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!
F.6#./!&#$6'&.78)!-6B9.$-4!6#$!)8-6!9$789$!8/9!8!#8)+!#8-!<.6/$--$9!8!-B(-68/6.8)!&$-B&@$/7$!

'+!./6$&$-6!./!S878/.8/!C-;7#'8/8);-.->!"#.-!6#$-.-!-.6B86$-!6#$!&$-B&@$/7$!'+!

C-;7#'8/8);-.-!<.6#./!6#$!(&'89$&!7'/6$T6!'+!&#$6'&.78)!-6B9.$-U!866$*C6-!6'!6#$'&.N$!

&#$6'&.7!($;'/9!6#$!-7'C$!'+!9.-7'B&-$!8/9!&$C&$-$/686.'/4!8/9!8&@B$-!6#86!6#$!<'&3!'+!

R)8,'V!1.2$3!'++$&-!8!+'&*B)86.'/!'+!C-;7#'8/8);-.-!6#86!.-!B-$+B)!+'&!$/@8@./@!/'/W

9.-7B&-.,$!&#$6'&.7>!:'&$!-C$7.+.78));4!6#.-!6#$-.-!8&@B$-!6#86!1.2$3U-!8CC&'87#!6'!&#$6'&.7!

-6&$--$-!6#$!.*C'&68/7$!'+!*8/8@./@!8/!8B9.$/7$U-!8(.).6;!6'!8&6.7B)86$!8!&$-C'/-$!6'!8!

@.,$/!&#$6'&.78)!8CC$8)4!8/9!6#86!+'&!1.2$34!6#.-!*8/8@$*$/6!*8;!'77B&!86!('6#!9.-7B&-.,$!

8/9!8!/'/W9.-7B&-.,$!)$,$)->!X/!6B&/4!6#.-!$DB8).6;!'+!9.-7'B&-$!8/9!/'/W9.-7'B&-$!<.6#./!

&#$6'&.7!9&8<-!866$/6.'/!6'!6#$!*B)6.C)$Y(B6!/'6!/$7$--8&.);!7''&9./86$9Y)$,$)-!'+!

&#$6'&.7!876.,$!./!8/;!-./@)$!&#$6'&.78)!./-68/7$>!RB7#!8!C$&-C$76.,$!8))'<-!&#$6'&.78)!7&.6.7-!

('6#!6'!($66$&!*83$!-$/-$!'+!-$/-$!'+!-BCC'-$9);!Z./$++$76.,$[!&#$6'&.78)!8CC$8)-!(;!

&$+&8*./@!$++.787;!<.6#!&$-C$76!6'!8!9.++$&$/6!)$,$)!'+!&#$6'&.74!8/9!6'!&$7'@/.N$!8-!9$$C);!

&#$6'&.78)!7$&68./!C#$/'*$/8!6#86!-$$*!6'!#8,$!).66)$!6'!9'!<.6#!&#$6'&.7>! !



! .,!

"8()$!'+!='/6$/6-!
!

X/6&'9B76.'/!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!I!
!
=#8C6$&!I0!%$&,$&-.'/!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!II!

1.2$3!./!F8&-8<!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!II!
"#$!S8/9)'&9!8/9!6#$!R3./#$89!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!I\!
X9$')'@;!8-!R;*C6'*!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!I]!
X9$')'@;!8-!:86$&.8)!%&876.7$!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!G^!
X9$')'@;!8-!=;/.7.-*!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!G_!
`&'*!=;/.7.-*!6'!%$&,$&-.'/!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!JH!
"#$!5#$6'&.7!'+!6#$!A/8);-6!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!J\!
1.2$3U-!5#$6'&.7!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!J_!

!
=#8C6$&!G0!:86$&.8).6;!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!̂ ^!

"#$!X*C'&68/7$!'+!6#$!='B7#!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!̂ ^!
5#$6'&.78)!:86$&.8).-*!8/9!5#$6'&.7U-!:86$&.8).6;!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!̂ \!
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! "!

#$%&'()*%#'$!

+,-./!01/!234-5,-6!32!789.13:-:;98,8!:0!01/!04<-!32!01/!0=/-0,/01!./-04<9>!<1/03<,.:;!

8.13;:<81,7!1:8!?:,-0:,-/5!:-!4-/:89!</;:0,3-81,7!=,01!+,6?4-5!@</45!:-5!1,8!,-0/;;/.04:;!

1/,<8A!%1,8!,8!-30!03!8:9!01:0!<1/03<,.!1:8!:B3,5/5!789.13:-:;98,8!/-0,</;9>!C40!/B/-!,-!0138/!

,-80:-./8!=1/</!789.13:-:;98,8!!"#!/D7</88/5!,-2;4/-./!3B/<!<1/03<,.:;!8.13;:<81,7>!,08!

<3;/!1:8!320/-!C//-!?,-,?,E/5A!F/--/01!G4<H/I8!01/3<9!32!,5/-0,2,.:0,3->!23<!/D:?7;/>!=:8!

,-87,</5!C9!@</45,:-!.3-./708>!C40!G4<H/!:C:-53-/5!01/!-30,3-!32!8/D4:;!,5/-0,2,.:0,3-!,-!

2:B3<!32!83.,:;!,5/-0,2,.:0,3-A"!#-!:!8,?,;:<!?:--/<>!J<-/80!G3<?:--I8!2:-0:89!01/?/!

:-:;98,8>!013461!<330/5!,-!01/!789.13:-:;90,.!.3-./70!32!2:-0:89>!5/2,-/5!2:-0:8,/8!:8!

.3-8.,348!71/-3?/-:>!:-5!0148!5,8:B3=/5!01/!.3-./70I8!.3--/.0,3-!03!01/!@</45,:-!

4-.3-8.,348AK!JB/-!:0!,08!6</:0/80!,-2;4/-./>!01/!7;:./!32!789.13:-:;98,8!,-!<1/03<,.!1:8!

C//-!;,?,0/5A!

G40!;,H/!01/!7<3B/<C,:;!</7</88/5>!789.13:-:;98,8!1:8!</04<-/5!03!<1/03<,.>!:-5!01/!

;:80!5/.:5/!:-5!:!1:;2!1:8!=,0-/88/5!:!84C80:-0,:;!,-.</:8/!,-!789.13:-:;90,.!<1/03<,.:;!

8.13;:<81,7A!@3<!01/!?380!7:<0>!01,8!</-/=/5!:00/-0,3-!1:8!23.48/5!-30!3-!01/!=3<H!32!

@</45>!C40!3-!01:0!32!@</-.1!789.13:-:;980!L:.M4/8!N:.:-AO!%1/!:77;,.:0,3-!32!N:.:-I8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!+//!(,:-/!(:B,8>!P#5/-0,2,.:0,3-Q!G4<H/!:-5!@</45!3-!R13!S34!T</>U!$!%&'()*+,'*)%&-+
./"(&%(0-!OV>!-3A!K!WKXXVYQ!"KOZ"[\>!53,Q"XA"XVX]XK\\O^[X\X"\\^\V_`!:-5!+0/71/-!(A!
'IN/:<9!:-5!a:<H!bA!R<,610>!Pc89.13:-:;98,8!:-5!G4<H/,:-!&1/03<,.:;!*<,0,.,8?>U!,'/&!%(1+
2'33/1)*"&)'1+4'/(1"0!d">!-3A!K!W"^^_YQ!"X[Z"K">!53,Q"XA"XVX]"X["\^[^dX^O\OXX_A!
!
K!@3<!:-!:..34-0!32!G3<?:--I8!</;:0,3-81,7!03!789.13:-:;98,8>!8//!L3814:!e4-->!P&/2,64<,-6!
@:-0:89Q!#?:6,-:0,3-!:-5!#08!(/.;,-/!,-!)A+A!&1/03<,.:;!+045,/8>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!
V^>!-3A!"!WKXXOYQ!["Z_^>!53,Q"XA"XVX]XXOO_dOXOXV"dVA!
!
O!#0!,8!=3<01!-30,-6!01:0!N:.:-I8!=3<H!C<,/2;9!5</=!:00/-0,3-!2<3?!<1/03<,.:;!8.13;:<8!-/:<!
01/!/-5!32!01/!"^\X8>!:-5!:6:,-!-/:<!01/!/-5!32!01/!"^VX8>!C40!01:0!:00/-0,3-!5,5!-30!
.3:;/8./!,-03!8480:,-/5!/-6:6/?/-0!,-!01/!8:?/!=:9!01:0!.3-0/?73<:<9!8.13;:<81,7!1:8A!
+//!N395!+A!c/00/6</=>!Pc89.13:-:;90,.!%1/3<9Q!T!$/6;/.0/5!&1/03<,.:;!(,?/-8,3->U!



! K!

01/3<,/8!03!<1/03<,.!1:8!7<354./5!:-!:;?380!7:;7:C;/!/D.,0/?/-0Q!#-!1/<!"^^V!</B,/=!/88:9>!

-3=!:!.3??3-!73,-0!32!5/7:<04</!23<!:;?380!:;;!N:.:-,:-!<1/03<,.:;!8045,/8>!G:<C:<:!

G,/8/.H/<!,8!P0/?70/5!fgh!03!1:E:<5!01/!80<3-6!.;:,?!01:0!L:.M4/8!N:.:-!=,;;!1:B/!:;</:59!

C//-!01/!6</:0!01/3<,80!32!<1/03<,.!23<!01/!0=/-09i2,<80!./-04<9AU[!#-!7;:./!32!01,8!:5?,00/5;9!

P80<3-6!.;:,?>U!81/!8/00;/8!23<!P01/!?3</!?35/80!7<3738:;!01:0!01/!=3<H!32!.3-0/?73<:<9!

<1/03<,.:;!01/3<,808!:-5!.<,0,.8!=,;;!C/!.3-8,5/<:C;9!/-<,.1/5!C9!<,8H,-6!.3-0:.0!=,01!01/!

C/80!:-5!C<,610/80!32!01/!j-/=I!789.13:-:;9808!32!.4;04</!:-5!83.,/09Uk01:0!,8>!01/!

.3-0/?73<:<9!23;;3=/<8!32!N:.:-A_!L456,-6!C9!01/!340740!32!01/!23;;3=,-6!5/.:5/!:-5!:!1:;2>!

G,/8/.H/<I8!7<3738:;!5,5!-30!2:;;!3-!5/:2!/:<8A!%13461!</;:0,B/;9!2/=!,-!-4?C/<>!N:.:-,:-!

<1/03<,.:;!8.13;:<8!1:B/!7<3B/5!03!C/!7<3;,2,.>!:-5!01/,<!=3<H!1:8!0</:0/5!84Cl/.08!:8!

5,B/<8/!:8!2:-0:89!:-5!,?:6,-:0,3-!,-!<1/03<,.>d!N:.:-I8!.3-./70!32!/-l39?/-0>\!;3B/!:-5!

5/8,</>V!01/!</;:0,3-81,7!32!G4<H/!03!N:.:->^!87//.1!:-5!1:4-0,-6>"X!:-5!N:.:-I8!.3--/.0,3-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!)0'#'6!-+"18+$!%&'()*!"X>!-3A!"!W"^\\YQ![dZ_^`!a,.1:/;!LA!b95/>!PL:.M4/8!N:.:-I8!
c89.13:-:;90,.!%1/3<9!32!+7//.1!:-5!N:-64:6/>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!dd>!-3A!"!
W"^VXYQ!^dZ""[>!53,Q"XA"XVX]XXOO_dOVXX^OVO_X_`!G<9:-!*A!+13<0>!P%1/!%/?73<:;,09!32!
&1/03<,.>U!$!%&'()*+$%9)%:!\>!-3A!K!W"^V^YQ!Od\ZO\^>!53,Q"XA"XVX]X\O_X"^V^X^OVVVd\A!
!
[!G:<C:<:!TA!G,/8/.H/<>!P&1/03<,.:;!+045,/8!:-5!01/!j$/=I!c89.13:-:;98,8Q!R1:0I8!01/!&/:;!
c<3C;/?m!3<!@<:?,-6!01/!c<3C;/?!32!01/!&/:;>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!V[>!-3A!K!W"^^VYQ!
KKK>!53,Q"XA"XVX]XXOO_dO^VX^OV[K"_A!
!
_!#C,5A!
!
d!e4-->!P&/2,64<,-6!@:-0:89U`!:-5!&:-5:;;!G481>!P&1/03<,.>!c89.13:-:;98,8>!:-5!01/!
#?:6,-:<9>U!2/0&/("0+,&/8)%#!Kd>!-3A!KZO!WKX"KYQ!KVKZK^V>!
53,Q"XA"XVX]X^_XKOVdAKX""Ad[[""_A!
!
\!*1<,80,:-!N4-5C/<6>!PJ-l39,-6!e35I8!(/:01Q!%1/!c:88,3-!32!01/!*1<,80!:-5!01/!c<:.0,./8!32!
:-!JB:-6/;,.:;!c4C;,.>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!^_>!-3A![!WKXX^YQ!OV\Z["">!
53,Q"XA"XVX]XXOO_dOX^XOK^d"V[A!
!
V!L3814:!e4-->!P@3<!01/!N3B/!32!&1/03<,.>!=,01!*3-0,-4:;!&/2/</-./!03!F/--9!:-5!(3;;9>U!
./"(&%(0-+4'/(1"0+'5+,6%%*!!^[>!-3A!K!WKXXVYQ!"O"Z"__>!53,Q"XA"XVX]XXOO_dOXVX"^\_["VA!



! O!

03!,5/3;36,.:;!.<,0,M4/A""!N:.:-!1:8!/B/-!,-87,</5!:!8980/?:0,.>!C33Hi;/-601!0</:0?/-0!32!1,8!

=3<H!,-!</;:0,3-!03!<1/03<,.Q!*1<,80,:-!N4-5C/<6I8!;"*"1+)1+7/<0)*A"K!

)-23<04-:0/;9>!01,8!2;335!32!8.13;:<81,7!1:8!/?/<6/5!1:-5i,-i1:-5!=,01!:!;:.H!32!

.3-8/-848!3-!/D:.0;9!:!"&!789.13:-:;98,8!?,610!1:B/!03!322/<!<1/03<,.>!:-5!:!-!01,8!

322/<,-6!?,610!C/!32!,-0/</80!03!<1/03<,.:;!8.13;:<8A!L3814:!e4-->!23<!/D:?7;/>!B:;4/8!

789.13:-:;98,8!:8!P:!01/3<9!32!:-!,-8,5/!3<!:-!,-0/<,3<,09U!01:0!37738/8!<1/03<,.I8!

,-2:04:0,3-!=,01!P84<2:./8!:-5!/D0/<,3<,0,/8>U"O!=1/</:8!&:-5:;;!G481!.;:,?8!01:0!

P789.13:-:;98,8>!7:<0,.4;:<;9!,08!,-8,80/-./!3-!01/!.:0/63<9!32!01/!#?:6,-:<9!,-!L:.M4/8!

N:.:-I8!=3<H>!?:9!7<3B,5/!<1/03<,.:;!01/3<,808!:-!3773<04-,09!03!.3-8,5/<!?3</!.:</24;;9!

01/!</;:0,3-81,7!32!;:-64:6/!=/"!84Cl/.0AU"[!#-!9/0!:-301/<!B/,->!G:<C:<:!G,/8/.H/<!8//8!

789.13:-:;98,8!:8!322/<,-6!P:!73=/<24;!-/=!.<,0,.:;!;/D,.3-!01:0>!=1/-!,-1:C,0/5!=/;;>!1/;78!

48!?:H/!8/-8/!340!32!:!89?C3;,.!23<?:0,3-!=,01340!</54.,-6!:;;!8/-8/!/,01/<!03!,0!3<!03!,08!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!F/B,-!TA!L31-83->!PG4<H/I8!N:.:-,:-!)76<:5/Q!&/:5,-6!01/!G4<H/,:-!)-.3-8.,348!%1<3461!
:!N:.:-,:-!N/-8>U!>?+4'/(1"0!d>!-3A!"!WKXX^Y>!1007Q]]===AHCl34<-:;A3<6].3-0/-0]C4<H/8i
;:.:-,:-i476<:5/i</:5,-6iC4<H/,:-i4-.3-8.,348i01<3461i;:.:-,:-i;/-8A!
!
"X!L3814:!e4-->!Pa34<-,-6!+7//.1Q!b:4-0,-6!:-5!01/!+7/.0<:;!n3,./8!32!$,-/iJ;/B/->U!@%A&+
"18+7%(5'(3"1*%+./"(&%(0-!K[>!-3A!K!WKXX[YQ!^"Z""[>!53,Q"XA"XVX]"X[dK^OX[KXXXKVVO[[A!
!
""!L3814:!e4--!:-5!+1:4-!%</:0>!Po3?C,/!%<34C;/Q!T!c<37:/5/40,.!3-!#5/3;36,.:;!
+4Cl/.0,2,.:0,3-!:-5!01/!)-.3-8.,348>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!^">!-3A!K!WKXX_YQ!"[[Z
"\[>!53,Q"XA"XVX]XXOO_dOX_XXK^"[V^`!G:<C:<:!TA!G,/8/.H/<>!PR1,01/<!#5/3;369m!%3=:<5!
:!(,22/</-0!%:H/!3-!J-l39?/-0!:8!:!c3;,0,.:;!@:.03<>U!B%#&%(1+4'/(1"0+'5+2'33/1)*"&)'1!\_>!
-3A![!WKX""YQ![[_Z[_X>!53,Q"XA"XVX]"X_\XO"[AKX""A_VV^X[A!
!
"K!*1<,80,:-!N4-5C/<6>!;"*"1+)1+7/<0)*C+7#-*!'"1"0-#)#+"18+&!%+,*)%1*%+'5+$!%&'()*>!&1/03<,.>!
*4;04</>!:-5!+3.,:;!*<,0,M4/!W%48.:;338:>!TNQ!)-,B/<8,09!32!T;:C:?:!c</88>!KX"KYA!
!
"O!L3814:!e4-->!P'-!(/:5!+4Cl/.08Q!T!&/l3,-5/<!03!N4-5C/<6!3-!W:Y!c89.13:-:;90,.!
&1/03<,.>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!^X>!-3A![!WKXX[YQ!_X">!
53,Q"XA"XVX]XXOO_dOX[KXXXOX[XO[A!
!
"[!G481>!P&1/03<,.>!c89.13:-:;98,8>!:-5!01/!#?:6,-:<9>U!KVOA!



! [!

738,0,B/!</;:0,3-8AU"_!@3<!G,/8/.H/<>!/:.1!0/<?!,-!01/!l4?C;/5!;/D,.3-!32!N:.:-,:-!

789.13:-:;98,8k81/!;,808!PM4,;0,-6>!-35:;!73,-0!3<!01/!N:.:-,:-!6')1&+8%+*"6)&'1>!<,6,5!

5/8,6-:03<>!89-013?/>!6%&)&+'<D%&+"+f#)*h>!D'/)##"1*%>!84<7;48!/-l39?/-0>!,5/3;36,.:;!

:-:?3<7138,8>!:-5!</0<3:.0,B,09!3<!</0<3B/<8,3-Uk,8!3-/!?3</!6:56/0!,-!01/!033;C3D!32!

<1/03<,.:;!01/3<9A"d!

#-5//5>!01/!83;/!.3??3-:;,09!:?3-6!01/!5,B/<8/!</873-8/8!322/</5!C9!e4-->!G481>!

:-5!G,/8/.H/<!W:?3-6!301/<8Y!,8!01:0!N:.:-,:-!789.13:-:;98,8!,8!4-5/<80335!:8!:!H,-5!32!

8477;/?/-0>!:-!:55,0,3-!03!:-!:;</:59i83;,5!C/5<3.H!32!<1/03<,.:;!01/3<9A!%1/</!,8>!,-!01,8!

23<?4;:0,3->!-3!7:<0,.4;:<!1%%8!23<!N:.:-A!N:.:-,:-!789.13:-:;98,8!,8!l480!3-/!:77<3:.1!

:?3-6!?:-9>!=,01!-3!87/.,2,.!.3-0/-0!03!?:H/!,0!?3</!:00<:.0,B/!01:-!:-9!301/<A!#-!813<0>!

789.13:-:;98,8!,8!:-!:-8=/<!=,01340!:!M4/80,3-A!S/0!01,8!:77<3:.1!03!N:.:-!/;,5/8!01/!

1,803<,.:;!-:04</!32!01/!</84<6/-./!32!789.13:-:;98,8!,-!<1/03<,.>!:-5!,-!53,-6!83>!2:,;8!03!

.3-8,5/<!01/!7388,C,;,09!01:0!01/!B/<9!7374;:<,09!32!789.13:-:;98,8!?:9!,-!2:.0!C/!:!

</873-8/!03!83?/!,-8422,.,/-.9!,-!.3-0/?73<:<9!<1/03<,.:;!01/3<9A!#-!301/<!=3<58>!03!B,/=!

N:.:-,:-!789.13:-:;98,8!:8!3-/!32!?:-9!,-0/;;/.04:;!6:56/08!,8!03!?,88!:!H/9!;,-/!32!

M4/80,3-,-6Q!R19!1:8!789.13:-:;98,8!/D7/<,/-./5!01,8!</84<6/-./!1':m!R1:0!,8!,0!:C340!

01/!.4<</-0!?3?/-0!01:0!1:8!:00<:.0/5!83!?:-9!8.13;:<8!03!N:.:-m!

'-/!:-8=/<!03!01,8!M4/80,3-!.:-!C/!234-5!,-!01/!/?/<6/-./!32!8.13;:<81,7!01:0!

7:<:;;/;8!01/!</84<6/-./!32!789.13:-:;98,8k23<!/D:?7;/>!</./-0!.3-./<-!23<!01/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_!G,/8/.H/<>!P&1/03<,.:;!+045,/8>U!KK\A!
!
"d!#C,5A!



! _!

7198,3;36,.:;!W/A6A>!01/!04<-!03!01/!C359Y>"\!01/!789.13;36,.:;!W/A6A>!01/!04<-!03!:22/.0Y>"V!01/!

7;:./!32!0/.1-3;369!:-5!?/5,:!W/A6A>!7<3./54<:;!<1/03<,.Y>"^!:-5!01/!80:048!32!/D0<:i;,-64,80,.!

3Cl/.08!W/A6A>!3Cl/.0i3<,/-0/5!3-03;369YAKX!%1/8/!C35,/8!32!8.13;:<81,7>!5/87,0/!B:<9,-6!

=,5/;9!,-!01/,<!3Cl/.08!:-5!,-0/;;/.04:;!.3??,0?/-08>!.:-!C/!8//-!:8!7:<0!32!:!;:<6/<!

?3B/?/-0Q!%1/9!:</!0,/5!C9!:!.3??3-!,-0/</80!,-!4-5/<80:-5,-6!<1/03<,.!C/93-5!01/!

8.37/!32!5,8.34<8/A!J:.1!80<:-5!32!8.13;:<81,7>!,-!,08!3=-!=:9>!8//H8!03!/D7:-5!01/!3Cl/.0!32!

<1/03<,.!03!-3-i5,8.4<8,B/!6<34-58k03!0:H/!,-03!:..34-0!/?30,3->!3<!01/!C359>!3<!?/5,4?>!

3<!83?/!301/<!/;/?/-0A!c89.13:-:;98,8>!:8!:!01/3</0,.:;!:77:<:048!:-5!:!.;,-,.:;!7<:.0,./!

./-0/</5!3-!01/!</;:0,3-81,7!C/0=//-!5,8.34<8/!:-5!,08!/D./88!W,A/A>!87//.1!:-5!5/8,</Y>!

</83-:0/8!80<3-6;9!=,01!01/8/!.3-./<-8A!%148>!789.13:-:;90,.!<1/03<,.!,8!3-/!32!?:-9!

:00/?708!C9!<1/03<,.:;!8.13;:<8!03!?3B/!C/93-5!74</;9!5,8.4<8,B/!:-:;98,8A!

%1,8!=,5/<!.3-0/D0!8466/808!01:0!01/!04<-!03!N:.:-,:-!789.13:-:;98,8!,-B3;B/8!?4.1!

1,61/<!80:H/8!01:-!,-0/;;/.04:;!6:56/0<9A!%1/!73,-0!32!01/8/!B:<,348!P04<-8U!,8!-30!03!7<3B,5/!

.3-./704:;!033;8!03!8477;/?/-0!/D,80,-6!<1/03<,.:;!01/3<9k03!/-:C;/!:!789.13:-:;90,.!

<1/03<,.:;!:-:;98,8!32!:!0/D0>!23<!/D:?7;/>!=1,.1!?:9!C/!.3?7:</5!=,01!:-!T<,8030/;,:-!3<!

G4<H/,:-!:-:;98,8>!:-5!83!3-A!&:01/<>!01/8/!04<-8!:</!89?703?:0,.!32!:!-//5!03!/D7;3</!01/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\!@3<!/D:?7;/>!8//!(/C<:!b:=1//>!E'9)1F+?'8)%#C+>%11%&!+?/(G%+"&+&!%+H8F%#+'5+;"1F/"F%>!
+045,/8!,-!&1/03<,.]*3??4-,.:0,3-!W*3;4?C,:>!+*Q!)-,B/<8,09!32!+3401!*:<3;,-:!c</88>!
KXX^YA!
!
"V!@3<!:-!3B/<B,/=>!8//!*3<9!b3;5,-6>!PT22/.0,-6!&1/03<,.>U!2'00%F%+2'36'#)&)'1+"18+
2'33/1)*"&)'1!_^>!-3A!K!WKXX\YQ!O"\ZOK^A!
!
"^!%1/!H/9!0/D0!23<!01,8!B/,-!32!<1/03<,.:;!01/3<9!,8!#:-!G36380>!7%(#/"#)9%+I"3%#C+@!%+
HA6(%##)9%+7':%(+'5+J)8%'F"3%#!W*:?C<,56/>!aTQ!a#%!c</88>!KXX\YA!
!
KX!T8!:!</;:0,B/;9!-/=!01/3</0,.:;!:77<3:.1>!3Cl/.0i3<,/-0/5!3-03;369!,8!3-;9!C/6,--,-6!03!
?:H/!,08/;2!2/;0!=,01,-!<1/03<,.:;!8.13;:<81,7A!@3<!:-!,-5,.:0,3-!32!=1:0!84.1!8.13;:<81,7!
?,610!9,/;5>!8//!+.300!G:<-/00>!P%3=:<5!:-!'Cl/.0i'<,/-0/5!&1/03<,.>U!H1*/0&/("&)'1!\!
WKX"XY>!1007Q]]/-.4;04<:0,3-A6?4A/54]03=:<5i:-i3Cl/.0i3<,/-0/5i<1/03<,.A!



! d!

<3;/!01:0!?:0/<,:;>!-3-i5,8.4<8,B/!/-0,0,/8!7;:9!,-!<1/03<,.:;!7<:.0,./A!R19!?,610!

789.13:-:;98,8!C/!32!,-0/</80!03!<1/03<,.:;!8.13;:<8m!G/.:48/!789.13:-:;90,.!<1/03<,.>!,2!,0!

.:-!,-5//5!?//0!01/!-//5!03!=1,.1!,0!</873-58>!322/<8!:!=:9!32!01,-H,-6!:C340!-3-i

5,8.4<8,B/!<1/03<,.A!

G40!?4.1!1,-6/8!3-!01:0!;:80!.:B/:0kP,2!,0!.:-!,-5//5!?//0!01/!-//5!03!=1,.1!,0!

</873-58AU!%1/!04<-!03!N:.:-!?:9!C/!7:<0!32!:!;:<6/<!:00/?70!03!:55</88!-3-i5,8.4<8,B/!

<1/03<,.>!C40!01:0!53/8!-30!?/:-!01:0!,0!,8!:!#/**%##5/0!:00/?70A!JB/-!,2!01/!M4/80,3-!32!:!-!

789.13:-:;98,8!?,610!C/!B:;4:C;/!03!<1/03<,.!.:-!C/!:-8=/</5!C9!73,-0,-6!03!:!;:<6/<!

?3B/?/-0!03=:<58!-3-i5,8.4<8,B/!<1/03<,.!,-!01/!5,8.,7;,-/>!01/!M4/80,3-!32!!':!,0!?,610!

C/!B:;4:C;/!</?:,-8!37/-A!

%1,8!01/8,8!0:H/8!:,?!:0!01/!;:00/<!M4/80,3->!B,:!0=3!,-0/<</;:0/5!.;:,?8A!%1/!2,<80!

.;:,?!,8!01:0!789.13:-:;98,8!.:-!,-5//5!1/;7!<1/03<,.:;!8.13;:<8!?3</!/22/.0,B/;9!:77<3:.1!

-3-i5,8.4<8,B/!<1/03<,.A!%3!84773<0!01,8!.;:,?>!,0!,8!-/./88:<9!03!5/?3-80<:0/!01:0!:!

7:<0,.4;:<!</:5,-6!32!N:.:-,:-!01/3<9!,8!:C;/!03!5/:;!=,01!C301!5,8.4<8,B/!:-5!-3-i

5,8.4<8,B/!/-0,0,/8k:-5!:6:,->!01/!.:B/:0!32!P7:<0,.4;:<!</:5,-6U!,8!H/9!1/</A!%1/</!:</!

./<0:,-;9!,-0/<7</0:0,3-8!32!N:.:-I8!=3<H!01:0!:</!1'&!.3?7:0,C;/!=,01!<1/03<,.!C/93-5!

5,8.34<8/>!:8!,8!/B,5/-./5!C9!8045,/8!01:0!/?7;39!N:.:-,:-!0/<?,-3;369!23<!5,8.4<8,B/!

:-:;98,8!W/A6A>!G,/8/.H/<YA!T-5!01,8!730/-0,:;!23<!,-.3?7:0,C,;,09!,-!04<-!C/68!01/!M4/80,3-Q!

R1:0!,8!01,8!P7:<0,.4;:<!</:5,-6Um!#-!301/<!=3<58>!=1:0!,-0/<7</0:0,3-!32!N:.:-!,8!C/80!

738,0,3-/5!03!.3--/.0!789.13:-:;98,8!03!-3-i5,8.4<8,B/!<1/03<,.m!

'-./!:6:,->!:!.;4/!.:-!C/!234-5!C9!04<-,-6!03!01/!=,5/<!.3-0/D0!32!01/!</84<6/-./!32!

789.13:-:;98,8!,-!<1/03<,.A!JB/-!:8!01/!04<-!03!-3-i5,8.4<8,B/!<1/03<,.!8466/808!,-0/</80,-6!

7:<:;;/;8!,-0/<-:;+03!<1/03<,.>!01/</!,8!:!.3<</873-5,-6!?3B/?/-0!03!C/!234-5!/D0/<-:;!03!



! \!

01/!5,8.,7;,-/Q!%1/!</-/=/5!,-0/</80!,-!789.13:-:;98,8!.:-!C/!.3--/.0/5!03!:!=,5/<!

</B,0:;,E:0,3-!32!789.13:-:;90,.!8.13;:<81,7!3B/<!01/!;:80!0=3!5/.:5/8A!T0!01/!23</2<3-0!32!

01,8!</B,0:;,E:0,3-!,8!01/!Nl4C;l:-:!8.133;!32!789.13:-:;98,8>!:!6<347!01:0!1:8!5/B/;37/5!:!

4-,M4/!,-0/<7</0:0,3-!32!N:.:-!B,:!01/!71,;383719!32!b/6/;>!:-5!B,./!B/<8:AK"!%1/!

,-0/;;/.04:;!:77:<:048!</84;0:-0!2<3?!01,8!.3?C,-:0,3-!1:8!7<3B/5!:00<:.0,B/!03!8.13;:<8!,-!

:!=,5/!<:-6/!32!5,8.,7;,-/8k2<3?!71,;383719!03!.,-/?:!8045,/8!03!73;,0,.:;!8.,/-./k,-!

7:<0!54/!03!,08!:77;,.:0,3-!03!01/!=3<H!32!,5/3;36,.:;!.<,0,M4/>!:-!:</:!01:0!.;/:<;9!C<,56/8!

5,8.,7;,-:<9!.3-./<-8A!%1/!Nl4C;l:-:!8.133;I8!7374;:<,09!:-5!,-2;4/-./!.:-!:;83!C/!;,-H/5!03!

01/!2:.0!01:0!83?/!?/?C/<8!32!01/!8.133;!1:B/!738,0,3-/5!01/,<!=3<H!:8!:-!/D7;,.,0;9!

3"&%()"0)#&!</873-8/!03!738080<4.04<:;,8?A!JB/-!,2!01,8!738,0,3-,-6!,8!-30!/-0,</;9!

,-6/-4348>KK!,0!1:8!80,;;!:;;3=/5!01/!Nl4C;l:-:!8.133;!03!<,5/>!:;3-6!=,01!2,64</8!84.1!:8!

T;:,-!G:5,34!:-5!J<-/803!N:.;:4>!:!</:.0,B/!=:B/!:6:,-80!01/3<,808!=13!./-0/<!01/,<!=3<H!

3-!5,8.34<8/!:-5!0/D04:;,09>!84.1!:8!a,.1/;!@34.:4;0!:-5!L:.M4/8!(/<<,5:AKO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"!#-!01/!"^\X8>!a;:5:-!(3;:<>!&:80H3!a3p-,H>!+;:B3l!q,r/H>!:-5!T;/-H:!o47:-p,p!234-5/5!
01/!8.133;!,-!=1:0!=:8!01/-!S4638;:B,:A!@3<!:-!/:<;9!3B/<B,/=!32!01,8!6<347>!8//!+;:B3l!
q,r/H>!P%1/!+3.,/09!23<!%1/3</0,.:;!c89.13:-:;98,8!,-!S4638;:B,:Q!T-!#-0/<B,/=!=,01!s<,.!
N:4</-0>U!,-!K1&%(('F"&)1F+&!%+$%"0>!/5A!&/D!G40;/<!:-5!+.300!+0/71/-8!WN3-53-Q!*3-0,-44?>!
KX"XY>!K"ZK_A!
!
KK!@3<!/D:?7;/>!L31-!*:7403!8466/808!01:0!01/!01/3</0,.:;!7<36<:?!32!+;:B3l!q,r/Hk7/<1:78!
&!%!</7</8/-0:0,B/!32!01/!Nl4C;l:-:!8.133;k,8!-30!2:<!2<3?!(/<<,5/:-Q!Pq,r/H!?3.H8!(/<<,5:!
?/<.,;/88;9>!C40!=1/-!87:./81,7!q,r/H!2,-:;;9!;:-58>!=1/-!01,8!C4EE,-6!2;400/<C46!-:?/5!
q,r/H!2,-:;;9!:;,6108>!3-/!1:8!03!:8H>!/D:.0;9!13=!2:<!1:8!1/!;:-5/5!2<3?!(/<<,5:t8!j87/.0<:;!
?/88,:-,.ImU!+//!L31-!(A!*:7403>!</B,/=!32!$%9)%:+'5+%1/!a3-80<38,09!32!*1<,80Q!c:<:53D!3<!
(,:;/.0,.m>!C9!+;:B3l!q,r/H!:-5!L31-!a,;C:-H>!L'&(%+M"3%+7!)0'#'6!)*"0+$%9)%:#!WKXX^Y>!
1007Q]]-57<A-5A/54]-/=8]K["\^i01/i?3-80<38,09i32i.1<,80i7:<:53Di3<i5,:;/.0,.]A!
!
KO!c/<1:78!01/!?380!3CB,348!/D:?7;/!32!01,8!,8!q,r/HI8!.<,0,.,8?!32!01/!P7380?35/<-!
5/.3-80<4.0,3-,80Uk:!2,64</!0:<6/0/5!83!2</M4/-0;9!,-!1,8!C33H8!01:0!.,0:0,3-!,8!-/:<;9!
847/<2;4348kC40!301/<!8.13;:<81,7!32!01/!Nl4C;l:-:!8.133;!2,08!,-03!01/!8:?/!B/,-A!@3<!
/D:?7;/>!8//!+;:B3l!q,r/H>!;%##+@!"1+L'&!)1FC+N%F%0+"18+&!%+,!"8':+'5+M)"0%*&)*"0+
E"&%()"0)#3!WN3-53-Q!n/<83>!KX"KY>!^_OA!



! V!

%1/!Nl4C;l:-:!8.133;I8!<,8/!03!7<3?,-/-./!,-!:!?30,3-!7:<:;;/;!03!01/!</84<6/-./!32!

789.13:-:;98,8!,-!<1/03<,.>!:;3-6!=,01!01/!8.133;I8!.3??,0?/-0!03!:!?:0/<,:;,80!

,-0/<7</0:0,3-!32!N:.:-,:-!789.13:-:;98,8>!?/:-8!01:0!,0!,8!4-,M4/;9!738,0,3-/5!03!322/<!01/!

P7:<0,.4;:<!</:5,-6U!-//5/5!03!84773<0!?9!2,<80!.;:,?A!T-5!,-!04<->!01,8!738,0,3-,-6!;/:58!03!

?9!8/.3-5!.;:,?Q!01:0!01/!=3<H!32!3-/!H/9!2,64</!32!01/!Nl4C;l:-:!8.133;>!+;:B3l!q,r/H>!322/<8!

:!01/3</0,.:;!:77:<:048!01:0!,8!:C;/!03!01<3=!,-03!</;,/2!01/!B:;4/!32!N:.:-,:-!789.13:-:;98,8!

03!<1/03<,.A!%1,8!,8!-30!03!8:9!01:0!q,r/H!7388/88/8!:!24;;9!5/B/;37/5!01/3<9!32!<1/03<,.>!3<!

01:0!1/!1:8!:55</88/5!01/!.3-./<-8!32!<1/03<,.:;!8.13;:<8!5,</.0;9A!&:01/<>!23<!<1/03<,.:;!

8.13;:<81,7>!q,r/H!,8!?3</!8466/80,B/!01:-!7</8.<,70,B/A!S/0!C/.:48/!1,8!=3<H!,8!

01/3</0,.:;;9!234-5/5!3-!N:.:-!"18!,8!.3-./<-/5!=,01!,884/8!32!-3-i5,8.4<8,B/!<1/03<,.>!

q,r/H!:.08!:8!:!73,-0!32!/-0<9!,-03!01/!=:98!,-!=1,.1!789.13:-:;98,8!?,610!?3B/!C/93-5!

?/</;9!8477;/?/-0,-6!/D,80,-6!<1/03<,.:;!01/3<9A!

a9!0=3!.;:,?8>!01/->!:</!01:0!N:.:-,:-!789.13:-:;98,8!.:-!1/;7!<1/03<,.!01,-H!

01<3461!-3-i5,8.4<8,B/!<1/03<,.>!:-5!01:0!01/!Nl4C;l:-:!8.133;k:-5!,-!7:<0,.4;:<>!q,r/Hk

322/<8!:!23<?4;:0,3-!32!N:.:-I8!=3<H!01:0!,8!48/24;!03!01,8!/-5A!%3!=3<H!01<3461!01/8/!.;:,?8!

,-!5/701>!#!7<3.//5!,-!01<//!80/78>!/:.1!32!=1,.1!.3<</873-58!03!:!.1:70/<!32!01,8!01/8,8A!#-!

01/!2,<80!.1:70/<>!#!/;:C3<:0/!q,r/HI8!</;:0,3-!03!<1/03<,.!C9!.;:<,29,-6!/D:.0;9!:!"&!<1/03<,.!

,8!23<!q,r/HA!+/B/<:;!32!q,r/HI8!/-6:6/?/-08!=,01!<1/03<,.!8//?>!:0!2,<80!6;:-./>!7<3C;/?:0,.!

03!?9!:<64?/-0>!83!,0!,8!-/./88:<9!03!:55</88!01/!M4/80,3-!32!=1/01/<!3<!-30!1,8!=3<H!,8!

/B/-!:?/-:C;/!03!<1/03<,.:;!8.13;:<81,7!,-!01/!2,<80!7;:./A!@4<01/<?3</>!,0!,8!-30!/-3461!03!

8,?7;9!4-<:B/;!01/8/!7<3C;/?8!:8!7<3C;/?8`!,0!,8!-/./88:<9!03!/D7;:,-!:!-!01/9!/D,80!:8!

7<3C;/?8A!%1/!83;40,3-!01:0!#!322/<!.3-8,808!32!:!81,20!,-!7/<87/.0,B/Q!R1:0!:77/:<8!:8!:-!

,?7/5,?/-0!03!q,r/HI8!/-6:6/?/-0!=,01!<1/03<,.>!#!.;:,?>!,8!:.04:;;9!,-5,.:0,B/!32!01/!B/<9!



! ^!

73,-0!32!1,8!.3-0<,C40,3-k-:?/;9>!01/!789.13:-:;90,.!.3-./70!32!6%(9%(#)'1A!T8!:!87;,0!

C/0=//-!,-0/;;/.04:;!H-3=;/56/!:-5!:.04:;,E/5>!/?C35,/5!C/;,/2kC/80!.1:<:.0/<,E/5!C9!

'.0:B/!a:--3-,I8!23<?4;:>!P#!H-3=!=/;;>!C40!:;;!01/!8:?/gUK[k7/<B/<8,3-!?:<H8!:!

8,6-,2,.:-0!.1:;;/-6/!03!0<:5,0,3-:;!.3-./70,3-8!32!<1/03<,.Q!%1/!7/<B/<8/!84Cl/.0!,8!

)1&%00%*&/"00-!7/<84:5/5>!C40!=,01340!:-9!</:;!/22/.0A!G40!01/!H/9!03!/22/.0,B/;9!</873-5,-6!

03!84.1!7/<B/<8,3-!.:-!C/!234-5>!#!:<64/>!,-!a:--3-,!:-5!q,r/HI8!/?71:8,8!3-!01/!

:<0,.4;:0/5!-:04</!32!7/<B/<8,3-Q!@3<!7/<B/<8,3-!03!/D,80!:8!:!84Cl/.0,B/!738,0,3->!,0!?480!C/!

/-4-.,:0/5A!%1,8!;/:58!q,r/H!03!23<?4;:0/>!,-!1,8!3=-!<1/03<,.>!:!</873-8/!C:8/5!3-!01/!

7<3./54</!32!N:.:-,:-!.;,-,.:;!7<:.0,./>!,-!=1,.1!01/!:C,;,09!32!01/!:45,/-./!03!</873-5!03!:!

6,B/-!<1/03<,.:;!:77/:;!,8!7<//?70,B/;9!?:-:6/5!:-5!</80<,.0/5A!#-!01,8!23<?4;:0,3->!

<1/03<,.!,8!-30!3-;9!:!?:00/<!32!:<64?/-0:0,B/!.3-0/-0>!C40!:;83!32!=1:0!P.34-08U!:8!

.3??4-,.:0,3-!,-!:!6,B/-!<1/03<,.:;!,-80:-./A!

%1/!8/.3-5!.1:70/<!04<-8!03!01/!=:98!,-!=1,.1!q,r/HI8!?:0/<,:;,8?!,-2;4/-./8!1,8!

4-5/<80:-5,-6!32!7/<B/<8,3-k:-5!C9!/D0/-8,3->!01/!/22/.0,B/!<1/03<,.:;!?:-:6/?/-0!32!,0A!

%1,8!/-0:,;8!01<//!80/78Q!@,<80>!:!C<,/2!84<B/9!32!01/!B:<,348!/;:C3<:0,3-8!32!P<1/03<,.:;!

?:0/<,:;,8?U!:-5!P<1/03<,.I8!?:0/<,:;,09U!=,01,-!<1/03<,.:;!8.13;:<81,7`!8/.3-5>!:!8,04:0,3-!

32!N:.:-,:-!789.13:-:;90,.!<1/03<,.!=,01,-!01/8/!=,5/<!5,8.488,3-8!32!?:0/<,:;,09!:-5!

<1/03<,.`!:-5!2,-:;;9>!:-!/D7;3<:0,3-!32!q,r/HI8!</;:0,3-81,7!03!C301!789.13:-:;90,.!<1/03<,.!

:-5!?:0/<,:;!<1/03<,.A!G9!.3--/.0,-6!q,r/HI8!?:0/<,:;,80!.3??,0?/-08!03!01/!:-:;98,8!32!

7/<B/<8,3-!2<3?!01/!7</B,348!.1:70/<>!#!813=!13=>!23<!q,r/H>!7/<B/<8,3-!:-5!,08!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K[!'.0:B/!a:--3-,>!P#!F-3=!R/;;>!C40!T;;!01/!+:?/AAA>U!,-!7%(9%(#)'1+"18+&!%+,'*)"0+$%0"&)'1>!
/5A!a3;;9!T--/!&301/-C/<6>!(/--,8!@380/<>!:-5!+;:B3l!q,r/H>!0<:-8A!eA!aA!e3816:<,:->!+,.![!
W(4<1:?Q!(4H/!)-,B/<8,09!c</88>!KXXOY>!dVZ^KA!



! "X!

?:-:6/?/-0!:</!-30!-/./88:<,;9!.3-2,-/5!03!5,8.4<8,B/!;/B/;8!32!<1/03<,.`!C301!?:9!:;83!

1,-6/!3-!:!-3-i5,8.4<8,B/>!3"&%()"0!80<4.04<,-6!32!.3??4-,.:0,3-A!

@,-:;;9>!01/!01,<5!.1:70/<!.3-8,5/<8!01/!,?7;,.:0,3-8!32!01/!7</B,348!0=3!.1:70/<8!23<!

<1/03<,.:;!.<,0,.,8?A!%1:0!,8!03!8:9>!:20/<!/80:C;,81,-6!,-!7<,3<!.1:70/<8!01:0!q,r/H!8'%#!

/-6:6/!C301!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!<1/03<,.>!#!:00/?70!03!813=!13=!01,8!

/-6:6/?/-0!?,610!C/!:77;,/5!03!.<,0,.:;!7<:.0,./A!%3!01,8!/-5>!#!./-0/<!01/!.1:70/<!3-!:!

87/.,2,.!23,;k-:?/;9>!:77<3:.1/8!03!<1/03<,.!01:0!23</6<34-5!0/.1-3;369!:-5!?/5,:A!

G/.:48/!01,8!C359!32!8.13;:<81,7>!;,H/!q,r/HI8!<1/03<,.:;!</873-8/!03!7/<B/<8,3->!,8!

.3-./<-/5!=,01!01/!80<4.04<,-6!32!:45,/-./!"F%1*->!,0!322/<8!:!48/24;!73,-0!32!.3?7:<,83-!

:6:,-80!=1,.1!01/!4-,M4/!2/:04</8!32!:!q,r/Hi,-87,</5!<1/03<,.:;!.<,0,.,8?!?:9!C/!24<01/<!

5/2,-/5A!#-!7:<0,.4;:<>!#!:<64/!01:0!:!q,r/H,:-!:77<3:.1!03!<1/03<,.!5<:=8!:00/-0,3-!03!01/!

?4;0,7;/kC40!-30!-/./88:<,;9!.33<5,-:0/5k;/B/;8!32!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!

<1/03<,.!:.0,B/!,-!:-9!8,-6;/!<1/03<,.:;!,-80:-./A!#-!04<->!01,8!:;;3=8!<1/03<,.:;!.<,0,.8!C301!03!

C/00/<!?:H/!8/-8/!32!8/-8/!32!847738/5;9!P,-/22/.0,B/U!<1/03<,.:;!:77/:;8!C9!</2<:?,-6!

/22,.:.9!=,01!</87/.0!03!:!5,22/</-0!;/B/;!32!<1/03<,.>!:-5!03!</.36-,E/!:8!5//7;9!<1/03<,.:;!

./<0:,-!71/-3?/-:!01:0!8//?!03!1:B/!;,00;/!03!53!=,01!<1/03<,.A!

!

!

!

! !



! ""!

*bTc%J&!'$JQ!cJ&nJ&+#'$!

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

! #-!1,8!2,<80!J-6;,81i;:-64:6/!C33H>!+;:B3l!q,r/H!</;:0/8!P:!=/;;iH-3=-!l3H/!:C340!

jN/-,-!,-!R:<8:=IUQ!

T0!:-!:<0!/D1,C,0,3-!,-!a38.3=>!01/</!,8!:!7,.04</!813=,-6!$:5/E15:!F<478H:9:>!
N/-,-I8!=,2/>!,-!C/5!=,01!:!934-6!?/?C/<!32!01/!F3?83?3;A!%1/!0,0;/!32!01/!7,.04</!
,8!jN/-,-!,-!R:<8:=IA!T!C/=,;5/</5!B,8,03<!:8H8!:!64,5/Q!jG40!=1/</!,8!N/-,-mI!%1/!
64,5/!</7;,/8!M4,/0;9!:-5!=,01!5,6-,09Q!jN/-,-!,8!,-!R:<8:=IAK_!
!

q,r/H!63/8!3-!03!/;:C3<:0/!01/!01/3</0,.:;!80<4.04</!/?C35,/5!,-!01/!l3H/I8!7:,-0,-6Q!JB/-!

013461!N/-,-!,8!-30!7</8/-0!,-!:!738,0,B/!8/-8/k01:0!,8>!1/!,8!-30!B,84:;;9!</7</8/-0/5!

=,01,-!01/!7:,-0,-6k,0!,8!1,8!B/<9!"<#%1*%+=1,.1!3<6:-,E/8!01/!7:,-0,-6I8!.3-0/-0A!T8!q,r/H!

=<,0/8>!01/!P/D.;48,3-!24-.0,3-8!:8!:!738,0,B/!.3-5,0,3-!23<!01/!/?/<6/-./!32!=1:0!,8!C/,-6!

5/7,.0/5AUKd!%1,8!H,-5!32!5/0/<?,-:0,B/!:C8/-./!,8!-30!5,88,?,;:<!03!q,r/HI8!3=-!</;:0,3-81,7!

03!789.13:-:;90,.!<1/03<,.:;!8.13;:<81,7Q!R,01,-!<1/03<,.>!q,r/H!,8!320/-!.,0/5!C40!<:</;9!

/-6:6/5!5,</.0;9A!%1/!7:00/<->!,0!8//?8>!,8!01:0!<1/03<,.:;!8.13;:<8!:</!?3</!;,H/;9!03!40,;,E/!

q,r/H!:8!:!?/:-8!03!/D7;,.:0/!301/<!789.13:-:;90,.!2,64</8!W/A6A>!@</45>!N:.:-Y>!3<!03!,-B3H/!

q,r/H!:8!322/<,-6!:;0/<-:0,B/!23<?4;:0,3-8!32!N:.:-,:-!.3-./708>!01:-!01/9!:</!03!6<:77;/!

=,01!01/!4-,M4/!:87/.08!32!q,r/HI8!=3<HAK\!JB/-!=1/-!01/!,-2;4/-./!32!q,r/H!,8!:!73,-0!32!

.3-0/-0,3-k:8!,0!,8>!23<!/D:?7;/>!,-!3-/!32!<1/03<,.I8!?380!B,8,C;/!5/C:0/8!:C340!N:.:-KVk

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K_!+;:B3l!q,r/H>!@!%+,/<0)3%+O<D%*&+'5+K8%'0'F->!K-5!/5A!WN3-53-Q!n/<83>!KXXVY>!"\VA!
!
Kd!#C,5A>!"\^A!
!
K\!@3<!/D:?7;/>!8//!e4-->!P&/2,64<,-6!@:-0:89>U!__>!-A!K`!:-5!G481>!P&1/03<,.>!
c89.13:-:;98,8>!:-5!01/!#?:6,-:<9>U!K^d>!-A!OA!
!
KV!L3814:!e4-->!P&/2,00,-6!@:-0:89Q!c89.13:-:;98,8>!+4Cl/.0,B,09>!:-5!%:;H,-6!03!01/!(/:5>U!
./"(&%(0-+4'/(1"0+'5+,6%%*!!^X>!-3A!"!WKXX[YQ!"ZKO>!53,Q"XA"XVX]XXOO_dOX[KXXXKXdVXV`!
*1<,80,:-!N4-5C/<6>!P%1/!&39:;!&3:5!$30!%:H/-Q!L3814:!e4--I8!j&/2,00,-6!@:-0:89Q!



! "K!

q,r/HI8!=3<H!,8!-30!,08/;2!01/!3Cl/.0A!#-80/:5>!,0!,8!:!q,r/H,:-!</:5,-6!32!;"*"1!01:0!,8!:0!80:H/A!

#-5//5>!01/!3-;9!?:l3<!/D./70,3-!03!01,8!0</-5!,8!G,/8/.H/<I8!3=-!234-5:0,3-:;!</B,/=!

/88:9>!=1,.1!0:H/8!:8!,08!84Cl/.0!01/!0/D08!32!01/!Nl4C;l:-:!8.133;>!,-.;45,-6!01/!=3<H!32!

q,r/HAK^!G40!/B/-!,2!G,/8/.H/<I8!.:;;!03!/-6:6/!01/!P-/=U!789.13:-:;98,8!=:8!=/;;!</./,B/5!

C9!<1/03<,.:;!8.13;:<8>!,08!87/.,2,.8!=/</!-30!/D:.0;9!1//5/5>!:-5!q,r/H!0148!</?:,-8>!:8!2:<!

:8!<1/03<,.!,8!.3-./<-/5>!/D,;/5!03!:!5,8.,7;,-:<9!R:<8:=A!

%3!C/!2:,<>!q,r/H!1:8!</./,B/5!:!84C80:-0,:;!:?34-0!32!:00/-0,3-!2<3?!8.13;:<8!,-!

<1/03<,.I8!-/,61C3<,-6!5,8.,7;,-/>!.3?738,0,3-!8045,/8>!:-5!01/!</84;0:-0!8.13;:<81,7!1:8!

C//-!.,0/5!=,01,-!<1/03<,.:;!8045,/8A!@3<!/D:?7;/>!%13?:8!&,.H/<0I8!P*&#+'5+H1D'-3%1&!

/D7;,.,0;9!2<:?/8!,08/;2!:8!:!</873-8/!03!q,r/HI8!=3<H>!:-5!01/!4'/(1"0+'5+P89"1*%8+

2'36'#)&)'1!W4P2Y!2/:04</5!q,r/H!,-!:-!/D.;48,B/!,-0/<B,/=AOX!%1,8!,-0/<B,/=!:;83!1:5!01/!

B,<04/!32!,-,0,:0,-6!8/B/<:;!.3-8,5/<:0,3-8!32!q,r/HI8!=3<H>!=,01!:<0,.;/8!87:--,-6!?4;0,7;/!

,884/8!32!4P2AO"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c89.13:-:;98,8>!+4Cl/.0,B,09!:-5!%:;H,-6!03!01/!(/:5I!:-5!N:.:-I8!+9?C3;,.!'<5/<>U!
./"(&%(0-+4'/(1"0+'5+,6%%*!!^X>!-3A![!WKXX[YQ![^_Z_XX>!
53,Q"XA"XVX]XXOO_dOX[KXXXOX[XK_`!:-5!e4-->!P'-!(/:5!+4Cl/.08AU!
!
K^!G,/8/.H/<>!P&1/03<,.:;!+045,/8AU!
!
OX!%13?:8!&,.H/<0>!P*&#+'5+H1D'-3%1&C+$!%&'()*Q+R)S%GQ+"18+&!%+$%&/(1+'5+&!%+,/<D%*&>!
c,008C4<61!+/<,/8!,-!*3?738,0,3->!N,0/<:.9>!:-5!*4;04</!Wc,008C4<61>!cTQ!)-,B/<8,09!32!
c,008C4<61!c</88>!KXX\Y`!:-5!e:<9!TA!';83-!:-5!N9--!R3<81:?>!P+;:B3l!q,r/HQ!c1,;38371/<>!
*4;04<:;!*<,0,.>!:-5!*9C/<i*3??4-,80>U!4'/(1"0+'5+P89"1*%8+2'36'#)&)'1!K">!-3A!K!WKXX"YQ!
K_KZKVdA!
!
O"!+//!%13?:8!&,.H/<0>!Pjb:-58!)7>!S34I</!@<//IQ!*3?738,0,3-!,-!:!c380i'/5,7:;!R3<;5>U!
4'/(1"0+'5+P89"1*%8+2'36'#)&)'1!K">!-3A!K!WKXX"YQ!KV^ZOKX`!c/0/<!a.N:</->!P+;:B3l!q,r/HI8!
$:H/5!c3;,0,.8Q!'70,-6!23<!01/!#?7388,C;/>!T!+/.3-5:<9!J;:C3<:0,3->U!4'/(1"0+'5+P89"1*%8+
2'36'#)&)'1!K">!-3A!O!WKXX"YQ!d"OZd[\`!&3C/<0!a,H;,08.1>!Pc:88,-6!3-!c374;:<!*4;04</Q!jT<0!
23<!N:.:-I8!+:H/I>U!4'/(1"0+'5+P89"1*%8+2'36'#)&)'1!K">!-3A!O!WKXX"YQ!dX_Zd"O`!L/22</9!%A!
$/:;3->!P%1/!*:81!n:;4/!32!c:<:53DQ!q,r/HI8!&1/03<,.>U!4'/(1"0+'5+P89"1*%8+2'36'#)&)'1!K">!



! "O!

%1/!4P2!,-0/<B,/=!,8!:;83!=3<01!?/-0,3-,-6!C/.:48/!,0!73,-08!03!3-/!32!01/!</:83-8!

=19!q,r/HI8!=3<H!?:9!-30!1:B/!C//-!:55</88/5!5,</.0;9!=,01,-!<1/03<,.:;!8.13;:<81,7A!

+,?7;9!740>!q,r/H!5,87:<:6/8!01/!=3<H!32!<1/03<,.A!#-!01/!4P2!,-0/<B,/=>!23<!/D:?7;/>!=1/-!

:8H/5!:C340!1,8!3=-!.3?738,0,3-:;!7<:.0,./8>!q,r/H!,-8,808!01:0!1,8!?:,-!63:;!,8!?/</;9!01/!

0<:-8?,88,3-!32!,-23<?:0,3->!:-5!01:0!1,8!3=-!P<401;/88-/88!:C340!=<,0,-6U!5<,B/8!1,?!03!

5,8</6:<5!01/!87/.,2,.!23<?4;:0,3-!32!1,8!7<38/AOK!L/22</9!$/:;3->!=<,0,-6!,-!</873-8/!03!01/!

4P2!,-0/<B,/=>!3C8/<B/8!01:0!23<!q,r/H>!P<1/03<,.!fgh!8//?8!03!C/!83?/01,-6!01:0I8!?/</;9!

:55/5!03!01/!<3.H!32!01/!q,r/H,:-!</:;>!01/!:<64?/-0AUOO!#-!01,8!=:9>!q,r/H!8//?8!03!8,04:0/!

1,?8/;2!=,01,-!:!;3-680:-5,-6>!:-0,i<1/03<,.:;!0<:5,0,3-Q!R1:0!(%"00-!.34-08!,8!71,;383719>!

-30!71,;383719I8!<1/03<,.:;!23<?4;:0,3-A!

b3=/B/<>!:!8,-6;/!/D.1:-6/!,8!0/-4348!6<34-5!473-!=1,.1!03!</l/.0!:!8.13;:<I8!

=3<H>!/87/.,:;;9!:!8.13;:<!:8!=/;;!H-3=-!23<!7<3B3.:0,3-!:8!q,r/HA!*;/:<;9>!01/</!,8!:!./<0:,-!

