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&.M-'/&16/-!*-2/6&.!/)3&*'!&.!12-6/-2!(-3/%8!!$%+'c!/%-!7).1!5)2,!&'!6337&-(!/)!6!'6,37-!)5!
%)+'-%)7('c!4%&7-!6!'%)2/!5)2,!&'!6337&-(!/)!/%-!2-'/8!!W6/6!*)77-*/-(!5)2!6!'6,37-!&.!/%-!*-.'+'!
%6M-!'&,&762!7&,&/6/&).'!6'!6.^!'6,37-!'+2M-^!(6/68!!G)2!/%-!,-6'+2-,-./!)5!&./-2.6/&).67!
,&126/&).c!/%-!32)07-,!2-76/-'!/)!/%-!56*/!/%6/!,&126./'!62-!.)/!26.(),7^!'36/&677^!(&'/2&0+/-(!
/%2)+1%)+/!/%-!3)3+76/&).c!')!/%6/!'6,37&.1!/%-,!6**+26/-7^!0-*),-'!(&55&*+7/8!!I)2-)M-2c!
4%-2-!362/&*+762!,&126./!12)+3'!62-!6!M-2^!',677!32)3)2/&).!)5!/%-!.6/&).67!3)3+76/&).c!/%-!+'-!
)5!'6,37&.1!*6.!2-'+7/!&.!&.'+55&*&-./!.+,0-2'!)5!*-2/6&.!12)+3'!)5!,&126./'!(-/-*/-(c!7&,&/&.1!
/%-!+'-!)5!/%-!&.5)2,6/&).!16/%-2-(8!!

@K8! G)+2/%c!4%&7-!*-.'+'-'!'--[!/)!*)M-2!/%-!4%)7-!3)3+76/&).c!/%-2-!62-!&.-M&/607^!3-)37-!
,&''-(c!6.(!,&126./'!/-.(!/)!0-!-'3-*&677^!32).-!/)!.)/!0-&.1!-.+,-26/-(!&.!/%-!*-.'+'-'8!!$%&'!
&'!-'3-*&677^!/%-!*6'-!&5!&./-2.6/&).67!,&126./'!%6M-!6!M-'/-(!&./-2-'/!/)!6M)&(!0-&.1!*)+./-(!)2!/)!
,&'2-3)2/!/%-&2!,&126./!'/6/+'8!!I)2-)M-2c!/%-2-!*6.!0-!-7-,-./'!&.!*-.'+'!(-'&1.!4%&*%!
'^'/-,6/&*677^!-`*7+(-!362/&*+762!/^3-'!)5!,&126./'8!!!

@\8! G&5/%c!0-*6+'-!)5!/%-!'*67-!)5!*-.'+'-'c!677!-.+,-26/)2'!4&77!.)/!.-*-''62&7^!0-!6462-!)5!
/%-!&''+-'!'+22)+.(&.1!,&126./!-.+,-26/&).!6.(!62-!+.7&[-7^!/)!(-/-*/!-22)2'!&.!2-3)2/&.1!(+2&.1!



! N

/%-!*-.'+'!/6[&.1!32)*-''8!!E.!6((&/&).c!0-*6+'-!/%-!2-'3).(-./!/)!6!*-.'+'!T+-'/&)..6&2-!&'!.)/!
6746^'!/%-!3-2').!,)'/![.)47-(1-607-!60)+/!/%-!*%626*/-2&'/&*'!)5!)/%-2!,-,0-2'!)5!/%-!
%)+'-%)7(c!-22)2'!&.!2-'3).(&.1!/)!T+-'/&).'!/%6/!(-/-2,&.-!,&126./!'/6/+'!,6^!-.'+-8!!!

@N8! G&.677^c!'),-!*)+./2&-'!()!.)/!&.*7+(-!&./-2.6/&).67!,&126/&).!T+-'/&).'!&.!/%-&2!
*-.'+'c!6.(!4%-.!/%-^!()c!/%-^!,6^!0-!1&M-.!7)4!32&)2&/^!&.!32)*-''&.1c!/60+76/&).!6.(!
3+07&*6/&).c!4&/%!/%-!2-'+7/!/%6/!/%-!(6/6!16/%-2-(!)5/-.!/6[-!'-M-267!^-62'!/)!0-*),-!6M6&7607-!
6.(!).7^!6!M-2^!7&,&/-(!.+,0-2!)5!2-7-M6./!*2)''V/60+76/&).'!62-!3+07&'%-(8!!!

@]8! A-M-2/%-7-''!/%-!*-.'+'!&'!6.!&,3)2/6./!')+2*-!)5!&./-2.6/&).67!,&126/&).!(6/6c!
-'3-*&677^!5)2!*)+./2&-'!/%6/!()!.)/!%6M-!2-7&607-!3)3+76/&).!)2!2-76/-(!6(,&.&'/26/&M-!2-1&'/-2'8!!
E.(--(c!5)2!'),-!*)+./2&-'c!/%-!*-.'+'!&'!/%-!).7^!')+2*-!)5!(6/6!).!&./-2.6/&).67!,&126/&).8!!$%-!
9U@U!2)+.(!)5!3)3+76/&).!*-.'+'-'!32-'-./'!6.!&,3)2/6./!4&.()4!)5!)33)2/+.&/^!/)!'&1.&5&*6./7^!
-.%6.*-!/%-!+.(-2'/6.(&.1!)5!/%-!'*67-!6.(!3)7&*^!&,37&*6/&).'!)5!&./-2.6/&).67!,&126/&).8!!

!*(#567895(:;(6@?==<=B(?=F(F75<B=(:;(6:6D@?9<:=(87=5D575(:;(
>7@7G?=87(9:(9C7(8:@@789<:=(:;(F?9?(:=(<=97>=?9<:=?@(A<B>?9<:=(

@R8! B-M-267!6'3-*/'!)5!*-.'+'!376..&.1!6.(!(-'&1.!%6M-!6!0-62&.1!).!/%-!*)M-261-!6.(!
T+67&/^!)5!(6/6!*)77-*/-(!4&/%!2-'3-*/!/)!&./-2.6/&).67!,&126/&).8!!$%-'-!&.*7+(-a!

O6P! $%-!(-*&'&).!)5!4%)!&'!&.*7+(-(!&.!/%-!.6/&).67!*-.'+'!
O0P! $%-!+'-!)5!'6,37&.1!&.!/%-!*-.'+'!
O*P! $%-!2+7-'!5)2!-.+,-26/&.1!3-)37-!&.!+.*).M-./&).67!7&M&.1!'&/+6/&).'!!
O(P! !$%-!/26&.&.1!)5!&./-2M&-4-2'!!

H/%-2!(-*&'&).'!&,36*/!/%-!(6/6!).!&./-2.6/&).67!,&126/&).!,)2-!(&2-*/7^c!&.*7+(&.1a!!

O-P! $%-!'-7-*/&).!)5!/)3&*'!/)!0-!&.*7+(-(!!
O5P! F)*6/&).!6.(!'-T+-.*-!)5!&./-2.6/&).67!,&126/&).!&/-,'!).!/%-!*-.'+'!5)2,!
O1P! G)2,+76/&.1!T+-'/&).'!).!/)3&*'!2-76/-(!/)!&./-2.6/&).67!,&126/&).!
O%P! $%-!+'-!)5!32-V*)(-(!2-'3).'-!*6/-1)2&-'!!
O&P! =2)*-''&.1!6.(!(&''-,&.6/&).!)5!/%-!(6/6!6.(!,-/6!(6/6!!
!

,(-!./+!01!02)3%"#"!02!*/#!2(*0+2(3!)#21%1!

@S8! :-.'+'-'!,6^!6&,!6/!*)+./&.1!/%-!3)3+76/&).!32-'-./!)2!/%-!+'+67!2-'&(-./!3)3+76/&).8!!
E.!/%-!5&2'/!6332)6*%c!677!3-2').'!3%^'&*677^!32-'-./!&.!/%-!*)+./2^!6/!/%-!*-.'+'!2-5-2-.*-!(6/-!
62-!-.+,-26/-(8!!E.!/%-!'-*).(!6332)6*%c!/%-!*)+./!&.*7+(-'!).7^!/%-!+'+67!2-'&(-./'!)5!/%-!
*)+./2^!&.!T+-'/&).c!'),-!)5!4%),!,6^!.)/!0-!3%^'&*677^!32-'-./!&.!/%-!*)+./2^!6/!/%-!2-5-2-.*-!
(6/-8!!B/26&1%/5)2462(!6'!/%-'-!*).*-3/'!,6^!'--,c!'/2&*/!*).5)2,&/^!/)!-&/%-2!&'!262-8!!E.!
362/&*+762c!/%-2-!62-!12)+3'!)5!3-2').'!O6.(!3)/-./&67!&./-2.6/&).67!,&126./'P!/%6/!,6^!0-!
&.*7+(-(!)2!-`*7+(-(!52),!*-.'+'!*)+./'!).!620&/262^!12)+.('8!!G)2!-`6,37-c!'),-!*-.'+'-'!
*76&,&.1!/)!+'-!/%-!3)3+76/&).!32-'-./!6332)6*%!,6^!.-M-2/%-7-''!-`*7+(-!5)2-&1.!,&7&/62^!6.(!
.6M67!3-2')..-7!)2!(&37),6/&*!3-2')..-7!6.(!/%-&2!6**),36.^&.1!56,&7^!,-,0-2'!6.(!'-2M6./'!
32-'-./!&.!/%-!*)+./2^c!4%&7-!6/!/%-!'6,-!/&,-!&.*7+(&.1!,-2*%6./!'-6,6.!)2!5&'%-2,-.!)+/'&(-!
/%-!*)+./2^!6/!/%-!/&,-!)5!-.+,-26/&).8!!:-.'+'-'!06'-(!).!/%-!+'+67!2-'&(-.*-!6332)6*%!,6^!
&.*7+(-!12)+3'!)5!3-2').'!/%6/!()!.)/!'/2&*/7^!T+67&5^!6'!2-'&(-./'c!'+*%!6'!*&/&b-.'!7&M&.1!602)6(!
6.(!'%)2/V/-2,!5)2-&1.!4)2[-2'!&.!/%-!*)+./2^!OL&7'0)22)4!-/!678c!@SS]P8!

9U8! E.!,)'/!*)+./2&-'!'),-!'+012)+3'!)5!/%-!3)3+76/&).!62-!'+0f-*/!/)!'3-*&67!/2-6/,-./!&.!
/%-!*-.'+'8!!=26*/&*-'!(&55-2!6,).1!*)+./2&-'!).!/%-!&.*7+'&).!)2!-`*7+'&).!)5!/%-'-!'+012)+3'8!!



! ]

$%-!C.&/-(!A6/&).'!4&02)053#1!(2"!6#)+77#2"(*0+21!'+&!4+5%3(*0+2!(2"!8+%1029!:#21%1#1;!
6#<=!>!O9UURP!%6'!&(-./&5&-(!@\!'+*%!12)+3'!O'--!/607-!@P8!!E/!4&77!0-!.)/-(!/%6/!&.!,)'/!*6'-'!
/%-2-!&'!6!(&,-.'&).!)5!,)0&7&/^!6'')*&6/-(!4&/%!/%-'-!12)+3'!6.(!'-M-267!62-!)5!*).'&(-2607-!
2-7-M6.*-!5)2!,-6'+2&.1!&./-2.6/&).67!,&126/&).8!!<'!L&7'0)22)4!-/!678!O@SS]c!\YP!3)&./!)+/!'),-!
)5!/%-'-!12)+3'!4%&*%!,)M-!0-/4--.!*)+./2&-'c!)5/-.!&.!6!*&2*+762!46^c!,6^!0-!,&''-(!&.!/%-!
-.+,-26/&).!&.!0)/%!)2&1&.!6.(!(-'/&.6/&).!*)+./2&-'8!!$)!-.607-!,-6.&.15+7!+'-!)5!(6/6!).!
&./-2.6/&).67!,&126/&).c!/2-6/,-./!)5!/%-'-!12)+3'!&.!/%-!.6/&).67!*-.'+'!'%)+7(!0-!*7-627^!
()*+,-./-(8!

$607-!@a! =)3+76/&).!12)+3'!/%6/!2-T+&2-!'3-*&67!6//-./&).!&.!3)3+76/&).!*-.'+'-'!

!
O6P! A),6('g!
O0P! =-2').'!7&M&.1!&.!62-6'!/)!4%&*%!6**-''!&'!(&55&*+7/g!
O*P! I&7&/62^c!.6M67!6.(!(&37),6/&*!3-2')..-7!6.(!/%-&2!56,&7&-'!7)*6/-(!)+/'&(-!/%-!

*)+./2^g!
O(P! I-2*%6./!'-6,-.!6.(!5&'%-2,-.!2-'&(-./!&.!/%-!*)+./2^!0+/!6/!'-6!6/!/%-!/&,-!)5!

/%-!*-.'+'!O&.*7+(&.1!/%)'-!4%)!%6M-!.)!376*-!)5!2-'&(-.*-!)/%-2!/%6.!/%-&2!
T+62/-2'!60)62(!'%&3Pg!

O-P! :&M&7&6.!2-'&(-./'!/-,3)262&7^!&.!6.)/%-2!*)+./2^!6'!'-6').67!4)2[-2'g!
O5P! :&M&7&6.!2-'&(-./'!4%)!*2)''!6!52)./&-2!(6&7^!/)!4)2[!&.!6.)/%-2!*)+./2^g!
O1P! :&M&7&6.!2-'&(-./'!)/%-2!/%6.!/%)'-!&.!12)+3'!O*Pc!O-P!)2!O5P!4%)!62-!4)2[&.1!&.!

6.)/%-2!*)+./2^g!
O%P! :&M&7&6.!2-'&(-./'!)/%-2!/%6.!/%)'-!&.!12)+3'!O*Pc!O(Pc!O-P!)2!O5P!4%)!62-!

/-,3)262&7^!60'-./!52),!/%-!*)+./2^g!
O&P! G)2-&1.!,&7&/62^c!.6M67!6.(!(&37),6/&*!3-2')..-7!6.(!/%-&2!56,&7&-'!7)*6/-(!&.!/%-!

*)+./2^g!
OfP! :&M&7&6.!5)2-&1.-2'!/-,3)262&7^!&.!/%-!*)+./2^!6'!'-6').67!4)2[-2'g!
O[P! :&M&7&6.!5)2-&1.-2'!4%)!*2)''!6!52)./&-2!(6&7^!/)!4)2[!&.!/%-!*)+./2^g!
O7P! :&M&7&6.!5)2-&1.-2'!)/%-2!/%6.!/%)'-!&.!12)+3'!O&Pc!OfP!)2!O[P!4%)!62-!4)2[&.1!&.!

/%-!*)+./2^g!
O,P! :&M&7&6.!5)2-&1.-2'!)/%-2!/%6.!/%)'-!&.!12)+3'!O&P!OfPc!O[P!)2!O7P!4%)!62-!&.!/%-!

*)+./2^!/-,3)262&7^g!
O.P! ?-5+1--'!&.!*6,3'g!
O)P! $26.'&-./'!).!'%&3'!&.!%620)+2!6/!/%-!/&,-!)5!/%-!*-.'+'8!
B)+2*-a!!C.&/-(!A6/&).'c!=2&.*&37-'!6.(!?-*),,-.(6/&).'!5)2!=)3+76/&).!6.(!;)+'&.1!
:-.'+'-'c!?-M8!9!!

9@8! E/!'%)+7(!0-!.)/-(!/%6/!/%-!6332)6*%!+'-(!5)2!-.+,-26/&.1!/%-!3)3+76/&).!4&77!655-*/!/%-!
(-12--!/)!4%&*%!&./-2.6/&).67!,&126./'!62-!-.+,-26/-(8!!Q%-.!/%-!%1%(3!&#10"#2*!6332)6*%!&'!
+'-(c!/%-!-.+,-26/-(!3)3+76/&).!32)M&(-'!6!+'-5+7!06'-!52),!4%&*%!7).1V/-2,!,&126./'!6'!
(-5&.-(!&.!=62/!E!,6^!0-!&(-./&5&-(c!M&'&/)2'!6.(!)/%-2!3-2').'!'/6^&.1!&.!/%-!*)+./2^!).!6!'%)2/V
/-2,!06'&'!%6M&.1!0--.!-`*7+(-(!52),!/%-!-.+,-26/&).8!!H.!/%-!)/%-2!%6.(c!/%-!5+5%3(*0+2!
5&#1#2*!32)M&(-'!6!3)3+76/&).!06'-!/%6/!4)+7(!-.*),36''!(&55-2-./!/^3-'!)5!,)M-2'!32-'-./!&.!
/%-!*)+./2^!6/!/%-!/&,-!)5!-.+,-26/&).c!&.*7+(&.1!M&'&/)2'c!/-,3)262^!6.(!'%)2/V/-2,!,)M-2'c!
*&2*+762!,&126./'!6.(!)/%-2'c!,6.^!)5!4%),!4)+7(!.)/!0-!*)+./-(!&.!/%-!5)2,-2!6332)6*%8!!
W&55-2-./&6/&.1!0-/4--.!/%-'-!/^3-'!)5!,)M-2'!&.!6!*-.'+'!6.(!/%-!+'+67!2-'&(-./!3)3+76/&).c!
%)4-M-2c!&'!1-.-2677^!.)/!3)''&07-c!+.7-''!6.!6((&/&).67!T+-'/&).!).!+'+67!2-'&(-.*-!&'!6'[-(8!!
W&'/&.1+&'%&.1!6,).1!/%-!(&55-2-./!/^3-'!)5!,)M-2'!&'!-M-.!7-''!7&[-7^!&.!6!3)3+76/&).!*-.'+'!6'!
&/!4)+7(!-./6&7!6!'-/!)5!T+-'/&).'!/%6/!&'!.)/!326*/&*67!&.!6!*-.'+'8!



! R

998! Q%-.!.6/&).'!-`3-2&-.*-!'&1.&5&*6./!+.()*+,-./-(!,&126/&).!&/!&'!(-'&2607-!/%6/!
+.()*+,-./-(!,&126./'!0-!&.*7+(-(!&.!/%-!*-.'+'!-.+,-26/&).!/)!32)M&(-!/%-!06'&'!5)2!
-'/&,6/&.1c!&.!*),0&.6/&).!4&/%!)/%-2!(6/6!')+2*-'c!/%-!,61.&/+(-!)5!'+*%!,&126/&).8!!E.!/%-!
C.&/-(!B/6/-'c!5)2!-`6,37-c!6.!-'/&,6/-!)5!/%-!'/)*[!)5!h+.6+/%)2&b-(!2-'&(-./'i!46'!*).'/2+*/-(!
+'&.1!/%-!5)2-&1.V0)2.!3)3+76/&).!-'/&,6/-(!52),!/%-!<,-2&*6.!:),,+.&/^!B+2M-^!6.(!/%-!
7-1677^!2-'&(-./!3)3+76/&).!52),!/%-!W-362/,-./!)5!;),-76.(!B-*+2&/^!6(,&.&'/26/&M-!(6/6!+'&.1!
6!2-'&(+67!,-/%)(!O;)-5-2c!9UUNP8!

9Y8! I&126./'!4&/%!+.()*+,-./-(!)2!6,0&1+)+'!'/6/+'!4&/%&.!/%-!*)+./2^!)5!(-'/&.6/&).!
,6^!'--[!/)!6M)&(!(-/-*/&).!&.!/%-!*-.'+'8!!<!3+07&*&/^!*6,36&1.!02&.1&.1!/%-!,-''61-!/%6/!
*7-627^!'-3626/-'!/%-!*-.'+'!-.+,-26/&).!52),!6.^!7&.[61-!4&/%!&,,&126/&).!6+/%)2&/&-'!*6.!
6776^!5-62'!/%6/!+.()*+,-./-(!,&126./'!,6^!%6M-!)5!0-&.1!(-/-*/-(!&5!/%-^!362/&*&36/-!&.!/%-!
*-.'+'8!!E/!&'!*2+*&67!/)!1&M-!+.()*+,-./-(!,&126./'!/%-!*).5&(-.*-!/)!362/&*&36/-!&.!/%-!*-.'+'8!

,?-!@/#!%1#!+'!1(753029!02!*/#!)#21%1!!

9K8! B),-!*)+./2&-'!)0/6&.!&.5)2,6/&).!).!*-2/6&.!/)3&*'!5)2!).7^!6!'6,37-!)5!/%-!
3)3+76/&).!-.+,-26/-(!&.!/%-!*-.'+'8!!E.!1-.-267c!'6,37&.1!,6^!0-!+'-5+77^!-,37)^-(!&.!
*)77-*/&.1!&.5)2,6/&).!).!/)3&*'!/%6/!.--(!.)/!0-!/60+76/-(!5)2!',677!62-6'!)2!',677!3)3+76/&).!
'+012)+3'8!$)3&*'!/%6/!2-T+&2-!'),-!32)0&.1!62-!*6.(&(6/-'!5)2!/%-!7).1!5)2,8!$%-!(-*&'&).!).!
T+-'/&).'!2-76/&.1!/)!&./-2.6/&).67!O6.(!&./-2.67c!6'!/%-^!'%62-!'),-!*),,).!T+-'/&).'P!
,&126/&).!&.M)7M-'!(-*&(&.1!4%&*%c!&5!6.^c!)5!/%-!T+-'/&).'!'%)+7(!0-!&.!/%-!'%)2/!5)2,c!6.(!/%+'!
6((2-''-(!/)!/%-!4%)7-!3)3+76/&).c!6.(!4%&*%!&.!/%-!7).1!5)2,c!/)!0-!6(,&.&'/-2-(!/)!6!'6,37-!)5!
/%-!3)3+76/&).8!!B+*%!(-*&'&).!2-'/'!).!,6.^!56*/)2'!&.*7+(&.1!/%-!&,3)2/6.*-!)5!&./-2.67!6.(!
&./-2.6/&).67!,&126/&).!&.!/%-!*)+./2^c!6.(!'%)+7(!0-!,6(-!4&/%!&.3+/'!52),!-`3-2/'!).!&./-2.67!
6.(!&./-2.6/&).67!,&126/&).!6.(!+'-2'!)5!,&126/&).!'/6/&'/&*'c!.)/!f+'/!52),!/%-!J)M-2.,-./!0+/!
52),!/%-!2-'-62*%!*),,+.&/^c!.).V1)M-2.,-./67!&.'/&/+/&).'!6.(!'3-*&67!&./-2-'/!12)+3'8!!!

9\8! !"#$%&'()*+,-%.)-*-"%%/)01)"2,&.1.3)+,412153)4+1')6+1)"&#)&*)6,)7,215)$,$-%"6&,')(5,-$*)
6+"6)"51)*#"%%)&')51%"6&,')6,)6+1)7,-'65/8*)$,$-%"6&,'9)):'615'"6&,'"%)#&(5"'6*)-*-"%%/)7,'*6&6-61),'1)
*-7+)(5,-$9));12156+1%1**3)&')#"<,5)5171&2&'()7,-'65&1*)4+151)&'615'"6&,'"%)#&(5"'6*)7,'*6&6-61)")
*&=1"0%1)$5,$,56&,'),>)6+1)6,6"%)$,$-%"6&,')?,215)@)$15)71'6A)"'.)4+151)71'*-*)*"#$%1*)"51)"%*,)
%"5(1)?7,215&'()BC),5)DC)$15)71'6),>)6+1)6,6"%)$,$-%"6&,'A3)&'>,5#"6&,'),')6+1)&'615'"6&,'"%)#&(5"'6)
*6,7E),06"&'1.)>5,#)")71'*-*)*"#$%1)#"/)01)".1F-"61)6,)7+"5"7615&=1)&'615'"6&,'"%)#&(5"'6*9)):')
"'"%/=&'()6+1)51*-%6*3)&6)&*)&#$,56"'6)'12156+1%1**)6,)517,('&=1)6+"6)6+1)>-%%)$,$-%"6&,')+"*)',6)011')
7,2151.)"'.)6+"6)6+1)."6")"51)*-0<176)6,)*"#$%&'()155,59)

9N8! B6,37&.1c!&5!+'-(c!&'!+'+677^!*622&-(!)+/!6/!/%-!(6/6!*)77-*/&).!3%6'-!6.(!,)2-!262-7^!6/!
/%-!32)*-''&.1!'/61-!)5!*-.'+'!2-'+7/'8!!B6,37&.1!6/!(6/6!*)77-*/&).!'/61-!&'!*622&-(!)+/!&.!/%2--c!
02)6(7^c!(&55-2-./!46^'a!O6P!6!'6,37-!)5!3-2').'!O/%6/!&'c!).7^!).-!&.!.!3-2').'!&.!/%-!*-.'+'Pc!O0P!
6!'6,37-!)5!%)+'-%)7('!O/%6/!&'c!677!3-2').'!&.!).-!&.!,!%)+'-%)7('Pc!)2!O*P!6.!62-6!'6,37-!)5!
'),-!')2/!O/%6/!&'c!677!%)+'-%)7('!6.(!+.2-76/-(!&.(&M&(+67'!&.!).-!&.![!-.+,-26/&).!62-6'!)2!
*-.'+'!07)*['P8!!<7/%)+1%!/%-!76//-2!/^3-!)5!'6,37-!&'!/%-!'&,37-'/!/)!6(,&.&'/-2!&.!/%-!5&-7(!6.(!
,6^!2-'+7/!&.!/%-!12-6/-'/!*)'/!'6M&.1c!&/!4&77!+'+677^!^&-7(!-'/&,6/-'!4&/%!/%-!7621-'/!'/6.(62(!
-22)2'!0-*6+'-!)5!/%-!&./-.'&/^!)5!*7+'/-2&.18!!Q&/%!&./-2.6/&).67!,&126/&).c!/%-!76'/!6332)6*%!&'!
67')!/%-!7-6'/!(-'&2607-c!-'3-*&677^!&.!'&/+6/&).'!)5!+.0676.*-(!1-)1263%&*67!*).*-./26/&).!)5!
,&126./'8!

9]8! B6,37&.1!&.!(6/6!32)*-''&.1!%6'!0--.!+'-(!&.!/%-!36'/!/)!32)(+*-!6(M6.*-!/60+76/&).'!
)2!/)!*)./2)7!/%-!*)'/'!)5!/%-!32)*-''&.1!)3-26/&).8!!Q&/%!,)(-2.!32)*-''&.1!/-*%.)7)1^c!/%-2-!&'!
262-7^!6!'/2).1!26/&).67-!5)2!/%-!+'-!)5!'6,37&.1!&.!32)*-''&.1!*-.'+'!(6/68!



! S

,)-!A2%7#&(*029!5#+53#!02!%2)+2<#2*0+2(3!30<029!10*%(*0+21!

9R8! E./-2.6/&).67!,&126./'!,6^!7&M-!(&'32)3)2/&).6/-7^!&.!+.*).M-./&).67!7&M&.1!'&/+6/&).'c!
-'3-*&677^!&.!/%-!3-2&)(!&,,-(&6/-7^!65/-2!622&M678!!$%-^!,6^!0-!6**),,)(6/-(!&.!06226*['c!
()2,&/)2&-'!)2!)/%-2!4)2[376*-V2-76/-(!*)./-`/'8!!H/%-2!%&1%7^!,)0&7-!&.(&M&(+67'!,6^!7&M-!5)2!
'%)2/!3-2&)('!4&/%!2-76/&M-'!)2!52&-.('!)2!&.!0)62(&.1!%)+'-'!-/*8c!,)M&.1!60)+/!52-T+-./7^8!!E.!
*)+./2&-'!4&/%!7621-!,&126./!3)3+76/&).'!7&M&.1!&.!*)./-`/'!'+*%!6'!/%-'-c!&/!&'!*2+*&67!/%6/!/%-^!
62-!2-6*%-(!6.(!-.+,-26/-(8!

,"-!@/#!*&(02029!+'!02*#&<0#B#&1!

9S8! B&.*-!*-.'+'-'!*)M-2!7621-!3)3+76/&).'!6.(!6!4&(-!26.1-!)5!/)3&*'c!/%-!7&[-7&%))(!)5!&.V
(-3/%!/26&.&.1!)5!-.+,-26/)2'!&'!7-''!/%6.!5)2!'+2M-^'!&.!4%&*%!/%-!.+,0-2'!)5!2-'3).(-./'!6.(!
-.+,-26/)2'!&'!,+*%!',677-28!!Q&/%!/%-!7&,&/-(!6,)+./!)5!/)3&*V'3-*&5&*!/26&.&.1!3)''&07-!5)2!
*-.'+'!-.+,-26/)2'c!*),37-`!.)/-'!)2!7).1!7-*/+2-'!'%)+7(!0-!6M)&(-(!&.!56M)+2!)5!/26&.&.1!
5)*+'&.1!).!326*/&*67!6.(!)3-26/&).67!&''+-'!6.(!/%-!+.(-2'/6.(&.1!)5!/%-!T+-'/&).'!/%6/!%6M-!
0--.!5)2,+76/-(8!

YU8! G)2!,&126/&).!2-76/-(!T+-'/&).'c!/%-!/26&.&.1!-,3%6'&'!,+'/!0-!).!6'[&.1!/%-!T+-'/&).'c!
+.(-2'/6.(&.1!/%-!,6f)2!'[&3!36//-2.'!6.(!2-*)2(&.1!/%-!6.'4-2'!32)3-27^!6.(!4&/%!/%-!
6332)32&6/-!(-/6&78!!$26&.&.1!%6'!/)!0-!&.*7+(-(!).!%)4!/)!7&'/!677!-7&1&07-!%)+'-%)7(!,-,0-2'c!
6337^&.1!32),3/'!6.(!32)0-'!6'!.-*-''62^8!Q%-2-!60'-./--!,-,0-2'!62-!362/!)5!/%-!
-.+,-26/&).c!&/!&'!*2+*&67!/%6/!/%-!-.+,-26/)2'!%6M-!6!5+77!+.(-2'/6.(&.1!)5!/%6/!*).*-3/!6.(!/%-!
*2&/-2&6!5)2!&.*7+'&).!)5!'+*%!,-,0-2'8!!I)'/!)5!677c!-.+,-26/)2'!'%)+7(!%6M-!6!5+77!
+.(-2'/6.(&.1!)5!/%-!-.+,-26/&).!6332)6*%c!4%-/%-2!&/!&'!3)3+76/&).!32-'-./!)2!+'+67!2-'&(-./!
3)3+76/&).c!6.(!&/'!&,37&*6/&).!5)2!/%-!-.+,-26/&).!)5!/%-!3)3+76/&).8!!>.+,-26/)2'!'%)+7(!67')!
%6M-!/%)2)+1%![.)47-(1-!)5!%)4!/)!/2-6/!/%-!'3-*&5&*!'+012)+3'!7&'/-(!&.!/607-!@!60)M-c!6.(!6.^!
)/%-2!12)+3'!/%6/!,6^!0-!)5!362/&*+762!*).*-2.!&.!/%-&2!*)+./2^8!!!!

,#-!@/#!1#3#)*0+2!+'!*+50)1!*+!?#!02)3%"#"!

Y@8! $%-!C.&/-(!A6/&).'!4&02)053#1!(2"!6#)+77#2"(*0+21!'+&!4+5%3(*0+2!(2"!8+%1029!
:#21%1#1;!6#<=!>!32-'-./'!6!7&'/!)5!&./-2.67!6.(!&./-2.6/&).67!,&126/&).!/)3&*'!/%6/!,6^!0-!
&.*7+(-(!&.!6!*-.'+'!+.(-2/6[&.18!!I6.^!)5!/%-!/)3&*'!7&'/-(!+.(-2!&./-2.67!,&126/&).c!5)2!
-`6,37-!376*-!)5!0&2/%!)2!376*-!)5!32-M&)+'!2-'&(-.*-c!62-!2-7-M6./!5)2!&./-2.6/&).67!,&126/&).!
4%-.!/%-!376*-!&'!)+/'&(-!/%-!*)+./2^!)5!-.+,-26/&).8!!$%+'c!5)2!&./-2.6/&).67!,&126/&).c!/%-!
5)77)4&.1!*)2-!/)3&*'!7&'/-(!&.!/%-!CA!?-*),,-.(6/&).'!62-!2-7-M6./a!O6P!376*-!)5!+'+67!
2-'&(-.*-c!O0P!376*-!)5!0&2/%c!O*P!(+26/&).!)5!2-'&(-.*-c!O(P!376*-!)5!32-M&)+'!2-'&(-.*-c!O-P!376*-!
)5!2-'&(-.*-!6/!6!'3-*&5&-(!(6/-!&.!/%-!36'/c!O5P!*&/&b-.'%&3c!O1P!^-62!)2!3-2&)(!)5!622&M678!!H/%-2!
/)3&*'!/%6/!*)+7(!32)M&(-!6((&/&).67!&.5)2,6/&).!/)!'/6/&'/&*'!)5!&./-2.6/&).67!,&126/&).!&.*7+(-!
76.1+61-c!-/%.&*&/^c!2-7&1&).!6.(!*)+./2^!)5!0&2/%!)5!362-./'8!!$%-!76//-2!62-!.)/!*).'&(-2-(!*)2-!
/)3&*'!&.!/%-!=2&.*&37-'!6.(!?-*),,-.(6/&).'8!

Y98! I)'/!3)3+76/&).!*-.'+'-'!4&77!.)/!*)M-2!677!)5!/%-!60)M-V,-./&).-(!/)3&*'8!!G)2!,6.^!
*)+./2&-'!/%-!*-.'+'!&'!/%-!,6f)2c!&5!.)/!/%-!).7^c!')+2*-!)5!&.5)2,6/&).!).!'-M-267!&,3)2/6./!
3)3+76/&).!*%626*/-2&'/&*'c!/%+'!+'-2'!)5!'/6/&'/&*'!6.(!'3-*&67!&./-2-'/!12)+3'!)5/-.!*),3-/-!/)!
%6M-!/%-&2!/)3&*'!)5!&./-2-'/!&.*7+(-(!&.!/%-!*-.'+'8!!E./-2.6/&).67!,&126/&).!/)3&*'!62-!/%-2-5)2-!
6''-''-(!&.!*),3-/&/&).!4&/%!)/%-2!/)3&*'!*).'&(-2-(!&,3)2/6./!&.!/%-!*)+./2^8!!E.!,)'/!
*)+./2&-'c!/%-!/)3&*'!2-76/-(!/)!&./-2.6/&).67!,&126/&).!5)2!4%&*%!&.5)2,6/&).!&'!,)'/!52-T+-./7^!
*)77-*/-(!3-2/6&.!/)!*)+./2^!)5!0&2/%!6.(!*)+./2^!)5!*&/&b-.'%&38!!$)3&*'!5)2!4%&*%!&.5)2,6/&).!&'!
*)77-*/-(!,6&.7^!5)2!'/+(^&.1!&./-2.67!,&126/&).!62-!67')!+'-5+7!5)2!&./-2.6/&).67!,&126/&).8!!$%-!
76//-2!&.*7+(-!(+26/&).!)5!2-'&(-.*-c!32-M&)+'!376*-!O*)+./2^P!)5!2-'&(-.*-!6.(!376*-!O*)+./2^P!)5!



