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JB-! B+@B-%! -(-%@'! .>(=1,;$+>(! +(! $B-! 31+*2+(@! +(21=$%'! %-K1+%-=! L%>,! .1%%-($!
.>,;#(+-=!$>!2-<-*>;-2!(-#%*'!&-%>M-(-%@'!31+*2+(@=C!J>!-<#*1#$-!2-=+@(!>;$+>(=H!
$B-! #%.B+$-.$=! K1+$-! >L$-(! 1=-! $B-! =+,1*#$+>(=! $>>*=C! N>O-<-%H! $B-'! =$+**! (--2!
+,;%><-,-($!+(!$B-!#%-#!>L!$B-!1=-%=P!3-B#<+>1%!$B#$!.1%%-($*'!+=!,+,+./-2!+(!#!<-%'!
=$#$+.!O#'!QN>-=H!N-(=-(H!R>>,#(=H!D-!S%+-=H!T>1%@->+=H!566UVC!

JB+=!;%>W-.$!O#=!;%><+2-2!3'!.>,;#('!S-*1X!$B#$!=--/=!$>!+,;%><-!$B-+%!=+,1*#$+>(!
;%>@%#,=C! Y(-! >L! $B-! +,;>%$#($! -*-,-($! +(! -(-%@'! -LL+.+-($! 2-=+@(! +=! =B#2+(@! Z!
3-.#1=-! #..>%2+(@! $>! $B-! D13>+=! Q7UU:V! 1=-! >L! =B#2+(@! .#(! #LL-.$! ;>O-%!
.>(=1,;$+>(!3'!%-21.+(@!=>*#%!@#+(=!#(2!3'!,>2+L'+(@!*>==-=!$B%>1@B!$B-!O+(2>O=C!
JB-%-L>%-H! $B-! .>,;#('H! $>! +,;%><-! $B-! $>>*=H! (--2=! 1(2-%=$#(2! 3-B#<+>1%! >L!
+(2+<+21#*!B>1=-B>*2!,-,3-%=C!!

JB-!#+,!>L!$B+=!;%>W-.$!+=!#!.*>=-%!-X#,+(#$+>(!>L!$B-!+(B#3+$#($!;%#.$+.-=!%-*#$-2!$>!
1=-! >L! $B-! =B#2+(@=C! [>.1=+(@! >(! B>O! $B-! +(B#3+$#($=! #2W1=$-2! $B-+%! 2>,-=$+.!
$B-%,#*! #(2! <+=1#*! -(<+%>(,-($=! 3'! 1=+(@! $B-! =B#2+(@=! $>! =1+$! $B-+%! (--2=! #(2!
%-K1+%-,-($=C!!!
JB-!2#$#!L>%!#(#*'=-=!O#=!.>**-.$-2!$B%>1@B!2+LL-%-($!,-$B>2=H!=1.B!#=!#(!>(*+(-!
=1%<-'H!#.$+<+$'!,#;!#(2!=-,+M=$%1.$1%-! +($-%<+-O=C!JB-(H! +$!O#=!#(#*'=-2!$B%>1@B!
$B-!\%#.$+.-!JB->%'!$B#$!#**>O=!,-!$>!2+=$+(@1+=B!=>,-!.>,,>(!;#$$-%(!>L!=B#2+(@!
1=-H!#,>(@!1=-%=!L%>,!\>*#(2!#(2!D-(,#%/C!
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78H8!B&,#G)>!@,&>;G"%9,:! "!()!"!

78I8!&)$)"&'A!"BB&,"'A! "!((!"!

78J8!,;%G9:)!,@!%A)!&)B,&%!$%&;'%;&)! "!((!"!

F8#"'(E&,;:-! <!7I!<!

F878!$;$%"9:"#9G9%*!9:!B,G":-!":-!-):>"&(! "!(*!"!

F8F8!?)G;K!',>B":*! "!(+!"!

#,#,(,!-./01-2!-34.5! "!(&!"!

#,#,#!6.07895!5:470/1:3;!13305! "!('!"!

F8H8!):)&E*!)@@9'9):%!#;9G-9:E$!":-!%A)!;$)&$L!#)A"?9,;&! "!#)!"!

#,$,(!<:;=3<5!/;=!>.3>0.! "!##!"!

#,$,#!5-/=:;?5! "!#%!"!

H8%A),&)%9'"G!"BB&,"'A! <!FJ!<!

H87!B&"'%9')!%A),&*! "!#+!"!

I8!>)%A,-,G,E*! <!FM!<!

I878!,:G9:)!$;&?)*! "!$)!"!

I8F8!"'%9?9%*!>"B! "!$(!"!

I8H8!$)>9<$%&;'%;&)!9:%)&?9)+$! "!$#!"!

J8":"G*$9$! <!HH!<!

J87!":"G*$9$!,@!%A)!$;&?)*!D!N;":%9%"%9?)!-"%"! "!$%!"!

*,(,(!7;=.@51/;=:;?!1-.!75.!3A!5-/=:;?!:;!>30/;=! "!$%!"!

*,(,#!7;=.@51/;=:;?!1-.!75.!3A!5-/=:;?!:;!=.;4/@B! "!%)!"!
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*,(,$!=:AA.@.;C.5!/;=!5:4:0/@:1:.5!:;!1-.!75.!3A!5-/=:;?!:;!>30/;=!/;=!=.;4/@B! "!%$!"!

J8F!;$)!,@!$A"-9:E!9:!B,G":-!":-!-):>"&(! "!%%!"!

*,#,(!?.;.@/0!.0.4.;15!:;!1-.!4/1.@:/0!/@@/;?.4.;15!3A!75:;?!1-.!5-/=:;?5!:;!D31-!

C37;1@:.5! "!%*!"!

*,#,#!75.!3A!5-/=:;?!:;!>30/;=! "!%+!"!

!"#"#"$%&'()%*+,%-)*./+%/0%1.'+2%34)%.4*,'+2! "!%+!"!

!"#"#"#%5*3)-'*6.%'+7/67),%'+%1.)%/0%.4*,'+2! "!*)!"!

!"#"#"8%9.)-:.%;/(<)3)+;').%0/-%34)%1.)%/0%.4*,'+2.! "!*$!"!

!"#"#"=%&4)%()*+'+2%/0%1.'+2%34)%.4*,'+2! "!*%!"!

*,#,$!!75.!3A!5-/=:;?!:;!=.;4/@B! "!*E!"!

!"#"8"$%&'()%*+,%-)*./+%/0%1.'+2%34)%.4*,'+2! "!*E!"!

!"#"8"#%5*3)-'*6.%'+7/67),%'+%1.)%/0%.4*,'+2! "!+(!"!

!"#"8"8%9.)-:.%;/(<)3)+;).%0/-%1.)%/0%.4*,'+2.! "!+#!"!

!"#"8"=%&4)%()*+'+2%/0%1.'+2%34)%.4*,'+2! "!+%!"!

*,#,%!C3;C075:3;!3A!5-/=:;?!75.!:;!>30/;=!/;=!=.;4/@B! "!++!"!

O8;$)&!#)A"?9,;&!>,-)G$!@,&!;$)!,@!$A"-9:E! <!OP!<!

=8!-9$';$$9,:! <!=F!<!

=87!-9@@9';G%9)$!,@!9>BG)>):%"%9,:!%A)!;$)&$L!#)A"?9,;&!>,-)G$!9:%,!$9>;G"%9,:!

B&,E&">$! "!E$!"!

=8F!,%A)&!$,G;%9,:$!%,!9>B&,?)!%A)!):)&E*!B)&@,&>":')!,@!%A)!#;9G-9:E! "!E$!"!

=8H!%A)!-9@@)&):')!#)%+)):!%A)!B,G":-!":-!-):>"&(! "!E+!"!

=8I!%A)!&)G"%9,:!+9%A!,%A)&!B&"'%9')$! "!E+!"!

E,*!@.A0.C1:3;!7>3;!42!/>>@3/C-!/;=!A7@1-.@!517=:.5! "!EE!"!
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7878!>,%9?"%9,:!@,&!%A)!B&,C)'%!%,B9'!D!$A"-9:E8!!
!

JB-! .1%%-($! ;>;1*#$+>(! @%>O$B! #(2! .B#(@+(@! *+L-=$'*-=! +(! =>,-! .>1($%+-=H! -C@C!
@%>O+(@!(1,3-%!>L!=+(@*-!>..1;#($!2O-**+(@=H!.>($%+31$-=!$>!+(.%-#=+(@!2-,#(2!L>%!
31+*2+(@! =-%<+.-=H! #(2! $B-%-L>%-H! $>! $B-! B+@B-%! .>(=1,;$+>(! >L! -(-%@'! +(! $B-!
.>(=$%1.$+>(! +(21=$%'! Q\`%-&MR>,3#%2H! Y%$+&H! \>1$H! 5669VC! T-=+2-=! $B-! 31+*2+(@P=!
>;-%#$+>(#*! #(2! =;#.-! 1$+*+=#$+>(! .B#%#.$-%+=$+.=H! $B-! 3-B#<+>1%! >L! $B-! >..1;#($=!
=$%>(@*'! +(L*1-(.-=! 31+*2+(@! -(-%@'! 1=-C! J>2#'H!O-! =;-(2!1;! $>! U6a!>L! >1%! $+,-!
+(=+2-!31+*2+(@=!Z!*+<+(@H!O>%/+(@H!*-#%(+(@!#(2!;*#'+(@!QJB-!S-*1X!?%>1;H!(C2CVC!Y1%!
;%-=-(.-H! #.$+<+$+-=! #(2! $B-! .>($%>*=! $B#$! #+,! $>! +,;%><-! +(2>>%! -(<+%>(,-($#*!
.>(2+$+>(=!=1.B!#=!#+%!K1#*+$'H!$B-%,#*H!*+@B$H!(>+=-!M!+(.%-#=-!$B-!;>O-%!.>(=1,;$+>(!
QN>-=H!N-(=-(H!R>>,#(=H!D-!S%+-=H!T>1%@->+=H!566UVC!
!
[1%$B-%,>%-H! @+<-(! $B#$! -(-%@'! 2-,#(2! +=! *+/-*'! $>! .>($+(1-! $>! +(.%-#=-! +(! $B-!
L1$1%-H!-(-%@'M-LL+.+-($!31+*2+(@=!3-.>,-!$B-!;%+,#%'!>3W-.$+<-!>L!-(-%@'!;>*+.'!#$!
%-@+>(#*H!(#$+>(#*!#(2!+($-%(#$+>(#*!*-<-*=!Q\`%-&MR>,3#%2H!Y%$+&H!\>1$H!5669VC!JB-%-!
+=! #! B1@-! ;>==+3+*+$'! #(2! 2-,#(2! L>%! 2-<-*>;+(@! #! (-#%*'! &-%>M-(-%@'! 31+*2+(@!
Q)+-*=-(H! 0<-(2=-(! b! c-(=-(H! 5677VC! JB+=! .#(! 3-! #.B+-<-2! 3'! $B-! ='=$-,#$+.!
#;;*+.#$+>(! >L! =-<-%#*! ;%+(.+;*-=H! L>%! -X#,;*-H! +,;%><+(@! $B-! 31+*2+(@! -(<-*>;-H!
.B#(@-=! +(! >..1;#($! 3-B#<+>1%H! +,;%><-2! -LL+.+-(.'! >L! -(-%@'! ='=$-,=H! #(2! #(!
+(.%-#=-2!1=-!>L!%-(-O#3*-!-(-%@+-=!QR>,#(>O=/+H!5669VC!0>,-!>L!$B-=-!;%+(.+;*-=!
.#(!3-!#..>,;*+=B-2!+(!$B-!-#%*'!2-=+@(!=$#@-!OB-(!,#W>%!2-.+=+>(=!B#<-!$B-!,>=$!
+,;#.$!>(!#!31+*2+(@P=!;-%L>%,#(.-C!
!!
I1%%-($*'H! ,#('! %-=-#%.B-%=H! -(@+(--%=H! 2-=+@(-%=! #(2! #%.B+$-.$=! 1=-! =+,1*#$+>(!
$>>*=!$>!-<#*1#$-!2-=+@(!>;$+>(=H!#(2!$B-=-!.>(=+=$!>L!2-$#+*-2!#==-==,-($=!>L!-(-%@'!
.>(=1,;$+>(H!.>,L>%$!#(2!+(2>>%!#+%!K1#*+$'C!A>%-><-%H!=+,1*#$+>(=!>LL-%! +(=+@B$=!
>(! $B-! 2-<-*>;,-($! >L! B+@BM-LL+.+-(.'! 31+*2+(@=! +(! #! L#=$! #(2! +(-X;-(=+<-! O#'C!
0+,1*#$+>(! $>>*=! #%-! K1+$-! >L$-(! 1=-2C! N>O-<-%H! $B-'! =$+**! (--2! +,;%><-,-($H!
-=;-.+#**'!+(!$B-!#%-#!>L!1=-%!3-B#<+>1%!$B#$!+=!,+,+./-2!+(!#!<-%'!=$#$+.!O#'!QN>-=H!
N-(=-(H!R>>,#(=H!D-!S%+-=H!T>1%@->+=H!566UVC!
!
JB+=!;%>W-.$! =--/=! $>!;%><+2-!-,;+%+.#*! +(=+@B$=! +(!>(-!#%-#!Z! =B#2+(@!Z!3-.#1=-H!
#..>%2+(@! $>! D13>+=! Q7UU:V! 1=-! >L! =B#2+(@=! .#(! #LL-.$! ;>O-%! .>(=1,;$+>(! 3'!
%-21.+(@!=>*#%!@#+(=!#(2!3'!,>2+L'+(@!*>==-=!$B%>1@B!$B-!O+(2>O=C!F*=>H!$B-'!.#(!
=+@(+L+.#($*'! +(L*1-(.-! $B-! *+@B$+(@! .>(2+$+>(=! +(! $B-! %>>,! #(2! $B-! <+-O! +(d>1$C!
0B#2+(@!+=!$B1=!=$%>(@*'!%-*#$-2!$>!-(-%@'!1=-!+(!31+*2+(@=!L>%!B-#$+(@H!.>>*+(@!#(2!
*+@B$+(@C!F**!>L!$B-=-!#=;-.$=!#%-!1=1#**'!.>($%>**-2!3'!>..1;#($=!OB>!=--/!$>!#.B+-<-!
$B-!;-%L-.$!<+=1#*!#(2!$B-%,#*!.>,L>%$!L>%!$B-,=-*<-=C!!
!
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JB-! $>;+.! >L! $B-! ;%>W-.$! B#=! 3--(! ;%><+2-2! 3'! .>,;#('! S-*1X! $B#$! ,#+(*'!
,#(1L#.$1%-=! %>>L!O+(2>O=!#(2! =/'*+@B$=C! ^(!#22+$+>(! $>!;%>21.+(@!O+(2>O=H! $B-!
.>,;#('! +=! 2-<-*>;+(@! #! (1,3-%!>L! ;%>W-.$=! $B#$! #+,! $>! +,;%><-! $B-! %-=+2-($+#*!
31+*2+(@=P!-(-%@'!;-%L>%,#(.-!OB+*-!#$!$B-!=#,-!$+,-!;%><+2+(@!B-#*$B+-%!#(2!,>%-!
.>,L>%$#3*-!*+<-=!L>%!$B-!>..1;#($=C!!!
!

78F8!B&,#G)>!"&)"!
!

e(-%@'!.>(=1,;$+>(!+(!$B-!31+*2+(@=!2-;-(2=!>(!,#('!#=;-.$=!$B#$!#%-!%-*#$-2!$>!
-#.B!>$B-%!#(2!,>=$*'!2-;-(2!>(!>..1;#($=P!3-B#<+>1%C!Y(-!>L!$B-!,>=$!=+@(+L+.#($!
-*-,-($=! %-=;>(=+3*-! L>%! $B-!-(-%@'!.>(=1,;$+>(! +(! $B-!31+*2+(@! +=!O+(2>O=C![>%!
-X#,;*-H! 3'! +(=$#**+(@! $B-! 3+@@-%! O+(2>O=! O-! .#(! +,;%><-! $B-! +($-%+>%! *+@B$+(@!
.>(2+$+>(=H!$B1=!%-21.-!$B-!;>O-%!1=-!>L!#%$+L+.+#*!*+@B$+(@H!31$!#*=>!+(.%-#=-!$B-!B-#$!
@#+(H!#(2!$B-%-L>%-!#LL-.$!$B-!-(-%@'!2-,#(2!L>%!B-#$+(@H!<-($+*#$+>(!#(2d>%!.>>*+(@!
Q)+-*=-(H!0<-(2=-(H!c-(=-(H!5677VC!
]+(2>O=! #%-H! B>O-<-%H! @%-#$! #%.B+$-.$1%#*! 2-<+.-=! $B#$! .>((-.$! $B-! +(2>>%! #%-#!
O+$B!>1$2>>%=C!^(!#22+$+>(H!$B-'!#*=>!B#<-!#!*>$!>L!=+@(+L+.#($!<#*1-=!$>!$B-!>..1;#($=!
=1.B!#=!2#'*+@B$!#(2!/+(2=!>L!*+@B$H!<+-O!>1$!#(2!<+-O!+(H!L>**>O+(@!$B-!=1(!#(2!>$B-%=!
QN#1@-H!567fVC!
!
A>%-><-%H! $>!,+(+,+=-! $B-! -(-%@'!O#=$-! $B%>1@B! $B-!O+(2>O=H!,#('! 2-=+@(-%=H!
#%.B+$-.$=! #(2! -(@+(--%=! 1=-! +(! $B-+%! 2-=+@(! $B-! =>*#%! =B#2+(@=! $B#$! 3-.>,-! #!
.>,,>(!=$%#$-@'H!-=;-.+#**'!+(!-(-%@'M-LL+.+-($!31+*2+(@=C!JB-'!.#(!#LL-.$!$B-!-(-%@'!
.>(=1,;$+>(! 3'! %-21.+(@! =>*#%! @#+(=! #(2! 3'! .B#(@+(@! $B-%,#*! *>==-=! $B%>1@B!
O+(2>O=! QD13>+=H! 7UU:H! ;CUVC! N>O-<-%H! $B-'! #%-! <-%'! >L$-(! #LL-.$+(@! 2#'*+@B$+(@!
#<#+*#3+*+$'H!$B1=H!$B-!1=-!>L!-*-.$%+.+$'!L>%!*+@B$=C!!
!
e=;-.+#**'H! +(!31+*2+(@=! $B#$!#;;*'!;#==+<-! =>*#%!B-#$+(@!>%!2#'*+@B$+(@H! $B-!-(-%@'!
.>(=1,;$+>(!,#('!$+,-=!2-;-(2!>(!O-**M2-=+@(-2!=B#2+(@!2-<+.-=!Q\%>O*-%H567gVC!
JB-'!#%-!.*>=-*'!.>((-.$-2!$>!$B-!;>O-%!1=-!+(!$B-!31+*2+(@!L>%!B-#$+(@H!.>>*+(@!#(2!
*+@B$+(@!#(2!O+$B!$B-!>..1;#($=P!<+=1#*!#(2!$B-%,#*!.>,L>%$!QD13>+=H!7UU:VC!!
A>%-><-%H!+(!$B-!2-=+@(!>L!-(-%@'M-LL+.+-($!31+*2+(@=H!$B-!1=-!>L!-(-%@'!=+,1*#$+>(=!
$>>*=!+=!3-.>,+(@!,>%-!;>;1*#%C!JB1=H!$B-%-!+=!#!.*-#%!(--2!$>!,>2-*!O+(2>O=!O+$B!
=B#2+(@!2-<+.-=!$>!#==-==!$B-+%!+,;#.$!>(!31+*2+(@!;-%L>%,#(.-!QR>,#(>O=/+H!5669H!
;CfVC!
!
F*=>H!%-.-($*'!+$!B#=!3--(!%-.>@(+=-2!$B#$!$B-!1=-%!3-B#<+>1%!B#=!#!=$%>(@!+(L*1-(.-!
>(! 31+*2+(@! -(-%@'! ;-%L>%,#(.-! QN>-=H! N-(=-(H! R>>,#(=H! D-! S%+-=H! T>1%@->+=H!
566UVC! !)-<-%$B-*-==H!,#('!>L!$B-!.1%%-($!31+*2+(@!=+,1*#$+>(!$>>*=H!#*=>!$B-!>(-=!
$B#$!S-*1X!1=-=H!#%-!$#/+(@!1=-%=!#.$+>(=!+($>!.>(=+2-%#$+>(!>(*'!>(!#!@-(-%#*!*-<-*C!



! "!()!"!

JB+=! #;;%>#.B! .#(! ;%><+2-! +(.>%%-.$! %-=1*$=! >L! $B-! 31+*2+(@P=! ;-%L>%,#(.-C! JB1=H!
,>%-!;%-.+=-!#(2!2-$#+*-2!=$12+-=!>L!$B-!1=-%=P!3-B#<+>1%!L>%!=;-.+L+.!31+*2+(@=!(--2!
$>! 3-! .>(21.$-2! $>! @+<-! #! 3-$$-%! ;+.$1%-! >L! B>O! 1=-%! 3-B#<+>1%! #LL-.$=! 31+*2+(@!
-(-%@'!;-%L>%,#(.-C!̂ ,;*-,-($#$+>(!>L!,>%-!#.$1#*!1=-%=P!3-B#<+>1%!,>2-*=!,+@B$!
#**>O! >;$+,+=+(@! $B-! 1=-! >L! -(-%@'! L>%! $B-! ;#%$+.1*#%! 31+*2+(@! QN>-=H! N-(=-(H!
R>>,#(=H!D-!S%+-=H!T>1%@->+=H!566UVC!!
A>%-><-%H!+(!%-=+2-($+#*!31+*2+(@=H!$B-!=B#2+(@!2-<+.-=!#%-!<-%'!>L$-(!,#(1#*H!=>!$B-!
1=-!>L!$B-,!O+**!=$%>(@*'!2-;-(2!>(!+(B#3+$#($=!OB>!3'!-(#3*+(@d2+=#3*+(@!O+(2>O=P!
.><-%+(@!.#(!#LL-.$!-(-%@'!.>(=1,;$+>(C!!
!
JB-%-L>%-H!$B-!#+,!>L!$B+=!;%>W-.$!+=!#!.*>=-%!-X#,+(#$+>(!>L!$B-!+(B#3+$#($!;%#.$+.-=!
%-*#$-2! $>! 1=-! >L! $B-! =B#2+(@=C! [>.1=+(@! >(! B>O! $B-! +(B#3+$#($=! #2W1=$-2! $B-+%!
2>,-=$+.!$B-%,#*!#(2!<+=1#*!-(<+%>(,-($=!3'!1=+(@!$B-!=B#2+(@=!$>!=1+$!$B-+%!(--2=!
#(2!%-K1+%-,-($=C!!!

!

78H8!B&,#G)>!@,&>;G"%9,:!
!

J>2#'H!%-=+2-($+#*!31+*2+(@=!.>(=1,-!=+@(+L+.#($!#,>1($=!>L!-(-%@'H!#(2!$B+=!+=!
*+/-*'!$>!+(.%-#=-!+(!$B-!(-#%!L1$1%-C!A>%-><-%H!$B-!;>O-%!.>(=1,;$+>(!+=!
2-$-%,+(-2!(>$!>(*'!3'!$B-!-LL+.+-(.'!>L!$B-!-K1+;,-($!31$!#*=>!3'!+(B#3+$#($=P!
1=-!Q?%#,MN#(==-(H!5676H!;C7:8VC!JB-!2-<-*>;,-($!>L!$B-!$-.B(>*>@'!*-#2=!$>!
.B#(@-!>L!$B-!-<-%'2#'!*+L-P!;%#.$+.-=H!$B1=!$>!B+@B-%!-(-%@'!.>(=1,;$+>(!Q?%#,M
N#(==-(H!5677VC!
!
G=-!>L!=>*#%!=B#2+(@=!=B>O=!@%-#$-%!;>$-($+#*!$>!2-.%-#=-!;>O-%!.>(=1,;$+>(!#(2!
+,;%><-!+(2>>%!.*+,#$-!.>(2+$+>(=H!$B1=!.%-#$+(@!#!B-#*$B'!-(<+%>(,-($!L>%!
>..1;#($=!>L!$B-!31+*2+(@=C!
N>O-<-%H!O+$B>1$!#!3-$$-%!1(2-%=$#(2+(@!>L!1=-%=P!;%#.$+.-!%-*#$-2!$>!1=-!>L!
=B#2+(@H!$B-!=+,1*#$+>(!$>>*=!O>1*2!(>$!;%><+2-!#(!#2-K1#$-!+**1=$%#$+>(!>L!31+*2+(@!
;-%L>%,#(.-!=+(.-H!+(!.1%%-($!;%>@%#,=H!$B-!1=-%!3-B#<+>1%!+=!#..>1($-2!L>%!+(!#!
<-%'!=$#$+.!O#'!QN>-=H!N-(=-(H!R>>,#(=H!D-!S%+-=H!T>1%@->+=H!566UVC!
!
T#=-2!>(!$B-!%-=-#%.B!>1$*+(-2!+(!$B-!;%-<+>1=!;#@-=H!$B-!;%>W-.$P=!;%>3*-,!
2-L+(+$+>(!+=!#=!L>**>O=4!
!
!"#$%"$&'"&('$)*'$+,'$*,-%./0*$+"$1"/+2"($+,'$3)-(.+4$"5$+,'.2$./%""2$'/6.2"/7'/+$./$
+'27*$"5$6.*)-($-/%$+,'27-($1"/%.+."/*8$$

92'$+,'$1)(+)2-($-/%$1(.7-+'$%.55'2'/1'*$./5()'/1./0$+,'$&2-1+.1'$"5$)*./0$+,'$*,-%./08$$

!



! "!((!"!

78I8!&)$)"&'A!"BB&,"'A!
!

J>!#(=O-%! $B-=-!K1-=$+>(=H! $B-!;%#.$+.-! $B->%'!O+**!3-!#;;*+-2C!JB+=!#;;%>#.BH! +(!
OB+.B!^!O+**!3-!=$12'+(@!$B-!1=-!>L!=B#2+(@!;%#.$+.-=H!#**>O-2!,-!$>!1(2-%=$#(2!B>O!
%>1$+(-!-<-%'2#'!#.$+<+$+-=!.#(!3-!=>.+#**'!=$%1.$1%-2C!A>%-><-%H!+$!;%><+2-=!,-!O+$B!
,>%-!.>**-.$+<-!#=;-.$=!>L!<#%+>1=!+(2+<+21#*P=!3-B#<+>1%=!%-*#$-2!$>!1=-!>L!=B#2+(@!
O+$B!#(!1(2-%=$#(2+(@!>L!2+LL-%-($!=>.+#*H! .1*$1%#*!#(2!,#$-%+#*! =$%1.$1%-=! Q?%#,M
N#(==-(H!5676VC!
JB-!2#$#!L>%!$B-!#(#*'=-=!O+**!3-!.>**-.$-2! +(!\>*#(2!#(2!D-(,#%/!3'!1=+(@!$B%--!
,-$B>2=4! >(*+(-! =1%<-'H! #.$+<+$'! ,#;! #(2! =-,+M=$%1.$1%-! +($-%<+-O=C! JB-! >(*+(-!
=1%<-'! O+**! ;%><+2-! ,-! O+$B! $B-! K1#($+$#$+<-! 2#$#! $>! 3-$$-%! 1(2-%=$#(2! @-(-%#*!
+(L>%,#$+>(P=!%-*#$-2!$>!1=+(@!>L!!=B#2+(@!OB#$!O+**!3-!#!L>1(2#$+>(!L>%!,>%-!2-$#+*-2!
L1$1%-!%-=-#%.BH!$B>=-!3-+(@!$B-!#.$+<+$'!,#;!#(2!=-,+M=$%1.$1%-!+($-%<+-OC!JB>=-!
O+**! ;%><+2-! ,-! O+$B! $B-! K1#*+$#$+<-! 2#$#! >L! <#%+>1=! +(2+<+21#*! 1=-%=! $B#$! O+**! 3-!
#(#*'=-2!$B%>1@B!$B-!;%#.$+.-!$B->%'!$>!2+=$+(@1+=B!=>,-!.>,,>(!;#$$-%(=!#,>(@!
$B-!1=-%=C!!!
!
A>%-><-%H!$B-!=$12+-=!O+**!3-!.>(21.$-2!+(!$O>!.>1($%+-=!D-(,#%/!#(2!\>*#(2!#=!
$B-'!#%-!>(-!>L!$B-!,#+(!$#%@-$=!L>%!$B-!.>,;#('!#(2!$B-%-!+=!#!(--2!$>!1(2-%=$#(2!
1=-%=!3-B#<+>1%!%-*#$-2!$>!1=-!>L!=B#2+(@!+(!$B-=-!.>1($%+-=C!!
F*=>H!$B-!.B>+.-!>L!$O>!2+LL-%-($!;*#.-=!#+,=!$>!.B-./!+L!$B-!=*+@B$*'!2+LL-%-($!O-#$B-%!
.>(2+$+>(=!#(2!.1*$1%-!O+**!=+@(+L+.#($*'!+(L*1-(.-!$B-!;%#.$+.-C!!
!
[+(#**'H! $B-!#(#*'=-2!2#$#!O+**! 3-! #! L>1(2#$+>(! L>%!;%-;#%+(@!(-O!1=-%!,>2-*=! $>!
+,;%><-! $B-! =+,1*#$+>(! $>>*=H! $B1=! .>($%+31$+(@! $>! $B-! +,;%><-,-($!>L!31+*2+(@=P!
2-=+@(!#(2!%-21.+(@!$B-!-(-%@'!.>(=1,;$+>(C!
!

!

78J8!,;%G9:)!,@!%A)!&)B,&%!$%&;'%;&)!
!

JB-!%-;>%$!+=!=$%1.$1%-2!#=!L>**>O=4!=$#%$+(@!O+$B!$B-!.B#;$-%!^($%>21.$+>(!OB-%-!$B-!
,>$+<#$+>(!>L!$B-!$>;+.!Z!=B#2+(@H!+=!;%-=-($-2C!FL$-%O#%2=H!^!+(<-=$+@#$-2!#!;%>3*-,!
#%-#! $B#$! *-2! ,-! $>! $B-! L>**>O+(@! ;%>3*-,! =$#$-,-($4! !"#$ %"$ &'"&('$ )*'$ +,'$
*,-%./0*$ +"$1"/+2"($ +,'$3)-(.+4$"5$ +,'.2$ ./%""2$'/6.2"/7'/+$ ./$ +'27*$"5$ 6.*)-($-/%$
+,'27-($1"/%.+."/*8$$92'$+,'$1)(+)2-($-/%$1(.7-+'$%.55'2'/1'*$./5()'/1./0$+,'$&2-1+.1'$
"5$)*./0$+,'$*,-%./08$$
J>! #(=O-%! $B-! ;%>3*-,! L>%,1*#$+>(! %-=-#%.B! #;;%>#.B! O#=! 2-=.%+3-2! +(! $B-!
L>**>O+(@!=13M.B#;$-%C!$



! "!(#!"!

^(! $B-! (-X$! .B#;$-%! Z! T#./@%>1(2H! $B-!
+(L>%,#$+>(! %-*#$-2! $>! $B-! $>;+.! O#=!
L1%$B-%! +(<-=$+@#$-2C! 0$#%$+(@! O+$B! $B-!
2-=.%+;$+>(! >L! =1=$#+(#3+*+$'! L>.1=+(@! >(!
$B-! 31+*2+(@! +(21=$%'! +(! \>*#(2! #(2!
D-(,#%/C! [>**>O-2! 3'! $B-! =13M.B#;$-%!
#3>1$! $B-! S-*1X! .>,;#('! #(2! +$=!
#;;%>#.B! Z! B-#*$B'! B>,-=! #(2! $B-+%!
=+,1*#$+>(! $>>*=C! [+(#**'! -(2-2! O+$B! $B-!
=13M.B#;$-%=! #3>1$! -(-%@'! -LL+.+-($!
31+*2+(@=! #(2! $B-! 1=-%=P! 3-B#<+>1%! +(!
OB+.B! ^! #*=>! 2-=.%+3-2! $B-! %-*#$+>(!
3-$O--(! ;->;*-! #(2! O+(2>O=H! #(2!
@-(-%#*!+(L>%,#$+>(!#3>1$!=>*#%!=B#2+(@=C!!!!!
!
JB-(H! +(! $B-! .B#;$-%! JB->%-$+.#*!
F;;%>#.BH! ^! 2-=.%+3-2! $B-! L%#,-O>%/! Z!
\%#.$+.-!JB->%'H!$B#$!^!1=-2!$>!#(#*'=-!$B-!
;->;*-P=! ;%#.$+.-=! %-*#$-2! $>! O+(2>OP=!
=B#2+(@=C! J>! .>**-.$! $B-!2#$#! L>%! #(#*'=+=!
$B%--! ,-$B>2=! O-%-! 1=-2C! JB-'! #%-!
2-=.%+3-2! +(! $B-! (-X$! .B#;$-%! Z!
A-$B>2>*>@'C!!
!
013=-K1-($*'H!+(!$B-!.B#;$-%!F(#*'=+=!O+$B!
$B-!1=-!>L!$B->%'H!$B-!.>**-.$-2!2#$#!O#=!
#(#*'=-2C! [+%=$H! ^! ;%-=-($-2! $B-! >1$.>,-!
>L!$B-!>(*+(-!=1%<-'H!=-;#%#$-*'!L%>,!-#.B!
.>1($%'C! JB-(H! ^! =1,,#%+=-2! +$! +(! $B-!
L>**>O+(@!=13M.B#;$-%C!0-.>(2H!̂ !2-=.%+3-2!
$B-! +(L>%,#$+>(! .>**-.$-2! L%>,! #.$+<+$'!
,#;=!#(2!+($-%<+-O=!+(!$B-!=#,-!O#'C!
!
JB-!#(#*'=-=!$B%>1@B!$B-!;%#.$+.-!B-*;-2!
,-! $>! 2+=$+(@1+=B! =>,-! .>,,>(! =>.+#*!
.>(=$%1.$+>(=!$B#$!O>1*2!3-!;%-=-($-2!+(!
$B-!(-X$!.B#;$-%!M!G=-%!3-B#<+>1%!,>2-*=!
L>%!$B-!1=-!>L!=B#2+(@C!
!

!!!!![+@1%-!7!M!0.B-,#!>L!$B-!%-;>%$!



! "!($!"!

^(!$B-!;-(1*$+,#$-!.B#;$-%!>L!$B-!%-;>%$!Z!D+=.1==+>(H!^!2+=.1==-2!$B-!>1$.>,-!>L!
$B-!#(#*'=+=H!#(2!^!%-L*-.$!1;>(!$B-!.B>+.-=!^!B#<-!,#2-!+(!$B+=!;%>W-.$C!!!
[+(#**'H! $B-! %-;>%$! -(2=! O+$B! #! I>(.*1=+>(! .B#;$-%! O-%-! ,'! ;%>3*-,! =$#$-,-($!
3#=-2!>(!>1%!#(#*'=+=H!2+=.1==+>(!#(2!=>*1$+>(!#%-!#(=O-%-2C!
-LL+.+-($!31+*2+(@=!#(2! $B-!1=-%=P!3-B#<+>1%! +(!OB+.B! ^!#*=>!2-=.%+3-2! $B-! %-*#$+>(!
3-$O--(!;->;*-!#(2!O+(2>O=H!#(2!@-(-%#*!+(L>%,#$+>(!#3>1$!=B#2+(@=C!!!!!
JB-(H! +(! $B-! .B#;$-%! JB->%-$+.#*!F;;%>#.BH! ^! 2-=.%+3-2! $B-! L%#,-O>%/!Z!\%#.$+.-!
JB->%'H!$B#$!^!1=-2!$>!#(#*'=-!$B-!;->;*-P=!;%#.$+.-=!%-*#$-2!$>!O+(2>OP=!=B#2+(@=C!
J>!.>**-.$-2!$B-!2#$#!L>%!#(#*'=+=!$B%--!,-$B>2=!O-%-!1=-2!#(2!2-=.%+3-2!+(!$B-!+(!
$B-!(-X$!.B#;$-%!Z!A-$B>2>*>@'C!!
013=-K1-($*'H!+(!$B-!IB#;$-%!F(#*'=+=!O+$B!$B-!1=-!>L!$B->%'H!$B-!.>**-.$-2!$B#$!O#=!
#(#*'=-2C![+%=$*'H!̂ !;%-=-($-2!$B-!>1$.>,-!>L!$B-!>(*+(-!=1%<-'H!=-;#%#$-*'!L%>,!-#.B!
.>1($%'C!JB-(H!^!=1,,#%+=-2!+$!+(!$B-!L>**>O+(@!=13M.B#;$-%C!0-.>(2*'H!+(!$B-!=#,-!
O#'H!^!2-=.%+3-2!$B-!+(L>%,#$+>(!.>**-.$-2!L%>,!#.$+<+$'!,#;=!#(2!+($-%<+-O=C!
JB-!#(#*'=-=! $B%>1@B! $B-!;%#.$+.-!B-*;-2!,-!$>!2+=$+(@1+=B!=>,-!.>,,>(!=>.+#*!
.>(=$%1.$+>(=!$B#$!O>1*2!3-!;%-=-($-2!+(!$B-!(-X$!.B#;$-%!M!G=-%!3-B#<+>1%!,>2-*=!
L>%!1=-!>L!=B#2+(@C!
!
^(!$B-!;-(1*$+,#$-!.B#;$-%!>L!$B-!%-;>%$!Z!D+=.1==+>(H!^!2+=.1==-2!$B-!>1$.>,-!>L!
$B-!#(#*'=+=!#(2!^!%-L*-.$!1;>(!$B-!.B>+.-=!^!B#<-!,#2-!+(!$B+=!;%>W-.$C!!!
[+(#**'H!$B-!%-;>%$!-(2=!1;!O+$B!#!I>(.*1=+>(!IB#;$-%!O-%-!,'!;%>3*-,!=$#$-,-($!
3#=-2!>(!>1%!#(#*'=+=H!2+=.1==+>(!#(2!=>*1$+>(!#%-!#(=O-%-2C!
!
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! "!(*!"!

F878!$;$%"9:"#9G9%*!9:!B,G":-!":-!-):>"&(!!
!

JB-!%-=-#%.B!+=!.#%%+-2!>1$!+(!$O>!2+LL-%-($!.>1($%+-=!=+(.-!$B-!;%#.$+.-=!,+@B$!3-!
;-%L>%,-2!2+LL-%-($*'!3'!;->;*-!+(!<#%+>1=!;*#.-=C!F*=>H!$B-!=1=$#+(#3+*+$'!L>.1=!>L!
$B-!.>1($%+-=!.#(!=+@(+L+.#($*'!+(L*1-(.-!$B-!1=-%=P!3-B#<+>1%H!$B1=!+,;#.$!>L!=B#2+(@!
>(!-(-%@'!.>(=1,;$+>(C!e=;-.+#**'H!!#..>%2+(@!$>!?%#,MN#(==-(!Q5677VH!$B-!.B#(@-!
+(!$-.B(>*>@'!*-#2=!$>!.B#(@-!+(!;%#.$+.-=C!
!
^(! $B-! $O-($'ML+%=$! .-($1%'H! ,>%-! =1=$#+(#3*-! 2-<-*>;,-($! 3-.>,-=! #! @*>3#*!
.B#**-(@-C!?><-%(,-($=H!.>,;#(+-=!#(2!,#('!>$B-%!+(=$+$1$+>(=!#(2!;->;*-!B#<-!
$>!-(=1%-!$B#$!2-<-*>;-2!=>*1$+>(=H!L>%!$B-!;%>3*-,=!$B#$!O-!#%-!L#.+(@H!(--2!$>!3-!
,1.B!,>%-!#*+@(-2!O+$B!$B-!-(<+%>(,-($#*H!=>.+-$#*H!#(2!-.>(>,+.!;%>3*-,=C!!
N>O-<-%H!#!=+@(+L+.#($!(1,3-%!>L!.#=-!=$12+-=!>L!=1=$#+(#3*-!2-<-*>;,-($!$B#$!-X+=$!
#%-! ,#+(*'! L%>,! .>1($%+-=! O+$B! O-**M-=$#3*+=B-2! ,#%/-$! -.>(>,+-=H! =1.B! #=!
D-(,#%/!Q"%>(-(3-%@H!T-%@+-%H!5675VC!
!
_-@#%2+(@! \>*#(2H! +$! B#=! >(*'! %-.-($*'! 1(2-%@>(-! #! $%#(=+$+>(! L%>,! #! .-($%#**'!
;*#((-2!$>!#!,#%/-$!-.>(>,'C!F=!=1.BH!+$!,#'!3-!2+LL+.1*$!$>!#;;*'!3-=$!;%#.$+.-=!L>%!
=1=$#+(#3+*+$'!$B#$!#%-!2-<-*>;-2H!L>%!-X#,;*-H!+(!D-(,#%/!$>!#!2+LL-%-($!-.>(>,+.!
#(2!=>.+#*!.>($-X$!*+/-!$B#$!+(!\>*#(2!Q"%>(-(3-%@H!T-%@+-%H!5675VC!!
e<-(!$B>1@B!=1=$#+(#3+*+$'!+(!\>*#(2!B#=!3-.>,-!#!;>;1*#%!;B%#=-H!+$!+=!=$+**!#!(-O!
+2-#H!#(2!+$=!;%#.$+.-!+=!#2>;$-2!3'!#(!>(*'!=,#**!#,>1($!>L!$B-!;->;*-C!F*=>H!\>*+=B!
.>,;#(+-=! #%-! *-==! -#@-%! $>! -(@#@-! +(! =1=$#+(#3+*+$'! OB#$! B#=! %>>$=! +(! B+=$>%'!
Q"%>(-(3-%@H!T-%@+-%H!5675VC!!
A>%-><-%H! $B-! L#.$>%=! =1.B! #=! *+$$*-! =>.+#*! .#;+$#*! #(2! $%1=$H! *>O-%! -(<+%>(,-($#*!
#O#%-(-==! >L! .+$+&-(=! #(2!2-.+=+>(!,#/-%=H! #! *#./! >L! =1=$#+(#3+*+$'! h/(>O!B>OP! +(!
\>*+=B!>%@#(+=#$+>(=H! #(2! L-O!/(>O(!-X#,;*-=!>L! \>*+=B! @>>2!;%#.$+.-!(-@#$+<-*'!
+(L*1-(.-! $B-! ;%>,>$+>(! >L! $B-! =1=$#+(#3*-! 2-<-*>;,-($! +(! $B-! .>1($%'!
Q"%>(-(3-%@H!T-%@+-%H!5675VC!!
!
N>O-<-%H! >(! $B-! >$B-%! B#(2H! ><-%! $B-!
;%-<+>1=! $O>! 2-.#2-=H! \>*#(2! B#=! ,#2-!
=+@(+L+.#($!;%>@%-==H!#(2!$B-%-!#%-!#!*>$!>L!
@>>2! -X#,;*-=! >L! #O#%-(-==! %#+=+(@! #(2!
#.$+>(! 3-+(@! $#/-(! O+$B+(! $B-! .>1($%'!
%-@#%2+(@!=1=$#+(#3+*+$'C!!
Y(-!>L! $B-!-X#,;*-=! +=! $B-!\>*+=B!?%--(!
T1+*2+(@!I>1(.+*!Q\R?TIV!$B#$!+=!2-2+.#$-2!
$>! ;%>,>$+(@! =1=$#+(#3*-! 2-=+@(H!
.>(=$%1.$+>(!#(2!>;-%#$+>(=!+(!$B-!-($+%-!

[+@1%-!5!M!\>*#(2!#(2!D-(,#%/!+(!e1%>;-!



! "!(+!"!

.>1($%'H! OB+.B! +(! $B-! L1$1%-! .#(! +,;>%$#($*'! .B#(@-! $B-! ;%#.$+.-! >L! 1=+(@! $B-!
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B>1=-B>*2=P!h$B+(@=M$>M2>P!*+=$!QN#1@-H!567fVC!
!
F**!$B-!L#.$>%=!2-=.%+3-2!#3><-!#(2!>$B-%=H!=1.B!#=!<-($+*#$+>(H!;%><+=+>(!>L!@*#%-H!
-X.*1=+>(!>L!%#+(L#**H!-X.*1=+>(!>L!21=$H!(>+=-=H!;>**1$+>(!#(2!+(=-.$=!#(2!-X.*1=+>(!>L!
=>*#%! %#2+#$+>(! .#(! 3-! .>($%>**-2! 3'! $B-! O+(2>O! +$=-*LC! A>%-><-%H! #*=>! 3'! $B-!
-*-,-($=!OB+.B! +$!,+@B$! $>!.>($#+(=H!=1.B!#=H!=B#2+(@=H!,>=K1+$>!(-$H!,-$#*!@%+2H!
-$.C!
!

!

!

!



! "!#%!"!

#,$,#!5-/=:;?5!!
!

JB-%-!#%-!=-<-%#*!%-#=>(=!OB'!;->;*-!O#($!$>!.>($%>*!$B-!#,>1($!>L!=1(*+@B$!#(2!
=>*#%!B-#$!$B#$!+=!-($-%+(@!$B-!31+*2+(@=H!31$!#*=>!$B-+%!;%+<#.'C!A>%-><-%H!$B-!1=-!>L!
$B-! =B#2+(@! +=! #(! +,;>%$#($! #=;-.$! >L! ,#('! -(-%@'M-LL+.+-($! 31+*2+(@! 2-=+@(!
=$%#$-@+-=C! ]-**M2-=+@(-2! =1(! .>($%>*! 2-<+.-=! .#(! ;%-<-($! L%>,! $B-! ><-%B-#$+(@H!
+,;%><-! $B-!1=-%! <+=1#*! .>,L>%$!3'! .>($%>**+(@!@*#%-!#(2! %-21.+(@!.>($%#=$! %#$+>=!
$B#$!*-#2!$>!+(.%-#=-2!=#$+=L#.$+>(!#(2!;%>21.$+<+$'!>L!+(B#3+$#($=!Q\%>O*-%H567gVC!!
!
JB-!1=-!>L!=>*#%!=B#2+(@!+(!#!.#=-!>L!$B-!=1(!;%>$-.$+>(!O+**!,>=$*'!2-;-(2!>(!$B-!
O+(2>O!>%+-($#$+>(C!N>O-<-%H! +(!=>,-!>L!$B-!.+%.1,=$#(.-=H! +$!,+@B$!3-!1=-2!L>%!
$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'H!*+@B$+(@H!2-.>%#$+>(H!#(2!$B+=!,#+(*'!O+**!3-!#!.B>+.-!
>L!$B-!1=-%=C!!
!
JB-%-!+=!#!3%>#2!%#(@-!>L!2-<+.-=!$B#$!.#(!;%>$-.$!L%>,!$B-!=1(H!=>,-!>L!$B-,!O+**!
#*=>! 3-! 1=-2! +(! >$B-%! .#=-=! $B#$! ^! ,-($+>(-2! #3><-C! [+%=$*'H! O-! .#(! 1=-! (#$1%#*!
*#(2=.#;-!L-#$1%-=H!=1.B!#=!$%--=!>%!B-2@-%>O=C!JB-(H!O-!B#<-!=-<-%#*!-X$-%+>%=!#(2!
+($-%+>%!-*-,-($=!$B#$!.#(!2+=$+(@1+=B!3-$O--(!B>%+&>($#*!#(2!<-%$+.#*C!JB-!L+%=$!>(-=!
#%-! ><-%B#(@=! #(2! *+@B$! =B-*<-=H! OB+*-! $B-! =-.>(2! >(-=! #%-! 1=1#**'! <-%$+.#*! L+(=H!
.1%$#+(=H! +(2>>%! #(2! >1$2>>%! 3*+(2=H! =B1$$-%=! Q\%>O*-%H567gVC! 0>,-! >L! $B>=-!
-*-,-($=! #%-! .>($%>**-2! 3'! B1,#(=H! >%! $B-'! .#(! B#<-! #(! #1$>,#$+.! ='=$-,C!
A>%-><-%H!$B-'!#%-!1=1#**'!+(!2+LL-%-($!.>*>1%=H!,#$-%+#*=!#(2!=B#;-H!2-;-(2+(@!>(!
$B-!.B>+.-!>L!#%.B+$-.$!>%!B>1=-B>*2-%=C!!
!
[1%$B-%,>%-H! $B-! <#%+>1=! 2-=+@(! >L! =B#2+(@! -(#3*-=! $B-,! $>! L1(.$+>(! +(! =-<-%#*!
O#'=H!L>%!-X#,;*-H!=>,-!>L!$B-!+(2>>%!3*+(2=!.#(!3-!-(#3*-2!.>,;*-$-*'H!W1=$!B#*L!
O+(2>O!>%!B#<-!#!2+LL-%-($!#(@*-!>L!-*-,-($=!OB+.B!=B#2+(@!2-<+.-!+=!,#2-!>L!OB#$!
.#(!;#%$*'!#**>O!#..-==!L>%!$B-!=1(C!
!

