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N*W')*W$L$+P!/012 K!/012 _L!#*-M$+PL!O$--!,&!(6M$%&M!(+M!%#&!(6M$%!)&'*)%!W(M&!'6,-$N!'*L%G
?@AK!/!.6--!-$L%!*. !(MR$L*)L!$L!(R($-(,-&!*+!%#&!/012 !O&,L$%&K!
!
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6L&!%#&!?@A!N*+%)$,6%$*+L!%*!(NZ6$)&!(LL&%L!(+M!%&L%!)&,(-(+N$+P!*R&)!=&N&W,&)!(+M!%#&!N*$+!$L!
&Q'&N%&M!%*!,&!-$L%&M!*+!&QN#(+P&!$+!i(+6()7 !3933K!
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!
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?%!$L!%#&!)&L'*+L$,$-$%7!*.!(+7!'&)L*+L!O$L#$+P!%*!(NZ6$)&!%#&!>*U&+L!%*!$+.*)W!%#&WL&-R&L!*.!(+M!
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*..&)!%*!L6,LN)$,&!.*)!L&N6)$%$&L!&QN&'%!%*!%#&!&Q%&+%!'&)W$%%&M!,7 !%#&!-(OL!*. !&(N#!(''-$N(,-& !
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!
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!
4/1-+3),!.()!<1FG+-(!GH1F8HF)!I),-+/1!/J!HGG!"#$% !7/KK81+7H.+/1-L!K)3+H!H13!
3/78K)1.H.+/1!./!M)!.()!/1G5!/JJ+7+HG!I),-+/1N!
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"#$% !+-!H1!H8./1/K/8-! 4,56./78,,)175 P/1G5!6/,.J/G+/!7/K6/-)3!M5!8.+G+2+1F!H1!+13):!
-.,H.)F5N!'()!./0)1!-HG)!J813+1F!Q+GG!M)!8-)3!./!M85!.()!813),G5+1F!4,56./78,,)175!H--).-!
H13!"#$% !Q+GG!(/G3!.()!./6!RS!7,56./!78,,)17+)- !M5!KH,0).!7H6+.HG+2H.+/1N!"#$% !78.-!/8.!
.()!K+33G)KH1L!.()!6GH.J/,KL!H13!+-!.(8-!HMG)!./!/JJ),!-+F1+J+7H1.G5!G/Q),!J))-N!913):!J813-!
(HI)!7/1-+-.)1.G5!M)H.)1!.()!HI),HF)!KH1HF)3!J813!-+17)!.()+,!+17)6.+/1N!
!
"#$% !+-!1/.!H!6GH.J/,KT!+.!+-!H!J8GG5!J817.+/1+1F!6,/387.!H13!+.-!./0)1!IHG8)!+-!1/.!MH-)3!/1!
-6)78GH.+/1!M8.!,H.(),!.()!6,/387.!M)1)J+.-!H13!1).!H--).!IHG8)!/J!.()! RS!813),G5+1F!7,56./!
78,,)17+)-N!'(),)!H,)!1/!M,/0),!J))-L!H3I+7)!J))-!/,!):+.!J))-N! "#$% U-!8.+G+.5!./0)1!+-!7HGG)3!
"#$% N!9.!!!7H1!M)!.,H3)3!H.!H15!.+K)L!(/G3+1F-!H,)!J8GG5!.,H1-6H,)1.!H13!.(), ) !H,)!1/ !G)FH75!
MH10+1F!J))- !/, !):6)1-+I) !J813!KH1HF),-N!
!
"#$% !./0)1-!H,)!3+,)7.G5!.+)3!./!.()!813),G5+1F!H--).-!Q+.(!!!!!!!H!1/I)G!G+V8+3H.+/1!/6.+/1!
.(H.!7H1!M)!):),7+-)3!I+H!.()!-KH,. !7/1.,H7.N!'(+-!J817.+/1!)1-8,)-!H!F,)H.)-.!G/Q),!M/813!
W+13+8KX!/1 !.() !KH,0). !IHG8)!/J!HGG!./0)1-N!
!
"#$% !HGG/Q-!J/,!H77)--!./!H!3+I),-)!4,56./78,,)175 !6/,.J/G+/!M5!(/G3+1F!H!-+1FG)!./0)1N!'()!
./0)1-!Q+GG!M)!.,H3HMG)!/1!):7(H1F)!6/-.P94B!H13!1/!J8,.(),!./0 )1-!Q+GG!M)!+--8)3N!!'()!./6!
RS!7,56./!78,,)17+)- !M5!KH,0).!7H6+.HG+2H.+/1!7(H1F)L!H13!-/!Q+GG!"#$% U-!(/G3+1F-N!'(+-!
,)MHGH17+1F!6,/7)--! HGG/Q-!J/,!.,H70+1F!/J!.()!4,56./78,,)175 !KH,0).!+13):!H13!+-!H1!
)JJ)7.+I)!,+-0!K+.+FH.+/1! -.,H.)F5N!
!
"! 4,56./78,,)175 !6/,.J/G+/!MH-)3!/1!H!(5M,+3!+13):!-5-.)K! 7/1-+-.+1F!/J!.()!./6!RS!7/+1-!M5!
KH,0).!7H6L!Q+.(!Q))0G5!,)MHGH17+1F!H13!H!7/K6/1)1.!7H6!/J!YSZ!6,/387)-!H!7/KM+1H.+/1!
.(H.!(H-!M,/H3!KH,0).!):6/-8,)!H13!H77)6.HMG)!.8,1/I),!Q+.(/8.!HGG/Q+1F!H!-+1FG)!H--).L!
H13!.(8-!-+1FG)!-/8,7)!/J!,+-0L!./!3/K+1H.)N!'(+-!6H6),!-))0-!./!-.,87.8,)!H13![8-.+J5! /8,!
(56/.()-)-!H13 !7/17G8-+/1-N!
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>#&!,&+&.$%L!()&!L$W'-&!(+M!W(+7k!N*+R&+$&+N&8!+*! ,)*U&)!.&&L8!+*!&Q$%!.&&L8!.6--!%)(+L'()&+N78!
.6--!N*+%)*-!(+M!!!(!-*O&)!')$N&!,*6+MK!>#&)&!$L!+*!+&&M!%*!U&&'!7*6)!/012 !%*U&+L!*+!(!
N&+%)(-$Y&M!'-(%.*)W!(+M!7*6!()&!.)&&!%*!L&--!!!!!! *)!&QN#(+P&!7*6)!%*U&+L!O$%#*6%!)&L%)$N%$*+K!
/6%*W(%$*+!(--*OL!/012 !%*!*'&)(%&!O$%#!.&&L!*.!*+-7!9K4e!'g(!(L!*''*L&M!%*!%#&!W()U&%!(R&)(P&!
*. !be !'g(K!
!
B*!%)6L%!$L!)&Z6$)&M!$+!%#&!(,$-$%7!*.!#6W(+!.6+M!(MW$+$L%)(%*)Lg%)(M&)L!h!(+!$+M&Q!.6+M!L%)(%&P7!
M*&L!+*%!)&Z6$)&!(+7!M$LN)&%$*+!*)!V6MPW&+%8!V6L%!(M#&)&+N&!%*!(!W&%#*M!M&%&)W$+&M!R$(!M(%(!
LN$&+N&K!>#&!+6W,&)L!*.!%*U&+L8!)&,(-(+N$+P!.)&Z6&+N7!(+M!(LL&%!O&$P#%$+PL!O&)&!N()&.6--7!
M&%&)W$+&M!(+M!*6)!('')*(N#!$L!M&%($-&M!$+!%#$L!O#$%&!'('&)K!
!
>#&!?@A!.6+ML!O$--!,&!6L&M!%*!,67!%#&!6+M&)-7$+P!(LL&%LK!>*U&+L!N(+!,&!-$Z6$M(%&M!%#)*6P#!%#&!
/012!LW()%!N*+%)(N%!.*)!%#&$)!L#()&!*.!%#&!'*)%.*-$*_L!+&%!(LL&%!R(-6&!SB/JTK!>#$L!$L!U&7k!$%!
')*%&N%L!%#&!%*U&+!')$N&!(L!$%!O*6-M!+*%!,&!)(%$*+(-!%*!L&--!(%!(!-*O&)!R(-6&!*+!&QN#(+P&!O#&+!
%*U&+L!N(+!,&!M$)&N%-7!-$Z6$M(%&M!.*) !( !#$P#&)!R(-6&K!
!
56+ML!O$%#!L%&--()!'&).*)W(+N&!(%%)(N%!L6,L%(+%$(-!(W*6+%L!*.!+&O!W*+&7K!/!W(+(P&)!O$--!W*L%!
