%,(=%
*-+-./-%1.%(.%())*1=&7(,-;6%&2-.,&9(;%;-+-;@%\1:-+-*B%,8&'%);(.%:('%
1))1'-2%56%(%./75-*%10%91(;&,&1.%aF'%0*17%,8-%5-<&..&.<%5-9(/'-%
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+),&'.1'

&,%:1/;2%&.9*-('-%,8-%,(=%5/*2-.%1.%;1:?%(.2%(+-*(<-?&.917-%,(=)(6?
-*'@%
%
A8-%;(*<-',%1))1'&,&1.%)(*,6%eW19&(;%Q-719*(,'f%9(7-%/)%:&,8%(%)*1?
)1'(;%,1%*-,/*.%,1%7/;,&);-%,(=%5*(9E-,'%56%*-);(9&.<%,8-%'&.<;-%IRh%
,(=%:&,8% ,8*--% *(,-'% I4hB%34hB% (.2%O4h% 0*17% ,8-%)*-+&1/';6%/'-2%
<*1''%:(<-@% !0%:-% *-9(;9/;(,-% ,8-% IRh% ,(=% *(,-% ,1% (% 91**-')1.2&.<%
*(,-%0*17%(%91771.%,(=%5('-%e<*1''%:(<-f%/'&.<%,8-%9/**-.,%(+-*(<-%
:(<-B% :-% (**&+-% (,% ())*1=@% 3Oh% 0;(,% &.917-% ,(=% *(,-@% A8-% '19&(;?
2-719*(,&9% )*1<*-''&+-% &.917-% ,(=% :1/;2B% ,8-*-01*-B% 2-9*-('-% ,8-%
,(=%5/*2-.%1.% ;1:-*?&.917-%,(=)(6-*'%5/,%(,% ,8-%'(7-%,&7-B%56%*-?
',1*&.<%,8-%,(=%)*1<*-''&1.B% &.9*-('-%,8-%5/*2-.%1.%,81'-%:&,8%8&<8%
&.917-@%A8-&*%71,&+(,&1.%:('% ,8(,% ,8-6%:(.,-2% ,1%(,,*(9,% ;1:?%(.2%
7&22;-?&.917-% -;-9,1*(,-% 5/,B% (,% ,8-% '(7-% ,&7-B% .--2-2% ,1% <-,%
-.1/<8%,(=%*-+-./-'@%\1:-+-*B%.1%91(;&,&1.%aF'%:-*-%&.%0(+1/*%10%
,8&'%)*1)1'(;%(.2%,8-%2-5(,-%,/*.-2%,1%0&.-%,/.&.<%,8-%9175&.(,&1.%
10% &.917-%,(=B% ,(=%2-2/9,&1.B%(.2%'19&(;% &.'/*(.9-%91.,*&5/,&1.%2-?
9*-('-@%
%
A8-% 0&*',%)*1)1'(;% 01;;1:&.<% ,8&'%)(,8%:('% ,1%E--)% ,8-%);(..-2% ,(=%
*(,-% (.2%<-.-*(;% ,(=%2-2/9,&1.%2-9*-('-% (.2% 0&.2% '/98% '19&(;% &.'/*?
(.9-%91.,*&5/,&1.%2-9*-('-%:8&98%:1/;2%;&<8,-.%,8-%1+-*(;;%,(=%5/*?
2-.%1.%(;;%&.917-%<*1/)'@%F*15;-7%:&,8%,8&'%())*1(98%:('B%(991*2?
&.<%,1%,8-%7&.&',-*%10%0&.(.9-B%,8(,%&,%:1/;2%8(+-%(%;(*<-%.-<(,&+-%&7?
)(9,% 1.% ,(=% *-+-./-'@% A8-%7&.&',-*% 8&7'-;0% '/<<-',-2% ,8(,% ,8-% ,(=%
*(,-%',(6%IRh%(.2%,8-%&.'/*(.9-%91.,*&5/,&1.'%10%-7);16--'%2-9*-('-%
56% 1.-% )-*9-.,(<-% )1&.,@% A8*--% 91(;&,&1.% 7-75-*'% 10% )(*;&(7-.,%
:-*-%',*1.<;6%(<(&.',%,8&'%'7(;;%2-9*-('-%(.2%&.'&',-2%1.%,8-%);(..-2%
,(=% *(,-% *-2/9,&1.@% !.% ,8-% -.2% ,8-%7&.&',-*%)*1)1'-2% ,1% *-2/9-% ,8-%
&.'/*(.9-% 91.,*&5/,&1.% 56% (.1,8-*% 4@R% ))@% A8&'% (7-.27-.,% ,1% ,8-%
*-01*7%(9,% 0*17%344K%:('% ())*1+-2% &.% ,8-%+-*6% ;(',%2(6'%10% 344T@%
Q/-%,1%,8-%(7-.27-.,B%,8-%)-*'1.(;%&.917-%,(=%*(,-%&.%344M%',(6'%(,%
,8-%IRhB% ,8-%<-.-*(;% ,(=%2-2/9,&1.% &'%(;'1%E-),%/.98(.<-2%(.2% ,8-%
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!

+),&'.2'

'19&(;% &.'/*(.9-%91.,*&5/,&1.%)(6(5;-%56%,8-%-7);16--%2-9*-('-'%56%
I@R%)-*9-.,(<-%)1&.,'% ,1%S@Rh@%J;,81/<8% ,8-% ,(=%5/*2-.% &'% ;1:-*-2%
01*%(;;%&.917-%<*1/)'B%8&<8-*?&.917-%,(=%)(6-*'%)(6%(%;&,,;-%;-''%,8(.%
,8-6%:1/;2% /.2-*% ,8-% )*-+&1/';6% '/<<-',-2% I3@Rh%z% ;1:-*% <-.-*(;%
2-2/9,&1.%,(=%*-<&7-@%
%
%

