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/)<384&6/3),!8+'(+/00/+,!3)6!;6;!8;1(0/D8+4+)6!'3450;6;+,?!9!0&!<3/,!5&8!()+!8+.(+!
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535(0&6/3)!8;&0/,;+!&.+'!K))+Q>&(8+!n3(0&(*-c=!$+66+!,;&)'+!2(/!,:+,6!6+)(+!&.+'!
()+!2(&8&)6&/)+!*+!./00&1+3/,!+6!2(+02(+,!8+58;,+)6&)6,!/),6/6(6/3))+0,!&(!<3C+8!
'344()&(6&/8+! *:K45+0?! &! ;6;! 0:3''&,/3)! *+! <&/8+! 58;'/,+8! *+,! 8;,(06&6,! *+!
4&)/D8+!'300+'6/.+?!*+!'3)</84+8!'+86&/)+,!&)&0C,+,!+6!/)6+858;6&6/3),!/,,(+,!*+,!
+)68+6/+),!,+4/Q*/8+'6/<,!&(!,(A+6!*+,!*C)&4/2(+,!+6!*+,!'%&)1+4+)6!3N,+8.;,?!
+6!+)</)?!*+!58;,+)6+8!0+,!&'6/./6;,!*+!183(5+!58;.(+,!*&),!0+!'&*8+!*+!0:&5583'%+!
VKj@X=!
!

!#G$H+,()2&3)*+,$1>&,'$3+,7*;,3'$2:3*/2+6&'$')$1>&,'$9:D*)*8*):$
1>*,)'2?',)*+,$
!
! >&! 5%&,+! +B5038&63/8+! &! 5+84/,! )3)! ,+(0+4+)6! *:&'';*+8! 9! ()! 58+4/+8!
)/.+&(!*+!'3))&/,,&)'+,!*(!SLS!4&/,!,(863(6!*:;6&N0/8!()+!8+0&6/3)!*+!'3)</&)'+!
&.+'! 0+,! 5+8,3))+,! 8+,,3(8'+,! +6! 0+,! 8+58;,+)6&)6,! /),6/6(6/3))+0,?! 53,6(8+!
58358+! 9! 0:;6%/2(+! *(! <&'/0/6&6+(8! $3473*! E$300+'6/<! $3473*?! GHHU!J=! $+66+!
'3)</&)'+!&!5+84/,!*:&'2(;8/8!58318+,,/.+4+)6!()+! 0;1/6/4/6;!*:/)6+8.+)6/3)!'+!
2(/!):+,6!5&,!63(A3(8,!;./*+)6!)36&44+)6!*&),!0+!'&*8+!*:()!583A+6!*+!8+'%+8'%+!
5386;!5&8!*+,!&1+)6,!+B6;8/+(8,!+6!)+!,+! 68&*(/,&)6!5&,!#!.+/-+/!5&8!*+,!&'6/3),!
'3)'8D6+,! EL6/+))+! +6! &0=?! GH-HJ=! $+66+! 0;1/6/4/6;! &! ;6;! '3),30/*;+! 5&8! *+,!
&))3)'+,!8&*/3Q*/<<(,;+,! 03'&0+4+)6!58;';*&)6! 0+,!18&)*,!6+45,!<386,!'300+'6/<,!
+6! ()+! /)6+8.+)6/3)!*:()!2(&86! *:%+(8+! ,(8! 0+,! 3)*+,!*+!j&*/3QS30+/0=! V&8! '+66+!
'344()/'&6/3)! 0&! <&'/0/6&68/'+! &! '%+8'%;! 9! 0&! <3/,! 9! .(01&8/,+8! 0+,! 3NA+'6/<,! *(!
583A+6! $3T38a/5,! 4&/,! &(,,/?! +)! 0:&N,+)'+! *+! *+4&)*+! ;4&)&)6! 03'&0+4+)6?! 9!
,+),/N/0/,+8!0+,!'344()&(6;,!./00&1+3/,+,!&(B!&'6/./6;,!58;.(+,!*&),!0+!'&*8+!*(!
583'+,,(,!$3473*=!
!
! @&),! 0&!4+,(8+!3b! 0+,!8;,(06&6,!*+!'+66+!58+4/D8+!5%&,+!3)6!*;.3/0;!*+,!
*/<<;8+)'+,! )3)Q);10/1+&N0+,! +)! 4&6/D8+! *:+)A+(B! 6+88/638/&(B! +)68+! 0+! 4/0/+(!
,+4/Q(8N&/)!*+!7/)*3(83(!+6!0+!./00&1+!*:K45+0?!/0!&!;6;!*;'/*;-f!2(:()+!&)&0C,+!
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*+(B!03'&0/6;,!53(.&/6!'3),6/6(+8!()+!5/,6+!*+!68&.&/0! /)6;8+,,&)6+!*&),!0+!'&*8+!
*+!'+66+!43*;0/,&6/3)!*:&''345&1)+4+)6=!!

!!#$@-;('$<$A$9'($;)'9*'2($@IJ=!$
!

!!#4$ K:)-+1'($ 1>:3-;,)*99+,,;D'$ ')$ 1'$ 3-+*L$ 1&$ /2+B908'$
3',)2;9$
! !

@2.#1)&,-(+#'(*%:-#'(+A*1)#6%'(
!

S(/6+!9!'+66+!5%&,+!+B5038&63/8+!*+!*+(B!43/,?!0r&)&0C,+!*(!,C,6D4+!&!;6;!
53(8,(/./+! +6! &5583<3)*/+! 18i'+! 9! 0:381&)/,&6/3)! *+! ,;&)'+,! *+! 6+45,! <386,!
'300+'6/<,?! +)! ,(/.&)6! +6! +)! &*&56&)6! 9! 0&! 4&81+! 0&! 4;6%3*3031/+! 58;.(+! 5&8!
0:&5583'%+! VKj@X=! a83/,! &8D)+,! *:&'6+(8,! 3)6! ;6;! '3),6/6(;+,! +)! ,(/.&)6! *+,!
4;6%3*+,! *:;'%&)6/003))&1+! */<<;8+)6+,! 4&/,! 63(A3(8,! '3)68&/)6+,! *:&58D,! 0&!
'0&,,/</'&6/3)!*+!S6+C&+86!+6!>/,3/8!EGHHU!I!'/6;,!5&8!L6/+))+!+6!&0=?!GH-HJ=! X0!&!+)!
+<<+6!;6;!*;'/*;?!&.+'!0+,!'338*/)&6+(8,!*(!583A+6?!2(+!0+,!3(6/0,!+6!0&!4;6%3*+!)+!
8+)*&/+)6!5&,!,3(%&/6&N0+,!*+,!,;&)'+,!&.+'!50(,!*+!GU!/)*/./*(,=!!
! \(.+86+!,(8!0&!N&,+!*(!.303)6&8/&6!53(8!0:&8D)+!7/)*3(83(!-!E+)./83)!-H!
5&86/'/5&)6,J?! 0&! '3).3'&6/3)! 9! 0:&8D)+! K45+0! E+)./83)! GU! 5&86/'/5&)6,J! &! ;6;!
8;&0/,;+! 5&8! 0+,! )36&N0+,! +)! '%+8'%&)6! ()! '345834/,! +)68+! 8+58;,+)6&6/./6;?!
/)6;8W6!+6!*/,53)/N/0/6;!*+,!&'6+(8,!53(8!*+,!&'6/./6;,!8;<0+B/.+,!EK))+B+!GJ=!$/)2!
8+58;,+)6&)6,!*+! 0:+6%)/+!5C14;+!N&O&!;6&/+)6!58;,+)6,!&(,,/!*+! 0:&8D)+!K45+0!
4&/,!/0,!):3)6!5&,!53(8,(/./!0+!583'+,,(,!*+!43*;0/,&6/3)?!)36&44+)6!+)!8&/,3)!
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!
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;'%+03));! ,(8! *+(B! ,;&)'+,! *:()+! *(8;+! 3,'/00&)6! +)68+! G%"H! +6! Z%GH! 53(8! 0&!
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!
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!

K58D,!()+!N8D.+!58;,+)6&6/3)!*(!583A+6!$3T38a/5,!E5&86+)&/8+,?!3NA+'6/<,?!

6+88&/),! *:;6(*+J?! 0&! 58+4/D8+! ,;&)'+! *+! 68&.&/0! &! 63(A3(8,! *;N(6;! &.+'! ()+!
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!
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&'6/./6;,! *:&''345&1)+4+)6! 53,6QVKj@X=! >&! '3),68('6/3)! *+,! */&18&44+,! *+!
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!
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!
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!
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/)*/./*(+00+4+)6! +6! '300+'6/.+4+)6! +6! 9! ;'%&)1+8! ,(8! *+,! 58/)'/5+,! +6!
4;'&)/,4+,!*+! <3)'6/3))+4+)6!*+! 0+(8!SLS!,3(.+)6! /450/'/6+,!+6!4;'3))(,!*+!
'+86&/),=!>&!<&'/0/6&68/'+?!2(&)6!9!+00+?!&!5(!&'';*+8!9!()!)/.+&(!,(550;4+)6&/8+!*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GH!>+,!5&86/'/5&)6,! &(B! &6+0/+8,! 3)6! +(!*+! 0&! */<</'(06;! 9! 5+8'+.3/8! 0+! ,+),!*3));! &(! 6+84+!p!*C)&4/2(+,!q!
*&),!0:&5583'%+!VKj@X=!@&),!0+,!683/,!183(5+,?!0+,!*/&18&44+,!'3Q'3),68(/6,!8+,,+4N0+)6!&/),/!*&.&)6&1+!9!
*+,!&8N8+,!9!583N0D4+,!2(:9!*+,!*/&18&44+,!*+!*C)&4/2(+,!'344+!0:+)6+)*!0:&5583'%+!VKj@X=!a3(6+<3/,?!
'+0&!):&!5&,!;6;!'3),/*;8;!'344+!()!N/&/,!4&/,!50(6]6!'344+!()+!&*&56&6/3)!*+!0&!4;6%3*+!&(!'3)6+B6+?!0+,!
/)<384&6/3),!3N6+)(+,!;6&)6?!5&8!&/00+(8,?!/)6;8+,,&)6+,!&(!8+1&8*!*(!583N0D4+!'+)68&0!53,;=!
G-!>:/)683*('6/3)!*+!)3(.+&(B!5&86/'/5&)6,!5386+(8,!*+!53/)6,!*+!.(+!*/.+81+)6,!&!;6;!5+8k(+!'344+!
,(,'+56/N0+!*+!8+4+668+!6835!6]6!+)!'&(,+!0+,!8;,(06&6,!3N6+)(,!+6!*:+)68&.+8!0+!583'+,,(,!
*:&''345&1)+4+)6=!



! ! !

! U#!

'3))&/,,&)'+! *+,! A+(B! *:&'6+(8,?! *+,! '%&)1+4+)6,! +6! *+,! +)A+(B! 9! 0:d(.8+! ,(8!
,3)!6+88&/)!*:;6(*+=!
!

$ !!#M$N:;,3'$1'$2:79'L*+,$3+99'3)*?'$(&2$9'($/2+3'((&($1'$
3-;,D'8',)$
!!
! L)</)?! 0&! *;'/,/3)! &! ;6;! 58/,+?! ()+! <3/,! 0+,! &'6/./6;,! VKj@X! &'%+.;+,?! *+!
8;&0/,+8! ()+! 683/,/D4+! ,;&)'+! *+! 68&.&/0! +)! 8+'+)68&)6! 0+,! *;N&6,! ,(8! 2(+02(+,!
58;3''(5&6/3),!&C&)6!;4+81;!&(!,(A+6!*+!0:&.+)/8!*(!6+88/63/8+=!>+,!5&86/'/5&)6,!
3)6!&/),/!*`!,;0+'6/3))+8!5&84/!0+,!&'6+(8,!+6!8+,,3(8'+,!/).+)638/;,!'+(B!A(1;,!
/)'3)63(8)&N0+,!53(8!'3458+)*8+!,3)!;.30(6/3)=!$+66+!,;&)'+!,(550;4+)6&/8+!&!
;6;! 0:3''&,/3)! *+! */,'(6+8! '300+'6/.+4+)6! *+,! 583'+,,(,! *+! '%&)1+4+)6! +6!
;.30(6/3),!+)!'3(8,!,(8!0+(8!6+88/63/8+=!
! $+! ,3)6! '+,! 8;,(06&6,! '3450;6;,! 5&8! ,+,! 3N,+8.&6/3),! *+! 6+88&/)! 2(/! 3)6!
5+84/,! 9! 0&! <&'/0/6&68/'+! *+! ,3(4+668+! 9! 0:&558;'/&6/3)! '300+'6/.+! 0+,! &'6/./6;,!
58;.(+,!*&),!0+!'&*8+!*+!0&!,(/6+!*(!583'+,,(,=!

!!!#$@-;('$G$A$1'&L$8+1;9*):($1>*8/9:8',);)*+,$
1*77:2',)'($',)2'$K*,1+&2+&$')$I8/'9$
! !
! >+,! */,'(,,/3),! +6! 0+! )/.+&(! *+,! *;N&6,! 6+)(,! &(! ,+/)! *+,! 683/,! &8D)+,!
43N/0/,;+,! 3)6! '3)</84;! 0+,! 58+4/D8+,! &)&0C,+,?! 9! ,&.3/8! 2(+! 4&018;! *+,!
,C,6D4+,! ,+4N0&N0+,?! 0+,! +)A+(B! 6+88/638/&(B! +6! '+(B! 8+0&6/<,! 9! 0&! 1+,6/3)! *+,!
8+,,3(8'+,!)&6(8+00+,!)+!,3)6!5&,!0+,!4W4+,!53(8!0&!5+6/6+!./00+!*+!7/)*3(83(!+6!
0+!./00&1+!*:K45+0=!V&8!'3),;2(+)6?!0+!'%3/B!&!;6;!<&/6!*+!53(8,(/.8+!*/<<;8+44+)6!
0&! 4;6%3*+! *:&''345&1)+4+)6!+6! *+! '3)'+.3/8! *+,! &'6/./6;,! &558358/;+,! 9!
'%&'()!*+!'+,!*+(B!'3)6+B6+,=!
!

!!!#4$ 5,'$ /9;)'7+28'$ 1'$ 3+,3'2);)*+,$ 8&9)*#;3)'&2($ O$
K*,1+&2+&$
!
! K! 7/)*3(83(?! 0+! N+,3/)! *+! '3),6/6(6/3)! *:()! 183(5+! *+! */&031(+!4(06/Q
&'6+(8,!&!8&5/*+4+)6!;4+81;!&(!8+1&8*!*+,!/45386&)6+,!'&8+)'+,!+)!4&6/D8+!*+!
50&)/</'&6/3)!6+88/638/&0+!+6!*+!0:&N,+)'+!*+!'3)'+86&6/3)!+)68+!'+86&/)+,!5&86/+,Q
58+)&)6+,! /)<0(+)6+,=! X0! &! &/),/! ;6;! *;'/*;! '300+'6/.+4+)6?! &.+'! 0+! 183(5+!
7/)*3(83(! -?! 2(+! 0&! <&'/0/6&68/'+! 53(88&/6! '3)68/N(+8! 9! /)/6/+8! ()! 583'+,,(,! *+!
'3),6/6(6/3)!*:()+!50&6+<384+!*+!'3)'+86&6/3)!,(8!!0&!1+,6/3)!*+,!6+88+,!&18/'30+,!
+6!<38+,6/D8+,!9!7/)*3(83(=!!
! @&),!'+66+!356/2(+?!,/B!,+,,/3),!*+!*/,'(,,/3)!3)6!;6;!381&)/,;+,!&.+'!*+,!
&8D)+,! *:&'6+(8,! .&8/;+,! EK))+B+! ZJ!g! ./00&1+3/,?! 4/18&)6,?! 8+58;,+)6&)6,!
/),6/6(6/3))+0,?! 5386+Q5&830+,! *+! 0&! ,3'/;6;! V&00/,'3_$XT7! +6! *;0;1(;,! *+!



! ! !

! Uc!

183(5+4+)6,! *+! 0&! ,3'/;6;! '/./0+=! t(+02(+,! 5&86/+,Q58+)&)6+,! /)<0(+)6+,! +)!
4&6/D8+! *+! 58/,+! *+! *;'/,/3)! 3)6! +)</)! ;6;! 8;()/+,! &(! '3(8,! *:()+! ,;&)'+! *+!
N/0&)_*;N&6!&.+'!0+,!&(638/6;,!)3)!+)'38+!/450/2(;+,!*&),!0+!583'+,,(,!EK))+B+!
ZUJ=!$+66+!8+)'3)68+!&!;6;!0:3''&,/3)!*+!8+'(+/00/8!0+!53/)6!*+!.(+!*+,!/),6/6(6/3),!
+6!&'6+(8,!0+,!50(,!/)<0(+)6,!*(!6+88/63/8+!+6!*:+)./,&1+8!0+,!,(/6+,!53,,/N0+,!53(8!
0&!50&6+<384+!*+!'3)'+86&6/3)=!
!!!!!!!

!!!#<$5,$P'&$1'$2Q9'($O$I8/'9$
!
! K!K45+0?! 0+,!58;3''(5&6/3),!3)6!;6;!43/),!4&)/<+,6+,!+6!&('()+!6+),/3)!
4&A+(8+!):&!;4+81;!*+,!&6+0/+8,!VKj@X=!>:&4N/&)'+!&(!,+/)!*(!183(5+!*+!68&.&/0!
;6&/6!&/),/!<&.38&N0+!9!0:/450;4+)6&6/3)!*(!43*D0+!'3)'+56(+0!,3(,!0&!<384+!*:()!
A+(!*+!8]0+,!&C&)6!53(8!3NA+'6/<!*:+B50/'/6+8!0+,!5&8&4D68+,!58;.&0&)6!9!0&!58/,+!*+!
*;'/,/3),!'3)'+8)&)6!0+!4/0/+(!N/35%C,/2(+=!>:/)683*('6/3)!&(!'3)'+56!*+!A+(!*+!
8]0+,!&!;6;!<&/6+!9!0:&/*+!*:()!A+(!,/450+!;0&N38;!5&8!0+!'300+'6/<!$3473*!E>+!V&1+!
+6! &0=?! GH-"J! +6! *3)6! ()+! .+8,/3)! 50&6+&(! &! *`! W68+! '8;;+! 53(8! 0:3''&,/3)! 5&8!
0:&)/4&6+(8!EK))+B+!Zf!+6!K))+B+!Z[J=!!

>+! 583'+,,(,! *+! '3Q'3),68('6/3)! ,:+,6! *;83(0;! &.+'! ()+! &8D)+! *:&'6+(8,!
8+,68+/)6! *+! -H! 5&86/'/5&)6,! EK))+B+! "HJ! +6! ,:+,6! ;6+)*(! ,(8! *+(B! ,;&)'+,! *+!
G%-H!+)./83)! EK))+B+!"J=! >&!58+4/D8+!.+8,/3)!*(! A+(!K18/T38L,6GG!&! ;6;! 6+,6;+!
038,! *+! *+(B! ,+,,/3),! *+! *+(B! 63(8,! '%&'()+?! 8;()/,,&)6! ()+! *3(h&/)+! *+!
5&86/'/5&)6,!*3)6!0+,!'&8&'6;8/,6/2(+,!</1(8+)6!*&),!0+!6&N0+&(!*+!0:K))+B+!U=!>+,!
8+4&82(+,?!'344+)6&/8+,!+6!*+4&)*+,!*:&*&56&6/3)!3)6!;6;!8+'(+/00/,!+)!'3(8,!
*+! ,;&)'+! 5&8! 0:&)/4&6+(8! +6! 9! 0:/,,(+! *+! '%&2(+! 5&86/+! *+! 6+,6?! &(!434+)6! *(!
p!*+N8/+</)1!q=! $+,! p!*+N8/+</)1,!q! '300+'6/<,! 8;&0/,;,! p!9! '%&(*!q! 3)6! 5+84/,! *+!
4+668+! +)! ;./*+)'+! 0+! 0/+)! +)68+! 0+,! '345386+4+)6,! 3N,+8.;,! +6! 0&! ,/6(&6/3)!
5&86/'(0/D8+! *+,! 5&86/'/5&)6,! 9! '+! 434+)6! 58;'/,! *(! A+(=! @+,! p!*+N8/+</)1,!q!
/)*/./*(+0,!9! <83/*!3)6!+(! 0/+(!*+!4&)/D8+! /)<384+00+!&.+'!'+86&/),!5&86/'/5&)6,!
/)6;8+,,;,!5&8!0+!A+(!+6!()!p!*+N8/+</)1!q!'300+'6/<!p!9!<83/*!q!58;';*&)6!0&!,+'3)*+!
5&86/+! *+! 6+,6! &! ;6;! 0:3''&,/3)! *:+)./,&1+8! 0:/)6;18&6/3)! *:()+! 58353,/6/3)!
;4&)&)6!*:()!5&86/'/5&)6=!@&),!()!583'+,,(,!$3473*?! ,+,!p!*+N8/+</)1,!q! ,3)6!
*+,!434+)6,!+,,+)6/+0,!*&),!0&!4+,(8+!3b!p!/0,!&,,(8+)6!0+!'%+4/)!8+63(8!+)68+!
43)*+!./86(+0!+6!43)*+!8;+0!q!EL6/+))+!+6!&0=?!GH-HJ=!
! $+,!*+(B!5&86/+,!*+!6+,6!3)6!5+84/,!*:&A(,6+8!'+86&/),!38*8+,!*+!18&)*+(8!
+6!*:/)6;18+8!*+(B!58353,/6/3),!&(B!8D10+,!*(!A+(!&.&)6!+6!&(!'3(8,!*+!0&!,+'3)*+!
,;&)'+=!>+,!8D10+,!+6!0&!'3453,/6/3)!*(!A+(!,3)6!*;6&/00;+,!*&),!0:K))+B+!#=!
! !
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GG!p!K18/'(06(8+!+6!T38W6,!9!0:L,6!$&4+83()!q!g!)34!'%3/,/!#!.-%1(+/-+/!5&8!0:&)/4&6+(8=!



! ! !

! Uf!

!!!!!!!!!!!!
R;B9';&$M$A$H-2+,+D2;88'$1'($;3)*?*):($2:;9*(:'($1;,($9'$3;12'$1'$3'$();D'$',)2'$;?2*9$')$('/)'8B2'$
<S4MT$

!
!

V3(8! 8;,(4+8! +6! '344+! 0:/00(,68+! 0+! a&N0+&(! "?! 0:&)&0C,+! *(! '3)6+B6+!
*:/)6+8.+)6/3)! &! ;6;! '3),/*;8;+! '344+! ()+! 5%&,+! +,,+)6/+00+! 9! 0:/)/6/&6/3)! *(!
583'+,,(,!$3473*! ,(8! 0&! h3)+!*:;6(*+!I! 58D,! *:()! 6/+8,! *(! 6+45,!5&,,;! ,(8! 0+!
6+88&/)!0(/!&!&/),/!;6;!'3),&'8;=!>+,!&6+0/+8,!VKj@X!):3)6!*;N(6;!2(:9!0&!4/QA(/)!+6!
,+! ,3)6! ;6+)*(,! ,(8! ()! 43/,! +6! *+4/=! >+! *+8)/+8! 43/,! &! ;6;! '3),&'8;! 9!
0:/450;4+)6&6/3)!*+,!43*D0+,=!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$

!
!
(
!

! !



! ! !

! U[!

!"#$%&'(!!"!"#$%&'&#!
!

>&! 683/,/D4+! 5&86/+! *+! '+! 4;43/8+! ,+8&! '3),&'8;+! 9! ()+! ,C)6%D,+! *+,!
58/)'/5&(B!8;,(06&6,!3N6+)(,!&(!'3(8,!*+!'+,!'/)2!43/,!*+!,6&1+=!!

S3)6!+)6+)*(,!'344+!8;,(06&6,!0+,!583*(/6,!*+!0:&)&0C,+!VKj@X!&550/2(;+!
&(B! ,3'/3Q;'3,C,6D4+,! *:K45+0! +6! *+! 7/)*3(83(! &/),/! 2(+! 0+,! 583*(/6,! *+,!
6+45,!<386,!'300+'6/<,!&C&)6!<&/6!,(/6+=!T+8&!0:3NA+6!*+!0&!V&86/+!"!63(6!'+!2(/!8+0D.+!
*:()+! &)&0C,+! '3),68(/6+! 9! 5&86/8! *+! '+,! 8;,(06&6,! '3450;6;,! 5&8! *+,!
'3))&/,,&)'+,! &'2(/,+,! +)! 4&81+! *+,! 6+45,! <386,! '300+'6/<,! P! )36&44+)6! *+!
0+'6(8+,!'3450;4+)6&/8+,Q!53(8!8;53)*8+!9!0&!2(+,6/3)!*+!8+'%+8'%+=!
!
$ $



! ! !

! #H!

!#$J:(&9);)($I8/'9$
$

!#4$@IJ=!$

H%,I.:5#(
$
A'()!#B($/+!.-'+!)(!1(++/1-/+(!06:*.()!@!
!

>:&8D)+! *:&'6+(8,! &! *;</)/! 0+! 6+88/63/8+! *:K45+0! '344+! 0+,! 6+88+,! *(! @TRV!

+)63(8&)6!0+!./00&1+!A(,2(:&(B!sTK,!*+!0&!,3'/;6;!V&00/,'3_$XT7!*3)6!0&!0/4/6+!+,6!

,/6(;+!9!"!O4!9!0:L,6!+6!9!43/),!*+!Z!O4!9!0:\(+,6!ET/1(8+!UJ=!

D1)#6%'(
!

! !!

!
$
U*D&2'$4G$ A$J:(';&L$1V;3)'&2($',$/2:(',3'$(&2$ 9'$ )'22*)+*2'$1>I8/'9$ W1*;D2;88'$3+#3+,()2&*)$;?'3$
9>;20,'$1>;3)'&2($I8/'9XT$$$

!



! ! !

! #-!

>&! *+,'8/56/3)! *+,! 8;,+&(B! *:&'6+(8,! <&/6+! 5&8! 0+,! ./00&1+3/,! E!
T/1(8+! -ZJ! 8;.D0+! ()! ! ,C,6D4+! 8+53,&)6! ,(8! 0+,! 8+0&6/3),! +)68+6+)(+,! 5&8! 0&!
*/.+8,/6;!*:&'6+(8,!'3),6/6(&)6!0+!./00&1+!+6!*+,!&1+)6,!+B6;8/+(8,!,3/6!*+!5&,,&1+!
P6+0,! 0+,! /)6+84;*/&/8+,Q! ,3/6! +)! 53,6+! 9! 7/)*3(83(! P53(8! '+! 2(/! +,6! *+,!
8+58;,+)6&)6,! /),6/6(6/3))+0,=! >+,! 8+0&6/3),! &.+'! 0+,! &'6+(8,! *(! *;.+0355+4+)6!
,3)6! ,(863(6! +)68+6+)(+,! 5&8! 0+,! 535(0&6/3),! N&O&?! 0+,! '(+/00+(8,! +6! 0+,!
&18/'(06+(8,?!)36&44+)6!B/#!0+,!^X$,=!>+!'%+<!+6!,+,!)36&N0+,!A3(+)6?!2(&)6!9!+(B?!
0+!8]0+!*:/)6+84;*/&/8+,!./,Q9Q./,!*+,!&(638/6;,=!