7/<B/<8/!5/;,610!B,8,C;/!,-!01/!6/804</!32!0/;;,-6!:!.3?738,0,3-!l34<-:;!01:0!.3?738,0,3-!,8!

,08/;2!,<</;/B:-0>!:-5!01/!4P2!,-0/<B,/=/<8!/B/-!63!83!2:<!:8!03!-30/!01,8!,-!01/,<!37/-,-6!

</?:<H8Q!P%3!C/!2:,<>!,0!,8!,?7388,C;/!03!5/0/<?,-/!03!=1:0!5/6<//!01/!/D7:-8,B/!:-5!

;3M4:.,348!q,r/H!,8!C/,-6!74<738/;9!7<3B3.:0,B/AUO[!G40!7/<83-:;!M4,<H8!:8,5/>!01/</!:</!:0!

;/:80!01<//!</:83-8!=19!q,r/HI8!</;:0,3-81,7!03!<1/03<,.!,8!7/<1:78!-30!:8!8,?7;/!:8!,0!,8!

73<0<:9/5!,-!01/!4P2+,-0/<B,/=A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-3A!O!WKXX"YQ!_^^ZdX_`!:-5!q,r/HI8!</7;9>!+;:B3l!q,r/H>!P'4<!(:,;9!@:-0:8,/8!:-5!@/0,81/8>U!
4'/(1"0+'5+P89"1*%8+2'36'#)&)'1!K">!-3A!O!WKXX"YQ!d[\Zd_OA!
!
OK!';83-!:-5!R3<81:?>!P+;:B3l!q,r/H>U!K_[A!
!
OO!$/:;3->!P%1/!*:81!n:;4/!32!c:<:53D>U!_^^A!
!
O[!';83-!:-5!R3<81:?>!P+;:B3l!q,r/H>U!K_OA!



! "[!

@,<80>!:-5!?380!8,?7;9>!q,r/H!8:98!301/<=,8/A!@3<!,-80:-./>!,-!T'(+@!%-+>1':+L'&+

B!"&+@!%-+M'>!q,r/H!:.04:;;9!/-53<8/8!01/!(/<<,5/:-!.;:,?!01:0!01/!8/7:<:0,3-!32!P01/!

0<401U!2<3?!P?/</!<1/03<,.U!,8!4;0,?:0/;9!:!(!%&'()*"0!6/804</AO_!*3-0<:<9!03!=1:0!3-/!?,610!

/D7/.0!2<3?!01/!4P2!,-0/<B,/=>!q,r/H!1:8!-3!M4:<</;!=,01!(/<<,5:!3-!01,8!73,-0>!:-5!8,?7;9!

=,81/8!03!73,-0!340!01:0!01,8!8/7:<:0,3-!,08/;2!.:-!C/!4-5/<80335!,-!0/<?8!32!01/!b/6/;,:-!

5,:;/.0,.A!'2!.34<8/>!01,8!?3B/!1:<5;9!8,?7;,2,/8!q,r/HI8!</;:0,3-81,7!03!<1/03<,.>!8,-./!

:88/<0,-6!01/!P0<401U!32!01/!5,:;/.0,.!,8!8,?4;0:-/348;9!:-!/?7;39?/-0!:-5!:!5,8:B3=:;!32!

<1/03<,.A!$/B/<01/;/88>!01/!73,-0!80:-58!01:0!01,8!</;:0,3-81,7!,8!?3</!.3?7;/D!01:-!01/!4P2!

,-0/<B,/=!8466/808A!

+/.3-5>!q,r/H!,8!=3<H,-6!=,01,-!:!0<:5,0,3-!W,A/A>!789.13:-:;98,8Y!01:0!,8!7:<0,.4;:<;9!

.3-8.,348!32!,08!3=-!<1/03<,.A!T;013461!@</45!5,5!-30!:55</88!<1/03<,.!/D7;,.,0;9>!1,8!=3<H!

C/:<8!0/80:?/-0!03!:!.:</24;!.3-8,5/<:0,3-!32!809;/AOd!N:.:-!80</88/5!01/!,?73<0:-./!32!

<1/03<,.!23<!01/!0<:,-,-6!32!789.13:-:;9808>O\!:-5!;:0/!,-!1,8!.:<//<!/B/-!/D7;,.,0;9!,5/-0,2,/5!

01/!=3<H!32!01/!:-:;980!:8!<1/03<,.:;AOV!'2!.34<8/>!q,r/H!,8!C9!-3!?/:-8!C34-5!03!01/!

738,0,3-8!32!1,8!:-0/./5/-08>!C40!01/!7<3?,-/-./!32!<1/03<,.!,-!01/!1,803<9!32!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O_!+;:B3l!q,r/H>!T'(+@!%-+>1':+L'&+B!"&+@!%-+M'C+H1D'-3%1&+"#+"+7'0)&)*"0+T"*&'(>!K-5!/5A!
WN3-53-Q!n/<83>!KXXVY>!O"ZOKA!
!
Od!+//!c:0<,.H!LA!a:13-9>!P@</45!,-!01/!N,610!32!*;:88,.:;!&1/03<,.>U!4'/(1"0+'5+&!%+N)#&'(-+'5+
&!%+?%!"9)'("0+,*)%1*%#!"X>!-3A![!W"^\[YQ!["O>!53,Q"XA"XXK]"_KXi
dd^dW"^\["XY"XQ[u["OQQT#(iLbG+KOXX"XX[XdvOAXA*'`KiGA!
!
O\!L:.M4/8!N:.:->!P%1/!@4-.0,3-!:-5!@,/;5!32!+7//.1!:-5!N:-64:6/!,-!c89.13:-:;98,8>U!,-!
U*()&#C+@!%+T)(#&+2'360%&%+H8)&)'1+)1+H1F0)#!>!0<:-8A!G<4./!@,-H!W$/=!S3<HQ!RA!RA!$3<03-!w!
*3A>!KXXdY>!KOVA!
!
OV!*1<,80,:-!N4-5C/<6!</;:0/8!01:0!N:.:->!,-!1,8!4-74C;,81/5!0=/-09i2,201!8/?,-:<>!5/.;:</5!
01:0!P01/!789.13:-:;980!,8!:!<1/03<AU!+//!N4-5C/<6>!;"*"1+)1+7/<0)*>!"A!



! "_!

789.13:-:;98,8!,-0<354./8!:!.3?7;/D,09!03!1,8!</;:0,3-81,7!03!<1/03<,.!01:0!,8!-30!/D7;,.,0!,-!

01/!4P2!,-0/<B,/=A!

%1,<5>!01/</!,8!01/!?:00/<!32!q,r/HI8!809;/A!T8!%13?:8!G<3.H/;?:-!73,-08!340>!01/!

.<,0,.:;!;,0/<:04</!3-!q,r/H!/D1,C,08!P:-!:;?380!3C8/88,B/!/?71:8,8!3-!1,8!#&-0%>U!/B/-!03!01/!

73,-0!01:0!?:-9!32!01/!7<3?,-/-0!,-0<354.0,3-8!03!q,r/HI8!=3<H!P:;;!#&"(&+5('3+01/!M4/80,3-!

32!R)S%GV#+#&-0%AUO^!#-!301/<!=3<58>!01/</!8//?8!03!C/!83?/01,-6!:C340!q,r/HI8!=3<H!01:0!

-/./88,0:0/8!:!0:H,-6!803.H!32!1,8!<1/03<,.>!</6:<5;/88!32!=1/01/<!3<!-30!1/!0<4;9!.3-8,5/<8!,0!

-3-/88/-0,:;!,-!01/!2:./!32!P<401;/88U!,-23<?:0,3-!0<:-8?,88,3-A!

*;/:<;9>! 01/</! ,8!?3</! 03!q,r/HI8!:77<3:.1! 03!<1/03<,.! 01:-!?//08! 01/!6;:-.,-6!/9/A!

%1/</!,8!:!7;:924;!/;/?/-0!32!7:<:53D!:0!=3<H!1/</>!:8!,8!/B,5/-./5!C9!01/!4P2!,-0/<B,/=A!T;;!

32!01,8!7<3B3H/8!:!8/<,/8!32!M4/80,3-8Q!R1/</!53/8!q,r/H!(%"00-!80:-5!,-!</;:0,3-!03!<1/03<,.m!

(3/8! 1/! </:;;9! 3-;9! 23.48! 3-! P<401;/88U! ,-23<?:0,3-! 0<:-8?,88,3-m! T-5! =1/</! 53/8! 01,8!

/;/?/-0! 32! 7:<:53D! .3?/! ,-03! :;;! 32! 01,8m! #8! ,0! ?/</;9! ,5,389-.<:0,.>! 3<! 53/8! ,0! /-:.0! :!

7/<23<?:0,B/! 73,-0! ,08/;2m! %1/! :-8=/<8! 03! 01/8/! M4/80,3-8! ;,/>! #! .;:,?>! ,-! :! 7<3C;/?! 01:0!

q,r/H!</.36-,E/8!C40!?4.1!<1/03<,.:;!8.13;:<81,7!53/8!-30Q! 01/!7<3C;/?!32!7/<B/<8,3-A! #-!

01/!</?:,-5/<!32!01,8!.1:70/<>!#!340;,-/!01,8!7<3C;/?!:-5!q,r/HI8!</873-8/!03!,0A!

&

-.$&/)'012*0&)'0&3.$&4%"'.$)0&

G40!03!-:?/!01/!7<3C;/?!6%(9%(#)'1!,8!7/<1:78!:!C,0!7</?:04</A!%1/!,-B3.:0,3-!32!

01:0!7:<0,.4;:<!0/<?>!=,01!:;;!01/!01/3</0,.:;!C:66:6/!01:0!,0!.:<<,/8>!8H,78!<,610!03!01/!/-5!32!

q,r/HI8!</;:0,3-!03!<1/03<,.>!03!1,8!"1#:%(>!:-5!0148!3C8.4</8!01/!7<3./88!C9!=1,.1!1/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O^!%13?:8!G<3.H/;?:->!R)S%G+"18+N%)8%FF%(C+@!%+./%#&)'1+2'1*%(1)1F+@%*!1'W2"6)&"0)#3>!
*3-0,-44?!+045,/8!,-!*3-0,-/-0:;!c1,;383719!W$/=!S3<HQ!*3-0,-44?>!KXXVY>!"!W/?71:8,8!
,-!3<,6,-:;YA!



! "d!

:<<,B/8!:0!,0>!:8!=/;;!:8!1,8!</:83-8!23<!53,-6!83A!*3-8/M4/-0;9>!C/23</!?3B,-6!03!7/<B/<8,3-!

87/.,2,.:;;9>!,0!,8!48/24;!03!</B,/=!01/!7<3C;/?!01:0!q,r/H!,5/-0,2,/8>!C40!=,01340!01/!.3;3<,-6!

32!01:0!7:<0,.4;:<!01/3</0,.:;!;/-8A!T!803<9!03;5!C9!01/!01/3;36,:-!:-5!71,;38371/<!32!</;,6,3-!

c/0/<!&3;;,-8!:223<58!:!48/24;!80:<0,-6!73,-0Q!

! %1/</!=:8!3-./!:!934-6!?,-,80/<!8,00,-6!,-!1/<!1348/!3-!:!+4-5:9!:20/<-33-!
=13!=:8!5,804<C/5!C9!:!2<:-0,.!C:-6,-6!3-!01/!2<3-0!533<A!)73-!37/-,-6!01/!533<>!
81/!=:8!.3-2<3-0/5!C9!:!5,80<:4610!?/?C/<!32!1/<!.14<.1A!#0!=:8!3CB,348!01:0!1/!
=:8!/D1:480/5!2<3?!<4--,-6!03!1/<!1348/!:-5!01:0!1/!=:8!3-!01/!B/<6/!32!0/:<8A!
! PR1:0I8!=<3-6mU!:8H/5!01/!?,-,80/<A!
! Pc;/:8/>!.:-!934!1/;7mU!</7;,/5!01/!?:-A!PT!H,-5!:-5!.3-8,5/<:0/!2:?,;9!,-!01/!
:</:!,8!,-!6</:0!0<34C;/A!%1/!148C:-5!</./-0;9!;380!1,8!l3C>!:-5!01/!=,2/!.:--30!=3<H!
54/!03!1/:;01!7<3C;/?8A!%1/9!1:B/!01<//!934-6!.1,;5</-!03!;33H!:20/<>!:-5!01/!?:-t8!
?301/<!;,B/8!=,01!01/?!:8!81/!,8!4-=/;;!:-5!-//58!.3-80:-0!.:</A!%1/9!:</!3-/!5:9!
;:0/!=,01!01/!</-0>!C40!5/87,0/!01/!2:.0!01:0!01/9!1:B/!;,B/5!01/</!0/-!9/:<8!=,01!-3!
7<3C;/?8!:-5!=,;;!;,H/;9!1:B/!01/!?3-/9!;:0/<!,-!01/!=//H>!01/!;:-5;3<5!,8!63,-6!03!
H,.H!01/?!:;;!3-03!01/!80<//0!,2!01/9!53-t0!7:9!01/!24;;!:?34-0!C9!01/!/-5!32!01/!5:9AU!
! P%1:0I8!0/<<,C;/>U!8:,5!01/!?,-,80/<A!P'2!.34<8/!=/!=,;;!1/;7A!#!=,;;!63!6/0!83?/!
?3-/9!2<3?!01/!*14<.1!24-5!03!?:H/!47!01/!813<02:;;A!T-9=:9>!13=!53!934!H-3=!
01/?mU!
! P'1>U!</7;,/5!01/!?:->!P#I?!01/!;:-5;3<5AU[X!
!

%1/!P.:0.1U!32!01,8!803<9>!32!.34<8/>!1,-6/8!-30!8,?7;9!3-!01/!5,80:-./!C/0=//-!01/!

;:-5;3<5I8!:.0,3-8!:-5!1,8!H-3=;/56/!32!0138/!:.0,3-8>!C40!:;83!3-!01/!;:-5;3<5I8!,-:C,;,09!03!

/D7/<,/-./!01:0!5,80:-./!:8!7<3C;/?:0,.!3<!.3-0<:5,.03<9A!b,8!2//;,-68!23<!01/!7;,610!32!01/!

2:?,;9!:</!-/,01/<!:-!:.0!-3<!:!?:-,74;:0,3-`!1,8!/?7:019!,8!</:;A!$/B/<01/;/88>!1/!/,01/<!

</248/8!3<!,8!4-:C;/!03!0<:-823<?!01:0!/?7:019!,-03!:!.3-B,.0,3-!01:0!7<354./8!</:;!

.1:-6/k23<!/D:?7;/>!:!23<6,B/-/88!32!01/!2:?,;9I8!</-0A!

! q,r/HI8!@!%+7"("00"A+J)%:!2/:04</8!:-!,?:6/!?4.1!,-!7:<:;;/;!03!&3;;,-8I!803<9!32!01/!

;:-5;3<5Q!q,r/H!,?:6,-/8!01/!7:<:53D!32!:!P7380?35/<->U!<:.,80!8H,-1/:5>!:-!,-5,B,54:;!

7/<2/.0;9!:C;/!03!/-6:6/!,-!1:0/24;>!<:.,80!B,3;/-./!"18!03!/D7;:,-!1,8!3=-!/D,80/-./!:8!01/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[X!c/0/<!&3;;,-8>!K1#/((%*&)'1C+@'+?%0)%9%+K#+N/3"1X+@'+M'/<&Q+M)9)1%!W$/=!S3<HQ!b3=:<5!
G33H8>!KX""Y>!V"ZVKA!



! "\!

</84;0!32!:!?9<,:5!32!83.,:;!:-5!/.3-3?,.!2:.03<8k5/,-5480<,:;,E:0,3->!6;3C:;,E:0,3->!01/!

/<38,3-!32!0<:5,0,3-:;>!7:0<,:<.1:;!B:;4/8>!:-5!83!3-A["!%1,8!7:<:53D,.:;!8H,-1/:5!:../708!

P.<,0,.:;U!/D7;:-:0,3-8!23<!1,8!83.,:;!7</8/-./k/B/-!/?C<:./8!01/?kC40!2:<!2<3?!8/<B,-6!

:8!:-!/22/.0,B/!.<,0,M4/!32!/D7;,.,0!7<36<:?8!32!:-0,i+/?,0,8?!:-5!=1,0/!847</?:.9>!01/8/!

:.:5/?,.!/D7;:-:0,3-8!:</!1/;5!=,01340!0/-8,3-!:;3-68,5/!01/!8H,-1/:5I8!B,<4;/-0!1:0/A!

! $3=!03!C/!2:,<>!-/,01/<!&3;;,-8I!;:-5;3<5!-3<!q,r/HI8!8H,-1/:5!:</!322/</5!1/</!:8!

/?7,<,.:;!/D:?7;/8A!$3!.;:,?8!:</!?:5/!:C340!01/!/?7:019!32!;:-5;3<58!3<!01/!2:.,;,09!32!

8H,-1/:58!=,01!:.:5/?,.!l:<63-A!R1:0!01,8!.4<,348!7:,<!73,-08!03!,8!01/!6'##)<)0)&-!32!:!

7:<0,.4;:<!84Cl/.0,B/!738,0,3-!,-!=1,.1!,-0/;;/.04:;!:-5!/?30,3-:;!.3??,0?/-0!:</!030:;;9!

5,B3<./5!2<3?!:.0,3-A!+4.1!:!5,8:883.,:0,3-!/:8,;9!?:78!3-03!:!-4?C/<!32!/B/<95:9!

B:<,:-08Q!#!H-3=>!23<!/D:?7;/>!01:0!:!./<0:,-!7:,<!32!813/8!:</!?:5/!C9!/D7;3,0/5!=3<H/<8!,-!

0/<<,C;/!.3-5,0,3-8>!:-5!01:0!C9!74<.1:8,-6!01/?>!#!:?!.3?7;,.,0!,-!01/,<!/D7;3,0:0,3-kC40!#!

80,;;!C49!01/?A!N,H/=,8/>!#!H-3=!01:0!?9!.3-5,0,3-8!32!/?7;39?/-0!.34;5!C/!,?7<3B/5!,2!

?/?C/<8!32!?9!4-,3-!=/</!?3</!:.0,B/!:-5!?,;,0:-0k:-5!9/0!#!53!-30!63!03!4-,3-!

?//0,-68A!#-!:;;!32!01,8>!K+"3+&!'('/F!0-+*'19)1*%8>!:-5!9/0!?9!:.0,3-8!53!-30!.1:-6/A!

! %1/!/;/?/-0!32!*'19)*&)'1!,-1/</-0!,-!01,8!87;,0!C/0=//-!H-3=;/56/!:-5!:.0,3-!

,-5,.:0/8!01:0!84.1!:!87;,0!,8!-30!/D.;48,B/;9!:-!/01,.:;!7<3C;/?>!013461!q,r/H!,8!./<0:,-;9!

.3-./<-/5!=,01!,0!3-!01,8!;/B/;A!#0!:;83!7</8/-08!:!.1:;;/-6/!03!.3-./70,3-8!32!<1/03<,.!:-5!

7/<84:8,3-!01:0!;,?,0!01/,<!8.37/!03!01/!/D7;,.,0!23<?4;:0,3-!32!8,6-,2,/<8k01:0!,8>!03!

.3-0/-0A!#2!7/<84:8,3-!3..4<8!'10-!01<3461!8,6-,2,.:0,3->!01/-!=1:0!53/8!3-/!?:H/!32!q,r/HI8!

8H,-1/:5!3<!&3;;,-8I!;:-5;3<5m!+134;5!3-/!8:9!01:0!01/!8H,-1/:5!53/8!-30!&(/0-!4-5/<80:-5!

01/!:.:5/?,.!/D7;:-:0,3-!23<!1,8!1:0/m!+134;5!3-/!.;:,?!01:0!01/!;:-5;3<5!1:8!:-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
["!+;:B3l!q,r/H>!@!%+7"("00"A+J)%:!W*:?C<,56/Q!a#%!c</88>!KXXdY>!OXXA!



! "V!

,-8422,.,/-0!4-5/<80:-5,-6!32!1,8!</;:0,3-!03!1,8!0/-:-08m!T</!01/9!8,?7;9!-30!9/0!:5/M4:0/;9!

7/<84:5/5m!T-5!,2!01/9!"(%!:5/M4:0/;9!7/<84:5/5>!,2!01/9!8'!:22,<?!01/!H-3=;/56/!32!01/,<!

3=-!738,0,3-8>!=1:0!6335!,8!84.1!7/<84:8,3-!,2!,0!,8!5,8.3--/.0/5!2<3?!:.0,3-m[K!

! G/8,5/8!</6,80/<,-6!:0!C301!/01,.:;!:-5!<1/03<,.:;!;/B/;8>!01,8!7<3C;/?!034.1/8!:-!

,5/3;36,.:;!;/B/;>!033A!T-5!,0!,8!1/</>!:0!01/!;/B/;!32!,5/3;369>!01:0!,0!,8!7388,C;/!03!0<:./!

q,r/HI8!?380!/D7;,.,0!/-6:6/?/-0!=,01!01/!7<3C;/?!738/5!C9!01/!;:-5;3<5!:-5!01/!8H,-1/:5A!

#-!@!%+,/<0)3%+O<D%*&+'5+K8%'0'F->!q,r/H!;,808!01<//!63:;8!23<!1,8!=3<HQ!@,<80>!P03!8/<B/!:8!:-!

,-0<354.0,3-!03!83?/!32!01/!24-5:?/-0:;!.3-./708!32!N:.:-,:-!789.13:-:;98,8U`!8/.3-5>!P03!

</:.04:;,E/!b/6/;,:-!5,:;/.0,.8!C9!6,B,-6!,0!:!-/=!</:5,-6!3-!01/!C:8,8!32!N:.:-,:-!

789.13:-:;98,8U`!:-5!2,-:;;9>!

03!.3-0<,C40/!03!01/!01/3<9!32!,5/3;369!B,:!:!-/=!</:5,-6!32!83?/!=/;;iH-3=->!
.;:88,.!?30,28!W.3??35,09!2/0,81,8?>!:-5!83!3-Y!:-5!32!83?/!.<4.,:;!N:.:-,:-!
.3-./708!=1,.1>!3-!:!2,<80!:77<3:.1>!1:B/!-301,-6!03!322/<!03!01/!01/3<9!32!,5/3;369Q!
01/!jM4,;0,-6!73,-0I!W0%+6')1&+8%+*"6)&'1Q!j4713;80/<9!C4003-IY>!84C;,?/!3Cl/.0>!84<7;48i
/-l39?/-0>!:-5!83!3-A[O!
!

%1,8!01,<5!63:;kP03!.3-0<,C40/!03!01/!01/3<9!32!,5/3;369Uk-/./88:<,;9!,-B3;B/8!:!

?3B/?/-0!01<3461!7</B,348!,0/<:0,3-8!32!84.1!01/3<,/8>!:-5!,0!,8!01,8!3'9%3%1&!01:0!?:H/8!

.;/:<!q,r/HI8!3=-!.3-0<,C40,3-k:8!=/;;!:8!1,8!.3-0<,C40,3-I8!48/24;-/88!23<!.3-2<3-0,-6!01/!

7<3C;/?!32!01/!;:-5;3<5!:-5!01/!8H,-1/:5A!#-!@!%+,/<0)3%+O<D%*&>!q,r/H!/-6:6/8!01<//!H/9!

:-0/./5/-08!03!1,8!3=-!01/3<9k-:?/;9>!F:<;!a:<D>!N34,8!T;01488/<>!:-5!c/0/<!+;30/<5,lHk
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[K!T!G4<H/,:-!</873-8/!03!01/!M4/80,3-8!#!738/!1/</!?,610!M4,CC;/!=,01!?9!</;,:-./!3-!
"*&)'1A!G4<H/!1,?8/;2!-30/8!01:0!P=/!.34;5!=,01!?3</!:..4<:.9!87/:H!32!7/<84:8,3-!j03!
:00,045/>I!<:01/<!01:-!7/<84:8,3-!03!340i:-5i340!:.0,3->U!/87/.,:;;9!8,-./!7/<84:8,3-!P,8!
5,</.0/5!03!:!?:-!3-;9!,-832:<!:8!1/!,8!5(%%AU!S/0!01/!?3B/!03!:00,045/!2<3?!:.0,3-!3-;9!
5,87;:./8!01/!7<3C;/?Q!S/8>!C9!01/!.<,0/<,:!32!"&&)&/8%!01/!;:-5;3<5!,8!7/<84:5/5>!C40!01,8!,-!
04<-!C/68!01/!M4/80,3-!32!01/!</;:0,3-!C/0=//-!01/!:00,045/!:-5!01/!;:-5;3<5I8!2<//!5/.,8,3-!
03!:.0!.3-0<:<9!03!,0A!+//!F/--/01!G4<H/>!P+$!%&'()*+'5+E'&)9%#!WG/<H/;/9Q!)-,B/<8,09!32!
*:;,23<-,:!c</88>!"^d^Y>!_X!W/?71:8,8!,-!3<,6,-:;YA!
!
[O!q,r/H>!@!%+,/<0)3%+O<D%*&>!DDDA!



! "^!

/:.1!32!=13?!322/<!:!5,22/</-0!4-5/<80:-5,-6!32!,5/3;369!W:-5!,?7;,.,0;9>!32!<1/03<,.YQ!

,5/3;369!:8!89?703?>!,5/3;369!:8!?:0/<,:;!7<:.0,./>!:-5!,5/3;369!:8!.9-,.,8?A!#-!=1:0!

23;;3=8>!#!/D:?,-/!/:.1!32!01/8/!.3-./70,3-8!,-!04<-A!

!

50$21267&)+&4789328&

! q,r/H!37/-8!@!%+,/<0)3%+O<D%*&!=,01!:!.;:,?!?:5/!C9!N:.:->!01:0!P,0!=:8!-3-/!301/<!

01:-!F:<;!a:<D!=13!,-B/-0/5!01/!-30,3-!32!01/!f789.13:-:;90,.h!89?703?AU[[!T20/<!

5,8?,88,-6!01/!7388,C,;,09!01:0!01,8!.;:,?!,8!Pl480!:!8:;;9!32!=,0U!3<!P:!B:64/!:-:;369>U!q,r/H!

,-,0,:0/8!1,8!,-M4,<9!=,01!:!M4/80,3-Q!Pb3=!=:8!,0!7388,C;/!23<!a:<D>!,-!1,8!:-:;98,8!32!01/!

=3<;5!32!.3??35,0,/8>!03!7<354./!:!-30,3-!=1,.1!:77;,/8!:;83!03!01/!:-:;98,8!32!5</:?8>!

1980/<,.:;!71/-3?/-:>!:-5!83!3-mU[_!q,r/HI8!:-8=/<!1,-6/8!3-!01/!P24-5:?/-0:;!13?3;369!

C/0=//-!01/!,-0/<7</0:0,B/!7<3./54</!32!a:<D!:-5!@</45UQ!G301!7<3./54</8!23.48!01/,<!

:-:;98/8!3-!5'(3A[d!%1:0!,8!03!8:9>!:;013461!C301!a:<D!:-5!@</45!5,22/</-0,:0/!C/0=//-!01/!

?:-,2/80!:-5!01/!;:0/-0>!-/,01/<!a:<D!-3<!@</45!80378!:0!4-.3B/<,-6!01/!;:00/<A!@3<!C301!

2,64</8>!01/!</:;!,-0/</80!,8!,-!01/!5'(3"0+(%0"&)'1#!)6!C/0=//-!01/!?:-,2/80!:-5!01/!;:0/-0A!

@3<!@</45>!01,8!,8!8//-!,-!1,8!,-8,80/-./!01:0!;:0/-0!5</:?!.3-0/-0!,8!1'&!01/!23.48!32!5</:?!

:-:;98,8!W,A/A>!;:0/-0!.3-0/-0!,8!-30!4-.3-8.,348Y`!<:01/<>!,0!,8!,-!01/!23<?:;!7<3./88!32!01/!

0<:-8;:0,3-!32!;:0/-0!.3-0/-0!,-03!?:-,2/80!.3-0/-0!01:0!01/!4-.3-8.,348!:88/<08!,08/;2A[\!

N,H/=,8/>!23<!a:<D!,0!,8!-30!8422,.,/-0!03!73,-0!03!01/!5/0/<?,-:0,3-!32!B:;4/!W01/!?:-,2/80Y!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[!#C,5A>!OA!
!
[_!#C,5A!
!
[d!#C,5A!
!
[\!+,6?4-5!@</45>!@!%+K1&%(6(%&"&)'1+'5+M(%"3#>!0<:-8A!L:?/8!+0<:.1/9!W$/=!S3<HQ!G:8,.!
G33H8>!KX"XY>!_"X>!-A!"A!



! KX!

C9!;:C3<i0,?/!W01/!;:0/-0Y`!.;:88,.:;!C34<6/3,8!/.3-3?,808!1:5!:;</:59!53-/!01,8A!R1:0!84.1!

/.3-3?,808!?,88/5>!:..3<5,-6!03!a:<D>!,8!01/!!)#&'()*"0!-:04</!32!01,8!:<<:-6/?/-0k01:0!,8>!

01/9!-/B/<!:8H/5!:!-!01/!.3??35,09!23<?!033H!,08!7:<0,.4;:<!81:7/!,-!01/!2,<80!7;:./A!

! '2!.34<8/>!:;;!32!01,8!C/68!01/!M4/80,3-Q!b3=!5,5!01,8!13?3;369!.3?/!:C340m!%3!

:-8=/<!01,8>!q,r/H!04<-8!03!01/!=3<H!32!T;2</5!+31-i&/01/;>!=13!.;:,?8!01:0!

01/!23<?:;!:-:;98,8!32!01/!.3??35,09!13;58!01/!H/9!-30!3-;9!03!01/!.<,0,M4/!32!
73;,0,.:;!/.3-3?9>!C40!:;83!03!01/!1,803<,.:;!/D7;:-:0,3-!32!01/!:C80<:.0!.3-./704:;!
?35/!32!01,-H,-6!:-5!32!01/!5,B,8,3-!32!,-0/;;/.04:;!:-5!?:-4:;!;:C3<!=1,.1!.:?/!
,-03!/D,80/-./!=,01!,0A[V!
!

#-!301/<!=3<58>!,0!,8!01/!1,803<,.:;!5/B/;37?/-0!32!01/!?:0/<,:;!.3-5,0,3-8!32!.3??35,09!

/D.1:-6/!01:0!/-:C;/!:!7:<0,.4;:<!H,-5!32!23<?:;!:-:;98,8A!%1/</!,8!:!7:<0,.4;:<!3<5/<!03!01/!

5/B/;37?/-0!32!:C80<:.0,3-!:8!84.1Q!!PG/23</!0134610!.34;5!:<<,B/!:0!74</!"<#&("*&)'1>!01/!

:C80<:.0,3-!=:8!:;</:59!:0!=3<H!,-!01/!83.,:;!/22/.0,B,09!32!01/!?:<H/0AU[^!T-5!01/!-:04</!32!

01/!:C80<:.0,3-!1/</!,8!H/9A!#2!:C80<:.0,3-!,8!P:0!=3<H!,-!01/!83.,:;!/22/.0,B,09!32!01/!?:<H/0U!

7<,3<!03!,08!,-0<354.0,3-!03!&!'/F!&>!01/-!01/!H,-5!32!:C80<:.0,3-!:0!1:-5!,8!5/2,-,0/;9!1'&!03!

C/!.3-./,B/5!:8!3..4<<,-6!:0!01/!;/B/;!32!.3-8.,348!H-3=;/56/A!+4.1!:C80<:.0,3-!,8>!C9!

5/2,-,0,3->!4-.3-8.,348A!b3=/B/<>!01,8!4-.3-8.,348!,8!-30!8,?7;9!:-!"<#%1*%!32!.3-8.,348!

H-3=;/56/`!84.1!P:C8/-./U!,08/;2!</?:,-8!:0!01/!;/B/;!32!H-3=;/56/>!:;C/,0!,-!:!-/6:0,B/!

5,?/-8,3-A!+3!13=!53/8!01/!4-.3-8.,348!P/D,80U!:8!:!738,0,B/!7</8/-./>!C40!-30!:0!01/!;/B/;!

32!H-3=;/56/m!b/</!q,r/H!</04<-8!03!01/!,-8,610!81:</5!C9!a:<D!:-5!@</45Q!%1/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[V!T;2</5!+31-i&/01/;>!K1&%00%*&/"0+"18+E"1/"0+;"<'/(C+P+2()&)=/%+'5+H6)#&%3'0'F->!0<:-8A!
a:<0,-!+31-i&/01/;!WN3-53-Q!a:.a,;;:-!c</88>!"^\VY>!OOA!
!
[^!q,r/H>!@!%+,/<0)3%+O<D%*&>!"XA!



! K"!

4-.3-8.,348!,8!P&!%+5'(3+'5+&!'/F!&+:!'#%+'1&'0'F)*"0+#&"&/#+)#+1'&+&!"&+'5+&!'/F!&AU_X!%1/!

4-.3-8.,348!/D,808!:8!5'(3>!:-5!-301,-6!?3</A!

! R,01!01,8!5/034<!01<3461!+31-i&/01/;>!q,r/H!,8!2,-:;;9!:C;/!03!</04<-!03!01/!M4/80,3-!

32!01/!89?703?!:-5!a:<DI8!,-B3;B/?/-0!,-!,08!P,-B/-0,3-AU!+31-i&/01/;I8!73,-0!,8!-30!3-;9!

01:0!71,;383719!:-5!301/<!23<?8!32!:C80<:.0!0134610!</;9!3-!01/!23<?:;!7</./5/-0!32!

.3??35,09!/D.1:-6/>!C40!:;83!01:0>!23<!01/!.3-0,-4/5!24-.0,3-,-6!32!84.1!23<?8>!01/9!?480!

</?:,-!C;,-5!03!84.1!:!7</./5/-0A_"!@3<!+31-i&/01/;>!:-9!71,;383719!01:0!:87,</8!03!

4-,B/<8:;,09!?480!5'(3"00-+,6-3</!,08!1,803<,.:;!234-5:0,3-8!,-!01/!;,B/5!</:;,09!32!

.3??35,09!/D.1:-6/A!T-5!,0!,8!01,8!;36,.!32!:!.3-80,040,B/!/D./70,3-k32!:!8,-64;:<!/;/?/-0!

=1,.1!?480!</?:,-!23<?:;;9!/D.;45/5!2<3?!:!=,5/<!2,/;5!23<!01:0!2,/;5I8!8480/-:-./k01:0!,8!

01/!80<4.04</!32!01/!89?703?A!

! b/</!q,r/H!:77<3:.1/8!01/!2,<80!32!1,8!01<//!:-0/./5/-08>!,-!=1:0!1/!0/<?8!P01/!?380!

/;/?/-0:<9!5/2,-,0,3-!32!,5/3;369UQ!P01/!=/;;iH-3=-!71<:8/!2<3?!a:<DI8!2"6)&"0Q!j,)%+:)##%1+

8"#+1)*!&Q+"<%(+#)%+&/1+%#Ikj01/9!53!-30!H-3=!,0>!C40!01/9!:</!53,-6!,0AIU_K!G40!/B/-!01,8!

8//?,-6;9!8,?7;/!23<?4;:!</M4,</8!/D7;,.:0,3-Q!R1:0!/D:.0;9!,8!01/!P,0U!1/</m!#8!P,0U!

,5/3;369m!'<!,8!P,0U!01/!?:0/<,:;!:.0,3-!01:0!,5/3;369!3C8.4</8m!%1/!<,55;/!32!01,8!23<?4;:!

8,08!=,01,-!01/!84C8/.0,3-!32!2"6)&"0!0,0;/5!P%1/!@/0,81,8?!32!01/!*3??35,09!:-5!#08!+/.</0>U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_X!#C,5A>!"O!W/?71:8,8!,-!3<,6,-:;YA!
!
_"!T8!+31-i&/01/;!=<,0/8>!P+.,/-./!f,A/A>!:C80<:.0!0134610h!,8!/M4,77/5!23<!,08!83.,:;;9!
-/./88:<9!0:8H8>!C40!3-;9!=,01!2:;8/!8/;2i:=:</-/88AU!+31-i&/01/;>!K1&%00%*&/"0+"18+E"1/"0+
;"<'/(>!\\Z\VA!
!
_K!q,r/H>!@!%+,/<0)3%+O<D%*&>!K[A!
!



! KK!

,-!=1,.1!a:<D!0/:8/8!340!01/!P?980,.:;!.1:<:.0/<!32!01/!.3??35,09U_Ok01:0!,8>!01/!7<3./88!

C9!=1,.1!:!.3??35,09!P.1:-6/8!,-03!:!01,-6!=1,.1!0<:-8./-58!8/-84348-/88U!W,A/A>!48/i

B:;4/YA_[!a:<D!1:8!:;</:59!5/?3-80<:0/5>!/:<;,/<!,-!01/!2,<80!.1:70/<!32!2"6)&"0>!01:0!01/!

/D.1:-6/:C,;,09!32!.3??35,0,/8!</808!3-!/M4,B:;/-./8!32!B:;4/!:8!C:8/5!3-!01/!83.,:;!

:B/<:6/!32!;:C3<i0,?/!-/./88:<9!03!7<354./!01/?A__!G40!,-!322/<,-6!01,8!/D7;:-:0,3->!1/!

/-.34-0/<8!:!7<3C;/?Q!%3!/1*'9%(!01/!P0<401U!32!01/!.3??35,09!,8!03!8,?4;0:-/348;9!:88/<0!

01:0!.3??35,09!/D.1:-6/8!,-!/B/<95:9!;,2/!:</!4-5/<80335!,-!:!5,22/</-0!W:-5!2:;8/Y!2:81,3-!

C9!0138/!:.04:;;9!7:<0,.,7:0,-6!,-!01/!/D.1:-6/8A!+3!=1:0!53!01/8/!7:<0,.,7:-08!C/;,/B/!

?30,B:0/8!01/!/D.1:-6/m!T-5!13=!53!01/9!.3?/!03!C/;,/B/!01,8m!%3!:-8=/<!01,8>!a:<D!

C3<<3=8!01/!.3-./70!32!2/0,81,8?!2<3?!P01/!?,809!</:;?!32!</;,6,3->U!=1/</!

01/!7<354.08!32!01/!14?:-!C<:,-!:77/:<!:8!:403-3?348!2,64</8!/-53=/5!=,01!:!;,2/!
32!01/,<!3=->!=1,.1!/-0/<!,-03!</;:0,3-8!C301!=,01!/:.1!301/<!:-5!=,01!01/!14?:-!
<:./A!+3!,0!,8!,-!01/!=3<;5!32!.3??35,0,/8!=,01!01/!7<354.08!32!?/-I8!1:-58A_d!
!

%1/!0<,.H!32!2/0,81,8?>!01/->!,8!-30!01:0!,0!73,-08!03!01/!=<3-6!/-0,09k01/!/-0,09!Pe35U!,8!

./<0:,-;9!</;/B:-0!03!</;,6,348!7<:.0,./kC40!<:01/<!01:0!,0!.3-248/8!.:48:;,09Q!e35!,8!0:H/-!

03!C<,-6!</;,6,348!7<:.0,./!,-03!C/,-6!,-80/:5!32!01/!301/<!=:9!:<34-5A!T-5!:8!a:<D!80:0/8>!

01/!;36,.!,8!01/!8:?/!=,01!01/!.3??35,09Q!

a/-!53!-30!01/</23</!C<,-6!01/!7<354.08!32!01/,<!;:C34<!,-03!</;:0,3-!=,01!/:.1!301/<!
:8!B:;4/8!C/.:48/!01/9!8//!01/8/!3Cl/.08!?/</;9!:8!01/!?:0/<,:;!,-0/64?/-08!32!
13?36/-348!14?:-!;:C34<A!%1/!</B/<8/!,8!0<4/Q!C9!/M4:0,-6!01/,<!5,22/</-0!7<354.08!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_O!F:<;!a:<D>!2"6)&"0C+P+2()&)=/%+'5+7'0)&)*"0+H*'1'3->!0<:-8A!G/-!@3=H/8>!B3;A!"!W$/=!S3<HQ!
c/-64,->!"^^XY>!"d[A!
!
_[!#C,5A>!"Q"dOA!
!
__!#C,5A>!"Q"K^A!
!
_d!#C,5A>!"Q"d_A!



! KO!

03!/:.1!301/<!,-!/D.1:-6/!:8!B:;4/8>!01/9!/M4:0/!01/,<!5,22/</-0!H,-58!32!;:C34<!:8!
14?:-!;:C34<A!%1/9!53!01,8!=,01340!C/,-6!:=:</!32!,0A_\!
!

+3!,0!,8!-30!01:0!7:<0,.,7:-08!,-!.3??35,09!/D.1:-6/!2,<80!,5/-0,29!/M4,B:;/-./8!,-!01/!

.3??35,09!,08/;2>!:-5!01/-!?3B/!03!/D.1:-6/A!%3!:8H!PR1:0!53!01/!7:<0,.,7:-08!,-!

.3??35,09!/D.1:-6/8!C/;,/B/mU!,8!03!?,88!01/!73,-0!01:0!01:0!%A*!"1F%+*'3%#+5)(#&k:-5!

24<01/<?3</>!/D.1:-6/!53/8!-30!/B/-!</M4,</!,08!7:<0,.,7:-08I!H-3=;/56/!23<!,08!

7/<7/04:0,3-A!#-5//5>!01/!</;:0,3-81,7!C/0=//-!H-3=;/56/!:-5!/D.1:-6/!,8!/D:.0;9!

</B/<8/5Q!#-!3<5/<!23<!/D.1:-6/!03!/22/.0,B/;9!24-.0,3->!,-5,B,54:;8!3/#&!:884?/!01:0!

/D.1:-6/!,8!#/<#%=/%1&!03!/M4,B:;/-./A!

%3!</04<-!03!01/!<,55;/!32!P,0UQ!R,01,-!01,8!;:<6/<!5,8.488,3-!32!.3??35,09!

2/0,81,8?k01/!?,8:77</1/-8,3-!32!.:48:;,09!:0!7;:9!,-!/D.1:-6/k,0!,8!.;/:<!01:0!01/!P,0U!,-!

M4/80,3-!,8!01/!/M4:0,3-!32!.3??35,0,/8!:8!B:;4/8!,-!/D.1:-6/A!%1/!P,0U!,8!01/</23</!;3.:0/5!

3-!01/!8,5/!32!"*&)'1A!%1,8!:.0,3-!,8>!13=/B/<>!738,0,3-/5!=,01,-!:!80<4.04</!01:0!?:,-0:,-8!

01/!,-5,B,54:;I8!-3-iH-3=;/56/!32!:.0,3-I8!3=-!7</./5/-./!,-!/D.1:-6/k:-5!,0!,8!:0!01,8!

;/B/;!01:0!a:<DI8!23<?4;:!,8>!,-!q,r/HI8!0/<?8>!P:!23<?:0,3-!=138/!B/<9!.3-8,80/-.9!,?7;,/8!:!

./<0:,-!-3-iH-3=;/56/!3-!01/!7:<0!32!01/!84Cl/.0Uk01:0!,8!03!8:9>!,0!,8!89?703?:0,.!,-!01/!

789.13:-:;90,.!8/-8/A_V!

! R,01!01,8!89?703?:0,.!:87/.0!/D738/5>!q,r/H!,8!:C;/!03!</23<?4;:0/!a:<DI8!

/;/?/-0:<9!23<?4;:Q!#5/3;369!,8!P"+#'*)"0+(%"0)&-+:!'#%+9%(-+%A)#&%1*%+)360)%#+&!%+1'1W

G1':0%8F%+'5+)&#+6"(&)*)6"1&#+"#+&'+)&#+%##%1*%AU_^++4.1!:!5/2,-,0,3-!,?7;,/8!:!7:<0,.4;:<!

.<,0,.:;!7<3./54</Q!'-/!8134;5!23.48!3-!/D738,-6!01/!P/88/-./U!32!:!6,B/-!83.,:;!</:;,09k
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_\!#C,5A>!"Q"ddZ"d\A!
!
_V!q,r/H>!@!%+,/<0)3%+O<D%*&>!"dA!
!
_^!#C,5A>!"_Z"d!W/?71:8,8!,-!3<,6,-:;YA!



! K[!

:-5!01/!84../88!32!84.1!:-!/D7384</!8134;5!C/!l456/5!C9!,08!</84;0!W,A/A>!01/!5,883;40,3-!32!

01/!89?703?YAdX!S/0!01,8!7<3./54</!80,;;!</;,/8!3-!:-!/D7</88,3-!32!*'1&%1&!W,A/A>!01/!

0<:-8?,88,3-!32!8,6-,2,/<8Y!=,01!01/!:884?70,3-!01:0!01/!84Cl/.0!=,;;!:77<37<,:0/;9!

</873-5Ad"!G40!1/</!3-/!/-.34-0/<8!01/!;,?,0!03!84.1!:!7<3./54</Q!%1:0!:!.1:-6/!32!

H-3=;/56/!W01:0!,8>!C<,-6,-6!-3-iH-3=;/56/!03!;,610Y!=34;5!1'&!/22/.0!:!.1:-6/!,-!:.0,3-!,8>!

=,01,-!01,8!2<:?/=3<H>!,-.3-./,B:C;/k:-5!:8!84.1>!01,8!01/3</0,.:;!:77:<:048!.:--30!322/<!

:!.3-B,-.,-6!:..34-0!32!01/!7<3C;/?:0,.!84Cl/.0,B/!738,0,3-!8//-!,-!01/!;:-5;3<5!:-5!01/!

8H,-1/:5A!

!

50$21267&)+&:)3$*")1&;*)<3"<$&

#2!,5/3;369!.:--30!C/!4-5/<80335!,-!0/<?8!32!01/!89?703?k3<!<:01/<>!,2!,0!.:--30!C/!

%55%*&)9%0-!4-5/<80335!:8!84.1k13=!8134;5!,0!C/!.3-./704:;,E/5m!%3!:-8=/<!01,8!M4/80,3->!

q,r/H!</04<-8!03!01/!23<?4;:!32!P01/9!53!-30!H-3=!,0>!C40!01/9!:</!53,-6!,0>U!:-5!03!01/!73,-0>!

-30/5!/:<;,/<>!01:0!01/!,5/3;36,.:;!,;;48,3-!</808!3-!01/!8,5/!32!:.0,3-A!#-!01/!89?703?:0,.!

</:5,-6!32!,5/3;369>!01/!,;;48,3-!32!,5/3;369!</8,5/8!,-!01/!23<?:;!</;:0,3-81,7!/D7</88/5!

C/0=//-!H-3=;/56/!:-5!-3-iH-3=;/56/`!,0!,8!,-!01/!?:,-0/-:-./!32!01/!6'#)&)'1!32!-3-i

H-3=;/56/!01:0!01/!P,;;48,3-U!32!,5/3;369!;,/8A!G40>!:8!q,r/H!73,-08!340>!84.1!:!89?703?:0,.!

4-5/<80:-5,-6!32!,5/3;369!P;/:B/8!340!:-!,;;48,3->!:-!/<<3<>!:!5,803<0,3-!=1,.1!,8!:;</:59!:0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dX!#C,5A>!"dA!
!
d"!%1,8!-/:<i/B:-6/;,80,.!738,0,3-!,8!:;;!01/!?3</!/B,5/-0!=1/-!3-/!.3-8,5/<8!01/!:;;48,3-!32!
P#)%+:)##%1+8"#+1)*!&Q+"<%(+#)%+&/1+%#U!03!*1<,80I8!5/?:-5!03!23<6,B/>!23<!P01/9!H-3=!-30!=1:0!
01/9!53U!WP#)%+:)##%1+1)*!&Q+:"#+#)%+&/1UY>!,-!N4H/!KOQO[!WN)%YA!T-5!9/0!2:<!2<3?!322/<,-6!
,;;4?,-:0,3->!01,8!78/453i</;,6,348!59-:?,.!3-;9!3C8.4</8!01/!?/.1:-,8?!32!.1:-6/Q!+3?/!
1:B/!P/:<8!03!1/:<>U!=1,;/!301/<!8,?7;9!53!-30A!



! K_!

=3<H!,-!01/!83.,:;!</:;,09!,08/;2>!:0!01/!;/B/;!32!=1:0!01/!,-5,B,54:;8!:</!8')1FAUdK!%1/!

5,80,-.0,3-!1/</!,8!84C0;/A!%1/</!:</!&:'!,;;48,3-8!:</!=3<HQ!@,<80>!01/</!,8!01/!23<?:;!,;;48,3-!

W,A/A>!01/!3-/!:55</88/5!C9!01/!.3-./704:;,E:0,3-!32!,5/3;369!:8!89?703?Y`!:-5!8/.3-5>!

01/</!,8!01/!,;;48,3-!01:0!84773<08!"*&)'1+)&#%05A!G9!,5/-0,29,-6!01,8!8/.3-5!,;;48,3->!q,r/H!

,-0<354./8!P:!-/=!=:9!03!</:5!01/!a:<D,:-!23<?4;:!j01/9!53!-30!H-3=!,0>!C40!01/9!:</!53,-6!

,0IUQ!

R1:0!01/9!53!-30!H-3=!,8!01:0!01/,<!83.,:;!</:;,09!,08/;2>!01/,<!:.0,B,09>!,8!64,5/5!C9!:-!
,;;48,3-AAA!R1:0!01/9!3B/<;33H>!=1:0!01/9!?,8</.36-,E/>!,8!-30!</:;,09!C40!01/!,;;48,3-!
=1,.1!,8!80<4.04<,-6!01/,<!</:;,09>!01/,<!</:;!83.,:;!:.0,B,09AdO!
!

R,01!01,8!</</:5,-6!32!01/!a:<D,:-!23<?4;:>!q,r/H!.3?/8!03!01/!8/.3-5!32!1,8!:-0/./5/-08Q!

N34,8!T;01488/<A!T;01488/<I8!:77<3:.1!03!,5/3;369!,8!7/<1:78!C/80!.:704</5!C9!1,8!2:?348!

.;:,?!01:0!P,5/3;369!,8!:!</7</8/-0:0,3-!32!01/!,?:6,-:<9!</;:0,3-81,7!32!,-5,B,54:;8!03!01/,<!

</:;!.3-5,0,3-8!32!/D,80/-./>U!C40!,0!,8!,?73<0:-0!03!</?/?C/<!01:0!01/8/!,?:6,-:<9!

/;/?/-08!:</!01/?8/;B/8!03!C/!;3.:0/5!=,01,-!01/!2,/;5!32!:.0,3->!-30!01:0!32!H-3=;/56/Ad[!

@3<!T;01488/<>!,5/3;369I8!P,?:6,-:<9!</;:0,3-!,8!,08/;2!/-53=/5!=,01!:!?:0/<,:;!/D,80/-./Uk

01:0!,8>!,0!</8,5/8!,-!/B/<95:9!7<:.0,./8!:-5!<,04:;8Ad_!#-!01,8!=:9>!01/!P534C;/!,;;48,3-U!

/;:C3<:0/5!C9!q,r/H!,8!24;;9!,-!;,-/!=,01!:-!T;01488/<,:-!.3-./70,3-!32!,5/3;369A!@3<!C301>!

=1:0!.34-08!,8!=1:0!,-5,B,54:;8!8'Y+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dK!q,r/H>!@!%+,/<0)3%+O<D%*&>!KVA!
!
dO!#C,5A>!OXA!
!
d[!N34,8!T;01488/<>!P#5/3;369!:-5!#5/3;36,.:;!+0:0/!T77:<:048/8!W$30/8!%3=:<5!:-!
#-B/80,6:0,3-Y>U!,-!;%1)1+"18+7!)0'#'6!-+"18+O&!%(+H##"-#>!0<:-8A!G/-!G</=80/<!W$/=!S3<HQ!
a3-01;9!&/B,/=!c</88>!"^\"Y>!"dKA!
!
d_!#C,5A>!"d\A!



! Kd!

! T8!T;01488/<!73,-08!340!,-!1,8!/88:9!3-!,5/3;36,.:;!80:0/!:77:<:048/8>!01/!847738/5>!

.3??3-8/-8/!</;:0,3-81,7!C/0=//-!,5/3;369!:-5!?:0/<,:;!7<:.0,./8!?3B/8!.:48:;;9!2<3?!

01/!23<?/<!03!01/!;:00/<Q!PT-!,-5,B,54:;!C/;,/B/8!,-!e35>!3<!(409>!3<!L480,./>!/0.AU!:-5!P01,8!

C/;,/2!5/<,B/8!fgh!2<3?!01/!,5/:8!32!01/!,-5,B,54:;!.3-./<-/5>!,A/A!2<3?!1,?!:8!:!84Cl/.0!=,01!

:!.3-8.,348-/88!=1,.1!.3-0:,-8!01/!,5/:8!32!1,8!C/;,/2AUdd!%1/!,5/:8!32!01/!,-5,B,54:;>!

,-2;4/-.,-6!1,8!3<!1/<!C/;,/2>!01/-!0<:-8;:0/!,-03!:.0,3-Q!

%1/!,-5,B,54:;!,-!M4/80,3-!C/1:B/8!,-!84.1!:-5!84.1!:!=:9>!:53708!84.1!:-5!84.1!:!
7<:.0,.:;!:00,045/>!:-5>!=1:0!,8!?3</>!7:<0,.,7:0/8!,-!./<0:,-!</64;:<!7<:.0,./8!=1,.1!
:</!0138/!32!01/!,5/3;36,.:;!:77:<:048!3-!=1,.1!j5/7/-5I!01/!,5/:8!=1,.1!1/!1:8!,-!
:;;!.3-8.,348-/88!2<//;9!.138/-!:8!:!84Cl/.0A!#2!1/!C/;,/B/8!,-!e35>!1/!63/8!03!*14<.1!
03!:00/-5!a:88>!H-//;8>!7<:98>!.3-2/88/8>!53/8!7/-:-./gd\!
!

JB/-!,2!01/!,-5,B,54:;I8!:.0,3-8!.3-0<:5,.0!1,8!3<!1/<!/D7;,.,0;9!80:0/5!C/;,/28>!0138/!:.0,3-8!

:</!01/?8/;B/8!0:H/-!03!C/!,-5,.:0,B/!32!:-301/<>!8/7:<:0/!8/0!32!C/;,/28`!,0!,8!847738/5!01:0!

P1/!1:8!301/<!,5/:8!,-!1,8!1/:5!:8!=/;;!:8!0138/!1/!7<3.;:,?8AUdV!

T6:,-80!01,8!,5/:;,80!/D7;:-:0,3-!32!C/;,/2!:-5!:.0,3->!T;01488/<!04<-8!03!01/!

4-5/<80:-5,-6!32!C/;,/2!5/B/;37/5!C9!G;:,8/!c:8.:;!:0!01/!/-5!32!1,8!2:?348!=:6/<Q!

S34!=:-0!03!C/!.4</5!32!4-C/;,/2!:-5!934!:8H!23<!01/!</?/59Q!;/:<-!2<3?!0138/!=13!
=/</!3-./!C34-5!;,H/!934!:-5!=13!-3=!=:6/<!:;;!01/9!1:B/A!%1/8/!:</!7/37;/!=13!
H-3=!01/!<3:5!934!=,81!03!23;;3=>!=13!1:B/!C//-!.4</5!32!01/!:22;,.0,3-!32!=1,.1!
934!=,81!03!C/!.4</5Q!23;;3=!01/!=:9!C9!=1,.1!01/9!C/6:-A!%1/9!C/1:B/5!l480!:8!,2!
01/9!5,5!C/;,/B/>!0:H,-6!13;9!=:0/<>!1:B,-6!?:88/8!8:,5>!:-5!83!3-A!%1:0!=,;;!?:H/!
934!C/;,/B/!M4,0/!-:04<:;;9gd^!
!

b/</!c:8.:;!,-B/<08!01/!80:-5:<5!4-5/<80:-5,-6!32!01/!.:48:;,09!32!C/;,/2Q!#-80/:5!32!

P6/-4,-/U!C/;,/2!?30,B:0,-6!:.0,3->!c:8.:;!8466/808!01:0!:.0,3-!C/6/08!C/;,/2A!@3<!c:8.:;>!:8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dd!#C,5A!
!
d\!#C,5A!
!
dV!#C,5A>!"dVA!
!
d^!G;:,8/!c:8.:;>!7%1#Z%#!W$/=!S3<HQ!c/-64,->!"^^_Y>!"K_A!



! K\!

23<!T;01488/<>!01/!</:;,09!32!C/;,/2!</8,5/8!,-!:.0,3->!-30!H-3=;/56/A!#5/:8!3-;9!:77/:<!:20/<!

01/!2:.0>!:8!</0<3:.0,B/!/D7;:-:0,3-8!32!C/;,/28!/?C35,/5!,-!:.0,3-8A!

! G40!=1:0!01/-!,8!01/!5,22/</-./!C/0=//-!01/!T;01488/<,:-!4-5/<80:-5,-6!32!,5/3;369!

:8!?:0/<,:;!7<:.0,./8!:-5!01/!a:<D,:-!4-5/<80:-5,-6!32!,5/3;369!:8!89?703?m!#8!-30!01/!

?3B/!03!c:8.:;!8,?7;9!:-301/<!B/<8,3-!32!a:<DI8!73,-0!:C340!/D.1:-6/m!@3<!q,r/H>!01/!

.<4.,:;!73,-0!-30!03!C/!3B/<;33H/5!,8!01:0!01/!T;01488/<,:-!23<?4;:0,3-!,?7;,/8!P01/!

7:<:53D,.:;!80:048!32!:!<%0)%5+<%5'(%+<%0)%5Q!C9!23;;3=,-6!:!.4803?>!01/!84Cl/.0!C/;,/B/8!

=,01340!H-3=,-6!,0>!83!01:0!01/!2,-:;!.3-B/<8,3-!,8!?/</;9!:!23<?:;!:.0!C9!?/:-8!32!=1,.1!

=/!</.36-,E/!=1:0!=/!1:B/!:;</:59!C/;,/B/5AU\X!b/</!=/!</04<-!03!01/!P534C;/!,;;48,3-U!32!

,5/3;369Q!%1/!C/;,/2!01:0!7</./5/8!C/;,/2k01:0!,8>!01/!C/;,/2!/?C35,/5!,-!01/!84Cl/.0I8!

?:0/<,:;!7<:.0,./8k,8!7</.,8/;9!01/!8/.3-5!,;;48,3-!32!=1,.1!q,r/H!=<,0/8A!

! T;;!32!01,8!/80:C;,81/8!:!</;:0,3-81,7!C/0=//-!H-3=;/56/!:-5!:.0,3-!8,6-,2,.:-0;9!

5,22/</-0!2<3?!01/!3-/!8//-!,-!01/!.3-./70,3-!32!,5/3;369!:8!89?703?A!@3<!T;01488/<>!

H-3=;/56/!8,?7;9!-:?/8!01/!,-5,B,54:;I8!</873-8/!03!,5/3;369!/?C35,/5!,-!?:0/<,:;!

7<:.0,./8!W01:0!,8>!:.0,3-Y>!:-5!:8!84.1!,0!,8!?3</!3<!;/88!C/8,5/!01/!73,-0A!F-3=;/56/!,8>!:0!

C/80>!7:<0!32!01/!P23<?:;!:.0U!01:0!?:<H8!01/!</.36-,0,3-!32!:-!:;</:59!/D,80,-6!80:0/A!