-$U&-7!#(R&!%*!6L&!%#(%!+&O!W*+&7!%*!lN#(L&m!(!)&-(%$R&-7!LW(--!P)*6'!*.!N*$+LK!!>#$L!,67$+P!
')&LL6)&!N(+!M)$R&!6'!N*$+!')$N&L8!.*)N$+P!%#&!.6+M!W(+(P&)!%*!'(7!#$P#&)!')$N&L!%#(+!O*6-M!
*%#&)O$L&!,&!%#&!N(L&!h!(..&N%$+P!(--!%*U&+!#*-M&)L!,7!)&M6N$+P!%#&!.6+M_L!.6%6)&!P($+LK!>#$L!$L!%#&!
W*%$R(%$*+!.*)!$LL6$+P!+*!.6)%#&)!%*U&+L!'*L%G?@AK!
!
>#&!%*%(-!W()U&%!N('!*.!%#&!1X:!499!Si6+&!b9%#8!39^cT!O(L!3^Kdb!%)$--$*+!F1=!n^o!O#$-&!%#&!&+%$)&!
N*W,$+&M!@)7'%*N6))&+N7!W()U&%!N('!$L!*+-7!(!.)(N%$*+!S('')*Q$W(%&-7!9KceT!*.!%#$L!n3oK!>#&!
1X:!499!$L!*+-7!(!LW(--!'()%!*.!%#&!P-*,(-!$+R&L%W&+%!W()U&%K!>#&)&!$L!%#6L!L%$--!L$P+$.$N(+%!
'*%&+%$(-!%*!$+%)*M6N&!)&%($-!$+R&L%*)L!$+%*!%#&!N)7'%*!W()U&%K!
!
<Q'*L6)&!%*!N)7'%*!)&%6)+L!O$%#!(!,)*(M8!-$W$%&M!)$LU!')*.$-&!*..&)L!(!N*W'&--$+P!N(L&!%*!,*%#!
N)7'%*!(+M!.$(%!$+R&L%*)LK!/012 _L!R(-6&!')*'*L$%$*+!SM$R&)L$.$N(%$*+!,7!#*-M$+P!(!L$+P-&!%*U&+T!
O$--!,&!#&(R$-7!')*W*%&M!R$(!W()U&%$+P!(+M!$+R&L%*)!*6%)&(N#K!>#&!*+-7!*''*)%6+$%7!%*!'6)N#(L&!
%#&L&!%*U&+L!'*L%G?@A!O$--!,&!*+!&QN#(+P&!.)*W!?@A!'()%$N$'(+%L!h!#$P#-$P#%$+P!%#&!)&(-!M&W(+M!
.*)! )&M6N&M!)$LU!N)7'%*!$+R&L%W&+%L!O#$-L%!L$W6-%(+&*6L-7!N)&(%$+P!R(-6&!.*) !'()%$N$'(+%LK!
!
/01 2 !O$--!,&!*.!,&+&.$%!%*!%#&!N*WW6+$%7!(L!(!O#*-&!
h!C()U&%!%)(+L'()&+N7!(+M!-$Z6$M$%7!O$--!$+N)&(L&!(L!(!)&L6-%!*.!*6)!%)(M$+P!(N%$R$%7K!"&! O$--!,)$+P!
.)&L#!L6''*)%8!.6+M$+P8!(+M!6+M&)L%(+M$+P!%*!%#&!N*WW6+$%7K!@*+R&+%$*+(-!?+R&L%*)L!O#*!O&)&!
6+N&)%($+!(,*6%!$+R&L%$+P!$+!(!L$+P-&!%&N#+*-*P7!*)!L7L%&W!O$--!+*O!#(R&!(+!*'%$*+!%*!L6''*)%!%#&!
&W&)P$+P!@)7'%*N6))&+N7!W()U&%!%#)*6P#!/012 K!
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5$PK!^K!@*W'()$L*+!*.!W(+(P&M!RLK!$+M&Q!.6+ML!nbo!
!
=&.$+$%$*+Lk!
&'() *()+!,-.-/0!1-)+2 !
/+!*'&+ G&+M!.6+M!$L!(!W6%6(-!.6+M!$LL6$+P!6+-$W$%&M!L#()&L!*.!$+R&L%W&+%L!$+!L%*NUL!(+Mg*)!
,*+MLK!?+R&L%$+P!N)&(%&L!W*)&!L#()&L8!O#&)&(L!L&--$+P!L#()&L!%(U&L!%#&W!*6%!*.!N$)N6-(%$*+K!1#()&L!
()&!,*6P#%!(+M!L*-M!*+!M&W(+M!(%!%#&$)!+&%!(LL&%!R(-6&8!O#$N#!$L!,(L&M!*+!%#&!R(-6&!*.!%#&!.6+M_L!
6+M&)-7$+P!L&N6)$%$&L!(+M!$L!N(-N6-(%&M!(%!%#&!&+M!*.!%#&!%)(M$+P!M(7K!"#&+ !( !-()P&!+6W,&)!*. !L#()&L!
()&!)&M&&W&M8!%#&!.6+M!W(7!L&--!L*W&!*.!$%L!$+R&L%W&+%L!%*!'(7!%#&!$+R&L%*)K!1#()&L!()&!,*6P#%!
M$)&N%-7!.)*W!%#&!.6+M!(MW$+$L%)(%*)LK!
3456/)7( *.8/+(+!1-)+!93:;<2!
/+!&QN#(+P&G%)(M&M!.6+M!$L!-$U&!(+!*'&+G&+M!W6%6(-!.6+M!,6%!$+L%&(M!%)(M&L!(L!(!N*WW*+!L%*NU!
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L&--G*..L!%#(%!N(LN(M&!(+M!)&L6-%!$+!.-(L#!N)(L#&L!L*!%#(%!%#&7!N(+!'6)N#(L&!%#&!N#&('!%*U&+LK!>#&!
-$Z6$M(%$*+!*'%$*+!*..&)L!(!')$N&!.-**)! ')*%&N%$*+!h!%#$L!&+L6)&L!%#&!')$N&!+&R&)!M)*'L!,&-*O!%#(%!!!
*.!%#&!6+M&)-7$+P!(LL&%L!,&N(6L&!*.!W()U&%!W(+$'6-(%$*+K!:)$N&L!()&8!#*O&R&)8!.)&&!%*!$+N)&(L&!(L!
L'&N6-(%$R&!R(-6&!$L!N)&(%&M!,7!%#&!#$P#!M&W(+M!.*)!(!-*OGN*L%8!M$R&)L$.$&M!(+M!(6%*W(%&M!
@)7'%*N6))&+N7!'*)%.*-$*!%#(%!N(+!,&!#&-M!(L!(!L$+P-&!%*U&+K!
!
/!LW(--8!M7+(W$N(--7!(--*N(%&M!'&)N&+%(P&!*.! /012 _L!(LL&%L!O$--!,&!#&-M!,7!%#&!LW()%!N*+%)(N%!S$+!
&%#&)T!%*!.(N$-$%(%&!%#&!-$Z6$M(%$*+!*'%$*+K!>#$L!(W*6+%!O$--!,&!N*+%)*--&M!(6%*W(%$N(--7!(L!6L(P&!
M&W(+MLK!!>#&!R(L%!W(V*)$%7!*.!*%#&)!@)7'%*N6))&+N7!(LL&%L!O$--!,&!#&-M!$+!R()$*6L!N*-M!L%*)(P&!
O(--&%LK!
!
=6)$+P!(!O$%#M)(O(-8!%#&!/012 !%*U&+L!()&!%)(+L.&))&M!,(NU!%*!/012 _L!W(+(P&)LK!>#&L&!%*U&+L!
()&!%#&+!)&L*-M!*+!&QN#(+P&!(%!%#&!N6))&+%!B/J! '&)!%*U&+!*)!W()U&%!')$N&8!O#$N#&R&)!$L!#$P#&)K!
>#$L!&+L6)&L!%#(%!%#&!6+M&)-7$+P!(LL&%L!N(+!,&!)&,*6P#%!$+!%#&!&R&+%!%#(%!(+!$+R&L%*)!6L&L!!!!%#&!
-$Z6$M(%$*+!*'%$*+!h!O#$N#!O*6-M!,&!6+-$U&-7!M6&!%*!%#&!W()U&%!')$N&!.-**)!&Q'-($+&M!(,*R&K!
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'B_<@!>9$'#9OC'9B@!"@>!$'#C4'C#<! !
!
>#&)&!O$--!,&!+*!%*U&+!N)&(%$*+8!W$+%$+P!*) !W$+$+P!(.%&)!%#&!?@A!'&)$*MK!>*U&+L!O$--!,&!
%)(+L.&)(,-&!(+M!%)(M(,-&!*+N&!%#&!?@A!$L!L6NN&LL.6--7!N*W'-&%&M!(+M!%#&!6+M&)-7$+P!(LL&%L!#(R&!
,&&+!(NZ6$)&MK!?+R&L%W&+%!N(+!,&!W(M&!$+!<>28!D>@!*)!;>@K!>#&!F1=!&Z6$R(-&+%!(W*6+%!*.!(+7!
<>2 8!D>@!*)!;>@!$+R&L%&M!O$--!,&!-*NU&M!$+!(%!%#&!%$W&!*.!$+R&L%W&+%!(NN*)M$+P!%*!W()U&%!)(%&L!
(+M!N*+L$M&)&M!%#&!'()%$N$'(+%_L!N*+%)$,6%$*+K!
!
Token Type: ARSH Ð EthereumÕs 
Blockchain  