>&! */,68/N(6/3)! *+,! &'6+(8,! ,(8! 0&! T/1(8+! -"! /)*/2(+! 2(:&(! ./00&1+! 0+,!
&'6+(8,!,(,'+56/N0+,!*:W68+!&<<+'6;,!5&8!0:;.30(6/3)!*(!6+88/63/8+!,3)6!103N&0+4+)6!
5+8k(,!'344+!0+,!50(,! /)<0(+)6,=! X0!,:&1/6!*+,!&18/'(06+(8,?!8+183(5;,!3(!)3)!+)!
^X$,?! 4&/,! &(,,/! *+,! &(638/6;,! '3(6(4/D8+! +6! 4()/'/5&0+! +6! *+,! \R^,?!
/)6+8)&6/3)&0+,?!)36&44+)6! '+00+,!4+66&)6!+)!50&'+!*+,!583A+6,!&18/'30+,!3(!+)!
0/+)!&.+'!0+,!&'6/./6;,!*+!'(+/00+66+=!
! K! 0:3553,;?! *(! 53/)6! *+! .(+! *+! 0:&8D)+! K45+0?! 0+,! &'6+(8,! 0+,! 43/),!
/)<0(+)6,! 6+0,! 0+,! &86/,&),! +6! '+86&/),! /)6+84;*/&/8+,! ,+83)6! &(,,/! 0+,! 43/),!
&<<+'6;,!*&),!0+(8,!&'6/./6;,!+6!0+(8,!8+.+)(,=!>+,!/)6+84;*/&/8+,!+)!./.8+,!+6!+)!
'&'&3!,3)6!'3),/*;8;,!'344+!/)<0(+)6,!+(!;1&8*!&(B!/)'/6&6/3),!&(!*;<8/'%+4+)6!
+6!9!0&!4/,+!+)!'(06(8+!,(,'/6;+,!03'&0+4+)6!5&8!0+(8!*+4&)*+=!
! @:&58D,! 0+,! 5&86/'/5&)6,?! 0+,! 535(0&6/3),! N&O&! ./.&)6! +)'38+!
5&86/'(0/D8+4+)6! *+,! &'6/./6;,! *+! '%&,,+Q'(+/00+66+! <3)6! 5&86/+! *:()! 183(5+! 2(/!
,(N/8&!0+,!'%&)1+4+)6,!,&),!53(.3/8!0+,!+45W'%+8!)/!0+,!38/+)6+8!ET/1(8+!-"J=!!!
! >+,! &*4/)/,68&6/3),! 6+88/638/&0+,! +6! <38+,6/D8+,! )+! ,3)6! 5&,! '3),/*;8;+,!
'344+! &C&)6! 0&!4W4+! /)<0(+)'+! ,(8! 0+! 6+88/63/8+! ./00&1+3/,=! >+! ,3(,Q58;<+6?! +)!
6&)6!2(+!'%+<!*+,!6+88+,!+6!0+!50(,!%&(6!8+58;,+)6&)6!*+!0:L6&6!9!0:;'%+00+!03'&0+?!+,6!
.(! '344+! 0+! 5+8,3))&1+! 0+! 50(,! /)<0(+)6!I! &(! '3)68&/8+?! 0+,! ./00&1+3/,! +,6/4+)6!
2(+!0+!'%+<!*+!53,6+!+,6!5+(!9!4W4+!*+!43*/</+8!0+(8!4&)/D8+!*+!./.8+=!!
! L)!'+!2(/!'3)'+8)+!0+,!<38+,6/+8,?!&('()+!*/<<;8+)'+!):&!;6;!+<<+'6(;+!+)68+!
'+(B!&1/,,&)6!*&),!0&!0;1&0/6;!+)!sTK!9!0:/4&1+!*+!0&!,3'/;6;!V&00/,'3_$XT7!+6!'+(B!
35;8&)6! /00;1&0+4+)6!+6!*+!4&)/D8+!&86/,&)&0+!,(8! 0+!@TRV!+)63(8&)6! 0+!./00&1+=!
>+(8! /)<0(+)'+! ,:+B50/2(+! +,,+)6/+00+4+)6! 5&8! 0+(8,! 43C+),! 6+'%)/2(+,! 2(/!
&06D8+)6!0+!'3(.+86!<38+,6/+8!+6!+<<8&/+)6!0+!1/N/+8=!V+(!)34N8+(B!,(8!0+!6+88/63/8+!
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/N-0(@! R! &.! -/N&,&1! )&5! (1*23+,5! &,! R! 5-M*+1! /*00&.,! )&5! GM-/3&1! (*31! )&5!
/*00&1/+-)+5&1E! 9)5!M+M&.,!R!8+.2*31*3!R! )*.F3&31!2%-..G&!070&!5%+)5!(&3M&.,!
7,1&!-((&)G5!531!2&5!/N-.,+&15!G)*+F.G5E!X.&!F1-.2&!(-1,+&!2%&.,1&!&3'!.%&5,!(-5!
*1+F+.-+1&!2&!)%-11*.2+55&0&.,!Y!(-10+!/&5!2&1.+&15@!5&!,1*3M&.,!2&5!&0()*UG5!2&!
)-!=-))+5/*ZI9J8@!,&)!Q3&!)%+.2+Q3&!)-!6)V/N&!&.,1&!/&5!2&3'!-/,&315!531!)&!0*2V)&!
/*./&(,3&)! :J+F31&!AKDE!I&5!2&1.+&15!(*55V2&.,!.*.! 5&3)&0&.,!3.&! +0(*1,-.,&!
/-(-/+,G!2%+.M&5,+55&0&.,!F1[/&!R!)&31!5-)-+1&!0-+5!*.,!-355+!3.!-//V5!(1+M+)GF+G!
-3'! 1G5&-3'! 2&! ,1-.5(*1,&315! +.2+5(&.5-4)&5! R! )%G/*3)&0&.,! 2&5! 5/+-F&5! &.!
2+1&/,+*.!2&5!/&.,1&5!314-+.5!:<..&'&!A\DE!!
=)35!1-1&5!5*.,! )&5!&'()*+,-.,5! 6*1&5,+&15!GQ3+(G5!2%3.&!5/+&!0*4+)&TS!&,!*(G1-.,!
&.! GQ3+(&! :<..&'&! A]DE! I&5! 2&1.+&15! 5*.,! 5*3M&.,! *1+F+.-+1&5! 2&5! 1GF+*.5! 2&!
)%;3&5,! /*00&! )&!0*.,1&! )&! (*5+,+*..&0&.,! 2&! )&31! G,+Q3&,,&! (-1! 1-((*1,! -3'!
)+0+,&5! 23! ,&11+,*+1&! 2&! 8+.2*31*3! :J+F31&! AKDE! 9)5! 5+))*..&.,! )&5! M+))-F&5! R! )-!
1&/N&1/N&! 2&5! ,+F&5! &'()*+,-4)&5! &,! *(V1&.,! ,*3^*315! 5*35! /*3M&1,! 2&! Q3&)Q3&5!
(&15*..-)+,G5!)*/-)&5!6-+5-.,!5*3M&.,!(-1,+&!2&5!G)+,&5!-+.5+!Q3&!)&!)-+55&!&.,&.21&!
)-!6)V/N&!4)&3&!2&!)-!J+F31&!AKE!!
$&5! ! *45&1M-,+*.5! &,! ,G0*+F.-F&5! /*.6+10&.,! Q3&! )&5! -3,*1+,G5@! .*,-00&.,!
/*3,30+V1&5@!.&!5*.,!(-5!5-.5!+F.*1&1!)&5!-/,+M+,G5!2&!/&5!+.2+M+235!-M&/!Q3+!&))&5!
&.,1&,+&..&.,! 2&5! 1&)-,+*.5! /*12+-)&5E! $%*4,&.,+*.! 23! M+5-! 23! (*5,&! 6*1&5,+&1! &,!
2&5!)&,,1&5!2&!M*+,31&!.G/&55-+1&5!-3!,1-.5(*1,!23!4*+5!.%&5,!(-5!.*.!()35!/N*5&!
+0(*55+4)&!2-.5!)-!0&531&!*_!5*.,!1&5(&/,G5!/&1,-+.5!(1+./+(&5!+.6*10&)5!6-+5-.,!
2G5*10-+5!(-1,+&!2&!)-!/*3,30&!&,!6+F31G5!(-1!)-!6)V/N&!4)&3&!531!)-!J+F31&!AKE!

!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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&))&5!G,-+&.,!.*,-00&.,!5*3M&.,!R!)-!4-5&!2&!)%GQ3+(&0&.,!6*31.+!-3'!/*003.-3,G5! ! +0()+Q3G&5!2-.5!2&5!
(1*^&,5!2&!6*1&5,&1+&!/*003.-3,-+1&!:I3.U@!ABSSDE!
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! #B!

4.*+1*3)('+1,-'+3(5.#1,#+).#,*6)'37)'+#1,#),/(2.*+)1,
P&)*.! )&5! 2+1&5! 2&5! (-1,+/+(-.,5! -3'! -1V.&5! 0*4+)+5G&5@! )&5! /*.,-/,5! &.,1&!
-3,*/N,*.&5! &,! 0+F1-.,5! 5*.,! (&10-.&.,5@! )&5! 5&/*.25! G,-.,! R! )-! ,7,&! 2&! )-!
()3(-1,! 2&5! /*00&1/&5! &,! 4-15! 2&! 8+.2*31*3E! O*3,&5! /&5! +.,&1-/,+*.5!
+0()+Q3-.,! 2&5! ,1-.5-/,+*.5! 6+.-./+V1&5! 5*.,! 1&(1G5&.,G&5! (-1! )-! 6)V/N&! 1*5&!
1&)+-.,! /&5! 2&3'! ,U(&5! 2%-/,&315! 531! )&! 0*2V)&! /*./&(,3&)! :J+F31&! AKDE! I&,,&!
2&1.+V1&! )-+55&!-355+!&.,&.21&! )&! 6-+,!Q3&! )-!()3(-1,!2&5! 6-0+))&5!-3,*/N,*.&5!&,!
0+F1-.,&5! 5*.,! )+G&5! (-1! 2&5! ,1-.5-/,+*.5! 6*./+V1&5@! 5*+,! 2&! )*/-,+*.! -..3&))&!
(*31!)-!0+5&!&.!/3),31&!2&!^-/NV1&5@!5*+,!2&!M&.,&!2%3.!,&11-+.@!5*3M&.,!2&5,+.G!R!
7,1&!4[,+E!b*041&3'! 5*.,! &66&/,+M&0&.,! )&5! 5-)-1+G5!2&! )-! 5*/+G,G!=-))+5/*ZI9J8!
Q3+@!4+&.!Q3&!)*FG5!2-.5!)&5!/-0(5!*3M1+&15@!+.M&5,+55&.,!2-.5!)-!/*.5,13/,+*.!2&!
)*F&0&.,5@!2&!4*3,+Q3&5!M*+1&!2%-34&1F&5!-3!/&.,1&LM+))&!2&!8+.2*31*3!,&)!Q3&!)&!
0*.,1&!)-!J+F31&!AKE!
$&!0*2V)&!/*./&(,3&)!,G0*+F.&!-355+!23!6-+,!Q3&!)%*3M&1,31&!2&!,&11&5!-F1+/*)&5!R!
8+.2*31*3!&5,!0-^*1+,-+1&0&.,!)&!6-+,!2%*3M1+&15!2&!)-!5*/+G,G!=-))+5/*ZI9J8!Q3+!
/*./)3&.,! 2&5! -//*125! 2&! F1GLRLF1G! -M&/! 2&5! 6-0+))&5! -3,*/N,*.&5@! R! Q3+! )-!
/*3,30&! /*.6V1&! 2&5! 21*+,5! 2%35-F&! :J+F31&! AKD@! &,! 2&5! 0+F1-.,5! Q3+! &.! 5*.,!
*1+F+.&))&0&.,! 2G(*31M35E! I&5! 2&1.+&15! 4G.G6+/+&.,! 2&5! 1&M&.35! 23! /*00&1/&!
&,Z*3! 2&5! 5-)-+1&5! 2&! )-! 5*/+G,G! =-))+5/*ZI9J8! &,! (*55V2&.,! -+.5+! 3.&! /-(-/+,G!
2%+.M&5,+55&0&.,@!4+&.!53(G1+&31&!R!/&))&5!2&5!-3,*/N,*.&5@!Q3+!&5,!+.2+5(&.5-4)&!
(*31! 53((*1,&1! )&5! /*c,5! 2%-4-,,-F&! &,! 2&! 2G61+/N-F&! 2&! )-! 6*17,E! I&)-! 5&! 6-+,!
5*3M&.,!2-.5! )%+.,G17,!2&5! -3,*/N,*.&5!Q3+!3,+)+5&.,! )&5!0*U&.5! ,&/N.+Q3&5!2&5!
0+F1-.,5!(*31!-F1-.2+1!(1*F1&55+M&0&.,!)&315!1G5&1M&5!6*./+V1&5!6-0+)+-)&5!,*3,!
&.!4G.G6+/+-.,!2%3.!)*U&1!)&!,&0(5!2&!)-!0+5&!&.!/3),31&!2&!)-!,&11&E!!
=-1! )%-45&./&! 2%+.,&1-/,+*.! &.,1&! 2%3.! /d,G! )&5! M+))-F&*+5! &,! )&5! *3M1+&15! &,! 2&!
)%-3,1&!)&5!-3,*1+,G5!)*/-)&5!*3!)&!H9I?I;8@!)&!0*2V)&!/*./&(,3&)!0&,!&.!)30+V1&!
)&! 6-+,! Q3&! )&5! ,1-.5-/,+*.5! 6*./+V1&5! 5&! 1G-)+5&.,! 2G5*10-+5! 5-.5! -3/3.&!
/*.53),-,+*.!*66+/+&))&!2&5!+.5,+,3,+*.5E!!
!

I*00&! R! <0(&)@! )-! 1G-)+5-,+*.! 2&5! 0*2V)&5! /*./&(,3&)5! -3! 5&+.! 2&5!
-1V.&5! 2%-/,&315! 8+.2*31*3! S! &,! 8+.2*31*3! A! -! 6-/+)+,G! 3.! 1&/&.,1-F&! 2&! )-!
Q3&5,+*.!+.+,+-)&!531!Q3&)Q3&5!/*0(*5-.,&5!23!P?P!2&!8+.2*31*3E!
!

889:,;<-&#$('+,3'&&#3)(=#,16.,&#1,%.'3#1161,0#,37*+2#/#+),
!
! X.&!5G-./&!2&!,&0(5!6*1,!/*))&/,+6!-!G,G!^3FG&!.G/&55-+1&!(*31!(&10&,,1&!
)%&'(1&55+*.! &,! 1&/3&+))+1! )&5! (*+.,! 2&5! M3&! -3! 5&+.! 2&5! 2&3'! -1V.&5! 2%-/,&315!
/*./&1.-.,! )&5! (1*/&5535! -66&/,-.,! )&! ,&11+,*+1&! 2&! 8+.2*31*3! &,! 53^&,5! R!
(1G*//3(-,+*.5E!?))&!-!(&10+5!2&!2*..&1!3.&!(&15(&/,+M&@!.*,-00&.,!N+5,*1+Q3&@!
-3!0*2V)&!/*./&(,3&)!&,!2%-4*3,+1!R!)-!/1G-,+*.!2%3.!2+-F1-00&!0&,,-.,!&.!)+&.!
/&5! 2+66G1&.,5! (1*/&5535! :J+F31&! A]DE! I&)3+L/+! /*.6+10&! Q3&@! (-10+! )&5!
(1G*//3(-,+*.5!/*003.&5!-3'!2&3'!F1*3(&5@!/&))&! )+G&!R! )-!,&11&!-F1+/*)&!&5,! )-!
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! #S!

()35!(1GF.-.,&E!?.!&66&,@!5+!)%-1V.&!2%-/,&315!0+F1-.,5!-!6*103)G!2&5!+.Q3+G,32&5!

1&)-,+M&5!R!)-!2+0+.3,+*.!2&!)%-//&55+4+)+,G!2&!)-!M+-.2&!&,!2&5!M+M1&5!R!8+.2*31*3!

:(-1,+&!53(G1+&31&!2&!)-!J+F31&!A]D@!)&5!2+5/355+*.5!*.,!1-(+2&0&.,!/*.M&1FG!M&15!

)-!Q3&5,+*.!2&!)%-//V5!R!)-!,&11&!-F1+/*)&!:/&))3)&5!/&.,1-)&5!2&!)-!J+F31&!A]DE!

!

!*,%#.)6.>*)('+,06,%&*+,1(/%&#,0#,2#1)('+,0#,&*,-'.?),3'//6+*6)*(.#,
>&(3+5! )-! /1G-,+*.! 23! I&.,1&! 9.235,1+&)! &,! J*1&5,+&1! 2&! 8+.2*31*3! &.! S##\! L

6+F31G&! R! )%&',1G0+,G! F-3/N&! 2&! )-! J+F31&! A]@! )&5! ,1-.5-/,+*.5! 6*./+V1&5! &.,1&!

-3,*/N,*.&5! &,! 0+F1-.,5! R! )-! 1&/N&1/N&! 2&! ,&11&! -F1+/*)&! 5&! 5*.,! 03),+()+G&5!

^35Q3%R!/&!Q3&!)&!0G/*.,&.,&0&.,!2&!/&1,-+.5!-3,*/N,*.&5!.&!M+&..&!5%-^*3,&1!R!

2%-3,1&5! 1&M&.2+/-,+*.5! &,! Q3%3.&! (-1,+&! 2&! )-! (*(3)-,+*.! 2&! 8+.2*31*3! .&!

2G/+2&!2&!4)*Q3&1!)&!5+,&!I9J8@!&.!ABBK!:2+1&5!2%-/,&315DE!$&!2+-F1-00&!0&,!&.!

)30+V1&! )&! 6-+,! Q3&! /&1,-+.5! -3,*/N,*.&5! 2&! )%-1V.&! 2%-/,&31! 8+.2*31*3! S!

5%+.Q3+V,&.,!2&! )%G)-1F+55&0&.,! +./*.,1d)G!2&! )-!/*31*..&!-F1+/*)&!-3!2G,1+0&.,!

2&5! e*.&5! 4*+5G&5@! (NG.*0V.&! Q3%+)5! 2G5+F.&.,! (-1! )%&'(1&55+*.!

2%!`!-//-(-1&0&.,!2&5!,&11&5!(-1!)&5!0+F1-.,5!a!:J+F31&!A]DE!!

I*00&!&.!-,,&5,&!)-!J+F31&!A]@!-3L2&)R!2&5!2+66+/3),G5!2&!F&5,+*.!2&!)-!1&55*31/&!

)+F.&35&!Q3&!/&)-! +0()+Q3&!(*31! )&!H9I?I;8@! /&5!-/,+M+,G5!M*.,!R! )%&./*.,1&!23!

e*.-F&!(1GM3!2-.5!)&!/-21&!23!=PH!2&!)-!6*17,!/*003.-3,-+1&!2&!8+.2*31*3!99!

:;<=9>?@! ABBCDE! ;1@! 23! (*+.,! 2&! M3&! 2&! )%<20+.+5,1-,+*.@! /&)-! /*.5,+,3&! 3.&!

+.61-/,+*.!R!)-!/*.M&.,+*.!/*./)3&!-M&/!)&!89bJ;J!&,!&5,!535/&(,+4)&!2%&.F&.21&1!

)&! 2G/)-55&0&.,! 2&! )-! 6*17,! /*003.-3,-+1&! 2&!8+.2*31*3! 99! :2+1&5! 23! /N&6! 2&!

(*5,&!6*1&5,+&1DE!!

!

!#1,)#+1('+1,-'+3(5.#1,#),1'3(*&#1,,
$&5!*45&1M-,+*.5!&,!&.,1&,+&.5!1G-)+5G5!&.!0-1F&!2&5!-1V.&5!2%-/,&315!-,,&5,&.,!

Q3&! )-!(*3153+,&!2&!/&5! ,1-.5-/,+*.5! 6*./+V1&5!/*.,1+43&!R!3.&!0G/*..-+55-./&!

,*,-)&! 2&! )%G,-,! -/,3&)! 23! 6*./+&1! (-1! )&5! (1+./+(-)&5! (-1,+&5L(1&.-.,&5! /&.5G&5!

-20+.+5,1&1! )&! ,&11+,*+1&! 2&! 8+.2*31*3! &,! )-! 03),+()+/-,+*.! 2&! 5+,3-,+*.5!

/*.6)+/,3&))&5E! $-! /&))3)&! `!-3F0&.,-,+*.! 2&5! ,&.5+*.5! 6*./+V1&5!a! 6+F31G&! 531! )&!

2+-F1-00&! :J+F31&! A]D! 2G5+F.&! &.! 1G-)+,G! 3.&! 2+M&15+,G! 2%+.,&1-/,+*.5!

/*.6)+/,3&))&5!f! :+D! &.,1&! -3,*/N,*.&5! &,! 0+F1-.,5TA@! :++D! &.,1&! 0&041&5! 2%3.&!

070&! 6-0+))&! /N&e! )&5! -3,*/N,*.&5TT@! :+++D! &.,1&! )%;bH! )*/-)&! ;<=9>?! &,! )&!

H9I?I;8! 2%3.! /d,G! &,! )-! 5*/+G,G! =-))+5/*ZI9J8! 2&! )%-3,1&E! $&5! (1&0+&15!

2&0-.2&.,! &66&/,+M&0&.,! 1G(-1-,+*.! R! )-! 5*/+G,G! 6*1&5,+V1&! (*31! )&5!

/*.5GQ3&./&5!+.2+1&/,&5!!2&!5*.!+0()-.,-,+*.!531!)-!6*17,!2&!8+.2*31*3E!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TA!9)! -! G,G! 1&/*..3! /*))&/,+M&0&.,! -3! 5&+.! 2&5! 2&3'! -1V.&5! 2%-/,&315! Q3&! )&5! ()-.,-,+*.5! 2&5! 0+F1-.,5!

1G-)+5G&5!531!6*17,!*.,!G,G!+./&.2+G&5!+)!U!-!2&!/&)-!3.&!2+e-+.&!2%-..G&5E!!
TT!$&5!21*+,5!/*3,30+&15!531!3.&!,&11&!G,-.,!6-0+)+-3'!/N&e!)&5!b^&0@!)&5!/-5!2&!)*/-,+*.!5-.5!/*.53),-,+*.!

2&5!-3,1&5!0&041&5!2&!)-!6-0+))&!5&1-+&.,!61GQ3&.,5!:2+1&5!2%-/,&315D@!0&.-W-.,!)&5!0+F1-.,5!2%GM+/,+*.5!-3!

(+&2!)&MG!3.&!6*+5!)&5!/3),31&5!+.5,-))G&5E!I&1,-+.&5!GM+/,+*.5!5&1-+&.,!070&!(-16*+5!*1/N&5,1G&5!(-1!/&3'L)R!

070&5!-M&/!Q3+!)%-66-+1&!-M-+,!+.+,+-)&0&.,!G,G!/*./)3&!:2+1&5!2%-/,&315DE!
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$%! &'()*! +,! -%,! +,! ./012),! +,!3(410)*56! 7,! 5')*! +')7! +85'130(5! .,5! +(99(7%.*85!
71'(550)*,5!&'%1!0778+,1!+,!30)(21,!)'):7')9.(7*%,..,!;!.0!*,11,!041(7'.,!,*!&'%1!
,)!,<&.'(*,1!.,5!&1'+%(*5!50)5!=*1,!-(7*(3,5!+,!-'.5!>%(!&18'77%&,)*!?@(4%1,!ABCD!
!

E!F()+'%1'%6!./'%-,1*%1,!+,!*,11,5!041(7'.,5!,)!G'),!9'1,5*(21,!41H7,!0%<!
70&(*0%<!+,!7,1*0()5!,3&.'I85!+,!.0!5'7(8*8!J0..(57'KLM@F!011(-85!+0)5!.,!3(.(,%!
+,5! 0))8,5! N""O! 7'3&*,! &013(! .,5! &18'77%&0*(')5! .,5! &.%5! (3&'1*0)*,5! ,*! .,5!
&.%5! +%10P.,3,)*! 0)718,5D! Q,5! ()9'130*(')5! 1,7%,(..(,5! 0%! 7'%15! +,5! 0*,.(,15!
JER$M!,*!0I0)*!0P'%*(!;!.0!7180*(')!+/%)!3'+2.,!7')7,&*%,.!&'%-0)*!=*1,!7,)*18!
5%1!+,5!>%,5*(')5!9')7(21,5!,)!9'1=*!7'33%)0%*0(1,!S%5*(9(,)*!./'1(,)*0*(')!>%(!0!
8*8!+'))8,!;!.0!5%(*,!+%!&1'7,55%5!L'3F'+D!
!

!!"#$%&'$()*+,-&'$./01&$(234&56)+&$.&$-61-&)434,61$'0)$2/3--7'$8$
23$4&))&$39),-62&$&1$56):4$-6++013043,)&$
!!
! Q,! &1,3(,1! 7T0)4,3,)*! ()+%(*! &01! ./()(*(0*(')! +%! &1'7,55%5! L'3F'+! ;!
F()+'%1'%! ,5*! .0! 1,7'3&'5(*(')! +/%)! P%1,0%! ()*81(30(1,! 0%! 5,()! +%!UMLVLWF6!
907,! 0%! 7')5*0*! +,! ./(),1*(,! +,! 7,1*0()5! +,! 5,5! 1,5&')50P.,5! ,*! ;! .0! -070)7,! +,!
&.%5(,%15!&'5*,5D!

J010..2.,3,)*6! .0! 907(.(*0*1(7,! ,*! 7,1*0()5! &01*(7(&0)*5! ;! ./012),! +/07*,%15!
0%*'7T*'),5! ')*! &1(5! .0! +87(5(')! +/'140)(5,1! +,5! 580)7,5! +,! +(57%55(')! ,*! +,!
7')7,1*0*(')! 0-,7! +(-,15,5! &01*(,5:&1,)0)*,5! :7,1*0(),5! ,)7'1,! )'):(3&.(>%8,5!
+0)5! .,! &1'7,55%5:! ,*! >%(! ')*! 8*8!3'P(.(58,5! ;! +(9981,)*5!3'3,)*5D! L,5! *,3&5!
9'1*5! 7'..,7*(95! ')*! ,%! &'%1! 185%.*0*! +,! &,13,**1,! %)! &01*04,! +,! &'()*5! +,! -%,!
,)*1,! .,5!&1()7(&0%<!07*,%15!7')7,1)85!&01! .0!>%,5*(')!9')7(21,!;!F()+'%1'%!,*!
+/038.('1,1! 0()5(! .0! 7'3&18T,)5(')! 7'33%),! +,5! +(99(7%.*85! ,*! +,5! ,)S,%<!
()T81,)*5!;!./07725!;!.0!*,11,!041(7'.,!,)!9'1=*!7'33%)0%*0(1,D!
! !