R1/</:8!a:<D!73,-08!03!01/!23<?:;!</;:0,3-!C/0=//-!H-3=;/56/!:-5!-3-iH-3=;/56/!:8!01/!

2,/;5!32!.1:-6/!W,A/A>!,0!,8!01/!./-0/<!32!5,883;B,-6!01/!89?703?Y>!T;01488/<!7;:./8!24;;!

/?71:8,8!3-!01/!<3;/!32!01/!80<4.04</!32!C/;,/2!,-!,5/3;369A!@3<!T;01488/<>!,0!,8!-30!.3-0/-0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\X!q,r/H>!@!%+,/<0)3%+O<D%*&>!O^A!
!



! KV!

01:0!/22/.08!,5/3;369!C40!<:01/<!01/!80<4.04</!32!?:0/<,:;!7<:.0,./8!W=1,.1!?:9!C/!,-1:C,0/5!

C9!:-9!<:-6/!32!.3-0/-0Y!01:0!,8!,5/3;36,.:;A\"!

%1/!7<3C;/?!=,01!01,8!23<?4;:0,3-!,8!01:0!,0!.:--30!/D7;:,-!01/!5,80,-.0,3-!C/0=//-!

,-5,B,54:;8!=13!?:,-0:,-!83?/!,-0/<-:;!5,80:-./!2<3?!01/,<!:.0,3-8!W/A6A>!q,r/HI8!8H,-1/:5Y!

:-5!0138/!=13!/?C<:./!01/,<!:.0,3-8!5,</.0;9>!=,01340!:-9!5,80:-./A!#-!T;01488/<I8!

23<?4;:0,3->!.3??3-!?:0/<,:;!7<:.0,./8!#!'/08!;/:5!03!.3??3-!C/;,/28!W,A/A>!.3??3-!

,5/3;36,.:;!84Cl/.0,2,.:0,3-Y>!C40!01,8!,8!.;/:<;9!-30!:;=:98!01/!.:8/A!T20/<!:;;>!q,r/HI8!

8H,-1/:5!,8!3-;9!-30:C;/!:8!:-!%A*%6&)'1!03!01/!P-3<?:;U!8H,-1/:5>!=13!5,</.0;9!,5/-0,2,/8!

=,01!1,8!<:.,8?A!%148>!T;01488/<!,8!-3!C/00/<!7</7:</5!01:-!a:<D!03!4-5/<80:-5!01/!

7<3C;/?!32!01/!;:-5;3<5!:-5!01/!8H,-1/:5A!

!

50$21267&)+&=7'"<"+8&

& %1/!01,<5!:-0/./5/-0!01:0!q,r/H!/-6:6/8!,8!c/0/<!+;30/<5,lHA!)-;,H/!a:<D!3<!

T;01488/<>!+;30/<5,lH!53/8!-30!322/<!:!.3?7;/0/!01/3<9!3<!:!84..,-.0!23<?4;:!32!,5/3;369>!:-5!

:8!:!.3-8/M4/-./>!q,r/HI8!:77<3:.1!03!+;30/<5,lH!0:H/8!:!83?/=1:0!5,22/</-0!23<?!01:-!1,8!

0</:0?/-0!32!01/!301/<!0=3!2,64</8A!b3=/B/<>!+;30/<5,lH!53/8+322/<!:-!,?73<0:-0!.3-./70k

P.9-,.,8?Uk01:0!8/<B/8!:8!C301!:-!,?7/048!23<!q,r/HI8!01/3</0,.:;!.3-0<,C40,3-!"18!:!

?:<H/<!32!01/!;,?,08!32!01:0!.3-0<,C40,3-!:8!,0!,8!23<?4;:0/5!,-!@!%+,/<0)3%+O<D%*&A!

! %1/!0/D0!=1,.1!q,r/H!0:H/8!:8!1,8!01/3</0,.:;!,-87,<:0,3-!,8!+;30/<5,lHI8!2()&)=/%+'5+

2-1)*"0+$%"#'1A\K!#-!01,8!2()&)=/%>!+;30/<5,lH!:-:;9E/8!01/!,?730/-./!32!0<:5,0,3-:;!,5/3;369!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\"!%1/!T;01488/<,:-!P1:,;U!,8!,-5,.:0,B/!32!01,8Q!%1/!.3-0/-0!32!01/!1:,;!,8!,<</;/B:-0>!:8!,8!01/!
84Cl/.0I8!</:.0,3-!03!,0A!P1-!</:.0,3-!03!01/!1:,;!,-0/<7/;;:0/8!01/!,-5,B,54:;!:8!:!84Cl/.0A!
!
\K!c/0/<!+;30/<5,lH>!2()&)=/%+'5+2-1)*"0+$%"#'1>!0<:-8A!a,.1:/;!J;5</5>!%1/3<9!:-5!b,803<9!32!
N,0/<:04</![X!Wa,--/:73;,8Q!)-,B/<8,09!32!a,--/830:!c</88>!"^V\YA!



! K^!

.<,0,M4/!,-!:-!/<:!32!P4-,B/<8:;>!5,2248/!.9-,.,8?AU\O!T..3<5,-6!03!+;30/<5,lH>!84.1!.9-,.,8?!

8134;5!C/!5,80,-64,81/5!2<3?!01/!71,;38371,.:;!0<:5,0,3-!32!.9-,.,8?!W/A6A>!(,36/-/8Y>!=1,.1!

+;30/<5,lH!,-80/:5!5/8,6-:0/8!C9!01/!0/<?!G-1)*)#3A\[+#-!.3-0<:80!03!G-1)*)#3>!.9-,.,8?!,8!

5/2,-/5!:8!P%10)F!&%1%8+5"0#%+*'1#*)'/#1%##AU\_!#0!,8!7</.,8/;9!01/!738,0,3-!/?C35,/5!C9!01/!

;:-5;3<5!:-5!01/!8H,-1/:5>!:!738,0,3-!,-!=1,.1!H-3=;/56/!,8!.3?7;/0/;9!5,8.3--/.0/5!2<3?!

:.0,3-A!%148>!+;30/<5,lHI8!.3-0<,C40,3-!,8!0=323;5Q!@,<80>!1/!</.36-,E/8!01:0!84.1!:!87;,0!

C/0=//-!H-3=;/56/!:-5!:.0,3-!/D,808!W-:?,-6!,0!.9-,.,8?Y`!:-5!1/!:.H-3=;/56/8!01:0!01,8!

87;,0!4-5/<?,-/8!0<:5,0,3-:;!?35/8!32!.<,0,M4/>!8,-./!84.1!?35/8!,?7;,.,0;9!:884?/!:!

)037,:-!.3<</873-5/-./!32!87//.1!:-5!?30,B:0,3-k:!P2<//!5,:;364/!32!0138/!=13>!4-5/<!

-3!/D0/<-:;!.3?74;8,3->!:</!,-0/</80/5!,-!H-3=;/56/AU\d!%1,8!;/:58!+;30/<5,lH!03!</B,8/!

a:<DI8!23<?4;:!32!P,)%+:)##%1+8"#+1)*!&[UQ!#-!01/!.3-0/?73<:<9!/<:>!P01/9!G1':!=1:0!01/9!

:</!53,-6>!</&+&!%-+8'+)&AU\\!

! S/0!23<!:;;!1,8!:-:;98,8>!+;30/<5,lH!53/8!-30!:8H!=1:0!8480:,-8!.9-,.,8?`!1,8!,-M4,<9!,8!

?3</!23.48/5!3-!5/;,-/:0,-6!.9-,.,8?I8!1,803<,.:;!5/B/;37?/-0!:8!:!=,5/87</:5!,5/3;36,.:;!

23<?A!%1/!,5/-0,2,.:0,3-!32!.9-,.,8?!:8!:-!,5/3;36,.:;!7<3C;/?!,8!:!.</5,0!03!+;30/<5,lH>!C40!

23<!01/!83;40,3-!03!01/!7<3C;/?!32!.9-,.,8?>!,0!,8!-/./88:<9!03!04<-!2<3?!+;30/<5,lHI8!2()&)=/%!

03!q,r/HA!b3=/B/<>!q,r/H!53/8!-30!)33%8)"&%0-!:<<,B/!:0!:!.3-B,-.,-6!</873-8/!03!01/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\O!#C,5A>!OA!
!
\[!#C,5A>!OZ[A!+;30/<5,lH!,8>!32!.34<8/>!80</88,-6!.9-,.,8?I8!/09?3;36,.:;!<3308!,-!xyz{|}~�A!
!
\_!#C,5A>!_!W/?71:8,8!,-!3<,6,-:;YA!
!
\d!#C,5A>!"OA!
!
\\!#C,5A>!_!W/?71:8,8!:55/5YA!



! OX!

7<3C;/?!340;,-/5!C9!+;30/<5,lHA!#-!@!%+,/<0)3%+O<D%*&>!q,r/HI8!</873-8/!,8!C:8,.:;;9!

T;01488/<,:-`!q,r/H!8,?7;9!8//8!.9-,.,8?!:8!

! l480!3-/!=:9k3-/!32!?:-9!=:98k03!C;,-5!34<8/;B/8!03!01/!80<4.04<,-6!73=/<!32!
! ,5/3;36,.:;!2:-0:89Q!/B/-!,2!=/!53!-30!0:H/!01,-68!8/<,348;9>!/B/-!,2!=/!H//7!:-!
! ,<3-,.:;!5,80:-./>!:%+"(%+#&)00+8')1F+&!%3Y\V!
!
@3<!q,r/H>!:0!;/:80!:0!01,8!73,-0!,-!1,8!3B/<:;;!,-0/;;/.04:;!7<3l/.0>!.9-,.,8?!,8!7<3C;/?:0,.!C40!

-30!7:<0,.4;:<;9!4-484:;A!#0!,8!l480!3-/!?3</!,-80:-0,:0,3-!32!01/!,5/3;36,.:;!/5,2,./A!G40>!:8!

=,01!+;30/<5,lH>!01,8!5/8.<,70,3-!32!.9-,.,8?!,8!1:<5;9!:!</?/59!03!,08!/D,80/-./A!#-!01,8!=:9>!

q,r/H!</?:,-8!37/-!03!01/!8:?/!.<,0,.,8?!:8!T;01488/<Q!b3=!,8!,0!01:0!.9-,.,8?!,08/;2!.3?/8!

:C340m!R1:0!5,22/</-0,:0/8!01/!.9-,.:;!84Cl/.0,B/!738,0,3-!2<3?!:-!P:401/-0,.U!3-/m!

$/B/<01/;/88>!.9-,.,8?!,8!,?73<0:-0!C/.:48/!,0!?:<H8!q,r/HI8!2,<80!/-6:6/?/-0!=,01!01/!

7<3C;/?>!/B/-!,2!1,8!2,<80!</873-8/!,8!,-8422,.,/-0A!G40!q,r/HI8!8/.3-5!:-5!?3</!01/3</0,.:;;9!

<3C480!</873-8/!:77/:<8!,-!1,8!8/.3-5!J-6;,81i;:-64:6/!C33H>!T'(+@!%-+>1':+L'&+B!"&+

@!%-+M'A!%1,8!C33H>!.3-./,B/5!C9!q,r/H!:8!:!8477;/?/-0!:-5!.3<</.0,3-!03!@!%+,/<0)3%+

O<D%*&>!322/<8!:-!,?73<0:-0!</B,8,3-!32!q,r/HI8!4-5/<80:-5,-6!32!.9-,.,8?Q!*9-,.,8?!,8!

</,-0/<7</0/5!01<3461!01/!789.13:-:;90,.!.3-./70!32!6%(9%(#)'1A!

!

>*28&=7'"<"+8&32&;$*?$*+"2'!

! c/<B/<8,3->!:8!:!789.13:-:;90,.!.3-./70>!C/6:-!=,01!:!</;:0,B/;9!.3-8/<B:0,B/!

5/2,-,0,3-Q!#-!1,8!@!(%%+H##"-#+'1+&!%+@!%'(-+'5+,%A/"0)&->!@</45!/M4:0/8!7/<B/<8,3-!03!:;;!

C/1:B,3<8!2:;;,-6!3408,5/!-3<?:0,B/!1/0/<38/D4:;,09A\^!b3=/B/<>!01,8!5/2,-,0,3-:;!80</88!3-!

1'(3"&)9)&-!,8!,08/;2!83?/=1:0!7<3C;/?:0,.>!8,-./!@</45I8!3=-!01/3</0,.:;!/5,2,./!;/:58!1,?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\V!q,r/H>!@!%+,/<0)3%+O<D%*&>!OX!W/?71:8,8!,-!3<,6,-:;YA!
!
\^!+,6?4-5!@</45>!@!(%%+H##"-#+'1+&!%+@!%'(-+'5+,%A/"0)&->!0<:-8A!L:?/8!+0<:.1/9!W$/=!S3<HQ!
G:8,.!G33H8>!KXXXY>!"_A!



! O"!

03!:88/<0!01:0!7/<B/<8,3-8!P:</!<:</;9!:C8/-0!2<3?!01/!8/D4:;!;,2/!32!1/:;019!7/37;/>!:-5!:</!

l456/5!C9!01/?!-3!5,22/</-0;9!2<3?!301/<!,-0,?:0/!/B/-08AUVX!#-!@</45I8!/9/8>!01/</!,8!-3!

P-3<?:;U!7/<!8/`!14?:-!8/D4:;,09I8!5/2,-,-6!.1:<:.0/<,80,.!,8!01:0!,0!;:.H8!:!P-:04<:;U!3<5/<A!

b4?:-!8/D4:;,09!,8!:;=:98!/D./88,B/!:-5!7/<B/<8/AV"!

N:.:-!?3B/8!7:80!01,8!0/-8,3-!,-!@</45I8!01/3<9!C9!5/2,-,-6!7/<B/<8,3-!,-!

80<4.04<:;,80!0/<?8Q!

fc/<B/<8,3-h!,8!-30!8,?7;9!:-!:C/<<:0,3-!,-!</;:0,3-!03!83.,:;!.<,0/<,:>!:-!:-3?:;9!
.3-0<:<9!03!6335!?3<:;8>!:;013461!01,8!</6,80/<!,8!-30!:C8/-0>!-3<!,8!,0!:-!:097,.:;,09!
:..3<5,-6!03!-:04<:;!.<,0/<,:>!-:?/;9!01:0!,0!?3</!3<!;/88!5/<36:0/8!2<3?!01/!
</7<354.0,B/!2,-:;,09!32!8/D4:;!4-,3-A!K&+)#+#'3%&!)1F+%0#%+)1+)&#+9%(-!#&(/*&/(%AVK!
!

T8!(9;:-!JB:-8!73,-08!340>!01,8!</5/2,-,0,3-!32!7/<B/<8,3-!:8!:!80<4.04</+?/:-8!01:0!

=1,;/!01/</!:</!./<0:,-!8/D4:;!:.08!=1,.1!:</!.;38/;9!:883.,:0/5!=,01!7/<B/<8/!
80<4.04</8>!,0!,8!:;83!7388,C;/!01:0!:!7/<B/<8/!84Cl/.0!?:9!-/B/<!:.04:;;9!/-6:6/!,-!
84.1!:.08A!fgh!T!7/<B/<8/!80<4.04</!</?:,-8!7/<B/<8/!/B/-!=1/-!01/!:.08!:883.,:0/5!
=,01!,0!:</!83.,:;;9!:77<3B/5AVO!

!
'2!.34<8/>!:;;!32!01,8!<:,8/8!01/!M4/80,3-Q!#2!7/<B/<8,3-!,8!-30!03!C/!:883.,:0/5!=,01!:!

7:<0,.4;:<!.;:88!32!C/1:B,3<8>!:-5!,8!,-80/:5!:!80<4.04</>!=1:0!/D:.0;9!53/8!01,8!80<4.04</!

;33H!;,H/m!T..3<5,-6!03!N:.:->!01/!80<4.04</!32!7/<B/<8,3-!1,-6/8!3-!8)#"9':"0AV[!%1,8!0/<?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VX!#C,5A>!KdA!
!
V"!(9;:-!JB:-8>!P1+K1&('8/*&'(-+M)*&)'1"(-+'5+;"*"1)"1+7#-*!'"1"0-#)#!W$/=!S3<HQ!
&340;/56/>!"^^dY>!"["A!
!
VK!L:.M4/8!N:.:->!@!%+,%3)1"(+'5+4"*=/%#+;"*"1Q+?''G+KC+T(%/8V#+7"6%(#+'1+@%*!1)=/%Q+\]^_W
\]^`>!/5A!L:.M4/8iT;:,-!a,;;/<>!0<:-8A!L31-!@3<</80/<!W$/=!S3<HQ!RA!RA!$3<03-!w!*3A>!"^^"Y>!
KK"!W/?71:8,8!:55/5YA!
!
VO!JB:-8>!M)*&)'1"(-+'5+;"*"1)"1+7#-*!'"1"0-#)#>!"["A!
!
V[!T8!G<4./!@,-H!-30/8>!P01/!01<//!?:,-!5,:6-380,.!.:0/63<,/8!:5370/5!C9!N:.:-!:</!
#&(/*&/("0!.:0/63<,/8!C:8/5!3-!01<//!24-5:?/-0:;;9!5,22/</-0!?/.1:-,8?8UQ!23<!-/4<38,8>!
</7</88,3-`!23<!7/<B/<8,3->!5,8:B3=:;`!:-5!23<!789.138,8>!23</.;384</A!+//!G<4./!@,-H>!P+



! OK!

WJ%(0%/F1/1F!,-!@</45I8!3<,6,-:;!;/D,.3-Y!,8!2,<80!/;:C3<:0/5!,-!@</45I8!"^K\!/88:9!3-!

2/0,81,8?>V_!C40!N:.:-!6/-/<:;,E/8!,0!C/93-5!01,8!7:<0,.4;:<!.;:88!32!7/<B/<8,3-8!03!

7/<B/<8,3-!:8!84.1Q!%1/!5,8:B3=:;!234-5!,-!2/0,81,8?!,8!P01/!7/<B/<8,3-!32!7/<B/<8,3-8U!WP0"+

6%(9%(#)'1+8%#+6%(9%(#)'1#UYAVd!#-!.;,-,.:;!0/<?8>!01/!80<4.04</!32!7/<B/<8,3-!,8!3-/!,-!=1,.1!

01/!84Cl/.0!8)#"9':#!1,8!3<!1/<!H-3=;/56/!01:0!01/!?301/<!;:.H8!01/!71:;;48k:!</;:0,3-!03!

H-3=;/56/!M4,0/!5,80,-.0!2<3?!(%6(%##)'1>!:-301/<!789.13:-:;90,.!80<4.04</A!#-!</7</88,3->!

01/!84Cl/.0!1:8!-3!.3-8.,348!:../88!03!01/!H-3=;/56/!01:0!,8!</7</88/5A!G9!.3-0<:80>!,-!

7/<B/<8,3->!01/!H-3=;/56/!,8!.3-8.,348>!C40!1/;5!:0!:!5,80:-./!01<3461!01/!?/.1:-,8?!32!

5,8:B3=:;A!T;;!32!01,8!,8>!32!.34<8/>!M4,0/!.;,-,.:;>!C40!,0!,8!01/!80<4.04</!32!5,8:B3=:;!,-!

2/0,81,8?!01:0!;/:58!2<3?!01/!.;,-,.:;!53?:,-!03!01/!C<3:5/<!:77;,.:0,3-!32!01/!.3-./70!32!

7/<B/<8,3-!01:0!,8!234-5!,-!q,r/HI8!=3<HA!%1/!.3--/.0,3-!C/0=//-!01/!0=3!;,/8!,-!:-!/88:9!

C9!'.0:B/!a:--3-,>!:!N:.:-,:-!789.13:-:;980>!=1,.1!q,r/H!0:H/8!:8!1,8!01/3</0,.:;!

234-5:0,3-!,-!T'(+@!%-+>1':+L'&V8!</B,8/5!:00/?70!03!:55</88!01/!7<3C;/?!32!.9-,.,8?AV\!!

a:--3-,I8!/88:9!./-0/<8!3-!P01/!789.13;36,.:;!7<3C;/?8!01<3=-!47!C9!C/;,/28AUVV!#-!

7:<0,.4;:<>!1/!,8!,-0/</80/5!,-!01/!H,-58!32!C/;,/28!01:0!8//?!03!/-:.0!:!87;,0!C/0=//-!

H-3=;/56/!:-5!:.0,3-k23<!/D:?7;/>!P:!7/<83-!=:0.1,-6!:!?:6,.,:-!7/<23<?!53/8!-30!23<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
20)1)*"0+K1&('8/*&)'1+&'+;"*"1)"1+7#-*!'"1"0-#)#C+@!%'(-+"18+@%*!1)=/%!W*:?C<,56/Q!
b:<B:<5!)-,B/<8,09!c</88>!"^^\Y>!\dA!
!
V_!+,6?4-5!@</45>!P@/0,81,8?>U!,-!@!%+,&"18"(8+H8)&)'1+'5+&!%+2'360%&%+7#-*!'0'F)*"0+B'(G#+
'5+,)F3/18+T(%/8Y>!B3;A!K"!WN3-53-Q!n,-0:6/!G33H8>!KXX"Y>!"[\Z"_\A!
!
Vd!L:.M4/8!N:.:->!;%+,Z3)1")(%+8%+4"*=/%#+;"*"1Q+;)9(%+KJC+;"+$%0"&)'1+8VO<D%&Q+\]^ab^c>!/5A!
L:.M4/8iT;:,-!a,;;/<!Wc:<,8Q!+/4,;>!"^^[Y>!"^KZ"^[A!
V\!a:--3-,>!P#!F-3=!R/;;>!C40!T;;!01/!+:?/AAAU!
!
VV!#C,5A>!dVA!



! OO!

:-!,-80:-0!C/;,/B/!01:0!1,8!0<,.H8!:</!?:6,.>!9/0!81/!,-8,808!01:0!01/!,;;48,3-!C/!j7/<2/.0AIUV^!#-!

84.1!:!8./-:<,3>!a:--3-,!=<9;9!-30/8>!PR/!=34;5!C/!1:<5!740!03!8:9!=13!,8!847738/5!03!C/!

233;/5AU^X!+,?,;:<!H,-58!32!C/;,/28>!a:--3-,!73,-08!340>!:77/:<!</64;:<;9!,-!01/!.34<8/!32!

789.13:-:;90,.!0</:0?/-0>!:-5!301/<!/D:?7;/8!.:-!C/!234-5!,-!;,0/<:04</ka:--3-,!.,0/8!

%:;:9/8B:I8!,/1+2!)%5+:-5!*:8:-3B:I8!N)#&'(-+'5+E-+;)5%A^"!%1/!.3??3-:;,09!32!84.1!C/;,/28>!

a:--3-,!.;:,?8>!,8!01:0!01/9!?:9!:;;!C/!5,80,;;/5!,-03!:!8,-6;/!23<?4;:!32!5,8:B3=:;Q!#!H-3=!

=/;;!A>!C40!:;;!01/!8:?/+-A!#-5//5>!,0!,8!/:89!03!8//!13=!01,8!23<?4;:!2,08!=,01!:-9!-4?C/<!32!

8,04:0,3-8k23<!/D:?7;/>!P#!H-3=!=/;;!01:0!13<38.37/8!:</!<4CC,81>!C40!:;;!01/!8:?/!#!2//;!

4-/:89!,2!?,-/!7</5,.08!?,823<04-/AU!+4.1!:!23<?4;:!.:-!/B/-!C/!:77;,/5!03!q,r/HI8!

197301/0,.:;!8H,-1/:5Q!P#!H-3=!=/;;!01:0!?9!<:.,8?!</84;08!2<3?!83.,:;!2:.03<8>!C40!:;;!01/!

8:?/!#!/?C<:./!,0!:8!,2!,0!5,5!-30AU!

! !S/0!3-!01/!2:./!32!,0>!01,8!23<?4;:!32!7/<B/<8/!5,8:B3=:;!:77/:<8!8,?7;9!03!C/!

:-301/<!-:?/!23<!01/!.9-,.:;!71/-3?/-3-Q!#0!?:<H8!:!87;,0!C/0=//-!H-3=;/56/!:-5!:.0,3->!

:!87;,0!,-!=1,.1!01/!84Cl/.0!,8!7/<2/.0;9!H-3=;/56/:C;/!32!:-5!/B/-!3<,/-0/5!:6:,-80!W3-!01/!

;/B/;!32!H-3=;/56/Y!01/,<!:.0,3-8>!C40!-/B/<01/;/88!.3-0,-4/8!,-!01/!8:?/!?:0/<,:;!7<:.0,./A!

b3=/B/<>!a:--3-,I8!4-5/<80:-5,-6!32!5,8:B3=:;!322/<8!3-/!/;/?/-0!01:0!,8!:C8/-0!2<3?!

+;30/<5,lHI8!:-:;98,8!32!.9-,.,8?Q!R,01!a:--3-,>!8)#"9':"0+)#+*'1#)#&%1&0-+(%6(%#%1&%8+)1+&!%+

5'(3+'5+"1+%1/1*)"&)'1d:-5!?3</!320/-!01:-!-30>!01,8!/-4-.,:0,3-!0:H/8!01/!23<?!32!:!5,</.0!

M430:0,3-!W/A6A>!P#!H-3=!=/;;>!C40!:;;!01/!8:?/gUYA!JB/-!=1/-!q,r/H!:5:708!a:--3-,I8!=3<H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V^!#C,5A!
!
^X!#C,5A!
!
^"!(3-!*A!%:;:9/8B:>!,/1+2!)%5C+@!%+P/&'<)'F("6!-+'5+"+N'6)+K18)"1>!/5A!N/3!RA!+,??3-8!
W$/=!b:B/-Q!S:;/!)-,B/<8,09!c</88>!"^[KY`!:-5!e,:.3?3!*:8:-3B:>!N)#&'(-+'5+E-+;)5%>!0<:-8A!
R,;;:<5!&A!%<:8H!WG:;0,?3</Q!L31-8!b37H,-8!)-,B/<8,09!c</88>!"^^\YA!



! O[!

03!01/!:-:;98,8!32!,5/3;369>!</7</8/-0:0,3-8!32!5,8:B3=:;!01<3461!M430:0,3-!:C34-5Q!P#!

H-3=!01:0!,0!,8!83>!C40!-/B/<01/;/88!#!.:-I0!C/;,/B/!,0U`^K!P#!H-3=!01:0!01/</!,8!-3!e35>!C40!

-/B/<01/;/88gU`^O!P#!H-3=!01:0!01/!B/<5,.0!=1,.1!.3-5/?-/5!?/!03!5/:01!,8!2:4;09>!C40!

-/B/<01/;/88!=/!?480!</87/.0!01/!23<?!32!01/!N:=!:8!84.1gU^[!

+3!=1:0!01/-!,8!01/!8,6-,2,.:-./!32!01/!</7</8/-0:0,3-!32!7/<B/<8/!5,8:B3=:;!01<3461!

/-4-.,:0,3-m!#8!,0!8,?7;9!.3-B/-,/-./>!3<!7/<1:78!;,0/<:<9!2;34<,81k3<!53/8!,0!,-5,.:0/!

83?/!5//7/<!01/3</0,.:;!73,-0m!%3!:-8=/<!01,8!M4/80,3->!,0!,8!-/./88:<9!03!</04<-!23<!:!

?3?/-0!03!01/!/D0/<,3<,09!32!C/;,/2>!01/3<,E/5!C9!c:8.:;>!N:.:->!T;01488/<!:-5!q,r/HQ!#2!C/;,/2!

,8!<:5,.:;;9!/D0/<,3<!03!01/!84Cl/.0k,2!,0!,8!/?C35,/5!,-!?:0/<,:;!7<:.0,./8>!<,04:;8>!:-5!83!

3-k01/-!01/!7/<B/<8/!738,0,3->!03!</6,80/<!,08/;2!:8!:!6/-4,-/!C/;,/2>!3/#&+<%+3"8%+"1+

'<D%*&A!#-!301/<!=3<58>!01/!7/<B/<8/!738,0,3-!?480!/-0:,;!83?/!7<3./88!32!,-8.<,C,-6!01/!

87;,0!C/0=//-!H-3=;/56/!:-5!:.0,3-!=,01,-!01/!8,5/!32!:.0,3-!,08/;2A!a:--3-,I8!

</7</8/-0:0,3-!32!5,8:B3=:;!C9!/-4-.,:0,3-!,-5,.:0/8!01:0!,0!,8!01/!7<3./88!32!"(&)*/0"&)1F!

5,8:B3=:;!01:0!8/<B/8!:8!01/!<,04:;!01:0!./?/-08!7/<B/<8,3-!:8!:-!'<D%*&)9%!84Cl/.0!738,0,3-A!

%148>!01/!7/<B/<8/!84Cl/.0!738,0,3-!.:-!C/!?:,-0:,-/5!3-;9!,-832:<!:8!01/!84Cl/.0!,8!:C;/!03!

:<0,.4;:0/!01/,<!5,8:B3=:;k01:0!,8>!03!?:H/!01/,<!5,8:B3=:;!:-!3Cl/.0!3408,5/!32!

01/?8/;B/8A!&3;;,-8I!;:-5;3<5!.:-!3-;9!?:,-0:,-!1,8!6<//5!:-5!1,8!/?7:019!=,01340!.3-2;,.0!

:8!;3-6!:8!1/!:<0,.4;:0/8!1,8!.3-./<-!03!01/!7<,/80A!N,H/=,8/>!q,r/HI8!8H,-1/:5!.:-!3-;9!

?:,-0:,-!1,8!5,80:-./!2<3?!1,8!B,3;/-./!C9!01/!:.0!32!/D7;:,-,-6!,0A!R,01340!84.1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^K!q,r/H>!T'(+@!%-+>1':+L'&>!K["A!
!
^O!#C,5A>!K[OA!
!
^[!#C,5A>!K[^A!



! O_!

/-4-.,:0,3->!01/8/!84Cl/.08!8,?7;9!"(%!01/,<!:.0,3-8>!=,01340!:-9!5,80:-.,-6!3<!

3Cl/.0,2,.:0,3-A!

!

-.$&@.$32*"<&2A&3.$&B')17+3&

R,01!01/!80<4.04</!32!7/<B/<8,3-!/;4.,5:0/5>!,0!,8!7388,C;/!03!</04<-!03!<1/03<,.A!%1/!

7<3C;/?!32!01/!87;,0!C/0=//-!H-3=;/56/!:-5!:.0,3-!:?34-08!03!:-!,-:C,;,09!03!64:<:-0//!

01:0!01/!7/<84:8,B/!7</8/-0:0,3-!32!.3-0/-0!W,A/A>!3-!01/!;/B/;!32!H-3=;/56/Y!=,;;!:.04:;;9!

,-2;4/-./!:-!:45,/-./!3-!01/!;/B/;!32!:.0,3-A!G40!,2!01/!?/.1:-,8?!32!01,8!87;,0!,8!4-5/<80335!

:8!C/,-6!;,-H/5!03!/-4-.,:0,3->!01/!23.48!32!<1/03<,.!81,208Q!&:01/<!01:-!./-0/<,-6!

/D.;48,B/;9!3-!01/!.3-0/-0!:-5!7</8/-0:0,3-!32!01/!:<64?/-0>!<1/03<,.:;!=/,610!?480!C/!

6,B/-!03!01/!=:98!,-!=1,.1!01/!:45,/-./!,8!:C;/!03!:<0,.4;:0/!01/,<!5,8:B3=:;!=,01,-!01/!

7:<0,.4;:<!.3??4-,.:0,B/!.3-0/D0A!%148>!,0!23;;3=8!01:0!/22/.0,B/!7/<84:8,3-!/-0:,;8!01/!

/22/.0,B/!?:-:6/?/-0!32!01/!:45,/-./I8!:C,;,09!03!</873-5A!

G40!13=!53/8!:;;!32!01,8!7;:9!340!,-!q,r/HI8!</;:0,3-!03!<1/03<,.m!%1:0!,8>!13=!53/8!

01,8!4-5/<80:-5,-6!32!7/<B/<8,3-!,-2;4/-./!1,8!<1/03<,.:;!7<3./54</m!T!1,-0!32!:-!:-8=/<!

.:-!C/!234-5!,-!:-!:-/.530/!q,r/H!0/;;8!W,-!01/!01,<5!7/<83-Y!32!1,8!3=-!7/5:636,.:;!

7<:.0,./Q!

#-!3<5/<!03!C;3.H!01/!8045/-08I!.4803?:<9!</:.0,3-!:0!01/!/D:?8>!=1,.1!.3-8,808!,-!
7</0/-5,-6!01:0!,0!,8!(%"00-+D/#&+&!)#!M4/80,3-!=1,.1!1:8!4-7;/:8:-0;9!84<7<,8/5!01/?>!
80<4.H!01/?!3-!01/,<!=/:H!73,-0>!fq,r/Hh!:;;3=/5!01/?!03!"#G+&!%3#%09%#+"+=/%#&)'1!
01/9!1:5!03!:-8=/<k01/!:77:</-0!;,C/<:;,8?!1:5!32!.34<8/!:-!4-5/<1:-5!
</7</88,B/!?30,B/Q!1/!=:-0/5!0148!03!C:<!01/!7388,C,;,09!32!01/!8045/-08I!2;,610k01/9!
1:5!03!80:9!23<!01/,<!3=-!M4/80,3-`!1/</!01/</!,8!-3!/D.48/!;/20!23<!01/?A^_!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^_!#C,5A>!K\_!-A!O"!W/?71:8,8!,-!3<,6,-:;YA!R,01,-!01/!=,5/<!.3-0/D0!32!1,8!3/4B</>!q,r/HI8!48/!
32!01/!01,<5!7/<83-!1/</!8//?8!340!32!7;:./A!b3=/B/<>!q,r/H!*'1#)#&%1&0-!48/8!01/!01,<5!
7/<83-!01<3461340!T'(+@!%-+>1':+L'&>!83!,0!,8!;,H/;9!01:0!01,8!7:<0,.4;:<!23<?4;:0,3-!
,-5,.:0/8!;,00;/!?3</!01:-!01/!7</8/-./!32!:-!/5,03<,:;!1:-5A!



! Od!

%1/!/88/-0,:;!73,-0!32!01,8!7:88:6/!,8!01:0!01/!.3??4-,.:0,B/!80<4.04</!32!01/!/D:?!

7<//?708!:-9!7/<B/<8/!738,0,3-,-6A!G9!B,<04/!32!01/!P<4;/8U!01:0!q,r/H!/80:C;,81/8>!01/!

8045/-08!:</!-30!:C;/!03!5,80:-./!01/?8/;B/8!2<3?!01/,<!:.0,3-8`!01/9!3/#&!C/:<!01/!

</873-8,C,;,09!23<!01/,<!3=-!/D:?!</873-8/8>!=,01340!.:B/:0A&

@4<01/<?3</>!01,8!7/5:636,.:;!7<3./54</!,8!-30!,83;:0/5!2<3?!q,r/HI8!.3</!

01/3</0,.:;!.3??,0?/-08A!#0!,8>!,-!2:.0>!:!C<3:5/<!:77;,.:0,3-!32!01/!8:?/!59-:?,.!.4;0,B:0/5!

,-!.;,-,.:;!789.13:-:;90,.!7<:.0,./>!=1,.1!.:-!C/!C<,/2;9!84??:<,E/5!:8!23;;3=8Q&

%1/!C/6,--,-6>!3<!j73,-0!32!/-0<9!,-03!01/!:-:;90,.!8,04:0,3-I>!,8!:!.3-0<:.0>!3<!j7:.0I>!
! C/0=//-!:-:;980!:-5!:-:;98:-5!=1,.1!,-.;45/8!01/!:-:;98:-5I8!:6<//?/-0!03!:C,5/!
! C9!01/!24-5:?/-0:;!<4;/!f,A/A>!03!8:9!=1:0/B/<!.3?/8!,-03!01/,<!?,-5hA!@3;;3=,-6!01/!
! ,-,0,:;!.3-84;0:0,3->!:!8/<,/8!32!2:./i03i2:./!7</;,?,-:<9!,-0/<B,/=8!0:H/!7;:./A!fgh!
! T20/<!01/!7</;,?,-:<9!,-0/<B,/=8>!01/!0</:0?/-0!,8!-3!;3-6/<!.3-54.0/5!2:./!03!2:./>!
! C40!=,01!01/!:-:;98:-5!</.;,-,-6!3-!:!.34.1!=1,;/!01/!:-:;980!8,08!C/1,-5!1,?>!340!32!
! 01/!:-:;98:-5I8!2,/;5!32!B,8,3-!W01/!.34.1!,8!-30!48/5!,-!01/!0</:0?/-0!32!789.130,.!
! 7:0,/-08YA!T8!1/!2<//!:883.,:0/8>!01/!:-:;98:-5!=3<H8!01<3461!01/!8,6-,2,/<8!01:0!1:B/!
! 5/0/<?,-/5!1,?!,-!1,8!1,803<9>!:-5!,8!5<,B/-!C9!01/!B/<9!7<3./88!32!87//.1!,08/;2!03!
! :<0,.4;:0/!83?/01,-6!32!1,8!5/8,</A^d!
!
#0!,8!,?73<0:-0!03!-30/!01:0!,-!789.13:-:;90,.!0</:0?/-0>!P01/!:-:;98:-5!,8!-30!j:-:;98/5I!C9!

01/!:-:;980`!,0!,8!01/!:-:;98:-5!=13!:-:;98/8>!:-5!01/!0:8H!32!01/!:-:;980!,8!03!1/;7!1,?!03!

:-:;98/!=/;;AU^\!T!./-0<:;!0/-8,3-!32!:-:;98,8>!01/->!,8!01/!:-:;980I8!</248:;!03!53!01/!=3<H!32!

,-0/<7</0:0,3-!3-!C/1:;2!32!01/!:-:;98:-5A^V!%3!,-0/<7</0!5'(!01/!:-:;98:-5!=34;5!:;;3=!01/!

:-:;98:-5!03!:B3,5!C/:<,-6!01/!=/,610!:-5!</873-8,C,;,09!32!1,8!3<!1/<!3=-!2<//!:883.,:0,3-Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^d!JB:-8>!M)*&)'1"(-+'5+;"*"1)"1+7#-*!'"1"0-#)#>!K"\A!
!
^\!#C,5A>!"XA!
!
^V!G<4./!@,-H>!7/<1:78!01/!?380!,-2;4/-0,:;!.;,-,.:;!7<:.0,0,3-/<!32!N:.:-,:-!:-:;98,8!,-!01/!
J-6;,81i87/:H,-6!=3<;5!W:-5!01/!0<:-8;:03<!32!N:.:-I8!U*()&#Y>!/.13/8!01,8!8/-0,?/-0!=1/-!
1/!=<,0/8!32!1,8!3=-!4-5/<80:-5,-6!32!:-:;98,8Q!P#0!:;=:98!8//?/5!03!?/!01:0!:-:;98,8!=:8!
-30!83!?4.1!:!?:00/<!32!0/.1-,M4/!C40!32!01/!H,-5!32!=3<H!01/!:-:;980!,-87,</8!01/!
:-:;98:-5!03!53!,-!01/!.34<8/!32!:-:;98,8AU!G<4./!@,-H>!T/18"3%1&"0#+'5+7#-*!'"1"0-&)*+
@%*!1)=/%C+P+;"*"1)"1+P66('"*!+5'(+7("*&)&)'1%(#!W$/=!S3<HQ!RA!RA!$3<03-!w!*3A>!KXX\Y>!,DA!



! O\!

%1/!:-:;98:-5!.34;5!8,?7;9!,6-3</!01/!,-0/<7</0:0,3-I8!?/:-,-6!:8!01/!"1"0-#&V#!?,80:H/-!

.3-80<4.0,3-A!#-!01,8!=:9>!01/!:-:;90,.!8,04:0,3->!2<3?!01/!73,-0!32!B,/=!32!01/!:-:;980>!

.3-80,040/8!:!.4<,348!H,-5!32!7/<84:8,3-Q!%1/!:-:;980!1:8!-3!P:-8=/<U!03!,?7</88!3-!01/!

:-:;98:-5>!:-5!9/0!01/!:-:;98:-5!?480!C/!7/<84:5/5!32!&!)#+5"*&!W,A/A>!01/!;:.H!32!.3-0/-0YA!

%1,8!?:--/<!32!7/<84:8,3-!53/8!1'&!5/7/-5!3-!01/!0<:-8?,88,3-!32!.3-0/-0A!#-80/:5>!,0!:;;!

1,-6/8!3-!01/!,-,0,:;!7:.0!C/0=//-!:-:;980!:-5!:-:;98:-5>!01/!.3-0<:.0!,-!=1,.1!C301!7:<0,/8!

:6<//!473-!=1:0!=,;;!P.34-0U!:8!87//.1!=,01,-!01/!.3-0/D0!32!:-:;98,8!W,A/A>!=,01!:-:;98,8>!:8!

37738/5!03!/B/<95:9!,-0/<:.0,3-8>!%9%(-&!)1F!.34-08Y>!l480!:8!q,r/HI8!7/5:636,.:;!/D:?7;/!

1,-6/8!3-!=1:0!=,;;!P.34-0U!:8!:-!/D:?!:-8=/<A!

! b3=/B/<>!01/</!,8!:!0/-8,3-!:0!=3<H!1/</A!%1/!:-:;980!?480!H//7!01/!:-:;98:-5!

=,01,-!:-:;98,8!;3-6!/-3461!03!.3?/!03!:../70!01:0!01/!:-:;980!1:8!-3!87/.,:;!H-3=;/56/!32!

01/!:-:;98:-5>!C40!01/!:-:;980!.:--30!8,?7;9!/D7;:,-!01,8!-//5!340<,610>!8,-./!01,8!=34;5!

</04<-!:-:;98,8!03!01/!;/B/;!32!.3-0/-0>!:-5!01/!:-:;98:-5!=34;5!C/!:C;/!03!81,20!01/!=3<H!32!

:-:;98,8!C:.H!3-03!01/!:-:;980A!#-!301/<!=3<58>!01/!:-:;980!?480!C:;:-./!C/0=//-!01/!

3B/<,-B/80?/-0!32!01/!:-:;98:-5!,-!01/!:-:;980!W,A/A>!:;;3=,-6!01/!:-:;98:-5!03!:B3,5!01/!

=3<H!32!:-:;98,8Y!:-5!-3+,-B/80?/-0!:0!:;;!W,A/A>!01/!:-:;98:-5!1:8!-3!</:83-!03!.3?/!03!

:-:;90,.!8/88,3-8YA!#-!.;,-,.:;!0/<?8>!01,8!,8!=19!01/!71/-3?/-3-!32!&("1#5%(%1*%!,8!/88/-0,:;!

03!:-:;98,8Q!%1/!:-:;98:-5!8//8!01/!:-:;980!:8!:!P84Cl/.0!847738/5!03!H-3=U^^k:!2,64</!

=,01!83?/!1,55/-!H-3=;/56/!32!01/!:-:;98:-5k:-5!,0!,8!01/!5409!32!01/!:-:;980!03!3..479!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^!@3<!@</45>!0<:-82/</-./!,8!:!71/-3?/-3-!,-!=1,.1!01/!:-:;98:-5I8!2//;,-68!23<!:!
7:<0,.4;:<!2,64</!W/A6A>!01/!:-:;98:-5I8!2:01/<Y!:</!</5,</.0/5!03=:<5!01/!:-:;980A!G40!N:.:->!
,-!:!?3B/!8,?,;:<!03!1,8!</5/2,-,0,3-!32!7/<B/<8,3->!</5/2,-/8!0<:-82/</-./!,-!80<4.04<:;,80!
0/<?8Q!N:.:-,:-!0<:-82/</-./!,8!:!87/.,2,.!8/0!32!</;:0,3-81,78!C/0=//-!01/!84Cl/.0>!01/!
'01/<!W,A/A>!01/!P84Cl/.0!847738/5!03!H-3=UY>!:-5!H-3=;/56/A!@3<!:-!3B/<B,/=!32!01/!84Cl/.0!
847738/5!03!H-3=>!8//!L:.M4/8!N:.:->!@!%+,%3)1"(+'5+4"*=/%#+;"*"1Q+?''G+eKC+@!%+T'/(+
T/18"3%1&"0+2'1*%6&#+'5+7#-*!'"1"0-#)#Q+\]a`>!/5A!L:.M4/8iT;:,-!a,;;/<>!0<:-8A!T;:-!
+1/<,5:-!W$/=!S3<HQ!RA!RA!$3<03-!w!*3A>!"^^VY>!KOXZK[OA!



! OV!

01,8!6'#)&)'1!=,01340!?:H,-6!48/!32!,0!W,A/A>!=,01340!0<9,-6!03!7/<84:5/!01/!:-:;98:-5!32!:!

87/.,2,.!.3-0/-0YA"XX!G9!3..479,-6!01/!23<?:;!738,0,3-!32!01/!84Cl/.0!847738/5!03!H-3=>!01/!

:-:;980!,8!:C;/!03!H//7!01/!:-:;98:-5!=,01,-!01/!:-:;90,.!8/00,-6!;3-6!/-3461!23<!01/!0<4/!

=3<H!32!:-:;98,8!03!C/!53-/A"X"!

! !

!"#$%C+&@.$32*"<&

L480!:8!01/!:-:;980!?480!-:B,6:0/!C/0=//-!01/!/D0</?/8!32!01/!:-:;98:-5I8!

3B/<,-B/80?/-0!:-5!-3!,-B/80?/-0!:0!:;;>!301/<!<1/03<,.:;!</873-8/8!03!7/<B/<8,3-!?480!

?:,-0:,-!:!8,?,;:<!C:;:-./A!#-!<1/03<,.:;!.3-0/D08!C/93-5!789.1301/<:79>!01/!/22/.0,B/!

?:-:6/?/-0!32!7/<B/<8/!</873-8/8!.:--30!</83<0!03!5,8:;;3=,-6!7/<B/<8,3-!*'360%&%0-Y+

+4.1!:!7<3./54</!C</:H8!01/!:45,/-./I8!,-B/80?/-0!,-!01/!87/:H/<>!:-5!01,8!2<//8!01/!

:45,/-./!2<3?!:-9!-//5!03!</6,80/<!W,A/A>!:<0,.4;:0/Y!01/,<!7/<B/<8,3-A!%1,8!,8!8,?,;:<!03!01/!

=:9!,-!=1,.1!:-!:-:;98:-5>!,2!1/!1:8!-3!,-B/80?/-0!,-!01/!:-:;980!:8!:!84Cl/.0!847738/5!03!

H-3=>!=,;;!1:B/!-3!.:48/!03!.3-0,-4/!.3?,-6!03!:-:;90,.!8/88,3-8A!S/0!3-!01/!301/<!1:-5>!-3!

?:-:6/?/-0!32!</873-8/8!:0!:;;!=,;;!/:8,;9!:;;3=!7/<B/<8/!738,0,3-,-6>!l480!:8!:-!:-:;980!

=13!0<,/8!03!/-6:6/!:-:;98,8!3-!01/!;/B/;!32!.3-0/-0!-/./88:<,;9!:;;3=8!01/!:-:;98:-5!03!

/8.:7/!01/!=3<H!32!:-:;98,8A!a4.1!;,H/!:-:;98,8>!01/!C:;:-./!32!7/<84:8,3-!,-B3;B/8!:!

0/-8,3-!C/0=//-!033!?4.1!.3-0<3;!:-5!033!;,00;/A!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"XX!@3<!:-!/D:?7;/!32!01/!/D7;3,0:0,3-!32!01/!738,0,3-!32!01/!84Cl/.0!847738/5!03!H-3=>!8//!
L3814:!e4--I8!</:5,-6!32!01/!<1/03<,.!32!L31-!J5=:<58>!:!0/;/B,8,3-!789.1,.>!,-!e4-->!
P&/2,00,-6!@:-0:89AU!
!
"X"!$30:C;9>!01/</!,8!:!=,5/!<:-6/!32!0/.1-,M4/8!48/5!,-!:-:;98,8!03!</,-23<./!01,8!59-:?,.A!
c:9?/-0!03!01/!:-:;980!,8!3-/!84.1!0/.1-,M4/Q!G9!,-8,80,-6!3-!.3?7/-8:0,3->!01/!:-:;980!
?:,-0:,-8!:!738,0,3-!32!B:;4/!</;:0,B/!03!01/!:-:;98:-5A!P#!7:,5!1/<>U!01/!:-:;98:-5I8!;36,.!
63/8>!P83!84</;9!81/!?480!1:B/!#'3%&!)1F!32!B:;4/!03!?/ÄU!@3<!:!84<B/9!32!01/!,884/!32!
7:9?/-0!,-!.3-0/?73<:<9!:-:;98,8>!8//!R,;;,:?!eA!b/<<3-!:-5!+1/,;:!&348;,-!R/;0>!E'1%-+
E"&&%(#C+@!%+T%%+)1+7#-*!'&!%("6-+"18+7#-*!'"1"0-#)#!W$/=!S3<HQ!e4,;23<5!c</88>!"^^KYA!



! O^!

'2!.34<8/>!<:</;9!53/8!:!87/:H/<!1:B/!01/!8:?/!?/:84</!32!.3-0<3;!3B/<!01/,<!

.3??4-,.:0,3-k3B/<!=1:0!P.34-08Uk:8!53/8!:-!:-:;980!.3-54.0,-6!:!01/<:7/40,.!8/88,3->!

3<!:-!,-80<4.03<!:5?,-,80/<,-6!:-!/D:?A!T0!2,<80!6;:-./>!01,8!8//?8!03!C/!:!7<:6?:0,.!;,?,0!03!

01/!4-5/<80:-5,-6!32!<1/03<,.!/;:C3<:0/5!,-!01,8!.1:70/<A!JB/-!,2!01/!83;40,3-!03!01/!7<3C;/?!

32!7/<B/<8,3-!;,/8!,-!:5370,-6!01/!:-:;90,.!80<4.04</!W,A/A>!01/!80<4.04<:;!</;:0,3-81,7!

C/0=//-!:-:;980!:-5!:-:;98:-5Y>!13=!.:-!01,8!C/!?:,-0:,-/5!3408,5/!32!.;,-,.:;!7<:.0,./m!

%1/!:-8=/<!.:-!C/!234-5!C9!04<-,-6!03!q,r/HI8!3=-!<1/03<,.>!:-5!C9!23.48,-6!3-!0=3!

/;/?/-08!32!,0Q!1,8!14?3<!:-5!1,8!8/;2i.3-0<:5,.0,3-A!

q,r/HI8!/?7;39?/-0!32!W320/-!B4;6:<Y!14?3<!,-!1,8!=<,0,-6!,8!=/;;iH-3=->!:-5!01/!

l3H/8!01:0!7/77/<!1,8!C33H8!:</!:-!/88/-0,:;!/;/?/-0!32!1,8!809;/A!G40!01/8/!8//?,-6;9!-3-i

8/<,348!/;/?/-08>!:77<3:.1/5!2<3?!:!2<:?/=3<H!32!789.13:-:;90,.!01/<:79!,-!=1,.1!q,r/H!

7;:98!:-:;980!03!1,8!:45,/-./!32!:-:;98:-58>!0:H/!3-!:!B/<9!8/<,348!03-/Q!%1/9!:</!7:<0!:-5!

7:<./;!32!q,r/HI8!:00/?70!03!,-,0,:0/!0<:-82/</-./>!03!.3:D!1,8!:45,/-./!,-03!:-!:-:;90,.!

</;:0,3-A!%1,8!1:77/-8!3-!0=3!;/B/;8Q!@,<80>!01/</!,8!01/!873-0:-/348!:77/:;!32!</:5,-6!1,8!

l3H/8!W3<!32!=,0-/88,-6!q,r/H!6,B/!4P2!:!1:<5!0,?/YA!c40!8,?7;9>!q,r/H!,8!/-0/<0:,-,-6>!:-5!

01,8!:87/.0!32!/-0/<0:,-?/-0!8/<B/8!:8!:-!3CB,348!C40!-/B/<01/;/88!/-l39:C;/!;4</!23<!1,8!

</:5/<8A!G40!01/8/!/-0/<0:,-,-6!l3H/8!.3?/>!32!.34<8/>!2<3?!:!71,;38371/<>!:-5!01,8!;/:58!03!

01/!8/.3-5!;/B/;Q!JB/-!:8!q,r/HI8!</:5/<8!/-l39!1,8!14?3<>!1,8!80:048!:8!:!71,;38371/<!5<,B/8!

</:5/<8!03!P;33H!C/1,-5U!01/!l3H/8>!03!5<:=!83?/!5//7/<!?/:-,-6!340!32!01/?A!#-!301/<!

=3<58>!01/!l3H/8!01/?8/;B/8>!1/;5!,-!0/-8,3-!=,01!q,r/HI8!W847738/5Y!80:048!:8!:!8/<,348!

01,-H/<>!;/:58!</:5/<8!03!8487/.0!01:0!01/</I8!83?/!5//7/<!74<738/!03!q,r/HI8!48/!32!l3H/8k

:-5!,-!:-!4-/D7/.0/5!8/-8/>!01/</!,8>!C/.:48/!01,8!B/<9!?3B/!7;:./8!q,r/H!,-!01/!738,0,3->!



! [X!

</;:0,B/!03!1,8!</:5/<8>!32!01/!84Cl/.0!847738/5!03!H-3=A!%148>!q,r/HI8!14?3<!,-,0,:0/8!:!

0<:-82/</-0,:;!</;:0,3-81,7A!

G40>!:8!-30/5!:C3B/>!01/!:-:;90,.!8,04:0,3-!,8!-30!8,?7;9!3-/!,-!=1,.1!01/</!,8!

0<:-82/</-./A"XK!T-:;98,8!,-B3;B/8!01/!:55,0,3-:;!/;/?/-0!32!01/!:-:;980I8!</248:;!03!7<3B,5/!

01/!:-:;98:-5!:-8=/<8!2<3?!01/!738,0,3-!32!01/!84Cl/.0!847738/5!03!H-3=A!+3!/B/-!,2!q,r/H!

.:-!/-0,./!1,8!</:5/<8!,-03!0<:-82/</-./!B,:!1,8!48/!32!l3H/8>!13=!.:-!1/!:B3,5!:.04:;;9!

322/<,-6!83?/!P</:;!?/:-,-6U!C/1,-5!01/8/!l3H/8m!%1:0!,8!03!8:9>!13=!.:-!1/!:B3,5!01/!;/B/;!

32!*'1&%1&m!%1/!83;40,3-!03!01,8!7<3C;/?!.3?/8!,-!01/!23<?!32!=1:0!,8!484:;;9!.3-8,5/</5!:!

.<,0,.,8?!32!1,8!=3<HQ!73,-08!32!8/;2i.3-0<:5,.0,3-A!'2!.34<8/>!q,r/H!,8!-30!:!80:0,.!01,-H/<>!

:-5!:!-4?C/<!32!:4013<8!W,-.;45,-6!q,r/H!1,?8/;2Y!1:B/!:00/80/5!03!.3-./704:;!81,208!2<3?!

1,8!/:<;9!=3<H!03!1,8!?3</!</./-0!=<,0,-6A"XO!G40!/B/-!=,01,-!:!8,-6;/!C33H>!q,r/H!.:-!C/!

8//-!8//?,-6;9!03!.3-0<:5,.0!1,?8/;2A!@3<!/D:?7;/>!,-!01/!,-0<354.0,3-!03!3-/!C33H>!1/!

5/<,5/8!3-/!32!1,8!.3-./708!:8!-301,-6!?3</!01:-!:!PC;422UQ!

+3?/!?3-018!C/23</!=<,0,-6!01,8>!:0!:-!:<0!<34-5!0:C;/>!#!=:8!:8H/5!03!.3??/-0!3-!:!
7:,-0,-6!#!1:5!8//!01/</!23<!01/!2,<80!0,?/A!#!5,5!-30!1:B/!"1-!,5/:!:C340!,0>!83!#!
/-6:6/5!,-!:!030:;!C;422>!=1,.1!=/-0!3-!83?/01,-6!;,H/!01,8Q!01/!2<:?/!32!01/!7:,-0,-6!
,-!2<3-0!32!48!,8!-30!,08!0<4/!2<:?/`!01/</!,8!:-301/<>!,-B,8,C;/>!2<:?/>!,?7;,/5!C9!01/!
80<4.04</!32!01/!7:,-0,-6>!01/!2<:?/!01:0!/-2<:?/8!34<!7/<./70,3-!32!01/!7:,-0,-6>!
:-5!01/8/!0=3!2<:?/8!53!-30!3B/<;:7k01/</!,8!:-!,-B,8,C;/!6:7!8/7:<:0,-6!01/!0=3A!
fgh!%3!?9!84<7<,8/>!01,8!C<,/2!,-0/<B/-0,3-!=:8!:!146/!84../88>!:-5!?:-9!23;;3=,-6!
7:<0,.,7:-08!</2/<</5!03!01/!5,?/-8,3-!,-iC/0=//-i01/i0=3i2<:?/8>!/;/B:0,-6!,0!,-03!
:!0/<?A!%1,8!B/<9!84../88!?:5/!?/!8:5>!</:;;9!8:5A!R1:0!#!/-.34-0/</5!1/</!=:8!-30!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"XK!N:.:-!-30/8!01:0!P=1/</!01/</!,8!;3B/!01/</!,8!0<:-82/</-./>U!=1,.1!3CB,348;9!/D0/-58!
01/!71/-3?/-3-!32!0<:-82/</-./!03!:!=,5/!<:-6/!32!-3-i:-:;90,.!</;:0,3-81,78A!+//!N:.:->!
,%3)1"(+K>!^XA!
!
"XO!q,r/HI8!/:<;9!/-53<8/?/-0!W,-!@!%+,/<0)3%+O<D%*&Y+:-5!;:0/<!</l/.0,3-!W,-!T'(+@!%-+>1':+
L'&Y+32!;,C/<:;!5/?3.<:.9!,8!7/<1:78!01/!?380!8:;,/-0!/D:?7;/!32!84.1!:!81,20A!
!



! ["!

3-;9!01/!/22,.,/-.9!32!:!C;422>!C40!:!?4.1!?3</!<:5,.:;!:7:019!:0!01/!B/<9!1/:<0!32!
035:9I8!*4;04<:;!+045,/8A"X[!
!

b3=/B/<>!,-!01/!;:80!.1:70/<!32!01/!8:?/!C33H>!q,r/H!/?7;398!01,8!8:?/!.3-./70!,-!:!

8//?,-6;9!8/<,348!?:--/<>!=,01340!:-9!</2/</-./!03!,08!3<,6,-!,-!:-!:.:5/?,.!PC;422UQ!

'-/!32!01/!?,-,?:;!5/2,-,0,3-8!32!:!?35/<-,80!7:,-0,-6!.3-./<-8!01/!24-.0,3-!32!,08!
2<:?/A!%1/!2<:?/!32!01/!7:,-0,-6!,-!2<3-0!32!48!,8!-30!,08!0<4/!2<:?/`!01/</!,8!:-301/<>!
,-B,8,C;/>!2<:?/>!01/!2<:?/!,?7;,/5!C9!01/!80<4.04</!32!01/!7:,-0,-6>!01/!2<:?/!01:0!
/-2<:?/8!34<!7/<./70,3-!32!01/!7:,-0,-6>!:-5!01/8/!0=3!2<:?/8!C9!5/2,-,0,3-!-/B/<!
3B/<;:7k01/</!,8!:-!,-B,8,C;/!6:7!8/7:<:0,-6!01/?A"X_!
!