 

Maximum Supply (Hard Cap): 786,000,000 
Available for Purchase: 275,100,000 
Minimum ICO Contribution:  657.38 ETH 
Minimum Raise: $ 1375500 
Price per token:  
Pre-sale (1 Week, up to 786000 tokens): $0.10 
Pre-sale & first 48 hours of    $0.12 
48 hrs. to Week 4 of ICO:                     $0.15 
Week 4-6 of ICO:                        $0.20 
  
$-,,/8B2 !
G34e! @<A!X!5*6+M&)!
Ĝe! D*()M!/MR$L*)7!
Gae! C()U&%$+P!
Ĝ9e! ;&P(-!X!0&P6-(%$*+L!
Gae! 0&L&)R&!56+ML!
Ĝe! /$) M)*' !
Ĝ9e! ?@A!X!?<A!
Ĝe!A'&)(%$*+L!
G3e!:)*M6N%!=&R&-*'W&+%!!
Gbe!<N*!L7L%&W!M&R&-*'W&+%!
G34e!>*U&+!L(-&!
Ĝ9e!?+R&L%*)L!!
!
!
>#&!/012 !%&(W!%*U&+L!O$--!R&L%!*R&)!%O*!7&()L!%*!&+L6)&!%#(%!%&(W!$+N&+%$R&L!()&!(-$P+&M!O$%#!
?@A!'()%$N$'(+%LK!>#$L!$L!&+(,-&M!R$(!( !'6,-$N!LW()%!N*+%)(N%!_R(6-%_K!
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*8.8,) P6,//J+1F&!<R&+%6(--7!N)7'%*!)&%6)+L!O$--!-$U&-7!L&%%-&!(+M!)&L&W,-&!)&(-GO*)-M!$+R&L%W&+%!
)&%6)+L!(L!%#&!W()U&%!,&N*W&L!W*)&!&..$N$&+%8!(+M!(L!(-%N*$+L!)&M6N&!D$%N*$+!W()U&%!N('!
M*W$+(+N&K!!<QN#(+P&!.&&L!O$--!%#&+!,&!W*)&!)&-&R(+%!(L!%#&7!,&N*W&!-()P&)!O$%#!)&L'&N%!%*!
')*.$%LK!:)&M$N%$+P!%#&!)$L&!(+M!.(--!*.!N)7'%*!N6))&+N$&L!$L!+&()!$W'*LL$,-&!n^9o!h!(+M!)&W()U(,-7!
M$..$N6-%!&R&+!$+!&L%(,-$L#&M!W()U&%L!O$%#!M&N(M&L!*. !M(%(K!
!
>#&!)(%$*+(-&!,&#$+M!(+!$+M&Q!L%)(%&P7!O(L!')&R$*6L-7!!
<L%(,-$L#&M!h!O&!O$--!+*O!.*N6L!*+!$+N)&(L$+P!W()U&%!&Q'*L6)&!(+M!M&N)&(L$+P!%#&!N*L%L!*.!
)6++$+P!L6N#!(!L7L%&WK!
:(?.!"??-,'.@>)?!/)+!=>)+@.@>)?2!
D(NUG%&L%L!.*)!'*)%.*-$*!R(-6&!(L!O&--!(L!&Q'&+L&L!O&)&!N())$&M!*6%!.*)!^94!^c4GM(7!)*--$+P!
O$+M*OL8!&(N#!L&'()(%&M!,7!f!M(7L8!*R&)!%#&!'&)$*M!^!i(+6()7!39^a!G!^a!/6P6L%!39^cK!>#&!)*--$+P!
O$+M*OL!()&!$W'-&W&+%&M!%*!&+L6)&!%#&!)&L6-%L!()&!)&-(%$R&-7!%$W&G$+R()$(+%K!>#&!R(-6&!(+M!
&Q'&+L&!P)('#L!()&!.*)!M$LV*$+%!O$+M*OL8!-$+&!P)('#L!()&!6L&M!.*)!N-()$%7K!
!
<Q'&+L&L!()&!N(-N6-(%&M!(L!9K3e!*.!&R&)7!%)(M&!)&Z6$)&M!!!)&,(-(+N$+P!%#&!'*)%.*-$*!(+M!()&!
(NN6W6-(%&M!O$%#$+!&(N#!O$+M*OK!>#$L!$+N-6M&L!,*%#!%#&!L&--$+P!*..!(+M!'6)N#(L$+P!*.!&+%$)&!N*$+!
#*-M$+PL!%#(%!&+%&)!*)!&Q$%!%#&!%*'!B!+6W,&)!*.!N*$+L8!(L!O&--!(L!%)(M&L!)&Z6$)&M!%*!W($+%($+!%#&!
('')*')$(%&!N(' GN&$-$+PK!
!
D-*NUN#($+!.*)UL!O&)&!%)&(%&M!(L!(+*W(-$&L!(+M!(+7!+&O!N*$+L!N)&(%&M!O&)&!L&&+!(L!M$L'()(%&!
.)*W!(+7!*%#&)!N*$+!#*-M$+PL!.*)!%#&!'6)'*L&!*.!%#&L&!%&L%LK!>#$L!O(L!M*+&!%*!&+L6)&!%#(%!%&L%!
)&L6-%L!M*!+*%!$+N*))&N%-7!R(-6&!(!LW(--&)!+6W,&)!*.!N*$+L!*)!(!#$P#&)!N('GN&$-$+P!M6&!%*!%#$L!
'()%$N6-()!(+*W(-7!,&$+P!')&L&+%!$+!%#&!M(%(!L&%K!
!
=$LN)&%&!R(-6&L!O&)&!N#*L&+!.*)!(+(-7L$L!%*!')&R&+%!*R&)!.$%%$+P!%*!%#&!-$W$%&M!M(%(K!>&L%L!*.!%#&!
R()$*6L!#7'&)!'()(W&%&)L!O&)&!'&).*)W&M!L$W6-%(+&*6L-7!,6%!()&!
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:)&L&+%&M!$+!*)M&)&M!L&N%$*+L!.*)!N-()$%7K!" !
!
1&N%$*+!/k!0&,(-(+N$+P!5)&Z6&+N7!
0&,(-(+N$+P!$L!%#&!(N%!*.!'&)$*M$N(--7!(MV6L%$+P!(!'*)%.*-$*!L6N#!%#(%!$%L!(LL&%!N*W'*L$%$*+!)&.-&N%L!
%#&!$+M&Q!$%!($WL!%*!%)(NUK!0&,(-(+N$+P!(+!$+M&Q!.6+M!+*%!*+-7!)&M6N&L!)$LU! ,6%!(-L*!$+N)&(L&L!%#&!
W&M$(+!)&%6)+K!=($-78!O&&U-7!(+M!W*+%#-7!)&,(-(+N$+P!'&)$*ML!O&)&!$+R&L%$P(%&M!(L!O&--!(L!+*!
)&,(-(+N$+PK!
%B'>.6(?(?2!
"Y k!?%!$L!#7'*%#&L$Y&M!%#(%!(!)&,(-(+N&M!'*)%.*-$*!$L!-$U&-7!%*!')*R$M&!(!P)&(%&)!W&M$(+!)&%6)+K!>#$L!
W&(+L!%#(%!(!)&,(-(+N&M!'*)%.*-$*!$L!-$U&-7!%*!*6%'&).*)W!(!+*+G)&,(-(+N&M!'*)%.*-$*!*R&)!W6-%$'-&!
'&)$*MLK!>#&!%&L%!N*+M6N%&M!O$--!%#&)&.*)&!,&!*R&)!W6-%$'-&!O$+M*OL!O$%#!&(N#!'*$+%!*+!%#&!-$+&!
P)('#!)&')&L&+%$+P!%#&!'*)%.*-$*!R(-6&!(%!%#&!&+M!*.!%#&!O$+M*OK!
!
"R k!>#&!)&,(-(+N$+P!.)&Z6&+N7!+&&ML!%*!(N#$&R&!(!,(-(+N&!,&%O&&+!(NN6)(%&-7!%)(NU$+P!%#&!$+M&Q!
(+M!U&&'$+P!%6)+*R&)8!(+M!%#6L!&Q'&+L&L8!-*OK!?%!$L!#7'*%#&L$Y&M!%#(%!(!O&&U-7!)&,(-(+N$+P!
.)&Z6&+N7!O$--!(N#$&R&!%#$L!P*(-K!
:(?.?2!
/!,(NU G%&L%!*.!'*)%.*-$*!R(-6&!.*)!R()7$+P!)&,(-(+N$+P!.)&Z6&+N$&L!.*)!%)(NU$+P!(+!$+M&Q!*.!%#&!%*'!
39!N*$+L!,7!W()U&%!N('!O(L!'&).*)W&MK!
!

