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6$.1$%,!1,!646(&,!1,!:,./43;,!<'&45%'=,!4?!7,&!'//,?!,/!646(&,/!5,.%'.)$&+,!$!
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=4&/+,!7$&$!&81',!14!$6(,/!,/!&43$%S&',/c!4!1'=)3L$&!$673$64.%4!4/%4/!
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<'&45%'=,!46!&43$*+,!$,!-'.'/%&,!1$!2,3'1$&'41$14!2,5'$3?!$!G)46!,!C'/5$3!K.'5,!%46!
14!&47,&%$&E!<4/%$!C,&6$?!$/!,)%&$/!641'1$/!.$!34'!5,.54('1$/!7$&$!7&,7,&5',.$&!
)6!6$',&!5,.%&,3,!L,=4&.$64.%$3!/,(&4!$/!C).*H4/!1,!'./%'%)%,?!5,6,!C,&.454&!$,!
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1,%$1,?!14!C,&6$!$3L)6$?!14!U$)%,.,6'$!%05.'5$?!$16'.'/%&$%'=$!4!C'.$.54'&$W?!4!
G)4!,!64/6,!4/%8!/,(!5,.%&,3,!1,!L,=4&.,E!!
!
!4#'8$)TEB$)C)!4["'@$!
#!34'!.+,!4/745'C'5$!,!5,.%4K1,!14/%4!$&G)'=,E!M/!&43$%S&',/!1$!:#]V!4!1$!:]#!
53$&$64.%4!&45,64.1$6!G)4!/4I$!4/%$(4345'1,!)6!$&G)'=,!7$&$!7&4/4&=$&!,/!/4)/!
&4L'/%,/?!4!$!:]#!/)L4&')!G)4!C,//4!4/%$(4345'1,!)6!54.%&,!14!1,5)64.%$*+,!G)4!
&4).'//4!1,5)64.%,/!&434=$.%4/!/,(&4!,/!$5%,/!14!=',3\.5'$!14!"ddd?!'.53)'.1,!
1,5)64.%,/!1$!:#]V?!1$!R:q?!1$!rQQ!l#-!b:,6'//+,!N$5',.$3!>.1,.0/'$!7$&$!,/!
<'&4'%,/!l)6$.,/c!4!1,!f&'().$3!#1!l,5!14!<'&4'%,/!l)6$.,/!46!m$5$&%$E!#!34'!
14=4!&4C345%'&!14!C,&6$!49$5%$!$!'.%4.*+,!1$/!1)$/!5,6'//H4/!7$&$!$!=4&1$14?!
$C'&6$.1,!53$&$64.%4!G)4!4/%4!$&G)'=,!'.53)'&8!6$%4&'$'/!&43$5',.$1,/!5,6!,!
5,.C3'%,!14!"d[^!j!"ddd!4!5,6!,/!1'&4'%,/!;)6$.,/E!!
!
!4#'8$)TFB$)C)R.+["'+(!
F!7&,7,/%,!G)4!,!#&%'L,!TiE,!14=4!'.53)'&!)6!7$&8L&$C,!/,(&4!$!7&4/4&=$*+,!1$!
646S&'$!1$/!6)3;4&4/!1)&$.%4!,!74&J,1,!14!"d[^Y"dddE!#//4L)&$&!G)4!4/%4!
'./%'%)%,!4945)%$!74/G)'/$/!/,(&4!$/!4974&'\.5'$/!1$/!6)3;4&4/!1)&$.%4!,!5,.C3'%,!
=$'!$I)1$&!$!L$&$.%'&!G)4!$!C,&*$!4!,!/,C&'64.%,!1$/!6)3;4&4/!/+,!643;,&!
&45,.;45'1,/!743,!7K(3'5,!L4&$3E!!!
!
!4#'8$)THB$)C)N'@"-8(56$)1$+)4.-(#\4'$+)1():!S]).)1():S!!



! d!

#!'.%4.*+,!3SL'5$!1,!#&%'L,!T[E,bTc!0!$//4L)&$&!G)4!$6(,/!,/!&43$%S&',/!/+,!
1'=)3L$1,/!46!=8&'$/!3J.L)$/!7$&$!G)4!=8&'$/!$)1'\.5'$/!$3=,?!%$.%,!.$5',.$'/!5,6,!
'.%4&.$5',.$'/?!7,//$6!%4&!$54//,!$,/!64/6,/E!!
!
F!7&,7,/%,!G)4!,!#&%'L,!T[E,bTc!/4I$!&41'L'1,!1$!/4L)'.%4!C,&6$?!=>88-,-!&#2)6,?./-
!"#"-4"$-$",)&@,!,-*,-)A*62,-12"-B-'")C/$-0/'($""*!&!,-("),-',&/$&,-!,-(/(2),?./-