!

[+@1%-!g!M!S#%+>1=!=B#2+(@!$';-=!



! "!#*!"!
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fCJNeY_eJ^IFR!F\\_YFIN!!
!

!
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! "!#+!"!

J>!3-$$-%!1(2-%=$#(2! $B-!1=-%=P!3-B#<+>1%! %-*#$-2! $>!1=-!>L! =B#2+(@H! ^! .B>=-(! $>!
#;;*'! $B-! ;%#.$+.-! $B->%'! $B#$! +=! #! L%#@,-($-2! 3>2'! >L! $B->%+-=! $B#$! -,3%#.-=!
K1-=$+>(=!#3>1$!OB#$!%>*-!$B+(@=!#(2!$-.B(>*>@+-=!=B>1*2!B#<-!+(!$B-!1(2-%=$#(2+(@!
>L! ;%#.$+.-=! Q?%#,MN#(==-(H! 5676H! ;C7:gVC! ^$! #*=>! B-*;=! $>! 1(2-%=$#(2! $B-!
%-*#$+>(=B+;=! 3-$O--(!,#$-%+#*=H! +,#@-=H! #(2! .>,;-$-(.+-=! +(! $B-!;%#.$+.-=H! #(2!
;%><+2-! #! 3-$$-%! 1(2-%=$#(2+(@! >L! $B-! 1=-%P=! %>*-! $>O#%2=! $B-! ;%>21.$! +$=-*LC!
A>%-><-%H!;%#.$+.-!$B->%'!#**>O=!=--+(@!$B-!%-;%>21.$+>(!>L!%>1$+(+&-2!3-B#<+>1%!
;-%L>%,-2!3'!+(2+<+21#*=!#=!=>.+#*!=$%1.$1%-=!>L!=>.+-$'!OB#$!O>1*2!3-!=+@(+L+.#($*'!
+,;>%$#($!$>!.%-#$-!$B-!1=-%=P!3-B#<+>1%!,>2-*=C!!
!

fC7!\_FIJ^Ie!JNeY_o!!
!

J>! +**1=$%#$-! <#%+>1=! 1=-%=P! 3-B#<+>1%! ,>2-*=! L>%! $B-! 1=-! >L! =B#2+(@=H! +$! +=!
L1(2#,-($#*!$>!+(<-=$+@#$-!;->;*-P=!;%#.$+.-=!%-*#$-2!$>!O+(2>OP=!=B#2+(@=C!!
JB-!;%#.$+.-!>L!1=+(@!=>*#%!=B#2+(@=!+=!=$%>(@*'!%-*#$-2!$>!$B-!;%#.$+.-!>L!O+(2>O!1=-!
#(2!.#(!3-!=--(!#=!;#%$!>L!+$!>%!#=!#!;#%$!#(>$B-%!3+@@-%!;%#.$+.-H!=1.B!#=!-<-%'2#'!
*+L-!;%#.$+.-C![>%!-X#,;*-H!-<-%'!2#'!OB-(!O-!#%-!@>+(@!$>!=*--;H!=>,-!>L!1=!-(#3*-!
=B#2+(@!$>!2>!(>$!3-!2+=$1%3-2!O+$B!$B-!2#'*+@B$!+(!$B-!,>%(+(@C!!!
!
N>O-<-%H!+(!,'!;%>W-.$H!^!O+**!+(<-=$+@#$-!+$!#=!#(!+(2+<+21#*!;%#.$+.-!OB-%-!-<-%'2#'!
*+L-!#.$+>(=!#(2!>$B-%!$B+(@=!#%-!$B-!L#.$>%=!+(L*1-(.+(@!+$C!!
!
0+(.-!$B-!;%>W-.$!L>.1=-=!>(!$B-!,#(1#*!$';-!>L!=>*#%!=B#2+(@H!^!O+**!3-!#(#*'=+(@!$B-!
;%#.$+.-! >L! -(#3*+(@d2+=#3*+(@! $B-,! 3'! $B-! +(B#3+$#($=! >L! $B-! B>1=-C! JB-!
+(<-=$+@#$+>(! >L! $B+=! ;%#.$+.-! O+**! @+<-! ,-! #! 3-$$-%! 1(2-%=$#(2+(@! >L! OB#$! +=! $B-!
%-#=>(!L>%!;->;*-!$>!1=-!$B-!=>*#%!=B#2+(@!>(!$B-+%!O+(2>O=!+(!<#%+>1=!=+$1#$+>(=H!
#(2!B>O!2>-=!+$!+(L*1-(.-!$B-!$B-%,#*!#(2!<+=1#*!.>(2+$+>(=!+(!$B-+%!%>>,C!!
A>%-><-%H!$B-!3-$$-%!1(2-%=$#(2+(@!>L!$B-!;->;*-!;%#.$+.-!%-*#$-2!$>!1=-!>L!=>*#%!
=B#2+(@=! .#(! B-*;! $>! .%-#$-! $B-! 1=-%=P! 3-B#<+>1%! ,>2-*=! $B#$! O+**! +,;%><-! $B-!
=+,1*#$+>(! ;%>@%#,=! L>%! *+@B$+(@! #(2! +(2>>%! .*+,#$-! $B#$! #+,! $>! =1;;>%$! $B-!
#%.B+$-.$=!+(!2-=+@(+(@!,>%-!-(-%@'!=1LL+.+-($!31+*2+(@=C!
!
JB-!;%#.$+.-!$B->%'!B#2!3--(!2-=.%+3-2!2+LL-%-($*'!3'!<#%+>1=!#1$B>%=C!!F..>%2+(@!$>!
_-./O+$&!Q56654!5mUVH!#!h;%#.$+.-P!+=!#!%>1$+(+&-2!$';-!>L!3-B#<+>1%!$B#$!#;;-#%=!#$!
2+LL-%-($! *>.#*-=! #(2! #$! 2+LL-%-($! ;>+($=! >L! $+,-! #(2! +=! .#%%+-2! >1$! 3'! <#%+>1=!
3>2'd,+(2=C!Y(!$B-!>$B-%!B#(2H!0.B#$&/+!=#'=!$B#$!;%#.$+.-=!#%-!.>>%2+(#$-2!-($+$+-=!
$B#$!#%-!$-,;>%#**'!1(L>*2-2!#(2!#!=;#$+#**'!2+=;-%=-2!(-X1=!>L!2>+(@=!#(2!=#'+(@=!
Q7UUg4!9UVC!T>$B!>L!$B-!#1$B>%=!L>.1=!#$$-($+>(!>(!$B-!.>**-.$+<-!#=;-.$!>L!;%#.$+.-=C!
0+(.-!$B-!;%#.$+.-!L>%,=!#!(-X1=!$B#$!,-#(=!$B-%-!#%-!/(>O!L>%!.-%$#+(!-*-,-($=!
B>*2+(@! +$! $>@-$B-%E! B>O-<-%H! +(! $B-! O>%/! >L! 0.B#$&/+H! _-./O+$&H! ]#%2-! #(2!



! "!#E!"!

0B><-d\#($&#%H! $B-%-! #%-! =*+@B$*'! 2+LL-%-($! 2-=.%+;$+>(=! >L! $B-! $B+(@=! B>*2+(@! #!
;%#.$+.-!$>@-$B-%!Q?%#,MN#(==-(H!5677H!;Cg5VC!
!
^(!>1%!-<-%'2#'!*+L-H!O-!#%-!-(@#@-2!+(!<#%+>1=!;%#.$+.-=H!=1.B!#=!O>%/+(@H!-#$+(@H!
.>>/+(@H!-$.C!F**!$B>=-!#.$+<+$+-=!.>(=+=$!=-<-%#*!-*-,-($=!$B#$!#%-!+($-%.>((-.$-2!$>!
-#.B!>$B-%H!#(2!$B-'!.#(!3-!;-%L>%,-2!3'!<#%+>1=!;->;*-!+(!2+LL-%-($!O#'=!Q]#%2-H!
5668H!;C7ffVC!0>,-!>L!$B-!;%#.$+.-=!.#(!3-!.#%%+-2!>1$!3'!+(2+<+21#*=!OB+*-!$B-!>$B-%!
.#(!3-!#..>,;*+=B-2!>(*'!+(!$B-!@%>1;!>L!;->;*-H!L>%!-X#,;*-H!;*#'+(@!L>>$3#**C!!
N>O-<-%H!$>!3%+(@!;%#.$+.-!$>!-X+=$-(.-!+$!B#=!$>!3-!;-%L>%,-2!#(2!=B#%-2!3'!#!*#%@-!
@%>1;!>L!+(2+<+21#*=!+(!#!=>.+-$'!Q_p;/-H!566UVC!̂ $!,-#(=!$B#$!$B-!#.$+<+$+-=!;-%L>%,-2!
+(2+<+21#*=H!=1.B!#=!%-#2+(@!#(2!=B>O-%+(@H!(--2!$>!3-!.#%%+-2!>1$!3'!>$B-%!;->;*-!
#=!O-**!$>!3-.>,-!$B-!;%#.$+.-C!!!
A>%-><-%H!#**!;%#.$+.-=!#%-!.B#(@+(@!><-%! $+,-!=+(.-! $B-'!>L$-(! +(<>*<-!-*-,-($=!
$B#$! #%-! 1(=$#3*-H! =1.B! #=H! ,#$-%+#*=H! ,-#(+(@=H! .>,;-$-(.-=C! ^L! =>,-! >L! $B#$!
.>,;>(-($H!B1,#(!#(2!(>(MB1,#(!>..1%H!2+=#;;-#%!>%!.B#(@-H!$B-!(-O!;%#.$+.-=!
,+@B$!-,-%@-H! #(2!>$B-%=!2+-!>1$!OB-(!;%#.$+$+>(-%=! .#(!(>! *>(@-%!3-! %-.%1+$-2!
Q_p;/-H!566UH!;C!5mUmVC!!
!
F..>%2+(@! $>!_-./O+$&! $-.B(>*>@+-=! #%-! #(!-==-($+#*! -*-,-($! +(! B>*2+(@!;%#.$+.-=!
$>@-$B-%H! OB+*-! L>%! $B-! 0.B#$&/+H! $-.B(>*>@+-=! #%-! ;%>21.$=! >L! ;%#.$+.-=C! ^(! ,'!
;%>W-.$H! $-.B(>*>@'! O+**! 3-! =--(! #=! #(! +,;>%$#($! ;#%$! >L! 3%+(@+(@! .B#(@-=! +($>!
;%#.$+.-=C!!
!
^(!$B-!;#;-%!3'!_p;/-!Q566UH!;C5mU5VH!$B>=-!;#%$=!#%-!2+<+2-2!+($>!$B%--!><-%*#;;+(@!
@%>1;=4! ,#$-%+#*H! ,-#(+(@H! #(2! .>,;-$-(.-! q! >%! +(! >$B-%! $-%,=H! -K1+;,-($H!
+,#@-=H!#(2!=/+**=C!^(!$B-!=#,-!O#'H!^!O>1*2!.>(21.$!,'!#(#*'=+=C!!
JB-!L+%=$!.>,;>(-($!M!,#$-%+#*=!+(.*12-!$B-!>3W-.$=H!-K1+;,-($H!#(2!3>2+-=!Q>%!3>2'!
;#%$=V! $B#$! #%-! +(<>*<-2! +(! $B-! ;%#.$+.-! ;%-L>%,#$+>(C! JB-(H! $B-%-! +=! #! ,-#(+(@!
-*-,-($! $B#$! +(.*12-=! $B-! +2-#=!>L!OB#$! $B-!#.$+<+$+-=!#%-!@>>2!L>%H! $B-!-,>$+>(=!
%-*#$-2! $>! $B-! #.$+<+$+-=H! $B-! 3-*+-L=! #(2! 1(2-%=$#(2+(@=C! JB-! +,#@-=! #%-! >L$-(!
<#%'+(@!+(!3-$O--(!2+LL-%-($!=>.+#*!@%>1;=H!=>,-$+,-=!+(.>,;%-B-(=+3*-!+(!3-$O--(!
$B-,C!JB-!*#=$!.>,;>(-($M!.>,;-$-(.-!+=!%-*#$-2!$>!$B-!=/+**=!#(2!$B-!/(>O*-2@-!
OB+.B!#%-!%-K1+%-2!$>!.#%%'!>1$!$B-!;%#.$+.-!#(2!1=1#**'!#%-!*-#%(-2!3'!-X;-%+-(.-!
>%! $%#+(+(@C! 0>,-! >L! $B-,! ,#'! 3-! ,>%-! =;-.+#*+=-2! *+,+$-2! 3'! L>%,#*! %1*-=H!
;%+(.+;*-=H!;%-.-;$=!#(2!+(=$%1.$+>(=H!31$!#*=>!=>,-!>L!$B-,!,#'!3-!1=-2!+(!=-<-%#*!
;%#.$+.-=H!=1.B!#=!$B-!#3+*+$'!$>!%-#2!#(2!O%+$-!Q_p;/-H!566UVC!
!
D-=.%+3-2!#3><-!.>,;>(-($=!#%-!=$%+.$*'!.>((-.$-2!$>!-#.B!>$B-%H!L>%!$B#$!%-#=>(H!
+L!>(-!>L!$B-,!+=!#*=>!,>2+L+-2!$B-!>$B-%!$O>!#%-!.>(=-K1-($*'!#LL-.$-2C!A>%-><-%H!
$B>=-!;#%$=!#%-!1=1#**'!=B#%-2!3-$O--(!,>%-!$B#(!>(-!;%#.$+.-C!JB-%-L>%-H!$B-'!#.$!
#=!*+(/=!#,>(@!$B-,C!!



! "!#&!"!

!
01,,#%+=+(@H! $>! #(#*'=-!;%#.$+.-!O-!B#<-! $>!3-!#O#%-!>L! =-$$+(@! $B-!3>1(2#%+-=!
3-$O--(!$B-!-*-,-($=!.>(=+2-%-2!$>!3-!.>(=$+$1$+<-!L>%!$B-!;%#.$+.-!#(2!$B-!.>($-X$!
+(!OB+.B!$B-!;%#.$+.-!1(L>*2=!Q566UH!;C5mUmVC!0+(.-!,#('!;%#.$+.-=!.#(!3-!=--(!#=!#!
@%>1;!>L!2+LL-%-($!#.$+<+$+-=!$B#$!.#(!3-!.>(=+2-%-2!#=!=13M;%#.$+.-=C![>%!-X#,;*-H!
1=+(@!$B-!=>*#%!=B#2+(@!.>1*2!3-!#!=13M;%#.$+.-!>L!1=+(@!$B-!O+(2>O!;%#.$+.-C!!
[1%$B-%,>%-H! #=! 2-=.%+3-2! +(! $B-! #%$+.*-! 3'! ]#%2-! Q5668VH! ,>=$! >L! $B-! ;%#.$+.-=!
%-K1+%-!#(2!-($#+*!.>(=1,;$+>(C!^(!,'!;%>W-.$H!$B-!;%#.$+.-!>L!-(#3*+(@d2+=-(#3*+(@!
=>*#%!=B#2+(@!=--,!$>!2>!(>$!+(<>*<-!+$C!N>O-<-%H!+L!O-!*>>/!#$!$B+=!#.$+<+$'!#=!#!=13M
;%#.$+.-! >L! #(>$B-%! ;%#.$+.-H! =1.B! #=! 1=+(@! -*-.$%+.! *+@B$=H! $B-(! +$! O+**! +(.*12-!
.>(=1,;$+>(!>L!-(-%@'C!!
!

!
!
!
!
!
!

!
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!

!
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!

!

!

!
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!

!
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mC!AeJNYDYRY?o!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "!$)!"!

J>!@-$!#(!><-%<+-O!>L!$B-!;%>3*-,!#(2!+==1-=!%-*#$-2!$>!+$!#(2!$>!.>**-.$-2!$B-!2#$-!
L>%! $B-!#(#*'=-=!O+$B! $B-!\%#.$+.-!JB->%'H! ^! B#<-!#;;*+-2! L>1%!2+LL-%-($!,-$B>2=H!
=$#%$+(@!O+$B!>(*+(-!=1%<-'!L>**>O-2!3'!#.$+<+$'!,#;!#(2!=-,+M=$%1.$1%-!+($-%<+-O=C!
JB-!1=-!>L!=-<-%#*!,-$B>2=!#**>O-2!,-!$>!.>**-.$!+(L>%,#$+>(!#$!<#%+>1=!*-<-*=!L%>,!
@-(-%#*!>(-!$>!,>%-!;-%=>(#*+=-2!>(-C!!
!

I878!,:G9:)!$;&?)*!
!

F=!$B-!L+%=$!,-$B>2!$>!.>**-.$!$B-!2#$-H!^!B#<-!.B>=-(!>(*+(-!=1%<-'!Q=--!F;;-(2+X!
FVC!^$!#**>O-2!,-!$>!@#$B-%!$B-!;%-*+,+(#%'!+(L>%,#$+>(!#3>1$!$B-!1=-!>L!=B#2+(@=!$>!
3-$$-%! 1(2-%=$#(2! $B-! 1=-%P=! ;%#.$+.-C! JB-! @#+(-2! 2#$#! @#<-! ,-! $B-! @-(-%#*!
><-%<+-O!>(!OB-%-! #(2!OB'H! #(2!OB#$! $';-!>L! =>*#%! =B#2+(@!;->;*-!1=-! +(! $B-+%!
B>1=-=C!
A>%-><-%H!+$!;%><+2-=!,-!+(L>%,#$+>(!#3>1$!.>,,>(!;->;*-P=!/(>O*-2@-!%-*#$-2!
$>!=B#2+(@=!1=-C!!
!
JB-!K1-=$+>((#+%-!O#=!2-2+.#$-2!$>!;->;*-!OB>!*+<-=!+(!D-(,#%/!#(2!\>*#(2H!#(2!+$!
O#=! ,#2-! #<#+*#3*-! +(! 3>$B! *#(@1#@-=C! JB-! 2#$#! O#=! .>**-.$-2! =-;#%#$-*'! L%>,!
+(2+<+21#*=! OB>! *+<-! +(! D-(,#%/! #(2! L%>,! ;->;*-! OB>! *+<-! +(! \>*#(2! $>! =--! $B-!
.1*$1%#*!#(2!.*+,#$-!2+LL-%-(.-=!>(!B>O!;->;*-!1=-!=>*#%!=B#2+(@=!+(!$B>=-!.>1($%+-=C!!
JB-!=1%<-'!.>(=+=$=!$O>!;#%$=H!$B-!L+%=$!>(-!O+$B!79!K1-=$+>(=!+(!OB+.B!=>,-!O-%-!
'-=d(>! K1-=$+>(=H! =>,-! O-%-! ,1*$+;*-! .B>+.-H! #(2! =>,-! O-%-! >;-(M-(2-2!
K1-=$+>(=!#(2!$B-!=-.>(2!O+$B! L+<-!K1-=$+>(=H!>(*'! L>%! $B-!;->;*-!OB>!B#<-!%>>L!
O+(2>O=C!!
!
J>!.>**-.$! +(L>%,#$+>(!=1%<-'!O#=!;>=$-2! L>%!>(-!,>($B!>(!=-<-%#*! =>.+#*!,-2+#H!
=1.B!#=![#.-3>>/H!R+(/-2^(H!-$.CH!3'!,-H!,'!L%+-(2=!#(2!S-*1X!.>,;#('C!e<-(!$B>1@B!
+$!O#=!#<#+*#3*-!+(!,#('!;*#.-=H!+$!B#=!3--(!2+LL+.1*$!$>!@#+(!;->;*-!#$$-($+>(!=+(.-!
.1%%-($*'H!$B-%-!#%-!,#('!=1%<-'=!;>=$-2!3'!>$B-%!=$12-($=C!
F*=>H! $>!>3$#+(!,>%-!#(=O-%=! L%>,!$B-!;->;*-! ^!B#<-!3--(!1=+(@!#!;+.$1%-!>L! $B-!
k.1$-l!.#$C!^$!;%><-2!$>!3-!#(!-X.-**-($!.B>+.-!$>!,#/-!,>%-!;->;*-!%-=;>(2!$>!$B-!
K1-=$+>((#+%-C!!
!
01,,#%+=+(@H!$B-!>(*+(-!=1%<-'!B#=!3--(!#!1=-L1*!,-$B>2!$>!.>**-.$!$B-!+(L>%,#$+>(!
#3>1$!@-(-%#*!1=-%=P!-X;-%+-(.-!O+$B!$B-!;%>21.$C!T'!1=+(@!$B+=!,-$B>2H!^!O#=!#3*-!
$>!-#=+*'!@#$B-%!$B-!2#$#!L%>,!,#('!;->;*-!+(!2+LL-%-($!*>.#$+>(=!+(!#!%-*#$+<-*'!=B>%$!
;-%+>2!O+$B>1$!-X;>=1%-!$>!#22+$+>(#*!.>=$=C!A>%-><-%H!+$!B-*;-2!,-!$>!%-21.-!,'!
%-=-#%.B!$+,-!#(2!-LL>%$!$B#(/=!$>!#1$>,#$-2!2#$#!.>**-.$+>(!Q0+(.-%>H!5675VC!
!



! "!$(!"!

N>O-<-%H!-<-(!$B>1@BH!$B-!>(*+(-!=1%<-'!=--,=!$>!3-!#!<-%'!1=-L1*!$>>*!$>!.>**-.$!
$B-!2#$#!L>%!,'!;%>W-.$H!+$!#*=>!B#=!,#('!2+=#2<#($#@-=C!!
JB-! O%>(@! 2-=+@(! =1%<-'! ,#'! ;%><+2-! $B-! ;%><+2-! ,-#(+(@*-==! >%H! -<-(! ,>%-H!
+(#..1%#$-!+(L>%,#$+>(C!0>,-!>L!$B-!;->;*-!OB>!#%-!L+**+(@!1;!$B-!=1%<-'!,#'!2>!(>$!
$#/-! +$! =-%+>1=*'! #(2! L+**! +$! 1;! =*>;;+*'! >%! 2>! +$! L>%! ,>(-'H! (>$! O+$B! #! 2-=+%-! $>!
.>($%+31$-! $>! $B-! #2<#(.-,-($! >L! $B-! =$12'C! A>%-><-%H! +$! ,>=$*'! -X.*12-=! $B-!
=-(+>%=!#(2!;->;*-!OB>!%-=+2-!+(!%-,>$-!#%-#=!#=!$B-'!1=1#*!B#=!*+,+$-2!#..-==-=!$>!
$B-!+($-%(-$!Q0+(.-%>H!5675VC!
J>!#<>+2!$B-=-!2+=#2<#($#@-=H! ^!#*=>!.>**-.$-2!2#$#!3'!1=+(@!>$B-%!,-$B>2=!OB+.B!
;%><+2-2!,-!,>%-!$%1-!+(L>%,#$+>(!=+(.-!^!$#*/-2!$>!1=-%=!+(!;-%=>(C!A>%-><-%H!$>!
+(.*12-! #=! ,#('! #=! ;>==+3*-! =-(+>%=H! ^! ;>=$! ,'! =1%<-'! +(! [#.-3>>/P=! @%>1;! L>%!
;-(=+>(-%=C!
!

I8F8!"'%9?9%*!>"B!
!

JB-! #.$+<+$'! ,#;! Q=--! F;;-(2+X! DV! O#=! 1=-2! $>! 1(2-%=$#(2! $B-! 2#+*'! +($-%#.$+>(!
3-$O--(! #! 1=-%! #(2! =B#2+(@=! 3-$$-%C! G(L>%$1(#$-*'H! ;-%=>(#*! >3=-%<#$+>(=! O-%-!
+,;>==+3*-!+(!$B+=!;%>W-.$!=+(.-!^!.>1*2!(>$!=;-(2!=-<-%#*!2#'=!+(!;->;*-P=!B>1=-=C!!
JB-!#.$+<+$'!,#;!O#=!#!@%-#$!=>*1$+>(!$>!.>**-.$!+(L>%,#$+>(!L%>,!<#%+>1=!;->;*-!#$!
$B-!=#,-!$+,-!3'!L+**+(@!1;!$B-!L>%,!+(2+<+21#**'!3'!-#.B!>L!$B-!;#%$+.+;#($=C!!
!
F=!$B-!L+%=$!=$-;!+(!#.$+<+$'!,#;H!$B-!;#%$+.+;#($!O#=!%-K1+%-2!$>!O%+$-!2>O(!=>,-!
+(L>%,#$+>(!#3>1$!$B-,=-*<-=!#(2!#3>1$!$B-!$';-!>L!%>>,H!O+(2>O=!*>.#$+>(!#(2!
$';-!>L!=>*#%!=B#2+(@=!OB+.B!1=#@-!O+**!3-!2-=.%+3-2!3-*>O!+(!$+,-*+(-=C!JB-!OB>*-!
$#=/!.>(=+=$-2!$B%--!2#'=P!$+,-*+(-! +(!OB+.B!-#.B!>L!;#%$+.+;#($=!(--2=!$>!#(=O-%!
L>1%!K1-=$+>(H!%-*#$-2!$>!-#.B!>$B-%H!#3>1$!$B-!1=-!>L!=B#2+(@!+(!$B-!.B>=-(!%>>,C!
F*=>H!$B-'!(--2!$>!2-=.%+3-!$B-!O-#$B-%!L>%!$B-!;#%$+.1*#%!2#'!#(2!=-*-.$! +L! +$!O#=!
O>%/+(@!>%!L%--!2#'!L>%!$B-,C!!
!
JB-!-X-%.+=-!O#=!.>(21.$-2!+(!3>$B!.>1($%+-=!\>*#(2!#(2!D-(,#%/H!$B-!L+%=$!$+,-!+(!
A#%.B!#(2!=-.>(2!$+,-!+(!A#'!O+$B!$B-!=#,-!;#%$+.+;#($=C!^(!-#.B!;*#.-H!$B-%-!^!B#2!
.B>=-(!7Mf!;->;*-!+(!$B%--!2+LL-%-($!#@-!@%>1;!3-*>O!f8H!3-$O--(!f8Mg8!#(2!#3><-!
g8C!!
JB-! 2+LL-%-($! .>1($%'! #(2! ;-%+>2! #+,-2! $>! =--! $B-! 2+LL-%-(.-=! +(! 3-B#<+>1%!
#..>%2+(@!$>!$B-!.*+,#$-!#(2!.1*$1%-H!OB+*-!$B-!<#%+>1=!#@-!@%>1;!@>#*!O#=!$>!=--!+L!
-<-%'2#'!#.$+<+$+-=!%-*#$-2!$>!>1%!#@-!+(L*1-(.+(@!>1%!.B>+.-=C![>%!-X#,;*-H!'>1(@-%!
;->;*-!1=1#**'!B#<-!#!*-==!=$#3*-!=.B-21*-H!-=;-.+#**'!OB-(!$B-'!#%-!=$12'+(@!OB#$!
.#(!%-L*-.$!>(!B>O!$B-'!1=-!=>*#%!=B#2+(@=C!!
!



! "!$#!"!

A>%-><-%H! $B-! #.$+<+$'! ,#;! O#=! 1=-2! #=! $B-! 3#=-2! $>! .>(=$%1.$! =>,-! >L! $B-!
K1-=$+>(=!L>%!=-,+M=$%1.$1%-!+($-%<+-O=!#L$-%O#%2=!O+$B!$B-!=#,-!@%>1;!>L!;->;*-C!!
!

!

I8H8!$)>9<$%&;'%;&)!9:%)&?9)+$!
!

^($-%<+-O=! #%-! >(-! >L! $B-! ,>=$! .>,,>(! ,-$B>2=! L>%! 1(2-%=$#(2+(@! $B-! 1=-%!
3-B#<+>1%C!^(!$B+=!;%>W-.$H!^!.>(21.$-2!L>1%$--(!+($-%<+-O=!Q=--!F;;-(2+X![!#(2!?V!
O+$B! >;-(M-(2-2! K1-=$+>(=! OB+.B! O-%-! 3#=-2! >(! $B-! >(*+(-! =1%<-'! %-=1*$=! #(2!
#.$+<+$'!,#;=!L+**-2!1;!3'!;#%$+.+;#($=!;%-<+>1=*'C!JB-!#+,!>L!$B-,!O#=!$>!1(2-%=$#(2!
3-$$-%!$B-!.B>+.-=!,#2-!3'!-#.B!>L!1=-%!%-@#%2+(@!$B-!1=-!>L!=B#2+(@!+(!$B-+%!B>,-C!
^! 1=-2! $B-! =-,+M=$%1.$1%-2! $';-! >L! $B-! +($-%<+-O! $B#$! ;%><+2-2! ,-! O+$B! 3>$B!
K1#*+$#$+<-! #(2! K1#($+$#$+<-! 2#$#! =+(.-! $B-! +($-%<+-O-%! B#=! #! @1+2-! O+$B! #! =-$! >L!
K1-=$+>(=!$>!#=/H!31$!+$!+=!;>==+3*-!$>!2-<+#$-!L%>,!$B-!>%2-%!#(2!#=/!#22+$+>(#*!$B+(@=!
+L!(--2-2!QT#X$-%H!I>1%#@-!b!I#+(-H!5678VC!
A>%-><-%H! +(!.>,;#%+=>(!$>!$B-!>(*+(-!=1%<-'H!;#%$+.+;#($=!B#2!#(!>;;>%$1(+$'!$>!
-X;*#+(!-#.B!#(=O-%!;%-.+=-*'C!!
!
[>%!$B-!+($-%<+-O=H!^!=-*-.$-2!<#%+>1=!;->;*-!+(!2+LL-%-($!%#(@-=!>L!#@-!#(2!*+L-=$'*-=C!
e#.B!>L!$B-!+($-%<+-O=!$>>/!#;;%>X+,#$-*'!78!,+(H!#(2!B-!>%!=B-!O-%-!%-.>%2-2!3'!
#(!-*-.$%>(+.!2-<+.-C!^(!\>*#(2H!$B-!+($-%<+-O=!O-%-!.#%%+-2!>1$!,>=$*'!+(!$B-!;*#.-!
>L!*+<+(@!>L!$B-!;#%$+.+;#($=H!OB+*-!+(!D-(,#%/!+(!;13*+.!;*#.-=H!=1.B!#=!$B-!G(+<-%=+$'C!
I>(21.$+(@!$B-,!+(!;*#.-!>L!$B-!1=-%!O#=!L#+%*'!3-(-L+.+#*!=+(.-!^!.>1*2!-#=+*'!%-*#$-!
,'!K1-=$+>(=!$>!$B-!=1%%>1(2+(@H!$B1=!;#%$+.+;#($=P!O+(2>O=!#(2!=B#2+(@=C!
!
JB-!@1+2-!L>%!+($-%<+-O!.>($#+(-2!7m!K1-=$+>(=!Q=--!F;;-(2+X!eV!!OB+.B!O-%-!%-*#$-2!
$>!$B%--!.>,;>(-($=!>L!;%#.$+.-!$B->%'4!,#$-%+#*=H!.>,;-$-(.+-=!#(2!,-#(+(@=C!JB-!
K1-=$+>(=!+(!$B-!,#$-%+#*!;#%$!O-%-!%-*#$-2!$>!$B-!$';-!>L!=B#2+(@!#(2!+$=!*>.#$+>(C!
^(!$B-!.>,;-$-(.-=!;#%$H!$B-!;#%$+.+;#($=!B#2!$>!=B#%-!$B-+%!+(L>%,#$+>(!#3>1$!=/+**=!
#(2!/(>O*-2@-!>(!B>O!$B-'!1=-!$B-+%!=B#2+(@C![+(#**'H!+(!$B-!*#=$!;#%$M!,-#(+(@H!$B-!
K1-=$+>(=! O-%-! .>((-.$-2! $>! $B-! %-#=>(! >L! 1=+(@! $B-! =B#2+(@=! #(2! ;-%=>(#*!
1(2-%=$#(2+(@!>(!B>O!$B-!1=-!>L!$B-,!.>($%+31$-!$>!$B-+%!+(2>>%!.*+,#$-!K1#*+$+-=!
#(2!$B-+%!O-**M3-+(@C!!
!

!

!

!

!



! "!$$!"!
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!

8CF)FRo0^0!!
!
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!

!
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!
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! "!$%!"!

JB-!;%#.$+.-!^!#,!@>+(@!$>!#(#*'=-!+(!$B+=!.B#;$-%!+=!B>O!;->;*-!1=-!$B-!=B#2+(@=H!
,>%-!;%-.+=-*'!OB-(!#(2!OB'!$B-'!-(#3*-d2+=#3*-!$B-,!+(!$B-+%!B>,-!>%!OB-$B-%!
$B-'!1=-!$B-!=B#2+(@!$>!.>($%>*!$B-+%!+(2>>%!-(<+%>(,-($!#(2!+(2+<+21#*!.>,L>%$C!^$!
O+**!3-!+(<-=$+@#$-2!L%>,!$B-!1=-%!;>+($!>L!<+-O!=+(.-!$B-'!#%-!$B-!>(-=!OB>!.B>=-!
#(2! ,>(+$>%! $B-! =B#2+(@=! #..>%2+(@! $>! $B-+%! %-K1+%-,-($=C! JB-! 2#$#! 1=-2! L>%!
#(#*'=-=! O#=! .>**-.$-2! 3'! $B%--! 2+LL-%-($! ,-$B>2=! Z! #(! >(*+(-! =1%<-'H! #.$+<+$'!
,#;;+(@!#(2!+($-%<+-O=C!!
!
JB-!L+%=$!;#%$!>L!$B-!#(#*'=+=! L>.1=-=!>(!$B-!@-(-%#*! +(L>%,#$+>(!%-*#$-2!$>!1=-!>L!
=B#2+(@! +(! \>*#(2! #(2! D-(,#%/C! JB-! 2#$#! O#=! .>**-.$-2! +(! 3>$B! .>1($%+-=H!
=-;#%#$-*'H!1=+(@!$B-!>(*+(-!=1%<-'!$B#$!O#=!+(!$>$#*!#(=O-%-2!3'!mf8!;->;*-H!8ma!
L%>,!\>*#(2!#(2!mga!L%>,!D-(,#%/C!!
JB-! =13M=-.$+>(=! O+**! ;%><+2-! #(! ><-%<+-O! >L! +(2+<+21#*=i! =B#2+(@! ;%#.$+.-=! 1=+(@!
K1#($+$#$+<-H!@-(-%#*! +(L>%,#$+>(!#(2!+$! +=!%-;>%$-2!=-;#%#$-*'!L%>,!-#.B!.>1($%'C!
JB-(H!=+,+*#%+$+-=!#(2!2+LL-%-(.-=!3-$O--(!\>*#(2!#(2!D-(,#%/!O+**!3-!=1,,#%+=-2!
$>@-$B-%!+(!$B-!*#=$!=13M=-.$+>(C!!
!
^(! $B-! =-.>(2! ;#%$! $B-! #(#*'=+=H! $B-! K1#*+$#$+<-! 2#$#! L%>,! $B-! #.$+<+$'! ,#;=! #(2!
+($-%<+-O=! O+**! 3-! ;%-=-($-2C! JB-'! O+**! L>.1=! >(! $B%--! -*-,-($=! M! ,#$-%+#*!
#%%#(@-,-($H! .>,;-$-(.+-=! #(2! ,-#(+(@=C! JB-! 2#$#! O#=! .>**-.$-2! L%>,! -+@B$!
;->;*-! +(! \>*#(2! #(2! =+X! +(! D-(,#%/! 3'! 1=+(@! #.$+<+$'! ,#;! #(2! =-,+M=$%1.$1%-!
+($-%<+-O=C! F**! >L! $B-!;#%$+.+;#($=! *+<-! +(! <#%+>1=! $';-=! >L! 31+*2+(@=! #(2! *>.#$+>(=C!
A>%-><-%H!$B-'!#%-!#!2+LL-%-($!#@-H!#(2!$B-'!B#<-!<#%+>1=!*+L-=$'*-=C!!
JB+=!;#%$!O+**!=$#%$!O+$B!#!;%-=-($#$+>(!>L!,#+(!;%#.$+.-!#.$+<+$'!#(2!@-(-%#*!-*-,-($=!
+(! $B-! ,#$-%+#*! #%%#(@-,-($! +(! 3>$B! .>1($%+-=C! FL$-%O#%2=H! +(! L>1%! =13M=-.$+>(=H!
OB+.B!#%-! $+,-!#(2! %-#=>(!>L!1=+(@! $B-! =B#2+(@H!,#$-%+#*=! +(<>*<-2! +(! $B-!1=-!>L!
=B#2+(@H!.>,;-$-(.+-=!+(<>*<-2!+(!$B-!1=-!>L!=B#2+(@!#(2!,-#(+(@=!%-*#$-2!$>!1=-!
>L!=B#2+(@H!$B-!+(L>%,#$+>(!O+**!3-!#(#*'=-2H!=-;#%#$-*'!L%>,!3>$B!.>1($%+-=C!!
JB-!=-.>(2!;#%$!>L!#(#*'=-=!O+**!#*=>!L+(+=B!O+$B!=13M=-.$+>(!OB-%-!;%-=-($-2!2#$#!
L%>,!\>*#(2!#(2!D-(,#%/!O+**!3-!.>(.*12-2H!=B>O+(@!=+,+*#%+$+-=!#(2!2+LL-%-(.-=!
3-$O--(!$B-=-!.>1($%+-=C!!!!
!
!

J87!":"G*$9$!,@!%A)!$;&?)*!D!N;":%9%"%9?)!-"%"!

*,(,(!7;=.@51/;=:;?!1-.!75.!3A!5-/=:;?!:;!>30/;=!!
!
JB-!K1-=$+>((#+%-! +(! \>*#(2!O#=! #(=O-%-2!3'! 5fg!;->;*-! Q:9a! L-,#*-! #(2!55a!
,#*-VH! #(2! >L! OB>,! =$#$-2! $B#$! $B-'! B#<-! =B+(2+@=! +(! $B-+%! B>,-=C! Y(! $B-=-!
%-=;>(2-($=!98a!O-%-!3-*>O!f8!'-#%=!>*2H!77a!3-$O--(!f8!$>!g8!'-#%=P!>*2!#(2!W1=$!
ma!#3><-!g8!'-#%=P!>*2C!!



! "!$*!"!

F!*#%@-!(1,3-%!>L!'>1(@!%-=;>(2-($=H!+C-C!3-*>O!f8!'-#%=P!>*2H!.#(!;%-=1,#3*'!3-!
#$$%+31$-2!$>!,'!;>=$+(@!>L!$B-!=1%<-'!>(!=>.+#*!,-2+#C!J>2#'H!$B-!@%-#$-%!#,>1($!
>L!=>.+#*!,-2+#!1=-%=!#%-!1=1#**'!'>1(@!;->;*-!%#$B-%!$B#(!;->;*-!#3><-!g8!'-#%=P!
>*2C!Q0>.+#*!A-2+#![#.$!0B--$H!567:VC!A>%-><-%H!,'!#@-!Q5g!'-#%=!>*2V!;%>3#3*'!#*=>!
=$%>(@*'!#LL-.$-2!$B-!%-=;>(2-($i=!@%>1;H!=+(.-!,#('!>L!$B-,!O-%-!+(!$B-!@%>1;!>L!
,'!L%+-(2=!$B#$!#%-!,'!#@-C!
!
JB-!1=-!>L!=B#2+(@!+=!=$%>(@*'!%-*#$-2!$>!$B-!L-#$1%-=!>L!$B-!O+(2>O=!$B#$!#%-!$B-!
+(=-;#%#3*-!;#%$!>L!%-=+2-($+#*!31+*2+(@=C!JB-!$';-!>L!31+*2+(@H!+$=!=B#;-H!*>.#$+>(!#(2!
=1%%>1(2+(@=!>L!+$H!,+@B$!+(L*1-(.-!$B-!O#'!$B#$!;->;*-!1=-!$B-!=B#2+(@=C!JB1=H!$B-!
+(<-=$+@#$+>(!>L!;->;*-P=!;*#.-!>L!*+<+(@!O#=!-==-($+#*C!!
!
JB-!%-=;>(2-($=!L%>,!\>*#(2!*+<-!,#+(*'!+(!L*#$=!QggaVC!F;;%>X+,#$-*'!#!$B+%2!*+<-!+(!
B>1=-=!Qf5aV!#(2!W1=$!#!L-O!+(!>$B-%!$';-=!>L!#..>,,>2#$+>(H!=1.B!#=!=$12-($!B>1=-!
Q5aVC!_-@#%2+(@!$B-!,1*$+M2O-**+(@!B>1=+(@H!$B-!L*>>%!*-<-*!$B#$!;->;*-!*+<-!>(!=B>1*2!
#*=>!3-! $#/-(! +($>! .>(=+2-%#$+>(!#=! +$! .#(! +(L*1-(.-! $B-! +(B#3+$#($=P! ;%#.$+.-=C!F=!
,-($+>(-2!+(!$B-!=$12+-=!.>(21.$-2!3'!T-$$+(#!N#1@-!Q567fVH!$B-!O+(2>O=!#**>O!1=!
$>!<+-O!+(!#(2!>1$C!N>O-<-%H!$B-!-X$-($!$>!OB+.B!>$B-%=!.#(!k<+-O!+(l!2-;-(2=!>(!
OB#$!L*>>%!$B-!L*#$!+=!*>.#$-2!#(2!B>O!.*>=-*'!*>.#$-2!>$B-%!#;#%$,-($=P!31+*2+(@!#%-C!
[>%!-X#,;*-H!;->;*-!*+<+(@!>(!$B-!@%>1(2!L*>>%H!$B-'!#%-!,>%-!*+/-*'!$>!B#<-!;->;*-!
;#==+(@!3'!#(2!*>>/+(@!+(!$B#(!;->;*-!*+<+(@!>(!$B-!>$B-%!L*>>%=C!Y(!$B-!>$B-%!B#(2H!
+(2+<+21#*=! OB>! *+<-! >(! $B-! B+@B-%! L*>>%=! 1=1#**'! B#<-! O+(2>O=! $B#$! #%-! ,>%-!
-X;>=-2!$>!$B-!=1(H!OB-%-#=!$B-!$%--=!,>%-!*+/-*'!=B#2-!O+(2>O=!=+$1#$-2!>(!$B-!
*>O-%!=$>%+-=!>%!$B-'!#%-!=B#2-!L%>,!#(>$B-%!3*>./!>L!L*#$=!*>.#$-2!(-#%3'C!A>=$!>L!
$B-!;#%$+.+;#($=!>L!,'!=1%<-'!*+<-!*>O-%!$B#(!$B-!8$B!L*>>%H!-=;-.+#**'!L+%=$!#(2!=-.>(2!
#(2!W1=$!#!L-O!>L!$B-,!+(!$B-!B+@B-%!=$>%+-=!1;!$>!77$B!L*>>%!Q!=--!F;;-(2+X!TVC!
!
[1%$B-%,>%-H!$B-!;%#.$+.-!>L!1=+(@!=B#2+(@!+=!=$%>(@*'!%-*#$-2!$>!$B-!$';-!>L!O+(2>O!
#(2!+$=!>%+-($#$+>(C!D-;-(2+(@!>(!$B-!31+*2+(@!$B-!O+(2>O=!.#(!3-!*>.#$-2!>(!>(-H!
$O>H! $B%--H! >%! -<-(! L>1%! 2+%-.$+>(=C! F..>%2+(@! $>! $B-! =1%<-'H! $B-%-! +=! (>$! O>%*2!
2+%-.$+>(!+(!OB+.B!;#%$+.+;#($=P!B>,-=!O+(2>O=!O>1*2!3-!,>=$*'!>%+-($-2C!N>O-<-%H!
+$! .#(! 3-! (>$+.-2! $B#$! $B-'! #%-! $1%(-2! =*+@B$*'! ,>%-! +($>! =>1$B! #(2! O-=$! Q=--!
F;;-(2+X!TVC!
!
JB-!$';-!>L!$B-!O+(2>O!.#(!+(L*1-(.-!$B-!/+(2!>L!=B#2+(@H!-C@C!%>**-%!3*+(2=H!=B1$$-%=H!
.1%$#+(=H!-$.C!$B#$!.#(!3-!+(=$#**-2C!N>O-<-%H!+$=!O>%*2!>%+-($#$+>(!O>1*2!B#<-!,>%-!
=+@(+L+.#($!+,;#.$!>(!=B#2+(@!;%#.$+.-=H!;#%$+.1*#%*'H!+L!$B-!1=-!>L!=B#2+(@!+=!#+,-2!#$!
;%>$-.$+(@!L%>,!><-%B-#$+(@C!e<-(!$B>1@B!\>*#(2!+=!(>$!.>(=+2-%-2!#=!#!.>1($%'!O+$B!
.>(=$#($*'! B+@B! $-,;-%#$1%-=H! 21%+(@! $B-! =1,,-%H! $B-! $-,;-%#$1%-! %+=-=! $>! f8!
2-@%--=!#(2!,#('!;->;*-!1=-!L#(=!#(2d>%!#+%!.>(2+$+>(+(@!$>!.>>*!$B-+%!B>,-=C![>%!
-X#,;*-H! +(!5678! +(! =>1$B-%(!\>*#(2H! =1,,-%! $-,;-%#$1%-=!O-%-!<-%'!B+@BH!#(2!



! "!$+!"!

;->;*-! 3>1@B$! =>!,#('! L#(=! $B#$! $B-! =B>;=! %1(! >1$! >L! $B-,! Q[#/$5mH! 77!F1@1=$!
5678VC!
!
_-@#%2+(@! $B-!$';-!>L!=B#2+(@!$B#$!;->;*-!B#<-! +(!\>*#(2H! $B-!=1%<-'!=B>O=!$B#$!
$B-%-!#%-!<#%+>1=!/+(2=!+(!2+LL-%-($!%>>,=!>%!-<-(!#!.>,3+(#$+>(!>L!$O>!>(!$B-!=#,-!
O+(2>OC![>%!-X#,;*-H!+(!,#('!\>*+=B!B>,-=H!;->;*-!1=-!(-$!.1%$#+(=!;-%,#(-($*'C!
N>O-<-%H! =+(.-! $B+=! $';-! >L! .1%$#+(! 2>-=! (>$! ;%><+2-! 766a! ;%+<#.'! >%! *+@B$!
;%>$-.$+>(H!#22+$+>(#*!.1%$#+(=!>%!3*+(2=!#%-!(--2-2C!JB-!.>,3+(#$+>(!>L!2+LL-%-($!
/+(2=!>L!=B#2+(@=!+=!#*=>!%-L*-.$-2!+(!$B-!=1%<-'!%-=1*$=C!JB-!,>=$!.>,,>(!L>%,!>L!
=B#2+(@!+(!\>*#(2!+=!+(2>>%!%>**-%!3*+(2=!Q8UaV!OB+.B!.#(!B#<-!2+LL-%-($!.>*>1%=!#(2!
;#$$-%(=C!0-.>(2*'H!,#('!;->;*-!B#<-!.1%$#+(=!Qm5aVH!#(2!,#('!B#<-!(-$!.1%$#+(=!
Qf8aVC!T>$B!>L! $B-! $';-=!>L! =B#2+(@!B#<-!.>1($*-==!.>*>1%=H!;#$$-%(=!#(2!=B#;-=C!
[-O-%!%-=;>(2-($=!B#<-!+(2>>%!3*+(2=!Q7UaV!#(2!>1$2>>%!3*+(2=!Q78aV!$B-!*#$$-%!>L!
OB+.B!#%-!1=-2!+(!B>1=-=!%#$B-%!$B#(!L*#$=C!S-%'!L-O!%-=;>(2-($=!Q5aV!B#<-!=B1$$-%=!
Q=--!F;;-(2+X!TVC!JB-=-!#%-!(>$!.>,,>(!+(!\>*#(2H!-<-(!$B>1@BH!$B-'!<-%'!>L$-(!
>..1%!+(!B>$!.>1($%+-=H!=1.B!#=!^$#*'!>%!0;#+(C!!