5$PK!3K!:*)%.*-$*!:&).*)W(+N&!.*)!C()U&%GO&$P#%&M!:*)%.*-$*L!O$%#!=$..&)&+%!0&,(-(+N$+P!
5)&Z6&+N$&L!
!
/L!N(+!,&!L&&+!$+!5$P6)&!#!(,*R&8!(!'*)%.*-$*!O$%#*6%!)&,(-(+N$+P!M*&L!+*%!%)(NU!%#&!$+M&Q!
&..&N%$R&-7K!!?+!5$P6)&!!!!$!,&-*O8!O&&U-7!)&,(-(+N$+P!L&&WL!%*!(N#$&R&!%#&!P)&(%&L%!'*)%.*-$*!R(-6&!
W*L%!*.%&+!*6%!*.!%#&!.*6)!)&,(-(+N$+P!.)&Z6&+N$&LK!
/L!%#&!)&,(-(+N$+P!.)&Z6&+N7!$+N)&(L&L!.)*W!O&&U-7!%*!M($-7!%#&)&!$L!(!M)(W(%$N!$+N)&(L&!$+!
&Q'&+L&LK!>#$L!$L!6+M&L$)(,-&K!5$P6)&!f! ')*R$M&L!(+!$--6L%)(%$*+!*.!%#$L!M$..&)&+N&K!
^B*%&!%#(%!%#&!%&L%!)&L6-%L!L#*O+!.*)!&(N#!*.!%#&!#7'*%#&L&L!')&L&+%&M!,&-*O!M*!+*%!N*+L%$%6%&!%#&!
&+%$)&%7!*.!%#&!M(%(!(+(-7Y&M!%*!)&(N#!%#&$)!)&L'&N%$R&!N*+N-6L$*+LK!/!-()P&!%&L%!L'(N&!O(L!
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L$W6-%(+&*6L-7!(+(-7Y&M!(+M!*+-7!%#&!W*L%!)&-&R(+%!P)('#L!()&!')&L&+%&M!#&)&K!

!
5$PK!bK!:*)%.*-$*!:&).*)W(+N&!.*)!=$..&)&+%!0&,(-(+N$+P!5)&Z6&+N$&L!

!
5$PK!fK!<Q'&+L&L!.*)!=$..&)&+%!0&,(-(+N$+P!5)&Z6&+N$&L!
!
!
")/0B?@?!/)+!=>)50-?@>)2!
"Y k!?+!5$P6)&!#!$%!N(+!,&!+*%&M!%#(%!)&,(-(+N$+P!*6%'&).*)WL!+*G)&,(-(+N$+P!(N)*LL!%#&!W(V*)$%7!*.!
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*,L&)R(%$*+L!$+!%&)WL!*.!R(-6&K!/!)&,(-(+N$+P!L%)(%&P7!!!$L!%#6L!L&-&N%&MK!
!
"R k!/L!N(+!,&!L&&+!$+!5$P6)&!%!(,*R&!%#&!&Q'&+L&!)(%$*!$+N)&(L&L!M)(W(%$N(--7!O$%#!M($-7!
)&,(-(+N$+PK!/L!N)7'%*!)&%6)+L!$+!%#&!-*+PG%&)W!,&P$+!%*!+*)W(-$Y&!%#&!W6N#!P)&(%&)!&Q'&+L&L!
$+N6))&M!,7!M($-7!)&,(-(+N$+P!O$--!#(R&!(!W*)&!L$P+$.$N(+%!&..&N%!*+!%#&!%*%(-!R(-6&!*.!/012 _L!
#*-M$+PLK!/!"&&U-7!)&,(-(+N$+P!.)&Z6&+N7!%)(NUL!%#&!$+M&Q!W*)&!(NN6)(%&-7!%#(+!W*+%#-7!(+M!#(L!
(!W*)&!(NN&'%(,-&!N*L%!)(%$*!%#(+!M($-7K!
!
1&N%$*+!Dk!B6W,&)!*.!>)(NU&M!@*$+L!
%B'>.6(?(?2!
OYk!?L!$%!#7'*%#&L$Y&M!%#(%!'*)%.*-$*!&Q'&+L&L!(+M!)&%6)+L!()&!N*))&-(%&M!O$%#!%#&!+6W,&)!*.!N*$+L!
#&-M!$+!%#&!'*)%.*-$*K!
!
>&L%Lk!/!,(NU G%&L%!*.!'*)%.*-$*!R(-6&!O$%#!+6W,&)!*.!N*$+L!<!
^9L!39L!b9L!f9!O$%#!(!O&&U-7!)&,(-(+N$+P!.)&Z6&+N7!(+M!( !
^9e!N(' GN&$-$+P!O(L!'&).* )W&MK!
5$P6)&!a!,&-*O!$--6L%)(%&L!%#&!.)&Z6&+N7!(%!O#$N#!&(N#!N*$+!L&-&N%$*+!#(L!%#&!P)&(%&L%!R(-6&!(%!%#&!
&+M!*.!&(N#!%&L%$+P!O$+M*OK!
5$P6)&!c!$--6L%)(%&L!#*O!(+!&Q'&+L&!(L!'&)N&+%(P&!*.!'*)%.*-$*!R(-6&!R()$&L!,7!%#&!+6W,&)!*.!N*$+L!
%#&!'*)%.*-$*!%)(NULK!<(N#!'*$+%!)&')&L&+%L!%*%(-!&Q'&+L&L!'&)!)*--$+P!O$+M*O!'&)$*MK!
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!
5$PK!4K!:*)%.*-$*!:&).*)W(+N&!.*)!=$..&)&+%!B6W,&)!*.!@*$+L!
!
5$PK!aK!=$)&N%!0&%6)+!@*W'()$L*+!.*)!=$..&)&+%!B6W,&)!*.!@*$+L!
!