R+,'$#)($/'=$(=(-+6'
'
J;'1% &.,-*-',&.<%:('%(%*(2&9(;% ,(=%*-01*7%)*1)1'(;%)*-)(*-2%(.2% &.?
,*12/9-2%56% ,8-%a&.&',*6% 10%$&.(.9-% &.%J)*&;% 344T@%A8-%7(&.% &2-(%
:('% ,1% '&7);&06% ,8-% '6',-7%51,8% 01*% ,8-% ,(=%)(6-*'%(.2%(27&.&',*(?
,1*'B% ,(=%1.;6%-91.17&9%(9,&+&,6% e.1,%91*)1*(,-%9()&,(;f%(.2%*-71+-%
21/5;-%,(=(,&1.@%A8-%'&7);&0&9(,&1.%1.%,8-%'&2-%10%,(=%)(6-*'%:1/;2%
',-7%0*17%(%917);-,-;6%.-:%;-<&';(,/*-%,8(,%:1/;2%5-%5/&;,%1.%<-.?
-*(;% )*&.9&);-'% (.2% :1/;2% 2-9*-('-% ,8-% ./75-*% 10% -=-7),&1.'B% ('%
:-;;%('%2&00-*-.,%,(=-'%(.2%1,8-*%)(67-.,'@%X.2-*%1.-%10%,8-%'9-.(*?
&1'B% '19&(;% &.'/*(.9-%91.,*&5/,&1.'%:-*-%-+-.%7-*<-2%:&,8%)-*'1.(;%
&.917-%,(=@%A8&'%:1/;2%8(+-%;-2%,1%(%'&.<;-%)-*'1.(;%&.917-%,(=%2-?
2/9,-2%0*17%,8-%(51+-%2-0&.-2%'/)-*?<*1''%:(<-%(,%(%*(,-%10%(51/,%
P4%)-*9-.,@%
%
W/98%(%'6',-7%:1/;2%*(2&9(;;6%&7)*1+-%,(=%,*(.')(*-.96%5-9(/'-%,1?
2(6% ,8-% *(,-'%)-*% '-%21%.1,%)*1+&2-% -.1/<8% &.01*7(,&1.% (51/,% ,8-%
*-(;% ,(=% 5/*2-.% 2/-% ,1% (% ./75-*% 10% 2&00-*-.,% ,(=% -=-7),&1.'% (.2%
;(*<-%,(=%2-2/9,&1.'@%L/*2-.%1.%2&00-*-.,%&.917-%<*1/)'%9(.%.1:(?
2(6'%5-%-('&;6%(.2%:&,81/,%7/98%)/5;&9&,6%(;,-*-2%56%98(.<-'%&.%-=?
-7),&1.'%(.2%2-2/9,&1.'@%X.2-*%,8-%)*1)1'-2%'6',-7B%,8-%1.;6%:(6%
,1%98(.<-% ,8-% ,(=%5/*2-.%:1/;2%5-% ,8*1/<8%71+-7-.,'% &.% ,8-% ,(=%
*(,-@% A8-% 1.;6% 91/.,*6% :&,8% (% '&7&;(*% '&.<;-% &.917-% ,(=% *-<&7-% &.%
#/*1)-%&'%9/**-.,;6%Q-.7(*E@%
%

%
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+),&'/4'

J))#:*-'()';#+6*;'-.-*#/'$#736+*($.')##-'
'
A8-% '-.(,-B%7/.&9&)(;B% (.2% 91/.,6% -;-9,&1.'% &.%^9,15-*% 344T%:-*-%
/.-=)-9,-2;6% :1.% 56% ,8-% 1))1'&,&1.% W19&(;% Q-719*(,'% :8&98%
',1))-2% (.6% 0/*,8-*% 2&'9/''&1.'% (51/,% ,8-% 0/,/*-% ,(=% '6',-7@% A8-%
1.;6%*-01*7%/.2-*,(E-.%&.%344T%:('%(%;(:%:8&98%&.9*-('-'%,8-%*-,&*-?
7-.,%(<-%,1%SR%e-00-9,&+-%0*17%34O4f%(.2%,8-%*->/&*-2%&.'/*(.9-%)-?
*&12% ,1% OR% 6-(*'@% A8&'% )(*(7-,*&9% 98(.<-% '81/;2% 2-9*-('-% -=)-.2&?
,/*-'% 10% ,8-% )-.'&1.% '6',-7%56% ,8-% -.2%10% ,8-% 9-.,/*6% 56% 3% ))% ,1%
())*1=@% IIh%10%GQF%(.2% ,8-%/.0/.2-2%2-5,%10% ,8-% ',(,-%)-.'&1.%
'6',-7%0*17%3R4h%10%GQF%,1%IR4h@%
%
%

8;+07#-'%0';#+6*;':+$#'-.-*#/'
%
^/,917-%10%,8-%-;-9,&1.'%:('%,1%(%;(*<-%2-<*--%&.0;/-.9-2%56%*-</;(?
,1*6% 0--'% )-*% )*-'9*&),&1.% eO4% NrYfB% 2(6% 10% 81')&,(;&D(,&1.% eS4%
NrYfB% (.2% +&'&,% ,1% (.% (99&2-.,% (.2% -7-*<-.96% 2-)(*,7-.,% &.% ,8-%
81')&,(;'%eM4%NrYf@%J;,81/<8%,8-%0--'%:-*-%'6751;&9%,8(.%*-(;%91',%
91+-*&.<% e(+-*(<-%:(<-% (*1/.2% 3O% 444%NrYfB% (.2% ,8-&*%7(&.% )/*?
)1'-%:('%9*-(,&1.%10%&.9-.,&+-'%01*%*(,&1.(;%/'-%10%)/5;&9%8-(;,8%9(*-B%
,8-6%)*1+1E-2%',*1.<%)/5;&9%1))1'&,&1.@%A8-%&7)(9,%10%0--'%1.%,8-%
8-(;,8%'6',-7%81:-+-*%,/*.-2%1/,%,1%5-%'/5',(.,&(;%(.2%)1'&,&+-@%!.%
344TB%())*1=@%S%5&;;&1.%NrY%:('%91;;-9,-2%0*17%,8-%0--'%(.2%(.1,8-*%%
R@R%5&;;&1.%NrY%:('%'(+-2%2/-%,1%;1:-*%1+-*91.'/7),&1.%10%8-(;,8%
9(*-%e1+-*(;;%ND-98%8-(;,8%'-9,1*%91','%(*-%(51/,%334%5&;;&1.%NrY%(%
6-(*f@% !.% 344S% ,8-% (+-*(<-% ND-98% 9&,&D-.% +&'&,-2% (% 219,1*% ,8&*,--.%
,&7-'B% :8-*-('% &.% 344T% ,8-% ./75-*% 10% +&'&,'% 2*1))-2% ,1% -;-+-.@%
\1:-+-*B%ND-98%"-)/5;&9%',&;;%*(.E'%'-91.2%(71.<%#/*1)-(.%91/.?
,*&-'%:8&;-B% &.%Z-',-*.%#/*1)-B%)-1);-%+&'&,%(%219,1*%1.;6%(51/,%'&=%
,&7-'%(%6-(*@%%
%
%
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+),&'/5'