!
JB-!=B#2+(@!+=!#(!#22+$+>(#*!='=$-,!$B#$!.#(!3-!+(=$#**-2!>(!$B-!O+(2>OC!JB-%-L>%-H!
+$!2>-=!(>$!#*O#'=!>..1%!+(!-<-%'!O+(2>O!+(!$B-!B>,-C!A>=$*'!$B-!.B>+.-!>L!$B-!%>>,!
OB-%-!=B#2+(@!+=!+(=$#**-2!2-;-(2=!>(!$B-!%-#=>(!OB'!;->;*-!B#<-!$B-,C!!
JO>!,>=$!.>,,>(!%>>,=!OB-%-!\>*+=B!;->;*-!B#<-!=B#2+(@=!#%-!#!3-2%>>,!Q96aV!
#(2!*+<+(@!%>>,!Q:UaVC!JB-(H!#*,>=$!B#*L!>L!$B-!%-=;>(2-($=!B#<-!=B#2+(@!+(!$B-+%!
/+$.B-(=!QmUaVC!F*=>H!K1+$-!,#('!>L!$B-,!B#<-!+$!+(!$B-!2+(+(@!%>>,!Q5:aVC!F*$B>1@B!
(>$!-<-%'>(-!B#=!#!=-;#%#$-!2+(+(@!%>>,!=+(.-!<-%'!>L$-(H!+$!+=!#!;#%$!>L!$B-!/+$.B-(!

[+@1%-!:!M!J';-=!+L!=B#2+(@!+(!\>*+=B!B>,-=C!



! "!$E!"!

>%!*+<+(@!%>>,C!_-@#%2+(@!$B-!3#$B%>>,H!57a!>L!%-=;>(2-($=!%-;>%$-2!B#<+(@!$B-!
=B#2+(@! $B-%-C! ^$! +=! #! K1+$-! =+@(+L+.#($! (1,3-%! =+(.-!3#$B%>>,=!K1+$-! %#%-*'! B#<-!
O+(2>O=!+(!\>*#(2C!!
A>%-><-%H! +$! +=! L#+%*'! .>,,>(! $>! B#<-! #! B>,-! >LL+.-! OB-%-! #..>%2+(@! $>!
%-=;>(2-($=H! 7ma!B#<-! =B#2+(@=C! T-=+2-=! #**!,-($+>(-2! #3><-! %>>,=H! :a!>L! $B-!
#(=O-%!O-%-!#(>$B-%!$';-!>L!%>>,H!L>%!-X#,;*-H!=$12+>!L*#$!Q=--!F;;-(2+X!TVC!!
!
JB-!1=-!>L!=B#2+(@=!.#(!3-!#$$%+31$-2!$>!,#('!#=;-.$=!>L!>1%!*+<-=!$B#$!+(L*1-(.-!$B-!
;%#.$+.-C!F..>%2+(@!$>!$B-!=1%<-'H!$B-!,>=$!.>,,>(!%-#=>(H!;->;*-!1=-!=B#2+(@=!+(!
\>*#(2! +=! L>%!;%+<#.'!%-#=>(=!Q:faVC!JB+=!;%-=1,#3*'! +=!%-*#$-2!$>!$B-!#(=O-%=!>(!
OB+.B!L*>>%!;->;*-!*+<-C!0+(.-!$B-'!,>=$*'!*+<-!>(!*>O-%!L*>>%=H!-C@C!L+%=$!#(2!=-.>(2H!
#!K1+$-!*#%@-!(1,3-%!>L!%-=;>(2-($=!+(2+.#$-!$B#$!$B-'!1=-!=B#2+(@!$>!;%>$-.$!$B-+%!
;%+<#.'!%#$B-%!$B#(!$>!;%>$-.$!$B-+%!%>>,=!L%>,!><-%B-#$+(@C!!
A>%-><-%H!,#('!>L!$B-!;->;*-!#*=>!#22-2!.>,,-($!$B#$!$>!;%>$-.$!$B-+%!;%+<#.'H!
$B-'!2>!(>$!2+=#3*-!=B#2+(@!OB-(!+=!(>$!*>(@-%!(--2-2!L>%!>$B-%!;1%;>=-=C!!
JB-!=-.>(2!#(2!$B+%2!,>=$!.>,,>(!%-#=>(=!L>%!1=+(@!=B#2+(@!O#=!$>!2-.%-#=-!@*#%-!
Q8faV!#(2!$>!;%><+2-!*+@B$!;%>$-.$+>(!QmUaVC!JB-!=-.>(2!%-#=>(!+=!1=1#**'!%-*#$-2!$>!
;->;*-=P! =*--;+(@!;%#.$+.-C! [>%! -X#,;*-H! >(-! $B-! %-=;>(2-($!OB>!O>%/=! #$! (+@B$!
1=-=!=B#2+(@!21%+(@!$B-!2#'H!OB-(!B-!=*--;=!=>!#=!(>$!$>!3-!2+=$1%3-2!3'!$B-!=1(*+@B$!
Q=--!F;;-(2+X!TVC!!

!

[1%$B-%,>%-H!+(!,#('!.>1($%+-=!=B#2+(@=!#%-!1=-2!#=!;%>$-.$+>(!L%>,!=>*#%!B-#$+(@C!
^(!\>*#(2H!B+@B!$-,;-%#$1%-=!>..1%!>(*'!21%+(@!$B-!=1,,-%!,>($B=H!#(2!><-%!#!$B+%2!
>L! %-=;>(2-($=! QfgaV! (>$-2! $B#$! $B-'! 1=-! =B#2+(@! #=! ><-%B-#$+(@! ;%>$-.$+>(C!
N>O-<-%H!+$!#;;-#%=!$B#$!=B#2+(@!.#(!#*=>!3-!1=-2!$>!;%>$-.$!#@#+(=$!B-#$!*>==C!Y(-!
%-=;>(2-($!=#+2!$B#$!>(-!>L!$B-!,>=$!+,;>%$#($!L#.$>%=!L>%!OB'!B-!2-.+2-2!$>!31'!

[+@1%-!9!M!_-#=>(!>L!1=+(@!$B-!=B#2+(@!+(!\>*+=B!B>,-=C!



! "!$&!"!

>1$2>>%!3*+(2=!O#=!$>!;%-<-($!$B-!$-,;-%#$1%-!L%>,!2%>;;+(@!+(!B+=!B>1=-!>(!.>*2!
2#'=!Q=--!F;;-(2+X!TVC!
[>%! =>,-!>L! $B-!1=-%=! QfgaVH! =B#2+(@=!#%-!;#%$!>L! $B-!2-.>%#$+>(C!F=! %-=;>(2-($!
(>$-24! k^! ;%-L-%! $>!O#$.B!,'! .1%$#+(=! $B#(! $B-! <+-O! $B#$! +=! 3-B+(2!,'!O+(2>OlC!
F(>$B-%!.B#%#.$-%+=$+.! L-#$1%-!>L!=>,-!$';-=!>L!=B#2+(@! +=! $B#$! +$!.#(!3-!1=-2!L>%!
=>1(2!,+(+,+&#$+>(H!;#%$+.1*#%*'H!+L!$B-'!#%-!>1$2>>%!3*+(2=C!JB-=-!#%-!1=1#**'!<-%'!
,#==+<-!#(2!$+@B$C!N>O-<-%H!>(*'!#!L%#.$+>(!QU!>1$!>L!5fgV!B#<-!+(2+.#$-2!$B#$!$B+=!+=!
$B-!%-#=>(!L>%!$B-+%!.B>+.-!>L!=B#2+(@!Q=--!F;;-(2+X!TVC!!!!
!
JB-!1=-!>L!=B#2+(@!+=!K1+$-!>L$-(!%-*#$-2!$>!#!1=-!>L!$B-!-*-.$%+.!*+@B$C!JB-%-L>%-H!+$!
O#=! +,;>%$#($! $>! 1(2-%=$#(2! +L! -(#3*+(@! $B-! =B#2+(@! L>%! $B-! >$B-%! %-#=>(! $B#(!
2#'*+@B$!;%>$-.$+>(H!21%+(@! $B-!2#'!O>1*2!(>$! *+,+$! $B-!#..-==!>L! +$C! [>%!-X#,;*-H!
1=+(@!$B-!=B#2+(@!$B#$!.>,;*-$-*'!3*>./=!$B-!+(L*1X!>L!$B-!*+@B$!$>!$B-!%>>,!L>%!=>*#%!
B-#$+(@! ;%>$-.$+>(! O>1*2! (-.-==+$#$-! $B-! 1=-! >L! -*-.$%+.#*! *+@B$! +(! $B-! %>>,! $>!
;-%L>%,! =>,-! #.$+<+$+-=C! A>%-><-%H! $B-! 2#'*+@B$! +=! >(-! >L! $B-! ,>=$! +,;>%$#($!
#=;-.$=!$B#$!O+(2>O!;%><+2-=!$>!$B-!;->;*-!QN#1@-H5678V!#(2! +$!#LL-.$=!>1%!O-**M
3-+(@!#(2!B-#*$B!;>=+$+<-*'C!JB1=H!1=-!>L!=>,-!$';-=!>L!=B#2+(@!21%+(@!$B-!2#'!O>1*2!
B#<-!#!(-@#$+<-!+,;#.$!>(!B1,#(!3-+(@!#(2!-(-%@'!.>(=1,;$+>(C!!
!
F..>%2+(@!$>!$B-!=1%<-'H!21%+(@!$B-!=1(('!2#'=H!:ma!O>1*2!B#<-!=1LL+.+-($!*+@B$+(@!
.>(2+$+>(=H!-<-(! $B>1@B!$B-'!1=-! $B-+%! =B#2+(@C!78a!=#+2! $B#$! +$!O>1*2!2-;-(2! +L!
=B#2+(@=!#%-!.>,;*-$-*'!-(#3*-2!#(2!(-#%*'!76a!O>1*2!B#<-! $>!1=-!-*-.$%+.! *+@B$!
Q=--!F;;-(2+X!TVC!!
JB-!=+$1#$+>(!.B#(@-=!+L!;->;*-!1=-!=B#2+(@!>(!.*>12'!2#'=H!$B-(!>(*'!f7a!.>(=+2-%!
$B#$!$B-'!O>1*2!B#<-!=1LL+.+-($!*+@B$C!58a!2>!(>$!(--2!$>!1=-!#%$+L+.+#*!*+@B$+(@!+L!$B-!
=B#2+(@!+=!(>$!-(#3*-2!-($+%-*'!#(2!m6a!O+**!%-K1+%-!#(!#22+$+>(#*!*+@B$!Q=--!F;;-(2+X!
TVC!
!
JB-!;%#.$+.-!>L!1=+(@! $B-!=B#2+(@!O#=!2+LL+.1*$! $>! L>%-$-**! =+(.-! +$! +=! +(L*1-(.-2!3'!
,#('! 1(;%-2+.$#3*-! #=;-.$=H! =1.B! #=! $B-! O-#$B-%H! 31+*2+(@! L-#$1%-=H! 31$! #*=>H!
-=;-.+#**'H! +(! $B-! %-=+2-($+#*! 31+*2+(@=H! ;->;*-P=! (--2=! #(2! +(2+<+21#*! .B>+.-=C! [>%!
+(=$#(.-H!$B-!;13*+.!31+*2+(@=!#(2!>LL+.-=!+(.%-#=+(@*'!B#<-!=>*#%!=B#2+(@=!$B#$!#%-!
#1$>,#$-2H!;#%$+.1*#%*'H!+L!$B-!31+*2+(@!B#=!#!*>$!>L!@*#&-2!=1%L#.-=!$>!;%>$-.$!L%>,!
><-%B-#$+(@!-LL+.+-($*'C! e<-(! $B>1@BH! $B-%-! +=! =$+**!,#('!;*#.-=!O+$B!,#(1#*! =>*#%!
=B#2+(@!$B-!O#'!>L!1=+(@!+$!,+@B$!2-;-(2!>(!#!@%>1;!>L!;->;*-H!L>%!-X#,;*-!=B#%+(@!
$B-!>LL+.-!%>>,!=>!$B#$!+$!O+**!3-.>,-!#!*-==!+(2+<+21#*!.B>+.-C!!
!
_-@#%2+(@!$B-!+(2+<+21#*!.B>+.-=H!#*,>=$!86a!>L!%-=;>(2-($=!=$#$-2!B#$!$B-'!O+**!(>$!
2+=#3*-!$B-+%!=B#2+(@!OB-(!+=!(>$!*>(@-%!(--2-2!Q=--![+@1%-!UVC!JB-'!#%-!2+LL-%-($!



! "!$'!"!

%-#=>(=! L>%! $B+=4! *#&+(-==! Q5maVH!
>3*+<+>1=(-==! Q7UaVH! (>$! 3-+(@! #$!
B>,-! Qf8aVH! +$! O+**! 3-! (--2-2! $>!
-(#3*-! #@#+(! +(! $B-! =B>%$! $+,-! Q57aV!
#(2! >$B-%=! Q9aVH! =1.B! #=H! ,-($+>(-2!
#3><-! ;%+<#.'H! 2-.>%#$+>(! #(2! 3-$$-%!
<+-O!Q=--!F;;-(2+X!TVC!
!
!
[+(#**'H!-<-%'!;%#.$+.-!%-K1+%-=!=>,-!/(>O*-2@-!$>!;-%L>%,!+$!hP.>%%-.$*'PPH!OB+.B!+(!
$B+=! .#=-! ,-#(=! %-21.+(@! -(-%@'! .>(=1,;$+>(! #(2! #$! $B-! =#,-! $+,-! .%-#$+(@! #!
.>,L>%$#3*-!#(2!=1+$#3*-!+(2>>%!.*+,#$-!L>%!-#.B!+(B#3+$#($C!T#=-2!>(!$B-!#(=O-%=!
L%>,!$B-!>(*+(-!=1%<-'H!g8a!>L! +($-%<+-O-2!/(>O!$B#$!$B-!O#'!$B-'!1=-!=B#2+(@=!
+(L*1-(.-=! $B-! %>>,!$-,;-%#$1%-C!N>O-<-%H!55a!=$+**!2>!(>$! $B+(/!#3>1$! +$!OB-(!
$B-'!-(#3*-d2+=#3*-!$B-,H!#(2!7fa!2>!(>$!-<-(!B#<-!$B+=!/(>O*-2@-!Q=--!F;;-(2+X!
TVC!
!
0+(.-!$B-!;%>W-.$!O#=!;%><+2-2!3'!S-*1X!.>,;#('!$B#$!;%>21.-!%>>L!O+(2>O=H!$B-%-!
O-%-!=-<-%#*!#22+$+>(#*!K1-=$+>(=!%-@#%2+(@!$B+=!$';-!>L!$B-!O+(2>O=C!!
^(!\>*#(2H!>(*'!f9!>1$!>L!5fg!;->;*-!B#<-!%>>L!O+(2>O=H!#(2!W1=$!B#*L!>L!$B-!;->;*-!
B#<-!=>,-!=B#2+(@!+(=$#**-2C!]B-(!+$!.>,-=!$>!$B-=-!O+(2>O=H!$B-!,#+(!%-#=>(!L>%!
=>*#%!=B#2+(@!+=!$>!#<>+2!><-%B-#$+(@C!A>%-!$B#(!g6a!>L!$B-=-!@%>1;!>L!%-=;>(2-($=!

B#<-! #! ;%>3*-,! O+$B! ><-%B-#$+(@!
21%+(@!$B-!B>$!=1,,-%!2#'=!OB-(!$B-!
$-,;-%#$1%-=! +(! $B-+%! %>>,=! %+=-C!
A>%-><-%H! =B#2+(@=! K1+$-! >L$-(! #%-!
#*=>! 1=-2! L>%! *+@B$! #(2! @*#%-!
;%>$-.$+>(C! JB-! 1=-! >L! =B#2+(@! L>%!
;%>$-.$+(@!;%+<#.'!>%!#=!#!2-.>%#$+>(!
+=! =+@(+L+.#($*'! *-==! .>,;#%-2! $>!
(>%,#*!O+(2>O=!Q=--!F;;-(2+X!TVC!
!

_-@#%2+(@! $B-! *+@B$+(@! .>(2+$+>(=! +(! $B-! %>>,!OB-(! =B#2+(@! +=! -(#3*-2!>(! =1(('!
2#'=H!+$!+=!%#%-*'!(-.-==#%'!$>!1=-!#22+$+>(#*!*+@B$!Q*-==!$B#(!56a!>L!$B-!%-=;>(2-($=!
OB>!B#=!%>>L!O+(2>O=VC!!
Y(! #! .*>12'! 2#'H! $B-! =+$1#$+>(! +=! W1=$! $B-! >;;>=+$-C! F..>%2+(@! $>! =>,-! >L! $B-!
%-=;>(2-($=! Qf6a! >L! $B-! %-=;>(2-($=! OB>! B#=! %>>L! O+(2>O=VH! *-==! -*-.$%+.! +=!
%-K1+%-2!$B#(!+(!<-%$+.#*!O+(2>O=!Q=--!F;;-(2+X!TVC!!
N>O-<-%H!$B-!+,;#.$!>(!$B-!*+@B$+(@!.>(2+$+>(=!O>1*2!=$%>(@*'!2-;-(2!>(!$B-!$';-!
>L!=>*#%!=B#2+(@!+(=$#**-2!>(!$B-!O+(2>OC!
!

[+@1%-!U!M!)1,3-%!>L!;->;*-!OB>!O+**!(>$!2+=#3*-!
=#B2+(@!OB-(!(>!*>(@-%!(--2-2C!

[+@1%-!76!M!G=-!>L!=B#2+(@!+(!%>>L!O+(2>O=!+(!\>*#(2!



! "!%)!"!

*,(,#!7;=.@51/;=:;?!1-.!75.!3A!5-/=:;?!:;!=.;4/@B!!
!

JB-!K1-=$+>((#+%-!+(!D-(,#%/!O#=!#(=O-%-2!3'!7UU!;->;*-!Q:5a!L-,#*-!#(2!59a!
,#*-V!L%>,!OB+.B!7Ug!B#<-!=B#2+(@!#(2!$B%--!2>!(>$C!
JB-! #@-! %#(@-! O#=! K1+$-! =+,+*#%! $>! \>*#(2H! :8a! O-%-! 3-*>O! f8! '-#%=! >*2H! 55a!
3-$O--(!f8Mg8!'-#%=!>*2!#(2!W1=$!fa!#3><-!g8!'-#%=!>*2!Q=--!F;;-(2+X!IVC!JB-!=*+@B$!
2+LL-%-(.-! O+$B! %-@#%2=! $>! $B-! >1$.>,-! L%>,! \>*#(2H! +(! =-.>(2! #@-! @%>1;H! O#=!
;%>3#3*'! .#1=-2! 3'! .B>+.-! >L! $B-! @%>1;=! >(! [#.-3>>/! OB-%-! ,>=$*'! ^! ;>=$! ,'!
=1%<-'C!!
!
^(!D-(,#%/!#@#+(!<-%'!=+,+*#%!%-=1*$=!#;;-#%!%-@#%2+(@!$B-!;*#.-!>L!%-=+2-(.-H!g9a!
*+<-! +(! $B-! L*#$=H! 5Ua! +(! $B-! B>1=-! #(2! f! a! +(! >$B-%=! L>%,! >L! B>1=+(@H! =1.B! #=!
2>%,+$>%+-=C!^(!D-(,#%/H!,>=$!>L!$B-!%-=+2-($+#*!31+*2+(@=!#%-!(>$!B+@B-%!$B#(!L+<-!
=$>%+-=H!#(2!$B+=!+=!%-L*-.$-2!+(!$B-!=1%<-'!%-=;>(=-=C!F!=+@(+L+.#($*'!B+@B-%!(1,3-%!
>L!%-=;>(2-($=!B#<-!L*#$=!>(!$B-!*-<-*=!*>O-%!$B#(!f%2!L*>>%C!c1=$!57!;->;*-!>1$!>L!
7fm!O>1*2!*+<-!>(!$B-!$B+%2!#(2!m$B!L*>>%!#(2!<-%'!L-O!>(!$B-!B+@B-%!=$>%+-=!1;!$>!
U$B!L*>>%!Q=--!F;;-(2+X!IVC!
!
F=! #*%-#2'! ,-($+>(-2H! =B#2+(@=! #%-! #22+$+>(#*! ='=$-,=! $B#$! .#(! 3-! +(=$#**-2! >(!
O+(2>O=C!JB1=H!$B-!O+(2>O!O>%*2!>%+-($#$+>(!O>1*2!=+@(+L+.#($*'!+(L*1-(.-!$B-!1=-!
>L!$B-,C![>%!-X#,;*-H!$B-!O+(2>O=!*>.#$-2!$>!$B-!=>1$B!O>1*2!,>%-!*+/-*'!(--2!$B-!
=B#2+(@!L>%!><-%B-#$+(@!;%>$-.$+>(!$B#(!$B-!>(-=!>%+-($-2!$>!$B-!(>%$BC!!
JB-!=1%<-'!=B>O=!$B#$!+(!D-(,#%/!=*+@B$*'!,>%-!O+(2>O=!#%-!*>.#$-2!+(!$B-!0>1$B!
Qf:aV!>%!$B-!e#=$!Qf6aV!$B#(!$B-!]-=$!Q58aV!>%!$B-!)>%$B!Q55aV!Q=--!F;;-(2+X!IVC!!
_-@#%2+(@!$B-!$';-=!>L!$B-!=B#2+(@=!$B#$!;->;*-!1=-!+(!D-(,#%/H!$B%--!$';-=!>..1%!

#*,>=$!-K1#**'4! +(2>>%!3*+(2=! Qm6aVH!.1%$#+(=! Qf:aV!#(2!%>**-%!3*+(2=! Qf8aVC!Y$B-%!

[+@1%-!77!M!J';-=!>L!=B#2+(@!+(!D#(+=B!B>,-=C!



! "!%(!"!

/+(2=! >L! =B#2+(@=! =1.B! #=! (-$! .1%$#+(! #;;-#%! >(*'! $>! 3-! L>1(2! +(! Ua! >L! $B-!
%-=;>(2-($=PP! B>1=-=C! JB-! >1$2>>%! 3*+(2=H! =B1$$-%=! #(2! >$B-%=! #%-! (>$! <-%'!
.>,,>(H!#(2!$B-'!#;;-#%!>(*'!+(!L-O!B>1=-=!Q5H8aV!Q=--!F;;-(2+X!IVC!!!
!
\->;*-!OB>!*+<-!+(!D-(,#%/!B#<-!=B#2+(@=!,#+(*'!+(!3-2%>>,=!Q:UaV!>%!*+<+(@!%>>,=!
Qg8aVC!JB-(H!f5a!B#<-!$B-,!+(!$B-!/+$.B-(!#(2!5ma!+(!#!2+(+(@!%>>,C!^(!$B-!>$B-%!
*>.#$+>(! =1.B! #=! B>,-! >LL+.-H! 3#$B%>>,H! =B#2+(@=! >..1%! K1+$-! %#%-*'! Q*-==! $B#(!
76aVQF;;-(2+XH!nnVC!F=!O-**!#=!+(!\>*#(2H!$B-!(1,3-%!>L!=B#2+(@!.#(!3-!*>O-%!=+(.-!
B>,-!>LL+.-!$B-'!2>!(>$!#*O#'=!-X+=$!+(!-<-%'!B>1=-!>%!$B-!3#$B%>>,!2>-=!(>$!#*O#'=!
B#<-!O+(2>O=C!
A>%-><-%H!L-O!>L!$B-!%-=;>(2-($=!Q8aV!#(=O-%-2!$B#$!$B-'!B#<-!$B-,!+(!#(>$B-%!
$';-!>L!%>>,=H!L>%!-X#,;*-H!#!=$12+>!#;#%$,-($!Q=--!F;;-(2+X!IVC!
!
[1%$B-%,>%-H! $B-! 1=-! >L! =B#2+(@! +=! ,>$+<#$-2! 3'! 2+LL-%-($! %-#=>(=C! JB-! ,>=$!
.>,,>(!>(-!+=!;%+<#.'!Q9faVH!L>**>O-2!3'!*+@B$!;%>$-.$+>(!Q88aV!#(2!@*#%-!Qm7aVC!!
0+@(+L+.#($*'!L-O-%!;->;*-!$B#(!+(!\>*#(2!1=-!=B#2+(@=!$>!;%>$-.$!$B-+%!%>>,=!L%>,!
><-%B-#$+(@!Q5maV!#(2!L>%!2-.>%#$+>(!Q79aVC!0>1(2!,+(+,+&#$+>(!#;;-#%=!(>$!$>!3-!
#!,#W>%!.>(=+2-%#$+>(C!^$!O#=!.B>=-(!3'!W1=$!g!>1$!>L!7UU!;->;*-!Q=--!F;;-(2+X!IVC!
!

!
[+@1%-!75!M!_-#=>(!>L!1=+(@!$B-!=B#2+(@!+(!D#(+=B!B>,-=!

!
e<-(!$B>1@B!$B-!=B#2+(@!1=1#**'!.#(!3-!1=-2!L>%!<#%+>1=!;1%;>=-=!#$!$B-!=#,-!$+,-H!
$B-%-!#%-!=>,-!=+$1#$+>(=!OB-%-!+$!.#(!(-@#$+<-*'!#LL-.$!-(-%@'!.>(=1,;$+>(C![>%!
-X#,;*-H!+L!;->;*-!B#<-!2#%/!.1%$#+(=!#(2!$B-'!1=-!+$!$>!;%>$-.$!$B-+%!;%+<#.'!21%+(@!
$B-!2#'H!+$!,+@B$!3-!(-.-==#%'!$>!1=-!-*-.$%+.!*+@B$!+(=$-#2!>L!2#'*+@B$C!!



! "!%#!"!

F..>%2+(@!$>!$B-!=1%<-'H!>(!=1(('!2#'=H!,>=$!;->;*-!Qg7aV!O+**!(>$!B#<-!#!;%>3*-,!
O+$B!$B-!*+@B$!.>(2+$+>(!OB+*-!1=+(@!$B-!=>*#%!=B#2+(@!L>%!$B-!>$B-%!%-#=>(C!N>O-<-%H!
>(!.*>12'!2#'=H! +$!O>1*2!3-!$B-!>;;>=+$-H!#(2!%>1@B*'!B#*L! Q87aV!O+**!B#<-!$>!1=-!
-*-.$%+.! *+@B$C! ^(! 3>$B! O-#$B-%! .>(2+$+>(=! 2#'=H! #%>1(2! 7fa! =#+2! $B#$! $B-! 1=-! >L!
#22+$+>(#*! *+@B$! O>1*2! 2-;-(2! >(! B>O! ,1.B! $B-! =>*#%! =B#2+(@! +=! .><-%+(@! $B-!
O+(2>O!Q=--!F;;-(2+X!IVC!!!
F*=>H!=>,-!>L!+($-%<+-O-2!#*=>!=#+2!$B#$!$B-'!(-<-%!1=-2!=>*#%!=B#2+(@!$B-!2#'!B>1%=C!!
!
JB-! -(-%@'! .>(=1,;$+>(! O>1*2! (>$! >(*'! 2-;-(2! >(! $B-! O-#$B-%! 31$! #*=>! $B-!
=-#=>(#*!.B#(@-=!$B#$!#LL-.$!$B-!2#'*+@B$!B>1%=C!G=1#**'!21%+(@!$B-!O+($-%!2#'=!1;!+(!
$B-!,>%(+(@=!+=!=$+**!2#%/!=>!$B-!-*-.$%+.!*+@B$!O>1*2!3-!(--2-2H!-<-(!$B>1@BH!=B#2+(@!
O>1*2!3-!2+=#3*-2C!!
!
JB-!=#,-!#=! +(!\>*#(2H!$B-!;%#.$+.-!>L!1=+(@!=B#2+(@=!.#(!;>=+$+<-*'!.>($%+31$-!$>!
-(-%@'! .>(=1,;$+>(! #(2! .>,L>%$#3*-! +(2>>%! .*+,#$-! +L! $B-'! #%-! 1=-2! h.>%%-.$*'PC!
)-<-%$B-*-==H! #*,>=$! 86a! >L! %-=;>(2-($=! O>1*2! (>$! >%! =>,-$+,-=! 2+=#3*-! $B-+%!
=B#2+(@! OB-(! +=! (>$! *>(@-%! (--2-2! OB#$! +(! =>,-! .#=-=! .#(! B#<-! #! (-@#$+<-!
+(L*1-(.-C!!!
JB-!%-#=>(!>L!$B#$!.#(!3-!<#%+>1=H!>L$-(!3-.#1=-!O-!#%-!(>$!#$!B>,-!QmgaVC!R-==!
L%-K1-($*'H! +$!.>1*2!#*=>!3-!.#1=-2!3'!#! *#&+(-==!Q79aVH!L>%@-$L1*(-==!Q55aV!>%!$B-!
(--2!$>!-(#3*-!+$!#@#+(!+(!=B>%$!$+,-!Q78aV!Q=--!F;;-(2+X!IVC!
A>%-><-%H!$B-%-!#%-!,>%-!;-%=>(#*!%-#=>(=!$B#$!=>,-!>L!$B-!%-=;>(2-($=!;>+($-2!
>1$H!>(-!>L!%-=;>(2-($!=#+2!$B#$!=B-!+=!(>$!2+=#3*+(@!$B-!=B#2+(@!OB-(!B-%!3#3'!+=!
=*--;+(@!21%+(@!$B-!2#'C!F(>$B-%!>(-!,-($+>(-2!$B#$!+$!+=!>(*'!-(#3*-2!;#%$*'H!=>!+$!
2>-=!(>$!2+=$1%3!B+,dB-%!Q=--!F;;-(2+X!IVC!
!
_-@#%2+(@!$B-!/(>O*-2@-!$B#$!=B#2+(@!.#(!.>($%+31$-!$>!$B-! +(2>>%!$-,;-%#$1%-H!
8ga!>L!+($-%<+-O-2!.*#+,-2!$B#$!$B-'!#%-!#O#%-!>L!$B+=C!N>O-<-%H!59a!O>1*2!(>$!
$B+(/!#3>1$!+$!OB-(!$B-'!1=-!=>*#%!=B#2+(@!=+(.-!$B-'!;%>3#3*'!B#<-!+$!L>%!$B-!>$B-%!
;%>;>=-2H!=1.B!#=!,#('!$+,-=!,-($+>(-2!;%+<#.'!Q=--!F;;-(2+X!IVC!
!
^(!D-(,#%/H!>(*'!75!;->;*-!>1$!>L!7UU!B#<-!%>>L!O+(2>O=H!#(2!W1=$!9!1=-!$B-!=B#2+(@!
>(!$B-,C!A#+(*'!#=!#!,-#(=!+=!$>!;%>$-.$!L%>,!$B-!*+@B$!#(2!@*#%-C!e<-(!$B>1@BH!=+X!
;->;*-!B#<-!;%>3*-,=!O+$B!><-%B-#$+(@!21%+(@!$B-!=1,,-%H!>(*'!$O>!>L!$B-,!=$#$-!
$B#$!$B-'!1=-!=>*#%!=B#2+(@C!0+,+*#%!$>!$B-!L+(2+(@=!L%>,!\>*#(2H!=B#2+(@!+=!<-%'!%#%-*'!
+$!O+**!3-!1=-2!L>%!;%+<#.'!;%>$-.$+>(!>%!#!2-.>%#$+>(!Q=--!F;;-(2+X!IVC!
!

!

!



! "!%$!"!

*,(,$! =:AA.@.;C.5! /;=! 5:4:0/@:1:.5! :;! 1-.! 75.! 3A! 5-/=:;?! :;! >30/;=! /;=!
=.;4/@B!
!

^(!=1,H!$B-!>1$.>,-!>L!3>$B!=1%<-'=!+=!<-%'!=+,+*#%!+(!,#('!#=;-.$=C!e<-(!$B>1@B!
$B-%-!#%-!=*+@B$!2+LL-%-(.-=!OB+.B!^!O+**!;%-=-($!#(2!-*#3>%#$-!>(!3-*>OH!+$!2>-=!(>$!
=--,!$B#$!.1*$1%-!>%!O-#$B-%!B#<-!#!=+@(+L+.#($!+,;#.$!>(!;->;*-=P!=B#2+(@!;%#.$+.-=!
+(!$B-=-!$O>!.>1($%+-=C!!
!
I>(.-%(+(@! $B-! $';-!>L! =B#2+(@! $B#$!;->;*-!B#<-! +(!3>$B! .>1($%+-=H! +(2>>%! %>**-%!
3*+(2=! #(2! .1%$#+(=! #%-! $B-! ,>=$! .>,,>(*'! 1=-2C! JB-! >(*'! 2+LL-%-(.-! +=! $B#$! +(!
\>*#(2! #! *#%@-%! (1,3-%! >L! +(2+<+21#*=! 1=-! (-$! .1%$#+(=! $B#$! 1=1#**'! ;-%,#(-($*'!
.><-%!$B-!O+(2>OC!JB-!1=-!>L!>1$2>>%!3*+(2=!+=!#*=>!,>%-!.>,,>(!+(!\>*+=B!B>1=-=C!
JB+=!+=!3-.#1=-!$B-'!.#(!;%><+2-!#22+$+>(#*!+=>*#$+>(!21%+(@!$B-!O+($-%H!$B#$!+(!\>*#(2!
#%-!1=1#**'!.>*2-%C!!
!
^(!3>$B!.>1($%+-=H!=B#2+(@!+=!,>=$!.>,,>(*'!1=-2!+(!$B-!3-2%>>,!#(2!*+<+(@!%>>,C!
^$!O#=!=+@(+L+.#($*'!B+@B-%! +(!$B-=-!%>>,=!$B#(!+(!>$B-%!%>>,=C!JB+=! +=!;%-=1,#3*'!
=$%>(@*'!.>((-.$-2!$>!$B-!%-#=>(=!OB'!;->;*-!1=-!=B#2+(@C!F@#+(H!$B-!#(=O-%=!L%>,!
\>*#(2!#(2!D-(,#%/!O-%-!K1+$-!=+,+*#%C![+%=$*'H!+$!+=!$>!;%>$-.$!$B-!;%+<#.'H!=-.>(2*'H!
$>!;%>$-.$!L%>,!$B-!*+@B$!#(2!@*#%-C!^$!#;;-#%=!$B#$!=>*#%!=B#2+(@!+=!1=-2!,>%-!*+/-!#(!
><-%B-#$+(@!;%>$-.$+>(! +(!\>*#(2!$B#(! +(!D-(,#%/C!JB+=!.#(!3-!%-*#$-2! $>!=*+@B$*'!
O#%,-%! #(2! =1((+-%! O-#$B-%! +(! $B+=! .>1($%'H! -=;-.+#**'H! 21%+(@! $B-! =1,,-%C!
A>%-><-%H! +(!\>*#(2!,>%-!$B#(! +(!D-(,#%/H! +$!#;;-#%=! $B#$!=>,-!=B#2+(@!=-%<-=!
2-.>%#$+<-!;1%;>=-=!#=!O-**C!!
A>%-><-%H!$B-!.>,,>(!%-#=>(!>L!1=+(@!$B-!=B#2+(@!L>%!$B-!;%+<#.'!;%>$-.$+>(!O#=!
=$#$-2!3'!$>!$B-!T-$$+(#!N#1@-H!+(!B-%!#%$+.*-!=B-!O%>$-!$B#$!;->;*-P=!(--2!$>!;%>$-.$!
$B-,=-*<-=! #@#+(=$! Q#! =-(=-! >LV! 3-+(@! O#$.B-2! +=! OB'! ;%+<#.'! 3-.>,-=! ,>%-!
+,;>%$#($!%-#=>(!$B#(!><-%B-#$+(@!;%>$-.$+>(C!F*=>H!=B-!=$#$-=!$B#$!k$B-!;%>=;-.$!
>L!3-+(@!O#$.B-2!3'!#!;>$-($+#**'!,#*+.+>1=!;-%=>(!+=!3'!L#%!,>%-!.>(.-%(+(@!$B#(!
$B-!B-#$!.>,+(@!L%>,!#(!+((>.-($!=1(l!QN#1@-H5678H!;CmVC!!
!
A>%-><-%H!#(>$B-%!.%1.+#*!;>+($! $B#$!=B-!.>(.*12-2!21%+(@!B-%!%-=-#%.B!#(2!$B#$!
#*=>!+=!=1;;>%$-2!3'!$B-!%-=1*$=!>L!,'!=1%<-'!+=4!k$B-!=1(!;%><+2-=!;->;*-!O+$B!$B-!
,1.BM2-=+%-2! 2#'*+@B$! #(2! ;->;*-! ,#'! 3-! ,>%-! O+**+(@! $>! .>,;%>,+=-! O+$B!
><-%B-#$+(@H! =1.B! #=! #..-;$+(@! #! B+@B-%! %>>,! $-,;-%#$1%-! %#$B-%! $B#(! 2%#O+(@!
.1%$#+(=!$B#$!$#/-!#O#'!$B-!2#'*+@B$!Q#(2!<+-OVH!;%-.+=-*'!3-.#1=-!>L!$B-+%!;*-#=1%-!
+(!2#'*+@B$l!QN#1@-H!5678H!;CmVC!!!
N>O-<-%H! $B-! .>**-.$-2!2#$#! =B>O=! $B#$!>(! =1(('!2#'=H!;->;*-! +(!3>$B! .>1($%+-=!
%#%-*'!B#<-!#!;%>3*-,!O+$B!$B-!2#'*+@B$!OB+*-!1=+(@!$B-+%!=B#2+(@C!JB1=H!$B-!;%>;-%!
$';-!>L!=>*#%!=B#2+(@!OB+.B!#**>O=!L>%!><-%B-#$+(@!;%>$-.$+>(!31$!#$!$B-!=#,-!$+,-!
#**>O=!2#'*+@B$!#..-==!O>1*2!3-!$B-!3-=$!=>*1$+>(C!N>O-<-%H!>(!$B-!>$B-%!B#(2H!+$!



! "!%%!"!

,+@B$! (>$! ;%><+2-! -(>1@B! 2#%/(-==! L>%! $B-! 1=-%=! OB>! .#((>$! =*--;! O-**! O+$B!
2#'*+@B$C!!!
!
I>(=+2-%+(@!$B-!%-#=>(=!OB'!D#(+=B!#(2!\>*+=B!;->;*-!2>!(>$!2+=#3*-!$B-!=B#2+(@!
OB-(!+=!(>$!*>(@-%!(--2-2H!$B-'!#%-!K1+$-!=+,+*#%C!A>=$*'H!;->;*-!*-#<-!$B-!=B#2+(@!
-(#3*-!OB-(!$B-'!#%-!#3=-($!#$!B>,-C!JB-!(-X$!,>=$!.>,,>(!%-#=>(=!#%-!*#&+(-==!
#(2!>3*+<+>1=(-==C!!
!
_-@#%2+(@!$B-!/(>O*-2@-!#3>1$!$B-!1=-!>L!=B#2+(@H!+$!.#(!3-!(>$+.-2!$B#$!+(!3>$B!
;*#.-=!#%-!K1+$-!B+@BC!e<-(!$B>1@BH!+$!=--,=!$B#$!K1+$-!#!*>$!>L!;->;*-!/(>O!#3>1$!
3-(-L+$=! L%>,! 1=+(@! =>*#%! =B#2+(@C! G=1#**'H! $B-! 1=-! >L! +$! +=! (>$! .>((-.$-2! $>! $B-!
+(2>>%!$B-%,#*!.>(2+$+>(=!31$!,>%-!*+/-*'!$>!.>($%>*!>L!*+@B$!#(2!<+=+3+*+$'C!
!
F*=>H! +(!3>$B!.>1($%+-=H! W1=$!#! L-O!%-=;>(2-($=!B#2!%>>L!O+(2>O=C!N>O-<-%H!>(*'!
#%>1(2!B#*L!>L!$B-!$B-,!OB>!B#<-!%>>L!O+(2>O=!#*=>!B#<-!=B#2+(@!+(=$#**-2H!2-=;+$-!
$B-!L#.$!$B#$!,>%-!>L!$B-,!.*#+,-2!$B#$!$B-'!B#<-!#!;%>3*-,!O+$B!><-%B-#$+(@!>(!
$B-! B>$! =1(('! 2#'=C! JB-! >(-=! OB>! B#2! =B#2+(@! +(=$#**-2H! 1=-! +$! ,#+(*'! L>%!
><-%B-#$+(@H!*+@B$!#(2!@*#%-!;%>$-.$+>(H!OB#$!O-%-!K1+$-!$B-!>;;>=+$-!%-=1*$=!$>!$B-!
%-#=>(!>L!1=+(@!$B-!=B#2+(@!>(!<-%$+.#*!O+(2>O=C!
A>%-><-%H!+$!.#(!#*=>!3-!(>$+.-2!$B#$!%>>L!O+(2>O=!;%><+2-!,>%-!+(L*1X!>L!2#'*+@B$!
#..-==H!-<-(!$B>1@B!$B-'!#%-!=>,-$+,-=!,+@B$!3-!.><-%-2!O+$B!=>*#%!=B#2+(@=C!
!

!

J8F!;$)!,@!$A"-9:E!9:!B,G":-!":-!-):>"&(!!
!

JB-!1=-!>L!=B#2+(@!.#(!3-!1(2-%=$>>2!+(!$O>!2+LL-%-($!O#'=C!^(!=>,-!.#=-=H!1=-!.#(!
3-! =--(! #=! >(*'! B#<+(@! $B-! =B#2+(@! +(=$#**-2! >(! $B-! O+(2>OH! L>%! -X#,;*-H! #=!
2-.>%#$+>(C! ]B+*-! >(! $B-! >$B-%! B#(2! 1=-! O+**! 3-! #(! #.$+<+$'! +(! OB+.B! $B-! ;->;*-!
-(#3*-d2+=#3*-!$B-!=B#2+(@!L>%!<#%+>1=!%-#=>(=C!D-;-(2+(@!>(!$B-!$';-!>L!#!=B#2+(@H!
$B-!1=-%!B#=!$>!;-%L>%,!=*+@B$*'!2+LL-%-($!#.$+<+$+-=C!J>!-(#3*-d2+=#3*-!$B-!.1%$#+(=!+$!
+=!(-.-==#%'!$>!=*+2-!$B-,!>(!$B-!.1%$#+(!%>2!Q,#(1#**'!>%!O+$B!#!.1%$#+(!2%#O+(@!
,-.B#(+=,VC!!
!
_-@#%2+(@! $B-! %>**-%! +(2>>%d>1$2>>%!3*+(2=H!;->;*-!(--2! $>!1=-! $B-! =$%+(@! $>!;1**!
$B-,! 2>O(! >%! 1;C! JB-! S-(-$+#(! 3*+(2=! O>1*2! O>%/! =+,+*#%! $>! %>**-%! 3*+(2=! +(!
-(#3*+(@d2+=#3*+(@!$B-,C!N>O-<-%H!$B-'!#*=>!B#<-!#!;>==+3+*+$'!>L!.B#(@+(@!$B-!#(@*-!
>L!$B-!3*+(2=C!JB1=H!$>!#**>O!$B-!*+@B$!$>!$B-!%>>,!$B-%-!+=!(>!(--2!$>!;1**!$B-,!1;H!
31$!+$!+=!-(>1@B!W1=$!$>!#2W1=$!$B-!1(+$=!+($>!$>!$B-!%+@B$!#(@*-C!!
!



! "!%*!"!

JB-!1=-!>L!=B#2+(@!L>%!2-.>%#$+<-!;1%;>=-=!#(2d>%!>$B-%!;1%;>=-=!+=!+(L*1-(.-2!3'!
<#%+>1=!L#.$>%=H!,>=$*'!%-*#$-2!$>!1=-%!+(2+<+21#*!.B>+.-=!#(2!(--2=!=+(.-!$B-!1=-!>L!
=B#2+(@!+=!(>$!*+,+$-2!3'!#('!.>,,>(!%1*-=!>%!;%+(.+;*-=C!
!

*,#,(!?.;.@/0!.0.4.;15!:;!1-.!4/1.@:/0!/@@/;?.4.;15!3A!75:;?!1-.!5-/=:;?5!
:;!D31-!C37;1@:.5!
!

JB-!,#$-%+#*!#%%#(@-,-($!>L!1=+(@! $B-!=B#2+(@!#%-!
=+,+*#%!+(!3>$B!.>1($%+-=C!JB-!L>1%!.>%-!-*-,-($=!$B#$!
#%-!#*O#'=!+(<>*<-2!+(!$B+=!;%#.$+.-!#%-!$B-!;*#.-!>L!
*+<+(@H!#!O+(2>OH!#!=B#2+(@!#(2!#!1=-%C!!
!
_-@#%2+(@!$B-!L+%=$!>(-H!+$!.#(!3-!L*#$H!B>1=-!>%!>$B-%!
$';-=! >L! #..>,,>2#$+>(H! =1.B! #=! #! %>>,! +(! $B-!
2>%,+$>%'C!JB-'!.#(!3-!*>.#$-2!+(!<#%+>1=!;*#.-=!O+$B!
2+LL-%-($! =1%%>1(2+(@=! #(2! .*+,#$-=! $B#$! O>1*2!
+(L*1-(.-!$B-!1=-!>L!=B#2+(@C![>%!-X#,;*-H!$B-!1=-!>L!
=B#2+(@!$>!;%>$-.$!;%+<#.'!O>1*2!;%>3#3*'!3-!,>%-!
L%-K1-($! +(! $B-! L*#$! $B#$! +=! *>.#$-2! +(! $B-! 31+*2+(@!
=1%%>1(2-2! .*>=-*'! 3'! >$B-%! 31+*2+(@=! $B#(! +(! $B-!
B>1=-! *>.#$-2! +(! $B-! .>1($%'=+2-! O+$B! #! ;%+<#$-!
@#%2-(C! F*=>H! $B-! +($-%+>%! >L! $B-! ;*#.-H! +$=!
#%%#(@-,-($! #(2! $B+(@=! O>1*2! ;*#'! #(! +,;>%$#($!
%>*-!+(!$B-!1=-!>L!=B#2+(@C!!
!
0-.>(2*'H!$B-%-!+=!$B-!O+(2>O!$B#$!+=!#(!+(=-;#%#3*-!
;#%$! >L! $B-! %-=+2-($+#*! 31+*2+(@=H! #(2! +$! +=! #! %-#=>(!
OB'!$B-!1=-!>L!=B#2+(@!.>,-!+($>!$B-!;%#.$+.-C!JB-!
1=-! >L! =>*#%! =B#2+(@! +=! =$%>(@*'! %-*#$-2! $>! K1#*+$+-=!
$B#$! O+(2>O=! ;%><+2-! $>! $B-! ;->;*-! =+(.-! $B-!
=B#2+(@! #%-! +(=$#**-2! >(! $B-,C! JB-! *>.#$+>(! >L! $B-!
O+(2>O!O>1*2! 3-! =+@(+L+.#($*'! +,;>%$#($! %-@#%2+(@!
$B-! %-#=>(! L>%! 1=+(@! $B-! =B#2+(@C! [>%! +(=$#(.-H! +$!
O>1*2! 3-! ,>%-! .>,,>(! $>! 1=-! =B#2+(@! +(! $B-!
3-2%>>,!+L!+$!B-*;=!;->;*-!$>!=*--;!3-$$-%C!!
A>%-><-%H! #=! ,-($+>(-2! +(! T-$$+(#! N#1@-! Q567fV!
=$12+-=H! $B-! ;->;*-! B#<-! #! =$%>(@! %-*#$+>(! $>! $B-!
O+(2>O=H! ;#%$+.1*#%*'H! O+$B! $B-! 2#'*+@B$! $B#$! $B-'!
#**>O!$>!#..-==!$>!>1%!B>,-=P!+($-%+>%!#(2!$B-!1=-!>L!
=>*#%!=B#2+(@!#**>O=!;->;*-!$>!.>($%>*!$B+=C!!