$0)5! %)! &1,3(,1! *,3&56! .,5! 1,&185,)*0)*5! +,5! 7,..%.,5! 038)04,3,)*! ,*!
5'7(0.,! +,! .0! 5'7(8*8! J0..(57'KLM@F! ')*! 8*8! 7')-(85! 0%! 5,()! ,*! 5%1! +,30)+,! +,!
./012),! +/07*,%15! 0%*'7T*'),5! F()+'%1'%! N! ?E)),<,! #XCD! M.5! 5,! 5')*! +(*5!
.840.,3,)*! ()70&0P.,5! +,! 50)7*(')),1! .,%15! '%-1(,15! &'%1! +,5! 04(55,3,)*5!
7'33(5!,)!+,T'15!+,5!T'10(1,5!+,!*10-0(.D!M.5!')*!*'%*,9'(5!077,&*8!+,!&01*(7(&,1!;!
%),! &.0*,9'13,! +,! +(0.'4%,! +0)5! ./8-,)*%0.(*8! '%! +,5! &(5*,5! +,! 5'.%*(')5! ),!
1,&'50)*! &05! 5%1! .,%1! 7')*1(P%*(')! 5,10(,)*! ,)-(5048,5! 0-,7! .,5! 07*,%15!
+(1,7*,3,)*!(3&.(>%85D!!
! !

$0)5!%)!5,7')+!*,3&56!.,5!1,&185,)*0)*5!+,5!'%-1(,15!+,!.0!J0..(57'KLM@F!
')*! 8*8! 7')5%.*85! &01! .0! 907(.(*0*1(7,D! M.5! ')*! 1,7'))%! .,%1! 7')*1(P%*(')! 0%!
&T8)'32),! +/'%-,1*%1,! +,! &017,..,5! ,)! G'),! P'(58,! 30(5! ')*! 5'%.(4)8! .0!
1,5&')50P(.(*8! +,5! 903(..,5! 0%*'7T*'),5! 7%.*(-0)*! .,5! 7T03&5! +8S;! ,<(5*0)*5! ,)!



! ! !

! "X!

.(5(21,! +,! 9'1=*D! E! ./(55%,! +,5! 87T0)4,56! .0! +87(5(')! 0! 8*8! &1(5,! +/'140)(5,1! %),!
1,)7')*1,!0-,7!>%,.>%,5!1,&185,)*0)*5!+%!UMLVLWFD!
! !

V)*1,*,3&56!%),!580)7,!+,!*10-0(.!'140)(58,!0-,7!,*!;! .0!+,30)+,!+,!N#!
3,3P1,5!+%!P%1,0%!()*81(30(1,!+%!UMLVLWF!0!&,13(5!+,!&1,)+1,!7'))0(550)7,!
+,5!07*(-(*85!&1'S,*8,5!&01!7,.%(:7(6!;!50-'(1!Y!?(C!.0!180.(50*(')!+/%)!()-,)*0(1,!+,5!
*(4,5! ,<&.'(*0P.,56! ?((C! ./07*%0.(50*(')! +,5! .(3(*,5! +,5! G'),5! P'(58,5! +,! .0! 9'1=*!
7'33%)0%*0(1,!,*!?(((C!.,%1!30*81(0.(50*(')!5%1!.,!*,110()D!$/0&125!.,!P%1,0%6!7,5!
07*(-(*85!),!5,3P.,)*!&05!7')7,-0P.,5!;!7'%1*!*,13,!5(!7,!)/,5*!,)!1,7'%10)*6!%),!
)'%-,..,! 9'(56! 0%<! 5,1-(7,5! +,! ./WZU! .'70.,! WEJM$V! +')*! .,! 1,&185,)*0)*! 8*0(*!
&185,)*!;!7,**,!580)7,!7'33,!;!*'%*,5!.,5!0%*1,5!0-,7!./012),!F()+'%1'%!ND!Q,5!
&01*(7(&0)*5! ')*! 1,7'))%! >%,! ./0P5,)7,! +,! 9()0)7,3,)*5! 1(5>%,! +/,)*10-,1! .,!
&1'7,55%5!+/07*%0.(50*(')!+%!J[U!+,!.0!9'1=*!7'33%)0%*0(1,!+,!F()+'%1'%!MMD!!
!

E! .0! 580)7,! 5%(-0)*,6! .0! 7')-'70*(')! +%! 7T,9! +,! &'5*,! 9'1,5*(,1! +,!
F()+'%1'%6! +%! +8.84%8! 041(7'.,! &'%1! ./011')+(55,3,)*! ,*! +%! 1,5&')50P.,! +%!
5,1-(7,! *,7T)(>%,! +,! .0! 7'33%),! 0-0(*! &'%1! P%*! +/0771'\*1,! .,! )(-,0%! +,!
7'))0(550)7,5! )87,550(1,5! 0%! +8P0*! +,! 90]')! ;! &18&01,1! ./,)*1,-%,! 0-,7! .,5!
1,&185,)*0)*5!+,5!'%-1(,15!+,!.0!5'7(8*8!J0..(57'KLM@FD!$(<!3,3P1,5!+%!P%1,0%!
+%!UMLVLWF!8*0(,)*!&185,)*5D!L,!*,3&5!9'1*!7'..,7*(9!0!0P'%*(!0%!7')5*0*!>%,!.,5!
*,)5(')5! 5'7(0.,5! 07*%,..,5! 185%.*,)*! +,! .0! 7')S%40(5')! +,! +,%<! 907*,%15! Y! ?(C! .0!
7'%15,! 0%! 9')7(,1! 0I0)*! 5%(-(! ./011(-8,! +,5! &'&%.0*(')5! )'):)0*(-,5! +0)5! %)!
&1,3(,1! *,3&5! ,*! ?((C! .,! 7.055,3,)*! +,! .0! 9'1=*! 7'33%)0%*0(1,! ,<(4,0)*! %)!
G')04,!+%!*,11(*'(1,!+0)5!%)!5,7')+D!!

Q,5! *,)5(')5! *1'%-,)*! 0%55(! .,%1! '1(4(),! +0)5! .,! 90(*! >%,! 7,5! +,%<!
&1'7,55%5! 5,! 5')*! &1'+%(*5! +0)5! %)! 7')*,<*,! '^! ./07725! ;! .0! *,11,! ,5*! ,)7'1,!
%)(>%,3,)*!+89()(!&01! .0! 7'%*%3,D!L,..,:7(6!>%(! 1,7'))0\*! .,!+1'(*!+,!T07T,!0%<!
0%*'7T*'),56! ),! 7'_)7(+,! &05! 0-,7! .0! .'(! >%(! &1(-(.84(,! .,! 71(*21,! +,! .0!3(5,! ,)!
-0.,%1!+/%),!*,11,D!L,5!'P5,1-0*(')5!+,!.0!907(.(*0*1(7,!')*!8*8!7')9(138,5!0%!5,()!
+,! ./012),! 3'P(.(58,! &01! .,! 7T,9! +,! &'5*,! 9'1,5*(,1! +,! F()+'%1'%6! .,! +8.84%8!
041(7'.,! +,! ./011')+(55,3,)*! ,*! .,! 1,5&')50P.,! +%! 5,1-(7,! *,7T)(>%,! +,! .0!
7'33%),6!*,<*,5!+,!.'(!;!./0&&%(D!!
! Q,5!()*,1-,)*(')5!+,5!1,5&')50P.,5!+%!UMLVLWF!')*!&,13(5!+,!3,**1,!,)!
.%3(21,! .,! 90(*!>%,! .,!7.055,3,)*!+,! .0! 9'1=*!7'33%)0%*0(1,!,5*!-,)%! .(3(*,1! .,!
+1'(*!+,!T07T,!50)5!>%,!7,.0!),!5'(*!9'13%.8!,)!7,5!*,13,5!+0)5!.,!J[U!?WEJM$V6!
AOO`CD!L,.%(:7(!7(17')571(*!*T8'1(>%,3,)*!.,5!07*(-(*85!041(7'.,5!;!%),!&'1*(')!+%!
*,11(*'(1,! +89()(,! &01! .,! UMLVLWFD! M.! .(3(*,! 0%55(! .,5! +1'(*5! +/%504,! +,5!
&'&%.0*(')5!5%1!%),!1,55'%17,!.(4),%5,!>%(!+,-10(*!=*1,!()*8410.,3,)*!4818,!&01!
.,!1,5&')50P.,!+,5!'&810*(')5!9'1,5*(21,5!?RW@C!+%!UMLVLWFD!!
! Q,5! &01*(,5:&1,)0)*,5! &185,)*,5! .'15! +,! 7,! *,3&5! 9'1*! 7'..,7*(9! ')*!
9()0.,3,)*! 1,7'))%! >%,! ./0P5,)7,! +/(3&.(70*(')! +,! 1,&185,)*0)*5! +,5!
&'&%.0*(')5!3(410)*,5!0%<!'1(4(),5!+%!&1'7,55%5!+,!7.055,3,)*!)/0!&05!&,13(5!
%),! 5,)5(P(.(50*(')! 0%! 1,5&,7*! +,! 7,! G')04,D! Q,! 7T,9! +,! &'5*,! 9'1,5*(,16! 7,)58!



! ! !

! "B!

5%(-1,!.,5!07*(-(*85!+%!UMLVLWF!,*!077'3&04),1!.0!3(5,!,)!a%-1,!+%!J[U!5%1!.,!
*,110()6! 5/,5*! +(*! +(5&')(P.,! ,)! 705! +,! .(*(4,!30(5! 0! ,<&.(>%8! >%,! 5')! 7')7'%15!
+,3,%1,!.(3(*8!&01!./0P5,)7,!+,!3'I,)5!9()0)7(,15!&18-%5!&'%1!7,**,!07*(-(*8D!
!

L')9'1383,)*!0%<!,<(4,)7,5!+,5!&01*(,5:&1,)0)*,56!.0!1,)7')*1,!,)*1,!.,!
+8.84%8! ()*81(30(1,! +%! UMLVLWF! ,*! +(<! 1,&185,)*0)*5! +,5! '%-1(,15! +,! .0!
J0..(57'KLM@F! 5/,5*! +81'%.8,! ,)! &185,)7,! +%! 7T,9! +,! &'5*,! 9'1,5*(,1! ,*! +0)5! .,!
1,5&,7*!+,5!&'()*5!+,!-%,!+(-,14,)*5D!V..,!0!&,13(5!+/87T0)4,1!'%-,1*,3,)*!5%1!
%),!1,5&')50P(.(*8!&01*048,!+,5!0%*'7T*'),5!,*!+,5!3(410)*5!,*!0!8*8!./'7705(')6!
&'%1! .,! +8.84%8! ()*81(30(1,! +%! UMLVLWF6! +,! 1,7'))0\*1,! >%/(.! ,<(5*,! %)! 9'1*!
P,5'()!+,!5,)5(P(.(50*(')!+,5!&'&%.0*(')5!0%*'7T*'),5!0%!J[U!,*!0%<!.(3(*,5!+,!.0!
9'1=*! 7'33%)0%*0(1,D! $,! .,%1! 7b*86! .,5! 1,&185,)*0)*5! +,5! '%-1(,15! +,! .0!
J0..(57'KLM@F!5,!5')*!,)40485!;!5,)5(P(.(5,1!7T0>%,!)'%-,.!011(-0)*!+85(1,%<!+,!
&10*(>%,1!./041(7%.*%1,!0%!1,5&,7*!+,5!.(3(*,5!+,!.0!9'1=*!7'33%)0%*0(1,6!+25!.'15!
>%,!7,5!+,1)(21,5!5,10(,)*!30*81(0.(58,5!5%1!.,!*,110()D!!
!

V)9()6!.,!+,1)(,1!*,3&5!9'1*!7'..,7*(9!,5*!7,.%(!>%(!0!&,13(5!.,!&01*04,!+,!.0!
&.%5! 410)+,! +(-,15(*8! +,! &'()*5! +,! -%,! ,)! 3,**0)*! ,)! &185,)7,! ;! .0! 9'(5! +,5!
07*,%15!&013(! .,5!&.%5!099,7*85!&01! .,!&1'P.23,!,*! .,5!07*,%15! (+,)*(9(85!7'33,!
.,5! &.%5! ()9.%,)*5! +%! *,11(*'(1,! ?E)),<,! #BCD! Q,5! 1,&185,)*0)*5! ()5*(*%*(')),.5!
?7T,9! 7'%*%3(,1! +,!F()+'%1'%6! 7T,9! +,! 70)*')! )S,36! 7'330)+0)*! +,! P1(40+,6!
7T,9!+,!&'5*,! 9'1,5*(,16!30(1,!,*!&1,3(,1!0+S'()*!0%!30(1,!+,!F()+'%1'%6!5'%5:
&189,*!+/011')+(55,3,)*!+,!$S0C!')*!7')9(138!.0!&,1*(),)7,!+,5!&1'P.830*(>%,5!
*10(*8,5! ,*! *,)%! ;! ,)7'%104,1! '99(7(,..,3,)*! .,! &1'7,55%5! +/077'3&04),3,)*!
()(*(8D!$,%<! 1,&185,)*0)*5!+,! .0! 7,..%.,! 5'7(0.,!+,! .0! 5'7(8*8!J0..(57'KLM@F!,*! .,!
7T,9! +,5! 703&5! '%-1(,15! 8*0(,)*! 0%55(! &185,)*5! +,! 3=3,! >%,! .,! +8.84%8!
()*81(30(1,!+%!UMLVLWFD!

E! 7,**,! '7705(')6! .,! 5'%5:&189,*! +/011')+(55,3,)*6! .,!30(1,! ,*! .,! 7T,9! +,!
&'5*,! 9'1,5*(,1! ')*! 1,7'))%! .,5! 581(,%5,5! 701,)7,5! ,<(5*0)*! ,)! 30*(21,! +,!
7'33%)(70*(')! ,)*1,! .,5! &01*(,5:&1,)0)*,5! (3&.(>%8,5! +0)5! .0! 4,5*(')! +%!
*,11(*'(1,! +,!F()+'%1'%D! Q,5! 87T0)4,5! ')*! &,13(5! +,!3,**1,! ,)! .%3(21,! ,*! +,!
+8P0**1,!5%1! .,5!1(5>%,5!>%/,)*10\),! ./0P5,)7,!+,!7')7,1*0*(')!5%1! .,5!>%,5*(')5!
9')7(21,56!)'*033,)*!+0)5! .0!&,15&,7*(-,!+%!&.0)!+/%1P0)(53,!,)-(5048!&01! .0!
7'33%),!&'%1!.,5!0))8,5!;!-,)(1D!!

$0)5! .0! 1,7T,17T,!+,5!5%(*,5!;!+')),1!0%!3'%-,3,)*! ()(*(86! .,!30(1,!+,!
F()+'%1'%!0!0))')78!-'%.'(1! *(1,1!&1'9(*!+,5! *10-0%<!180.(585!+0)5! .,!70+1,!+%!
&1'7,55%5!L'3F'+!&'%1!038.('1,1!.0!7'3&'5(*(')!+,!.0!7'33(55(')!7'%*%3(21,!
7')5%.*0*(-,!>%/(.!0!*'%*!187,33,)*!5'%T0(*8!718,16!+0)5!.0!&,15&,7*(-,!+/%)!&.0)!
+/%1P0)(53,D! V)! 5'33,! +/0&125! 7,.%(:7(6! (.! 5/04(*! +85'130(5! +,! 1,5&')50P(.(5,1!
7,**,! 5*1%7*%1,! )0(550)*,! ,*! +,! ./'99(7(0.(5,1! +,! 90]')! ;! 7,! >%/,..,! 7')5*(*%,! .0!
&.0*,9'13,! +,! 7')7,1*0*(')! ()(*(8,! +0)5! .,! 70+1,! +,! .0! +83017T,!
+/077'3&04),3,)*D!!
!



! ! !

! "c!

! L,1*0(),5!&01*(,5:&1,)0)*,5! 1,9%50)*! ()(*(0.,3,)*!+,! 5/055,'(1! 0%*'%1!+,!
.0! *0P.,!&'%1!+8P0**1,! 0-,7!+/0%*1,5! d)'*033,)*! ,)! 10(5')!+,! 7')9.(*5!&05585:6!
./()(*(0*(')!+/%),!&.0*,9'13,!3%.*(:07*,%15!5%1! .,5!>%,5*(')5!+/07725!;! .0! *,11,!;!
F()+'%1'%! )/0! 8*8! &'55(P.,! >%/,)! &.%5(,%15! 8*0&,5!3'P(.(50)*! .,5! ()*,1-,)0)*5!
58&0183,)*D!!
!

E! F()+'%1'%! &.%5! >%/;! E3&,.6! .,! &1'7,55%5! +,! 3'+8.(50*(')!
+/077'3&04),3,)*!()(*(8!0!&,13(5!.0!7')91')*0*(')!&1'41,55(-,!+,!&'()*5!+,!-%,!
+(-,14,)*5! ,*! .0! 1,)7')*1,! +/07*,%156! I! 7'3&1(5! ()5*(*%*(')),.56! )/0I0)*! &05!
./T0P(*%+,!+/87T0)4,1!5%1!+,5!>%,5*(')5!+/038)04,3,)*!+%!*,11(*'(1,D!!
!
! !



! ! !

! "`!

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

L,**,! >%0*1(23,! &01*(,! 7')5*(*%,! %),! 0)0.I5,! +,5! 185%.*0*5D! $0)5! %)!
&1,3(,1! *,3&56! &%(5>%/(.! ),! 5/04(*! >%,! +,! 185%.*0*5! &18.(3()0(1,56! (.5! 5,1')*!
0)0.I585!+,!90]')!;!3,**1,!,)!8-(+,)7,!.,5!8.83,)*5!()+(5&,)50P.,5!;!&1,)+1,!,)!
7'3&*,!+0)5!.0!5%(*,!+%!&1'7,55%5!L'3F'+D!!

$0)5! %)! 5,7')+! *,3&56! (.5! 5,1')*! ()*84185! ;! %),! +(57%55(')! ,*! 3(5! ,)!
&,15&,7*(-,! 0-,7!+,5! 8.83,)*5! 9'%1)(5!&01! .0! .(**810*%1,! 57(,)*(9(>%,!+,! 90]')!;!
0&&'1*,1!.,5!8.83,)*5!+,!18&')5,!;!.0!>%,5*(')!+,!1,7T,17T,!>%(!,5*!.0!5%(-0)*,!Y!
!"#$%&'())(%*($'+(%)"%,-*."+"/$-#%0($%.+"1/&'($%(1%0($%02#"*/&'($%3,-)-4/&'($%(1%
$-,/")($%"..+35(#03($%."+%)6"..+-,5(%7-*8-0%9%8/#0-'+-'%(1%9%:*.()%+(#$(/4#(;
1;())(% $'+% )($% 031(+*/#"#1$% 0(% )"% .+/$(% 0(% 03,/$/-#% (1% )($% (#<('=% 06"0".1"1/-#% 0($%
$-,/313$% )-,")($% "'=% ,5"#4(*(#1$% ">>(,1"#1% )($% ."2$"4($% 0(% >-+?1% 0(#$(%
,"*(+-'#"/$%@%
!
!
! $



! ! !

! "e!

!"$;132<'&$-6+(3)*&$$
!

!"=$>,+,23),4*'$&4$.,55*)&1-&'$&14)&$2&'$'6-,6"*-6'<'47+&'$
./;+(&2$&4$.&$?,1.60)60$
!

f(,)!>%,! .,5! .'70.(*85!+/E3&,.! ,*!+,!F()+'%1'%! 5'(,)*! 70107*81(58,5!&01!
+,5!3(.(,%<!P('&TI5(>%,!,*!5'7(0.!'1(4(),..,3,)*!5(3(.0(1,5!?&01*(,!5%&81(,%1,!+%!
g0P.,0%!cC6!.,5!&10*(>%,5!,*!&.%5!&01*(7%.(21,3,)*!.0!30)(21,!+,!-(-1,!+%!3(.(,%!
9'1,5*(,1! +(9921,! 0%S'%1+/T%(! 5,)5(P.,3,)*! ,)*1,! .,! -(..04,! +/E3&,.! ,*! .,! &,*(*!
7,)*1,! %1P0()! +,!F()+'%1'%! ?&01*(,! ()981(,%1,! +%! g0P.,0%! cCD! Q,5! 7'.')),5! +,!
+1'(*,! 18-2.,)*! >%,! .0! &.%&01*! +,5! &1'7,55%5! ,)! T0%55,! ;! F()+'%1'%! 5')*! ;!
E3&,.! 5'(*! ,)! 5*04)0*(')! d7/,5*! .,! 705! +,! ./%1P0)(50*(')! ,*! +,5! +(-,15(9(70*(')5!
,*T)(>%,! ,*! 87')'3(>%,:6! 5'(*! 840.,3,)*! ,)! T0%55,! :7'33,! &01! ,<,3&.,!
./077,55(P(.(*8! +,5! 3017T856! .,5! 5%&,19(7(,5! 041(7'.,56! ./'140)(50*(')! +,5!
&1'+%7*,%156! .,5! *10)507*(')5!,*! ./(330*1(7%.0*(')! 9')7(21,5D![,%.,! ./077,55(P(.(*8!
0%<!&1'+%(*5!+,!.0!9'1=*!,5*!,)!P0(55,!+0)5!.,5!+,%<!705!,*!0%7%)!&1'7,55%5!8-'.%,!
+,!30)(21,!'&&'58,!,)*1,!F()+'%1'%!,*!E3&,.D!

Q,! g0P.,0%! c!3,*! 0()5(! ,)! 8-(+,)7,! .,! 90(*! >%/E3&,.! ,*!F()+'%1'%! 5')*!
+,%<! 8-'.%*(')5! +(9981,)*,5! +/%)! [V[! +,! 9'1=*! *1'&(70.,D! L/,5*! ;! .0! 90-,%1! +/%),!
+I)03(>%,! +83'410&T(>%,! 5'%+0(),3,)*! &,1*%1P8,! &01! ./()5*0..0*(')! +/%)!
()-,5*(55,%1!()+%5*1(,.!(3&'1*0)*!;!F()+'%1'%!>%,!.,5!&1,55(')5!5%1!.,!3(.(,%!5,!
5')*!()*,)5(9(8,56!03'1]0)*!0.'15!%)!&1'7,55%5!+,!+(9981,)7(0*(')D!!



! ! !

! ""!

@3A2&30$B$C$>,+,23),4*'$&4$.,55*)&1-&'$&14)&$2&'$'6-,6"*-6'<'47+&'$.D;+(&2$&4$.&$?,1.60)60E$

$



! ! !

! NOO!

!"F$;132<'&$.&'$&14,4*'$8$()&1.)&$&1$-6+(4&$.31'$2&$-3.)&$./01$
'&-61.$-<-2&$G6+?6.$
!

Q/0)0.I5,!JER$M!0!&,13(5!+,!18-8.,1!+,5!&18'77%&0*(')5!+/'1+1,!+(9981,)*!

,)*1,! .,! -(..04,! +/E3&,.! ,*! .,! 3(.(,%! 5,3(:%1P0()! +,! F()+'%1'%! ?@(4%1,! N"! ,*!

@(4%1,!ABCD!$0)5!%),!&,15&,7*(-,!+,!7')*()%(*8!+,5!&1'7,55%5!()(*(856! (.! (3&'1*,!

+85'130(5! +/()5(5*,1! 5%1! .,5! ,)*(*85! &,1*(),)*,5! ;! 1,&185,)*,1! &'%1! 7T07%)!+,5!

+,%<!5I5*23,56!0%!5,()!+,!9%*%15!3'+2.,5!7')7,&*%,.5D!!

"#$%&'(!)%!*+,-.%/%-$!(&'!0%(1&%0(!*%-$'%'!0%(!2'#304/%(!
%

E!E3&,.6! .,5!&18'77%&0*(')5! 9'13%.8,5! 5')*! 7,)*18,5! 5%1! .,5! 5'%17,5!+,!

1,-,)%5! )87,550(1,5! ;! .0! 50*(5907*(')! +,5! P,5'()5! +%! >%'*(+(,)! ,*! 7')7,1),)*!

)'*033,)*!.,5!5I5*23,5!+,!&1'+%7*(')!041(7'.,!Y!7%.*%1,5!-(-1(21,56!7070'7%.*%1,!

,*!8.,-04,!+,!&,*(*5!3033(921,5D!V..,5!&'1*,)*!5%1!+,%<!&'()*5!30S,%15!>%(!5')*!

.0! +(99(7%.*8! ;! 3,**1,! ,)! &.07,! +,5! 0.*,1)0*(-,5! 0%<! &1'*8(),5! +,! .0! -(0)+,! +,!

P1'%55,!+/%),!&01*!,*6!+/0%*1,!&01*6!.h()5%99(50)*,!'140)(50*(')!+,5!-(..04,'(5!+0)5!

.0!7'33,17(0.(50*(')!+,!.,%15!&1'+%(*5!041(7'.,5!,*!+,!7%,(..,**,!?@(4%1,!N"CD!!

! E!F()+'%1'%6!7,5!&18'77%&0*(')5!),!5')*!&05!0P5,)*,5!)'*033,)*!7T,G!

.,5!&'&%.0*(')5!'%-1(21,5!;!>%(!.0!5'7(8*8!J0..(57'KLM@F!()*,1+(*!.0!7')5'330*(')!

+,! -(0)+,! +,! P1'%55,! ,*! ./8.,-04,! 0%<! 703&5D! Z80)3'()56! .,5! ()>%(8*%+,5!

30S,%1,5!')*!*10(*!;!./07725!0%!9')7(,1!&'%1!.,5!3(410)*5!,*!;!./0-,)(1!+,!.0!9'1=*!

7'33%)0%*0(1,! &'%1! .,! UMLVLWF! ?@(4%1,! ABCD! Q,5! 0%*'1(*856! >%0)*! ;! ,..,56!

5/()*,11'4,)*!5%1!.0!30)(21,!+,!7')7,-'(1!%)!&.0)!+/%1P0)(53,!+0)5!%)!7')*,<*,!

+,!71'(550)7,!+83'410&T(>%,!,*!+,!+8-,.'&&,3,)*!%1P0()D!

5-$%',*$6#-(!%-$'%!,*$%&'(!7!/#)806(%'!!
!

! E!E3&,.!,*!;!F()+'%1'%6!.,5!&1()7(&0%<!07*,%15!7(*85!,*!.,%15!185,0%<!+,!

+(0.'4%,! 5')*! (+,)*(>%,5! 30(5! .,5! '%-1(,15! +,! .0! 5'7(8*8! J0..(57'KLM@F! ,*! .,5!

3(410)*5! +0)5! ./,)5,3P.,! )/0&&010(55,)*! &05! 7'33,! +,5! 07*,%15! 30S,%15! 0%!

-(..04,!?@(4%1,!NX!,*!@(4%1,!AACD!!