A%$-*'F#>+*#-'+>(3*'*;#')%0+0:%+6':$%-%-''
%
!,% 5-<(.% ,1% 5-% 9;-(*% 56% ,8-% -.2% 10% 344T% ,8(,% ,8-% ND-98% "-)/5;&9%
:1/;2%.1,%5-% ')(*-2% 0*17% ,8-%91.'->/-.9-'%10% ,8-% 0&.(.9&(;% 9*&'&'B%
(;,81/<8%ND-98%5(.E'%:-.,%,8*1/<8%,8-%71',%+1;(,&;-%)-*&12%)*(9,&?
9(;;6% &.,(9,@% L1,8% ,8-% <1+-*.&.<% 91.'-*+(,&+-%N&+&9%Q-719*(,'% (.2%
1))1'&,&1.%W19&(;&','%)*-'-.,-2%2/*&.<%Q-9-75-*%,8-&*%0&*',%);(.'%,1%
2-(;%:&,8%-91.17&9%*-9-''&1.%:8&98%:('%;&E-;6%,1%5-%'11.%&7)1*,-2%
&.,1%ND-98%"-)/5;&9@%A8-%01/*%7(&.%&2-('%10%,8-%(9,&1.%);(.%10%,8-%
ND-98%<1+-*.7-.,%:-*-%,8-%*-',1*(,&1.%10%,*/',%&.%,8-%0&.(.9&(;%'-9?
,1*B%)*-+-.,&1.%(.2%-;&7&.(,&1.%10%)1''&5;-%*&'E'%',-77&.<%0*17%,8-%
:1*;2% -91.17&9% 9*&'&'B% ',(5&;&D(,&1.% (.2% 0;-=&5&;&,6% 10% ,8-% -91.17&9%
-.+&*1.7-.,B%(.2%&7)/;'-'%,1%-91.17&9%<*1:,8%&0%.--2-2@%\1:-+-*B%
.1%)(*,&9/;(*%)*1)1'(;'%:-*-%)*1+&2-2@%A8-%)*&7-%7&.&',-*%1.;6%&.2&?
9(,-2% ,8(,% 8-% :1/;2% 91.,&./-% :&,8% )*-+&1/';6% 1/,;&.-2% *-01*7'% ,1%
',(5&;&D-% )/5;&9% 0&.(.9-% (.2% &7)*1+-% &.',&,/,&1.(;% 0;-=&5&;&,6% *(,8-*%
,8(.%2&*-9,;6%',&7/;(,-%,8-%-91.176@%
%
^.%,8-%91.,*(*6B% ,8-%W19&(;&','% &.,*12/9-2%(%+-*6%2-,(&;-2%(.,&?9*&'&'%
);(.@%\1:-+-*B% ,1% (% <*-(,% -=,-.,% ,8-6% 1.;6% /'-2% ,8-% ,1)&9% 10% -91?
.17&9% 9*&'&'% ,1% '-;;% ,8-&*% 1:.% )*1<*(7@%a1',% 10% ,8-&*% '/<<-',&1.'B%
'/98% ('% *-&.,*12/9,&1.% 10% )*1<*-''&+-% ,(=(,&1.B% -/*1% (21),&1.B% 1*%
',1))&.<%,8-%2-9*-('-%10%1+-*(;;%,(=%*(,-%:1/;2%8(+-%(,%5-',%(%>/-'?
,&1.(5;-% &7)(9,% 1.% ,8-% 2-+-;1)7-.,% 10% ,8-% -91.17&9% 9*&'&'% &.% ,8-%
ND-98%"-)/5;&9@%

%
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R+,+*%(0'%0'?#0/+$@'

'
N-1J3)"97"$1CDDR>1*0"1.3)"$-9"-*X&1[*+,' )$##9#g'
:#6#>$+*#F' %*-' \' .#+$1%--()"$&%$2>10%)(-.17""-1(-1
"++"#*1 &(-#"1 *0"1 #,$$"-*1 #"-*$":$(.0*1 .3)"$-9"-*1 *33B1
<38"$1(-1CDDP;1/0"193&*1&(.-(+(#%-*1#0%-."1(-1*"$9&13+1
*%5%*(3-1 (-1 CDDR1 #%9"1 8(*01 *0"1 (9<4"9"-*%*(3-1 3+1
+($&*10%4+13+1%1*%51<%#B%."1%(9"!1%*1438"$(-.19%$.(-%41
*%5"&1+3$14381%-!1"&<"#(%44219(!!4"1(-#39"1*%51<%2"$&;1
/0"1&"#3-!10%4+13+1*0"1<%#B%."1*33B1"++"#*1Y%-,%$21P&*1
CDDE;1 /0"1 *3<1 9%$.(-%41 *%51 8(44>1 038")"$>1 $"9%(-1
,-#0%-."!1 %*1 Z[1 <"$#"-*;1@&1 "5<"#*"!1 (-1 *0"1 CDDU:
$"<3$*>1*0"1.3)"$-9"-*1&"*1,<1%1*%51#399(&&(3-1(-1"%$421
CDDR18(*01*0"19%-!%*"1*31<$3<3&"1%1-"81*%51&*$,#*,$"1
8(*01 438"$1 *%5"&1 3-1 4%73,$;1/0"1 #399(&&(3-1 (&1 &"*1 *31
$"<3$*1 (-1 "%$421 H"7$,%$21 CDDE>1 8(*01 *0"1 *%51 $"+3$91
<4%--"!1 *31 *%B"1 "++"#*1 +$391Y%-,%$21CDPD;1V3$"1!(&:
*,$7(-.42>1 <%$4(%9"-*1 *0(&1 2"%$1 #03&"1 *31 ,-(4%*"$%4421
#%-#"41*0"1!3,74"1*%5%*(3-1%.$""9"-*&18(*01H$%-#"1%-!1
A<%(-18(*01"++"#*1+$391Y%-,%$21P&*>1CDDE;1/0"1#%-#"4:
4%*(3-18%&1%-1"++3$*1*31<$")"-*1\%-(&01<"-&(3-"$&1+$391
%)3(!(-.1 *%5"&1 3-1 *0"($1<$()%*"1<"-&(3-&172193)(-.1 *31
"(*0"$1 3+1 *0"&"1 #3,-*$("&>1 7,*1 *0"1 93)"1 (&1 "5<"#*"!1 *31
%++"#*13-1#39<%-("&18(*01%#*()(*("&1(-1*0"&"1#3,-*$("&;1
'