,)#/-"'-0,24,DE!!
!
!4#'8$)TOB$)C)71",(56$!
M!#&%'L,!TeE,bTc!14=4!C$A4&!&4C4&\.5'$!4/745JC'5$!@!)%'3'A$*+,!1,/!&43$%S&',/!1$!
:#]V!4!1$!:]#!.,/!7&,L&$6$/!4/5,3$&4/!.$5',.$'/?!%$3!5,6,!&45,64.1$1,!743$!
:#]VE!!
!
!4#'8$)TJB$)C)^$-+(+)1.)7+#"1$).)R.+["'+(!
#!C'6!14!7&,6,=4&!$!'L)$31$14!14!L0.4&,!4!$!74/G)'/$!/,(&4!G)4/%H4/!&43$5',.$1$/!
5,6!$/!6)3;4&4/?!Z_`!1$/!(,3/$/!14!4/%)1,!14=46!/4&!C,&.45'1$/!$!6)3;4&4/?!4!
)6!14%4&6'.$1,!.K64&,!14!(,3/$/!14=4!/4&!141'5$1,!@!74/G)'/$!/,(&4!,!L0.4&,!4!
,/!1'&4'%,/!;)6$.,/E!!
!
24!4/%4!'./%'%)%,!14/4I$!7&,6,=4&!14!C,&6$!4C'5$A!$!74/G)'/$!4!$!41)5$*+,?!%4&8!14!
5&'$&!)6!4/7$*,!$7&,7&'$1,!,.14!,/!'.=4/%'L$1,&4/!7,//$6!%&$($3;$&E!M!
245&4%$&'$1,!f05.'5,!7S/Y:#]V!5&',)!)6$!('(3',%45$!G)4!5,.%06!3'=&,/!4!,)%&,/!
6$%4&'$'/!&434=$.%4/!$,!4/%)1,!1$!;'/%S&'$!%'6,&4./4!4!1,/!1'&4'%,/!;)6$.,/E!F!
7&,7,/%,!G)4!4/%$!('(3',%45$!/4I$!7$&%4!1$!4/%&)%)&$!,&LO.'5$!1$!R.'1$14!4!G)4!,!
'./%'%)%,!14=4!/4&!,(&'L$1,?!7,&!34'?!$!5,./4&=$&!4/%$!('(3',%45$!5,6,!)6!/4&='*,!
7$&$!,/!'.=4/%'L$1,&4/E!
)
!4#'8$)MUB$)C)P$4&(56$!
M!O6('%,!49$5%,!1$!C,&6$*+,!46!1'&4'%,/!;)6$.,/!1,!'./%'%)%,!14=4!/4&!6$'/!
53$&$64.%4!4/745'C'5$1,!.,!#&%'L,!a_E,!7$&$!146,./%&$&!G)4!,!'./%'%)%,!.+,!=$'!
1)73'5$&!,!%&$($3;,!1,!Q&,=41,&!14!<'&4'%,/!l)6$.,/!4!m)/%'*$!bQ<lmcE!M!Q<lm!0!,!
S&L+,!.$5',.$3!7$&$!,/!1'&4'%,/!;)6$.,/!4!4/%8!6$.1$%$1,!7$&$!U7&,6,=4&!)6$!
5)3%)&$!14!&4/74'%,!743,/!1'&4'%,/!;)6$.,/W!4!UL4.4&$3'A$&!$!'.C,&6$*+,!/,(&4!
1'&4'%,/!;)6$.,/W!bg4'!NE,![!14!T__^?!#&%'L,!TZE,b"ccE!!!
!
:,6,!$!C).*+,!1,!'./%'%)%,!0!1'=)3L$&!,/!&43$%S&',/!1$!:#]V!4!1$!:]#?!4!
/)74&='/',.$&!$!'673464.%$*+,!1$/!/)$/!&45,64.1$*H4/?!,!'./%'%)%,!=$'!%,&.$&Y/4!
)6$!B$)%,&'1$14D!/,(&4!,/!&43$%S&',/!1$!:#]V!4!1$!:]#E!24&'$?!7,&!'//,?!3SL'5,!/4!,!
'./%'%)%,!/4!4/745'$3'A$//4!.$!)%'3'A$*+,!1$/!5,.53)/H4/!1$!:#]V!4!1$!:]#!/,(&4!,!
5,.C3'%,!%'6,&4./4!7$&$!1$&!C,&6$*+,!/,(&4!,/!1'&4'%,/!;)6$.,/E!>/%,!0!%$6(06!
5,./'/%4.%4!5,6!$/!&45,64.1$*H4/!1$!:#]V!4!1$!:]#!/,(&4!$!$7&4.1'A$L46!5,6!,!
5,.C3'%,!7$//$1,!5,6!,!C'6!14!7&,6,=4&!$!&4C,&6$!'./%'%)5',.$3?!$!$6'A$14!4.%&4!$!
>.1,.0/'$!4!f'6,&Yg4/%4?!4!)6!643;,&!4.%4.1'64.%,!1,/!1'&4'%,/!;)6$.,/!743,/!
7,=,/!14!$6(,/!,/!7$J/4/E!!
!!
!4#'8$)MMB$).)MAB$)C):$%_'1.%,'(-'1(1.!
M!#&%'L,!aaE,!b"c!$C'&6$!G)4!,!$54//,!$,!$&G)'=,!1,!>./%'%)%,!/4&8!14%4&6'.$1,!14!
$5,&1,!5,6!$/!h5'&5)./%O.5'$/!4!5,.1'*H4/h!14C'.'1$/!.$!7&4/4.%4!34'E!N$!=4&1$14?!$!
34'!.+,!4/%$(43454!G)$'/G)4&!U5,.1'*H4/W!/,(&4!,!$54//,!$,/!$&G)'=,/E!24!$!=',3$*+,!



! "_!

1,!14=4&!14!5,.C'14.5'$3'1$14!0!7).'1$!5,6!74.$!14!7&'/+,!$%0!1,'/!$.,/!,)!6)3%$?!
$!34'!14=4!53$&$64.%4!14C'.'&!,!G)4!0!$!U'.C,&6$*+,!5,.C'14.5'$3W!4!,!G)4!/'L.'C'5$!
)6$!=',3$*+,!1,!14=4&!14!5,.C'14.5'$3'1$14E!!
!
N,!6J.'6,?!$!34'!14=4!5,.%4&!$3L)./!7&'.5J7',/!(8/'5,/!/,(&4!$!5,.C'14.5'$3'1$14!4!
,!$54//,!$,/!$&G)'=,/E!Q,&!494673,?!$/!74//,$/?!4!,/!7$&4.%4/!14!74//,$/!C$345'1$/?!
G)4!C,&.454&$6!%4/%46).;,/!@!:#]V!,)!@!:]#?!14=46!%4&!,!1'&4'%,!14!$5414&!$,!
/4)!%4/%46).;,!,)!$,!1,!/4)!C$6'3'$&E!M/!1,5)64.%,/!1'=)3L$1,/!$,!7K(3'5,!
14=46!/\Y3,!14!)6$!C,&6$!G)4!7&,%4I$!$!7&'=$5'1$14!1,/!$34L$1,/!74&74%&$1,&4/!4!
1$/!=J%'6$/?!4!G)4!7&,%4I$!$!/4L)&$.*$!1,/!'.1'=J1),/E!!
!
!4#'8$)MHB$)C)].?(4(5;.+!
#/!C).*H4/!14/5&'%$/!.,!#&%'L,!a[E,!.+,!4/%+,!&4C345%'1$/!.,!#&%'L,!T"E,!G)4!&4C4&4!
$/!5,674%\.5'$/!1$!U!R.'1$14!14!Q4/G)'/$!4!<,5)64.%$*+,?!V47$&$*H4/!4!
<4/$7$&45'1,/WE!M!#&%'L,!T"E,!14=4!/4&!$3%4&$1,!46!5,.C,&6'1$14E!!
 