E!E3&,.6!./()*,1+8&,)+0)7,!+,5!,*T)(,5!P0i0!,*!)S,3!,5*!5'%.(4)8,!&01!.,5!

&01*(7(&0)*5!>%(! 0(3,)*! 10&&,.,1! .,5! .(,)5!+,! 910*,1)(*8!%)(550)*!'1(4(),..,3,)*!

7,1*0(),5!903(..,5D!V)!10(5')!+,!.0!.014,55,!+,!.0!>%,5*(')!7,)*10.,!()(*(0.,6!7,**,!

()*,1+8&,)+0)7,! )/0! &05! &%! =*1,! 1,&185,)*8,! 5'%5! 9'13,! +(041030*(>%,D!

g'%*,9'(56!+0)5!.0!&,15&,7*(-,!+/%)!5,7')+!7I7.,!L'3F'+!7,)*18!5%1!./07*(-(*8!+,!

&1'+%7*(')6!(.!5,3P.,!(3&'1*0)*!>%/,..,!5'(*!3'+8.(58,D!E%!7'%15!+,5!580)7,5!+,!

+(57%55(')!7'..,7*(-,6!7,1*0()5!-(..04,'(5!+(5,)*!5/0**,)+1,!;!%),!T0%55,!&1'7T0(),!

+%!7'j*!+,! .0!30()!+/a%-1,!P0i0D!g'%*,! .0!>%,5*(')!,5*! 0()5(!+,! 50-'(1! 5(! 7,**,!

P0(55,!+,!./077,55(P(.(*8!+,!.0!30()!+/a%-1,!041(7'.,!5%57(*,10!%)!188>%(.(P104,!+%!

10&&'1*! +,! 9'17,! ,)! 90-,%1! +,5! S'%1)0.(,15! P0i0! '%! 5(! ,..,! 7')+%(10! ;! %),!

3'+(9(70*(')!+,5!5I5*23,5!+,!&1'+%7*(')!P0)*'%5D!



! ! !

! NON!

E!F()+'%1'%!0%!7')*10(1,6!./()*,107*(')!+,5!T0P(*0)*5!0-,7!.,5!&'&%.0*(')5!
P0i06!P(,)!>%/,<(5*0)*,6!)/0!&05!8*8!0%!7,)*1,!+,5!+(57%55(')5D!L,!5')*6!;!.0!&.07,6!
.,5! ()*,107*(')5! ,)*1,*,)%,5! +,&%(5! +,%<! +87,))(,5! &01! .,5! 0%*'7T*'),5! ,*! .,5!
3(410)*5! >%(! 0&&010(550)*! 7'33,! +,5! 8.83,)*5! +85'130(5! 5*1%7*%10)*5! +%!
5I5*23,D!V..,5!+,-1')*!+')7!=*1,!3'+8.(58,5!+0)5!.0!5%(*,!+%!&1'7,55%5!L'3F'+D!
$0)5! .0! &,15&,7*(-,! +/%)! &1'P.23,! 7,)*18! 5%1! +,5! >%,5*(')5! *,11(*'1(0.,56! .,5!
1,.0*(')5!,)*1,*,)%,5!,)*1,!.,!UMLVLWF!,*!.,5!0%*'1(*85!.'70.,5!0&&010(55,)*!*'%*!
0%55(!,55,)*(,..,5!;!3'+8.(5,1D!

5-$%',*$6#-(!%-$'%!,*$%&'(!%$!'%((#&'*%(!7!/#)806(%'!
$
! Q0!&.%&01*!+,5!1,55'%17,5!7(*8,5!;!E3&,.!./,5*!0%55(!;!F()+'%1'%!?@(4%1,!
NB!,*!@(4%1,!A#CD!$,!30)(21,!48)810.,6!./0)0.I5,!JER$M!0**,5*,!>%,!.,5!1,55'%17,5!
7%.*(-8,5!')*! 0%S'%1+/T%(!%),! (3&'1*0)7,!87')'3(>%,!+(1,7*,! ,*! ()+(1,7*,!P(,)!
5%&81(,%1,!0%<!1,55'%17,5!)0*%1,..,5!(55%,5!+,!.0!7T055,:7%,(..,**,D!Q0!&1()7(&0.,!
+(9981,)7,! 185(+,! 9()0.,3,)*! +0)5! .,! 90(*! >%,! ./87')'3(,! +,!F()+'%1'%! 1,&'5,!
+85'130(5! 5%1! +,5! 1,-,)%5! 48)8185! &01! .,5! 5,7*,%15! 5,7')+0(1,! ,*! *,1*(0(1,! ,)!
+8-,.'&&,3,)*!?@(4%1,!NNCD!!

V)! -(..,! 7'33,! 0%! -(..04,6! .,5! 580)7,5! 7'..,7*(-,5! ()+(>%,)*! >%,! .0!
&10*(>%,! +,! ./8.,-04,! )/,5*! &05! 0)718,! +0)5! .,5! T0P(*%+,5! +,5! &'&%.0*(')5!
9'1,5*(21,5! +,! ./011')+(55,3,)*6! +0-0)*04,! 5&87(0.(58,5! +0)5! .,5! 07*(-(*85! +,!
7T055,! >%,! +0)5! .0! 7')+%(*,! +,! *1'%&,0%<D! Q0! 1,7T,17T,! +,! 5%P5*(*%*5! 0%<!
&1'*8(),5!9'1,5*(21,56!+,!3'()5!,)!3'()5!077,55(P.,56!()*,11'4,!&01*(7%.(21,3,)*!
.,5!E3&,.'(5D!Q/8.,-04,!7'..,7*(9!0%!5,()!+,5!UML5!,5*!&,1]%!7'33,!%),!5'.%*(')!
+/0%*0)*! &.%5! ()*81,550)*,! >%,! .,5! 7')5,(..,5! ELV@E! 5')*! +(5&'585! ;! ./0&&%I,1D!
Q,5!()*,107*(')5!,)*1,!.,5!UML56!.,5!041(7%.*,%15:8.,-,%15!,*!.,5!0)(30%<!+/8.,-04,!
+,-1')*!+')7!0&&010\*1,!+0)5!.,5!-,15(')5!%.*81(,%1,5!+%!3'+2.,!7')7,&*%,.D!!
! Q0! +(9981,)7,! +,! &,17,&*(')! 7')7,1)0)*! ./(3&'1*0)7,! 87')'3(>%,! +,5!
J@ZQ!,5*!)'*'(1,!,)*1,!F()+'%1'%!,*!E3&,.D!f(,)!>%,!7T1')'&T04,6!.0!7%,(..,**,!
+,5! &1'+%(*5! +,! .0! 9'1=*! +,3,%1,! %),! 07*(-(*8! 48)810*1(7,! +,! 1,-,)%5! ,)7'1,!
()+(5&,)50P.,!0%<!*185'1,1(,5!903(.(0.,5!+/E3&,.D!L/,5*!*'%*!&01*(7%.(21,3,)*!-10(!
&'%1!./,*T)(,!P0i0D!Q,5!J@ZQ!5')*!%),!,)*(*8!()7')*'%1)0P.,!+%!5I5*23,!+')*!.0!
+I)03(>%,!87'.'4(>%,!)0*%1,..,!,*! .,5! ()*,107*(')5!0-,7! ./,)5,3P.,!+,5!07*,%15!
+,-1')*!=*1,!3'+8.(58,5D!!
! E7*%,..,3,)*6!;!F()+'%1'%!7'33,!;!E3&,.6! .0!1,55'%17,! .(4),%5,!0!%),!
-0.,%1! ,55,)*(,..,3,)*! ()+(1,7*,! ,*! 7'..,7*(-,! A/"! .0! 1,+(5*1(P%*(')! +,! .0! R@ED! E!
./87T,..,!+,5!38)04,56! ./%*(.(50*(')!+,!P'(5!5,.')!.,5!+1'(*5!+/%504,!,5*!101,!,*! .0!
-,)*,!+/01P1,5!;!+,5!,<&.'(*0)*5!9'1,5*(,15!1,5*,!,<7,&*(')),..,D!E!F()+'%1'%6!.,!
.,5!07*(-(*85!+,!9'1,5*,1(,!+%!UMLVLWF!5')*!;! ./011=*!,*! .,5!&18'77%&0*(')5!5')*6!
&'%1! .,! 3'3,)*6! 7,)*18,5! 5%1! .,! 9')7(,1D! L,5! 8.83,)*5! S%5*(9(,)*! >%,! .0!
+I)03(>%,!87'.'4(>%,!+,!.0!1,55'%17,!.(4),%5,!,*!5,5!()*,107*(')5!0-,7!.,5!0%*1,5!
7'3&'50)*,5!+%!5I5*23,!)/')*!&05!P,5'()!+/=*1,!3'+8.(58,5!+0)5!./(338+(0*D!!



! ! !

! NOA!

E! F()+'%1'%! .,! 9')7(,1! 041(7'.,! ,5*! 0%! 7,)*1,! +,5! ()*,107*(')5! ,*! +,5!
&18'77%&0*(')5D! Q,5! 9%*%1,5! -,15(')5! +%! 3'+2.,! 7')7,&*%,.! ),! +,-1')*! &05!
30)>%,1!+,!.,5!1,&185,)*,1!5%1*'%*!5(!.,!&1'P.23,!7,)*10.!+89()(!7'..,7*(-,3,)*!
0%10! :7'33,! 7,.0! 5,3P.,! =*1,! 5'%T0(*8:! &'%1! 'PS,7*(9! +,! *10(*,1! +,5!3'+0.(*85!
+/07725!,*!+,!4,5*(')!+%!9')7(,1D!E!F()+'%1'%!,)!&01*(7%.(,16!(.!,5*!(3&'1*0)*!>%,!
.,! 907(.(*0*,%1! -,(..,! ;! 5&0*(0.(5,1! .,5! +(9981,)*,5! 7'3&'50)*,5! +%! 5I5*23,!k! %),!
*,11,! 041(7'.,! 5(*%8,! ,)! .(5(21,! +,! G'),! P'(58,! ),! 5,10! &1'P0P.,3,)*! &05!
7')5(+818,!)(!*10(*8,!+,!.0!3=3,!30)(21,!>%/%),!S,%),!S07T21,!5(*%8,!,)!&.,(),!
7'%1')),!041(7'.,D! !

9:-,/61&%(!7!/#)806(%'!
!

Q,5!+I)03(>%,5!87'.'4(>%,5!&1'&1,5!0%<!5I5*23,5!7%.*%10%<!+,-1')*!=*1,!
&1(5,5!,)!7'3&*,!+0)5!.0!5%(*,!+%!&1'7,55%5!;!F()+'%1'%D!Q0!18+%7*(')!+%!+8.0(!
+,! 1,*'%1! 5%1! %)! 7T03&! ,5*! 5%57,&*(P.,! +,! 90-'1(5,1! .,! +8-,.'&&,3,)*! +,! .0!
9'%421,6!7')5(+818,!7'33,!%),!0+-,)*(7,!+(99(7(.,!;!7'3P0**1,!?@(4%1,!N`CD!E()5(6!
+0)5! %)! 7')*,<*,! +,! &1,55(')! +83'410&T(>%,! ,*! +,! 3'()+1,! 077,55(P(.(*8! +%!
9')7(,1!041(7'.,6!7,5!7I7.,5!7%.*%10%<!5%1!S07T21,!7'%1*,!;!9'%421,!5')*!7')+%(*5!;!
5,!+8-,.'&&,1D!M.!5/04(*!+')7!+/%),!7'3&'50)*,!+%!5I5*23,!,55,)*(,..,!;!&1,)+1,!
,)! 7'3&*,! 5(! ./')!-,%*!&'%-'(1! 5(3%.,1! .,5! 7')58>%,)7,5!>%/0%10!%),!3'+0.(*8!
&01*(7%.(21,!+,!4,5*(')!+%!9')7(,1!5%1!.,!)(-,0%!+,!&1'+%7*(')D!!

J'%1! .,5! 9%*%15! 3'+2.,5! 7')7,&*%,.5! +%! [V[! +/E3&,.6! .,5! +I)03(>%,5!
87'.'4(>%,5! &1'&1,5! 0%<! 5I5*23,5! 7%.*%10%<! 5%1! 0P0**(5:P1j.(5! +,-1')*!
840.,3,)*! =*1,!&1(5,5! ,)! 7'3&*,! 701! ,..,5! 7')+(*(')),)*! .,5! ,)*18,5!+/014,)*! ;!
./87T,..,! +,5! ,<&.'(*0*(')5D! $0)5! %)! 7')*,<*,! +/0+'&*(')! 71'(550)*,! +,! .0!
7070'7%.*%1,6! .0! +I)03(>%,! +,! &1'+%7*(')! 0))%,..,! &1'&1,! 0%! 7070'I,1! +,-10!
=*1,!&01*(7%.(21,3,)*!0&&1'9')+(,D!!

V)! 7,! >%(! 7')7,1),! .,5! +I)03(>%,5! 5'7(0.,56! .0! +(9981,)7,!30S,%1,! +8S;!
(+,)*(9(8,!+0)5!.0!@(4%1,!NA!,*!>%(!+,-10!=*1,!3'+8.(58,!,5*!./(3&'1*0)7,!+,5!9.%<!
+/'1(4(),!3(410*'(1,! 70107*81(50)*! .,! [V[! +,!F()+'%1'%D! ! E%! )(-,0%! +%! -(..04,!
+/E3&,.6! .,5! 3'%-,3,)*5! +83'410&T(>%,5! 5')*6! &'%1! .,! 3'3,)*6! P(,)! 3'()5!
7')58>%,)*5! ,*! 7')7,1),)*! ,55,)*(,..,3,)*! .,5! 0%*'7T*'),5! ?0771'(55,3,)*!
)0*%1,.6! +8&01*5! +,! S,%),5! ,*! 1,*'%1! +,5! T'33,5! 1,*10(*85CD! M.5! +,-1')*!
)80)3'()5! =*1,! 1,&185,)*85! &'%1! +,%<! 10(5')5!Y! ?(C! &017,! >%,! .0! &1,55(')!
+83'410&T(>%,! 1,)+6! 7'33,! ;! F()+'%1'%6! +,! 3'()5! ,)! 3'()5! 5'%*,)0P.,! .,!
5I5*23,!5%1!0P0**(5:P1j.(5!?((C!5(!.,!3'+8.(50*,%1!,)*,)+!5(3%.,1!+,5!578)01('5!+,!
)'%-,..,5!410)+,5!&.0)*0*(')5!7070'I21,5!&01!+,5!8.(*,5D!!
!
! Q/0)0.I5,! 7'3&018,! +,5! 185%.*0*5! +,5! 0*,.(,15! JER$M! 0! &,13(5! +,!
+(5*()4%,1! .,5! ,)*(*85! &,1*(),)*,5! ;! ()7.%1,! +0)5! +,! )'%-,..,5! -,15(')5! +,!
3'+2.,5! &.%5! 5(3&.,56! 0&&1'&1(0P.,5! ,*! (3&.83,)*0P.,5D! J01! .,! &01*04,! +,!
1,&185,)*0*(')5! ,*! +,! &'()*5! +,! -%,! >%/,..,! 0! &,13(56! ./0)0.I5,! JER$M! 0! 0%55(!



! ! !

! NO#!

18-8.8! 7,1*0()5! 3'*,%15! +,! 7T0)4,3,)*! ,*! ,)S,%<! +/0+0&*0*(')! ()*81,550)*5! ;!
7'33,)*,1!0%!1,401+!+,!7,!>%(!0!+8S;!8*8!871(*!+0)5!+,5!7')*,<*,5!7'3&010P.,5D!

!!$H$?64&0)'$.&$-I319&+&14$./01$'6-,6"*-6'<'47+&$.&$
56):4$.&1'&$
! !

$%! -(..04,! +/E3&,.! ;! .0! -(..,! +,! F()+'%1'%6! -'(7(! >%,.>%,5:%)5! +,5!
&1'7,55%5! +/8-'.%*(')! >%,! 7,**,! 0)0.I5,! 7'3&018,! 0! &,13(5! +,! 3,**1,! ,)!
.%3(21,D!!
!

!!"=$?61*43),'34,61$.&$2/*-616+,&$$
! !
! $0)5! ./,)5,3P.,6! .,5! 7'33%)0%*85! -(..04,'(5,5! 0**1(P%,)*! .,5!
7T0)4,3,)*5! 87')'3(>%,5! ,*! 5'7(0%<! -87%5! +0)5! ./011')+(55,3,)*! +,! $S0! ;!
./()*,)5(9(70*(')! +,! .0! 7(17%.0*(')! 5%1! ./0<,! EP')4! FP0)4KQ'3(86! ,..,:3=3,!
90-'1(58,!&01!./8.014(55,3,)*!,*!./,)*1,*(,)!+,!.0!&(5*,!&1()7(&0.,!&'%1!907(.(*,1!.0!
7(17%.0*(')!+,5!41%3(,15!&1'-,)0)*!+,5!184(')5!381(+(')0.,5D!! !
! V)! &.%5! +,! ./077,55(P(.(*8! 0771%,! 0%<! 3017T85! &,13(5,! &01! %)! *,.!
+85,)7.0-,3,)*6! ./0%43,)*0*(')!+,! .0!+,30)+,!,)!&1'+%(*5!041(7'.,5!,5*!-,)%,!
+,5! 3(410)*5! 011(-85! 3055(-,3,)*! ;! .0! 9()! +,5! 0))8,5! N""OD! $0)5! .,5! -(..04,5!
1(-,10()5!,*!5%1*'%*!;!F()+'%1'%6!.,5!T0P(*0)*5!')*!&1'41,55(-,3,)*!0P0)+'))8!
.,%15! &10*(>%,5! +/0%*'5%P5(5*0)7,! &'%1! 5/'1(,)*,1! -,15! .0! 7T055,:7%,(..,**,! ,*!
./041(7%.*%1,! ;! +,5! 9()5! 7'33,17(0.,5! ?+(1,5! +/07*,%156! 'P5,1-0*(')5C6! 5(4),5! +%!
&05504,! +/%),! 5'7(8*8! 9'1,5*(21,! ,<*107*(-(5*,! &,%! +(9981,)7(8,! ;! %),! 5'7(8*8!
0410(1,! ;! ./87')'3(,! +,! &.%5! ,)! &.%5! +(-,15(9(8,D! L,! &05504,! +,! ./87')'3(,! +,!
7T055,:7%,(..,**,!;!./041(7%.*%1,!3017T0)+,!,5*!7,&,)+0)*!&.%5!.,)*!&'%1!./,*T)(,!
P0i0! >%(! 0! +%! 1,5*,! 0+'&*8! ./041(7%.*%1,! -(-1(21,! 0%! 7'%15! +,5! +,1)(21,5!
+87,))(,5! +%! ll,! 5(27.,! ?Q,7.,176! AONACD! E%S'%1+/T%(! ,)7'1,6! 5')! 87')'3(,!
+,3,%1,!),**,3,)*!3'()5!3')8*01(58,!>%,!7,..,!+,5!P0)*'%5!?+(1,5!+/07*,%15!k!
'P5,1-0*(')5!k!Q,7.,176!AONACD!!
! Q0! 5'7(8*8! 9'1,5*(21,! J0..(57'KLM@F! 0! 48)818! +,5! 9.%<! 87')'3(>%,5! ,*!
3')8*0(1,5! )'%-,0%<! ;!F()+'%1'%D! Q,! -,15,3,)*! +/%),! &01*(,! +,! .0! &0I,! +,5!
'%-1(,15!;! .0!P0)>%,!+,!f,1*'%0!06!+/0&125! .,5!T0P(*0)*5!+,!F()+'%1'%6!0**8)%8!
.,5! 07*(-(*85! ,*! .,!)'3P1,!+,! 7'33,1]0)*5!&185,)*5! 0%!3017T8! 5%(-0)*! .0!&0I,!
3,)5%,..,!7,5!+,1)(21,5!0))8,5D!Q/'%-,1*%1,!&1'7T0(),!+/%)!4%(7T,*!;!.0!5'7(8*8!
+,-10(*!7')*1(P%,1!;!1,+')),1!;!F()+'%1'%!5')!+I)03(53,!+,5!0))8,5!AOOOD!
!
!
!



! ! !

! NOX!

!!"F$J,+,104,61$.0$-60K&)4$56)&'4,&)$C$-30'&'$()6L,+32&'$&4$
'60'"M3-&14&'$
!

;<,.'6*&0$&'%!(&'!,3,$$6(=3'>06(!?!2'6-*62,0!/#$%&'!)%!)8.',),$6#-!@#'%($64'%!
! ! !

! $,&%(5! ./011(-8,! +,! .0! 5'7(8*8! J0..(57'KLM@F6! ./011')+(55,3,)*! ,5*! ,)*18!

+0)5! .0! *10)5(*(')! 9'1,5*(21,! ?F0*T,1! ,*! Z,,+.,6! N""e6! 7(*85! &01! U017(0! ,*!

@,()*1,)(,6!AONXCD![(!5')!()5*0..0*(')!0!7,1*0(),3,)*!8*8!./8.83,)*!+87.,)7T,%1!+,!

7,**,! *10)5(*(')6! .,5! 9.%<! +,!3(410)*5! ;! .0! 1,7T,17T,! +,! *,11,5! 010P.,5! >%/,..,! 0!

,)4,)+18!,)! 5')*!07*%,..,3,)*!%)!&%(550)*! 70*0.I5,%16! 7,!>%(!),! 5/'P5,1-,!>%,!

+0)5!.,5!184(')5!9'1,5*(21,5!-(+,5!?U017(0!,*!@,()*1,)(,6!AONXCD!

! L'33,! +0)5! .0! &.%&01*! +,5! &0I5! *1'&(70%<! ?U,(5*! ,*! Q03P()6! AOOAC6!

./()*81=*! 71'(550)*! &'1*8! ;! .0! *,11,! 041(7'.,6! 7')58>%,)7,! +(1,7*,! +,5! &'.(*(>%,5!

&%P.(>%,5! 703,1'%)0(5,56! ,5*! .0! &1()7(&0.,! 70%5,! &1'<(30.,! +,! .0! +8410+0*(')!

9'1,5*(21,! 'P5,1-8,! ;! ./87T,..,! .'70.,6! &01*(7%.(21,3,)*! +0)5! .,5! ,)-(1')5! +,!

F()+'%1'%!?@(4%1,!AcCD!!

! J010..2.,3,)*6!.,5!041(7%.*,%15!+%!$S0!1,7'))0(55,)*!1804(1!0%!&1'41033,!

+,! &1'3'*(')! ,*! +/,<*,)5(')! +,! .0! 7070'7%.*%1,! 90(*,! &01! .,%1! 4'%-,1),3,)*!

+,&%(5!AOOB!?L,1%**(!,*!0.D6!AOOeC!?@(4%1,!N"CD!Q,5!7070'7%.*,%15!,<&.(>%,)*!0%55(!

.,%15! 7T'(<! &01! .,5! ()7(*0*(')5! ()+(1,7*,5! 1,&185,)*8,5! &01! .,5! ()-,5*(55,3,)*5!

+,5! 9')7*('))0(1,5! ,)! &'5*,! .'70.,3,)*! ,*! 7,%<! +,! .,%15! 8.(*,5D! V)! 0&01*86! .,!

+8.84%8!041(7'.,!&'%1!./011')+(55,3,)*!,<&.(>%,!>%,!.0!7180*(')!+,!7''&810*(-,5!

7070'I21,5! &01! 7,1*0()5! T0%*5:9')7*('))0(1,5! .,%1! &,13,*! +,! P8)89(7(,1! +,5!

5%P-,)*(')5!,*!+,5!0&&%(5!4'%-,1),3,)*0%<!07*%,..,3,)*!3(5!;!.0!+(5&'5(*(')!+,!

*,..,5! 5*1%7*%1,5! ?E)),<,! AOC #X D! E! ./87T,..,! )0*(')0.,6! ./041(7%.*%1,! 5,10(*!

1,5&')50P.,!+,!&.%5!+,!eO!m!+,5!&,1*,5!+,!7'%-,1*!9'1,5*(,1!7')5*0*8,5!?LERJV6!

AOOB!7(*8!&01!L,1%**(!,*!0.D6!AOOeCD!

;%!2'804A%/%-$!)%!0,!'%((#&'*%!06.-%&(%!?!'8,06$8(!%$!/%-,*%(!!
!

! Q/,<&.'(*0*(')!(..840.,!+%!P'(5!>%(!0!.(,%!+0)5!.,!$@ZJ!+,!./011')+(55,3,)*!

+,! $S0! 5/,<&.(>%,! ,)! &01*(,! &01! ./077,55(P(.(*8! 907(.(*8,! 0%<! 3055(95! 9'1,5*(,15!

&,13(5,! &01! .0! 7180*(')! ,*! .0! 18907*(')! +,5! &(5*,5! &01! .0! 5'7(8*8! J0..(57'KLM@F!

?U,(5*! ,*! Q03P()6! AOOACD! Q/(3&'1*0)*! 8701*! ;! .0! )'13,! 7')5*0*8! ,)!30*(21,! +,!

7')*1b.,!+,5!07*(-(*85!9'1,5*(21,5!&01!.,5!04,)*5!+%!FMZ@W@!,5*6!;!.0!P05,6!7,!>%(!

1,)+! ./07*(-(*8! &'55(P.,! ,*! 1,)*0P.,! ?L%)I6! AONN!k! Q,57%I,1! ,*! L,1%**(6! AON#C!

?@(4%1,!AX!,*!@(4%1,!AcCD!L,.0!),!30)>%,!&05!+/=*1,! 7')9(138!&01! .,5!>%,.>%,5!

-(..04,'(5!1,)7')*185!>%(!7'3&*,)*!&013(!.,5!XB!OOO!L03,1'%)0(5!*1'%-0)*!.,%1!

,3&.'(!&1()7(&0.!+0)5!7,!5,7*,%1!?Q,57%I,1!,*!L,1%**(6!AON#CD!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#X!Q,!705!+,!.0!7070'I21,!+,!BO!T0!7188,!,)!&.,(),!9'1=*!7'33%)0%*0(1,!+,!F,+S'T!,)!AONO!&01!.0!

7''&810*(-,!+/%),!58)0*1(7,!-(,)*!(..%5*1,1!7,5!&1'&'5D!



! ! !

! "#$!

!
!

!"#$%&'()' *'!+,-&$%.'/&' 0+'/1#%+/+-"23'/$',2$4&%-'52".1'/+3.' 06+%%23/"..&7&3-'/$'89+':/;+<%=.' 0+'#%"00&'/;+3+0>.&'<%2<2.1&'<+%'?&".-'&-'@+75"3':(AA(BBC''
'



! ! !

! "#$!