[+@1%-!7f!M!0B#2+(@=!+(!\>*+=B!B>,-!

[+@1%-!7m!M!0B#2+(@!+(!D#(+=B!B>,-!



! "!%+!"!

!
JB-!(-X$!-*-,-($!+=!#!=B#2+(@!+$=-*LH!$B-!.B>+.-!#(2!$B-!O#'!>L!1=-!>L!+$!O+**!2-;-(2!
>(! -#.B! 1=-%! +(2+<+21#**'C! J>2#'H! >(! $B-! ,#%/-$! $B-%-! +=! #<#+*#3*-! #(! -(>%,>1=!
#,>1($! >L! <#%+>1=! =B#2+(@! 2-<+.-=! L%>,! =+,;*-! .1%$#+(=! $>! ,>%-! .>,;*+.#$-2!
+(2>>%d>1$2>>%!3*+(2=!OB+.B!.#(!L1*L+*!<#%+>1=!1=-%=P!%-K1+%-,-($=!#(2!(--2=C!!
JB-!*#=$!.>,;>(-($!+=!#!1=-%!$B#$!+(<>*<-2!$B-!;#%$!>L!B+=dB-%!;#%$=!>L!$B-!3>2'!+(!
1=+(@! $B-! =B#2+(@H! L>%! -X#,;*-H! -(#3*+(@d2+=#3*+(@! +$C! A>%-><-%H! $B-! 1=-%! +=! #*=>!
%-=;>(=+3*-!L>%!.>,;-$-(.+-=!#(2!,-#(+(@!;#%$!>L!$B-!1=-!>L!=B#2+(@H!$B#$!O>1*2!3-!
2-=.%+3-2!+(!$B-!L>**>O+(@!=13M=-.$+>(=C!!
!
!

*,#,#!75.!3A!5-/=:;?!:;!>30/;=!!
!

JB-!1=-!>L!=B#2+(@!+(!\>*#(2!O#=!+(<-=$+@#$-2!+(!-+@B$!\>*+=B!B>,-=C!0-<-(!>L!!$B-!
;#%$+.+;#($=!*+<-2!+(!]%>.*#O!.+$'H!$B#$!+=!*>.#$-2!+(!0>1$BO-=$!\>*#(2!#(2!>(-!+(!$B-!
<+**#@-!.*>=-!$>!+$C!F**!$B-!1=-%=!L+**-2!1;!$O>!$+,-=!$B-!#.$+<+$'!,#;=!#(2!;#%$+.+;#$-2!
+(! $B-! +($-%<+-O=C! JB-! =B>%$! >1$.>,-! >L! $B-! %-=1*$=! >L! 3>$B! ,-$B>2=! O+**! 3-!
;%-=-($-2!#*>(@!#(#*'=-=! +(! $B-!J#3*-!7Z!F.$+<+$'!A#;=H!#(2!J#3*-=!5C7H!5C5H!5CfZ!
^($-%<+-O=C!!

!

!"#"#"$%&'()%*+,%-)*./+%/0%1.'+2%34)%.4*,'+2%
!

F=! ,-($+>(-2! #3><-! $B-! 1=-! >L! =B#2+(@! +=! (>$! *+,+$-2! 3'! #('! .>,,>(! %1*-=! >%!
;%+(.+;*-=C!JB1=!<#%+>1=!1=-%=!O+**!;-%L>%,!#.$+<+$'!2+LL-%-($*'C!^(!\>*#(2H!#..>%2+(@!
$>! $B-! #.$+<+$'! ,#;=! #(2! +($-%<+-O=H! L>1%! $';-=! >L! 1=-%=! .#(! 3-! 2+=$+(@1+=B-2C!
^,;>%$#($! +=! $>! (>$+.-! $B#$! $B-'! #%-! (>$! +2-($+.#*H! 31$! $B-'! B#<-! #! K1+$-! =+,+*#%!
%>1$+(-C!!
!
JB-! L+%=$!@%>1;!>L!1=-%!O>1*2!,>=$*'!2+=#3*-! $B-!=B#2+(@! +(! $B-!,>%(+(@!=>!#=! $>!
#**>O!2#'*+@B$!+($>!$B-!%>>,!#(2!-(#3*-!$B-!=B#2+(@!#@#+(!+(!$B-!-<-(+(@!$>!;%>$-.$!
$B-+%! ;%+<#.'! #(2d>%! $>! -(=1%-! $B#$! $B-'! #%-! (>$! 2+=$1%3-2! +(! $B-! ,>%(+(@! 3'!
+(.>,+(@!*+@B$!Q=--!J#3*-!7VC!
F@#+(!L%>,!$B-!#(=O-%=!#=!+$!O#=!+(!$B-!>(*+(-!=1%<-'H!+$!+=!K1+$-!.*-#%!$B#$!;%+<#.'!
;%>$-.$+>(!+=!.%1.+#*!L>%!,#('!=B#2+(@=P!1=-%=C![>%!-X#,;*-H!>(!>L!$B-,!=#+24!?:$,-6'$
*"(-2$*,-%./0$ ./$+,'$='%2""7$-/%$ (.6./0$2""7$='1-)*'$&'"&('$-2'$ (""@./0$ ./+"$74$
,")*';$*"$:$)*'$.+$+"$&2"+'1+$74$&2.6-14>!QG=-%!7VC!!
!
!



! "!%E!"!

! F.$+<+$'!A#;=!

;61R!
7!

T-2%>>,E!]+(2>O=P!>%+-($#$+>(!Z!e#=$E!0B#2+(@4!>1$2>>%!3*+(2=d!(-$!.1%$#+(=C!

A#%.B4!e#.B!2#'!2+=#3*-!#%>1(2!gM9!#,!r!$>!@-$!2#'*+@B$!+(!$B-!%>>,C!e(#3*-!
#%>1(2!564f6!=+(.-!+=!@-$$+(@!2#%/!#(2!$>!;%>$-.$!;%+<#.'C!

F;%+*4!e#.B!2#'!2+=#3*-!#%>1(2!m!#,!r!^!*+/-!$>!O#/-!1;!O+$B!=1(!*+@B$C!e(#3*-!
#%>1(2!57!=+(.-!+=!@-$$+(@!2#%/!#(2!$>!;%>$-.$!;%+<#.'C!

;61R!
F!

T-2%>>,E!]+(2>O=P!>%+-($#$+>(!Z!e#=$E!0B#2+(@4!>1$2>>%!.1%$#+(=d!(-$!.1%$#+(=C!

A#%.B4!e#.B!2#'!2+=#3*-!;#%$*'!3-$O--(!UM77!#,!r!$>!#+%!>1$!$B-!%>>,C!!e(#3*-!+(!
$B-!#L$-%(>>(!Z!=*--;+(@!3#3'!#(2!2+=#3*-!#%>1(2!mM8!;,C!F@#+(!-(#3*-!+$!#%>1(2!

:M76!;,!r!$>!=*--;!3-$$-%C!

A#'4!e#.B!2#'!2+=#3*-!;#%$*'!3-$O--(!76M77!#,!r!$>!#+%!>1$!$B-!%>>,C!!e(#3*-!+(!
$B-!#L$-%(>>(!Z!=*--;+(@!3#3'!#(2!2+=#3*-!#%>1(2!mM8!;,!Q(>$!#*O#'=VC!F@#+(!

-(#3*-!+$!#%>1(2!:M76!;,!r!$>!=*--;!3-$$-%C!

;61R!
H!

T-2%>>,E!]+(2>O=P!>%+-($#$+>(!Z!)>%$BO-=$E!0B#2+(@4!+(2>>%!%>**-%!3*+(2=!

A#%.B4!]>%/+(@!2#'4!2+=#3*-!#$!:!#,!r!$>!@-$!2#'*+@B$!+(!$B-!%>>,!#(2!-(#3*-!#$!
g!;,!r!;%>$-.$+(@!;%+<#.'C![%--!2#'=4!2+=#3*-!#$!76M75!#,!r!$>!@-$!2#'*+@B$!+(!$B-!

%>>,!#(2!-(#3*-!#$!8!;,!r!@-$$+(@!2#%/C!

A#'4!]>%/+(@!2#'4!2+=#3*-!#$!:!#,!r!$>!@-$!2#'*+@B$!+(!$B-!%>>,!#(2!-(#3*-!
;#%$*'!#$!8!;,!#(2!L1**'!#$!U!;,r!;%>$-.$+(@!;%+<#.'C![%--!2#'=4!2+=#3*-!#$!7!;,!r!

$>!@-$!2#'*+@B$!+(!$B-!%>>,!#(2!-(#3*-!#$!U!;,r!@-$$+(@!2#%/C!

;61R!
I!

R+<+(@!%>>,E!]+(2>O=P!>%+-($#$+>(!Z!]-=$E!0B#2+(@4!,-$#*!3*+(2=d!(-$!.1%$#+(=!

A#%.BdA#'4!e(#3*-!+L!+=!=1(('!#L$-%(>>(!#%>1(2!fMm!;,!1($+*!8M:!;,!r!
><-%B-#$+(@!;%>$-.$+>(C!

;61R!
J!

R+<+(@!%>>,!Z!)>%$B!#(2!e#=$E!0B#2+(@4!+(2>>%!%>**-%!3*+(2=!

A#%.B4!e#.B!2#'!2+=#3*-!:M9!#,!r!$>!@-$!2#'*+@B$!+(!$B-!%>>,!#(2!-(#3*-!+$!
#%>1(2!gM:!;,!r!.>=+(-==C!Y(-!L%--!2#'!r!-(#3*-!3-$O--(!76M75!#,!r!=1(!+=!

%-L*-.$+(@!+(!JSC!

A#'4!e#.B!2#'!2+=#3*-!:MU!#,!r!$>!@-$!2#'*+@B$!+(!$B-!%>>,!#(2!-(#3*-!+$!#%>1(2!
U!;,!r!.>=+(-==C!

;61R!
O!

R+<+(@!%>>,E!]+(2>O=P!>%+-($#$+>(!Z0>1$BE!0B#2+(@4!+(2>>%!%>**-%!3*+(2=d!(-$!
.1%$#+(=!

A#%.B4!]>%/+(@!2#'4!2+=#3*-!#$!gM:!#,!r!$>!@-$!2#'*+@B$!+(!$B-!%>>,!#(2!-(#3*-!
#$!g!;,!r!;%>$-.$+(@!;%+<#.'C![%--!2#'=4!2+=#3*-!#$!U!#,!r!$>!@-$!2#'*+@B$!+(!$B-!

%>>,!#(2!-(#3*-!#$!g!;,!r!@-$$+(@!2#%/H!;%+<#.'!;%>$-.$+>(C!

A#'4![%--!2#'=4!2+=#3*-!3-$O--(!9M76!#,!r!$>!@-$!2#'*+@B$!+(!$B-!%>>,!#(2!
-(#3*-!#$!:M!94f6!;,r!@-$$+(@!2#%/H!;%+<#.'!;%>$-.$+>(C!



! "!%&!"!

;61R!
=!

R+<+(@!%>>,E!]+(2>O=P!>%+-($#$+>(!Z0>1$B-#=$E!0B#2+(@4!(-$!.1%$#+(=!

A#'4!=>,-$+,-=!1=-%!+=!2+=#3*+(@!B-%!(-$!.1%$#+(!$>!@-$!3-$$-%!*+@B$!+(!$B-!%>>,C!

;61R!
P!

T-2%>>,E!]+(2>O=P!>%+-($#$+>(!Z!0>1$B-#=$E!0B#2+(@4!+(2>>%!3*+(2=!

A#%.BdA#'4!=>,-$+,-=!1=-%!+=!2+=#3*+(@!B-%!3*+(2=!3-.#1=-!$B-!=1(!+=!2+=$1%3+(@!
B-%!OB+*-!=*--;+(@!*>(@-%!+(!$B-!,>%(+(@!>%!1=+(@!.>,;1$-%!+(!B-%!3-2C!)>$!

-<-%'2#'C!

J#3*-!7!Z!$B-!+(L>%,#$+>(!#3>1$!F.$+<+$'!A#;!L%>,!\>*+=B!;#%$+.+;#($=C!

!

JB-!$+,-!OB-(!$B-!=B#2+(@!O>1*2!3-!-(#3*-2!+(!$B-!-<-(+(@!O>1*2!2-;-(2!>(!$B-!
$+,-! >L! $B-! =1(=-$! $B#$! .B#(@-=! ><-%! $B-! '-#%! #(2! $B-! O-#$B-%! .>(2+$+>(=!
.*>12'd=1(('!2#'C!!
]B-(!+$!+=!@-$$+(@!2#%/H!$B-!;->;*-!1=1#**'!O+**!=$#%$!$>!1=-!#(!-*-.$%+.!*+@B$!$B#$!,#/-=!
>1%!;*#.-!3%+@B$-%H!31$!+$!#*=>!,#/-=!>1%!+($-%+>%!,>%-!<+=+3*-!L%>,!>1$=+2-C!!
JB-!.B#(@-!>L! $B-!$+,-!#..>%2+(@!$>!$B-!'-#%! $+,-!#(2!O-#$B-%!.>(2+$+>(=!OB-(!
=>*#%!=B#2+(@!+=!-(#3*-2!+=!O-**!<+=+3*-!>(!$B-!#.$+<+$'!,#;=!>L!$B-!G=-%!g!Q=--!J#3*-!
7dF;;-(2+X![VC!JB-!L+%=$!>(-!O#=!L+**-2!+(!21%+(@!$B-!L+%=$!2#'=!>L!A#%.BH!#(2!$B-!1=-%!
O#=!-(#3*+(@!=>*#%!=B#2+(@!#%>1(2!g!;,!>P.*>./!=$#$+(@!$B#$!B-!(--2=!$>!$1%(!>(!$B-!
-*-.$%+.!*+@B$C!Y(!$B-!>$B-%!B#(2H!$B-!=-.>(2!>(-H!$B#$!O#=!L+**-2!+(!21%+(@!$B-!L+%=$!
2#'=!>L!A#'H!=B>O=!$B#$!=>*#%!=B#2+(@!O#=!-(#3*-2!#$!9!;,!>P.*>./!>%!*#$-%!21%+(@!
$B-!=1(('!2#'=C!]B+*-!>(!#!.*>12'!2#'!#$!:!;,!>i.*>./H!#*O#'=!;>+($+(@!>1$!#=!$B-!
%-#=>(M! 2-,#(2! L>%! $B-! #22+$+>(#*! *+@B$+(@H! $B1=! ;%+<#.'! ;%>$-.$+>(C! F*=>H! #(!
+,;>%$#($! L#.$! +=! $B#$! 21%+(@! $B-! O--/-(2dB>*+2#'=H! $B-! $+,-! OB-(! =B#2+(@! +=!
2+=#3*-2!+=!=*+@B$*'!*#$-%!$B#(!$B-!O--/2#'=C!!
!
F22+$+>(#**'H!+(!$B+=!.#=-H!$B-!;#%$+.+;#($=!1=1#**'!O>1*2!(>$!.><-%!#**!>L!$B-!O+(2>O=!
+(!$B-+%!B>,-=!#=!+$!O+**!2-;-(2!>(!$B-!O+(2>O=P!>%+-($#$+>(!#(2!OB#$!+=!+(!L%>($!>L!
$B-,C![>%!-X#,;*-H!>(-!>L!$B-!1=-%=!=#+24!k:/$+,'$@.+1,'/;$+,'$#./%"#$.*$./$52"/+$+,'$
"+,'2$=).(%./0;$-/%$#'$%"$/"+$#-/+$&'"&('$+"$*''$)*;$-(*"$./$74$=2"+,'2$2""7$-*$#'(($
#'$)*'$.+$-*$-$&2.6-14$&2"+'1+."/>!QG=-%!9VC!!
!
JB-!=-.>(2!@%>1;!>L!1=-%=! $B#$! ^! .#(!2+=$+(@1+=B! L%>,!,'!%-=-#%.BH!1=-! $B-!=>*#%!
=B#2+(@!L>%!$B-!><-%B-#$+(@!;%>$-.$+>(C!D-;-(2+(@!>(!$B-!O+(2>O!>%+-($#$+>(H!$B-!
1=-%!O>1*2!-(#3*-!=>*#%!=B#2+(@!>(!$B-!-#=$!Z!+(!$B-!,>%(+(@H!>(!$B-!=>1$BM!#%>1(2!
$B-!(>>(!$+,-H!#(2!>(!$B-!O-=$!Z!+(!$B-!#L$-%(>>(d-<-(+(@C!!
A>%-><-%H!$B-!;#%$+.+;#($=!OB>!B#2!;%>3*-,=!O+$B!><-%B-#$+(@!=$#$-2!$B#$!+$!+=!>(*'!
21%+(@! $B-! =;%+(@d=1,,-%!>(!#! =1(('!2#'C!Y(-!>L! $B-,!=#+2! $B#$! $B-! =1(! +(! $B-!
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Q=--!J#3*-!7dF;;-(2+X![VC!!
!
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+(! \>*#(2! ,>=$*'! O>1*2! B#<-! ;-%,#(-($*'! .><-%!
O+(2>O=!O+$B!$B-!(-$!.1%$#+(=!#=!$B-'!@+<-!$B-!L--*+(@!
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='%2""7;$ :$ -7$ &(-//./0$ +"$ ./*+-(($ =(./%*;$ =)+$ 5"2$ /"#$ +,'$ 1)2+-./*$ #'2'$ 1,'-&'2$
"&+."/>!Q!=--!F;;-(2+X![VC$
F*=>H!$B-!>$B-%!1=-%!=$#$-24!k:/$*"7'$"5$+,'$2""7*;$:$,-6'$./%""2$=(./%*$-*$+,'4$-2'$
1,'-&'2D$K"2'"6'2;$+,'2'$.*$/"$/''%$+"$='$")+%""2$=(./%*$-*$+,'$2""7*$-2'$"/$+,'$
5.2*+$5(""2D$:/$+,'$(.6./0$2""7$+,-+$.*$"/$+,'$02")/%$5(""2$-2'$")+%""2$=(./%*$='1-)*'$
"5$*'1)2.+4$2'-*"/*D$B,'$*-7'$-2'$./$+,'$='%2""7$='1-)*'$+,'2'$.*$-$=-(1"/4>!QG=-%!
7V!Q!=--!F;;-(2+X![VC!
!
F22+$+>(#**'H! $B-!(-$!.1%$#+(=! $B#$!<-%'!>L$-(!>..1%! +(!\>*+=B!B>,-=H!B#<-!<#%+>1=!
L>%,=H!=>,-!>L!$B-,!O>1*2!.><-%!$B-!O+(2>O!.>,;*-$-*'H!OB+*-!>$B-%=!>(*'!B#*LC!
0>,-!>L!$B-,!O>1*2!3-!,>%-!$%#(=;#%-($!$B#(!$B-!>$B-%=C!!!!
!

!

!



! "!*$!"!

!"#"#"8%9.)-:.%;/(<)3)+;').%0/-%34)%1.)%/0%.4*,'+2.%%%
!
J>!;-%L>%,!$B-!;%#.$+.-!-#.B!>L!1=-%!(--2=!$>!B#<-!=/+**=!#(2!/(>O*-2@-!>(!B>O!$>!
2>!+$C!!
!
_-@#%2+(@!1=+(@!$B-!=B#2+(@H!$B-!L+%=$!.>,;-$-(.-!O>1*2!3-!$B-!;-%=>(#*!#3+*+$'!$>!
.B>>=-!$B-!=B#2+(@!$B#$!O>1*2!L1*L+*!$B-!1=-%=P!%-K1+%-,-($=!#(2!(--2C!!
[>%!-X#,;*-H!=>,-!>L!$B-!1=-%=!QG=-%!7P=!O+L-V!O>1*2!=*--;!3-$$-%!OB-(!$B-!%>>,!+=!
.>,;*-$-*'!2#%/C!JB-%-L>%-H! +$! +=! +,;>%$#($! $B#$! $B-'!/(>O!OB+.B! $';-!>L!=B#2+(@!
O>1*2!.>,;*-$-*'!3*>./!$B-!#..-==-=!>L!$B-!*+@B$!$>!$B-!%>>,!Q!=--!F;;-(2+X![VC!
0>,-$+,-=!$B-!.B>+.-!,+@B$!3-!O%>(@H!#(2!+(!$B-!L1$1%-H!$B+=!.#(!%-=1*$H!-C@C!O+$B!
1(.>,L>%$#3*-!+(2>>%!$-,;-%#$1%-!#=!+$!O#=!L>%!$B-!G=-%!5!OB>!.B>=-!B-%!=B#2+(@!
3-L>%-!,><+(@!+(C!D1%+(@!$B-!+($-%<+-OH!=B-!=$#$-24!kB,'$+2)'$.*$+,-+$74$1)22'/+$*"(-2$
*,-%./0*$-2'$/"+$6'24$5)/1+."/-($-/%$#'$*,")(%$,-6'$+,'$=(./%*$+,-+$#")(%$&2'6'/+$
+,'$"6'2,'-+./0$-/%$#'$-2'$&(-//./0$+"$./*+-(($"/'$*""/D$B,.*$5(-+$.*$0'++./0$,"+$%)2./0$
+,'$ *)77'2D$ !"#'6'2;$ :$ #")(%$ *+.(($ @''&$ +,'$ /'+$ 1)2+-./*$ -*$ :$ (.@'$ .+$ -$ ("+>$ Q! =--!
F;;-(2+X![VC!
!

!J#3*-!5C5!Z!$B-!+(L>%,#$+>(!%-*#$-2!$>!1=-!>L!=B#2+(@!+(!\>*#(2!$B#$!O#=!@#+(-2!L%>,!-+@B$!
1=-%=!$B%>1@B!+($-%<+-O=C!!

! Y<-%B-#$+(@!
;%>3*-,=!

e<-%'2#'!
1=-!

0;-.+L+.!=+$1#$+>(=!OB-(!00!
+=!1=-2!

D+=#3*-!OB-(!(>!
*>(@-%!(--2-2!

;61R!
7!

o-=!+(!=>,-!
%>>,=! o-=! 0>,-$+,-=!21%+(@!$B-!(#;! o-=!

;61R!
F!

Y(*'!+(!$B-!
=1,,-%C! o-=!

\%+<#.'H!!R+@B$d!@*#%-!
;%>$-.$+>(!OB+*-!1=+(@!

.>,;1$-%dJS!

)>M!(>$!1=+(@!$B-!
%>>,!

;61R!
H!

Y(*'!+(!$B-!
=1,,-%C! o-=! R+@B$d!@*#%-!;%>$-.$+>(!

OB+*-!1=+(@!.>,;1$-%dJS!
)>M*#&+(-==H!*+/-!

OB-(!+=!2#%/!

;61R!
I! o-=! )>! \%+<#.'! o-=!

;61R!
J! )>!

!
o-=!

!

R+@B$d!@*#%-!;%>$-.$+>(!
OB+*-!1=+(@!.>,;1$-%dJS!

)>M!*#&+(-==H!*1./!
>L!$+,-H!(>$!

B>,-!

;61R!
O! )>!

T-2%>>,M!
o-=!

R+<+(@!
%>>,M!)>!

?*#%-!;%>$-.$+>(! o-=!

;61R!
=! o-=! )>! 0*--;+(@!*>(@-%! o-=!

;61R!
P!

Y(*'!+(!$B-!
=1,,-%C!

D-;-(2=!>(!
$B-!%>>,! R+@B$d!@*#%-!;%>$-.$+>(! o-=!



! "!*%!"!

FL$-%!.B>>=+(@!$B-!%+@B$!=B#2+(@H!$B-!1=-%!(--2=!$B-!/(>O*-2@-!#(2!=/+**=!>(!B>O!$>!
+(=$#**!+$!>(!$B-!O+(2>OC!A>=$!>L!$B-!+(2>>%!='=$-,!#%-!;%><+2-2!O+$B!$B-!+(=$%1.$+>(!
$B#$!#**>O-2!$B-!1=-%=!$>!L+X!+$!3'!$B-,=-*<-=C!N>O-<-%H!,>%-!.>,;*+.#$-2!='=$-,=H!
=1.B!#=!>1$2>>%!3*+(2=!>%!$B-!.1%$#+(!%>2!O>1*2!%-K1+%-!,>%-!;%>L-==+>(#*!=/+**=!>%!
$B-!=;-.+#*+=$!$>!2>!+$C!
!
[1%$B-%,>%-H!#..>%2+(@!$>!$B-!+($-%<+-OH!$B-!1=-!>L!=B#2+(@!+=!<-%'!-#='!L>%!#**!$B-!
;#%$+.+;#($=! Q! =--! J#3*-! 5C7dF;;-(2+X! [VC! [>%! $B#$! %-#=>(H! +$! O+**! (>$! %-K1+%-! #('!
=;-.+#*!$%#+(+(@!>%!=/+**=C!
JB-!/(>O*-2@-!>L!1=+(@!,>%-!.>,;*+.#$-2!='=$-,=H!=1.B!#=H!+(2>>%!3*+(2=!$B#$!#**>O!
#2W1=$+(@! $B-!#(@*-!>L! $B-!-*-,-($=! .#(!;>=+$+<-*'! .>($%+31$-! $>! $B-!3-$$-%! <+=1#*!
.>(2+$+>(!>L!$B-!%>>,C![>%!+(=$#(.-H!+L!$B-!1=-%!/(>O=!B>O!$>!=-$!$B-!#(@*-!>L!$B-!
3*+(2=i!-*-,-($=!;%>;-%*'H!B-d=B-!.#(!;%>$-.$!$B-!%>>,!L%>,!$B-!@*#%-!31$!#$!$B-!
=#,-!$+,-!B#<-!-X.-**-($!*+@B$+(@!.>(2+$+>(=C!!
JB-!1=-!>L!=B#2+(@!L>%!,#('!>L!$B-!1=-%=H!+$!+=!<-%'!%>1$+(+&-2!3-B#<+>1%!$B#$!+(!=>,-!
>L! $B-! =+$1#$+>(=C! [>%! +(=$#(.-H! $B-! 1=-! >L! =B#2+(@! L>%! $B-! (+@B$H! +$! +=! =$%>(@*'!
.>((-.$-2!$>!$B-!>$B-%!;%#.$+.-=H!=1.B!#=!=*--;+(@!>%!1=+(@!-*-.$%+.!*+@B$H!#(2!+$!O+**!
3-!$#*/-2!><-%!+(!$B-!2+=.1==+>(!.B#;$-%C!!
A>%-><-%H!$B-!;%#.$+.-!>L!1=+(@!$B-!!=B#2+(@=!.#(!3-!.#%%+-2!>1$!3'!;->;*-!+(!#*,>=$!
#**!#@-=!+L!$B-'!.#(!%-#.B!$B-!,-.B#(+=,!.>($%>**+(@!$B-,!>%!+(!#!.#=-!>L!.1%$#+(=!$B-!
=B#2+(@!+$=-*LC!!!!
!
F*=>H! #..>%2+(@! $>! $B-! .>**-.$-2! 2#$#! L%>,! \>*#(2H! $B-! 1=-%=P! /(>O*-2@-! #3>1$!
;>=+$+<-!.>($%+31$+>(!$>!$B-!*>O-%!-(-%@'!.>(=1,;$+>(!3'!1=+(@!$B-!=B#2+(@=!+=!K1+$-!
3%>#2C!N>O-<-%H!,>=$!>L!$B-!1=-%=!O>1*2!(>$!.>(=+2-%!+$!#=!$B-!,#+(!L#.$>%!OB+*-!
1=+(@!$B-+%!=B#2+(@C!G=1#**'H!#,>(@!$B-!+($-%<+-O-%=H!$B-!1=-!>L!$B-,!O#=!.>((-.$-2!
$>! $B-+%! L--*+(@=!#(2!(--2=! $B#$!O>1*2!3-!2-=.%+3-2! +(! $B-!(-X$!=13M=-.$+>(! Q! =--!
F;;-(2+X![VC!
!
0+(.-!$B-!.>,;-$-(.-=!;#%$!>L!$B+=!;%#.$+.-!2>-=!(>$!B#<-!#('!*+,+$#$+>(=!>%!%1*-=!
$B#$!O>1*2!=+@(+L+.#($*'!+,;>=-!$B-!O#'!+$!=B>1*2!3-!;-%L>%,-2H!$B-!/(>O*-2@-!#(2!
=/+**=!.#(!3-!<-%'!<#%+>1=C!!
!

!"#"#"=%&4)%()*+'+2%/0%1.'+2%34)%.4*,'+2%
!

S-%'!>L$-(!$B-!O#'!$B#$!\>*+=B!;->;*-!1=-!$B-!=B#2+(@!+=!%-*#$-2!$>!$B-!,-#(+(@!>L!
$B-!1=-H!$B1=!$B-+%!(--2=!#(2!%-K1+%-,-($=C!JB-!+,;>%$#(.-!O>1*2!#*=>!3-!=$%>(@*'!
.>((-.$-2!$>!$B-!1=-%=P!.>,;-$-(.+-=!$B#$!#**>O!$B-,!$>!1=-!+$!.>%%-.$*'!2-;-(2+(@!
>(!$B-!=+$1#$+>(C!!



! "!**!"!

[>%!-X#,;*-H!+L!$B-!1=-%!B#=!$B-!=>*#%!=B#2+(@!L>%!$B-!><-%B-#$+(@!;%>$-.$+>(H!B-d=B-!
O>1*2!3-!%-K1+%-2!$>!-(#3*-!+$!>(!$B-!O+(2>O!$B#$!+=!-X;>=-2!$>!$B-!=1(H!#L$-%O#%2=H!
2+=#3*-!+$!OB-(!+=!(>$!*>(@-%!(--2-2C!!
!

!
^(2>>%!.*+,#$-!
Q$-,;-%#$1%-d!

*+@B$+(@!.>(2+$+>(=V!
]-**M3-+(@! D#'*+@B$! F1$>,#$+.!=>*#%!

=B#2+(@!

;61R!
7!

J-,;-%#$1%-!Z!
><-%B-#$+(@!Q=>,-!

%>>,=V!
R+@B$+(@!.>(2+$+>(=M!!

=*--;+(@!

o-=!Z!^!*+/-!*+@B$!
+(!%>>,!=>!^!

;%-L-%!$>!B#<-!
$B-,!>;-(!!

^L!$B-'!#%-!.*>=-2!
+=!@-$$+(@!<-%'!

2#%/!
o-=d)>!

;61R!
F!

J-,;-%#$1%-!Z!)>!
1=-!

R+@B$+(@!.>(2+$+>(=M!
=*--;+(@!

o-=!!M!;%+<#.'H!
2-.>%#$+>(!

o-=H!+(!B-!
3-2%>>,!+=!
@-$$+(@!2#%/!!

o-=!

;61R!
H!

J-,;-%#$1%-!Z!)>!
1=-!

R+@B$+(@!.>(2+$+>(=M!
*+/-!OB-(!+=!2#%/!

o-=!Z!*+/-!
2#%/(-==H!;%+<#.'!

o-=!+$!,#/-=!
%>>,!2#%/C!!

)>M!^!2>!(>$!
(--2!+$C!!

;61R!
I!

J-,;-%#$1%-!Z!
><-%B-#$+(@!

R+@B$+(@!.>(2+$+>(=M!
(>!

)>!! )>! o-=!

;61R!
J!

J-,;-%#$1%-!Z!
><-%B-#$+(@!

R+@B$+(@!.>(2+$+>(=M!
=*--;+(@H!1=-!>L!
.>,;1$-%dJS!

o-=M!3-$$-%!=*--;H!
.>=+(-==!

^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!

*+@B$!
o-=d)>!

;61R!
O!

J-,;-%#$1%-!!Z!
%#%-*'!><-%B-#$+(@!
R+@B$+(@!.>(2+$+>(=M!

1=-!>L!
.>,;1$-%dJS!

o-=M!;%+<#.'!
^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!

*+@B$!
)>!

;61R!
=!

J-,;-%#$1%-!
><-%B-#$+(@!

R+@B$+(@!.>(2+$+>(=M!
)>!

o-=M!^!2>!(>$!L--*!
@>>2!#(2!

;%>2#.$+<-!OB-(!
+=!$>>!B>$!

^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!
*+@B$H!3-=+2-=!+L!^!

O>1*2!*+/-!$>!%-#2!

o-=!

;61R!
P!

J-,;-%#$1%-!
><-%B-#$+(@!

R+@B$+(@!.>(2+$+>(=M!
1=-!>L!

.>,;1$-%dJS!

o-=M!^!2>!(>$!*+/-!
OB-(!+=!$>>!B>$!

o-=!Z!^!1=-!
-*-.$%+.!*+@B$!K1+$-!

>L$-(!!
o-=!

J#3*-!5Cf!Z!$B-!+(L>%,#$+>(!%-*#$-2!$>!1=-!>L!=B#2+(@!+(!\>*#(2!$B#$!O#=!@#+(-2!L%>,!-+@B$!
1=-%=!$B%>1@B!+($-%<+-O=C!!

!

!



! "!*+!"!

JB-%-!#%-!=-<-%#*!%-#=>(=!>(!OB'!\>*+=B!;->;*-!O+**!B#<-!#(2!1=-!$B-!=B#2+(@C!e<-(!
L>%!=>,-!>L!$B-,H!$B-!L#.$!>L!B#<+(@!=B#2+(@=!O>1*2!3-!>3<+>1=!QG=-%!fVC!!

F..>%2+(@! $>! $B-! +($-%<+-O-%=! L%>,! \>*#(2H! ,#+(*'! +$! O>1*2! 3-! $>! .%-#$-! 3-$$-%!
=*--;+(@!.>(2+$+>(=!#(2d>%!;%>$-.$!;%+<#.'C!F=!=$#$-2!3'!>(-!>L!$B-!;#%$+.+;#($=4!?:$
,-6'$*,-%./0$./$+,'$='%2""7$+"$*(''&$='++'2$-/%$./$+,'$(.6./0$2""7$+"$&2"+'1+$&2.6-14$
*"$#,'/$:$+)2/$"/$+,'$(.0,+$"2$BC;$&'"&('$#.(($/"+$='$-=('$+"$*''$7'$52"7$")+*.%'$-/%$
#,-+$.*$,-&&'/./0$./*.%'D>$QG=-%!gV!Q!=--!J#3*-!5C7dF;;-(2+X![VC!
!
F(>$B-%! %-#=>(! $B#$! B#=! +,;>%$#(.-! $>! ;->;*-H! +$! +=! $>! ;%-<-($! 1(.>,L>%$#3*-!
$-,;-%#$1%-=!+(!#!=+2-!>L!$B-!%>>,!3'!1=+(@!$B-!=>*#%!=B#2+(@C!Y(-!>L!$B-!1=-%=!=#+24!
?E/$+,'$,"+$%-4*;$*"(-2$*,-%./0$,'(&*$7'$+"$&2'6'/+$+,'$"6'2,'-+./0$./$+,'$2""7*D$:/$
+,'$#./+'2$:$%"$/"+$1("*'$.+$JLM>!QG=-%!7VC!!
Y(!$B-!>$B-%!B#(2H!$O>!>L!$B-!1=-%=!(>$+.-2!$B#$!=>*#%!B-#$+(@!+=!3-(-L+.+#*!21%+(@!
$B-!O+($-%!$+,-!#(2!+$!+=!3-$$-%!$>!/--;!$B-!=B#2+(@!2+=#3*-C!JB-!+($-%<+-O-%!=#+24!?:/$
+,'$#./+'2$+,'$*"(-2$,'-+./0$.*$0""%;$*"$#'$%"$/"+$,-6'$+"$)*'$7"2'$'/'204$52"7$+,'$
0-*$+"$#-27$)&$*&-1'D!QG=-%!7P=!B1=3#(2V!Q!=--!F;;-(2+X![VC!
!
[1%$B-%,>%-H!$B-!1=-!>L!=B#2+(@!B-*;=!$B-!1=-%=!$>!.>($%>*!*+@B$+(@!.>(2+$+>(=!+(!$B-!
%>>,C!0>,-$+,-=H!+$!O+**!3-!$>!;%>$-.$!L%>,!$B-!@*#%-!OB+*-!=*--;+(@H!O#$.B+(@!JS!>%!
1=+(@! #! .>,;1$-%C!N>O-<-%H! >$B-%! $+,-! +$!O+**! 3-! W1=$! $>! L--*! 3-$$-%H! #=! >(-!1=-%!
=$#$-24!?:$(.@'$#,'/$.*$%-2@>!QG=-%!fV!Q!=--!F;;-(2+X![VC!
!
F22+$+>(#**'H! $B-! =>*#%! =B#2+(@H! -=;-.+#**'H! L>%! $B-! O>,-(H! #%-! $B-! =+@(+L+.#($!
-*-,-($=! >L! $B-! %>>,! 2`.>%C! ^$! @+<-=! $>! %>>,=! $B-! L--*+(@! >L! #! (+.-! #(2! .>='!
-(<+%>(,-($!Q!=--!F;;-(2+X![VC!
!
A>%-><-%H!$B-%-!#%-!=-<-%#*!%-#=>(=!>(!OB'!;->;*-!O>1*2!(>$!2+=#3*-!$B-+%!=B#2+(@!
OB-(!+=!(>$!*>(@-%!(--2-2!Q=--!J#3*-!5C5VC![>%!+(=$#(.-H!>(-!>L!$B-,!=#+24!ku!C'24$
"5+'/$#,'/$:$)*'$*"(-2$*,-%./0$%)2./0$+,'$%-4$+"$%"$/"+$,-6'$+,'$*)/$./$74$5-1';$:$
,-6'$+"$&)+$'('1+2.1$(.0,+*$"/$-/%$*"7'+.7'*$74$7"+,'2$0'+*$-/024$+,-+$+,'$*)/$.*$
/"+$*"$*+2"/0$-/47"2'$-/%$.+$%"'*$/"+$*,./'$"/$74$5-1';$*"$+,'$-%%.+."/-($(.0,+$.*$/"+$
/'1'**-24$-*$.+$.*$*+.(($'/")0,$(.0,+$")+*.%'Dl!QG=-%!9V!Q!=--!F;;-(2+X![VC!
Y(!$B-!>$B-%!B#(2H!$B-!>$B-%!1=-%!,-($+>(-2!$B#$!OB-(!B-!#(2!B+=!O+L-!*-#<-!$B-!
B>1=-H!#(2!+$!+=!=$+**!2#%/H!$B-'!2>!(>$!2+=#3*-!$B-+%!3*+(2=C!!
T>$B!>L!$B-!=+$1#$+>(=!#3><-H!.#(!1((-.-==#%'!+(.%-#=-!$B-!-(-%@'!.>(=1,;$+>(C!^(!
$B-!L+%=$!>(-H!3-.#1=-!>L!$B-!1=-%!*#&+(-==!OB+*-!1=+(@!-*-.$%+.!*+@B$!OB-(!$B-!2#'*+@B$!
+=! =$+**! =1LL+.+-($C!A>%-><-%H! +(! $B-! =-.>(2! >(-! $B#$!,>%-! *+/-*'!O>1*2! $#/-! ;*#.-!
21%+(@!$B-!O+($-%!,>($B=!OB-(!$B-!=1(!%+=-=! *#$-C!Y(!$B-!=1(('!2#'=H! $B+=!O>1*2!
B#<-!#(!#2<-%=-!+,;#.$!>(!$B-!;>O-%!1=-!L>%!$B-!=;#.-!B-#$+(@!+L!$B-!1=-%=!O>1*2!
(>$!.>,-!B>,-!L>%!$B-!OB>*-!2#'C!̂ $!+=!<-%'!3-(-L+.+#*!$>!1=-!$B-!=>*#%!B-#$+(@!21%+(@!
$B-!O+($-%!$>!,+(+,+=-!$B-!1=-!>L!#(!#22+$+>(#*!B-#$+(@!$>!O#%,!$B-!=;#.-C!!



! "!*E!"!

J>2#'H!$B-%-!+=!#!$-(2-(.'!$>!,#/-!#1$>,#$+.!='=$-,=!$>!*-==!+(<>*<-2!$B-!1=-%=C!T'!
>;$+,+=+(@! $B-! ;-%L>%,#(.-! >L! =-*-.$-2! 2-<+.-=H! $B-! 2-=+@(-%=! #+,! $>! ,#/-! $B-!
1=-%=P!*+<-=!-#=+-%C!^(!=>,-!.#=-=H!$B-=-!='=$-,=!.#(!#*=>!.>($%+31$-!$>!*>O-%!-(-%@'!
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$B-!>$B-%=!*+<-!+(!3*>./=!>L!L*#$=!>%!B>1=+(@!+(!$B-!.+$'!=131%3=C!e<-(!$B>1@B!+(!$B-!
.+$'!31+*2+(@!#%-!1=1#**'!*>.#$-2!.*>=-!$>!-#.B!>$B-%!$B-!1=-%=!%#%-*'!O>1*2!(--2!$>!
1=-!=B#2+(@!$>!;%>$-.$!$B-+%!;%+<#.'C!JB-!-X.-;$+>(!O>1*2!3-!$B-!G=-%!e!OB>!*+<-=!>(!
$B-!@%>1(2!L*>>%!#(2!B#=!1(1=1#**'!3+@!O+(2>O=!L#.+(@!$>!$B-!=+2-O#*/!Q=--![+@1%-!
7gVC!
JB-!>$B-%!1=-%=!,+@B$!1=-!+$!>..#=+>(#**'H!*+/-!G=-%!I!OB>!1=-!+$!=>,-$+,-=!OB-(!
;->;*-!#%-!=+$$+(@!>(!$B-!3#*.>('!+(!$B-!31+*2+(@!+(!L%>($!>L!B-%!O+(2>OC!^(!$B+=!.#=-!
=1%%>1(2+(@!>L!$B-!;*#.-!>L!*+<+(@!O>1*2!>(*'!.B#(@-!$B-!;%#.$+.-!+(!=>,-!=;-.+L+.!
=+$1#$+>(=H!(>$!-<-%'!2#'C!

!
_>>,=!OB-%-!=>*#%!

=B#2+(@!+=!+(=$#**-2!#(2!!
$B-!%-#=>(!

J';-!>L!$B-!=>*#%!=B#2+(@C!]B't! e#='!$>!1=-t!

;61R!
"!

T-2%>>,!Z!*+@B$!.>($%>*!
Q3-$$-%!=*--;V!

R+<+(@!%>>,!Z!(>$!1=-2!

T*#./>1$!%>**-%!3*+(2=!Z!,#/-!
%>>,!<-%'!2#%/C!

o-=d)>!
2-;-(2=!>(!
$B-!,>2-*!

;61R!
#!

T-2%>>,!Z!*+@B$!.>($%>*!
Q3-$$-%!=*--;VH!;%+<#.'!
R+<+(@!%>>,!Z!;%+<#.'H!

.>=+(-==!

I1%$#+(=!M!>*2!L#=B+>(-2H!-#='!$>!
,#/-C! o-=!

;61R!
'!

T-2%>>,d*+<+(@!%>>,!Z!
*+@B$!.>($%>*H!=>,-$+,-=!

;%+<#.'!
!

A-$#*!2#'d(+@B$!+(2>>%!3*+(2=!Z!
O-%-!+(=$#**-2!3-L>%-!1=-%!,><-!

+(C!
o-=!

;61R!
-!

T-2%>>,!Z!*+@B$!.>($%>*!
Q3-$$-%!=*--;V!

R+<+(@!%>>,!Z!@*#%-d*+@B$!
.>($%>*!

Y;-(!1;d2>O(!OB+$-!.1%$#+(=!Z!
2>!(>$!$#/-!,1.B!>L!$B-!=;#.-!

#(2!$B-'!#%-!L1(.$+>(#*!
o-=!

;61R!
)!

T-2%>>,!Z!*+@B$!.>($%>*!
Q3-$$-%!=*--;VH!;%+<#.'H!

><-%B-#$+(@!
R+<+(@!%>>,!Z!*+@B$!.>($%>*H!

;%+<#.'H!><-%B-#$+(@!

0*+2+(@!,>2-%(!.1%$#+(=!Z!*>>/=!
(+.-!#(2!-#='!$>!+(=$#**!

!
o-=!



! "!+#!"!

;61R!
@!

T-2%>>,!Z!*+@B$!.>($%>*!
Q3-$$-%!=*--;VH!;%+<#.'!

R+<+(@!%>>,!Z!><-%B-#$+(@H!
@*#%-!;%>$-.$+>(!

_>**-%!3*+(2=!Z!,#/-!%>>,!<-%'!
2#%/!Q3-2%>>,V!

0-,+!$%#(=;#%-($!3*+(2=!Z!#**>O!
$B-!#..-==!>L!$B-!*+@B$!-<-(!1=-2!

21%+(@!$B-!2#'!!Q*+<+(@!%>>,V!

o-=!

J#3*-!mC7!Z!$B-!+(L>%,#$+>(!%-*#$-2!$>!1=-!>L!=B#2+(@!+(!D-(,#%/!$B#$!O#=!@#+(-2!L%>,!=+X!
1=-%=!$B%>1@B!+($-%<+-O=C!!