! @U

2-'&(-.*-!6/!6!'3-*&5&-(!(6/-!&.!/%-!36'/8!!$%-!76'/!/4)!3&-*-'!)5!&.5)2,6/&).!62-!362/&*+7627^!
+'-5+7!4%-.!/%-2-!&'!'36*-!5)2!42&/&.1!&.!/%-!.6,-!)5!/%-!*)+./2^!6'!)33)'-(!/)!f+'/!/%-!-./2^!
d602)6(e8!

YY8! <!1-.-267!32&.*&37-!5)2!'-7-*/&.1!6,).1!/%-!/)3&*'!5)2!/%-!*-.'+'!&'!4%-/%-2!)/%-2!
')+2*-'!)5!'/6/&'/&*'!).!/%-!/)3&*!-`&'/c!6.(!/%-!2-7&60&7&/^!)5!/%-&2!-'/&,6/-'8!!G)2!-`6,37-c!
*)+./2&-'!4&/%!6!2-7&607-!3)3+76/&).!2-1&'/-2c!2-1&'/-2!)5!5)2-&1.-2'!6.(j)2!)/%-2!6(,&.&'/26/&M-!
')+2*-'!/%6/!*6.!1-.-26/-!'/6/&'/&*'!).!&./-2.6/&).67!,&126./'!,6^!7&,&/!/%-!*)22-'3).(&.1!/)3&*'!
*)M-2-(!&.!/%-&2!3)3+76/&).!*-.'+'8!!$%&'!'%)+7(!0-!*).'&(-2-(!4&/%!/%-!56*/!/%6/!/%-!*-.'+'!
*)77-*/'!6!4&(-!26.1-!)5!(6/6!).!(-,)1263%&*!6.(!')*&)V-*).),&*!*%626*/-2&'/&*'!.)/!*)77-*/-(!&.!
)/%-2!')+2*-'8!!<.!)3/&).!4%-.!67/-2.6/&M-!')+2*-'!62-!.)/!6M6&7607-!4)+7(!0-!/)!7-6M-!'),-!)5!
/%-!T+-'/&).'!/)!0-!&.M-'/&16/-(!).!6!'6,37-!06'&'c!&5!/%-!'%)2/!6.(!7).1!5)2,'!6332)6*%!&'!
6()3/-(!&.!/%-!*-.'+'8!

YK8! <.)/%-2!1-.-267!*).'&(-26/&).!5)2!'-7-*/&.1!/)3&*'!!&'!/)!&.*7+(-!).7^!/%)'-!5)2!4%&*%!
-`3-2&-.*-!6.(!/-'/&.1!%6M-!(-,).'/26/-(!/%6/!6!2-6').607-!(-12--!)5!6**+26*^!*6.!0-!6''+2-(!
4&/%!/%-!2-')+2*-'!6M6&7607-!5)2!/%-!*-.'+'!)3-26/&).'8!!$%-2-!&'!,)2-!-`3-2&-.*-!6.(![.)47-(1-!
).!/)3&*'!/%6/!%6M-!/26(&/&).677^!0--.!&.*7+(-(!&.!*-.'+'-'c!'+*%!6'!376*-!)5!0&2/%!6.(!*)+./2^!)5!
*&/&b-.'%&38!!G)2!.-4!/)3&*'!).!4%&*%!/%-2-!&'!7&,&/-(!-`3-2&-.*-!).!/%-!2-7-M6./!T+-'/&).'!/)!6'[!
&.!)2(-2!/)!-.'+2-!6!2-6').607-!(-12--!)5!6**+26*^!6.(!T+67&/^!)5!2-'3).'-'!&.!*-.'+'-'c!,)2-!
/-'/&.1!4)+7(!0-!2-T+&2-(!/)![.)4!4%-/%-2!&/!&'!4)2/%4%&7-!/)!&.*7+(-!/%-,!&.!/%-!06'&*!*-.'+'!
T+-'/&)..6&2-8!

Y\8! E.!'+,c!4%-.!*)./-,376/&.1!/)3&*'!/)!0-!&.*7+(-(c!376..-2'!'%)+7(!0-!2-67&'/&*!6.(!
[--3!/%-!7&,&/6/&).'!)5!/%-!*-.'+'!&.!3-2'3-*/&M-8!!$)3&*'!/%6/!4)+7(!2-T+&2-!6!*),37-`!'-T+-.*-!
)5!T+-'/&).'!62-!.)/!'+&/607-!5)2!*-.'+'-'8!!G)2!-`6,37-c!4%&7-!/%-!3)3+76/&).!*-.'+'!*6.!0-!+'-(!
-55-*/&M-7^!/)!(-2&M-!/%-!'/)*[!)5!5)2-&1.V0)2.!3)3+76/&).c!&/!*6.!.)/!(-/-*/!/%-!5+77!26.1-!)5!/%-!
/^3-'!)5!,&126./'!6.(!,)M-2'!&.!6!*)+./2^8!!

,'-!C+)(*0+2!(2"!1#D%#2)#!+'!02*#&2(*0+2(3!709&(*0+2!0*#71!+2!*/#!)#21%1!'+&7!

YN8! $%-!3)'&/&).!)5!T+-'/&).'!4&/%&.!6!*-.'+'!T+-'/&)..6&2-!6.(!).!6!361-!'%)+7(!2-57-*/!
/%-&2!&,3)2/6.*-8!H/%-2!/%&.1'!0-&.1!-T+67c!/%-!76/-2!6.!&/-,!633-62'!&.!6!5)2,!)2!/%-!7)4-2!&/!&'!
).!6!361-c!/%-!7-''!6//-./&).!&/!4&77!0-!1&M-.!6.(c!*).'-T+-./7^c!/%-!*),37-/-.-''!6.(!T+67&/^!)5!
2-'3).'-'!4&77!'+55-28!!E.!,6.^!*6'-'!+.56M)+2607-!3)'&/&).'!5)2!&.(&M&(+67!&/-,'!*6..)/!0-!
6M)&(-(8!!B),-!&/-,'!,+'/!633-62!76/-2!&.!/%-!5)2,!/%6.!)/%-2'8!;)4-M-2c!6!M62&-/^!)5!6*/&).'!
26.1&.1!52),!/%-!(-'&1.!)5!/%-!*-.'+'!5)2,!O5)2!-`6,37-c!/%-!+'-!)5!622)4'c!(&55-2-./!/^3-!56*-'c!
0)7(&.1c!*)7)+2P!/)!/26&.&.1!)5!-.+,-26/)2'!*6.!0-!+'-(!/)!%-73!)M-2*),-!/%-!3)/-./&67!(26406*[!
)5!6.!+.56M)+2607-!7)*6/&).!).!/%-!*-.'+'!5)2,8!

Y]8! $%-!'-T+-.*-!)5!*-.'+'!T+-'/&).'!1-.-2677^!56M)+2'!/%-!'-2&-'!).!+'+67!2-'&(-.*-c!6'!
T+-'/&).'!).!376*-!)5!+'+67!2-'&(-.*-!6.(!(+26/&).!)5!'/6^!62-!5+.(6,-./67!/)!-'/607&'%&.1!
4%-/%-2!6!2-'3).(-./!&'!362/!)5!/%-!+'+67!2-'&(-./!3)3+76/&).8!!G)2!,)'/!*)+./2&-'c!/%-'-!
T+-'/&).'!6'!4-77!6'!/%)'-!).!*&/&b-.'%&3!6.(!376*-!)5!0&2/%!62-!/^3&*677^!5)+.(!-627^!&.!/%-!
&.(&M&(+67!T+-'/&)..6&2-!6.(!6'[-(!)5!677!3-2').'8!

YR8! <!2-76/-(!&''+-!/)!/%-!'-T+-.*-!)5!&/-,'!).!/%-!*-.'+'!T+-'/&)..6&2-!&'!/%-!+'-!)5!
k'[&3'k!&.!/%-!5)2,8!!B[&3'!+'-(!/)!(&2-*/!/%-!57)4!)5!/%-!*-.'+'!&./-2M&-4c!4%-/%-2!/%-!*-.'+'!&'!
06'-(!).!&./-2M&-4!)2!'-75V-.+,-26/&).!6332)6*%c!'%)+7(!0-![-3/!6'!'&,37-!6'!3)''&07-c!4&/%!
*7-62!(&2-*/&).!1&M-.!&.!/%-!5)2,!)5!622)4'c!&.'/2+*/&).'c!)2!0)/%!).!/%-!*)22-*/!36/%!/)!5)77)48!!!



! @@

,9-!E+&7%3(*029!D%#1*0+21!+2!*+50)1!&#3(*#"!*+!02*#&2(*0+2(3!709&(*0+2!

YS8! E.!6!*-.'+'!)3-26/&).c!&/!&'!.)/!-`3-*/-(!/%6/!-.+,-26/)2'!6.(!2-'3).(-./'![.)4!/%-!
*).*-3/'!6.(!(-5&.&/&).'!+.(-27^&.1!/%-!,&126/&).!/)3&*'c!-'3-*&677^!4%-.!/%-2-!&'!.)!612--,-./!
).!/%-!*).*-3/'!-M-.!6,).1!(6/6!*)77-*/)2'!&.!/%-!*)+./2^8!!$%+'!-,3%6'&'!'%)+7(!0-!).!
5)2,+76/&.1!'&,37-!6.(!*7-62!T+-'/&).'!06'-(!).!/%-!+.(-27^&.1!*).*-3/'c!4&/%)+/!+'&.1!)2!
-`376&.&.1!/%-!*).*-3/!&/'-758!!$-*%.&*67c!7).1!)2!*),37-`!4)2('!'%)+7(!0-!6M)&(-(8!!B+*%!4)2('!
6'!k&./-2.6/&).67!,&126./k!)2!k&,,&126./k!'%)+7(!.)/!0-!+'-(!&.!/%-!T+-'/&).'!)2!2-'3).'-!
*6/-1)2&-'!6'!2-'3).(-./'!62-!7&[-7^!/)!&./-232-/!/%-!/-2,'!(&55-2-./7^8!!$%-!T+-'/&).'!'%)+7(!0-!
3+/!&.!76.1+61-!/%6/!)3-26/&).67&'-'!/%-!/-*%.&*67!*).*-3/'c!+'&.1!4)2('!6.(!/-2,'!/%6/!,6[-!
'-.'-!/)!6!02)6(!26.1-!)5!2-'3).(-./'8!!_+-'/&).'!'%)+7(!0-![-3/!'%)2/8!

KU8! <!'-2&-'!)5!2-*),,-.(-(!T+-'/&).'!).!&./-2.6/&).67!,&126/&).!5)2!*-.'+'-'!62-!
32-'-./-(!&.!/%-!.-`/!*%63/-28!!$%-!*).*-3/'!6'')*&6/-(!4&/%!/%-'-!T+-'/&).'!62-!56&27^!
'/26&1%/5)2462(!0+/!/%-!4)2(&.1!)5!/%-!T+-'/&).'!&'!M-2^!&,3)2/6./!/)!,&.&,&'-!,&'+.(-2'/6.(&.1!
6,).1!2-'3).(-./'!6.(!-.+,-26/)2'8!!$%-!,)'/!(&55&*+7/!*).*-3/!/)!&./-232-/!&'!67')!/%-!,)'/!
5+.(6,-./67!V!376*-!)2!*)+./2^!)5!+'+67!2-'&(-.*-8!!$%&'!&'!/%-!3)&./!6/!4%&*%!/%-!(&55-2-./&6/&).!
,&126./'!6.(!.).V,&126./'!&'!,6(-8!

,/-!@/#!%1#!+'!5&#F)+"#"!&#15+21#!)(*#9+&0#1!

K@8! H.-!6332)6*%!/%6/!56*&7&/6/-'!(6/6!*63/+2-!&'!/%-!32)M&'&).!)5!32-V*)(-(!2-'3).'-!
*6/-1)2&-'!&.!/%-!*-.'+'!'*%-(+7-'!6.(!T+-'/&)..6&2-'!4%-2-M-2!3)''&07-8!!=2-V*)(-(!2-'3).'-!
*6/-1)2&-'!%6M-!,6.^!6(M6./61-'8!!<'!4-77!6'!,6[&.1!32)*-''&.1!-6'&-2!/%-^!5+.*/&).!6'!6!1+&(-!
/)!-.+,-26/)2'!O)2!2-'3).(-./'P!6'!/)!/%-!/^3-!)5!2-'3).'-'!.--(-(!)2!-`3-*/-(8!!!

K98! =2-V*)(&.1!5+.*/&).'!0-'/!4%-.!/%-2-!62-!6!2-76/&M-7^!5-4!2-7-M6./!6.'4-2'!/)!6!*7-62c!
32-*&'-!T+-'/&).8!!$%-!7).1-2!/%-!7&'/c!/%-!,)2-!*2)4(-(!/%-!T+-'/&)..6&2-!0-*),-'c!6.(!/%-!
,)2-!(&55&*+7/!&/!&'!5)2!/%-!2-'3).(-./!/)!7)*6/-!%&'!)2!%-2!6.'4-28!!l-/!,6.^!*)+./2&-'!32-V*)(-!
2-'3).'-!*6/-1)2&-'!5)2!T+-'/&).'!6.'4-2607-!0^!1-)1263%&*67!376*-c!5)2!-`6,37-!376*-!)5!0&2/%c!
6.(!6'!6!2-'+7/!-.(!+3!4&/%!6!7).1!7&'/!)5!376*-!.6,-'!/%6/!62-!(&55&*+7/!5)2!6!2-'3).(-./!/)!
.6M&16/-8!!!

KY8! <!32-V*)(-(!7&'/!,+'/!*)M-2!677!3)''&07-!'&/+6/&).'!6.(!&/!&'!+'+677^!0-'/!/)!677)4!5)2!6.!
h)/%-2c!37-6'-!'3-*&5^!"""""i!*6/-1)2^!4%&*%!*6.!%-73!*63/+2-!,&'+.(-2'/6.(&.1'!)5!/%-!32-V
*)(-(!67/-2.6/&M-'!6'!4-77!6'!'&/+6/&).'!/%6/!62-!262-!)2!)/%-24&'-!.)/!6./&*&36/-(8!!<!(-/2&,-./67!
326*/&*-!*),,).!&.!,6.^!*-.'+'-'!&'!/)!7&'/!'-7-*/-(!2-1&).'!)2!'+02-1&).'!6/!/%-!7)4-2!-.(!)5!
/%-!2-'3).'-!*6/-1)2&-'!65/-2!7&'/&.1!'-M-267!&.(&M&(+67!*)+./2&-'c!4&/%)+/!677)46.*-!5)2!42&/&.1!
&.!6!*)+./2^!.6,-8!!$%&'!326*/&*-!'%)+7(!0-!6M)&(-(!6'!&/!2-'+7/'!&.!/%-!7)''!)5!*)+./2^!(-/6&7!/%6/!
&'!.)/!2-*)M-2607-!).*-!(6/6!%6M-!0--.!*)77-*/-(8!!E5!&/!&'!(-*&(-(!/%6/!*)+./2&-'!)5!0&2/%!O)2!
*)+./2&-'!)5!*&/&b-.'%&3P!0-)7,#0&'1.)&'6,)05,".)(5,-$*).-1)6,)7,*6)7,'*&.15"6&,'*3)7,-'65&1*)
*+,-%.)-*1)6+1)*6"'."5.)51(&,'"%)"'.)*-051(&,'"%)7%"**&>&7"6&,'*)&.1'6&>&1.)&')!6"'."5.)G,-'65/),5)
H51")G,.1*)>,5)!6"6&*6&7"%)I*19B))!

,0-!4&+)#11029!(2"!"011#702(*0+2!+'!*/#!"(*(!(2"!7#*(!"(*(!

KK8! <.!&,3)2/6./!3)&./!/)!0-!-,3%6'&b-(!&'!/%6/!(-/6&7-(!376.'!5)2!(6/6!32)*-''&.1!6.(!
/60+76/&).c!*)M-2&.1!0)/%!/&,&.1!6.(!*)./-./c!%6M-!/)!0-!,6(-!-627^!&.!/%-!376..&.1!)5!/%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@!C.&/-(!A6/&).'c!B/6.(62(!:)+./2^!6.(!<2-6!:)(-'!5)2!B/6/&'/&*67!C'-c!B/6/&'/&*67!=63-2'c!A)8!KSc!?-M8Y!
OB$j>B<jB$<$jB>?8IjKSj?-M8YP8!



! @9

*-.'+'c!')!/%6/!2-T+&2-,-./'!)5!/%-!/60+76/&).!62-!/6[-.!&./)!6**)+./!&.!/%-!(-'&1.!)5!/%-!
T+-'/&)..6&2-!6.(!/%-!M62&)+'!'/61-'!)5!(6/6!32)*-''&.18!

K\8! <!'&1.&5&*6./!6,)+./!)5!&.5)2,6/&).!/%6/!&'!*)77-*/-(!&.!/%-!*-.'+'!*6.!0-!7)'/!&.!/%-!
*)(&.1!'/61-c!&5!2-'3).'-'!/)!/%-!T+-'/&).!).!*)+./2^!)5!0&2/%!6.(!*)+./2^!)5!*&/&b-.'%&3!62-!
12)+3-(!&./)!02)6(!12)+3'!(+2&.1!*)(&.18!!$%&'!326*/&*-!'%)+7(!0-!6M)&(-(8!!

KN8! :)+./2&-'!M62^!12-6/7^!4&/%!2-'3-*/!/)!/%-!(-5&.&/&).'c!(+26/&).!/%2-'%)7('!6.(!)/%-2!
*2&/-2&6!/%-^!6337^!&.!(&'/&.1+&'%&.1!12)+3'c!'+*%!6'!&./-2.6/&).67!,&126./'c!5)2-&1.-2'c!2-5+1--'!
6.(!6'^7+,!'--[-2'c!-/*8!!$%-!2+7-'!6337&-(!0^!*)+./2&-'!).!,6.^!6'3-*/'!)5!&./-2.6/&).67!
,&126/&).!67')!M62^c!5)2!-`6,37-!4%-.!2-*)2(&.1!)2!*)(&.1!/%-!*&/&b-.'%&3!)5!3-2').'!4&/%!
,+7/&37-!*&/&b-.'%&3'!)2!)5!3-2').'!4%)!62-!'/6/-7-''8!!$)!-.'+2-!32)3-2!&./-232-/6/&).!)5!(6/6c!&/!
&'!&,3)2/6./!/%6/!*)+./2&-'!&.*7+(-!(-5&.&/&).'!6.(!6.^!)/%-2!2-7-M6./!&.5)2,6/&).!&.!/%-!'/6/&'/&*'!
/%-^!3+07&'%!6.(!(&''-,&.6/-8!!$%&'!&'!2-7-M6./!.)/!).7^!2-162(&.1!2+7-'!/%6/!62-!5&`-(!6/!/%-!(6/6!
*)77-*/&).!'/61-c!0+/!67')!6/!/%-!(6/6!32)*-''&.1!'/61-8!!<.!-`6,37-!)5!/%-!76//-2!&'!/%-!+'-!)5!
'6,37&.1!&.!(6/6!32)*-''&.1c!&.!4%&*%!*6'-!&/!&'!(-'&2607-!/)!'3-*&5^!6/!/%-!,&.&,+,!/%-!'6,37&.1!
526*/&).!&.!/%-!(&''-,&.6/-(!(6/68!



! @Y

!"#$%&'(H*(!200&!%/+4(I#%#(2+(,%2!J,(21($2$-0#%/2+(
'&0#%&I(%2(/33/4'#%/2+!

#*((KC:(<5(8:D=97F(<=(9C7(87=5D5L!

K]8! <!3)3+76/&).!*-.'+'!&'!(-'&1.-(!/)!16/%-2!&.5)2,6/&).!).!677!3-2').'!/%6/!*).'/&/+/-!/%-!
3)3+76/&).!)5!/%-!*)+./2^8!!Q%&7-!/%-!)0f-*/&M-!633-62'!'&,37-c!6*%&-M&.1!&/!&'!0^!.)!,-6.'!
'&,37-8!!W-3-.(&.1!).!/%-!3)7&*^!)5!/%-!*)+./2^c!3-2').'!0-7).1&.1!/)!*-2/6&.!3)3+76/&).!
'+012)+3'!,6^!)2!,6^!.)/!0-!-.+,-26/-(!&.!6!*-.'+'89!!$%&'!%6'!*).'-T+-.*-'!5)2!/%-!/)/67!
3)3+76/&).!*)+./!6.(!&,36*/'!).!'/6/&'/&*'!)5!&./-2.6/&).67!,&126/&).c!6'!,6.^!)5!/%-!'+012)+3'!
/%6/!,6^!.)/!0-!-.+,-26/-(!62-!32-*&'-7^!/%)'-!/%6/!62-!,)0&7-!)2!4%)'-!2-'&(-.*^!'/6/+'!&.!/%-!
*)+./2^!&'!.)/!*7-627^!(-5&.-(8!!$)!32)3-27^!&./-232-/!&./-2.6/&).67!,&126/&).!'/6/&'/&*'!(-2&M-(!
52),!/%-!*-.'+'c!&/!&'!.-*-''62^!/)![.)4!/%-!2+7-'!-,37)^-(!0^!/%-!*)+./2^!&.!&/'!*-.'+'!
-.+,-26/&).8!

KR8! I)'/!*)+./2&-'!)5!/%-!4)27(!6()3/!).-!)5!/4)!6332)6*%-'!&.!/%-!*).(+*/!)5!/%-&2!
*-.'+'a!6!5+5%3(*0+2!5&#1#2*!O67')!2-5-22-(!/)!6'!"#!'()*+P!6332)6*%!)2!6!%1%(3!&#10"#2)#!O67')!
2-5-22-(!/)!6'!"#!$%&#P!6332)6*%8!!E.!2-3)2/&.1!3)3+76/&).!5&1+2-'!52),!/%-&2!.6/&).67!*-.'+'-'!/)!
/%-!C.&/-(!A6/&).'c!*)+./2&-'!&.(&*6/-(!4%-/%-2!/%-^!6()3/-(!6!"#!$%&#!)2!"#!'()*+!6332)6*%!
OC.&/-(!A6/&).'c!9UU]0P8!!$%-!*)+./2&-'!62-!7&'/-(!&.!<..-`!@!0^!/%-!6332)6*%!+'-(!&.!/%-&2!
*-.'+'8!!$%-&2!.+,0-2'!0^!2-1&).!62-!'+,,62&'-(!&.!/607-!98!!E/!*6.!0-!'--.!/%6/!67,)'/!/4)!
/%&2('!)5!*)+./2&-'!O@KS!)+/!)5!9YYP!6()3/-(!6!"#!'()*+!6332)6*%!5)2!/%-&2!*-.'+'-'8!!$%-!"#!$%&#!
6332)6*%!&'!/%-!,)2-!*),,).7^!+'-(!/%6.!/%-!"#!'()*+!6332)6*%!).7^!6,).1!*)+./2&-'!)5!
>+2)3-8!

%4@>2!1\! #J7@25!9:!;9J865<2?!95!4524?!4=936<8D!4!=2!]J52!95!=2!:4;69!433594;E!<8!

6E2<5!393J>46<98!;28?J?!28J72546<98!<8!6E2!1AAA!59J8=!

!
B6,37-!B+2M-^!?-1&).! G#!$%&#! G#!'()*+! G#!$%&#! G#!'()*+! $)/67!

<52&*6! @@! KN! ! ! \]!
:-./267!6.(!A)2/%!<,-2&*6! @R! @R! ! ! YN!
B)+/%!<,-2&*6! 9! @9! ! ! @K!
<'&6! @\! YK! ! @! \U!
>+2)3-! Y@! @S! @! ! \@!
H*-6.&6! \! 9U! ! ! 9\!
$)/67! R9! @KS! @! @! 9YY!

B)+2*-a! C.&/-(!A6/&).'c!9UU]0!

KS8! B/2&*/!*).5)2,&/^!/)!-&/%-2!6332)6*%c!%)4-M-2c!&'!262-!6.(!-`*-3/&).'!*6.!6.(!()!)**+2!
O'--!36268!@SP8!!E.!362/&*+762c!/%-!C.&/-(!A6/&).'!4&02)053#1!(2"!6#)+77#2"(*0+21!'+&!
4+5%3(*0+2!(2"!8+%1029!:#21%1#1!6#<=!>!3)&./!/)!@\!(&'/&.*/!3)3+76/&).!'+012)+3'!O'--!/607-!@!
&.!*%63/-2!@P!/%6/!62-!32).-!/)!'+*%!-`*-3/&).!6.(!).!4%&*%!*)+./2&-'!(&55-2!6'!562!6'!&.*7+(&.1!)2!
-`*7+(&.1!/%)'-!3)3+76/&).!12)+3'!&.!/%-&2!*-.'+'8!!

\U8! :')#,*6)7,-'65&1*)7&2&%&"')>,51&('15*)4,5E&'()&')6+1)7,-'65/)"51)&'7%-.1.)&')71'*-*1*3)
4+16+15)6+1)71'*-*1*)"51)7"55&1.),-6),')")5+5%3(*0+2!5&#1#2*!6332)6*%!)2!6!%1%(3!&#10"#2)#!06'&'8!!
G&2&%&"')>,51&('15*)4+,)"51)',6)4,5E&'()"'.)"51),'%/)61#$,5"5&%/)&')6+1)7,-'65/)61'.)6,)01)&'7%-.1.)

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9!G)2!6!(&'*+''&).!).!/%&'c!'--!*%63/-2!@!d4%)!&'!*)+./-(!&.!/%-!.6/&).67!*-.'+'e!O3626'8!@SV9YP8!



! @K

4+1')")5+5%3(*0+2!5&#1#2*!"$$5,"7+)&*)>,%%,41.)"'.)#"/),5)#"/)',6)01)&'7%-.1.)&>)6+1)71'*-*)&*)
7"55&1.),-6),')")%1%(3!&#10"#2)#!06'&'9))J&%&6"5/3)'"2"%),5).&$%,#"6&7)$15*,''1%)*6"6&,'1.),-6*&.1)6+1)
7,-'65/)"51)%&E1%/)6,)01)1K7%-.1.)1K71$6)&')*,#1)71'*-*1*)-*&'()")%1%(3!&#10"#2)#!6332)6*%8)):6)&*)
6+151>,51)$,**&0%1)6+"6)*,#1)(5,-$*)#"/)1'.)-$)01&'()1K7%-.1.)>5,#)6+1)71'*-*1*),>)0,6+)7,-'65&1*)
,>),5&(&')"'.).1*6&'"6&,')?L&%*0,55,4)16)"%93)BMMNA9!

(((E*((/AA<B>?=9(?=F(>7@?97F(59:8M5(

\@8! E/!&'!4&(-7^!6*[.)47-(1-(!/%6/!6!*-.'+'!*6.!.)/!(&55-2-./&6/-!6,).1!/%-!M62&)+'!/^3-'!
)5!,)M-2'!/%6/!*).*-2.!/%-!B/6/-8!!;)4-M-2c!/%-!3)3+76/&).!*-.'+'!&'!/%-!0-'/!')+2*-!5)2!
*)77-*/&.1!(6/6!).!/%-!&,,&126./!'/)*[!6.(!&/'!*%626*/-2&'/&*'8!!$%-![-^!6(M6./61-!)5!&(-./&5^&.1!
,&126./!'/)*[!&.!*-.'+'-'!&'!/%6/!&/!&'!3)''&07-!/)!*2)''!/60+76/-!,&126./!*%626*/-2&'/&*'!616&.'/!/%-!
4&(-!26.1-!)5!')*&67c!(-,)1263%&*!6.(!-*).),&*!M62&607-'!*)77-*/-(!&.!/%-!*-.'+'!-.+,-26/&).c!
-M-.!5)2!56&27^!',677!,&126./!12)+3'!&.!/%-!*)+./2^8!!B+*%!6.!-`/-./!)5!&.5)2,6/&).!60)+/!
,&126./'!&'!262-7^!6M6&7607-!52),!6(,&.&'/26/&M-!(6/6!')+2*-'8!

\98! $%-!*)77-*/&).!)5!(6/6!2-76/-(!/)!&,,&126/&).!4&77!0-!(-'*2&0-(!&.!/%&'!*%63/-2c!6.(!/%6/!
2-76/-(!/)!-,&126/&).!&.!*%63/-2!Y8!!$%-!5)*+'!4&77!0-!).!T+-'/&).'!+'-(!/)!&(-./&5^!/%-!(&55-2-./!
/^3-'!)5!3)3+76/&).!'/)*['c!4&/%!-`6,37-'!52),!*)+./2&-'8!!!

\Y8! $%-2-!62-!6!.+,0-2!)5!'/)*['!2-76/-(!/)!&,,&126./!3)3+76/&).'!/%6/!*6.!0-!(-/-*/-(!&.!6!
*-.'+'!-.+,-26/&).8!!$%-!-`/-./!/)!4%&*%!&/!&'!3)''&07-!/)!,-6'+2-!/%-'-!'/)*['!4&77!(-3-.(!).!
/%-!&.*7+'&).!)5!6!.+,0-2!)5!2-7-M6./!T+-'/&).'!&.!/%-!*-.'+'!'*%-(+7-8!!E(-./&5&*6/&).!)5!5&M-!)5!
/%)'-!3)3+76/&).!'/)*['!&.!*-.'+'-'!4&77!0-!*).'&(-2-(!&.!(-/6&7!&.!/%-!'-*/&).'!/%6/!5)77)48!

O6P! E,,&126./!'/)*[!
O0P! $%-!5)2-&1.V0)2.!3)3+76/&).!
O*P! $%-!5)2-&1.!3)3+76/&).!
O(P! B-*).(!1-.-26/&).!,&126./'!
O-P! ?-/+2.!,&126./'!
!

X4Y!%E2!<77<D5486!?69;R!

\K8! $%-!'/)*[!)5!&./-2.6/&).67!,&126./'!32-'-./!&.!6!*)+./2^c!Oh&,,&126./!'/)*[iP!&'!h/%-!'-/!
)5!3-2').'!4%)!%6M-!-M-2!*%6.1-(!/%-&2!*)+./2^!)5!+'+67!2-'&(-.*-c!/%6/!&'c!3-2').'!4%)!%6M-!
'3-./!6/!7-6'/!).-!^-62!)5!/%-&2!7&5-!&.!6!*)+./2^!)+/'&(-!)5!).-!&.!4%&*%!/%-^!7&M-!6/!/%-!/&,-!/%-!
(6/6!62-!16/%-2-(i8!!OB--!=62/!@c!*%638!YP!!

\\8! $)!,-6'+2-!/%-!&,,&126./!'/)*[!6'!(-5&.-(c!/%-!*2+*&67!T+-'/&).'!&.!6!*-.'+'!62-!/%)'-!
/%6/!4)+7(!5&2'/!&(-./&5^!6!3-2').!6'!6!+'+67!2-'&(-./!)5!/%-!*)+./2^c!2-162(7-''!)5!4%-/%-2!%-!)2!
'%-!&'!6!*&/&b-.!)2!.)/c!6.(!2-162(7-''!)5!4%-/%-2!%-!)2!'%-!46'!0)2.!&.'&(-!)2!)+/'&(-!/%-!
*)+./2^8!!G)2!,)'/!3)3+76/&).!*-.'+'-'c!6!T+-'/&).!).!376*-!)5!+'+67!2-'&(-.*-!&'!5+.(6,-./67!/)!
&(-./&5^&.1!4%)!&'!/)!0-!&.*7+(-(!&.!/%-!-.+,-26/&).!6.(!/%-2-5)2-!/%-!T+-'/&).!&'!6'[-(!)5!677!
3-2').'!O&.')562!6'!/%-!*)+./2^!+'-'!/%-!%1%(3!&#10"#2)#!6332)6*%!)2!'+337-,-./'!/%-!5+5%3(*0+2!
5&#1#2*!6332)6*%!4&/%!T+-'/&).'!/)!*63/+2-!+'+67!2-'&(-./'P8!!G)77)4&.1!/%-!CA!
2-*),,-.(6/&).'c!2-'&(-.*-!O0-&.1!/%-!'+,!)5!6*/+67!6.(!&./-.(-(!2-'&(-.*-P!)5!6/!7-6'/!6!^-62!
&.!/%-!*)+./2^!4)+7(!%6M-!/)!0-!-'/607&'%-(Y8!!<7/-2.6/&M-7^c!6!2-'&(-.*-!)5!,)2-!/%6.!'&`!,)./%'!
4&/%&.!/%-!36'/!@9!,)./%'!4)+7(!'+55&*-!/)!T+67&5^!6!3-2').!6'!+'+67!2-'&(-./!&.!/%-!*)+./2^!)5!
-.+,-26/&).!O67/-2.6/&M-!2-*),,-.(6/&).!&.!/%-!CA!4&02)053#1!(2"!6#)+77#2"(*0+21c!?-M89P8!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y!C.&/-(!A6/&).'c!4&02)053#1!(2"!6#)+77#2"(*0+21!'+&!4+5%3(*0+2!(2"!8+%1029!:#21%1#1;!6#<=>8!



! @\

\N8! A-`/c!6!'-/!)5!T+-'/&).'!&'!.-*-''62^!/)!&(-./&5^c!4&/%&.!/%&'!12)+3!O+'+67!2-'&(-./'Pc!
3-2').'!4%)!%6M-!'3-./!6/!7-6'/!).-!^-62!)5!/%-&2!7&5-!)+/'&(-!)5!/%-!*)+./2^8!!L6'-(!).!@\S!
.6/&).67!*-.'+'!T+-'/&)..6&2-'!O52),!/%-!9UUU!2)+.(!)5!*-.'+'-'P!2-M&-4-(c!).7^!/4)!*)+./2&-'!
62-!'--.!/)!%6M-!&.*7+(-(!6!T+-'/&).c!6'[-(!)5!-M-2^).-c!).!4%-/%-2!/%-!3-2').!%6(!-M-2!7&M-(!
602)6(!'+&!(*!3#(1*!+2#!H#(&8!!$%-!T+-'/&).!5)2,+76/&).'!62-!1&M-.!0-7)4a!!

!
AI(753#!JK!
S8!;6M-!^)+!7&M-(!)+/'&(-!)5!m/%&'!*)+./2^n!5)2!6!*)./&.+)+'!3-2&)(!)5!).-!^-62!)2!,)2-Z!