%&'! ()! *+&+,! -),! .'/0)1,! -)! 2/'),1)'+)! 3/4456&51&+')! 75+! ,)! ,/61!
45(1+.(+8,! &5! -8*51! -),! &668),! 9###:! (),! /';&6+,4),! -)! 3//.8'&1+/6! /61!
8;&()4)61! 3/61'+*58! <! 2&+')! )61')'! ,5'! ()! 1)''+1/+')! 3&4)'/56&+,! -),!
875+.)4)61,! -=56)! .'/-531+>+18! ,&6,! .'838-)61! ?@+;5')! 9$AB! C6! 4&';)! -),!
-+,35,,+/6,! 1)65),! &5! ,)+6! -)! (&! .(&1)2/'4):! ()! ').'8,)61&61! -)! (&! 3)((5()!
&486&;)4)61!-)! (&!,/3+818!%&((+,3/DEF@G!')3/66&H1! (),!4&5>&+,!5,&;),!75+!/61!
818! 2&+1,! -)! (&! ,3+)! !"#$%&'())! 2/5'6+)! )6! 9##I! <! (&! 2/'J1! 3/4456&51&+')! -)!
G)-0/K!-&6,!()!3&-')!-)!,/6!&..5+!<!(&!2/'),1)'+)!3/4456&51&+')!?L66)M)!9NAB!
! O+! (=)M.(/+1&1+/6! +((8;&()! -5! */+,! ),1:! <! (=83K)(()! 6&1+/6&():! 56! 2&31)5'!
+4./'1&61! -)! (&! -8;'&-&1+/6! -),! 2/'J1,! ?E)'511+! )1! &(B:! 9##PA:! (),! /*,)'>&1+/6,!
3/''/*/'8),!.&'!(),!-+'),!')35)+((+,!-5'&61!(),!1)4.,!2/'1,!3/(()31+2,!&11),1)61!75)!
3)! ;)6')! -=&31+>+18! ),1! (/+6! -)! 3/63)'6)'! (),! 1)''+1/+'),! >+((&;)/+,! -5! Q0&! <!
(/6;5)5'!-=&668)B!

R6)! &51')! 4)6&3)! ./5'! (=+618;'+18! -),! 2/'J1,! -5! Q@S%! -5! Q0&! ./5''&+1!
3).)6-&61! >)6+'! .'/3K&+6)4)61! -)! (=&5;4)61&1+/6! -)! (&! -)4&6-)! )6! */+,!
86)';+)! -),! T/6),! 5'*&+6),! ,+158),! -&6,! (=&''/6-+,,)4)61! /5! )6! .8'+.K8'+)!
+448-+&1)B!Q80<:!(),!1&,!-)!*/+,!&..&'&+,,)61!)6!*/'-!-)!'/51)!<!(=&..'/3K)!-)!(&!
>+(()!-=L*/6;!G*&6;!,+158)!<!$#!U4!&5!S/'-!-)!G+6-/5'/5B!L!(=83K)(()!6&1+/6&():!
(&! 1)6-&63)! ),1! -80<! &66/638)!V! (=+4./'1&61! &33'/+,,)4)61! -84/;'&.K+75)!
3/605;58! <! (&! K&5,,)! -),! 3/5',! -)! (=86)';+)! <! (=83K)(()! 4/6-+&()! )1! <! (&!
.)',+,1&63)!-)! (&!.865'+)!-=8()31'+3+18! '+,75)61!-=&33)615)'! (),!.'),,+/6,! ,5'! ()!
3/5>)'1!2/'),1+)'!?E)'511+!)1!&(B:!9##P!W!X),35Y)'!)1!E)'511+:!9#"ZAB!!
!

!!"#$%&'()*+,-,'.$/($0-$1)+.($/($/&2+.+3,$4$05&26(00($/(.$
(7103+'-'+3,.$

!"#$#%&'%()*"#$+',*-*'-"#$.&*"/%("#$0"&#$-'$#'%*#+'1%*./$2"#$3"#.*/#$$
!
! L6&(Y,&61! (),! .'&1+75),! -)! (=)1K6+)! *&-0/58! -)! (&! '8;+/6! -)! (=C,1:!
[)'4)5()6!EB! ?9###A!83'+1!75)! (&! ,1'&18;+)!-)!4+,)!)6!35(15')!-&6,! ()! 1)4.,!)1!
(=),.&3)!),1!2/631+/6!\!&51&61!-=8(84)61,!,/3+/]83/6/4+75),!75)!35(15')(,!^!-&6,!
(&!4),5')!/_!(),!56+18,!2&4+(+&(),!&;+,,)61!,5'! (&!*&,)!-=56)!\!,1'&18;+)!>+,&61!<!
,&1+,2&+')! (),! *),/+6,! -5! 486&;):! 4+6+4+,)'! ()! '+,75)! )1! 4&M+4+,)'! (&!
.'/-531+>+18! -5! 1'&>&+(!^B! X),! ,1'&18;+),! 81&61! ),,)61+)(()4)61! 2&4+(+&(),! -&6,!
(=&''/6-+,,)4)61!-)!Q0&:!+(!),1!./5'!()!4/4)61!-+22+3+()!-)!.'8>/+'!&>)3!.'83+,+/6!
(=8>/(51+/6! -5! .&Y,&;)! -)! (&! 3/5'/66)! &;'+3/()! 3/44)! (=&! &5,,+! 3/6,1&18!
[)'4)5()6!EB!75+!83'+>&+1!)6!9###!75)!(&!\!4/-8(+,&1+/6!-)!(=8>/(51+/6!.'8-+31+>)!
-5! .&'3)((&+')! &..&'&H1! -+22+3+()4)61! '8&(+,&*()!^B! %/5'1&61:! (),! .&'&4`1'),! 75+!
)61')61! -&6,! (=8(&*/'&1+/6! -),! ,1'&18;+),! 2&4+(+&(),! ,/61:! 75&61! <! )5M:!
')(&1+>)4)61!+-)61+2+&*(),B!!
!
!



! ! !

! "#I!

4'1%"5&#$2"$6&.251%*./$"%$#%&'%()*"#$+',*-*'-"#$
!
! X)!-8'/5()4)61!-),!,1'&18;+),!2&4+(+&(),!-83'+1!-5'&61!(),!.&'1+),!-)!1),1!
-5! 0)5!L;'+@/'C,1:! 2/61! &..&'&H1')! 75)! (=)M1)6,+/6! -)! (&! ,5.)'2+3+)! 35(1+>8)! .&'!
&;'+35(1)5'! ),1! 1'`,! (+8)! <! (&! -81)61+/6! -)! .(5,+)5',! 2&31)5',! -)! .'/-531+/6B! X)!
2&31)5'!(+4+1&61!6=),1!.&,!()!4J4)!./5'!1/5,!(),!&;'+35(1)5',!-)!(&!T/6)!-=815-)B!
Q&6,! (),! ,Y,1`4),! ,5'! &*&11+,]*'a(+,:! ()! 2&31)5'! 3/6-+1+/66&61! (&! ,5.)'2+3+)! -),!
/5>)'15'),!)6!2/'J1!),1!;868'&()4)61!-=/'-')!1)3K6+75)!)1!2+6&63+)'B!!

L5! 6+>)&5! -=L4.)(:! ()! .(&6! -)! T/6&;)! 6&1+/6&(! &! (/3&()4)61! -8(+4+18! (&!
T/6)! &;'/2/'),1+`')! <! 56)! *&6-)! (&';)! -)! N! ! U4! )6>+'/6! ?@+;5')! NA! 4&+,! (),!
184/+;6&;),!,)4*()61!&11),1)'!75)!()!2/63+)'!6)!3/6,1+15)!.&,!56!2&31)5'!(+4+1&61!
./5'!()!4/4)61B!L!G+6-/5'/5!&5!3/61'&+'):!(&!,+15&1+/6!),1!1'`,!-+228')61)!)61')!
(),!&51/3K1/6),!)1!(),!4+;'&61,B!%/5'!(),!.')4+)',:!3/44)!<!L4.)(:!3=),1!()!2&+*()!
6+>)&5! -)! 1'8,/')'+)! 75+! 2&+1! -82&51! ./5'! -82'+3K)'! (&! 2/'J1!&(/',! 75)! ./5'! (),!
,)3/6-,! (=&*,)63)! -)! -'/+1,! 3/5154+)',! 3/61'+*5)! <! 3)! 75)! ()! 2/63+)'! ,/+1! 56!
2&31)5'!(+4+1&61B!E=),1!,5'!3)11)!*&,)!75)!-),!)61)61),!-)!;'8]<];'8!*8682+75),!&5!
-)5M! .&'1+),! /61! .5! ,)! 68;/3+)'! &5! -81'+4)61! -5! 3/5>)'1! */+,8! -)! (&! 2/'J1!
3/4456&51&+')B!
! C6!'&+,/6!-)!(&!-+,./6+*+(+18!)1!-)!(=&33),,+*+(+18!-)!(&!4&+6!-=b5>')!*&U&:!
(),! >+((&;)/+,! -)! (=&''/6-+,,)4)61! ')3/66&+,,)61! 75)! (&! 4&+6! -=b5>')! &;'+3/()!
6=),1! .&,! 56! -81)'4+6&61! 4&0)5'! -),! ,1'&18;+),! 2&4+(+&(),*+ C6! ')>&63K):! -)!
4&6+`')!;868'&():!(),!3/66&+,,&63),!')(&1+>),!<!(&!3/6-5+1)!-=56)!35(15')!0/5)61!
56! 'c()! -83+,+2! (/',75=+(! ,=&;+1:! ./5'! 3),! )M.(/+1&1+/6,! <! 1'`,! 2&+*()! 6+>)&5! -)!
1'8,/')'+):! -)! ,)! '+,75)'! <! (=&-/.1+/6! -=56! 6/5>)&5! ,Y,1`4)! -)! .'/-531+/6B!
X=&-/.1+/6!-=56)!6/5>)(()!35(15')!,)!'8>`()!-=&51&61!.(5,!'&.+-)!75=56!-+,./,+1+2!
-)!>5(;&'+,&1+/6!)1!-)!,5+>+!&5!3K&4.!),1!&,,5'8B!Q&6,! (),!>+((&;),!-5!Q0&!/_! ()!
3/6,)+(!&;'+3/()!2&+1!-82&51!]3/44)!()!3/62+'4)!(5+]4J4)!()!-8(8;58!&;'+3/()!-)!
(=&''/6-+,,)4)61]:! ()! 2&+1! 75)! (&! 3&3&/35(15')! &+1! -80<! 818! .'&1+758)! .&'! (),!
;868'&1+/6,!.'838-)61),!2&>/'+,)!,/6!&-/.1+/6!&315)(()B+
!! C6! 3)! 75+! 3/63)'6)! (),! .'&1+75),! -)! .'8(`>)4)61! -),! '),,/5'3),!
2/'),1+`'),:! (),! )61')1+)6,! '8&(+,8,! &>)3! -),! 3K&,,)5',! )1! .J3K)5',! d;8,!
3/62+'4)61!75)!(&!.'),,+/6!-)!3K&,,)!,=),1!&33)6158)!<!.&'1+'!-5!4/4)61!/_!(),!
>+((&;)/+,!/61!)5!&33`,!<!-),!4&18'+)(,!-)!1'&6,./'1!)1!-)!.'8(`>)4)61!4/-)'6),!
-845(1+.(+&61! (&! .'/-531+>+18! -5! 1'&>&+(BZN!Q)! 6/,! 0/5',! ./5'1&61:! (&! ./,,),,+/6!
-=56!25,+(!6)!3/6-+1+/66)!.(5,!(=/'+)61&1+/6!-5!486&;)!>)',!(=&31+>+18!-)!3K&,,)!6+!
(&! 2'875)63)! -)! (=)61'8)! )6! 2/'J1B! X=8(&';+,,)4)61! -),! 1)''+1/+'),! -)! 3K&,,)! &!
')6-5! (=&31+>+18! 3K'/6/.K&;)! )1! (),! >+((&;)/+,! .'82`')61! -8,/'4&+,! .+8;)'! &5M!
&*/'-,!-),!3K&4.,B!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZN!X),!3d*(),!-)!.+8;)&;):!(),!2+()1,!-)!6Y(/6!)1!(),!25,+(,!&'1+,&6&5M!/61!')4.(&38!(),!3/'-),:!2+()1,!)1!&'3,!)6!
4&18'+)(!>8;81&(B!



! ! !

! "#P!

!!"8$9:0($/(.$+,.'+';'+3,.$032-0(.$/-,.$0($26-,<(*(,'$
! !

O=+618'),,)'! &5! 'c()! -),! +6,1+151+/6,! -&6,! (&! ;),1+/6! -),! OCO,! ,)! '8>`()!
.&'1+35(+`')4)61!+4./'1&61!?@/(U)!)1!E&'.)61)':!9##9!W!e5453K+&6!)1!&(B:!9##Z!W!
f,1'/4:!"gg#!3+18,!.&'!C1+)66)!)1!&(B!9#"#AB!

7-*%"#$"%$2(0"-.66","/%$-.1'-$$
! !
! X),! /*,)'>&1+/6,! -)! 1)''&+6! )1! )61')1+)6,! +6-+>+-5)(,! 3/44)! 3/(()31+2,!
4`6)61! &5! 3/6,1&1! 75)! (&! 3/61'+*51+/6! -),! 8(+1),! &5! 3K&6;)4)61! ,)! 2&+1!
.'+63+.&()4)61!<!-)5M!6+>)&5M:!-&6,!(=&''/6-+,,)4)61!-)!Q0&B!!
! h/51!-=&*/'-:! (&! 3'8&1+/6!-)!>&,1),!.(&61&1+/6,! 3&3&/Y`'),!-&6,! (&75)(()!
)((),! +6>),1+,,)61! )M)'3)! 56)! .'),,+/6! ,5'! (),! T/6),! */+,8),! -5! Q@S%! )1!
').'8,)61)! 56)! +63+1&1+/6! ./5'! (),! &51'),! &;'+35(1)5',B! O=+(! 6)! ,=&;+1! .&,! )63/')!
-=56! .K86/4`6)! -)! ;'&6-)! &4.()5'! <! (=83K)(()! (=&''/6-+,,)4)61:! +(! 3/6,1+15)!
./5'1&61!(),!.'84+3),!-=56!.'/3),,5,!-)!3/63)61'&1+/6!2/63+`')!75)!(&!(8;+,(&1+/6!
6=)4.J3K)!.&,B! %/5'! ()!4/4)61:! (&! >&()5'!-5! 2/63+)'! >+((&;)/+,! -&6,! ()!Q0&! ),1!
)63/')! 2&+*()! 3/44)! (=+6-+75)61! (),! /'-'),! -)! ;'&6-)5'! /*1)65,! &5! 3/5',! -),!
1)4.,! 2/'1,! 3/(()31+2,! <!L4.)(! )1! <!G+6-/5'/5!&+6,+! 75)! (),!.'/./,!-5!-8(8;58!
&;'+3/()! -)! (=&''/6-+,,)4)61BZ$!E)! -)'6+)':! 1/51! 3/44)! (),! 6/1&*(),! -=L4.)(:!
)M.(+75)!75)! (=/5>)'15')!-)!3K&4.,!)6!T/6)! 2/'),1+`')!-8.)6-!),,)61+)(()4)61!
-),!3&.&3+18,!2+6&63+`'),!-5!2515'!.(&61)5'B!E),!184/+;6&;),!)1!(),!3/6,1&1,!,5'!()!
1)''&+6! ./'1)61! <! .)6,)'! 75)! (&! 3'8&1+/6! -)! 3&3&/Y`'),! .&'! (),! 8(+1),! 3/6,1+15)!
56)! 4&+64+,)! ,5,3).1+*()! -)! -8./,,8-)'! (),! >+((&;)/+,! -=56)! .&'1+)! -)! ()5'!
1)''/+'! 3/5154+)'! -80<! (+4+18! .&'! ()! .(&6! -)! T/6&;)! -5! E&4)'/56! 48'+-+/6&(!
'8&(+,8!)6!"ggZ!?Q83')1!6igND$IPD%G!-5!"P!-83)4*')!"ggNAB!
! %&'! &+(()5',:! (),! 8(+1),! &51/3K1/6),! K&51].(&38),! ')63/61'8),!
')3/66&+,,)61! 3/6,1+15)'! 56! '8,)&5! -)! .)',/66&(+18,! +62(5)61),! ,5,3).1+*(),!
-=&;+'!-&6,!(=+618'J1!-)!(&!3/4456)B!C((),!)M.(+75)61!+61)'38-)'!)6!(&!2&>)5'!-),!
.'/0)1,!-5!4&+')!,+!3)(5+]3+!&!.'+,!,/+6!-)!(),!+4.(+75)'!)1!-)!(),!+618'),,)'!-5'&61!
,&! 3&4.&;6)! ?@+;5')! 9jAB! L5! .'/;'&44)! -)! (&! .')4+`')! &668)! -)!4&6-&1! -5!
4&+')!-)!G+6-/5'/5!2+;5')!(&!3/6,1+151+/6!-=56!E/4+18!-)!Q8>)(/..)4)61!./5'!
(=&''/6-+,,)4)61!-)!Q0&:!-),1+68!<!'856+'!&665)(()4)61!&51/5'!-=56)!4J4)!1&*()!
(),!8(+1),!6&1+>),:!')1'&+18),!)1!)63/')!)6!./,1)B!L5]-)(<!-)!(=8>86)4)61!4/6-&+6!
)1!./(+1+75)!75)!3)(&!3/6,1+15):!(),!&4*+1+/6,!-=56)!1)(()!,1'5315')!,/61:!,)(/6!(),!
-+'),!-5!4&+'):!-=)61')1)6+'!()!,)61+4)61!-=&..&'1)6&63)!<!(=&''/6-+,,)4)61:!-)!
-+,351)'!-),! ()>+)',!-)!-8>)(/..)4)61!,/5K&+1&*(),!./5'!3)(5+]3+!)1!-=+-)61+2+)'!
6/6! ,)5()4)61! (),! *51,! <! &11)+6-')! <! 3/5'1! 1)'4)!4&+,! ,5'1/51! (),! +6-+>+-5,! <!
4J4)!-)!./'1)'!(),!+618'J1,!-)!G+6-/5'/5!-&6,!(),!K&51),!,.K`'),!&2+6!-)!3&.1)'!
()!4&M+454!-)!2+6&63)4)61,!./,,+*(),B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z$!R6!K)31&')!-)!0&3K`')!<!G+6-/5'/5!,)!>)6-'&+1!)6>+'/6!9##!###!@E@L!?ZP$!ROQA!)1!,)!(/5)'&+1!<!(&!,&+,/6!
)61')!9N!###!@E@L!?jP!ROQA!)1!N#!###!@E@L!?g$!ROQAB!



! ! !

! "#g!

! L5! 3/5',! -=56! )61')1+)6:! ()! 4&+')! &! )M.(+758! 75)! 3=),1! &>)3! 3),! 4J4),!
/*0)31+2,!-)!').'8,)61&1+/6:!-)!3/6,/(+-&1+/6!)1!-)!.8')66+,&1+/6!-)!,),!.'/0)1,!
-)! -8>)(/..)4)61! &;'+3/()! 75=+(! 3K)'3K)! .'+/'+1&+')4)61! <! 2&+')! &-K8')'! -),!
8(+1),!<!,&!'83)61)!3//.8'&1+>):!&5!-)4)5'&61!.'8,+-8)!.&'!()!-8(8;58!&;'+3/()!-)!
(=&''/6-+,,)4)61B!!
! X),! /*,)'>&1+/6,! '8&(+,8),! <! G+6-/5'/5! &5! 3/5',! -)! 3),! 3+67! 4/+,:!
3/''/*/'8),!.&'!(),!-+,35,,+/6,!1)65),!&5!,)+6!-),!&'`6),!-=&31)5',!4/*+(+,8),:!
,)4*()61! -/63! +6-+75)'! 75)! (=&.1+15-)! -5!4&+')! <! ,=)61/5')'! -)! .)',/66&(+18,!
K&51].(&38),! +62(5)63)'&!,&!3&.&3+18!<!4)11')!)6!b5>')!,),!.'/0)1,! 1)''+1/'+&5M!
-)!(/6;!1)'4)B!

8"$&9-"$2(%"&,*/'/%$2"#$1.,,5/"#$:$-;<&"$2"$-'$2(1"/%&'-*#'%*./$
! !
! X&! 3/4456)! -)!G+6-/5'/5! ),1! '83)61)!W! ()! .')4+)'!4&+')! &! 818! 8(5! )6!
"ggP!)1!,/6!,533),,)5'!&3K`>)!,&!.')4+`')!&668)!-)!4&6-&1B!Q&6,! ()!3/61)M1)!
&315)(! -)! -83)61'&(+,&1+/6:! (),! 4&+'),! ,/61! <! 3/6,+-8')'! 3/44)! -)! ./1)61+)(,!
4/1)5',! -)! 3K&6;)4)61! ./5'! (),! ,/3+818,! (/3&(),! ?h/.&! )1! &(B:! 9#"#AB! Q&6,! ()!
3&-')! -5! %'/;'&44)! S&1+/6&(! -)! Q8>)(/..)4)61! %&'1+3+.&1+2! ?%SQ%A:! (=C1&1!
3&4)'/56&+,!.&'1+3+.)!<!(&!4+,)!<!()5'!-+,./,+1+/6!-)!2+6&63)4)61,B!!
! G+6-/5'/5:!3/44)!1/51),!(),!&51'),!3/4456),!2/'),1+`'),!-5!E&4)'/56:!
-+,./,)!&5,,+!-),!')>)65,!-)! (&!k@L!75+! (5+!-/66)61! (),!4/Y)6,!-=&51/2+6&63)'!
56)!.&'1+)!-)!,/6!-8>)(/..)4)61!)1!-)!6)!.&,!()!2&+')!')./,)'!,5'!(),!.'/0)1,!-)!
*&+(()5',!81'&6;)',B!Q).5+,!9###:! (&!.'8,)63)!-)! (&!,/3+818!%&((+,3/DEF@G!,5'! ()!
1)''+1/+')! 3/4456&(! &! &+6,+! .)'4+,! <! G+6-/5'/5! -)! ')3)>/+'! .(5,! -)! "I:N!
4+((+/6,!ROQ!V!"Z!4+((+/6,!ROQ!')-+,1'+*58,!&5!1+1')!-)!,&!75/1)!.&'1!-)!(&!k@L!)1!
.'`,! -)! 3+67! 4+((+/6,! ROQ! >)',8,! .&'! (&! ,/3+818! -&6,! ()! 3&-')! -)! ,&! ./(+1+75)!
k),./6,&*+(+18! O/3+&()! -),! C61').'+,),! ?kOCABZI!X),! ')>)65,! 2/'),1+)',! -)! (&!
3/4456)!-)!G+6-/5'/5!').'8,)61)61!&315)(()4)61!56!*5-;)1!&665)(!&>/+,+6&61!
Z##!###!ROQB!!
! X)!3/4./'1)4)61!-5!4&+')!&5!,)+6!-)! (&!.(&1)2/'4)! +6+1+8)!4/61')!75=+(!
3K)'3K)! <! +61)6,+2+)'! (),! 68;/3+&1+/6,! &>)3! (&! ,/3+818! %&((+,3/DEF@G! -)! 2&l/6! <!
2&+')!.')6-')!)6!3/4.1)!(),!')>)6-+3&1+/6,!-),!3/4456&518,B!O&!,1'&18;+)!>+,)!<!
3)!75)!(),!2+6&63)4)61,!.'8>5,!.&'!(&!,/3+818!%&((+,3/DEF@G!-&6,!()!3&-')!-)!,&!
./(+1+75)! kOC! >+)66)61! &..5Y)'! (),! .'/0)1,! -)! ,/6! .(&6! -)! -8>)(/..)4)61!
3/4456&(:! 3/44)! Y! +63+1)! (=C1&1! 3&4)'/56&+,! ?Q83')1! 6i! 9#""D##$! -5! "Z!
0&6>+)'!9#""AB!

O+!()!4&+')!,=),1!)6;&;8:!-&6,!()!3&-')!-)!,/6!.'/;'&44)!-)!3&4.&;6):!<!
&../'1)'!(=8()31'+3+18!&5!3)61')]>+(()!-)!G+6-/5'/5:!3=),1!,($!()!')62/'3)4)61!-),!
2+(+`'),! &;'+3/(),! )1! (=/';&6+,&1+/6! -),! .'/-531)5',! 75=+(! .'8>/+1! -)! -8>)(/..)'!
(=&''/6-+,,)4)61B!R,&61!-),! 3/4.81)63),!75+! (5+! /61! 818! 1'&6,4+,),! ?Q83')1! 6i!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZI!O/5'3),!V!C61')1+)6,!&>)3!()!'),./6,&*()!-)!(&!3)((5()!,/3+&()!-)!(&!,/3+818!%&((+,3/DEF@G!m!k856+/6!-)!
'),1+151+/6!-)!(&!3/6,5(1&1+/6!.5*(+75)!-),!./.5(&1+/6,!'+>)'&+6),!<!(=R@L!"#!#jI!*!&5M!&51/'+18,:!4+6+,1`'),!
1)3K6+75),!3/63)'68,!)1!&5M!&51'),!.&'1+),].')6&61),!'8&(+,8)!()!9I!&>'+(!9#"j:!<!(=Kc1)(!-)!>+(()!-)!
G+6-/5'/5B!



! ! !
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9#"#D9j9! -5! 9$! 0&6>+)'! 9#"#A:! +(! &! &+6,+! 8(&*/'8! 56! .(&6! -)! -8>)(/..)4)61!
3/4456&(! .'8>/Y&61! (&! 3/6,1'531+/6! -=56! 6/5>)&5! 4&'3K8! .8'+/-+75)! <!
G+6-/5'/5!.5+,!(=/';&6+,&1+/6!-)!(&!>)61)!;'/5.8)!-),!.'/-5+1,!>+>'+)',B!L..5Y8!
.&'! ()!-8(8;58!&;'+3/()!-)! (=&''/6-+,,)4)61:! +(! 1'&>&+(()! 8;&()4)61!<! (&! 3'8&1+/6!
-=56)!.(&61&1+/6!3/4456&()!-=K8>8&!75+! ,)'&+1! ,/5,]3/61'&1!&>)3!56)!,/3+818!<!
3&.+1&5M!,+6/]3&4)'/56&+,!?-+'),!-5!4&+')!-)!G+6-/5'/5!)1!-5!-8(8;58!&;'+3/()!
-)! (=&''/6-+,,)4)61AB! O+! ()! .'/0)1! ,)! 3/63'81+,):! +(! )6>+,&;)! -)! -+,1'+*5)'!
;'&15+1)4)61! -),! .(&61,! -=K8>8&! &5M! >+((&;)/+,! >/(/61&+'),B! X)! -8(8;58! &;'+3/()!
),1! -80<! 3K&';8! -)! (&! 3'8&1+/6! -=56)! .8.+6+`')! <! 3&3&/Y)',! )1! <! *&6&6+)',!
.(&61&+6B!

Q&6,! ()! -/4&+6)! -)! (=&486&;)4)61! -5! 1)''+1/+')! )62+6:! ()! .(&6!
-=5'*&6+,4)!)6>+,&;8!./5'!9#"N!)61)6-!4+)5M!.(&6+2+)'!)1!)63&-')'!(=/335.&1+/6!
,.&1+&()!)1!(),!&31+>+18,!,)!-8>)(/..&61!<!G+6-/5'/5B!!
!