'
R+,')$##9#'-*%66'%0'#))#:*'

'
X)1.% ,(E&.<% 100&9-% &.% V1+-75-*% 344IB% ,8-%
9-.,*-?*&<8,% <1+-*.7-.,% 10% F*&7-% a&.&',-*%
J.2-*'%$1<8%"('7/''-.%&.',&,/,-2%(%'1?9(;;-2%
c,(=% 0*--D-dC%E(' *+,' ($' F3*.' :(36F' >#' %0P
:$#+-#F@% !0% ,8-% ,(=% &'% 2-0&.-2% &.% ,-*7'% 10% (%

 

W+:(>'5$+#-*$3='
'

N1.0-2-*(,&1.%10%
Q(.&'8%!.2/',*6%
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)-*9-.,(<-B%,8(,%)-*9-.,(<-%91/;2%.1,%5-%&.9*-('-2@%!0%2-0&.-2%('%(.%
(71/.,B%,8(,%(71/.,%91/;2%.1,%5-%&.9*-('-2%e(.2%&'%,8/'%-00-9,&+-;6%
;1:-*-2% 56% &.0;(,&1.f@% $/*,8-*71*-B% ,8-% )*1)-*,6% ,(=% 1.% 1:.-*?
199/)&-2%)*1)-*,6%e1.-%)-*9-.,%10%,8-%)*1)-*,6%+(;/-%('%-+(;/(,-2%56%
,(=%(/,81*&,&-'f%:('%0&=-2%&.%.17&.(;%,-*7'B%'1%,8(,%,8-%5('&'%10%,8-%
,(=% &'% ,8-% ;1:-*% 10% ,8-% 01;;1:&.<C%A8-% 344I?-+(;/(,&1.% 10% )*1)-*,6%
+(;/-%z%0&+-%)-*9-.,i%,8-%3443?-+(;/(,&1.i%1*%,8-%71',%*-9-.,%-+(;/(?
,&1.@%
%
A8-%,(=%0*--D-%/+.'(06.'>#'"%(6+*#F4'%)'%*'%-'+>-(63*#6.'0#:#--+$.4'
%0:63F%07' )($' #0"%$(0/#0*+6' $#+-(0-@%L/,%,8-.%(.6%*-+-./-%0*17%
8&<8-*%,(=-'%7/',%5-%*-'-*+-2%01*%;1:-*&.<%1,8-*%,(=-'@%J;'1B%'81/;2%
,8-%#X%1*%1,8-*%&.,-*.(,&1.(;%15;&<(,&1.'%01*9-%Q-.7(*E%,1%;1:-*%(%
,(=B%,8-%;1',%*-+-./-%7(6%5-%*-91+-*-2%,8*1/<8%1,8-*%,(=-'@%%
%
A8&'%,(=%0*--D-%&'%',&;;%&.%-00-9,%,12(6B%(;,81/<8%&,%9(.%5-%(*</-2%,8(,%
'17-%10% ,8-%7&.1*% ,(=%98(.<-'%'&.9-%344I%8(+-%+&1;(,-2% &,'%)*&.9&?
);-'%%

'
'