5$PK!cK!<Q'&+L&L!.*)!=$..&)&+%!B6W,&)!*.!@*$+L!
!
!
")/0B?@?!/)+!=>)50-?@>)?2!
OY&!>#&!+6W,&)!*.!N*$+L!$+!%#&!%)(NU&M!$+M&Q!M*&L!L&&W!%*!,&!N*))&-(%&M!%*!%#&!'*)%.*-$*_L!)&%6)+!
(+M!&Q'&+L&!)(%$*K!>#&!+6W,&)!*.!*6%'&).*)W$+P!O$+M*OL!$L!L6,L%(+%$(--7!#$P#&)!.*)!39!N*$+L!
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O#&+!N*W'()&M!%*!%#&!(-%&)+(%$R&L!$+!5$P6)&!a!(,*R&K!>#&!'*)%.*-$*!R(-6&!$+N*)'*)(%&L!%6)+*R&)!
(+M!%#6L!&Q'&+L&LK!39!N*$+L!()&!%#&)&.*)&!L&-&N%&M!%*!)&')&L&+%!%#&!/012 !$+M&QK!
1&N%$*+!@k!@('G@&$-$+P!
/!#7,)$MGW()U&%!N('!$+M&Q!L%)(%&P7!')*%&N%L!(P($+L%!(!L$+P-&!N*$+!M*W$+(%$+P!'*)%.*-$*!
N*W'*L$%$*+!O#&%#&)!$%!,&!,$%N*$+!+*O!*)!(+*%#&)!N*$+!$+!.6%6)&K!>#&!#$P#&)!%#&!W()U&%!N('!N&$-$+P!
%#&!N-*L&)!%#&!#7,)$M!W*M&-!&W6-(%&L!(!'6)&!W()U&%GL#()&!W*M&-8!O$%#!(!49e!N('!,&$+P!)*6P#-7!
.6+N%$*+(--7!$M&+%$N(-!%*!%#&!W()U&%GL#()&!W*M&-K!
%B'>.6(?(?!
4Yk!?%!$L!#7'*%#&L$Y&M!%#(%!(!#7,)$MGW()U&%!N(''&M!!'*)%.*-$*!O$--!$+N)&(L&!)&%6)+L!(+M!P$R&!
,)*(M&)!W()U&%!&Q'*L6)&!$+!N*W'()$L*+!%*!(!'6)&!W()U&%GN('!O&$P#%&M!'*)%.*-$*!M6&!%*!%#&!P)&(%&)!
O&$P#%$+P!(-%N*$+L!O$--!)&N&$R&K4Rk!?%!$L!#7'*%#&L$Y&M!%#(%!M&N)&(L$+P!%#&!N('!N*))&-(%&L!%*!(+!
$+N)&(L&M!%*%(-!&Q'&+L&!)(%$*!(L!N*$+L!O$%#!-*O&)!W()U&%G!N('!S(+M!%#6L!-*O&)!$+M&Q!)(+U$+PT!O$--!
#(R&!(!#$P#&)!%#(+!+*)W(-!O&$P#%$+P!(+M!%#6L!$+N6)!P)&(%&)!&Q'&+L&L!O#&+!%#&7!N#6)+!$+!(+M!*6%!
*.!%#&!$+M&QK!
:(?.?2!
!
!
N('!N&$-$+P!!!!!^9eL!39e L!b9e L!f9 e!O$%#!O&&U-7!0&G!
,(-(+N&!
!
!
/!,(NU G%&L%!*.!'*)%.*-$*!R(-6&!.*)!%*'!39!N*$+L!(%!W()U&%!O(L!'&).*)W&MK!/ !'6)&!W()U&%GL#()&!
O&$P#%&M!S+*!N('T!'*)%.*-$*!O(L!(-L*!,(NUG%&L%&M!.*)!N*W'()$L*+K!
!

5$PK!dK!:*)%.*-$*!:&).*)W(+N&!.*)!=$..&)&+%!C()U&%!@('L!
!



$&"

!

!

!"