T0!2,<80!6;:-./>!01,8!0/-8,3-!C/0=//-!.9-,.,8?!:-5!8/<,348-/88!.:--30!1/;7!C40!C/!</:5!:8!:-!

/?C:<<:88,-6!?3?/-0!32!.3?738,0,3-:;!8/;2i.3-0<:5,.0,3-A!G40!,-!:!;:0/<!0/D0>!,-!=1:0!,8!

7/<1:78!1,8!?380!/D7;,.,0!.3-8,5/<:0,3-!32!1,8!3=-!<1/03<,.>!q,r/H!/D7;:,-8!01:0!01,8!

.3-0<:5,.0,3-!,8!,08/;2!:!6%(5'(3"&)9%!6/804</>!3-/!01:0!</,0/<:0/8!01/!.3-./<-!23<!5,8:B3=/5!

C/;,/2!W,A/A>!7/<B/<8,3-Y!01:0!#!1:B/!80</88/5!01<3461340!01,8!.1:70/<Q!

R1:0!5,80</88/5!?/!=:8!13=!/B/-!83?/!32!?9!2<,/-58!:-5!23;;3=/<8!?,88/5!01/!
73,-0k?380!32!0138/!=13!-30,./5!01,8!</7/0,0,3-!</:5!,0!/,01/<!:8!:!8/;2i7:<35,.!
,-5,.:0,3-!32!13=!#!53!-30!0:H/!?9!3=-!01/3<,/8!8/<,348;9>!3<!:8!:!8,6-!32!?9!
6<3=,-6!8/-,;,09!W:884?,-6!#!1:5!8,?7;9!23<6300/-!C9!01/!/-5!32!01/!C33H!01:0!#!1:5!
?3.H/5!01/!B/<9!8:?/!-30,3-!,-!01/!,-0<354.0,3-YA!R:8!,0!</:;;9!83!5,22,.4;0!03!
7/<./,B/!13=!?9!7<3./54</!1/</!7/<2/.0;9!,;;480<:0/5!01/!73,-0!#!=:8!W:-5!:?Y!
</7/:0/5;9!0<9,-6!03!?:H/!:7<3738!32!035:9I8!7</53?,-:-0!:00,045/!32!.9-,.,8?!:-5!
32!-30i0:H,-6i3-/8/;2i8/<,348;9m!JB/-!=1/-!:!84Cl/.0!?3.H8!:!./<0:,-!C/;,/2>!01,8!,-!
-3!=:9!4-5/<?,-/8!01/!C/;,/2I8!89?C3;,.!/22,.:.9k01/!C/;,/2!320/-!.3-0,-4/8!03!
5/0/<?,-/!01/!84Cl/.0I8!:.0,B,09A"Xd!!
!

%1,8!.:8/!32!01/!P0=3!2<:?/8U!,8!:!73,-0/5!/D:?7;/!32!13=!q,r/H!:00/?708!03!?:,-0:,-!01/!

6'#)&)'1!32!01/!84Cl/.0!847738/5!03!H-3=>!=,01340!23<?4;:0,-6!.3-0/-0A!G9!/80:C;,81,-6!1,8!

:<64?/-0!:0!01/!;/B/;!32!:!7/<23<?:0,B/!.3-0<:5,.0,3->!<:01/<!01:-!:0!01/!;/B/;!32!/D7;,.,0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"X[!+;:B3l!q,r/H>!@!%+T()F!&+'5+$%"0+@%"(#C+>(f-#f&'5+>)%g0':#G)+?%&:%%1+@!%'(-+"18+7'#&W
@!%'(-!WN3-53-Q!G<,0,81!@,;?!#-80,040/>!KXX"Y>!_ZdA!
!
"X_!#C,5A>!"OXA!
!
"Xd!q,r/H>!;%##+@!"1+L'&!)1F>!V\A!



! [K!

.3-0/-0>!q,r/H!5/2/<8!01/!?3?/-0!32!030:;!</:5/<;9!.3?7</1/-8,3-A!T;;!32!01,8!:;;3=8!q,r/H!

03!:B3,5!5<:=,-6!1,8!</:5/<8!,-03!01/!738,0,3-!32!P#!H-3=>!C40!-/B/<01/;/88gU`!01/!

PH-3=,-6U!,8!,08/;2!1,-6/5!3-!:!7/<23<?:0,B/!4-./<0:,-09A"X\!

R,01!01,8!,-!?,-5>!C301!q,r/HI8!</;:0,3-!03!<1/03<,.!:-5!01/!/D0/-0!03!=1,.1!01,8!

</;:0,3-!,8!,-2;4/-./5!C9!789.13:-:;98,8!C/.3?/!:!C,0!.;/:</<A!T0!01/!C:8/!32!q,r/HI8!

5,8?,88:;!32!<1/03<,.!W/A6A>!01/!:23</?/-0,3-/5!4P2!/D.1:-6/Y!:</!1,8!?,86,B,-68>!-30!:C340!

<1/03<,.!,-!6/-/<:;>!C40!:C340!01/!H,-58!32!<1/03<,.!01:0!?:9!/-6/-5/<!:-!,-0/;;/.04:;!

.3??,0?/-0!01:0!,8!5,B3<./5!2<3?!:.0,3-A!q,r/H!,5/-0,2,/8!01,8!7<3C;/?!:8!7/<B/<8,3->!:-5!

,?7;,.,0;9!322/<8!:!<1/03<,.:;!83;40,3->!5<:=-!2<3?!.;,-,.:;!789.13:-:;98,8Q!01/!.:</24;!

?:-:6/?/-0!32!01/!:45,/-./I8!:C,;,09!03!</873-5!,-!:!7/<B/<8/!2:81,3-A!#0!,8!01/</23</!.;/:<>!

*'1&("!$/:;3->!01:0!<1/03<,.!,8!2:<!?3</!01:-!P83?/01,-6!01:0I8!?/</;9!:55/5!03!01/!<3.H!32!

01/!q,r/H,:-!</:;>!01/!:<64?/-0AU"XV!@3<!q,r/H>!01/!0<34C;/!=,01!01/!H,-58!32!<1/03<,.!01:0!

,6-3</!01/!7<3C;/?!32!7/<B/<8,3-!,8>!7:<:53D,.:;;9>!01:0!01/9!:</!-30!<1/03<,.:;!%1'/F!A!G9!

;,?,0,-6!01/?8/;B/8!03!01/!<1/03<,.:;!23<./!32!.3-0/-0!:-5!7</8/-0:0,3->!01/8/!:77<3:.1/8!

?,88!01/!<1/03<,.:;!,?73<0:-./!32!01/!?:-:6/?/-0!32!:45,/-./!</873-8/8!,-!:!6,B/-!

.3??4-,.:0,B/!,-80:-./k:!?:-:6/?/-0!01:0>!2:<!2<3?!322/<,-6!:!3-/i8,E/i2,08i:;;!

<1/03<,.:;!5,:6-38,8>!-/./88:<,;9!/-0:,;8!:!59-:?,.!8,?,;:<!03!:-:;90,.!0<:-82/</-./A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"X\!$30:C;9>!?4.1!32!01/!.<,0,.,8?!32!q,r/H!.3?7;/0/;9!,6-3</8!01,8!7/<23<?:0,B/!:87/.0>!:-5!
23.48/8!83;/;9!3-!01/!84<2:./!;/B/;A!*<,0,.8!.;:,?>!23<!/D:?7;/>!01:0!q,r/H!1:8!-3!</:;!
01/3</0,.:;!73,-0!3<!84C80:-./>!01:0!1/!,8!8/;2i.3-0<:5,.03<9>!01:0!1/!,8!3B/<;9!5,8?,88,B/!32!
301/<!71,;38371/<8>!:-5!83!3-A!%1/8/!.<,0,M4/8!?380!./<0:,-;9!53!1'&!23;;3=!01/!7/<B/<8/!
23<?!32!Pq,r/H!1:8!83?/!6335!73,-08>!C40!-/B/<01/;/88gU`!01/9!:</!340<,610!</l/.0,3-8!
<:01/<!01:-!5,8:B3=:;8A!#-!301/<!=3<58>!01/9!:</!6(%%36&)9%!:00:.H8>!:!5,8.34-0,-6!01:0!
1:77/-8!:!73,-0!<%5'(%!01/!/80:C;,81?/-0!32!:!0<:-82/</-0,:;!</;:0,3-81,7k:-5!0148!01/9!
?,88!01/!01<480!32!1,8!:<64?/-0!/-0,</;9A!
!
"XV!$/:;3->!P%1/!*:81!n:;4/!32!c:<:53D>U!_^^A!



! [O!

S/0!/B/-!,2!01/!7<3C;/?!32!7/<B/<8,3-!1:8!,?73<0:-0!,?7;,.:0,3-8!23<!q,r/HI8!

0</:0?/-0!32!<1/03<,.>!01/!,5/-0,2,.:0,3-!32!01,8!7<3C;/?k:-5!32!q,r/HI8!789.13:-:;90,.!

83;40,3-!03!,0k8:98!;,00;/!:C340!13=!7/<B/<8,3-!?,610!C/!7/<7/04:0/5!3<!</80<,.0/5!C9!301/<!

,-5,B,54:;8!,-!301/<!.3-0/D08A!#0!:;83!:B3,58!01/!C<3:5/<!3Cl/.0!32!01,8!01/8,8>!-3-i5,8.4<8,B/!

<1/03<,.>!,-832:<!:8!q,r/HI8!:5370,3-!32!789.13:-:;90,.!7<:.0,./!03!<1/03<,.!8//?8!03!1,-6/!

3-!5,8.4<8,B/!7<3./88/8!W/A6A>!</M4,<,-6!1,8!8045/-08!03!:8H!01/?8/;B/8!:-!M4/80,3-YA!

c/<B/<8,3-!?:9!/80:C;,81!01/!,?73<0:-./!:-5!23<?!32!<1/03<,.!23<!q,r/H>!C40!?3</!=3<H!,8!

</M4,</5!03!813=!01/!=:98!,-!=1,.1!:!<1/03<,.!C:8/5!3-!789.13:-:;90,.!7<:.0,./!?,610!;/:5!

C/93-5!5,8.34<8/A!#-!01/!23;;3=,-6!.1:70/<>!#!04<-!03!01,8!7<3C;/?A!

!

! !



! [[!

*bTc%J&!%R'Q!aT%J&#TN#%S!

-.$&5892*3)'<$&2A&3.$&=2D<.!

! %148!2:<>!#!1:B/!:<64/5!01:0!q,r/HI8!<1/03<,.>!,-!</873-8/!03!01/!7<3C;/?!32!

7/<B/<8,3->!,8!?35/;/5!3-!01/!80<4.04</!32!.;,-,.:;!789.13:-:;90,.!7<:.0,./A!%1,8!,8!:77:</-0!

,-!q,r/HI8!:00/?70!03!,-,0,:0/!0<:-82/</-./!01<3461!1,8!48/!32!14?3<>!:-5!,-!1,8!48/!32!8/;2i

.3-0<:5,.0,3-!:0!01/!;/B/;!32!.3-0/-0!03!7/<23<?:0,B/;9!?3B/!1,8!</:5/<8!,-03!:!738,0,3-!01:0!

7</.;45/8!.3-0/-0i3<,/-0/5!./<0:,-09A!S/0!/B/-!:8!:;;!32!01,8!5/?3-80<:0/8!01/!6'&%1&)"0!23<!

789.13:-:;90,.:;;9i,-87,</5!<1/03<,.!3408,5/!01/!C34-58!32!.;,-,.:;!:-:;98,8>!,0!,8!-30!

:77:</-0!01:0!84.1!:-!4-5/<80:-5,-6!32!<1/03<,.!1:8!?4.1!48/!C/93-5!/D7;,.:0,-6!q,r/HA!#-!

301/<!=3<58>!/B/-!,2!q,r/H!53/8!23<?4;:0/!:!<3C480!<1/03<,.:;!</873-8/!03!01/!7<3C;/?!32!

7/<B/<8,3->!,0!,8!-30!.;/:<!01:0!01,8!,8!:!48/24;!73,-0!32!5/7:<04</!23<!4-5/<80:-5,-6!23<?8!32!

5,8.34<8/!301/<!01:-!q,r/HI8!3=-A!

! %1/!=:9!7:80!01,8!,?7:88/!C/6,-8!=,01!01/!3C8/<B:0,3-!01:0!:;013461!q,r/HI8!<4;/8!

:-5!.3-0<:5,.0,3-8!/?4;:0/!:-:;90,.!7<:.0,./>!<4;/8!:-5!.3-0<:5,.0,3-8!53!-30!/-.3?7:88!

01/!%1&)(%&-+32!84.1!7<:.0,./A!%:H/>!23<!/D:?7;/>!01/!7;:./?/-0!32!01/!.34.1!,-!:-:;98,8A!T8!

JB:-8!=<,0/8Q!

T20/<!01/!7</;,?,-:<9!,-0/<B,/=8>!01/!0</:0?/-0!,8!-3!;3-6/<!.3-54.0/5!2:./!03!2:./>!
C40!=,01!01/!:-:;98:-5!</.;,-,-6!3-!:!.34.1!=1,;/!01/!:-:;980!8,08!C/1,-5!1,?>!340!32!
01/!:-:;98:-5I8!2,/;5!32!B,8,3-!W01/!.34.1!,8!-30!48/5!,-!01/!0</:0?/-0!32!789.130,.!
7:0,/-08YA"X^!
!

%1/!74<738/!32!01,8!:<<:-6/?/-0!,8!3CB,348!/-3461A!G9!8,00,-6!3408,5/!01/!:-:;98:-5I8!

8,610>!01/!:-:;980!;,?,08!01/!:?34-0!32!2//5C:.H!01:0!01/!:-:;98:-5!</./,B/8!2<3?!01/!

:-:;980>!:-5!0148!?:H/8!/:8,/<!01/!:-:;980I8!0:8H!32!</248,-6!03!,-0/<7</0!3<!03!8,6-:;!

?/:-,-6!:8!01/!84Cl/.0!847738/5!03!H-3=A!G40!4-;,H/!301/<!/;/?/-08!48/5!C9!01/!:-:;980!03!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"X^!JB:-8>!M)*&)'1"(-+'5+;"*"1)"1+7#-*!'"1"0-#)#>!K"\A!



! [_!

?:-:6/!01/!:-:;98:-5I8!.3??4-,.:0,3-!W/A6A>!01/!24-5:?/-0:;!<4;/Y>!01/!738,0,3-!32!01/!

.34.1!,8!-30!:!5,8.4<8,B/!?:00/<A!%1/</!,8!-3!(%6(%#%1&"&)'1+1/</>!-3!48/!32!;:-64:6/!03!;,?,0!

3<!,-.,0/!301/<!;:-64:6/k3-;9!01/!C<40/>!?:0/<,:;!738,0,3-,-6!32!01/!.34.1A!

! #0!,8!01,8!/D0/-8,3-!32!.3??4-,.:0,B/!.3-0<3;>!,-!:!<1/03<,.:;!8/-8/>!03!:!?:0/<,:;!

;/B/;k:!;/B/;!32!01,-68>!-30!8,6-8k01:0!322/<8!01/!?/:-8!03!/D7:-5!q,r/HI8!4-5/<80:-5,-6!

32!<1/03<,.!03!.3-0/D08!C/93-5!.;,-,.:;!:-:;98,8!:-5!71,;38371,.:;!=<,0,-6A!%1/!0:8H!32!01,8!

.1:70/<!,8!03!/;4.,5:0/!/D:.0;9!13=!01,8!?,610!=3<HQ!#2!:!H/9!/;/?/-0!32!789.13:-:;90,.!

7<:.0,./!,8!?:0/<,:;>!:-5!,2!q,r/HI8!:77<3:.1!03!<1/03<,.!,8!:-!:5370,3-!32!789.13:-:;98,8!03!

301/<!<1/03<,.:;!.3-0/D08>!01/-!=1:0!<3;/!53/8!01/!?:0/<,:;!7;:9!,-!01/!4-5/<80:-5,-6!32!

<1/03<,.!/;:C3<:0/5!,-!01/!;:80!.1:70/<m!%3!:-8=/<!01/8/!M4/80,3-8>!#!2,<80!</B,/=!01/!

0</:0?/-0!32!01/!?:0/<,:;!=,01,-!01/!;:<6/<!:</-:!32!<1/03<,.:;!8045,/8>!:-5!.;:<,29!=1:0!

P?:0/<,:;U!1:8!?/:-0!03!=13?A!R,01!01,8!C:.H6<34-5!/80:C;,81/5>!#!01/-!04<-!03!

789.13:-:;90,.!<1/03<,.:;!01/3<,808>!:-5!/D7;3</!=1:0!01,8!C<:-.1!32!8.13;:<81,7!?,610!

.3-0<,C40/!03!4-5/<80:-5,-6!<1/03<,.!:-5!01/!?:0/<,:;A!@,-:;;9>!#!8,04:0/!q,r/HI8!3=-!

4-5/<80:-5,-6!32!01/!?:0/<,:;!,-!01/!?,580!32!:;;!32!01,8>!2,<80!C9!5,22/</-0,:0,-6!C/0=//-!1,8!

0</:0?/-0!32!84Cl/.0,B,09!:-5!84Cl/.0,2,.:0,3->!:-5!8/.3-5!C9!.3--/.0,-6!01,8!5,80,-.0,3-!03!

01/!4-5/<80:-5,-6!32!<1/03<,.!5/B/;37/5!,-!01/!7</B,348!.1:70/<A!

!

@.$32*"<)1&:)3$*")1"+8&)'0&@.$32*"<C+&:)3$*")1"37&

! G/23</!5,B,-6!,-03!01/!;,0/<:04</!3-!<1/03<,.!:-5!01/!?:0/<,:;>!,0!,8!-/./88:<9!03!322/<!

3-/!0/<?,-3;36,.:;!.:B/:0A!#-!01/,<!,-0<354.0,3-!03!$!%&'()*Q+E"&%()"0)&-Q+"18+7'0)&)*#>!

G:<C:<:!G,/8/.H/<!:-5!L31-!N4.:,0/8!73,-0!03!:-!,?73<0:-0!.3-./704:;!5,80,-.0,3-!,-!01/!

;,0/<:04</!3-!<1/03<,.!:-5!01/!?:0/<,:;Q!01/!5,22/</-./!C/0=//-!(!%&'()*"0+3"&%()"0)#3!:-5!



! [d!

(!%&'()*V#+3"&%()"0)&-A""X!G9!01/!23<?/<>!G,/8/.H/<!:-5!N4.:,0/8!5/8,6-:0/!:!</873-8/!03!01/!

P:/801/0,.,E:0,3-!32!<1/03<,.Uk01:0!,8>!01/!23.48!3-!P,5/:;U!23<?8!:-5!,-80:-./8!32!

<1/03<,.k01:0!/?71:8,E/8!<1/03<,.I8!7</8/-./!,-!/B/<95:9!.3??4-,.:0,3-A!#-!.3-0<:80>!01/!

;:00/<!,8!03!C/!4-5/<80335!:8!9/0!:!24<01/<!</873-8/>!874<</5!C9!01/!738080<4.04<:;!01/3<9!32!

01/!"^VX8!:-5!"^^X8>!03!<1/03<,.:;!?:0/<,:;,8?I8!</;,:-./!3-!7:<0,.4;:<!-30,3-8!32!

84Cl/.0,B,09!:-5!.3??4-,.:0,3-A"""!T8!01,8!7/<,35,E:0,3-!8466/808>!G,/8/.H/<!:-5!N4.:,0/8!

:00<,C40/!01,8!5,80,-.0,3-!03!01/!-:04<:;!6<3=01!32!01/!5,8.,7;,-/k01:0!,8>!:8!<1/03<,.:;!

?:0/<,:;,8?!=:8!/D1:480/5!01/3</0,.:;;9>!8.13;:<81,7!3-!<1/03<,.I8!?:0/<,:;,09!80/77/5!,-!03!

0:H/!,08!7;:./A!b3=/B/<>!01/!5/B/;37?/-0!32!01,8!C359!32!;,0/<:04</!,8!-30!M4,0/!83!8,?7;/A!

R1,;/!,0!,8!0<4/!01:0!,?73<0:-0!8045,/8!32!<1/03<,.:;!?:0/<,:;,8?!:-5!32!<1/03<,.I8!

?:0/<,:;,09!:</!?3</!3<!;/88!:883.,:0/5!=,01!5,22/</-0!/<:8>!,0!,8!:;83!7388,C;/!03!0<:./!01/!

7</8/-./!32!C301!.3-./<-8!01<3461340!01/!;,0/<:04</>!83!01:0!01/!</;:0,3-!C/0=//-!<1/03<,.:;!

?:0/<,:;,8?!:-5!<1/03<,.I8!?:0/<,:;,09!.:-!C/!4-5/<80335!;/88!:8!:!81,20!2<3?!3-/!03!01/!

301/<>!:-5!?3</!:8!:-!3-63,-6>!7/<8,80/-0!0/-8,3-!C/0=//-!01/!0=3A!#-!301/<!=3<58>!C9!

0</:0,-6!<1/03<,.:;!?:0/<,:;,8?!:-5!<1/03<,.I8!?:0/<,:;,09!,-!0/<?8!32!.1<3-3;36,.:;!

5/B/;37?/-0>!G,/8/.H/<!:-5!N4.:,0/8!/;,5/!01/!2:.0!01:0!01/!;,0/<:04</!3-!<1/03<,.!:-5!01/!

?:0/<,:;!1:8!C//-!0<34C;/5!C9!0/<?,-3;36,.:;!:-5!.3-./704:;!.3-248,3-!2<3?!01/!C/6,--,-6A!

)-5/<!01/!8,-6;/!1/:5,-6!32!P?:0/<,:;>U!<1/03<,.:;!8.13;:<8!1:B/!:.04:;;9!:55</88/5!0=3!

5,80,-.0!037,.8Q!3"&%()"0)#3+W:!71,;38371,.:;!:-5!?/01353;36,.:;!3<,/-0:0,3-Y!:-5!

3"&%()"0)&-+W:-!3-03;36,.:;!80:048!3<!7<37/<09!32!3Cl/.08YA!T-5!013461!?:0/<,:;,8?!:-5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""X!G:<C:<:!TA!G,/8/.H/<!:-5!L31-!N34,8!N4.:,0/8>!P#-0<354.0,3->U!,-!$!%&'()*Q+E"&%()"0)&-Q+
"18+7'0)&)*#>!/5A!G:<C:<:!TA!G,/8/.H/<!:-5!L31-!N34,8!N4.:,0/8>!@<3-0,/<8!,-!c3;,0,.:;!
*3??4-,.:0,3-!"O!W$/=!S3<HQ!c/0/<!N:-6>!KXX^Y>!"Z"dA!
!
"""!#C,5A>!OZ[A!



! [\!

?:0/<,:;,09!:</!./<0:,-;9!.3-./704:;;9!</;:0/5>!<1/03<,.:;!8.13;:<81,7!1:8!:;;!033!320/-!

,6-3</5!01/!5,80,-.0,3-!C/0=//-!01/!0=3>!83!01:0!:-!:4013<!</873-5,-6!03!:-!/88:9!3-!

?:0/<,:;,09>!23<!/D:?7;/>!?,610!0</:0!01/!84Cl/.0!/-0,</;9!=,01,-!01/!C34-58!32!?:0/<,:;,8?A!

%1,8!,8!-30!03!8:9!01:0!:;;!8.13;:<81,7!3-!<1/03<,.:;!?:0/<,:;,8?!:B3,58!01/!M4/80,3-!32!

<1/03<,.I8!?:0/<,:;,09>!3<!01:0!=3<H!3-!<1/03<,.I8!?:0/<,:;,09!-/B/<!87/:H8!03!<1/03<,.:;!

?:0/<,:;,8?A!%3!01/!.3-0<:<9>!01/!0=3!:</!83!.;38/;9!;,-H/5!.3-./704:;;9!01:0!:!01/3<9!32!3-/!

-/./88:<,;9!,?7;,/8!:!01/3<9!32!01/!301/<A!G40!01/!/D0/-0!03!=1,.1!84.1!:!01/3<9!,8!)360)%8>!

<:01/<!01:-!23<?4;:0/5!/D7;,.,0;9>!?/:-8!01:0!.3-./704:;!5,22/</-./8!.3-./<-,-6!?:0/<,:;,09!

53!-30!-/./88:<,;9!;,-/!47!=,01!5,22/</-./8!.3-./<-,-6!?:0/<,:;,8?A!#-5//5>!37738,-6!8,5/8!

32!8.13;:<;9!5/C:0/8!3B/<!01/!-:04</!32!?:0/<,:;,8?!?:9!C/!,-!030:;!:6<//?/-0!:C340!01/!

-:04</!32!?:0/<,:;,09>!:-5!B,./!B/<8:A!

! *3-8/M4/-0;9>!01/!;,0/<:04</!3-!<1/03<,.!:-5!01/!?:0/<,:;!,8!C/80!:77<3:.1/5!-30!

2<3?!:!80<,.0;9!.1<3-3;36,.:;!:..34-0!32!B:<,348!5/C:0/8k:8!G,/8/.H/<!:-5!N4.:,0/8!=34;5!

1:B/!,0kC40!<:01/<!2<3?!:!8.1/?:!32!81:</5!.3-./704:;,E:0,3-8A!T-5!8,-./!01/!M4/80,3-!32!

01,8!.1:70/<!1,-6/8!3-!?:0/<,:;,09!W,A/A>!01/!<1/03<,.:;!80:048!32!01/!.34.1I8!?:0/<,:;!

7</8/-./!,-!:-:;98,8Y!:-5!-30!?:0/<,:;,8?>!01/!.:0/63<,E:0,3-8!/?7;39/5!,-!01,8!.1:70/<I8!

8H/0.1!32!01/!;,0/<:04</!:</!5/<,B/5!2<3?!.3-./704:;,E:0,3-8!32!?:0/<,:;,09A!$/./88:<,;9>!01,8!

:77<3:.1!?:9!3..4;0!73,-08!32!01/!;,0/<:04</!01:0!?:9!C/!,?73<0:-0!03!301/<!.3-0/D08!:-5!03!

301/<!/-58A!#0!53/8>!13=/B/<>!:;;3=!01/!;,0/<:04</!03!C/!5,B,5/5!,-03!01<//!6<3478>!/:.1!

5,80,-64,81/5!C9!:!87/.,2,.!.3-./70,3-!32!?:0/<,:;,09Q!?:0/<,:;,09!:8!/D0<:i5,8.34<8/>!

?:0/<,:;,09!:8!<1/03<,.:;,09>!:-5!?:0/<,:;,09!:8!,-2<:80<4.04</A!

! !

!



! [V!

:)3$*")1"37&)+&EF3*)G0"+<2D*+$&

! %1/!2,<80!.3-./70,3-!32!?:0/<,:;,09!/?/<6/8!2<3?!01/!2,<80!84C80:-0,:;!.3-8,5/<:0,3-!

32!01/+?:0/<,:;!=,01,-!<1/03<,.:;!8045,/8>!a,.1:/;!*:;B,-!a.e//I8!PT!a:0/<,:;,80I8!

*3-./70,3-!32!&1/03<,.AU""K!#-!01,8!8/?,-:;!/88:9>!a.e//!:00:.H8!=1:0!1/!8//8!:8!01/!

5,8.,7;,-/I8!,5/:;,80!0/-5/-.,/8Q!@3<!a.e//>!01/!5,8.,7;,-/!32!<1/03<,.!1:8!C/.3?/!:!H,-5!32!

1,803<9!32!,5/:8k:-!,-M4,<9!,-03!01/!,-0/;;/.04:;!7<36</88,3-!2<3?!#83.<:0/8!03!T<,8030;/!03!

Å4,-0,;,:->!:-5!83!3-A!&1/03<,.,:-8!1:B/!23<6300/->!.;:,?8!a.e//>!01:0!01/8/!01/3<,/8!:-5!

.:0/63<,E:0,3-8!32!<1/03<,.!5,5!-30!.3?/!2<3?!0,?/;/88>!c;:03-,.!23<?8>!C40!<:01/<!2<3?!01/!

3C8/<B:0,3-!32!5,8.34<8/!,-!/B/<95:9!;,2/!W/A6A>!23<!T<,8030;/>!01/!.3-0/D0!32!.;:88,.:;!e<//./YA!

#-!301/<!=3<58>!01/!5,8.,7;,-/!32!<1/03<,.>!=1,;/!74<73<0,-6!03!322/<!,-80<4.0,3-!,-!13=!03!

/22/.0,B/;9!7/<84:5/>!1:8!3B/<;33H/5!01/!:.04:;>!M430,5,:-!7<:.0,./!32!<1/03<,.A!@3<!a.e//>!

P=1:0!1:8!C//-!.:;;/5!j<1/03<,.:;!01/3<9I!fgh!,8!-30!01/3<9!:0!:;;>!C40!:!8/0!32!0/.1-,.:;>!

7</8.<,70,B/!7<,-.,7;/8!=1,.1!,-23<?!01/!7<:.0,0,3-/<!=1,;/>!7:<:53D,.:;;9>!</?:,-,-6!

;:<6/;9!,--3./-0!32!7<:.0,./AU""O!

! @3<!01/!83;40,3-!03!01,8!7<3C;/?>!a.e//!5<:=8!,-87,<:0,3-!2<3?!a:<D!:-5!J-6/;I8!

:88/<0,3-!32!?:0/<,:;,8?!:6:,-80!01/!,5/:;,8?!01:0!53?,-:0/5!01/!71,;383719!32!01/,<!0,?/A!

+4.1!:-!:77<3:.1!80:<08!-30!P2<3?!=1:0!?/-!8:9>!,?:6,-/>!.3-./,B/>!-3<!2<3?!?/-!:8!

-:<<:0/5>!0134610!32>!,?:6,-/5>!.3-./,B/5>!,-!3<5/<!03!:<<,B/!:0!?/-!,-!01/!2;/81>U!C40!<:01/<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""K!a,.1:/;!*:;B,-!a.e//>!PT!a:0/<,:;,80I8!*3-./70,3-!32!&1/03<,.>U!,-!HA60'("&)'1#+)1+
$!%&'()*C+,&/8)%#+)1+N'1'(+'5+M'/F0"#+H!1)1F%(>!/5A!&:9!J!a.F/<<3=!We;/-B,/=>!#NQ!+.300>!
@3</8?:->!:-5!*3A>!"^VKY>!KOZ[VA!
!
""O!#C,5A>!K[A!
!



! [^!

P2<3?!</:;>!:.0,B/!?/-U!:-5!P01/,<!</:;!;,2/i7<3./88AU""[!N,H/=,8/>!a.e//!:88/<08!01:0>!23<!

<1/03<,.>!P7<:.0,./!j.3?/8!2,<80>I!01:0!01/!/88/-0,:;!?,88,3-!32!<1/03<,.:;!01/3<9!,8!-30!03!

6(%#*()<%!0/.1-,M4/!C40!23<?:;;9!03!:..34-0!23<!=1:0!8//?8!03!C/!:-!/88/-0,:;!7:<0!32!01/!

14?:-!83.,:;!.3-5,0,3-AU""_!$30:C;9>!84.1!:!7<3./54</!,-B3;B/8!:!</.3-./704:;,E:0,3-!32!

<1/03<,.!:8!:-!3Cl/.0!32!80459!<:01/<!01:-!:!C359!32!7<,-.,7;/8!3<!:-!,-0/;;/.04:;!

:77:<:048A""d!&1/03<,.>!23<!a.e//>!,8!:!7/<B:8,B/!83.,:;!23<./>!:0!=3<H!,-!:;;!;/B/;8!32!14?:-!

:22:,<8k2<3?!01/!6<:-5/80!73;,0,.:;!87//.1/8!03!01/!8?:;;/80!.1:00/<!C/0=//-!2<,/-58k:-5!

01/!0:8H!32!<1/03<,.!:8!:!5,8.,7;,-/!,8!03!80459!:;;!32!01/8/A!

'2!.34<8/>!:;;!32!01,8!23.48/8!3-!?:0/<,:;,8?!:8!:!71,;38371,.:;!3<,/-0:0,3-k3-!01/!

M4/80,3-!32!=1/</!<1/03<,.:;!01/3<9!8134;5!C/6,-k<:01/<!01:-!:55</88,-6!01/!M4/80,3-!32!

:!"&!01/!P?:0/<,:;U!,8!23<!:!?:0/<,:;,80A!#-!301/<!=3<58>!a.e//!8//?8!03!:55</88!

?:0/<,:;,8?!=,01340!034.1,-6!3-!?:0/<,:;,09A!T-5!=,01!01/!6<34-58!32!.3-2;,.0!/80:C;,81/5!

:;3-6!01/!5,B,8,3-!C/0=//-!,5/:;,8?!:-5!?:0/<,:;,8?>!,0!8//?8!01:0!a.e//I8!P?:0/<,:;,80!

.3-./70,3-U!,8!;,00;/!?3</!01:-!:!.:;;!03!/D:?,-/!5,22/</-0!0/D08Q!&1/03<,.!,8!:0!=3<H!,-!

/B/<95:9!;,2/>!:-5!"00+32!01/!5,B/<8/!0/D08!01:0!.3-80,040/!3<5,-:<9>!/B/<95:9!<1/03<,.!

5/8/<B/!:00/-0,3-A!#-!01,8!8/-8/>!,0!8//?8!01:0!a.e//I8!?:0/<,:;,8?!1:8!;,00;/!03!53!=,01!01/!

-:04</!32!<1/03<,.!:8!:-!3Cl/.0>!:8!;3-6!:8!<1/03<,.!)#+:-!3Cl/.0A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""[!F:<;!a:<D!:-5!@<,/5<,.1!J-6/;8>!@!%+I%(3"1+K8%'0'F->!/5A!*A!LA!T<014<!W$/=!S3<HQ!
#-0/<-:0,3-:;!c4C;,81/<8>!"^\XY>![\A!
!
""_!a.e//>!PT!a:0/<,:;,80I8!*3-./70,3->U!K[!W/?71:8,8!,-!3<,6,-:;YA!
!
""d!#-5//5>!?:-9!32!01/!5,8:6<//?/-08!C/0=//-!a.e//!:-5!01/!P,5/:;,808U!8//?!03!1,-6/!
;/88!3-!01/!71,;38371,.:;!,?7;,.:0,3-8!32!,5/:;,8?!B/<848!?:0/<,:;,8?!:-5!?3</!3-!01/!
5/;,-/:0,3-8!32!3Cl/.08!32!80459!01:0!01/8/!738,0,3-8!,?7;9A!@3<!:-!3B/<B,/=!32!01,8!.3-2;,.0>!
8//!(,;,7!c:<:?/81=:<!e:3-H:<>!P'Cl/.0!:-5!a/0135!,-!&1/03<,.:;!*<,0,.,8?Q!@<3?!
R,.1/;-8!03!N/22!:-5!a.e//>U!B%#&%(1+4'/(1"0+'5+,6%%*!+2'33/1)*"&)'1!_[>!-3A!O!W"^^XYQ!
K^XZO"d>!53,Q"XA"XVX]"X_\XO"^XX^O\[O[[A!



! _X!

G40!/B/-!:8!a.e//!/D7;,.,0;9!:55</88/8!M4/80,3-8!32!?:0/<,:;,8?>!1/!,?7;,.,0;9!

5/B/;378!:-!4-5/<80:-5,-6!32!<1/03<,.I8!?:0/<,:;,09A!a.e//I8!:00/?70!P03!01,-H!32!<1/03<,.!

:8!:-!'<D%*&>U!,8!0,/5!03!01/!.;:,?!01:0!01,8!3Cl/.0!,8!P:8!?:0/<,:;!:-5!:8!3?-,7</8/-0!:8!:,<!

:-5!=:0/<Uk:!.;:,?!01:0!.3-./<-8!?:0/<,:;,09>!-30!?:0/<,:;,8?A""\!'2!.34<8/>!a.e//!53/8!

-30!?/:-!03!8:9!<1/03<,.!,8!:!6!-#)*"0!3Cl/.0!,-!01/!8:?/!=:9!01:0!:!803-/!,8!:!7198,.:;!

3Cl/.0A!""V!%3!01/!.3-0<:<9>!a.e//I8!80<:-6/!:00:.1?/-0!32!P3?-,7</8/-0U!03!:,<!:-5!=:0/<k

3Cl/.08!01:0!:</!.;/:<;9!1'&!3?-,7</8/-0!,-!01/!7198,.:;!4-,B/<8/k8466/808!01/!3<,/-0:0,3-!

32!01,8!.;:,?Q!L480!;,H/!:,<!:-5!=:0/<>!<1/03<,.!,8!3?-,7</8/-0!=,01!</87/.0!03!!/3"1+

%A)#&%1*%A!%148>!<1/03<,.i:8i3Cl/.0!,8!Pj?:0/<,:;I!C9!?/:84</!32!14?:-!%A6%()%1*)1F+32!,0>U!

:-5!=/!:</!2:./5!=,01!,08!?:0/<,:;,09!PC/.:48/!32!,08!7<:6?:0,.!6(%#%1*%>!34<!,-:C,;,09!03!

8:2/;9!,6-3</!,0!:0!01/!?3?/-0!32!,08!,?7:.0AU""^!%3!</04<-!03!01/!.3?7:<,83-!32!01/!803-/Q!

@3<!a.e//>!01/!?:0/<,:;,09!32!<1/03<,.!;,/8!,-!01/!2:.0!01:0>!l480!:8!3-/!.:-!804?C;/!3B/<!:!

803-/>!3-/!.:-!P0<,7U!3B/<!<1/03<,.A!

%=3!73,-08!23;;3=!2<3?!01,8!.3-./70,3-!32!?:0/<,:;,09A!@,<80>!,-!:-!:;?380!

7:<:53D,.:;!2:81,3->!a.e//I8!C;4<<,-6!32!01/!C34-5:<9!C/0=//-!803-/i804?C;/8!:-5!

<1/03<,.i0<,78!/-58!47!</;9,-6!3-!:!81:<7!5,B,8,3-!C/0=//-!01/!=3<;5!32!8,6-,2,/<8!:-5!01/!

=3<;5!32!01,-68A!%1:0!,8!03!8:9>!01/!.;:,?!01:0!<1/03<,.!,8!?:0/<,:;!C9!B,<04/!32!,08!7<:6?:0,.!

7</8/-./!7</847738/8!:-!4-:?C,64348;9!?:0/<,:;!</:;?k:-!:</-:!=1/</>!=1/-!=3<58!

P.34-0>U!01/9!</6,80/<!:8!/22/.08A!%1,8!5,B,8,3-!C/.3?/8!/87/.,:;;9!.;/:<!,-!:!;:0/<!/88:9!C9!

a.e//>!,-!=1,.1!1/!87/.,2,/8!01/!-:04</!32!:.0,3-!:8!5,80,-.0!2<3?!87//.1Q!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""\!a.e//>!PT!a:0/<,:;,80I8!*3-./70,3->U!KdA!
!
""V!'-;9!:!2/=!7:6/8!;:0/<>!a.e//!-30/8!01:0!P,0!,8!3-;9!01/!</8,54/!32!<1/03<,.!f,A/A>!<1/03<,.!
7</8/<B/5!,-!83?/!</.3<5,-6!?/5,4?h!3-/!.:-!13;5!;,H/!:!<3.HAU!#C,5A>!K^A!
!
""^!#C,5A!W/?71:8,8!,-!3<,6,-:;YA!



! _"!

P*&)'1!,8!53,-6i03!01/!=3<;5>!01/!.1377,-6!32!0<//8>!01/,<!81:7,-6!23<!48/>!:-5!01/!
C/,-6i=,01,-!:-!/-B,<3-?/-0!14?:-!C/,-68!1:B/!:;0/</5A!%1/</!,8!:!0</?/-5348!
64;2!C/0=//-!:.0,3-!:-5!5,8.34<8/>!01/!5,80:-./!C/0=//-!?4<5/<>!23<!/D:?7;/>!:-5!
01/!P89?C3;,.!H,;;,-6U!32!-:?/i.:;;,-6A!fgh!+7//.1!=,;;!-30!2/;;!:!0<//>!:-5!3-/!.:--30!
=<,0/!:!1348/!03!5=/;;!,-A"KX!
!

%1/!8/.3-5!73,-0!=3<01!-30,-6!,8!01:0!01,8!5,B,8,3-!,?7;,/8!:!87/.,2,.!</;:0,3-!03!

0/?73<:;,09A!T8!a.e//!-30/8>!P(,8.4<8,B/!:.0,3-!fgh!:;=:98!80:-58!,-!:-0,.,7:0,3-!32!,08!

.3-8/M4/-./8>!:-!:.0!01:0!</M4,</8!:55,0,3-:;!:.08!C/23</!3-/!,8!.;/:<!01:0!,0!/B/<!=:8!?3</!

01:-!j?/</!0:;HAIU"K"!#-!301/<!=3<58>!,2!<1/03<,.!,8!?:0/<,:;!,-!0/<?8!32!,08!7<:6?:0,.!

7</8/-./>!,-!0/<?8!32!,08!/22/.08!3-!83?/!8/7:<:0/!?:0/<,:;!</:;?>!01/-!01/!?:0/<,:;,09!32!

<1/03<,.!,8!:;=:98!:!(%&('"*&)9%!?:0/<,:;,09A!%1/!?:0/<,:;!/22/.0!32!:!6,B/-!5,8.34<8/!.:--30!

C/!7</5,.0/5!7<,3<!03!,08!/-4-.,:0,3-A!T-5!24<01/<?3</>!8,-./!?:0/<,:;,09!/?/<6/8!:20/<!01/!

2:.0>!01/</!,8!,-!01/3<9!-3!0/?73<:;!;,?,0!3-!01/!730/-0,:;!23<!P?/</!0:;HU!03!0<:-823<?!,-03!

<1/03<,.A!T-!P,-/22/.04:;U!87//.1>!23<!/D:?7;/>!?:9!C/.3?/!9/:<8!;:0/<!:!<:;;9,-6!73,-0!23<!

83?/!83.,:;!?3B/?/-0>!:-5!C9!B,<04/!32!01,8!5/;:9/5!</873-8/>!2,-:;;9!</6,80/<!,08!

?:0/<,:;,09A!

! @4<01/<?3</>!/B/-!013461!a.e//I8!4-5/<80:-5,-6!32!?:0/<,:;,09!0/-58!03!0:H/!:!

C<3:5;9!54:;,80,.!23<?k01:0!,8>!:;;!?:0/<,:;!.34-08!/M4:;;9!,-!,08!37738,0,3-!03!P?/</!

0:;HUk01/!8:?/!C:8,.!.3-./70,3-!32!?:0/<,:;,09!322/<8!<33?!23<!B:<,:0,3-A!@3<!/D:?7;/>!

(:-:!*;345>!:!23<?/<!8045/-0!32!a.e//>!5<:=8!3-!a.e//I8!,-,0,:;!?:0/<,:;,80!7<3l/.0>!C40!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"KX!a,.1:/;!*:;B,-!a.e//>!PT6:,-80!%<:-8./-5/-0:;,8?Q!c<3;364/!03!:!@4-.0,3-:;!%1/3<9!32!
*3??4-,.:0,B/!c<:D,8>U!,-!T'(3Q+I%1(%Q+"18+&!%+,&/8-+'5+7'0)&)*"0+M)#*'/(#%>!/5A!b/<C/<0!RA!
+,?3-8!:-5!T<:?!TA!T61:E:<,:->!+045,/8!,-!&1/03<,.]*3??4-,.:0,3-!W*3;4?C,:>!+*Q!
)-,B/<8,09!32!+3401!*:<3;,-:!c</88>!"^VdY>!"KK!W/?71:8,8!,-!3<,6,-:;YA!
!
"K"!#C,5A!



! _K!

?35,2,/8!,0!01<3461!:!?3</!/D7;,.,0!.3--/.0,3-!03!a:<D,8?A"KK!@3<!*;345>!4-;,H/!a.e//>!-30!

:;;!?:0/<,:;!,8!/M4:;Q!%1/!?:0/<,:;!01:0!C34-58!<1/03<,.k01:0!,8>!01/!?:0/<,:;!01:0!(%"00-!

?:00/<8!03!<1/03<,.:;!.<,0,.,8?k8134;5!4;0,?:0/;9!C/!;3.:0/5!,-!01/!?35/!32!7<354.0,3-!32!:!

6,B/-!/73.1>!:-5!,-!01/!=:9!01:0!01,8!?35/!32!7<354.0,3-!6/-/<:0/8!7<:.0,./8!32!

/D7;3,0:0,3-A!G40!/B/-!01,8!?3</!/D7;,.,0;9!a:<D,80!23<?4;:0,3->!=,01!,08!,-8,80/-./!3-!01/!

.3-0,-4/5!</;/B:-./!32!01/!C:8/!03!:-:;98/8!32!847/<80<4.04</>!</;,/8!3-!:-!/D0<:i5,8.4<8,B/!

?:0/<,:;,09A!R1/-!*;345>!,-!:!?3?/-0!32!8.:01,-6!73;/?,.>!=<,0/8!01:0!P,2!:!C3?C!2:;;8!3-!

.,B,;,:-8!,-!G:615:5>!:-5!:!.<,0,.!,8!-30!7</8/-0!03!8//!,0>!01/!C3?C!80,;;!5,5>!,-!</:;,09>!2:;;>U!

*;345!1:8!-3!-//5!03!B:;,5:0/!01/!C3?CI8!?:0/<,:;,09!01<3461!83?/!.3--/.0,3-!03!73;,0,.:;!

3<!/.3-3?,.!.3-5,0,3-8A"KO!%1/!37738,0,3-!32!01/!C3?C!03!P?/</!0:;HU!,8!/-3461A!JB/-!,2!

*;345I8!3=-!7:<0,.4;:<!4-5/<80:-5,-6!32!?:0/<,:;,8?!7:<08!=:98!=,01!a.e//I8>!C301!</;9!3-!

:!.3??3-!.3-./70,3-!32!?:0/<,:;,09!:8!'/&#)8%!32!5,8.34<8/>!:8!:!87:./!=1/</!C3?C8!</:;;9!

53!2:;;!3-!G:615:5A!

!

:)3$*")1"37&)+&@.$32*"<)1"37!

! #0!=34;5>!13=/B/<>!C/!</?,88!03!.3-8,5/<!/,01/<!a.e//!3<!*;345I8!?:0/<,:;,8?!:7:<0!

2<3?!01/,<!</87/.0,B/!.3-./70,3-8!32!,5/3;369>!/87/.,:;;9!8,-./!,0!,8!01/!#%9%()1F!32!01/!

.3--/.0,3-!C/0=//-!01/!0=3!01:0!,-0<354./8!:!8/.3-5!4-5/<80:-5,-6!32!?:0/<,:;,09A!@3<!

C301!a.e//!:-5!*;345>!01/!.3--/.0,3-!32!01/!?:0/<,:;!03!,5/3;369!,8!8,6-:;/5!C9!01/!

,-0/;;/.04:;!1,803<9!32!01/,<!?:0/<,:;,8?k01:0!,8>!C9!01/,<!</87/.0,B/!,-B3.:0,3-8!32!a:<D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"KK!(:-:!NA!*;345>!P%1/!a:0/<,:;,09!32!(,8.34<8/!:8!'D9?3<3-Q!T!*1:;;/-6/!03!*<,0,.:;!
&1/03<,.>U!B%#&%(1+4'/(1"0+'5+2'33/1)*"&)'1!_V>!-3A!O!W"^^[YQ!"["Z"dO>!
53,Q"XA"XVX]"X_\XO"^[X^O\[[^OA!
!
"KO!#C,5A>!"[VA!



! _O!

:-5!J-6/;8A!G40!01,8!.3--/.0,3-!,8!?4.1!?3</!01:-!:!8,?7;/!:00:.1?/-0!03!:!7:<0,.4;:<!

8.13;:<;9!6/-/:;369Q!@3<!C301!a.e//!:-5!*;345>!01/!,?7/048!23<!5/B/;37,-6!:!?:0/<,:;,80!

.3-./70,3-!32!<1/03<,.!,8!7</.,8/;9!01/!-//5!03!7<3B,5/!:!6<34-5!2<3?!=1,.1!<1/03<,.!?:9!

C/!.<,0,M4/5>!:!7;:./!2<3?!=1,.1!03!l456/!=1/01/<!3<!-30!:!6,B/-!5,8.34<8/!,8!,5/3;36,.:;!

3C248.:0,3-A!%1/!5,80,-.0,3-!C/0=//-!01/!=3<;5!32!8,6-,2,/<8!:-5!01/!=3<;5!32!01,-68!W/A6A>!

C/0=//-!01/!=3<;5!32!01/!.<,0,.!:-5!01/!=3<;5!=1/</!C3?C8!2:;;!3-!G:615:5Y!,-!a.e//!:-5!

*;345I8!</87/.0,B/!4-5/<80:-5,-68!32!?:0/<,:;,09!,8!4;0,?:0/;9!01/!234-5:0,3-!23<!01/,<!

7</2/<</5!23<?!32!73;,0,.:;!,-0/<B/-0,3-k01:0!,8>!01/!.<,0,M4/!32!,5/3;369A!

! G40!01/!8/B/<,-6+32!,5/3;369!2<3?!01,8!.3-./70,3-!32!?:0/<,:;,09!W,A/A>!/D0<:i

5,8.4<8,B/!?:0/<,:;,09Y!0<:-823<?8!01/!</;:0,3-81,7!C/0=//-!?:0/<,:;,09!:-5!<1/03<,.A!%=3!

,?73<0:-0!/D:?7;/8!32!01,8!:</!a:4<,./!*1:<;:-5I8!.3-80,040,B/!<1/03<,.!:-5!&:9?,/!

a.F/<<3=I8!.<,0,.:;!<1/03<,.A"K[!%1/!23<?/<!0:H/8!,-87,<:0,3-!2<3?!a.e//I8!/:<;9!=3<H!3-!

P01/!7/37;/>U!:-5!2<3?!J5=,-!G;:.HI8!.3-./70!32!01/!8/.3-5!7/<83-:A"K_!*1:<;:-5!

:77</.,:0/8!01/!40,;,09!32!C301!:77<3:.1/8!23<!01/!.<,0,M4/!32!,5/3;369k01/9!322/<!:!?/:-8!

32!4-5/<80:-5,-6!13=!./<0:,-!5,8.34<8/8!24-.0,3-!:8!,5/3;369>!:8!:;</:59!:6<//5i473-k

C40!-30/8!01:0!8,?7;9!:.H-3=;/56,-6!P01:0!:45,/-./8!,5/-0,29!=,01!:!7/<83-:!/D7;:,-8!

-/,01/<!W"Y!01/!3-03;36,.:;!80:048!32!0138/!,-!01/!:45,/-./8!C/23</!01/,<!,5/-0,2,.:0,3->!-3<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"K[!a:4<,./!*1:<;:-5>!P*3-80,040,B/!&1/03<,.Q!%1/!*:8/!32!01/!7%/60%+./Z<Z*')#>U!./"(&%(0-+
4'/(1"0+'5+,6%%*!!\O>!-3A!K!W"^V\YQ!"OOZ"_X>!53,Q"XA"XVX]XXOO_dOV\X^OVO\^^`!:-5!
&:9?,/!JA!a.F/<<3=>!P*<,0,.:;!&1/03<,.Q!%1/3<9!:-5!c<:D,8>U!2'33/1)*"&)'1+E'1'F("6!#!
_d>!-3A!K!W"^V^YQ!^"Z""">!53,Q"XA"XVX]XOdO\\_V^X^O^XK_OA!
!
"K_!a,.1:/;!*:;B,-!a.e//>!P#-!+/:<.1!32!j%1/!c/37;/IQ!T!&1/03<,.:;!T;0/<-:0,B/>U!./"(&%(0-+
4'/(1"0+'5+,6%%*!!d">!-3A!O!W"^\_YQ!KO_ZK[^>!53,Q"XA"XVX]XXOO_dO\_X^OVOKV^`!:-5!
J5=,-!G;:.H>!P%1/!+/.3-5!c/<83-:>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!_d>!-3A!K!W"^\XYQ!"X^Z""^>!
53,Q"XA"XVX]XXOO_dO\XX^OVK^^KA!



! _[!

WKY!01/!3-03;36,.:;!80:048!32!01/!7/<83-:>!:-5!01/!-:04</!32!,5/-0,29,-6!=,01!,0AU"Kd!#-!301/<!

=3<58>!/B/-!,2!01/!8/.3-5!7/<83-:>!:8!:!.3-./70>!73,-08!03!:!23<?!32!,5/3;369>!,0!804?C;/8!3-!

01/!7<3C;/?!32!?:0/<,:;,09Q!B!"&+,8!01/!:45,/-./>!?:0/<,:;;9>!C/23</!,0!,8!:-!:45,/-./m!

! %3!84<?34-0!01,8!7<3C;/?>!*1:<;:-5!8477;/?/-08!G;:.HI8!8/.3-5!7/<83-:!=,01!

T;01488/<,:-!,-0/<7/;;:0,3-Q!&1/03<,.!-30!3-;9!81:7/8!:45,/-./8`!,0!81:7/8!#/<D%*&#>!033A!

+7/.,2,.:;;9>!84Cl/.08!:</!7<354./5!P01<3461!:!7<3./88!32!,5/-0,2,.:0,3-!=,01!:!0/D04:;!

738,0,3->U!:-5!01,8!,5/-0,2,.:0,3-!,8!03!C/!4-5/<80335!,-!:-!T;01488/<,:-!W<:01/<!01:-!

G4<H/,:-Y!8/-8/>!83!01:0!P01/!B/<9!?3?/-0!32!</.36-,0,3-!32!:-!:55</88!.3-80,040/8!/-0<9!

,-03!:!84Cl/.0!738,0,3-AU"K\!%148>!C9!,-0<354.,-6!01/!.:0/63<9!32!01/!84Cl/.0>!*1:<;:-5!

</83;B/8!1,8!3-03;36,.:;!7<3C;/?Q!Pc/<83-8!:</!84Cl/.08!2<3?!01/!?3?/-0!01/9!:.M4,</!

;:-64:6/Uk01:0!,8>!2<3?!01/!?3?/-0!01/9!:</!/D738/5!03!01/!=3<;5!32!<1/03<,.k:-5!

.3-8/M4/-0;9>!P:45,/-./8!53!-30!/D,80!3408,5/!32!<1/03<,.AU"KV!G/23</!,5/-0,2,.:0,3->!

:45,/-./8!:</!1'&A!

! %1/!/-5!</84;0!32!01,8!,8!:!80<:-6/!0=,80!3-!a.e//I8!4-5/<80:-5,-6!32!?:0/<,:;,09A!

N,H/!a.e//>!*1:<;:-5!80</88/8!01/!7<:6?:0,.!/22/.08!32!<1/03<,.A!G40!4-;,H/!a.e//>!*1:<;:-5!

53/8!-30!:77/:;!03!:!8/7:<:0/>!P?:0/<,:;U!87:./!,-!=1,.1!01/!7<:6?:0,.!/22/.08!32!<1/03<,.!

?480!</6,80/<A!%1,8!,8!-30!03!8:9!01:0!*1:<;:-5!</l/.08!01/!?:0/<,:;!8,5/!32!a.e//I8!

3-03;36,.:;!54:;,8?A!#-80/:5>!*1:<;:-5!8,?7;9!/;,?,-:0/8!01/!.:0/63<9!32!P?/</!0:;HUk01/!

.3-B/<8/!32!a.e//I8!/D0<:i5,8.4<8,B/!?:0/<,:;,09A!@3<!*1:<;:-5>!03!01/!/D0/-0!01:0!:;;!

5,8.34<8/!7:<0,.,7:0/8!,-!:!H,-5!32!.3-80,040,B/!-:?,-6>!"00!5,8.34<8/!1:8!7<:6?:0,.!/22/.08A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Kd!*1:<;:-5>!P*3-80,040,B/!&1/03<,.>U!"O\A!
!
"K\!#C,5A>!"[\A!
!
"KV!#C,5A!



! __!

T;;!5,8.34<8/!,8!<1/03<,.:;`!01/</!,8!-3!P?/</!0:;HAU!#-!301/<!=3<58>!:..3<5,-6!03!*1:<;:-5>!

01/!7/<83-8!=13!.3?738/!01/!:45,/-./!3CB,348;9!P/D,80U!3408,5/!32!01/!:55</88!32!<1/03<,.>!

C40!8,-./!:;;!5,8.488,3-!32!84.1!/D,80/-./!1:77/-8!=,01,-!;:-64:6/k:-5!0148!=,01,-!

<1/03<,.k/D0<:i5,8.4<8,B/!?:0/<,:;,09!,8!/22/.0,B/;9!23</.;38/5A!

%1,8!738,0,3-!,8!/.13/5!,-!01/!=3<H!32!&:9?,/!a.F/<<3=A!#-!P*<,0,.:;!&1/03<,.>U!

a.F/<<3=!8,?4;0:-/348;9!:.H-3=;/56/8!01/!/D,80/-./!32!83?/01,-6!3408,5/!32!5,8.34<8/k

23<!a.F/<<3=>!P=1:0!,8!.3-80,040/5!:8!j</:;I!,8!1'&+'10-+#'+#&(/*&/(%8!01<3461!5,8.4<8,B/!

7<:.0,./8Uk:-5!:88/<08!01:0!01,8!/D0<:i5,8.4<8,B/!/;/?/-0!,08/;2!2:;;8!=,01,-!01/!C34-58!32!

<1/03<,.>!8,-./!P01/!5,8.488,3-!32!f-3-i5,8.4<8,B/h!7<:.0,./8!0:H/8!7;:./!,-!0/<?8!32!

5,8.4<8,B/!7<:.0,./8AU"K^!#-!301/<!=3<58>!01/!?:0/<,:;!,8!8:B/5k<1/03<,.!,8!80,;;!:!?:00/<!32!

%55%*&#kC9!23</.;38,-6!?:0/<,:;,8?A!

! S/0!01,8!/?71:8,8!3-!01/!:;=:98i:;</:59!/?C/55/5-/88!32!84Cl/.08!=,01,-!

;:-64:6/k,-832:<!:8!01/!84Cl/.0!)#!:!<1/03<,.:;!.3-80<4.0,3-k7<354./8!:!83?/=1:0!

7:<:53D,.:;!</84;0A!%1/!C:<<,-6!32!:../88!03!01/!?:0/<,:;!:8!83?/!P301/<U!</:;?k:8!:!87:./!

:7:<0!2<3?!P?/</!0:;HUk1:8!01/!/22/.0!32!/D7:-5,-6!<1/03<,.!"#+"1+'<D%*&!03!:!H,-5!32!

6/-/<:;,E/5!P<1/03<,.:;,09AU"OX!#-!301/<!=3<58>!01/!.;:,?!01:0!:;;!<1/03<,.!,8!?:0/<,:;!W,A/A>!