!!!"$=,>(;7$/5-/-1'-'+3,$4$056(;)($/($0-$/&2(,')-0+.-'+3,$
('$/($0-$*3,/+-0+.-'+3,$
!

L.'`,! 3)!.&,,&;)! )6! ')>5)!-),!4/1)5',!-)! 3K&6;)4)61!-5!OCO!-)! 2/'J1!
1'/.+3&()!815-+8!)1!-),!-81)'4+6&61,!-),!,1'&18;+),!-),!&31)5',!-8>)(/..8),!)6!
'8./6,):!+(!&..&'&H1!.)'1+6)61:!./5'!&..'/2/6-+'!(&!-+>)',+18!-)!3),!,1'&18;+),:!-)!
,=+618'),,)'!.(5,!.'83+,84)61!<!(&!4&6+`')!-/61!(),!3/4456&518,!(/3&(),!>+>)61!
3),!3K&6;)4)61,!)1!,=Y!&-&.1)61B!!

!

!!!"?$@3/+A+2-'+3,.$/(.$&B;+0+C)(.$.32+-;7$

$
=*--')".*#$ '5%.1>%./"#$ "%$ .50&*"&#$ '--.)</"#$?$ @*/2.5&.5A$ 5/"$ 1.,,5/"$ :$
2"5B$0*%"##"#$
!
! Q&6,! (=&''/6-+,,)4)61! -)! Q0&:! (),! &31)5',! ,)! -+,1+6;5)61! )6! 2/631+/6! -)!
()5',! &31+>+18,! )1! 6/1&44)61! -5! '&../'1! 75=)((),! +6,1&5')61! &>)3! ()! 4+(+)5!
*+/.KY,+75)B!%&'&((`()4)61:!+(,!,)!-+228')63+)61!)6!2/631+/6!-)!()5'!/'+;+6)!)1K6/]
;8/;'&.K+75)B!E)11)!-+,1+631+/6!),1!-).5+,!(/6;1)4.,!3(&+')4)61!>835)!&5!>+((&;)!
-=L4.)(!)6!3)!75+!3/63)'6)!(=)1K6+)!.Y;48)!*&U&B!!

%&'&((`()4)61! <! (&! -+,1+631+/6! n&61/5,Dn&U&:! (&! -+,3'+4+6&1+/6!
&51/3K1/6),D&((/;`6),!),1!-)>)65!56!8(84)61!,1'5315'&61!-),!')(&1+/6,!,/3+&(),!
<!G+6-/5'/5B! C(()! 2/'1)4)61! '),,)61+)! .&'! (),!4+;'&61,!75+! ,)! -8,+;6)61! .&'! ()!
1)'4)! -=!\!&((/;`6),!^B! X),! &51/3K1/6),:! 75&61! <! )5M:! /../,)61! ()! ;'/5.)! -),!
/5>'+)',!-)!(&!%&((+,3/DEF@G!]3/6,+-8'8!<!1/'1!3/44)!K/4/;`6)]:!&5!;'/5.)!-),!
>+((&;)/+,! 3)6,8! ').'8,)61)'! ()! G+6-/5'/5]>+((&;)! -),! /'+;+6),B! C6! 3'8&61! -),!
3&4.,! '8,)'>8,! &5M! Z! ###! .)',/66),! 75)! 3/6,1+15)61! ()5',! )4.(/Y8,! )1! ()5'!



! ! !

! """!

2&4+(():! (&! ,/3+818!%&((+,3/DEF@G!&! 3/61'+*58! <! 3)11)! ,8;'8;&1+/6B! C(()! &! )6! )22)1!
2&>/'+,8! 6/6! ,)5()4)61! (&!4+,)! )6! .(&3)! -=56! K&*+1&1! ,.&1+&()4)61! -+,1+631:! )6!

4&';)!-5!3)61')]>+(()!)1!,8.&'8!-)!3)(5+]3+!.&'!56)!.&(+,,&-)!-)!*/+,:!4&+,!)63/')!
(&! 2/5'6+15')! -=56! 6+>)&5! -)! ,)'>+3),! *+)6! ,5.8'+)5'! <! 3)(5+! -),! ,)'>+3),!

3/4456&5MBZP!F(! )6! '8,5(1)! 3)! 75)! (),! &51/'+18,! -)! G+6-/5'/5! -8,+;6)61! .&'!
(=)M.'),,+/6!-)!\!-8>)(/..)4)61!<!-)5M!>+1),,),!^B!
! L5!3/5',!-),!1)4.,!2/'1,!3/(()31+2,!3)'1&+6,!&51/3K1/6),!.'8,)61)61!&+6,+!

(&!./.5(&1+/6!&;'+3/()!&51/3K1/6)!3/44)!(&!.'+63+.&()!>+31+4)!-),!3K&6;)4)61,!
&22)31&61! ()! 1)''+1/+')! )1! ').'/3K)61! &5M! &51/'+18,! ()5'! -/3+(+18! >+,]<]>+,! -),!

&;)61,! )M18'+)5',! >)6&61! <! G+6-/5'/5! ./5'! (),! &22&+'),! 1)(,! 75)! (&! ,/3+818!
%&((+,3/DEF@G!)1!,),!/5>'+)',B!!

@*)&'%*./#$"%$,.2*+*1'%*./$2"$-;(C5*-*3&"$2"#$6.50.*&#$$
!
! Q&6,! ()!Q0&:! (&!-+>)',+2+3&1+/6!83/6/4+75)!&Y&61! ,5+>+! (=+6,1&((&1+/6!-)! (&!

,/3+818! %&((+,3/DEF@G! ,=),1! &33/4.&;68)! -=56)! .'/;'),,+>)! -+>)',+2+3&1+/6!
,/3+&():! )1K6+75)! )1! ')(+;+)5,)! <! (=/'+;+6)! -)! .'/2/6-,! */5()>)',)4)61,! ,/3+/]

35(15')(,! &+6,+! 75)! ()! 3/62+'4)61! (),! )61')1+)6,! '8&(+,8,! &>)3! -),! .)',/66),!
d;8),B!X),!-/668),!')3)6,8),!./5'!E/@/'h+.,!?e+(()1!./5'!E/@/'h+.,:!9#"jA!-5!
2&+1! 75)! (=&''+>8)! -),! 4+;'&61,! <! (&! ')3K)'3K)! -=)4.(/+,! &! 818! <! (=/'+;+6)! -=56!

+6>)',)4)61!-),!875+(+*'),!)1K6+75),!<!G+6-/5'/5B!!
X),! /*,)'>&1+/6,! -)! 1)''&+6! )1! ,8&63),! -)! 1)4.,! 2/'1! 3/(()31+2! +6-+75)61!

75)! ()! .)5! -)! '),.)31! )1! -)! 3/62+&63)! &33/'-8! <! ,/6! 0)56)! 3K)2! &22&+*(+1!
3/6,+-8'&*()4)61! ,/6! &51/'+18! )1! ,/6! ./5>/+'! -)! 3/)'3+1+/6! >+,]<]>+,! -=56)!

./.5(&1+/6!-8,/'4&+,!4&0/'+1&+')4)61!6/6]6&1+>)!-)!(=&''/6-+,,)4)61!)1!75+!,)!
3/6,+-`')!)(()]4J4)!3/44)!\!-)!.&,,&;)!^!?-+'),!-=&31)5',AB!
! L(/',!75)!()!4&+')!&315)(!')3/66&H1!-)>/+'!,/6!4&6-&1!<!3)11)!./.5(&1+/6!

4+;'&61):! (),! .'/./,! 1)65,! .&'! 75)(75),! &51/3K1/6),! &11),1)61! 75)! 3)11)!
4/-+2+3&1+/6!-)!(=875+(+*')!,/3+&(!6=),1!.&,!1/50/5',!*+)6!&33).18):!6/1&44)61!&5!

,)+6! -)! (=8(+1)! (/3&()B! X)! '),,)61+4)61! ),1! -=&51&61! ;'&6-:! 3K)T! 3)'1&+6,:! 75)!
(=+6,1&((&1+/6! -),! 4+;'&61,! ),1! )63/')! 3(&+')4)61! >835)! 3/44)! (=/'+;+6)! -=56)!
.'),,+/6! ,5'! -),! '),,/5'3),! 6&15')((),! 75+! 81&+)61! 05,75=&(/',! 3/6,+-8'8),!

3/44)!&*/6-&61),B!
!

!!!"D$ %)3+'.$ /5;.-<($ ('$ (,>(;7$ )(0-'+A.$ 4$ 0-$ /+*+,;'+3,$ /(.$
)(..3;)2(.$$

D.5#$3&'1.//*"&#$"%$15"*--"5&#$>.&#E-'E-.*F$
!
! X&! '),,/5'3)! 3Y68;81+75)! ,)! 2&+,&61! -)! .(5,! )6! .(5,! '&')! Y! 3/4.'+,! <!

L4.)(:! (),! 1)''+1/+'),! -)! 3K&,,)! ,=81)6-)61! ?@+;5')! "g! )1! @+;5')! 9NAB! Q&6,! (),!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZP!X),!*/'6),]2/61&+6),!-5!3&4.!.)'4)11)61!+62/'4)(()4)61!-)!.&((+)'!(),!3/5.5'),!-+5'6),!
-=&..'/>+,+/66)4)61!&5!3)61')]>+(()B!S/4*')5M!,/61!&5,,+!(),!K&*+1&61,!-),!>+((&;),!'+>)'&+6,!)6>/Y&61!
3K&';)'!()5',!18(8.K/6),!-&6,!(),!4&+,/6,!-),!/5>'+)',!-)!(&!%&((+,3/!?/*,)'>&1+/6,AB!
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>+((&;),!-5!Q0&:! (=),,)61+)(!-5!;+*+)'!),1!-8,/'4&+,!.'8()>8!-&6,! (),!R@L,!/_!,)!
,+15)61! (&! .(5.&'1! -),! .&'3/5',! )1! -),! 3&*&6),! ?/*,)'>&1+/6,A! ?L66)M)! 9jAB! L!
.&'1+'! -5!4/4)61! /_! ()! ;+*+)'! ),1! 3/44)'3+&(+,8:! /6! ,/'1! -5! 3&-')! -),! -'/+1,!
-=5,&;)!&51/'+,8,!,5'!()!Q@%!?X/+!6i!gjD#"AB!L5!');&'-!-)!(&!(/+:! (&!4&0/'+18!-),!
>+((&;)/+,!,=&-/66)!-/63!<!-5!*'&3/66&;):!)1!3):!-=&51&61!.(5,!75)!()!'),.)31!-),!
3(&,,),! -=),.`3),! .'/18;8),! 6=),1! .&,! 3/5154)! )1! 75)! '&'),! ,/61! (),! 3K&,,)5',!
./,,8-&61!56!.)'4+,!-)! 3K&,,)! ?L''J18,!6i!#$jPDGFS@f@!)1!6i!#$jgDGFS@f@!
-5!"P!-83)4*')!9##$AB!
! Q&6,! (),! 2&+1,:! (),! )61')1+)6,! '8&(+,8,! &>)3! -),! 3K&,,)5',! -=L4.)(! )1! -)!
G)-0/K!'8>`()61!75)!(=)61'8)!)6!2/'J1!),1!-)!.(5,!)6!.(5,!2/631+/6!-),!*),/+6,!-)!
1'8,/')'+)! -5! 486&;)! 4J4)! ,+! -),! ,&+,/6,! 2&>/'&*(),! <! (&! 3K&,,)! )M+,1)61B! L!
L4.)(:!(&!>)61)!-)!;+*+)'!)6!*/'-!-)!'/51)!3/6,1+15)!(=56!-),!4/Y)6,!.'+>+(8;+8,!
./5'! (=&375+,+1+/6! -)! (+75+-+18,! ,&6,! -83&.+1&(+,&1+/6! ?-+'),! -=&31)5',A!
?h&*()&5!ZAB!!
! Q)!4J4):! (),! /*,)'>&1+/6,! -)! 1)''&+6!4/61')61! 75=56)! .&'1! +4./'1&61)!
-),!%@SX!3/44)'3+&(+,8,!-&6,!(=&''/6-+,,)4)61!.'/>+)61!-),!R@L,:!(&!-)6,+18!-)!
.+)-,!8.&';68,!&5!3K&4.!)1!6&15')(()4)61!.'8,)61,!-&6,!(&!*&6-)!&;'/2/'),1+`')!
81&61! 2&+*()B! C6! (=&*,)63)! -=+63+1&1+/6,! .'/>)6&61! -)! .'/0)1,! )M/;`6),:! (&!
.(&61&1+/6! -=),.`3),! 2/'),1+`'),! '),1)! .&'! &+(()5',! .)5! .'&1+758)! 3)! 75)!
3/62+'4)61!-),! 815-),! '8&(+,8),!-&6,!-=&51'),! T/6),! 2/'),1+`'),! 3&4)'/56&+,),!
?L'6/(-!)1!k5+T!%8')T:!9##"!W!X),35Y)':!9#"#AB!E/44)!./5'!(&!>)61)!-)!>+&6-)!-)!
*'/5,,):!(&!3/44)'3+&(+,&1+/6!-)!%@SX!.'/>)6&61!-),!R@L,!6)!2&+1!.&,!.&'1+)!-),!
-'/+1,! -=5,&;)!&51/'+,8,! .&'! (&! (8;+,(&1+/6! 3&4)'/56&+,)! ?X/+! 6igjD#"A! W! (),!
35)+(()5',! -=L4.)(! )1! -)! G+6-/5'/5! &;+,,)61! -/63! 4&0/'+1&+')4)61! -&6,!
(=+((8;&(+18B!!

!"$-;*/%(&G%$2;5/"$&"#6./#'3*-*%($#.1*'-"$2"#$'1%"5&#$6&*0(#$$
! !
! Q&6,!(=&''/6-+,,)4)61!-)!Q0&:!()!.(&6!-)!T/6&;)!-5!E&4)'/56!48'+-+/6&(:!
&! 3/61'+*58! <! 3)!75)!-),! >+((&;),! >/+,+6,! ,)! 1'/5>)61! +6875+1&*()4)61!-/18,! )6!
1)''),!-),1+68),!<!,5../'1)'!()5',!&31+>+18,!?@+;5')!NAB!X),!(+4+1),!-),!R@L,!/61!
818!-82+6+),!.&'!.K/1/]+61)'.'81&1+/6! )1! +61)'.'81&1+/6!-=+4&;),! ,&1)((+1&+'),!-)!
4&6+`')! <! )6;(/*)'! (),! 4&,,+2,! 2/'),1+)',! (),! .(5,! +618'),,&61,! <! .8')66+,)'!
?E/1):!"ggZ!3+18!.&'![)'4)5()6:!9###A!3)!75+!)M.(+75)!)6!.&'1+)!(=+4./'1&61!83&'1!
/*,)'>8!)61')!(&!6/'4)!)1!(),!.'&1+75),!-)!.'8(`>)4)61!75+:!./5'!'8./6-')!&5M!
*),/+6,! -),! >+((&;)/+,:! 6)! ! 1+)66)61! .&,! 3/4.1)! -),! (+4+1),! -5! .(&6! -)! T/6&;)!
?@+;5')!PAB!
! C6! 9###:! [)'4)5()6! EB! ,/5(+;6&+1! -80<! 75=/6! 6)! .)51! 75)! ');')11)'!
(=&*,)63)! -)! .'+,)! )6! 3/4.1)! -)! -/668),! ')(&1+>),! <! (=81)6-5)! -),! 1)''/+',!
3/5154+)',!-&6,! ()!.'/3),,5,!-)!3'8&1+/6!-5!.(&6!-)!T/6&;)B!Q&6,!,/6!'&../'1!
-)!9#"#:! (&!n&675)!4/6-+&()!-8.(/')!8;&()4)61! (),! +4./'1&61),!/4+,,+/6,!75+!
/61! )5! (+)5! &5! 3/5',! -)! 3)! .'/3),,5,:! )1! .&'1+35(+`')4)61! (),! +6,522+,&63),! &5!



! ! !

! ""Z!

6+>)&5! -)! (&! ')3/66&+,,&63)! -),! -'/+1,! -),! 3/4456&518,! +6-+;`6),! .Y;48),!
&+6,+!75)!-),!3/4456&518,!2/'),1+`'),B!
! %5+,75=+(!),1!\!+4.)6,&*()!-)!-)4&6-)'!&5M!K&*+1&61,!-)!'),1')+6-')!()5'!
&31+>+18!-)!3K&,,)!<!3)11)!,)5()!T/6)!^!?[)'4)5()6:!9###A:! (&!1/(8'&63)!<! (=8;&'-!
-)! 1)((),! &31+>+18,! ;868'&1'+3),! -)! ')>)65,! ')(`>)! &315)(()4)61! -)! (&!
'),./6,&*+(+18! ,/3+&()! -),! &31)5',! .'+>8,! <! 75+! (=C1&1! &! 3/638-8! (&! ;),1+/6! -),!
R@L,!?X),35Y)'!)1!&(B:!9#"9AB!X)!184/+;6&;)!-5!'),./6,&*()!-)!(&!3)((5()!,/3+&()!
-)! (&!,/3+818!%&((+,3/DEF@G!3/''/*/'8!.&'!-),!/*,)'>&1+/6,!-)!1)''&+6!&11),1)61!
&+6,+!75):!-&6,!(),!R@L,!&11'+*58),!<!3)11)!,/3+818:!(),!&31+>+18,!3/4.&1+*(),!&>)3!
56)!)M.(/+1&1+/6!2/'),1+`')!<!(=+4&;)!-)!(&!.J3K):!-5!.+8;)&;)!/5!-)!(&!3K&,,)!&5!
25,+(! ,/61! &-4+,),B! h&61! 75=+(! 6)! ,=&;+1! .&,! -=),.`3),! .'/18;8),:! ()5',! .'/-5+1,!
.)5>)61!J1')!3/44)'3+&(+,8,!(/3&()4)61B!L!L4.)(!)6!.&'1+35(+)':!,/61!8;&()4)61!
1/(8'8,:! -&6,! 56)! 3)'1&+6)! 4),5'):! (),! 35(15'),! >+>'+`'),! 1K8/'+75)4)61!
.'/K+*8),!-&6,!()!Q@%!&+6,+!75)!(=)61')1+)6!-),!3&3&/Y`'),!+6,1&((8),!&>&61!75)!()!
.(&6!-)!T/6&;)!-5!E&4)'/56!48'+-+/6&(!6)!,/+1!-82+6+B!
!

!!!"#$=,>(;7$/($23,.()E-'+3,$A3)(.'+F)(G$-*C+'+3,.$130+'+B;(.$('$
1)3>('.$032-;7$

H&"##*./#$+./1*<&"#$"%$).50"&/'/1"$-.1'-"$
! !
! C6! '&+,/6! -)! (=+63+1&1+/6! <! (&! 4+,)! )6! >&()5'! 84&6&61! -5! -'/+1! 2/63+)'!
3&4)'/56&+,! ?f'-/66&63)! 6i! IjD##9! -5! #$! 05+(()1! "gIj:! L'1B! "$A:! (),! T/6),!
*/+,8),! -5! Q@S%! -5! Q0&! ').'8,)61)61! -),! '8,)'>),! 2/63+`'),! -+,./6+*(),! <!
(=&*&11&;)!.5+,! <! (=+44&1'+35(&1+/6B!C6! (=&*,)63)!-)!.(&6,!-=/335.&1+/6!-),! ,/(,!
-82+6+,! <! (=83K)(()! (/3&():! 56)! ;'&6-)! .&'1+)! -)! 3),! 2/'J1,! ,)4*()! ,5,3).1+*()!
-=J1')! 3/6>)'1+)! )6! 3K&4.,! >+>'+)',! )1! )6! .(&61&1+/6,! .8')66),:! ,5+>&61! ()!
,3K84&!.'8>5!.&'!(&!1K8/'+)!-)!(&!1'&6,+1+/6!2/'),1+`')!!?G&1K)'!)1!S))-():!"ggP!
3+18,! .&'! e&'3+&! )1! @)+61')6+):! 9#"jAB! E/4.1)]1)65! -),! 1)6-&63),! )6! 3/5',! <!
(=83K)(()!6&1+/6&()!)1!-),!.'+63+.),!3/5154+)',!3/63)'6&61!(),!-'/+1,!-=5,&;)!-5!
,/(!<! (=83K)(()! (/3&():! +(!),1!&5,,+!)6>+,&;)&*()!75)!(),!1)6,+/6,!,)!45(1+.(+)61!&5!
3/5',!-),!.'/3K&+6),!&668),B!
! X)! 2&+1! -)! 1)6+'! (&! 3K)22)'+)! +62/'48)! -),! 1'&6,&31+/6,! 2/63+`'),!
+62/'4)((),!.&'!()!*+&+,!-=56!)6');+,1')4)61!-)!(&!1'&6,&31+/6!2/63+`')!o(/3&1+/6!
/5!3),,&1+/6!-)!-'/+1,!3/5154+)',]!),1!-)!4/+6,!)6!4/+6,!.'&1+75)!3/5'&61)B!L!
56!4/4)61! /_! ()5'! ./5>/+'! -)! 3/)'3+1+/6! ),1! )6! -+4+651+/6:! (=C1&1! &! ./5'1&61!
'),./6,&*+(+,8! 3),! &51/'+18,! 3/5154+`'),! ()!*+&+,!-)! (&! '82/'4)!-),!.'/38-5'),!
-=+44&1'+35(&1+/6!2/63+`')!)6!9##NB!E),!3/6,+-8'&1+/6,!&..)(()61!<!3)!75)!,/+)61!
75),1+/668,! (),! 'c(),! 75)! ./5''/61! '),.)31+>)4)61! 0/5)'! (),! +6,1+151+/6,!
1'&-+1+/66)((),!)1!;/5>)'6)4)61&(),! (/3&(),!-&6,!3)!.&,,&;)!-)! (&!3/5154)!<! (&!
(/+!)6!4&1+`')!-)!2/63+)'!-&6,!(=&''/6-+,,)4)61!-)!Q0&B!



! ! !

! ""j!

I%&'%()*"#$2"$1'6%'%*./$2"$&"/%"$$
!
! L!G+6-/5'/5:! (),!-8*&1,!4)68,!&5!,)+6!-)! (=&'`6)!-=&31)5',!&51/3K1/6),!
&11),1)61!75)! (&!-+4+651+/6!-)! (&! 2/'J1!&5!,)+6!-5!1)''/+'!>+((&;)/+,!),1!-)>)65)!
(=56! -),! 3K)>&5M! -)! *&1&+(()! -)! (=fSe! (/3&()! fL%FQC! 3/61')! (&! ,/3+818!
%&((+,3/DEF@GB!R6)!./+;68)!-)!4)4*'),!-)!(=8(+1)!,)!.'8,)61)!)6!)22)1!3/44)!(),!
-82)6,)5',! -)! ()5'! 1)''+1/+'):! &>)3! -),! ')>)6-+3&1+/6,! .&,! 1/50/5',! 2/6-8),! )1!
.&'2/+,!,)31&+'),B!L>)3!56!.)5!-)!')35(!3'+1+75):!+(!,=&>`')!75)!3),!+6-+>+-5,:!45,!
1&61! .&,! -),! /*0)31+2,! -=+618'J1! 3/4456&51&+')! 75)! -)! .'/;'),,+/6! ./(+1+75)!
+6-+>+-5)(():!/61!>5:!-&6,!()!.'/0)1!E/@/'h+.,:!56!,/51+)6!./1)61+)(!-&6,!(&! (511)!
(),!/../,&61!<!(&!,/3+818!%&((+,3/DEF@GB!!
! X),! ')(&1+/6,! )61')1)65),! .&'! (&! ,/3+818! %&((+,3/DEF@G:! ()! eFECEfG! )1!
(=fSe! fL%FQC! &Y&61! &;+! )6! 2&3+(+1&1'+3)! &5! 4/4)61! -5! 3(&,,)4)61:! ,/61!
)22)31+>)4)61! 84&+((8),! -=+62'5315)5,),! 1)61&1+>),! -)! 3/((&*/'&1+/6:! '8,5(1&61!
1&61! -=56)! >'&+)! -+>)';)63)! -)! ./+61,! -)! >5)! 75)! -=&4*+1+/6,! ./(+1+75),!
+6-+>+-5)((),B! X&! ,/3+818! 2/'),1+`')! 4&6+2),1)! &+6,+! &50/5'-=K5+! 56)! ;'&6-)!
482+&63)!<!(=8;&'-!-),!&31+/6,!3/4456&51&+'),!-&6,!(),75)((),!)(()!./5''&+1!J1')!
+4.(+758)!W! ,),! ').'8,)61&61,!6)! ()!-+,,+45()61!.&,B!X/',!-=56!)61')1+)6! '8&(+,8!
)6!4&';)! -)! (&! .(&1)2/'4)! -)! 3/63)'1&1+/6:! (&! 3)((5()! ,/3+&()! &! '&..)(8! 75)! (&!
,/3+818!6)!,=)6;&;)'&!.&,!<!.(5,:!-&6,!(=+448-+&1:!75=<!56)!,)6,+*+(+,&1+/6!-)!,),!
)4.(/Y8,!&5!'),.)31!-5!%Oe!-)!(&!2/'J1!3/4456&51&+')B!!

8'$6.-*%*#'%*./$2"$-'$+.&"#%"&*"$1.,,5/'5%'*&"$:$@*/2.5&.5$
! !
! Q=&.'`,!(),!4)4*'),!-5!*5')&5!-5!eFECEfG:!()!.'838-)61!4&+')!6=&>&+1!
4&6+2),18!75=56! ,/51+)6!-)! 2&l&-)!&5!.'/3),,5,!-)! 3(&,,)4)61:! (&+,,&61!&(/',!<!
56!.)1+1!'8,)&5!o.'),75)!2&4+(+&(]!-=8(+1),!(/3&(),!(&!./,,+*+(+18!-)!,=+6>),1+'!-)!(&!
;),1+/6! -)! (&! 2/'J1! 3/4456&51&+'):! .K86/4`6)! 3/5'&61! &5! E&4)'/56! ?E56Y:!
9#""AB!X),!/*,)'>&1+/6,!)1!-+,35,,+/6,!./'1)61!&+6,+!<!.)6,)'!75)!(),!'8&(+,&1+/6,!
-5!eFECEfG!/61!-&>&61&;)!818!()!2&+1!-)!3),!(/3&5M!&..5Y8,!.&'!-),!/';&6+,4),!
-)! 3//.8'&1+/6! 75)! (=&33/4.(+,,)4)61! -)! .'/0)1,! -)! -8>)(/..)4)61!
3/4456&51&+')!3/6l5,!)6!.&'1)6&'+&1!&>)3!(),!&51/'+18,!(/3&(),B!X)!4&+')!&315)(!
,)!-+1!4a!.&'!-),!&4*+1+/6,!6/>&1'+3),!W! +(!6=K8'+1)!.&,!4/+6,!-)!3)!3/61)M1)!-)!
2/'1)! ./(+1+,&1+/6! -)! (&! 2/'),1)'+)! 3/4456&51&+')! )1! 4&6+2),1):! -)! 3)! 2&+1:! 56)!
482+&63)!<!(=8;&'-!-5!eFECEfGB!%/5'!()!4/4)61:!,),!184/+;6&;),!+6-+75)61!75=+(!
./5',5+1!&>)3!3)!eFE!(&!,1'&18;+)!-)!6/6]-+&(/;5)!&-/.18)!.&'!,/6!.'8-83),,)5'B!
E/44)!<!(=83K)(()!6&1+/6&()!?E56Y:!9#""A:!(),!')>)65,!-)!(&!k@L!<!G+6-/5'/5!6)!
,/61!.&,!51+(+,8,!./5'!&..5Y)'!(&!;),1+/6!-)!(&!2/'J1!3/4456&51&+')B!C6!(=&*,)63)!
-=&51'),! '),,/5'3),:! 3)(&! )M.(+75)! )6! .&'1+)! (=&*,)63)! 1/1&()! -=&31+>+18! -5!
eFECEfG!3),!-)5M!-)'6+`'),!&668),B!
! Q&6,!3)!3/61)M1):!/6!.)51!,=+61)''/;)'!,5'! (),! +62/'4&1+/6,!')(&1+>),!&5M!
&31+>+18,!)1! &5M! ')1/4*8),!-)! (&! 2/'),1)'+)! 3/4456&51&+')!-/61!*8682+3+)61! (),!
./.5(&1+/6,!6/1&44)61!4+;'&61),!<!G+6-/5'/5B!L5!E&4)'/56:! (&!1'&6,.&')63)!