!
5$PK!\K!<Q'&+L&L!.*)!=$..&)&+%!C()U&%!@('L!
!
!
")/0B?@?!/)+!=>)50-?@>)?2!
4Y&!5$P6)&!&!N*+.$)WL!%#(%!(!N(''&M!'*)%.*-$*!'&).*)WL!L6,L%(+%$(--7!,&%%&)!*R&)!%#&!W*L%!)&N&+%!
b9!O$+M*OL!SL'(++$+P!%#&!'(L%!3c4!M(7LTK!
!
?%!$L!(-L*!L&&+!%#(%!(!^9e!N('!N&$-$+P!'&).*)WL!W*L%!N*+L$L%&+%-7!*R&)!(--!*,L&)R&M!O$+M*OLK!/!
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!
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O&)&!(--*O&M!%*!,&!.-*(%&M!.)&&-78!%)(M$+P!R*-6W&!#(L!$+N)&(L&M!M)(W(%$N(--7K!>*M(78!
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:('&)!)&P()M$+P!/012!()&!W(%%&)L!%#(%!()&!+*%!#$L%*)$N!.(N%L8!,6%!*+-7!')&M$N%$*+LK!
!
>#&L&!.*)O()MG-**U$+P!L%(%&W&+%L!$+R*-R&!U+*O+!(+M!6+U+*O+!)$LUL8!6+N&)%($+%$&L!(+M!*%#&)!
.(N%*)L!%#(%!W(7!N(6L&!%#&!(N%6(-!.6%6)&!)&L6-%L8!'&).*)W(+N&!*)!(N#$&R&W&+%L!*.!.6+ML8!
N)7'%*N6))&+N$&L8!*)!%#&!@*W'(+7!%*!,&!W(%&)$(--7!M$..&)&+%!.)*W!(+7!.6%6)&!)&L6-%L8!'&).*)W(+N&!
*)!(N#$&R&W&+%L!&Q'&N%&M8!&Q')&LL&M!*)!$W'-$&M!,7!L6N#!.*)O()MG-**U$+P!L%(%&W&+%LK!>#&L&!
.(N%*)L!$+N-6M&8!(W*+PL%!*%#&)Lk!
!
N#(+P&L!$+!'*-$%$N(-8!L*N$(-8!&N*+*W$N!(+M!L%*NU!*)!@)7'%*N6))&+N7!W()U&%!N*+M$%$*+L8!(+M!%#&!
)&P6-(%*)7!&+R$)*+W&+%!$+!%#&!N*6+%)$&L!$+!O#$N#!%#&!@*W'(+7!N*+M6N%L!$%L!)&L'&N%$R&!,6L$+&LL&L!
(+M!*'&)(%$*+L`!
!
%#&!)$LU!%#(%!%#&!@*W'(+7!W(7!,&!6+(,-&!*)!&Q&N6%&!*)!$W'-&W&+%!%#&$)!)&L'&N%$R&!,6L$+&LL!
L%)(%&P$&L!(+M!.6%6)&!'-(+L`!
!
N#(+P&L!$+!$+%&)&L%!)(%&L!(+M!&QN#(+P&!)(%&L!*.!.$(%!N6))&+N$&L!(+M!N)7'%*!N6))&+N$&L`!
!
N#(+P&L!$+!%#&!(+%$N$'(%&M!P)*O%#!L%)(%&P$&L!(+M!&Q'&N%&M!$+%&)+(-!P)*O%#!*.!%#&!@*W'(+7 !̀
!
N#(+P&L!$+!%#&!(R($-(,$-$%7!(+M!.&&L!'(7(,-&!%*!%#&!@*W'(+7!$+!N*++&N%$*+!O$%#!%#&$)!)&L'&N%$R&!
,6L$+&LL&L!(+M!*'&)(%$*+L`!
!
N#(+P&L!$+!%#&!(R($-(,$-$%7!(+M!L(-()$&L!*.!&W'-*7&&L!O#*!()&!)&Z6$)&M!,7!%#&!@*W'(+7!%*!*'&)(%&!
%#&$)!)&L'&N%$R&!,6L$+&LL&L!(+M!*'&)(%$*+L`!
!
N#(+P&L!$+!')&.&)&+N&L!*. !N6L%*W&)L!*. !%#&!@*W'(+7 !̀
!
N#(+P&L!$+!N*W'&%$%$R&!N*+M$%$*+L!6+M&)!O#$N#!%#&!@*W'(+7!*'&)(%&8!(+M!%#&!(,$-$%7!*.!%#&!



'! "

!

!

!"

@*W'(+7!%*!N*W'&%&!6+M&)!L6N#!N*+M$%$*+L`!
!
N#(+P&L!$+!%#&!.6%6)&!N('$%(-!+&&ML!*.!%#&!@*W'(+7!(+M!%#&!(R($-(,$-$%7!*. !.$+(+N$+P!(+M!N('$%(-!
%*!.6+M!L6N#!+&&ML`!
!
O()!*) !(N%L!*. !$+%&)+(%$*+(-!*) !M*W&L%$N!%&))*)$LW`!
!
*NN6))&+N&L!*.!N(%(L%)*'#$N!&R&+%L8!+(%6)(-!M$L(L%&)L!(+M!(N%L!*.!I*M!%#(%!(..&N%!%#&!,6L$+&LL&L!
(+Mg*)!*'&)(%$*+L!*. !%#&!@*W'(+7 !̀
!
*%#&)!.(N%*)L!,&7*+M!%#&!N*+%)*-!*. !%#&!@*W'(+7 !̀(+M!
!
(+7!)$LU!(+M!6+N&)%($+%$&L!(LL*N$(%&M!O$%#!%#&!@*W'(+7!(+M!$%L!,6L$+&LL!(+M!*'&)(%$*+L8!%#&!
/012!%*U&+L8!%#&!/012!%*U&+!L(-&!(+M!%#&!6+M&)-7$+P!(LL&%L!S&(N#!(L!)&.&))&M!%*!$+!%#&!"#$%&!
:('&)TK!
!
/--!.*)O()M G-**U$+P!L%(%&W&+%L!W(M&!,7!*)!(%%)$,6%(,-&!%*!%#&!@*W'(+7!(+M!*.!%#&!/012!>&(W!
*)!*%#&)!'&)L*+L!(N%$+P!*+!,&#(-.!*.!%#&!@*W'(+7!()&!&Q')&LL-7!Z6(-$.$&M!$+!%#&$)!&+%$)&%7!,7!L6N#!
.(N%*)LK!I$R&+!%#(%!)$LUL!(+M!6+N&)%($+%$&L!%#(%!W(7!N(6L&!%#&!(N%6(-!.6%6)&!)&L6-%L8!'&).*)W(+N&!*)!
(N#$&R&W&+%L!*.!%#&!@*W'(+7!!!%*!,&!W(%&)$(--7!M$..&)&+%!.)*W!%#(%!&Q'&N%&M8!&Q')&LL&M!*)!
$W'-$&M!,7!%#&!.*)O()MG-**U$+P!L%(%&W&+%L!$+!%#$L!"#$%&!:('&)8!6+M6&!)&-$(+N&!W6L%!+*%!,&!'-(N&M!
*+!%#&L&!L%(%&W&+%LK!>#&L&!.*)O()MG-**U$+P!L%(%&W&+%L!()&!(''-$N(,-& !*+-7!(L!*. !%#&!M(%&!*. !%#$L!
"#$%&!:('&)K!
!
B&$%#&)!%#&!@*W'(+7!+*)!(+7!*%#&)!'&)L*+!)&')&L&+%L8!O())(+%L!(+Mg*)!6+M&)%(U&L!%#(%!%#&!(N%6(-!
.6%6)&!)&L6-%L8!'&).*)W(+N&!*)!(N#$&R&W&+%L!*.!%#&!@*W'(+7!O$--!,&!(L!M$LN6LL&M!$+!%#*L&!
.*)O()MG-**U$+P!L%(%&W&+%LK!>#&!(N%6(-!)&L6-%L8!'&).*)W(+N&!*)!(N#$&R&W&+%L!*.! /012!W(7!M$..&)!
W(%&)$(--7!.)*W!%#*L&!(+%$N$'(%&M!$+!%#&L&!.* )O()MG-**U$+P!L%(%&W&+%LK!
!
B*%#$+P!N*+%($+&M!$+!%#$L!"#$%&!:('&)!$L!*)!W(7!,&!)&-$&M!6'*+!(L!(!')*W$L&8!)&')&L&+%(%$*+!*)!
6+M&)%(U$+P!(L!%*!%#&!.6%6)&!'&).*)W(+N&!*)!'*-$N$&L!*.!%#&!@*W'(+7K!
!
56)%#&)8!%#&!@*W'(+7!M$LN-($WL!(+7!)&L'*+L$,$-$%7!%*!6'M(%&!(+7!*.!%#*L&!.*)O()MG-**U$+P!
L%(%&W&+%L!*)!'6,-$N-7!(++*6+N&!(+7!)&R$L$*+L!%*!%#*L&!.*)O()MG-**U$+P!L%(%&W&+%L!%*!)&.-&N%!
.6%6)&!M&R&-*'W&+%L8!&R&+%L!*)!N$)N6WL%(+N&L8!&R&+!$.!+&O!$+.*)W(%$*+!,&N*W&L!(R($-(,-&!*)!*%#&)!
&R&+%L!*NN6)!$+!%#&!.6%6)&K!
!
["#\3:!"SW!NSWZ$:#Y!NS;&#[":N&S!"SW!S&!=&S$3S:!&;!&:%3#!V3#$&S$2! >#$L!
"#$%&!:('&)! $+N-6M&L!W()U&%!(+M!$+M6L%)7!$+.*)W(%$*+!(+M!.*)&N(L%L!%#(%!#(R&!,&&+!*,%($+&M!
.)*W!$+%&)+(-!L6)R&7L8!)&'*)%L!(+M!L%6M$&L8!O#&)&!('')*')$(%&8!(L!O&--!(L!W()U&%!)&L&()N#8!'6,-$N-7!
(R($-(,-&!$+.*)W(%$*+!(+M!$+M6L%)7!'6,-$N(%$*+LK!16N#!L6)R&7L8!)&'*)%L8!L%6M$&L8!W()U&%!)&L&()N#8!