D(&#$'%0:(/#'*+,'MNNOPh'
'
!.%344KB% ,8-%)(*;&(7-.,(*6%7(k1*&,6%(<*--2%1.%(%7&.1*% ,(=%)(9E(<-%
(&7-2%(,% 6(&#$%07' *;#' /+$7%0+6' *+,' )($' 6(&#$' +0F' /%FF6#' %0P
:(/#' #+$0#$-' X-+6+$%#F' %0:(/#Y@%A8-%98(.<-'B%:8&98%:-*-%,1%5-%
&7);-7-.,-2%&.%,:1%',(<-'%&.%344T%(.2%344MB%9(.%5-',%5-%'--.%&.%,8-%
91.,-=,%10%,8-%344P?98(.<-'B%(<*--2%/)1.%&.%344O@%J,%,8(,%,&7-%,(=%
2-2/9,&1.% :('% &.',&,/,-2% 01*% (;;% :(<-?-(*.-*'B% -00-9,&+-;6% ;1:-*&.<%
,8-%7(*<&.(;% ,(=% 1.% ;1:-*% &.917-'% -(*.-*'@% $/*,8-*71*-% ,8-% 5('&9%
(;;1:(.9-%01*%,8-%7&22;-%&.917-%,(=%5*(9E-,%:('%*(&'-2B%'/5',(.,&(;;6%
;1:-*&.<% ,8-%./75-*%10%)-*'1.'%(00-9,-2@%A8-%344T?M?98(.<-'% 0/*?
,8-*%&.9*-('-%,8-%-(*.-2%&.917-%,(=%9*-2&,%('%:-;;%('%,8-%5('&9%(;;1:?
(.9-%01*%7&22;-%&.917-%-(*.-*'B%:8&;-%(;'1%*(&'&.<%,8-%5('&9%)-*'1.(;%
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(;;1:(.9-%e5-.-0&,&.<%(;;%,(=)(6-*'B%.1,%k/',%:(<-%-(*.-*'f@%
%
J'% 7-.,&1.-2B% ,8-% 98(.<-% :&;;% .1,% ,(E-% 0/;;% -00-9,% ,&;;% 344M@% A8-%
98(.<-'%&.%344T%:-*-C%
%
• L('&9% )-*'1.(;% (;;1:(.9-% *(&'-2% 56% QYY% R44% e!% SKf% ,1% QYY%
PIB444%e!%RBR43f%
• #(*.-2%&.917-%,(=%9*-2&,%*(&'-2%56%I@Rh%,1%P@4h%10%-(*.-2%<*1''
?&.917-%:&,8%(%7(=&7/7%10%QYY%I3BO44% e!%IBSRIf@%\1:-+-*B% ,8-%
2-2/9,&1.% 1.;6% ());&-'% ,1% 7/.&9&)(;% ,(=-'% (.2% 8-(;,8% 91.,*&5/,&1.%
e,1,(;% 10% OO@RhfB% '1% ,(=% +(;/-% &'% *-(;;6% I@OPh% eP@4h% ,&7-'% OO@Rhf%
:&,8% (% 7(=&7/7% 10% QYY% PI34@R4% e!% RROfB% ,8(,% &'% I3BO44% ,&7-'%
OO@Rh@%
%
!.% 344MB% ,8-% 5('&9% )-*'1.(;% (;;1:(.9-% :&;;% 5-% *(&'-2% 56% (% 0/*,8-*%
QYY% R44% e!% SKfB% :8&;-% ,8-% -(*.-2% &.917-% ,(=% 9*-2&,% :&;;% 5-% &.?
9*-('-2%,1%P@3R%)-*9-.,%:&,8%(%7(=&7/7%10%QYY%IOBI44%e!%IBKRTf@%
J;'1B%,8-%5('&9%(;;1:(.9-%01*%,8-%7&22;-%&.917-%,(=%5*(9E-,%:&;;%5-%
&.9*-('-2%,1%QYY%OSRB444%e#X"%PTBMTPfB%:8&98%&'%,8-%'(7-%('%,8-%
5('&9%(;;1:(.9-% 01*% ,8-% ,1)% &.917-%,(=%5*(9E-,% e,8-%-=(9,%5('&'% 01*%
,8-%,:1%,(=-'%*-7(&.%2&00-*-.,%0*17%-(98%1,8-*f@%
%
F;-('-%.1,-%,8(,%(;;%,8-%(51+-%7-.,&1.-2%(71/.,'%(*-%344T?0&</*-'@%
L-9(/'-% 5('&9% (;;1:(.9-'% (.2% ,8-% 7(=&7/7% -(*.-2% &.917-% ,(=%
9*-2&,%(*-%*-</;(,-2%-(98%6-(*%,1%(2k/',%01*%&.0;(,&1.B%,8-%(9,/(;%344M%
(71/.,'%:&;;%5-%'17-:8(,%8&<8-*%,8(.%',(,-2%8-*-@%
%
$&.(;;6B%,8-%)1;&,&9(;%)(*,&-'%5-8&.2%,8-%344K%,(=%)(9E(<-B%(<*--2%,8(,%
,8-% ,1,(;%./75-*%10% ,1)% &.917-%,(=%)(6-*'%'81/;2%.1,% &.9*-('-%5-?
61.2% ,8-% 344K?0&</*-@% !.% 344K% &,% &'% 9/**-.,;6% -',&7(,-2% ,8(,% -(/#'
h]`4NNN'=#$-(0-'i'/($#'*;+0'^N'=#$:#0*'()'+66')366P*%/#'#/=6(.P
##-'i'=+%F'*;#'*(='/+$7%0+6'*+,@%!.%344MB%,8-%./75-*%&'%-',&7(,-2%
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,1% 5-% MT4@444% )-*'1.'@% A8-% )1;&,&9(;% (<*--7-.,% ',&)/;(,-'% ,8(,% ,8-%
5('&9% (;;1:(.9-'% 01*% ,8-% ,1)% %-!% 7&22;-% &.917-% ,(=% 5*(9E-,'% 5-%
*(&'-2%-=,*(1*2&.(*&;6%&.%34I4B%'1%,8(,%,8-%./75-*%(00-9,-2%*-,/*.'%,1%
,8-% 344K?;-+-;@% \1:-+-*B% &,% &'% :&2-;6% 5-;&-+-2% ,8(,% ,8&'% (<*--7-.,%
:&;;%5-%./;;&0&-2%56%,8-%01*,8917&.<%,(=%*-01*7%e'--%5-;1:f@%
%
A8-%344K%,(=%)(9E(<-%:&;;% 6(&#$' *+,' $#"#03#-%56%'17-%QYY%M@R%
5&;;&1.%eI@O%5&;;&1.%-/*1f%)%0+0:#F' =$%/+$%6.' *;$(37;' +' :+0:#66+P
*%(0' ()' *;#' *+,' )$##9#' (0' #0#$7.' F3*%#-B%:8&98%:&;;%.1:%5-% &.?
9*-('-2%56%I@T%)-*9-.,o6-(*%,&;;%34IR%e'&.9-%,8&'%:('%100&9&(;;6%21.-%,1%
5-.-0&,% ,8-% -.+&*1.7-.,B% (.2% '&.9-% (;;% *-+-./-% :('% /'-2% ,1% ;1:-*%
1,8-*%,(=-'B% ,8&'%:('%.1,%(%+&1;(,&1.%10%,8-%,(=%0*--D-f@%J.1,8-*%5&<%
91.,*&5/,&1.%9(7-%0*17%,8-%:+0:#66+*%(0' ()' +' ;%*;#$*('/+0F+*#F'
*+,'$#F3:*%(0'F3#'*('X30#,=#:*#FY'-3$=63-'%0'-(/#'6+>(3$'/+$P
@#*' )30F-' )30F#F' >.' 6+>(3$' /+$@#*' :(0*$%>3*%(0@% A8-% ;(51/*%
7(*E-,% 91.,*&5/,&1.% ec(*5-k2'7(*E-2'5&2*(<df% :('% &.,*12/9-2% &.%
IMMP%('%(%,(=%e1*&<&.(;;6%R%)-*9-.,B%5/,%*&'&.<%,1%T%)-*9-.,%0*17%IMMK%
1.:(*2'fB%());6&.<%1.;6%,1%'(;(*&-2%&.917-@%A8-%91.,*&5/,&1.B%:8&98%
:('% 2-2/9,&5;-% (<(&.',% (;;% 1,8-*% &.917-% ,(=B% 0/.2-2% 9-*,(&.% ;(51/*%
7(*E-,% 0/.2'@% Q/-% ,1% /.)*-9-2-.,-2% ;1:% /.-7);167-.,B% ,8-'-%
0/.2'%:-*-%,1%6&-;2%(%'/*);/'B%:8&98%:1/;2%8(+-%-.,(&;-2%(%;1:-*&.<%
10%,8-%;(51/*%7(*E-,%91.,*&5/,&1.%e(.2%,8/'%,8-%7(*<&.(;%,(=%1.%;(?
51/*%&.917-f%56%'17-%4@R%)-*9-.,(<-%)1&.,'@%A8-%344K%,(=%)(9E(<-%
&.%-00-9,%9;1'-2% ,8-% ;(51/*%7(*E-,% 0/.2'B% '-+-*&.<%,8-% ;&.E%5-,:--.%
,8-%0/.2'%(.2%,8-%;(51/*%7(*E-,%91.,*&5/,&1.@%J'%10%344TB%,8-%;(51/*%
7(*E-,%91.,*&5/,&1.%&'%,8/'%(.%&.917-%,(=%;&E-%(;;%1,8-*'@%%
W17-:8(,%91.,*1+-*'&(;;6B%,8-344K%,(=%)(9E(<-%:('%/.2-*?0/.2-2%56%
'17-% QYY% 3% 5&;;&1.% e4@O% 5&;;&1.% -/*1fB% :8&98% :-*-% )*1k-9,-2% ,1%
917-%0*17%,8-%)1'&,&+-%-00-9,'% ,8-%)(9E(<-%:1/;2%8(+-%1.% &.917-%
e;1:-*%7(*<&.(;%,(=-'f%(.2%')-.2&.<@%%
%
Z&,8% ,8-% 344T% 98(.<-'% &.% -00-9,B% ,8-%7(*<&.(;% ,(=-'% 1.% ;(51/*% &.?
917-%(*-C%
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%
• Th% e;(51/*% 7(*E-,% 91.,*&5/,&1.f% 10% &.917-% 5-;1:% QYY%
PPBRSR%eRBMTI%!f%