01/</!/D,808!-3!.:0/63<9!32!-3-i?:0/<,:;!P?/</!0:;HUY!,8!0,/5!03!,08!,-B/<8/Q!P00+3"&%()"0+)#+

(!%&'()*"0Y!b/</!*1:<;:-5!:-5!a.F/<<3=I8!81:</5!.3-./704:;,E:0,3-!32!?:0/<,:;,09!;/:58!03!

:!84<7<,8,-6!73,-0Q!G9!80</88,-6!01/!?:0/<,:;,09!32!"00!<1/03<,.>!01/9!1:B/!7<354./5!:!01/3<9!

01:0>!,-!01/!=3<58!32!(:-:!*;345>!?,610!C/!P?3</!7<37/<;9!.:;;/5!01/!5,8.4<8,B,09!32!01/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"K^!a.F/<<3=>!P*<,0,.:;!&1/03<,.>U!"XO!W/?71:8,8!:55/5YA!
!
"OX!#!C3<<3=!01,8!0/<?!2<3?!L31-!G/-5/<!:-5!(:B,5!JA!R/;;C/<9>!P&1/03<,.:;,09Q!'-!01/!
a35/<-,80!&/04<-!32!&1/03<,.>U!,-!@!%+H18#+'5+$!%&'()*C+N)#&'(-Q+@!%'(-Q+7("*&)*%>!/5A!L31-!
G/-5/<!:-5!(:B,5!JA!R/;;C/<9!W+0:-23<5Q!+0:-23<5!)-,B/<8,09!c</88>!"^^XY>!OZO^A!



! _d!

?:0/<,:;!<:01/<!01:-!01/!?:0/<,:;,09!32!5,8.34<8/AU"O"!%:H/-!03!01/!/D0</?/>!01,8!B,/=!32!

?:0/<,:;,09!;/:58!03!8%+5"*&'!,5/:;,8?A!a:0/<,:;,09!:-5!<1/03<,.:;,09!C/.3?/!3-/!:-5!01/!

8:?/A!

!

:)3$*")1"37&)+&5'A*)+3*D<3D*$!

! %1/!01,<5!?:l3<!:77<3:.1!03!?:0/<,:;,09!:-5!<1/03<,.!:00/?708!03!-:B,6:0/!01/!87:./!

C/0=//-!01/!/D0</?/8!32!/D0<:i5,8.4<8,B/!?:0/<,:;,09!:-5!<1/03<,.:;,09A!#-80/:5!32!8//,-6!

?:0/<,:;,09!:8!:-!3-03;36,.:;;9!8/7:<:0/!871/</>!3<!:8!:-!,??:-/-0!2/:04</!32!:;;!<1/03<,.>!

01,8!01,<5!80<:-5!32!01/3<9!.3-./704:;,E/8!?:0/<,:;,09!:8!01/!.3-5,0,3-8!32!7388,C,;,09!23<!

<1/03<,.k:!H,-5!32!<1/03<,.:;!P,-2<:80<4.04</AU!c40!5,22/</-0;9>!01/!23.48!32!01,8!8.13;:<81,7!

81,208!2<3?!PR1:0!,8!?:0/<,:;!:C340!<1/03<,.mU!03!PR1:0!H,-5!32!?:0/<,:;,09!,8!:!7</</M4,8,0/!

23<!<1/03<,.mU!

b3=/B/<>!5,22/</-0!8.13;:<8!/?71:8,E/!5,22/</-0!;/B/;8!32!<1/03<,.I8!P,-2<:80<4.04</AU!

&3-:;5!e<//-/I8!PT-301/<!a:0/<,:;,80!&1/03<,.>U!23<!/D:?7;/>!5<:=8!3-!01/!=3<H!32!a,.1/;!

@34.:4;0!03!01/3<,E/!<1/03<,.!,-!0/<?8!32!P14?:-!0/.1-3;36,/8>U!=1,.1!

,-B3;B/!01/!.:;.4;:0/5!3<6:-,E:0,3-!32!14?:-!23<./8!:-5!.:7:.,0,/8>!036/01/<!=,01!
301/<!23<./8k-:04<:;>!C,3;36,.:;>!?/.1:-,.:;k:-5!:<0,2:.08k?:.1,-/8>!=/:73-8k
,-03!24-.0,3-,-6!-/0=3<H8!32!73=/<A"OK!
!

G9!01,-H,-6!32!<1/03<,.!:8!:!14?:-!0/.1-3;369k?3</!87/.,2,.:;;9>!:8!:!0/.1-3;369!32!8,6-!

8980/?8"OOke<//-/!81,208!01/!23.48!2<3?!,-0/<7</0,-6!5,8.34<8/!WPR1:0!53/8!01,8!0/D0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"O"!*;345>!P%1/!a:0/<,:;,09!32!(,8.34<8/>U!"_OA!
!
"OK!$,H3;:8!+A!&38/>!I'9%(1)1F+&!%+,'/0C+@!%+,!"6)1F+'5+&!%+7()9"&%+,%05!W$/=!S3<HQ!
&340;/56/>!"^^XY>!V`!M430/5!,-!&3-:;5!R:;0/<!e<//-/>!PT-301/<!a:0/<,:;,80!&1/03<,.>U!
2()&)*"0+,&/8)%#+)1+E"##+2'33/1)*"&)'1!"_>!-3A!"!W"^^VYQ!OX>!
53,Q"XA"XVX]"_K^_XO^VX^Od\XO"A!
!



! _\!

?/:-!3<!53mUY!03!:-:;9E,-6!01/!</;:0,3-!32!5,8.34<8/!03!301/<!14?:-!0/.1-3;36,/8!,-!:!6,B/-!

.3-0/D0!WPb3=!53/8!01,8!2,0!=,01,-!-/0=3<H8!32!73=/<mUYA!R,01!</6:<5!03!?:0/<,:;,09>!01/!

7:9322!23<!01,8!23.48!3-!<1/03<,.I8!7;:./!,-!:!-/0=3<Hk<:01/<!01:-!3-!,08!80:-5i:;3-/!

7</8/-./!3<!/22/.08k,8!01:0!e<//-/!,8!-30!0,/5!03!:-9!8,-6;/!.3-./70,3-!32!?:0/<,:;,09A!@3<!

e<//-/>!P01/!?:0/<,:;,09!32!<1/03<,.:;!7<:.0,./8!/D,808!,-!13=!01/9!3..479!:!738,0,3-!,-!

5,22/</-0!,-80,040,3-:;!80<4.04</8AU"O[!#-!301/<!=3<58>!5,22/</-0!<1/03<,.:;!7<:.0,./8!</M4,</!

5,22/</-0!?:0/<,:;!234-5:0,3-8!W,A/A>!5,22/</-0!</;:0,3-81,78!03!301/<!14?:-!0/.1-3;36,/8Y!23<!

01/,<!.3-0,-4/5!/D,80/-./A!c:<0,.4;:<!<1/03<,.:;!7<:.0,./8!32!C<3:5.:80!0/;/B,8,3-!</73<0,-6>!

23<!/D:?7;/>!</;9!3-!:!1380!32!301/<!14?:-!0/.1-3;36,/8k/A6A>!01/!</.3<5,-6!:-5!

0<:-8?,88,3-!/M4,7?/-0!32!C<3:5.:80!0/;/B,8,3-!W0/.1-3;36,/8!32!7<354.0,3-Y>!:-5!01/!

-3<?:0,B/!/D7/.0:0,3-8!23<!01/!</73<0/<I8!C/1:B,3<!W0/.1-3;36,/8!32!73=/<Yk/B/-!:8!01/8/!

<1/03<,.:;!7<:.0,./8!</.,7<3.:;;9!</,-23<./!01/,<!?:0/<,:;!84773<08A!!

! T!</;:0/5!80<:-5!32!8.13;:<81,7!;3.:0/8!?:0/<,:;,09!-30!=,01,-!-/0=3<H8!32!73=/<>!

C40!<:01/<!,-!.3??4-,.:0,3-!?/5,:A!F/--/01!&423I8!:77<3:.1!03!?:0/<,:;,09>!23<!/D:?7;/>!

C/6,-8!=,01!01/!3CB,348!C40!320/-!4-:77</.,:0/5!2:.0!01:0!P-3!.3??4-,.:0,3-!.:-!0:H/!

7;:./!=,01340!83?/!4-5/<;9,-6!?:0/<,:;!84C80<:0/Uk01:0!,8>!=,01340!:!?/5,4?A"O_!S/0!01/!

,?73<0:-./!32!?/5,:!53/8!-30>!23<!&423>!?/:-!01:0!<1/03<,.!.:-!3<!8134;5!C/!</54./5>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"OO!@34.:4;0!,5/-0,2,/8!234<!H,-58!32!14?:-!0/.1-3;36,/8Q!0/.1-3;36,/8!32!7<354.0,3->!
0/.1-3;36,/8!32!8,6-!8980/?8>!0/.1-3;36,/8!32!73=/<>!:-5!0/.1-3;36,/8!32!01/!8/;2A!+//!a,.1/;!
@34.:4;0>!@%*!1'0'F)%#+'5+&!%+,%05C+P+,%3)1"(+:)&!+E)*!%0+T'/*"/0&>!/5A!N401/<!bA!a:<0,->!
b4.H!e40?:->!:-5!c:0<,.H!bA!b4003-!WT?1/<80Q!)-,B/<8,09!32!a:88:.148/008!c</88>!"^VVY>!
"VA!
!
"O[!e<//-/>!PT-301/<!a:0/<,:;,80!&1/03<,.>U!O_A!
!
"O_!F/--/01!&423>!P+1:5/8!32!(/<<,5:Q!a:0/<,:;,09!:8!01/!a/5,:0,3-!32!M)55Z("1*%>U!,-!
$!%&'()*Q+E"&%()"0)&-Q+"18+7'0)&)*#>!/5A!G:<C:<:!TA!G,/8/.H/<!:-5!L31-!N34,8!N4.:,0/8>!
@<3-0,/<8!,-!c3;,0,.:;!*3??4-,.:0,3-!"O!W$/=!S3<HQ!c/0/<!N:-6>!KXX^Y>!KK^A!



! _V!

=,01340!</?:,-5/<>!03!87/.,2,.!.3??4-,.:0,3-!?/5,:!W/A6A>!01/!7<,-0,-6!7</88>!01/!#-0/<-/0YA!

JB/-!:8!?/5,:!P5/0/<?,-/!01/!7388,C,;,0,/8!32!<1/03<,.:;!.3-80<4.0,3-Uk01:0!,8>!01/9!322/<!

?:0/<,:;!;,?,08!03!=1:0!.:-!:-5!.:--30!C/!.3??4-,.:0/5k01/9!P:;83!.1:-6/!01/!83.,:;!

2<:?/!,-!=1,.1!5,8.4<8,B/!:.08!:</!4-5/<80335!:-5!5,88/?,-:0/5AU"Od!#-!301/<!=3<58>!01/!

?:0/<,:;,09!32!:!?/5,4?!53/8!-30!80:-5!3-!,08!3=-`!,0!,8!:;=:98!:..3?7:-,/5!C9!-3<?8!:-5!

/D7/.0:0,3-8!</6:<5,-6!!':!84.1!:!?:0/<,:;!84C80<:0/!8134;5!24-.0,3-A"O\!T-5!8,-./!01/8/!

-3<?8!:-5!/D7/.0:0,3-8!:</!7:<0!:-5!7:<./;!32!01/!24-.0,3-,-6!32!:!6,B/-!?/5,4?>!&423k

B,:!:!5/034<!01<3461!01/!.3-./704:;!:77:<:048!32!L:.M4/8!(/<<,5:k4;0,?:0/;9!8466/808!01:0!

01/!?:0/<,:;,09!32!?/5,:!5<:=8!.<,0,.:;!:00/-0,3-!03!01/!=:98!,-!=1,.1!/B/<9!<1/03<,.:;!

,-80:-./!.3-0<,C40/8!03!:-!4-5/<80:-5,-6!32!=1:0!P.34-08U!:8!<1/03<,.Q!

*3-0/?73<:<9!<1/03<,.:;!7<:.0,./!fgh!.:--30!C/!4-5/<80335!?/</;9!:8!:!M4/80,3-!32!
</7</8/-0:0,3->!:!M4/80,3-!</83;B:C;/!C9!:!.<,0,.I8!.;38/!</:5,-6!32!:!0/D0!3<!:-!
:<0,2:.0!,-!3<5/<!03!4-5/<80:-5!01:0!Ç!8,6-,2,/8!S`!<:01/<>!=/!1:B/!C/23</!48!:!
M4/80,3-!32!3)3%#)#>!,-!=1,.1!.<,0,.8!?480!/-6:6/!01/!:<0,2:.0!:8!,08/;2!:-!:<64?/-0!
23<!=1:0!M4:;,2,/8!:8!01/!:77<37<,:0/!01/:0/<!23<!01/!5,88/?,-:0,3-!32!</:;,09>!:-5!,-!
53,-6!83!"+6'##%+"8+%##%>!7<354.0,B/!32!:!89?C3;,.!3<5/<!:8!/22/.0!3<!:22/.0A"OV!
!

R1/01/<!;3.:0/5!,-!-/0=3<H8!32!73=/<>!3<!,-!01/!80<4.04</!32!?/5,:!:-5!01/,<!

:..3?7:-9,-6!;36,.8>!01/!.3??3-!01/?/!1/</!,8!01:0!?:0/<,:;,09!/D,808!:8!01:0!=1,.1!

?:H/8!<1/03<,.:;!7<:.0,./!7388,C;/A!T-5!01,8!?:0/<,:;,09>!2:<!2<3?!C/,-6!23</.;38/5!,-03!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Od!#C,5A!
!
"O\!T!8,?,;:<!:<64?/-0!,8!:5B:-./5!,-!G<4./!e<3-C/.HI8!80459!32!01/!713036<:719!32!L:.3C!
&,,8A!@3<!e<3-C/.H>!713036<:719!:8!:!?/5,4?!,8!534C;9!?:0/<,:;Q!C301!,-!01/!8/-8/!01:0!,0!
</;,/8!3-!87/.,2,.!0/.1-3;36,/8>!:-5!,-!01/!8/-8/!01:0!,0!,8!7</?,8/5!3-!7:<0,.4;:<!?35/8!32!
7</8/-0:0,3-!:-5!.3-0/D04:;,E:0,3-A!+//!G<4./!JA!e<3-C/.H>!PL:.3C!&,,8!:-5!01/!(34C;9!
a:0/<,:;!&1/03<,.8!32!b,8!c3;,0,.8>U!,-!$!%&'()*Q+E"&%()"0)&-Q+"18+7'0)&)*#>!/5A!G:<C:<:!TA!
G,/8/.H/<!:-5!L31-!N34,8!N4.:,0/8>!@<3-0,/<8!,-!c3;,0,.:;!*3??4-,.:0,3-!"O!W$/=!S3<HQ!
c/0/<!N:-6>!KXX^Y>!"O"Z"dXA!
!
"OV!&423>!P+1:5/8!32!(/<<,5:>U!K[dA!



! _^!

83?/!7<,?3<5,:;!7</i5,8.4<8,B,09>!,8!:.04:;;9!7</8/-0!:-5!0:-6,C;/!,-!/B/<95:9!

.3??4-,.:0,3-k/B/-!,2>!:8!&423!8466/808>!,0!/8.:7/8!:!;36,.!32!</7</8/-0:0,3-A!

!

:)3$*")1"37&)'0&/)<)'")'&@.$32*"<)1&4<.21)*+."9&

! %1/!01<//!:77<3:.1/8!03!?:0/<,:;,09!340;,-/5!:C3B/k?:0/<,:;,09!:8!/D0<:i5,8.34<8/>!

?:0/<,:;,09!:8!<1/03<,.:;,09>!:-5!?:0/<,:;,09!:8!,-2<:80<4.04</k322/<>!,-!:!H,-5!32!813<01:-5>!

01/!?/:-8!32!6<:87,-6!?:0/<,:;,09!=,01340!</6:<5!03!;:<6/<!01/3</0,.:;!/-0:-6;/?/-08!W/A6A>!

3-/I8!738,0,3-!3-!?:0/<,:;,8?YA!b3=/B/<>!01,8!.3-./704:;!?:77,-6!,8!-30!8422,.,/-0>!3-!,08!

3=->!03!/D7;,.:0/!01/!7;:./!32!?:0/<,:;,09!23<!01/!.3-./704:;,E:0,3-!32!<1/03<,.!8466/80/5!C9!

q,r/HI8!=3<HA!'-/!:55,0,3-:;!80/7!,8!</M4,</5Q!a:0/<,:;,09!?480!C/!8,04:0/5!,-!</;:0,3-!03!

.3-0/?73<:<9!N:.:-,:-!<1/03<,.:;!8.13;:<81,7A!%1:0!,8!03!8:9>!C/23</!:8H,-6!13=!q,r/HI8!

:77<3:.1!03!<1/03<,.!2,08!=,01!01/!01<//!:23</?/-0,3-/5!.3-./70,3-8!32!?:0/<,:;,09>!,0!,8!

-/./88:<9!03!:8H!13=!N:.:-,:-!<1/03<,.:;!8.13;:<81,7>!,-5/7/-5/-0!32!q,r/H>!?,610!:55!03!

01/!8.13;:<;9!.3-B/<8:0,3-!,-,0,:0/5!C9!a.e//I8!3<,6,-:;!.:;;!03!.3-8,5/<!01/!?:0/<,:;A!S/0!

01,8!M4/80,3-!,08/;2!-/./88,0:0/8!3-/!24<01/<!5/034<>!C/.:48/!?:0/<,:;,09>!23<!N:.:-,:-!

<1/03<,.:;!8.13;:<8>!,8!013<3461;9!/-0:-6;/5!-30!3-;9!=,01!01/!8.13;:<81,7!,-,0,:0/5!C9!

a.e//>!C40!:;83!=,01!N:.:-I8!0<,7:<0,0/!</6,80/<!01/3<9A!*3-8/M4/-0;9>!:!C<,/2!/D7;,.:0,3-!32!

01,8!01/3<9!,8!</M4,</5!C/23</!01/!7;:./!32!?:0/<,:;,09!=,01,-!N:.:-,:-!<1/03<,.!.:-!C/!

7<37/<;9!4-5/<80335A!

! N:.:-I8!01/3<9!32!84Cl/.0,B,09!</;,/8!3-!01<//!,-0/<</;:0/5!5,?/-8,3-8!3<!P</6,80/<8UQ!

01/!#?:6,-:<9>!01/!+9?C3;,.>!:-5!01/!&/:;A!%1/8/!01<//!</6,80/<8!23<?!01/!C:8,.!C:.H5<37!

473-!=1,.1!?4.1!32!N:.:-I8!01/3</0,.:;!:77:<:048!,8!7</2:./5>!,-832:<!:8!01/9!7<3B,5/!C301!

:!8%+5"*&'+3-03;369!:-5!:!?/:-8!32!0:;H,-6!:C340!87/.,2,.!/;/?/-08!32!84Cl/.0,B,09!=,01340!



! dX!

-/./88,0:0,-6!</.34<8/!03!0/<?8!84.1!:8!P</:;,09U!3<!P;:-64:6/Uk0/<?8!8,?4;0:-/348;9!033!

B:64/!:-5!033!87/.,2,.!23<!N:.:-I8!74<738/8A!#0!=34;5!C/!:!?,80:H/>!13=/B/<>!03!8466/80!01:0!

01/!5/2,-,0,3-8!32!01/8/!</6,80/<8!:</>!/B/-!23<!N:.:->!5/.,5/5;9!2,D/5A!T8!N:.:-I8!23.48!3-!

7:<0,.4;:<!</6,80/<8!.1:-6/5!01<3461340!1,8!;3-6!.:<//<>!1,8!/D7;,.:0,3-8!32!01/!</6,80/<8!

:;83!.1:-6/5A!JB/-!8/00,-6!:8,5/!01/!/D0/-0!03!=1,.1!01/!J-6;,81i;:-64:6/!</./70,3-!32!

N:.:-!1:8!C//-!81:7/5!C9!01/!,-2;4/-./!32!01/!Nl4C;l:-:!8.133;>!01/!/B3;40,3-!32!N:.:-I8!

3=-!0/<?,-3;369!1:8!.3?7;,.:0/5!01/!=3<H!32!:-9!8.13;:<81,7!6<34-5/5!,-!N:.:-,:-!

01/3<9A!%148>!:-9!8%5)1)&)'1!32!01/!01<//!</6,80/<8!-/./88:<,;9!?:8H8!01/!3<6:-,.!.3?7;/D,09!

,-1/</-0!,-!N:.:-I8!=3<HA!

G40!5/2,-,0,3-8k13=/B/<!;,?,0,-6>!7<3B,8,3-:;>!:-5!730/-0,:;;9!?,8;/:5,-6k:</!

</M4,</5!:8!:!80:<0,-6!73,-0>!:-5!83!#!C/6,-!=,01!T5<,:-!L31-803-I8!1/;724;!/-0<9!3-!N:.:-!,-!

01/!,&"15'(8+H1*-*0'6%8)"+'5+7!)0'#'6!-A!'2!01/!#?:6,-:<9>!L31-803-!=<,0/8Q!

N:.:-!0/-58!03!:883.,:0/!W:;C/,0!-30!/D.;48,B/;9Y!01/!#?:6,-:<9!=,01!01/!</80<,.0/5!
871/</8!32!.3-8.,348-/88!:-5!8/;2i:=:</-/88A!#0!,8!01/!</6,80/<!=,01!01/!.;38/80!;,-H8!
03!=1:0!7/37;/!/D7/<,/-./!:8!-3-i789.13:-:;90,.!M430,5,:-!</:;,09A!R13!:-5!=1:0!
3-/!P,?:6,-/8U!301/<!7/<83-8!03!C/>!=1:0!3-/!01/</C9!P,?:6,-/8U!01/9!?/:-!=1/-!
.3??4-,.:0,B/;9!,-0/<:.0,-6>!=13!:-5!=1:0!3-/!P,?:6,-/8U!3-/8/;2!03!C/>!,-.;45,-6!
2<3?!01/!,?:6,-/5!7/<87/.0,B/8!32!301/<8k:;;!32!01/!7</./5,-6!,8!/-.3?7:88/5!
4-5/<!01/!1/:5,-6!32!01,8!</6,80/<A"O^!
!

#?73<0:-0;9>!01/!P,?:6,-/5U!:87/.0!32!01/!#?:6,-:<9!,8!-30!8/0!,-!.3-0<:80!03!83?/!5//7/<>!

?3</!24-5:?/-0:;!P</:;,09AU!JB/-!013461!01/!#?:6,-:<9!,8!01/!5,?/-8,3-!32!2,.0,3-8!:-5!

2:-0:8,/8>!01/8/!71/-3?/-:!8134;5!C/!4-5/<80335!:8!P-/./88:<9!,;;48,3-8AU"[X!#-!301/<!

=3<58>!P01/!#?:6,-:<9!,8!:-!,-0<,-8,.>!4-:B3,5:C;/!5,?/-8,3-!32!01/!/D,80/-./8!32!87/:H,-6!

789.1,.:;!84Cl/.08>U!:-5!P01/!2,.0,3-:;!:C80<:.0,3-8!32!01/!#?:6,-:<9>!2:<!2<3?!C/,-6!?/</;9!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"O^!T5<,:-!L31-803->!PL:.M4/8!N:.:->U!/5A!J5=:<5!$A!o:;0:>!,&"15'(8+H1*-*0'6%8)"+'5+
7!)0'#'6!->!KX"O>!1007Q]]7;:03A80:-23<5A/54]:<.1,B/8]84?KX"O]/-0<,/8];:.:-]A!
!
"[X!#C,5A!



! d"!

j4-</:;I!:8!,-/22/.0,B/>!,-.3-8/M4/-0,:;!/7,71/-3?/-:>!:</!,-0/6<:;!03!:-5!1:B/!B/<9!

.3-.</0/!/22/.08!473-!:.04:;>!2:.04:;!14?:-!</:;,0,/8AU"["!

%1/!#?:6,-:<9!/D7/<,/-./!32!</:;,09!23<!87/:H,-6!84Cl/.08!,8!,-0,?:0/;9!0,/5!03!01/!

8/.3-5!32!N:.:-I8!01<//!</6,80/<8>!01/!+9?C3;,.A!%1,8!</6,80/<!,8!?3</!2:?,;,:<!6<34-5!23<!

<1/03<,.:;!8.13;:<8Q!%1/!+9?C3;,.!</2/<8!-30!3-;9!03!01/!</:;?!32!;:-64:6/>!C40!:;83!03!:;;!

80<4.04<:;;9!5,22/</-0,:0/5!</:;?8!32!</7</8/-0:0,3-kP03!01/!.4803?8>!,-80,040,3-8>!;:=8>!

?3</8>!-3<?8>!7<:.0,./8>!<,04:;8>!<4;/8>!0<:5,0,3-8>!:-5!83!3-!32!.4;04</8!:-5!83.,/0,/8AU"[K!

'CB,348;9>!87/:H,-6!84Cl/.08!?:H/!48/!32!01/!</834<./8!32!01/!+9?C3;,.!,-!01/,<!/B/<95:9!

;,B/8>!C40!7:<0!32!N:.:-I8!73,-0!,-!5,80,-64,81,-6!01/!+9?C3;,.!2<3?!01/!#?:6,-:<9!,8!01:0>!

4-;,H/!01/!2:-0:8,/8!32!01/!#?:6,-:<9>!01/!+9?C3;,.!:.04:;;9!7</./5/8!:!6,B/-!84Cl/.0I8!;,B/5!

/D7/<,/-./A!%1/!+9?C3;,.!23<?8!:!P-3-i-:04<:;!4-,B/<8/!fgh!32!,-0/<i84Cl/.0,B/!:-5!0<:-8i

84Cl/.0,B/!.3-0/D08!,-03!=1,.1!14?:-!C/,-68!:</!01<3=-!:0!C,<01AU"[O!#-!301/<!=3<58>!/B/-!

013461!84Cl/.08!?:-,74;:0/!01/!+9?C3;,.>!01/9!:</!:;83!?:-,74;:0/5!C9!,0>!,-832:<!:8!,0!

80<4.04</8!01/!=3<;5!,-03!=1,.1!01/9!:</!C3<-A!

%1/!.3?C,-:0,3-!32!01/!#?:6,-:<9!:-5!01/!+9?C3;,.!.3-80,040/8!01/!:77</1/-8,C;/!

P</:;,09U!32!87/:H,-6!84Cl/.08A!%1,8!</:;,09!,8!1/;5!,-!.3-0<:80!03!01/!01,<5!:-5!2,-:;!</6,80/<>!

01/!&/:;A!T8!L31-803-!73,-08!340>!32!01/!01<//!</6,80/<8>!01/!&/:;!,8!01/!?380!5,22,.4;0!03!

5/2,-/!,-!/B/-!01/!?380!7<3B,8,3-:;!?:--/<A!#-!7:<0>!PN:.:-I8!-4?/<348!:-5!81,20,-6!

7<3-34-./?/-08!:7<3738!01/!&/:;U!:</!03!C;:?/>!C40!01/</!,8!:;83!:!./<0:,-!7/<23<?:0,B/!

/;/?/-0!03!N:.:-I8!:B3,5:-./!32!:!.;/:<!5/2,-,0,3-Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"["!#C,5A!
!
"[K!#C,5A!
!
"[O!#C,5A!



! dK!

&:01/<!01:-!C/,-6!l480!:!C:<<,/<!03!6<:87,-6!01/!&/:;>!01,8!:C8/-./!f32!:!.;/:<!
5/2,-,0,3-!32!01/!&/:;h!,8!,08/;2!</B/;:03<9!32!01,8!</6,80/<A!%3!C/!?3</!7</.,8/>!:8!01:0!
=1,.1!,8!23</,6-!03!#?:6,-:<9i+9?C3;,.!</:;,09k01,8!</:;,09!,8!01/!</:;?!.3-0:,-,-6!
.3-8.,348!:77</1/-8,3->!.3??4-,.:C;/!8,6-,2,.:-./>!:-5!01/!;,H/k01/!&/:;!,8!
,-0<,-8,.:;;9!/;48,B/>!</8,80,-6!C9!-:04</!.:704</!,-!01/!.3?7</1/-8,C;9!?/:-,-624;!
23<?4;:0,3-8!32!.3-.:0/-:0,3-8!32!#?:6,-:<9i+9?C3;,.!8,6-8A!#0!,8>!:8!N:.:-!80</88/8!
:6:,-!:-5!:6:,->!:-!P,?7388,C,;,09U!9)#WhW9)#!</:;,09A"[[!
!

%1/!</6,80/<8!32!01/!#?:6,-:<9>!01/!+9?C3;,.>!:-5!01/!&/:;!8/<B/!:8!01/!C/5<3.H!23<!

N:.:-,:-!01/3<9>!C40!01/!B:<,348!:5370,3-8!32!N:.:-!C9!<1/03<,.:;!8.13;:<8!1:B/!-30!:;=:98!

80</88/5!/:.1!</6,80/<!/M4:;;9A!#-5//5>!3-/!32!01/!5,80,-64,81,-6!.1:<:.0/<,80,.8!32!5,22/</-0!

80<:,-8!32!N:.:-,:-!<1/03<,.:;!8.13;:<81,7!,8!7</.,8/;9!01/!5/6<//!03!=1,.1!./<0:,-!</6,80/<8!

:</!/?71:8,E/5!:-5!301/<8!:</!-30A!%1,8!,8!7:<0,.4;:<;9!,?73<0:-0!23<!01/!74<738/8!32!01,8!

.1:70/<>!C/.:48/!01/!87/.,2,.!.3-./70,3-8!32!01/!?:0/<,:;!234-5!=,01,-!789.13:-:;90,.!

<1/03<,.!:</!5//7;9!,-23<?/5!C9!01/!/?71:8,8!01:0!:!6,B/-!8.13;:<!7;:./8!3-!7:<0,.4;:<!

</6,80/<8A!

%1,8!59-:?,.!,8!7:<0,.4;:<;9!8:;,/-0!,-!789.13:-:;90,.!<1/03<,.I8!?380!B,8,C;/!5/C:0/>!

01/!?,5iKXXX8!/D.1:-6/!C/0=//-!L3814:!e4--!:-5!*1<,80,:-!N4-5C/<6A"[_!'-!01/!84<2:./>!

01,8!5/C:0/!1,-6/8!3-!:!M4/80,3-!32!23.48Q!R1,.1!32!N:.:-I8!01<//!</6,80/<8!,8!01/!7<37/<!8,0/!

23<!<1/03<,.:;!,-M4,<9m!@3<!e4-->!,0!,8!01/!#?:6,-:<9>!C/.:48/!01/!=3<H!32!<1/03<,.!,8!

4;0,?:0/;9!01/!.</:0,3-!32!01/!W-/./88:<9Y!2:-0:89!01:0!.3??4-,.:0,3-!C/0=//-!5,80,-.0!

84Cl/.08!,8!7388,C;/!W,A/A>!01:0!:!?/88:6/!.:-!C/!</54./5!03!=1:0!01/!8/-5/<!P</:;;9!?/:-8UYA!

T..3<5,-6!03!e4-->!P01/!89?C3;,.!=3<;5>!:8!?4.1!:8!01/!-:04<:;!=3<;5>!,8!?:55/-,-6>!:!

j6</:0!C;33?,-6>!C4EE,-6!.3-248,3-I!01:0!01/!84Cl/.0!2:81,3-8!,-03!3-/!.31/</-0!8.1/?/!3<!

:-301/<!23<!.37,-6>U!:-5!P7/<84:8,3-!,8!01/!.:;;!03!.31/</-./U!,-!01/!?,580!32!01,8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[[!#C,5A!
!
"[_!e4-->!P&/2,64<,-6!@:-0:89U`!e4-->!P&/2,00,-6!@:-0:89U`!N4-5C/<6>!P%1/!&39:;!&3:5!$30!
%:H/-U`!:-5!e4-->!P'-!(/:5!+4Cl/.08AU!



! dO!

.3-248,3-A"[d!+4.1!.31/</-./>!13=/B/<>!,8!-/B/<!:.04:;;9!=:<<:-0/5!C9!01/!PC4EE,-6!

.3-248,3-U`!,0!/?/<6/8!-30!2<3?!01/!84Cl/.0I8!<:0,3-:;!:77<:,8:;!32!?/88:6/8>!C40!<:01/<!

2<3?!01/!84Cl/.0I8!5/87/<:0/!:00/?70!03!?:-:6/!:-!3B/<=1/;?,-6!7;/-,045/!32!?/:-,-68A!

%1,8!71:-0:8?:0,.!?:-:6/?/-0>!23<!e4-->!,8!01/!7<354.0!32!<1/03<,.A!

#-!P%1/!&39:;!&3:5!$30!%:H/->U!N4-5C/<6!:6<//8!=,01!e4--I8!.3-./704:;,E:0,3-!32!

<1/03<,.!:8!:!</873-8/!03!01/!24-5:?/-0:;!,?7388,C,;,09!32!.3??4-,.:0,3-k/;8/=1/</!

N4-5C/<6!8,?,;:<;9!5/2,-/8!<1/03<,.!:8!P:!=:9!32!5%)F1)1F+/1)*)&-!f,A/A>!.31/</-./h!)1+&!%+

*'1&%A&+'5+5")0%8+/1)*)&-U"[\kC40!1/!7;:./8!01,8!</873-8/!:0!01/!;/B/;!32!01/!+9?C3;,.!<:01/<!

01:-!01/!#?:6,-:<9A"[V!@3<!N4-5C/<6>!01/!=3<H!32!<1/03<,.!W01:0!,8>!01/!P.:;;!03!.31/</-./UY!

,8!0<373;36,.:;`!,0!,8!?/0:713<!:-5!?/03-9?9>!:8!37738/5!03!2:-0:8,/8>!01:0!80<4.04</!01/!

84Cl/.0I8!/D7/<,/-./!32!</:;,09A!

G40!01,8!#?:6,-:<9iB/<848i+9?C3;,.!5/C:0/!,8>!,-!?:-9!=:98>!3-;9!:!84<2:./i;/B/;!

5,8:6<//?/-0>!3-/!01:0!4;0,?:0/;9!</54./8!03!:!M4/80,3-!32!.3-./704:;,E:0,3->!<:01/<!01:-!:!

M4/80,3-!32!3Cl/.0A!(/87,0/!01/,<!5,22/</-./8>!:-5!5/87,0/!01/,<!:77:</-0!:<64?/-08!23<!

5,22/</-0!3Cl/.08!32!<1/03<,.!W,A/A>!2:-0:8,/8!B/<848!0<37/8Y>!C301!e4--!:-5!N4-5C/<6!./-0/<!

<1/03<,.:;!,-M4,<9!3-!8)#*'/(#%A!%3!.3-./,B/!32!<1/03<,.!:8!#?:6,-:<9>!:8!e4--!53/8>!,8!03!8//!

<1/03<,.!:8!P:!H,-5!32!8)#*/(#)9%!?:7!32!+/;2!:-5!'01/<AU"[^!+,?,;:<;9>!N4-5C/<6I8!+9?C3;,.!

<1/03<,.k:!73/0,.8!32!0<37/k,8!:!?:00/<!32!5,8.34<8/A!#-!301/<!=3<58>!01/!#?:6,-:<9i

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[d!e4-->!P&/2,00,-6!@:-0:89>U![A!
!
"[\!'-/!?,610!8:9!01:0>!C9!01,8!5/2,-,0,3->!<1/03<,.!,8!2/,6-,-6!.3??4-,.:0,3-!,-!01/!.3-0/D0!
32!2:,;/5!.3??4-,.:0,3-A!+//!N4-5C/<6>!;"*"1+)1+7/<0)*>!O!W/?71:8,8!,-!3<,6,-:;YA!
!
"[V!N4-5C/<6>!P%1/!&39:;!&3:5!$30!%:H/-AU!
!
"[^!e4-->!P&/2,00,-6!@:-0:89>U![!W/?71:8,8!:55/5YA!



! d[!

B/<848i+9?C3;,.!5/C:0/!3C8.4</8!.3-8,5/<:C;/!73,-08!32!"F(%%3%1&!C/0=//-!e4--!:-5!

N4-5C/<6A!

%1,8!5/C:0/!:;83!3C8.4</8!=1:0!.34;5!C/!.3-8,5/</5!01/!4-5/<;9,-6!73,-0!32!.3-2;,.0!

C/0=//-!e4--!:-5!N4-5C/<6Q!01/,<!</87/.0,B/!.3-./704:;,E:0,3-8!32!01/!&/:;A!T-5!,0!,8!1/</>!

,-!01/!</6,80/<!32!01/!&/:;>!01:0!/:.1!8.13;:<I8!4-5/<80:-5,-6!32!01/!3"&%()"0!C/.3?/8!?380!

:77:</-0A!#-!P&/2,64<,-6!@:-0:89>U!01/</!,8!3-;9!:!C<,/2>!:;C/,0!8466/80,B/>!?/-0,3-!32!01/!

&/:;Q!e4--!-30/8!01:0!P738,0,-6!01/!7<,?:.9!32!01/!,?:6,-:0,3-!,8!0<34C;/83?/!23<!?:-9!

8.13;:<8U!C/.:48/!,0!P8//?8!03!5/-9!01/!&/:;>!:!=3<;5!C/93-5!8,6-,2,.:0,3->!,-!2:B3<!32!

14?:-!0134610!:-5!j01/!,5/:;AIU"_X!%1,8!4-5/<80:-5,-6!32!01/!&/:;!,8!5/B/;37/5!24<01/<!,-!

P&/2,00,-6!@:-0:89>U!=1/</!e4--!5/8.<,C/8!01/!&/:;!:8!P83?/01,-6!:H,-!03!:-!/D0/<-:;!

:C83;40/!01:0!.:--30!C/!,?:6,-/5!3<!89?C3;,E/5Uk:!H,-5!32!.3-./704:;!/D0/<,3<!03!

5,8.4<8,B/!W01:0!,8>!#?:6,-:<9i+9?C3;,.Y!</:;,09A!"_"!e4--!63/8!3-!03!,5/-0,29!01/!&/:;!=,01!

P-:H/5!-:04</>U!01/!7</i71:-0:8?:0,.!:-5!7</i5,8.4<8,B/!/;/?/-0!32!</:;,09!P01:0!=/!

</.36-,E/!?380!.3-8.,348;9!,-!?3?/-08!32!0<:4?:Uk01:0!,8>!=1/-!34<!2:-0:8,/8!:-5!

5,8.34<8/8!2:,;!48A"_K!%=3!73,-08!8134;5!C/!5<:=-!2<3?!01/8/!5/2,-,0,3-8Q!@,<80>!01:0!e4--!

7;:./8!01/!&/:;!,-!37738,0,3-!03!P01/!,5/:;>U!:-5!C9!,?7;,.:0,3->!,-!:883.,:0,3-!=,01!P01/!

?:0/<,:;U`!:-5!8/.3-5>!01:0!e4--!8//8!01/!&/:;!:8!%A&%()'(!03!01/!+9?C3;,.A!

! #-!P%1/!&39:;!&3:5!$30!%:H/->U!N4-5C/<6!</l/.08!e4--I8!,-0/<7</0:0,3-!32!01/!&/:;!

3-!01/!6<34-58!01:0!e4--!P8//?8!03!</B/<0!03!:!?3</!?:0/<,:;!.3-./70,3-!32!01/!&/:;AU"_O!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_X!e4-->!P&/2,64<,-6!@:-0:89>U!["A!
!
"_"!e4-->!P&/2,00,-6!@:-0:89>U!\A!
!
"_K!#C,5A!
!
"_O!N4-5C/<6>!P%1/!&39:;!&3:5!$30!%:H/->U![^dA!



! d_!

N4-5C/<6!,8!/87/.,:;;9!.3-./<-/5!=,01!e4--I8!.3--/.0,3-!32!P-:H/5!</:;,09U!03!01/!&/:;A!@3<!

N4-5C/<6>!01,8!63/8!033!2:<!,-!8466/80,-6!01:0!01/!&/:;!P/D,808U!,-!:!738,0,B/!8/-8/>!:8!:!

7</8/-./!01:0!,-0/<2/</8!=,01!01/!+9?C3;,.A!#-!.3-0<:80>!N4-5C/<6!322/<8!:-!:;0/<-:0/!

,-0/<7</0:0,3-!32!01/!&/:;Q!

%1/!&/:;!53/8!-30!</8,5/!,-!01/!+9?C3;,.!3<5/<>!C40!,-80/:5!,8!7<354./5!C9!:!6:7!,-!
01/!+9?C3;,.!3<5/<A!'-!01,8!,-0/<7</0:0,3->!01/!&/:;!,8!8,?7;9!4-89?C3;,E:C;/!/D./88!
01:0>!:;013461!6/-/<:0/5!C9!:!2:,;4</!,-!01/!+9?C3;,.!3<5/<>!53/8!-30!</8,5/!,-!01/!
+9?C3;,.A!%1,8!,-0/<7</0:0,3-!32!01/!&/:;!2,64</8!,0!?3</!8M4:</;9!:8!:!87/.,2,.!
24-.0,3-!32!:!0"*G!,-!01/!+9?C3;,.!:8!37738/5!03!01/!H,-5!32!-:H/5!?:0/<,:;!</:;,09!
01:0!</8,5/8!,-!01/!+9?C3;,.A"_[!
!

%1,8!5,8740/!3B/<!/D0/<,3<,09!:-5!;:.Hk1/</!;:.H!,8!:-!)1&%()'(!80<4.04</k?:9!8//?!03!C/>!

:8!N4-5C/<6!=<,0/8>!P:!87;,00,-6!32!789.13:-:;90,.!1:,<8>U!C40!01/</!,8!?3</!:0!80:H/!1/</!

01:-!789.13:-:;90,.!53.0<,-/A"__!+0<4.04<:;;9>!01,8!5/C:0/!?,<<3<8!<1/03<,.I8!5/C:0/8!

.3-./<-,-6!?:0/<,:;,09Q!e4--I8!.3-./70,3-!32!01/!&/:;!:8!P-:H/5!</:;,09U!.;/:<;9!</83-:0/8!

=,01!a.e//I8!.3-./70,3-!32!/D0<:i5,8.4<8,B/!?:0/<,:;,09>!:-5!N4-5C/<6I8!,-8,80/-./!3-!01/!

7<,?:.9!32!01/!+9?C3;,.>!,-!=1,.1!:-9!/D0/<,3<!03!01/!+9?C3;,.!,8!3-;9!:../88/5!01<3461!:!

2:,;4</!3<!;:.H!,-0/<-:;!03!01/!+9?C3;,.>!/.13/8!:-!4-5/<80:-5,-6!32!?:0/<,:;,09!:8!

<1/03<,.:;,09A!#-!301/<!=3<58>!e4--!:-5!N4-5C/<6I8!</87/.0,B/!0</:0?/-08!32!01/!&/:;!23;;3=!

01/!23<?!32!01/!5/C:0/8!3B/<!?:0/<,:;,09!,-!01/!5,8.,7;,-/!:0!;:<6/A!

! %1,8!53/8!-30>!13=/B/<>!?/:-!01:0!01/!&/:;!8134;5!C/!.3-./704:;;9!/M4:0/5!=,01!

?:0/<,:;,09A!+4.1!:!83;40,3->!=1,;/!:5?,00/5;9!/;/6:-0>!3B/<;33H8!01/!2:.0!01:0!23<!N4-5C/<6>!

01/!M4/80,3-!32!01/!-:04</!32!01/!&/:;!,8!-30!:!M4/80,3-!32!?:0/<,:;,09>!C40!<:01/<!32!&!%+0)3)&#+

'5+&!%+,-3<'0)*A!'2!.34<8/>!,0!,8!/:89!03!l4?7!2<3?!01/!;:00/<!03!01/!23<?/<A!T20/<!:;;>!8134;5!

-30!01/!;,?,08!32!;:-64:6/!?:<H!01/!C/6,--,-6!32!01/!?:0/<,:;m!b3=/B/<>!84.1!:!B,/=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_[!#C,5A>![^\!W/?71:8,8!,-!3<,6,-:;YA!
!
"__!#C,5A!



! dd!

7</847738/8!01/!8/:?;/88!0<:-8,0,3-!2<3?!;:-64:6/!03!01,-68>!83!01:0!036/01/<!01/!7:,<!

23<?8!:!030:;,09!=,01340!</?:,-5/<A!G40!01/!N:.:-,:-!73,-0!,-!5,80,-64,81,-6!:77</1/-8,C;/!

</:;,09!2<3?!01/!&/:;!,8!7</.,8/;9!01:0!</:;,09!,8!1'&!8/:?;/88A!%1/!&/:;!.:-!:-5!53/8!

,-0/<B/-/!,-!</:;,09>!,-!?3?/-08!=1/-!01/!+9?C3;,.!.3?/8!,-!.3-2;,.0!=,01!,08/;2>!=1/-!01/!

+9?C3;,.!C</:H8!53=-A"_d!%148>!03!/D7;3</!01/!;,?,08!32!01/!+9?C3;,.!53/8!-30!1%*%##"()0-+

,?7;9!:-!/D7;3<:0,3-!32!01/!?:0/<,:;A!#-5//5>!&!)#+73,-0!,8!N:.:-,:-!<1/03<,.I8!?380!B:;4:C;/!

.3-0<,C40,3-!03!01/!5,8.,7;,-/I8!0</:0?/-0!32!?:0/<,:;,09A!G<3:5;9!87/:H,-6>!C301!<1/03<,.:;!

?:0/<,:;,808!:-5!0138/!23.48,-6!3-!<1/03<,.I8!?:0/<,:;,09!1:B/!4-.<,0,.:;;9!7</84?/5!01:0!

?:0/<,:;,09!C/6,-8!=1/</!;:-64:6/!:-5!<1/03<,.!/-5A!G40!C9!/?7;39,-6!N:.:-I8!</6,80/<!

01/3<9>!N:.:-,:-!<1/03<,.,:-8!C<,-6!:00/-0,3-!03!01/!2:.0!01:0!01/!7;:./!32!?:0/<,:;,09!,-!

<1/03<,.!,8!:-!,884/!8/7:<:0/!2<3?!01/!;,?,08!32!<1/03<,.A!%1/!23<?/<!:55</88/8!</:;,09>!=1,;/!

01/!;:00/<!:55</88/8!01/!&/:;A!

!

!"#$%C+&:)3$*")1"37&

! %1/!5,80,-.0,3-!C/0=//-!01/!&/:;!:-5!</:;,09!,8!/88/-0,:;!03!4-5/<80:-5,-6!q,r/HI8!

.3-./70,3-!32!?:0/<,:;,09>!C/.:48/!01,8!5,80,-.0,3-!.3<</873-58!03!01/!87/.,2,.!23.,!32!01/!

0=3!1:;B/8!32!1,8!3B/<:;;!7<3l/.0Q!1,8!5/B/;37?/-0!32!:!0<:-8./-5/-0:;!?:0/<,:;,80!01/3<9!32!

84Cl/.0,B,09>"_\!:-5!1,8!01/3<,E,-6!32!01/!.3-0/?73<:<9!=3<H,-68!32!,5/3;369A!#-!04<->!01,8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_d!T..3<5,-6!03!N:.:->!01/!&/:;!.:-!,?7,-6/!3-!</:;,09!P3-!01/!C:8,8!32!:-!,?7:88/!32!
23<?:;,E:0,3-Uk01:0!,8>!,-!?3?/-08!32!,-.3-8,80/-.9!,-0/<-:;!03!01/!+9?C3;,.A!+//!L:.M4/8!
N:.:->!@!%+,%3)1"(+'5+4"*=/%#+;"*"1Q+?''G+eeC+H1*'(%Q+\]ciW\]c_>!/5A!L:.M4/8iT;:,-!a,;;/<>!
0<:-8A!G<4./!@,-H!W$/=!S3<HQ!RA!RA!$3<03-!w!*3A>!"^^VY>!^OA!
!
"_\!@3<!01,8!71<:8/>!:;3-6!=,01!01/!:..3?7:-9,-6!,-0/<7</0:0,3-!32!01,8!73<0,3-!32!q,r/HI8!
=3<H>!#!:?!1/:B,;9!,-5/C0/5!03!T5<,:-!L31-803->!R)S%GV#+O1&'0'F-C+P+@("1#*%18%1&"0+
E"&%()"0)#&+@!%'(-+'5+,/<D%*&)9)&->!$3<01=/80/<-!)-,B/<8,09!+045,/8!,-!c1/-3?/-3;369!:-5!
JD,80/-0,:;!c1,;383719!WJB:-803-Q!$3<01=/80/<-!)-,B/<8,09!c</88>!KXXVYA!



! d\!

87;,0!.3<</873-58!03!:!24<01/<!7:,<!32!/;/?/-08!01:0>!;,H/!?:0/<,:;,8?!:-5!?:0/<,:;,09!,-!

<1/03<,.>!:</!320/-!C;4<</5!036/01/<k-:?/;9>!84Cl/.0,B,09!:-5!84Cl/.0,2,.:0,3-A!%1:0!,8!03!

8:9>!01/!5,80,-.0,3-!C/0=//-!01/!&/:;!:-5!</:;,09!W01:0!,8>!C/0=//-!01/!;,?,08!32!<1/03<,.!:-5!

01/!7;:./!32!?:0/<,:;,09Y!,8!C34-5!03!:!-4?C/<!32!301/<!5,80,-.0,3-8Q!@3<!q,r/H>!M4/80,3-8!

.3-./<-,-6!01/!&/:;!:</!0,/5!03!M4/80,3-8!.3-./<-,-6!84Cl/.0,B,09>!:-5!M4/80,3-8!:C340!01/!

-:04</!32!W#?:6,-:<9i+9?C3;,.Y!</:;,09!:</!0,/5!03!M4/80,3-8!.3-./<-,-6!84Cl/.0,2,.:0,3-A!

+3!=1:0>!23<!q,r/H>!,8!01/!84Cl/.0m!#-!@!%+@)*G0)#!+,/<D%*&>!1,8!2,<80!8980/?:0,.!:00/?70!

P03!</:88/<0!01/!*:<0/8,:-!84Cl/.0>U"_V!q,r/H!=<,0/8Q!

%1/!84Cl/.0!,8!80<,.0;9!.3<</;:0,B/!=,01!01/!3-03;36,.:;!6:7!C/0=//-!01/!4-,B/<8:;!:-5!
01/!7:<0,.4;:<k=,01!3-03;36,.:;!4-5/.,5:C,;,09>!=,01!01/!2:.0!01:0!,0!,8!-30!7388,C;/!
03!5/<,B/!b/6/?3-9!3<!%<401!5,</.0;9!2<3?!01/!6,B/-!738,0,B/!3-03;36,.:;!8/0Q!01/!
j84Cl/.0I!,8!01/!"*&>!01/!8%*)#)'1!C9!?/:-8!32!=1,.1!=/!7:88!2<3?!01/!738,0,B,09!32!:!
6,B/-!?4;0,045/!03!01/!%<401iJB/-0!:-5]3<!03!b/6/?3-9A!%1,8!7</.:<,348!80:048!32!
01/!84Cl/.0!</;,/8!3-!01/!F:-0,:-!:-0,i.38?3;36,.:;!,-8,610!01:0!</:;,09!,8!j-3-iT;;>I!
3-03;36,.:;;9!-30!24;;9!.3-80,040/5>!83!,0!-//58!01/!8477;/?/-0!32!01/!84Cl/.0I8!
.3-0,-6/-0!6/804</!03!3C0:,-!:!8/?C;:-./!32!3-03;36,.:;!.3-8,80/-.9A!j+4Cl/.0I!,8!-30!
:!-:?/!23<!01/!6:7!32!2<//53?!:-5!.3-0,-6/-.9!01:0!,-2<,-6/8!473-!01/!738,0,B/!
3-03;36,.:;!3<5/<>!:.0,B/!,-!,08!,-0/<80,./8`!<:01/<!j84Cl/.0I!,8!01/!.3-0,-6/-.9!01:0!
6<34-58!01/!B/<9!738,0,B/!3-03;36,.:;!3<5/<>!01:0!,8>!01/!jB:-,81,-6!?/5,:03<I!=138/!
8/;2i/22:.,-6!6/804</!0<:-823<?8!01/!7</i3-03;36,.:;!.1:30,.!?4;0,045/!,-03!01/!
8/?C;:-./!32!:!738,0,B/!j3Cl/.0,B/I!3<5/<!32!</:;,09A"_^!

!
#-!301/<!=3<58>!23<!q,r/H>!C/.:48/!</:;,09!,8!P-3-iT;;Uk01:0!,8>!</:;,09!,8!-30!:-!,-0/<-:;;9!

.3-8,80/-0!=13;/"dXk738,0,B/!3-03;36,.:;!</:;,09!</M4,</8!83?/!,-,0,:;!7481>!01/!84Cl/.0I8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_V!+;:B3l!q,r/H>!@!%+@)*G0)#!+,/<D%*&C+@!%+P<#%1&+2%1&%(+'5+7'0)&)*"0+O1&'0'F->!K-5!/5A!
WN3-53-Q!n/<83>!KXX^Y>!DD,BA!
!
"_^!#C,5A>!"V[Z"V_!W/?71:8,8!,-!3<,6,-:;YA!
!
"dX!G9!738,0,-6!</:;,09!:8!,-0/<-:;;9!,-.3-8,80/-0>!q,r/H!,8!23;;3=,-6!,-!01/!233080/78!32!
b/6/;I8!<:5,.:;,E:0,3-!32!F:-0A!R1/</:8!F:-0!2:?348;9!,5/-0,2,/5!:-0,-3?,/8!32!</:83->!:-5!
/D7;:,-/5!01/8/!01<3461!/7,80/?3;36,.:;!;,?,0:0,3-8!W,A/A>!:8!2,-,0/!14?:-8>!=/!8,?7;9!
.:--30!6<:87!01/!=13;/!32!</:;,09Y>!b/6/;!-30/5!01:0!F:-0!?:H/8!01/!4-=:<<:-0/5!
:884?70,3-!01:0!</:;,09!,08/;2!,8!:!.3-8,80/-0!=13;/A!%148>!b/6/;!:-5!q,r/H!8//!01/!
:-0,-3?,/8!-30!:8!/7,80/?3;36,.:;!;,?,08!,-5,.:0,B/!32!14?:-!2,-,045/>!C40!<:01/<!:8!



! dV!

P:.0>U!03!C/!7</8/-0!23<!01/!84Cl/.0A!%1,8!,8!-30!03!8:9!01:0!q,r/H!:53708!:-!,5/:;,80!80:-./!

1/</k,0!,8!-30!01:0!738,0,B/!3-03;36,.:;!</:;,09!,8!*(%"&%8!C9!01/!84Cl/.0kC40!<:01/<!01:0>!

:..3<5,-6!03!q,r/H>!01/</!,8!-3!3-03;36,.:;!F/"("1&%%!01:0!01/!84Cl/.0I8!:77</1/-8,3-!32!

</:;,09!,8!:..4<:0/!3<!0<4/A!%3!</04<-!03!q,r/HI8!P*:<0/8,:-U!73,-0!32!5/7:<04</Q!q,r/H!</l/.08!

(/8.:<0/8I!2:?348!83;40,3-!03!01/!7<3C;/?!32!<:5,.:;!534C0>!,-!=1,.1!P01/!./<0:,-09!:-5!

0<401!32!:;;!H-3=;/56/!5/7/-58!4-,M4/;9!3-!f(/8.:<0/8Ih!:=:</-/88!32!01/!0<4/!e35AU"d"!@3<!

q,r/H>!01/</!,8!-3!e35!3<!301/<!/-0,09!01:0!64:<:-0//8!./<0:,-09!:-5!0<401`!:0!C:8/>!:;;!</808!

3-!01/!84Cl/.0I8!7<,?3<5,:;!5/.,8,3-!03!:.0!"#+)5!01/</!,8!./<0:,-09!:-5!0<401A!T-5!8,-./!01/!

84Cl/.0!,8!-/./88:<,;9!:!74</;9!-/6:0,B/!/-0,09!:0!01/!?3?/-0!32!01,8!5/.,8,3->!,-832:<!:8!01/!

5/.,8,3-!,8!,08/;2!7</i3-03;36,.:;>!01,8!?/:-8!01:0!01/!84Cl/.0!,8!1'&!)1F+3'(%!01:-!01,8!:.0A!

%1/!84Cl/.0!,8>!:8!q,r/H!=<,0/8!/;8/=1/</>!P:!!'0%!,-!</:;,09Uk01:0!,8>!01/!&/:;!6:7!01:0!

7</B/-08!:!8?3301!0<:-8,0,3-!03!</:;,09A"dK!

! b3=/B/<>!01,8!.3-./70,3-!32!84Cl/.0,B,09!8134;5!C/!5,80,-64,81/5!2<3?!

#/<D%*&)5)*"&)'1k01:0!,8>!2<3?!01/!738,0,B/!,5/-0,09!01:0!3..47,/8!01/!6:7!32!84Cl/.0,B,09>!

:20/<!01/!2:.0Q!

'-/!8134;5!:B3,5!01/!2:0:;!0<:7!32!.3-./,B,-6!01/!84Cl/.0!:8!01/!:.0>!01/!6/804</>!
=1,.1!,-0/<B/-/8!:20/<=:<58!,-!3<5/<!03!2,;;!,-!01/!3-03;36,.:;!6:7>!:-5!,-8,80!3-!01/!
,<</54.,C;/!B,.,348!.9.;/!32!84Cl/.0,B,09Q!fgh!01/!84Cl/.0!j,8I!01/!B/<9!6:7!2,;;/5!,-!C9!
01/!6/804</!32!84Cl/.0,2,.:0,3-A!fgh!#-!813<0>!01/!N:.:-,:-!:-8=/<!03!01/!M4/80,3-!
:8H/5!W:-5!:-8=/</5!,-!:!-/6:0,B/!=:9Y!C9!84.1!5,22/</-0!71,;38371/<8!:8!T;01488/<>!
(/<<,5:>!:-5!G:5,34kj*:-!01/!6:7>!01/!37/-,-6>!01/!n3,5!=1,.1!7</./5/8!01/!
6/804</!32!84Cl/.0,2,.:0,3->!80,;;!C/!.:;;/5!P84Cl/.0UmIk,8!:-!/?71:0,.!jS/8ÄIk01/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3-03;36,.:;!;,?,08!,-5,.:0,B/!32!01/!80<4.04</!32!</:;,09A!+//!L31-803->!R)S%GV#+O1&'0'F->!"K^Z
"OXA!
!
"d"!&/-É!(/8.:<0/8>!Pa/5,0:0,3-8!3-!@,<80!c1,;383719>U!,-!M%#*"(&%#C+,%0%*&%8+7!)0'#'6!)*"0+
B()&)1F#>!0<:-8A!L31-!*300,-61:?>!&3C/<0!+03301322>!:-5!(46:;5!a4<53.1!W*:?C<,56/>!)FQ!
*:?C<,56/!)-,B/<8,09!c</88>!"^VVY>!""XA!
!
"dK!q,r/H>!;%##+@!"1+L'&!)1F>!"\[!W/?71:8,8!,-!3<,6,-:;YA!



! d^!

84Cl/.0!,8>!C301!:0!01/!8:?/!0,?/>!01/!3-03;36,.:;!6:7!fgh!:8!=/;;!:8!01/!6/804</!32!
84Cl/.0,2,.:0,3-!=1,.1!fgh!1/:;8!01/!=34-5!32!01,8!6:7A"dO!