'# "

!

!

!"

'6,-$N-7!(R($-(,-&!$+.*)W(%$*+!(+M!'6,-$N(%$*+L!P&+&)(--7!L%(%&!%#(%!%#&!$+.*)W(%$*+!%#(%!%#&7!
N*+%($+!#(L!,&&+!*,%($+&M!.)*W!L*6)N&L!,&-$&R&M!%*!,&!)&-$(,-&8!,6%!%#&)&!N(+!,&!+*!(LL6)(+N&!(L!%*!!!
%#&!(NN6)(N7!*) !N*W'-&%&+&LL!*. !L6N#!$+N-6M&M!$+.*)W(%$*+K!
!
1(R&!.*)!%#&!@*W'(+7!(+M!$%L!)&L'&N%$R&!M$)&N%*)L8!&Q&N6%$R&!*..$N&)L!(+M!&W'-*7&&L8!+*!'&)L*+!
#(L!')*R$M&M!#$L!*)!#&)!N*+L&+%!%*!%#&!$+N-6L$*+!*.!#$L!*)!#&)!+(W&!(+Mg*)!*%#&)!$+.*)W(%$*+!
(%%)$,6%&M!*)!'&)N&$R&M!%*!,&!(%%)$,6%&M!%*!L6N#!'&)L*+!$+!N*++&N%$*+!%#&)&O$%#!$+!%#$L!"#$%&!:('&)!
(+M!+*!)&')&L&+%(%$*+8!O())(+%7!*)!6+M&)%(U$+P!$L!*)!'6)'*)%&M!%*!,&!')*R$M&M!(L!%*!%#&!(NN6)(N7!
*)!N*W'-&%&+&LL!*.!L6N#!$+.*)W(%$*+!,7!L6N#!'&)L*+!(+M!L6N#!'&)L*+L!L#(--!+*%!,&!*,-$P&M!%*!
')*R$M&!(+7!6'M(%&L!*+!%#&!L(W&K!
!
B&$%#&)!%#&!@*W'(+7!+*)!(+7!*.!%#&!/012!>&(W!#(L!N*+M6N%&M!(+7!$+M&'&+M&+%!)&R$&O!*.!%#&!
$+.*)W(%$*+!&Q%)(N%&M!.)*W!%#$)M!'()%7!L*6)N&L8!R&)$.$&M!%#&!(NN6)(N7!*)!N*W'-&%&+&LL!*.!L6N#!
$+.*)W(%$*+!!!!*)!(LN&)%($+&M!%#&!6+M&)-7$+P!&N*+*W$N!(LL6W'%$*+L!)&-$&M!6'*+! %#&)&$+K!
@*+L&Z6&+%-78!+&$%#&)!/012!+*)!$%L!M$)&N%*)L8!&Q&N6%$R&!*..$N&)L!(+M!&W'-*7&&L!(N%$+P!*+!$%L!
,&#(-.!W(U&L!(+7!)&')&L&+%(%$*+!*)!O())(+%7!(L!%*!%#&!(NN6)(N7!*)!N*W'-&%&+&LL!*.!L6N#!
$+.*)W(%$*+!(+M!L#(--!+*%!,&!*,-$P&M!%*!')*R$M&!(+7!6'M(%&L!*+!%#&!L(W&K!
!
:3#[$!Z$3W !
>*!.(N$-$%(%&!(!,&%%&)!6+M&)L%(+M$+P!*.!%#&!/012!%*U&+L!,&$+P!*..&)&M!.*)!'6)N#(L&!,7!%#&!
@*W'(+78!(+M!%#&!,6L$+&LL&L!(+M!*'&)(%$*+L!*.!%#&!@*W'(+78!N&)%($+!%&N#+$N(-!%&)WL!(+M!
(,,)&R$(%$*+L8!(L!O&--!!!!(L8!$+!N&)%($+!$+L%(+N&L8!%#&$)!M&LN)$'%$*+L8!#(R&!,&&+!6L&M!$+!%#$L!"#$%&!
:('&)K!>#&L&!M&LN)$'%$*+L!(+M!(LL$P+&M!W&(+$+PL!L#*6-M!+*%!,&!%)&(%&M!(L!,&$+P!M&.$+$%$R&!*.!%#&$)!
W&(+$+PL!(+M!W(7!+*%!N*))&L'*+M!%*!L%(+M()M!$+M6L%)7!W&(+$+PL!*) !6L(P&K!
!
"*)ML! $W'*)%$+P!%#&!L$+P6-()!L#(--8!O#&)&!(''-$N(,-&8!$+N-6M&!%#&!'-6)(-!(+M!R$N&!R&)L(!(+M!O*)ML!
$W'*)%$+P!%#&!W(LN6-$+&!P&+M&)!L#(--8!O#&)&!(''-$N(,-&8!$+N-6M&!%#&!.&W$+$+&!(+M!+&6%&)!P&+M&)L!
(+M!R$N&!R&)L(K!0&.&)&+N&L!%*!'&)L*+L!L#(--!$+N-6M&!N*)'*)(%$*+LK!
S&!"W]N=3!
B*!$+.*)W(%$*+!$+!%#$L!"#$%&!:('&)!L#*6-M!,&!N*+L$M&)&M!%*!,&!,6L$+&LL8!-&P(-8!(+M!.$+(+N$(-!*)!%(Q!
(MR$N&!)&P()M$+P!%#&!@*W'(+78!%#&!/012!%*U&+L!(+M!/012!%*U&+!L(-&!(+M!%#&!6+M&)-7$+P!(LL&%L!
S&(N#!(L!)&.&))&M!%*!$+!%#&!"#$%&!:('&)TK!E*6!L#*6-M!N*+L6-%!7*6)!*O+!-&P(-8!.$+(+N$(-8!%(Q!*)!*%#&)!
')*.&LL$*+(-!(MR$L&)!)&P()M$+P!%#&!@*W'(+7!!!(+M!$%L!,6L$+&LL!(+M!*'&)(%$*+L8!%#&!/012!%*U&+L8!
%#&!/012!%*U&+!L(-&!(+M!%#&!6+M&)-7$+P!(LL&%L!S&(N#!(L!)&.&))&M!%*!$+!%#&!"#$%&!:('&)TK!!!E*6!
L#*6-M!,&!(O()&!%#(%!7*6!W(7!,&!)&Z6$)&M!%*!,&()!%#&!.$+(+N$(-!)$LU!*.!(+7!'6)N#(L&!*.!/012!
%*U&+L!.*)!(+!$+M&.$+$%&!'&)$*M!*.!%$W&K!
!
S&!;Z#:%3#!NS;&#[":N&S!&#!ZVW":3 !
B*!'&)L*+!#(L!,&&+!*)!$L!(6%#*)$Y&M!%*!P$R&!(+7!$+.*)W(%$*+!*)!)&')&L&+%(%$*+!+*%!N*+%($+&M!$+!%#$L!
"#$%&!:('&)!$+!N*++&N%$*+!O$%#!%#&!@*W'(+7!(+M!$%L!,6L$+&LL!(+M!*'&)(%$*+L8!%#&!/012!%*U&+L8!
%#&!/012!%*U&+!L(-&!(+M!%#&!6+M&)-7$+P!(LL&%L!S&(N#!(L!)&.&))&M!%*!$+!%#&!"#$%&!:('&)T!(+M8!$.!



'$ "

!

!

!"