^(!,#$-%+#*!;#%$!$B#$!+=!#!;*#.-!>L!*+<+(@!#*=>!$B-!$B+(@=!$B#$!#%-!*>.#$-2!+(=+2-!>L!$B-!
1=-%!B>,-=!,+@B$!3-.>,-!$B-!-K1+;,-($!>L!$B-!;%#.$+.-C![>%!+(=$#(.-H!OB-(!$B-!
D#(-=!1=-!=B#2+(@!$>!;%>$-.$!L%>,!$B-!*+@B$!OB+*-!$B-'!=*--;H!$B-!3-2!O>1*2!3-.>,-!
$B-!,#$-%+#*!;#%$!>L!$B-!;%#.$+.-C!!
!
0-.>(2*'H!$B-!,#$-%+#*!;#%$!O>1*2!3-!#!O+(2>O!$B#$!+=!#(!+(=-;#%#3*-!.>,;>(-($!>L!
$B-!%-=+2-($+#*!31+*2+(@=C!F..>%2+(@!$>!$B-! +($-%<+-O-%=!L%>,!D-(,#%/H!$B-!=+&-!>L!
O+(2>O=!#(2!$B-+%!*>.#$+>(!O+**!2-L+(+$+<-*'!.B#(@-!$B-!;%#.$+.-C!!!
JB-!G=-%!e!OB>!B#=!3+@!O+(2>O=!>(!$B-!@%>1(2!L*>>%!(--2-2!$>!;%>$-.$!B+=!;%+<#.'!
,>=$!>L!$B-!$+,-!3'!1=+(@!=B#2+(@=C!!
A>%-><-%H!$B-!1=-%=!O+$B!O+(2>O=!*>.#$-2!$>!$B-!=>1$B!,#+(*'!O>1*2!1=-!$B-!=>*#%!
=B#2+(@!$>!;%>$-.$!L%>,!$B-!=>*#%!B-#$+(@!#(2d>%!@*#%-!Q=--!J#3*-!mC7VC!Y$B-%=!=$#$-2!
$B#$! +L! $B-'! B#<-! ;%>3*-,=! O+$B! 1(.>,L>%$#3*-! $-,;-%#$1%-! +(! $B-! %>>,! O>1*2!
%#$B-%!>;-(!$B-!O+(2>O!$B#(!1=-!$B-!=B#2+(@C!JB+=!,+@B$!3-!#!@>>2!=>*1$+>(!+L!$B-!
$-,;-%#$1%-!>1$=+2-!+=!(>$!B+@B-%!$B#(!#!.>,L>%$#3*-!+($-%(#*!>(-C!
!!
_-@#%2+(@!$B-!=B#2+(@!$';-!$B#$!>..1%=!+(!D#(+=B!B>,-=H!;->;*-!,>=$*'!B#<-!>(*'!
>(-! $';-!>L! =B#2+(@! +(=$#**-2!>(! $B-!O+(2>OC!G=1#**'H! +(! $B-!3-2%>>,! +=! $B-!>(-!
OB+.B!O+**!3*>./!#=!,1.B!#=!;>==+3*-!$B-!#..-==!>L! $B-!2#'*+@B$!OB+*-! +(! $B-! *+<+(@!
%>>,!$B-!>(-!OB+.B!O>1*2!>(*'!;%>$-.$!L%>,!$B-!@*#%-!31$!#$!$B-!=#,-!$+,-!#**>O!
$B-!+(L*1X!>L!2#'*+@B$!$>!$B-!%>>,C!F*=>H!$B-%-!#%-!.#=-=!$B#$!$B-'!#%-!$B-!=#,-!+(!#**!
B>,-H!*+/-!+(!B>,-=!>L!$B-!G=-%!D!>%!e!Q=--!J#3*-!mC7VC!
!

!

!"#"8"8%9.)-:.%;/(<)3)+;).%0/-%1.)%/0%.4*,'+2.%%%
!

^(!D-(,#%/H!$B-!.>,;-$-(.-=!;#%$!>L!$B-!;%#.$+.-!O>1*2!3-!$B-!=#,-!#=!+(!\>*#(2C!!
JB-!/(>O*-2@-!$>!.B>>=-!$B-!%+@B$!=B#2+(@!,+@B$!.>($%+31$-!;>=+$+<-*'!$>!>1%!O-**M
3-+(@C![>%!-X#,;*-H! +(!D-(,#%/H!>(-!1=-%!OB>!B#2!(>!;>==+3+*+$'!>L!.B>>=+(@!$B-!
=B#2+(@!3'!B-%=-*LH!=#+24!?B,'$7'+-($=(./%*$#'2'$-(2'-%4$./*+-(('%$./$+,'$2""7;$=)+$.+$
.*$/"+$0""%$5"2$7'$='1-)*'$.+$.*$/"+$7-@./0$+,'$2""7$%-2@$'/")0,$%)2./0$+,'$/.0,+D$:$
,-6'$-$&2"=('7$#.+,$*(''&./0$#'(($.5$+,'$2""7$.*$/"+$%-2@$1"7&('+'(4D$B,"*'$-2'$/"+$



! "!+$!"!

1"6'2./0$#./%"#$'/")0,$ 52"7$-/4$%-4(.0,+$"2$'6'/$ (-7&*$")+*.%'Dl! QG=-%!IV! Q=--!
F;;-(2+X!?VC!
!
A>%-><-%H!L>%!=>,-!>L!$B-!1=-%=P!.B>+.-!>L!$B-!=B#2+(@!B#=!#*=>!2+LL-%-($!%-#=>(H!
*+/-!,-($+>(-2!3'!>(-!>L!$B-!1=-%4!?JLM$:$+,./@$.+$,-*$*"7'+,./0$#.+,$0'/'2-+."/D$:$
0)'**$#'$-2'$+""$"(%$ 5-*,."/'%$-/%$-(*"$='1-)*'$74$#.5'$#-*$*'#./0$1)2+-./*$=4$
,'2*'(5$-/%$+,-+$.*$+2-%.+."/-($#-4D$A'$%.%$/"+$5./%$-$/''%$5"2$1,-/0'$.+D>!QG=-%!TV!
Q=--!F;;-(2+X!?VC!
!
0>,-$+,-=!$B-!.B>+.-!.#(!3-!%-*#$-2!$>!$B-!L1$1%-!(--2!>L!+(=$#**+(@!+$C!F=!,-($+>(-2!
+(!\>*#(2!;#%$!>L!/(>O*-2@-!#(2!=/+**!$B#$!$B+=!;%#.$+.-!%-K1+%-=!+=!$B-!#3+*+$'!$>!L+X!
$B-! =B#2+(@!>(! $B-!O+(2>OC!F,>(@! $B-! +($-%<+-O-%=H! >(-!;#%$+.+;#($!,-($+>(-2!
$B#$!B-!.B>=-!$B+=!;#%$+.1*#%!.1%$#+(=!3-.#1=-!$B-'!=--,!-#=+-%!$>!+(=$#**!QG=-%!eVC!!
!
_-@#%2+(@!$B-!1=-!>L!$B-!=B#2+(@H!#**!>L!$B-!1=-%=!=$#$-2!$B#$!+=!<-%'!-#='C!T-=+2-=!
>(-!>L!$B-,!OB>!=#+24!?P'*;$+,'$"/'$#,.1,$4")$1-/$*12"(($#.+,$+,'$*+2./0$+,-+$#'$,-6'$
./$74$='%2""7D$!"#'6'2;$ ./$74$@.%Q*$2""7;$#'$,-6'$-$/'#$6'2*."/;$+,-+$%"'*$/"+$
,-6'$-$*+2./0;$-/%$:$,-6'$+"$1(.7=$"/$+,'$*.(($+"$&)(($.+$%"#/D$:$1")(%$,-6'$&)+$+,'$*+2./0$
+"$ 7-@'$ .+$ '-*.'2$ *./1'$ +,'4$ 2"(($ )&$ =4$ +,'7*'(6'*$ =)+$ :$ %.%$ /"+D>! QG=-%! FV! Q=--!
F;;-(2+X!?VC!

! Y<-%B-#$+(@!
;%>3*-,=!

e<-%'2#'!
1=-!

0;-.+L+.!=+$1#$+>(=!OB-(!
00!+=!1=-2!

D+=#3*-!OB-(!(>!
*>(@-%!(--2-2!

;61R!
"! )>! o-=! IB+*2!=*--;+(@! o-=!

;61R!
#! )>! o-=! )>(! o-=!

;61R!
'! )>! o-=! \%+<#.'!Q.B#(@+(@!

.*>$B-=V! o-=!

;61R!
-! )>!

T-2%>>,M!
o-=!

R+<+(@!
%>>,M!)>!

R+@B$d!@*#%-!;%>$-.$+>(!
OB+*-!1=+(@!.>,;1$-%dJS!

o-=H!^!*+/-!$>!=--!
$B-!*+L-!>1$=+2-!

;61R!
)!

Y(*'!+(!$B-!
=1,,-%C!

o-=!
!

R+@B$d!@*#%-!;%>$-.$+>(!
OB+*-!1=+(@!.>,;1$-%dJS!

o-=H!31$!^!$B+(/!^!
(--2!+$!,>=$!>L!$B-!

$+,-!

;61R!
@!

Y(*'!+(!$B-!
=1,,-%C!

T-2%>>,M!
o-=!

R+<+(@!
%>>,M!)>!

]--/-(2=!(#;=! o-=!

J#3*-!mC5!Z!$B-!+(L>%,#$+>(!%-*#$-2!$>!1=-!>L!=B#2+(@!+(!D-(,#%/!$B#$!O#=!@#+(-2!L%>,!=+X!
1=-%=!$B%>1@B!+($-%<+-O=C!!



! "!+%!"!

A>%-><-%H!$B-!/(>O*-2@-!$B#$!1=-%!B#<-!#3>1$!=B#2+(@!1=-!.#(!3-!<-%'!<#%+>1=!#(2!
2-;-(2! >(! $B-! 1=-%! (--2=! #(2! %-K1+%-,-($=! .#(! B-*;! $>! .%-#$-! 3-$$-%! +(2>>%!
.*+,#$-C!!^$!#*=>!.#(!.>($%+31$-!$>!*>O-%!-(-%@'!.>(=1,;$+>(H!L>%!-X#,;*-H!3'!1=+(@!
$B-!=>*#%!=B#2+(@!+(=$-#2!>L!$B-!.>>*+(@!2-<+.-=!$>!;%>$-.$!L%>,!><-%B-#$+(@C!!

Y(-! >L! $B-! 1=-%=! =$#$-2! $B#$! 21%+(@! $B-! =1,,-%! B-! B#=! 1(.>,L>%$#3*-! +(2>>%!
$-,;-%#$1%-=H!-<-(!$B>1@B!D-(,#%/!+=!#!.>1($%'!OB-%-!$B-!>1$2>>%!$-,;-%#$1%-!
%#%-*'! %+=-=! #3><-! .>,L>%$#3*-! +(2>>%! $-,;-%#$1%-C! JB-! %-#=>(! >L! $B+=! +=! 3+@!
O+(2>O=!+(!B+=!(-O*'!31+*$!#;#%$,-($!Q=--!J#3*-!mC5VC!!
J>2#'H! $>! ;%><+2-! 3-$$-%! +(2>>%! *+@B$+(@! .>(2+$+>(=H! ;->;*-! 2-=+@(! #(2! 31+*2!
31+*2+(@=!O+$B!,>%-!@*#&+(@!OB#$!.>($%+31$-=!$>!L#=$-%!B-#$+(@!>L!$B-!%>>,=C!!
!
N>O-<-%H!$B-!=#,-!1=-%!#*=>!;>+($-2!>1$!$B#$4!ku!-$5'#$7"/+,*$-0"$#,'/$.+$#-*$*+.(($
6'24$1"(%$")+*.%'$+,'$*)/$#-*$,'-+./0$")2$./+'2."2$6'24$#'((Dl!QG=-%!eVC!^(!$B+=!.#=-H!
$B-!3+@@-%!@*#&+(@!=1%L#.-!O>1*2!B#<-!#!;>=+$+<-!+(L*1-(.-C!!
JB1=H! $B-! (-O*'! 31+*$! B>1=+(@!O+$B! -X$-(=+<-! @*#&+(@! .#(! B#<-! #! B+@B*'! 3-(-L+.+#*!
+,;#.$! >(! $B-! -(-%@'! .>(=1,;$+>(H! -=;-.+#**'! +(! .>1($%+-=! *+/-! D-(,#%/H! L+%=$*'H!
3-.#1=-!+$!O>1*2!@+<-!#!.>(=+2-%#3*-!#,>1($!>L!$B-!2-=+%-2!2#'*+@B$!+(!>1%!%>>,=H!
OB#$! .#(! %-21.-! $B-! 1=-! >L! -*-.$%+.! *+@B$C! 0-.>(2*'H! +$! .#(! %-21.-! $B-! -(-%@'!
.>(=1,;$+>(!L>%!$B-!B-#$+(@!21%+(@!$B-!=1(('!.>*2!2#'=!OB+.B!#%-!=+@(+L+.#($*'!,>%-!
O+2-=;%-#2!$B#(!$B-!B>$!O-#$B-%C!!
!

!"#"8"=%&4)%()*+'+2%/0%1.'+2%34)%.4*,'+2%
!

JB-!*#=$!.>,;>(-($!>L!$B-!;%#.$+.-M!,-#(+(@H!2-=.%+3-=!$B-!1=-%=P!+2-#!>L!OB#$!$B-!
#.$+<+$'!+=!@>>2!L>%C![>%!#**!$B-!+($-%<+-O-%=!L%>,!D-(,#%/H!1=-!>L!=B#2+(@!#+,=!$>!
B-*;!$>!.%-#$-!3-$$-%!=*--;+(@!.>(2+$+>(!OB#$!,-#(=!#=!*-==!#=!;>==+3*-!#..-==!$>!$B-!
2#'*+@B$C!!
0-.>(2*'H!D#(-=!1=-!$B-!=>*#%!=B#2+(@!$>!;%>$-.$!$B-+%!;%+<#.'C!N>O-<-%H!$B-'!2>!+$!
;%-2>,+(#($*'!+(!$B-!3-2%>>,=C!F=!G=-%!TH!OB>!*+<-=!>(!$B-!@%>1(2!L*>>%!=#+24!kR";$
&'"&('$%"$/"+$(""@$./*.%'$)/('**$+,'4$#-/+$+"$@/"1@$"/$+,'$#./%"#$+"$*-4$*"7'+,./0D$
9(*";$.+$.*$*''/$.7&"(.+'$%"$.+>$Q=--!F;;-(2+X!?VC$
!
F=!#!$B+%2!%-#=>(H!W1=$!#!L-O!>L!$B-,!O>1*2!1=-!$B-!=>*#%!=B#2+(@!$>!;%>$-.$!L%>,!
><-%B-#$+(@C!!
A>%-><-%H!+(!=>,-!.#=-=H!$>!L1*L+*!$B-+%!(--2=!>%!%-K1+%-,-($=H!$B-!1=-%=!O>1*2!(>$!
2+=#3*-!$B-!=B#2+(@!OB-(!+=!(>$!*>(@-%!(--2-2C!)-<-%$B-*-==H!+(!D-(,#%/H!#**!>L!$B-!
;#%$+.+;#($=!=$#$-2!$B#$!$B-'!#*O#'=!2>!+$C![>%!+(=$#(.-H!G=-%!D!;>+($-2!>1$4!kuF"2$
'G-7&(';$#,'/$:$#-+1,$-$7"6.'$:$#")(%$"&'/$.+$2.0,+$-5+'2$.+$5./.*,'%D$:$%"$/"+$(.@'$+"$
='$./$1("*'$*&-1'$:$(.@'$+"$*''$(.5'$")+*.%'D>$Q=--!F;;-(2+X!?VC$



! "!+*!"!

!

[1%$B-%,>%-H!#..>%2+(@!$>!$B-!+($-%<+-O=!#(2!#.$+<+$'!,#;=H!L>%!D#(-=H!$B-!2#'*+@B$!
+(L*1X!+=!.%1.+#*C!JB-!1=-!>L!=>*#%!=B#2+(@!B-*;=!$B-,!$>!.>($%>*!+$!+L!(--2-2C!A>=$*'!
$B-!$';-!>L!=>*#%!=B#2+(@!$B#$!1=-%=!1=-!21%+(@!$B-!2#'!O>1*2!#**>O!-(>1@B!#..-==!
$>!$B-! *+@B$C!JB1=H!#..>%2+(@!$>!$B-! +($-%<+-O=H!D#(-=!%#%-*'!O>1*2!1=-!#(!-*-.$%+.!
*+@B$!OB+*-!1=+(@!$B-!=B#2+(@!L>%!=>,-!>$B-%!%-#=>(H!=1.B!#=!;%+<#.'H!OB-(!+$!+=!=$+**!
;>==+3*-!$>!1=-!2#'*+@B$C!JB-!-X.-;$+>(!+=!G=-%!T!OB>H!-<-(!$B>1@BH!+=!(>$!1=+(@!B+=!
.1%$#+(=!O>1*2!K1+$-!>L$-(!1=-!#22+$+>(#*!*+@B$!21%+(@!$B-!2#'C!JB-!%-#=>(!>L!+$!+=!#(!
+(=1LL+.+-($!(1,3-%!>L!O+(2>O=!#(2!(--2!>L!@>>2!*+@B$!#$!B+=!#@-!Q=--!J#3*-!mCfVC!
!

!
^(2>>%!.*+,#$-!
Q$-,;-%#$1%-d!

*+@B$+(@!.>(2+$+>(=V!
]-**M3-+(@! D#'*+@B$! F1$>,#$+.!=>*#%!

=B#2+(@!

;61R!
"!

J-,;-%#$1%-!Z!)>!
1=-!

R+@B$+(@!.>(2+$+>(=M!!
=*--;+(@!

o-=!M!B-*;!$>!
;1$!/+2=!$>!

=*--;!H!3-$$-%!
=*--;!

^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!*+@B$! o-=H!-#=+-%!*+L-!

;61R!
#!

J-,;-%#$1%-!Z!)>!
1=-!

R+@B$+(@!.>(2+$+>(=M!
=*--;+(@!

o-=!!M!3-$$-%!
=*--;H!

.>=+(-==!

00!+=!(>$!1=-2!21%+(@!
$B-!2#'H!B>O-<-%!

-*-.$%+.!*+@B$!+=!1=-2!
L>%!>$B-%!%-#=>(!

)>H!(>!(--2!

;61R!
'!

J-,;-%#$1%-!Z!)>!
1=-!

R+@B$+(@!.>(2+$+>(=M!
=*--;+(@!

o-=!Z!3-$$-%!
=*--;H!;%+<#.'!

^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!*+@B$!

o-=H!31$!+L!+$!O+**!
,#/-!$B-!%>>,!

2#%/-%!$B#(!
.1%%-($!

;61R!
-!

J-,;-%#$1%-!Z!)>!
1=-!

R+@B$+(@!.>(2+$+>(=M!
=*--;+(@H!1=-!>L!
.>,;1$-%dJS!

o-=!Z!3-$$-%!
=*--;H!

.>=+(-==!

^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!*+@B$!

A#'3-!+(!,'!
L1$1%-!B>1=-!

;61R!
)!

J-,;-%#$1%-!Z!
><-%B-#$+(@!

R+@B$+(@!.>(2+$+>(=M!
=*--;+(@H!1=-!>L!
.>,;1$-%dJS!

o-=M!3-$$-%!
=*--;H!
;%+<#.'!

^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!*+@B$! o-=H!-#=+-%!*+L-!

;61R!
@!

J-,;-%#$1%-!
><-%B-#$+(@!

R+@B$+(@!.>(2+$+>(=M!
=*--;+(@H!@*#%-!

o-=M!3-$$-%!
=*--;!

^(L*1-(.-!31$!(>!
(--2!>L!-*-.$%+.!*+@B$! A#'3-!

J#3*-!mCf!Z!$B-!+(L>%,#$+>(!%-*#$-2!$>!1=-!>L!=B#2+(@!+(!D-(,#%/!$B#$!O#=!@#+(-2!L%>,!=+X!
1=-%=!$B%>1@B!+($-%<+-O=C!!

!
^(! %-@#%2=! $>! 1=-%! 2-=+%-! >L! B#<+(@! #(! #1$>,#$-2! =>*#%! =B#2+(@=P! ='=$-,H! $B-!
%-=;>(=-=!O-%-!,+X-2!Q=--!J#3*-!mCfVC![>%!'>1(@-%!;#%$+.+;#($=H!$B-'!$B+(/!+$!O>1*2!
3-!#!@%-#$!=>*1$+>(C!F..>%2+(@!$>!$B-!'>1(@!%-=;>(2-($!OB>!=#+24!?B,-+$#")(%$='$



! "!++!"!

-#'*"7'D$:$#")(%$/"+$,-6'$+"$+,./@$"5$.+D$9(*";$:$#.(($/"+$,-6'$+"$1(.7=$"/$+,'$*.(($+"$
'/-=('$.+$./$@.%*S$2""7D>!QG=-%!FV!F*=>H!#(>$B-%!1=-%!=$%>(@*'!#@%--2!O+$B!$B-!+2-#!>L!
#(!#1$>,#$-2!='=$-,4!?P'*;$='1-)*'$ .+$#")(%$*-6'$7'$5'#$-%%.+."/-($7"6'7'/+*$
-/%$/'#$0'/'2-+."/*$-2'$)*'%$+"$+,'$+,./0*$+,-+$%"$+,./0*$5"2$)*D>!QG=-%!eVC!JB-%-!
#%-H!B>O-<-%H!-*2-%*'!1=-%=!OB>!=#+24!kR";$#'$%"$/"+$5''($-$/''%$5"2$.+Cl!QG=-%!TV!Q=--!
F;;-(2+X!?VC!
!
e<-(!$B>1@B!=>,-!>L! $B-!1=-%=!O>1*2!3-! +($-%-=$-2! +(!B#<+(@!#(!#1$>,#$+.!=>*#%!
=B#2+(@H! +$!O>1*2!3-!(-.-==#%'! $>!/--;! +(!,+(2!$B-!1=-%=P!;%+>%+$+-=H! =1.B!#=! *+@B$!
;%>$-.$+>(! OB-(! $B-'! =*--;H! ;%+<#.'! #(2! ,#('! >$B-%=! $B#$! 1=1#**'! 2-;-(2=! >(!
+(2+<+21#*!(--2=H!#(2!O>1*2!3-!#*O#'=!;%+>%+$+&-2!B+@B-%!3'!$B-!1=-%!$B#(!$B-!*>O-%!
-(-%@'!.>(=1,;$+>(C!!!
!

!

*,#,%!C3;C075:3;!3A!5-/=:;?!75.!:;!>30/;=!/;=!=.;4/@B!
!

^(!3>$B! .>1($%+-=H! $B-!1=-!>L! =B#2+(@! +=! K1+$-! =+,+*#%! #(2!,#+(*'!2-;-(2=!>(! $B-!
;-%=>(#*!(--2=!#(2!%-K1+%-,-($=!$B#$!#%-!1=1#**'!%-*#$-2!$>!$B-!>$B-%!;%#.$+.-=!=1.B!
#=!=*--;+(@!>%!O#$.B+(@!JSC!F*=>H!+$!+=!K1+$-!>L$-(!.>((-.$-2!$>!1=-%P=!*+L-=$'*-C![>%!
-X#,;*-H!1=-%=!OB>!B#<-!=$#3*-! W>3=!1=1#**'!B#<-!,>%-!%>1$+(+&-2!-<-%'2#'! *+<-=H!
+C-C!OB-%-!$B-'!2>!$B+(@=!#$!=;-.+L+.!$+,-=C!A>%-><-%H!+$!#;;-#%=!$B#$!;->;*-!%#%-*'!
.>(=+2-%!$B-!-LL-.$!$B#$!=B#2+(@!,#'!B#<-!>(!-(-%@'!.>(=1,;$+>(H!-<-(!$B>1@B!$B-'!
=#'H!$B-'!/(>O!$B#$!$B-!1=-!>L!=B#2+(@!.#(!.>($%+31$-!$>!-(-%@'!=#<+(@=C!!
!
JB-!$+,-!#(2!%-#=>(!>L!1=+(@!$B-!=B#2+(@!#%-!<-%'!=+,+*#%H!#(2!=>,-!.>,,>(!$';-=!
>L!;%#.$+.-=!.#(!3-!2+=$+(@1+=B-2C!!
N>O-<-%H!=*+@B$*'!,>%-!;->;*-!+(!\>*#(2!O>1*2!1=-!$B-!=>*#%!=B#2+(@!L>%!><-%B-#$+(@!
;%>$-.$+>(C!JB+=!+=!;%-=1,#3*'!21-!$>!\>*+=B!O-#$B-%!.>(2+$+>(=H!+C-C!#!*#%@-%!(1,3-%!
>L!$B-!2#'=!O+$B!>1$2>>%!$-,;-%#$1%-=!%+=+(@!#3><-!.>,L>%$#3*-!+(2>>%!>(-=C!!
A>%-><-%H!+(!\>*#(2H!$B-!,#$-%+#*!;#%$!>L!$B-!;%#.$+.-!O>1*2!=*+@B$*'!<#%'!L%>,!$B-!
D#(+=B!>(-C!JB-!,>=$!<+=+3*-!2+LL-%-(.-!+=!%-@#%2+(@!$B-!$';-!>L!=B#2+(@=C!^(!\>*#(2H!
+$! +=! <-%'! .>,,>(! $B#$! 1=-%=! B#<-! #! .>,3+(#$+>(! >L! =-<-%#*! /+(2=! +(! $B-! =#,-!
O+(2>OH!-C@C!.1%$#+(!#(2!(-$!.1%$#+(C!]B+*-!+(!D-(,#%/!+$!O>1*2!3-!>(*'!>(-!$';-C!!
F*=>H!+L!$B-!=B#2+(@!+=!(>$!+(!1=-H!$B-!O+(2>O=!+(!D#(+=B!B>,-=!#%-!1=1#**'!O+$B>1$!
#('!>$B-%!.><-%+(@!OB+*-! +(!\>*#(2H!$B-'!1=1#**'!O+**!3-!.><-%!;-%,#(-($*'!O+$B!#!
(-$!.1%$#+(C!
!
[1%$B-%,>%-H!$B-%-!#%-!(>!=+@(+L+.#($!2+LL-%-(.-=!+(!$B-!.>,;-$-(.+-=!;#%$!#,>(@!
$B-!%-=;>(2-($=!+(!$B-!$O>!.>1($%+-=C!G=-%=!L%>,!3>$B!.>1($%+-=!=$#$-2!$B#$!$B-!1=-!
>L!=B#2+(@!+=!<-%'!-#='!#(2!+$!2>-=!(>$!%-K1+%-!#('!=;-.+#*!=/+**=!>%!$%#+(+(@C!



! "!+E!"!

!
I>(.-%(+(@!,-#(+(@!;#%$!#$$%+31$-2!$>!$B-!;%#.$+.-H! +(!3>$B!.>1($%+-=H! $B-!1=-!>L!
=>*#%! =B#2+(@! O>1*2! .>($%+31$-! $>! $B-! 3-$$-%! =*--;+(@! .>(2+$+>(=C! F*=>H! +$! O>1*2!
;%><+2-!3-$$-%!.+%.1,=$#(.-=!OB+*-!1=+(@!.>,;1$-%!>%!JSC!!
_-@#%2+(@! ;%+<#.'! ;%>$-.$+>(H! =>*#%! =B#2+(@! O>1*2! B#<-! @%-#$-%! +,;>%$#(.-! L>%!
\>*+=B! ;->;*-! $B#(! D#(+=BH! OB#$! .#(! #*=>! 3-! #! %-#=>(! >L! ;-%,#(-($*'! 1=-2! (-$!
.1%$#+(=C!!
F22+$+>(#**'H! +(! \>*#(2H! ;->;*-! 3%+(@! ,>%-! #$$-($+>(! $>! $B-! =>*#%! =B#2+(@! #=! #!
2-.>%#$+>(!;#%$!>L!$B-!%>>,C!
F*=>H! ,>%-! L%-K1-($*'! \>*+=B! ;->;*-! O>1*2! (>$! 2+=#3*-! $B-! =B#2+(@! OB-(! +=! (>$!
*>(@-%!(--2-2!OB#$!=>,-$+,-=!(-@#$+<-*'!.>($%+31$-!$>!-(-%@'!.>(=1,;$+>(C!!
!
^(!3>$B!.>1%$+-%=H!$B-!2-=+%-!>L!B#<+(@!#1$>,#$-2!=>*#%!=B#2+(@!='=$-,!O#=!<#%+>1=C!
0>,-!>L!$B-,!O>1*2!(>$!L--*!#!(--2!>L!+$H!OB+*-!$B-!>$B-%=!O>1*2!#;;%-.+#$-!+$!31$!
>(*'!+L!$B-%-!+=!#!;>==+3+*+$'!>L!#2W1=$,-($!$>!$B-+%!(--2=!#(2!%-K1+%-,-($=C!!!
!
01,,#%+=+(@H! $B-!O#'! $B#$!;->;*-!1=-! $B-!=B#2+(@! +=!<-%'!;-%=>(#*+=-2!=+(.-! $B+=!
;%#.$+.-! +=! (>$! *+,+$-2!3'! #('! .>,,>(! %1*-=! >%! ;%+(.+;*-=C! JB1=H! +$! +=! 3-'>(2! $B-!
3>1(2=!>L!;>==+3+*+$'!$>!2+=$+(@1+=B!>(-!.>,,>(!,>2-*!>L!$B-!=B#2+(@!1=#@-C!!!
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!
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! "!+&!"!
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gCG0e_!TeNFS^YG_!AYDeR0![Y_!G0e!Y[!0NFD^)?!!
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! "!+'!"!

JB-!S-*1X!.>,;#('!+=!=--/+(@!$>!+,;%><-!$B-+%!=+,1*#$+>(!$>>*=!3'!+,;*-,-($+(@!#(!
#2-K1#$-!1=-%!3-B#<+>1%!,>2-*=!>L!$B-!1=-!>L!=B#2+(@!$>!$B-+%!;%>@%#,=C!!F..>%2+(@!
$>! ,'! %-=-#%.BH! L>1%! 2+LL-%-($! 1=-%=! .#(! 3-! 2+=$+(@1+=B-2C! N>O-<-%H! +$! B#=! $>! 3-!
;>+($-2!>1$!$B#$!$B-=-!,>2-*=!O>1*2!(-<-%!%-L*-.$!$B-!1=-%!3-B#<+>1%!766aC!F*=>H!
1=-%=!.#(!;-%L>%,!,>%-!$B#(!>(-!,>2-*!#$!$B-!=#,-!$+,-C![>%!-X#,;*-H!#!;-%=>(!
.#(! #*O#'=! -(#3*-d2+=#3*-! =B#2+(@! L>%! $B-! (+@B$! #(2! #*=>! 1=-! +$! =>,-$+,-=! L>%!
><-%B-#$+(@!;%>$-.$+>(C!
A>%-><-%H!$B-!.B>+.-!>L!,>2-*!O+**!3-!=$%>(@*'!%-*#$-2!$>!]+(2>O=P!>%+-($#$+>(!#(2!
$B-!=1%%>1(2+(@C!!
!
JB-!L+%=$!,>2-*H!+$!O>1*2!3-!#!1=-%!OB>!-(#3*-=!$B-!=B#2+(@!+(!$B-!-<-(+(@H!,>=$*'!
#L$-%!$B-!=1(%+=-!#(2!2+=#3*-=!+(!$B-!,>%(+(@!OB-(!B-d=B-!O#/-=!1;C!JB-!$+,-!>L!
-(#3*+(@!+=!#*=>!%-*#$-2!$>!$B-!L#.$!$B#$!B-d=B-!O>1*2!3-!1=+(@!-*-.$%+.!*+@B$!OB+.B!
,#/-=!$B-!%>>,!,>%-!<+=+3*-!L%>,!>1$=+2-H!$B1=!.><-%+(@!$B-!O+(2>O!O>1*2!;%>$-.$!
B+=dB-%! ;%+<#.'C! A>%-><-%H! -(#3*+(@! =B#2+(@! L>%! $B-! (+@B$! #+,=! $>! +,;%><-! $B-!
=*--;+(@!.>(2+$+>(=C!G=-%=!=$#$-2!$B#$!$B-'!=*--;!3-$$-%!+L!$B-'!#%-!(>$!2+=$1%3-2!3'!
#('!+(L*1X!>L!$B-!*+@B$H!-=;-.+#**'!+(!$B-!-#%*'!,>%(+(@!21%+(@!$B-!=1,,-%!,>($B=C!
\%+,#%+*'H!$B+=!,>2-*!O>1*2!3-!%-;%-=-($-2!3'!;->;*-!OB>!B#<-!=$#3*-!W>3!#(2!O>%/!
-<-%'!2#'!#$!$B-!=#,-!$+,-C!F*=>H!+$!O>1*2!%-L*-.$!$B-!-*2-%*'!1=-%=P!3-B#<+>1%!OB>P=!
*+<-=!#%-!K1+$-!>L$-(!%+$1#*+=-2C!!
F22+$+>(#**'H!$B-!$+,-!>L!2+=#3*+(@!+(!$B-!,>%(+(@!O>1*2!3-!=*+@B$*'!2+LL-%-($!#$!$B-!
O--/-(2!$+,-C!

!

[+@1%-!7:!Z!JB-!L+%=$!1=-%=i!3-B#<+>1%!,>2-*!L>%!$B-!1=-!>L!=B#2+(@!



! "!E)!"!

JB-! =-.>(2! ,>2-*! +=! K1+$-! =+,+*#%! $>! $B-! L+%=$! >(-C! N>O-<-%H! $B-! 1=-%! O>1*2!
#22+$+>(#**'! -(#3*-! $B-! =B#2+(@! L>%! 5Mf!B>1%=!3-$O--(!75M7:!>P.*>./C! JB+=!,>2-*!
O>1*2!,>%-!*+/-*'!%-L*-.$!$B-!1=-%!OB>!B#=!#!=,#**!3#3'!$B#$!=$+**!=*--;=!21%+(@!$B-!
2#'C! )-<-%$B-*-==H! +(! ,#('! >L! $B-! .#=-=H! $B+=! O>1*2! (>$! $#/-! ;*#.-! +(! $B-! 1=-%=P!
B>1=-H!-<-%'!2#'C!F=!,'!%-=-#%.B!=B>O=H!$B-!/+2=!K1+$-!>L$-(!#%-!=$#'+(@!+(!=>,->(-!
-*=-!;*#.-!21%+(@!$B-!2#'!$+,-C!!!

JB-!$B+%2!,>2-*!O+**!%-;%-=-($!$B-!1=-%!OB>!-(#3*-=!$B-!=B#2+(@!$>!;%>$-.$!L%>,!$B-!
=>*#%!B-#$+(@C!JB-!1=-%!>(*'!O+**!.><-%!$B-!O+(2>O!21%+(@!$B-!=1,,-%!,>($B=!>(!#!
=1(('!2#'C!D-;-(2+(@!>(!$B-!O+(2>O!>%+-($#$+>(H!1=-%=!O+**!-(#3*-!$B-!=>*#%!=B#2+(@!
#$!2+LL-%-($!B>1%=C!^(!$B-!,>%(+(@H!+$!O+**!$#/-!;*#.-!>(!$B-!O+(2>O=!>%+-($-2!$>!$B-!
e#=$H!#$!(>>(!$>!$B-!0>1$B!#(2!+(!$B-!#L$-%(>>(!$>!$B-!]-=$C!N-%-H!$B-!+,;>%$#($!
L#.$!O>1*2!3-!$B#$!$B+=!O+**!(>$!$#/-!;*#.-!+L!$B-!1=-%!+=!(>$!#$!B>,-C!
!

[+@1%-!79!M!JB-!=-.>(2!1=-%=i!3-B#<+>1%!,>2-*!L>%!$B-!1=-!>L!=B#2+(@!

[+@1%-!7U!M!JB-!$B+%2!1=-%=i!3-B#<+>1%!,>2-*!L>%!$B-!1=-!>L!=B#2+(@!



! "!E(!"!

JB-!L>1%$B!#(2!*#=$!,>2-*!2>-=!(>$!%-;%-=-($!#('!;#%$+.1*#%!1=-%C!^$!O+**!2-=.%+3-!$B-!
;-%=>(!OB>!-(#3*-=d2+=#3*-=!=B#2+(@!<#%+>1=*'C!0>,-!>L!$B-!1=-%=!O>1*2!2>!+$!-<-%'!
2#'!OB+*-!>$B-%=!>(*'!#!L-O!$+,-=!;-%!O--/C!Y(-!>L!$B-!%-#=>(!.#(!3-!$B-!=#,-!#=!
+(!$B-!L+%=$!,>2-*H!B>O-<-%H!+(!$B+=!.#=-H!=B-dB-!O+**!1=-!$B-!=B#2+(@!-<-%'!2#'!#$!$B-!
2+LL-%-($!$+,-!=+(.-!B-d=B-!O#/-=!1;!#(2!@>!$>!=*--;!#$!<#%+>1=!B>1%=C!JB-!>$B-%!
;-%=>(!.>1*2!3-!$B-!>(-!OB>!1=-=!=B#2+(@!W1=$!OB-(!=B-dB-!+=!2+=$1%3-2!3'!*+@B$!>%!
@*#%-!OB+*-!1=+(@!#!.>,;1$-%!d!JSC!
!

JB-!%-#=>(!L>%!1=+(@!=B#2+(@!K1+$-!%-@1*#%*'H!B>O-<-%H!#$!2+LL-%-($!$+,-=!.#(!3-!<-%'!
<#%+>1=H!#(2!+$!O+**!2-;-(2!>(!$B-!+(2+<+21#*!1=-%C!
A>%-><-%H!#**!>L!$B+=!,>2-*=!.#(!3-!+($-%%1;$-2!3'!=>,-!=;-.+L+.!=+$1#$+>(=!$B#$!#%-!
(>$!$B-!;#%$!>L!$B-!2#+*'!%+$1#*C!^$!+=!#*=>!2+LL+.1*$!$>!;%-2+.$!B>O!>L$-(!$B-'!O+**!$#/-!
;*#.-C!!
!
!
!
!
!
!
!
!
!
!
!
!

[+@1%-!56!M!JB-!L>1%$B!1=-%=i!3-B#<+>1%!,>2-*!L>%!$B-!1=-!>L!=B#2+(@!



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

^(!$B+=!.B#;$-%H!^!O+**!=$#%$!L%>,!%-L*#$+>(!1;>(!+,;*-,-($#$+>(!>L!1=-%=P!3-B#<+>1%!
,>2-*=H!2-=.%+3-2!+(!$B-!.B#;$-%!#3><-H!+($>!$B-!=+,1*#$+>(!;%>@%#,=C!FL$-%O#%2=H!^!
O+**!;%-=-($!>$B-%!;>==+3+*+$+-=!>L!+,;%><+(@!$B-!-(-%@'!;-%L>%,#(.-!>L!$B-!31+*2+(@C!
^(!$B-!(-X$!=13M=-.$+>(H!^!O+**!-X;*#+(!$B-!2+LL-%-(.-=!3-$O--(!\>*#(2!#(2!D-(,#%/C!
JB-(!^!O+**!2+=.1==!$B-!%-*#$+>(!>L!1=-!>L!=B#2+(@!;%#.$+.-!O+$B!>$B-%!;%#.$+.-=C!F$!$B-!
*#=$!;>+($H!^!O+**!%-L*-.$!1;>(!,'!#;;%>#.BH!-,;B#=+=+(@!>(!,-$B>2>*>@'!.B>+.-C!
!

=87!-9@@9';G%9)$!,@!9>BG)>):%"%9,:!%A)!;$)&$L!#)A"?9,;&!>,-)G$!9:%,!$9>;G"%9,:!
B&,E&">$!
!
^,;*-,-($#$+>(! >L! 1=-%=P! 3-B#<+>1%! ,>2-*=! >L! $B-! 1=-! >L! =B#2+(@! +($>! $B-!
=+,1*#$+>(=i!;%>@%#,=!O>1*2!3-!<-%'!.B#**-(@+(@!=+(.-!$B-%-!#%-!(>!=#,-!1=-%=C!!
e<-(! $B>1@B! =-<-%#*! .>,,>(! ,>2-*=! Q=--! IB#;$-%! gV! .#(! 3-! 2+=$+(@1+=B-2H! $B-!
-(@+(--%=! OB>! #%-! 2>+(@! $B-! =+,1*#$+>(=! >L! $B-! 31+*2+(@=H! (--2! $>! #./(>O*-2@-!
OB+.B!>(-!O>1*2!,>=$*'!%-;%-=-($!$B-!L1$1%-!+(B#3+$#($=C!!
A>%-><-%H!$B-!;%-=-($-2!,>2-*=!#%-!<-%'!1(=$#3*-C!JB-%-!+=!(>!.>(L+%,#$+>(!$B#$!
1=-%!O>1*2!#*O#'=!%-;-#$!#.$+<+$'!+(!$B-!=#,-!O#'C!e=;-.+#**'!3-.#1=-!$B-!.>(2+$+>(!
1(2-%!OB+.B!;->;*-!1=-!=>*#%!=B#2+(@!+=!.B#(@+(@!O+$B!$B-+%!#@-H!$B-!*+L-=$'*-H!$B-!
=1%%>1(2+(@!>L!$B-!;*#.-!$B-'!*+<-!#(2!O+$B!OB>,!$B-'!*+<-C![>%!-X#,;*-H!$B-!*+L-!>L!
$B-!'>1(@!;->;*-!+=!,>%-!2'(#,+.!#(2!O>1*2!B#<-!#!%-;-$+$+<-!%+$1#*!*-==!L%-K1-($*'H!
OB+*-!>*2-%!;->;*-!#%-!1=1#**'!#*%-#2'!1=-2!$>!=>,-!B#3+$=C!F*=>H!+$!+=!+,;>%$#($!$>!
#./(>O*-2@-!$B#$!<#%+>1=!+(B#3+$#($=!>L!B>,-!.#(!1=-!=B#2+(@!2+LL-%-($*'C!!
!
]+$B>1$!$B-!L1$1%-!/(>O*-2@-!#3>1$!$B-!+(B#3+$#($=!>L!$B-!;*#.-!#(2!$B-+%!@-(-%#*!
*+L-H! B#3+$=H! (--2=! #(2! %-K1+%-,-($=H! +,;*-,-($-2! ,>2-*=! ,+@B$! =$+**! ;%><+2-!
+(.>%%-.$!%-=1*$=!>L!$B-!31+*2+(@=P!=+,1*#$+>(C!JB-!;%#.$+.-!>L!1=+(@!$B-!=B#2+(@!+=!<-%'!
;-%=>(#*+=-2H! #(2! +$! O>1*2! (-<-%! %-L*-.$! $B-! ,>2-*=! L>%! 766aC! JB-%-L>%-H! >$B-%!
=>*1$+>(=! =B>1*2! #*=>! 3-! .>(=+2-%-2! $>! +,;%><-! $B-! -(-%@'! ;-%L>%,#(.-! >L! $B-!
31+*2+(@=C!
!
!

=8F!,%A)&!$,G;%9,:$!%,!9>B&,?)!%A)!):)&E*!B)&@,&>":')!,@!%A)!#;9G-9:E!
!
0+(.-!>(-!>L!$B-!L1$1%-!S-*1XP=!;%>W-.$!+=!$>!#;;*'!F.$+<-!N>,-=!.>(.-;$!+($>!-X+=$+(@!
31+*2+(@=H!$B-!=+,1*#$+>(!O>1*2!3-!.>(21.$-2!OB+*-!#*%-#2'!/(>O+(@!$B-!>..1;#($=!
>L!$B-!;*#.-C!^$!O>1*2!3-!3-(-L+.+#*!$>!;%-.+=-*'!+(<-=$+@#$-!$B-!.1%%-($!+(B#3+$#($=P!
B#3+$=!%-*#$-2!$>!$B-!.%-#$+>(!>L!$B-!+(2>>%!.*+,#$-C!!
"(>O+(@! #(2! 1(2-%=$#(2+(@! $B-! 1=-%=P! (--2=! #(2! %-K1+%-,-($=! 3-L>%-!
+,;*-,-($+(@!(-O!2-=+@(!=>*1$+>(=!.>1*2!=>*<-!,#('!,+==!1(2-%=$#(2+(@=!3-$O--(!
2-=+@(-%=!#(2!$B-!1=-%=C!!!



! "!E%!"!

A>%-><-%H! +$! O+**! B-*;! $>! +,;*-,-($! #! .>%%-.$! 1=-%=P! 3-B#<+>1%! ,>2-*! +($>! $B-!
31+*2+(@!=+,1*#$+>(!=>!#!=#$+=L#.$>%'!>1$.>,-!>L!31+*2+(@!-(-%@'!;-%L>%,#(.-!.#(!
3-!;%><+2-2C!
JB+=!#;;%>#.B!#*=>!.#(!3-!#;;*+-2!+(!$B-!(-O*'!31+*2!31+*2+(@=C!N>O-<-%H!+(=$#**+(@!
#22+$+>(#*!='=$-,=!*#$-%!.#(!+(.%-#=-!.>(=$%1.$+>(!.>=$=C!
!
A>%-><-%H!/(>O+(@!$B-!1=-%=P!*+L-!B#3+$=!#(2!+($-%#.$+>(!O+$B!=;#.-!#*=>!,+@B$!$>!3-!
<-%'!.B#**-(@+(@C!0>!#=!,-($+>(-2!#3><-H!+$!.#(!.B#(@-!><-%!$+,-C!!
!
F(>$B-%! =>*1$+>(! $B#$! .>1*2! +,;%><-! $B-! 31+*2+(@! -(-%@'! ;-%L>%,#(.-! O+**! 3-! $>!
-21.#$-!#(2! %#+=-!#O#%-(-==! +(! $B-!;->;*-!#3>1$!B>O! $>!1=-!<#%+>1=! ='=$-,=! $>!
2-.%-#=-!;>O-%!.>(=1,;$+>(C!F..>%2+(@!$>!\#*,!Q5676VH!$B-!<#*1-=!#(2!/(>O*-2@-!
>L! +(2+<+21#*=! #%-! =+@(+L+.#($! #=;-.$=! >L! $B-! 2-<-*>;,-($! >L! #(! -LL+.+-($! #(2!
-.>*>@+.#**'! =1=$#+(#3*-! -(-%@'! ='=$-,C! J>! .%-#$-! $B-! =1=$#+(#3*-! =>.+-$'H! ;->;*-!
(--2!$>!1(2-%=$#(2!$B-+%!%-=;>(=+3+*+$+-=!Q\#*,H!5676H!;C!5VC!!
Y(-!>L!$B-!#;;%>#.B-=!.>1*2!3-!$>!;%><+2-!$>!$B-!L1$1%-!+(B#3+$#($=!Z!#!N>,-P=!G=-%!
?1+2-! QNG?V! !OB+.B! .>1*2! ;%-=-($! @-(-%#*! $+;=! >(! B>O! $>! #.B+-<-! 3-$$-%! +(2>>%!
.*+,#$-! 3'! 1=+(@! ;%><+2-2! ='=$-,=! #(2! B>O! +$! O+**! .>($%+31$-! $>! *>O-%! -(-%@'!
.>(=1,;$+>(C!!
01.B! #! =>*1$+>(! O#=! 2-=.%+3-2! +(! $B-! #%$+.*-! 3'! T#3>%=/#M)#%>v('H! 0$-<-(=>(H! b!
?%12&+w=/#H!Q567:VH!OB-%-!%-=-#%.B-%=!O-%-!+(<-=$+@#$+(@!$B-!><-%B-#$+(@!+==1-!+(!
%-$%>L+$$-2!L*#$=!+(!$B-!G"C!JB-!=$12+-=!#+,-2!$>!1(2-%=$#(2!$B-!/+(2=!>L!;%#.$+.-=H!
*-#%(+(@!#(2!+($-%<-($+>(=!#2>;$-2!3'!$B-!>..1;#($=!>L!+(2+<+21#*!B>,-=!$>!$%'!$>!
%-21.-!><-%B-#$+(@C!JB-!%-=-#%.B!O#=!.>(21.$-2!+(!79!L*#$=!L>%!><-%!$B-!'-#%C!!
F..>%2+(@! $>! $B-! #%$+.*-H! $B-! 1=-%=! 1=1#**'! B#2! $B-! ;%>3*-,! O+$B! 1(.>,L>%$#3*-!
+(2>>%! $-,;-%#$1%-=! 21-! $>! =-<-%#*! L#.$=C! [+%=$*'H! 3-.#1=-! -(<+%>(,-($#*! .>($%>*!
='=$-,=!#%-!(>$!1=-2!3'! +(B#3+$#($=!#=! +($-(2-2!+(!>;$+,+=-2!2-=+@(!,>2-*=H!#(2!
$B+=!B#=!$>!*-#2!$>!=+@(+L+.#($!;-%L>%,#(.-!L#+*1%-=!QT#3>%=/#M)#%>v('H!0$-<-(=>(H!b!
?%12&+w=/#H! 567:H! ;Cm7VC! 0-.>(2*'H! 3-.#1=-! >L! $B-! ;>>%! *-<-*=! >L! +(B#3+$#($!
1(2-%=$#(2+(@!>L! $B-!,-#(=! $>!;%-<-($!><-%B-#$+(@! +(! $B-+%!2O-**+(@=! QT#3>%=/#M
)#%>v('H!0$-<-(=>(H!b!?%12&+w=/#H!567:H!;C8:VC![>%!-X#,;*-H!>(-!>L!$B-!;#%$+.+;#($=!
+(!$B-!%-=-#%.B!O#=!1=+(@!;>%$#3*-!FI!$-,;>%#%+*'!21%+(@!$B-!B>$!;-%+>2!>L!=1,,-%!
,>($B=C!JB-!;%>3*-,!O+$B!><-%B-#$+(@!O#=!.#1=-2!3'!*#./!>L!#('!=>*#%!=B#2+(@!+(!
$B-!*+<+(@!%>>,!#(2!$1%(-2!>LL!$B-!,-.B#(+.#*!-X$%#.$!<-($+*#$+>(!QAeSV!='=$-,!$>!
h=#<-!-*-.$%+.+$'PC!JB-'!2+2!(>$!%-#*+=-!$B#$!1=+(@!FI!.>(=1,-!,1.B!,>%-!-(-%@'!$B#(!
AeS!QT#3>%=/#M)#%>v('H!0$-<-(=>(H!b!?%12&+w=/#H!567:H!;Cm:VC!
!
A'!%-=-#%.B!B#=!=B>O(!$B#$!;->;*-!B#<-!/(>O*-2@-!%-*#$-2!$>!;>O-%!.>(=1,;$+>(C!
N>O-<-%H! $B-'!2>!(>$! %-*#$-! $B-!1=-!>L! =B#2+(@! $>! +$C! JB1=H!,#/+(@!;->;*-!,>%-!
#O#%-!>L!$B-!+,;>%$#(.-!>L!1=+(@!='=$-,=H!=1.B!#=!=B#2+(@!>%!AeS!.#(!.>($%+31$-!
$>!;>=+$+<-!.B#(@-=!+(!;%#.$+.-=C!!