O<.'4-2!&5!61-(!@!^-62!)2!)M-2!6.(!7&M&.1!&.!m/%&'!*)+./2^nP!
@8!l-'!

! 98!A)!
E5!hl-'i!42&/-!&.!/%-!^-62!)5!76'/!/6[&.1!+3!2-'&(-.*-!&.!m/%&'!*)+./2^n!
<AW!/%-!*)+./2^!)5!76'/!32-M&)+'!2-'&(-.*-8!

!
AI(753#!>K!
@K8!=-2,6.-./!2-'&(-.*-!602)6(!
O6P! W&(!ooo!-M-2!%6M-!%&'j%-2!3-2,6.-./!2-'&(-.*-!O5)2!,)2-!/%6.!@9!,)./%'P!

602)6(Z!
@8! l-'!!
98! A)! !_+-'/&).!@\!

O0P! E.!4%&*%!*)+./2^Z!""""""""""""""!
O*P! Q%-.!(&(!ooo!*),-!/)!m/%&'!*)+./2^n!5)2!3-2,6.-./!'-//7-,-./Z!!

I)./%!!!"""""""""!l-62!!"""""""""!
!
!
43()#!+'!&#10"#2)#!(*!(!15#)0'0#"!*07#!02!*/#!5(1*!

\]8! E.!0)/%!-`6,37-'c!/%-!5&2'/!T+-'/&).!46'!6'[-(!)5!677!2-'3).(-./'8!!$%-!2-'3).'-'!/)!/%6/!
T+-'/&).!4)+7(!^&-7(!/)/67!&,,&126./!'/)*[c!67/%)+1%!&.!/%-!'-*).(!-`6,37-!&/!633-62'!/)!2-5-2!/)!
6!,)2-!2-'/2&*/-(!'-/!)5!2-'&(-.*-!602)6(8!!L)/%!'-/'!)5!T+-'/&).'!67')!&.*7+(-!6!T+-'/&).!).!/%-!
^-62!)5!/6[&.1!+3!2-'&(-.*-!O)2!'-//7&.1!3-2,6.-./7^P!&.!/%-!*)+./2^!/)!6'*-2/6&.!+'+67!2-'&(-.*-!
&.!/%-!*)+./2^8!!I)2-!&,3)2/6./7^c!&.5)2,6/&).!).!/%-!^-62!)5!/6[&.1!+3!2-'&(-.*-!677)4'!
(&55-2-./&6/&.1!2-*-./!&,,&126./'!52),!7).1V/&,-!&,,&126./'c!)2!,6[&.1!*2)''!/60+76/&).'!0^!
.+,0-2!)5!^-62'!7&M-(!&.!/%-!*)+./2^8!!$%&'!5-6/+2-!&'!2-7-M6./!/)!3)7&*^,6[-2'c!6'!,6.^!)5!/%-!
.--('c!0-%6M&)+2!6.(!*%626*/-2&'/&*'!)5!2-*-./!,&126./'!62-!(&55-2-./!52),!/%)'-!)5!7).1V'/6.(&.1!
&,,&126./'8!

\R8! <!(&2-*/!T+-'/&).!).!-M-2!7&M&.1!602)6(!5)2!6/!7-6'/!6!^-62!&'!.)/!'),-/%&.1!/%6/!
*)+./2&-'!6'[!)5!677!3-2').'!&.!6!*-.'+'c!4&/%!).7^!/4)!*)+./2&-'!%6M&.1!6'[-(!&/8!!L^!
*),362&').c!,6.^!*)+./2&-'!ORR!)+/!)5!@\RP!6'[!6!T+-'/&).!).!376*-!)5!2-'&(-.*-!6/!6!'3-*&5&-(!
/&,-!&.!/%-!36'/c!+'+677^!5&M-!^-62'!61)!)2!).-!^-62!61)!O&.!'),-!*6'-'c!0)/%P8!!B+*%!T+-'/&).!&'!
&.*7+(-(!&.!/%-!*-.'+'!,6&.7^!/)!'/+(^!&./-2.67!,&126/&).!')!/%6/!2-'3).'-'!62-!2-*)2(-(!&.!/-2,'!
)5!/-22&/)2&67!(&M&'&).'!4&/%&.!/%-!*)+./2^c!0+/!,)'/!OR@!*)+./2&-'P!677)4!6!5)2-&1.!*)+./2^!/)!0-!
'3-*&5&-(!&5!2-'&(-.*-!46'!602)6(8!!$4)!-`6,37-'!&77+'/26/-!%)4!/%-!T+-'/&).!6.(!2-'3).'-!
*6/-1)2&-'!,6^!0-!526,-(8!

AI(753#!JK!
H.-!^-62!61)c!/%6/!&'!).!Y@!I62*%!9UU@c!^)+!7&M-(!O*%))'-!).-P!

! V!6/!/%-!6((2-''!-./-2-(!+.(-2!T+-'/&).!98!
! V!&.!/%-!'6,-!7)*67&/^c!0+/!6/!6!(&55-2-./!6((2-''8!



! @N

! V!&.!6.)/%-2!7)*67&/^!&.!m/%&'!*)+./2^n!O42&/-!&.Pa!7)*67&/^!""""""""!,+.&*&367&/^!"""""""!
! V!&.!6!5)2-&1.!*)+./2^!O42&/-!&.Pa!*)+./2^!!"""""""""""""!
! !
! AI(753#!>K!

Q%-2-!46'!^)+2!+'+67!376*-!)5!2-'&(-.*-!\!^-62'!61)!O&8-8!&.!@SS\PZ!!
mG)2!*%&7(2-.!61-(!7-''!/%6.!\!^-62'!O&8-8!0)2.!65/-2!@SS\P!2-*)2(!,)/%-2e'!+'+67!2-'&(-.*-!

6/!/&,-!)5!%&'j%-2!0&2/%n!
@8! $%&'!%)+'-!6'!&.!_+-'/&).!X@!
98! W&55-2-./!%)+'-!OL0<#!'%33!(""&#11Pa!
68! A6,-!)5!B/2--/!j!;)+'&.1!>'/6/-!!""""""""""""""""""!
08! A6,-!)5!$)4.!j!D&7761-!""""""""""""""""""""!
*8! I+[&,!j!W&'/2&*/!!j!B+0VW&'/2&*/!"""""""""""""""""!
(8! <(,&.&'/26/&M-!W&'/2&*/!j!p6f6%6.!""""""""""""""""!
-8! B/6/-!j!:)+./2^!!""""""""""""""""""!

\S8! E5!(6/6!52),!/%-!T+-'/&).!).!376*-!)5!2-'&(-.*-!6/!6!'3-*&5&-(!/&,-!&.!/%-!36'/!62-!
/60+76/-(!5)2!/%)'-!4%)!4-2-!7&M&.1!(?&+("!6/!/%6/!/&,-c!/%-!2-'+7/!4)+7(!0-!/%-!3)3+76/&).!4%)!
4-2-!7&M&.1!602)6(!6/!/%6/!/&,-!&.!/%-!36'/!O5)2!-`6,37-c!5&M-!^-62'!61)P8!!E/!&'!.)/![.)4.!4%-/%-2!
/%-!3-2').!%6(!7&M-(!/%-2-!5)2!6/!7-6'/!).-!^-628!!E.!6((&/&).c!/%-!T+-'/&).!*63/+2-'!).7^!2-'&(-.*-!
602)6(!6/!).-!'3-*&5&-(!/&,-!&.!/%-!36'/c!.)/!5)2!/%-!-./&2-!7&5-/&,-!)5!/%-!3-2').8!!$%-!
&.5)2,6/&).!&'!/%-2-5)2-!&.'+55&*&-./!/)!(-/-2,&.-!&5!/%-!&.(&M&(+67!5&/'!/%-!CA!(-5&.&/&).!)5!
&./-2.6/&).67!,&126./8!!!

G%&(*0+2!+'!&#10"#2)#!

NU8! B),-!O9RP!*)+./2&-'!*)77-*/!&.5)2,6/&).!).!(+26/&).!)5!2-'&(-.*-!&.!*),0&.6/&).!4&/%!
/%-!376*-!)5!32-M&)+'!2-'&(-.*-8!!F&[-!376*-!)5!2-'&(-.*-!6/!6!'3-*&5&-(!/&,-!&.!/%-!36'/c!/%&'!36&2!
)5!T+-'/&).'!&'!&./-.(-(!5)2!(-/-*/&.1!&./-2.67!,&126/&).!6.(!%6'!/%-!'6,-!7&,&/6/&).'!6'!/%-!
5)2,-28!!E.!6((&/&).c!/%&'!'-/!)5!T+-'/&).'!%6'!6.)/%-2!'-2&)+'!(26406*[!5)2!(-/-*/&.1!7&5-/&,-!
&,,&126./'8!!E5!6!3-2').!4%)!,)M-(!&./)!/%-!*)+./2^!)5!-.+,-26/&).!'+0'-T+-./7^!,6(-!6.!
&./-2.67!,)M-,-./c!%&'!32-M&)+'!2-'&(-.*-!4)+7(!0-!2-*)2(-(!6'!0-&.1!/%-!).-!4&/%&.!/%-!
*)+./2^8!;-!4)+7(!.)/!0-!2-*)2(-(!6'!6.!&./-2.6/&).67!,&126./!&.!/%-!CA!(-5&.&/&).8!

M%77(&H!

N@8! E.!'+,,62^c!/%-!'/)*[!)5!&./-2.6/&).67!,&126./'!O&./-2.6/&).67!,&126./!'/)*[P!6'!(-5&.-(!
&.!/%-!CA!6#)+77#2"(*0+21!6/!677!&'!.)/!4&(-7^!,-6'+2-(8!!$%-!T+-'/&).'!/)!0-!&.*7+(-(!&.!/%-!
*-.'+'!/)!&(-./&5^!/%-,!62-!.)/!*),37-`c!6'!'%)4.!0^!/%-!/4)!*)+./2&-'!/%6/!6'[-(!/%-,8!!$%-!
*).*7+'&).!/%-2-5)2-!&'!/%6/!&/!&'!)5!7&//7-!&./-2-'/!6.(!326*/&*67!+'-!/)!*)+./2&-'8!

X@Y!%E2!?69;R!9:!:952<D8M@958!393J>46<98!

N98! <'!2-*)1.&b-(!&.!/%-!CA!6#)+77#2"(*0+21!+2!M*(*01*0)1!+'!N2*#&2(*0+2(3!O09&(*0+2;!
6#<=!Jc!/%-!.--(!5)2!&.5)2,6/&).!)5/-.!2-76/-'!.)/!/)!/%-!/)/67&/^!)5!&./-2.6/&).67!,&126./'!6'!
*%626*/-2&b-(!0^!/%-!&,,&126./!'/)*[!(-5&.-(!60)M-c!0+/!26/%-2!/)!)/%-2!3)3+76/&).!12)+3'!/%6/!
62-!)5!3)7&*^!*).*-2.8!!$%-!,)'/!&,3)2/6./!)5!/%-'-!12)+3'!62-!/%-!5)2-&1.V0)2.!3)3+76/&).!/%-!
.).V*&/&b-.'!&.!/%-!*)+./2^8!!

NY8! </!32-'-./c!/%-!5)2-&1.V0)2.!3)3+76/&).c!)2!/%-!'/)*[!)5!5)2-&1.V0)2.c!&'!).-!)5!/%-!,)'/!
4&(-7^V+'-(!,-6'+2-'!)5!,&126./!'/)*[8!!$%-!T+-'/&).!+'-(!/)!&(-./&5^!/%-!5)2-&1.V0)2.!
3)3+76/&).!&'!376*-!)5!0&2/%8!!$%-!C.&/-(!A6/&).'!2-*),,-.('!/%6/!6!T+-'/&).!).!376*-!)5!0&2/%!
0-!6'[-(!)5!677!3-2').'!&.!6!*-.'+'c!5&2'/!/)!(&'/&.1+&'%!0-/4--.!/%-!.6/&M-V0)2.!6.(!/%-!5)2-&1.V



! @]

0)2.8!!G)2!/%-!5)2-&1.V0)2.c!&/!5+2/%-2!2-*),,-.('!/%6/!/%-!'3-*&5&*!*)+./2^!)5!0&2/%!0-!2-*)2(-(!
')!6'!/)!3-2,&/!/%-!*76''&5&*6/&).!)5!/%-!5)2-&1.V0)2.!3)3+76/&).!0^!*)+./2^!)5!0&2/%8!

NK8! <,).1!677!T+-'/&).'!2-76/-(!/)!&./-2.6/&).67!,&126/&).c!376*-!)5!0&2/%!&'!/%-!T+-'/&).!
,)'/!)5/-.!+'-(!&.!*-.'+'-'8!!!<'!'%)4.!&.!5&1+2-!@c!,)'/!*)+./2&-'!)5!/%-!4)27(!&.*7+(-(!6!
T+-'/&).!).!376*-!)5!0&2/%!&.!/%-!9UUU!2)+.(!)5!*-.'+'-'8!!$607-!Y!'%)4'!/%6/!).7^!&.!<'&6!4%-2-!
6!T+62/-2!)5!*)+./2&-'!()!.)/!&.*7+(-!6!0&2/%376*-!T+-'/&).!6.(!<52&*6!O6!5&5/%P!62-!/%-2-!6!7621-!
,&.)2&/^!)5!*)+./2&-'!4&/%!.)!376*-!)5!0&2/%!T+-'/&).!&.!/%-&2!*-.'+'-'8!

^<DJ52!/\! +9J865<2?!4?R<8D!4!_J2?6<98!98!3>4;2!9:!@<56E!<8!6E2!1AAA!59J8=!9:!

393J>46<98!;28?J?2?!

!

B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!(6/606'-!

%4@>2!0\! #J7@25!9:!;9J865<2?!@F!PE26E25!95!896!4!_J2?6<98!98!9:!3>4;2!9:!@<56E!<?!

<8;>J=2=!<8!6E2!1AAA!59J8=!9:!393J>46<98!;28?J?2?O!@F!52D<98!

!
?-1&).! l-'! A)! $)/67!
<'&6! 9\! S! YK!
A)2/%!6.(!:-./267!<,-2&*6! @]! @! @R!
B)+/%!<,-2&*6! @K! @! @\!
<52&*6! 9U! \! 9\!
H*-6.&6! YU! V! YU!
>+2)3-! Y@! \! YN!
$)/67! @Y]! 9@! @\R!

!!!B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!(6/606'-! !

N\8! _+-'/&).'!&.!6!*-.'+'!).!376*-!)5!0&2/%!/6[-!6!.+,0-2!)5!5)2,'c!4&/%!/%-!5)77)4&.1!
/%2--!0-&.1!/^3&*67a!



! @R

,(-!P5#2!#2"#";!B0*/!15()#!'+&!15#)0'H029!2(7#!0'!+*/#&!"01*&0)*!+&!+*/#&!)+%2*&H!
Q%-2-!&'!oe'!!376*-!)5!0&2/%Z!
O:)(-!,+'/!0-!-.*&2*7-(8!E5!/%-!376*-!)5!0&2/%!&'!)/%-2!(&'/2&*/!)2!)/%-2!*)+./2^!/%-!!
.6,-!,+'/!0-!'3-*&5&-(P!

! @8!B6,-!W&'/8! ]!
! 98!H/%-2!W&'/8!!
! ! """""""""""!
! ! O&P!D8W8:8!
! ! O&&P!I+.&*&367&/^!
! Y8!H/%-2!*)+./2^!

"""""""""""!
!

,?-!M0753#!)/+0)#!

! ! Q%-2-!46'!"""""""""""!0)2.Z!

@8! m$%&'!*)+./2^n!O1)!/)!_8\RP!
98! HM-2'-6'!
Y8! AB!

!
,)-!AI*#2"#"!)/+0)#!

! ! Q%-2-!4-2-!^)+!0)2.Z!

! @8! ;-2-!
! 98! E.!6.)/%-2!376*-!&.!/%-!*)+./2^!

! V!:&/^!)2!7)*67&/^!
! V!=2)M&.*-!
! V!W-362/,-./!

:%+T+&'6*6 888888888888888888888 @!
F6!=6b88888888888888888888888888888 9!
:%)*%)06,0688888888888888888 Y!
H2+2) 888888888888888888888888888888 K!
=)/)'& 888888888888888888888888888888 \!
$62&f6 888888888888888888888888888888 N!
B6./6!:2+b 8888888888888888888888 ]!
L-.& 88888888888888888888888888888888 R!
=6.()888888888888888888888888888888 S!

! Y8! <02)6(!O.6,-!)5!/%-!*)+./2^P!

NN8! $%-!T+-'/&).'!62-!'/26&1%/5)2462(!6.(!'&,&762a!dQ%-2-!4-2-!^)+!0)2.Ze!)2!hQ%-2-!&'!
oe'!376*-!)5!0&2/%Zi!$%-!(&55-2-.*-'!7&-!&.!/%-!46^!/%-!2-'3).'-'!62-!*63/+2-(8!!$%-!32-5-2607-!
46^!/)!2-*)2(!/%-!2-'3).'-!&'!6'!&.!-`6,37-!O6Pc!42&/&.1!()4.!/%-!1-)1263%&*67!(&M&'&).!(-/6&7!6'!
&.'/2+*/-(!5)2!4&/%&.!/%-!*)+./2^!6.(c!&5!0)2.!602)6(c!/%-!.6,-!)5!/%-!*)+./2^8!!J&M&.1!).7^!6!
(^6(!*%)&*-!6'!&77+'/26/-(!&.!O0P!60)M-!2-'+7/'!&.!7&,&/-(!&.5)2,6/&).!6.(!*6.!2-'+7/!&.!(-7&0-26/-!
,&'2-3)2/&.1!O'--!36268!NR!0-7)4P8!!C'&.1!'),-!32-V*)(&.1!7&[-!O*P!'6M-'!32)*-''&.1!/&,-!6.(!
4)2['!0-'/!&5!/%-!7&'/!&'!'%)2/!6.(!-`%6+'/&M-8!!H/%-24&'-c!6!*6/-1)2^!hH/%-2c!'3-*&5^""""""""""i!
'%)+7(!0-!6((-(!6/!/%-!-.(!/)!677)4!2-'3).'-'!/%6/!62-!.)/!).!/%-!7&'/8!!

!
L#2#&(3!"(*(!D%(30*H!011%#1!+2!)+%2*&H!+'!?0&*/!



! @S

N]8! :)+./2^!)5!0&2/%!&'!).-!)5!/%-!,)'/!'/26&1%/5)2462(!3&-*-'!)5!&.5)2,6/&).!/)!*)77-*/!&.!6!
*-.'+'c!6'!/%-)2-/&*677^!-6*%!3-2').!%6'!).7^!).-!*)+./2^!)5!0&2/%!6.(!&/!()-'!.)/!*%6.1-!)M-2!
/&,-8!!E.!326*/&*-c!32)07-,'!*6.!)**+2!4%-.!*)77-*/&.1!(6/6!).!376*-!)5!0&2/%8!!B),-!)5!/%-!
32)07-,'!OL&7'0)22)4!#*!(3!c@SS]P!62-a!

! :).5+'&).!62&'&.1!52),!*%6.1-'!&.!.6/&).67!0)+.(62&-'!)5!*)+./2&-'!!!
! W-7&0-26/-!,&'2-3)2/&.1!)5!*)+./2^!)5!0&2/%!
! ;&1%!26/-!)5!.).V2-'3).'-!)2!+.[.)4.!2-'3).'-!

NR8! Q%-.!/%-!0)+.(62&-'!)5!6!*)+./2^!*%6.1-c!/%-!T+-'/&).!62&'-'!6'!/)!4%-/%-2!/%-!*)+./2^!
)5!0&2/%!2-*)2(-(!'%)+7(!0-!/%-!*)+./2^!/%6/!-`&'/-(!6/!/%-!/&,-!)5!0&2/%!)2!/%-!*+22-./!*)+./2^8!!
G)2!&./-2.67!*).'&'/-.*^!6.(!&./-2.6/&).67!*),36260&7&/^c!/%-!C.&/-(!A6/&).'!4&02)053#1!(2"!
6#)+77#2"(*0+21!'+&!4+5%3(*0+2!(2"!8+%1029!:#21%1#1;!6#<=!>!2-*),,-.('!2-*)2(&.1!376*-!)5!
0&2/%!6**)2(&.1!/)!.6/&).67!0)+.(62&-'!-`&'/&.1!6/!/%-!/&,-!)5!/%-!*-.'+'8!!!

NS8! <.)/%-2!32)07-,!/%6/!*6.!)**+2!4%-.!2-*)2(&.1!376*-!)5!0&2/%!&'!(-7&0-26/-!
,&'2-3)2/&.1!0^!/%-!2-'3).(-./8!!B),-!)5!/%-!5)2-&1.V0)2.!4%)!%6M-!7).1!7&M-(!&.!/%-!*)+./2^!)5!
-.+,-26/&).!,6^!*76&,!/%6/!/%-^!62-!.6/&M-V0)2.8!!$%-!7-M-7!)5!(-/6&7!2-T+-'/-(c!/%-!4)2(&.1!)5!
/%-!T+-'/&).!+'-(!6.(!/%-!&.'/2+*/&).'!1&M-.!/)!-.+,-26/)2'!,6^!&.57+-.*-!/%-!-`/-./!)5!/%&'!
32)07-,8!!G)2!-`6,37-c!&/!&'!7-''!7&[-7^!5)2!6!5)2-&1.V0)2.!3-2').!/)!*76&,!/%6/!%-!)2!'%-!&'!6!
.6/&M-!&5!/%-!&.5)2,6/&).!')+1%/!&'!/%-!-`6*/!32)M&.*-!4&/%&.!/%-!*)+./2^!)5!-.+,-26/&).!)2!/%-!
*)+./2^!)5!0&2/%!5)2!/%)'-!0)2.!602)6(!/%6.!&5!&/!&'!).7^!/%-!(^6(c!.6/&M-!M'8!5)2-&1.V0)2.8!!$%-!
+'-!)5!'3-*&5&*!&.'/2+*/&).'!5)2!-.+,-26/)2'!2-162(&.1!(&'/&.*/&).'!)5!362/&*+762!2-7-M6.*-c!'+*%!
6'!.)/&.1!/%-!(&55-2-.*-!0-/4--.!E2-76.(!6.(!A)2/%-2.!E2-76.(c!)2!6,).1!/%-!'+**--(&.1!B/6/-'!
)5!/%-!5)2,-2!CBB?c!%6M-!67')!32)M-.!/)!-7&*&/!&.5)2,6/&).!)5!0-//-2!T+67&/^!OL&7'0)22)4!-/!67c!
@SS]c!NUP8!

]U8! E.!'),-!*)+./2&-'c!/%-!7-M-7!)5!.).V2-'3).'-!)2!/%-!.+,0-2!)5!2-'3).'-'!*6/-1)2&b-(!6'!
d+.[.)4.e!/)!/%-!T+-'/&).!).!376*-!)5!0&2/%!&'!7621-!&.!*),362&').!/)!/%-!.+,0-2!)5!3-2').'!4%)!
(-*762-!/%-^!62-!5)2-&1.V0)2.8!!E.!,6.^!*6'-'c!&/!&'!.)/!(&55-2-./&6/-(!4%-/%-2!3-2').'!4&/%!376*-!
)5!0&2/%!+.[.)4.!4-2-c!&.!56*/c!0)2.!&.!/%-!*)+./2^!)5!-.+,-26/&).!0+/!(&(!.)/![.)4!/%-&2!
32)M&.*-!)5!0&2/%!)2!4-2-!3-2').'!0)2.!602)6(!4%)!(&(!.)/![.)4!/%-&2!*)+./2^!)5!0&2/%!)2!
&.*7+(-(!0)/%!/^3-'8!!O'1)4"/),>)+"'.%&'()6+1)7"*1*),>)','P51*$,'*1)&*)6,)$5,5"61)6+1#)"77,5.&'()6,)
6+1).&*65&0-6&,'),>)6+,*1)4+,).,)$5,2&.1)&'>,5#"6&,'9))H',6+15)&*)6,)"**-#1)6+"6)6+1/)"51)"%%)'"6&21P
0,5'9)):')6+1)I'&61.)!6"61*3)>,5)1K"#$%13).-5&'()6+1)$5,71**&'(),>)6+1)BMQC)71'*-*)"%%)6+,*1)4&6+)$%"71)
,>)0&56+)',6)*6"61.)4151)"**-#1.)6,)01)'"6&21P0,5')-'%1**)6+1&5)71'*-*)51$,56)7,'6"&'1.)*,#1)
&'>,5#"6&,')*-((1*6&'(),6+154&*1)?>,5)1K"#$%13)&>)6+1)$15*,')51$,561.)6+1)-*1),>)")%"'(-"(1),6+15)6+"')
R'(%&*+)"6)+,#1A9)OL&7'0)22)4!-/!67c!@SS]c!NUVN@P!

!
G(*#!+'!(&&0<(3!

]@8! S,5))."6"),')$%"71),>)0&56+)6,)01)#,51)-*1>-%)6,)$,%&7/)#"E15*)&')7,-'65&1*),>)&##&(5"6&,')
6+151)'11.*)6,)01)")4"/),>).&*6&'(-&*+&'()016411')5171'6)#&(5"'6*)"'.)6+,*1),>)%,'(*6"'.&'()*&'71)
#,*6),>)6+1)&**-1*)51%"6&'()6,)".<-*6#1'6),77-5)&')6+1)1"5%/)/1"5*),>)#&(5"6&,'9))T,).&*6&'(-&*+)6+1)
#,51)5171'6)#&(5"'6*)>5,#)6+1)6,6"%&6/),>)%&>16&#1)#&(5"'6*3)")F-1*6&,'),')."61),>)"55&2"%)&*)51F-&51.)6,)
.1615#&'1)6+1)'-#015),>)7,#$%161.)/1"5*)016411')6+1)6&#1),>)"55&2"%)"'.)6+1)6&#1),>)1'-#15"6&,'9))
T+&*)F-1*6&,'3)+,412153)&*)',6)"*E1.)&')#"'/)71'*-*1*)?S&(-51)DA9))U+151"*)BVN),>)6+1)B@M)7,-'65&1*)
&')6+1)I;)."6"0"*1)+"21)")0&56+$%"71)F-1*6&,')&')6+1&5)71'*-*3),'%/)WW)+"21)")F-1*6&,'),')6+1)/1"5),5)
."61),>)"55&2"%)?6"0%1)WA9)):6)4&%%)01)',61.)6+"6)#,*6),>)6+1)#"<,5)#&(5"'6).1*6&'"6&,')7,-'65&1*)%&E1)6+1)
I'&61.)!6"61*3)G"'"."3)H-*65"%&"3);14)X1"%"'.)"'.)J"%"/*&")+"21)&'7%-.1.)6+1)F-1*6&,'),')/1"5),5)
."61),>)"55&2"%)&')6+1&5)71'*-*9)



! 9U

^<DJ52!1\! +9J865<2?!4?R<8D!4!_J2?6<98!98!F245!95!=462!9:!455<C4>!9:!:952<D8M@958!

325?98?!<8!6E2!1AAA!59J8=!9:!393J>46<98!;28?J?2?!

!

!
B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!W6/606'-!

]98! $%-!&,3)2/6.*-!)5!/%-!(6/-!)5!622&M67!T+-'/&).!&.!*-.'+'-'!&'!2-*),,-.(-(!0^!/%-!
C.&/-(!A6/&).'!6.(!,+'/!0-!'/2-''-(8!!Q&/%)+/!&.5)2,6/&).!).!(6/-!)5!622&M67c!&/!4)+7(!.)/!0-!
3)''&07-!/)!'-3626/-!/%-!5)2-&1.V0)2.!3-2').'!4%)!%6M-!0--.!&.!/%-!*)+./2^!5)2!,6.^!^-62'!52),!
/%)'-!4%)!622&M-(!2-*-./7^8!!$%&'!7&,&/'!/%-!+'-!)5!/%-!2-'+7/&.1!(6/68!!

%4@>2!L\! #J7@25!9:!;9J865<2?!@F!PE26E25!95!896!4!_J2?6<98!98!9:!=462!9:!455<C4>!9:!

:952<D8M@958!325?98?!<?!<8;>J=2=!<8!6E2!1AAA!59J8=!9:!393J>46<98!;28?J?2?O!

@F!52D<98!

!
?-1&).! l-'! A)! $)/67!
<'&6! \! 9S! YK!
A)2/%!6.(!:-./267!<,-2&*6! @9! N! @R!
B)+/%!<,-2&*6! \! @U! @\!
<52&*6! U! 9N! 9N!
H*-6.&6! @U! 9U! YU!
>+2)3-! @9! 9K! YN!
$)/67! KK! @@\! @\S!

!

!!!B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!W6/606'-!

]Y8! W6/6!).!(6/-!)5!622&M67!&.!/%-!*)+./2^!*6.!0-!+'-(!4&/%!/%-!2-'3).(-./e'!(6/-!)5!0&2/%!/)!
*67*+76/-!%&'!)2!%-2!61-!6/!622&M67!&.!/%-!*)+./2^8!!$%-!&.5)2,6/&).!).!61-!6/!&,,&126/&).!*6.!0-!
+'-(!/)!'/+(^!/%-!(&55-2-.*-'!&.!&./-126/&).!6.(!,&126/&).!)+/*),-!)5!/%)'-!4%)!-./-2-(!/%-!
*)+./2^!6/!6.!-627^!61-!M-2'+'!/%)'-!4%)!-./-2-(!6'!6(+7/'8!!



! 9@

]K8! Q%-.!/%-!T+-'/&).!).!^-62!)2!(6/-!)5!622&M67!&'!6'[-(c!'-2&)+'!6//-./&).!'%)+7(!0-!36&(!
).!/%-!46^!&/!&'!6'[-(!&.!)2(-2!/)!-7&*&/!/%-!,)'/!+'-5+7!&.5)2,6/&).!5)2!3)7&*^8!!$%-2-!62-!7621-!
M62&6/&).'!&.!/%-!46^!*)+./2&-'!6'[-(!/%-!T+-'/&).!).!^-62!)2!(6/-!)5!622&M67c!6'!'--.!0-7)48!!
B),-!*)+./2&-'!6'[!60)+/!5&2'/!622&M67g!)/%-2'c!/%-!76/-'/!622&M67g!6.(!'),-c!/%-!(6/-!/%6/!633-62'!
/)!'&1.&5^!/%-!).'-/!)5!'),-![&.(!)5!7-167!2-'&(-.*-8!!B/&77!)/%-2'!,6[-!.)!-`37&*&/!,-./&).!)5!
5&2'/!)2!76'/!622&M67c!)2!)5!7-167&/^8!!$%-!46^!/%-!T+-'/&).!&'!3%26'-(!6.(!/)!4%6/!'+012)+3!4&/%&.!
/%-!3)3+76/&).!)5!5)2-&1.V0)2.!&/!&'!6'[-(!62-!&,3)2/6./!*).'&(-26/&).'!6'!/%-^!*7-627^!%6M-!M-2^!
(&55-2-./!&,37&*6/&).'!).!/%-!2-'+7/&.1!(6/6!16/%-2-(8!!

,(-!AI(753#1!+'!*/#!%1#!+'!'0&1*!(&&0<(3K!
! hE.!4%6/!^-62!(&(!/%-!3-2').!5&2'/!622&M-!&.!m/%&'!*)+./2^n!/)!7&M-!%-2-!5)2!).-!^-62!
)2!,)2-Zi!!

! hl-62!)5!5&2'/!622&M67!&.!m/%&'!*)+./2^n!O5)2!/%)'-!0)2.!)+/'&(-!)5!m/%&'!*)+./2^nPi!!!
!

,?-!AI(753#1!+'!*/#!%1#!+'!3(1*!(&&0<(3K!
! hQ%-.!(&(!^)+!*),-!/)!7&M-!5)2!/%-!76'/!/&,-!&.!m/%&'!*)+./2^nZi!!
! hE5!^)+!4-2-!0)2.!)+/'&(-!)5!m/%&'!*)+./2^nc!&.!4%6/!^-62!(&(!^)+!'-//7-!5)2!/%-!76'/!
/&,-!&.!m/%&'!*)+./2^nZi!!

!
,)-!AI(753#1!+'!*/#!%1#!+'!"(*#1!*/(*!)(&&H!3#9(3!10920'0)(2)#K!

! hE.!4%6/!^-62!(&(!/%&'!3-2').!5&2'/!0-*),-!6!76.(-(!&,,&126./Zi!!
! hE.!4%6/!^-62!(&(!^)+!0-*),-!6!2-'&(-./!)5!m/%&'!*)+./2^nZi!!

!
,"-!AI(753#1!B0*/!2+!#I530)0*!7#2*0+2!+'!'0&1*!+&!3(1*!(&&0<(3;!+&!+'!3#9(30*HK!

! h;)4!,6.^!^-62'!%6M-!^)+!7&M-(!&.!m/%&'!*)+./2^nZi!!
! hE.(&*6/-!/%-!^-62!&.!4%&*%!^)+!,)M-(!/)!m/%&'!*)+./2^n8i!!
! hQ%-.!(&(!^)+!*),-!/)!7&M-!&.!m/%&'!*)+./2^nZi!!

]\8! $%-!CA!4&02)053#1!(2"!6#)+77#2"(*0+21;!6#<=!>c!7-5/!/%-!*%)&*-!)5!+'&.1!(6/-!)5!
-&/%-2!/%-!5&2'/!622&M67!)2!/%-!,)'/!2-*-./!622&M67!/)!/%-!*)+./2^c!(-3-.(&.1!).!/%-&2!&.5)2,6/&).!
.--('8!!$%-!T+-'/&).!5)2,+76/&).!&.!/%-!5&2'/!-`6,37-!&.!]Y!O6P!&'!,)2-!'3-*&5&*!/%6.!,)'/!)5!/%-!
)/%-2'c!4&/%!6!7)4-2!3)''&0&7&/^!)5!.+,-2)+'!&./-232-/6/&).'8!!E.!/%-!-`6,37-'!&.!]Y!O*Pc!/%-!
T+-'/&).!46'!6'[-(!).7^!)5!*-2/6&.!5)2-&1.V0)2.!3-2').'c!5)2!-`6,37-!&/!46'!6'[-(!).7^!)5!
d76.(-(!&,,&126./'e!)2!2-'&(-./'8!!$%-!*%)&*-!(-3-.('!/)!6!7621-!-`/-./!).!/%-!3)7&*^!T+-'/&).'!
,)'/!&,3)2/6./!/)!/%-!*)+./2^8!Q%&*%-M-2!*%)&*-!6!*)+./2^!,6[-'c!/%-!CA!2-*),,-.('!/%6/!
&.5)2,6/&).!).!0)/%!/%-!*67-.(62!^-62!6.(!,)./%!)5!622&M67!0-!*)77-*/-(!/)!32)M&(-!/%-!57-`&0&7&/^!
)5!*76''&5^&.1!5)2-&1.V0)2.!3-2').'!0^!3-2&)(!)5!622&M678!!!