!4#'8$)AUB$)C)R.++$(+)N.+(?(4.,'1(+!
M!#&%'L,!^_E,b^c!4/%'7)3$!G)4!G)$'/G)4&!'.C,&6$*H4/!&45,3;'1$/!/,(&4!74//,$/!
14/$7$&45'1$/!.+,!7,146!/4&!)/$1$/!743,!'./%'%)%,!.$!4945)*+,!14!G)$3G)4&!,)%&$!
1$/!/)$/!C).*H4/E!>/%,!'67414!,/!C).5',.8&',/!1,!'./%'%)%,?!G)4!%&$($3;$6!5,6!$/!
C$6J3'$/!14!74//,$/!14/$7$&45'1$/?!14!C,&.454&46!'.C,&6$*H4/!/,(&4!$!/'%)$*+,!14!
)6$!C$6J3'$!@!/45*+,!14!&47$&$*H4/?!G)4!7,14&'$!147,'/!$=$3'$&!$!434L'('3'1$14!7$&$!
$/!&47$&$*H4/E!P/%$!1'/7,/'*+,!=$'!5&'$&!'.4C'5'\.5'$/!.,!%&$($3;,!1,!'./%'%)%,!4!0!
14/.454//8&'$!46!%4&6,/!14!5,.C'14.5'$3'1$14?!)6$!=4A!G)4!,!7&,I45%,!14!34'!I8!
5,.%4673$!1'/7,/'*H4/!14!5,.C'14.5'$3'1$14!L4&$3E!F!7&,7,/%,!G)4!,!#&%'L,!^_E,b^c!
/4I$!43'6'.$1,E!!
!
!4#'8$)AJB$)C)EUB$)C)].-(#\4'$)($)R(4-(&.%#$)`(,'$%(-!
P9'/%4!)6$!'.5,./'/%\.5'$!4.%&4!,/!#&%'L,/!^dE,b"c!4!^dE,bTc!46!&43$*+,!@!
C&4G)\.5'$!5,6!$!G)$3!,!'./%'%)%,!14=4!$7&4/4.%$&!,!&43$%S&',!$,!7$&3$64.%,E!F!
7&,7,/%,!G)4!)6!&43$%S&',!$.)$3!0!/)C'5'4.%4!7$&$!C'./!14!/)74&='/+,E!!
!
M/!#&%'L,/!^dE,YZ_E,?!3'1,/!46!5,.I).%,!5,6!,/!$&%'L,/!iE,?!dE,?!"aE,!4!"^E,?!'.1'5$6!
G)4!,!'./%'%)%,!&47,&%$&8!$,!-'.'/%&,!7$&$!$!2,3'1$&'41$14!N$5',.$3!/,(&4!G)4/%H4/!
$16'.'/%&$%'=$/!4!C'.$.54'&$/!4!G)4!14=4!43$(,&$&!)6!&43$%S&',!/,(&4!,!7&,L&4//,!
1$/!/)$/!C).*H4/!%05.'5$/!$!$7&4/4.%$&!$,!Q$&3$64.%,!N$5',.$3E!P/%$!1'='/+,!1$/!
&4/7,./$('3'1$14/!14!$7&4/4.%$*+,!14!&43$%S&',/!0!5,.C)/$!4!5,67349$E!:,6,!
&4C4&'1,!$5'6$?!4!7,&G)4!,!-'.'/%&,!1$!2,3'1$&'41$14!2,5'$3!%46!$!$%&'()'*+,!7$&$!
14/'L.$&!4!54//$&!,/!6$.1$%,/!1,/!646(&,/!1,!:,./43;,!<'&45%'=,?!.$!7&8%'5$?!,!
'./%'%)%,!%4&8!14!&4/7,.14&!74&$.%4!,!L,=4&.,E!!24!,!,(I45%'=,!0!5,3,5$&!,!'./%'%)%,!
/,(!,!5,.%&,3,!1,!L,=4&.,?!7,&!G)4!&$A+,!,!'./%'%)%,!.+,!7,14!4.%+,!&47,&%$&!$,!
L,=4&.,!%,1,/!,/!$/745%,/!1,!/4)!C).5',.$64.%,?!'.53)'.1,!,/!$16'.'/%&$%'=,/?!
C'.$.54'&,/!4!7&,L&$6$/!/)(/%$.%'=,/s!
!
F!7&,7,/%,!G)4!,!&43$%S&',!$.)$3?!G)4&!/4I$!$7&4/4.%$1,!$,!7$&3$64.%,!,)!$,!
L,=4&.,?!14=4!5,.%4&!&45,64.1$*H4/!/,(&4!,!G)4!,&L$.'A$*H4/?!4/%$1,/!,)!
'.1'=J1),/!4/745JC'5,/!7,146!C$A4&!7$&$!643;,&$&!$!'673464.%$*+,!1$/!
&45,64.1$*H4/!1$!:#]V!4!1$!:]#E!M!&43$%S&',!14=4!/4&!1'/7,.'('3'A$1,!$,!7K(3'5,!
46!L4&$3!4!$.$3'/$1,!.)6$!/4//+,!7K(3'5$!,.14!$//,5'$*H4/!14!=J%'6$/!4!,)%&,/!



! ""!