!
@3<!q,r/H>!84Cl/.0,B,09!,8!:!74</!-/6:0,B,09!/?/<6,-6!2<3?!01/!-3-iT;;!-:04</!32!</:;,09>!:!

-/6:0,B,09!01:0!7</./5/8!84Cl/.0,2,.:0,3-!7<37/<A!#-!.3-0<:80>!84Cl/.0,2,.:0,3-!,8!01/!3-63,-6!

7<3./88!/D7;,.:0/5!C9!*1:<;:-5I8!-30,3-!32!.3-80,040,B/!<1/03<,.`!,0!,8!01/!2,;;,-6!,-!32!01/!

-/6:0,B,09!32!84Cl/.0,B,09!=,01!83?/!738,0,B/!.3-0/-0!WP#!:?!?:;/>!=1,0/>!T?/<,.:->U!/0.AYA!T8!

84.1>!84Cl/.0,2,.:0,3-!,8!:!24-5:?/-0:;;9!(!%&'()*"0!7<3./88>!:-5!83!23<!q,r/H>!<1/03<,.!53/8!

-30!7<354./!84Cl/.08>!C40!<:01/<!84Cl/.0,B/!738,0,3-8A!&1/03<,.>!=1/01/<!4-5/<80335!:8!

,-0/<7/;;:0,3-!W*1:<;:-5Y>!2:-0:89!We4--Y>!3<!0<37/!WN4-5C/<6Y!,8!:!?:8H,-6>!:!</873-8/!03!

01/!74</!-/6:0,B,09!32!01/!84Cl/.0A!

! G40!=1:0!53/8!q,r/H!?/:-!C9!1,8!.;:,?!01:0!01/!84Cl/.0!,8!<'&!!:!P6:7U!:-5!P01/!

6/804</!32!84Cl/.0,2,.:0,3-!=1,.1!fgh!1/:;8!01/!=34-5!32!01,8!6:7Um"d[!%3!?:H/!8/-8/!32!01,8!

:77:</-0!.3-0<:5,.0,3->!,0!,8!-/./88:<9!03!</.:;;!01:0!q,r/HI8!01/3<9!32!84Cl/.0,B,09!,8!

4;0,?:0/;9!?:0/<,:;,80>!,-!01:0!,0!:00/?708!03!0<:./!13=!P.36,03i;,H/!84Cl/.0,B,09!

3-036/-/0,.:;;9!/?/<6/8!340!32!:-!3<,6,-:;;9!.3<73</:;!.3-5,0,3-!:8!,08!:-0/<,3<!6<34-5AU"d_!

%1,8!?/:-8!01:0!q,r/HI8!01/3<9!32!84Cl/.0,B,09!,8!-30!80:0,.`!01/</!,8!:!0/?73<:;!5,?/-8,3-!:0!

=3<H!1/</A!+4Cl/.0,B,09!,8>!:8!-30/5!:C3B/>!:!234-5,-6!:.0>!C40!,0!,8!:-!:.0!01:0!5,8:B3=8!:-5!

/<:8/8!,08/;2A!%1/!84Cl/.0I8!7<,?3<5,:;!5/.,8,3-!03!:.0!"#+)5!01/</!,8!./<0:,-09!,8!:!?3?/-0!

01:0!</0<3:.0,B/;9!?3B/8!2<3?!.3-0,-6/-.9!03!-/./88,09>!83!01:0!;33H,-6!C:.H>!01/!84Cl/.0I8!

5/.,8,3-!.:--30!1/;7!C40!:77/:<!030:;;9!5/0/<?,-/5A!%1/!5/.,8,3-!0148!2,08!=,01!N:.:-I8!

;36,.!32!01/!23<./5!.13,./Q!L480!:8!01/!<3CC/<I8!5/?:-5!32!PS34<!?3-/9!3<!934<!;,2/ÄU!1:8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"dO!q,r/H>!@!%+@)*G0)#!+,/<D%*&>!"V_A!
!
"d[!#C,5A!
!
"d_!L31-803->!R)S%GV#+O1&'0'F->!DD,BA!



! \X!

3-;9!3-/!?/:-,-624;!</873-8/>!83!01/!84Cl/.0I8!7<,?3<5,:;!5/.,8,3-!-/./88:<,;9!:77/:<8>!,-!

</0<387/.0>!23<./5A"dd!+3!=1/-!q,r/H!=<,0/8!01:0!01/!84Cl/.0!,8!C301!:-!3-03;36,.:;!6:7!:-5!

01/!1/:;,-6!32!01,8!6:7>!1,8!73,-0!,8!:!0/?73<:;!3-/Q!+4Cl/.0,B,09!:;=:98i:;</:59!:77/:<8!:8!

84Cl/.0,2,.:0,3-A!JB/-!,2!01/!84Cl/.0!,8!74</!-/6:0,B,09>!01,8!-/6:0,B,09!,8!:!8,-64;:<!?3?/-0>!

,-80:-0;9!/.;,78/5!C9!01/!738,0,B/!.3-0/-0!32!84Cl/.0,2,.:0,3-A!T20/<!01/!7<,?3<5,:;!5/.,8,3->!

84Cl/.0,B,09!,8!7/<7/04:;;9!.3-0:?,-:0/5!=,01!84Cl/.0,2,.:0,3-A!

! %1/!H/9!73,-0!1/</!,8!01:0!84Cl/.0,2,.:0,3-!,8!24-5:?/-0:;;9!:!7<3./88!32!(%#&()*&)'1Q!

%1/!<:5,.:;!2<//53?!32!01/!74</;9!-/6:0,B/!W&/:;Y!84Cl/.0!,8!;,?,0/5!,-!/D.1:-6/!23<!01/!

80:C,;,09!32!#?:6,-:<9i+9?C3;,.!</:;,09A!JB/-!=1/-!3-/!?35:;,09!32!84Cl/.0,2,.:0,3-!

847/<8/5/8!:-301/<k,A/A>!:!-/=!84Cl/.0,B/!738,0,3-!,8!<1/03<,.:;;9!.3-80,040/5k01,8!-/=!

?35:;,09!-/B/<!</04<-8!03!01/!7<,?3<5,:;!?3?/-0!32!74</!84Cl/.0,B,09A!'-./!:!84Cl/.0!

4-5/<63/8!84Cl/.0,2,.:0,3->!01/</!,8!-3!/8.:7/!2<3?!01/!.3-80<:,-08!32!#?:6,-:<9i+9?C3;,.!

</:;,09A!

G40!=1/</!,8!?:0/<,:;,09!,-!:;;!32!01,8m!#2!?:0/<,:;,09>!:8!7:<0!32!#?:6,-:<9i+9?C3;,.!

</:;,09>!,8!03!C/!;3.:0/5!-30!3-!01/!8,5/!32!01/!&/:;>!01/-!?:0/<,:;,09!,8!-30!:!</;/B:-0!2:.03<!

23<!84Cl/.0,B,09kC40!,0!)#+</;/B:-0!03!84Cl/.0,2,.:0,3-A!T-5!,2!84Cl/.0,2,.:0,3-!,8!:!7<3./88!32!

</80<,.0,3->!01/-!,0!23;;3=8!01:0!?:0/<,:;,09!,8>!23<!q,r/H>!'10-!:!?/:-,-624;!.3-./70!,-!,08!

</;:0,3-!03!01/!</80<,.0,3-!32!01/!84Cl/.0A!#-!301/<!=3<58>!/B/-!,2!?:0/<,:;,09!.3-80,040/8!

83?/!/D0/<-:;!</:;,09>!01,8!</:;,09!,8!3-;9!H-3=-!03!01/!/D0/-0!01:0!,0!.3-0:?,-:0/8!:-5!

.3-2;,.08!=,01!01/!84Cl/.0I8!<:5,.:;!2<//53?A!T6:,->!01,8!,8!-30!03!738,0!83?/!H,-5!32!

5,8.4<8,B/!,5/:;,8?k,0!,8!-30!01/!84Cl/.0I8!.13,./!01:0!*(%"&%#!01/!?:0/<,:;kC40!<:01/<!03!

87/.,29!01/!73,-0!:0!=1,.1!?:0/<,:;,09!,-0/<B/-/8!,-!01/!/D7/<,/-./!32!01/!84Cl/.0A!#0!,8!01,8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"dd!N:.:->!,%3)1"(+eK>!K"KA!



! \"!

87/.,2,.:0,3-!01:0!?:H/8!,0!7388,C;/!03!322/<!:!q,r/H,:-!5/2,-,0,3-!32!?:0/<,:;,09Q!E"&%()"0)&-+

)#+&!"&+:!)*!+(%#)#&#+&!%+6/(%+1%F"&)9)&-+'5+&!%+#/<D%*&Y!

! %1,8!5/2,-,0,3-!32!?:0/<,:;,09!</83-:0/8!=,01!:87/.08!32!:;;!01<//!:23</?/-0,3-/5!

.3-./70,3-8!32!?:0/<,:;,09A!N,H/!a.e//I8!.3-./70,3-!32!/D0<:i5,8.4<8,B/!?:0/<,:;,09>!01,8!

5/2,-,0,3-!.;:,?8!01:0!?:0/<,:;,09>!=1/01/<!32!=3<58!3<!32!<3.H8>!/D,808!5'(+/#k01:0!,8>!,0!

/D,808!,-!34<!,-:C,;,09!03!:B3,5!,0A!a:0/<,:;,09!,8!0148!:!</;:0,3-81,7!<:01/<!01:-!:!7;:./>!:-5!

a.e//I8!?,80:H/!,8!:884?,-6!01:0!01/!23<?/<!</M4,</5!01/!;:00/<!W,A/A>!:-!/D0/<-:;!=3<;5!

=1/</!0<//8!:</!.1377/5YA!G40!:!q,r/H,:-!5/2,-,0,3-!32!?:0/<,:;,09!53/8!-30!-/./88,0:0/!:!

60"*%`!<:01/<>!,0!?:<H8!:!2:,;4</!32!01/!84Cl/.0t8!<:5,.:;!2<//53?k:!H,-5!32!-/6:0/5!

-/6:0,B,09A!+,?,;:<;9>!q,r/H,:-!?:0/<,:;,09!81:</8!.3??3-!6<34-5!=,01!01/!.3-./70,3-!32!

?:0/<,:;,09!:8!<1/03<,.:;,09>!,-832:<!:8!"00!?:0/<,:;!.3-0<,C40/8!03!01/!7<3./88!32!

84Cl/.0,2,.:0,3-A!%3!*;345I8!:..48:0,3-8!</6:<5,-6!01/!P5,8.4<8,B,09!32!01/!?:0/<,:;>U!:!

q,r/H,:-!.3-./70,3-!32!?:0/<,:;,09!</873-58>!Pe4,;09!:8!.1:<6/5ÄUk:;C/,0!=,01!:!.:B/:0A!

JB/-!,2!:;;!84Cl/.0,B,09!,8!.3-0:?,-:0/5!=,01!84Cl/.0,2,.:0,3-!W,A/A>!84Cl/.0,B,09!,8!:;=:98!

/D7/<,/-./5!:8!#/<D%*&)5)%8!84Cl/.0,B,09Y>!01,8!53/8!-30!?/:-!01:0!01/</!/D,808!-3!?3?/-0!32!

74</!84Cl/.0,B,09!W,A/A>!:!7</i3-03;36,.:;>!P234-5,-6!6/804</UYA!T-5!2,-:;;9>!q,r/H,:-!

?:0/<,:;,09!</83-:0/8!80<3-6;9!=,01!01/!.3-./70,3-!32!?:0/<,:;,09!:8!,-2<:80<4.04</Q!T8!01:0!

=1,.1!</8,808!01/!84Cl/.0>!-3-i5,8.4<8,B/!?:0/<,:;,09!8/.4</8!01/!301/<=,8/!:<C,0<:<9!

7<:.0,./8!:-5!</;:0,3-8!01:0!?:H/!01/!84Cl/.0,29,-6!7<3./88/8!32!301/<!5,8.4<8,B/!

?:0/<,:;,0,/8!W/A6A>!<1/03<,.Y!7388,C;/A!

#-!301/<!=3<58>!01/!7198,.:;!=3<;5>!.3??4-,.:0,3-8!?/5,:>!:-5!/B/-!<1/03<,.!

.3-./,B/5!,-!01/!?380!0<:5,0,3-:;!:-5!.3-8/<B:0,B/!8/-8/k:;;!32!01/8/!:</>!C9!:!q,r/H,:-!

5/2,-,0,3->!?:0/<,:;A!G40!?:0/<,:;,09!,8!-30!'10-!03!C/!;3.:0/5!3408,5/!32!5,8.34<8/!W/D0<:i



! \K!

5,8.34<8/Y>!3<!,-!01/!84Cl/.0,2,.:0,3-!32!5,8.34<8/!W<1/03<,.:;,09Y>!3<!,-!01/!.3-5,0,3-8!32!

7388,C,;,09!23<!5,8.34<8/!W,-2<:80<4.04</YA!a:0/<,:;,09>!:8!01/!84Cl/.0,29,-6!/;/?/-0!01:0!

</8,808!74</!84Cl/.0,B,09>!?:9!37/<:0/!:0!"00+32!01/8/!;/B/;8>!:-5!,0!?:9!53!83!:0!:;;!;/B/;8!

8,?4;0:-/348;9A!T-5!=,01!01,8!.3-./70,3-!32!?:0/<,:;,09>!,0!,8!7388,C;/!03!8//!13=!q,r/HI8!

4-5/<80:-5,-6!32!<1/03<,.k:!7<3./88!01:0!,-B3;B/8!01/!.:</24;!?:-:6/?/-0!32!01/!

:45,/-./I8!:C,;,09!03!:<0,.4;:0/!:!</873-8/k?:9!C/!6/-/<:;,E/5!C/93-5!1,8!3=-!<1/03<,.:;!

7<:.0,./8!32!0<:-82/</-./!:-5!8/;2i.3-0<:5,.0,3-A!#2!/22/.0,B/!7/<84:8,3-!,-B3;B/8!01/!

?:-:6/?/-0!32!01/!:45,/-./I8!:C,;,09!03!:<0,.4;:0/!:!7:<0,.4;:<!84Cl/.0,B/!738,0,3->!01/-!01,8!

?:-:6/?/-0!,8!/88/-0,:;;9!01/!?:-,74;:0,3-!32!01/!?:0/<,:;>!,-832:<!:8!,0!,8!01/!

?:-,74;:0,3-!32!01:0!=1,.1!/22/.08!84Cl/.0,2,.:0,3-A!#-!84.1!:!.3-./70,3-!32!<1/03<,.>!01/</!,8!

-3!7<,3<,09!32!01/!</:;?!32!;:-64:6/!3B/<!01/!</:;?!32!01,-68>!83!:-!/22/.0,B/!</873-8/!03!

7/<B/<8,3-!-//5!-30!</80!3-!01/!7:<0,.4;:<!23<?4;:0,3-8!32!0<:-82/</-./!:-5!8/;2i

.3-0<:5,.0,3-!01:0!q,r/H!/?7;398A!%3!</04<-!03!01/!/D:?7;/!2<3?!01/!C/6,--,-6!32!01,8!

.1:70/<Q!@3<!01/!<1/03<,.!32!01/!:-:;980>!01/!738,0,3-!32!01/!:-:;98:-5I8!.34.1!,8!D/#&+"#+

)36'(&"1&!:8!/D7</88;9!89?C3;,.!3<!5,8.4<8,B/!?/:-8!32!?:-:6,-6!84Cl/.0,B/!738,0,3-8!W/A6A>!

01/!24-5:?/-0:;!<4;/YA!G301!:</!/M4:;;9!?:0/<,:;!:-5!/M4:;;9!:.0,B/!=,01,-!01/!8:?/!

<1/03<,.:;!,-80:-./A!c40!5,22/</-0;9>!:-:;98,8!01:0!;,?,08!B,84:;!2//5C:.H!B,:!01/!.34.1I8!

738,0,3-!,8!1'&+<1/03<,.:;;9!01/!8:?/!:8!:-:;98,8!01:0!53/8!-30A!%1/!<1/03<,.!32!:-:;98,8!,8!-30!

</54.,C;/!03!5,8.34<8/!:;3-/A!

! !



! \O!

*bTc%J&!%b&JJQ!%J*b$'N'eS!

>*28&-.$2*7&32&=*"3"<"+8&

! #-!01/!2,<80!.1:70/<>!#!:<64/5!01:0!7/<B/<8,3->!:8!:!84Cl/.0,B/!</873-8/!03!:!6,B/-!

<1/03<,.:;!:77/:;>!.3-80,040/8!:!7<3C;/?!23<!<1/03<,.A!#!:;83!322/</5!:!83;40,3->!5<:=-!2<3?!

q,r/HI8!=3<H>!03!01,8!7<3C;/?Q!G/.:48/!7/<B/<8,3-!?480!C/!"(&)*/0"&%8>!/22/.0,B/!<1/03<,.!

8134;5!7<//?70,B/;9!?:-:6/!:-!:45,/-./I8!:C,;,09!03!:<0,.4;:0/!01/,<!7/<B/<8/!5,8:B3=:;A!#-!

01/!8/.3-5!.1:70/<>!#!/D7;3</5!13=!84.1!?:-:6/?/-0!?:9!3..4<!01<3461!5,8.4<8,B/!?/:-8!

W/A6A>!<4;/8>!7<31,C,0,3-8Y>!:8!=/;;!:8!01<3461!-3-i5,8.4<8,B/!?/:-8!W/A6A>!01/!:-:;98:-5I8!

.34.1!:8!:!;,?,0/<!32!2//5C:.HYA!#!:;83!/D7;3</5!13=!:!q,r/H,:-!:77<3:.1!03!<1/03<,.!13;58!

C3;5!01/!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!03!C/!/M4:;;9!P?:0/<,:;>U!,-832:<!:8!01/9!C301!

24-.0,3-!:8!?/.1:-,8?8!32!84Cl/.0,2,.:0,3-A!%1/</!,8>!,-!01,8!B,/=>!-3!7<,3<,09!32!01/!

5,8.4<8,B/!3B/<!01/!-3-i5,8.4<8,B/>!3<!B,./!B/<8:`!C301!?:9!C/!:.0,B/!:0!01/!8:?/!0,?/!,-!01/!

8:?/!<1/03<,.:;!:77/:;A!

! %1/!:,?!32!01,8!01,<5!:-5!2,-:;!.1:70/<!,8!03!/D7;3</!01/!,?7;,.:0,3-8!32!01/!7</B,348!

0=3!.1:70/<8!23<!01/!7<:.0,./!32!<1/03<,.:;!.<,0,.,8?A!%1:0!,8!03!8:9>!01,8!.1:70/<!,-B/80,6:0/8>!

13=/B/<!0/-0:0,B/;9>!=1:0!:!q,r/Hi,-87,</5!<1/03<,.:;!.<,0,.,8?!?,610!;33H!;,H/A!%3!2:.,;,0:0/!

01,8!,-B/80,6:0,3->!#!7<3.//5!,-!0=3!80:6/8A!@,<80>!#!8,04:0/!01/!4-5/<80:-5,-6!32!<1/03<,.!

5/B/;37/5!3B/<!01/!;:80!0=3!.1:70/<8!:;3-68,5/!:!</;:0/5!80<:-5!32!8.13;:<81,7k-:?/;9>!

:77<3:.1/8!03!<1/03<,.!01:0!23</6<34-5!01/!<3;/!32!0/.1-3;369!:-5!?/5,:A!R1,;/!01,8!?:9>!:0!

2,<80!6;:-./>!8//?!03!C/!:-!355!7:,<,-6>!C301!81:</!:!.3??3-!.3-./<-!23<!01/!</;:0,3-81,7!

C/0=//-!14?:-!:6/-.9!:-5!?:0/<,:;!.3-80<:,-08>!:-5!C9!/D:?,-,-6!01/!?:--/<!,-!=1,.1!

01/,<!</87/.0,B/!:-:;98/8!32!01,8!</;:0,3-81,7!5,B/<6/>!,0!,8!7388,C;/!03!5<:=!:00/-0,3-!03!01/!

=:98!,-!=1,.1!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!<1/03<,.!:</!%=/"00-+3"&%()"0>!C40!-30!



! \[!

-/./88:<,;9!3"&%()"00-+%=/"0A!#-!301/<!=3<58>!C9!P;33H,-6!:=<9U!W03!C3<<3=!:!q,r/H,:-!

71<:8/Y!:0!:!q,r/H,:-!.3-./70,3-!32!?:0/<,:;,09!01<3461!01/!;/-8!32!0/.1-3;369>!,0!,8!7388,C;/!

03!8//!13=>!/B/-!013461!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!<1/03<,.!:</!C301!?:0/<,:;>!01/9!:</!

-30!?:0/<,:;!,-!01/!8:?/!=:9A!

! %1,8!<:,8/8!01/!M4/80,3-!01:0!53?,-:0/8!01/!8/.3-5!1:;2!32!01,8!.1:70/<Q!#2!5,8.4<8,B/!

:-5!-3-i5,8.4<8,B/!<1/03<,.!:</!-30!?:0/<,:;;9!,5/-0,.:;k/B/-!,2!01/9!:</!,5/-0,.:;;9!

?:0/<,:;k=1:0!:</!01/!7388,C;/!</;:0,3-81,78!C/0=//-!01/8/!0=3!/;/?/-08>!:-5!13=!?,610!

01/8/!</;:0,3-81,78!C/!0:H/-!47!C9!<1/03<,.:;!.<,0,.8m!%3!/D7;3</!01,8!M4/80,3->!#!322/<!:!

8/<,/8!32!.:8/!8045,/8>!/:.1!5/?3-80<:0,B/!32!:!7:<0,.4;:<!</;:0,3-!C/0=//-!5,8.4<8,B/!:-5!

-3-i5,8.4<8,B/!<1/03<,.A!

!

-.$&HD$+3"2'&2A&B6$'<7!

! T0!C:8/>!01/!7<3C;/?!32!7/<B/<8,3-!5<:=8!:00/-0,3-!03!:!5,80,-.0!:</:!32!01/!

<1/03<,.:;!7<3./88A!%1,8!,8!-30!03!8:9!01:0!,0!73,-08!03!:!4-,M4/!3<!4-484:;!<1/03<,.:;!'<D%*&k

01/!<1/03<,.!32!C33H!?:<6,-8!3<!)+G!5<,B/8!3<!0<//i.1377,-6>!23<!/D:?7;/A!#-80/:5>!

7/<B/<8,3-!73,-08!03!:-!:</:!32!<1/03<,.!01:0!:22/.08!:;;!<1/03<,.:;!3Cl/.08Q!01/!</873-8/!32!

01/!:45,/-./A!T-5!=1,;/!<1/03<,.:;!8.13;:<8!1:B/!7:,5!?4.1!:00/-0,3-!03!01/!<3;/!32!01/!

:45,/-./!,-!<1/03<,.:;!7<3./88/8>!84.1!8.13;:<81,7!.3-8,80/-0;9!/M4:0/8!01/!=3<H!32!01/!

:45,/-./!=,01!)1&%(6(%&"&)'1>!<:01/<!01:-!=,01!01/!:<0,.4;:0,3-!32!:!</873-8/A"d\!b/</!01/!

789.13:-:;90,.!</873-8/!03!7/<B/<8,3-!80:-58!5,80,-.0Q!JB/-!013461!:45,/-./!

,-0/<7</0:0,3-8!:</!,?73<0:-0>!01/!:45,/-./!53/8!-30!-/./88:<,;9!1:B/!030:;!2<//53?!03!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"d\!+//>!23<!/D:?7;/>!01/!5/C:0/8!3B/<!01/!-:04</!32!73;98/?9>!340;,-/5!,-!N/:1!*/..:</;;,>!
Pc3;98/?9Q!a4;0,7;/!a/:-,-68!,-!&1/03<,.:;!*<,0,.,8?>U!./"(&%(0-+4'/(1"0+'5+,6%%*!!V[>!-3A![!
W"^^VYQ!O^_Z["_>!53,Q"XA"XVX]XXOO_dO^VX^OV[KK^A!



! \_!

:<0,.4;:0/!01/8/!,-0/<7</0:0,3-8>!,-832:<!:8!01/!:45,/-./I8!B/<9!:C,;,09!03!</873-5!?:9!C/!

80<4.04</5!C9!01/!87/:H/<A!);0,?:0/;9>!01/->!01/!7<3C;/?!32!7/<B/<8,3-!5<:=8!<1/03<,.:;!

.<,0,.,8?!03!:!87/.,2,.!M4/80,3-Q!R1:0!</873-8,B/!"F%1*-!53/8!:-!:45,/-./!1:B/!,-!:!6,B/-!

<1/03<,.:;!8,04:0,3-m!

! %1,8!M4/80,3-!</83-:0/8!80<3-6;9!=,01!:77<3:.1/8!03!<1/03<,.!01:0!23</6<34-5!01/!

<3;/!32!?/5,:!:-5!0/.1-3;369A!#-!7:<0>!01,8!,8!54/!03!01/!/D0/-0!03!=1,.1!8045,/8!32!

0/.1-3;369>!5/87,0/!0/<?,-3;36,.:;!5,22/</-./8!2<3?!<1/03<,.:;!8045,/8>!1:B/!./-0/</5!3-!

01/!M4/80,3-!32!:6/-.9A!T0!01/!C<3:5/80!01/3</0,.:;!;/B/;>!01,8!.:-!C/!8//-!,-!01/!0/-8,3-!

C/0=//-!5/0/<?,-,80,.!:-5!.3-80<4.0,3-,80!01/3<,/8!32!0/.1-3;369A!%/.1-3;36,.:;!

5/0/<?,-,8?!:88/<08!01:0!0/.1-3;36,/8!81:7/!:-5!80<4.04</!83.,:;!</;:0,3-8>!:-5!01:0!01,8!

81:7,-6!:-5!80<4.04<,-6!3..4<8>!:0!;/:80!03!83?/!5/6<//>!3408,5/!32!01/!74<B,/=!32!01/!83.,:;!

,08/;2A!c40!5,22/</-0;9>!23<!0/.1-3;36,.:;!5/0/<?,-,808>!0/.1-3;369!,8!,-!:!4-,M4/!738,0,3-!03!

/-:.0!83.,:;!.1:-6/>!:-5!0148!8/<B/8!:8!:!?:0/<,:;!;,?,0!03!14?:-!:6/-.9A"dV!#-!.3-0<:80>!

83.,:;!.3-80<4.0,3-,80!01/3<,/8!32!0/.1-3;369!.;:,?!01:0!:!6,B/-!0/.1-3;369!,8!:;=:98!

8,04:0/5!=,01,-!:-5!80<4.04</5!C9!:!7:<0,.4;:<!1,803<,.:;>!.4;04<:;>!:-5!83.,:;!?,;,/4A!

%/.1-3;369!53/8!-30!,?738/!5/?:-58!3-!01/!83.,:;>!-3<!53/8!,0!23;;3=!83?/!,--/<!0/.1-,.:;!

;36,.`!,-80/:5>!,0!,8!:;=:98!84Cl/.0!03!01/!:6/-.9!32!14?:-8!03!48/+7:<0,.4;:<!0/.1-3;36,/8!,-!

7:<0,.4;:<!=:98A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"dV!$30:C;9>!-30!:;;!8.13;:<8!=13!84C8.<,C/!03!:!5/0/<?,-,80!B,/=!32!0/.1-3;369!:</!,-!
:6<//?/-0!3B/<!01/!/D:.0!-:04</!32!01,8!5/0/<?,-,8?`!01/</!:</!C301!P1:<5U!:-5!P8320U!
5/0/<?,-,808A!%1/!23<?/<!738,0,3-!:88,6-8!:6/-.9!03!0/.1-3;369!,08/;2>!=1,;/!01/!;:00/<!13;58!
01:0!01/!0/.1-3;369!.:-!5/B/;37k:-5!?:9!1:B/!"0(%"8-!5/B/;37/5k03!:!H,-5!32!1,803<,.:;!
73,-0!32!-3!</04<->!:0!=1,.1!P,08!5/0/<?,-:0,B/!/22,.:.9U!,8!P8422,.,/-0!03!5,</.0!01/!.34<8/!32!
/B/-08AU!+//!N/3!a:<D!:-5!a/<<,00!&3/!+?,01>!P#-0<354.0,3->U!,-!M'%#+@%*!1'0'F-+M()9%+
N)#&'(-jC+@!%+M)0%33"+'5+@%*!1'0'F)*"0+M%&%(3)1)#3>!/5A!N/3!a:<D!:-5!a/<<,00!&3/!+?,01!
W*:?C<,56/>!aTQ!a#%!c</88>!"^^[Y>!D,BA!



! \d!

T0!:!?3</!.3-.</0/!;/B/;>!01/!M4/80,3-!32!:6/-.9!,8!0:H/-!47!C9!8045,/8!32!0/.1-3;369!

01:0!/?71:8,E/!01/!B:<,348!:223<5:-./8!:-5!.3-80<:,-08!322/</5!C9!7:<0,.4;:<!

0/.1-3;36,/8A"d^!%1,8!,-.;45/8!=3<H!/D7;,.,0;9!3<,/-0/5!03=:<5!01/!0/<?8!P:223<5:-./8U!:-5!

P.3-80<:,-08Uk23<!/D:?7;/>!(3-:;5!$3<?:-I8!80459!32!5/8,6-"\XkC40!:;83!301/<!

8.13;:<81,7!:8!=/;;A!@3<!/D:?7;/>!C301!b:<3;5!#--,8I8!-30,3-!32!?/5,:!C,:8!:-5!a:<81:;;!

a.N41:-I8!.3-./70,3-!32!?/5,:!:8!P/D0/-8,3-8!32!?:-U!4;0,?:0/;9!1,-6/!3-!01/!</;:0,3-!

C/0=//-!?:0/<,:;!80<4.04</8!:-5!14?:-!:6/-.9!=,01!</6:<5!03!0138/!80<4.04</8A"\"!

! G40!<1/03<,.:;!8045,/8I!</./70,3-!32!84.1!01/3<,/8!32!0/.1-3;369!:-5!?/5,:>!:;3-6!

=,01!01/,<!B:<,348!.3-./70,3-8!32!:6/-.9>!1:8!-30!C//-!=,01340!,08!.:B/:08A"\K!F/--/01!&423>!

23<!/D:?7;/>!,-!1,8!:23</?/-0,3-/5!/88:9!3-!<1/03<,.!:-5!?/5,:>!:.H-3=;/56/8!01:0!?/5,:!

P5/0/<?,-/!01/!7388,C,;,0,/8!32!<1/03<,.:;!.3-80<4.0,3-U"\Ok01:0!,8>!01/9!/-:C;/!3<!5,8:C;/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"d^!G9!P:223<5:-./8>U!01/8/!8045,/8!5/8,6-:0/!:87/.08!32!:!0/.1-3;369!01:0!/D0/-58!14?:-!
:6/-.9!W/A6A>!01/!0/;/713-/!:;;3=8!?/!03!87/:H!:.<388!6</:0/<!5,80:-./8YA!*3-B/<8/;9>!
P.3-80<:,-08U!:</!0/.1-3;36,.:;!;,?,0:0,3-8!32!:6/-.9!W/A6A>!01/!0/;/713-/!;,?,08!?9!
.3??4-,.:0,3-!03!B/<C:;!/D7</88,3-YA!
!
"\X!(3-:;5!TA!$3<?:->!@!%+7#-*!'0'F-+'5+H9%(-8"-+@!)1F#!W$/=!S3<HQ!G:8,.!G33H8>!"^VVYA!
!
"\"!b:<3;5!#--,8>!H36)(%+"18+2'33/1)*"&)'1#!WN:-1:?>!a(Q!&3=?:-!:-5!N,00;/2,/;5>!KXX\Y`!
:-5!a:<81:;;!a.N41:->!k18%(#&"18)1F+E%8)"C+@!%+HA&%1#)'1#+'5+E"1!W$/=!S3<HQ!a.e<:=i
b,;;>!"^d[YA!
!
"\K!'-/!80459!32!0/.1-3;369!:-5!7/<84:8,3-!01:0!53/8!1'&!:?/-5!P:223<5:-./8!:-5!
.3-80<:,-08U!01/3<9!,8!GA!LA!@366I8!7%(#/"#)9%+@%*!1'0'F->!=1,.1!.3-./704:;,E/8!01/!
7/<84:8,B/!23<./!32!0/.1-3;369!,-!0/<?8!32!:6/-.9i</80<,.0,-6!P.:703;369AU!)-23<04-:0/;9>!
@366I8!80459!</7</8/-08!01/!=3<80!23<?!32!5,8.,7;,-:<9!,83;:0,3->!,-832:<!:8!,0!,8!83!?,</5!,-!
01/!87/.,2,.8!32!/D7/<,?/-0:;!789.13;369!01:0!,0!2:,;8!03!:.H-3=;/56/!01/!/D,80/-./!32!
01/3<,/8!32!7/<84:8,3-!5/B/;37/5!,-!301/<!5,8.,7;,-/8A!%1,8!2:,;4</!?/:-8!01:0!@366!87/-58!
?4.1!32!1,8!0,?/!</,-B/-0,-6!01/!7<3B/<C,:;!=1//;>!:-5!.3-8/M4/-0;9!1:8!;,00;/!03!322/<!
8.13;:<8!8,04:0/5!=,01,-!01/!14?:-,80,.!0<:5,0,3-!32!<1/03<,.A!+//!GA!LA!@366>!7%(#/"#)9%+
@%*!1'0'F-C+k#)1F+2'36/&%(#+&'+2!"1F%+B!"&+B%+@!)1G+"18+M'>!%1/!a3<6:-!F:42?:--!
+/<,/8!,-!#-0/<:.0,B/!%/.1-3;36,/8!W+:-!@<:-.,8.3Q!a3<6:-!F:42?:-->!KXXOYA!
!
"\O!&423>!P+1:5/8!32!(/<<,5:>U!KK^A!



! \\!

./<0:,-!?35:;,0,/8!32!.3??4-,.:0,3-k:-5!9/0!P01/!?:0/<,:;!5,80,-.0,3-8!C/0=//-!5,22/</-0!

?/5,:!</?:,-!32!;/88/<!.3-8/M4/-./!01:-!01/!6/-/<:;!80<4.04</!32!,0/<:C,;,09!01<3461!=1,.1!

01/9!738,0!.3??4-,.:0,3-AU"\[!@3<!&423>!,0!,8!-30!/-3461!03!/D7;,.:0/!01/!:223<5:-./8!:-5!

.3-80<:,-08!32!:!6,B/-!?/5,4?>!C/.:48/!=/!-/B/<!/-.34-0/<!0138/!:223<5:-./8!:-5!

.3-80<:,-08!8)(%*&0->!=,01340!01/!C:66:6/!32!:!=13;/!1380!32!-3<?8!:-5!/D7/.0:0,3-8k,-!

813<0>!=,01340!1,803<,/8k01:0!,-2;4/-./!13=!=/!</;:0/!03!01/!/D0/-8,3-8!3<!;,?,08!32!:!6,B/-!

?/5,4?!3<!0/.1-3;369A!

& #:-!G36380!:5B:-./8!:!8,?,;:<!738,0,3-!=,01!</87/.0!03!:!87/.,2,.!?/5,:!

71/-3?/-3-Q!B,5/36:?/8A!T8!7:<0!32!1,8!/D7;3<:0,3-!32!01/!=:98!,-!=1,.1!PB,5/36:?/8!

37/-!:!-/=!53?:,-!23<!7/<84:8,3->U!G36380!5/B/;378!6('*%8/("0+(!%&'()*>!=1,.1!1/!5/2,-/8!

:8!P01/!:<0!32!7/<84:8,3-!01<3461!<4;/iC:8/5!</7</8/-0:0,3-8!:-5!,-0/<:.0,3-8!<:01/<!01:-!

01/!873H/-!=3<5>!=<,0,-6>!,?:6/8>!3<!?3B,-6!7,.04</8AU"\_!@3<!G36380>!B,5/36:?/8!80:-5!340!

:8!7:<0,.4;:<;9!,-0/</80,-6!<1/03<,.:;!:<0,2:.08!C/.:48/!01/,<!7<,?:<9!?35/!32!7/<84:8,3-!,8!

7<3./54<:;k01:0!,8!03!8:9>!,0!3..4<8!01<3461!01/!<4;/iC:8/5!8,?4;:0,3-!32!</;:0,3-81,78A!

G36380I8!:-:;98,8!32!@!%+E*M'1"08V#+J)8%'F"3%>!:-!P:-0,i:5B/<6:?/>U!322/<8!:!48/24;!

/D:?7;/!32!84.1!<1/03<,.Q!

@!%+E*M'1"08V#+J)8%'F"3%+,8!:!.<,0,M4/!32!a.(3-:;5I8!C48,-/88!7<:.0,./8!C9!#0:;,:-!
83.,:;!.<,0,.!.3;;/.0,B/!a3;;/,-5480<,:A!fgh!%1/!7;:9/<!.3-0<3;8!234<!8/7:<:0/!:87/.08!
32!01/!a.(3-:;5I8!7<354.0,3-!/-B,<3-?/-0>!/:.1!32!=1,.1!1/!1:8!03!?:-:6/!
8,?4;0:-/348;9Q!01/!01,<5i=3<;5!7:804</!=1/</!.:00;/!:</!<:,8/5!:8!.1/:7;9!:8!
7388,C;/`!01/!8;:4610/<1348/!=1/</!.:00;/!:</!2:00/-/5!23<!8;:4610/<`!01/!</80:4<:-0!
=1/</!C4<6/<8!:</!83;5`!:-5!01/!.3<73<:0/!322,./8!=1/</!;3CC9,-6>!74C;,.!</;:0,3-8>!
:-5!?:<H/0,-6!:</!?:-:6/5A"\d!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\[!#C,5A>!KO\A!
!
"\_!G36380>!7%(#/"#)9%+I"3%#>!,DA!
!
"\d!#C,5A>!K^A!



! \V!

J:.1!32!01/!6:?/I8!234<!8/.0,3-8!-/./88,0:0/8!5,22,.4;0!C48,-/88!:-5!?3<:;!5/.,8,3-8A!@3<!

/D:?7;/>!P,-!01/!7:804</>!01/!7;:9/<!?480!.</:0/!/-3461!.:00;/i6<:E,-6!;:-5!:-5!839!.<378!

03!7<354./!01/!?/:0!</M4,</5!03!<4-!01/!C48,-/88AU"\\!G40!01/!;:-5!</M4,</5!03!84773<0!01/!

.:00;/!,8!,-!;,?,0/5!8477;9>!:-5!01/!7;:9/<!?480!?:H/!.13,./8!:C340!13=!03!,-.</:8/!01/,<!

8477;9!32!;:-5Q!%1/9!?:9!PC<,C/!01/!;3.:;!63B/<-3<!23<!<,6108!03!.3-B/<0!1,8!7/37;/I8!.<378!

,-03!.3<73<:0/!3-/8>U!3<!PC4;;53E/!<:,-23</80>U!3<!/B/-!P5,8?:-0;/!,-5,6/-348!8/00;/?/-08!03!

.;/:<!87:./!23<!6<:E,-6AU"\V!G9!322/<,-6!01/8/!87/.,2,.!.13,./8k01:0!,8>!C9!322/<,-6!:!87/.,2,.!

8/0!32!:223<5:-./8!:-5!.3-80<:,-08!03!01/!7;:9/<k@!%+E*M'1"08V#+J)8%'F"3%!7<354./8!:!

87/.,2,.!<1/03<,.:;!:77/:;A!%1<3461!,08!B/<9!8,?4;:0,3-!32!a.(3-:;5I8!:8!:!C48,-/88>!,0!

P?34-08!:!7<3./54<:;!<1/03<,.!:C340!01/!-/./88,09!32!.3<<470,3-!,-!01/!6;3C:;!2:80!2335!

C48,-/88AU"\^!

! T0!01,8!73,-0>!,0!?:9!8//?!01:0!G36380!,8!:<0,.4;:0,-6!:!H,-5!32!-3-i</7</8/-0:0,3-:;!

<1/03<,.>!3-/!01:0!.3-8,808!83;/;9!32!01/!:223<5:-./8!:-5!.3-80<:,-08!32!:!6,B/-!B,5/36:?/!3<!

8,?4;:0,3-A!G40!;,H/!&423>!G36380!,-0<354./8!:!.:B/:0!03!1,8!4-5/<80:-5,-6!32!0/.1-3;369Q!

G36380!,-8,808!01:0!01/</!,8!:!6:7!C/0=//-!01/!<4;/8!32!:!8980/?!W/A6A>!01/!.13,./8!:B:,;:C;/!,-!

:!B,5/36:?/Y!:-5!01/!84Cl/.0,B/!/D7/<,/-./!32!0138/!<4;/8!W/A6A>!01/!7;:9/<I8!4-5/<80:-5,-6!

32!13=!01/!8980/?!=3<H8YA"VX!%1,8!6:7!,8!7:<0,.4;:<;9!/B,5/-0!,-!G36380I8!2:B3</5!3Cl/.0!32!

80459>!B,5/36:?/8>!C/.:48/!7:<0!32!01/!7<3./88!32!6:?/7;:9!,8!01/!7;:9/<I8!6<:54:;!

:5l480?/-0!32!01/,<!?/-0:;!</7</8/-0:0,3-!32!01/!6:?/I8!<4;/8!03!01/!"*&/"0!:223<5:-./8!:-5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\\!#C,5A!
!
"\V!#C,5A>!K^ZOXA!
!
"\^!#C,5A>!O"A!
!
"VX!#:-!G36380>!k1)&+O6%("&)'1#C+P1+P66('"*!+&'+J)8%'F"3%+2()&)*)#3!W*:?C<,56/>!aTQ!a#%!
c</88>!KXXdY>!"X\A!



! \^!

.3-80<:,-08!32!01/!<4;/8A!@3<!/D:?7;/>!:!7;:9/<!?:9!H-3=!01:0!01/,<!6:?/!.1:<:.0/<!.:-!

l4?7!,-!01/!6:?/>!C40!,0!,8!01<3461!01/!0<,:;!:-5!/<<3<!7<3./88!32!7;:9!01:0!01/!7;:9/<!.3?/8!

03!;/:<-!/D:.0;9!13=!2:<!:-5!4-5/<!=1:0!.3-5,0,3-8!01/,<!.1:<:.0/<!.:-!l4?7A!

! %148>!01/!.3??3-!01/?/!32!<1/03<,.:;!.3-8,5/<:0,3-8!32!?/5,:!:-5!0/.1-3;369!,8!

01:0>!/B/-!013461!01/!:6/-.9!32!01/!:45,/-./!W3<!48/<!3<!7;:9/<Y!,8!81:7/5!C9!01/!

:223<5:-./8!:-5!.3-80<:,-08!32!:!6,B/-!0/.1-3;369>!01/8/!:223<5:-./8!:-5!.3-80<:,-08!:</!

:;=:98!?/5,:0/5!C9!01/,<!3=-!</7</8/-0:0,3-A!@3<!/D:?7;/>!,-!1,8!80459!32!5/8,6->!(3-:;5!

$3<?:-!73,-08!340!01/!</87/.0,B/!:223<5:-./8!32!0=3!097/8!32!533<8Q!'-/!533<!5/8,6-!

2/:04</8!:!P2;:0!13<,E3-0:;!C:<!f=1,.1h!:223<58!-3!37/<:0,3-8!/D./70!7481,-6>U!=1,;/!:!

8/.3-5!5/8,6-!P1:8!:!5,22/</-0!H,-5!32!C:<!3-!/:.1!8,5/>!3-/!</;:0,B/;9!8?:;;!:-5!B/<0,.:;!03!

8,6-,29!:!74;;AU"V"!G40!:8!:-93-/!=13!1:8!/D7/<,/-./5!01/!/?C:<<:88,-6!?,848/!W,A/A>!

7481,-6!=1/-!74;;,-6!=:8!</M4,</5>!3<!B,./!B/<8:Y!32!01/!8/.3-5!H,-5!32!533<!.:-!:00/80>!

01/</!,8!:-!/;/?/-0!C/93-5!01/!3Cl/.0!,08/;2!:0!=3<H!1/</k-:?/;9>!01/!533<!37/-/<I8!

%A6%*&"&)'1!:C340!13=!01/!533<!=,;;!=3<HA!G301!&423!:-5!G36380!73,-0!03!01/!,?73<0:-./!32!

01,8!/D7/.0:0,3->!03!01/!2:.0!01:0!,0!,8!-30!/-3461!03!.3-8,5/<>!3-!,08!3=->!01/!:6/-.9!:223<5/5!

3<!.3-80<:,-/5!C9!:!6,B/-!0/.1-3;369A!'-/!?480!:;83!.3-8,5/<!13=!01:0!:6/-.9!,8!

</7</8/-0/5k:-5!C9!/D0/-8,3->!/D7/<,/-./5A!

!

-.$&/"8"3+&2A&@$9*$+$'3)3"2'!

! S/0!:;;!32!01,8!8//?8!03!<4-!.34-0/<!03!01/!.3-./70,3-8!32!<1/03<,.!:-5!?:0/<,:;,09!

5/B/;37/5!,-!01/!7</B,348!.1:70/<A!#8!01,8!-30!8,?7;9!:!</04<-!03!:!H,-5!32!P5,8.4<8,B,09!32!

01/!?:0/<,:;>U!03!:!<1/03<,.:;,09!32!83<08k:;C/,0!3-/!23.48/5!3-!0/.1-3;369m!%13461!&423!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"V"!$3<?:->!@!%+7#-*!'0'F-+'5+H9%(-8"-+@!)1F#>!"XA!



! VX!

:-5!G36380!8//?!03!73,-0!,-!01,8!5,</.0,3->!01/9!C301!?,88!:!.<4.,:;!73,-0!</6:<5,-6!

:223<5:-./8>!.3-80<:,-08>!:-5!</7</8/-0:0,3-Q!T;013461!83?/!H,-5!32!</7</8/-0:0,3-!,8!

-//5/5!23<!14?:-8!03!,-0/<:.0!=,01!01/!?:0/<,:;,09!32!:!6,B/-!0/.1-3;369>!01/8/!0=3!

5,?/-8,3-8!:</!-30!89??/0<,.:;A!%1/9!53!-30!%=/"00-!81:7/!:6/-.9A!!

%=3!73,-08!C/:<!340!01,8!:89??/0<9A!@,<80>!=1,;/!?:0/<,:;!.3-2,64<:0,3-8!.:-!C301!

/D0/-5!:-5!</80<,.0!14?:-!:6/-.9k01/!0/;/713-/>!23<!/D:?7;/>!C301!:;;3=8!?/!03!87/:H!

:.<388!6</:0!5,80:-./8!:-5!;,?,08!84.1!.3??4-,.:0,3-!03!B/<C:;!/D7</88,3-k

</7</8/-0:0,3-8!.:-!'10-+</80<,.0!01/!/D,80,-6!:223<5:-./8!32!:!6,B/-!0/.1-3;369A!$3!?:00/<!

13=!/;:C3<:0/!?9!</7</8/-0:0,3->!#!=,;;!-/B/<!C/!:C;/!03!48/!?3</!01:-!873H/-!;:-64:6/!3-!

01/!0/;/713-/!=,01340!24-5:?/-0:;;9!:;0/<,-6!01/!?:0/<,:;!.3-80<:,-08!32!01/!0/.1-3;369>!3<!

C9!8477;/?/-0,-6!3-/!0/.1-3;369!=,01!:-301/<!03!?:-/4B/<!C/93-5!01/!.3-80<:,-08!32!01/!

2,<80!W/A6A>!01/!0/;/713-/!8477;/?/-0/5!=,01!:!?35/?YA!%1,8!;,?,0:0,3-!32!</7</8/-0:0,3-!

.:-!C/!8//->!23<!/D:?7;/>!,-!01/!1,803<9!32!01/!:403?3C,;/A!T8!&3-:;5!F;,-/!:-5!%</B3<!

c,-.1!5/8.<,C/>!/:<;9!:403?3C,;/8!=/</!320/-!740!03!W</0<387/.0,B/;9Y!4-484:;!48/8>!:-5!:!

<4<:;!:403?3C,;/!3=-/<!:0!01/!04<-!32!01/!KX01!./-04<9!?,610!48/!:!B/1,.;/!-30!3-;9!23<!

0<:-873<0:0,3->!C40!:;83!03!73=/<!74?78>!8:=8>!=:81,-6!?:.1,-/8>!3<!C400/<!.14<-8A!"VK!G40!

01,8!P,-0/<7</0,B/!2;/D,C,;,09U!32!01/!:403?3C,;/!W,A/A>!,08!;:.H!32!:!.;/:<;9!5/2,-/5!:-5!=,5/;9!

:../70/5!48/Y!53/8!-30!,-5,.:0/!01/!73=/<!32!</7</8/-0:0,3-!3B/<!?:0/<,:;,09A!%3!01/!

.3-0<:<9>!/:.1!32!01/8/!4-484:;!24-.0,3-8!-/./88,0:0/5!83?/!?:0/<,:;!:;0/<:0,3-!32!01/!.:<!

W/A6A>!:46?/-0,-6!01/!:403?3C,;/I8!:D;/!=,01!:!.3--/.0,3-!03!:!C400/<!.14<-YA!)-484:;!

</7</8/-0:0,3-8!32!01/!:403?3C,;/!.:--30!/D0/-5!01/!:223<5:-./8!32!01/!:403?3C,;/!=,01340!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VK!&3-:;5!F;,-/!:-5!%</B3<!c,-.1>!P)8/<8!:8!T6/-08!32!%/.1-3;36,.:;!*1:-6/Q!%1/!+3.,:;!
*3-80<4.0,3-!32!01/!T403?3C,;/!,-!01/!&4<:;!)-,0/5!+0:0/8>U!@%*!1'0'F-+"18+2/0&/(%!O\>!-3A!
[!W"^^dYQ!\\_A!



! V"!

?:0/<,:;!:;0/<:0,3-8!32!0138/!:223<5:-./8A!&/7</8/-0,-6!01/!:403?3C,;/!:8!:!C400/<!.14<-!

53/8!-301,-6!=,01340!3"&%()"00-!/-:C;,-6!01/!:403?3C,;/!03!53!83A!%148>!</7</8/-0:0,3-!.:-!

3-;9!</80<,.0>!-/B/<!/D0/-5A!

+/.3-5>!01/!7<3./88!32!</7</8/-0:0,3-!,8!-30!:0!=3<H!,-!"00!;/B/;8!32!0/.1-3;369A!

T5?,00/5;9>!G36380!?,610!M4:<</;!=,01!01,8!73,-0>!8,-./!23<!G36380>!01/!0:8H!32!84../88,B/!

;/B/;8!32!0/.1-3;369!,8!03!</7</8/-0!3-/!;/B/;!03!:-301/<A"VO!@3<!/D:?7;/>!01/!.35/!32!:!6,B/-!

7,/./!32!8320=:</>!23<!G36380>!,8!:!H,-5!32!89?C3;,.!.3-5/-8:0,3-!01:0!</7</8/-08!1:<5=:</!

24-.0,3-8A!T-5!1/</!G36380!,8!.3<</.0!,-!:!8/-8/A!*35/!8'%#!</7</8/-0!01/!:<.1,0/.04</!32!:!

6,B/-!8/0!32!1:<5=:</A!G40!01,8!C/68!01/!M4/80,3-Q!%3!:!'3!53/8!.35/!</7</8/-0m!%1/!

:-8=/<>!8,?7;9!740>!,8!01:0!0/.1-3;36,.:;!</7</8/-0:0,3-!,8!:;=:98!;3.:;,E/5!03!0138/!

?3?/-08!=1/-!0/.1-,.:;!7<3./88/8!.3?/!,-03!.3-0:.0!=,01!14?:-8k01:0!,8>!:0!01/!;/B/;!32!

)1&%(5"*%A!

%1,8!,8!0<4/!/B/-!,-!.:8/8!3-/!?,610!.3-8,5/<!03!C/!3408,5/!01/!74<B,/=!32!

P,-0/<2:./>U!/B/-!:0!01/!;/B/;!32!.35/A!@3<!/D:?7;/>!01/!8,?7;/!.3??:-58!03!P:55!01/!5:0:!,-!

?/?3<9!;3.:0,3-!"!03!01/!5:0:!,-!?/?3<9!;3.:0,3-!K>U!:-5!03!P?4;0,7;9!01/!5:0:!,-!?/?3<9!

;3.:0,3-!K!C9!01/!5:0:!,-!;3.:0,3-!OU!?:9!C/!</-5/</5!,-!:!7:<0,.4;:<!?:.1,-/i;:-64:6/!:8Q!

! ""XXXXXX!XXXXXXXXXXX"!XXXXXXXXXX"X!
! """"XXXX!XXXXXXXXXX"X!XXXXXXXXXX"""V[!
!
%1/!8:?/!.3??:-58>!=<,00/-!,-!:-!:88/?C;9!;:-64:6/>!:</!?4.1!?3</!.3-5/-8/5Q!

! T((!">!K!
! a)N!K>!O"V_!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VO!G36380>!k1)&+O6%("&)'1#>!\OZV^A!
!
"V[!e:<9!LA!G<3-83->!2ll+5'(+H1F)1%%(#+"18+,*)%1&)#&#>![01!/5A!WG3803-Q!*/-6:6/!N/:<-,-6>!
KX"OY>!K^A!
!
"V_!#C,5A!



! VK!

!
T-5!01/!8:?/!,-80<4.0,3-8!W,A/A>!03!:55!0=3!-4?C/<8>!:-5!01/-!?4;0,7;9!01/!</84;0!C9!:!01,<5!

-4?C/<Y>!</-5/</5!,-!*ÑÑ>!:!1,61i;/B/;!7<36<:??,-6!;:-64:6/>!:</Q!

! </84;0!Ö!W2,<80!Ñ!8/.3-5Y!Ü!01,<5`"Vd!
!
%1/!24-.0,3-:;!</84;0!32!:;;!01<//!8/08!32!.35/!,8!01/!8:?/kP:55>!01/-!?4;0,7;9Uk83!2<3?!:!

7<36<:??,-6!80:-573,-0>!01/9!:</!:;;!?3</!3<!;/88!/M4:;A!G40!01/</!,8!:-!3CB,348!5,80,-.0,3-!

03!C/!?:5/!C/0=//-!;3=i;/B/;!;:-64:6/8!W/A6A>!01/!?:.1,-/i;:-64:6/!C,-:<9Y!:-5!1,61i;/B/;!

;:-64:6/8!W/A6A>!*ÑÑY>!,-832:<!:8!01/!1,61i;/B/;!;:-64:6/!,8!?3</!/:8,;9!,-0/<7</0/5!

:..3<5,-6!03!01/!6<:??:0,.:;!80<4.04</8!32!01/!J-6;,81!;:-64:6/A!T-5!01,8!0</-5!03=:<5!

/:8,/<>!P-:04<:;U!,-0/;;,6,C,;,09!,8!,-5,.:0,B/!32!01/!24-.0,3-!32!.35/!,-!01,8!8/00,-6Q!*35/!

</7</8/-08!1:<5=:</!24-.0,3-8>!C40!,0!</7</8/-08!01/?!&'+&!%+6('F("33%(A!*35/!,8!:8!?4.1!

:-!,-0/<2:./!8980/?!:8!,8!01/!H/9C3:<5!=,01!=1,.1!,0!,8!097/5A!

! $A!F:01/<,-/!b:9;/8!1:8!:55</88/5!01/!</7</8/-0:0,3-:;!-:04</!32!.35/!:0!;/-601A!

*35/>!81/!:<64/8>!.:-!C/!4-5/<80335!,-!0/<?8!32!01/!+:488/<,:-!5,B,8,3-!C/0=//-!8,6-,2,/<!

:-5!8,6-,2,/5>!83!01:0!01/!#)F1)5)%(#!32!.35/!:</!01/!4-,0!03!=1,.1!.3?740,-6!,8!4;0,?:0/;9!

</54.,C;/Q!01/!B3;0:6/8!7<3./88/5!C9!1:<5=:</A"V\!#-!04<->!01/!#)F1)5)%8#!32!.35/!:</!

01/!,-0/<7</0:0,3-8!01:0!301/<!;:9/<8!32!.35/!6,B/!01/8/!B3;0:6/8A!c<36<:??,-6!
;:-64:6/8!37/<:0,-6!:0!1,61/<!;/B/;8!0<:-8;:0/!01,8!C:8,.!?/.1:-,.!;/B/;!32!
8,6-,2,.:0,3-!,-03!.3??:-58!01:0!?3</!.;38/;9!</8/?C;/!-:04<:;!;:-64:6/A!%1/!
0<:-8;:0,3-!2<3?!C,-:<9!.35/!,-03!1,61i;/B/;!;:-64:6/8>!:-5!2<3?!1,61i;/B/;!
;:-64:6/8!C:.H!,-03!C,-:<9!.35/>!?480!1:77/-!/B/<9!0,?/!.3??:-58!:</!.3?7,;/5!
3<!,-0/<7</0/5>!23<!B3;0:6/8!:-5!01/!C,0!80</:?!23<?/5!2<3?!01/?!:</!:;;!01/!?:.1,-/!
.:-!4-5/<80:-5A!%148!B3;0:6/8!:0!01/!?:.1,-/!;/B/;!24-.0,3-!:8!8,6-,2,/<8!23<!:!1,61/<!
;/B/;!01:0!,-0/<7</08!01/?>!:-5!01/8/!,-0/<7</0:0,3-8!,-!04<-!C/.3?/!8,6-,2,/<8!23<!:!
80,;;!1,61/<!;/B/;!,-0/<2:.,-6!=,01!01/?A!b/-./!01/!5,22/</-0!;/B/;8!32!.35/!.3-8,80!32!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Vd!#C,5A>!OXA!
!
"V\!$A!F:01/<,-/!b:9;/8>!E-+E'&!%(+B"#+"+2'36/&%(C+M)F)&"0+,/<D%*&#+"18+;)&%("(-+@%A&#!
W*1,.:63Q!)-,B/<8,09!32!*1,.:63!c</88>!KXX_Y>![_A!



! VO!

,-0/<;3.H,-6!.1:,-8!32!8,6-,2,/<8!:-5!8,6-,2,/58>!=,01!8,6-,2,/58!3-!3-/!;/B/;!C/.3?,-6!
8,6-,2,/<8!3-!:-301/<A"VV!

!
%1,8!?:9!834-5!;,H/!G36380I8!.;:,?!32!,-0/<i0/.1-3;36,.:;!</7</8/-0:0,3-A!(3/8!-30!01/!

.3-0,-4:;!,-0/<7</0:0,3-!32!8,6-,2,/<8!:;3-6!B:<,348!;/B/;8!32!.35/!8466/80!:!7<3./88!32!

</7</8/-0:0,3-m!G40!b:9;/8!,8!M4,.H!03!.;:<,29!01/!4-,M4/!-:04</!32!01/8/!P,-0/<;3.H,-6!

.1:,-8!32!8,6-,2,/<8!:-5!8,6-,2,/58UQ!