! "!E*!"!

e21.#$+(@!$B-!;->;*-!.#(!3-!#.B+-<-2!3'!;%><+2+(@!$B-!@1+2-!$B#$!=--,=!$>!3-!#(!
-X.-**-($!=>*1$+>(H!#(2!+$!.>1*2!;%-=1,#3*'!=>*<-!$B-!;%>3*-,!>L!k+(.>%%-.$*'l!1=-2!
31+*2+(@=C!A>%-><-%H!+$!O+**!+(.%-#=-!1=-%=P!/(>O*-2@-!#3>1$!.%-#$+(@!#!.>,L>%$#3*-!
+(2>>%! .*+,#$-! O+$B! *-==! -(-%@'! .>(=1,;$+>(C! )-<-%$B-*-==H! =-<-%#*! +==1-=! ,+@B$!
#*=>!>..1%!#(2!=>,-!>L!$B-,!O-%-!,-($+>(-2!+(!$B-!#%$+.*-C!!!
[+%=$*'H!2-=+@(-%=!OB>!;%><+2-!$B-!B>,-=P!@1+2-!.#(!(>$!3-!766a!=1%-!$B#$!$B-!1=-%!
O>1*2! L1**'! #2#;$! $>! $B-! @1+2-*+(-=C! [>%! +(=$#(.-H! $B-! @1+2-! #2<+=-2! *-#<+(@! $B-!
O+(2>O=!.>(=$#($*'!>;-(!$>!;%><+2-!766!,,!#+%!@#;!21%+(@!$B-!B>$!=;-**=C!N>O-<-%H!
$B-! +(B#3+$#($=! L%>,!@%>1(2ML*>>%!>(*'! /--;! +$! >;-(!OB+*-!3-+(@!#$!B>,-!21-! $>!
=-.1%+$'!%-#=>(=C!e<-(!$B>1@BH!$B-!;%>;-%$'!,#(#@+(@!.>,;#('!=-($!(>$+.-=!$>!-#.B!
>L!B>1=-B>*2!%-,+(2+(@!$B-,!$B#$! $B-'!O>1*2!3-! *+#3*-! L>%!#('!2#,#@-!%-=1*$+(@!
L%>,! *-#<+(@! #(! 1(#$$-(2-2! O+(2>O! >;-(! QT#3>%=/#M)#%>v('H! 0$-<-(=>(H! b!
?%12&+w=/#H!567:H!;Cm:VC!^$!.#(!3-!(>$+.-2!$B#$!(>$!-<-%'>(-!O>1*2!L>**>O!=1.B!#(!
+(=$%1.$+>(!>%d#(2!+(B#3+$#($=!,#'3-!O>1*2!(>$!-<-(!%-#2!+$!OB-(!+$!O#=!;%><+2-2C!!
JB-! =-.>(2!;%>3*-,!>..1%%-2!OB-(! $B-!B>1=-B>*2=! >L! $B-! L*#$!O-%-! %-($+(@! $B-!
;*#.-!$>!>$B-%!;->;*-H!#(2!$B-'!2+2!(>$!;%-=-($!$B-!@1+2-*+(-=!$>!$B-!(-O!>..1;#($=C!
JB1=H!$B-'!2+2!(>$!/(>O!#3>1$!-X+=$+(@!=>*1$+>(=!#(2!B>O!$>!1=-!$B-,!OB#$!%-=1*$=!
O+$B!1(.>,L>%$#3*-!+(2>>%!.*+,#$-C!!
!
JB-! .>(21.$-2! =$12+-=! B#<-! =B>O(! $B#$! +(<>*<+(@! 1=-%=! +($>! +$! B#<-! =B>O(! $B-!
+(B#3+$#($=!3-.#,-!,>%-!#O#%-!#(2!+(<>*<-2!+(!$B-!;%>3*-,C!F*=>H!$B-'!@#+(!=>,-!
(-O!/(>O*-2@-H!#(2!$B-'!=$#%$-2!$>!=B#%-!$B-+%!-X;-%+-(.-!3-$O--(!$B-,=-*<-=C!!
!
^(! $B-! 3-@+((+(@H! ,#('! >L! $B-! B>1=-B>*2-%=! L>1(2! $B-! NG?! 1=-*-==! QT#3>%=/#M
)#%>v('H! 0$-<-(=>(H! b! ?%12&+w=/#H! 567:VC! N>O-<-%H! $B+=! B#2! .B#(@-2! OB-(! $B-!
%-=-#%.B-%! +(<>*<-2!$B-!1=-%! +($>!$B-+%!=$12+-=C!D1%+(@!$B-! +(<-=$+@#$+>(!$+,-H! $B-!
+(B#3+$#($=!3-.#,-!,>%-!#O#%-!#(2!-(@#@-2!+(!$B-!;%>3*-,C!A>%-><-%H!=>,-!>L!
$B-,!L+(2!3-(-L+.+#*!$>!=B#%-!$B-+%!(-O!h#2<+.-=!#(2!+(=+@B$=P!><-%B-#$+(@M%-*#$-2!>(!
$B-!.*>=-2![#.-3>>/!@%>1;!O+$B!>$B-%=!B>1=-B>*2-%=C!JB+=!=B#%-2!+(L>%,#$+>(!.>1*2!
3-! .>**-.$-2! #(2! 1=-2! $>! +,;%><-! $B-! NG?! QT#3>%=/#M)#%>v('H! 0$-<-(=>(H! b!
?%12&+w=/#H!567:VC!!
!
[%>,! $B-! #%$+.*-! >L! T#3>%=/#M)#%>v('H! 0$-<-(=>(H! b! ?%12&+w=/#! Q567:V! #(2! ,'!
%-=-#%.B!.#(!3-!(>$+.-2!$B#$!+$!+=!B#%2!$>!+,;>=-!%1*-=!$B#$!O+**!#+,!$>!+,;%><-!$B-!
-(-%@'! ;-%L>%,#(.-! >L! $B-! 31+*2+(@! O+$B>1$! ,#/+(@! ;->;*-! ,>%-! #O#%-! #(2!
-21.#$-2!#3>1$!#(!+==1-C!A#+(*'!3-.#1=-!$B-!1=-%=!;%+>%+$+=-!$B-+%!.>,L>%$!#(2!O-**M
3-+(@!><-%!$B-!%-21.$+>(!>L!;>O-%!.>(=1,;$+>(!$B#$!+=!=>,-$B+(@!+(<+=+3*-!$>!$B-,C!!
!
!
!
!



! "!E+!"!

=8H!%A)!-9@@)&):')!#)%+)):!%A)!B,G":-!":-!-):>"&(!!
!
F..>%2+(@!$>!,'!=$12+-=H!$B-!2+LL-%-(.-!3-$O--(!.>1($%+-=!+=!=*+@B$C!JB-%-L>%-H!$B-!
S-*1X! .>,;#('!2>-=!(>$!(--2! $>!B#<-! $B-!2+LL-%-($!1=-%=P! 3-B#<+>1%!,>2-*=! L>%!
-#.B!.>1($%'C!!
!
T>$BH!+(!\>*#(2!#(2!D-(,#%/H!$B-!%-#=>(!>L!1=+(@!$B-!=B#2+(@!+=!#*,>=$!$B-!=#,-H!
#(2!+$!+=!=$%>(@*'!%-*#$-2!$>!1=-%P=!(--2=!#(2!%-K1+%-,-($=H!#(2!K1+$-!>L$-(!=B#2+(@!
+=!#!;#%$!>L! $B-!>$B-%!;%#.$+.-=C!F*=>H! $B-!=B#2+(@!.B>+.-!#(2!1=-!O-%-!@1+2-2!3'!
*+@B$+(@!;%-L-%-(.-=!%#$B-%!$B#(!$B-%,#*!.>(2+$+>(=C!!
N>O-<-%H! +$! B#=! $>! 3-! /-;$! +(! ,+(2! $B#$! 1=-! >L! =B#2+(@! %-*#$-2! $>! $B-! O-#$B-%!
.>(2+$+>(=!3-$O--(!$B>=-!.>1($%+-=!+=!=,#**!=+(.-!$B-!.*+,#$-!2+LL-%-(.-=!#%-!*+$$*-C!
JB1=H!$B-!.>,;#('!B#=!$>!3-!#O#%-!$B#$!$B-!;%#.$+.-!,+@B$!3-!K1+$-!2+LL-%-($!+L!$B-!
=$12+-=!O>1*2!3-!.#%%+-2!>1$H!L>%!-X#,;*-H!+(!D-(,#%/!#(2!0;#+(C!!
!
JB-! .1*$1%#*! 2+LL-%-(.-! 3-$O--(! \>*#(2! #(2! D-(,#%/! .#(! 3-! =*+@B$*'! <+=+3*-!
%-@#%2+(@!,#$-%+#*!;#%$!>L!$B-!;%#.$+.-C!^(!\>*#(2H!+$!+=!<-%'!.>,,>(!$>!B#<-!<#%+>1=!
=B#2+(@=!>(!>(-!O+(2>O!#(2!#!(-$!.1%$#+(!$B#$!;-%,#(-($*'!.><-%!$B-,C!N>O-<-%H!
+L!$B+=!B#=!#!=+@(+L+.#($!+,;#.$H!-=;-.+#**'H!>(!$B-!-(-%@'!.>(=1,;$+>(H!(--2=!$>!3-!
L1%$B-%!+(<-=$+@#$-2C!
!
!

=8I!%A)!&)G"%9,:!+9%A!,%A)&!B&"'%9')$!!
!
JB-!%-=-#%.B!B#=!=B>O(!$B#$!$B-!;%#.$+.-!>L!1=+(@!$B-!=B#2+(@!+=!=$%>(@*'!+(L*1-(.-2!
3'! >1%! %>1$+(+&-2! 2#+*'! B#3+$=! #(2! +$! 2-;-(2=! >(! >1%! *+L-P=! =$'*-C! F*=>H! +$! +=! ,>%-!
.>((-.$-2!$>!$B-!*+@B$+(@!;%-L-%-(.-=!$B#(!$B-%,#*!.>(2+$+>(=C!JB+=!>1$.>,-!.#(!3-!
%-*#$-2!$>!$B-!L#.$!$B#$!=>,-!>L!$B-!;#%$+.+;#($=!*+<-2!+(!$B-!>*2-%!31+*2+(@=!$B#$!*-==!
L%-K1-($*'!B#<-!><-%B-#$+(@!+==1-!3-.#1=-!>L!,>%-!$B+./!O#**=!#(2!=,#**-%!@*#&+(@!
=1%L#.-=C!
!
F..>%2+(@! $>! N#(2H! 0B><-! b! 0>1$B-%$>(! Q5668V! $>! #(#*'=+=! >(! B>O! #(2! OB'! $B-!
;%#.$+.-! +=! .B#(@+(@H! +$! +=! +,;>%$#($! $>! *>>/! #$! $B-! #%%#(@-,-($! #(2! $B-! %-*#$+>(!
3-$O--(! $B-! <#%+>1=! -*-,-($=! +(<>*<-2! %#$B-%! $B#(!>(-!>%! $B-!>$B-%!;#%$! >L! $B-!
;+.$1%-C!A>%-><-%H!+$!+=!+,;>%$#($!$>!/--;!+(!,+(2!$B#$!(>$!#**!;%#.$+.-=!#%-!-K1#**'!
<+=+3*-!#(2!-#='!$>!1(2-%=$#(2!QT#3>%=/#M)#%>v('H!0$-<-(=>(H!b!?%12&+w=/#H!567:H!
;C8gVC!A>%-><-%H!$B-'!#%-!#*=>!(>$!#*O#'=!-K1#**'!+,;>%$#($!L>%!-<-%'!;-%=>(!#$!$B-!
=#,-! *-<-*C! JB-! ;%#.$+.-! >L! 1=+(@! $B-! =B#2+(@! B#=! 2+LL-%-($! ,-#(+(@=! $>! <#%+>1=!
;->;*-!OB#$!O#=!<+=+3*-!+(!$B-!%-=-#%.BC!!!
!



! "!EE!"!

^(!,'!;%>W-.$H!+$!B#=!3--(!.B#**-(@+(@!$>!-=$#3*+=B!3>1(2#%+-=!>L!$B+=!;%#.$+.-!=+(.-!
+$!B#=!,#('!L#.$>%=!+(L*1-(.+(@C!!e<-(!$>1@BH!+$!.#(!3-!=--(!#=!#!=-;#%#$-!;%#.$+.-H!
,>=$*'! $B-! #.$+<+$'! >L! -(#3*+(@d! 2+=#3*+(@! =B#2+(@! >%! W1=$! B#<+(@! +$! #=! #! ;#%$! >L!
2-.>%#$+>(!O>1*2!3-!=+@(+L+.#($*'!%-*#$-2!$>!>$B-%!;%#.$+.-=C!!
[>%!-X#,;*-H!+L!$B-!=B#2+(@!+=!1=-2!L>%!*+@B$+(@!;%>$-.$+>(!OB+*-!=*--;+(@!$B-!1=-!>L!
+$!O>1*2!3-!%-*#$-2!$>!=*--;+(@!;%#.$+.-C!Y(!$B-!>$B-%!B#(2H!+L!$B-!(-$!.1%$#+(!+=!>(*'!
+(=$#**-2!#=!2-.>%#$+>(H!$B+=!O>1*2!3-!*+(/-2!$>!$B-!;%#.$+.-!>L!2-.>%#$+(@!$B-!B>,-C!
JB-!%-*#$+>(!3-$O--(!;%#.$+.-=!,+@B$!3-!,>%-!>%!*-==!=$%>(@H!#(2!$B+=!O>1*2!2-;-(2!
>(!$B-!+(2+<+21#*!1=-%C!!
!
J>!@-$!#!.>,;*-$-!><-%<+-O!>L!$B-!;%#.$+.-!>L!1=+(@!=B#2+(@!$B-!+(<-=$+@#$+>(!#3>1$!
$B-!>$B-%!;%#.$+.-=!+(!-#.B!>L!$B-!.>1($%'!O>1*2!3-!-==-($+#*C!e=;-.+#**'H!$B-!>(-=!
$B#$!#%-!>L$-(!>..1%%-2!#,>(@!$B-!;#%$+.+;#($=H!=1.B!#=H! $B-!;%#.$+.-!>L!=*--;+(@H!
1=+(@!.>,;1$-%dJS!#(2!;%>$-.$+(@!$B-!;%+<#.'C!!
!
!

E,*!@.A0.C1:3;!7>3;!42!/>>@3/C-!/;=!A7@1-.@!517=:.5!!
!
^(!$B+=!;%>W-.$H!^!B#<-!3--(!+(<-=$+@#$+(@!$B-!1=-%!3-B#<+>1%P=!,>2-*=!L>%!$B-!1=-!>L!
$B-!=B#2+(@=C!JB-!.B>=-(!$B->%-$+.#*!L%#,-O>%/!Z!\%#.$+.-!JB->%'H!;%-<+>1=*'!O#=!
<-%'!>L$-(!1=-2!+(!$B-!;%>W-.$!#(2!=$12+-=!$B#$!#%-H!+(!-==-(.-H!2-=+@(-2!$>!-X;*#+(!
;#$$-%(=!>L!+(2+<+21#*!>%!@%>1;!3-B#<+>1%!=+,+*#%!$>!,'!%-=-#%.B!Q0B><-!b!]#*/-%H!
567mVC! [>%! -X#,;*-H! $B-! ;%#.$+.-! $B->%'! B#=! 3--(! #;;*+-2! +(! $B-! ;%>W-.$! 3'! R+(-!
S#*2>%LL! A#2=-(! Q567:V! +(! OB+.B! =B-! O#=! +(<-=$+@#$+(@! -<-%'2#'! ;%#.$+.-=!
.>(.-%(+(@!$B-!.>,L>%$!#(2!OB#$!2>-=!+$!,-#(=!L>%!%-=+2-($+#*!-(-%@'!.>(=1,;$+>(H!
-=;-.+#**'!L>%!B-#$+(@C!F(>$B-%!=+,+*#%!-X#,;*-!O#=!2-=.%+3-2!+(!#%$+.*-!k_-=+2-($+#*!
B-#$!.>,L>%$!;%#.$+.-=4!1(2-%=$#(2+(@!1=-%=l!3'!"+%=$-(!?%#,MN#(==-(!Q5676VC!0B-!
O%>$-!$B#$!;%#.$+.-!$B->%'! +=!#!=>.+>M$-.B(+.#*!#;;%>#.B!$B#$!B-*;=!$>!1(2-%=$#(2!
B>O! %>1$+(+&-2! -<-%'2#'! #.$+<+$+-=! #%-! =>.+#**'! =$%1.$1%-2! #(2! +$! O+**! 3-! #! ;%>;-%!
#;;%>#.BH!L>%!+(=$#(.-H!L>%!$B-!=$12'!>L!B-#$+(@!;%#.$+.-=C!JB1=H!#;;*'+(@!$B+=!$B->%'!
$>!,'!%-=-#%.B!O#=!#!=1+$#3*-!.B>+.-C!
!
_-@#%2+(@!$B-!,-$B>2!$B#$!^!1=-2!$>!.>**-.$!$B-!2#$#!L>%!$B-!#(#*'=+=H!=>,-!>L!$B-!
.B#(@-=!.>1*2!;%><+2-!,>%-!;%-.+=-!%-=1*$=C!!
[+%=$*'H! +$! O>1*2! 3-! ,>%-! 3-(-L+.+#*! +L! ^! O>1*2! B#<-! ;>==+3+*+$+-=! $>! .>(21.$! $B-!
>3=-%<#$+>(=!3'!,'=-*LC!D1%+(@!$B-!%-=-#%.B!$1%(-2!>1$!$B#$!$B-!;#%$+.+;#($=!2+2!(>$!
;#'!,1.B!#$$-($+>(!$>!1=-!>L!=B#2+(@!#(2!,#('!L>%@-$!$>!L+**!1;!$B-!F.$+<+$'!A#;!
OB-(!#=/-2!$B-!L+%=$!$+,-C!F*=>H!+$!O#=!<+=+3*-!21%+(@!$B-!+($-%<+-O=!OB-(!$B-'!B#2!
2+LL+.1*$+-=!$>!%-,-,3-%H!L>%!-X#,;*-H!=;-.+L+.!=+$1#$+>(=!$B#$!$B-'!1=-!$B-!=B#2+(@!
3-=+2-=! -<-%'2#'! %+$1#*C! JB1=H! ^! .#((>$! #==1,-! $B#$! ;%><+2-2! +(L>%,#$+>(! >(! $B-!
$+,-*+(-=! >%! +($-%<+-O=! O-%-! 766a! .>,;#$+3*-! O+$B! $B-! %-=;>(2-($=P! #.$1#*!



! "!E&!"!

#.$+<+$+-=C! N>O-<-%H! +(! $B+=! $';-! >L! %-=-#%.B! $B#$! +=! %-*#$-2! $>! B>,-! ;%#.$+.-=H!
;-%=>(#*!>3=-%<#$+>(=!#%-!(>$!;>==+3*-!=+(.-!^!.>1*2!(>$!,><-!+(!O+$B!-#.B!>L!$B-!
1=-%=C!!
!
0-.>(2*'H!=+(.-!+(!$B-!+($-%<+-O=H!^!B#<-!(>$+.-2!$B#$!+=!2+LL+.1*$!L>%!$B-!;#%$+.+;#($!$>!
%-,-,3-%!B>O!$B-'!1=-2!$B-!=B#2+(@H!L>%!-X#,;*-H!+(!$B-!=1,,-%!OB+.B!+=!#!K1+$-!
=+@(+L+.#($!;-%+>2C!!
JB-%-L>%-H!+(!$B-!L1$1%-!+(<-=$+@#$+>(H!+$!O>1*2!3-!#2<#($#@->1=!$>!.>(21.$!>(-!>L!
$B-!+($-%<+-O=!%+@B$!#L$-%!$B-!=1,,-%!,>($B=!#(2!$B-!>$B-%!#L$-%!#!O+($-%!;-%+>2!$>!
>3$#+(!$B-!-X$%-,-=!.>(.-%(+(@!>1$2>>%!$-,;-%#$1%-!#(2!*+@B$+(@!.>(2+$+>(=C!
A>%-><-%H!,#('!=B>%$.>,+(@=!>..1%%-2!21-!$>!*+,+$-2!$+,-!L>%!$B-!,#=$-%!$B-=+=C!
J>!.>**-.$!,>%-!;%-.+=-!+(L>%,#$+>(H!$B-!%-=-#%.B!=B>1*2!3-!.>(21.$-2!L>%!#!*>(@-%!
;-%+>2H!-=;-.+#**'H!+(.*12+(@!$B-!=1,,-%!,>($B=!,-($+>(-2!#3><-!OB-(!$B-!1=-!>L!
=B#2+(@! .#(! 3-! ,>%-! -X;-(=+<-! $B#(! 21%+(@! $B-! O+($-%! $+,-C! A>%-><-%H! +$! .#(!
;>=+$+<-*'! .>($%+31$-! $>! $B-! +(2>>%! .*+,#$-! .>(2+$+>(=C! JB-! *>(@-%! %-=-#%.B! $+,-!
O>1*2! B#<-! #**>O-2! ,-! $>! .>**-.$! ,>%-! 2#$#! L%>,! 1=-%=! #(2! +$! O>1*2! -(#3*-!
;#%$+.+;#($=! $>! -#=+*'! %-*#$-! $>! 2+LL-%-($! O-#$B-%! =-#=>(=! $B#$! 1=1#**'! #%-! <-%'!
+,;>%$#($!%-@#%2+(@!$B-!=B#2+(@!1=#@-C!
!
^(!%-@#%2=!$>!$B-!.B>+.-!>L!$B-!;#%$+.+;#($=H!$B-!<#%+-$'!O#=!#!@>>2!>;$+>(H!#(2! +$!
=B>O=!2+LL-%-($!=+$1#$+>(=!>(!B>O!$B-!=B#2+(@!+=!1=-2C!N>O-<-%H!(>(-!>L!$B-!1=-%=!
O#=!=$%>(@*'!+($-%-=$-2!+(!$B-!$>;+.!#=!$B-'!=--!+$!#!=*+@B$*'!#=!=>,-$B+(@!1(+,;>%$#($!
#(2!$B-'!O-%-!;#%$+.+;#$+(@!<>*1($#%'H!=>!^!.>1*2!(>$!%-K1+%-!,1.B!2-2+.#$+>(!L%>,!
$B-,C!!
JB-!L1$1%-!=$12+-=!3-=+2-=!$B-!*>(@-%!;-%+>2H!$B-'!=B>1*2!+(.*12-!#!*#%@-%!(1,3-%!>L!
$B-!1=-%=H!;#%$+.1*#%*'H!3-.#1=-!,'!%-=-#%.B!B#2!=B>O(!$B#$!$B-!1=-!+=!%-*#$-2!,>%-!
$>!$B-!1=-%P=!(--2=!#(2!%-K1+%-,-($=!$B#(!$>!$B-!O-#$B-%!.>(2+$+>(=C!!
!
F22+$+>(#**'H!$B-!L1$1%-!=$12+-=!.>1*2!+(.*12-!$B-!O>%/=B>;!>(!OB+.B!$B-!1=-%!O>1*2!
B#<-!#!;>==+3+*+$'!$>!.>M2-=+@(!$B-!=B#2+(@!$B#$!O>1*2!;%><+2-!(-.-==#%'!L-#$1%-=C!
S-*1X! .>,;#('! +(! ;%>W-.$=! #+,=! $>! +,;%><-! $B-! %-=+2-($+#*! 31+*2+(@=P! -(-%@'!
;-%L>%,#(.-!OB+*-!#$!$B-!=#,-!$+,-!;%><+2+(@!B-#*$B+-%!#(2!,>%-!.>,L>%$#3*-!*+<-=!
L>%!$B-!>..1;#($=C!JB1=H!+$!+=!+,;>%$#($!$>!%-,-,3-%!$B#$!1=-%!=B>1*2!3-!$B-!,#+(!
L>.1=!>L!$B-+%!#;;%>#.BC![>%!+(=$#(.-H!+$!O#=!.%1.+#*!L>%!,#('!1=-%=!$>!B#<-!#!=B#2+(@!
$B#$! O>1*2! ,#/-! $B-! %>>,! .>,;*-$-*'! 2#%/! #(2! $B+=! ,-#(=! $B#$! +$! O>1*2! 3-!
.B#**-(@+(@! $>! 1=-! $B-! =#,-!>(-! L>%! $B-! =>*#%! B-#$+(@! ;%>$-.$+>(!O+$B>1$! =$%>(@!
+(L*1-(.-!>(!$B-!*+@B$+(@!.>(2+$+>(=! +(!$B-!%>>,C!T'!1=+(@!$B-!.>M2-=+@(!#;;%>#.B!
$B#$! #+,=! $>! +(<>*<-! #=! ,1.B! #=! ;>==+3*-! $B-! 1=-%! +($>! $B-! 2-=+@(! ;%>.-==H! $B-!
.>,;#('!O+**!B#<-!#!.B#(.-!$>!2-<-*>;!$B-!=>*1$+>(=!+(!.>**#3>%#$+>(!O+$B!$B-!L1$1%-!
1=-%=!$B#$!O>1*2!-,;B#=+=-!$B-!2-=+@(!>(!$B-+%!(--2=!#(2!%-K1+%-,-($=C!!
!



! "!E'!"!
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! "!&)!"!

!

JB-!%+=+(@!-(-%@'!.>(=1,;$+>(!+(!$B-!31+*2+(@!+(21=$%'!.#1=-2!#!B+@B-%!2-,#(2!L>%!
-(-%@'M-LL+.+-($!31+*2+(@=C!!^(!2-=+@(+(@!=1.B!31+*2+(@=H!$B-!1=-!>L!=+,1*#$+>(P=!$>>*=!
3-.>,-!<-%'!.>,,>(!=+(.-!$B-'!#**>O!#%.B+$-.$=!$>!=--!3-L>%-!+$!+=!.>(=$%1.$-2H!L>%!
-X#,;*-H!-(-%@'!;%-L>%,#$+>(!>L!$B-!B>1=-C!!!
!
JB-! S-*1X! .>,;#('! O#($=! $>! +,;%><-! $B-+%! 31+*2+(@=P! =+,1*#$+>(! $>>*=! 3'!
+,;*-,-($+(@!,>%-!.>,;*-X!1=-%=P!,>2-*=! $B#$!#%-!.1%%-($*'!,+,+./-2! +(!#!<-%'!
=$#$+.!O#'C!JB1=H!$B-!;%>W-.$!#+,-2!$>!+(<-=$+@#$-!$B-!.>,,>(!;#$$-%(=!>L!$B-!1=-%=i!
3-B#<+>1%! .>(.-%(+(@! $B-! 1=-! >L! =B#2+(@! $>! .>($%>*! $B-! +(2>>%! -(<+%>(,-($!
%-@#%2+(@!<+=1#*!#(2!$B-%,#*!.>(2+$+>(=C!A>%-><-%H!+$!=--/=!$>!=--!+L!$B-!.1*$1%#*!#(2!
.*+,#$-!2+LL-%-(.-=!+(L*1-(.-!$B-!;%#.$+.-!>L!1=+(@!$B-!=B#2+(@C!!
J>!+(<-=$+@#$-!1=-%=P!;#$$-%(=H! +(!$B+=!;%>W-.$H! ^!#(#*'=-2!=-<-%#*!1=-%P=!3-B#<+>1%=!
$B%>1@B! $B-! \%#.$+.-! JB->%'! L%#,-O>%/C! JB-! 2#$#! O#=! .>**-.$-2! +(! \>*#(2! #(2!
D-(,#%/!3'!$B%--!2+LL-%-($!,-$B>2=!OB+.B!#**>O!,-!$>!.>**-.$!@-(-%#*!#(2!,>%-!
;-%=>(#*!2#$#C! ^$!B#=!3--(!.B#**-(@+(@!$>!.>**-.$!;%-.+=-!2#$#!=+(.-! ^!.>1*2!(>$!2>!
;-%=>(#*!>3=-%<#$+>(=!#(2!$B-!;#%$+.+;#($=!O-%-!<>*1($--%=!=>! ^!.>1*2!(>$!-X;-.$!
$B-,!$>!2-<>$-!,1.B!$+,-C!!
!
JB-!#(#*'=-=!B#<-!=B>O(!$B#$!1=-%=!2>!(>$!;#'!,1.B!#$$-($+>(!$>!$B-!1=-!>L!=B#2+(@C!
F*=>H!$B-'!=#+2!$B#$!+$!+=!#!%>1$+(+&-2!3-B#<+>1%!#(2!$B#$!$B-'!2>!(>$!$B+(/!>L!+$C!!
JB-!1=-!>L!=B#2+(@!L>%!$B-,!,#+(*'!#+,-2!$>!.>($%>*!$B-!*+@B$+(@!.>(2+$+>(=!%#$B-%!
$B#(!$B-%,#*!>(-C!T-=+2-=H!$B-!=1,,-%!;-%+>2!OB-(!+(!L-O!.#=-=!$B-!=>*#%!=B#2+(@!
+=!1=-2!$>!;%>$-.$!L%>,!$B-!><-%B-#$+(@H!-=;-.+#**'!OB-(!$B-!>1$2>>%!$-,;-%#$1%-!
%+=-=! #3><-! .>,L>%$#3*-! +(2>>%! >(-=C! N>O-<-%H! $B+=! ,#+(*'! O>1*2! $#/-! ;*#.-! +(!
\>*#(2!=+(.-!$B-!.*+,#$-!+=!=*+@B$*'!O#%,-%!$B#(!+(!D-(,#%/C!!
^(! 3>$B! .>1($%+-=H! $B-! 1=-%=! >L$-(! .>($%>*! $B-! +(L*1X! >L! $B-! 2#'*+@B$! 3-.#1=-! >L!
2+LL-%-($!%-#=>(=C![>%!+(=$#(.-H!$>!B#<-!3-$$-%!=*--;+(@!.>(2+$+>(=!>%d#(2!$>!B#<-!#!
3-$$-%!<+-O!>(!$B-+%!.>,;1$-%dJS!=.%--(C!!
[1%$B-%,>%-H!#!.*-#%!2+LL-%-(.-!3-$O--(!.>1($%+-=!O#=!L>1(2!%-@#%2+(@!$B-!$';-!>L!
=B#2+(@! $B#$!;#%$+.+;#($!1=-C!N>O-<-%H! +L! $B+=!B#=!#('!#22+$+>(#*! +(L*1-(.-!>(! $B-!
-(-%@'!.>(=1,;$+>(!(--2=!$>!3-!L1%$B-%!+(<-=$+@#$-2C!!
!
F=!$B-!%-=1*$!>L!$B-!;%>W-.$H!^!2+=$+(@1+=B-2!L>1%!,>2-*=!>L!$B-!1=-%=P!3-B#<+>1%!>L!
$B-!1=-!>L!=B#2+(@=C!0+(.-!$B-!;%#.$+.-! +(!\>*#(2!#(2!D-(,#%/!B#=!(>$!=+@(+L+.#($!
2+LL-%-(.-=H!#**!$B-!,>2-*=!.#(!3-!#;;*+-2!$>!3>$B!.>1($%+-=C!!
!
e<-(! $B>1@B! $B-%-!#%-! =>,-!,>2-*=H! $B-!1=-!>L! =B#2+(@! +=! <-%'! <#%+>1=! $B#$! +$! +=!
+,;>==+3*-!$>!;%-2+.$!+$!766aC!JB-%-L>%-H!+L!$B-!%-=-#%.B!O>1*2!3-!.>(21.$!>(!$B-!
>$B-%!1=-%=H!$B-!>1$.>,-!,+@B$!3-!.>,;*-$-*'!2+LL-%-($C!!



! "!&(!"!

F*=>H! $B-! =$12+-=! O-%-! .#%%+-2! >1$! L>%! #! <-%'! =B>%$! $+,-H! #(2! +$! 2+2! (>$! .>($#+(!
=1,,-%! ;-%+>2! $B#$! =--,=! $>! 3-! ,>=$! .%1.+#*! +(! ;%#.$+.-! >L! 1=+(@! $B-! =B#2+(@C!
JB-%-L>%-H!,>%-!;%-.+=-!=$12+-=!=B>1*2!3-!.>(21.$-2!*#$-%!$>!.>(L+%,!#(2!,#'3-!
2-<-*>;!,>%-!2+LL-%-($!1=-%=P!3-B#<+>1%!,>2-*=C!!
!
A>%-><-%H! $B-! ;%#.$+.-! >L! 1=+(@! $B-! =B#2+(@! +=! =$%>(@*'! .>((-.$-2! $>! $B-! >$B-%!
;%#.$+.-=!$B#$!+(L*1-(.-!+$C![>%!-X#,;*-H!$B-!1=-!>L!=B#2+(@!;%#.$+.-!+=!=+@(+L+.#($*'!
%-*#$-2!$>!$B-!=*--;+(@!;%#.$+.-C!!
!
[+(#**'H!$B-!+,;*-,-($#$+>(!>L!$B-!,>2-*=! +($>!$B-!=+,1*#$+>(!;%>@%#,=!O>1*2!3-!
<-%'!.B#**-(@+(@C!JB-%-L>%-H!#(>$B-%!=>*1$+>(!=B>1*2!3-!$#/-(!+($>!.>(=+2-%#$+>(!$>!
.%-#$-!,>%-!-(-%@'M-LL+.+-($!#%.B+$-.$1%-C!
!
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! "!&#!"!

M8!&)@)&):')$!!!
!
fC!cC! Q567:VC!I>1($%'!01=$#+(#3+*+$'!_#(/+(@!=B>O=!=B+L$=! +(!e1%>;-C!_-$%+-<-2!F;%+*!
77H! 567:H! L%>,! B$$;=4ddB13C+;-C.>,dL+(2M%-=-#%.BdOB+$-M;#;-%=d.>1($%'M
=1=$#+(#3+*+$'M%#(/+(@M=B>O=M=B+L$=M+(M-1%>;-d7667g9U8C#%$+.*-!
!
T#3>%=/#M)#%>v('H! ACH! 0$-<-(=>(H! [CH! b! ?%12&+w=/#H! AC! Q567:VC! Y<-%B-#$+(@! +(!
%-$%>L+$$-2!L*#$=4!>..1;#($!;%#.$+.-=H!*-#%(+(@!#(2!+($-%<-($+>(=C!T).(%./0$U'*'-21,$V$
:/5"27-+."/H!WXQ7M5VH!m6M8UC!
!
T>%#/=H! FC! Q5676VC! 01=$#+(#3+*+$'! +(! \>*#(2C! _-$%+-<-2! F;%+*! 76H! 567:H! L%>,!
B$$;4ddOOOC@%--(#O#%2=C.>,d3*>@d=1=$#+(#3+*+$'x+(x;>*#(2!
!
T%1(=@##%2H!ICH!N-+=-*3-%@H!\CH!"(12=$%1;H!AC!FCH!b!R#%=-(H!JC!0C!Q5675VC!Y6-()-+."/$"5$
+,'$./%""2$'/6.2"/7'/+$"5$1"75"2+$,")*'*Z$[)-(.+-+.6'$-/%$3)-/+.+-+.6'$-&&2"-1,'*D$
:/%""2$-/%$T).(+$Y/6.2"/7'/+;$\]J^M;$W^\_WX]D$
$
I>,3-H!)C!ACH!b!]#'H!IC!AC!Q5677VC!K"%'((./0$+,'$.7&-1+$"5$)*'2$=',-6."2$"/$,'-+$
'/'204$1"/*)7&+."/D$
$
I>(=1,;$+>(! >L! -(-%@'C! Q567gVC! _-$%+-<-2! A#%.B! 59H! 567:H! L%>,!
B$$;4dd-.C-1%>;#C-1d-1%>=$#$d=$#$+=$+.=M
-X;*#+(-2d+(2-XC;B;dI>(=1,;$+>(x>Lx-(-%@'!
!
D13>+=H!AC!IC!Q7UU:VC!0>*#%!=B#2+(@!#(2!31+*2+(@!-(-%@'!1=-C!`)/%$a/.6'2*.+4C!
!
[#/$5m! Q5678H! F1@1=$! 77VC! ]! =/*-;#.B! 3%#/1W-! O-($'*#$>%yOC! c#/! =+z! .B{>2&+|t!
_-$%+-<-2! A#'! f7H! 567:H! L%>,! B$$;4ddOOOCL#/$C;*dO'2#%&-(+#d;>*=/#d1;#*'MOM
;>*=.-M#MOM=/*-;#.BM&#3%#/*>MO-($'*#$>%>Od::;K/m5!
!
?#3%+-*! _>W#=H! ]#*2-,#%! ]#@(-%H! c}%@-(! 01=.B-/MT-%@-%H! _#+(-%! \L*1@-%! b!
]>*L@#(@![-+=$!Q567gV!9&&(4./0$+,'$&-**.6'$,")*'$1"/1'&+$+"$-$*"1.-($,")*./0$&2"<'1+$
./$9)*+2.-$b$'6-()-+."/$"5$+,'$./%""2$'/6.2"/7'/+$=-*'%$"/$("/0_+'27$7'-*)2'7'/+*$
-/%$ )*'2$ *)26'4*;$ 9%6-/1'*$ ./$ T).(%./0$ Y/'204$ U'*'-21,;$ ]cZ];$ ]\X_]Wd;$ eE:Z$
]cD]cdcf]gX]\XWhD\c]XD]cWccg\$
!
?%#,MN#(==-(H!"C!Q5677VC!G(2-%=$#(2+(@!.B#(@-!#(2!.>($+(1+$'!+(!%-=+2-($+#*!-(-%@'!
.>(=1,;$+>(C!O")2/-($"5$i"/*)7'2$i)(+)2'H!]]Q7VH!g7M:9C!
!
?%#,MN#(==-(H! "C! Q5676VC! _-=+2-($+#*! B-#$! .>,L>%$! ;%#.$+.-=4! 1(2-%=$#(2+(@!
1=-%=C!T).(%./0$U'*'-21,$V$:/5"27-+."/H!^dQ5VH!7:8M79gC!



! "!&$!"!

!
?%--(! R+<+(@C! Q(C2CVC! _-$%+-<-2! F;%+*! 77H! 567:H! L%>,! B$$;4dd2-(,#%/C2/d-(d@%--(M
*+<+(@d!
!
N#@B+@B+H!)CH!F=#2+H!0CH!b!T#3#+&#2-BH!NC! Q5678VC!JB-!-LL-.$!>L!=B#2+(@!2-=+@(!#(2!
,#$-%+#*=!>(!31+*2+(@!-(-%@'!2-,#(2C!
!
N#1@-H!TC!Q567fVC!JB-!=+@(+L+.#(.-!>L!$B-!O+(2>OM#!K1#*+$#$+<-H!#($B%>;>*>@+.#*!=$12'!
>L!OB#$!$B-!O+(2>O!,-#(=!$>!;->;*-C!
!
N#1@-H! TC! Q567:VC! A!9B$ A:ReEAH$ KY9R$ BE$ jYEj`YN$ :RCYHB:k9B:Rk$
jYUiYjB:ERH$ 9Re$ aHYH$ EF$ A:ReEAHC! _-$%+-<-2! [-3%1#%'! 56H! 567:H! L%>,!
B$$;4dd$B-2#'*+@B$=+$-C.>,dOB#$MO+(2>O=M,-#(M$>M;->;*-M+(<-=$+@#$+(@M
;-%.-;$+>(=M#(2M1=-=M>LMO+(2>O=M+(M2-(,#%/d!
!
N-(*-'H!cC!Q5678VC!]>%*2!=-$!$>!1=-!,>%-!-(-%@'!L>%!.>>*+(@!$B#(!B-#$+(@C!_-$%+-<-2!
F;%+*! f6H! 567:H! L%>,!
B$$;=4ddOOOC$B-@1#%2+#(C.>,d-(<+%>(,-($d5678d>.$d5gd.>*2M-.>(>,'M.>;57M
@*>3#*MO#%,+(@M.#%3>(M-,+==+>(=!
!
N-+=-*3-%@H!\C!Q566gVC!e(-%@'!\-%L>%,#(.-!>L!T1+*2+(@=!M!JB-!e1%>;-#(!F;;%>#.B!$>!
01=$#+(#3+*+$'C! ^! B,'$ &2"1''%./0*$ "5$ +,'$ :/+'2/-+."/-($ i"/5'2'/1'$ "/$ 9*.-_
Y)2"&'-/$H)*+-./-=('$a2=-/$e'6'("&7'/+$
$
N>-=H!\CH!N-(=-(H!cC!RC!ACH!R>>,#(=H!AC!?C!RC!ICH!D-!S%+-=H!TCH!b!T>1%@->+=H!DC!Q566UVC!
G=-%!3-B#<+>%!+(!OB>*-!31+*2+(@!=+,1*#$+>(C!Y/'204$-/%$=).(%./0*H!W]QfVH!5U8Mf65C!
!
N%+=$><#H! 0CH! ~-�+|H! AC! DCH! e<+H! AC! DCH! b! D1X31%'H! )C! Qe2=CVC! Q5678VC! i)(+)2'$ -/%$
H)*+-./-=.(.+4$./$Y)2"&'-/$i.+.'*Z$:7-0././0$Y)2"&"(.*C!_>1$*-2@-C!
!
"%>(-(3-%@H! cC! b! T-%@+-%H! JC! Q5675V! 01=$#+(#3*-! 2-<-*>;,-($! +(! #! $%#(=+$+>(!
-.>(>,'4!31=+(-==!.#=-!=$12+-=!L%>,!\>*#(2C!c>1%(#*!>L!I*-#(-%!\%>21.$+>(C!5g479M
5:C!D>+4!76C767gdWCW.*-;%>C5677C75C676C!!
!
R>,#(>O=/+H! TC! Q5669VC! ^,;*-,-($#$+>(!>L!O+(2>O! =B#2+(@!,>2-*=! +($>!2'(#,+.!
OB>*-M31+*2+(@!=+,1*#$+>(C!
A#2=-(H!RC!SC!Q567:VC!Y/'204$1"/*)7&+."/$./$+,'$1"75"2+-=('$,"7'Z$j2-1+.1'*;$
&'21'&+."/*$ -/%$ 1"/6'/+."/*C! F#*3>%@! G(+<-%=+$-$=L>%*#@C! Q\BC2CM=-%+-(! L>%! D-$!
^(@-(+p%M! >@! )#$1%<+2-(=/#3-*+@-! [#/1*$-$H! F#*3>%@! G(+<-%=+$-$VC!
DY^4!76C85:9d<3(C;B2C-(@=.+C6679:!
!



! "!&%!"!

)+-*=-(H! AC! SCH! 0<-(2=-(H! 0CH! b! c-(=-(H! RC! TC! Q5677VC! Ä1#($+L'+(@! $B-! ;>$-($+#*! >L!
#1$>,#$-2!2'(#,+.!=>*#%!=B#2+(@!+(!>LL+.-!31+*2+(@=!$B%>1@B!+($-@%#$-2!=+,1*#$+>(=!
>L!-(-%@'!#(2!2#'*+@B$C!H"(-2$Y/'204H!dXQ8VH!:8:M:g9C!
!
\`%-&MR>,3#%2H! RCH! Y%$+&H! cCH! b! \>1$H! IC! Q5669VC! F! %-<+-O! >(! 31+*2+(@=! -(-%@'!
.>(=1,;$+>(!+(L>%,#$+>(C!Y/'204$-/%$=).(%./0*H!WcQfVH!fUmMfU9!
!
\%>O*-%H! DC! Q567gVC! HaR$ iERBUE`$ 9Re$ H!9e:Rk$ eYC:iYHC! ATekC! _-$%+-<-2! 5m!
A#%.B! 567:H! L%>,! B$$;=4ddOOOCO32@C>%@d%-=>1%.-=d=1(M.>($%>*M#(2M=B#2+(@M
2-<+.-=!
!
_#=,1==-(H!AC!Q(C2CVC!I#(!O-!L1*L+*!$B-!2-,#(2=!>L!3>$B!;->;*-!#(2!;*#(-$t!o-=!O-!
.#(ÅC!K"%'($,"7'$\c\cD$B,'$T).(%./0*$"5$B"7"22"#D$B"%-4$
!
0#%#B! A#-! 0+(.-%>! Q5675VC! Y(*+(-! 01%<-'=C! _-$%+-<-2! A#%! 6UH! 567:H! L%>,!
eX;*>%#3*-C.>,4!B$$;=4dd-X;*>%#3*-C.>,d>(*+(-M=1%<-'=!
!
0>.+#*! A-2+#! [#.$! 0B--$C! Q567:VC! _-$%+-<-2! F;%+*! 58H! 567:H! L%>,!
B$$;4ddOOOC;-O+($-%(-$C>%@dL#.$M=B--$d=>.+#*M,-2+#dÇ!
!
JB-!B+=$>%'!3-B+(2!D-(,#%/i=!@%--(! $%#(=+$+>(!j!0$#$-!>L!?%--(C! Q(C2CVC!_-$%+-<-2!
F;%+*! 76H! 567:H! L%>,! B$$;=4dd=$#$->L@%--(C.>,d-(d;#@-=d2-(,#%/M3-.>,+(@M$B-M
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! "!&+!"!

!
76C!F\\e)D^n!
!

/F!3;0:;.!57@6.2!G7.51:3;5! "!&+!"!

DF!3;0:;.!57@6.2!@.57015!H!>30/;=! "!'(!"!

CF!3;0:;.!57@6.2!@.57015!H!=.;4/@B! "!'E!"!

=F!/C1:6:12!4/>! "!()$!"!

.F!:;1.@6:.<!?7:=.! "!()%!"!

AF!>/@1:C:>/;15!/;5<.@5!A@34!>30/;=! "!()*!"!

?F!>/@1:C:>/;15!/;5<.@5!A@34!=.;4/@B! "!(#E!"!

!

!

"S!,40T41!6URV1W!XU165T246!

!

7C!]B#$!+=!'>1%!#@-t!
¥! f8É!
¥! f8Mg8!
¥! g8É!

!
5C!]B#$!+=!'>1%!@-(2-%t!!

¥! [-,#*-!
¥! A#*-!

!
fC!]B+.B!.>1($%'!2>!'>1!*+<-!+(t!!

¥! D-(,#%/!
¥! \>*#(2!