L&)7,/!1$!/,5'41$14!5'='3!7,//$6!7$&%'5'7$&E!!
!
!4#'8$)EFB$)C)].@'+6$)1()/.'!
M!7$&3$64.%,!%46!,!7,14&!7$&$!&4=4&!4/%$!34'!$!G)$3G)4&!$3%)&$!4?!7,&!'//,?!4/%4!
$&%'L,!.+,!0!.454//8&',E!:,.%)1,?!/4!,!G)4!/4!7&4%4.14!0!G)4!,!%&$($3;,!4!C).*H4/!
1,!&*4+&+2+/!/4I$6!&4='/%,/!Z!$.,/!$7S/!,!/4)!4/%$(4345'64.%,?!,!$&%'L,!14=4!/4&!
5,&&'L'1,!7$&$X!=>>,4-E2*?F"4-"-,4-,0+&#&!,!"4-!/-&*4+&+2+/-4./-$"#&4+,4-*/-($,@/-!"-
0&*0/-,*/4D8-!



! "T!

!
!

"#$%&'!($%#&$)*+'$),!-#!./0%+1)!-#!2&)$0+13'!
!

45&#0#$%)13'!6!"'7+003'!4!-'!8)&,)7#$%'!
9)*+'$),!

!
8&':#*%'!-#!;#+!</#!*&+)!

'!8&'J&)7)!9)*+'$),!-#!K#5)&)1L#0!

A!-#!./,B'!-#!CDED!

!
8&':#*%'!-#!;#+!9F'!!!G((!

M/)-&'!-'!8&'J&)7)!9)*+'$),!-#!K#5)&)1L#0!
!
"'7#$%H&+'0!I#&)+0!
!
!#4(+$)%$)_$4%.,'&.%#$)1(+)4.?(4(5;.+!
#!7&'.5'7$3!7&4,5)7$*+,!/,(&4!4/%$!34'!0!,!$%&$/,!.,!C,&.45'64.%,!1,/!(4.4CJ5',/!
14!&47$&$*+,E!-)'%$/!=J%'6$/!/+,!74//,$/!'1,/$/!G)4!='=46!5,6!1'C'5)31$14/!
49%&46$/E!M!$%&$/,!4954//'=,!.,!C,&.45'64.%,!1$/!&47$&$*H4/!/'L.'C'5$&8!G)4!4/%$/!
=J%'6$/!7,14&+,!C$3454&!$.%4/!14!&454(4&46!,!&45,.;45'64.%,!,)!$!$//'/%\.5'$!$,!
$(&'L,!1,!4/G)46$!14!&47$&$*H4/E!!
M!.,=,!'./%'%)%,!=$'!7&45'/$&!14!/4'/!64/4/?!,)!64/6,!6$'/?!7$&$!5,./)3%$&!,/!
'.%4&=4.'4.%4/!46!5$)/$!4!$7&4/4.%$&!$/!/)$/!&45,64.1$*H4/!/,(&4!,!5,.%4K1,!14!
)6!7&,L&$6$!14!&47$&$*H4/E!#!34'!.+,!'.1'5$!5,6,!,!L,=4&.,!14=4!&4/7,.14&!$,!
&43$%S&',!1,!'./%'%)%,?!.46!4/%$(43454!)6!7&$A,!7$&$!$!$5%)$*+,!1,!L,=4&.,E!F!
7&,7,/%,!G)4!,!>./%'%)%,?!5,6!($/4!.,/!&4/)3%$1,/!1$!/)$!5,./)3%$!.$5',.$3?!4!5,6,!
)6!$.49,!$,!/4)!&43$%S&',!/,(&4!$/!5,./)3%$/?!&41'I$!)6!145&4%,Y34'!/,(&4!$!
'673464.%$*+,!1$/!&47$&$*H4/!7$&$!/4&!$7&4/4.%$1,!$,!:,./43;,!14!-'.'/%&,/E!
#74/$&!14?!7&,=$=4364.%4?!,!>./%'%)%,!.454//'%$&!14!"T!$!"e!64/4/!7$&$!4945)%$&!
4/%$!%$&4C$?!,!%467,!7$&$!$!&41$5*+,!1$!34'!7,14&'$!/4&!&41)A'1,!/4!4/%$!%$&4C$!C,&!
)6!B&4/)3%$1,D!7&4='$64.%4!$5,&1$1,!1,!7&,54//,!1$!5,./)3%$E!!
!
:$&.%#a4'$+)(4#'8$)()(4#'8$!
!
!4#'8$)MB$))C)Sb#'&(+!
Y #!14C'.'*+,!14!U=J%'6$W!.,!#&%'L,!aE,!b"cb$c!7$&454!/4&!($/4$1$!.,!#&%'L,!eE,!1,/!

Q&'.5J7',/!4!<'&45%&'A4/!t8/'5$/!/,(&4!,!<'&4'%,!$!!V45)&/,!4!V47$&$*+,!7$&$!
]J%'6$/!14!]',3$*H4/!k3$L&$.%4/!1$/!N,&6$/!>.%4&.$5',.$'/!14!<'&4'%,/!
l)6$.,/!4!14!]',3$*H4/!q&$=4/!1,!<'&4'%,!>.%4&.$5',.$3!l)6$.'%8&',!
bUQ&'.5J7',/!t8/'5,/WcE!:,.%)1,?!=8&',/!43464.%,/!'67,&%$.%4/!14/%$!14C'.'*+,!
C,&$6!43'6'.$1,/?!'.53)'.1,!,!$/745%,!1,!/,C&'64.%,!14!7&4I)JA,!U5,345%'=,W!
G)4!/4&8!'67,&%$.%4!7$&$!$!14C'.'*+,!1$/!&47$&$*H4/!5,345%'=$/E!#!7$3$=&$!



! "a!