]N8! Q%&7-!&.5)2,6/&).!).!/&,-!'&.*-!622&M67!*6.!67')!0-!*)77-*/-(!&.!/-2,'!)5!.+,0-2!)5!
^-62'!/%6/!%6M-!-763'-(!'&.*-!622&M67!)2!(+26/&).!)5!'/6^!)2!2-'&(-.*-!&.!/%-!*)+./2^!O5&2'/!-`6,37-!
&.!]9(Pc!/%-!+'-!)5!'+*%!6!T+-'/&).!&'!.)/!2-*),,-.(-(!0-*6+'-!&/!&'!7&[-7^!/)!^&-7(!7-''!6**+26/-!
&.5)2,6/&).8K!

X;Y!%E2!?69;R!9:!:952<D825?!

]]8! <.)/%-2!3)3+76/&).!'/)*[!4&(-7^!+'-(!5)2!/%-!'/+(^!)5!&./-2.6/&).67!,&126/&).!&'!/%-!
'/)*[!)5!5)2-&1.-2'!O)2!.).V*&/&b-.'P8!!$)!)0/6&.!/%-!'/)*[!)5!5)2-&1.-2'!52),!6!*-.'+'c!/%-!
2-7-M6./!T+-'/&).!/)!6'[!&'!*)+./2^!)5!*&/&b-.'%&38!!E/!&'!2-*),,-.(-(!/%6/!*)+./2^!)5!*&/&b-.'%&3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!C.&/-(!A6/&).'c!4&02)053#1!(2"!6#)+77#2"(*0+21!'+&!4+5%3(*0+2!(2"!8+%1029!:#21%1#1;!6#<=!>!



! 99

0-!2-*)2(-(!6'!'+*%c!6.(!.)/!6'!6.!6(f-*/&M-c!'&.*-!'),-!)5!/%)'-!6(f-*/&M-'!62-!/%-!'6,-!6'!/%)'-!
+'-(!5)2!-/%.&*!12)+3'8\!!!

]R8! $%-!,6f)2&/^!)5!*)+./2&-'!6'[!6!T+-'/&).!).!*)+./2^!)5!*&/&b-.'%&3!&.!/%-&2!*-.'+'c!
67/%)+1%!.)/!6'!,6.^!6'!/%)'-!/%6/!6'[!/%-!T+-'/&).!).!*)+./2^!)5!0&2/%8!!H5!/%-!@\S!*)+./2&-'!&.!
/%-!C.&/-(!A6/&).'!(6/606'-!).!/%-!9UUU!2)+.(!)5!*-.'+'-'c!@9U!&.*7+(-(!T+-'/&).'!).!
*&/&b-.'%&3!)2!.6/&).67&/^!O/607-!\P8!!G&1+2-!Y!'%)4'!/%-!*)+./2&-'!/%6/!&.*7+(-!/%&'!T+-'/&).!&.!/%-!
9UUU!2)+.(!)5!*-.'+'-'8!!E.!/%-!<,-2&*6'!%675!)5!/%-!*)+./2&-'!()!.)/!%6M-!6!*&/&b-.'%&3!
T+-'/&).8!!$4)!)5!/%-!4)27(e'!7621-'/!.6/&).'c!:%&.6!6.(!E.(&6c!67')!()!.)/!%6M-!6!T+-'/&).!).!
*&/&b-.'%&38!!I)'/!)5!/%-!,6&.!,&126./!(-'/&.6/&).!*)+./2&-'!&.!>+2)3-c!A)2/%!<,-2&*6!6.(!
H*-6.&6!%6M-!6!*&/&b-.'%&3!T+-'/&).c!6'!()!,)'/!*)+./2&-'!&.!<52&*68!

^<DJ52!0\! +9J865<2?!PE<;E!<8;>J=2=!4!;<6<`28?E<3-846<984><6F!_J2?6<98!<8!6E2!1AAA!

59J8=!9:!;28?J?2?!

!

B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!W6/606'-!

%4@>2!a\! #J7@25!9:!;9J865<2?!@F!PE26E25!95!896!4!_J2?6<98!98!;<6<`28?E<3-846<984><6F!

<?!<8;>J=2=!<8!6E2!1AAA!59J8=!9:!393J>46<98!;28?J?2?O!@F!52D<98!

!

?-1&).! l-'! A)! $)/67!

<'&6! 9N! R! YK!
A)2/%!6.(!:-./267!<,-2&*6! S! S! @R!
B)+/%!<,-2&*6! ]! R! @\!
<52&*6! 9K! 9! 9N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\!E0&(8!
!!



! 9Y

H*-6.&6! 9K! N! YU!
>+2)3-! YU! N! YN!

$)/67! @9U! YS! @\S!
B)+2*-a!!C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!(6/606'-!

]S8! $%-2-!&'!4&(-!M62&6/&).!6,).1!*)+./2&-'!&.!/%-!46^!&.!4%&*%!/%-!T+-'/&).!).!
*&/&b-.'%&3!&'!6'[-(!6.(!&.!/%-!(-12--!)5!2-'3).'-!'36*-8!!B),-!*)+./2&-'!6'[!5)2!/%-!'3-*&5&*!
*)+./2^!)5!*&/&b-.'%&3!/)!0-!42&//-.!&.!O+.7-''!*)+./2^!)5!-.+,-26/&).Pc!4%&7-!)/%-2'!)55-2!6!32-V
*)(-(!'-/!)5!*)+./2&-'!6.(!2-1&).'8!!$%+'!/%-2-!62-!/4)!1-.-267!5)2,'a!

,(-!P5#2F#2"#"K!
! ! 998!:&/&b-.'%&3!

V!m$%&'!*)+./2^n!
V!H/%-2!O'/6/-P!""""""""""""""""""!

! ! V!Q&/%)+/!*&/&b-.'%&3!
!
,?-!4&#F)+"#"K!02"0<0"%(3!)+%2*&0#1;!&#90+21!(2"!1%?&#90+21!

! ! L]8!Q%6/!&'!O.6,-Pe'!*&/&b-.'%&3Z!
@KU!A6,&0&6.!
@K@!<.1)76!
@K9!L)/'46.6!
@KY!?B<!
@KK!q6,0&6!
@K\!q&,0604-!
@KN!H/%-2!B<W:!*)+./2&-'!
@K]!H/%-2!<52&*6.!*)+./2&-'!
@KR!>+2)3-6.!*)+./2&-'!
@KS!<,-2&*6.!*)+./2&-'!
@\U!<'&6.!6.(!H*-6.&*!*)+./2&-'!
@\@!H/%-2!*)+./2&-'!
SSS!W).e/![.)4!

RU8! >`6,37-!]R!O0P!&77+'/26/-'!/%-!*6'-!)5!6!32-V*)(-(!7&'/!4&/%!/%-!*6/-1)2^!h)/%-2!
*)+./2&-'i!/%6/!()-'!.)/!677)4!5)2!'3-*&5&*6/&).!)5!*)+./2^!.6,-8!!B+*%!326*/&*-!'%)+7(!0-!
6M)&(-(!6'!&/!2-'+7/'!&.!/%-!7)''!)5!*)+./2^!(-/6&7!/%6/!&'!.)/!2-*)M-2607-!).*-!(6/6!%6M-!0--.!
*)77-*/-(8!OB--!67')!36261263%!KY8P!!

M*(*#3#11!5#&1+21!

R@8! B),-!*)+./2&-'!&.*7+(-!6!*6/-1)2^!h'/6/-7-''i!)2!h4&/%)+/!*&/&b-.'%&3i!&.!/%-!32-V*)(-(!
2-'3).'-'!O'--!-`6,37-!]R!O6P!60)M-P!/)!/%-!T+-'/&).!).!*)+./2^!)5!*&/&b-.'%&3!/)!-.'+2-!/%6/!/%&'!
12)+3!)5!3-2').'!&'!*6/-1)2&b-(!*)22-*/7^8!!$%&'!&'!1))(!326*/&*-c!&.!M&-4!)5!/%-!&.*2-6'-(!
6//-./&).!/)!32-M-./!6.(!2-(+*-!'/6/-7-''.-''8!!Q%-.!(6/6!).!'/6/-7-''!3-2').'!62-!*)77-*/-(c!!6!
*6/-1)2^!)5!'/6/-7-''!3-2').'!'%)+7(!67')!0-!32-'-./-(!&.!/%-!/60+76/&).'8!!

@/#!011%#!+'!2(*%&(30Q(*0+2!

R98! G)2!*)+./2&-'!4%-2-!/%-!3)3+76/&).!&.*7+(-'!6!'&1.&5&*6./!32)3)2/&).!)5!.6/+267&b-(!
*&/&b-.'c!&/!,6^!0-!+'-5+7!6,)7,%%176)."6"),')7&6&=1'*+&$)6+"6)4,-%.)$15#&6)7%"**&>&7"6&,'),>)6+1)
$,$-%"6&,')&'6,)?"A)7&6&=1'*)0/)0&56+3)?0A)7&6&=1'*)0/)'"6-5"%&="6&,')"'.)?7A)>,51&('15*9)):6)#"/)"%*,)01)
-*1>-%)6,)"*E)"..&6&,'"%)F-1*6&,'*),')$512&,-*)7&6&=1'*+&$3),-/%)(!)5!6*T+&'&/&).!)5!*&/&b-.'%&3c!6.(!
^-62!)5!.6/+267&b6/&).!OCA!=2&.*&37-'!6.(!?-*),,-.(6/&).'P8!!



! 9K

RY8! E.!/%-!9UUU!2)+.(!)5!*-.'+'-'c!/4-./^V5)+2!*)+./2&-'!&.*7+(-(!6!T+-'/&).!)2!T+-'/&).'!
/)!677)4!(&'/&.*/&).!0-/4--.!*&/&b-.'!0^!0&2/%!6.(!*&/&b-.'!0^!.6/+267&b6/&).8!!OH5!/%)'-!9Kc!
-7-M-.!62-!G26.*-c!/%-!C.&/-(!B/6/-'!6.(!/%-!)M-2'-6'!/-22&/)2&-'!)5!-6*%8P!!$%-2-!62-!/4)!1-.-267!
46^'!/)!)0/6&.!/%-!&.5)2,6/&).!).!.6/+267&b6/&).!&.!*-.'+'-'8!!$%-!5&2'/!&'!/)!&./2)(+*-!6.!
6((&/&).67!T+-'/&).!).!/%-!,-/%)(!0^!4%&*%!*&/&b-.'%&3!%6'!0--.!6*T+&2-(c!6.(!/%-!'-*).(!&'!/)!
&.*)23)26/-!.6/+267&b6/&).!6'!).-!)5!/%-!2-'3).'-!*%)&*-'!&.!/%-!*&/&b-.'%&3!T+-'/&).8!

RK8! Q&/%!6.!6((&/&).67!T+-'/&).c!&/!&'!3)''&07-!/)!&.T+&2-!&.!,)2-!(-/6&7!60)+/!/%-!,-/%)(!)5!
*&/&b-.'%&3!6*T+&'&/&).8!!$%-!.+,0-2!6.(!*%)&*-!)5!,-/%)('!)5!6*T+&'&/&).!/)!&.*7+(-!&.!/%-!
2-'3).'-!*6/-1)2&-'!(-3-.(!).!/%-!&.5)2,6/&).!.--('!)5!/%-!*)+./2^!6'!4-77!6'!/%-!2-76/&M-!
32-M67-.*-!)5!/%-!,-/%)('!)5!*&/&b-.'%&3!6*T+&'&/&).8!!Q%-.!/%-!&.5)2,6/&).!&'!)0/6&.-(!0^!
&.*)23)26/&.1!.6/+267&b6/&).!6'!6!2-'3).'-!*%)&*-!&.!/%-!T+-'/&).!)5!*)+./2^!)5!*&/&b-.'%&3c!&/!&'!
0-'/!/)![--3!&/!'&,37-c!6'!&.!O0P!0-7)48!!!

,(-!@/&+%9/!(2!(""0*0+2(3!D%#1*0+2K!
!

E5!^)+!62-!6!m52),!/%&'!*)+./2^n!*&/&b-.c!0^!4%6/!,-/%)(!(&(!^)+!6*T+&2-!*&/&b-.'%&3Z!
@8! L)2.!/)!m52),!/%&'!*)+./2^n!362-./'!
98! L)2.!&.!m/%&'!*)+./2^n!/)!.).Vm52),!/%&'!*)+./2^n!362-./'!
Y8! <()3/-(!0^!m52),!/%&'!*)+./2^n!
K8! I622&-(!/)!m52),!/%&'!*)+./2^n!
\8! H/%-2!.6/+267&'6/&).!

! !
OE5!*&/&b-.'%&3!&'!m/%&'!*)+./2^nP!
E.(&*6/-!4%-/%-2!/%-!3-2').!%6'!m52),!/%&'!*)+./2^n!*&/&b-.'%&3!
! V!G2),!0&2/%ooooooooooooooo888@!
! V!<*T+&2-(!O-818!0^!,622&61-!)2!.6/+267&b6/&).P!o88!9!

! !
,?-!N2)+&5+&(*#"!!02!&#15+21#!)/+0)#1K!
! ! !

! ! Q%6/!&'!^)+2!.6/&).67&/^Z!
@8!m52),!/%&'!*)+./2^n!0^!0&2/%!
98!m52),!/%&'!*)+./2^n!0^!.6/+267&b6/&).!
Y8!H/%-2!O'3-*&5^P!"""""""""""""!

!
@/#!011%#!+'!7%3*053#!)0*0Q#21/05!

R\8! <'!&./-2.6/&).67!,&126/&).!0-*),-'!,)2-!*),37-`!6.(!/%-2-!&'!&.*2-6'-(!*&2*+762&/^!&.!
&./-2.6/&).67!,)M-,-./c!6//6*%,-./!/)!,+7/&37-!*)+./2&-'!&'!0-*),&.1!,)2-!*),,).8!!Q&/%!
-`36.(&.1!&./-2.6/&).67!,622&61-!6.(!)/%-2!-7-,-./'!)5!17)067&'6/&).!/%-2-!%6'!0--.!&.*2-6'-(!
32-M67-.*-!)5!,+7/&37-!*&/&b-.'%&38!!<..-`!9!'%)4'!/%-!*)+./2&-'!4%&*%!*+22-./7^!677)4!)2!
-.*)+261-!,+7/&37-!*&/&b-.'%&38!!$%-2-!2-,6&.'c!%)4-M-2c!'),-!*)+./2&-'!4%&*%!32)%&0&/!(+67!)2!
,+7/&37-!*&/&b-.'%&3!O6..-`!YP8!!E/!'%)+7(!0-!.)/-(!/%6/!6..-`-'!9!6.(!Y!62-!.)/!*),32-%-.'&M-!)2!
(-5&.&/-c!6'!*)+./2&-'!62-!*%6.1&.1!/%-&2!*&/&b-.'%&3!2+7-'!&.!2-'3).'-!/)!17)067&'6/&).!6.(!/%-!
'3--(!)5!.6/&).67!(&6'3)268!!

RN8! $%-!C.&/-(!A6/&).'!2-*)1.&b-'!/%-!-`&'/-.*-!)5!,+7/&37-!*&/&b-.'%&3!6.(!2-*),,-.('c!
5)2!*)+./2&-'!4%-2-!/%-2-!&'!.--(!5)2!/%&'!&.5)2,6/&).c!/%-!*)77-*/&).!)5!677!*&/&b-.'%&3'!%-7(c!
&.*7+(&.1!0^!/%-&2!)4.!.6/&).67'!%)7(&.1!,+7/&37-!*&/&b-.'%&38!!E5!/%-!&.5)2,6/&).!&'!3+07&'%-(c!
2-6(-2'!'%)+7(!0-!,6(-!6462-!)5!/%-!3)''&0&7&/^!)5!*)+./&.1!3-)37-!4&/%!,+7/&37-!*&/&b-.'%&3!
,)2-!/%6.!).*-!6.(!%)4!&/!655-*/'!/%-!,621&.67!/)/67'!&.!/%-!/607-8!
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R]8! E.!'),-!*)+./2&-'c!/%-!*&/&b-.'%&3!T+-'/&).!677)4'!/%-!2-*)2(&.1!)5!6!'-*).(!*)+./2^!&.!
/%-!*6'-!)5!(+67!*&/&b-.'%&3!)5!&/'!*&/&b-.'!0^!32)M&(&.1!6!'36*-!5)2!-./-2&.1!/%-!.6,-!)5!/%-!)/%-2!
*)+./2^!)5!*&/&b-.'%&3c!6'!&.!-`6,37-!O6P!0-7)48!!$%-2-!&'!/^3&*677^!.)!677)46.*-!5)2!42&/&.1!&.!
,)2-!/%6.!).-!*)+./2^!)5!*&/&b-.'%&3!+.7-''!).-!)5!/%-!*)+./2&-'!&'!/%-!*)+./2^!)5!-.+,-26/&).8!!!

RR8! E.!)/%-2!*)+./2&-'c!/%-2-!&'!.)!677)46.*-!5)2!/%-!-./2^!)5!6!'-*).(!*&/&b-.'%&3c!6.(!6!
3-2').!4%)'-!(+67!*&/&b-.'%&3!&.*7+(-'!/%6/!)5!/%-!*)+./2^!)5!-.+,-26/&).!&'!&.'/2+*/-(!/)!-./-2!
/%-!*)+./2^!)5!-.+,-26/&).!6'!%&'!)2!%-2!*)+./2^!)5!*&/&b-.'%&3!O'--!-`6,37-!O0P!0-7)4P8!!$%&'!
326*/&*-!4&77!.)/!0-!607-!/)!(-/-*/!(+67!*&/&b-.'%&3!%)7(-2'8!!:)+./2&-'!'%)+7(!4-&1%!/%-!
&,3)2/6.*-!)5!/%-!&.5)2,6/&).!7)'/!616&.'/!*)'/!'6M&.1'!&.!(-*&(&.1!4%-/%-2!6.(!%)4!/)!*)77-*/!
(6/6!).!(+67!6.(!,+7/&37-!*&/&b-.'%&3'!&.!/%-&2!*-.'+'8!

,(-!R33+B1!&#)+&"029!+'!(!1#)+2"!)+%2*&H!
l)+!62-!6!*&/&b-.!)5!4%&*%!*)+./2^Z!
OH.7^!).-!6.'4-2!&'!3-2,&//-(8!!B/6/-!/%-!*)+./2^!4&/%!&/'!32-'-./!)55&*&67!.6,-8!!:6'-!
\!2-76/-'!/)!'-3626/&).c!'37&/!)2!+.&5&*6/&).!)5!*)+./2&-'8P!

@8! m/%&'!*)+./2^n!
98! m/%&'!*)+./2^n!6.(!)/%-2! !'/6/-!""""""""""""!
Y8! H/%-2!*)+./2^! !'/6/-!""""""""""""!
K8! Q&/%)+/!*&/&b-.'%&3!
\8! C.'3-*&5&-(!*&/&b-.'%&3!

!
,?-!G+#1!2+*!(33+B!&#)+&"029!+'!"%(3!)0*0Q#21/05! !!

E.(&*6/-!/%-!*&/&b-.'%&3!O<.^).-!4&/%!6.)/%-2!*&/&b-.'%&3c!&.!6((&/&).!/)!m/%&'!
*)+./2^nc!,+'/!,62[!).7^!0)`!@!hm52),!/%&'!*)+./2^ni8!
! V!m52),!/%&'!*)+./2^nooooo88@!
! V!G)2-&1.oooooooooo9!
! V!B/6/-7-''ooooo8oooo88Y!

!
L#2#&(3!"(*(!D%(30*H!011%#1!+2!)0*0Q#21/05!

RS8! <!(6/6!T+67&/^!&''+-!).!*&/&b-.'%&3!2-76/-'!/)!/%-!*6'-!)5!3-2').'!4%)'-!*&/&b-.'%&3!%6'!
*%6.1-(!2-*-./7^!6'!6!2-'+7/!)5!/-22&/)2&67!*%6.1-'!)2!)5!/%-!-,-21-.*-!)5!.-47^!&.(-3-.(-./!
B/6/-'8!!$%-!2-7&60&7&/^!)5!2-3)2/-(!*&/&b-.'%&3!)5!/%-!3-2').'!&.!/%)'-!'&/+6/&).'!,6^!0-!()+0/5+78!!
Q%-2-!/%&'!&'!/%-!*6'-c!.)/6/&).'!&.(&*6/&M-!)5!/%-'-!3)''&07-!*6+'-'!)5!,&''/6/-,-./'!'%)+7(!
6**),36.^!/60+76/&).'!).!*&/&b-.'%&38!

SU8! B),-!()+0/!&'!67')!*6'/!).!/%-!2-7&60&7&/^!)5!2-3)2/-(!*&/&b-.'%&3!&.!/%-!*6'-!)5!7).1V
/-2,!5)2-&1.!2-'&(-./'!)5!6!*)+./2^c!'),-!)5!4%),!,6^!(-*762-!/%-,'-7M-'!6'!*&/&b-.'8!!L-*6+'-!
*-.'+'-'!2-7^!).!'-75V2-3)2/&.1c!/%-!&.5)2,6/&).!).!*&/&b-.'%&3!2-3)2/-(!0^!2-'3).(-./'!&'!.)/!
M-2&5&-(!0^!7-167!()*+,-./'8!!

S@8! $%-2-!*6.!0-!*).5+'&).!60)+/!/%-!*&/&b-.'%&3!)5!3-)37-!0)2.!&.!)/%-2!*)+./2&-'c!'/6/-7-''!
3-2').'c!6.(!3-2').'!4&/%!,+7/&37-!*&/&b-.'%&3!4%-.!&.'/2+*/&).'!).!%)4!/)!(-67!4&/%!/%-,!62-!
.)/!*),,+.&*6/-(!*7-627^8!!!

!
X=Y!%E2!?69;R!9:!Z?2;98=!D282546<98!7<D5486?[!

S98! $%-2-!&'!12)4&.1!&./-2-'/!&.!/%-!-*).),&*c!*+7/+267!6.(!')*&67!-`3-2&-.*-!)5!/%-!
*%&7(2-.!)5!&,,&126./'!4%)!62-!0)2.!&.!/%-!(-'/&.6/&).!*)+./2&-'c!/%-!')V*677-(!d'-*).(!
1-.-26/&).!,&126./'e8!!<'!4&/%!/%-!*6'-!)5!/%-!'/)*[!)5!5)2-&1.-2'c!3-2').'!&.!/%&'!12)+3!62-!.)/!
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&./-2.6/&).67!,&126./'!0^!(-5&.&/&).c!+.7-''!/%-^!7-5/!/%-&2!*)+./2^!)5!0&2/%!5)2!6!3-2&)(!)5!6/!7-6'/!
@9!,)./%'!O-,&126/-(P!6.(!'+0'-T+-./7^!2-/+2.-(!/)!7&M-!&.!&/!O)2!&./-.(!/)!7&M-!&.!&/P!5)2!6/!7-6'/!
@9!,)./%'8!

SY8! <'!(-5&.-(!&.!=62/!@!*%63/-2!Yc!/%-!'/)*[!)5!'-*).(!1-.-26/&).!,&126./'!*).'&'/'!)5!
3-2').'!0)2.!&.!/%-!*)+./2^!4%)'-!362-./'!4-2-!0)/%!0)2.!602)6(8!!E.!'/+(^&.1!/%-!&./-126/&).!
32)*-''-'!6.(!)+/*),-'!)5!&,,&126./'!6.(!/%-&2!(-'*-.(6./'c!/%-2-!&'!)5/-.!6!'/2).1!&./-2-'/!&.!
*),362&.1!'-*).(!1-.-26/&).!,&126./'!4&/%!5&2'/!1-.-26/&).!,&126./'c!6'!4-77!6'!4&/%!/%-!.6/&M-V
0)2.8!!$%-!&(-./&5&*6/&).!)5!'-*).(!1-.-26/&).!,&126./'!O6.(!5&2'/!1-.-26/&).!,&126./'P!2-T+&2-'!
/%6/!T+-'/&).'!0-!6'[-(!).!/%-!376*-!)5!0&2/%!)5!-6*%!2-'3).(-./!6'!4-77!6'!376*-!)5!0&2/%!)5!%&'!)2!
%-2!362-./'8!!$%-!(-*&'&).!/)!*)77-*/!/%-!&.5)2,6/&).!).!376*-!)5!0&2/%!)5!362-./'!&.!6!*-.'+'!
'%)+7(!/6[-!&./)!*).'&(-26/&).!/%-!'+&/60&7&/^!6.(!'-.'&/&M&/^!)5!6'[&.1!'+*%!6!T+-'/&).!6,).1!/%-!
*)+./2^e'!3)3+76/&).c!&.!6((&/&).!/)!/%-!&.5)2,6/&).!.--('!)5!/%-!*)+./2^8!

SK8! E.!/%-!9UUU!2)+.(!)5!*-.'+'-'c!/%-!&.*7+'&).!)5!/%-!T+-'/&).!).!376*-!)5!0&2/%!)5!362-./'!
&.!/%-!*-.'+'!46'!.)/!*),,).8!!H5!/%-!@\S!*)+./2&-'!-`6,&.-(c!).7^!@9!O%675!)5!4%&*%!62-!
*+22-./!)2!5)2,-2!C8B8!/-22&/)2&-'P!6'[-(!/%&'!T+-'/&).8!!<+'/267&6!6.(!:6.6(6!62-!6,).1!/%-!
0&11-2!&,,&126/&).!*)+./2&-'!/)!&.*7+(-!/%&'!T+-'/&).!O5&1+2-!KP8!!!

^<DJ52!L\! +9J865<2?!4?R<8D!_J2?6<98?!98!3>4;2!9:!@<56E!9:!345286?!<8!6E2!1AAA!59J8=!9:!

393J>46<98!;28?J?2?!

!

!

B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!W6/606'-!

S\8! H.*-!&/!&'!(-*&(-(!/)!&.*7+(-!/%-!T+-'/&).!).!376*-!)5!0&2/%!)5!362-./'!&.!6!*-.'+'c!/%-!
5)2,+76/&).!)5!/%-!T+-'/&).!&'!'/26&1%/5)2462(8!!E/!&'!6'[-(!5)2!-6*%!362-./!'-3626/-7^8!!I)'/!
*)+./2&-'!6'[!5)2!/%-!.6,-!)5!/%-!*)+./2^!)5!0&2/%!O6'!&.!-`6,37-!O6P!0-7)4Pc!0+/!&/!&'!.)/!6746^'!
/%-!*6'-!O-`6,37-!O0P!0-7)4P8!

,(-!.0*/!"#*(03!+2!'+&#092!)+%2*&H!+'!?0&*/K!
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Q%-2-!46'!-6*%!)5!/%&'!3-2').e'!362-./'!0)2.Z!
! ! mI62[!h`i!)2!'3-*&5^!*)+./2^!6**)2(&.1!/)!32-'-./!0)+.(62&-'8n!
! ! O6P!G6/%-2!
! ! ! V!L)2.!&.!m/%&'!*)+./2^n!
! ! ! V!L)2.!)+/'&(-!m/%&'!*)+./2^n!!
! ! ! ! B3-*&5^!*)+./2^!SSSSSS!
! ! O0P!I)/%-2!
! ! ! V!L)2.!&.!m/%&'!*)+./2^n!!
! ! ! V!L)2.!)+/'&(-!m/%&'!*)+./2^n!!
! ! ! ! B3-*&5^!*)+./2^!""""""!
!

,?-!T+!"#*(03!+2!'+&#092!)+%2*&H!+'!?0&*/K!
Q6'!/%-!3-2').e'!56/%-2!0)2.!&.!m/%&'!*)+./2^n!)2!)M-2'-6'Z!!
V!m/%&'!*)+./2^n!!
V!HM-2'-6'!

Q6'!/%-!3-2').e'!,)/%-2!0)2.!&.!m/%&'!*)+./2^n!)2!)M-2'-6'Z!!
V!m/%&'!*)+./2^n!!
V!HM-2'-6'!

!
X2Y!%E2!?69;R!9:!526J58!7<D5486?!

SN8! !E.!/%-!,&126/&).!6.(!(-M-7)3,-./!7&/-26/+2-!/%-2-!&'!&.*2-6'&.1!'&1.&5&*6.*-!376*-(!).!
2-/+2.!,&126/&).!6'!0-&.1!6!56*/)2!&.!-.%6.*&.1!/%-!(-M-7)3,-./!)5!)2&1&.!*)+./2&-'8!!l-/c!M-2^!
5-4!*)+./2&-'!%6M-!&.*7+(-(!T+-'/&).'!&.!/%-&2!*-.'+'-'!/)!(-/-*/!2-/+2.!,&126./'!O5&1+2-!\P8!!
H.7^!62)+.(!6!5&5/%!)5!*)+./2&-'!&.*7+(-!T+-'/&).'!4%&*%!677)4!&(-./&5&*6/&).!)5!/%-&2!*&/&b-.'!
4%)!%6(!2-/+2.-(!52),!7&M&.1!602)6(c!&.!/%&'!*6'-!0^!6'[&.1!&5!/%-!3-2').!%6'!-M-2!7&M-(!&.!
6.)/%-2!*)+./2^8!!$607-!N!'%)4'!/%6/!,)'/!)5!/%-'-!*)+./2&-'!62-!&.!>+2)3-!)2!:-./267!<,-2&*68!!
$%-^!62-!5)2!/%-!,)'/!362/!-6'/-2.!>+2)3-6.!6.(!:62&00-6.!*)+./2&-'8!

^<DJ52!a\! +9J865<2?!6E46!4?R2=!4!_J2?6<98!98!2C25!><C2=!<8!4896E25!;9J865F!<8!6E2!1AAA!

59J8=!9:!393J>46<98!;28?J?2?!

!
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!
B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!W6/606'-!

!
%4@>2!b\! #J7@25!9:!;9J865<2?!@F!PE26E25!95!896!4!_J2?6<98!98!Z2C25!><C2=!<8!4896E25!

;9J865F[!<?!<8;>J=2=!<8!6E2!1AAA!59J8=!9:!393J>46<98!;28?J?2?O!@F!52D<98!

!
?-1&).! l-'! A)! $)/67!

<'&6! N! 9R! YK!
:-./267!6.(!A)2/%!<,-2&*6! @U! R! @R!
B)+/%!<,-2&*6! Y! @9! @\!
<52&*6! Y! 99! 9\!
H*-6.&6! @! 9S! YU!
>+2)3-! @@! 9\! YN!

$)/67! YK! @9K! @\R!
B)+2*-a! C.&/-(!A6/&).'!B/6/&'/&*'!W&M&'&).!:-.'+'!W6/606'-!

S]8! $%-2-!&'!*).'&(-2607-!M62&-/^!&.!/%-!46^!/%-!T+-'/&).'!).!2-/+2.!,&126/&).!62-!6'[-(!6'!
&.(&*6/-(!0^!/%-!-`6,37-'!/%6/!5)77)48!!E.!/%-!5&2'/!-`6,37-c!52),!/%-!:62&00-6.!2-1&).c!/%-!
T+-'/&).!&'!6'[-(!).7^!)5!.6/&M-V0)2.!3-2').'8!!$%&'!/-.('!/)!0-!/%-!*6'-!&.!/%-!2-1&).a!'&`!)+/!)5!
/%-!-&1%/!*)+./2&-'!)2!62-6'!&.!/%-!:62&00-6.!/%6/!6'[-(!T+-'/&).'!).!2-/+2.!,&126./'!6'[-(!/%-,!
)5!.6/&M-V0)2.!3-2').'!).7^8!!

!
AI(753#!J!,'&+7!*/#!:(&0??#(2-K!
m6'[-(!)5!.6/&M-V0)2.!3-2').'!).7^n!!
;6'!o!-M-2!7&M-(!&.!6.)/%-2!*)+./2^Z!

! ! @8! l-'!
! ! 98! A)!OJ)!/)!_8!NNP!
! ! Y8! AB!
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Q%&*%!*)+./2^!(&(!o!7&M-!&.!,)'/!2-*-./7^Z!
! ! @8! B/8!I62/&.!

98! B6./)!W),&.1)!
Y8! CB!D&21&.!E'76.('!
K8! L8D8E8!
\8! H/%-2!:62&00-6.!
N8! <'&6!
]8! C.&/-(!B/6/-'!
R8! :6.6(6!
S8! C.&/-(!X&.1(),!
@U8! H/%-2!r!'3-*&5^!"""""""""!
@@8! AB!

E.!4%6/!^-62!(&(!o!2-/+2.!/)!7&M-!&.!m/%&'!*)+./2^nZ!"""""!
Q%^!(&(!o!*),-j2-/+2.!/)!m/%&'!*)+./2^nZ!

! ! @8! ;),-!
! ! 98! G6,&7^!%-2-!
! ! Y8! W-3)2/-(!
! ! K8! ?-/&2-(!
! ! \8! L+&7(!6!%)+'-!
! ! N8! B/62/!6!0+'&.-''!
! ! ]8! :),37-/-(!'/+(&-'!
! ! R8! Q)2[!
! ! S8! H/%-2!r!'3-*&5^!
!

AI(753#!>!,'&+7!P)#(20(-K!
;6'!/%-!3-2').!-M-2!7&M-(!)M-2'-6'!5)2!,)2-!/%6.!N!,)./%'Z!!

m@n! l-'! ,:+2*02%#!B0*/!D%#1*0+2-!
m9n! A)! !J)!/)!_@9!

E5!l-'!r!4%-2-!
m@@n! A-4!q-676.(!
m@9n! B6,)6!
m@Yn! G&f&!
m@Kn! H/%-2!=6*&5&*!E'76.('!
m@\n! <+'/267&6!
m@Nn! H/%-2!

!
AI(753#!U!,'&+7!A%&+5#-K!

! V!!E'!/%&'!3-2').!6!2-/+2.-(!,&126./Z!!>./-2!@!s!^-'c!9!s!.)!
V!E5!/%&'!3-2').!&'!6!2-/+2.-(!,&126./c!1&M-!/%-!^-62!&.!4%&*%!'%-j%-!2-/+2.-(!3-2,6.-./7^!
/)!m/%&'!*)+./2^n8!
V!:)+./2^!52),!4%&*%!,&126./!2-/+2.-(!O=2)M&(-!/%-!&.5)2,6/&).!2-T+-'/-(!&.!/%&'!'-*/&).!
0^!*%))'&.1!6.^!).-!)5!/%-!5)77)4&.1!67/-2.6/&M-'Pa!
! @!s!<+'/267&6!
! 9!s!<,-2&*6!OCB<P!