#-!01/!=3<;5B,/=!32!.35/>!01/!6/-/<:0,3-!32!?/:-,-6!1:77/-8!,-!=:98!01:0!8.13;:<8!
0<:,-/5!,-!01/!0<:5,0,3-:;!14?:-,0,/8!83?/0,?/8!2,-5!5,22,.4;0!03!4-5/<80:-5!:-5!
/B/-!?3</!5,22,.4;0!03!:../70A!T0!01/!;/B/;!32!C,-:<9!.35/>!01/!8980/?!.:-!03;/<:0/!
;,00;/!,2!:-9!:?C,64,09A!@3<!:-9!7198,.:;;9!/?C35,/5!8980/?>!83?/!-3,8/!:-5>!
01/</23</>!7388,C;/!:?C,64,0,/8!:</!:;=:98!7</8/-0A!#-!01/!.:8/!32!5,6,0:;!.3?740/<8>!
-3,8/!/-0/<8!01/!8980/?!W:?3-6!301/<!7;:./8Y!,-!01/!B3;0:6/!0<:,;i322!/<<3<8!
5,8.488/5!/:<;,/<>!</&+&!%#%+"(%+(%*&)5)%8+)1&'+/1"3<)F/'/#+#)F1"0#+'5+'1%+"18+f%('+
<%5'(%+&!%-+%1&%(+&!%+<)&+#&(%"3A"V^!

!
#-!301/<!=3<58>!.35/!;:.H8!01/!24-5:?/-0:;!"3<)F/)&-!01:0!,8!,-1/</-0!,-!</7</8/-0:0,3-A!

JB/-!01/!?380!.3-5/-8/5!7<36<:??,-6!;:-64:6/!,8!4;0,?:0/;9!</54.,C;/!03!B3;0:6/8>!=1,.1!

:</!P4-:?C,64348!8,6-:;8AU!%1,8!?/:-8!01:0!.35/!,8!:!H,-5!32!;:-64:6/!5,80,-.0!2<3?!01/!

</7</8/-0:0,3-:;!;:-64:6/8!14?:-8!48/!03!.3??4-,.:0/A!*35/>!4-;,H/!14?:-!;:-64:6/>!

53/8!-30!.3-B/9!?/:-,-6`!<:01/<>!.35/!%A%*/&%#A"^X!#0!,8!-30!/B/-!M4,0/!<,610!03!8:9!01:0!.35/!

,8!:!8/0!32!,-80<4.0,3-8k01:0!,?:6/!80,;;!,?7;,/8!:-!,-0/<7</0:0,B/!/-0,09A"^"!*35/!,8!?3</!

;,H/!01/!:<<:-6/?/-0!32!.3;;:78,-6!53?,-3/8Q!T8!/:.1!53?,-3!2:;;8>!,08!,?7:.0!,8!/,01/<!

</./,B/5!C9!01/!-/D0!W:-5!83!01/!-/D0!3-/!2:;;8Y>!3<!,0!,8!-30!W:-5!01/!.:8.:5/!32!7,/./8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VV!#C,5A!
!
"V^!#C,5A>![d!W/?71:8,8!:55/5YA!
!
"^X!T;/D:-5/<!&A!e:;;3=:9>!7('&'*'0C+N':+2'1&('0+HA)#&#+"5&%(+M%*%1&("0)f"&)'1!W*:?C<,56/>!
aTQ!a#%!c</88>!KXX[Y>!"d_A!
!
"^"!#-!01,8!8/-8/>!b:9;/8I!5/8.<,70,3-!32!01/!B:<,348!;/B/;8!32!.35/!P,-0/<7</0,-6U!3-/!:-301/<!
,8!83?/=1:0!?,8;/:5,-6!813<01:-5!23<!:!7<3./88!/-0,</;9!23</,6-!03!01/!=3<H!32!
,-0/<7</0:0,3-A!



! V[!

./:8/8YA!%1/!2:;;,-6!32!01/!53?,-3/8!,8!-30!:!?:00/<!32!?/:-,-6`!,0!,8!:!?:00/<!32!7198,.8A!#-!

01/!8:?/!=:9>!01/!</54.0,3-!32!.35/!03!B3;0:6/8!,8!-30!:!?:00/<!32!,-0/<7</0:0,3->!C40!<:01/<!

3-/!32!/;/.0<3-,.8A!+3!.35/>!:8!:!0/.1-3;369>!53/8!</7</8/-0!01/!24-.0,3-,-6!32!1:<5=:</k

0138/!C4,;5,-6!C;3.H8!32!B3;0:6/8kC40!3-;9!,-832:<!:8!,0!24-.0,3-8!:8!:-!,-0/<2:./A!#-!01/!

8:?/!=:9>!01/!:223<5:-./8!:-5!.3-80<:,-08!32!:!6,B/-!0/.1-3;369!:</!8477;/?/-0/5!C9!

</7</8/-0:0,3-!:0!01/!;/B/;!32!14?:-!,-0/<:.0,3->!C40!-30!:0!:!;/B/;!32!,-0/<i0/.1-3;36,.:;!

,-0/<:.0,3-A!n3;0:6/8!53!-30!P</7</8/-0U!03!.35/>!l480!:8!:!?/.1:-,.:;!6/:<!53/8!-30!

P</7</8/-0U!,08!,-0/<:.0,3-!03!:-301/<!6/:<A!!

! !

-2,)*0&)&!"#$%")'&=*"3"<"+8!

! %1,8!:89??/0<9!C/0=//-!01/!:223<5:-./8!:-5!.3-80<:,-08!32!:!0/.1-3;369!:-5!01/!

</7</8/-0:0,3-!32!0138/!:223<5:-./8!:-5!.3-80<:,-08!?/:-8!01:0!01/!0=3!;/B/;8!.:-!:-5!

?480!C/!4-5/<80335!:8!5,80,-.0!/-0,0,/8A!%3!80459!'10-!01/!</7</8/-0:0,3-!32!:!0/.1-3;369!,8!

03!?,88!01/!=:98!,-!=1,.1!01/!?:0/<,:;!7388,C,;,0,/8!32!:!0/.1-3;369!?:9!5,B/<6/!2<3?!01/,<!

</7</8/-0:0,3-A!%1,8!53/8!-30!?/:-!01:0!3-/!;/B/;!,8!?3</!,?73<0:-0!01:-!01/!301/<A!&:01/<>!

:-!,-8,80/-./!3-!01/!:89??/0<9!32!01/!0=3!;/B/;8!,8!:.04:;;9!:!.3-8/M4/-./!32!01/!

.3-./704:;!/M4:;,09!32!01/!0=3>!8,-./!2,;0/<,-6!:;;!:87/.08!32!:223<5:-./8!:-5!.3-80<:,-08!

01<3461!</7</8/-0:0,3-!,8!:!7<,B,;/6,-6!32!3-/!;/B/;!:C3B/!01/!301/<A!

! G40!01,8!/?71:8,8!3-!:89??/0<9!:;83!.;:<,2,/8!:-!,?73<0:-0!73,-0!:C340!01/!q,r/H,:-!

.3-./70,3-!32!?:0/<,:;,09!2<3?!01/!7</B,348!.1:70/<Q!%1/!,-8,80/-./!3-!01/!<:5,.:;>!?:0/<,:;!

/M4:;,09!32!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!/;/?/-08!,-!<1/03<,.!53/8!-30!?/:-!01:0!01/8/!

/;/?/-08!7;:9!:-!/M4:;!<3;/!,-!:!6,B/-!<1/03<,.:;!,-80:-./A!%1/!5,8.4<8,B/!:-5!-3-i

5,8.4<8,B/!?:9!C/!/M4:;;9!?:0/<,:;>!</&+&!%-+"(%+1'&+1%*%##"()0-+3"&%()"00-+%=/"0A!L480!:8!01/!



! V_!

0/.1-3;369!32!01/!0/;/713-/!322/<8!:!8/0!32!:223<5:-./8!:-5!.3-80<:,-08!/-0,</;9!8/7:<:0/!

2<3?!0138/!322/</5!C9!</7</8/-0:0,3-8!32!01/!0/;/713-/>!-3-i5,8.4<8,B/!/;/?/-08!32!:!6,B/-!

<1/03<,.:;!:77/:;!?:9!322/<!:!8/0!32!:223<5:-./8!:-5!.3-80<:,-08!23<!:-!:45,/-./I8!

</873-8,B/!:6/-.9!01:0!:</!5,80,-.0!2<3?!0138/!322/</5!C9!5,8.4<8,B/!/;/?/-08A!

! %1,8!1:8!,?73<0:-0!,?7;,.:0,3-8!23<!<1/03<,.:;!</873-8/8!03!7/<B/<8,3-A!#2>!,-!./<0:,-!

,-80:-./8>!01/!</873-8,B/!:6/-.9!32!:-!:45,/-./!,8!?3</!80<3-6;9!80<4.04</5!:0!:!-3-i

5,8.4<8,B/!;/B/;!01:-!:0!:!5,8.4<8,B/!;/B/;>!01/-!,0!,8!7388,C;/!23<!:!7/<B/<8/!84Cl/.0!738,0,3-!

03!C/!?:,-0:,-/5!</6:<5;/88!32!01/!5,8.4<8,B/!.3-0/-0!32!:-!:77/:;A!@3<!/D:?7;/>!,2!:-!

:-:;980!.3-54.08!789.13:-:;90,.!0</:0?/-0!2:./i03i2:./!=,01!:-!:-:;98:-5>!:-9!5,8.4<8,B/!

</248:;!32!01/!:-:;980!03!8,6-:;!?/:-,-6!03!01/!:-:;98:-5!=,;;!-/./88:<,;9!C/!4-5/<?,-/5!C9!

01/!-3-i5,8.4<8,B/!80<4.04</!32!01/!:-:;980i:-:;98:-5!,-0/<:.0,3-A!%1/!:-:;98:-5!=34;5!

80,;;!C/!:C;/!03!,-0/<7</0!01/!:-:;980I8!-3-B/<C:;!2//5C:.H!:8!8,6-:;,-6!?/:-,-6>!</6:<5;/88!

32!=1/01/<!01,8!2//5C:.H!=:8!.3-8.,348;9!3<!4-.3-8.,348;9!P8/-0U!C9!01/!:-:;980A!%148>!01/!

:-:;980I8!5,8.4<8,B/!:00/?708!03!7<//?70,B/;9!?:-:6/!01/!:-:;98:-5I8!84Cl/.0,B/!</873-8/!

03!:-:;98,8!=34;5!C/!.1:;;/-6/5!:0!:!-3-i5,8.4<8,B/!;/B/;A!

! #-!301/<!=3<58>!01/!7/<B/<8/!:-:;98:-5!?:<H8!:!73,-0!32!*'150)*&!C/0=//-!5,8.4<8,B/!

:-5!-3-i5,8.4<8,B/!<1/03<,.A!G40!01/!730/-0,:;!23<!?:0/<,:;!,-/M4:;,09!:-5!.3-2;,.0!C/0=//-!

01/!0=3!;/B/;8!,8!-30!3-;9!:!.3-./<-!23<!7/<B/<8,3-!=,01,-!01/!.3-80<:,-08!32!.;,-,.:;!

7<:.0,./A!%1,8!730/-0,:;!:;83!73,-08!03!01/!;,-/!32!,-M4,<9!4-,M4/!03!:!q,r/H,:-!<1/03<,.:;!

.<,0,.,8?k:-5!C9!/D0/-8,3->!01/!24;;!=/,610!32!789.13:-:;98,8I8!.3-0<,C40,3-!03!<1/03<,.A!

c40!8,?7;9>!,2!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!/;/?/-08!:</!5,80,-.0>!:-5!,2!01/9!.:-!,-!2:.0!

=3<H!:6:,-80!/:.1!301/<>!01/-!:-9!.<,0,.,8?!32!5,8.4<8,B/!"18!-3-i5,8.4<8,B/!<1/03<,.!?480!

:8HQ!K1+"+F)9%1+)1#&"1*%Q+:!"&+)#+&!%+(%0"&)'1#!)6+<%&:%%1+&!%+&:'j!



! Vd!

! #!1:B/!:;</:59!5,8.488/5!3-/!23<?!32!01,8!</;:0,3-81,7>!7/<B/<8,3-!:8!,0!:77;,/8!03!

:-:;90,.!7<:.0,./>!:0!;/-601A!#-!01/!</?:,-5/<!32!01,8!.1:70/<>!#!=:-0!03!5/?3-80<:0/!01/!

.<,0,.:;!40,;,09!32!01,8!;,-/!32!,-M4,<9!C9!/D7;3<,-6!01<//!24<01/<!.3-2,64<:0,3-8Q!

"A %1/!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!;/B/;8!32!:!6,B/-!<1/03<,.:;!:77/:;!?:9!?:H/!01/!

#"3%!:<64?/-0A!

KA %1/!-3-i5,8.4<8,B/!;/B/;!?:9!?:H/!:!6()3"(-+:<64?/-0>!=1,;/!01/!5,8.4<8,B/!;/B/;!

?:9!?:H/!:!#%*'18"(-!3<!8477;/?/-0:<9!:<64?/-0A!

OA %1/!-3-i5,8.4<8,B/!;/B/;!?:9!?:H/!:+#%*'18"(-!3<!8477;/?/-0:<9!:<64?/-0>!=1,;/!

01/!5,8.4<8,B/!;/B/;!?:9!?:H/!:!6()3"(-+:<64?/-0A!

!

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

! #-!01/!2,<80!.3-2,64<:0,3->!C301!01/!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!;/B/;8!32!:!

<1/03<,.:;!,-80:-./!?:H/!01/!8:?/!:<64?/-0A!T!80<3-6!/D:?7;/!32!01,8!,8!@!%+E*M'1"08V#+

J)8%'F"3%A"^K!T8!-30/5!:C3B/!,-!01/!5,8.488,3-!32!G36380I8!7<3./54<:;!<1/03<,.>!@!%+

E*M'1"08V#+J)8%'F"3%!?34-08!:-!:<64?/-0!B,:!01/!P<4;/8U!32!01/!6:?/Q!%3!8480:,-!

a.(3-:;5I8!:8!:!C48,-/88>!01/!7;:9/<!?480!.1338/!C/0=//-!B:<,348!4-/01,.:;!7<:.0,./8k

C<,C/<9>!01/20>!/0.A!T-5!4-;,H/!01/!<4;/8!32!:!-3-i.3?740/<!6:?/>!=1,.1!4;0,?:0/;9!</;9!3-!

01/!7;:9/<I8!:.M4,/8./-./!W/A6A>!,-!.1/88>!01/!:6<//?/-0!01:0!01/!H-,610!?:9!3-;9!?3B/!,-!:!

./<0:,-!7:00/<-Y>!01/!<4;/8!32!@!%+E*M'1"08V#+J)8%'F"3%!:</!2,<?>!?:0/<,:;!.3-80<:,-08!03!

01/!7;:9/<I8!:6/-.9A!%1/!5/.,8,3-8!01:0!01/!6:?/!7</8/-08!03!7;:9/<8!1:B/!:!;,?,0/5>!-3-i

-/630,:C;/!<:-6/!32!</873-8/8k:-5!:;;!32!01/?!:</!/01,.:;;9!7<3C;/?:0,.A!%148>!@!%+

E*M'1"08V#+J)8%'F"3%!7</8/-08!:-!:<64?/-0!:C340!01/!,-/D0<,.:C;/!;,-H8!C/0=//-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^K!a3;;/,-5480<,:>!P%1/!e:?/>U!@!%+E*M'1"08V#+J)8%'F"3%>!:../88/5!'.03C/<!">!KX"O>!
1007Q]]===A?.B,5/36:?/A.3?],-5/Di/-6A10?;A!



! V\!

a.(3-:;5I8!:-5!4-/01,.:;!7<:.0,./8>!:;;!B,:!01/!-3-i5,8.4<8,B/!80<4.04<,-6!32!01/!7;:9/<I8!

:6/-.9!=,01,-!01/!6:?/A!

! G40!@!%+E*M'1"08V#+J)8%'F"3%+53/8!-30!'10-!?34-0!,08!:<64?/-0!:0!:!-3-i

5,8.4<8,B/!;/B/;`!,0!?34-08!:!5,8.4<8,B/!:<64?/-0>!033A!%1,8!;/B/;!32!:<64?/-0:0,3-!,8!

/B,5/-0!2<3?!01/!6:?/I8!37/-,-6!J-6;,81i;:-64:6/!7:6/>"^O!=1,.1!7</8/-08!01/!23;;3=,-6!

,-0<354.0,3-Q!

a:H,-6!?3-/9!,-!:!.3<73<:0,3-!;,H/!a.(3-:;5t8!,8!-30!8,?7;/!:0!:;;Ä!G/1,-5!/B/<9!
8:-5=,.1!01/</!,8!:!.3?7;/D!7<3./88!934!?480!;/:<-!03!?:-:6/Q!2<3?!01/!.</:0,3-!32!
7:804</8!03!01/!8;:4610/<>!2<3?!01/!</80:4<:-0!?:-:6/?/-0!03!01/!C<:-5,-6A!S34t;;!
5,8.3B/<!:;;!01/!5,<09!8/.</08!01:0!?:5/!48!3-/!32!01/!C,66/80!.3?7:-9!f#)*h!32!01/!
=3<;5A"^[!!
!

+3!01/!6:?/!C/6,-8!C9!1,61;,610,-6!01/!.3?7;/D,09!32!a.(3-:;5I8!:8!:!C48,-/88k

a.(3-:;5I8!,8!-30!P8,?7;/Uk:-5!01,8!.3?7;/D,09!,8!0,/5!03!:!C,-:<9!32!:77/:<:-./!:-5!

0<401>!8,-./!/B/-!01/!8,?7;/80!8:-5=,.1!,8!01/!</84;0!32!:!.3?7;/D!7<3./88!,-B3;B,-6!

7:804</8>!8;:4610/<1348/8>!</80:4<:-08>!:-5!C<:-5,-6A!#-!301/<!=3<58>!=1:0!#%%3#+03!C/!

?/</;9!:!1:?C4<6/<!,8!:.04:;;9!?4.1!?3</`!,0!,8!:!5,80,;;:0,3-!32!:-!/;:C3<:0/!.3-2,64<:0,3-!

32!7<354.0,B/!23<./8A!'2!.34<8/>!3-!,08!3=->!01,8!.;:,?!32!.3?7;/D,09!8:98!-301,-6!:C340!01/!

/01,.8!32!a.(3-:;5I8>!C40!01,8!.1:-6/8!=,01!01/!2,-:;>!7<3?,883<9!8/-0/-./!32!01/!6:?/I8!

37/-,-6!7:6/Q!PS34I;;!5,8.3B/<!:;;!01/!5,<09!8/.</08!01:0!?:5/!48!3-/!32!01/!C,66/80!.3?7:-9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^O!@!%+E*M'1"08V#+J)8%'F"3%!,8!:B:,;:C;/!,-!-,-/!;:-64:6/8A!@3<!01/!74<738/8!32!01,8!80459>!
#!1:B/!</80<,.0/5!?9!:-:;98,8!32!01/!6:?/I8!.3-0/-0!03!01/!J-6;,81!B/<8,3-A!b3=/B/<>!:!
.4<83<9!.3?7:<,83-!32!01/!J-6;,81>!@</-.1>!:-5!e/<?:-!B/<8,3-8!8466/808!01:0!01/</!:</!-3!
?:l3<!5,22/</-./8!C/0=//-!01/!B/<8,3-8A!#-5//5>!83?/!=3<5!.13,./8!,-!01/!J-6;,81!B/<8,3-!
W/A6A>!Pa.(3-:;5I8!fgh!1:8!C//-!1/:B,;9!.<,0,.,E/5!23<!1,8!-/6:0,B/!,?7:.0U!,-80/:5!32!P,08!
-/6:0,B/!,?7:.0UY!8//?!03!,-5,.:0/!:!<:01/<!5,</.0!:-5!;,0/<:;!0<:-8;:0,3-!7<3./88A!+//!
a3;;/,-5480<,:>!PR19!%1,8!e:?/m>U!@!%+E*M'1"08V#+J)8%'F"3%>!:../88/5!'.03C/<!">!KX"O>!
1007Q]]===A?.B,5/36:?/A.3?]=19i/-6A10?;A!
!
"^[!a3;;/,-5480<,:>!P%1/!e:?/AU!



! VV!

f#)*h!32!01/!=3<;5AU!"^_!b/</!01/!0/-8,3-!C/0=//-!:77/:<:-./!:-5!0<401!0:H/8!:!?3</!8,-,80/<!

04<-A!%1/!8,?7;/!a.(3-:;5I8!1:?C4<6/<!,8!-30!?/</;9!:!.3??35,09!=138/!0:809!48/iB:;4/!

3C8.4</8!,08!.3?7;/D!3<,6,-`!,08!:77:</-0!8,?7;,.,09!:;83!3C8.4</8!P5,<09!8/.</08AU!

! T-301/<!32!01/!6:?/I8!7:6/8!/.13/8!01,8!:<64?/-0A!#-!:!H,-5!32!7</2:./!03!01/!

6:?/7;:9!7<37/<>!&3-:;5!a.(3-:;5>!01/!2:?348!a.(3-:;5I8!?:8.30>!5,</.0;9!:55</88/8!01/!

7;:9/<Q!

@3<!5/.:5/8!a.(3-:;5I8!.3<73<:0,3-!1:8!C//-!1/:B,;9!.<,0,.,E/5!23<!1,8!f#)*h!
-/6:0,B/!,?7:.0!3-!83.,/09!:-5!/-B,<3-?/-0A!

%1/</!:</!,-/B,0:C;9!83?/!6;,0.1/8!,-!34<!:.0,B,09Q!<:,-23</80!5/80<4.0,3->!
;,B/;,1335!;388/8!,-!01/!01,<5!=3<;5>!5/8/<0,2,.:0,3->!7</.:<,E:0,3-!32!=3<H,-6!
.3-5,0,3-8>!2335!73,83-,-6!:-5!83!3-g!

(/-9,-6!:;;!01/8/!=/;;!234-5/5!:..48:0,3-8!=34;5!C/!,?7388,C;/!83!=/!
5/.,5/5!03!.</:0/!:-!3-;,-/!6:?/!03!/D7;:,-!03!934-6!7/37;/!01:0!01,8!,8!01/!7<,./!03!
7:9!,-!3<5/<!03!7</8/<B/!34<!;,2/809;/A!!

R/I;;!.3-0,-4/!3-!34<!=:9>!=,01!34<!=/;;iH-3=-!5/0/<?,-:0,3-A!L3,-!48!:-5!
1:B/!24-!=,01!48Ä"^d!

!
T6:,->!01/!.3?7;/D,09!32!a.(3-:;5I8!:8!:-!/-0/<7<,8/!,8!;,-H/5!03!4-/01,.:;!C/1:B,3<A!%1/!

48/!32!P6;,0.1/8U!03!5/8.<,C/!;388/8!32!;,B/;,1335>!5/8/<0,2,.:0,3->!:-5!01/!;,H/k/B/-!,2!,0!,8!

5/;,B/</5!=,01!a3;;/,-5480<,:I8!.3;;/.0,B/!03-64/!2,<?;9!7;:-0/5!,-!01/,<!.3;;/.0,B/!.1//Hk

8466/808!:!8980/?,.!3<,/-0:0,3-Q!#2!a.(3-:;5I8!,8!:!.3?7;/D!8980/?>!01/-!534C0;/88!01/</!

=,;;!C/!PC468U!:-5!P6;,0.1/8AU!G40!2:<!2<3?!C/,-6!/D./70,3-8!03!01/!;36,.!32!01,8!8980/?>!

&3-:;5I8!:55</88!.;:,?8!01:0!01/8/!71/-3?/-:!:</!:;;!7:<0!32!01/!;:<6/<!P7<,./!03!7:9AU!

! %148>!@!%+E*M'1"08V#+J)8%'F"3%+.3-80,040/8!:-!:6<//?/-0!32!0=3!;/B/;8!32!<1/03<,.A!

%1/!:<64?/-0!,8!7</8/-0/5!:0!01/!;/B/;!32!5,8.4<8,B/!.3-0/-0>!C40!01/!-3-i5,8.4<8,B/!

80<4.04</!32!01/!6:?/7;:9!,08/;2!:;83!/D/<08!:!<1/03<,.:;!23<./>!,-832:<!:8!01/</!,8!-3!<33?!23<!

01/!:45,/-./!03!5,80:-./!01/?8/;B/8!2<3?!01/!.<,0,M4/!32!a.(3-:;5I8!W/A6A>!P#!H-3=!B/<9!=/;;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^_!#C,5A!
!
"^d!a3;;/,-5480<,:>!PR19!%1,8!e:?/mUA!



! V^!

01:0!a.(3-:;5I8!,8!4-/01,.:;>!C40!-/B/<01/;/88!#!=,;;!7;:9!01/!6:?/!:..3<5,-6!03!:!./<0:,-!

/01,.:;!80:-5:<5gUYA!G40!01/!<1/03<,.:;!P.:0.1U!32!01/!6:?/>!:-5!01/!3-/!:</:!,-!=1,.1!,08!

:<64?/-0!,8!7:<0,.4;:<;9!B4;-/<:C;/>!,8!01:0!C9!#'!<,6,5;9!80<4.04<,-6!01/!370,3-8!32!01/!

:45,/-./>!@!%+E*M'1"08V#+J)8%'F"3%!<,8H8!.3?7;/0/!:45,/-./!</l/.0,3-A!%1/!H/9!.1:;;/-6/!

23<!01/!6:?/>!01/->!?:-,2/808!,-!:!59-:?,.!8,?,;:<!03!789.13:-:;90,.!0<:-82/</-./Q!L480!:8!

01/!:-:;980!?480!5<:=!01/!:-:;98:-5!,-03!:-:;98,8!=1,;/!0</:5,-6!:!.:</24;!;,-/!C/0=//-!

3B/<,-B/80?/-0!:-5!-3!,-B/80?/-0!:0!:;;>!@!%+E*M'1"08V#+J)8%'F"3%!?480!C:;:-./!033!

?4.1!</80<,.0,3-!32!:45,/-./!:6/-.9!:-5!033!;,00;/A!

! #-!04<->!01,8!-//5!23<!C:;:-./!8466/808!0=3!73,-08!:0!=1,.1!01/!<1/03<,.!32!@!%+

E*M'1"08V#+J)8%'F"3%!?,610!C/!80</-601/-/5A!@,<80>!C/.:48/!01/!6:?/!</;,/8!3-!01/!

7;:9/<I8!-:B,6:0,3-!32!01/!6:?/I8!<4;/8!W,A/A>!01/!/D7;3<:0,3-!32!01/!6:?/I8!;,?,0:0,3-!32!

7;:9/<!:6/-.9Y>!,0!,8!/88/-0,:;!01:0!@!%+E*M'1"08V#+J)8%'F"3%!C/!:C;/!03!5<:=!01/!7;:9/<!

,-03!01,8!/D7;3<:0,3-A!%1:0!,8!03!8:9>!01/</!?480!C/!:-!:22/.0,B/!:00<:.0,3-!03!01/!6:?/`!,0!

?480!C/!P24-U!3<!8:0,829,-6!03!83?/!5/6<//A!R,01340!01,8!,-,0,:;!5<:=k:!5<:=!?4.1!,-!

7:<:;;/;!03!01/!:-:;98:-5I8!:22/.0,B/!,-B/80?/-0!,-!01/!:-:;980k01/!7;:9/<!=,;;!-30!C/!

/D738/5!03!01/!6:?/!;3-6!/-3461!03!/-6:6/!01/!7<3./54<:;!:87/.0!32!,08!<1/03<,.A!

+/.3-5>!C/.:48/!033!<,6,5!:!80<4.04<,-6!32!01/!7;:9/<I8!:6/-.9!?,610!.:48/!01/!7;:9/<!

03!5,8/-6:6/!2<3?!01/!6:?/>!@!%+E*M'1"08V#+J)8%'F"3%!?,610!C/-/2,0!2<3?!322/<,-6!:!

;,?,0/5!-4?C/<!32!/-0,</;9!%&!)*"0!</873-8/8!03!01/!6:?/I8!5,;/??:8>!=1,.1!-/B/<01/;/88!

7<354./!4-5/8,<:C;/!340.3?/8A"^\!#-!01,8!=:9>!01/!7;:9/<I8!-//5!03!/?7;39!4-/01,.:;!

7<:.0,./8>!=1,;/!80,;;!5/;,-/:0/5!C9!01/!?/.1:-,.8!32!01/!6:?/>!=34;5!C/!:!</:;,E:0,3-!01:0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^\!%1,8!5,?/-8,3-!32!6:?/7;:9!:;</:59!/D,808!03!83?/!5/6<//>!,-832:<!:8!,0!,8!7388,C;/!03!
C:-H<470!a.(3-:;5I8A!b3=/B/<>!C:-H<470.9!,8!</:.1/5!-30!C9!.1338,-6!/01,.:;!:.0,3-8>!C40!
<:01/<!C9!</2<:,-,-6!2<3?!:.0,3-!:0!:;;A!!



! ^X!

01/!7;:9/<!8//?,-6;9!.3?/8!03!3-!01/,<!3=-A!#-!01,8!=:9>!01/!-/./88,09!32!4-/01,.:;!C/1:B,3<!

,8!:-!:<64?/-0!32!=1,.1!01/!7;:9/<!?:9!0:H/!3=-/<81,7>!<:01/<!01:-!3-/!01:0!,8!23<./5!473-!

01/?A!S/0!01,8!80<:0/69!=34;5!,08/;2!</M4,</!:-301/<!5,?/-8,3-!32!C:;:-./>!8,-./!,0!<,8H8!

?:H,-6!01/!-/./88,09!32!4-/01,.:;!C/1:B,3<!:77/:<!:8!:!2/:04</!32!01/!6:?/!/D.;48,B/;9>!:-5!

-30!01/!</:;i;,2/!C48,-/88A!b/</!01/!.<,0,.:;!0</:0?/-0!32!5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!

<1/03<,.!:8!5,80,-.0!,8!:6:,-!48/24;Q!@!%+E*M'1"08V#+J)8%'F"3%I8!5,8.4<8,B/!:<64?/-0:0,3-!

.34;5!:,5!01/!-3-i5,8.4<8,B/!;/B/;!C9!?:H,-6!84</!01/!:45,/-./!.3--/.08!01/!6:?/!03!

1,803<,.:;>!</:;i=3<;5!5/.,8,3-8!W/A6A>!a.(3-:;5I8!0,/8!03!01/!5/B:80:0,3-!32!:!87/.,2,.!

/.38980/?YA!

!

I5&82D*'&3.$&12++&2A&3.2D+)'0+JK&

#-!01/!8/.3-5!.3-2,64<:0,3->!5,8.4<8,B/!/;/?/-08!:5B:-./!:-!:<64?/-0!

8477;/?/-0:<9!3<!8/.3-5:<9!03!-3-i5,8.4<8,B/!/;/?/-08A!T!813<0!M430:0,3-!8/<B/8!:8!:!

48/24;!/D:?7;/!32!01,8!</;:0,3-81,7Q!

#!?34<-!01/!;388!32!01348:-58!32!7</.,348!;,B/8>!C40!#!=,;;!-30!</l3,./!,-!01/!5/:01!32!
3-/>!-30!/B/-!:-!/-/?9A!&/04<-,-6!1:0/!23<!1:0/!?4;0,7;,/8!1:0/>!:55,-6!5//7/<!
5:<H-/88!03!:!-,610!:;</:59!5/B3,5!32!80:<8A!(:<H-/88!.:--30!5<,B/!340!5:<H-/88Q!
3-;9!;,610!.:-!53!01:0A!b:0/!.:--30!5<,B/!340!1:0/Q!3-;9!;3B/!.:-!53!01:0A!
k!a:<0,-!N401/<!F,-6!L<A"^V!

!
+13<0;9!:20/<!'8:?:!C,-!N:5/-I8!:88:88,-:0,3->!01,8!M430/!.,<.4;:0/5!=,5/;9!3-!@:./C33H!

:-5!301/<!83.,:;!-/0=3<H,-6!8,0/8A!%13461!,0!=:8!3-;9!:!8?:;;!7:<0!32!01/!C<3:5/<!74C;,.!

</:.0,3-!03!C,-!N:5/-I8!5/:01>!01/!M430/!-/B/<01/;/88!5</=!87/.,:;!:00/-0,3-!2<3?!B:<,348!

-/=8!340;/08!:-5!.3??/-0:03<8>!;:<6/;9!C/.:48/!01/!M430/>!,0!04<-/5!340>!=:8!7:<0,:;;9!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^V!a/;,88:!G/;;>!Pa:<0,-!N401/<!F,-6>!L<A!a,8M430/5!T20/<!'8:?:!G,-!N:5/-!F,;;/5>U!@!%+
B"#!)1F&'1+7'#&>!a:9!O>!KX"">!
1007Q]]===A=:81,-603-7380A.3?]C;368]C;367380]7380]?:<0,-i;401/<iH,-6il<i?,8M430/5i
:20/<i38:?:iC,-i;:5/-iH,;;/5]KX""]X_]XO]T@$Fcl2@áC;36A10?;A!



! ^"!

2:C<,.:0/5A"^^!R1,;/!01/!8/.3-5>!01,<5>!:-5!234<01!8/-0/-./8!:</!2<3?!F,-6I8!,&(%1F&!+&'+

;'9%>KXX!01/!2,<80!8/-0/-./!</73<0/5;9!.:?/!2<3?!:!@:./C33H!48/<!-:?/5!L/88,.:!(3B/9AKX"!

(3B/9!.3?738/5!01/!2,<80!8/-0/-./>!8477;/?/-0/5!,0!=,01!01/!F,-6!M430/>!:-5!7380/5!01/!

.3?C,-:0,3-!03!1/<!@:./C33HA!#0!=:8!01/-!7:88/5!2<3?!@:./C33H!2<,/-5!03!@:./C33H!2<,/-5>!

4-0,;!83?/=1/</!:;3-6!01/!;,-/!01/!M430:0,3-!?:<H8!/D7:-5/5!03!,-.;45/!(3B/9I8!

.3??/-0:<9!:;3-6!=,01!F,-6I8!=3<58A!

#-!3-/!8/-8/>!01/</!,8!-301,-6!7:<0,.4;:<;9!</?:<H:C;/!:C340!01,8!C,0!32!?,8M430:0,3-A!

%1/!.,<.4;:0,3-!:-5!.3<<470,3-!32!,-23<?:0,3-!:</!7:<0!:-5!7:<./;!32!#-0/<-/0!.4;04</A!G40!

=1/-!B,/=/5!2<3?!:!<1/03<,.:;!7/<87/.0,B/>!01,8!87/.,2,.!.:8/!<:,8/8!:!-4?C/<!32!M4/80,3-8A!

T!;:<6/!-4?C/<!32!7/37;/!83?/13=!2/;0!.3?7/;;/5!03!</7/:0!01,8!7:<0,.4;:<!7,/./!32!

5,8.34<8/k=19m!R13!3<!=1:0!.3?7/;;/5!01/?m!#8!,0!7388,C;/!03!4-5/<80:-5!01,8!?:-6;/5!

M430:0,3-!:8!:!<1/03<,.:;!:77/:;m!

%1/!0/D0!32!01/!M430:0,3-!,08/;2!53/8!-30!63!B/<9!2:<!,-!:-8=/<,-6!01/8/!M4/80,3-8A!

*;/:<;9>!01/!M430/!B3,./5!:!7:<0,.4;:<!</:.0,3-!03!C301!C,-!N:5/-I8!5/:01!:-5!01/!?:--/<!,-!

=1,.1!01,8!5/:01!=:8!</./,B/5!,-!01/!)-,0/5!+0:0/8A!T8!3-/!.3??/-0:03<!740!,0Q!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"^^!@3<!/D:?7;/8!32!01/!.3B/<:6/!32!01/!M430/I8!87</:5>!8//!a/6:-!e,C83->!PT20/<!G,-!
N:5/-I8!(/:01>!Wa380;9Y!@:H/!aNF!Å430/!e3/8!n,<:;>U!@KEHY*'3>!a:9!O>!KX"">!
1007Q]]-/=82//5A0,?/A.3?]KX""]X_]XO]:20/<iC,-i;:5/-8i5/:01i?380;9i2:H/i?;HiM430/i
63/8iB,<:;]`!a/6:-!a.T<5;/>!PT-:03?9!32!:!@:H/!Å430:0,3->U!@!%+P&0"1&)*>!a:9!O>!KX"">!
1007Q]]===A01/:0;:-0,.A.3?]-:0,3-:;]:<.1,B/]KX""]X_]:-:03?9i32i:i2:H/i
M430:0,3-]KOVK_\]`!J3,-!'I*:<<3;;>!Pb3=!'8:?:!G,-!N:5/-I8!(/:01!+7:<H/5!:!@:H/!a:<0,-!
N401/<!F,-6!Å430/>U!@!%+2!()#&)"1+,*)%1*%+E'1)&'(>!a:9!O>!KX"">!
1007Q]]===A.8?3-,03<A.3?]#--3B:0,3-]b3<,E3-8]KX""]X_XO]b3=i'8:?:iC,-iN:5/-i8i
5/:01i87:<H/5i:i2:H/ia:<0,-iN401/<iF,-6iM430/`!:-5!(/:-!c<:/03<,48>!P@:H/!a:<0,-!N401/<!
F,-6!L<A!Å430/!e3/8!n,<:;!T20/<!'8:?:!G,-!N:5/-!(/:01>U!@!%+N/55)1F&'1+7'#&>!a:9!O>!KX"">!
1007Q]]===A1422,-603-7380A.3?]KX""]X_]XO]2:H/i?:<0,-i;401/<iH,-6il<i
M430/á-áV_\X[[A10?;A!
!
KXX!a:<0,-!N401/<!F,-6>!L<A>!,&(%1F&!+&'+;'9%!Wa,--/:73;,8>!a$Q!@3<0</88!c</88>!KX"XY>![\A!
!
KX"!a.T<5;/>!PT-:03?9!32!:!@:H/!Å430:0,3-AU!



! ^K!

T20/<!:!=,;5!-,610!32!l4C,;:0,3->!T?/<,.:-8!80:<0/5!=:H,-6!47!03!01/!</:;,E:0,3-!01:0!
7/<1:78>!l480!7/<1:78!01/</!=:8!83?/01,-6!:!C,0!3B/<;9!/D./88,B/!,-!01/!./;/C<:0,3-8!
32!:!?:-I8!5/:01k/B/-!,2!01:0!?:-!1:5!H,;;/5!01348:-58!32!7/37;/!:<34-5!01/!
=3<;5AKXK!
!

#-!01,8!8/-8/>!01/!/88/-0,:;!7,/./!32!01/!0/D0!,8!01/!M430:0,3-!,08/;2>!-30!,08!:00<,C40,3-`!=1:0!

?:00/</5!=:8!01/!?:--/<!,-!=1,.1!01/8/!87/.,2,.!8/-0/-./8!.:704</5!:!7:<0,.4;:<!

8/-0,?/-0A!S/0!:0!01/!8:?/!0,?/>!01/!B/<9!,?73<0:-./!01:0!=:8!:00:.1/5!03!01/!M4/80,3-!32!

=1/01/<!3<!-30!01/!M430/!=:8!P</:;U!,-!01/!84C8/M4/-0!-/=8!.3B/<:6/!8466/808!01:0!01/!

/88/-0,:;!7,/./!32!01/!M430:0,3-!=:8>!,-!2:.0>!,08!:00<,C40,3-A!%1/!M430/!-//5/5!01/!;/6,0,?:.9!

32!F,-6I8!-:?/>!32!1,8!/0138>!:-5!,2!,0!.:?/!2<3?!:-301/<!834<./>!,0!=:8!-30!=3<01!</7/:0,-6A!

G40!-/,01/<!01/!M430/!-3<!,08!:00<,C40,3-!24-.0,3-!:8!:-!:<64?/-0!23<!(%60)*"&)'1!32!01/!

M430/A!T0!C/80>!01/!M430/!?:9!C/!</:5!,-!:-!/7,5/,.0,.!B/,-k:8!:!H,-5!32!5/?:-5!1'&+03!

./;/C<:0/!C,-!N:5/-I8!5/:01kC40!01/</!,8!-301,-6!,-!01/!0/D0!,08/;2!01:0!?3B/8!01/!:45,/-./!

03!#6(%"8!01,8!,-l4-.0,3-A!T0!:!5,8.4<8,B/!;/B/;>!01/->!01/!7:88:6/!32!01/!F,-6!M430:0,3-!2<3?!

3-/!@:./C33H!2<,/-5!03!:-301/<!</?:,-8!:!74EE;,-6!71/-3?/-3-A!

%1,8!74EE;/!,8!</83;B/5>!13=/B/<>!C9!.3-8,5/<,-6!01/!</;:0,3-81,7!C/0=//-!01/!

5,8.4<8,B/!:-5!-3-i5,8.4<8,B/!/;/?/-08!32!01/!F,-6!M430/A!T0!01/!-3-i5,8.4<8,B/!;/B/;>!,0!,8!

/88/-0,:;!03!-30/!01:0!01/!M430/!.,<.4;:0/5!3-!83.,:;!-/0=3<H,-6!=/C8,0/8k7:<0,.4;:<;9>!

@:./C33HAKXO!%1/8/!=/C8,0/8>!;,H/!:;;!?/5,:!7;:023<?8>!/D0/-5!:-5!.3-80<:,-!01/!:6/-.9!32!

01/,<!48/<8>!:-5!01/8/!/D0/-8,3-8!:-5!.3-80<:,-08!.3-80,040/!-3-i5,8.4<8,B/>!7<3./54<:;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KXK!G/;;>!Pa:<0,-!N401/<!F,-6>!L<A!a,8M430/5AU!
!
KXO!%13461!@:./C33H!=:8!-30!01/!'10-!8,0/!3-!=1,.1!01,8!M430/!.,<.4;:0/5>!#!1:B/!;,?,0/5!?9!
5,8.488,3-!03!01,8!7;:023<?!23<!0=3!</:83-8Q!@,<80>!01/!M430/!3<,6,-:0/5!3-!@:./C33H`!:-5!
8/.3-5>!01/!M430/I8!?,6<:0,3-!03!301/<!7;:023<?8!,-0<354./5!:55,0,3-:;!5,?/-8,3-8!32!
</7</8/-0:0,3-A!@3<!/D:?7;/>!01/!M430/!.3-8,808!32!3B/<!0=,./!:8!?:-9!.1:<:.0/<8!:8!01/!
?:D,?4?!;,?,0!23<!:!8,-6;/!%=,00/<!7380>!=1,.1!=34;5!-/./88,0:0/!01:0!01/!M430/!C/!87;,0!,-!
1:;2!=1/-!0<:-82/<</5!2<3?!@:./C33H!03!%=,00/<A!



! ^O!

<1/03<,.8!,-5/7/-5/-0!32!01/!5,8.4<8,B/!.3-0/-0!32!01/!8,0/8!01/?8/;B/8A!'-!@:./C33H!

87/.,2,.:;;9>!01,8!.:-!C/!?380!7;:,-;9!8//-!,-!01/!=:9!01:0!48/<8I!</;:0,3-81,78!:</!

80<4.04</5Q!T;;!</;:0,3-81,78!:</!,-,0,:;;9!0</:0/5!:8!24-5:?/-0:;;9!/M4:;!W,A/A>!:;;!C3-58!

C/0=//-!48/<8!:</!P2<,/-581,78UY>!:-5!5,22/</-0,:0,3-!C/0=//-!</;:0,3-81,78!?480!C/!

84C8/M4/-0;9!,?7;/?/-0/5!C9!01/!48/A!#-!301/<!=3<58>!/B/-!013461!@:./C33H!:;;3=8!23<!

01/!.4;0,B:0,3-!32!5,22/</-0!H,-58!32!83.,:;!;,-H8!W/A6A>!7<,B:.9!8/00,-68!01:0!B:<9!C9!83.,:;!

6<347Y>!01/!7;:023<?I8!5/2:4;0!,8!:!<:5,.:;!/M4,B:;/-./!32!83.,:;!.3--/.0,3-8A!%1,8!80:-58!,-!

.3-0<:80!03!01/!:77<3:.1!01:0!301/<!83.,:;!-/0=3<H,-6!8,0/8!0:H/k23<!/D:?7;/>!3-!e336;/!

c;48>!.3--/.0,3-8!:</!,-,0,:;;9!</6,80/</5!3-!01/!7;:023<?!-30!:8!6/-/<:;,E/5!P2<,/-58U!C40!:8!

?/?C/<8!32!87/.,2,.!6<3478k:-5!73,-08!03!01/!=:98!,-!=1,.1!01/!-3-i5,8.4<8,B/!

80<4.04<,-6!32!</;:0,3-81,78!3-!:!83.,:;!-/0=3<H,-6!8,0/!,08/;2!.3-80,040/8!:-!:<64?/-0!23<!

=1:0!.34-08!:8!83.,:;,09A!

G40!@:./C33H!53/8!-30!3-;9!:5B:-./!:!-3-i5,8.4<8,B/>!7<3./54<:;!:<64?/-0!=,01!

</6:<5!03!83.,:;!</;:0,3-81,78`!,0!:;83!80<4.04</8!01/!=:98!,-!=1,.1!48/<8!?:9!</;:0/!03!01/,<!

3=-!.3??4-,.:0,3-!3-!@:./C33HA!%1/!C:8,.!,-0/<2:./!32!@:./C33H!.3-8,808!32!:!

7</8/-0:0,3-!32!5,8.</0/!8/6?/-08!32!.3-0/-0k73808!2<3?!2<,/-58>!/0.Ak7:,</5!=,01!

87/.,2,.!:223<5:-./8!23<!48/<8!03!</873-5!03!01,8!.3-0/-0Q!)8/<8!?:9!P;,H/U!.3-0/-0>!81:</!

.3-0/-0>!3<!.3??/-0!3-!,0A!#0!,8!/-0,</;9!7388,C;/>!32!.34<8/>!23<!48/<8!03!</873-5!03!.3-0/-0!

,-!:!-4?C/<!32!301/<!=:98k23<!/D:?7;/>!01<3461!:!7<,B:0/!?/88:6/!03!:-301/<!48/<k:-5!

-3!</873-8/!,8!(%=/)(%8A!G40!01/!2:.0!01:0!@:./C33H>!:8!:!7;:023<?>!.3-8,80/-0;9!7:,<8!/B/<9!

5,8.</0/!73<0,3-!32!.3-0/-0!=,01!01/8/!01<//!:B/-4/8!32!</873-8/!?/:-8!01:0!01/!7;:023<?!

/-.34<:6/8!:!7:<0,.4;:<!</;:0,3-!03!01:0!.3-0/-0Q!%3!</873-5!,8!03!;,H/>!81:</>!3<!.3??/-0A!



! ^[!

G40!01/!H/9!73,-0!,8!-30!8,?7;9!01:0!@:./C33H!7<,B,;/6/8!01,8!0<,3!32!</873-8/8A!

&:01/<>!,0!,8!01:0!01,8!0<,3!.3-0<,C40/8!03!:!.3??3-!</;:0,3-81,7!C/0=//-!48/<8!:-5!01/,<!

3=-!.3??4-,.:0,3-Q!PN,H/>U!P81:</>U!:-5!P.3??/-0U!C;4<!01/!C34-5:<9!C/0=//-!

,-23<?:0,B/!:-5!71:0,.!.3??4-,.:0,3-AKX[!%1,8!,8!?380!/B,5/-0!,-!01/!.:8/!32!01/!P;,H/U!;,-H>!

=1,.1!?:9!B/<9!=/;;!,-5,.:0/!:.04:;!/-l39?/-0kC40!,-!01/!:C8/-./!32!,08!C,-:<9!37738,0/>!

?:9!24-.0,3-!,-80/:5!:8!?/</;9!:!.3-2,<?:0,3-!01:0!:!?/88:6/!1:8!</:.1/5!:-!:45,/-./A!

%1,8!8:?/!:?C,64,09!.:<<,/8!3B/<!03!01/!81:</!24-.0,3-k,8!81:<,-6!:-!/-53<8/?/-0!32!01/!

81:</5!.3-0/-0>!3<!7/<1:78!l480!:!?:<H/<!32!01/!81:</<I8!?3?/-0:<9!5,8738,0,3-m!T-5!/B/-!

.3??/-08!?:9!C/!5,8:B3=/5k/A6A>!PK+5,5-I0!8:9!01:0`!#!=:8!1:.H/5AU!+3!,0!,8!-30!l480!01:0!

@:./C33H!7481/8!48/<8!03=:<58!01/8/!01<//!23<?8!32!</873-8/>!C40!:;83!01:0!,0!7481/8!01/?!

03=:<58!</873-8/8!=1,.1!:</!/:8,;9!5,8:B3=/5>!</873-8/8!01:0!?:9!C/!4-5/<80335!:8!

71:0,.!<:01/<!01:-!,-23<?:0,B/A!%1,8!</;:0,3-81,7!03!.3??4-,.:0,3->!.3?C,-/5!=,01!01/!

/:8/!:0!=1,.1!.3-0/-0!?:9!C/!547;,.:0/5k/,01/<!01<3461!01/!P81:</U!24-.0,3-!3<!01/!

8;,610;9!?3</!;:C3<,348!.379!:-5!7:80/k?/:-8!01:0!01/!80<4.04</!32!@:./C33H!:5B:-./8!:!

7<3./54<:;!:<64?/-0!:C340!13=!48/<8!8134;5!</873-5!03!.3-0/-0Q!+1:<,-6!,8!/:89>!:-5!01/!

48/<!-//5!-30!C/:<!01/!=/,610!32!=1:0!01/9!1:B/!81:</5A!

'2!.34<8/>!01/</!:</!3CB,348!/.3-3?,.!</:83-8!23<!01,8A!T8!:!C48,-/88>!@:./C33H!

5/7/-58!3-!,08!48/<8!,-!01/!8:?/!=:9!01:0!C<3:5.:80!?/5,:!7;:023<?8!5/7/-5!3-!:45,/-./8Q!

%/;/B,8,3-!7<354./8!:-!:45,/-./i.3??35,09>!:-5!@:./C33H!7<354./8!:-!:-:;36348!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KX[!+//!n,-./-0!a,;;/<>!P$/=!a/5,:>!$/0=3<H,-6>!:-5!c1:0,.!*4;04</>U!2'19%(F%1*%C+@!%+
K1&%(1"&)'1"0+4'/(1"0+'5+$%#%"(*!+)1&'+L%:+E%8)"+@%*!1'0'F)%#!"[>!-3A![!WKXXVYQ!OV\Z[XX>!
53,Q"XA""\\]"O_[V_d_XVX^[d_^`!:-5!a,.1/;/!o:77:B,6-:>!M)#*'/(#%+'5+@:)&&%(+"18+,'*)"0+
E%8)"C+N':+B%+k#%+;"1F/"F%+&'+2(%"&%+P55)0)"&)'1+'1+&!%+B%<>!*3-0,-44?!(,8.34<8/!
WN3-53-Q!*3-0,-44?>!KX"KY>!KVZOXA!



! ^_!

.3??35,09>!:;C/,0!3-/!./-0/</5!3-!48/<8AKX_!%1,8!7<354.0,3-!32!48/<i.3??35,0,/8!,-.;45/8!

01/!7:88,B/!48/!32!@:./C33H!W/A6A>!48/<8I!B,/=,-6!1:C,08!:</!.3??35,2,/5Y!:8!=/;;!:8!?3</!

:.0,B/!48/A!G40!01,8!7:88,B/!48/!,08/;2!5/7/-58!3-!:!80/:59!8477;9!32!-/=!.3-0/-0>!83!,0!

?:H/8!8/-8/!01:0!@:./C33H!8134;5!C/!C,:8/5!03=:<5!:.0,B,09!01:0!=,;;!,-!04<-!874<!24<01/<!

:.0,B,09Q!)8/<8!:55!.3-0/-0!23<!301/<!48/<8!03!;,H/>!:-5!83!3-A!%1/!H/9!73,-0!32!01,8!80<4.04</>!

2<3?!:!<1/03<,.:;!7/<87/.0,B/>!,8!01:0!@:./C33H!:5B:-./8!:!7<3./54<:;!:<64?/-0!23<!

4-5/<80:-5,-6!@:./C33H!48/!:8!:.0,B/>!(%F"(80%##+'5+&!%+*'1&%1&+'5+&!"&+"*&)9)&-A!%1/!

7;:023<?!53/8!-30!87/.,29!:!"&!48/<8!8134;5!81:</>!3-;9!01:0!01/9!#!'/08!81:</A!

J.3-3?,.:;;9>!:;;!01:0!?:00/<8!23<!@:./C33H!,8!01:0!,08!48/<8!:</!:.0,B/>!:-5!01/!7;:023<?!

:5B:-./8!,08!:<64?/-0!:..3<5,-6;9A!%148>!:0!:!-3-i5,8.4<8,B/!;/B/;>!:0!01/!;/B/;!32!01/!

80<4.04</!32!01/!7;:023<?!,08/;2>!01/!5/?:-5!32!@:./C33H!,8Q!+1:</Ä!

R,01!01,8!C:.H6<34-5!32!01/!-3-i5,8.4<8,B/>!7<3./54<:;!<1/03<,.!32!01/!7;:023<?!

/80:C;,81/5>!,0!,8!7388,C;/!03!?:H/!8/-8/!32!01/!F,-6!M430:0,3-!3-!:!5,8.4<8,B/!;/B/;A!%1/!

87</:5!32!01/!F,-6!M430/>!:8!:!83.,:;!71/-3?/-3->!/?/<6/8!-30!340!32!:!<1/03<,.:;!:77/:;!

=,01,-!01/!0/D0!32!01/!M430/!,08/;2!W,A/A>!:0!:!5,8.4<8,B/!;/B/;Y>!C40!<:01/<!2<3?!01/!80<4.04</!32!

01/!7;:023<?!3-!=1,.1!,0!=:8!3<,6,-:;;9!81:</5!W,A/A>!:0!:!-3-i5,8.4<8,B/!;/B/;YA!%1/!

7<3./54<:;!<1/03<,.!32!@:./C33H!,8!:!5/?:-5!03!;,H/>!.3??/-0>!:-5!81:</!.3-0/-0>!:-5!01/!

5,8.4<8,B/!.3-0/-0!32!01/!F,-6!M430:0,3-!3-;9!24-.0,3-8!8/.3-5:<,;9!03!01,8!-3-i5,8.4<8,B/!

<1/03<,.A!%1/!M430:0,3-!,08/;2!5<:=8!3-!C301!01/!0,?/;,-/88!32!,08!.3-0/-0!W,A/A>!,0!B3,./8!:!

7:<0,.4;:<!8/-0,?/-0Y!:-5!F,-6I8!/0138>!C40!,0!5<:=8!3-!01/8/!3-;9!03!8477;/?/-0!:-!

:;</:59i/D,80,-6!<1/03<,.!=,01,-!01/!7;:023<?!,08/;2A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KX_!@3<!:!.3-8,5/<:0,3-!32!01/!-30,3-!32!01/!:45,/-./i.3??35,09!:8!,0!</;:0/8!03!@:./C33H>!
8//!*1<,80,:-!@4.18>!P%1/!c3;,0,.:;!J.3-3?9!32!c<,B:.9!3-!@:./C33H>U!@%0%9)#)'1+m+L%:+
E%8)"!"O>!-3A!K!WKX"KYQ!"O^Z"_^>!53,Q"XA""\\]"_K\[\d[""["_d^^A!



! ^d!

LB'3"M@)<"+8MN26!

! %1/!01,<5!:-5!2,-:;!.3-2,64<:0,3-!</B/<8/8!01/!</;:0,3-81,7!32!01/!8/.3-5`!,-80/:5!32!

01/!5,8.4<8,B/!8477;/?/-0,-6!01/!-3-i5,8.4<8,B/>!01/!;:00/<!8477;/?/-08!01/!23<?/<A!%1,8!

.3-2,64<:0,3-!32!<1/03<,.!.:-!C/!8//-!,-!01/!813<0i;,B/5!%=,00/<!:..34-0>!

àT-0,á&:.,8?á(36>!=138/!8/;2i5/8.<,C/5!74<738/!=:8!P03!8-,22!340!:-5!:;/<0!301/<8!03!

<:.,8?AUKXd!%1/!P8-,22,-6U!1/</!=:8!-30!?/0:713<,.:;!,-!01/!484:;!8/-8/>!C/.:48/!

àT-0,á&:.,8?á(36!M4,0/!;,0/<:;;9!:5370/5!01/!7/<83-:!32!:!5/0/.0,3-!536Q!)-5/<!01,8!64,8/>!

àT-0,á&:.,8?á(36!=34;5!8//H!:-5!</873-5!03!B:<,348!%=,00/<!73808!01:0!,0!5//?/5!03!C/!

<:.,80A!@4<01/<?3</>!01/8/!</873-8/8!=/</!24;;9!,-!H//7,-6!=,01!01/!-3-i;,-64,80,.!.1:<:.0/<!

32!01/!536>!,-!01:0!àT-0,á&:.,8?á(36I8!0=//08!.3-8,80/5!32!<"(G)1Fk23<!/D:?7;/>!PTR'''!

TR''''!=332!=332!TR''''''''AUKX\!

! T8!a:;.3;?!b:<<,8!-30/8!,-!:-!/88:9!3-!%=,00/<>KXV!àT-0,á&:.,8?á(36I8!C:<H,-6!

7<,?:<,;9!</873-5/5!03!:!87/.,2,.!23<?!32!<:.,80!87//.1Q!01/!P.3;3<iC;,-5!<:.,8?U!01/3<,E/5!

C9!83.,3;36,80!J54:<53!G3-,;;:i+,;B:AKX^!+4.1!<:.,8?!,8!Pl480,2,/5!01<3461!:77/:;8!03!

847738/5;9!3Cl/.0,B/!5,8.34<8/8!;,H/!8.,/-./!:-5!80:0,80,.8>U!:-5!,0!P5/2/-58!,08/;2!C9!

:77/:;8!03!-/40<:;,09!:-5!?/<,03.<:.9>!f=1,;/h!:..48,-6!,08!:5B/<8:<,/8!32!C/,-6!j01/!</:;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KXd!+,-./!01/!àT-0,á&:.,8?á(36!:..34-0!=:8!8140!53=-!C9!%=,00/<>!,0!,8!-3!;3-6/<!
:../88,C;/!01<3461!01/!%=,00/<!=/C8,0/A!b3=/B/<>!01/!:..34-0!,8!:<.1,B/5!:0!
PàT-0,á&:.,8?á(36I8!WT-0,i&:.,8?!(36Y!G/80!%=//08>U!T"9#&"(>!:../88/5!'.03C/<!"d>!KX"O>!
1007Q]]2:B80:<A2?]48/<8]:-0,á<:.,8?á536A!
!
KX\!#C,5A!
!
KXV!a:;.3;?!b:<<,8>!P%=,00/<;:-5>U!O9%(0"18>!:../88/5!T46480!KO>!KX"K>!
1007Q]]3B/<;:-5A3<6A:4]7</B,348i,884/8],884/iKXV]2/:04</i?:;.3;?i1:<<,8]A!
!
KX^!J54:<53!G3-,;;:i+,;B:>!$"*)#3+B)&!'/&+$"*)#&#C+2'0'(W?0)18+$"*)#3+"18+&!%+7%(#)#&%1*%+'5+
$"*)"0+K1%=/"0)&-+)1+&!%+k1)&%8+,&"&%#!WN:-1:?>!a(Q!&3=?:-!:-5!N,00;/2,/;5>!KX"XYA!