BC).1$64.%$3D!%$6(06!C,'!,6'%'1$!1$!C&$/4?!Uu,!G)4!%4.;$!/'1,!'6741'1$!.,!
494&5J5',!1,/!/4)/!1'&4'%,/!C).1$64.%$'/?!EEEEW!M!&4/)3%$1,!1$!,6'//+,!14/%$!
7$3$=&$!0!&45,.;45'64.%,!5,6,!=J%'6$/?!14!%,1,/!,/!%'6,&4./4/!G)4?!14!"d[^!$!
"ddd?!C,&$6!'6741'1,/!14!L,A$&!1,/!/4)/!1'&4'%,/!.+,!C).1$64.%$'/?!5,6,?!7,&!
494673,?!,!1'&4'%,!34L$3!$!&454(4&!)6!/)(/J1',!64./$3!46!$&&,AE!!
!
F!7&,7,/%,!G)4!,!#&%'L,!aE,!$1,7%4!,!%49%,!'.%4L&$3!1,!#&%'L,!eE,!1,/!Q&'.5J7',/!
t8/'5,/X!!
=G"44/,4-12"H-&*!&#&!2,)-/2-0/)"0+&#,'"*+"H-+"*C,'-4/E$&!/-2'-($"I2A@/H-

*/'",!,'"*+"-2'-,+"*+,!/-J-42,-&*+"6$&!,!"-EA4&0,-/2-'"*+,)H-2'-4/E$&'"*+/-

!"-/$!"'-'/$,)H-2',-("$!,-',+"$&,)H-/2-2'-6$,#"-,+"*+,!/-,/4-4"24-!&$"&+/4-

E2*!,'"*+,&4H-0/'/-0/*4"12K*0&,-!"-2',-#&/),?./-!/4-!&$"&+/4-C2',*/4H-

/0/$$&!,-*/-0/*+"L+/-!/4-0/*E)&+/4-(/)A+&0/4-/0/$$&!/4-"'-M&'/$NO"4+"-"*+$"-PQ-!"-

5R$&)-!"-ST7U-"-PQ-!"-;2+2R$/-!"-STTT8D!

-

=V&0+&'4-,$"-("$4/*4-WC/-&*!&#&!2,))X-/$-0/))"0+&#")X-42EE"$"!-C,$'H-&*0)2!&*6-

(CX4&0,)-/$-'"*+,)-&*I2$XH-"'/+&/*,)-42EE"$&*6H-"0/*/'&0-)/44-/$-42R4+,*+&,)-

&'(,&$'"*+-/E-+C"&$-E2*!,'"*+,)-$&6C+4H-+C$/26C-,0+4-/$-/'&44&/*4-+C,+-0/*4+&+2+"-

6$/44-#&/),+&/*4-/E-&*+"$*,+&/*,)-C2',*-$&6C+4-),WH-/$-4"$&/24-#&/),+&/*4-/E-

&*+"$*,+&/*,)-C2',*&+,$&,*-),W-+C,+-/002$$"!-&*-+C"-0/*+"L+-/E-(/)&+&0,)-0/*E)&0+4-

/002$$&*6-&*-M&'/$NO"4+"-R"+W""*-PQ-5($&)-ST7U-,*!-PQ-;0+/R"$-STTT-8D!

!
Y #!14C'.'*+,!14!$/54.14.%4/!4!14/54.14/%4/!.,!#&%'L,!aE,b"cb(c!.+,!0!

4/%&'%$64.%4!.454//8&'$!)6$!=4A!G)4!4//$/!74//,$/?!5,6,!C$6'3'$&4/!14!=J%'6$/!
1'&45%$/?!%$6(06!/,C&4&$6!1$.,/?!%$3!5,6,!14C'.'1,!.,!#&%'L,!aE,b"cb$cE!!
!
F!7&4C4&J=43!6$.%4&!)6$!14C'.'*+,!$3$&L$1$!14!U=J%'6$W?!$.%4/!1,!7&,L&$6$!14!
&47$&$*H4/!/'6(S3'5,!/4&!14C'.'1,!7$&$!$//4L)&$&!,!6$'/!$673,!4/745%&,!
7,//J=43!14!(4.4C'5'8&',/E!M!#&%'L,!aE,b"cb(c!7,14!/4&!'.%4&7&4%$1,!5,6,!%4.1,!
$!'.%4.*+,!14!3'6'%$&!$!14C'.'*+,!14!=J%'6$!1$!34'E!>/%,!7,14&'$!&4/)3%$&!.)6$!
/'%)$*+,!,.14!$/!&47$&$*H4/!/'6(S3'5$/?!5,6,!$!7&,5)&$!4!&45)74&$*+,!14!
74//,$/!14/$7$&45'1$/?!/S!4/%$&'$6!1'/7,.J=4'/!7$&$!,/!C$6'3'$&4/!1'&45%,/E!24!
%,1,/!,/!C$6'3'$&4/!1'&45%,/!4/%'=4&46!6,&%,/?!,/!&4/%$.%4/!C$6'3'$&4/!.+,!
%4&'$6!,!1'&4'%,!$!5,.;454&!,!14/%'.,!1,/!/4)/!4.%4/!G)4&'1,/E!!

!
F!7&,7,/%,!G)4!,!#&%'L,!aE,b"cb(c!/4I$!&46,='1,!1,!7&,I45%,!14!34'E!!

!
Y 24!,!#&%'L,!aE,b"cb$c!C,&!5,&&'L'1,!14!C,&6$!$!&4C345%'&!$!14C'.'*+,!14!U=J%'6$W!

1,/!Q&'.5J7',/!t8/'5,/!1$!MNR?!,!#&%'L,!aE,bTc!7,14&8!/4&!$7$L$1,!)6$!=4A!G)4!
$!.,=$!14C'.'*+,!14!U=J%'6$W!I8!/4!&4C4&4!@/!=',3$*H4/!C3$L&$.%4/!1$/!.,&6$/!
'.%4&.$5',.$'/!14!1'&4'%,/!;)6$.,/?!,)!=',3$*H4/!L&$=4/!1,!1'&4'%,!
'.%4&.$5',.$3!;)6$.'%8&',!E!!
!

Y 24!,!7$&3$64.%,!145'1'&!6$.%4&!,!#&%'L,!aE,b"cb$c!.$!/)$!C,&6$!$5%)$3?!$!
14C'.'*+,!14!U=',3$*H4/!1,/!1'&4'%,/!;)6$.,/W!1,!#&%'L,!aE,bTc!14=4!/4&!
$3%4&$1$!7$&$!/4!&46,=4&!$/!7$3$=&$/?!UEEE!4!$5%,/!5&'6'.$'/?W!)6$!=4A!G)4!,!
,(I45%'=,!14/%$!34'!.+,!0!C,&.454&!&47$&$*H4/!$!=J%'6$/!14!5&'64/!14!143'%,!
5,6)6E!!