Y!s!:6.6(6!
! K!s!C.&/-(!X&.1(),!
! \!s!E/67^!
! N!s!G26.*-!
! ]!s!J-2,6.^!
! R!s!H/%-2!>+2)3-6.!*)+./2^!



! YU

! S!s!H/%-2!*)+./2^!

SR8! <'!'%)4.!0^!f+'/!/%-!/%2--!-`6,37-'c!/%-!/^3-!6.(!4)2(&.1!)5!/%-!T+-'/&).'!*6.!M62^!
12-6/7^8!!$%-2-!62-!,6.^!3)''&07-!5)2,+76/&).'c!0+/!/%-!,)'/!&,3)2/6./!*).'&(-26/&).'!4%-.!
(-'&1.&.1!/%-!T+-'/&).'!62-!/%6/!/%-^!62-!607-!/)!6.'4-2!/%-!3)7&*^!T+-'/&).'c!6.(!/%6/!/%-!
(-5&.&/&).!)5!2-/+2.!,&126./!&'!*7-62!6.(!+.6,0&1+)+'8!!</!/%-!,&.&,+,c!T+67&5&*6/&).'!'+*%!6'!
/%-!7-.1/%!)5!60'-.*-!'%)+7(!0-!&.*7+(-(!&.!/%-!T+-'/&).8!!:)+./2&-'!62-![.)4.!/)!'3-*&5^!
(+26/&).'!6'!'%)2/!6'!N!,)./%'!O-`6,37-!9P!)2!6'!7).1!6'!5&M-!^-62'8!!$%-!'+0'-/!)5!/%-!3)3+76/&).!
/)!0-!6'[-(!/%-!T+-'/&).!&'!67')!/)!0-!(-/-2,&.-(a!*&/&b-.'!)2!.6/&M-V0)2.!)2!677!3-2').'8!!

SS8! H.-!T+-'/&).!)5/-.!&.*7+(-(!&.!/%-!'-/!)5!T+-'/&).'!&(-./&5^&.1!2-/+2.!,&126./'!&'!/%-!
).-!6'[&.1!/%-!^-62!/%-!3-2').!2-/+2.-(!/)!/%-!7&M-!&.!*)+./2^8!!$%&'!&'!'--.!&.!/%-!5&2'/!6.(!/%&2(!
-`6,37-'!60)M-8!!>'/607&'%&.1!4%-.!,&126./'!2-/+2.-(!677)4'!(&55-2-./&6/&).!)5!2-*-./!2-/+2.--'!
52),!/%)'-!4%)!2-/+2.-(!6!7).1-2!/&,-!61)8!

@UU8! E/!&'!3)''&07-!/)!'),-!-`/-./!/)!*63/+2-!2-/+2.!,&126./'!/%2)+1%!).-!)5!/%-!T+-'/&).'!
672-6(^!&.!/%-!*-.'+'!5)2!)/%-2!3+23)'-'8!!$%-!T+-'/&).!).!/%-!376*-!)5!2-'&(-.*-!5&M-!^-62'!61)!
O'--!3626'8!\RV\SP!,6^!0-!*),0&.-(!4&/%!/%-!T+-'/&).!).!-&/%-2!*)+./2^!)5!*&/&b-.'%&3!)2!*)+./2^!
)5!0&2/%!/)!&(-./&5^!2-*-./!2-/+2.!,&126./'8!!;)4-M-2!/%&'!4)+7(!*7-627^!0-!).7^!6!'+0'-/!)5!2-/+2.!
,&126./'8!



! Y@

!"#$%&'(N(
!200&!%/+4(I#%#(2+(,%2!J,(21($2$-0#%/2+('&0#%&I(%2(&3/4'#%/2+(

#*(!D>>7=9(6>?89<875(<=(8:@@789<=B(<=;:>A?9<:=(:=(7A<B>?=95(
9C>:DBC(6:6D@?9<:=(87=5D575(

@U@8! $%+'!562!/%-!,&126/&).!(6/6!*)77-*/&).!*).'&(-2-(!%6'!0--.!(&'*+''-(!&.!2-76/&).!/)!
&,,&126/&).8!!$%-2-!%6'!0--.!6!'/2).1!5)*+'!&.!,&126/&).!,-6'+2-,-./c!2-'-62*%!6.(!3)7&*^!5)2!
&,,&126/&).8!!>,&126/&).!2-,6&.'!.-17-*/-(!5)2!6!.+,0-2!)5!2-6').'a!

! G&2'/7^c!52),!/%-!3-2'3-*/&M-!)5!*-.'+'!/6[&.1!,-6'+2-,-./!)5!-,&126/&).!&'!
32)07-,6/&*67!'&.*-!0^!(-5&.&/&).!-,&126./'!62-!.)/!1)&.1!/)!0-!&.!/%-!*)+./2^!6/!/%-!/&,-!
)5!-.+,-26/&).8!!!

! B-*).(7^c!4%&7-!-,&126/&).!)**+2'!&.!677!.6/&).'!&/!&'!,)'/!'&1.&5&*6./!&.!7-''!(-M-7)3-(!
.6/&).'!4%&7-!&,,&126/&).!&'!,)'/!+'+677^!,)2-!,62[-(!&.!,)2-!(-M-7)3-(!.6/&).'8!

! $%&2(7^c!,)2-!.6/&).'!%6M-!3)7&*&-'!2-76/&.1!/)!&,,&126/&).!/%6.!%6M-!-,&126/&).!
3)7&*&-'8!

@U98! L^!-`6,&.&.1!/%-!9UUU!2)+.(!)5!*-.'+'!T+-'/&)..6&2-'c!&/!&'!'--.!/%6/!T+&/-!6!.+,0-2!)5!
*)+./2&-'!6'[-(!T+-'/&).'!/%6/!62-!2-76/-(!/)!%)+'-%)7(!,-,0-2'!'/6^&.1!602)6(8!<7/%)+1%!/%-!
&.5)2,6/&).!&'!76*[&.1!).!4%-/%-2!*)+./2&-'!&.(--(!+'-(!/%-'-!T+-'/&).'!/)!*),3&7-!(6/6!).!
-,&126/&).!6.(!%)4!/%-^!+'-(!/%-,c!/)!'),-!-`/-./!/%-!/^3-'!)5!T+-'/&).'!633-62&.1!).!.6/&).67!
*-.'+'!T+-'/&)..6&2-'!*6.!0-!-`37)&/-(!/)!*),3&7-!3)3+76/&).!'/)*['!2-76/-(!/)!-,&126/&).8!!

@UY8! $%-!,6f)2!46^!&.!4%&*%!-,&126/&).!%6'!0--.!(-/-*/-(!&.!*-.'+'-'!&'!/%2)+1%!T+-'/&).'!
*).*-2.&.1!+'+67!%)+'-%)7(!,-,0-2'!4%)!4-2-!.)/!6/!%),-!).!/%-!(6^!)5!/%-!*-.'+'8!
E.5)2,6/&).!&'!*)77-*/-(!60)+/!/%-,!52),!)/%-2!%)+'-%)7(!,-,0-2'!4%)!4-2-!32-'-./8!!E/!&'!
T+&/-!*),,).!(+2&.1!6!*-.'+'!/%6/!/%-!%)+'-%)7(!%-6(!&'!6'[-(!/)!7&'/!677!%)+'-%)7(!,-,0-2'!
6.(!*6/-1)2&'-!/%-,!&./)!12)+3'!'+*%!6'a!3-2,6.-./!32-'-./c!/-,3)262^!32-'-./!6.(!/-,3)262^!
60'-./8!<7/%)+1%!/%-!,6&.!3+23)'-!5)2!'+*%!326*/&*-!&'!5)2!/%-!*),3&76/&).!)5!/)/67!3)3+76/&).!&.!
/%-!*)+./2^c!&/!&'!%)4-M-2!'),-/&,-'!3)''&07-!/)!&(-./&5^!%)+'-%)7(!,-,0-2'!4%)!62-!-,&126./'!
&5!6((&/&).67!T+-'/&).'!62-!6'[-(!60)+/!/%)'-!h/-,3)262^!60'-./ic!'+*%!6'!/%-!376*-!/%-^!62-!
7&M&.1!&.!6.(!/%-!(+26/&).!)5!/%-&2!60'-.*-c!6'!&77+'/26/-(!&.!/%-!5)77)4&.1!-`6,37-a!

AI(753#!JK!

C01*!+'!&#10"#2*1!+'!*/#!"B#33029!?H!/+%1#/+3"1!
R8!$-,3)262&7^!60'-./!
S8!$-,3)262&7^!32-'-./!
!
G%&(*0+2!(2"!)(%1#!+'!*#75+&(&H!"#5(&*%&#V(&&0<(3!+'!5#&1+21!

! ! V$-,3)262&7^!60'-./j32-'-./!3-2').e'!A)!)5!)2(-2!OA)8!52),!/%-!7&'/!)5!2-'&(-./'P!
! ! VW+26/&).!
! ! ! V!C3!/)!).-!.+,0-2!)5!,)./%c!,)./%'!
! ! V:6+'-!)5!/-,3)262^!622&M67!)2!/-,3)262^!(-362/+2-!
! ! ! V'/+(&-'! !

V*).'*2&3/&).!
! ! ! V4)2[! ! !



! Y9

V)/%-2!
! ! V<02)6(j52),!602)6(!
! ! VE.(&*6/-!/%-!*)+./2^!

@UK8! <.)/%-2!46^!)5!6'[&.1!/%-!T+-'/&).'!/%6/!*6.!0-!+'-(!/)!&(-./&5^!-,&126./'!&'!/)!6'[!
(&2-*/7^!4%-/%-2!/%-2-!&'!6.^!%)+'-%)7(!,-,0-2!4%)!%6'!0--.!602)6(!5)2!,)2-!/%6.!6!*-2/6&.!
3-2&)(!)5!/&,-8!E5!5)2!-`6,37-!6!).-V^-62!*2&/-2&).!&'!+'-(c!/%-!3-2').'!&(-./&5&-(!/%2)+1%!/%&'!
T+-'/&).!*6.!32)M&(-!'),-!&.'&1%/'!).!/%-!-,&126./'!O602)6(!5)2!6/!7-6'/!@9!,)./%'!6**)2(&.1!/)!
)+2!(-5&.&/&).P8!<!5-4!*)+./2&-'!6332)6*%-(!/%-!&''+-!+'&.1!/%&'!,-/%)(c!6,).1!/%-,!&'!/%-!
5)77)4&.1!-`6,37-a!

AI(753#!>K!!

I-,0-2'!)5!/%-!%)+'-%)7(!/%6/!62-!60'-./!5)2!,)2-!/%6.!@!^-62!O602)6(P!

! ! U@8!A)!
! ! U98!A6,-!
! ! UY8!B+2.6,-!
! ! UK8!G6/%-2e'!.6,-!
! ! U\8!W6/-!)5!0&2/%!
! ! ! ((V,,V^^^^!
! ! UN8!B-`!
! ! ! @sIc!9sG!
! ! U]8!?-76/&).'%&3!/)!/%-!2-5-2-.*-!3-2').!
! ! US8!?-1&'/-2-(!&.!/%-!*&M&7!2-1&'/26/&).!)55&*-!)5!
! ! ! W&'/2&*/!
! ! ! $)4.jD&7761-!
! ! @U8!:)+./2^!

@U\8! $%-2-!62-!67')!*)+./2&-'!/%6/!6'[!/%-!.+,0-2!)5!%)+'-%)7(!,-,0-2'!4%)!4-./!602)6(!
&.!/%-!76'/!t!^-62'8!Q%-.!'+*%!&.5)2,6/&).!&'!*)77-*/-(c!'),-!&.5)2,6/&).!).!/%-!-,&126/&).!
57)4!4&/%&.!/%-!76'/!t!^-62'!*6.!0-!)0/6&.-(8!!I)2-!&,3)2/6./7^c!&/!&'!3)''&07-!/)!)0/6&.!
&.5)2,6/&).!).!,)2-!2-*-./!-,&126./'!&5!6((&/&).67!&.5)2,6/&).!&'!*)77-*/-(!).!%)4!7).1!/%-'-!
-,&126./'!%6M-!7-5/!/%-!*)+./2^!')!/-,3)262^!60'-.*-!52),!/%-!*)+./2^!&'!-`*7+(-(8!E.!/%-!
5)77)4&.1!-`6,37-c!^-62!)5!(-362/+2-!&'!6'[-(!)5!677!%)+'-%)7(!,-,0-2'!4%)!4-./!/)!7&M-!
602)6(!3-2,6.-./7^!&.!/%-!36'/!/-.!^-62'8!!E.!56*/c!'&.*-!/%-!4)2(!h3-2,6.-./7^i!&'!+'-(!%-2-c!&/!
672-6(^!%&./-(!/%6/!/%-'-!3-)37-!'%)+7(!0-!'),-).-!4%)!4-./!602)6(!5)2!7).1-2!/&,-8!

! AI(753#!UK! !
Y8@!!!;6'!6.^0)(^!52),!/%&'!%)+'-%)7(!1).-!/)!7&M-!602)6(!3-2,6.-./7^!&.!/%-!36'/!/-.!
O@UP!^-62'c!&8-8!0-/4--.!@SSU!6.(!I6^!@9!)5!/%&'!^-62Z!
Y89!;)4!,6.^!3-2').'Z!
Y8Y!=-2').!@!

! ! VB-`! !
@8!I67-!
98!G-,67-!

! ! V>(+*6/&).!7-M-7!*),37-/-(!6/!(-362/+2-!
! ! ! @8!A).-!
! ! ! 98!=2&,62^!
! ! ! Y8!B-*).(62^!
! ! ! K8!;&1%-2!/%6.!B-*).(62^!



! YY

! ! ! \8!W).e/![.)4jA)/!B/6/-(!
! ! Vl-62!)5!W-362/+2-!
! ! V<1-!6/!W-362/+2-!
! ! VH**+36/&).!6/!W-362/+2-!
! ! V:)+./2^!I&126/-(!/)!
! ! ! @8!C8B8<!
! ! ! 98!C8X8!
! ! ! Y8!:6.6(6!
! ! ! K8!I-`&*)!
! ! ! \8!:-./267!<,-2&*6!
! ! ! N8!Q-'/!E.(&-'!
! ! ! ]8!H/%-2!
! ! ! R8!W).e/!X.)4!
! ! S8!A)/!B/6/-(!

@UN8! $%-2-!62-!'-M-267!*)+./2&-'!/%6/!%6M-!6!'-3626/-!T+-'/&)..6&2-!5)2!-,&126./'!6.(!
(-/6&7-(!')*&)-*).),&*!*%626*/-2&'/&*'c!'+*%!6'!-(+*6/&).!6//6&.,-./c!)**+36/&).c!61-!6/!
(-362/+2-!52),!/%-!*)+./2^!6.(!')!).c!62-!*)77-*/-(8!E/!&'!.)/!*7-62!52),!/%-!T+-'/&)..6&2-!%)4!
-,&126./'!62-!(-5&.-(!0^!/%-'-!*)+./2&-'!0+/!&/!&'!.-M-2/%-7-''!6.!6//-,3/!52),!*)+./2&-'e!
3-2'3-*/&M-!/)!/2^!/)!*63/+2-!,)2-!&.5)2,6/&).!).!-,&126/&).!/%2)+1%!3)3+76/&).!*-.'+'-'8!!

@U]8! <77!)5!/%-!326*/&*-'!/%6/!62-!(-'*2&0-(!60)M-c!%)4-M-2c!*6.!).7^!32)M&(-!'),-!&.'&1%/!
).!-,&126/&).!52),!6!*)+./2^8!H.-!%6'!/)!0-!6462-!)5!/%-!56*/!/%6/!52),!/%-!3-2'3-*/&M-!)5!
*-.'+'!/6[&.1!,-6'+2-,-./!)5!-,&126/&).!&'!32)07-,6/&*67!'&.*-!0^!(-5&.&/&).!-,&126./'!62-!.)/!
1)&.1!/)!0-!&.!/%-!*)+./2^!6/!/%-!/&,-!)5!-.+,-26/&).8!$%-!3&*/+2-!)5!-,&126/&).!)0/6&.-(!52),!
6'[&.1!T+-'/&).'!/)!%)+'-%)7(!,-,0-2'!7-5/!&.!/%-!*)+./2^!&'!.)/!*),37-/-!)2!'),-/&,-'!
(&'/)2/-(c!5)2!/%-!2-6').'!/%6/!4&77!0-!(&'*+''-(!&.!/%-!.-`/!'-*/&).8!

E*!%C7(6>:O@7A(:;(A7?5D><=B(7A<B>?9<:=(9C>:DBC(6:6D@?9<:=(
87=5D575((

@UR8! G2),!/%-!3-2'3-*/&M-!)5!.6/&).67!*-.'+'!/6[&.1c!-,&126./'!62-!(-,)1263%&*677^!'&,&762!
/)!(-6/%'!&.!/%6/!&.5)2,6/&).!).!/%-!3-)37-!&.M)7M-(!*6..)/!0-!)0/6&.-(!(&2-*/7^!52),!/%-,!
0-*6+'-!/%-^!62-!.)/!7&M&.1!4&/%&.!.6/&).67!0)+.(62&-'!6/!/%-!/&,-!/%-!*-.'+'!&'!/6[-.8!!E.!/%-!
*6'-!)5!0)/%c!&.5)2,6/&).!*6.!0-!)0/6&.-(!(&2-*/7^!52),!)/%-2!%)+'-%)7(!,-,0-2'!'/&77!2-'&(&.1!
&.!/%-!*)+./2^!0+/!/%&'!4&77!.)/!)0/6&.!&.5)2,6/&).!).!677!-,&126/&).!)2!677!,)2/67&/^8!!;-.*-!/%-2-!
62-!.)!T+-'/&).'!&.!6!.6/&).67!*-.'+'!4%&*%!677)4!+'!/)!&(-./&5^!/%-!'/)*[!)5!-,&126./'!4%)!%6M-!
7-5/!/%6/!*)+./2^8!!$%-!,)'/!/%6/!*6.!0-!6*%&-M-(!&'!6!362/&67!3&*/+2-8!

@US8! G&2'/!)5!677!5)2!-,&126./'!/)!0-!2-*)2(-(!&.!/%-!*-.'+'c!/%-2-!,+'/!0-!'),-).-!7-5/!
0-%&.(!&.!/%-!*)+./2^!/)!2-3)2/!/%-,8!E.!*6'-'!4%-.!/%-!-./&2-!%)+'-%)7(!-,&126/-(c!4%&*%!&'!
)5/-.!/%-!*6'-!5)2!7).1V/-2,!)2!3-2,6.-./!-,&126/&).c!/%-2-!&'!.)0)(^!7-5/!0-%&.(!/)!2-3)2/!/%-!
-,&126/&).8!!

@@U8! >M-.!4%-.!/%-2-!&'!'),-).-!'/6^&.1!&.!/%-!*)+./2^!/)!2-3)2/!/%)'-!4%)!7-5/c!/%-!3-2').'!
0-&.1!2-3)2/-(!,+'/!0-!*).'&(-2-(!6'!'/&77!h0-7).1&.1i!&.!'),-!&77V(-5&.-(!46^!/)!/%-!%)+'-%)7(!
-.+,-26/-(!6.(!6'!0-&.1!602)6(!5)2!6!3-2&)(!)5!/&,-8!$%-!,-6.&.1!)5!h0-7).1&.1i!&'!26/%-2!
+.*7-62!)2!6/!7-6'/!.)/!'/6/-(!*7-627^!&.!/%-!*-.'+'8!G)2!'),-!*)+./2&-'c!h%)+'-%)7(!,-,0-2'i!
4%)!62-!602)6(!'%)+7(!0-!2-*)2(-(8!G)2!'),-!&/!&'!/%-!h+'+67!2-'&(-./'!)5!/%-!%)+'-%)7(i!4&/%)+/!
-`376&.&.1!/%-!,-6.&.1!)5!h+'+67!2-'&(-./'i8!B),-!+'-(!/%-!4)2(!h3-2,6.-./!%)+'-%)7(!



! YK

,-,0-2'i!4%&7-!6/!/%-!'6,-!/&,-!6'[&.1!4%-/%-2!/%-2-!&'!6.^!)5!/%)'-!,-,0-2'!7-5/!/%-!*)+./2^!
&.!/%-!76'/!5&M-!^-62'!6.(!%6M-!.)/!2-/+2.-(8!!

@@@8! E.!'+,,62^c!/%-!6//-,3/!/)!*)+./!/%-!.+,0-2!)5!3-2').'!4%)c!/%)+1%!'/&77!0-7).1&.1!&.!
'),-!46^!/)!/%-!3)3+76/&).!0-&.1!-.+,-26/-(c!%6M-!0--.!602)6(!5)2!'),-!/&,-c!%6M-!&,3)2/6./!
(26406*['!6.(!.--(!/)!0-!+'-(!4&/%!*6+/&).8!

!*(#@97>=?9<G7(P?Q5(9:(A7?5D>7(7A<B>?9<:=(9C>:DBC(6:6D@?9<:=(
87=5D5((

!
6#10"#2)#!+'!)/03"&#2!!

@@98! $%-2-!%6'!0--.!6!2)0+'/!,-/%)()7)1^!5)2!&.(&2-*/7^!-'/&,6/&.1!-,&126/&).!+'&.1!*-.'+'!
(6/6!4%&*%!%6'!0--.!6M6&7607-!5)2!,)2-!/%6.!/4)!(-*6(-'!OECBB=!@SR@P8!$%-'-!,-/%)('!62)'-!
)+/!)5!/%-!'+0'/6./&67!7&/-26/+2-!4%&*%!%6'!(-M-7)3-(!&.!(-,)1263%^!6.!&.(&2-*/!-'/&,6/&).!)5!
,)267&/^!&.!*)+./2&-'!4&/%!3))2!(-6/%!2-1&'/26/&).!'^'/-,'8!!!

@@Y8! $%-!5&2'/!6332)6*%!&'!06'-(!).!6'[&.1!/%-!6(+7/!5-,67-!3)3+76/&).!)5!6!*)+./2^!6!
T+-'/&).!60)+/!/%-!.+,0-2!)5!'+2M&M&.1!*%&7(2-.!4%)!*+22-./7^!2-'&(-!)+/'&(-!)5!/%-!*)+./2^8!!
B),)b6!O@SR@6c!]P!621+-'!/%6/!/%&'!&'!6!2-6').607-!6332)6*%!'&.*-!,)'/!2-*-./!-,&126./'!62-!
^)+.1!6.(!/%-&2!,)/%-2'!62-!7&[-7^!/)!'/&77!0-!67&M-!/)!2-3)2/!).!/%-,8!!I)2-)M-2!/%-2-!&'!).7^!).-!
3)''&07-!&.5)2,6./8!!$%-!621+,-./!&'!/%6/!T+-'/&).'!4%&*%!62-!)5/-.!&.*7+(-(!&.!*-.'+'-'!/)!
-'/&,6/-!,)2/67&/^!*6.!0-!,)(&5&-(!/)!-'/&,6/-!-,&126/&).!6'!4-778!!!

@@K8! $%-!*).M-./&).67!T+-'/&).!6'['!677!6(+7/!4),-.!%)4!,6.^!*%&7(2-.!/%-^!%6(!-M-2!
0)2.-!6.(!67')!%)4!,6.^!'+2M&M-(8!!G)2!/%-!-'/&,6/&).!)5!-,&126/&).!/%-!'+2M&M&.1!*%&7(2-.!
.--(!/)!0-!12)+3-(!&./)!/%2--!'-3626/-!*6/-1)2&-'!6**)2(&.1!/)!/%-&2!4%-2-60)+/'!6/!/%-!/&,-!)5!
/%-!*-.'+'!r!&.!/%-!*)+./2^!)5!*-.'+'!-.+,-26/&).c!602)6(!6.(!+.[.)4.8!>6*%!*6/-1)2^!)5!
*%&7(2-.!.--('!/)!0-!*76''&5&-(!0^!'-`!6.(!/%-!T+-'/&).!'%)+7(!0-!6'[-(!/)!677!5-,67-!3)3+76/&).!
61-!)5!@\!^-62'!6.(!)M-28!!

@@\8! $%-.!).!/%-!06'&'!)5!/%-!.+,0-2!)5!*%&7(2-.!7&M&.1!602)6(!*76''&5&-(!0^!'-`c!6.(!61-!)5!
,)/%-2c!&/!&'!3)''&07-!/)!-'/&,6/-!/%-!/)/67!.+,0-2!)5!3-2').'!7&M&.1!602)6(!0^!-'/&,6/&.1!&.!
6((&/&).!/4)!*6/-1)2&-'!)5!-,&126./'a!3-2').'!4%)!62-!602)6(!0+/!4%)'-!,)/%-2!&'!(-6(!6.(!
*6..)/!/%-2-5)2-!2-3)2/!/%-&2!60'-.*-!52),!/%-!*)+./2^c!6.(!3-2').'!4%)!()!.)/!%6M-!6!,)/%-2!/)!
2-3)2/!/%-,!0-*6+'-!/%-!,)/%-2!%-2'-75!&'!6.!-,&126./8!$%-!-'/&,6/&).!&'!'/26&1%/5)2462(!&5!
,6/-2.67!)23%6.%))(!&.5)2,6/&).!&'!67')!6M6&7607-8!!

@@N8! H.-!)5!/%-!,6f)2!6(M6./61-'!)5!/%-!6332)6*%!06'-(!).!/%-!2-'&(-.*-!)5!*%&7(2-.!&'!/%6/!
&/!2-7&-'!).!(6/6!/%6/!2-57-*/!/%-!(-,)1263%&*!/&-'!0-/4--.!&.(&M&(+67'!26/%-2!/%6.!')*&)V-*).),&*!
/&-'!O'+*%!6'!h%)+'-%)7(!,-,0-2'%&3iP8!$%-!-'/&,6/&).!,-/%)('!+'-(!*6.!/%-2-5)2-!0-!06'-(!).!
(-,)1263%&*!,)(-7'!/%6/!62-!6,-.607-!/)!/-'/&.18!:).'-T+-./7^c!67/%)+1%!/%-!6332)6*%!
32)3)'-(!'/&77!.--('!/)!0-!/2&-(!&.!6!4&(-2!M62&-/^!)5!*)./-`/'c!&/!2-32-'-./'!6!*7-62!6(M6.*-!)M-2!
/%-!)/%-2!6332)6*%-'!(-'*2&0-(!&.!B-*/&).!<!)5!/%&'!:%63/-2c!4%&*%!62-!,622-(!0^!3))27^!(-5&.-(!
*).*-3/'!+.7&[-7^!/)!^&-7(!6**+26/-!,-6'+2-'!)5!6.^!*),3).-./!)5!/%-!-,&126./!'/)*[8!

6#10"#2)#!+'!10?30291!

@@]8! $%-!'-*).(!&.(&2-*/!6332)6*%!2-7&-'!).!(6/6!).!/%-!376*-!)5!2-'&(-.*-!)5!/%-!'&07&.1'!)5!
677!3-2').'!-.+,-26/-(8!$%+'c!5)2!-M-2^!-.+,-26/-(!3-2').!).-!.--('!/)!2-*)2(!/%-!.+,0-2!)5!
02)/%-2'!6.(!'&'/-2'!O2-3)2/-(!'-3626/-7^P!4%)!7&M-!&.!/%-!*)+./2^!)5!-.+,-26/&).!6.(!/%-!.+,0-2!



! Y\

)5!02)/%-2'!6.(!'&'/-2'!4%)!7&M-!602)6(!O616&.!2-3)2/-(!'-3626/-7^P8!$%-!02)/%-2'!6.(!'&'/-2'!)5!
&./-2-'/!62-!/%)'-!4%)!%6M-!/%-!'6,-!,)/%-2!6'!/%-!-.+,-26/-(!3-2').8!E(-677^c!2-3)2/'!).!
.+,0-2'!)5!'&07&.1'!'%)+7(!.)/!&.*7+(-!/%-!3-2').!-.+,-26/-(8!$)!56*&7&/6/-!(6/6!*)77-*/&).c!
%)4-M-2c!-.+,-26/)2'!,6^!0-!&.'/2+*/-(!/)!&.*7+(-!/%-!3-2').!-.+,-26/-(!6'!6!'&07&.1!7&M&.1!&.!
/%-!*)+./2^8!B+*%!326*/&*-!-.'+2-'!/%6/!/%-!2-3)2/'!*)22-'3).(&.1!/)!(&55-2-./!'&07&.1'!7&M&.1!&.!
/%-!'6,-!%)+'-%)7(!62-!/%-!'6,-!&.!/-2,'!)5!.+,0-2'!)5!02)/%-2'!6.(!'&'/-2'!6.(!/%-&2!
(&'/2&0+/&).!0^!*)+./2^!)5!2-'&(-.*-8!

@@R8! H.*-!/%-!(6/6!62-!16/%-2-(c!6!(&'/2&0+/&).!)5!.+,0-2!)5!3-2').'!-.+,-26/-(!6**)2(&.1!
/)!/%-&2!)4.!61-c!/%-!.+,0-2!)5!'6,-!'-`!'&07&.1'!32-'-./!&.!/%-!*)+./2^c!6.(!/%-!.+,0-2!)5!
'6,-!'-`!'&07&.1'!602)6(!*6.!0-!(-2&M-(8!H.!/%-!06'&'!)5!'+*%!(6/6!6.(!+'&.1!(-,)1263%&*!
,)(-7'c!&/!&'!3)''&07-!/)!-'/&,6/-!.)/!).7^!/%-!/)/67!.+,0-2!)5!-,&126./'!52),!/%-!*)+./2^!0+/!
67')!/%-&2!(&'/2&0+/&).!0^!61-!6.(!'-`8!<7/%)+1%!/%-!-'/&,6/&).!,-/%)(!6M6&7607-!%6'!0--.!32)M-(!
/)!0-!56&27^!2)0+'/!/)!(-M&6/&).'!52),!/%-!06'&*!6''+,3/&).'!+.(-27^&.1!&/c!&/!%6'!.)/!0--.!
2-*),,-.(-(!5)2!+'-!&.!*-.'+'-'!0-*6+'-!)5!/%-!*),37&*6/&).'!&.M)7M-(!&.!16/%-2&.1!/%-!(6/6!
/%6/!&/!2-37&-'!+3).8!E.(--(c!-`3-2&-.*-!2-162(&.1!/%-!16/%-2&.1!)5!&.5)2,6/&).!).!2-'&(-.*-!)5!
'&07&.1'!&.!(-,)1263%&*!'+2M-^'!%6'!'%)4.!/%6/c!+.7-''!-.+,-26/)2'!62-!4-77!/26&.-(c!&/!&'!.)/!
6746^'!-6'^!/)!-.'+2-!6(%-2-.*-!/)!2+7-'!2-162(&.1!/%-!&.*7+'&).!)5!/%-!2-'3).(-./!&.!O)2!/%-!
-`*7+'&).!52),P!/%-!'&07&.1!*)+./8!:).'-T+-./7^c!'-2&)+'!0&6'-'!)5/-.!655-*/!/%-!06'&*!(6/68!
G+2/%-2,)2-c!/%-!&.5)2,6/&).!).!2-'&(-.*-!)5!'&07&.1'!%6'!.)!)/%-2!+'-!5)2!(-,)1263%&*!
-'/&,6/&).c!')!/%-!6((-(!*)'/!)5!16/%-2&.1!&/!&.!*-.'+'-'!*6..)/!0-!5+77^!f+'/&5&-(8!OL&7'0)22)4!-/8!
678!@SS]P!

W1029!"(*(!'&+7!&#)#0<029!)+%2*&0#1!

@@S8! H.-!)5!/%-!,6f)2!*%626*/-2&'/&*'!)5!&./-2.6/&).67!,&126/&).!(6/6!r!0)/%!'/)*[!6.(!57)4!
(6/6!r!&'!/%6/!&/!&'!'/2).17^!0&6'-(!/)462(!&,,&126/&).!26/%-2!/%6.!-,&126/&).8!!<'!6!2-'+7/!/%-2-!&'!
7-''!2-'-62*%!6.(!3)7&*^!2-7-M6./!(6/6!2-76/&.1!/)!-,&126/&).8!!E.!/%-!*6'-!)5!57)4!'/6/&'/&*'c!
67/%)+1%!,)'/!*)+./2&-'!*)77-*/!(-/6&7-(!&.5)2,6/&).!).!3-)37-!-./-2&.1!/%-&2!*)+./2^!,)'/!()!
.)/!*)77-*/!(-/6&7'!)5!/%-!.+,0-2'!6.(!*%626*/-2&'/&*'!)5!/%)'-!7-6M&.18!!;-.*-!*)+./2&-'!7&[-!/%-!
C.&/-(!B/6/-'!5&.(!&/!.-*-''62^!/)!-'/&,6/-!7-M-7'!)5!-,&126/&).!OI+7(-2!-/!678c!9UU9g!J&00'!-/!678c!
9UU@P8!!H.7^!6!5-4!*)+./2&-'!*)77-*/!&.5)2,6/&).!52),!677!&./-2.6/&).67!(-362/+2-'8!!<+'/267&6!&'!
).-!)5!/%-'-!*)+./2&-'!6.(!,6.^!&.'&1%/'!%6M-!0--.!16&.-(!52),!6.67^'-'!)5!/%)'-!(6/6!O;+1)!
-/!678c!9UU@c!9UUYg!;+1)c!9UUN6P8!!$%&'!56&7+2-!/)!*)77-*/!-,&126/&).!57)4!(6/6!&'!6((-(!/)!/%-!56*/!
/%6/!*-.'+'-'!62-!7&,&/-(!&.!/%-&2!60&7&/^!/)!,-6'+2-!'/)*['!)5!-,&126./'8!!

@9U8! <**)2(&.17^!/%&'!*%63/-2!32)3)'-'!6.!6332)6*%!)5!*))3-26/&).!0-/4--.!*)+./2&-'!')!
/%6/!(-'/&.6/&).!*)+./2&-'!32)M&(-!*-.'+'!(6/6!).!/%-!&,,&126./'!&.!/%-&2!*)+./2&-'!/)!/%-!)2&1&.!
*)+./2&-'!/%6/!/%)'-!&,,&126./'!%6M-!-,&126/-(!52),8!!$%&'!&'!0^!.)!,-6.'!6!.-4!6332)6*%8!!E/!
%6'!0--.!+'-(!-`/-.'&M-7^!0^!/%-!F6/&.!<,-2&*6.!W-,)1263%&*!:-./2-'!O:>F<W>P!4&/%!&/'!
2-'-62*%!).!E./-2.6/&).67!I&126/&).!&.!F6/&.!<,-2&*6!OEIEF<P!32)f-*/8!!$%-2-!62-!%)4-M-2!'),-!
7&,&/6/&).'!)5!'+*%!326*/&*-!6'!&(-./&5&-(!0^!B),)b6!O@SR@6c!YVKPa!