! ^\!

<:.,808AIUK"X!b:<<,8!24<01/<!:<64/8!01:0!.3;3<iC;,-5!<:.,8?!,8!P1:<5!03!.3?C:0!<1/03<,.:;;9U!

C/.:48/!,0!P2//5f8h!3-!6335i2:,01!5/C:0/>U!=1,;/!:;=:98!:00/?70,-6!03!6<34-5!01/!5/C:0/!3-!

83?/!01,<5i7:<09>!P3Cl/.0,B/U!834<./A!JD/?7;:<9!32!01,8!80<:0/69!,8!01/!C/1:B,3<!32!3-/!

%=,00/<!48/<!0:<6/0/5!C9!àT-0,á&:.,8?á(36Q!T20/<!C/,-6!:..48/5!WB,:!:''5Y!32!<:.,8?>!01/!

48/<!,??/5,:0/;9!322/</5!:!W;,0/<:;Y!5,.0,3-:<9!5/2,-,0,3-!32!<:.,8?!:8!7<332!32!01/!-3-i

<:.,80!.1:<:.0/<!32!01/!3<,6,-:;!7380AK""!b/</!01/!:<64?/-0:0,B/!80<:0/69!?:9!C/!:C80<:.0/5!

03Q!PS34!8:9!Ç!,8!<:.,80>!C40!01,<5i7:<09!/-0,09!S!8:98!,0!,8!-30!<:.,80A!%1/</23</>!Ç!,8!-30!

<:.,80AU!N/20!4-M4/80,3-/5!,-!01,8!80<:0/69>!32!.34<8/>!,8!01/!:4013<,09!32!SkC40!,-!?:-9!

=:98>!01/!87/.,2,.,09!32!S!,8!C/8,5/!01/!73,-0A!%1/!23<?4;:!,08/;2!?:9!C/!</7/:0/5!"8+1"/#%"3!

=,01!:!-/=!:4013<,09!,-!01/!7;:./!32!S>!:-5!C9!01,8!</7/0,0,3-!01/!5/C:0/!,8!8480:,-/5A!b/</!

.3;3<iC;,-5!<:.,8?!,-0/<8/.08!=,01!01/!7<:.0,./!32!#-0/<-/0!0<3;;,-6Q!%1/!?:,-0/-:-./!32!01/!

/D.1:-6/!,8!:-!/-5!4-03!,08/;2A!

G40!àT-0,á&:.,8?á(36!5,5!83?/01,-6!03!5,8<470!01,8!59-:?,.`!,0!P,-B/<0/5!01/!484:;!

C:;:-./!32!/-/<69!,-!3-;,-/!5,:;368!f#)*h!:C340!<:./AUK"K!*3;3<iC;,-5!<:.,8?!8%6%18#!3-!01/!

/D,80/-./!32!:!6335i2:,01!7:<0-/<!23<!5/C:0/k,A/A>!,0!-//58!01/!3773<04-,09!03!l480,29!,08/;2!:8!

P3Cl/.0,B/U!:-5!5,80,-.0!2<3?!301/<!23<?8!32!P84Cl/.0,B/U!<:.,8?k:-5!C9!:5370,-6!01/!

7/<83-:!32!:!536>!àT-0,á&:.,8?á(36!7<//?70,B/;9!23</.;38/5!01,8!7388,C,;,09A!#-!301/<!

=3<58>!01/!536!7/<83-:!:;;3=/5!01/!:..34-0!03!,-0/<B/-/!,-!01/!5,8.34<8/!32!%=,00/<!

:)&!'/&+#/<3)&&)1F+&'+&!%+8%3"18#+'5+*'19%(#"&)'1+"18+8%<"&%A+T20/<!:;;>!13=!53/8!3-/!

5/C:0/!=,01!:!536m!%148>!àT-0,á&:.,8?á(36!=3<H/5!<1/03<,.:;;9!C9!2/,6-,-6!:-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"X!b:<<,8>!P%=,00/<;:-5AU!
!
K""!Pa:-!T<64/8!R,01!(36!3-!%=,00/<!W=,01!%=//08Y>U!,&'()5->!:../88/5!'.03C/<!"\>!KX"O>!
1007Q]]803<,29A.3?]l480+4;;,B:-]?:-i:<64/8i=,01i536i3-i0=,00/<A!
!
K"K!b:<<,8>!P%=,00/<;:-5AU!



! ^V!

:C:-53-?/-0!32!<1/03<,.Q!N,H/!:-9!6335!5/0/.0,3-!536>!àT-0,á&:.,8?á(36!8,?7;9!

P8?/;;/5U!<:.,80!87//.1!:-5!</873-5/5!:..3<5,-6;9A!

'2!.34<8/>!01,8!01</:5!32!àT-0,á&:.,8?á(36I8!<1/03<,.:;!80<:0/69!24-.0,3-8!/-0,</;9!

:0!01/!;/B/;!32!5,8.34<8/A!%1/!536I8!7</i89?C3;,.!:''5!,8!80,;;!</7</8/-0/5!C9!01/!8,6-,2,/<!

P=332>U!:-5!01/!?/:-,-6!32!01,8!P=332U!,8!80,;;!5/0/<?,-/5!C9!àT-0,á&:.,8?á(36I8!

5,8.4<8,B/!.3-80<4.0,3-!32!,08/;2!:8!:-0,i<:.,80A!T8!84.1>!01/!7/<83-:!32!àT-0,á&:.,8?á(36!,8!

-30!0,/5!03!01/!87/.,2,.!-3-i5,8.4<8,B/!.3-5,0,3-8!32!%=,00/<!:8!:!7;:023<?`!01/!:-0,i<:.,80!

536!7/<83-:!.34;5!B/<9!=/;;!C/!:5370/5!,-!:!-4?C/<!32!301/<!?/5,:!:-5!.3??4-,.:0,B/!

.3-0/D08A!#-!301/<!=3<58>!,0!,8!01/!8)#*/(#)9%!<1/03<,.!32!àT-0,á&:.,8?á536!01:0!,8!7<,?:<9!

1/</A!%1/!-3-i5,8.4<8,B/!,8!-30!:-!/88/-0,:;!:87/.0!32!àT-0,á&:.,8?á(36!,-!01/!8:?/!=:9!

01:0!,0!,8>!23<!/D:?7;/>!,-!01/!738,0,3-,-6!32!01/!:-:;98:-5I8!.34.1A!

G40!/B/-!,2!01/!-3-i5,8.4<8,B/!7;:98!-3!/88/-0,:;!<3;/!,-!01/!<1/03<,.!32!

àT-0,á&:.,8?á(36>!01/</!,8!:!=:9!03!4-5/<80:-5!,0!:8!7;:9,-6!:!8/.3-5:<9!<3;/A!+7/.,2,.:;;9>!

01,8!.:-!C/!8//-!,-!01/!=:9!01:0!%=,00/<>!:8!:!7;:023<?>!80<4.04</8!,08!48/<8I!/D7/<,/-./!32!

01/,<!3=-!.3??4-,.:0,3-!:8!'<D%*&#!=1,.1!?:9!C/!84Cl/.0!03!3Cl/.0,B/!:88/88?/-0!<:01/<!

01:-!84Cl/.0,B/!,-0/<7</0:0,3-A!T0!01/!?380!C:8,.!;/B/;>!01,8!.:-!C/!8//-!,-!%=,00/<I8!

7</8/-0:0,3-!32!48/<!0=//08!:8!:!8/:<.1:C;/!5:0:C:8/>!,-!01/!23<?!32!=1:0!a,.1/;/!

o:77:B,6-:!.:;;8!P8/:<.1:C;/!0:;HAUK"O!'2!.34<8/>!%=,00/<!,8!2:<!2<3?!01/!3-;9!7;:023<?!03!

7</8/-0!48/<!.3??4-,.:0,3-!,-!01,8!2:81,3->!:-5!01/!5:0:C:8/!23<?!,8!7:<0!:-5!7:<./;!32!01/!

?:-:6/?/-0!32!:!5,6,0:;!.3??4-,.:0,3-!7;:023<?AK"[!G40!/B/-!,2!0=//08!:</!8/:<.1:C;/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"O!a,.1/;/!o:77:B,6-:>!PT?C,/-0!T22,;,:0,3-Q!T!N,-64,80,.!c/<87/.0,B/!3-!%=,00/<>U!L%:+
E%8)"+m+,'*)%&-!"O>!-3A!_!WKX""YQ!\VVZVXd>!53,Q"XA""\\]"[d"[[[V"XOV_X^\A!
!
K"[!@3<!:!.3-8,5/<:0,3-!32!01/!5:0:C:8/!:8!:!234-5:0,3-:;!/;/?/-0!32!5,6,0:;!?/5,:>!8//!N/B!
a:-3B,.1>!@!%+;"1F/"F%+'5+L%:+E%8)">!N/3-:<53!W*:?C<,56/>!aTQ!a#%!c</88>!KXX"YA!



! ^^!

PC/1,-5!01/!8./-/8U!W,A/A>!8/:<.1:C;/!C9!8980/?!:5?,-,80<:03<8Y>!,0!,8!-30!-/./88:<9!01:0!

/#%(#!C/!:C;/!03!8/:<.1A!T-5!C9!322/<,-6!01,8!7:<0,.4;:<!:223<5:-./!03!48/<8!W,A/A>!01/!:C,;,09!03!

8/:<.1Y>!C9!6,B,-6!48/<8!01/!:C,;,09!03!/D7;3</!:;63<,01?,.:;;9i5/2,-/5!</;:0,3-81,78!

C/0=//-!8/:<.1!0/<?8!:-5!0=//0!</84;08>!%=,00/<!:5B:-./8!:!7<3./54<:;!:<64?/-0!:C340!

01/!-:04</!32!0=//08Q!%1/9!.:-!C/!.;:88,2,/5!'<D%*&)9%0-A!)-;,H/!01/!.3??4-,.:0,B/!

</;:0,3-81,7!C/0=//-!:!M4/80,3-!:-5!:-!:-8=/<>!=1,.1!/-0:,;8!:!?35,.4?!32!,-0/<7</0,B/!

.3?7;/D,09>!01/!</;:0,3-81,7!C/0=//-!8/:<.1!0/<?8!:-5!8/:<.1!</84;08!,8!:!24-.0,3-!32!.35/>!

:-5!01/</23</!:5?,08!-3!:?C,64,09A!+/:<.1!</84;08!:</!-/B/<!P=<3-6U`!01/9!.3<</873-5!

7/<2/.0;9!03!01:0!=1,.1!</M4/80/5!01/?>!/B/-!,2!01,8!.3<</873-5/-./!,8!-30!=1:0!01/!

8/:<.1/<!3<,6,-:;;9!1:5!,-!?,-5AK"_!

%1,8!7481!03=:<5!01/!3Cl/.0,2,.:0,3-!32!.3??4-,.:0,3-!,8!/B/-!?3</!/B,5/-0!,-!

%=,00/<I8!?380!2:?348!.3-0<,C40,3-!03!5,6,0:;!.4;04</Q!01/!1:810:6A!#-!01/!.3-0/D0!32!%=,00/<!

:-5!8,?,;:<!7;:023<?8>!1:810:68!:</!

81:</5!H/9=3<58!3<!:CC</B,:0,3-8!7</./5/5!C9!01/!1:81!89?C3;!jâI!=1,.1!/-:C;/!
01/!?:-4:;!3<!:403?:0,.!.3;;:0,3-!32!:;;!0=//08!.3-0:,-,-6!01/!8:?/!â1:810:6>!:8!
=/;;!:;;3=,-6!48/<8!03!84C8.<,C/!03!.3-0/-0!2//58!01:0!.3-0:,-!3-;9!0138/!0=//08!
=1,.1!2/:04</!87/.,2,.!â1:810:68AK"d!
!

%13461!1:810:68!=/</!3<,6,-:;;9!:!48/<i5/B,8/5!?/.1:-,8?>!:-5!5</=!01/,<!,-87,<:0,3-!

2<3?!01/!?4.1!/:<;,/<!48/!32!01/!â!89?C3;!,-!3-;,-/!.1:0!<33?8>!01/!1:810:6!/B/-04:;;9!

C/.:?/!:-!,-0/6<:;!7:<0!32!01/!7;:023<?!32!%=,00/<>!83!?4.1!83!01:0!1:810:68!:</!0</:0/5!:8!

24-5:?/-0:;;9!5,22/</-0k:-5!/B/-!3'(%!/:8,;9!8/:<.1:C;/k01:0!301/<!0/D0!,-!%=,00/<A!)8/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"_!'2!.34<8/>!01,8!.3<</873-5/-./!,08/;2!?:9!C/.3?/!6<34-5!23<!.3-0/-0,3->!:8!.:-!C/!8//-!
,-!01/!.:8/!32!8/:<.1!/-6,-/!370,?,E:0,3->!:-5!,-!01/!7<:.0,./!32!e336;/!C3?C,-6A!
!
K"d!TD/;!G<4-8>!Pb3=!N3-6!#8!:!%=//0m!a:77,-6!(9-:?,.!*3-B/<8:0,3-!$/0=3<H8!3-!
@:)&&%(!)8,-6!e:=H!:-5!e/71,>U!K15'(3"&)'1Q+2'33/1)*"&)'1+m+,'*)%&-!"_>!-3A!^!WKX"KYQ!
"OK[>!53,Q"XA"XVX]"Od^""VÇAKX""AdO_K"[A!



! "XX!

32!1:810:68!3-!%=,00/<!,8!370,3-:;>!32!.34<8/>!C40!:6:,-!01/!B/<9!7388,C,;,09!322/</5!C9!01,8!

:223<5:-./!:5B:-./8!:-!:<64?/-0!:C340!13=!%=,00/<!48/<8!8134;5!</;:0/!03!01/,<!3=-!

87//.1Q!%1/!1:810:6!,8!:!?/:-8!32!/D7;,.,0;9!?:<H,-6!87//.1!:8!:-!3Cl/.0>!:8!:-!/D7;,.,0!7:<0!

32!01/!%=,00/<!5:0:C:8/AK"\!%1/8/!?:<H,-68!:</!01/-!.:704</5!C9!%=,00/<!,-!01/!8,0/I8!

P0</-58U!;,80k:!;,80!32!P037,.8!01:0!:</!,??/5,:0/;9!7374;:<>!<:01/<!01:-!037,.8!01:0!1:B/!

C//-!7374;:<!23<!:!=1,;/!3<!3-!:!5:,;9!C:8,8UK"Vk=1,.1!:6:,-!80<4.04</8!:!</;:0,3-81,7!03!

87//.1i:8i3Cl/.0Q!c:<0,.4;:<!1:810:68!"(%!0</-5,-6>!</6:<5;/88!32!01/,<!87/.,2,.!48/!W/A6A>!

/-53<8/?/-0!32!01/!1:810:6>!,<3-,.!?:-,74;:0,3-!32!,0Y!,-!7:<0,.4;:<!0=//08A!%1/!0</-58!;,80!

80:-58!:8!:-!3Cl/.0,B/!:88/88?/-0k:;C/,0!:-!:88/88?/-0!2,;0/</5!01<3461!:-!:;63<,01?k32!

=1:0!7/37;/!:</!0=//0,-6>!</6:<5;/88!32!01/!?/:-,-6!32!01/!0=//08A!

%1,8!;36,.!32!3Cl/.0,2,/5!.3??4-,.:0,3-!,8!0:H/-!03!01/!/D0</?/!,-!01/!.:8/!32!

%=,00/<C308k:;63<,01?,.:;;9!?:-:6/5!%=,00/<!:..34-08!01:0>!473-!5/0/.0,-6!:!7:<0,.4;:<!

=3<5!3<!71<:8/!,-!:!6,B/-!0=//0>!</7;9!=,01!:!80:-5:<5!:-8=/<!3<!8/0!32!:-8=/<8A!@3<!

/D:?7;/>!01/!:..34-0!à+0/:;01a34-0:,-!:403?:0,.:;;9!8/-58!01/!</7;9!P#!01,-H!934!?/:-0!

j8-/:H!7//HIU!03!0=//08!01:0!,-.;45/!01/!?,887/;;/5!71<:8/!P8-/:H!7/:HAUK"^!T-301/<!

:..34-0>!809;/5!:8!8=3<58?:-!#-,63!a3-039:!32!@!%+7()1*%##+?()8%>!</873-58!03!0=//08!

.3-0:,-,-6!01/!=3<5!P,-.3-./,B:C;/U!=,01!01/!.1:<:.0/<I8!?/?3<:C;/!;,-/8Q!PS34!H//7!48,-6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"\!T8!%=,00/<!:5B,8/8!5/B/;37/<8>!P%1,-H!32!f1:810:68h!;,H/!.1338,-6!=1:0!:!%=//0!,8!2,;/5!
4-5/<AU!+//!PG/80!c<:.0,./8!23<!b:810:68>U!@:)&&%(>!:../88/5!'.03C/<!KO>!KX"O>!
10078Q]]5/BA0=,00/<A.3?]?/5,:]1:810:68A!
!
K"V!P@TÅ8!TC340!%</-58!3-!%=,00/<>U!@:)&&%(>!:../88/5!'.03C/<!KK>!KX"O>!
10078Q]]84773<0A0=,00/<A.3?]:<0,.;/8]"X""K_i2:M8i:C340i0</-58i3-i0=,00/<âA!
!
K"^!P+0/:;01!a34-0:,-!W+0/:;01a34-0:,-Y!3-!%=,00/<>U!@:)&&%(>!:../88/5!'.03C/<!"^>!KX"O>!
10078Q]]0=,00/<A.3?]+0/:;01a34-0:,-A!



! "X"!

01:0!=3<5A!#!53!-30!01,-H!,0!?/:-8!=1:0!934!01,-H!,0!?/:-8AUKKX!T-5!013461!01/8/!:..34-08!

:</!?/:-0!:8!-3!?3</!01:-!:?48,-6!-3B/;0,/8>!01/,<!B/<9!/D,80/-./!73,-08!03!01/!3Cl/.0,2,/5!

80:048!32!.3??4-,.:0,3-!3-!%=,00/<Q!&/7;,/8!3-!%=,00/<!?:9!-30!C/!</7;,/8!:0!:;;>!C40!<:01/<!

:;63<,01?,.!</:.0,3-8k:-!3Cl/.0,B/!:88/88?/-0!32!=1/01/<!3<!-30!:!./<0:,-!=3<5!,8!,-!:!

0=//0A!

%1/!7:<:;;/;!C/0=//-!àT-0,á&:.,8?á(36I8!7/<83-:!:-5!01/!6/-</!32!01/!%=,00/<C30!

,8!.;/:<Q!G301!0</:0!5,8.34<8/!:8!83?/01,-6!01:0!?:9!C/!3Cl/.0,B/;9!:88/88/5>!:7:<0!2<3?!

,-0/<7</0:0,3-A!%1/!H/9!5,22/</-./!,8!01:0!01/!;:00/<!</:;;9!)#!:-!3Cl/.0,B/>!4-C,:8/5!</:.0,3-!

03!7:<0,.4;:<!0=//08`!01/!%=,00/<C30!24;;9!3Cl/.0,2,/8!01/!0=//0A!T-5!,0!,8!:6:,-80!01,8!

C:.H5<37k01:0!,8>!:6:,-80!01/!730/-0,:;!23<!01/!3Cl/.0,B/!:88/88?/-0!32!0=//08k01:0!

àT-0,á&:.,8?á(36!:5B:-./8!,08!3=-!<1/03<,.A!JB/-!013461!àT-0,á&:.,8?á(36!*'/08!/D,80!

3-!301/<!7;:023<?8>!01/!-3-i5,8.4<8,B/!80<4.04</!32!%=,00/<k,08!0</:0?/-0!32!5,8.34<8/!:8!

3Cl/.0k8477;/?/-08!àT-0,á&:.,8?á(36I8!2/,6-,-6!32!3Cl/.0,B,09A!#0!,8!-30!l480!01:0>!:8!:!

5/0/.0,3-!536>!àT-0,á&:.,8?á(36!?:9!?:H/!4-C,:8/5!:88/88?/-08!:C340!=1:0!,8!:-5!,8!

-30!<:.,80A!T;;!32!01,8!<1/03<,.!3..4<8!3-!:!7;:023<?!=1/</!.3??4-,.:0,3-!.:-!:-5!)#!

3Cl/.0,2,/5!,-!01,8!?:--/<>!:-5!01,8!3-;9!80</-601/-8!01/!<1/03<,.!32!àT-0,á&:.,8?á(36I8!

7/<83-:A!

!

-.*$$&B*3"<D1)3"2'+!

! %1/!.3??3-:;,09!32!01/8/!/D:?7;/8!,8!01:0!01/9!/D/<0!01/,<!<1/03<,.:;!23<./!01<3461!

01/!?:-:6/?/-0!32!:45,/-./!</873-8/8k:;C/,0!:0!5,22/</-0!;/B/;8k:-5!,-!53,-6!83>!01/9!

7<3?30/!:!7:<0,.4;:<!84Cl/.0,2,.:0,3-!32!01/!:45,/-./A!#-!01/!.:8/!32!@!%+E*M'1"08V#+
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KKX!P#-,63!a3-039:!W,:?,-,63?3-039:Y!3-!%=,00/<>U!@:)&&%(>!:../88/5!'.03C/<!"^>!KX"O>!
10078Q]]0=,00/<A.3?],:?,-,63?3-039:A!



! "XK!

J)8%'F"3%>!01/!:45,/-./!</873-8/!,8!:<0,.4;:0/5!:8!F"3%60"->!83!C301!01/!<4;/8!32!01/!6:?/!

:-5!01/!</7</8/-0:0,3-!32!0138/!<4;/8!7;:9!:!<3;/!,-!?:-:6,-6!01,8!</873-8/A!#-!01/!.:8/!32!

01/!F,-6!M430/>!01/!:45,/-./I8!</873-8/!03!@:./C33H!:8!:!7;:023<?!,8!:<0,.4;:0/5!:8!#!"()1F>!

83!01/!M430/!3-;9!8/<B/8!:8!:!.:0:;980!23<!:<0,.4;:0,3-A!T-5!,-!01/!.:8/!32!àT-0,á&:.,8?á(36>!

01/!73,-0!,8!7</.,8/;9!03!C:<!:<0,.4;:0,3-!.3?7;/0/;9>!01<3461!48/!32!C301!01/!/D0<:i;,-64,80,.!

536!7/<83-:!:-5!%=,00/<I8!3=-!80<4.04<,-6!32!8/:<.1:C;/!0:;HA!

! %3!?:H/!8/-8/!32!01/8/!.:8/8!:-5!01/,<!24-.0,3-,-6>!,0!,8!-/./88:<9!03!:C:-53-!01/!

-30,3-!32!01/!8/;2i.3-0:,-/5>!1:<?3-,348!<1/03<,.:;!:77/:;A!a4;0,7;/!<1/03<,.8!?:9!C/!:.0,B/!

,-!:-9!6,B/-!,-80:-./>!:-5!01/9!?:9!=3<H!036/01/<!3<!:6:,-80!/:.1!301/<!,-!:!-4?C/<!32!

=:98A!%1/8/!<1/03<,.8!?:9!C/!5,8.4<8,B/>!3<!01/9!?:9!C/!P?:0/<,:;U!:-5!-3-i5,8.4<8,B/>!C40!

01/9!"00!/D/<0!<1/03<,.:;!23<./k013461!-30!-/./88:<,;9!/M4:;!23<./A!

! R1/-!01,8!<:-6/!32!23<./8!,8!0:H/-!,-03!:..34-0k=1/-!5,8.34<8/!:-5!-3-i5,8.34<8/!

:</!0</:0/5!/M4:;;9k<1/03<,.:;!.<,0,.,8?!,8!?4.1!C/00/<!738,0,3-/5!03!:-:;9E/!1,01/<03!

7<3C;/?:0,.!71/-3?/-:A!+4.1!:!7/<87/.0,B/!:;;3=8!<1/03<,.:;!.<,0,.,8?!03!0:H/!,-03!:..34-0!

7/<B/<8/!<1/03<,.k,A/A>!<1/03<,.!01:0!4-5/<?,-/8!,08/;2!:-5!0148!7<354./8!-3!:.0,3-k

,-80/:5!32!=<,0,-6!,0!322!:8!:!<1/03<,.:;!P2:,;4</U!54/!03!83?/!2;:=!,-!5/;,B/<9!3<!.3-0/-0A!#0!

:;83!:;;3=8!<1/03<,.:;!.<,0,.,8?!03!:..34-0!23<!71/-3?/-:>!;,H/!01/!F,-6!M430/>!=1,.1!8//?!

-30!03!:5B:-./!:!5,8.4<8,B/!<1/03<,.!:0!:;;A!T-5!,0!/-:C;/8!:-!4-5/<80:-5,-6!32!13=!

7:<0,.4;:<!5,8.4<8,B/!:77/:;8!?:9!C/!/87/.,:;;9!/22/.0,B/k3<>!23<!01:0!?:00/<>!,-/22/.0,B/k

3-!./<0:,-!7;:023<?8!3<!-3-i5,8.4<8,B/!80<4.04</8A!

!

! !



! "XO!

*'$*N)+#'$!

T..3<5,-6!03!N:.:->!P789.13:-:;98,8!1:8!C40!3-/!?/5,4?Q!01/!7:0,/-0I8!87//.1AUKK"!

%1,8!.;:,?!73,-08!-30!3-;9!03!01/!0/.1-,.:;!234-5:0,3-8!32!789.13:-:;98,8k01/!:-:;98:-5>!

</.;,-/5!3-!01/!.34.1>!87/:H,-6!2<//;9!03!01/!:-:;980kC40!:;83!03!=1:0!T5<,:-!L31-803-!

.:;;8!P3-/!32!01/!?380!71,;38371,.:;;9!84CB/<8,B/!2/:04</8!32!789.13:-:;90,.!

?/0:789.13;369UQ!01/!?:--/<!,-!=1,.1!789.13:-:;98,8!/<35/8!

01/!5,80,-.0,3-!C/0=//-!:-!/71/?/<:;>!,-0:-6,C;/!K11%1:%0&+W:8>!23<!,-80:-./>!01/!
,5/:;!</:;?!32!84Cl/.0,B/!?,-5>!</7;/0/!=,01!,08!?/-0:;!:.0,B,0,/8!:-5!,-84C80:-0,:;!
</7</8/-0:0,3-:;!.3-0/-08Y!:-5!:!0:-6,C;/>!=/,6109!k3:%0&+W:8>!7<,?:<,;9>!01/!P<:=!
?:00/<U!?:H,-6!47!/B/<901,-6!01:0!8,?4;0:-/348;9!37738/8!9/0!.3?7;/?/-08!
,??:0/<,:;!?,-5!:-5!,08!</7</8/-0:0,3-8YAKKK!

!
#0!?:9!8//?!01:0!789.13:-:;98,8!,8!.3-./<-/5!=,01!01/!,--/<!;,2/k=,01!01/!?,-5kC40!

N:.:-!?:H/8!01,8!.;/:<!01:0!01,8!,8!-30!01/!.:8/Q!

#2!934!37/-!:!C33H!32!@</45>!:-5!7:<0,.4;:<;9!0138/!C33H8!=1,.1!:</!7<37/<;9!:C340!
01/!4-.3-8.,348>!934!.:-!C/!:C83;40/;9!84</k,0!,8!-30!:!7<3C:C,;,09!C40!:!./<0,045/k
03!2:;;!3-!:!7:6/!=1/</!,0!,8!-30!3-;9!:!M4/80,3-!32!=3<58k-:04<:;;9!,-!:!C33H!01/</!
:</!:;=:98!=3<58>!?:-9!7<,-0/5!=3<58kC40!=3<58!=1,.1!:</!01/!3Cl/.0!01<3461!
=1,.1!3-/!8//H8!23<!:!=:9!03!1:-5;/!01/!4-.3-8.,348A!$30!/B/-!01/!?/:-,-6!32!01/!
=3<58>!C40!=3<58!,-!01/,<!2;/81>!,-!01/,<!?:0/<,:;!:87/.0AKKO!

!
#0!,8!473-!01,8!P?:0/<,:;!:87/.0U!32!=3<58!01:0!789.13:-:;98,8!4;0,?:0/;9!7;:./8!,08!C/08A!%1/!

=:6/<!32!789.13:-:;98,8!,8!01:0!P=3<58!,-!01/,<!2;/81Uk#"-)1F!:8!,0!8/7:<:0/8!2<3?!

3%"1)1Fk:</!</B/;:03<9!7</.,8/;9!C/.:48/!84Cl/.0,2,.:0,3-!,8!83?/01,-6!01:0!/D,808!,-!01/!

=3<;5>!83?/01,-6!01:0!,8!/?C35,/5!,-!=3<58!:8!3Cl/.08!,-!01/!?380!?:0/<,:;!8/-8/A!q,r/H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KK"!N:.:->!P%1/!@4-.0,3-!:-5!@,/;5!32!+7//.1>U!KXdA!
!
KKK!L31-803->!R)S%GV#+O1&'0'F->!V\A!
!
KKO!L:.M4/8!N:.:->!P'2!+0<4.04</!:8!:-!#-?,D,-6!32!'01/<-/88!c</</M4,8,0/!03!T-9!+4Cl/.0!
R1:0/B/<>U!,-!@!%+;"1F/"F%#+'5+2()&)*)#3+"18+&!%+,*)%1*%#+'5+E"1C+@!%+,&(/*&/("0)#&+
2'1&('9%(#->!/5A!&,.1:<5!a:.H8/9!:-5!J46/-,3!(3-:03!WG:;0,?3</Q!L31-8!b37H,-8!
)-,B/<8,09!c</88>!"^\XY>!"V\A!



! "X[!
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.<,0,.:;!13<,E3-Q!P@:,;/5U!<1/03<,.:;!.;:,?8!?:9!C/!/D7;:,-/5!,-80/:5!32!5,8?,88/5>!:-5!
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=1,.1!1:5!8//?/5!03!C/!0:H,-6!,08!.34<8/!3-!01/!84<2:./A!+,-./!01/!7#-*!'6"&!'0'F-+
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10078Q]]5/BA0=,00/<A.3?]?/5,:]1:810:68A!
!
G,/8/.H/<>!G:<C:<:!TA!P&1/03<,.:;!+045,/8!:-5!01/!j$/=I!c89.13:-:;98,8Q!R1:0I8!01/!&/:;!

c<3C;/?m!3<!@<:?,-6!01/!c<3C;/?!32!01/!&/:;AU!./"(&%(0-+4'/(1"0+'5+,6%%*!!V[>!-3A!K!
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!
kkkA!PR1,01/<!#5/3;369m!%3=:<5!:!(,22/</-0!%:H/!3-!J-l39?/-0!:8!:!c3;,0,.:;!@:.03<AU!

B%#&%(1+4'/(1"0+'5+2'33/1)*"&)'1!\_>!-3A![!WKX""YQ![[_Z[_XA!
53,Q"XA"XVX]"X_\XO"[AKX""A_VV^X[A!

!
G,/8/.H/<>!G:<C:<:!TA>!:-5!L31-!N34,8!N4.:,0/8A!P#-0<354.0,3-AU!#-!$!%&'()*Q+E"&%()"0)&-Q+"18+

7'0)&)*#>!/5,0/5!C9!G:<C:<:!TA!G,/8/.H/<!:-5!L31-!N34,8!N4.:,0/8>!"Z"dA!@<3-0,/<8!,-!
c3;,0,.:;!*3??4-,.:0,3-!"OA!$/=!S3<HQ!c/0/<!N:-6>!KXX^A!

!
G;:.H>!J5=,-A!P%1/!+/.3-5!c/<83-:AU!./"(&%(0-+4'/(1"0+'5+,6%%*!!_d>!-3A!K!W"^\XYQ!"X^Z""^A!

53,Q"XA"XVX]XXOO_dO\XX^OVK^^KA!
!
G36380>!#:-A!7%(#/"#)9%+I"3%#C+@!%+HA6(%##)9%+7':%(+'5+J)8%'F"3%#A!*:?C<,56/>!aTQ!a#%!

c</88>!KXX\A!
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kkkA!k1)&+O6%("&)'1#C+P1+P66('"*!+&'+J)8%'F"3%+2()&)*)#3A!*:?C<,56/>!aTQ!a#%!c</88>!
KXXdA!

!
G3-,;;:i+,;B:>!J54:<53A!$"*)#3+B)&!'/&+$"*)#&#C+2'0'(W?0)18+$"*)#3+"18+&!%+7%(#)#&%1*%+'5+

$"*)"0+K1%=/"0)&-+)1+&!%+k1)&%8+,&"&%#A!N:-1:?>!a(Q!&3=?:-!:-5!N,00;/2,/;5>!KX"XA!
!
G<3.H/;?:->!%13?:8A!R)S%G+"18+N%)8%FF%(C+@!%+./%#&)'1+2'1*%(1)1F+@%*!1'W2"6)&"0)#3A!

*3-0,-44?!+045,/8!,-!*3-0,-/-0:;!c1,;383719A!$/=!S3<HQ!*3-0,-44?>!KXXVA!
!
G<3-83->!e:<9!LA!2ll+5'(+H1F)1%%(#+"18+,*)%1&)#&#A![01!/5A!G3803-Q!*/-6:6/!N/:<-,-6>!KX"OA!
!
G<4-8>!TD/;A!Pb3=!N3-6!#8!:!%=//0m!a:77,-6!(9-:?,.!*3-B/<8:0,3-!$/0=3<H8!3-!@:)&&%(!

)8,-6!e:=H!:-5!e/71,AU!K15'(3"&)'1Q+2'33/1)*"&)'1+m+,'*)%&-!"_>!-3A!^!WKX"KYQ!
"OKOZ"O_"A!53,Q"XA"XVX]"Od^""VÇAKX""AdO_K"[A!

!
G4<H/>!F/--/01A!P+$!%&'()*+'5+E'&)9%#A!G/<H/;/9Q!)-,B/<8,09!32!*:;,23<-,:!c</88>!"^d^A!
!
G481>!&:-5:;;A!P&1/03<,.>!c89.13:-:;98,8>!:-5!01/!#?:6,-:<9AU!2/0&/("0+,&/8)%#!Kd>!-3A!KZO!

WKX"KYQ!KVKZK^VA!53,Q"XA"XVX]X^_XKOVdAKX""Ad[[""_A!
!
*:7403>!L31-!(A!&/B,/=!32!$%9)%:+'5+%1/!a3-80<38,09!32!*1<,80Q!c:<:53D!3<!(,:;/.0,.m>!C9!

+;:B3l!q,r/H!:-5!L31-!a,;C:-HA!L'&(%+M"3%+7!)0'#'6!)*"0+$%9)%:#!WKXX^YA!
1007Q]]-57<A-5A/54]-/=8]K["\^i01/i?3-80<38,09i32i.1<,80i7:<:53Di3<i5,:;/.0,.]A!

!
*:8:-3B:>!e,:.3?3A!N)#&'(-+'5+E-+;)5%A!%<:-8;:0/5!C9!R,;;:<5!&A!%<:8HA!G:;0,?3</Q!L31-8!

b37H,-8!)-,B/<8,09!c</88>!"^^\A!
!
*/..:</;;,>!N/:1A!Pc3;98/?9Q!a4;0,7;/!a/:-,-68!,-!&1/03<,.:;!*<,0,.,8?AU!./"(&%(0-+4'/(1"0+'5+

,6%%*!!V[>!-3A![!W"^^VYQ!O^_Z["_A!53,Q"XA"XVX]XXOO_dO^VX^OV[KK^A!
!
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!
*;345>!(:-:!NA!P%1/!a:0/<,:;,09!32!(,8.34<8/!:8!'D9?3<3-Q!T!*1:;;/-6/!03!*<,0,.:;!&1/03<,.AU!
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53,Q"XA"XVX]"X_\XO"^[X^O\[[^OA!

!
(:B,8>!(,:-/A!P#5/-0,2,.:0,3-Q!G4<H/!:-5!@</45!3-!R13!S34!T</AU!$!%&'()*+,'*)%&-+./"(&%(0-!

OV>!-3A!K!WKXXVYQ!"KOZ"[\A!53,Q"XA"XVX]XK\\O^[X\X"\\^\V_A!
!
(/8.:<0/8>!&/-ÉA!Pa/5,0:0,3-8!3-!@,<80!c1,;383719AU!#-!M%#*"(&%#C+,%0%*&%8+7!)0'#'6!)*"0+
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!
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10078Q]]84773<0A0=,00/<A.3?]:<0,.;/8]"X""K_i2:M8i:C340i0</-58i3-i0=,00/<âA!

!
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!
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!
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a:88:.148/008!c</88>!"^VVA!
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!
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!
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a#%!c</88>!KXX[A!
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N4.:,0/8>!"O"Z"dXA!@<3-0,/<8!,-!c3;,0,.:;!*3??4-,.:0,3-!"OA!$/=!S3<HQ!c/0/<!N:-6>!
KXX^A!

!
e4-->!L3814:A!P@3<!01/!N3B/!32!&1/03<,.>!=,01!*3-0,-4:;!&/2/</-./!03!F/--9!:-5!(3;;9AU!

./"(&%(0-+4'/(1"0+'5+,6%%*!!^[>!-3A!K!WKXXVYQ!"O"Z"__A!
53,Q"XA"XVX]XXOO_dOXVX"^\_["VA!

!
kkkA!Pa34<-,-6!+7//.1Q!b:4-0,-6!:-5!01/!+7/.0<:;!n3,./8!32!$,-/iJ;/B/-AU!@%A&+"18+

7%(5'(3"1*%+./"(&%(0-!K[>!-3A!K!WKXX[YQ!^"Z""[A!
53,Q"XA"XVX]"X[dK^OX[KXXXKVVO[[A!

!
kkkA!P'-!(/:5!+4Cl/.08Q!T!&/l3,-5/<!03!N4-5C/<6!3-!W:Y!c89.13:-:;90,.!&1/03<,.AU!

./"(&%(0-+4'/(1"0+'5+,6%%*!!^X>!-3A![!WKXX[YQ!_X"Z_"OA!
53,Q"XA"XVX]XXOO_dOX[KXXXOX[XO[A!

!
kkkA!P&/2,64<,-6!@:-0:89Q!#?:6,-:0,3-!:-5!#08!(/.;,-/!,-!)A+A!&1/03<,.:;!+045,/8AU!

./"(&%(0-+4'/(1"0+'5+,6%%*!!V^>!-3A!"!WKXXOYQ!["Z_^A!53,Q"XA"XVX]XXOO_dOXOXV"dVA!
!
kkkA!P&/2,00,-6!@:-0:89Q!c89.13:-:;98,8>!+4Cl/.0,B,09>!:-5!%:;H,-6!03!01/!(/:5AU!./"(&%(0-+

4'/(1"0+'5+,6%%*!!^X>!-3A!"!WKXX[YQ!"ZKOA!53,Q"XA"XVX]XXOO_dOX[KXXXKXdVXVA!
!
e4-->!L3814:>!:-5!+1:4-!%</:0A!Po3?C,/!%<34C;/Q!T!c<37:/5/40,.!3-!#5/3;36,.:;!

+4Cl/.0,2,.:0,3-!:-5!01/!)-.3-8.,348AU!./"(&%(0-+4'/(1"0+'5+,6%%*!!^">!-3A!K!WKXX_YQ!
"[[Z"\[A!53,Q"XA"XVX]XXOO_dOX_XXK^"[V^A!

!
b:<<,8>!a:;.3;?A!P%=,00/<;:-5AU!O9%(0"18A!T../88/5!T46480!KO>!KX"KA!

1007Q]]3B/<;:-5A3<6A:4]7</B,348i,884/8],884/iKXV]2/:04</i?:;.3;?i1:<<,8]A!
!
b:=1//>!(/C<:A!E'9)1F+?'8)%#C+>%11%&!+?/(G%+"&+&!%+H8F%#+'5+;"1F/"F%A!+045,/8!,-!

&1/03<,.]*3??4-,.:0,3-A!*3;4?C,:>!+*Q!)-,B/<8,09!32!+3401!*:<3;,-:!c</88>!KXX^A!
!
b:9;/8>!$A!F:01/<,-/A!E-+E'&!%(+B"#+"+2'36/&%(C+M)F)&"0+,/<D%*&#+"18+;)&%("(-+@%A&#A!

*1,.:63Q!)-,B/<8,09!32!*1,.:63!c</88>!KXX_A!
!
b/<<3->!R,;;,:?!eA>!:-5!+1/,;:!&348;,-!R/;0A!E'1%-+E"&&%(#C+@!%+T%%+)1+7#-*!'&!%("6-+"18+

7#-*!'"1"0-#)#A!$/=!S3<HQ!e4,;23<5!c</88>!"^^KA!
!
b3;5,-6>!*3<9A!PT22/.0,-6!&1/03<,.AU!2'00%F%+2'36'#)&)'1+"18+2'33/1)*"&)'1!_^>!-3A!K!

WKXX\YQ!O"\ZOK^A!
!
b95/>!a,.1:/;!LA!PL:.M4/8!N:.:-I8!c89.13:-:;90,.!%1/3<9!32!+7//.1!:-5!N:-64:6/AU!

./"(&%(0-+4'/(1"0+'5+,6%%*!!dd>!-3A!"!W"^VXYQ!^dZ""[A!
53,Q"XA"XVX]XXOO_dOVXX^OVO_X_A!



! ""X!

P#-,63!a3-039:!W,:?,-,63?3-039:Y!3-!%=,00/<AU!@:)&&%(A!T../88/5!'.03C/<!"^>!KX"OA!
10078Q]]0=,00/<A.3?],:?,-,63?3-039:A!

!
#--,8>!b:<3;5A!H36)(%+"18+2'33/1)*"&)'1#A!N:-1:?>!a(Q!&3=?:-!:-5!N,00;/2,/;5>!KXX\A!
!
L31-83->!F/B,-!TA!PG4<H/I8!N:.:-,:-!)76<:5/Q!&/:5,-6!01/!G4<H/,:-!)-.3-8.,348!%1<3461!

:!N:.:-,:-!N/-8AU!>?+4'/(1"0!d>!-3A!"!WKXX^YA!
1007Q]]===AHCl34<-:;A3<6].3-0/-0]C4<H/8i;:.:-,:-i476<:5/i</:5,-6iC4<H/,:-i
4-.3-8.,348i01<3461i;:.:-,:-i;/-8A!

!
L31-803->!T5<,:-A!PL:.M4/8!N:.:-AU!J5,0/5!C9!J5=:<5!$A!o:;0:A!,&"15'(8+H1*-*0'6%8)"+'5+

7!)0'#'6!->!KX"OA!1007Q]]7;:03A80:-23<5A/54]:<.1,B/8]84?KX"O]/-0<,/8];:.:-]A!
!
kkkA!R)S%GV#+O1&'0'F-C+P+@("1#*%18%1&"0+E"&%()"0)#&+@!%'(-+'5+,/<D%*&)9)&-A!$3<01=/80/<-!

)-,B/<8,09!+045,/8!,-!c1/-3?/-3;369!:-5!JD,80/-0,:;!c1,;383719A!JB:-803-Q!
$3<01=/80/<-!)-,B/<8,09!c</88>!KXXVA!

!
F,-6>!L<A>!a:<0,-!N401/<A!,&(%1F&!+&'+;'9%A!a,--/:73;,8>!a$Q!@3<0</88!c</88>!KX"XA!
!
F;,-/>!&3-:;5>!:-5!%</B3<!c,-.1A!P)8/<8!:8!T6/-08!32!%/.1-3;36,.:;!*1:-6/Q!%1/!+3.,:;!

*3-80<4.0,3-!32!01/!T403?3C,;/!,-!01/!&4<:;!)-,0/5!+0:0/8AU!@%*!1'0'F-+"18+2/0&/(%!
O\>!-3A![!W"^^dYQ!\dOZ\^_A!

!
N:.:->!L:.M4/8A!;%+,Z3)1")(%+8%+4"*=/%#+;"*"1Q+;)9(%+KJC+;"+$%0"&)'1+8VO<D%&Q+\]^ab^cA!J5,0/5!

C9!L:.M4/8iT;:,-!a,;;/<A!c:<,8Q!+/4,;>!"^^[A!
!
kkkA!P'2!+0<4.04</!:8!:-!#-?,D,-6!32!'01/<-/88!c</</M4,8,0/!03!T-9!+4Cl/.0!R1:0/B/<AU!

#-!@!%+;"1F/"F%#+'5+2()&)*)#3+"18+&!%+,*)%1*%#+'5+E"1C+@!%+,&(/*&/("0)#&+2'1&('9%(#->!
/5,0/5!C9!&,.1:<5!a:.H8/9!:-5!J46/-,3!(3-:03>!"VdZKXXA!G:;0,?3</Q!L31-8!b37H,-8!
)-,B/<8,09!c</88>!"^\XA!

!
kkkA!P%1/!@4-.0,3-!:-5!@,/;5!32!+7//.1!:-5!N:-64:6/!,-!c89.13:-:;98,8AU!#-!U*()&#C+@!%+

T)(#&+2'360%&%+H8)&)'1+)1+H1F0)#!>!0<:-8;:0/5!C9!G<4./!@,-H>!"^\ZKdVA!$/=!S3<HQ!RA!
RA!$3<03-!w!*3A>!KXXdA!

!
kkkA!@!%+,%3)1"(+'5+4"*=/%#+;"*"1Q+?''G+KC+T(%/8V#+7"6%(#+'1+@%*!1)=/%Q+\]^_W\]^`A!

J5,0/5!C9!L:.M4/8iT;:,-!a,;;/<A!%<:-8;:0/5!C9!L31-!@3<</80/<A!$/=!S3<HQ!RA!RA!
$3<03-!w!*3A>!"^^"A!

!
kkkA!@!%+,%3)1"(+'5+4"*=/%#+;"*"1Q+?''G+eKC+@!%+T'/(+T/18"3%1&"0+2'1*%6&#+'5+

7#-*!'"1"0-#)#Q+\]a`A!J5,0/5!C9!L:.M4/8iT;:,-!a,;;/<A!%<:-8;:0/5!C9!T;:-!+1/<,5:-A!
$/=!S3<HQ!RA!RA!$3<03-!w!*3A>!"^^VA!

!
kkkA!@!%+,%3)1"(+'5+4"*=/%#+;"*"1Q+?''G+eeC+H1*'(%Q+\]ciW\]c_A!J5,0/5!C9!L:.M4/8iT;:,-!

a,;;/<A!%<:-8;:0/5!C9!G<4./!@,-HA!$/=!S3<HQ!RA!RA!$3<03-!w!*3A>!"^^VA!



! """!

N4-5C/<6>!*1<,80,:-A!PJ-l39,-6!e35I8!(/:01Q!%1/!c:88,3-!32!01/!*1<,80!:-5!01/!c<:.0,./8!32!
:-!JB:-6/;,.:;!c4C;,.AU!./"(&%(0-+4'/(1"0+'5+,6%%*!!^_>!-3A![!WKXX^YQ!OV\Z[""A!
53,Q"XA"XVX]XXOO_dOX^XOK^d"V[A!

!
kkkA!;"*"1+)1+7/<0)*C+7#-*!'"1"0-#)#+"18+&!%+,*)%1*%+'5+$!%&'()*A!&1/03<,.>!*4;04</>!:-5!

+3.,:;!*<,0,M4/A!%48.:;338:>!TNQ!)-,B/<8,09!32!T;:C:?:!c</88>!KX"KA!
!
kkkA!P%1/!&39:;!&3:5!$30!%:H/-Q!L3814:!e4--I8!j&/2,00,-6!@:-0:89Q!c89.13:-:;98,8>!

+4Cl/.0,B,09!:-5!%:;H,-6!03!01/!(/:5I!:-5!N:.:-I8!+9?C3;,.!'<5/<AU!./"(&%(0-+4'/(1"0+
'5+,6%%*!!^X>!-3A![!WKXX[YQ![^_Z_XXA!53,Q"XA"XVX]XXOO_dOX[KXXXOX[XK_A!

!
a:13-9>!c:0<,.H!LA!P@</45!,-!01/!N,610!32!*;:88,.:;!&1/03<,.AU!4'/(1"0+'5+&!%+N)#&'(-+'5+&!%+

?%!"9)'("0+,*)%1*%#!"X>!-3A![!W"^\[YQ!["OZ[K_A!53,Q"XA"XXK]"_KXi
dd^dW"^\["XY"XQ[u["OQQT#(iLbG+KOXX"XX[XdvOAXA*'`KiGA!

!
Pa:-!T<64/8!R,01!(36!3-!%=,00/<!W=,01!%=//08YAU!,&'()5-A!T../88/5!'.03C/<!"\>!KX"OA!

1007Q]]803<,29A.3?]l480+4;;,B:-]?:-i:<64/8i=,01i536i3-i0=,00/<A!
!
a:--3-,>!'.0:B/A!P#!F-3=!R/;;>!C40!T;;!01/!+:?/AAAU!#-!7%(9%(#)'1+"18+&!%+,'*)"0+$%0"&)'1>!

/5,0/5!C9!a3;;9!T--/!&301/-C/<6>!(/--,8!@380/<>!:-5!+;:B3l!q,r/H>!0<:-8;:0/5!C9!eA!
aA!e3816:<,:->!dVZ^KA!+,.![A!(4<1:?Q!(4H/!)-,B/<8,09!c</88>!KXXOA!

!
a:-3B,.1>!N/BA!@!%+;"1F/"F%+'5+L%:+E%8)"A!N/3-:<53A!*:?C<,56/>!aTQ!a#%!c</88>!KXX"A!
!
a:<D>!F:<;A!2"6)&"0C+P+2()&)=/%+'5+7'0)&)*"0+H*'1'3-A!%<:-8;:0/5!C9!G/-!@3=H/8A!n3;A!"A!$/=!

S3<HQ!c/-64,->!"^^XA!
!
a:<D>!F:<;>!:-5!@<,/5<,.1!J-6/;8A!@!%+I%(3"1+K8%'0'F-A!J5,0/5!C9!*A!LA!T<014<A!$/=!S3<HQ!

#-0/<-:0,3-:;!c4C;,81/<8>!"^\XA!
!
a:<D>!N/3>!:-5!a/<<,00!&3/!+?,01A!P#-0<354.0,3-AU!#-!M'%#+@%*!1'0'F-+M()9%+N)#&'(-jC+@!%+

M)0%33"+'5+@%*!1'0'F)*"0+M%&%(3)1)#3>!/5,0/5!C9!N/3!a:<D!:-5!a/<<,00!&3/!+?,01>!
,DZDBA!*:?C<,56/>!aTQ!a#%!c</88>!"^^[A!

!
a.T<5;/>!a/6:-A!PT-:03?9!32!:!@:H/!Å430:0,3-AU!@!%+P&0"1&)*>!a:9!O>!KX""A!

1007Q]]===A01/:0;:-0,.A.3?]-:0,3-:;]:<.1,B/]KX""]X_]:-:03?9i32i:i2:H/i
M430:0,3-]KOVK_\]A!

!
a.e//>!a,.1:/;!*:;B,-A!PT!a:0/<,:;,80I8!*3-./70,3-!32!&1/03<,.AU!#-!HA60'("&)'1#+)1+$!%&'()*C+

,&/8)%#+)1+N'1'(+'5+M'/F0"#+H!1)1F%(>!/5,0/5!C9!&:9!J!a.F/<<3=>!KOZ[VA!e;/-B,/=>!
#NQ!+.300>!@3</8?:->!:-5!*3A>!"^VKA!

!
kkkA!PT6:,-80!%<:-8./-5/-0:;,8?Q!c<3;364/!03!:!@4-.0,3-:;!%1/3<9!32!*3??4-,.:0,B/!

c<:D,8AU!#-!T'(3Q+I%1(%Q+"18+&!%+,&/8-+'5+7'0)&)*"0+M)#*'/(#%>!/5,0/5!C9!b/<C/<0!RA!
+,?3-8!:-5!T<:?!TA!T61:E:<,:->!"XVZ"_VA!+045,/8!,-!&1/03<,.]*3??4-,.:0,3-A!
*3;4?C,:>!+*Q!)-,B/<8,09!32!+3401!*:<3;,-:!c</88>!"^VdA!



! ""K!

kkkA!P#-!+/:<.1!32!j%1/!c/37;/IQ!T!&1/03<,.:;!T;0/<-:0,B/AU!./"(&%(0-+4'/(1"0+'5+,6%%*!!d">!
-3A!O!W"^\_YQ!KO_ZK[^A!53,Q"XA"XVX]XXOO_dO\_X^OVOKV^A!

!
a.F/<<3=>!&:9?,/!JA!P*<,0,.:;!&1/03<,.Q!%1/3<9!:-5!c<:D,8AU!2'33/1)*"&)'1+E'1'F("6!#!

_d>!-3A!K!W"^V^YQ!^"Z"""A!53,Q"XA"XVX]XOdO\\_V^X^O^XK_OA!
!
a.N:</->!c/0/<A!P+;:B3l!q,r/HI8!$:H/5!c3;,0,.8Q!'70,-6!23<!01/!#?7388,C;/>!T!+/.3-5:<9!

J;:C3<:0,3-AU!4'/(1"0+'5+P89"1*%8+2'36'#)&)'1!K">!-3A!O!WKXX"YQ!d"OZd[\A!
!
a.N41:->!a:<81:;;A!k18%(#&"18)1F+E%8)"C+@!%+HA&%1#)'1#+'5+E"1A!$/=!S3<HQ!a.e<:=ib,;;>!

"^d[A!
!
a,H;,08.1>!&3C/<0A!Pc:88,-6!3-!c374;:<!*4;04</Q!jT<0!23<!N:.:-I8!+:H/IAU!4'/(1"0+'5+P89"1*%8+

2'36'#)&)'1!K">!-3A!O!WKXX"YQ!dX_Zd"OA!
!
a,;;/<>!n,-./-0A!P$/=!a/5,:>!$/0=3<H,-6>!:-5!c1:0,.!*4;04</AU!2'19%(F%1*%C+@!%+

K1&%(1"&)'1"0+4'/(1"0+'5+$%#%"(*!+)1&'+L%:+E%8)"+@%*!1'0'F)%#!"[>!-3A![!WKXXVYQ!OV\Z
[XXA!53,Q"XA""\\]"O_[V_d_XVX^[d_^A!

!
a3;;/,-5480<,:A!P%1/!e:?/AU!@!%+E*M'1"08V#+J)8%'F"3%A!T../88/5!'.03C/<!">!KX"OA!

1007Q]]===A?.B,5/36:?/A.3?],-5/Di/-6A10?;A!
!
kkkA!PR19!%1,8!e:?/mU!@!%+E*M'1"08V#+J)8%'F"3%A!T../88/5!'.03C/<!">!KX"OA!

1007Q]]===A?.B,5/36:?/A.3?]=19i/-6A10?;A!
!
$/:;3->!L/22</9!%A!P%1/!*:81!n:;4/!32!c:<:53DQ!q,r/HI8!&1/03<,.AU!4'/(1"0+'5+P89"1*%8+

2'36'#)&)'1!K">!-3A!O!WKXX"YQ!_^^ZdX_A!
!
$3<?:->!(3-:;5!TA!@!%+7#-*!'0'F-+'5+H9%(-8"-+@!)1F#A!$/=!S3<HQ!G:8,.!G33H8>!"^VVA!
!
'I*:<<3;;>!J3,-A!Pb3=!'8:?:!G,-!N:5/-I8!(/:01!+7:<H/5!:!@:H/!a:<0,-!N401/<!F,-6!Å430/AU!

@!%+2!()#&)"1+,*)%1*%+E'1)&'(>!a:9!O>!KX""A!
1007Q]]===A.8?3-,03<A.3?]#--3B:0,3-]b3<,E3-8]KX""]X_XO]b3=i'8:?:iC,-i
N:5/-i8i5/:01i87:<H/5i:i2:H/ia:<0,-iN401/<iF,-6iM430/A!

!
'IN/:<9>!+0/71/-!(A>!:-5!a:<H!bA!R<,610A!Pc89.13:-:;98,8!:-5!G4<H/,:-!&1/03<,.:;!

*<,0,.,8?AU!,'/&!%(1+2'33/1)*"&)'1+4'/(1"0!d">!-3A!K!W"^^_YQ!"X[Z"K"A!
53,Q"XA"XVX]"X["\^[^dX^O\OXX_A!

!
';83->!e:<9!TA>!:-5!N9--!R3<81:?A!P+;:B3l!q,r/HQ!c1,;38371/<>!*4;04<:;!*<,0,.>!:-5!*9C/<i

*3??4-,80AU!4'/(1"0+'5+P89"1*%8+2'36'#)&)'1!K">!-3A!K!WKXX"YQ!K_KZKVdA!
!
c:8.:;>!G;:,8/A!7%1#Z%#A!$/=!S3<HQ!c/-64,->!"^^_A!
!
c/00/6</=>!N395!+A!Pc89.13:-:;90,.!%1/3<9Q!T!$/6;/.0/5!&1/03<,.:;!(,?/-8,3-AU!7!)0'#'6!-+

"18+$!%&'()*!"X>!-3A!"!W"^\\YQ![dZ_^A!



! ""O!

c<:/03<,48>!(/:-A!P@:H/!a:<0,-!N401/<!F,-6!L<A!Å430/!e3/8!n,<:;!T20/<!'8:?:!G,-!N:5/-!
(/:01AU!@!%+N/55)1F&'1+7'#&>!a:9!O>!KX""A!
1007Q]]===A1422,-603-7380A.3?]KX""]X_]XO]2:H/i?:<0,-i;401/<iH,-6il<i
M430/á-áV_\X[[A10?;A!

!
&,.H/<0>!%13?:8A!P*&#+'5+H1D'-3%1&C+$!%&'()*Q+R)S%GQ+"18+&!%+$%&/(1+'5+&!%+,/<D%*&A!c,008C4<61!

+/<,/8!,-!*3?738,0,3->!N,0/<:.9>!:-5!*4;04</A!c,008C4<61>!cTQ!)-,B/<8,09!32!c,008C4<61!
c</88>!KXX\A!

!
kkkA!Pjb:-58!)7>!S34I</!@<//IQ!*3?738,0,3-!,-!:!c380i'/5,7:;!R3<;5AU!4'/(1"0+'5+

P89"1*%8+2'36'#)&)'1!K">!-3A!K!WKXX"YQ!KV^ZOKXA!
!
&3;;,-8>!c/0/<A!K1#/((%*&)'1C+@'+?%0)%9%+K#+N/3"1X+@'+M'/<&Q+M)9)1%A!$/=!S3<HQ!b3=:<5!

G33H8>!KX""A!
!
&38/>!$,H3;:8!+A!I'9%(1)1F+&!%+,'/0C+@!%+,!"6)1F+'5+&!%+7()9"&%+,%05A!$/=!S3<HQ!&340;/56/>!

"^^XA!
!
&423>!F/--/01A!P+1:5/8!32!(/<<,5:Q!a:0/<,:;,09!:8!01/!a/5,:0,3-!32!M)55Z("1*%AU!#-!$!%&'()*Q+
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