! ! !

! ""N!

-),! +62/'4&1+/6,! ),1! )22)31+>)4)61! 56)!.'8/335.&1+/6!4&0)5')! -)! (&! 2/'),1)'+)!
3/4456&51&+')!?E56Y:!9#""AB!

!"$-;*/1.,6'%*3*-*%($2"#$6&'%*C5"#$"/$3'/2"$')&.+.&"#%*<&"$F$
!
! E/6,+-8'&61! (),! *),/+6,! -)! 3/6,)'>&1+/6! )1! (),! *),/+6,! -)! .'/-531+/6!
&;'+3/()![)'4)5()6!EB! ,/5(+;6&+1!)6!9###!75)! (),!./'1+/6,!-5!Q@S%:!\!'8.518),!
-)!75&(+18!&;'/2/'),1+`'):!,/61!)6!2&+1!-82+6+1+>)4)61!1'/.!81'/+1),!./5'!&335)+((+'!
-)5M! &31+>+18,! -/61! (),! 2/6-)4)61,! ,/61! .&'! ),,)63)! -+228')61,B^B! X),!
/*,)'>&1+/6,!'8&(+,8),!-&6,! (&!T/6)!-=815-)!)1! (),! 184/+;6&;),!/*1)65,!&5!,)+6!
-),! &'`6),! -=&31)5',! ./'1)61! <! .)6,)'! 75)! (=&;'+35(15')! ,5'! &*&11+,]*'a(+,:!
,Y,1`4)!./5'1&61!.)'1+6)61!-&6,!1/51),!(),!T/6),!<!2&+*()!-)6,+18!-)!./.5(&1+/6!
?Q5254+)':!9###!W!G&T/Y)'!)1!k/5-&'1:!9#"9A:!&5'&!*+)61c1!.)+6)!<!,=)M.'+4)'!)6!
'&+,/6!-)!-)6,+18,!(/3&()4)61!,5.8'+)5'),!<!Z#!K*1,DU49B!!
! %/5'!&,,5')'!56)!.'/1)31+/6!-5!3/5>)'1!*/+,8:! +(!6=)M+,1)!.&,!-)!,/(51+/6!
1Y.)! 1'&6,./,&*()! <! 1/5,! (),! 3/61)M1),! ?e)+,1! )1! X&4*+6:! 9##9!W! e&'3+&! )1!
@)+61')6+):!9#"jAB!L>)3!(=8(&*/'&1+/6!-)!(=/51+(!-)!.(&6+2+3&1+/6!75)!').'8,)61)!()!
%Oe:! (&! 3'8&1+/6! -=56)! 2/'J1! 3/4456&51&+')! .)51! 3/6,1+15)'! 56)! 2/'4)! -)!
.'/1)31+/6!-5!3/5>)'1!2/'),1+)'!<!(=83K)(()!(/3&()!4&+,!3)(&!683),,+1)!75=56!T/6&;)!
'8&(+,1):!&05,18!&5M!'8&(+18,!-5!1)''&+6!)1!.')6&61!)6!3/4.1)!(),!*),/+6,!2/63+)',!
.'/0)18,!-)!(&!./.5(&1+/6!&;'+3/()!,/+1!8(&*/'8!&>)3!1/51),!(),!.&'1+),].')6&61),!
+62(5)61),:! )1! )6! .&'1+35(+)'! (),! &51/'+18,! ?[)'4)5()6:! 9###AB! f':! .(&6+2+)'!
(=&31+>+18!&;'+3/()!)1! (&!'),1')+6-')!,.&1+&()4)61!,)4*()!)63/')!-+22+3+()!<!)M+;)'!
-)!./.5(&1+/6,!K&*+158),!&5M!,Y,1`4),!,5'!&*&11+,]*'a(+,B!
! E=),1! ./5'1&61! 3)! <! 75/+! /61! ./5,,8! (),! /';&6+,4),! &Y&61! &;+! )6!
2&3+(+1&1)5',! &5!4/4)61! -5! 3(&,,)4)61! -),! 2/'J1,! 3/4456&51&+'),! -)! (&! T/6)!
-=815-)B! L+6,+! <! G+6-/5'/5:! .&'! )M)4.():! ()! 3(&,,)4)61! -5! Q@S%! )6! 2/'J1!
3/4456&51&+')!6=&!.&,!818!'&+,/668!,5'!()!(/6;!1)'4)!?-+'),!-5!-8(8;58!-)!(=fSe!
fL%FQCA!)1!&!&+6,+!3/61'+*58!<!3)!75)!()!./+61!-)!'5.15')!3/445684)61!&-4+,!
./5'! (),! ,Y,1`4),! ,5'! &*&11+,]*'a(+,! ,/+1! &11)+61! )63/')! .(5,! '&.+-)4)61B! \!! C6!
3/63)61'&61!(=&;'+35(15')!+1+68'&61)!)1!(&!2/'),1)'+)!3/4456&51&+')!,5'!56!4J4)!
),.&3)!-)!-+4)6,+/6,!'8-5+1),:!()!(8;+,(&1)5'!&!+6/.+684)61!3'88!56)!,+15&1+/6!-)!
3/635'')63)!)61')!3),!-)5M!&31+>+18,!^!?[)'4)5()6:!9###AB!

8"#$"/J"5B$2"$-'$+.&"#%"&*"$1.,,5/'5%'*&"$1',"&.5/'*#"$
!
!! X&! ,/(51+/6! -)! -+,,/3+)'! (=),.&3)! '8,)'>8! <! (=&;'+35(15')! -)! (=),.&3)! -)!
2/'),1)'+)!3/4456&51&+')!?[)'4)5()6:!9###A!6=),1!.&,!3/63)>&*()!<!G+6-/5'/5!
<!4/+6,!-=56)!')-82+6+1+/6!-),!(+4+1),!-)!(&!2/'J1!3/4456&51&+')B!E/60/+61)4)61!
&>)3! (),! &51/'+18,! (/3&(),:! +(! ,=&;+1! -&>&61&;)! -=)6>+,&;)'! -=&51'),! 4/-),! -)!
;),1+/6!)1!-)!4+,)!)6!>&()5'!-5!4+(+)5:!83/6/4+75)4)61!')61&*(),!)1!<!4J4)!-)!
4&+61)6+'! 56! 3/5>)'1! */+,8! <! (=83K)(()! (/3&()B! Q),! ,Y,1`4),! 4+M1),! ,/61! <!
')3K)'3K)':! 3/44)! (=&;'/2/'),1)'+)B! L+6,+:! 2&3)! <! (=83K)3! 75&,+];868'&(+,8! )1!
')3/665!-)!(&!2/'),1)'+)!3/4456&51&+')!&5!E&4)'/56!?E)'511+!)1!&(B:!9##P!W!h/.&!



! ! !

! ""$!

)1! &(B:! 9#"#! W! E56Y:! 9#""A:! (=)60)5! '8,+-)! ,&6,! -/51)! -&6,! (&! ')3K)'3K)! )1! (&!
3/63).1+/6! -)! 6/5>)((),! 2/'4),! 75+! 6)! ,)! 2/3&(+,)61! .(5,! 56+75)4)61! ,5'! (),!
&31+>+18,!)1!(),!')>)65,!-)!(&!2/'),1)'+)B!
! L5! >5! -)! (&! -83)61'&(+,&1+/6! )6! 3/5',:! -&6,! ,/6! -.$.+ /0%+ )(0"1+ /0+ )$+
2340%.04(0+ #3''"5$".$(40+ 0.+ #3''"5$)0+ $"+ 6$'043"5+ ?9#""A:! E56Y! %B! 4)1! )6!
)M)';5)! (=+4./'1&63)! -)! (=+4.(+3&1+/6! -),! 4&+'),! -&6,! (&! 2/'),1)'+)!
3/4456&51&+')B! L! G+6-/5'/5! )6! .&'1+35(+)':! )6! (=&*,)63)! -=+4.(+3&1+/6! -),!
&51/'+18,:! +(! Y! &! 2/'1! <! .&'+)'! 75)! (=&(18'&1+/6! -5! 3/5>)'1! &'*/'8! ,)! ./5',5+>'&B!
n+)6!.(5,!75)!(),!.&'&4`1'),!1)3K6+75),:!3)!,/61:!3/44)!-&6,!*+)6!-),!3&,:! (),!
3/62(+1,! +61)'6),:! (&!')3K)'3K)!-)! (=+618'J1!.)',/66)(!)1! (=+6-+>+-5&(+,4)!4&'758!
-),!.)5.(),!2/'),1+)',!75+!').'8,)61)61!(),!2&31)5',!(+4+1&61,!?[)'4)5()6:!9###AB!
E=),1! .'83+,84)61! -&6,! 3)! 3/61)M1)! -=&*,)63)! -)! >+,+/6! 3/4456)! 75)!
(=+61)'>)61+/6:! &63'8)! -&6,! (&! -5'8):! -=56! &;)61! )M18'+)5'! .)51! ,)! '8>8()'!
*8682+75)B!!
!

!!!"8$H331&)-'+3,$+,'(),-'+3,-0($('$<3;E(),-,2($032-0($I$B;(00($
23,E()<(,2($J$$
! !
! Q&6,! (),! 2&+1,:! (&! .&,,+>+18! >/+')! (&! ,/54+,,+/6! -),! ').'8,)61&61,!
+6,1+151+/66)(,! (/3&5M! &5M! /0%(/04$.$! -),! ;'&6-),! 2/6-&1+/6,! )1! fSe,! ),1!
+4.'),,+/66&61)B! X)! 3(&,,)4)61! -)! (&! 2/'J1! 3/4456&51&+')! -)! G+6-/5'/5! FF!
3/4.1)! .'83+,84)61! .&'4+! 3),! .'/0)1,! ),,)61+)(()4)61! +4.5(,8,! .&'! 75)(75),!
/';&6+,4),!-)!-8>)(/..)4)61!/33+-)61&5M!-8,+')5M!-)!1),1)'!()5'!6/5>)(!/51+(B!
X),!/*,)'>&1+/6,!-)!3),!3+67!4/+,!-)!1)''&+6!4/61')61!75=<!G+6-/5'/5!56!.'/0)1!
&33/4.&;68!-)!2+6&63)4)61,!),1!'&')4)61!')25,8:!75&6-!*+)6!4J4)!3)(5+]3+!6)!
3/''),./6-'&+1!.&,!&5M!;'&6-),!/'+)61&1+/6,!3/4456&(),B!!
! X),!/';&6+,4),!-)!3//.8'&1+/6!)61')1+)66)61!-).5+,!(),!&668),!"gP#!-),!
')(&1+/6,! .'+>+(8;+8),! &>)3! (),! ./.5(&1+/6,! *&U&! -)! (=&''/6-+,,)4)61! )1! -),!
.'/0)1,!,/61!1/51!,.83+&()4)61!3/6l5,!./5'!3)((),]3+B!h/51)2/+,:!(),!4/-&(+18,!-)!
4+,)!)6!b5>')!3/''),./6-)61!,/5>)61!4&(!&5!,Y,1`4)!,/3+&(!-)!3),!./.5(&1+/6,!
2/'),1+`'),!?X)3()'3:!9#"9AB!!
! F(! ),1! -8'/51&61! -=/*,)'>)'! <! 75)(! ./+61! (),! &-4+6+,1'&1+/6,! 3/5154+`'):!
456+3+.&()!)1!1)''+1/'+&()!483/66&+,,)61!(),!.'/0)1,!)6!3/5',!,5'!()5'!1)''+1/+')B!
E)11)!&*,)63)!4&6+2),1)!-)!,5+>+!)1!-=+6>),1+,,)4)61!-)! (&!.&'1!-),! +6,1+151+/6,!
(/3&(),! ),1! .'805-+3+&*()! <! -)5M! 6+>)&5MB! h/51! -=&*/'-:! )(()! 6)! .)'4)1! .&,! (&!
,)6,+*+(+,&1+/6!-),!./.5(&1+/6,!&5M!.'/0)1,!&22)31&61!()5'!1)''+1/+'):!3)!75+!2&3+(+1)!
(),! '+,75),!-)!4&6+.5(&1+/6!)1!-)!-81/5'6)4)61!.&'!56)!8(+1)!4+6/'+1&+')!*+)6!
+62/'48):! K&*+158)! <! ,)! .(&3)'! )6! +61)'48-+&+'),! -)! (=&+-)B! C6,5+1):! ()!4&675)!
-=+4.(+3&1+/6!-),!&51/'+18,!(+4+1)!(),!./,,+*+(+18,!-)!1'&6,2)'1:!-=&..'/.'+&1+/6!)1!
-)!./5',5+1)!-5!.'/0)1!.&'!(),!+6,1+151+/6,!(/3&(),!56)!2/+,!()!.'/3),,5,!-)!')1'&+1!
)6;&;8B!!

!



! ! !

! ""I!

Q&6,!(&!4),5')!/_!(&!3&.&3+18!-=&-&.1&1+/6!),1!56!.&'&4`1')!-81)'4+6&61!

-)! (&! '8,+(+)63)! -=56! ,Y,1`4):! 3),! +62/'4&1+/6,! ')(&1+>),! &5M! 3K&6;)4)61,! )6!

3/5',!&5!,)+6!-),!OCO,!815-+8,!)1!<!(&!.(5'&(+18!-),!4/-&(+18,!-=&-&.1&1+/6!-)!,),!

3/4./,&61),!,/61!-)!;'&6-)!+4./'1&63)!./5'!()!.'/0)1!E/@/'h+.,B!!

%&'! &+(()5',:! (),! ,1'&18;+),! -)! 3&.1&1+/6! -)! (=&+-)! )1! (p&11)61+,4)! -),!

').'8,)61&61,! +6,1+151+/66)(,! >+,]<]>+,! -),! .'/0)1,! )M/;`6),! ,/61! -),! 8(84)61,!

+4./'1&61,!<!3/6,+-8')'!./5'!()!3K)'3K)5'!75+!)6>+,&;)!-)!4)11')!)6!b5>')!56)!

-84&'3K)!E/4G/-!-&6,!(&!T/6)!-=815-)B!



! ! !

! ""P!

!"#$%&'(!!"#$%&'%%$()"*+",*-%,*&+$.*%"
!"#$%#!&'%()*"$
!

E)11)!-)'6+`')!.&'1+)!),1!3/6,&3'8)!<!56)!&6&(Y,)!-)! (&!481K/-)!51+(+,8)!
&5!3/5',!-)!3)!,1&;)B!Q&6,!56!.')4+)'!1)4.,:!+(!,=&;+'&!-=&6&(Y,)'!(),!)22)1,!-=/'),!
)1!-80<!+-)61+2+&*(),!-)!(&!-84&'3K)!E/4G/-!,5'!()!3/61)M1)!-=+61)'>)61+/6B!Q&6,!
56! ,)3/6-:! 56)! -+,35,,+/6! ,)'&! )6;&;8)! ,5'! (),! '+,75),! )1! (),! )60)5M! -)! (&!
-84&'3K)!E/4G/-!.)'l5,!)6!3/5',!-)!,1&;)!)1!,5'!,),!.)',.)31+>),!&5!,)+6!-5!
.'/0)1!E/@/'h+.,B!! !



! ! !

! ""g!

!"$$K113)'.$/($0-$/&*-)26($H3*@3/$4$@+,/3;)3;$
! !!

!"?$ H3**;,+2-'+3,$ ('$ *3/+A+2-'+3,$ /;$ 23,'(7'($ .32+-0$
/5+,'()E(,'+3,$$

K(+-"B*./$1.--"1%*0"$#5&$-"#$6&'%*C5"#$-.1'-"#$$
! !
! Q&6,! (),!OCO,! 2/'),1+)',!/_! (),!,1'&18;+),!,/61!),,)61+)(()4)61! 2&4+(+&(),!
)1! 3&'&318'+,8),! .&'! 56! 3)'1&+6! +6-+>+-5&(+,4)! ?[)'4)5()6:! 9###A:! (&!
3/4456+3&1+/6! .'/45)! .&'! (=&..'/3K)! E/4G/-! ),1! +63/61),1&*()4)61!
6/>&1'+3)B! L! G+6-/5'/5! 3/44)! <! L4.)(:! (),! 184/+;6&;),! +6-+75)61! 75)! (&!
-84&'3K)!&!,5!+618'),,)'!(),!./.5(&1+/6,:!-&>&61&;)!K&*+158),!<!)61')1)6+':!&>)3!
(),!&;)61,!-)!(&!3//.8'&1+/6:!-),!')(&1+/6,!-)!1Y.)!.8-&;/;+75)B!!

%&'! ,/6! +61)'>)61+/6! )1! ()! (+)6! 75=)(()! &! ,5! -8>)(/..)'! (/3&()4)61:! (&!
2&3+(+1&1'+3)! &! .)'4+,! 56)! '82()M+/6! ,5'! -),! 1K84&1+75),! 0&4&+,! -8*&115),!
3/(()31+>)4)61B!C6!(=/335'')63):!&>)3!./5'!75),1+/6!3)61'&()!\!7"0)+$,05(4+83"4+)0+
.044(.3(40+9+^:! ()! .'/3),,5,! E/4G/-! &! +63+18! <! ,)! .'/0)1)'! -&6,! ()! 2515'! -),!
+6-+>+-5,! ')3/66&+,,&61! 6)! .&,! J1')! K&*+158,! <! ()! 2&+')B! L! L4.)(! 3/44)! <!
G+6-/5'/5:! (&! -84&'3K)! &! )5! ./5'! )22)1! -)! ,5,3+1)'! 56)! .'+,)! -)! 3/6,3+)63)!
3/(()31+>)!-)!3)'1&+6,!)60)5M! +6K8')61,!<! (=8>/(51+/6!-5! 1)''+1/+')!75=)4.J3K)61!
K&*+15)(()4)61! (=&*,)63)! -)! 3/4456+3&1+/6:! (),! 75)')((),! +61),1+6),! )1! (&! 2/'1)!
./(+1+,&1+/6!-),!.'/0)1,!(/3&5MB!!

L.,,5/*1'%*./$"%$6'&%')"$2"#$&"6&(#"/%'%*./#$
!
! X=&..')61+,,&;)!.&'!()!.&'1&;)!-)!./+61,!-)!>5)!)1!-)!3/66&+,,&63),!),1!()!
.'+63+.&(! )22)1! &11)6-5!-=56)! -84&'3K)!E/4G/-B!R6)! .')4+`')! 8>&(5&1+/6! -),!
)22)1,!184/+;6)!75=+(!Y!&!)5!.&'1&;)!-)!./+61,!,5'!(),!-)5M!,+1),!-=815-)B!!

L! L4.)(! 3).)6-&61:! +(! ,=),1! 1'/5>8! (+4+18! )6! '&+,/6! -5! 2&+1! 75)! (=&'`6)!
-=&31)5',! 4/*+(+,8)! 81&+1! 3/6,1+158)! -)! .&+',B! X),! 1)4.,! 2/'1,! 3/(()31+2,! /61!
,5'1/51! .)'4+,! -=&+-)'! (),! &31)5',! (/3&5M! <! '82(83K+'! 3/(()31+>)4)61! ,5'! ()5',!
.'&1+75),!6/1&44)61!-)!35)+(()11)!)1!-)!.'/-531+/6!&;'+3/()B!!
! L!G+6-/5'/5!&5!3/61'&+'):!56!.&'1&;)!-)!./+61,!-)!>5)!&!)5!(+)5:!&5!,)+6!
-)! (=&'`6)! -=&31)5',! G+6-/5'/5! ":! -`,! (=+6>+1&1+/6! -),! ').'8,)61&61,!
+6,1+151+/66)(,! 75)! ,/61! ()! 3K)2! -)! ./,1)! 2/'),1+)':! ()! -8(8;58! &;'+3/()! )1! ()!
').'8,)61&61!-5!,)'>+3)!1)3K6+75)!-)!(&!3/4456)B!E),!-)'6+)',!/61!&../'18!-),!
3/66&+,,&63),! 6/1&44)61! '8;()4)61&+'),! 51+(),! <! 56)! &51')! &..'8K)6,+/6! -),!
.'8/335.&1+/6,! 2/63+`'),B! X)! .&'1&;)! -)! ./+61,! -)! >5)! &! )6,5+1)! 818! +4./'1&61!
(/',!-)!(&!')63/61')!-),!').'8,)61&61,!-),!-)5M!&'`6),!-=&31)5',!4/*+(+,8),!)1!&!
&*/51+!<!(&!')3/66&+,,&63)!-=56)!'),./6,&*+(+18!.&'1&;8)B!F(!&!)62+6!818!4&M+4&(!
&5! 3/5',! -5! -)'6+)'! 1)4.,! 2/'1! 3/(()31+2! )6! .'8,)63)! -),! &51/'+18,! )1! -),!
').'8,)61&61,!-)!(&!,/3+818!%&((+,3/DEF@GB!



! ! !

! "9#!

Q&6,! 56! 4+(+)5! /_! (),! +6+1+&1+>),! .'8,)618),! 3/44)! -=+618'J1!
3/4456&51&+')! ,)'>)61! .&'2/+,! -),! +618'J1,! +6-+>+-5)(,! 6/1&44)61! ./(+1+75),:!
(=+61)'>)61+/6!-=56!&;)61!)M18'+)5'!&5!1+,,5!(/3&(!)1!<!(&!,/3+818!3&4)'/56&+,)!),1!
(=56! -),! 4)+(()5',! 4/Y)6,! ./5'! '856+'! &51/5'! -=56)! 4J4)! 1&*()! -),! .&'1+),]
.')6&61),! &5M! /.+6+/6,! &->)',),B! L! G+6-/5'/5:! (),! /*,)'>&1+/6,! -)! 1)''&+6!
4/61')61!75=)6!-8.+1!-)!>+,+/6,!'&')4)61!&61&;/6+,1),:! (&!2/'1)!./(+1+,&1+/6!-),!
.'/0)1,!),1!<!(=/'+;+6)!-=56)!-82+&63)!,)!1'&-5+,&61!.&'!-),!,1'&18;+),!-)!*(/3&;)!<!
(=8;&'-! -)! 1/51)! +6+1+&1+>)! 84&6&61! -)! (=/../,+1+/6B! X)! .'/3),,5,! 1)(! 75=+(! &!
.'/;'),,+>)4)61!818!-8.(/Y8!.&'!(&!2&3+(+1&1'+3)!&!&+6,+!.)'4+,!75=56!.&'1&;)!-)!
./+61,!-)!>5)!.5+,,)!&>/+'!(+)5!,5'!-),!.'/*(`4),!-=/'-')!3/(()31+2B!

="&#$5/"$/.50"--"$).50"&/'/1"$%"&&*%.&*'-"$F$
! !
! L! G+6-/5'/5:! (),! &51/'+18,! ,)! ,/61! -+1),! ,15.82&+1),! -),! '8,5(1&1,!
.'8,)618,!)1!1'`,!)61K/5,+&,48),!.&'!(=+6+1+&1+>)B!X)!4&+')!&!.&'!&+(()5',!,/5K&+18!
75)! (&! 2&3+(+1&1'+3)! .&'1+3+.)! <! (&! '82()M+/6! &Y&61! 1'&+1! <! (=8(&*/'&1+/6! -5! .(&6!
-=5'*&6+,4)! )1! -=56! ,3K84&! -)! -8>)(/..)4)61! 3/K8')61! <! (=83K)(()! -)!
(=&''/6-+,,)4)61B!L!G+6-/5'/5:! (&!-84&'3K)!E/4G/-!+4.5(,8)!-)!(=)M18'+)5'!&!
-/63!)5!./5'!.'+63+.&(!+618'J1!-=/5>'+'!(&!>/+)!<!(&!2/'4&(+,&1+/6!-=56!.'/3),,5,!
(/3&(!-)!3/63)'1&1+/6!,5'!(=/335.&1+/6!)1!(=5,&;)!-),!,/(,!)6!2/'J1!3/4456&51&+')B!

X)!.'/0)1!-)!')3K)'3K)!E/@/'h+.,!)1!()!2&3+(+1&1)5'!)6!.&'1+35(+)'!.)5>)61!
&+6,+!),.8')'!3/61'+*5)'!<!3'8)'!56!),.&3)!-)!-+&(/;5)!1'&6,3)6-&61!(),!3/62(+1,!
-=&..&'1)6&63)! )1K6+75)! )1! ./(+1+75)! -).5+,! (/6;1)4.,! .'805-+3+&*(),! <! 56)!
*/66)! ;/5>)'6&63)! -5! 1)''+1/+')B! F(! ,=&;+1! -=56)! 81&.)! +6-+,.)6,&*()! <! 56)!
.(&6+2+3&1+/6! 3//'-/668)!-),! .'/0)1,! -)! -8>)(/..)4)61! 1)''+1/'+&(:! .'8'/;&1+>)!
75+!')>+)61!-8,/'4&+,!<!(=&51/'+18!456+3+.&()!!?Q83')1!6i!9#""D##$!-5!"Z!0&6>+)'!
9#""AB!
!