!
mC!]B-%-!2>!'>1!*+<-t!!

¥! N>1=-!!
¥! [*#$!
¥! Y$B-%u!!

!
8C!^L!'>1!*+<-!+(!#!L*#$!>(!OB+.B!L*>>%t!!
uC!
!
gC!A>=$*'!+(!OB+.B!2+%-.$+>(!#%-!L#.+(@!'>1%!O+(2>O=t!!



! "!&E!"!

¥! 0>1$B!!
¥! )>%$B!
¥! ]-=$!
¥! e#=$!
¥! 0>1$BO-=$!!
¥! 0>1$B-#=$!!
¥! )>%$BO-=$!!
¥! )>%$B-#=$!!

!
:C!^(!OB+.B!%>>,=!2>!'>1!B#<-!$B-!=>*#%!=B#2+(@t!

¥! R+<+(@!%>>,!
¥! D+((+(@!%>>,!
¥! T-2%>>,!
¥! "+$.B-(!!
¥! T#$B%>>,!!
¥! N>,-!>LL+.-!

!
9C!]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!

¥! ^(2>>%!3*+(2=!
¥! Y1$2>>%!3*+(2=!
¥! I1%$#+(=!
¥! ]+(2>O=!=B1$$-%=!
¥! Y$B-%=uC!

!
UC!]B'!2>!'>1!1=-!$B-!=>*#%!=B#2+(@t!!

¥! Y<-%B-#$+(@!;%>$-.$+>(!!
¥! \%+<#.'!!
¥! R+@B$!;%>$-.$+>(!!
¥! ?*#%-!
¥! D-.>%#$+>(!
¥! 0>1(2!,+(+,+=#$+>(!
¥! Y$B-%=u!

!
76C!]B-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-2!OB#$!+=!'>1%!*+@B$+(@!.>(2+$+>(!+(!$B-!%>>,!
3-$O--(!U!$>!78!>P.*>./!+(!$B-!=1(('!2#'t!!

¥! ^=!=1LL+.+-($H!^!2>(P$!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!$>>!2#%/H!=>,-$+,-=!^!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!.>,;*-$-*'!2#%/H!^!#*O#'=!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^$!2-;-(2=!+L!$B-'!#%-!.>,;*-$-*'!-(#3*-!!

!
77C!]B-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-2!OB#$!+=!'>1%!*+@B$+(@!.>(2+$+>(!+(!$B-!%>>,!
3-$O--(!U!$>!78!>P.*>./!+(!$B-!.*>12'!2#'t!!

¥! ^=!=1LL+.+-($H!^!2>(P$!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!$>>!2#%/H!=>,-$+,-=!^!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!.>,;*-$-*'!2#%/H!^!#*O#'=!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^$!2-;-(2=!+L!$B-'!#%-!.>,;*-$-*'!-(#3*-!!



! "!&&!"!

!
!
!
75C!D>!'>1!1=1#**'!=>*#%!=B#2+(@!$>!.>($%>*!'>1%!+(2>>%!$B-%,#*!.>(2+$+>(=!>%!
+(2>>%!*+@B$+(@!.>(#$+>(=t!!

¥! A>=$*'!$B-%,#*!!
¥! A>=$*'!*+@B$+(@!
¥! T>$B!

!
7fC!D>!'>1!#*O#'=!2+=#3*-!$B-!=>*#%!=B#2+(@!OB-(!+$!+=!(>!*>(@-%!(--2-2t!

¥! o-=!
¥! )>!
¥! 0>,-$+,-=!

!
7mC!^L!(>$!>%!=>,-$+,-=H!OB#$!+=!$B-!%-#=>(!$B#$!'>1!2>!(>$!2+=#3*-!=>*#%!=B#2+(@t!

¥! ^!#,!$>>!*#&'!
¥! ^!L>%@-$!!
¥! ^!#,!(>$!#$!B>,-!=>!+$!2>-=!(>$!3>$B-%!,-!!
¥! ^$!O+**!3-!(-.-==#%'!$>!-(#3*-!+$!#@#+(!+(!=B>%$!$+,-!
¥! Y$B-%CCC!

!
!
78C!D+2!'>1!/(>O!$B#$!$B-!O#'!'>1!1=-!'>1%!=>*#%!=B#2+(@=!+(L*1-(.-!$B-!%>>,!
$-,;-%#$1%-t!!

¥! o-=!
¥! )>!
¥! o-=H!31$!^!2>!(>$!$B+(/!#3>1$!+$!OB-(!^!1=-!+$!!

!
!
7gC!D+2!'>1!/(>O!$B#$!+(!$B-!O+($-%!=1(('!2#'=!OB-(!'>1%!=>*#%!=B#2+(@!+=!2+=#3*-2!
#(2!$B-!=1(!B#=!#..-==!$>!$B-!%>>,!$B-!+(2>>%!$-,;-%#$1%-!.#(!%+=-!L>%!#3>1$!5M!
fÑIt!

¥! )>!
¥! o-=!

!
7:C!D-=.%+3-!+L!'>1!B#<-!#('!#22+$+>(#*!+(L>%,#$+>(!OB'!#(2!B>O!2>!'>1!1=-!=>*#%!
=B#2+(@t!
uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuCC!
uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuCC!
uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuCC!
!
Y(*'!L>%!;->;*-!OB>!B#=!%>>L!O+(2>O=4!
!
7CD>!'>1!1=-!=>*#%!=B#2+(@!>(!'>1%!%>>L!O+(2>O=t!!

¥! o-=!
¥! )>!

!



! "!&'!"!

5C!]B'!2>!'>1!1=-!$B-!=>*#%!=B#2+(@!>(!'>1%!%>>L!O+(2>O=t!!
¥! Y<-%B-#$+(@!;%>$-.$+>(!!
¥! \%+<#.'!!
¥! R+@B$!;%>$-.$+>(!!
¥! ?*#%-!
¥! D-.>%#$+>(!
¥! 0>1(2!,+(+,+=#$+>(!

!
fC!D>!'>1!1=1#**'!B#<-!;%>3*-,!O+$B!><-%B-#$+(@!+(!$B-!%>>,!O+$B!%>>L!O+(2>O=t!

¥! o-=!!
¥! o-=H!31$!>(*'!+(!=1,,-%!B>$!2#'=!
¥! )>!!
¥! Y$B-%u!

!
mC!D>!'>1!B#<-!@>>2!*+@B$(+(@!.>(2+$+>(!+(!'>1!%>>,!OB-(!$B-!=>*#%!=B#2+(@!+=!
-(#3*-!21%+(@!$B-!2#'!3-$O--(!U!$>!78!>P.*>./!+(!$B-!=1(('!2#'t!!

¥! ^=!=1LL+.+-($H!^!2>(P$!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!$>>!2#%/H!=>,-$+,-=!^!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!.>,;*-$-*'!2#%/H!^!#*O#'=!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^$!2-;-(2=!+L!$B-'!#%-!.>,;*-$-*'!-(#3*-!!

!
8C!D>!'>1!B#<-!@>>2!*+@B$(+(@!.>(2+$+>(!+(!'>1!%>>,!OB-(!$B-!=>*#%!=B#2+(@!+=!
-(#3*-!21%+(@!$B-!2#'!3-$O--(!U!$>!78!>P.*>./!+(!$B-!.*>12'!2#'t!

¥! ^=!=1LL+.+-($H!^!2>(P$!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!$>>!2#%/H!=>,-$+,-=!^!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^=!.>,;*-$-*'!2#%/H!^!#*O#'=!(--2!$>!1=-!-*-.$%+.!*+@B$!
¥! ^$!2-;-(2=!+L!$B-'!#%-!.>,;*-$-*'!-(#3*-!!
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! "!'(!"!

#S!,40T41!6URV1W!R16U056!D!B20.4Y!



! "!'#!"!

!



! "!'$!"!

!



! "!'%!"!

!



! "!'*!"!

"#$%&'(#!')!*+,!-./#!.0*!.11'2'+0.3!'0)+&4.2'+0!5-*!.01!-+5!1+!*+,!,$#!
$+3.&!$-.1'067!

¥! Y1$2>>%!3*+(2=!#%-!@>>2!#=!$B-!#22+$+>(#*!$B-%,#*!+(=1*#$+>(C!
¥! ^!B#<-!2#'d(+@B$!3*+(2=C!
¥! F($+M31%@*#%!3*+(2=!M!^!1=-!$B-,!$>!=B#2-C!
¥! ^!.><-%!OB-(!$B-!=1(!+=!=B+(+(@!>(!,'!O+(2>OC!!
¥! S-%'!O-**!*+@B$-2!L*#$!+=!@-$$+(@!><-%B-#$-2!+(!B>$!2#'=C!!
¥! D1%+(@!$B-!2#'!^!1=-!=>*#%!=B#2+(@!,#+(*'!$>!@-$!%+2!>L!$B-!=1(!L%>,!,'!.>,;1$-%!

=.%--(!>%!JSC!0>,-$+,-=!OB-(!,>%(+(@!*+@B$!+=!=$%>(@H!^!1=-!+$!+(!3-2%>>,H!>%!
*+<+(@!%>>,C!^(!<-%'!B>$!2#'=!^!1=-!+$!#=!><-%B-#$+(@!;%>$-.$+>(C!!

¥! ^!#*O#'=!1=-!$B-!=>*#%!=B#2+(@!21%+(@!<-%'!B>$!2#'=!#(2!^!.*>=-!-<-%'$B+(@C!!
¥! JB-!=1(!>L!$B-!=;%+(@!$-,;$=!,-!$B#$!^!.><-%!,'!O+(2>O=!$>!L>.1=!>(!$B-!O>%/C!

!

_>>L!O+(2>O!f9!>1$!>L!5fg!;->;*-!



! "!'+!"!
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! "!'E!"!

'S!,40T41!6URV1W!R16U056!D!-14Z.R[!

!



! "!'&!"!

!



! "!''!"!

!



! "!())!"!
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! "!()(!"!

"#$%&'(#!')!*+,!-./#!.0*!.11'2'+0.3!'0)+&4.2'+0!5-*!.01!-+5!1+!*+,!,$#!
$+3.&!$-.1'067!

¥! ^!=*--;!3-$$-%!+L!$B-!=>*#%!=B#2+(@!+=!.>,;*-$-*'!-(#3*-2H!31$!^!O>1*2!*+/-!+$!$>!,#/-!
,'!%>>,!.>,;*-$-*'!2#%/H!-<-(!OB-(!+$!+=!=1(('C!^!*+/-!$>!=*--;!OB-(!+$!+=!#**!2#%/H!
+$!+=!3-$$-%!L>%!$B-!-'-=C!

¥! ^(!*+<+(@!%>>,H!^!>(*'!B#<-!=>*#%!=B#2+(@!>(!>(-!O+(2>OH!$B1=!OB-(!^i,!1=+(@!+$!$>!
;%-<-($!@*#%-!#(2!$>>!B+@B!2#'*+@B$!*-<-*H!^!=$+**!B#<-!-(>1@B!2#'*+@B$!#(2!2>(i$!
(--2!#%$+L+.+#*!*+@B$C!^L!^!B#2!3*+(2=!>(!3>$B!O+(2>O=!-(#3*-2H!^!O>1*2(i$!B#<-!
=1LL+.+-($!#,>1($!>L!2#'*+@B$!+(!$B-!%>>,C!QW1=$!$>!=1;;*-,-($!#(=O-%!>(!
K1-=$+>(=!U!#(2!76V!!

¥! ^!1=-!+$!$>!/--;!$B-!O#%,$B!+(=+2-!>(!.>*2!2#'=!
¥! )>$!$>!3-!O#/-(!1;!3'!$B-!01(!OB-(!+$!%#+=-=!-#%*'H!-=;-.+#**'!+(!=;%+(@!#(2!

=1,,-%!+(!D-(,#%/!!
¥! J>!=*--;!,>%-!
¥! ^!B#$-!3%+@B$!3%+@B$!3%+@B$!%>>,=C!F(2!OB-(!+$!+=!<-%'!3%+@B$H!$B-!,-=='!=$1LL!+(!$B-!

%>>,!3-.>,-=!,>%-!>3<+>1=H!#(2!=>,-$+,-=!+$!*>>/=!,-=='d2+%$'!-<-(!OB-(!+$!
+=(i$C!01(!+(!'>1%!-'-=!=1./=C!

¥! ^L!^!/--;!$B-,!.*>=-2H!$B-!$-,;-%#$1%-!+(!$B-!%>>,!O+**!+(.%-#=-!=+(.-!$B-'!#.$!#=!
$B-%,#*!+=>*#$+>(C!

!

_>>L!O+(2>O!75!>1$!>L!7UU!;->;*-!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "!()#!"!

!



! "!()$!"!

-S!"\5TVT5W!>.]!

!

!
!



! "!()%!"!

)S!9451RVT1^!_UTY1!

!

\%-=-($#$+>(4!!

JB-! =$12+-=! #+,! #$! 1(2-%=$#(2+(@! >(! B>O! 1=-%=! #%-! .>($%>**+(@! $B-+%! +(2>>%!
-(<+%>(,-($!+(!$-%,=!>L!<+=1#*!#(2!$B-%,#*!.>,L>%$H!31$!#*=>!#(>$B-%!L#.$>%!=1.B!1=!
;%+<#.'H!B#3+$=H!-$.CH!3'!1=+(@!$B-!=B#2+(@!#(2!OB#$!>$B-%!L#.$>%=!#%-!+(L*1-(.+(@!$B-!
3-B#<+>1%!>L!+(B#3+$#($=C!!

JB-!.>**-.$-2!2#$#!#(2!.>(21.$-2!#(#*'=-=!O+**!3-!#!3#=-!$>!+,;%><-!$B-!=+,1*#$+>(!
$>>*=! $>! 3-$$-%! 1(2-%=$#(2! $B-! 1=-%=P! 3-B#<+>1%! +(! $B-! 31+*2+(@! #(2! ;%-<-($! #(!
+(.>%%-.$!2-=+@(!$B#$!%-21.-=!$B-!.>,L>%$!>L!*+<+(@C!!

Ä1-=$+>(=4!!

¥! ^(!OB+.B!%>>,=!2>!'>1!B#<-!=B#2+(@=tt!F(2!OB't!
¥! ]B#$!$';-!>L!=B#2+(@!2>!'>1!B#<-t!!
¥! ]B'!2>!'>1!B#<-!$B+=!$';-!>L!=B#2+(@t!!
¥! ^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
¥! D>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
¥! D>!'>1!1=-!+$!-<-%'2#'t!!
¥! D-=.%+3-!B>O!'>1!1=-!+$C!
¥! ]B'!2>!'>1!B#<-!#(2!1=-!=>*#%!=B#2+(@t!
¥! ^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!

%+$1#*t!!
¥! D>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
¥! D>! '>1! /(>O! B>O! =>*#%! =B#2+(@! .#(! B-*;! '>1! $>! .%-#$-! 3-$$-%! +(2>>%!

.*+,#$-t!!
¥! D>! =>*#%! =B#2+(@=! B-*;! '>1! .%-#$-! 3-$$-%! +(2>>%! .*+,#$-! +(! $-%,=! >L!

$-,;-%#$1%-!#(2!*+@B$+(@!.>(2+$+>(=t!!
¥! D>!=>*#%! =B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%! +(2>>%!.*+,#$-! +(! $-%,=!>L!O-**M

3-+(@t!!
¥! D>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!

B>O!#(2!OB-(t!!
¥! D>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!

$B-!2#'!3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
¥! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!

%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
!
!
!

!

!



! "!()*!"!

@S!B.R5T\T].456!.46^1R6!3R2Z!B20.4Y!

¥! ;61R!7!!
!

!
\*#.-!>L!*+<+(@!Z!=+(@*-!L#,+*'!B>1=-!+(!$B-!<+**#@-H!#;;%>X+,#$-*'!f6/,!L>%,!$B-!
.+$'C!!
]B>!Z!I>1;*-!O+$B!$O>!2>@=H!#@-!#%>1(2!86!'-#%=!>*2H!O>%/+(@!L%>,!B>,-C!!
!

![+@1%-!57C!R+<+(@!%>>,! [+@1%-5C!T-2%>>,!



! "!()+!"!

!

^($-%<+-O!O+$B!$B-!O>,-(4!!

7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=tt!F(2!OB't!
:$,-6'$")+%""2$=(./%*$./$+,'$(.6./0$2""7$-/%$./$+,'$='%2""7$"/$*'1"/%$5(""2D$:/$+,'$
@.+1,'/;$=-+,2""7$-/%$+#"$"+,'2$2""7*$:$,-6'$./%""2$=(./%*C!!
!
5C]B't!
:+$%'&'/%*;$./$+,'$*7-(($2""7*$J"55.1'M$:$,-6'$.+$='1-)*'$#./%"#*$-2'$"2.'/+'%$./+"$
#'*+$*"$.+$.*$.7&"**.=('$+"$='$+,'2'$#,'/$.*$*)//4$%-4$-*$.+$.*$0'++./0$6'24$,"+D$:/$+,'$
='%2""7$-/%$(.6./0$2""7$='1-)*'$&'"&('$-2'$(""@./0$./+"$74$,")*'$*"$+"$&2"+'1+$74$
&2.6-14D$:/$+,'$@.+1,'/$-(*"$='1-)*'$&'"&('$(""@./0$./*.%'$-/%$+,'2'$.*$*+2"/0$*)/$./$
+,'$7"2/./0$*"$:$1,-/0'$+,'$-/0('$"5$+,'$=(./%*$-/%$.+$2'5('1+$.+$+"$+,'$"+,'2$*.%'D$$
:$,-6'$-(*"$/'+$=(./%*$-*$-$%'1"2-+."/D$$
!
fC]B#$!#3>1$!$B-!.>*>1%t!
E/(4$./$+,'$=-+,2""7$+,'$=(./%*$-2'$./$+,'$*-7'$1"(")2$-*$+,'$#./%"#_$%-2@$=2"#/D$$
!
mC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!!
:/$*"7'$"5$+,'$2""7*$:$,-6'$./%""2$=(./%*$*./1'$.+$.*$1,'-&'2$-/%$+,'2'$.*$/"+$/''%$+"$
='$")+%""2$=(./%*D$:/$+,'$(.6./0$2""7$-2'$")+%""2$=(./%*$='1-)*'$"5$*'1)2.+4$2'-*"/*D$
B,'$*-7'$-2'$./$+,'$='%2""7$='1-)*'$+,'2'$.*$=-(1"/4D$$
$
8C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
C'24$'-*4D$$
$
gCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
P'*;$=)+$/"+$-(($ +,'$%-4D$ :/$+,'$='%2""7;$=-+,2""7$-/%$@.+1,'/$ ./$+,'$7"2/./0$-*$
+,'4$-2'$"2.'/+'%$+"$+,'$'-*+D$:/$+,'$"55.1'$2""7*$./+"$+,'$#'*+D$$

[+@1%-!fC!YLL+.-!%>>,! [+@1%-!mC!T#$B%>>,! [+@1%-!8C!"+$.B-(!



! "!()E!"!

$
:C^(!OB+.B!%>>,!2>!'>1!B#<-!;%>3*-,!O+$B!><-%B-#$+(@t!!
:/$+,'$"/'*$#,.1,$:$,-6'$#./%"#*$"/$+,'$#'*+$./$+,'$-5+'2/""/;$-/%$./$+,'$7"2/./0$-$
=.+$./$+,'$"/'*$+,-+$-2'$"/$+,'$'-*+$#-((D$$
$
9C^=!+$!@-$$+(@!=>!B>$!$B#$!'>1!(--2!$>!1=-!$B-!=>*#%!=B#2+(@!$>!,+(+,+=+(@!+$t!!
9(*"D$Y*&'1.-((4$#,'/$:$,-6'$5("#'2*$"/$+,'$#./%"#_*.(($:$/''%$+"$'/-=('$*"(-2$*,-%./0$
='1-)*'$+,'$*)/$.*$+""$*+2"/0$5"2$+,'$5("#'2*D$$
$
UCD>!'>1!1=-!+$!-<-%'2#'t!!
o-=C!
!
76C]B'!2>!'>1!B#<-!#(2!1=-!=>*#%!=B#2+(@t!
T-.#1=-!+$!+=!;%#.$+.#*C!!
!
77C^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
R"D$E/(4;$*"7'+.7'*$#,'/$74$,)*=-/%$.*$+-@./0$+,'$/-&$:$/''%$+"$("#$.+$%"#/$1-)*'$
*)/$*,./'*$-/%$.+$%.*+)2=*$,.7D$$
$
75CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*D$:$%"$/"+$(.@'$#,'/$.*$%-2@D$$
$$
7fCD>!'>1!/(>O!B>O!=>*#%!=B#2+(@!.#(!B-*;!'>1!$>!.%-#$-!3-$$-%!+(2>>%!.*+,#$-t!!
A,'/$:$1("*'$.+$.*$%-2@D$9(*"$./$,"+$%-4*;$.+$,'(&*$7'$+"$&2'6'/+$+,'$"6'2,'-+./0$./$+,'$
2""7*D$:/$+,'$#./+'2$:$%"$/"+$1("*'$.+D$!"#'6'2;$:$%"$/"+$&-4$*"$7)1,$-++'/+."/$+,-+$
+,'$*)/$1-/$2.*'$+'7&'2-+)2'$./$+,'$2""7D$:$"/(4$&-4$-++'/+."/$#,'/$*)/$.*$*,././0$+"$
7)1,$#,-+$%.*+)2=*$7'$"2$.+$,-*$=-%$./5()'/1'$"/$5("#'2*D$$
!)*=-/%Z$:/$+,'$#./+'2$+,'$*)/$,'-+./0$.*$0""%$*"$#'$%"$/"+$,-6'$+"$)*'$7"2'$'/'204$
52"7$+,'$0-*$+"$#-27$)&$+,'$*&-1'D$$
$
7mCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
:$ ,-6'$ /'6'2$ &-4$ -++'/+."/$ +"$ +,-+D$ :$ %"$ /"+$ )*'$ *"(-2$ *,-%./0$ +"$ "&'2-+'$ +,'$
+'7&'2-+)2'$./$+,'$2""7D$$
$
78CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
:$(.@'$#,'/$.*$(.0,+$./$+,'$2""7*;$*"$:$&2'5'2$#,'/$+,'4$-2'$"&'/D$$
!
7gCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
P'*;$#,'/$:$1("*'$.+*$0'++./0$6'24$%-2@D$
!
7:CD>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!$B-!2#'!
3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
P'*D$
!



! "!()&!"!

79C! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
!)*=-/%Z$E5$1")2*'D$$
A.5'Z$:$%"$/"+$1-2'$-=")+$+'7&'2-+)2'$*"$7)1,D$:+$.*$-(#-4*$1"(%$./$74$(.6./0$2""7$
=)+$2'0-2%./0$+,'$(.0,+./0$1"/-+."/*$:$#")(%$&2'5'2$+"$%"$.+$=4$74*'(5D$K"2'"6'2;$:$%"$
/"+$&-4$+,'$=.((*$=)+$74$,)*=-/%D$$
$
$
$

¥! ;61R!F!!

!



! "!()'!"!

\*#.-!>L!*+<+(@!Z!=,#**!L*#$!Q7!3-2%>>,!#(2!*+<+(@!%>>,!O+$B!/+$.B-(VH!=-.>(2!L*>>%!+(!
$B-!=131%3=!+(!$B-!#;#%$,-($=P!(-+@B3>1%B>>2C!!
]B>!Z!I>1;*-!O+$B!=,#**!.B+*2H!#@-!5g!'-#%=!>*2H!O+L-!O>%/+(@!#$!B>,-H!B1=3#(2!
O>%/+(@!>1$=+2-C!

!

^($-%<+-O!O+$B!$B-!O>,-(4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=tt!!
:/$ -(($ +,'$ 2""7*$ #'$ ,-6'$ *"(-2$ *,-%./0D$ :/$ ='%2""7;$ #'$ ,-6'$ 1)2+-./*$ -/%$ /'+$
1)2+-./*D$:/$+,'$(.6./0$2""7;$#'$,-6'$<)*+$/'+$1)2+-./$-/%$./$+,'$%././0$2""7$#'$,-6'$
-(*"$="+,$/'+$1)2+-./$-/%$1)2+-./D$!^(!3-2%>>,H!3-.#1=-!+$!B#=!$>!3-!-(#3*-!OB-(!O-!
=*--;!#(2!21%+(@!$B-!2#'!OB-(!$B-!.B+*2!+=!=*--;+(@C!!
!
5C]B't!!
^(!2+(+(@!%>>,H!^!B#<-!.1%$#+(=!3-.#1=-!+$!*>>/=!(+.-!#(2!.>='H!#*=>!^!1=-!+$!=>,-$+,-=!
OB-(!=1(!+=!=B+(+(@C!!
!
fC]B#$!#3>1$!$B-!.>*>1%t!
B,'$1"(")2*$-2'$(.@'$+,.*$='1-)*'$.+$5.+*$./+"$+,'$%'1"2$"5$+,'$2""7D$$
!
mC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!!
:$ +,./@$ .+$ %"'*$/"+$ (""@$ 1"*4$-/%$/.1'$#,'/$ +,'2'$ .*$ /"$/'+$ 1)2+-./*$ -/%$ 1)2+-./*D$
J!)*=-/%Z$+,.*$.*$+,'$7"*+$.7&"2+-/+$5-1+DM$B,'$+2)'$.*$+,-+$.*$/"+$6'24$5)/1+."/-($-/%$
#'$*,")(%$,-6'$+,'$=(./%*$-/%$#'$-2'$&(-//./0$+"$./*+-(($"/'$*""/$='1-)*'$+,.*$5(-+$.*$

[+@1%-!7C!T-2%>>,! [+@1%-!55C!R+<+(@!%>>,!



! "!(()!"!

0'++./0$6'24$#-27$+"$&2'6'/+$.+D$!"#'6'2;$:$#")(%$*+.(($@''&$+,'$/'+$1)2+-./*$-*$:$(.@'$
.+$-$("+D$$
$
8C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
o-=Å!!
$
gCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
P'*;$-((D$:/$+,'$7"2/./0$+,'$"/'$"/$+,'$'-*+;$-/%$./$+,'$-5+'2/""/$+,'$"/'$"/$+,'$#'*+D$
B,'$#'*+$"/'*$-2'$7"2'$'G&"*'%$*./1'$+,'$*)/$.*$*+2"/0'2$-/%$,'2'$#'$,-6'$7"2'$
&2"=('7*$#.+,$"6'2,'-+./0D$$
$
:CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=C!)-$!.1%$#+(=!#*O#'=H!>(*'!^!>;-(!+$!OB-(!^!#+%!>1$!B>,-C!!
!
9C]B'!2>!(>$!'>1!B#<-!#22+$+>(#*!=>*#%!=B#2+(@!>(!$B-!O-=$!O+(2>O!+(!$B-! *+<+(@!
%>>,!=+(.-!'>1!=#+2!$B#$!'>1!B#<-!;%>3*-,!O+$B!><-%B-#$+(@!B-%-t!!
:$%"$/"+$,-6'$1)2+-./$,'2'$1-)*'$.*$/"+$1"75"2+-=('$+"$)*'$.+$"/$+,'$=-(1"/4$#./%"#$
-/%$ .+$ +-@'*$-$ ("+$"5$%-4(.0,+D$T)+$ :$ +,./@;$#'$*,")(%$,-6'$=(./%*$,'2'$='1-)*'$ +,'$
1)2+-./*$%"$/"+$&2'6'/+$52"7$"6'2,'-+./0D$K"2'"6'2;$#'$/''%$+"$"20-/.*'%$")2*'(6'*$
-/%$%"$.+D$$
$
UC!]B#$!/+(2!>L!3*+(2=!O>1*2!'>1!+(=$#**t!!
B,'$")+%""2$"/'D$$
$
76C]B'!$B+=!/+(2t!
T'1-)*'$#,'/$.*$6'24$,"+$-/%$#'$-2'$/"+$-+$,"7'$#'$1-/$1"7&('+'(4$1("*'$.+$*"$+,'$
5(-+$.*$/"+$,'-+'%D$K"2'"6'2;$"/$+,'$=-(1"/4$#./%"#$+,'$./%""2$=(./%*$#")(%$='$7"2'$
%.55.1)(+$+"$)*'D$$
!
77C^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
P'*D$A,'/$:$-7$%"./0$*"7'+,./0$+,-+$:$%"$/"+$&'"&('$+"$*''$7';$'*&'1.-((4$#,'/$+,'$
'('1+2.1$(.0,+$.*$"/D$$
!)*=-/%Z$9(*";$#,'/$:$*.+$./$+,'$+-=('$-/%$&(-4$"/$74$1"7&)+'2$+"$&2'6'/+$52"7$+,'$
*)/$*,./'D$$
$
75CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
R"D$A,'/$:$#-@'$)&$:$%"$/"+$%.*-=('$1)2+-./*$)/+.($:$#.(($-.2$")+$+,'$2""7D$$
$
7fC]B't!
T'1-)*'$:$-7$/"+$./$+,.*$2""7$*"$:$%"$/"+$1-2'D$$
$$
7mCD>!'>1!/(>O!B>O!=>*#%!=B#2+(@!.#(!B-*;!'>1!$>!.%-#$-!3-$$-%!+(2>>%!.*+,#$-t!!
U'0-2%./0$+"$'7"+."/-($1(.7-+'$+,'$*,-%./0$1-/$&2"6.%'$/.1'$-+7"*&,'2'D$K"2'"6'2;$
+,'4$-2'$&-2+$"5$+,'$%'1"2-+."/$-/%$.+$.*$6'24$.7&"2+-/+$5"2$7'D$$
A,'/$.*$6'24$,"+$.+$1-/$,'(&$+"$&2'6'/+$52"7$"6'2,'-+./0D$$
$



! "!(((!"!

78CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
:$ ,-6'$ /'6'2$ &-4$ -++'/+."/$ +"$ +,-+D$ :$ %"$ /"+$ )*'$ *"(-2$ *,-%./0$ +"$ "&'2-+'$ +,'$
+'7&'2-+)2'$./$+,'$2""7D$$
$
7gCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
P'*;$+"$&2"+'1+$74$&2.6-14$-/%$+,'$2""7$(""@*$7"2'$-'*+,'+.1D$
!)*=-/%Z$B"$='$,"/'*+$:$#")(%$(.@'$+"$/"+$,-6'$+,'$/'+$1)2+-./*$='1-)*'$#'$/''%$+"$
#-*,$.+D$$
!
7:CD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
P'*;$#,'/$:$#-/+$+"$,-6'$%-2@$-/%$.+$.*$-$%-4D$9(*"$#,.('$:$-7$)*./0$1"7&)+'2$-/%$+,'$
(.0,+$.*$2'5('1+./0$"/$74$*12''/D$$
!
79CD>!'>1!$B+(/!'>1%!(-$!.1%$#+(=!,#/-!'>1%!%>>,=!2#%/-%t!!
P'*;$+,'$"/'$./$74$(.6./0$2""7$=)+$.+$%"'*$/"+$%.*+)2=$7'D$T)+$+,'$"+,'2$"/'$-2'$6'24$
(.0,+$*"$./$74$"&./."/;$.+$%"'*$/"+$7-@'$2""7$%-2@'2D$
$
7UCD>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!$B-!2#'!
3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
R"D$A'$%"$/"+$)*'$7)1,$'1('1+.1$(.0,+$%)2./0$+,'$%-4D$U-2'(4$:$)*'$.+$./$+,'$='%2""7$
#,'/$.+$.*$-$=-%$#'-+,'2$-/%$.+$.*$+""$%-2@D$$
!
56C! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
:$#")(%$(.@'$+"$+24$=)+$+,'$/'+$1)2+-./*$:$#.(($,-6'$-(#-4*D$$
!)*=-/%Z$:$#-/+$.+$='1-)*'$.+$.*$-$0-%0'+D$!
!
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! "!((#!"!

!
!
\*#.-!>L!*+<+(@!ZL*#$!Q5!3-2%>>,=!#(2!*+<+(@!%>>,!O+$B!/+$.B-(VH!L>1%$B!L*>>%!+(!$B-!
=131%3=!+(!$B-!#;#%$,-($=P!(-+@B3>1%B>>2C!!
]B>!Z[#,+*'!>L!fH!;#%-($=!#(2!5gM'-#%M>*2!,#(C!!
!
!
!
!
!

!
!

!
!
!
!
!
!
!

[+@1%-!7C!T-2%>>,!

[+@1%-!5C!T-2%>>,!



! "!(($!"!

!

!
!
!
!
!
!
!

!
!

^($-%<+-O!O+$B!$B-!,#(!Q5g!'-#%=!>*2V4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=tt!!
:/$-(($+,'$2""7*D!
!
5C]B't!
:$%"/S+$@/"#D$ :$#-*$+,./@./0$+,-+$'6'24$"/'$,-6'$+,'7$-/%$-(*"$ .+$#-*$74$7"+,'2$
1,".1'D$H,'$,-*$ .+$ +"$1"6'2$-$#./%"#$ 5"2$%.55'2'/+$ 2'-*"/$*)1,$-*$&2.6-14$-+$/.0,+$
#,'/$'('1+2.1$(.0,+$.*$"/$"2$%)2./0$+,'$%-4$#,'/$*)/$.*$*,././0D$$
!
fC]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
:/%""2$2"(('2$=(./%*;$=(./%*$-/%$"55.1'$6'2+.1-($=(./%*D$$
$
mC!]B#$!#3>1$!$B-!.>*>1%t!
:/$74$2""7$-2'$=()'D$B,'$"+,'2*$-2'$=()';$#,.+'$-/%$4'(("#D$$
!
8C]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!!
:$%"/S+$@/"#$74$&-2'/+*$1,"*'$.+D$:$%.%$/"+$1-2'$#,-+$.+$#.(($='D$$
$
gC^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
E5$1")2*';$4'*l$$$
$
:CD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!

[+@1%-!mC!T-2%>>,!

[+@1%-!fC!"+$.B-(!



! "!((%!"!

:/$74$2""7$/";$-(*"$+,'4$-2'$7"*+(4$1"6'2D$:$-7$/"+$*.++./0$./$52"/+$"5$#./%"#D$:/$+,'$
@.+1,'/$.*$-$0""%$&(-1'$+"$+-@'$*)/=-+,$./$+,'$-5+'2/""/D$$$
$
:CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=H!=+(.-!^!;%-L-%!$>!B#<-!.><-%!O+(2>O=C! ! ^(!$B-!>$B-%!%>>,=!#%-!1=-2!-<-%'2#'!
$>>H!-<-(!$B>1@B!O-!*+<-!>(!$B-!m$B!L*>>%!,'!,>$B-%!1=-2!$>!*+<-!>(!$B-!@%>1(2!L*>>%!
#**!B-%!*+L-!=>!=B-!+=!1=-2!$>C!!
!
9C]B'!2>!'>1!1=-!=>*#%!=B#2+(@t!!
B"$7-@'$%-2@$"2$+"$&2"+'1+$52"7$&'"&('$#,"$1-/$*''$7'D$$$
!
UC!^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
A,'/$:$-7$('-6./0$:$%"$/"+$@/"#$#,-+$.*$,-&&'/./0D$K"2'"6'2;$*"7'+.7'*$:$1"6'2$
#./%"#$%)2./0$+,'$%-4$#,'/$:$&(-4$"/$+,'$1"7&)+'2;$:$#-+1,$*"7'+,./0$"2$:$+-@'$-$
/-&D$$
$
76CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!]B't$
R";$='1-)*'$:$-7$(-m4$-/%$:$(.@'$#,'/$.*$%-2@D$
$
77CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
:+$.*$%-2@$-/%$:$(.@'$.+D$$$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
:$(.@'$#,'/$.*$%-2@$-/%$#,'/$&'"&('$%"$/"+$*''$7';$'*&'1.-((4;$+,'$"/'$52"7$+,'$=("1@$
"5$5(-+*$./$52"/+$#,"$(.6'*$"/$X+,$5(""2$*./1'$"+,'2*$,-6'$/"$&"**.=.(.+4D$$$
!
7fCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
P'*;$.+$7-@'*$+,'$2""7$6'24$%-2@D$$
$
7mCD>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!$B-!2#'!
3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
e'&'/%*;$.5$:$/''%$+"$2'-%$+,-/$4'*D$$$
!
78C! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
R";$='1-)*'$:$%"$/"+$/''%$.+D$9(*"$:$%"$/"+$1-2'$-=")+$+,'$'/'204$)*'D$$
!
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!

!

!



! "!((*!"!
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!
\*#.-!>L!*+<+(@!Z!L*#$!Qf!3-2%>>,=H!*+<+(@!%>>,H!/+$.B-(H!$>+*-$!#(2!3#$B%>>,VH!L>1%$B!
L*>>%!+(!$B-!#;#%$,-($=P!(-+@B3>1%B>>2C!!
]B>!Z=+(@*-!*#2'!:8!'-#%=P!>*2!!
!

!

!

!

!

!

!

!

!

!

!

[+@1%-!7!M!"+$.B-(! [+@1%-!5M!T-2%>>,!



! "!((+!"!

^($-%<+-O!O+$B!$B-!*#2'4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=tt!!
:/$-(($+,'$2""7*D!
!
5C]B't!
B"$&2"+'1+$5"27$"6'2,'-+./0D$$
!
fC]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
:$,-6'$=(./%*;$/'+$1)2+-./*$-/%$1)2+-./*;$=)+$:$)*'$"/(4$=(./%*$-/%$/'+$1)2+-./*$-2'$
-(#-4*$"/$+,'$#./%"#D$$
!
mC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!!
A,'/$:$#-*$./*+-((./0$+,'7$("/0$+.7'$-0"$+,-+$#-*$+,'$"/(4$-/%$7"*+$&"&)(-2$
"&+."/D$:$,-6'$+,'7$./$+,'$(.6./0$2""7$5"2$]g$4'-2*$-(2'-%4D$
$
8C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
P'*;$='*.%'*$+,-+$:$,-6'$+"$1('-/$+,'7D$$$$
$
gCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
:/$+,'$@.+1,'/$-/%$2""7$1("*'$=4$-2'$./$+,'$7"2/./0$*./1'$#./%"#*$-2'$"2.'/+'%$./+"$
+,'$'-*+D$:/$+,'$(.6./0$2""7$-/%$+#"$"+,'2$='%2""7*$./$+,'$-5+'2/""/$*./1'$+,'4$-2'$
"2.'/+'%$./+"$+,'$#'*+D$$$$
$
:CD>!'>1!1=-!+$!-<-%'2#'t!!
R";$"/(4$%)2./0$+,'$*)//4$%-4$%)2./0$+,'$*&2./0f*)77'2D$:$%"$/"+$)*'$.+$%)2./0$+,'$
#./+'2$%-4*$*./1'$+,'$*)/$.*$7)1,$("#'2D$$
!
9C!^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!=1(('!2#'=t!!
H"7'+.7'*$./$+,'$@.+1,'/$#,.('$:$-7$%"./0$*"7'+,./0$./$+,'$'6'/./0$+"$&2"+'1+$52"7$
&'"&('$(""@./0$-+$7'D$$
$
UCD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!]B't$
K"*+(4$4'*;$*"7'+.7'*$:$'/-=('$.+$#,'/$:$('5+$,"7'$-/%$#-*$*)//4$=)+$:$-7$/"+$=-1@$
='5"2'$+,'$*)/$.*$0"/'$*"$.+$.*$.7&"**.=('D$$$
$
76CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!
$-,;-%#$1%-!#(2!*+@B$+(@!.>(2+$+>(=t!!
P'*;$"/(4$./$+'27*$"5$+,'$+'7&'2-+)2';$.+$&2"+'1+*$52"7$"6'2,'-+./0D$$$$$
$
77CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
R"+$2'-((4;$-*$/"+$7-/4$&'"&('$1-/$*''$7'$"/$+,'$5")2+,$5(""2D$$$$
!
75CD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!
B>O!#(2!OB-(t!!
A,'/$:$)*'$.+$:$*+.(($,-6'$*)55.1.'/+$(.0,+D$$
$



! "!((E!"!

7fCD>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!$B-!2#'!
3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
R";$:$%"$/"+$)*'$.+$'6'/$#,'/$#./%"#$.*$1"6'2D$$
!
7mC! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
P'*;$ =)+$&2"=-=(4$ :$#")(%$='$-52-.%$ +,-+$ .+$#.(($ 0'+$=2"@'/$"2$ .+$#.(($ /"+$ 1"6'2$ +,'$
#./%"#$#,'/$.+$.*$/'1'**-24D$$$
!
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! "!((&!"!

\*#.-!>L!*+<+(@!Z!=,#**!L*#$!Q7!3-2%>>,!#(2!*+<+(@!%>>,!O+$B!/+$.B-(VH!=-.>(2!L*>>%!+(!
$B-!#;#%$,-($=P!(-+@B3>1%B>>2C!!
]B>!Z[#,+*'!>L!fH!;#%-($=!#(2!gM,>($B!>*2!3#3'C!!!
!

^($-%<+-O!O+$B!$B-!,#(4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=tt!!
:/$-(($+,'$2""7*D$!
!
5C]B't!
A,'/$:$7"6'$+,'2'$.+$#-*$-(2'-%4$./*+-(('%D$:$)*'$.+$7"*+(4$+"$1"6'2$74$#./%"#*$#,'/$
.*$0'++./0$%-2@;$+"$&2"+'1+$5"27$+,'$(.0,+$"5$+,'$*+2''+$(-7&*$-/%$='1-)*'$.+$.*$-$2)('D$
$
^DA")(%$4")$./*+-(($+,'7$.5$+,'4$#'2'$/"+$='5"2'8$$
P'*;$=)+$"/(4$./$='%2""7D$$
!
mC!D>!'>1!#*=>!1=-!+$!$>!;%>$-.$!'>1%!;%+<#.'t!!
9$=.+$4'*$=)+$.+$.*$/"+$7-./$2'-*"/$*./1'$:$%"$/"+$+,./@$+,-+$+,'4$1-/$*''$7)1,D$
!
8C]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
:/%""2$2"(('2$=(./%*D$$
$
gC!]B#$!#3>1$!$B-!.>*>1%t!
B,'4$-2'$='.0';$=)+$+,'$"/'$./$='%2""7$-2'$7"2'$+,.1@$*"$+,'4$-2'$/"+$-(("#./0$+,'$
(.0,+$0"$+,2")0,$-(7"*+$-+$-((D$$
$
:C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
e#='H!<-%'!-#='C!!!
$
9CD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
R"+$2'-((4;$+,'4$-2'$7"*+(4$"2.'/+'%$+"$+,'$/"2+,$-/%$"/(4$"/'$+"$+,'$#'*+$*.%'D$$$$
$
UCD>!'>1!1=-!+$!-<-%'2#'t!!
o-=C!!
!
76C!̂ =!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
A,'/$.+$.*$*+2"/0$*)/$%)2./0$+,'$7"2/./0$,")2*$-/%$.+$2'5('1+*$"/$+,'$BCD$9(*"$#,'/$
74$#.5'$.*$/"+$-+$,"7'$-/%$:$&(-4$"/$+,'$BCD$$
$
77CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!]B't$
R"+$-(#-4*D$H"7'+.7'*$.+$.*$='1-)*'$"5$(-m./'**;$()1@$"5$+.7'$"2$#'$-2'$/"+$-+$,"7'D$
9(*"$#'$%"$/"+$%.*-=('$.+$#,'/$#'$('-6'$,"7'$#,'/$#-*$*+.(($%-2@;$'*&'1.-((4;$./$+,'$
#./+'2$+.7'D$$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!



! "!(('!"!

A,'/$+,'$*)/$.*$*,././0$"/$+,'$#./%"#$.+$1-/$*("#$%"#/$+,'$,'-+./0$"5$+,'$2""7D$:/$
+'27*$"5$(.0,+./0$1"/%.+."/*;$.+$7-@'*$+,'$2""7$%-2@'2D!
$
7fCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
:+$0'+*$7"2'$1"*4$#,'/$.*$1"6'2$%)2./0$+,'$/.0,+;$+,'2'$.*$/"+$=(-1@$)/@/"#/$*&-1'$
=',./%$+,'$#./%"#D$9(*"$.+$1"/+2.=)+'*$+"$='++'2$*(''&D$
!
7mCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
R"+$7)1,D$:$"/(4$1"6'2$+"$2'%)1'$-$=.+$+,'$*+2"/0$*)/$(.0,+$=)+$.+$%"'*$/"+$7-@'$+,'$
2""7$+""$%-2@$*"$:$%"$/"+$,-6'$+"$)*'$'('1+2.1$(.0,+D$$
!
78C! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
P'*;$.5$+,'2'$#.(($='$-$&"**.=.(.+4$+"$-(*"$1"/+2"($.+$./$"+,'2$*.+)-+."/*$-/%$7-@'$"#/$
1"/5.0)2-+."/*D$$
A.5'Z$R";$:$+,./@$.+$.*$"55,-/%$0-%0'+D!
!

!

!
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!
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! "!(#)!"!
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!
\*#.-! >L! *+<+(@! Z! =-,+M2-$#.B-2! B>1=-! Qf! 3-2%>>,=H! *+<+(@! %>>,H! /+$.B-(VH! +(! $B-!
=131%3=!+(!$B-!B>1=+(@P!(-+@B3>1%B>>2C!!
]B>!ZA#(!g5!'-#%=!>*2H!O>%/+(@C!!!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

[+@1%-!7!M!*+<+(@!%>>,!



! "!(#(!"!

!
^($-%<+-O!O+$B!$B-!,#(4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
:/$='%2""7$ +"$ *(''&$='++'2$-/%$ +,'$ (.6./0$ 2""7$#,'/$ :$ +)2/$"/$ +,'$ (.0,+$"2$BC$ *"$
&'"&('$1-//"+$*''$7'$52"7$")+*.%'$-/%$#,-+$.*$,-&&'/./0$./*.%'D$!
!
5C]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
:/%""2$7-+'2.-($2"(('2$=(./%*D$:$-(*"$,-6'$+,'$/'+$1)2+-./*D$$
$
fC!]B#$!#3>1$!$B-!.>*>1%t!
:/$+,'$='%2""7$-2'$=()'$-/%$./$+,'$(.6./0$2""7$-2'$4'(("#D$$$
!
mC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!!
:+$#-*$3).+'$/'#;$7"%'2/$7"%'($#,'/$:$#-*$=)4./0$+,'7$-/%$.+$#-*$/"+$*"$'G&'/*.6'D$$
$
8C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
o-=Å!!!
$
gCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
P'*;$./$+,'$(.6./0$2""7$-/%$"/'$='%2""7$-2'$"/$+,'$*")+,D$T)+$+,'$='%2""7$.*$/"+$
)*'%$-/%$+,'$#./%"#$"5$(.6./0$2""7$.*$)/%'2$=-(1"/4D$$
$
:C!D>!'>1!1=-!>(!$B>=-!O+(2>O=!$B-!=>*#%!=B#2+(@=!$>!;%>$-.$!L%>,!$B-!=1(t!
:$%"$/"+$,-6'$./$+,'$='%2""7$=)+$./$+,'$(.6./0$2""7$*"7'+.7'*$4'*$*./1'$.*$='++'2$+"$
#-+1,$BC;$=)+$./$0'/'2-($/"+$*"$"5+'/D$$
$
9CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=H!21%+(@!$B-!(+@B$!^!-(#3*-!+$!#(2!+(!$B-!,>%(+(@!^!2+=#3*-!-<-%'2#'C!!
!
UC!^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
F"2$'G-7&(';$#,'/$:$(-4$"/$+,'$1")1,$-/%$*)/$.*$*,././0$./+"$74$'4'*$:$'/-=('$.+D$
$
76CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*D$$
$
77CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!N>Ot!!
:/$ +,'$ *)//4$ %-4$ -/%$ :$ '/-=('$ .+$ +,'$ *)/$ ,-*$ ('**$ -11'**'*$ +"$ +,'$ 2""7$ *"$ +,'$
+'7&'2-+)2'$.*$-$=.+$("#'2D$$9(*"$=4$&)++./0$.+$%"#/$:$7-@'$-$2""7$%-2@'2D$$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
:$+24$+"$)*'$+,'$*"(-2$*,-%./0$-*$('**$-*$&"**.=('$*./1'$:$5''($='++'2$#,'/$+,'$*)/$,-*$
-11'**'*$ +"$ +,'$ 2""7D$ :/$ +,'$ '6'/./0$ :$ 5''($ ='++'2$ -/%$7"2'$ 1"75"2+-=('$#,'/$ .*$
'/-=('$*"$"+,'2$&'"&('$1-//"+$*''$7'D$$
!