%
• P3@Sh% e;(51/*% 7(*E-,% 91.,*&5/,&1.% z% 7/.&9&)(;% &.917-%
,(=-'%z%8-(;,8%91.,*&5/,&1.%z%;1:-*%&.917-%,(=%j%-(*.-2%&.?
917-%,(=%9*-2&,f%10%&.917-%0*17%QYY%PPBRSR%,1%O4PBIO4%e!%
RBMTI% ,1% P4BTIRf@%V1,-% ,8(,%7/.&9&)(;% ,(=-'% &.9;/2-% 98/*98%
,(=%10%4@KO%)-*9-.,B%:8&98%&'%-00-9,&+-;6%+1;/.,(*6B%5/,%:8&98%
());&-'%,1%71*-%,8(.%T4%)-*9-.,%10%,(=%)(6-*'@%J;'1B%,8-%7(*?
<&.(;% ,(=%1.% &.917-%5-,:--.%QYY%O4PBIO4%(.2%O4KBR44%e!%
P4BTIR%,1%%!%PIB3SKf%&'%*-2/9-2%56%I@O%)-*9-.,(<-%)1&.,'%2/-%
,1%,8-%-(*.-2%&.917-%,(=%9*-2&,@f@%

%
• PM@Ph% e(;;% ,8-% 91.,*&5/,&1.'% ());&-2% ,1% ,8-% )*-+&1/'% ,(=%
5*(9E-,%z%7&22;-%&.917-%,(=%5*(9E-,f%10%&.917-%0*17%QYY%
O4PBIO4%,1%OSRB444%e!%P4BTIR%,1%PTBMTPf%

%
• SO@4he(;;% ,8-% 91.,*&5/,&1.'% ());&-2% ,1% ,8-% )*-+&1/'% ,(=%
5*(9E-,% z% ,1)% &.917-% ,(=B% :&,8% (%7(=&7/7% 10% RM% )-*9-.,%
-=9;/2&.<%98/*98%,(=%(.2%;(51/*%7(*E-,%91.,*&5/,&1.f%10%&.?
917-%(51+-%QYY%OSRB444%e!%PTBMTPf@%

%
%
'
8+0:#66+*%(0'()'F(3>6#'*+,+*%(0'+7$##/#0*-'&%*;'A$+0:#'+0F'

G=+%0'
'

!.%344TB%)(*;&(7-.,%(<*--2%,1%/.&;(,-*(;;6%9(.9-;%,8-%-=&',&.<%21/5;-%
,(=(,&1.%(<*--7-.,'%eQAJf%5-,:--.%Q-.7(*E%(.2%$*(.9-%(.2%Q-.?
7(*E% (.2% W)(&.@% A8-% *-('1.% 01*% ,8-% 9(.9-;;(,&1.%:('% ,8-% 0(9,% ,8(,%
2&00-*-.9-'%&.%,8-%,(=(,&1.%10%)*&+(,-%)-.'&1.'%(;;1:-2%Q(.&'8%)-.?
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'&1.-*'% ,1% +&*,/(;;6% (+1&2% )(6&.<% ,(=% 1.% ,8-&*% )-.'&1.% '(+&.<'% 56%
71+&.<%,1%-&,8-*%10%,8-'-%91/.,*&-'@%
%
!.%?#0/+$@' "%$*3+66.' +66' =$%"+*#'=#0-%(0' :(0*$%>3*%(0-' +$#' #,P
#/=*' )$(/' %0:(/#' *+,#-B%'(+-%,8-%;(51/*%7(*E-,%91.,*&5/,&1.%10%
Th% e,8/'B% )-.'&1.% 91.,*&5/,&1.'%7(2-% 5-01*-% IMMP%:-*-% ,(=% 0*--f@%
N1.'->/-.,;6B%=$%"+*#' =#0-%(0' =+./#0*-' +$#' *+,#F' +-' %0:(/#%
e:&,81/,% ;(51/*%7(*E-,% 91.,*&5/,&1.fB% &@-@% (,% (% ,(=% *(,-% +(*6&.<% 5-?
,:--.%OM@4h%(.2%RM@Kh%2-)-.2&.<%1.% &.917-@%A8-%-=&',&.<%QAJ'%
:-*-% 5('-2% 1.% &.917-% j% &.9;/2&.<% )-.'&1.'% j% 5-&.<% ,(=-2% -=9;/?
'&+-;6%&.%,8-%91/.,*6%10%*-'&2-.9-B%,8/'%(;;1:&.<%8&<8%&.917-%Q(.-'B%
8(+&.<% )(&2% +&*,/(;;6% .1% ,(=-'% 1.% ,8-&*% )-.'&1.% 91.,*&5/,&1.'B% ,1%
71+-% ,1% -&,8-*% $*(.9-% 1*% W)(&.% &.% ,8-&*% *-,&*-7-.,B% (.2% :&,82*(:%
,8-&*%)-.'&1.'%(,%(%'&<.&0&9(.,;6%;1:-*%,(=%*(,-@'
%
\(+&.<%0(&;-2%,1%(<*--%:&,8%-&,8-*%W)(&.%1*%$*(.9-%1.%(%*-+&'&1.%10%
,8-%QAJn'B%?#0/+$@' F#:%F#F' *(' 30%6+*#$+66.' :+0:#6' *;#'?R2j-'
&%*;' #))#:*' +-' ()' W+03+$.' )%$-*' MNNOB%<&+&.<% ,8-%Q(.&'8%',(,-% ,8-%
)1''&5&;&,6% ,1% ,(=% )-.'&1.% )(67-.,'% ,1%Q(.&'8% )-.'&1.-*'% &.% W)(&.%
(.2%$*(.9-@%Q(.-'%(;*-(26%*-'&2-.,'%10%-&,8-*%$*(.9-%1*%W)(&.%:-*-B%
81:-+-*B%(;;1:-2%,1%91.,&./-%/.2-*%,8-%-=&',&.<%*/;-'@%
%
A8-% -00-9,% 10% ,8-% 9(.9-;;(,&1.% 10% ,8-%QAJn'%:&;;% .1,B% 81:-+-*B% 5-%
;&7&,-2%,1%e0/,/*-f%)-.'&1.-*'@%A8-%N1.0-2-*(,&1.%10%Q(.&'8%!.2/'?
,*&-'% eQ!f% 8('% :(*.-2% ,8(,% ,8-% :;+07#' &%66' +6-(' +))#:*' ?+0%-;'
:(/=+0%#-'F(%07'>3-%0#--'%0'G=+%0'+0F'A$+0:#@%%
%
%