P$R&+8!L6N#!$+.*)W(%$*+!*)!)&')&L&+%(%$*+!W6L%!+*%!,&!)&-$&M!6'*+!(L!#(R$+P!,&&+!(6%#*)$Y&M!,7!*)!
*+!,&#(-.!*.!%#&!@*W'(+7K!/012!%*U&+!L(-&!S(L!)&.&))&M!%*!$+!%#&!"#$%&!:('&)T!L#(--!+*%8!6+M&)!
(+7!N$)N6WL%(+N&L8!N*+L%$%6%&!(!N*+%$+6$+P!)&')&L&+%(%$*+!*)!N)&(%&!(+7!L6PP&L%$*+!*)!$W'-$N(%$*+!
%#(%!%#&)&!#(L!,&&+!+*!N#(+P&8!*)!M&R&-*'W&+%!)&(L*+(,-7!-$U&-7!%*!$+R*-R&!(!W(%&)$(-!N#(+P&!$+!
%#&!(..($)L8!N*+M$%$*+L!(+M!')*L'&N%L!*.!/012!*)!$+!(+7!L%(%&W&+%!*.! . (N%!*)!$+.*)W(%$*+!
N*+%($+&M!$+!%#$L!"#$%&!:('&)!L$+N&!%#&!M(%&!#&)&*.K!
!
"T!#3$:#N=:N&S$!&S!WN$:#NFZ:N&S!"SW!WN$*!$3[NS":N&S !
>#&!M$L%)$,6%$*+!*)!M$LL&W$+(%$*+!*.!%#$L!"#$%&!:('&)!*)!(+7!'()%!%#&)&*.!W(7!,&!')*#$,$%&M!*)!
)&L%)$N%&M!,7!%#&!-(OL8!)&P6-(%*)7!)&Z6$)&W&+%L!(+M!)6-&L!*.!(+7!V6)$LM$N%$*+K!?+!%#&!N(L&!O#&)&!(+7!
)&L%)$N%$*+!(''-$&L8!7*6!()&!%*!$+.*)W!7*6)L&-.!(,*6%8!(+M!%*!*,L&)R&8!(+7!)&L%)$N%$*+L!O#$N#!()&!
(''-$N(,-&!%*!7*6)!'*LL&LL$*+!*.!%#$L!"#$%&!:('&)!*)!L6N#!'()%!%#&)&*.!S(L!%#&!N(L&!W(7!,&T!(%!7*6)!
*O+!&Q'&+L&!(+M!O$%#*6%!-$(,$-$%7!%*!%#&!@*W'(+7!*)!(+7!W&W,&)!*.!%#&!/012!>&(WK!
!
:&)L*+L!%*!O#*W!(!N*'7!*.!%#$L!"#$%&!:('&)!#(L!,&&+!M$L%)$,6%&M!*)!M$LL&W$+(%&M8!')*R$M&M!
(NN&LL!%*!*)!O#*!*%#&)O$L&!#(R&!%#&!"#$%&!:('&)!$+!%#&$)!'*LL&LL$*+!L#(--!+*%!N$)N6-(%&!$%!%*!(+7!
*%#&)!'&)L*+L8!)&')*M6N&!*)!*%#&)O$L&!M$L%)$,6%&!%#$L!"#$%&!:('&)!*)!(+7!$+.*)W(%$*+!N*+%($+&M!
#&)&$+!.*)!(+7!'6)'*L&!O#(%L*&R&)!+*)!'&)W$%!*)!N(6L&!%#&!L(W&!%*!*NN6)K!
S&!&;;3#!&;!$3=Z#N:N3$!&#!#3^N$:#":N&S !
>#$L!"#$%&!:('&)!M*&L!+*%!N*+L%$%6%&!(!')*L'&N%6L!*)!*..&)!M*N6W&+%!*.!(+7!L*)%!(+M!$L!+*%!
$+%&+M&M!%*!N*+L%$%6%&!(+!*..&)!*.!L&N6)$%$&L!*)!(!L*-$N$%(%$*+!.*)!$+R&L%W&+%!$+!L&N6)$%$&L!$+!(+7!
V6)$LM$N%$*+K!B*!'&)L*+!$L!,*6+M!%*!&+%&)!$+%*!(+7!N*+%)(N%!*) !,$+M$+P!-&P(-!N*WW$%W&+%!(+M!+*!
@)7'%*N6))&+N7!*)!*%#&)!.*)W!*.!'(7W&+%!$L!%*!,&!(NN&'%&M!*+!!!!!%#&!,(L$L!*.!%#$L!"#$%&!:('&)K!
/+7!(P)&&W&+%!$+!)&-(%$*+!%*!(+7!L(-&!(+M!'6)N#(L&!*.!/012!%*U&+L!S(L!)&.&))&M!%*!$+!%#$L!"#$%&!
:('&)T! $L!!!!!!!!%*!,&!P*R&)+&M!,7!*+-7!%#&!>X@L!*.!L6N#!(P)&&W&+%!(+M!+*!*%#&)!M*N6W&+%K!?+!%#&!
&R&+%!*.!(+7!$+N*+L$L%&+N$&L!,&%O&&+!%#&!>X@L!(+M!%#$L!"#$%&!:('&)8 !%#&!.*)W&)!L#(--!')&R($-K!
!
B*!)&P6-(%*)7!(6%#*)$%7!#(L!&Q(W$+&M!*)!('')*R&M!*.!(+7!*.!%#&!$+.*)W(%$*+!L&%!*6%!$+!%#$L!"#$%&!
:('&)K!B*!L6N#!(N%$*+!#(L!,&&+!*)!O$--!,&!%(U&+!6+M&)!%#&!-(OL8!)&P6-(%*)7!)&Z6$)&W&+%L!*)!)6-&L!
*.!(+7!V6)$LM$N%$*+K!>#&!'6,-$N(%$*+8!M$L%)$,6%$*+!*)!M$LL&W$+(%$*+!*.!%#$L!"#$%&!:('&)!M*&L!+*%!
$W'-7!%#(%!%#&!(''-$N(,-&!-(OL8!)&P6-(%*)7!)&Z6$)&W&+%L!*) !)6-&L!#(R&!,&&+!N*W'-$&M!O$%#K!
!
0?1H1!/B=!FB@<0>/?B>?<1 !
:)*L'&N%$R&!'6)N#(L&)L!*.!/012!%*U&+L!S(L!)&.&))&M!%*!$+!%#$L!"#$%&!:('&)T!L#*6-M!N()&.6--7!
N*+L$M&)!(+M!&R(-6(%&!(--!)$LUL!(+M!6+N&)%($+%$&L!(LL*N$(%&M!O$%#!%#&!@*W'(+7!(+M!$%L!,6L$+&LL!(+M!
*'&)(%$*+L8!%#&!/012!%*U&+L8!%#&!/012!%*U&+!L(-&!(+M!%#&!6+M&)-7$+P!(LL&%L!S&(N#!(L!)&.&))&M!%*!
$+!%#&!"#$%&!:('&)T8!(--!$+.*)W(%$*+!L&%!*6%!$+!%#$L!"#$%&!:('&)!(+M!%#&!>X@L!')$*)!%*!(+7!
'6)N#(L&!*.!/012! %*U&+LK!?.!(+7!*.!L6N#!)$LUL!(+M!6+N&)%($+%$&L!M&R&-*'L!$+%*!(N%6(-!&R&+%L8!%#&!
,6L$+&LL8!.$+(+N$(-!N*+M$%$*+8!)&L6-%L!*.!*'&)(%$*+L!(+M!')*L'&N%L!*.!%#&!@*W'(+7!N*6-M!,&!
W(%&)$(--7!(+M!(MR&)L&-7!(..&N%&MK!?+!L6N#!N(L&L8!7*6!W(7!-*L&!(--!*) !'()%!*. !%#&!R(-6&!*. !%#&!
/012 !%*U&+LK!