!



! "^!

!4#'8$)A)C)Sb#'&(+)@"-%.4a@.'+!
!
Y M/!%4&6,/!B%,&%)&$D?!B14/$7$&45'64.%,D!4!B4945)*+,!/)68&'$D!1,!#&%'L,!

^E,b"cb$cb'''c!14=46!/4&!53$&$64.%4!14C'.'1,/!.$!34'E!!!
f,&%)&$!
24!$!%,&%)&$!C,&!14C'.'1$!14!$5,&1,!5,6!,!#&%'L,!TE,!1$!:,.=4.*+,!5,.%&$!$!
f,&%)&$!4!,)%&,/!f&$%$64.%,/!,)!Q).'*H4/!:&)0'/?!<4/)6$.,/!,)!<4L&$1$.%4/?!
'/%,!4953)'&'$!,/!$5%,/!14!%,&%)&$!7&$%'5$1,/!7,&!$5%,&4/!.+,!4/%$%$'/E!<4/%$!
C,&6$?!$/!=J%'6$/!14!%,&%)&$!7&$%'5$1$!7$&$!R<f!,)!k&4%'3'.!.+,!/4&'$6!
53$//'C'5$1$/!5,6,!B=J%'6$/!=)3.4&8=4'/v4!.+,!7,14&'$6!$5414&!$,!7&,L&$6$!14!
&47$&$*H4/!'.1'='1)$3E!!
!
Q$&$!/4!/,3)5',.$&!4/%4!7&,(346$?!$!34'!1$/!&47$&$*H4/!7,14&'$!5,.%4673$&!)6$!
14C'.'*+,!14!%,&%)&$!5,./'/%4.%4!5,6!$!1,!#&%'L,!"T^E,bCc!1,!5S1'L,!74.$3!14!
f'6,&Yg4/%4X!
=M/$+2$,H-B-!"E&*&!,-0/'/-,-&'(/4&?./-!"-!/$-/2-4/E$&'"*+/-4"#"$/4H-EA4&0/4-/2-

(4&0/)Y6&0/4H-,-2',-("44/,-4/R-024+Y!&,-/2-0/*+$/)/-!/-("$("+$,!/$8D!

!
<4/$7$&45'64.%,!
M!14/$7$&45'64.%,!C,&*$1,?!14!$5,&1,!5,6!,!#&%'L,!TE,!1$!:,.=4.*+,!
>.%4&.$5',.$3!7$&$!$!Q&,%45*+,!14!f,1$/!$/!Q4//,$/!5,.%&$!,!<4/$7$&45'64.%,!
k,&*$1,?!14=4!4.=,3=4&!$!14%4.*+,!4!14/$7$&45'64.%,!14!=J%'6$/!7,&!$L4.%4/!
4/%$%$'/!,)!74//,$/!G)4!$5%)$6!5,6!,!5,.;45'64.%,!,)!$7,',!1,!P/%$1,E!-$'/!
)6$!=4A?!'/%,!4953)'&'$!,/!C$6'3'$&4/!1$/!=J%'6$/!G)4!14/$7$&454&$6!14='1,!$!
$5%,/!1$!k&4%'3'.E!P/%$!/'%)$*+,!/4&'$!6$.'C4/%$64.%4!'.I)/%$!4!5,.%&$1'A!,!
#&%'L,!eE,!G)4!$C'&6$!G)4!$!.4.;)6$!=J%'6$!7,14!/4&!&45)/$1,!,!1'&4'%,!$!
&47$&$*+,!5,6!C).1$64.%,!.$!,7*+,!,)!C'3'$*+,!7,3J%'5$!1$/!74//,$/!G)4!/4!
$5&41'%$!7,//$6!%4&!5,64%'1,!$/!=',3$*H4/!14!1'&4'%,/!;)6$.,/!5,.%&$!$!=J%'6$E!!
!
2)L4&4Y/4!G)4!$!34'!)/4!,!%4&6,!1,!1'&4'%,!'.%4&.$5',.$3!;)6$.'%8&',!14!
U74//,$/!14/$7$&45'1$/W!46!=4A!14!U=J%'6$/!1,!14/$7$&45'64.%,W?!4!14C'.$!'/%,!
14!$5,&1,!5,6!$!14C'.'*+,!14!74//,$/!14/$7$&45'1$/!1,!:,6'%0!>.%4&.$5',.$3!
1$!:&)A!]4&643;$!b>:V:cX!
=G"44/,4-!"4,(,$"0&!,4-/2-("44/,4-4"'-(,$,!"&$/H-4./-,12"),4-02I,4-E,'A)&,4-*./-

(/442"'-*/+A0&,4-"Z/2-"4+./-!,!,4-0/'/-!"4,(,$"0&!,4H-0/'-R,4"-"'-

&*E/$',?F"4-E&%#"&4H-!"#&!/-,-2'-0/*E)&+/-,$',!/-[&*+"$*,0&/*,)-/2-*./-

&*+"$*,0&/*,)\-/2-,-#&/)K*0&,-*,0&/*,)-[!&4+]$R&/4-*,0&/*,&4-[0/*E)&+/4-*,0&/*,&4\-

"-4&+2,?F"4-12"-"L&6"'-2',-&*4+&+2&?./-"-&*+"$'"!&%$&/-"4("0&E&0,'"*+"-

&*!"("*!"*+"-"-*"2+$/\8D!
2)68&',!1$/!:,.53)/H4/!&4/)3%$.%4/!1,/!4=4.%,/!6$.%'1,/!$.%4/!1$!:,.C4&\.5'$!>.%4&.$5',.$3!
14!P/745'$3'/%$/!q,=4&.$64.%$'/!4!N+,!q,=4&.$64.%$'/!b"dYT"!k4=4&4'&,!14!T__ac!