! E.5)2,6/&).!).!-,&126./'!*6..)/!0-!)0/6&.-(!52),!677!2-*-&M&.1!*)+./2&-'c!0+/!).7^!52),!
/%)'-!/%6/!%6M-!%-7(!6!*-.'+'!6.(!'-3626/-7^!/60+76/-(!&.(&M&(+67'!)2&1&.6/&.1!52),!/%-!
*)+./2^!+.(-2!*).'&(-26/&).'8!

! $%-!&.5)2,6/&).!/%6/!*6.!0-!)0/6&.-(!52),!2-*-&M&.1!*)+./2&-'!2-5-2'!/)!/%-&2!*-.'+'!
^-62'c!4%&*%!()!.)/!.-*-''62&7^!*)22-'3).(!6'!4)+7(!0-!(-'&2607-c!4&/%!/%-!*-.'+'!(6/6!)5!
/%-!*)+./2^!+.(-2!*).'&(-26/&).8!



! YN

! E.5)2,6/&).!6'!2-T+&2-(!0^!'-`!6.(!61-!&'!'-7(),!6M6&7607-c!'&.*-!*)+./2&-'!+'+677^!
3+07&'%!17)067!(6/6!).!/%-!&,,&126./!3)3+76/&).!6**)2(&.1!/)!*)+./2^!)5!0&2/%8!!!

! G&.677^c!6.(!/%&'!7&,&/6/&).!,6^!0-!/%-!,)'/!&,3)2/6./c!/%-!*-.'+'!&.5)2,6/&).!16/%-2-(!
&.!/%-!2-*-&M&.1!*)+./2&-'!+.()+0/-(7^!+.(-2-'/&,6/-'!/%-!2-67!'&b-!)5!/%-!-,&126./!
3)3+76/&).c!'&.*-!&/!,6^!0-!6''+,-(!/%6/!/%&'!12)+3!&.*7+(-'!,6.^!&.(&M&(+67'!4%)'-!
32-'-.*-!&.!/%-!2-*-&M&.1!*)+./2^!&'!&77-1678!!E/!&'!1-.-2677^!0-7&-M-(!/%6/!'+*%!-,&126./'!
)5/-.!*).*-67!/%-&2!2-67!)2&1&.!0^!(-*762&.1!&.!/%-!*-.'+'!/%6/!/%-&2!376*-!)5!0&2/%!&'!/%-!
2-*-&M&.1!*)+./2^8!

@9@8! $%-!0622&-2'!&(-./&5&-(!,)2-!/%6.!/4)!(-*6(-'!61)!2-,6&.!)5!'&1.&5&*6.*-g!%)4-M-2!
4&/%!&.*2-6'&.1!&./-2-'/!&.!&./-2.6/&).67!*))3-26/&).c!/%-2-!&'!6!2-6').!/)!%)3-!/%6/!&/'!3)/-./&67!
4&/%!2-'3-*/!/)!,-6'+2&.1!-,&126/&).!4&77!&,32)M-8!;)4-M-2!/%-!02&.1&.1!/)1-/%-2!)5!
&,,&126/&).!(6/6!'%)+7(!.)/!0-!6!'+0'/&/+/-!5)2!&.*2-6'&.1!-55)2/'!/)!&.*7+(-!-,&126/&).!T+-'/&).'!
&.!*-.'+'-'!6'!(&'*+''-(!-627&-28!!E/!'%)+7(!0-!6!'+337-,-./!/)!/%)'-!-55)2/'8!!!

@998! $%-!32)3)'-(!6332)6*%!%-2-!&'!5)2!*)+./2&-'!/)!32)M&(-!/%-&2!(6/6!).!&,,&126/&).!/)!/%-!
*)+./2&-'!52),!4%&*%!/%-'-!&,,&126./'!)2&1&.6/-8!!:)+./2&-'!*6.!/%+'!6''-,07-!-6*%!)5!/%-!'-/'!
)5!*-.'+'!(6/6!52),!-6*%!)5!/%-!(-'/&.6/&).!*)+./2&-'!/)!4%&*%!/%-&2!.6/&).67'!%6M-!-,&126/-(8!!
$%-2-0^!/%-^!*6.!'^./%-'&'-!6!*-.'+'!)5!-,&126./'!/)!32)M&(-!6!'.63'%)/!3&*/+2-!)5!/%-&2!
-,&126./'!6/!62)+.(!/%-!'6,-!/&,-!/%6/!/%-&2!)4.!.6/&).67!*-.'+'!32)M&(-'!6!3&*/+2-!)5!/%-&2!
2-'&(-./!.6/&).67!3)3+76/&).'8!

@9Y8! <7/%)+1%!'+*%!6332)6*%!,6^!&,3)'-!'),-!0+2(-.'!).!/%-!2-*-&M&.1!*)+./2&-'!&.M)7M-(!
&.!/%-!(6/6!-`*%6.1-c!&/!02&.1'!0-.-5&/'!/)!0)/%!362/&-'!r!/%-!'-.(&.1!6.(!2-*-&M&.1!*)+./2&-'8!$%-!
(6/6!*),3&7-(!0^!/%-!2-*-&M&.1!*)+./2&-'!*6.!0-!+'-(!4&/%&.!/)!6.67^'-!/%-&2!&,,&126./!
3)3+76/&).8!!E.!6((&/&).c!-M-.!%&1%!&,,&126/&).!*)+./2&-'!%6M-!'&1.&5&*6./!-,&126/&).8!;-.*-!
/%-^!4&77!0-.-5&/!52),!/%-!&.5)2,6/&).!/%-^!)0/6&.!52),!/%-!*)+./2&-'!)5!(-'/&.6/&).!)5!/%-&2!)4.!
-,&126./'8!!

@9K8! W+2&.1!/%-!(6/6!-`*%6.1-c!(6/6!*),3&7-(!0^!/%-!2-*-&M&.1!*)+./2&-'!*6.!0-!06'-(!).!
/%-!*)+./2^!)5!0&2/%!)2!*&/&b-.'%&3!M62&607-'8!;)4-M-2!).-!%6'!/)!0-!6462-!/%6/!4%-.!*&/&b-.'%&3!
(6/6!62-!+'-(c!(+67!*&/&b-.'%&3!*)+7(!0-*),-!6!*),37&*6/&.1!56*/)28!<!*&/&b-.!)5!/%-!'-.(&.1!
*)+./2^!,&1%/!67')!0-!*&/&b-.!)5!/%-!2-*-&M&.1!*)+./2&-'!6.(!/%-2-5)2-!/%&'!3-2').!4&77!.)/!
&.*7+(-(!&.!/%-!(6/6!).!5)2-&1.-2'8!!

@9\8! ?-*-&M&.1!*)+./2&-'!.--(!/)!,6[-!6M6&7607-!'-3626/-!(6/6!'-/'!5)2!-6*%!*)+./2^!)5!
)2&1&.8!!E/!&'!*2+*&67!/%6/!/%-!(6/6!62-!6M6&7607-!0^!&.(&M&(+67!*)+./2^!5)2!*-.'+'-'!)5!-,&126./'!
5)2!'-3626/-!*)+./2&-'!/)!0-!*),3&7-(8!!E/!,6^!0-!/%6/!6!,&.&,+,!'&b-!)5!3)3+76/&).!.--('!/)!0-!
'3-*&5&-(!5)2!/%-!5+77!(6/6!'-/!/)!0-!32)M&(-(8!!;)4-M-2!5)2!/%-!6*/+67!.+,0-2'!/%-'-!'%)+7(!0-!
32)M&(-(!5)2!677!*)+./2^!)5!0&2/%!12)+3'8!

@9N8! L2-6[()4.!)5!/%-!(6/6!5)2!-`*%6.1-!06'-(!).!(+26/&).!)5!2-'&(-.*-!&.!/%-!2-*-&M&.1!
*)+./2&-'!&'!67')!&,3)2/6./8!!E.!6((&/&).c!*-2/6&.!')*&)V-*).),&*!*%626*/-2&'/&*'!)5!,&126./'!62-!
67')!*2+*&67c!'+*%!6'!'-`c!61-c!7-M-7!)5!T+67&5&*6/&).'c!760)+2!5)2*-!'/6/+'c!)**+36/&).c!6.(!
%)+'-%)7(!)2!56,&7^!'/2+*/+2-8!!

!



! Y]

!"#$%&'(R*('&!233&+I&I(S-&,%/2+,(#+I(%#E-0#%/2+,(12'(
!&+,-,&,(

#*(SD759<:=5(;:>(<F7=9<;Q<=B(<AA<B>?=95(
:+&#!D%#1*0+21!

@9]8! :&/&b-.'%&3!6.(!376*-!)5!0&2/%!T+-'/&).'!62-!&,3)2/6./!T+-'/&).'!&.!/%-!*-.'+'!5)2!
'/+(^&.1!&./-2.6/&).67!,&126/&).8!!$%-^!3)/-./&677^!677)4!*-2/6&.!*),3).-./'!)5!/%-!!&,,&126./!
'/)*[!&.!/%-!*)+./2^!6/!/%-!/&,-!)5!/%-!*-.'+'!/)!0-!&(-./&5&-(!6.(!/%+'!56*&7&/6/-!*2)''V/60+76/&).'!
0^!6.!6226^!)5!2-7-M6./!M62&607-'!r!61-c!'-`c!)**+36/&).c!-(+*6/&).c!-/*VV!5)2!*&/&b-.'!6.(!
5)2-&1.-2'8!!!

@9R8! >T+677^!*2+*&67!&'!6!T+-'/&).!4%&*%!&.(&*6/-'!/%-!7-.1/%!)5!/&,-!/%6/!,&126./'!%6M-!0--.!
&.!/%-!*)+./2^8!!$%&'!&'!5+.(6,-./67!0-*6+'-!/%-!)M-24%-7,&.1!-M&(-.*-!52),!/%-!7&/-26/+2-!&'!
/%6/!/%-![-^!3-2&)(!2-162(&.1!/%-!6(f+'/,-./!)5!,&126./'!/)!7)*67!760)+2!6.(!%)+'&.1!,62[-/'!6.(!
')*&-/^!,)2-!1-.-2677^!&'!(+2&.1!/%-!&.&/&67!3-2&)(!)5!'-//7-,-./8!!$%&'!(&,-.'&).!&'!0-'/!*63/+2-(!
0^!6'[&.1!6!T+-'/&).!).!(6/-!)5!622&M67!T+-'/&).!/)!677!3-2').'!4%)!62-!5)2-&1.V0)2.8!!B+*%!6!
T+-'/&).!&'!,6.(6/)2^!5)2!,).&/)2&.1!/%-!6(f+'/,-./!)5!,&126./!12)+3'c!6'!&/!677)4'!6!
5+.(6,-./67!(&'/&.*/&).!0-/4--.!2-*-./!6.(!7).1'/6.(&.1!,&126./!12)+3'8!

@9S8! $%-!2-*),,-.(6/&).!&'!/%6/!/%-!5)77)4&.1!/%2--!T+-'/&).'a!

V! *)+./2^!)5!0&2/%!
V! *)+./2^!)5!*&/&b-.'%&3!
V! ^-62!)2!(6/-!)5!622&M67!O)5!5)2-&1.V0)2.P!

'%)+7(!0-!2-162(-(!6'!*)2-!5)2!&.*7+'&).!&.!.6/&).67!*-.'+'-'!/)!(-/-*/!&,,&126/&).8!!I)(-7'!62-!
32)M&(-(!76/-2!&.!/%-!*%63/-28!
!
P*/#&!D%#1*0+21!

@YU8! <!T+-'/&).!).!376*-!)5!2-'&(-.*-!5&M-!^-62'!61)!&'!)5/-.!+'-(!5)2!*)77-*/&.1!(6/6!).!
&./-2.67!,&126/&).!6.(!'%)+7(!0-!&.*7+(-(!&.!/%-!*-.'+'!5)2!/%&'!2-6').!67).-8!!;)4-M-2!/%&'!
&.5)2,6/&).!&'!67')!+'-5+7!5)2!&./-2.6/&).67!,&126/&).c!&5!5)2-&1.!*)+./2&-'!62-!*)(-(!+'&.1!/%-!
'6,-!*)+./2^!*76''&5&*6/&).!+'-(!5)2!376*-!)5!0&2/%8!!$%&'!&.5)2,6/&).!'-2M-'!/4)!3+23)'-'a!

! G&2'/7^!&/!32)M&(-'!6.!&,3)2/6./!0-.*%,62[!/)!-`6,&.-!&,,&126/&).!)M-2!/%-!32-M&)+'!
3-2&)(8!!B+*%!6.67^'&'!*6.!0-!f)&.-(!4&/%!0)2(-2!)2!)/%-2!6(,&.&'/26/&M-!'/6/&'/&*'!/)!
32)M&(-!6!*),32-%-.'&M-!3&*/+2-!)5!/%-!(^.6,&*'!)5!*)./-,3)262^!,&126/&).8!!I)2-)M-2!
&/!*6.!0-!+'-(!&.!/%-!-'/&,6/&).!)5!+.()*+,-./-(!,&126/&).!O;)-5-2c!9UUNP8!

! B-*).(7^!&/!4&77!677)4!/%-!(-/-*/&).!)5!2-/+2.!,&126/&).!/)!'),-!-`/-./c!'&.*-!*&/&b-.'!
4%)!4-2-!)M-2'-6'!5&M-!^-62'!61)!0+/!62-!+'+67!2-'&(-./'!&.!/%-&2!%),-!*)+./2^!6/!/%-!
/&,-!)5!/%-!*-.'+'!62-!2-/+2.!,&126./'8!!!

@Y@8! $%-2-!62-!&.!6((&/&).!6!.+,0-2!)5!T+-'/&).'!2-76/&.1!/)!&,,&126/&).!4%&*%!62-!)5!
'),-4%6/!7-''!1-.-267!&,3)2/6.*-!/%6.!/%-!/%2--!2-*),,-.(-(!60)M-8!!A-M-2/%-7-''!/%-^!4&77!
0-!&,3)2/6./!5)2!,6.^!*)+./2&-'c!-'3-*&677^!/%)'-!4%&*%!62-!-`3-2&-.*&.1!6!'&1.&5&*6./!7-M-7!)5!
&,,&126/&).8!!E.!362/&*+762!T+-'/&).'!4%&*%!6//-,3/!/)!&(-./&5^!'-*).(!6.(!76/-2!1-.-26/&).!
,&126./'!62-!)5!362/&*+762!'&1.&5&*6.*-!5)2!'),-!.6/&).'!4%-2-!/%-2-!%6M-!0--.!7).1'/6.(&.1!
57)4'!)5!,&126./'8!!$4)!/^3-'!)5!T+-'/&).'!62-!)5!2-7-M6.*-8!



! YR

@Y98! G&2'/7^c!T+-'/&).'!).!0&2/%376*-!)5!362-./'!62-!)5!*).'&(-2607-!+/&7&/^!&.!&(-./&5^&.1!/%-!
*2+*&67!'-*).(!1-.-26/&).8!!B+*%!T+-'/&).'!&.!:6.6(6!6.(!<+'/267&6!%6M-!0--.!M-2^!-55-*/&M-!&.!
&(-./&5^&.1!/%&'!12)+3!6.(!(-,).'/26/&.1!/%-!'+**-''!)5!'-*).(!1-.-26/&).'!*),362-(!/)!/%-&2!
2-'3-*/&M-!5&2'/!1-.-26/&).!,&126./'!OX%))!-/!678c!9UU9P8!

@YY8! B-*).(7^c!&.*2-6'&.1!-`3-2&-.*-!&'!0-&.1!16&.-(!&.!/%-!6337&*6/&).!)5!6.*-'/2^!6.(j)2!
-/%.&*&/^!T+-'/&).'8!!H5!*)+2'-!.)/!677!-/%.&*!(&M-2'&/^!&.!6!*)+./2^!&'!6//2&0+/607-!/)!
*)./-,3)262^!,&126/&).8!!B),-!*)+./2&-'!%6M-!6!7621-!.+,0-2!)5!-/%.&*!12)+3'!)5!7).1'/6.(&.1!
6.(!/%-2-!&'!6!%&1%!(-12--!)5!-/%.&*!(&M-2'&/^!&.!/%-!.6/&).67!3)3+76/&).8!!A-M-2/%-7-''!'+*%!
T+-'/&).'!*6.!0-!+'-5+7!&.!-'/607&'%&.1!/%-!(&,-.'&).'!)5!'),-!'&1.&5&*6./!,&126./V)2&1&.!
3)3+76/&).'!/%6/!62-!.)/!(&55-2-./&6/-(!0^!/%-!T+-'/&).'!(&'*+''-(!')!5628!!$%-'-!T+-'/&).'!4&77!0-!
)5!362/&*+762!+/&7&/^!&.!*)+./2&-'!4%&*%!%6M-!6()3/-(!,+7/&*+7/+267&',!,)(-7'!6.(!4&'%!/)!
&(-./&5^!/%-!'&b-!6.(!*%626*/-2&'/&*'!)5!362/&*+762!,&126./!)2&1&.!12)+3'!&.!/%-&2!')*&-/&-'!&.!)2(-2!
/)!0-//-2!/621-/!6.(!3+2'+-!,+7/&*+7/+267!3)7&*&-'8!

@YK8! <!26.1-!)5!)/%-2!T+-'/&).'!2-76/&.1!/)!,&126./'!%6M-!0--.!&.*7+(-(!&.!3)3+76/&).!
*-.'+'-'8!!B),-!)5!/%-!,)'/!+'-5+7!)5!T+-'/&).'!2-76/-!/)!76.1+61-8!!F6.1+61-!&'!)5!*2+*&67!
'&1.&5&*6.*-!&.!,&126/&).!r!&/!*6.!'/2).17^!&,36*/!+3).!60&7&/^!/)!&./-26*/!4&/%!/%-!(-'/&.6/&).!
')*&-/^c!362/&*&36/-!&.!760)+2!6.(!%)+'&.1!,62[-/'!6'!4-77!6'!0-&.1!*2+*&677^!'&1.&5&*6./!&.!
&(-./&/^!6.(!&(-./&5&*6/&).!4&/%!/%-!)2&1&.!*)+./2^8!!<**)2(&.17^!&/!&'!+'-5+7!5)2!*)+./2&-'!4&/%!
'+0'/6./&67!.+,0-2'!)5!&,,&126./'!/)!&.*7+(-!/4)!/^3-'!)5!76.1+61-!T+-'/&).'a!

! H.-!4%&*%!6'['!/%-!+'+67!76.1+61-!'3)[-.!&.!/%-!%),-!)5!/%-!&,,&126./8!
! <.)/%-2!4%&*%!6'['!60)+/!/%-!60&7&/^!)5!/%-!,&126./!/)!'3-6[!/%-!(),&.6./!
76.1+61-O'P!&.!/%-!(-'/&.6/&).8!

!
Q%&7-!/%-'-!T+-'/&).'!62-!)5!*).'&(-2607-!'&1.&5&*6.*-!/)!'/+(^!)5!/%-!6(f+'/,-./!)5!,&126./'!
6.(!/%-^!62-!*).'&(-2-(!&,3)2/6./!5)2!(-'/&.6/&).!*)+./2&-'c!/%-^!62-!'-*).(62^!32&)2&/^!0-*6+'-!
/%-^!4&77!0-!7-''!+'-5+7!&.!*)+./2&-'!4&/%!7)4!7-M-7'!)5!&,,&126/&).8!

@Y\8! <!5-4!*)+./2&-'!%6M-!T+-'/&).'!).!2-6').'!5)2!,&126/&).8!!B+*%!T+-'/&).'c!4%&7-!
&,3)2/6./!5)2!+.(-2'/6.(&.1!/%-!(^.6,&*'!)5!,&126/&).!62-!,)2-!6332)32&6/-!/)!'+2M-^'!/%6.!
*-.'+'-'8!!$%-!(-*&'&).!/)!,&126/-!&'!&.M62&607^!6!*),37-`!6.(!,+7/&56*-/-(!).-8!!<!*-.'+'!
T+-'/&).!&'!+.7&[-7^!/)!-7&*&/!/%-!/^3-!)5!(-/6&7!.--(-(!/)!'%-(!7&1%/!).!/%6/!32)*-''8!!<.'4-2'!
4)+7(!+.()+0/-(7^!0-!2-'/2&*/-(!/)!'&.17-!2-'3).'-'!)2!-M-.!&5!,+7/&37-!2-'3).'-'!4-2-!3-2,&//-(!
/%-^!4&77!7&[-7^!0-!M61+-!*6/-1)2&-'!7&[-!-,37)^,-./c!-(+*6/&).c!,622&61-c!-/*8!!E/!&'!.)/!
2-*),,-.(-(!/%6/!'+*%!T+-'/&).'!0-!&.*7+(-(!&.!3)3+76/&).!*-.'+'-'8!

E*(SD759<:=5(;:>(<F7=9<;Q<=B(<AA<B>?=95(

@YN8! $%+'!562!/%-!T+-'/&).'!2-*),,-.(-(!2-76/-!/)!/%-!&(-./&5&*6/&).!)5!&,,&126./'8!!
;)4-M-2!677!*)+./2&-'!)5!/%-!4)27(!-`3-2&-.*-!-,&126/&).!6'!4-77!6'!&,,&126/&).!6.(!/%&'!&'!
-'3-*&677^!32).)+.*-(!&.!7-''!(-M-7)3-(!*)+./2&-'8!!E/!46'!(-,).'/26/-(!&.!*%63/-2!Y!/%6/!M-2^!
5-4!*)+./2&-'!%6M-!6//-,3/-(!/)!+'-!/%-&2!*-.'+'-'!/)!2-'-62*%!-,&126/&).8!!$%+'!5-4!*)+./2&-'!
%6M-!6.^!*7-62!&.(&*6/&).!)5!/%-!'&b-c!7-/!67).-!/%-!*%626*/-2&'/&*'c!6.(!(&'/2&0+/&).c!)5!/%-&2!
-,&126./'8!!

@Y]8! G2),!/%-!3-2'3-*/&M-!)5!.6/&).67!*-.'+'!/6[&.1c!-,&126./'!62-!(-,)1263%&*677^!'&,&762!
/)!(-6/%'!&.!/%6/!&.5)2,6/&).!).!/%-!3-)37-!&.M)7M-(!*6..)/!0-!)0/6&.-(!(&2-*/7^!52),!/%-,!
0-*6+'-!/%-^!62-!.)/!7&M&.1!4&/%&.!.6/&).67!0)+.(62&-'!6/!/%-!/&,-!/%-!*-.'+'!&'!/6[-.8!!E.!/%-!
*6'-!)5!0)/%c!&.5)2,6/&).!*6.!0-!)0/6&.-(!(&2-*/7^!52),!)/%-2!56,&7^!,-,0-2'!'/&77!2-'&(&.1!&.!



! YS

/%-!*)+./2^!0+/!/%&'!4&77!.)/!)0/6&.!&.5)2,6/&).!).!677!-,&126/&).!)2!677!,)2/67&/^8!!;-.*-!/%-2-!
62-!.)!*-.'+'!T+-'/&).'!&.!6!.6/&).67!*-.'+'!4%&*%!677)4!+'!/)!&(-./&5^!/%-!'/)*[!)5!-,&126./'!
4%)!%6M-!7-5/!/%6/!*)+./2^8!!$%-!,)'/!/%6/!*6.!0-!6*%&-M-(!&'!6!362/&67!3&*/+2-c!0+/!6'!46'!'%)4.!
&.!:%63/-2!Y!/%-2-!%6'!0--.!6!2)0+'/!,-/%)()7)1^!5)2!&.(&2-*/7^!-'/&,6/&.1!-,&126/&).!+'&.1!
*-.'+'!(6/6!4%&*%!%6'!0--.!6M6&7607-!5)2!,)2-!/%6.!/4)!(-*6(-'!OECBB=!@SR@P8!!

@YR8! $%-!ECBB=!O@SR@P!M)7+,-!%6'!&.(&*6/-(!/%6/!T+-'/&).'!4%&*%!%6M-!0--.!(-M-7)3-(!/)!
(-/-*/!'+2M&M67!)5!*%&7(2-.!6.(!'&07&.1'!*6.!0-!2-6(&7^!,)(&5&-(!')!/%6/!/%-^!62-!.)/!).7^!607-!/)!
32)M&(-!&.(&2-*/!-'/&,6/-'!)5!,)2/67&/^!0+/!67')!)5!-,&126/&).8!!G)2!/%)'-!*)+./2&-'!4%&*%!672-6(^!
&.*7+(-!T+-'/&).'!).!'+2M&M)2'%&3!)5!*%&7(2-.!6.(j)2!'&07&.1'c!&/!-./6&7'!6!,)(&5&*6/&).!)5!/%)'-!
T+-'/&).'!/)!&.*7+(-!T+-'/&).'!)5!/%-!*+22-./!2-'&(-.*-!)5!'+2M&M&.1!*%&7(2-.!6.(j)2!'&07&.1'8!

@YS8! <**)2(&.17^!6!T+-'/&).!).!/%-!4%-2-60)+/'!)5!'+2M&M&.1!*%&7(2-.!&'!&.*7+(-(!&.!/%-!7&'/!
)5!*)2-!,&126/&).!T+-'/&).'8!!B+*%!T+-'/&).'!%6M-!/%-&2!7&,&/6/&).'!0+/!6/!32-'-./!/%-!60'-.*-!)5!
6.^!(6/6!6/!677!).!-,&126/&).!,-6.'!/%6/!&/!&'!&,3)2/6./!/)!&.*7+(-!&/8!!E/!&'!'+11-'/-(!/%6/!
*)+./2&-'!'%)+7(!&.*7+(-!).7^!).-!)5!/%-!7)*6/&).!)5!*%&7(2-.j7)*6/&).!)5!'&07&.1'!T+-'/&).'8!!$%-!
7)*6/&).!)5!'+2M&M&.1!'&07&.1'!&'!6!'-*).(62^!2-*),,-.(6/&).8!!I)(-7'!)5!0)/%!T+-'/&).'!62-!
32)M&(-(!0-7)48!

!*('78:AA7=F7F(8:>7(TD759<:=5(
!

:)+./2^!)5!*&/&b-.'%&3!
Q%6/!&'!^)+2!*)+./2^!)5!*&/&b-.'%&3Z!
$%&'!*)+./2^!0^!0&2/%!
$%&'!*)+./2^!0^!.6/+267&b6/&).!
<.)/%-2!*)+./2^!""""""""""""""""!

!
=76*-!)5!0&2/%!
Q%-2-!46'!/%&'!3-2').!0)2.Z!!
F)*67&/^c!2-1&).c!*&/^c!'/6/-!""""""""""""""!
F)*67&/^c!2-1&).c!*&/^c!'/6/-!+.[.)4.!m,62[!0)`n!
L)2.!&.!6.)/%-2!*)+./2^c!1&M-!.6,-!)5!*)+./2^a!"""""""""""""""""""!
A6,-!)5!*)+./2^!+.[.)4.!m,62[!0)`n!
W).e/![.)4!376*-!)5!0&2/%!m,62[!0)`n!

!
l-62!)2!3-2&)(!)5!622&M67!
mG)2!3-2').'!4%)!4-2-!0)2.!&.!6.)/%-2!*)+./2^an!H.!4%&*%!(6/-!O)2!E.!4%&*%!^-62P!
(&(!/%&'!3-2').!5&2'/!622&M-!&.!/%&'!*)+./2^!/)!7&M-!5)2!).-!^-62!)2!,)2-Z!!
""""""""""""""""""""""""""""!

8!
!
F)*6/&).!)5!'+2M&M&.1!*%&7(2-.!
mG)2!677!4),-.!61-(!@\!6.(!60)M-an!
!
:6.!^)+!37-6'-!'+337^!/%-!5)77)4&.1!&.5)2,6/&).!5)2!677!*%&7(2-.!^)+!%6M-!0)2.-Z!

!

A)! :%&7(! B-`! W6/-!)5!0&2/%!
W6/-!)5!(-6/%!
O&5!6337&*607-P!

=2-'-./!7)*6/&).!!
O&.*7+(&.1!)M-2'-6'P!

@! ! ! ! ! !
9! ! ! ! ! !
Y! ! ! ! ! !



! KU

K! ! ! ! ! !
\! ! ! ! ! !
N! ! ! ! ! !
]! ! ! ! ! !

!
! H2!

?-'&(-.*-!)5!B+2M&M&.1!B&07&.1'!
O&P! ;)4!,6.^!02)/%-2'c!0)2.!)5!/%-!'6,-!,)/%-2c!()!^)+!%6M-!4%)!62-!'/&77!

67&M-Z!OW)!.)/!&.*7+(-!^)+2'-758P!
H5!/%-'-c! 6P! %)4!,6.^!7&M-!&.!/%&'!*)+./2^Z!
! 0P! %)4!,6.^!7&M-!&.!'),-!)/%-2!*)+./2^Z!
! *P! 5)2!%)4!,6.^!()!^)+!.)/![.)4!32-'-./!*)+./2^!)5!2-'&(-.*-Z!

O&&P! ;)4!,6.^!'&'/-2'c!0)2.!)5!/%-!'6,-!,)/%-2c!()!^)+!%6M-!4%)!62-!'/&77!67&M-Z!
OW)!.)/!&.*7+(-!^)+2'-758P!
H5!/%-'-c! 6P! %)4!,6.^!7&M-!&.!/%&'!*)+./2^Z!
! 0P! %)4!,6.^!7&M-!&.!'),-!)/%-2!*)+./2^Z!
! *P! 5)2!%)4!,6.^!()!^)+!.)/![.)4!32-'-./!*)+./2^!)5!2-'&(-.*-Z!
!

I*(I7B>77(:;(5DOU=?9<:=?@(56?9<?@(F79?<@(

@KU8! H.-!)5!/%-!,)'/!+.&M-2'67!)5!,&126./!*%626*/-2&'/&*'!&'!/%6/!/%-^!62-!.)/!26.(),7^!
'-7-*/-(!52),!/%-!/)/67!3)3+76/&).!6/!-&/%-2!/%-&2!)2&1&.!)2!(-'/&.6/&).8!!I)2-)M-2c!/%-^!62-!.)/!
(264.!26.(),7^!52),!6*2)''!/%-&2!*)+./2^!)5!)2&1&.!6.(!/-.(!/)!*),-!52),!362/&*+762!'+0!62-6'!
4&/%&.!/%-!*)+./2^8!!E.!6((&/&).!/%-^!62-!.)/!(&'/2&0+/-(!6/!/%-!(-'/&.6/&).!&.!/%-!'6,-!46^!6'!/%-!
.6/&).67!3)3+76/&).!)2!/%-!.6/&M-!3)3+76/&).8!!<**)2(&.17^!/%-&2!&,36*/!0)/%!&.!)2&1&.!6.(!
(-'/&.6/&).!*)+./2^!&'!'36/&677^!*).*-./26/-(8!!G2),!6!3)7&*^!3-2'3-*/&M-c!/%-2-5)2-c!&/!&'!)5!
&,3)2/6.*-!/)!%6M-!6.!+.(-2'/6.(&.1!)5!4%-2-!,&126./'!%6M-!'-//7-(8!!;-.*-!&.!/%-!32)(+*/&).!)5!
*-.'+'!'/6/&'/&*'!5)2!&,,&126./'!&/!&'!&,3)2/6./!/)!32)M&(-!(6/6!5)2!'+0V.6/&).67!'36/&67!+.&/'8!!
Q%&7-!/%-!-`/-./!/)!4%&*%!/%&'!*6.!0-!6*%&-M-(!4&77!M62^!0-/4--.!*)+./2&-'!/%-2-!62-!6!5-4!
1-.-267!32&.*&37-'a!

! L6'&*!.+,0-2'!0^!1-.(-2!.--(!/)!0-!6M6&7607-!()4.!/)!/%-!',677-'/!62-6'8!
! $%-!(-/6&7-(!/60+76/&).'!32)M&(-(!60)M-!'%)+7(!0-!,6(-!6M6&7607-!5)2!,6f)2!,-/2)3)7&/6.!

*&/&-'c!-'3-*&677^!/%-!M-2^!7621-!17)067!*&/&-'!6.(!,-16*&/&-'!/%6/!&,,&126./!3)3+76/&).'!
%6M-!*),-!/)!376^!6!'&1.&5&*6./!2)7-!&.8!

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

@K@8! $%-!99!/60+76/&).'!7&'/-(!0-7)4!62-!2-7-M6./!/)!&./-2.6/&).67!,&126/&).8!!G&M-!)5!/%-,c!
'%)4.!&.!0)7(!56*-c!62-!6,).1!/%-!*)2-!/60+76/&).'!2-*),,-.(-(!&.!/%-!C.&/-(!A6/&).'!
=2&.*&37-'!6.(!?-*),,-.(6/&).'!5)2!=)3+76/&).!6.(!;)+'&.1!:-.'+'-'c!?-M8!98!!

!



! K@

,2;97728=2=!64@J>46<98?!:95!<8625846<984>!7<D546<98!!

L)7(!56*-!&.(&*6/-'!*)2-!/60+76/&).8!
43()#!+'!?0&*/!&.!/%-!/607-!%6'!/4)!*6/-1)2&-'!).7^a!.6/&M-V0)2.!6.(!5)2-&1.V0)2.8!
:0*0Q#21/05!%6'!/%2--!*6/-1)2&-'a!*&/&b-.'!0^!0&2/%c!*&/&b-.'!0^!.6/+267&b6/&).!6.(!5)2-&1.-2'8!
!
!
$60+76/&).'!+'&.1!&.5)2,6/&).!).!0)/%!376*-!)5!0&2/%!6.(!*&/&b-.'%&3!

!
X/Y.( S93J>46<98!@F!?2HO!4D2!D59J3O!;9J865F!9:!@<56E!48=!"#$#%&'()#*!
O9P8! =)3+76/&).!0^!'-`c!*)+./2^!)5!0&2/%!6.(!*)+./2^!)5!*&/&b-.'%&3!
,U-=! =)3+76/&).!0^!'-`c!53()#!+'!?0&*/!6.(!)0*0Q#21/05!

!
$60+76/&).'!+'&.1!&.5)2,6/&).!).!376*-!)5!0&2/%!

!
OKP8! =)3+76/&).!0^!'-`!6.(!*)+./2^!)5!0&2/%!
XaY.( S93J>46<98!@F!?2HO!4D2!D59J3!48=!;9J865F!9:!@<56E!