R+,'$#)($/'MNVN'
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IKMIfB% ,8&'% ,(=% 8('% (;:(6'% 5--.% ,8-% ,(*<-,% 10% 9*&,&9&'7@% !,% &'% 5('-2%
)(*,;6%1.% ,8-% ,/*.1+-*%10% ,8-% 0&*7% e8-.9-B% )-.(;&D&.<% &,'% 26.(7&9'f%
(.2%)(*,;6%1.%,8-%+(;/-%10%&,'%->/&)7-.,%(.2%;(.2%)*1)-*,6@%!.%344TB%

51,8%,8-%F*&7-%a&.&',-*B%a*@%$&;;1.B%(.2%F*-'&2-.,%W(*E1D6%8-*(;2-2%
&,'%'/))*-''&1.@%A8-%;1<&9%)/,%01*:(*2%&'%c*(' )%7;*' F#6(:+6%9+*%(0d%

56%7(E&.<%$*(.9-%0&'9(;;6%71*-%(,,*(9,&+-%01*%917)(.&-'@%A8-%)*15?
;-7B% 81:-+-*B% &'% ,8(,% ;19(;% <1+-*.7-.,% e#399,-"&>1!]<%$*"9"-*&1%-!1
$].(3-&f%*-;6%1.%,8&'%,(=%:8&98%(991/.,'%01*%())*1=&7(,-;6%ISh%10%,(=%

*-+-./-'@%A8-%<1+-*.7-.,%.--2'%,8-*-01*-%,1%0&.2%(.1,8-*%'1/*9-%10%
*-+-./-% e,8-% 91',% &'% -+(;/(,-2% 5-,:--.% T% (.2% 34% 5&;;&1.% -/*1f@%
J71.<%,8-%0(+1*-2%'1;/,&1.%&'%(%:+$>(0'*+,@%

'
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C0F%$#:*'*+,+*%(0'
'

B$##0'*+,#-'+0F'-3>-%F%#-'
'
J.1,8-*% -=(7);-% 10% ,8-% &.',*/7-.,(;&D(,&1.% 10% ,(=% )1;&96% &'% <*--.%
,(=-'o'/5+-.,&1.'@%A12(6B%,8-%71',%91.9-*.-2%56%,8-'-%)1;&9&-'%(*-%
+3*(/(>%6#' /+03)+:*3$#$-% e(% *1(2% ;&9-.9-% :('% '/))*-''-2% &.%
3444f@%G*--.% ,(=-'% 1.%)1;;/,&.<% 9(*'% (*-%:&,81/,% (.6% 21/5,% )1;&,&?
9(;;6%91**-9,@%A8-%c)1;;/,-*%)(6'd%)*&.9&);-%8('%-+-.%(%91.',&,/,&1.(;%
;-<&,&7(96B% '&.9-% ,8-%(21),&1.% &.%344R%10% ,8-%W3-&*(*,*(3-%41W0%$*"$1+3$1
*0"1=-)($3-9"-,@%L/,% ,8-%-91.17&9% &7)(9,%10% ,8-'-%,(=-'% &'%2*-(20/;@%
!.2--2B%%0' MNNO' *;#' L+$6%+/#0*' "(*#F' +' 0#&' *+,a-3>-%F.' =6+0'
:(0:#$0%07' *;#' =3$:;+-#' ()' 0#&' :+$-@% A8-% );(.B% 9(;;-2% c73-,&:
9%4,&dB% &'% 2-'&<.-2% ,1% </&2-% ,8-% 981&9-% 10% 91.'/7-*'% ,1:(*2'% ;-''%
)1;;/,&.<% 9(*'@%A8-%)/*98('-%10% (.% c-91;1<&9(;d% 9(*% &'% ,8-*-01*-% *-?
:(*2-2%:&,8%+'>(03-'"+$.%07')$(/'!MNN'*('!VNNN@%!0%,8-%9(*%&'%91.?
'&2-*-2%)1;;/,&.<%e-7&''&1.'%10%1+-*%IS4%N^3oE7fB%,8-%)/*98('-*%&'%
=#0+6%9#F'&%*;' +' *+,' $+07%07' )$(/'!MNN' *('!' M4cNN@%A8-%c73-,&:
9%4,&dB%91.'&2-*-2%56%,8-%100&9&(;'%('%(%8/<-%'/99-''B%-.<-.2-*-2%(.%
-=,*(%!344%7&;;&1.%2-0&9&,%01*%,8-%0&*',%'-7-',-*%10%344T@%
%
A8-%c<*--.%,(=(,&1.d%-=,-.2'%,1%1,8-*%(*-('B%'/98%('%217-',&9%8-(,?
&.<%->/&)7-.,B%&.'/;(,&1.B%(.2%'1%01*,8@%W&.9-%344RB%,(=%-=-7),&1.'%
8(+-% 5--.% <*(.,-2% 01*% ,8-% &.',(;;(,&1.% 10% '/98% 0(9&;&,&-'% (.2B% '&.9-%
344KB%&,%&'%)1''&5;-%,1%<-,%(%D-*1?*(,-%;1(.%01*%,8(,%)/*)1'-@%J991*2?
&.<%,1%,8-%344M%$&'9(;%;(:B%,81'-%,:1%(2+(.,(<-'%7(6%.1:%5-%9/7/?
;(,-2@%A8&'% &'%1.-%10% ,8-% (7-.27-.,'% (22-2%56% ,8-%<1+-*.7-.,% &.%
1*2-*% ,1% c*-')1.2% ,1% ,8-% 9*&'&'d@% J% ')-9&(;% 9177&''&1.% 8('% 5--.%
98(*<-2%,1%-=);1*-%,8-%&2-(%10%<-.-*(;&D(,&1.%10%,8-'-%-91?,(=-'%,1%(;;%
E&.2'%10%91.'/7),&1.%<112'@%%%
%
J;'1B%,8-*-%&'%(;'1%(.1,8-*%<*--.%,(=B%9(;;-2%/%5"1.]-]$%4"1&,$14"&1%#*()(*]&1
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<344,%-*"&1eB#0#$+6' *+,' (0' =(663*%07' +:*%"%*%#-fB% :8&98% &'% )(&2% 56%
0&*7'%:&,8%)1;;/,&.<%(9,&+&,&-'@%A8-%&.&,&(;% &2-(%:('%,1%/'-%,8-%91**-?
')1.2&.<% *-+-./-'% ,1% *-2/9-% ,8-% '19&(;% '-9/*&,6% 2-0&9&,B% 5/,% ,12(6%
,8-6%'-*+-%,1%)(,98%/)%,8-%<-.-*(;%',(,-%5/2<-,%2-0&9&,@%%
%