!
P945)*+,!2)68&'$!!
F!14!4/%&$.;$&!G)4!/,64.%4!,/!C$6'3'$&4/!1$/!=J%'6$/!14!4945)*H4/!/)68&'$/!
/4I$6!434LJ=4'/!7$&$!&454(4&46!&47$&$*H4/!'.1'='1)$'/!4!.+,!,/!C$6'3'$&4/!14!
$3L)06!G)4!C$3454)!46!&4/)3%$1,!14!%,&%)&$E!!Q&,7H4Y/4!G)4!$!497&4//+,!
U4945)*+,!/)68&'$h!/4I$!/)(/%'%)J1$!7,&!U$//$//'.$%,!49%&$I)1'5'$3WE!

!
Y M!#&%'L,!^E,b"cb$cb'''c!7&4=\!G)4!/,64.%4!,/!5w.I)L4/!4!$/54.14.%4/!4!

14/54.14.%4/!$%0!$,!7&'64'&,!L&$)?!14!74//,$/!4945)%$1$/!,)!$//$//'.$1$/!



! "Z!

1)&$.%4!,!5,.C3'%,!7,146!/4&!G)$3'C'5$1,/!5,6,!=J%'6$/!=)3.4&8=4'/E!!
!

F!7&,7,/%,!G)4!4/%$!14C'.'*+,!/4I$!$3$&L$1$E!Q,&!494673,?!)6!5$/$3!7,14!%4&!
5)'1$1,!1,!C'3;,!14!)6!C$6'3'$&!14/14!G)4!.$/54)E!:,6!"i!$.,/?!$!5&'$.*$!C,'!
&45&)%$1$!@!C,&*$!5,6,!$)9'3'$&!14!,74&$*H4/!bftM?!f4.$L$!t$.%)$.!M74&$/'c!4?!
/)(/4G)4.%464.%4?!14/$7$&454)E!246!1K='1$!G)4!,/!7$'/!$1,7%'=,/!1$!5&'$.*$!
%\6!,!1'&4'%,!@!&47$&$*+,!743,!/,C&'64.%,!7/'5,3SL'5,!4!7&,=8=43!7&4I)JA,!
45,.S6'5,!5$)/$1,!743,!14/$7$&45'64.%,!1,!/4)!C'3;,E!!P/%4!7&,(346$!7,14&'$!
/4&!&4/,3='1,!C,&.454.1,!$,/!B1474.14.%4/D!1$/!74//,$/!C$345'1$/!,)!14!=J%'6$/!
14/$7$&45'1$/!,!1'&4'%,!@/!&47$&$*H4/!,)?!46!$3%4&.$%'=$?!'.53)'.1,!)6$!$3J.4$!
G)4!$C'&64X!
=:'-0&$02*4+<*0&,4-"L0"(0&/*,&4H-/-^*4+&+2+/-0/*4&!"$,-0/'/-_#A+&',4`-+/!/4-

,12")"4-0/'-2',-$"),?./-!"-!"("*!K*0&,-"'/0&/*,)-/2-"0/*Y'&0,-E/$+"-0/'-

2',-#A+&',-!"-,44,44&*,+/-/2-!"4,(,$"0&'"*+/H-&*0)2&*!/-0$&,*?,4-,!/(+,!,4-/2-

0$&,*?,4-02&!,!,4-("),-#A+&',8D!

-

Y P9'/%46!%$6(06!$3L)./!7&,(346$/!(8/'5,/!14!&41$5*+,!5,6!,!#&%'L,!^E,!$cE!
=,\-VA+&',4-$"4&!"*+"4-"'-M&'/$NO"4+"-"-12"-0/*+&*2"'-,-4/E$"$-!&E&02)!,!"4-*,-

E/$',-!"-!,*/4-EA4&0/4-/2-(4A12&0/4H-/2-!&E&02)!,!"4-E&*,*0"&$,4-0/'/-$"42)+,!/-!"-

2',-/2-',&4-!,4-4"62&*+"4-#&/),?F"4-!"-!&$"&+/4-C2',*/4a!

&\-54-#A+&',4-!"-+/$+2$,b>88D!

R6$!=4A!G)4!.+,!49'/%4!)6$!=J&L)3$!147,'/!14!U,)!1'C'5)31$14/!C'.$.54'&$/W!$!
1'/7,/'*+,!0!3'1$!5,6,!/4!/,64.%4!$/!=J%'6$/!14!1'C'5)31$14/!C'.$.54'&$/!
%'=4//46!14!7&,=$&!G)4!4//$/!1'C'5)31$14/!=4&'C'5$&$6Y/4!46!&4/)3%$1,!14!
=',3$*H4/!1,/!1'&4'%,/!;)6$.,/E!M!#&%'L,!^E,!$c!%$6(06!$C'&6$!U1$/!/4L)'.%4/!
=',3$*H4/!14!1'&4'%,/!;)6$.,/X?uE!U!4!147,'/!&4C4&4!%'7,/!14!=J%'6$/?!4!.+,!
=',3$*H4/!1,/!1'&4'%,/!;)6$.,/E!!

!
!4#'8$)FB$)C)^.%._','a4'$+!
M!.,64!1,!7&,L&$6$!14!&47$&$*H4/!/'6(S3'5,?!.,!#&%'L,!iE,b"c!0!Q&,L&$6$!14!
-46S&'$E!N,!#&%'L,!dE,b"cb$c!,!64/6,!7&,L&$6$!0!&4C4&'1,!5,6,!Q&,L&$6$!
N$5',.$3!14!:,646,&$*H4/E!!
!
M!#&%'L,!iE,bTc!14=4!&4C4&'&!,!#&%'L,!^E,!4!.+,!,!#&%'L,!aE,E!!!
!
!4#'8$)HB$)C)7>,-"+;.+!
Y #!$5%)$3!&41$5*+,!1,!#&%'L,![E,b"c!%$6(06!$C'&6$!G)4!U$/!74//,$/!G)4!