!"D$%L,-*+B;($/($26-,<(*(,'$I$B;(00(.$.;+'(.$(,E+.-<(-C0(.$J$

M/"$6.5&#5*%"$"/1.&"$*,6.##*3-"$"/$-;'3#"/1"$2"$+'1*-*%'%"5&$$
!
! L(/',!75)!()!.')4+)'!3Y3()!-5!.'/3),,5,!E/4G/-!6=),1!.&,!)63/')!&3K)>8:!
+(! ),1! (8;+1+4)! -)! ,=+61)''/;)'! ,5'! (),! 3/6-+1+/6,! -&6,! (),75)((),! (),! &31+>+18,!
'82()M+>),! +6+1+8),! 3/(()31+>)4)61! ./5''/61! J1')! ./5',5+>+),! )6! (=&*,)63)! -)!
2&3+(+1&1)5'B!%(5,+)5',!.&'1+),].')6&61),!,)!,/61!4/61'8),!,3).1+75),!75&61!<!56)!
').'+,)! )6-/;`6)! -5! .'/3),,5,B! Q=&.'`,! )((),:! +(! ),1! .'/*&*()! 75)! (),! 3(+>&;),!
./(+1+75),:! -/4+6&61,! -5! 1+,,5! ,/3+&(! -)! G+6-/5'/5:! 6)! .)'4)11)61! .&,! (&!
./5',5+1)!-)!(&!3/63)'1&1+/6B!C6!.&'1+35(+)':!(),!-+228')6-,!)M+,1&61!)61')!()!4&+')!
)1!(),!').'8,)61&61,!-5!eFECEfG!,)'&+)61!<!(=/'+;+6)!-5!*(/3&;)B!
! X)!-8.&'1!-)!(&!2&3+(+1&1'+3)!+61)'>+)61!.'83+,84)61!&5!4/4)61!/_!1/5,!(),!
&31)5',! ()>+)',! )6! 1)'4),! -)! .'+,)! -)! -83+,+/6! ,)! -+,)61! .'J1,! <! ,=)6;&;)'B!
S8&64/+6,:! &5! ');&'-! -),! 83K)3,! -),! 1)61&1+>),! .&,,8),:! ()! -+&(/;5)! +6+1+8! <!



! ! !

! "9"!

G+6-/5'/5!),1]+(!)63/')!3/63)>&*()!)6!(=&*,)63)!-)!2&3+(+1&1)5'!)M18'+)5'!q!h/51!
./'1)!<!3'/+')!75)!6/6B!!

!!"$M().1(2'+E(.$/;$1)32(..;.$H3*@3/$$
!

E/62/'484)61!<!3)!75)!.'8>/+1!(&!3K&'1)!E/4G/-:!()!.'/3),,5,!+6+1+8!-/+1!
J1')!./5',5+>+! 3&'! (),! '8,5(1&1,!/*1)65,!&5! 1)'4)!-)!3),!3+67!4/+,!6)!,/61!75)!
-),! '8,5(1&1,! .'8(+4+6&+'),B! %/5'! 6)! .&,! ,5,3+1)'! 56! ,)61+4)61! -=&4)'154):! +(!
,)4*()!+4./'1&61!75=56)!,5+1)!,/+1!'&.+-)4)61!)6>+,&;8)B!!

O=+(! ,=&;+,,&+1! +6+1+&()4)61! -=56! .'/3),,5,! 56+75)4)61! )M/;`6):! +(! )M+,1)!
-8,/'4&+,:! 6/1&44)61! <!G+6-/5'/5:! 56)! -)4&6-)! (/3&()! 3(&+')4)61! 2/'45(8)!
)6! 2&>)5'!-=56!&33/4.&;6)4)61B! F(! ,=&;+1!-/63:!./5'! ()!.'/0)1!E/@/'h+.,!-)!6)!
.&,! 4&675)'! 3)11)! /../'156+18! -)! 3/61'+*5)'! <! (&! ./5',5+1)! -=56! .'/3),,5,!
E/4G/-! '8./6-&61! <! 56)! -)4&6-)! 84&6&61! -),! .'+63+.&5M! ').'8,)61&61,!
+6,1+151+/66)(,B!O5'!(&!*&,)!-),!*),/+6,!)6!4&1+`')!-=&33/4.&;6)4)61!+-)61+2+8,!
)1! 2/'45(8,! &5! 3/5',! -),! 1)4.,! 2/'1,! 3/(()31+2,:! -+228')61),! &31+>+18,! ,)'&+)61! <!
)6>+,&;)'!<!L4.)(!)1!<!G+6-/5'/5B!

!

!!"?$%+AA;.+3,$/;$>(;$K<)+N3)=.'$-E-,'$/5+,+'+()$;,$.(23,/$2L20($
4$K*1(0$
!

L!L4.)(:!,+!(=/6!,)!'82`')!&5!-8'/5()4)61!-=56!3Y3()!E/4G/-!1)(!75=+(!),1!
-83'+1! -&6,! (&! @+;5')! 9I:! +(! ,=&;+1! &>&61! 1/51! -=&3K)>)'! ()! .')4+)'! 3Y3()! )6!
&..'/2/6-+,,&61!(=51+(+,&1+/6!-)!(=/51+(!+61)'48-+&+')!75)!3/6,1+15)!()!0)5!-)!'c(),!
L;'+@/'C,1! &>)3! -=&51'),! .&'1+3+.&61,! ?h&*()&5! IAB! X=51+(+,&1+/6! -5! 0)5! ./5''&!
)6,5+1)! -8*/53K)'! ,5'! 56! ,)3/6-! 3Y3()! E/4G/-! ,)! .'/./,&61! -)! 1'&+1)'! 56)!
6/5>)(()! 75),1+/6! 3)61'8)! ,5'! (),! .'8/335.&1+/6,! -+,3518),! &5! ,)+6! -)! (=&'`6)!
-=&31)5',! ?@+;5')! "gAB! F(! ,=&;+1! ),,)61+)(()4)61! -)! *),/+6,! )6! 4&1+`')! -=&+-)! <!
(=/';&6+,&1+/6!-),!.'/-531)5',!?h&*()&5!IA!!

!
!



! ! !

! "99!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !
$

N+<;)($DO$I$P+E(-;7$/5-E-,2(*(,'$/(.$1)32(..;.$H3*@3/$+,+'+&.$4$@+,/3;)3;$('$4$K*1(0Q$

!

$ !!"D$R-0+/-'+3,$2300(2'+E($/5;,$.(23,/$2L20($.;)$0-$)&<;0-'+3,$/($
05-22F.$-;$A3,2+()$4$@+,/3;)3;$
!!
! L! G+6-/5'/5:! (=+4.(84)61&1+/6! -5! 4/-`()! 3/63).15)(! )1! ,&! ,+45(&1+/6!!
6=/61! .&,! .5! J1')! '8&(+,8),! &5! 3/5',! -)! 3)! 3Y3()! .'8(+4+6&+')! ?@+;5')! 9IAB!
E).)6-&61:!()!')3)61'&;)!-)!(&!75),1+/6!+6+1+&()!)22)3158!&5!,)+6!-),!-)5M!&'`6),!
-=&31)5',!)1!(),!-+,35,,+/6,!1)65),!&>)3!(),!&51'),!.&'1+),].')6&61),!-5!1)''+1/+')!
&..)(()61!<!>&(+-)'!3/(()31+>)4)61!56)!6/5>)(()!75),1+/6!*)&53/5.!.(5,!.'83+,)!
75)! (&! .')4+`')! ?h&*()&5! IAB! X=&4/'3)! -=56! ,)3/6-! 3Y3()! ./5''&! ,)! 2&+')! )6!
')3/5'&61!<!56)!6/5>)(()!>)',+/6!-5!4/-`()!3/63).15)(!75+!-)>'&!J1')!8(&*/'8)!
3/(()31+>)4)61! <! .&'1+'! -)! (&! .')4+`')! >)',+/6! -)! (&! @+;5')! 9j! )1! -),! )61+18,!
+-)61+2+8),!-&6,!(&!,)31+/6!%&'1+)!j!V!F]9B!X)!-)'6+)'!1)4.,!2/'1!3/(()31+2!-5!"P!&/a1!
9#"j!75+!,=),1!1)65!&>)3!(),!.'+63+.&5M!').'8,)61&61,!+6,1+151+/66)(,!&!3/6,1+158!
56)!2/'4)!-)!')3/66&+,,&63)!3/(()31+>)!-5!*),/+6!-)!3/6,1+151+/6!-=56)!6/5>)(()!
&'`6)!-=&31)5',!<!G+6-/5'/5B!!
!

L5!');&'-!-),!)60)5M!&5M75)(,!,)!1'/5>)!&50/5'-=K5+!3/62'/618)!(&!;),1+/6!
3/4456&51&+')!-),!2/'J1,!)6!L2'+75)!3)61'&():!()!-82+!-),!2515',!2&3+(+1&1)5',!-)!
E/@/'h+.,! 3/6,+,1)!<! (+4+1)'! ()!.(5,!./,,+*()! ()5'! 3/61'+*51+/6!<! (=+60/631+/6!-)!
6/'4),!)1!<!,=&..5Y)'!8>)615)(()4)61!,5'!-),!)M)4.(),!-)!'85,,+1)B!
!



! ! !

! "#$!

!

"#$%&#'!(!)!*+,-.-,/0!1200-$%&0!12'3!%#!12'30'-,&!4&!%#!524/%-0#,-26!47#++251#86&5&6,!#'!0&-6!4&!92:23"-10;!



! ! !

! "#$!

!!!"#$%&'()#*'#+,#*-.,/01'#23.43*#,(#5'6%#*(#7/3&'8#
2393/:675#
!
! %&!'()*!*+!,-./*!0*!1&!'2031()&4(2+!05&662'7&8+*'*+4!&-!)*(+!0-!7/29*4!
0*! /*6:*/6:*! ;2<2/=(7)! &! 7*/'()! -+! *+)*'>1*! 052>)*/.&4(2+)! &1('*+4&+4! -+*!
/3?1*@(2+! 6/(4(A-*! 0&+)! -+*! 7*/)7*64(.*! 05&(0*! B! 1&! 7/&4(A-*! 0*)! ?-4-/)!
?&6(1(4&4*-/)!&77*13)!B!(+4*/.*+(/!&-!)*(+!0*!;2<2/=(7)C!!

!!!";#213656/#<(6#'8#<(36#,003.7,=%'/#

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

%5&>)*+6*!0*!A-*)4(2+!(+(4(&1*!6(>13*!&!&77*13!B!-+*!6*/4&(+*!.(8(1&+6*!12/)!
0*! 15&+&1D)*!EFGHI!0&+)! 1&!'*)-/*!2J!6*11*K6(!0*.&(4!7*/'*44/*!05(0*+4(?(*/!0*)!
7/3266-7&4(2+)!B!4/&(4*/!0&+)!1&!)-(4*!0-!7/26*))-)!05&662'7&8+*'*+4C!

H5&7/L)! 1&! 6:&/4*!0*! 1&!03'&/6:*!;2'M20N! 1*! ?&6(1(4&4*-/!02(4! 62'72)*/!
&.*6! 1*)!7/3266-7&4(2+)! ?2/'-13*)!&-!)*(+!0*! 15&/L+*!05&64*-/)C!;*!A-(! )-772)*!
A-*!1&!62'72)(4(2+!0*!15&/L+*!*)4!034*/'(+&+4*!A-&+4!&-!4D7*!0*!7/3266-7&4(2+)!
*4!0*!'20L1*!62+6*74-*1!&-@A-*1)!&>2-4(/2+4!1*)!&4*1(*/)C!;*1&!0*'&+0*!42-4*?2()!
-+*!6*/4&(+*!&44*+4(2+!72-/!A-*!6*)!0*/+(*/)!+*!62+0-()*+4!7&)!B!-+!03)3A-(1(>/*!
&-!7/2?(4!0*)!&64*-/)!1*)!'(*-@!)4/-64-/3)C!I1!)5&8(4!0-!6:2(@!A-(!&!343!?&(4!72-/!1*!
7/26*))-)!05&662'7&8+*'*+4!B!F'7*1C!
! %52/(*+4&4(2+!0-!7/26*))-)! 05&662'7&8+*'*+4! 7*-4! /*1*.*/! 0-! 6:2(@! 0-!
?&6(1(4&4*-/! &-! /*8&/0! 0*)! &44*+4*)! 0-! 7/29*4! *4! 0-! 02'&(+*! 0*! /*6:*/6:*! 0&+)!
1*A-*1! (1! )5(+)6/(4C! H&+)! 6*! 6&)N! 1536:&+4(112++&8*! *)4! /3&1()3! )-/! 1&! >&)*! 0*! 1&!
0(.*/)(43! 7/3)-'3*! 0*! 72(+4)! 0*! .-*! /*1&4(?)! B! 6*44*! 4:3'&4(A-*C! O+! /&()2+! 0*!
6*44*! ?26&1()&4(2+! (+(4(&1*N! 6*/4&(+)! 8/2-7*)! 05&64*-/)! )*/2+4! &>)*+4)! 0*! 15&/L+*C!
;5*)4! 6*! A-(! &! 7/3.&1-! &-! 7/26*))-)! 05&662'7&8+*'*+4! '()! *+! ,-./*! B!
M(+02-/2-C!

H&+)!42-)! 1*)!6&)N! 1&!62+)4(4-4(2+!0*! 15&/L+*!0*'*-/*!-+*!34&7*!B!+*!7&)!
+381(8*/!A-(!*@(8*!A-*!1*!6:*/6:*-/!&(4!7/3&1&>1*'*+4!&'&))3!-+!8/&+0*!+2'>/*!
0*! 62++&())&+6*)! )-/! 1*! POP! 0*! ?&Q2+! B! 1('(4*/! 1*! 71-)! 72))(>1*!
'3)(+4*/7/34&4(2+)!*4!7*/6*74(2+)!>(&()3*)!0*!15(+?2/'&4(2+!/*6-*(11(*C!!

!/# $&-0.'.1.'&-# )"# *+/,2-"# )+/$."1,0#3# *"0# )45'0# )"# */# ,"6,40"-./.'&-# ".# )"# */#
,"6,40"-./.'7'.4#
!

R-*1)!A-*!)2(*+4!1*)!*??2/4)!?&(4)!72-/!/3-+(/N!)*12+!-+!'20*!0*!)31*64(2+!
2-.*/4*!SP4*D&*/4!*4!%()2(/!#TTU!6(43)!7&/!O4(*++*!*4!&1CN!#T"TVN!-+*!0(.*/)(43!0*!
72(+4)!0*!.-*!*4!0*!6&4382/(*)!)26(2K362+2'(A-*)!&-!)*(+!0*! 1&!7/*'(L/*!&/L+*!
05&64*-/)N!/(*+!+5&!8&/&+4(!-+*!/*7/3)*+4&4(2+!3A-(4&>1*!0*!6*)!0*/+(*/)!B!42-)!1*)!
&4*1(*/)C!O+!15&>)*+6*!0*!A-*)4(2+!0*!/*6:*/6:*!6(>13*N! 15(+43/W4!72-/!1*)!4/&.&-@!
0*!/3?1*@(2+!.2(/*!*+62/*!1*)!/*1&4(2+)!0*!)D'7&4:(*!72-/!1&!?&6(1(4&4/(6*!)*!)2+4!



! ! !

! "#U!

/3.313)!0*-@!7&/&'L4/*)!4/L)!(+?1-*+4)!0&+)!1&!62'72)(4(2+!0*!15&/L+*!05&64*-/)C!
;*44*!'34:20*! 0*! 62+.26&4(2+! &! &(+)(! /3-+(! 0*)! (+0(.(0-)! :&>(4-3)! B! 4/&.&(11*/!
&.*6! 1*)! &64*-/)! 0*! 1&! 62273/&4(2+! *4! &! &>2-4(! B! -+*! &/L+*! 05&64*-/)! +2+K
/*7/3)*+4&4(.*!0*!1&!0(.*/)(43!)26(2K*4:+(A-*!0-!POP!B!1534-0*C!!

F-! )*(+! 0*! 15&/L+*! 05&64*-/)! M(+02-/2-! "! *+! *??*4N! 1&! 4/L)! ?&(>1*!
/*7/3)*+4&4(2+!0*)!?*''*)!*4!0*)!'(8/&+4)!X72-/4&+4!'&92/(4&(/*)!B!M(+02-/2-K!
&!343!9-83*!-+!>(&()!4/27!('72/4&+4!72-/!7&/.*+(/!B!1&!62'7/3:*+)(2+!0*!152>9*4!
62'71*@*! A-5*)4! 1*! POP! 0*! M(+02-/2-C! ;5*)4! ?2/4*! 0*! 6*44*! *@73/(*+6*! A-*! 1&!
?&6(1(4&4/(6*!&!6:2()(!0*!62+)4(4-*/!-+*!)*62+0*!&/L+*!05&64*-/)N!62+.2A-3*!6*44*!
?2()! )-/! 1&! >&)*! 0-! 8*+/*! *4! 0*! 152/(8(+*! 8328/&7:(A-*N! 71-)! 7/36()3'*+4! 0*!
15&1126:42+(*C!!

!

!!!">#?-03%58/(6/'#73(/#.6'()#,77/-1'%*'/#+'5#58/,8-=6'5#*'5#
,08'(/5##

8/,./9"#)"#6&'-.0#)"#71":#6,'0"#)"#6/,&*"#".#/0;<4.,'"#)"#0./.1.#
!

P&+)!'W'*!*+.()&8*/!15(03*!0-!62+)*+)-)N!1&!62K62+)4/-64(2+!0*!'20L1*)!
&-! )*(+! 05-+*! &/L+*! 05&64*-/)! .&/(3*! *@(8*! A-*! )2(*+4! ?&(4)! 6*/4&(+)! 6:2(@YZC! %*!
?&6(1(4&4*-/!*)4!"#!$"#%!6*1-(!A-(!02(4!4/&+6:*/!*4!7&/.*+(/N!*+4/*!0*)!72(+4)!0*!.-*!
2772)3)N! B! 31(/*! 6*!A-5(1! 7*+)*! /*7/3)*+4*/! 1&! /3&1(43!2-! 1*! 6&)! 1*!71-)! ?/3A-*+4C!
F(+)(N! 1*! )*-1! ?&(4! 0*! .2-12(/! /3&1()*/! -+! 0(&8/&''*! 2>1(8*! 7&/?2()! B! 273/*/! -+!
62'7/2'()!A-(!7*-4!W4/*!0372-/.-!0*!)*+)!0&+)! 1&! /3&1(43![! 65*)4! )-/42-4! 1*! 6&)!
12/)A-5(1!D!&!62+?/2+4&4(2+!0*!72(+4)!4/L)!0(.*/8*+4)!62''*!6*1&!)5*)4!7/20-(4!12/)!
0-! )*62+0! &4*1(*/! EFGHI! 4*+-! B!M(+02-/2-C! %*!'20L1*! 62+6*74-*1! 7/20-(4! *)4!
-+*!62+)4/-64(2+!)26(&1*!/*7/3)*+4&+4!-+!+2'>/*!1('(43!0*!72(+4)!0*!.-*!*4!6*1&!
*)4!05&-4&+4!71-)!('72/4&+4!B!62+)(03/*/!A-5(1!*@7/('*/&!?/3A-*''*+4!6*1-(!0*)!
(+0(.(0-)!92-())&+4!05-+!6*/4&(+!7/*)4(8*!)26(&1C!!

O+! *??*4N! 1*)! 3.&1-&4(2+)! (+0(.(0-*11*)! 0*)! &4*1(*/)! EFGHI! SF++*@*! Y\! *4!
F++*@*!Y]V!2+4!7/2-.3!A-*!'W'*!&-!)*(+!05-+*!&/L+*!05&64*-/)!7*-!0(.*/)(?(3*N!
*+! /&()2+! 0*)! 0(??3/*+6*)! 0*! )4&4-4! )26(&1! '&()! &-))(! 0*)! (+0(.(0-&1(43)! *4! 0*)!
/&772/4)! 0*! ?2/6*! 4&6(4*)N! 1*)! &)D'34/(*)! 0&+)! 1&! 7/()*! 0*! 7&/21*! )2+4!
(+62+42-/+&>1*)C! ;*1&! 34&(4! 42-4! 7&/4(6-1(L/*'*+4! 1*! 6&)! &-! )*(+! 0*! 15&/L+*!
05&64*-/)!M(+02-/2-!"C!O+!037(4!0*)!*??2/4)!0*!1&!?&6(1(4&4/(6*!72-/!3A-(1(>/*/!1*)!
4*'7)! 0*! 7&/21*N! 1*)! )-9*4)! *4! 2/(*+4&4(2+)! 0*)! 0()6-))(2+)! )2+4! .*+-)! 0*)!
(+0(.(0-)! 1*)!71-)! (+)4/-(4)!*4!0*!6*-@!62++-)!72-/!&.2(/!039B!4/&.&(113!&.*6!0*)!
2/8&+()'*)! *@43/(*-/)C! H&+)! 1*)! )26(343)! 2J! 1*)! +2+K0(4)! 7*/'*44*+4! 1&!
?/3A-*+4&4(2+!K7&/?2()!'W'*!A-24(0(*++*K!0*!0*-@!(+0(.(0-)N!(1!)5&.L/*!*))*+4(*1!
A-*!1*!?&6(1(4&4*-/!)5(+?2/'*!7&/!1-(K'W'*!0*!?&Q2+!B!62+)(03/*/!05-+!,(1!6/(4(A-*!
1*)!7/20-(4)!0*)!4*'7)!?2/4)!6211*64(?)C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YZ!'&43/(&1()3)N!7&/!*@*'71*N!7&/!1&!7/3)*+6*!2-!15&>)*+6*!05-+*!?1L6:*!*+4/*!-+!&64*-/!*4!-+*!/*))2-/6*C!



! ! !

! "#\!

! F!M(+02-/2-N!(1!*)4!&(+)(!&77&/-!A-*!1&!62+?/2+4&4(2+!7/3626*!0*!72(+4)!0*!
.-*!0(.*/8*+4)!+534&(4!7&)!)2-:&(4&>1*!72-/!152>4*+4(2+!0*!/3)-14&4)!&D&+4!-+!)*+)!
0&+)! 1&! /3&1(43C! O+! 05&-4/*)! 4*/'*)N! 152/8&+()&4(2+! 0*! 8/&+0*)! /3-+(2+)! *4! 1&!
/*6:*/6:*! :^4(.*! 05-+! '&@('-'! 0*! 4/&+)7&/*+6*! )*! )*/&(*+4! /3.313*)!
62+4/*7/20-64(.*)!0&+)!6*!62+4*@4*!'&/A-3!7&/!0*!?2/4*)!&)D'34/(*)!0*!72-.2(/C!
%5*@73/(*+6*!0*!M(+02-/2-!&!'2+4/3!A-5(1!7*-4!&-! 62+4/&(/*! )5&.3/*/!>(*+!71-)!
(+43/*))&+4! 0*! 4/&.&(11*/! *+! 8/2-7*)! 0*! 7&(/)! &.&+4! 0*! 6:*/6:*/! B! 6/3*/! -+!
'20L1*! 62+6*74-*1! )*! 7/3)*+4&+4! 62''*! -+*! /*7/3)*+4&4(2+! 7&/4&83*! 0*! 1&!
/3&1(43C!

!+'<6&,./-$"# )"# */# $/,/$.4,'0/.'&-# )1# $&-."(."# 0&$'/*# ".# )"# *+%4,'./9"#
%'0.&,'=1"#
! !

R-*1!A-*!)2(4! 1*!+(.*&-!0*!034&(1!0*! 15&+&1D)*!(+(4(&1*N! 1534-0*!0-!62+4*@4*!
05(+4*/.*+4(2+!0*'*-/*!(+0()7*+)&>1*!42-4!&-!12+8!0-!7/26*))-)C!I1!+*!)5&8(4!7&)!
)*-1*'*+4!05&66-'-1*/!0*)!62++&())&+6*)!)6(*+4(?(A-*)!'&()!&-))(!0*!'&_4/()*/!
6*11*)! 72/4&+4! )-/! 1*)! /3)*&-@!05&64*-/)! *4! 1*)! 9*-@! 0*! 72-.2(/! B! 15,-./*! )-/! 1*!
4*//(42(/*C! %*! ?&6(1(4&4*-/! 02(4! *@712/*/! &-K0*1B! 0*! 6*! A-(! )*! 0(/&! &-! )*(+! 0*)!
&/L+*)! '2>(1()3*)N! &?(+! 0*! 62'7/*+0/*N! *+4/*! &-4/*)N! A-*11*)! 2+4! 7-! W4/*! 1*)!
)2-/6*)! 0536:*6)! 0*)! (+4*/.*+4(2+)! 7&))3*)C! E&/! 6*44*! 34-0*! ?(+*! 0-! 62+4*@4*!
(+(4(&1N! (1! +*! )5&8(4! 7&)! 05(0*+4(?(*/! 1*)! (+0(.(0-)! &.*6! 1*)A-*1)! +*! 7&)! 4/&.&(11*/!
'&()!71-)!*@&64*'*+4!0*! 6(>1*/! 6*/4&(+*)!7*/)2++*)K/*))2-/6*)!*4!0*! 62++&_4/*!
1*)!/&772/4)!0*!?2/6*!A-(!72-//&(*+4!*@()4*/C!!

H&+)! 6*44*! 7*/)7*64(.*N! 1&! 62+)-14&4(2+! 0*)! 7&/4(*)K7/*+&+4*)! +*!
)2-:&(4&+4!7&)!7&/4(6(7*/!&-!03>&4!&77&/&_4!-4(1*!B!-+*!>2++*!&77/36(&4(2+!0*)!
/3)-14&4)! *4! 0*)! 7/3266-7&4(2+)! ?2/'-13*)! 12/)! 0*)! 4*'7)! ?2/4)! 6211*64(?)C! ;*)!
&+&1D)*)! 7*/'*44*+4! 7/36()3'*+4! 05(0*+4(?(*/! 1&! '&+(L/*! 02+4! 1*)! (+43/W4)! 0*)!
0(??3/*+4)!&64*-/)!)2+4!)-)6*74(>1*)!05&??*64*/!1*!03/2-1*'*+4!0-!7/26*))-)N!65*)4K
BK0(/*!0*!62+62-/(/!B!)2+!)-66L)!2-!0*! 15(+4*//2'7/*!/&7(0*'*+4! SM&/821-()!*4!
P&1&?)`DN!"ZZaN!6(4*!7&/!O4(*++*!*4!&1CN!#T"TVC!

O+! 6*! )*+)N! 1*)! 36:&+8*)! ?2/'*1)! *4! (+?2/'*1)N! 4*+-)! &.*6! A-*1A-*)!
/*7/3)*+4&+4)! (+)4(4-4(2++*1)! &(+)(! A-5&.*6! 1*! 7*/)2++*1! *@7&4/(3! 0*! 1&! )26(343!
E&11()62b;I<MN! 2+4! 7*/'()! 0*! ?2-/+(/N! *+! 62-/)! 0*! 7/26*))-)N! 05&-4/*)!
7*/)7*64(.*)! 05&+&1D)*! *4! -+*! 37&())*-/! )26(2K:()42/(A-*! A-(! ?&()&(4! 03?&-4! &-@!
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?-&>@/,@/! "! >2! .@&31-1/2,! /&2! <0912B@,72! >2!
.@&.2,191-@&!
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; =A-BC!D&D2&(2<!
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; H!=A-BC!D&D2&(2<!
; H!E-=A?2(!2@=3')@(<!
; !(#)*I!
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; JKJ679<!
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; JK5MN7<!
; 4OM8<!
; 4L61<!
; 156PLQ1R79<!
; 4K7S7<!
; T51R7PP7I!
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