'
d+63#'+FF#F'*+,'

'
A8-%;1<&9%10%-=-7),&1.'%(.2%0(+1*&,&'7%&'%7(&.,(&.-2%:&,8%,8-%gJA@%
A8-*-%(*-%9/**-.,;6% ,8*--% *(,-'%10%gJA% &.%$*(.9-%j% *;#' [0($/+6g'
$+*#'%-'VhTc_4'*;#'$#F3:#F'$+*#'%-'`T`_'+0F'*;#'[-3=#$'$#F3:#Fg'
$+*#' %-' MTV_@%A8-%*-2/9-2%;-+-;%());&-'%,1%'/98%'-9,1*'%('%0(',%0112B%
511E'B%91.',*/9,&1.B%-,9@%A8-%'/)-*%*-2/9-2%*(,-%&'%*-'-*+-2%,1%(%+-*6%
*-',*(&.-2% *(.<-%10% <112'% '/98% ('% ')-9&0&9% 2*/<'%1*% 9/;,/*(;% <112'@%
$1*% ,8-% 2-)(*,7-.,'% 1/,'&2-% 10% 7-,*1)1;&,(.% $*(.9-% eN1*'&9(% (.2%
1+-*'-(%2-)(*,7-.,'f%,8-*-%-=&',%(;'1%')-9&(;%*-2/9-2%*(,-'@%%
%
#(*;6%&.%344MB%c*-</;(*%*-',(/*(.,'d%e('%1))1'-2%,1%0(',%0112%1/,;-,'f%
:-*-%<*(.,-2%(%;1.<%(:(&,-2%*-2/9-2%*(,-%10%R@Rh%e,1%:8&98%L*/''-;'%
8(2%;1.<%5(**-2%,8-%:(6f@%J;'1B%-.2%344TB%N8*&',&.-%U(<(*2-B%a&.&'?
,-*%10%#91.17&9%J00(&*'B%'/<<-',-2%,8-%&.,*12/9,&1.%10%(%.-:%&.,-*?
7-2&(,-%*(,-%(,%I3h@% %$&.(;;6B%'17-%8(+-%'/<<-',-2B%01;;1:&.<%G-*?
7(.6n'%-=(7);-B% ,8(,%(%c'19&(;%gJAd%5-% &.,*12/9-2@%A8-% &2-(% &'% ,1%
&.9*-('-% ,8-%gJA%*(,-%(.2%/'-% ,8-%)*19--2'% ,1% 0&.(.9-%'19&(;% '-9/?
*&,6@% !,% :('% (;'1% )1&.,-2% 1/,% ,8(,% '/98% '98-7-% :1/;2% ;1:-*%
c)*12/9,&1.% 91','d% 01*% .(,&1.(;% )*12/9-*'% (.2% ,8-*-01*-% &.9*-('-%
,8-&*%917)-,&,&+-.-''@%A8&'%)*1k-9,%8('%5--.%(5(.21.-2B%(,%;-(',%01*%
,8-%717-.,@%!,%:1/;2%7(E-%71*-%'-.'-%,1%*-01*7%,8-%'19&(;%'-9/*&,6%
'98-7-@%
'
'
'
'
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8(0:63-%(0'
'
J,%,8-%-.2%10%,8-%344T%0&'9(;%6-(*%(;;%,8-%:(*.&.<%;&<8,'%:-*-%0;('8&.<@%
A8-% 0&'9(;% 5(;(.9-%:('% 2-')-*(,-;6% .-<(,&+-@%#91.17&9% <*1:,8%8('%
5--.% (;71',% .1.-=&',-.,% (.2% (% *-9-''&1.% &'% -=)-9,-2% 01*% 344M% (.2%
)*15(5;6%34I4@%W,(,-%5/2<-,%(.2%'19&(;%'-9/*&,6%5/2<-,%(*-%'81:&.<%
8/<-%2-0&9&,'@%F/5;&9%2-5,%&'%&.9*-('&.<%('%&'%/.-7);167-.,@%A8-%<1+?
-*.7-.,%8('%,-.2-2%,1%)/,%,8-%5;(7-%1.%,8-%-91.17&9%9*&'&'%(.2%8('%
5--.% >/&9E% ,1% (5(.21.% ,8-% )*17&'-2% *-,/*.% ,1% 5/2<-,% ->/&;&5*&/7%
(.2% ;1:-*% ,(=-'@%A8-% '(22-',% ,8&.<B% 81:-+-*B% &'% ,8(,%)/5;&9%71.-6%
8('% .1,% 5--.% /'-2% :&'-;6@% Z8-.% ,8-% :1*;2% &'% *-(26% 01*% *-91+-*6B%
$*(.9-%:&;;% 5-% 5/*&-2% /.2-*% (%71/.,(&.% 10% 2-5,B% :&,81/,% (.6% 0(',%
<*1:&.<%(9,&+&,&-'%,1%*-;6%1.@%
%

%

%

%

%

'

%

%
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