! "!(##!"!

7fCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!
B>O!#(2!OB-(t!!
P'*;$=)+$.+$.*$/"+$*"$%-2@D$$$
$
7mCD>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!$B-!
2#'!3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
R"D$B,'$(.0,+$.*$*)55.1.'/+D$$
!
78C!]>1*2!'>1!*+/-!$>!B#<-!#1$>,#$+.!=>*#%!=B#2+(@=!$B#$!O>1*2!.*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
R";$='1-)*'$:$&2'5'2$+"$%"$.+$=4$74*'(5$-/%$:$%"$/"+$+,./@$+,-+$.+$#.(($,'(&$+"$7./.7.*'$
'/'204$1"/*)7&+."/$*.0/.5.1-/+(4D$$!
!

!

!

¥! ;61R!=!
!
!

!
\*#.-!>L!*+<+(@!Z!=,#**!L*#$!Q3-2%>>,H!*+<+(@!%>>,H!/+$.B-(!#(2!3#$B%>>,VH!$B+%2!L*>>%!
+(!$B-!.+$'!+(!$B-!#;#%$,-($=P!(-+@B3>1%B>>2C!!
]B>!Z!!*#2'!89!'-#%=P!>*2C!!
!
!
!
!



! "!(#$!"!

!
^($-%<+-O!O+$B!$B-!*#2'4!!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=tt!!
:/$+,'$='%2""7$-/%$@.+1,'/D$:/$+,'$='%2""7$:$,-6'$/'+$1)2+-./*$-/%$1)2+-./*$-/%$./$
+,'$@.+1,'/$:$,-6'$./%""2$2"(('2$=(./%*D$:$)*'%$+,'7$+"$&2"+'1+$52"7$+,'$*)/D$!
!
5C]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!!
:/%""2$2"(('2$=(./%*$./$+,'$@.+1,'/$='1-)*'$:$%"$/"+$,-6'$-/4$"+,'2$#./%"#$1"6'2./0$
-/%$ ./$ +,'$='%2""7$ :$-7$&(-//./0$ +"$ ./*+-(($ =(./%*$=)+$ 5"2$/"#$ +,'$ 1)2+-./*$#'2'$
1,'-&'2$"&+."/D$$
$
fC^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
o-=C!!!!
$
:CD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
P'*;$%)2./0$+,'$/""/$+.7'$ ./$+,'$*)77'2$ ./$="+,$@.+1,'/$-/%$+,'$='%2""7D$ :/$+,'$
#./+'2$+.7'$.*$/"+$-/$.**)'D$$
$
:CD>!'>1!1=-!+$!-<-%'2#'t!!
)>H!>(*'!OB-(!$B-!=1(!+=!=$%>(@C!!
!
UC!^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!$B-!=1(t!!!
H"7'+.7'*$:$'/-=('$+,'$1)2+-./*$./$+,'$'6'/./0$*"$:$1-/$*(''&$='++'2$./$+,'$7"2/./0D$$
:$%"$/"+$,-6'$-$/''%$"5$6.*)-($*'&-2-+."/D$$
$
76C!]B'!2>!(>$!'>1!(--2!<+=1#*!=-;#%#$+>(t!!
:$%"$/"+$,-6'$-/4$+,./0$./$52"/+$"5$74$#./%"#*$<)*+$+,'$'7&+4$#-(($-/%$+2''*$*"$/"$
"/'$1-/$*''$7'D$
$
77C!]+**!'>1!.><-%!$B-!O+(2>O=!+L!$B-%-!O+**!3-!=>,-!31+*2+(@!O+$B!O+(2>O=!+(!L%>($!
>%!'>1!O+**!*+<-!>(!@%>1(2!L*>>%t!!
P'*;$+,'/$:$#")(%$'/-=('$.+$+"$&2"+'1+$74$&2.6-14D$$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
e)2./0$+,'$6'24$*)//4$%-4$.+$#.(($='$1"(%'2$./$+,'$2""7$.5$+,'$*"(-2$*,-%./0$.*$'/-=('D$
E/$+,'$"+,'2$,-/%;$#,'/$-2'$*"(-2$*,-%./0$%.*-=('$+,'$2""7$.*$0'++./0$#-27'2$#,-+$
.*$='/'5.1.-($%)2./0$+,'$#./+'2$+.7'D$$$
$
7mCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
:5$.+$.*$+""$,"+;$&'"&('$5''(*$7"2'$+.2'%$-/%$.5$+,'$+'7&'2-+)2'$.*$2.0,+;$.+$.*$='++'2$5"2$
+,'$&2"%)1+.6.+4D$$
$
78CD>!'>1!=*--;!3-$$-%!+L!$B-!=>*#%!=B#2+(@!+=!-(#3*-!+(!$B-!,>%(+(@t!!
P'*;$:$*(''&$='++'2$='1-)*'$+,'$*)/$.*$/"+$#-@./0$7'$)&$./$+,'$7"2/./0D$$
!



! "!(#%!"!

7gCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
P'*;$.+$.*$0'++./0$%-2@'2D$A,'/$:$)*'$+,'$2"(('2$=(./%*$./$+,'$@.+1,'/$.*$/"+$+""$%-2@$+"$
%"$=-*.1$+,./0*;$,"#'6'2;$+,'$(.0,+./0$1"/%.+."/*$-2'$/"+$'/")0,$0""%$5"2$2'-%./0D$:/$
+,'$ ='%2""7$ +,'$ 1)2+-./*$ -2'$ 7)1,$ %-2@'2$ *"$ .+$ 0'+*$ +""$ %-2@$ +"$ %"$ +,./0*$ ./$
1"75"2+-=('$#-4D$$
$
7gCD>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!$B-!2#'!
3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
R";$:$%"$/"+$)*'$7)1,$"5$'('1+2.1$(.0,+D$$
!
79C! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!
E5$1")2*'$4'*;$='1-)*'$.+$.*$0""%$5"2$'/'204$*-6./0D$:+$#.(($='$,'(&5)($#,'/$:$-7$/"+$-+$
,"7'$-/%$+,'$*)/$.*$,'-+./0$*"$+,'$2""7*$-2'$"6'2,'-+'%$#,'/$:$-7$=-1@$-/%$.+$.*$
/"+$*"$1"75"2+-=('D$$$
$
$
$
$
!
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!
!
\*#.-!>L!*+<+(@!Z!L*#$!Qf!%>>,=H!/+$.B-(!#(2!3#$B%>>,VH!+(!$B-!.+$'!>(!$B-!$B+%2!L*>>%!+(!
$B-!#;#%$,-($=P!(-+@B3>1%B>>2C!!
]B>!Z[#,+*'!>L!m!Q;#%-($=!#(2!$O>!/+2=V!



! "!(#*!"!

!

!
!
^($-%<+-O!O+$B!$B-!/+2!Q5g!'-#%=!>*2V4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
:/$-(($+,'$2""7*D$:/$+,'$@.+1,'/;$#'$)*'$.+$+,'$7"*+(4$+,'$#./%"#$.*$./$52"/+$+,'$"+,'2$
=).(%./0$-/%$#'$%"$/"+$#-/+$&'"&('$+"$*''$)*D$:/$74$=2"+,'2$2""7$-*$#'(($#'$)*'$.+$
-*$-$&2.6-14$&2"+'1+."/D$:/$74$&-2'/+S*$2""7$-/%$7./'$#,.1,$-2'$"/$+,'$*-7'$*.%'$
#'$)*'$.+$+"$&2"+'1+$52"7$+,'$*)/$,'-+./0$-/%$0(-2'D$$
!!
5C]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
:/$+,'$@.+1,'/;$#'$,-6'$2"(('2$=(./%*$-/%$*7-(($/'+$1)2+-./;$./$74$=2"+,'2S*$2""7$-2'$
"/(4$2"(('2$=(./%*;$./$74$2""7$-2'$"/(4$=(./%*$-/%$./$74$&-2'/+*S$2""7f('-6./0$2""7$
-2'$=(./%*$-/%$/'+$1)2+-./*D$
$
fC!]B'!'>1%!;#%-($=!B#<-!(-$!.1%$#+(=!#(2!OB'!'>1!#(2!'>1%!3%>$B-%!(>$t!!
9*$-$%'1"2-+."/D$K4$=2"+,'2$.*$-$="4$*"$,'$%"'*$/"+$#-/+$+"$,-6'$+,'7$-/%$5"2$7'$
+,'4$#'2'$-//"4./0$*"$:$+""@$+,'7$"55$-*$#'((D$$$
$
mC^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
o-=Å!T1$!+=!(>$!-#='!$>!.*-#(C!!
$

[+@1%-!7M!T-2%>>,! [+@1%-!5M!R+<+(@!%>>,!!

[+@1%-!mM!!"+$.B-(![+@1%-!fM!T-2%>>,!



! "!(#+!"!

8CD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
P'*;$'*&'1.-((4;$74$-/%$74$&-2'/+*$2""7$
!
gCD>!'>1!1=-!=>*#%!=B#2+(@!$>!;%>$-.$!L%>,!=1(!B-#$+(@t!!
P'*;$./$+,'$*)77'2$%-4*D$$
$
:CD>!'>1!1=-!+$!-<-%'2#'t!!
A-!(>$!#*O#'=H! #*=>!,'!;#%-($=!(>$C!T1$!O-!#*O#'=!1=-! +$! +(! $B-!/+$.B-(!#(2!,'!
3%>$B-%P=!%>>,C!!
!
9C!^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
A,'/$:$*.+$"/$74$='%$+,-+$.*$/'G+$+"$+,'$#./%"#$:$/''%$+"$)*'$.+$+"$&2"+'1+$52"7$+,'$
0(-2'$='1-)*'$:$1-//"+$*''$-/4+,./0D$9(*"$#,'/$:$*.+$"/$74$%'*@$+"$='++'2$*''$"/$74$
(-&+"&D$:/$74$&-2'/+*S$2""7$#'$)*'$#,'/$.*$*+2"/0$*)/$+"$='++'2$*''$"/$+,'$BCD$$
K"2'"6'2;$#,'/$:$*(''&$*"7'+.7'*$%)2./0$+,'$%-4D$$
$
UCD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*D$$
$
76CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
:+$1-/$7-@'$+,'$2""7$%-2@'2$-/%$-(*"$.+$1-/$&2"+'1+$52"7$"6'2,'-+./0D$$
$
77CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
P")$1-/$5''($='++'2$#,'/$4")$&2"+'1+$4")2$2""7$52"7$"6'2,'-+./0D$$
!
75CD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
P'*;$ .+$ .*$3).+'$%-2@D$C'24$"5+'/$ :$,-6'$ +"$&)+$'('1+2.1$ (.0,+*$"/$-/%$*"7'+.7'*$74$
7"+,'2$0'+*$-/024$+,-+$+,'$*)/$.*$/"+$*"$*+2"/0$-/%$.+$%"'*$/"+$*,./'$./$74$5-1'$*"$
+,'$(.0,+$.*$/"+$/'1'**-24$1-)*'$.+$.*$*+.(($'/")0,$(.0,+$")+$*.%'D$$
$
7fC]B'!2>!(>$!'>1!2+=#3*-!$B#(!$B-!=>*#%!=B#2+(@t!!
:$5"20'+;$=)+$.*$<)*+$5"2$+,'$7"7'/+D$$
$
7mCD>!'>1!(--2!$>!1=-!-*-.$%+.!*+@B$!OB-(!'>1%!=>*#%!=B#2+(@!+=!-(#3*-!21%+(@!$B-!2#'!
3-.#1=-!>L!$B-!>$B-%!%-#=>(H!-C@C!;%+<#.'t!!
P'*;$3).+'$"5+'/D$T)+$74$&-2'/+*$/"+D$:/$+,'$@.+1,'/$:$"/(4$'/-=('$#,'/$.*$0'++./0$%-2@D$$$$
!
78C]>1*2!'>1!*+/-!$>!B#<-!#1$>,#$+.!=>*#%!=B#2+(@=!$B#$!O>1*2!.*>=-d>;-(!%-@#%2+(@!
$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!!
E5$1")2*'D$$!
!
7gC!]B't!
T'1-)*'$4")$%"$/"+$,-6'$+"$+,./@$-=")+$.+$-/%$2'7'7='2;$'*&'1.-((4;$#,'/$.*$,"+$-/%$
*)//4$%-4D$:$%"$/"+$,-6'$+"$+-@'$1-2'$"5$+,'$*7-(($+,./0*$(.@'$+,.*$*"$74$(.5'$.*$'-*.'2D$$

!



! "!(#E!"!

ES!B.R5T\T].456!.46^1R6!3R2Z!-14Z.R[!!

!

¥! ;61R!"!

!

!
!
!



! "!(#&!"!

!
!
\*#.-!>L! *+<+(@!Z!L*#$! Q5!3-2%>>,=H!/+$.B-(!#(2!3#$B%>>,VH! +(!$B-!.+$'!>(!$B-!$B+%2!
L*>>%! +(! $B-!#;#%$,-($=P!(-+@B3>1%B>>2! +(! $B-!.+$'!.-($%-C!S-%'!3%+@B$!#;#%$,-($!
O+$B!#!*>$!>L!O+(2>O=C!!
]B>!Z[#,+*'!>L!m!Q;#%-($=!#(2!$O>!=,#**!/+2=V!
!
^($-%<+-O!O+$B!$B-!O>,-(!Q5U!'-#%=!>*2V4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
:$,-6'$*"(-2$*,-%./0*$./$+,'$='%2""7*D$A'$)*'$+,'7$#,'/$#'$0"$+"$*(''&$+"$7-@'$
+,'$ 2""7$%-2@'2;$'*&'1.-((4$ ./$@.%*S$ 2""7$#,'2'$-2'$ +,2''$#./%"#*$#,.1,$7-@'$-$
2""7$6'24$=2.0,+D$B,'2'$.*$-(*"$"/'$./$+,'$(.6./0$2""7$=)+$#'$/'6'2$)*'$.+D$:+$.*$-(#-4*$
%.*-=('$*./1'$#'$(.@'$+,'$(.0,+$./$+,'$(.6./0$2""7D$
$
5C!]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
B,'$=(-1@")+$=(./%*$52"7$:nY9D$$
!
fC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!
T'1-)*'$+,'4$7-@'$+,'$2""7$6'24$%-2@D$$
$
mCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
P'*D$Y*&'1.-((4;$./$+,'$(.6./0$2""7$./$+,'$-5+'2/""/D$$
!
8CD>!'>1!1=-!=>*#%!=B#2+(@!$>!;%>$-.$!L%>,!=>*#%!B-#$+(@H!$B-(t!!
R"D$$$
$
gCD>!'>1!(--2!$>!1=-!#22+$+>(#*!.>>*+(@!2-<+.-=!21%+(@!$B-!=1,,-%t!!!
)>C!^!W1=$!>;-(!$B-!O+(2>O!+L!^!(--2!,>%-!#+%C!!
!
:C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!
o-=H! $B-! >(-! OB+.B! '>1! .#(! =.%>**! O+$B! $B-! =$%+(@! $B#$! O-! B#<-! +(! ,'! 3-2%>>,C!
N>O-<-%H!+(!,'!/+2=!%>>,!O-!B#<-!#!(-O!<-%=+>(H!$B#$!2>-=!(>$!B#<-!+$!#(2!^!B#<-!
$>!.*+,3!>(!$B-!=+**!$>!;1$!+$!2>O(C!^!.>1*2!B#<-!;1$!=$%+(@!$>!,#/-!+$!-#=+-%!=+(.-!$B-'!
%>**!1;!3'!$B-,=-*<-=!31$!^!2+2!(>$C!!!
!
9CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=H!$B-!>(-!+(!$B-!3-2%>>,=C!JB-!/+2=!@>!$>!=*--;!<-%'!-#%*'!#%>1(2!gM:!;,!#(2!
$B-%-!+=!=$+**!*+@B$!>1$=+2-!=>!^!(--2!$>!;1$!+$!2>O(!$>!,#/-!+$!-#=+-%!L>%!$B-,!$>!L#**!
#=*--;C!!
!
UCD>!'>1!1=-!+$!#*=>!L>%!;%+<#.'!+==1-t!
)>H!^!2>!(>$!(--2!+$!L>%!;%+<#.'C!!!
!
76C!̂ =!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
E/'$"5$74$@.%*$*+.(($*(''&*$./$+,'$-5+'2/""/$*"$%)2./0$+,'$#''@'/%*$:$&)+$%"#/$+,'$
*"(-2$*,-%./0$=)+$.+$.*$./$74$2""7D$H,'$*(''&*$5"27$-2")/%$]\$+"$\$&7D$



! "!(#'!"!

$
77CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*;$+"$7-@'$.+$(.0,+D$:$%"$/"+$'6'/$+,./0$"5$+,.*D$:+$.*$2")+./.m'%D$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
R";$:$%"$/"+D$$$
$
7fCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
P'*;$:$+,./@$#.+,")+$.+;$.+$#")(%$='$1,-(('/0./0$+"$&)+$@.%*$+"$*(''&$#,'/$+,'$2""7$.*$
*+.(($6'24$=2.0,+D$:+$,'(&*$7'$+"$*(''&$='++'2D$$
!
7mCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
:+$7-@'*$+,'$2""7$%-2@'2$=)+$/"+$+,-+$%-2@$+"$+)2/$+,'$(.0,+$"/D$F"2$'G-7&(';$:$%"$/"+$
/''%$+"$)*'$'('1+2.1$(.0,+$#,'/$:$&)+$74$@.%*$+"$*(''&D$:$)*'$.+$"/(4$#,'/$+,'2'$.*$/"$
7"2'$%-4(.0,+D$$
!
78C]>1*2!'>1!*+/-!$>!B#<-!#1$>,#$+.!=>*#%!=B#2+(@=!$B#$!O>1*2!.*>=-d>;-(!%-@#%2+(@!
$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!!
B,-+$#")(%$='$-#'*"7'D$:$#")(%$/"+$,-6'$+"$+,./@$"5$.+;$-(*"$:$#.(($/"+$,-6'$+"$1(.7=$
"/$+,'$*.(($+"$'/-=('$.+$./$@.%*S$2""7D$
!
!
!
!

¥! ;61R!#!
!



! "!($)!"!

!
!
!
\*#.-!>L!*+<+(@!Z!%>O!B>1=-!Qm!3-2%>>,=H!*+<+(@!%>>,H!/+$.B-(!#(2!5!3#$B%>>,VH!>(*'!
>(-!L*>>%H!=131%3=!>L!$B-!.+$'C!!
]B>!ZI>1;*-!Qgg!'-#%=!>*2V!
!
^($-%<+-O!O+$B!$B-!,#(4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
A'$,-6'$"(%$5-*,."/'%$1)2+-./*$"/(4$./$"/'$&-2$"5$+,'$(.6./0$2""7D$:/$+,'$(.6./0$2""7$
#'$,-6'$-$1)2+-./*$"/(4$ ./$+,'$#./%"#*$+,-+$-2'$"2.'/+'%$+"$+,'$&)=(.1;$#'$%"$/"+$
,-6'$+,'7$"/$+,'$#./%"#$"2.'/+'%$./+"$+,'$0-2%'/D$A'$-(*"$#'$,-6'$+,'7$./$+,'$
='%2""7*$-/%$#'$1"6'2$+,'7$#,'/$#'$0"$+"$*(''&D$:/$+,'$(.6./0$2""7;$#,'/$#'$,-6'$
-$1"55''$./$+,'$'6'/./0$./$")2$%././0$+-=('$-/%$#,'/$.*$%-2@;$#'$#")(%$+4&.1-((4$1"6'2$
+,'$#./%"#*$+,-+$-2'$1("*'$=4D$
!
5C!]>1*2!'>1!2>!+$!$>!;%>$-.$!'>1%!;%+<#.'t!
:/$-$#-4$4'*$='1-)*'$./$+,'$'6'/./0$#,'/$.*$%-2@$&'"&('$1-/$(""@$./$=)+$#'$1-/$/"+$
(""@$")+$-/%$.+$.*$/"+$./+'2'*+./0$+"$,-6'$+,'$=(-1@$#./%"#;$*"$.+$#.(($='1"7'$7"2'$
1"*4D$:5$.+$.*$/"+$=(-1@$")+*.%';$#'$#")(%$,-6'$-$6.'#$-/%$-(*"$"+,'2$#")(%$='$-=('$+"$
*''D$$
!
fCD>-=!+$!-<-%!B#;;-(-2!$B#$!'>1!L-*$!$B#$!;->;*-!O-%-!*>>/+(@!+($>!'>1%!B>1=-t!
)>H! ;->;*-! 2>! (>$! *>>/! +(=+2-! 1(*-==! $B-'! O#($! $>! /(>./! >(! $B-! O+(2>O! $>! =#'!
=>,-$B+(@C!F*=>!+$!+=!=--(!+,;>*+$-!2>!+$C!!
!
mC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!
A'$%"$/"+$,-6'$-$=.0$#./%"#$*"$#'$#-/+$,-6'$-*$7)1,$ (.0,+$-11'**$-*$&"**.=('D$
91+)-((4;$#'$,-6'$"/'$2""7$#.+,$=(./%*$#,'2'$74$%-)0,+'2$#-*$(.6./0$-/%$:$+,./@$.+$



! "!($(!"!

#-*$,'2$.%'-$+"$,-6'$.+;$:$+,./@$.+$,-*$*"7'+,./0$#.+,$0'/'2-+."/D$:$0)'**$#'$-2'$+""$
"(%$ 5-*,."/'%$ -/%$ -(*"$ ='1-)*'$ 74$ #.5'$ #-*$ *'#./0$ +,'7$ =4$ ,'2*'(5$ -/%$ +,-+$ .*$
+2-%.+."/-($#-4D$A'$%.%$/"+$5./%$/''%$5"2$1,-/0'$.+D$$
$
8C^=!+$!'>1%!=>!=>*#%!=B#2+(@!-#='!$>!1=-t!!
P'*;$.+$.*$6'24$'-*4D$$
$
gCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
B,'$#./%"#*$+,-+$+,'$*)/$./$1"7./0$7"*+(4$./;$+,'4$%"/S+$,-6'$1)2+-./*$"2$-/4$"+,'2$
&2"+'1+."/$$$
!
:CD>!'>1!1=-!=>*#%!=B#2+(@!$>!;%>$-.$!L%>,!=>*#%!B-#$+(@H!$B-(t!!
R"D$A'$ "&'/$ +,'$#./%"#D$K4$#.5'$ (.@'$ +"$ *.+$ ./$ +,'$ 0-2%'/$ -/%$ 5''($ *)/D$K-4='$
*"7'+.7'*$:$5''($:$,-6'$,'-+./0$&2"=('7*$./*.%'$=)+$.*$2'-((4$5'#$+.7'*D$$
!
9CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=C!!
!
UC!^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
R"$+,'2'$.*$/"+$-+$('-*+$+,'$1")&('$"5$4'-2*$=-1@D$:+$.*$2'-((4$-$%-.(4$2")+./'D$$
!
76CI>1*2!'>1!1=-!$B-!=>*#%!=B#2+(@!%+@B$!#O#'!>%!'>1!(--2-2!$>!@-$!$>!1=-2!$>!+$t!!
A,'/$:$#-*$-$@.%$#'$,-%$*"7'$%.55'2'/+$*"(-2$*,-%./0$+,'$2"(('2$=(./%*$+,-+$#")(%$
7-@'$+,'$2""7$1"7&('+'(4$%-2@$=)+$:$%"$/"+$/''%$.+$-/4$7"2'D$A'$,-6'$1)2+-./$<)*+$
"/$"/'$*.%'$*"$.+$.*$6'24$'-*4$<)*+$+"$&)(($+,'7$"/$+,'$#./%"#D$:+*$74$0'/'2-+."/$*+4('D$$
$
77CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*D$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
R";$#'$%"$/"+$)*'$.+$./$+'27*$"5$+'7&'2-+)2'D$$E5$1")2*';$.5$#'$&)(($"55$1)2+-./*$+,'$
2""7$='1"7'$(.0,+'2D$$
:/$='%2""7;$#'$%'5./.+'(4$)*'$+,'$1)2+-./*$+"$1"/+2"($+,'$./5()G$"5$(.0,+D$$
$
7fCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
$P'*;$+,'$1"*./'**$-/%$-(*"$:$*(''&$='++'2;$.5$:$#"/S+$)*'$.+$:$#.(($,-6'$*)/$"/$74$5-1'D$:$
-&&2'1.-+'$+,.*$2")+./'$*"$:$1-/$,-6'$='++'2$*(''&D$$
!
7mCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
A'$"5+'/$)*'$'('1+2.1$(.0,+;$'6'/$+,")0,;$")2$*"(-2$*,-%./0$.*$%.*-=(';$='1-)*'$&-2+$"5$
")2$(.6./0$2""7$.*$6'24$%-2@D$:$/''%$*"7'$'G+2-$(.0,+$'*&'1.-((4$-+$74$-0'D$$
!
78C]>1*2!'>1!*+/-!$>!B#<-!#1$>,#$+.!=>*#%!=B#2+(@=!$B#$!O>1*2!.*>=-d>;-(!%-@#%2+(@!
$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!!
R";$#'$%"$/"+$5''($/''%$5"2$.+$



! "!($#!"!

¥! ;61R!'!

!

!
!
!
\*#.-!>L!*+<+(@!Z!%>>,!+(!2>%,+$>%'!QO+$B!/+$.B-(!#((-X!#(2!3#$B%>>,VH!>(!$B-!$B+%2!
L*>>%!+(!$B-!.+$'!.-($%-C!
]B>!Z!]>,#(!Q5:!'-#%=!>*2V!
!



! "!($$!"!

!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
^($-%<+-O!O+$B!$B-!O>,-(4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
:$(.6'$./$<)*+$"/'$2""7$-/%$+,'$*"(-2$*,-%./0$.*$"/$+,'$"/(4$#./%"#$:$,-6'$+,-+$.*$-(*"$
+,'$=-(1"/4$#./%"#$+,-+$:$1-/$"&'/D$$
!
5C!]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
K'+-($%-4f/.0,+$./%""2$=(./%*D$$
!
fC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!
:+$#-*$-(2'-%4$+,'2'$./$+,'$2""7$=)+$.+$.*$/"+$0""%$5"2$7'$'/")0,$='1-)*'$.+$.*$/"+$
7-@./0$+,'$2""7$%-2@$'/")0,$%)2./0$+,'$/.0,+D$:$,-6'$-$&2"=('7$#.+,$*(''&./0$#'(($
.5$.*$/"+$%-2@D$B,"*'$-2'$/"+$1"6'2./0$'/")0,$-/4$%-4(.0,+$"2$'6'/$(-7&*$")+*.%'D$$
$
mC]B+.B!>(-!O>1*2!'>1!*+/-!$>!B#<-t!!
:$#")(%$(.@'$+"$,-6'$+,'$"/'$#'$,-6'$./$:+-(4$+,-+$-2'$+,'$#""%'/$")+%""2$=(./%*$+,-+$
-2'$1"7&('+'(4$1"6'2./0$+,'$#./%"#D$$
$
8C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!!
P'*;$:$,-6'$*+2.&'$+,-+$-(("#*$7'$+"$&)+$.+$%"#/$-/%$)&;$=)+$+,'$7'+-($'('7'/+*$-2'$
6'24$*"5+$*"$*"7'$"5$+,'7$-2'$+#.*+'%D$$$$$
$
gCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
R";$*./1'$.+$.*$"/$+,'$/"2+,$*.%'$-/%$-(*"$:$,-6'$=).(%./0$./$52"/+$+,-+$.*$3).+'$1("*'D$$$$
!
:CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=C!!
!
9CI>1*2!'>1!1=-!$B-!=>*#%!=B#2+(@!%+@B$!#O#'!>%!'>1!(--2-2!$>!@-$!$>!1=-2!$>!+$t!!
R"$ *./1'$ +,'4$-2'$#"2@./0$-*$ -(($ +,'$"+,'2$ =(./%*$-/%$ :$ -(#-4*$,-6'$ *"7'$ *.7.(-2$
='5"2'D$$
!



! "!($%!"!

UCD-=.%+3-2!B>O!'>1!1=-!+$C!
9*$:$*-.%$:$)*'$.+$7"*+(4$#,'/$:$*(''&$*"$-*$:$*-.%$:$-(#-4*$'/-=('$+,'7$./$+,'$/.0,+$-/%$
%.*-=('$+,'7$./$+,'$7"2/./0$*./1'$%)2./0$+,'$%-4$:$#-/+$+"$,-6'$7"2'$(.0,+$-*$7)1,$
-*$&"**.=('D$K-4='$*"7'+.7'*$.5$:$%"$*"7'+,./0$+,-+$:$%"$/"+$#-/+$/'.0,=")2$+"$*''$
7'$+,-/$:$1("*'$+,'7$*./1'$+,'4$-2'$6'24$1("*'D$$
F"2$'G-7&(';$+,'$"+,'2$%-4$:$#-*$1,-/0./0$1("+,'*$-/%$.+$#-*$*)//4$%-4$*"$&'"&('$
#'2'$")+*.%'$"/$+,'.2$=-(1"/4$./$52"/+$"5$74$#./%"#$*"$:$,-%$+"$1("*'$.+D$$
$
76CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*D$
$
77CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
`.0,+./0$1"/%.+."/*$4'*;$./$+'7&'2-+)2'$/"+$2'-((4$=)+$:$+,./@$.+$.*$='1-)*'$./$e'/7-2@$
.*$/"+$6'24$,"+$*"$:$1-//"+$*''$.+;$-(*"$74$#./%"#$.*$"/$/"2+,$*.%'D$$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
:$*(''&$='++'2$,"#'6'2$:$#")(%$*(''&$'6'/$='++'2$#.+,$"+,'2$=(./%*D$9(*"$:$5''($7"2'$
&2.6-14$)*./0$.+;$=)+$/"+$+""$7)1,D$$
!
7fCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
R"+$+,-+$7)1,D$Y6'/$+,")0,;$#,'/$.*$1(")%4$%-4$:$,-6'$*"7'$(.0,+$+"$%"$+,./0*D$$
$
7mC! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!!
P'*;$.+$1")(%$='$/.1'$.5$+,'4$#")(%$1"6'2$1"7&('+'(4D$!
!
!
!

¥! ;61R!-!



! "!($*!"!

!
!
\*#.-!>L!*+<+(@!Z!L*#$!Q3-2%>>,H!*+<+(@!%>>,H!/+$.B-(!#(2!3#$B%>>,VH!>(!$B-!L+L$B!L*>>%!
+(!$B-!.+$'!.-($-%!!
]B>!Z!I>1;*-!!
!

!
!
^($-%<+-O!O+$B!$B-!,#(!QfU!'-#%=!>*2V4!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
:$,-6'$./$+,'$='%2""7$-/%$(.6./0$2""7$*"$:$1-/$1"/+2"($+,'$(.0,+$+,-+$1"7'*$./+"$+,'$
2""7D$$$
!



! "!($+!"!

5C!]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
:$,-6'$"&'/$%"#/f)&$#,.+'$1)2+-./*$./$#,"('$5(-+D$$$
!
fC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!
:+$%"'*$/"+$+-@'$*&-1'$-/%$+,'4$7-@'$-$(.++('$=.+$(.0,+$("#'2$-/%$-(*"$.+$1"6'2*$*"$+,'$
/'.0,=")2*$1-//"+$*''$#,-+$#'$-2'$%"./0$./*.%'D$$
$
mC^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!!
C'24$'-*4;$,"#'6'2;$4")$/''%$+"$@/"#$+,'$+2.1@$+"$@''&$+,'7$./$"/'$&(-1'$*"$+,'4$
#")(%$/"+$5-(($%"#/D$$$$$$
$
8CD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
B,'$#./%"#*$ ./$ +,'$ (.6./0$2""7$%2"/./0$+,'$7"2/./0$-/%$+,'$='%2""7$"/'$ ./$ +,'$
-5+'2/""/D$$
$
gCD>!'>1!1=-!=>*#%!=B#2+(@!$>!;%>$-.$!L%>,!$B-!=>*#%!B-#$+(@t!!
R";$='1-)*'$#'$2-2'(4$,-6'$*)/$./$i"&'/,-0'/$*"$:$("6'$.+D$$$
$
:CD>!'>1!B#<-!#!;%>3*-,!O+$B!><-%B-#$+(@t!!
R";$+,'$(.6./0$.*$3).+'$1"(%$%)2./0$+,'$#./+'2$*"$'6'24$+.7';$+,'2'$.*$-$*)//4$%-4$.+$.*$
='++'2D$$
!
9CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=H!W1=$!$B-!3-2%>>,!>(-=C!!
!
UCI>1*2!'>1!1=-!$B-!=>*#%!=B#2+(@!%+@B$!#O#'!>%!'>1!(--2-2!$>!@-$!$>!1=-2!$>!+$t!!
U.0,+$-#-4D$
!
76CD-=.%+3-2!B>O!'>1!1=-!+$C!
:$#-@'$)&$-/%$:$0"$+"$+,'$#./%"#$+"$"&'/$.+D$:$)*'%$+,'$*+2.&'$+"$2"(($.+$%"#/$"2$)&$-/%$
:$,-6'$+"$-++-1,'%$.+$"/$+,'$#-(($*"$.+$#"/S+$5-(($%"#/D$:$)*)-((4$'/-=('$.+$='5"2'$:$0"$
+"$*(''&;$)/('**$.+$.*$6'24$=-%$%-4$")+*.%'$-/%$:$#-/+$+"$%"$*"7'+,./0$./$+,'$='%2""7$
+,-/$:$1("*'$.+$'-2(.'2D$$
!
77C!̂ =!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
P'*;$#,'/$+,'$*)/$.*$+""$*+2"/0$")+*.%'$-/%$:$/''%$+"$#"2@$./$+,'$1"7&)+'2$:$#")(%$
1("*';$ ,"#'6'2;$ .+$ #")(%$ %'&'/%$ "/$ +,'$ &(-1'$ :$ *.+D$ 9(*"$ #,'/$ :$ #-/+$ +"$ #-+1,$
*"7'+,./0$%)2./0$+,'$%-4$:$#")(%$'/-=('$*"(-2$*,-%./0$-*$#'((D$$
$
75CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*D$F"2$'G-7&(';$#,'/$:$#-+1,$7"6.'$:$#")(%$"&'/$.+$2.0,+$-5+'2$.+$5./.*,'%D$:$%"$/"+$
(.@'$+"$='$./$1("*'$*&-1'$:$(.@'$+"$*''$(.5'$")+*.%'D$$
$
7fCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!!
R"+$2'-((4;$'6'/$+,")0,;$#,'/$:$1("*'$+,'7$./$+,'$'6'/./0$%)2./0$+,'$#./+'2$%-4*;$.+$
0'+*$-$=.+$#-27'2$=)+$.+$.*$*(.0,+(4$%.55'2'/+D$B,'4$-2'$/"+$'/")0,$&2"+'1+.6'D$$



! "!($E!"!

:$-(*"$*(''&$='++'2$ .5$+,'4$-2'$1("*';$=)+$+,'4$-2'$/"+$&2"+'1+./0$'/")0,$%)2./0$+,'$
*)77'2$ +.7'$#,'/$*)/$2.*'$6'24$'-2(4;$ *"$ :$-7$-1+)-((4$ +,./@./0$+"$&)+$-%%.+."/-($
1)2+-./$./$+,'$='%2""7$+"$7-@'$.+$2'-((4$%-2@D$$
$
7mCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!!
R"$:$(.@'$.+$"&'/D$:$#")(%$(.@'$+"$&)+$./$+,'$='%2""7$*"7'+,./0$7"2'$1"*4D$$
!
78CD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
P'*;$=)+$:$#")(%$-(7"*+$-(#-4*$)*'$.+$.5$:$-7$#"2@./0$"2$2'-%./0$'6'/$.5$*"(-2$*,-%./0$
.*$"/$+,'$1(")%4$%-4D$$$$
$
7gC! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!!
:5$:$,-6'$5-/1.'2$,")*'$4'*;$,'2'$:$%"$/"+$/''%$.+D$!
!
!
!
!
!
!
!
!

¥! ;61R!)!
!

!
!
!



! "!($&!"!

!
!
!
\*#.-!>L!*+<+(@!Z!L*#$!Qf!3-2%>>,=H!*+<+(@!%>>,!O+$B!/+$.B-(!#(2!3#$B%>>,VH!>(!$B-!
@%>1(2!L*>>%!+(!#;#%$,-($P=!#%-#!+(!$B-!.+$'!.-($-%!!
]B>!Z!$B%--!'>1(@!;->;*-!!
!

!
!
!
!



! "!($'!"!

^($-%<+-O!O+$B!$B-!,#(!Q5:!'-#%=!>*2V4!!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
:$-(($"5$+,'7;$./$*"7'$"5$+,'7$5"2$&2.6-14$-/%$+,'$"+,'2$+"$2'%)1'$+,'$*)/$(.0,+$*"$#'$
1-/$)*'$&2"<'1+"2$-/%$#-+1,$7"6.'*D$$$
!
5C!]B#$!$';-!>L!=>*#%!=B#2+(@!2>!'>1!B#<-t!!
i)2+-./*$=)+$/"+$+4&.1-($"/'D$$
!
mC]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!
T'1-)*'$+,'4$#'2'$(""@./0$/.1'$-/%$+,'4$#'2'$'-*.'2$+"$./*+-(($+,-/$=(./%*D$$
$
fC^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!!
P'*D$
$
77CD-=.%+3-2!B>O!'>1!1=-!+$C!
:$0"$+"$+,'$#./%"#$-/%$*(.%'$.+$=-1@$-/%$5"2+,D$B,'4$#")(%$&'27-/'/+(4$1"6'2$"/'$
*.%'$"5$+,'$#./%"#D$
$
fCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
P'*;$ ./$ +,'$ (.6./0$ 2""7$-/%$"/'$"5$ +,'$='%2""7$"/$ +,'$ *")+,D$9/%$ +,'$"+,'2*$-2'$
/"2+,#'*+$*"$./$*)77'2$#'$,-6'$-$=.+$"5$*)/$./$+,'$7"2/./0D$
!
fCD>!'>1!B#<-!#!;%>3*-,!O+$B!><-%B-#$+(@!+(!$B-!=1,,-%t!
:/$+,'$*)77'2$4'*$-$=.+$./$+,'$(.6./0$2""7$-/%$-(*"$./$O)(4$./$74$2""7$#,.1,$.*$"/$+,'$
"+,'2$*.%'$='1-)*'$+,'$*)/$,'-+*$-$("+$./$+,'$7"2/./0$'6'/$+,2"#$+,'$1)2+-./*D$B,'4$
%"$/"+$*+"&$+,'$*"(-2$,'-+./0$"2$(.0,+$+,-+$#'((D$
!
:CD>!'>1!1=-!+$!-<-%'2#'t!!
o-=C!!
!
76CI>1*2!'>1!1=-!$B-!=>*#%!=B#2+(@!%+@B$!#O#'!>%!'>1!(--2-2!$>!@-$!$>!1=-2!$>!+$t!!
:$1")(%$)*'$.+$2.0,+$-#-4;$:$%.%$/"+$+"$,-6'$+"$2'-%$./*+2)1+."/$"/$,"#$+"$)*'$.+D$
$
UC!^=!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
P'*;$#,'/$#'$#-+1,$+,'$7"6.'*$./$+,'$(.6./0$2""7$./$+,'$-5+'2/""/D$$
$
76CN>O!>L$-(!2>!'>1!O#$.B!$B-!,><+-=t!
9(7"*+$'6'24%-4$"2$/.0,+D$$
$
75CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*$=)+$*./1'$#'$(.6'$"/$+,'$02")/%$5(""2$-/%$:$,-6'$6'24$=.0$#./%"#;$-1+)-((4$#,"('$
0(-**$#-(($2.0,+$/'G+$+"$+,'$*+2''+$*"$:$#")(%$/''%$*,-%./0$-(($+,'$+.7'$./$74$2""7$+"$
&2"+'1+$74$&2.6-14D$$
$
7fCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!N>Ot!



! "!(%)!"!

F"2$'G-7&(';$5'#$7"/+,*$-0"$#,'/$.+$#-*$*+.(($6'24$1"(%$")+*.%'$+,'$*)/$#-*$,'-+./0$
")2$./+'2."2$6'24$#'((D$$
$
7mCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!
N>Ot!
:$5''($='++'2$.5$:$,-6'$+,'7$'/-=('$-/%$+,'$*)/$%"$/"+$#-@'$7'$)&$-+$X$-7D$$
!
78CD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
:+$<)*+$7-@'*$+,'$2""7$-$(.++('$=.+$%-2@'2;$.+$%'5./.+'(4$,'(&*$'/")0,$+"$*''$='++'2$"/$
+,'$BC$"2$1"7&)+'2$*12''/D$$
$
79C! ]>1*2! '>1! *+/-! $>! B#<-! #1$>,#$+.! =>*#%! =B#2+(@=! $B#$! O>1*2! .*>=-d>;-(!
%-@#%2+(@!$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!!
P'*;$='1-)*'$ .+$#")(%$*-6'$7'$ 5'#$-%%.+."/-($7"6'7'/+*$-/%$/'#$0'/'2-+."/*$ .*$
)*'%$+"$+,'$+,./0*$+,-+$%"$+,./0*$5"2$)*D$!
!
!
!
!

!
!

¥! ;61R!@!
!
!

!
!
!
!



! "!(%(!"!

!
!
\*#.-!>L!*+<+(@!Z!L*#$!Qm!3-2%>>,=H!*+<+(@!%>>,!O+$B!/+$.B-(!#(2!3#$B%>>,VH!>(!$B-!
L+%=$!L*>>%!+(!#;#%$,-($P=!#%-#!+(!$B-!=131%3=!!
]B>!Z!I>1;*-!#(2!$O>!/+2=!!
!
^($-%<+-O!O+$B!$B-!,#(!Q85!'-#%=!>*2V4!!
!
7C^(!OB+.B!%>>,=!2>!'>1!B#<-!=>*#%!=B#2+(@=!#(2!OB't!!
:/$+,2''$='%$2""7*$:$,-6'$2"(('2$=(./%*;$-/%$./$+,'$(.6./0$2""7$+,-+$.*$+"$+,'$*")+,$#'$
,-6'$&-2+(4$+2-/*&-2'/+$=(./%*D$:/$+,'$='%2""7$.*$+"$7-@'$.+$%-2@$#,'/$#'$#-/+$+"$
*(''&$-/%$./$+,'$(.6./0$2""7$.*$+"$&2"+'1+$5"27$+,'$*)/D$
!
5C]B'!2>!'>1!B#<-!$B+=!$';-!>L!=>*#%!=B#2+(@t!
:/$+,'$='%2""7$='1-)*'$.+$1-/$7-@'$+,'$2""7$6'24$%-2@D$:/$+,'$(.6./0$2""7;$.+$.*$5./'$
#.+,$&-2+(4$+2-/*&-2'/+$%"$#,'/$#'$&2"+'1+$52"7$+,'$*)/$#'$*+.(($,-6'$*"7'$(.0,+$./$
+,'$2""7D$$
$
fCD>!'>1!1=-!$B-!=B#2+(@!$>!;%>$-.$!$B-!;%+<#.'!#=!O-**t!!
R"+$+,'$"/'$./$+,'$(.6./0$2""7$=)+$./$+,'$='%2""7*$-(*"$5"2$&2.6-14D$$
$
mCD>!'>1%!O+(2>O=!#%-!-=;-.+#**'!>%+-($-2!+($>!$B-!=1(t!!
B,'$(.6./0$2""7$.*$+"$+,'$*")+,$=)+$+,'$='%2""7*$-2'$#'*+f'-*+D$
!
8CD>!'>1!$B-!=>*#%!=B#2+(@!+(!$B-!*+<+(@!%>>,!L>%!><-%B-#$+(@!;%>$-.$+>(t!!
P'*D$$
!
gCD>!'>1!1=-!#('!.>>*+(@!2-<+.-=!+(!$B-!=1,,-%t!
)>H!>(*'!O-!>;-(!$B-!O+(2>OC!



! "!(%#!"!

!
:C^=!'>1%!=>*#%!=B#2+(@!-#='!$>!1=-t!!!
P'*D$:$+,./@$*"D$:+$.*$7-/)-($=)+$.*$"@D$$
!
9CI>1*2!'>1!1=-!$B-!=>*#%!=B#2+(@!%+@B$!#O#'!>%!'>1!(--2-2!$>!@-$!$>!1=-2!$>!+$t!!
P'*D$
$
UCD>!'>1!1=-!+$!-<-%'2#'t!!
:/$+,'$='%2""7*$4'*;$./$+,'$(.6./0$2""7$"/(4$./$+,'$*)//4$*)77'2$%-4*;$=)+$/"+$%)2./0$
+,'$#./+'2D$$$
$
76CD>!'>1!#*O#'=!2+=#3*-!'>1%!=>*#%!=B#2+(@!OB-(!+=!(>!*>(@-%!(--2-2t!$
P'*D$$
$
77C!̂ =!$B-%-!#('!=;-.+L+.!=+$1#$+>(!$B#$!'>1!1=-!=>*#%!=B#2+(@=H!3-=+2-!-<-%'2#'!%+$1#*t!!
K-4='$./$+,'$#''@'/%$.5$#'$#-/+$+"$+-@'$-$/-&D$$$
$
75CD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!$-,;-%#$1%-!
#(2!*+@B$+(@!.>(2+$+>(=t!N>Ot!
P'*;$+,-+$.*$#,-+$#'$%"$./$+,'$(.6./0$2""7$+"$%"$/"+$0'+$+"$,"+$./*.%'D$9(*"$./$+,'$#./+'2$
#'$%"$/"+$)*'$.+$*"$+,'$2""7$0'+*$#-27'2D$$
$
7fCD>!=>*#%!=B#2+(@=!B-*;!'>1!.%-#$-!3-$$-%!+(2>>%!.*+,#$-!+(!$-%,=!>L!O-**M3-+(@t!
N>Ot!
P'*;$:$*(''&$='++'2$./$+,'$7"2/./0$#,'/$.+$.*$%-2@$./$+,'$7"2/./0D$$$
!
7mCD>!$B-!1=-!>L!=>*#%!=B#2+(@!+(L*1-(.-!'>1%!2#'*+@B$!.>(2+$+>(!21%+(@!$B-!2#'t!B>O!
#(2!OB-(t!!
P'*;$='%2""7$"/'*$-$("+$-/%$(.6./0$2""7$<)*+$-$=.+;$=)+$.+$.*$'/")0,$+"$2'%)1'$+,'$*)/D$$$
$
78C]>1*2!'>1!*+/-!$>!B#<-!#1$>,#$+.!=>*#%!=B#2+(@=!$B#$!O>1*2!.*>=-d>;-(!%-@#%2+(@!
$>!$B-!%>>,!#(2!>1$2>>%!$-,;-%#$1%-t!!
:$1")(%$1"/*.%'2$.+$./$+,'$(.6./0$2""7$*./1'$#'$,-6'$5.6'$"5$+,'7D$:+$#")(%$='$'-*.'2$
=)+$7-4='$.+$.*$+""$-%6-/1';$:$%"$/"+$@/"#D$$!
!
!
!
!
!
!