XbY.( S93J>46<98!@F!?2HO!4D2!D59J3O!*+,"&!-.!/#0$)!48=!D29D543E<;4>!=<C<?<98!
XBY.( ^952<D8M@958!393J>46<98!@F!?2HO!4D2!D59J3O!;9J865F!9:!@<56E!48=!325<9=!9:!

455<C4>!

ORP8! G)2-&1.V0)2.!3)3+76/&).!0^!'-`!6.(!1-)1263%&*67!(&M&'&).!
OSP8! G)2-&1.V0)2.!3)3+76/&).!0^!'-`!6.(!'&.17-!^-62!)5!61-!
O@UP8! =)3+76/&).!0^!'-`c!-(+*6/&).67!6//6&.,-./!6.(!*)+./2^!)5!0&2/%!
O@@P8! >*).),&*677^!6*/&M-!5)2-&1.V0)2.!3)3+76/&).!0^!'-`c!61-!12)+3!6.(!)**+36/&).!
O@9P8! >*).),&*677^!6*/&M-!5)2-&1.V0)2.!3)3+76/&).!0^!'-`c!61-!12)+3!6.(!&.(+'/2^!
O@YP8! >*).),&*677^!6*/&M-!5)2-&1.V0)2.!3)3+76/&).!0^!'-`c!61-!12)+3!6.(!'/6/+'!&.!

-,37)^,-./!
O@KP8! >*).),&*677^!6*/&M-!5)2-&1.V0)2.!3)3+76/&).!0^!'-`c!)**+36/&).!6.(!*)+./2^!)5!0&2/%!
X/aY.( &;9897<;4>>F!4;6<C2!:952<D8M@958!393J>46<98!@F!?2HO!325<9=!9:!455<C4>!48=!

9;;J346<98!!

!
$60+76/&).'!+'&.1!&.5)2,6/&).!).!*)+./2^!)5!*&/&b-.'%&3!

!
O@NP8! =)3+76/&).!0^!'-`!6.(!*)+./2^!)5!*&/&b-.'%&3!
O@]P8! =)3+76/&).!0^!'-`c!61-!12)+3!6.(!)0*0Q#21/05!
O@RP8! =)3+76/&).!0^!'-`c!61-!12)+3!6.(!*)+./2^!)5!*&/&b-.'%&3!
O@SP8! =)3+76/&).!0^!'-`c!-(+*6/&).67!6//6&.,-./!6.(!*)+./2^!)5!*&/&b-.'%&3!
O9UP8! =)3+76/&).!0^!'-`c!61-!12)+3c!-(+*6/&).67!6//6&.,-./!6.(!*&/&b-.'%&3!
O9@P8! G)2-&1.!3)3+76/&).!0^!'-`!6.(!1-)1263%&*67!(&M&'&).!
O99P8! G)2-&1.!3)3+76/&).!0^!'-`!6.(!'&.17-!^-62!)5!61-!
O9YP8! >*).),&*677^!6*/&M-!5)2-&1.!3)3+76/&).!0^!'-`c!61-!12)+3!6.(!)**+36/&).!
O9KP8! >*).),&*677^!6*/&M-!5)2-&1.!3)3+76/&).!0^!'-`c!61-!12)+3!6.(!&.(+'/2^!
O9\P8! >*).),&*677^!6*/&M-!5)2-&1.!3)3+76/&).!0^!'-`c!61-!12)+3!6.(!'/6/+'!&.!-,37)^,-./!
O9NP8! >*).),&*677^!6*/&M-!5)2-&1.!3)3+76/&).!0^!'-`c!)**+36/&).!6.(!*)+./2^!)5!*&/&b-.'%&3!



! K9

!"#$%&'(V*(-,/+4(!&+,-,(/+%&'+#%/2+#0(3/4'#%/2+(I#%#(
K/%"(3/4'#%/2+(I#%#(1'23(2%"&'(,2-'!&,(

#*( /=9>:FD89<:=(

@K98! $%-!5)*+'!&.!/%&'!2-3)2/!%6'!0--.!/)/677^!).!.6/&).67!3)3+76/&).!*-.'+'-'!6'!6!')+2*-!)5!
&./-2.6/&).67!,&126/&).!&.5)2,6/&).8!!;)4-M-2!*-.'+'-'!62-!).7^!).-!)5!/%-!')+2*-'!6M6&7607-!5)2!
,-6'+2&.1!&./-2.6/&).67!,&126/&).!6.(!&(-./&5^&.1!/%-!*%626*/-2&'/&*'!)5!,&126./'8!!$%-2-!62-!
'-M-267!'/+(&-'!4%&*%!(-/6&7!/%-!.6/+2-c!'/2-.1/%'!6.(!7&,&/6/&).'!)5!/%-'-!')+2*-'!,)'/!.)/607^!
/%-!C.&/-(!A6/&).'!O@SSRP!6.(!L&7'0)22)4c!#*!(38!O@SS]P8!!$%-^!&.*7+(-!3)3+76/&).!2-1&'/-2'c!
2-1&'/-2'!)5!5)2-&1.-2'c!6(,&.&'/26/&M-!')+2*-'c!0)2(-2!'/6/&'/&*'c!'3-*&67!*)77-*/&).'!6.(!2-5+1--'!
6.(!6'^7+,!'--[-2'!6.(!'+2M-^'8!!$%-!+'+67!'&/+6/&).!&'!/%6/!-6*%!')+2*-!32)M&(-'!6!362/&67!
3&*/+2-!)5!/%-!&./-2.6/&).67!,&126/&).!'^'/-,!&.57+-.*&.1!6.!&.(&M&(+67!*)+./2^8!!;-.*-!&/!&'!)5/-.!
3)''&07-!/)!16&.!6!,)2-!*),32-%-.'&M-!3&*/+2-!)5!6!.6/&).e'!&./-2.6/&).67!,&126/&).!0^!3+//&.1!
/)1-/%-2!(6/6!52),!6!.+,0-2!)5!/%-'-!')+2*-'8!!$%&'!*6.!'-2M-!/4)!3+23)'-'c!5&2'/7^!/)!-`36.(!/%-!
)M-2677!*)M-261-!0^!&.*7+(&.1!,)2-!/^3-'!)5!&./-2.6/&).67!,&126/&).!6'!4-77!6'!&.*7+(&.1!
6((&/&).67!,&126./'!,&''-(!&.!)/%-2!')+2*-'8!!B-*).(7^c!%)4-M-2c!/%-!+'-!)5!'-M-267!')+2*-'!*6.!
5&77!6!/2&6.1+76/&).!5+.*/&).!4%&*%!32)M&(-'!6!*%-*[!).!/%-!)M-2677!6**+26*^!)5!-'/&,6/-'!)5!
,&126/&).8!!E.!/%&'!*%63/-2!'),-!)5!/%-!)33)2/+.&/&-'!5)2!67&1.&.1!&./-2.6/&).67!,&126/&).!(6/6!
(-2&M-(!52),!*-.'+'-'!4&/%!/%6/!52),!)/%-2!')+2*-'!62-!-`376&.-(8!!</!/%-!)+/'-/!&/!&'!.-*-''62^!
/)!,6[-!6!5-4!32-7&,&.62^!*),,-./'8!

E*(#@<B=<=B(!:=87695(?=F(I7;<=<9<:=5(

@KY8! E.!)2(-2!/)!56*&7&/6/-!/%-!*),36260&7&/^!)5!&./-2.6/&).67!,&126/&).!&.5)2,6/&).!52),!
(&55-2-./!')+2*-'!&/!&'!&,3)2/6./!5)2!/%-!*).*-3/'!6.(!(-5&.&/&).'!)5!&./-2.6/&).67!,&126/&).!4%&*%!
62-!-,37)^-(!&.!/%-!M62&)+'!')+2*-'!/)!0-!/%-!'6,-8!!$%-!6()3/&).!)5!+.&5)2,!'/6.(62('!&.!/%-!
(-5&.&/&).!)5!,&126./'!&'!)5/-.!*),37&*6/-(!0^!/%-!56*/!/%6/!(&55-2-./!1)M-2.,-./!61-.*&-'!62-!
2-'3).'&07-!5)2!/%-!M62&)+'!*)77-*/&).'!).!&./-2.6/&).67!,&126./'!r!.6/&).67!'/6/&'/&*67!61-.*&-'!
5)2!*-.'+'-'c!&,,&126/&).!)55&*&67'!5)2!0)2(-2!'/6/&'/&*'c!760)+2!(-362/,-./'!5)2!&,,&126./!
4)2[-2'!'/6/&'/&*'c!(-362/,-./!)5!&./-2&)2!5)2!3)3+76/&).!2-1&'/-2'c!-/*8!!;-.*-c!/%-2-!&'!6.!&.&/&67!
.--(!/)!%62,).&'-!/%-!(-5&.&/&).'!6.(!*).*-3/'!-,37)^-(!&.!-6*%!.6/&).67!*)77-*/&).c!32-5-2607^!
4&/%&.!/%-!'/2+*/+2-!32)M&(-(!0^!/%-!C.&/-(!A6/&).'!?-*),,-.(6/&).'!OC.&/-(!A6/&).'!@SSRP8!

@KK8! $%-!%62,).&'6/&).!)5!*).*-3/'!2-76/&.1!/)!(-5&.&.1!6.(!*).*-3/+67&'&.1!,&126./'!&'!
%)4-M-2!).7^!362/!)5!/%-!'/)2^8!!E/!&'!67')!6(M&'607-!/)!-.'+2-!/%6/!*),,).!*76''&5&*6/&).'!)5!/%-!
*%626*/-2&'/&*'!)5!,&126./'!62-!-,37)^-(!6*2)''!/%-!(&55-2-./!')+2*-'8!!$%&'!&'!-'3-*&677^!*2+*&67!
&.!760)+2!5)2*-c!&.(+'/2^c!)**+36/&).67c!-(+*6/&).67!6.(!T+67&5&*6/&).!*76''&5&*6/&).'!'&.*-!,+*%!
,&126/&).!&'!2-76/-(!/)!4)2[8!!A-M-2/%-7-''c!/%-!6()3/&).!)5!*),,).!*76''&5&*6/&).!)5!*)+./2&-'!
)5!)2&1&.c!76.1+61-c!-/*8!56*&7&/6/-'!/%-!02&.1&.1!/)1-/%-2!)5!(&55-2-./!(6/6!')+2*-'!).!&./-2.6/&).67!
,&126/&).8!!B&,&7627^!/%-!'6,-!2-1&).67!*76''&5&*6/&).!)5!62-6'!4&/%&.!/%-!*)+./2^!.--('!/)!0-!
6()3/-(!4&/%!2-'3-*/!/)!4%-2-!/%-!,&126./'!62-!7&M&.1!4&/%&.!6!*)+./2^8!

!*(!7=5D5(?=F(E:>F7>(!:=9>:@(I?9?(:=(/=97>=?9<:=?@(3<B>?9<:=(

@K\8! I)'/!*)+./2&-'!%6M-!6/!7-6'/!'),-!(6/6!).!&./-2.6/&).67!,&126/&).!52),!/%-&2!.6/&).67!
*-.'+'-'!6.(!52),!/%-!*)./2)7!-`-2*&'-(!6/!/%-!0)2(-2'!67/%)+1%!/%-2-!&'!*).'&(-2607-!M62&6/&).!&.!
/%-!(-12--!)5!*)M-261-!)5!&./-2.6/&).67!,&126/&).!&.!0)/%!')+2*-'8!!=)/-./&677^!/%-!02&.1&.1!
/)1-/%-2!)5!/%-'-!')+2*-'!%)4-M-2!32)M&(-!6!3)4-25+7!/))7!/)!&.M-'/&16/-!/%-!'*67-c!36//-2.'!6.(!
&,36*/!)5!,&126/&).8!!$%&'!&'!0-*6+'-c!3)/-./&677^!6/!7-6'/c!*-.'+'-'!*6.!32)M&(-!6!*),32-%-.'&M-!



! KY

(-/6&7-(!'.63'%)/!)5!/%-!1*+)X!)5!&,,&126./'!&.!6!*)+./2^!O6.(!-,&126./'!&.!)/%-2!*)+./2&-'P!6/!6!
362/&*+762!3)&./!&.!/&,-8!!$%-!0)2(-2!'/6/&'/&*'!(6/6!).!/%-!)/%-2!%6.(!32)M&(-c!3)/-./&677^!6/!7-6'/c!
6!/)/67!3&*/+2-!)5!/%-!&.57)4!6.(!)+/57)4!)5!&./-2.6/&).67!,&126./'!5)2!6!362/&*+762!*)+./2^8!!L)/%!
/^3-'!)5!(6/6!%6M-!+/&7&/^!&.!3)7&*^!,6[&.1!6.(!376..&.1!6.(!%6M-!/%-&2!)4.!362/&*+762!'/2-.1/%'8!

! L)2(-2!57)4!(6/6!*6.!32)M&(-!6!/)/67!3&*/+2-!)5!/%-!()*+,-./-(!,)M-,-./'!&./)c!)2!)+/!)5c!6!
*)+./2^!)M-2!6!'3-*&5&-(!3-2&)(!)5!/&,-!r!).-!^-62c!5&M-!^-62'c!-/*8Z!!E/!67')!*6.!'+337^!(-/6&7'!
)5!/%-!/^3-!6.(!.6/+2-!)5!,&126/&).c!-'3-*&677^!/%-!M&'6!*6/-1)2^!6.(!(-/6&7'!)5!.6/&).67&/^!62-!
M-2&5&-(!0^!*%-*[&.1!)5!()*+,-./'8!

! :-.'+'!(6/6!).!/%-!)/%-2!%6.(!*6..)/!'%)4!/%-!6,)+./!)5!,)M-,-./!)M-2!6!362/&*+762!3-2&)(!
)5! /&,-! 0-*6+'-! 3-)37-!4%)! %6M-!,)M-(! &.! 6.(! /%-.! )+/! 62-! .)/! *)+./-(c! &/! &'! 67')! M-2^!
(&55&*+7/!5)2!&/!/)!*63/+2-!3-)37-!4%)!%6M-!,)M-(!)+/8!!E.!6((&/&).!3-)37-!4%)!%6M-!,)M-(!
&.!(+2&.1!/%-!3-2&)(!6.(!'+0'-T+-./7^!(&-(!62-!,&''-(8! !;)4-M-2! /%-!*-.'+'!)(2!'%)4!/%-!
*+,+76/&M-! &,36*/! )5! ,&126/&).8! ! E/! 67')! %6'! )/%-2! 6(M6./61-'! &.! /%6/! 0-*6+'-! /%-! *-.'+'!
*)77-*/'! (6/6! ).! 6! 4&(-! 26.1-! )5! /)3&*'! &/! *6.! )5/-.! 32)M&(-! 12-6/-2! (-/6&7! ).! /%-!
*%626*/-2&'/&*'!)5!,&126./'!/%6.!&'!3)''&07-!&.!0)2(-2!'/6/&'/&*'8!!I)2-)M-2!0-*6+'-!/%-!*-.'+'!
&'!/6[-.!65/-2!/%-!,&126./'!%6M-!7&M-(!5)2!6!3-2&)(!&.!/%-!(-'/&.6/&).!&/!677)4'!'),-!6.67^'&'!
/)!0-!,6(-!)5!/%-!6(f+'/,-./!)5!,&126./'!/)!7&5-!&.!/%-!(-'/&.6/&).!*)+./2^!/)!0-!,6(-8!

@KN8! ;-.*-!/%-!/4)!')+2*-'!%6M-!362/&*+762!'/2-.1/%'!4%&*%!4%-.!/%-^!62-!/6[-.!/)1-/%-2!
*6.!6''&'/!&.!0+&7(&.1!+3!6!,)2-!*),32-%-.'&M-!3&*/+2-!)5!&./-2.6/&).67!,&126/&).!&.!6!*)+./2^!
/%6.!&'!3)''&07-!0^!-`6,&.&.1!/%-,!'-3626/-7^8!!;)4-M-2!/%-2-!62-!6((&/&).67!0-.-5&/'!&.!
&./-2.6/&).67!,&126/&).!6.67^'-'!&5!/%-!/4)!(6/6!')+2*-'!*6.!0-!7&.[-(!&.!'),-!46^8!

@K]8! $%-!5&2'/!+'-!4%&*%!*6.!0-!,6(-!)5!*),0&.&.1!*-.'+'!6.(!0)2(-2!*)./2)7!,&126/&).!
'/6/&'/&*'!2-76/-'!/)!/%-!-'/&,6/&).!)5!/%-!'*67-!)5!+.()*+,-./-(!,&126/&).8!!=2)M&(-(!
+.()*+,-./-(!,&126./'!62-!-.+,-26/-(!&.!*-.'+'-'!&/!&'!3)''&07-!/)!*),362-!622&M67'!)5!
362/&*+762!0&2/%376*-!12)+3'!0-/4--.!/4)!*-.'+'-'!4&/%!'/)*['!)5!/%)'-!0&2/%376*-!12)+3'!6/!/%-!
/4)!*-.'+'-'!4&/%!/%-!2-'&(+67!0-&.1!6.!-'/&,6/-!)5!.-/!&./-2.6/&).67!,&126/&).8!!<'!
+.()*+,-./-(!,&126/&).!&.*2-6'-'!&.!'&1.&5&*6.*-!17)0677^!/%&'!&'!0-*),&.1!).-!)5!/%-!,)'/!
-55-*/&M-!46^'!)5!-'/&,6/&.1!&/'!'*67-8!

@KR8! <!'-*).(!+'-!)5!*),0&.-(!*-.'+'!6.(!0)2(-2!'/6/&'/&*'!&'!4%-2-!/%-!(6/6!5)2!&.(&M&(+67'!
&'!5)2,677^!7&.[-(!677)4&.1!6!*),0&.6/&).!)5!/%6/!*)77-*/-(!0^!/%-!0)2(-2!*)./2)7!6.(!/%6/!
*)77-*/-(!&.!/%-!*-.'+'!-.+,-26/&).8!!$%&'!5)2!-`6,37-!&'!)**+22&.1!&.!<+'/267&6!4%-2-!/%-!9UUN!
*-.'+'!2-'+7/'!5)2!677!)M-2'-6'V0)2.!3-2').'!4%)!%6(!622&M-(!&.!<+'/267&6.!0-/4--.!9UU@!6.(!
9UUN!62-!0-&.1!*),0&.-(!4&/%!/%-!W-362/,-./!)5!E,,&126/&).!6.(!:&/&b-.'%&3!2-*)2('8!!$%&'!
4&77!677)4!6.!6226^!)5!&.5)2,6/&).!).!/%-!&,,&126/&).!32)*-''!/)!0-!,6/*%-(!4&/%!/%-!
*%626*/-2&'/&*'!)5!,&126./'!65/-2!6!3-2&)(!)5!2-'&(-.*-!&.!<+'/267&68!!$%&'!&'!-'3-*&677^!2-7-M6./!/)!
3)7&*^!,6[-2'!'&.*-!/%-!&,,&126/&).!3)7&*^!*6/-1)2^!0^!4%&*%!6!,&126./!%6'!0--.!1&M-.!
3-2,6.-./!2-'&(-.*-!&.!<+'/267&6!*6.!0-!&(-./&5&-(!r!'[&77-(!,&126./c!0+'&.-''!,&126./c!56,&7^!
,&126/&).c!2-5+1--c!'3-*&67!*6/-1)2^c!-/*8!!$%&'!4&77!677)4!6.!6''-'',-./!/)!0-!,6(-!)5!/%-!
(&55-2-.*-'!0-/4--.!M&'6!*6/-1)2&-'!&.!/%-&2!6(f+'/,-./!/)!/%-!760)+2!,62[-/c!%)+'&.1!,62[-/c!
-/*8!/)!0-!,6(-8!!$%&'!4&77!5--(!06*[!&./)!/%-!,&126/&).!'-7-*/&).!32)*-''8!!W6/6V7&.[&.1!
*6360&7&/&-'!%6M-!&.*2-6'-(!'+0'/6./&677^!&.!2-*-./!^-62'!,6[&.1!-`-2*&'-'!7&[-!/%&'!,)2-!3)''&07-8!

I*(#@<B=<=B(!7=5D5(?=F(,D>G7Q(/=97>=?9<:=?@(3<B>?9<:=(I?9?(
!

@KS8! H.-!)5!/%-!6(M6./61-'!)5!.6/&).67!*-.'+'-'!6'!6!')+2*-!)5!&./-2.6/&).67!,&126/&).!(6/6!
&'!/%6/!/%-^!*)M-2!/%-!-./&2-!3)3+76/&).c!-`*-3/!4%-2-!&./-2.6/&).67!,&126/&).!T+-'/&).'!62-!



! KK

6337&-(!&.!/%-!7).1!5)2,!T+-'/&)..6&2-'!)5!*-.'+'-'!4%&*%!6337^!6!/4)!'/61-!32)*-''!4&/%!6!'%)2/!
5)2,!6337&-(!/)!/%-!-./&2-!3)3+76/&).!6.(!/%-!7).1!5)2,!/)!6!'6,37-8!!$%-!+'-!)5!6!'6,37-!/)!
*)77-*/!,&126/&).!(6/6!6.(!-'3-*&677^!/)!-'/&,6/-!/%-!'/)*[!)2!57)4!)5!,&126./'!*6.!0-!
32)07-,6/&*678!!$%&'!&'!(+-!/)!/%-!56*/!/%6/!,&126./'!*6.!0-!)M-2!)2!+.(-2!2-32-'-./-(!&.!'6,37-'!
0-*6+'-o!

! I&126./'! )5/-.! *).*-./26/-! &.! 362/&*+762! 62-6'! *),362-(!4&/%! /%-! -./&2-! 3)3+76/&).! ')!
/%6/! 07)*[! '6,37&.1! )2! )/%-2! 62-6! 06'-(! '6,37&.1! /-*%.&T+-'! *6.! '&1.&5&*6./7^! )M-2! )2!
+.(-2!2-32-'-./!/%-,8!

! $%-!.+,0-2'!)5!,&126./'!62-!)5/-.!2-76/&M-7^!',677!&.!2-76/&).!/)!/%-!/)/67!3)3+76/&).!')!
/%6/! /%-^! 62-!,&''-(! &.! '+2M-^'8! !$%&'! &'! 362/&*+7627^! /%-! *6'-!4&/%! '),-! '+012)+3'! )5!
,&126./'8!

@\U8! <'!6!2-'+7/!7).1!5)2,!'6,37-!*-.'+'-'!6.(!.6/&).67!%)+'-%)7(!'6,37-!'+2M-^'!/-.(!/)!
%6M-!'-2&)+'!7&,&/6/&).'!5)2!(-/-2,&.&.1!/%-!'&b-!)5!,&126/&).!'/2-6,'!6.(!'/)*['8!!H.7^!&.!6!5-4!
*)+./2&-'!62-!.6/&).67!'+2M-^'!7621-!-.)+1%!6.(!/%-!'/)*['!)5!&./-2.6/&).67!,&126./'!7621-!
-.)+1%!5)2!/%-!'+2M-^'!/)!32)M&(-!2-32-'-./6/&M-!(6/6!).!,&126./'!OL&7'0)22)4c!#*!(38!@S]c!9YRV
K@P8!

@\@8! E.!1-.-267c!%)4-M-2c!/%-!,6&.!46^!&.!4%&*%!'6,37-!'+2M-^'!62-!)5!M67+-!&.!
+.(-2'/6.(&.1!&./-2.6/&).67!,&126/&).!&'!/%2)+1%!'3-*&67&'-(!'+2M-^'!4%&*%!/621-/!&./-2.6/&).67!
,&126./'8!<'!L&7'0)22)4c!#*!(38!O@SS@c!9Y]P!3)&./!)+/o!

YM5#)0(301#"!1%&<#H1!)+21*0*%*#!*/#!?#1*!"(*(!)+33#)*0+2!1H1*#7!*+!9(*/#&!02'+&7(*0+2!2##"#"!
*+!)(&&H!+%*!(!5&+5#&!#I(702(*0+2!+'!*/#!"#*#&702(2*1!(2"!)+21#D%#2)#1!+'!02*#&2(*0+2(3!
709&(*0+2=Z!

@\98! B3-*&67&'-(!'+2M-^'!)5!,&126./'!*6.!32)M&(-!,)2-!(-/6&7-(!&.5)2,6/&).!.)/!).7^!).!/%-!
*%626*/-2&'/&*'!)5!,&126./'!0+/!67')!).!/%-&2!,)/&M6/&).'c!6//&/+(-'c!&(-./&/^c!0-%6M&)+2c!
3-2*-3/&).'c!-`3-2&-.*-!6.(!*+7/+2-!/%6.!&'!3)''&07-!52),!*-.'+'-'!6.(!,)'/!)/%-2!'/6.(62(!
.6/&).67!(6/6!*)77-*/&).'!).!,&126/&).8!!I)2-)M-2!&/!677)4'!/%-!*)./-`/!)5!,&126/&).!(-*&'&).'!/)!
0-!-`37)2-(8!!B+2M-^'!62-!.-*-''62^!&5!/%-!*6+'-'!6.(!*).'-T+-.*-'!)5!,&126./'!62-!/)!0-!
-`37)2-(!&.!12-6/-2!(-3/%8!

@\Y8! $%-!3)/-./&67!&'!/%-2-!5)2!,&126./!'+2M-^'!/)!0-!7&.[-(!4&/%!)/%-2!(6/6!')+2*-'!
2-162(&.1!,&126./'!r!*-.'+'-'c!&.*),-!/6`!2-*)2('c!&,,&126/&).!2-*)2('c!3)3+76/&).!2-1&'/-2'c!
-/*8!r!67/%)+1%!*).5&(-./&67&/^!*).*-2.'!,6^!0-!6!'&1.&5&*6./!0622&-2!/)!'+*%!(6/6!7&.[61-8!!E.!/%&'!
*)./-`/!/%-!(-M-7)3,-./'!&.!32)/-*/&.1!/%-!32&M6*^!6.(!*).5&(-./&67&/^!)5!&.(&M&(+67'!4%&7-!
7&.[&.1!(6/6!'-/'!.--(!/)!0-!.)/-(8!

@\K8! H.-!)5!/%-!,)'/!&,3)2/6./!2)7-'!/%6/!*-.'+'!,&126/&).!(6/6!*6.!376^!&.!2-76/&).!/)!
,&126./!'+2M-^'!&'!&.!32)M&(&.1!*),32-%-.'&M-!6.(!6**+26/-!'6,37&.1!526,-'!5)2!'+*%!'+2M-^'8!!
<!,6f)2!0622&-2!/)!/%-!*622^&.1!)+/!)5!2-32-'-./6/&M-!'+2M-^'!)5!,&126./'!&'!/%-!60'-.*-!)5!
*),32-%-.'&M-!6.(!6**+26/-!7&'/&.1'!)5!,&126./'!)2!'+012)+3'!)5!,&126./'8!!H.7^!&.!*)+./2&-'!
4%&*%!%6M-!*),37-/-!3)3+76/&).!2-1&'/-2'!()!'+*%!7&'/&.1'!-`&'/!0+/!&.!,)'/!.6/&).'!-`/6./!
7&'/&.1'!62-!362/&67!6.(!'+2M-^)2'!62-!5)2*-(!/)!+'-!&.*),37-/-!'6,37&.1!526,-'c!-`3-.'&M-!
'*2--.&.1!32)*-(+2-'!)2!'.)40677&.1!/-*%.&T+-'8!!$%-!*-.'+'!6'!6!*),32-%-.'&M-!*)M-261-!)5!
,&126./!3)3+76/&).'!32)M&(-'!'),-!)33)2/+.&/&-'!/)!6''&'/!&.!(-2&M&.1!'6,37-'!)5!,&126./'!5)2!
'+2M-^&.18!

@\\8! $%-2-!62-!/4)!46^'!&.!4%&*%!*-.'+'-'!*6.!0-!/%-!06'&'!5)2!6!'6,37&.1!526,-!5)2!6!
'+2M-^!)5!,&126./'8!!G&2'/7^!&5!&/!&'!3)''&07-!/)!6**-''!*-.'+'!%)+'-%)7(!7&'/&.1'!6'!6!'6,37&.1!



! K\

526,-!6!*),32-%-.'&M-!7&'/&.1!)5!,&126./!%)+'-%)7('!*)+7(!0-!6''-,07-(!6'!/%-!06'&'!5)2!6!
2-32-'-./6/&M-!'+2M-^!6/!.6/&).67c!2-1&).67!)2!7)*67!7-M-7'8!!;)4-M-2!4%-2-!'+*%!6**-''!&'!.)/!
3)''&07-c!',677!62-6!(6/6!*6.!&.(&*6/-!62-6'!)5!*).*-./26/&).!)5!,&126./'!)5!362/&*+762!
06*[12)+.('8!!E.!/%-'-!*6'-'!62-6'!*6.!0-!'6,37-(!&.!6!'/26/&5&-(c!'^'/-,6/&*!46^!/)!-.'+2-!/%6/!
,&126./'!62-!4-77!2-32-'-./-(!&.!/%-!'6,37-8!!>&/%-2!6!'*2--.&.1!'/26/-1^!*)+7(!/%-.!0-!-,37)^-(!
)2!677!%)+'-%)7('!'6,37-(!*6.!0-!&./-2M&-4-(!2-162(7-''!)5!,&126./!'/6/+'!6.(!/%-!.).V,&126./!
%)+'-%)7('!*6.!0-!+'-(!6'!*),3626/)2!12)+3!616&.'/!4%&*%!/)!6.67^'-!/%-!*%626*/-2&'/&*'c!
3-2*-3/&).'c!-/*c!)5!/%-!,&126./!12)+3'8!!E.!6.67^'&.1!/%-!*%626*/-2&'/&*'!)5!,&126./'!&/!&'!M67+607-!
/)!0-!607-!/)!*),362-!/%-,!4&/%!.).V,&126./'!/)!-'/607&'%!(-12--'!)5!(&55-2-.*-8!!$%&'!*6.!0-!
().-!-&/%-2!0^!&.*7+(&.1!.).V,&126./'!&.!/%-!'6,37-!)2!0^!'-7-*/&.1!6!'-/!)5![-^!M62&607-'!
(-2&M-(!52),!/%-!'+2M-^!5)2!,&126./'!6.(!*),362&.1!/%-,!/)!.).V,&126./e'!'*)2-'!).!/%-!'6,-!
M62&607-'!(-2&M-(!52),!6!*-.'+'8!

@\N8! :-.'+'!(6/6!).!,&126./'!*6.!67')!0-!+'-(!/)!6''-''!/%-!2-32-'-./6/&M-.-''!)5!6!'+2M-^!
).!,&126./'!&.!6!362/&*+762!12)+38!!<'!&'!(&'*+''-(!60)M-c!)5/-.!&/!&'!.)/!3)''&07-!/)!+'-!6!
2-32-'-./6/&M-!'6,37&.1!526,-!5)2!'-7-*/&.1!2-'3).(-./'!&.!6!'+2M-^!)5!,&126./'8!!E.!'+*%!*6'-'!
/%-!-`/-./!)5!2-32-'-./6/&M-.-''!)5!/%-!'+2M-^!*6.!0-!6''-''-(!/)!'),-!(-12--!0^!*),362&.1!/%-!
2-'+7/'!)5!/%-!'+2M-^!4&/%!2-'3-*/!/)![-^!*%626*/-2&'/&*'!'+*%!6'!61-c!'-`c!)**+36/&).c!-(+*6/&).c!
-/*8!/)!/%-!-T+&M67-./!(6/6!5)2!/%-!2-7-M6./!0&2/%376*-!12)+3!&.!*-.'+'!(6/68!!$%&'!4&77!677)4!6.!
-'/&,6/-!/)!0-!,6(-!)5!/%-!-`/-./!6.(!(&2-*/&).!)5!0&6'!&.!/%-!'6,37-!*),362-(!/)!/%-!/)/67!
3)3+76/&).!)5!/%6/!,&126./!12)+38!

&*(!7=5D5(I?9?(:=(/=97>=?9<:=?@(3<B>?9<:=(?=F('7;DB77(?=F(
#5Q@DA(,77M7>(I?9?(

@\]8! ?-5+1--'!6.(!6'^7+,!'--[-2'!62-!6!%&1%7^!'3-*&5&*!12)+3!)5!&./-2.6/&).67!,&126./'!4%)!
5+75&7!362/&*+762!T+67&5&*6/&).'8!!<.!-`/-.'&M-!2-M&-4!)5!(6/6!*)77-*/&).!'^'/-,'!32)M&(&.1!
&.5)2,6/&).!).!6'^7+,!'--[-2'!6.(!2-5+1--'!OL&7'0)22)4c!#*!(38!!@SS]c!:%63/-2!\P!,6[-'!7&//7-!
2-5-2-.*-!/)!*-.'+'-'!6'!6!'&1.&5&*6./!')+2*-8!!$%-!,6&.!/^3-'!)5!')+2*-'!62-!2-1&'/-2'!6'')*&6/-(!
4&/%!/%-!32)M&'&).!)5!6''&'/6.*-!6.(!/%-!CA;:?e'!*)77-*/&).!)5!'/6/&'/&*'!).!2-5+1--'!4%&*%!&'!
362/!)5!&/'!,6.(6/-8!!E.!/%-!*6'-!)5!6'^7+,!'--[-2'!/%-!,6&.!')+2*-'!62-!&.(&M&(+67!*)+./2&-'e!
2-*)2('!)5!/%-!6337&*6/&).'!5)2!6'^7+,!3-.(&.18!!B&,&762!/%-!*-.'+'-'!)5!&.(&M&(+67!*)+./2&-'!()!
.)/!6'[!4%-/%-2!2-'3).(-./'!62-!6!2-5+1--!)2!6'^7+,!'--[-2'c!/%-!*-.'+'!&'!.)/!6!(&2-*/!')+2*-!)5!
&.5)2,6/&).!).!/%-&2!.+,0-2'8!!;)4-M-2!/%-!*-.'+'!*6.!0-!6!+'-5+7!6(f+.*/!')+2*-!)5!
&.5)2,6/&).!).!2-5+1--'!'&.*-!/%-^!4&77!+'+677^!0-!607-!/)!0-!&(-./&5&-(!0^!M&2/+-!)5!/%-!56*/!/%6/!
/%-&2!0&2/%376*-!6.(!*&/&b-.'%&3!4&77!&(-./&5^!/%-,!6'!0-&.1!)5!6!362/&*+762!)2&1&.!6.(!&.!,6.^!
*6'-'!,)'/!)5!/%-!&,,&126./'!52),!362/&*+762!)2&1&.'!%6M-!/%-&2!)2&1&.!6'!2-5+1--'!)2!6'^7+,!
'--[-2'8!!$%&'c!5)2!-`6,37-c!4)+7(!6337^!/)!,6.^!)5!/%-!<51%6.'!&.!E26.!6.(!=6[&'/6.8!!E.!'+*%!
*6'-'!*-.'+'-'!*6.!0-!6.!6(f+.*/!/)!2-1&'/-2!(6/6!/)!-'/&,6/-!/%-!'/)*[!)5!2-5+1--'8!!$%&'!4&77!
0-*),-!7-''!/2+-!)M-2!/&,-!6'!&.&/&67!2-5+1--!'-//7-2'!62-!f)&.-(!0^!56,&7^!,-,0-2'!6.(!)/%-2!
,&126/&).!'/2-6,'!62-!'-/!+38!!H5!*)+2'-!).*-!2-5+1--'!62-!'-//7-(!6/!6!(-'/&.6/&).!/%-^!,6^!7)'-!
/%-&2!(-'&1.6/&).!6'!2-5+1--'!0^!/6[&.1!)+/!*&/&b-.'%&3!6'!6!3-2,6.-./!2-'&(-.*-!6/!/%-!
(-'/&.6/&).8!

@\R8! H.-!)5!/%-!+'-'!/%6/!*-.'+'!,&126/&).!(6/6!*6.!%6M-!&.!'/+(&-'!)5!2-5+1--!'-//7-,-./!&'!
6'!6!')+2*-!)5!&.5)2,6/&).!).!/%-!6(f+'/,-./!)5!/%-!2-5+1--'!/)!7&5-!&.!/%-!(-'/&.6/&).!*)+./2^8!!
B&.*-!,6.^!5)2,-2!2-5+1-'!*6.!0-!&(-./&5&-(!0^!/%-&2!0&2/%376*-!6.(!(6/-!)5!622&M67!&.!/%-!
(-'/&.6/&).!*)+./2^c!&/!&'!3)''&07-!/)!-`6,&.-!/%-&2!-*).),&*c!')*&67!6.(!(-,)1263%&*!
*%626*/-2&'/&*'8!!E./-2*-.'67!*),362&').!32)M&(-'!6.!)33)2/+.&/^!/)!6''-''!/%-&2!6(f+'/,-./!/)!



! KN

760)+2!6.(!%)+'&.1!,62[-/'!6.(!)/%-2!6'3-*/'!)5!/%-!%)'/!')*&-/^!)M-2!/&,-8!!E/!67')!677)4'!
*),362&').!4&/%!)/%-2!/^3-'!)5!,&126./'!6.(!%)'/!3)3+76/&).8!

1*( !7=5D5(/=97>=?9<:=?@(3<B>?9<:=(I?9?(?=F(0?O:D>(3<B>?9<:=(I?9?(

@\S8! H.-!)5!/%-!,6&.!-7-,-./'!&.!/%-!17)067!&.*2-6'-!&.!&./-2.6/&).67!,&126/&).!%6'!0--.!/%-!
&.*2-6'-!&.!/%-!-`/-./!/)!4%&*%!*)+./2&-'!%6M-!')+1%/!/)!,6[-!+3!(-5&*&/'!&.!/%-&2!760)+2!,62[-/'!
4&/%!,&126./'c!0)/%!/-,3)262^!6.(!7).1-2V/-2,8!!$%&'!6337&-(!/)!0)/%!'[&77-(!6.(!+.'[&77-(!
760)+28!!B+*%!*)+./2&-'!+'+677^!%6M-!6!760)+2!,&126/&).!2-1&,-!&.M)7M&.1!2-1&'/26/&).!)2!/%-!
&''+&.1!)5!4)2[!3-2,&/'!4%&*%!2-'+7/'!&.!(6/6!).!760)+2!,)M-,-./'8!!;)4-M-2!/%&'!&'!6!'-*/)2!&.!
4%&*%!/%-2-!&'!)5/-.!6!'&1.&5&*6./!6,)+./!)5!+.()*+,-./-(!,&126/&).!0^!4)2[-2'!-&/%-2!622&M&.1!
&.!/%-!(-'/&.6/&).!*76.(-'/&.-7^!4&/%)+/!36''&.1!/%2)+1%!0)2(-2!*)./2)7!'^'/-,'!)2c!4%-.!/%-^!
-./-2!/%2)+1%!/%)'-!'^'/-,'c!/%-^!()!.)/!&.(&*6/-!/%6/!/%-^!&./-.(!/)!4)2[!6/!/%-!(-'/&.6/&).8!!
;-.*-c!/%-!760)+2!,&126/&).!(6/6!&'!)5/-.!362/&678!

@NU8! :-.'+'-'!%6M-!0--.!)5!7&,&/-(!+/&7&/^!&.!32)M&(&.1!&.'&1%/'!&./)!760)+2!,&126/&).!5)2!
/4)!2-6').'a!

! E.! '),-! *)+./2&-'! /%-^! 62-! '^'/-,6/&*677^! -`*7+(-(! 52),! *-.'+'! -.+,-26/&).'! ).! /%-!
06'&'!)5!/%-&2!.).V3-2,6.-./!2-'&(-.*-!&.!/%-!(-'/&.6/&).8!

! Q%-2-!*)+./2&-'!&.*7+(-!/%-,!&.!/%-!*-.'+'!-.+,-26/&).!/%-^!62-!.)/!&(-./&5&-(!6'!760)+2!
,&126./'!6.(!')!62-! /%2)4.! /)1-/%-2!4&/%! /%-!)/%-2!,&126./'!4%)!%6M-!'-//7-(!,)2-!)2!
7-''!3-2,6.-./7^!6/!/%-!(-'/&.6/&).8!

@N@8! E.!0)/%!*6'-'!&/!&'!(&55&*+7/!/)!622&M-!6/!-'/&,6/-'!)5!/%-!'/)*[!)5!760)+2!,&126./'!4&/%&.!
*)+./2&-'8!!Q%&7-!'),-!*)+./2&-'!(-7&0-26/-7^!'--[!/)!(&'1+&'-!/%-&2!7-M-7!)5!(-3-.(-.*-!).!
5)2-&1.!760)+2!&/!4)+7(!'--,!*2+*&67!/)!0-!607-!/)!6''-''!/%-!'&b-!6.(!*%626*/-2&'/&*'!)5!/%-!'/)*[!
)5!5)2-&1.!4)2[-2'!&.!.6/&).'!6.(!*),362-!/%-,!/)!/%-!.6/&M-!4)2[5)2*-8!!B+*%!(6/6!4)+7(!'--,!
*2+*&67!/)!4)2[5)2*-!376..&.1!6'!4-77!6'!(-M-7)3,-./!)5!,&126/&).!3)7&*^8!!<'!(-,)1263%&*!
(&55-2-./&67'!4&(-.!0-/4--.!.6/&).'!6.(!61-&.1!6.(!7)4!5-2/&7&/^!7-6(!/)!'/60&7&'-!)2!(-*7&.-!&.!/%-!
4)2[5)2*-!)5!(-M-7)3&.1!*)+./2&-'c!/%-!(-3-.(-.*-!).!5)2-&1.!760)+2!4&77!&.*2-6'-8!!I)2-)M-2!
17)067&'&.1!)5!760)+2!,62[-/'!6.(!/%-!h/67-./!462'i!6'')*&6/-(!4&/%!/%-!&.*2-6'&.1!*),3-/&/&).!
5)2!'[&77-(!4)2[-2'!,6[-'!&/!&,3-26/&M-!/)!.6/&).'!/)!0-!607-!/)!6''-''!/%-!-`/-./!/)!4%&*%!/%-^!
62-!16&.&.1!6.(!7)'&.1!'[&77-(!3-)37-!/%2)+1%!&./-2.6/&).67!3)3+76/&).!,)M-,-./8!

@N98! E5!*-.'+'-'!*6.!0-!(-M-7)3-(!6'!')+2*-'!)5!&.5)2,6/&).!).!/%-!'/)*[!)5!760)+2!,&126./'!
&/!*6.!0-!6!+'-5+7!6(f+.*/!/)!2-1&'/26/&).!'/6/&'/&*'!5)2!/%-!5)77)4&.1!2-6').'o!

!
! E/! /%-)2-/&*677^! 677)4'! 6.! 6''-'',-./! )5! /%-! '&b-! 6.(! *%626*/-2&'/&*'! )5! +.()*+,-./-(!

760)+2!,&126/&).!/)!0-!,6(-!0^!,6[&.1!*),362&').'!4&/%!/%-!57)4!(6/68!
! E/!*6.!32)M&(-!6!0-//-2!-'/&,6/-!)5!/%-!'/)*[!)5!5)2-&1.!4)2[-2'!/%6.!2-1&'/26/&).!(6/6!&.!

/%-!'-.'-! /%6/! 2-1&'/-2'! &.!'),-!*)+./2&-'!62-!.)/! 5+77^!,6&./6&.-(!-'3-*&677^! 5)2! /%&.1'!
7&[-! *%6.1-! )5! '/6/+'! )5! 4)2[-2'c! 4)2[-2'! 7-6M&.1! /%-! *)+./2^! 32-,6/+2-7^c! (-6/%! )5!
4)2[-2'c!-/*8!

$%-'-!0-.-5&/'!%)4-M-2!*6.!).7^!)**+2!&5!760)+2!,&126./'!62-!&.*7+(-(!&.!.6/&).67!*-.'+'-'!6.(!
&5!/%-^!62-!&(-./&5&-(!')!/%6/!/%-^!*6.!0-!'-3626/-(!52),!)/%-2!,&126./'8!



! K]

4*(!7=5D5(/=97>=?9<:=?@(3<B>?9<:=(I?9?(?=F($:6D@?9<:=('7B<597>5(
?=F(#FA<=<59>?9<G7(,:D>875(

@NY8! B-M-267!.6/&).'!,6&./6&.!3)3+76/&).!2-1&'/-2'!4%&*%!&.*7+(-!/%-!/)/67!2-'&(-./!
3)3+76/&).!4%&7-!'),-!)/%-2'!%6M-!2-1&'/-2'!)5!5)2-&1.-2'8!!:-.'+'-'!62-!*7-627^!6.!&,3)2/6./!
*%-*[!616&.'/!'+*%!2-1&'/26/&).!(6/6!/)!M-2&5^!/%-!'*67-!)5!/%-!5)2-&1.!3)3+76/&).8!!G2-T+-./7^c!
2-1&'/-2'!)M-2'/6/-!/%-!'&b-!)5!/%-!5)2-&1.!3)3+76/&).!OL&7'0)22)4c!#*!(38!@SS]c!@@UP!0-*6+'-!/%-^!
56&7!/)!/6[-!6**)+./!)5!/%-!-,&126/&).!)5!5)2-&1.-2'8!!E.!'+*%!*6'-'!&/!&'!&,3)2/6./!/)!+'-!/%-!
*-.'+'!/)!3-2&)(&*677^!*%-*[!).!/%-!6**+26*^!6.(!(-12--!)5!*)M-261-!)5!/%-!2-1&'/-2'!)5!
5)2-&1.-2'8!!I)2-)M-2!&.!'),-!*)+./2&-'!'),-!/^3-'!)5!5)2-&1.-2'!62-!.)/!*63/+2-(!&.!2-1&'/-2'8!!
H0M&)+'7^!/%&'!6337&-'!/)!+.()*+,-./-(!,&126./'!0+/!)/%-2'!4%)!62-!()*+,-./-(!,6^!67')!.)/!
%6M-!/)!2-1&'/-2!+.(-2!362/&*+762!*).(&/&).'8!

@NK8! $%-2-!62-!6.!6226^!)5!326*/&*-'!&.!(&55-2-./!*)+./2&-'!4%&*%!2-T+&2-!5)2-&1.-2'!/)!%6M-!
2-'&(-.*-!3-2,&/'!OL&7'0)22)4c!#*!(38!!@SS]c!@@KV@YKP8!!$%-!'/6/&'/&*'!(-2&M-(!52),!/%-'-!M62^!
12-6/7^!&.!/%-&2!6**+26*^!6.(!*)M-261-8!!<'!L&7'0)22)4c!#*!(38!O@SS]c!@9RVSP!3)&./!)+/o!

!
YN"#(33H;!*/#!2%7?#&!+'!<(30"!&#10"#2)#!5#&70*1!(*!(!90<#2!*07#!)(2!?#!#D%(*#"!B0*/!
*/#!2%7?#&!+'!'+&#092#&1!&#10"029!3#9(33H!02!(!)+%2*&H!(*!*/(*!*07#=!!N2!5&()*0)#;!
/+B#<#&;!5&+?3#71!02!)(5*%&029!*/#!)/(29#!02!1*(*%1!+'!'+&#092#&1!+<#&!*07#!5&#<#2*!
&#10"#2)#!5#&70*!1*(*01*0)1!'&+7!&#'3#)*029!())%&(*#3H!*/#!10Q#!+'!*/#!3#9(33H!&#10"#2*!
'+&#092!5+5%3(*0+2!02!(!)+%2*&H=Z!
!

:7-627^!/%-'-!(6/6!*6..)/!1-.-2677^!0-!+'-(!/)!-'/&,6/-!/%-!'&b-!)5!'/)*['!)5!,&126./'!6/!6!
362/&*+762!3)&./!&.!/&,-8!!$%-^!.--(!/)!0-!3-2&)(&*677^!*%-*[-(!616&.'/!*-.'+'!(6/6!/)!M67&(6/-!
/%-&2!*)M-261-!6.(!6**+26*^8!

"*(!:=8@D5<:=(

@N\8! $%-!362/&*+762!*%626*/-2&'/&*!)5!.6/&).67!*-.'+'-'!4%&*%!&'!)5!.)/-!&.!2-76/&).!/)!
67&1.&.1!&/!4&/%!)/%-2!')+2*-'!)5!&./-2.6/&).67!,&126/&).!&.5)2,6/&).!&'!&/'!+.&M-2'67!*)M-261-!)5!
/%-!.6/&).67!3)3+76/&).!6/!6!'3-*&5&*!3)&./!&.!/&,-8!!$%&'!32)M&(-'!/%-!3)/-./&67!5)2!/%-!*-.'+'!/)!
6*/!6'!6!0-.*%,62[!616&.'/!4%&*%!)/%-2!&./-2.6/&).67!,&126/&).!(6/6c!4%&*%!62-!32-(),&.6./7^!
(-2&M-(!52),!*)./&.+)+'!2-1&'/-2'c!*6.!0-!*%-*[-(!6/!/%6/!'3-*&5&*!3)&./!&.!/&,-!&.!6!*),37-/-7^!
&.(-3-.(-./!46^8!!I&126/&).!2-1&'/-2'!%6M-!/%-!6(M6./61-!/%6/!/%-^!*6.!32)M&(-!&.5)2,6/&).!&.!6!
/&,-7^!46^!6/!6.^!3)&./!&.!/&,-!4%&7-!/%-!*-.'+'!*6.!).7^!32)M&(-!&/!).*-!-M-2^!/-.!)2!5&M-!^-62'8!!
;)4-M-2!/%-!*)./&.+)+'!2-1&'/-2'!'+55-2!52),!6!.+,0-2!)5!'%)2/*),&.1'!4%&*%!)M-2!/&,-!*6.!
2-(+*-!/%-&2!6**+26*^!6.(!*)M-261-8!!$%-'-!&.*7+(-o!

! $%-! 12)4&.1! M)7+,-! )5! +.()*+,-./-(! ,&126/&).! 4%-2-! ,&126./'! (-7&0-26/-7^! 6M)&(!
0-&.1!2-*)2(-(!).!/%)'-!2-1&'/-2'8!

! $%-!56*/!/%6/!&.!/%-!17)067&b&.1!4)27(!/%-2-!&'!6!12-6/!(-67!)5!*),&.1!6.(!1)&.1!6,).1!
,&126./'8!!$%-2-!%6'!0--.!6!'%&5/!&.!17)067!&./-2.6/&).67!,&126/&).!'^'/-,'!646^!52),!/%-!
(),&.6.*-! )5! ).V)55! 3-2,6.-./! ,&126/&).'! /)462(! ,)M-,-./'! 4%&*%! 62-! )5/-.!
/-,3)262^!)2!*&2*+7628! !$%&'!%6'!12-6/7^!*%677-.1-(!2-1&'/26/&).!'^'/-,'!')!/%6/!'),-!)5!
/%-'-!,)M-2'!*6.!0-!,&'*76''&5&-(!)2!,&''-(!67/)1-/%-28!

! $%-2-! &'! &.*2-6'-(! 07+22&.1! )5! 3-2,6.-./! 6.(! /-,3)262^! ,&126/&).! ')! /%6/! ,6.^!
&./-.(-(7^! O)2! 6/! 7-6'/! (-'&1.6/-(P! /-,3)262^! ,&126./'! -.(! +3! 0-*),&.1! 3-2,6.-./!
2-'&(-./'! 6/! /%-&2! (-'/&.6/&).! O;+1)! 9UU]P8! ! >T+677^! /%-2-! &'! 6! %&1%! 26/-! )5! '-//7-2'!



! KR

(-*&(&.1!/)!7-6M-!/%-&2!(-'/&.6/&).!*)+./2&-'!(-'3&/-!0-&.1!(-'&1.6/-(!3-2,6.-./!,&126./'!
O;+1)c!?+((!6.(!;622&'!9UUYP8!

@NN8! <**)2(&.17^!&/!&'!*2+*&67!/%6/!/%-2-!&'!6!'-/!)5!0-.*%,62[!&./-2.6/&).67!,&126/&).!(6/6!
4%&*%!&'!,6(-!6M6&7607-!3-2&)(&*677^!/)!*%-*[!/%-!6**+26*^!6.(!*)M-261-!)5!2-1&'/-2!(6/68!!
I)2-)M-2!/%&'!*6.!0-!+'-(!/)!*67&026/-!5+/+2-!(6/6!(-2&M-(!52),!2-1&'/-2'!/)!&.(&*6/-!/%-!,621&.!
)5!-22)2!&.!'+*%!(6/68!

@N]8! $%&'!06'&*!5+.*/&).!)5!/%-!*-.'+'!&.!2-76/&).!/)!&./-2.6/&).67!,&126/&).!(6/6!%)4-M-2!&'!
).7^!3)''&07-!&5!/%-!.6/&).67!*-.'+'o!

O6P! &.*7+(-'!677!&./-2.6/&).67!,&126./'8!
O0P! (&55-2-./&6/-'!0-/4--.!/%-![-^!/^3-'!)5!&./-2.6/&).67!,&126./'8!
O*P! &'!6!*),37-/-!*)M-261-!)5!/%-!3)3+76/&).!&.!/%-!*)+./2^!).!/%-!.&1%/!)5!/%-!*-.'+'8!

!



! KS

#==7W()X(!:D=9><75(:>(?>7?5(?88:>F<=B(9:(PC79C7>(9C7Q(?F:69(?((#!0,1#(:>(
(#!2*$)%(?66>:?8C(<=(9C7<>(6:6D@?9<:=(87=5D5(

! !
'7B<:=( I7(YD>7( I7(;?89:( ,?A6@7(5D>G7Q(

F7(YD>7(
,?A6@7(5D>G7Q(
F7(;?89:(

! ( ( ( (
#1'/!#( "#$%&'(! ")$*#(! ! !
! +%)')! +*,-.()(! ! !
! /%-*,0*! +1&2')(!3(-*! ! !
! 4(#'! +1&1)5'! ! !
! 4(1&','1-! 6(7%&**)! ! !
! 8%1)'*)! 6(9%!:%&5%! ! !
! 8.()5(! 6%),&(#!";&'<()!8%91=#'<! ! !
! >('),!?%#%)(@"-<%)-'*)! 60(5! ! !
! >(*!A*7%!()5!B&')<'9%! 6*7*&*-! ! !
! >%)%$(#! 6*)$*! ! !
! >%C<0%##%-! 6*,%!5DEF*'&%! ! !
! ! G%7!8%9!*;!,0%!6*)$*! ! !
! ! GH=*1,'! ! !
! ! I$C9,! ! !
! ! IJ1(,*&'(#!K1')%(! ! !
! ! I&',&%(! ! !
! ! I,0'*9'(! ! !
! ! K(=*)! ! !
! ! K(7='(! ! !
! ! K0()(! ! !
! ! K1')%(! ! !
! ! K1')%(L+'--(1! ! !
! ! M%)C(! ! !
! ! /'=C()!"&(=!N(7(0'&'C(! ! !
! ! 4(5($(-<(&! ! !
! ! 4(#(.'! ! !
! ! 4(1&',()'(! ! !
! ! 4*&*<<*! ! !
! ! 4*O(7='J1%! ! !
! ! P(7'='(! ! !
! ! P'$%&! ! !
! ! P'$%&'(! ! !
! ! >('),!?%#%)(!%QR!5%9R! ! !
! ! >('),!?%#%)(@A&'-,()!5(!61)0(! ! !
! ! >'%&&(!/%*)%! ! !
! ! >*7(#'(! ! !
! ! >*1,0!";&'<(! ! !
! ! >15()! ! !
! ! >.(O'#()5! ! !
! ! A*$*! ! !
! ! A1)'-'(! ! !
! ! S$()5(! ! !
! ! S)',%5!8%91=#'<!*;!A()O()'(! ! !
! ! T%-,%&)!>(0(&(! ! !
! ! U(7='(! ! !
! ! U'7=(=.%! ! !
! ! ! ! !
#3&'/!#Z(+2'%"( "&1=(! ")$1'##(! ! !
! +%&715(! "),'$1(!()5!+(&=15(! ! !
! 6()(5(! +(0(7(-! ! !
! 6*-,(!8'<(! +(&=(5*-! ! !
! 61=(! +%#'O%! ! !
! G*7')'<()!8%91=#'<! +&','-0!:'&$')!E-#()5-! ! !
! K&%%)#()5! 6(C7()!E-#()5-! ! !
! K1(5%#*19%! G*7')'<(! ! !
! K1(,%7(#(! I#!>(#F(5*&! ! !
! ?(','! K&%)(5(! ! !
! N(7('<(! ?*)51&(-! ! !



! \U

! 4(&')'J1%! B()(7(! ! !
! 4%Q'<*! >('),!M',,-!()5!P%F'-! ! !
! P%,0%&#()5-!"),'##%-! >('),!/1<'(! ! !
! P'<(&($1(! >('),!B'%&&%!()5!4'J1%#*)! ! !
! B1%&,*!8'<*! >('),!:')<%),!()5!,0%!K&%)(5')%-! ! !
! S)',%5!>,(,%-! A&')'5(5!()5!A*=($*! ! !
! S)',%5!>,(,%-!:'&$')!

E-#()5-!
A1&2-!6('<*-!E-#()5-! ! !

! ! ! ! !
#3&'/!#Z(,2-%"( +&(O'#! "&$%),')(! ! !
! 3&%)<0!K1'()(! +*#'F'(! ! !
! ! 60'#%! ! !
! ! 6*#*7='(! ! !
! ! I<1(5*&! ! !
! ! 3(#2#()5!E-#()5-V4(#F')(-W! ! !
! ! K1C()(! ! !
! ! B(&($1(C! ! !
! ! B%&1! ! !
! ! >1&')(7%! ! !
! ! S&1$1(C! ! !
! ! :%)%O1%#(V+*#'F(&'()!8%91=#'<!*;W! ! !
#,/#( "O%&=('H()! ";$0()'-,()! ! /%=()*)!
! 60')(! "&7%)'(! ! !
! ?*)$!M*)$!>"8! +(0&(')! ! !
! 4(<(*!>"8! +()$#(5%-0! ! !
! 6C9&1-! +01,()! ! !
! K%*&$'(! +&1)%'!G(&1--(#(7! ! !
! E&()! 6(7=*5'(! ! !
! E-&(%#! E)5'(! ! !
! M(O(20-,()! E)5*)%-'(! ! !
! MC&$CO-,()! E&(J! ! !
! 4(#(C-'(! N(9()! ! !
! P%9(#! N*&5()! ! !
! B0'#'99')%-! M*&%(!VG%7!B%*9#%D-!8%91=#'<!*;W! ! !
! A0('#()5! M*&%(!V8%91=#'<!*;W! ! !
! SO=%2'-,()! /(*!B%*9#%D-!G%7*<&(,'<!8%91=#'< ! !
! ! 4(#5'F%-! ! !
! ! 4*)$*#'(! ! !
! ! 4C()7(&! ! !
! ! X<<19'%5!B(#%-,')'()!A%&&',*&C! ! !
! ! X7()! ! !
! ! B(2'-,()! ! !
! ! Y(,(&! ! !
! ! >(15'!"&(='(! ! !
! ! >')$(9*&%! ! !
! ! >&'!/()2(! ! !
! ! >')$(9*&%! ! !
! ! >C&'()!"&(=!8%91=#'<! ! !
! ! A(H'2'-,()! ! !
! ! A'7*&L/%-,%! ! !
! ! A1&2%C! ! !
! ! A1&27%)'-,()! ! !
! ! S)',%5!"&(=!I7'&(,%-! ! !
! ! :'%,!P(7! ! !
! ! Z%7%)! ! !
! ! ! ! !
&-'2$&( "1-,&'(! "#=()'(! K%&7()C! !
! +(#(&1-! ")5*&&(! ! !
! +%#$'17! +1#$(&'(! ! !
! +*-)'(!()5!?%&O%$*F')(! K'=&(#,(&! ! !
! 60())%#!

E-#()5-@K1%&)-%C!
K&%%<%! ! !

! 60())%#!E-#()5-@N%&-%C! ?*#C!>%%! ! !
! 6&*(,'(! ?1)$(&C! ! !
! 6O%<0!8%91=#'<! E&%#()5! ! !
! G%)7(&2! E,(#C! ! !
! I-,*)'(! /'%<0,%)-,%')! ! !



! \@

! 3(%&*%!E-#()5-! B*#()5! ! !
! 3')#()5! B*&,1$(#! ! !
! 3&()<%! 8%91=#'<!*;!4*5*F(! ! !
! E<%#()5! 81--'()!3%5%&(,'*)! ! !
! E-#%!*;!4()! >()!4(&')*! ! !
! /(,F'(! >9(')! ! !
! /',01()'(! >F(#=(&5!()5!N()!4(C%)!E-#()5-! ! !
! /1Q%7=*1&$! A0%!3*&7%&!Z1$*-#(F!8%9!*;! ! !
! 4(#,(! S)',%5!M')$5*7! ! !
! 4*)(<*! ! ! !
! 4*),%)%$&*! ! ! !
! P%,0%&#()5-! ! ! !
! P*&.(C! ! ! !
! 8*7()'(! ! ! !
! >%&='(! ! ! !
! >#*F(2'(! ! ! !
! >#*F%)'(! ! ! !
! >.%5%)! ! ! !
! >.',O%&#()5! ! ! !
! 4(<%5*)'(! ! ! !
! S2&(')%! ! ! !
! ! ! ! !
2!&#+/#( "7%&'<()!>(7*(! "1-,&(#'(! ! !
! K1(7! 6**2!E-#()5-! ! !
! 4'<&*)%-'([3%5%&(,%5!

>,(,%-!*;!!
3'H'! ! !

! P%.!U%(#()5! 3&%)<0!B*#C)%-'(! ! !
! :()1(,1! M'&'=(,'! ! !
! ! 4(&-0(##!E-#()5-! ! !
! ! P(1&1! ! !
! ! P%.!6(#%5*)'(! ! !
! ! P'1%! ! !
! ! P*&;*#2!E-#()5! ! !
! ! P*&,0%&)!4(&'()(!E-#()5-! ! !
! ! B(#(1! ! !
! ! B(91(!P%.!K1')%(! ! !
! ! B',<('&)! ! !
! ! >(7*(! ! !
! ! >*#*7*)!E-#()5-! ! !
! ! A*2%#(1! ! !
! ! A*)$(! ! !
! ! A1F(#1! ! !
! ! T(##'-!()5!31,1)(!E-#()5-! ! !
B)+2*-a!C.&/-(!A6/&).'c!9UU]0!



! \9

#==7W(HX( 0<59(:;(8:D=9><75(?@@:P<=B(:>(7=8:D>?B<=B(AD@9<6@7(8<9<[7=5C<6(
!

<706.&6! E.(&6! B6&./!X&//'!6.(!
A-M&'!

<./&1+6!6.(!
L620+(6!

E26.! B6&./!F+*&6!

<21-./&.6! E2-76.(! B6&./!D&.*-./!
<+'/267&6! E'26-7! B-20&6!!
L6%6,6'! E/67^! B7)M-.&6!
L6.176(-'%! p6,6&*6! B)+/%!<52&*6!
L6206()'! p)2(6.! B2&!F6.[6!
L-7&b-! F6/M&6! B4-(-.!
L-.&.! F-')/%)! B4&/b-276.(!
L)7&M&6! F&-*%/-.'/-&.! $6&46.!
L26b&7! F&/%+6.&6! $2&.&(6(!

$)061)!
L+7162&6! I6*6)!O4&/%!

=)2/+167P!
$%6&76.(!

L+2[&.6!G6')! I6*-().&6! $&0-/!
:6,0)(&6! I6(616'*62! $+2[-^!
:6.6(6! I67/6! C.&/-(!

X&.1(),!
:63-!D-2(-! I-`&*)! C.&/-'!B/6/-'!
:%&7-! I)./-.-12)!! C[26&.-!
:)7),0&6! I).1)7&6! C2+1+6^!
:)'/6!?&*6! I)2)**)! D&-/.6,!
:2)6/&6! A-/%-276.('! !
:^32+'! A-4!q-676.(! !
W),&.&*6.!
?-3+07&*!

A&*6261+6! !

>*+6()2! A&1-2&6! !
>1^3/! A8!E2-76.(! !
>7!B67M6()2! =6.6,6! !
G&f&! =6261+6^! !
G26.*-! =-2+! !
J-2,6.^! =&/*6&2.!E'76.('! !
J%6.6! =%&7&33&.-'! !
J2--*-! =)76.(! !
J2-.6(6! ?),6.&6! !
J+6/-,676! ?+''&6! !
;6&/&! ! !
;+.162^! ! !

B)+2*-a! L2+,,-/c!9UU9!
!



! \Y

#==7W(NX( !:D=9><75(9C?9(6>:C<O<9(FD?@(8<9<[7=5C<6(
!

<+'/2&6! I6+2&/&+'!
L-71&+,! A-367!
L2+.-&! A)246^!
L+2,6! =6[&'/6.!
:%&.6! =63+6!A-4!

J+&.-6!
W-.,62[! B&.163)2-!
G&.76.(! B)7),).!

E'76.('!
E*-76.(! B)+/%!X)2-6!
E.().-'&6! D-.-b+-76!!
E26.! q&,0604-!
p636.! !
X-.^6! !
X&2&06/&! !



! \K

'&1&'&+!&,(
<0-776c!I8E8c!9UU\8!!J7)067!:),3-/&/&).!5)2!B[&77-(!Q)2[-2'!6.(!$%-&2!:).'-T+-.*-'8!!=63-2!

32-'-./-(!6/!:).5-2-.*-!).!:),3-/&.1!5)2!J7)067!$67-./c!B&.163)2-!I6.61-,-./!
C.&M-2'&/^c!B&.163)2-c!@YV@K!p6.+62^8!

<(6,'c!Q8c!@SNR8!!@/#![&(02!G&(02c!I6*,&776.c!A-4!l)2[8!
<'&6.!W-M-7)3,-./!L6.[c!9UUK8!!W-M-7)3&.1!/%-!W&6'3)268!!=63-2!32-'-./-(!6/!$%&2(!:)V)2(&.6/&).!

I--/&.1!).!E./-2.6/&).67!I&126/&).c!=)3+76/&).!W&M&'&).c!W-362/,-./!)5!>*).),&*!6.(!
B)*&67!<556&2'c!C.&/-(!A6/&).'!B-*2-/62&6/c!A-4!l)2[c!9]V9R!H*/)0-28!

L-(5)2(c!?8c!9UU@8!!?-57-*/&).'!).!/%-!B36/&67!H(-''-^'!)5!A-4!q-676.(-2'8!!L2&-5&.1!=63-2!A)8!9c!
A-4!W&2-*/&).'!B-,&.62c!<32&78!

L&-2'c!W8!6.(!W%+,-c!B8c!9UUU8!!E.!E.(&6c!<!L&/!)5!:67&5)2.&6c!E(&!A(1*#&2!A)+2+70)!6#<0#B;!
9!A)M-,0-28!

L&7'0)22)4c!?8>8c!;+1)c!J8p8c!H0-26&c!<8B8c!6.(!q7)/.&[c!;8c!@SS]8!!N2*#&2(*0+2(3!O09&(*0+2!
M*(*01*0)1K!L%0"#302#1!'+&!N75&+<029!G(*(!:+33#)*0+2!MH1*#71c!E./-2.6/&).67!F60)+2!H55&*-c!
J-.-M68!

L2+,,-//c!B8c!9UU98!!W+67!:&/&b-.'%&38!!%//3ajj6,-2&*6M&'67648*),j=)2/67'jUjWC<F"!
:E$Eq>AB;E=83(58!

:622&.1/).c!Q8!6.(!W-/261&6*%-c!>8c!@SSR8!!;)4!L&1!&'!/%-!L26&.!W26&.Zc!NOE!.+&X029!4(5#&!
Q=jSRj@U9c!Q6'%&.1/).8!

:%-.c!;8c!9UUN8!!J63'!&.!B/6/&'/&*'!).!E./-2.6/&).67!I&126/&).8!!=2-'-./6/&).!/)!C.&/-(!A6/&).'!
>`3-2/!J2)+3!I--/&.1!).!I-6'+2&.1!E./-2.6/&).67!I&126/&).a!:).*-3/'!6.(!I-/%)('c!KV]!
W-*-,0-2c!A-4!l)2[8!

W-362/,-./!)5!E,,&126/&).!6.(!I+7/&*+7/+267!<556&2'!OWEI<Pc!9UUN8!!N7709&(*0+2!W5"(*#K!>\\]F
>\\^;!<J=Bc!:6.0-2268!

W&,b).c!:8B8c!9UU\8!!=%&7&33&.-!I&126/&).c!?-,&//6.*-'!6.(!W-M-7)3,-./!&.!/%-!=%&7&33&.-'8!!
=63-2!32-'-./-(!6/!Q)2['%)3!).!E./-2.6/&).67!I&126/&).!6.(!F60)+2!I62[-/!&.!<'&6!
)216.&'-(!0^!/%-!p636.!E.'/&/+/-!5)2!F60)+2!=)7&*^!6.(!$26&.&.1c!p636.!E.'/&/+/-!)5!F60)+2c!
$)[^)c!9UV9@!p6.+62^8!

W+,)./c!p8!6.(!F-,6&/2-c!J8c!9UU\8!!:)+./&.1!E,,&126./'!6.(!>`36/2&6/-'!&.!H>:W!:)+./2&-'a!<!
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