(4.4C'5'46!14!)6$!74./+,!,)!14!,)%&,/!(4.4CJ5',/W!&*0)2&*!/!$G)43$/!
5,.%4673$1$/!.,!O6('%,!1$!34L'/3$*+,!&43$%'=$!$,/!:,6($%4.%4/!1$!g'(4&%$*+,!
N$5',.$3!.+,!7,14&+,!&454(4&!&47$&$*H4/!$,!$(&'L,!1,!7&,L&$6$!14!
&47$&$*H4/!.$5',.$3E!!
!
#!&41$5*+,!1,!#&%'L,![E,!/)L4&4!G)4!$/!74//,$/!G)4!&454(46!$5%)$364.%4!)6$!
74./+,!7,&!'.=$3'14A!,)!/)(/J1',/!14!=43;'54!.+,!/4&+,!434LJ=4'/!7$&$!
&454(4&46!&47$&$*H4/E!P/%4/!7&,L&$6$/!14!$//'/%\.5'$!/,5'$3!.+,!/)(/%'%)46!$/!
&47$&$*H4/E!M!/)(/J1',!7$&$!,/!'1,/,/!0!C,&.45'1,!$!%,1,/!,/!5'1$1+,/!
%'6,&4./4/!5,6!6$'/!14!ZZ?!G)4&!%4.;$6!/,C&'1,?!,)!.+,?!=',3$*H4/!1,/!1'&4'%,/!
;)6$.,/E!#!'.%4L&'1$14!1,!7&,L&$6$!14!&47$&$*H4/!/4&8!7,/%$!46!5$)/$!/4!$!
)6$!=J%'6$!14!=',3$*+,!,)!4/5&$=$%)&$!/49)$3!C,&!1'%,!G)4!,!/4)!/,C&'64.%,!.+,!



! "i!

7,14!/4&!&45,.;45'1,!7,&G)4!&454(4!I8!)6!/)(/J1',!14!=43;'54!.,6'.$3?!G)4!,!
/4)!='A'.;,?!G)4!='=4)!)6$!='1$!$L&$18=43!1)&$.%4!$!,5)7$*+,!'.1,.0/'$?!
%$6(06!&454(4E!F!7&,7,/%,!G)4!,!#&%'L,![E,b"c!/4I$!5,&&'L'1,!7$&$!53$&'C'5$&!G)4!
$/!4953)/H4/!/S!/4!$73'5$6!$!74//,$/!G)4!&454(46!74./H4/!,)!,)%&,/!/)(/J1',/!
/)(/%$.%'=,/!$,!$(&'L,!1$!34L'/3$*+,!7$&$!,/!:,6($%4.%4/!1$!g'(4&%$*+,!
N$5',.$3E!

!
Q$&$!$306!1'/%,?!$!4953)/+,!.,!#&%'L,![E,b"c!/S!14=4!4953)'&!$/!74//,$/!14!
$5414&!$,!7&,L&$6$!14!&47$&$*H4/!'.1'='1)$3?!)6$!=4A!G)4!,/!7&,L&$6$/!14!
&47$&$*+,!5,345%'=$!4!/'6(S3'5$!14/5&'%,/!.4/%$!34'!%\6!5,6,!,(I45%'=,!
(4.4C'5'$&!)6!$673,!4/745%&,!14!74//,$/?!'.53)'.1,!,/!646(&,/!1$!
5,6).'1$14!G)4!7,//$6!%4&!&454('1,!(4.4CJ5',/!$,!$(&'L,!1$!34L'/3$*+,!
&43$%'=$!$,/!:,6($%4.%4/!1$!g'(4&%$*+,!N$5',.$3E!!
!

Y M!&4G)'/'%,!.,!#&%'L,![E,bTc!14!G)4!,/!'.1'=J1),/!14=46!&4/'1'&!46!f'6,&Yg4/%4!
;8!743,!64.,/!)6!$.,!$.%4/!1$!1$%$!1$!&4G)'/'*+,!1$!&47$&$*+,!=$'!'67,&!)6!
C$&1,!$16'.'/%&$%'=,!74/$1,!$,!'./%'%)%,E!#.%4/!14!$7&,=$&!G)$3G)4&!741'1,!14!
&47$&$*H4/?!,!'./%'%)%,!%4&8!14!7&,=$&!G)4!,!&4G)4&4.%4!4/%8!$!='=4&!46!f'6,&Y
g4/%4!743,!74&J,1,!14!%467,!49'L'1,E!!

!
#74/$&!14!/4&!5,67&44./J=43!$!.454//'1$14!14!3'6'%$&!,!L&)7,!14!(4.4C'5'8&',/!
7$&$!)6!.K64&,!/)/%4.%8=43?!0!7,)5,!7&,=8=43!G)4!/4!=4&'C'G)4!)6$!L&$.14!
4.%&$1$!14!U=J%'6$/!=)3.4&8=4'/W!46!f'6,&Yg4/%4!.$!4/74&$.*$!14!&454(4&!
(4.4CJ5',/!14!&47$&$*H4/!G)4!$'.1$!.+,!C,&$6!/4G)4&!14C'.'1,/!7,&!34'E!24!$!
4.%&$1$!14!74//,$/!,&').1$/!14!f'6,&!M5'14.%$3!C,&!)6$!7&4,5)7$*+,?!$!
34L'/3$*+,!14=4!7&,5)&$&!4953)'&!$/!74//,$/!G)4!7,//)46!$5%)$364.%4!$!
5'1$1$.'$!'.1,.0/'$?!3'6'%$.1,!,!7&,L&$6$!14!&47$&$*H4/!$,/!0&!,!./4-
+&'/$"*4"4!&4/'14.%4/!46!f'6,&Yg4/%4E!!
!
F!/)L4&'1,!G)4!,!'67$5%,!.4L$%'=,!14/%$!1'/7,/'*+,!.$!$16'.'/%&$*+,!1,!
7&,L&$6$!14!&47$&$*H4/!%46!6$'/!74/,!G)4!,!7,/'%'=,?!,)!/4I$?!%4.%$&!&41)A'&!,!
L&)7,!14!(4.4C'5'8&',/!4?!7,&!'//,?!14=4!/4&!43'6'.$1,E!!!

!
!4#'8$)JB$)C)P$4&(+)1.)].?(4(5;.+!
Y #74/$&!14!/4!5,67&44.14&!G)4!,!#&%'L,!dE,b"cb(c!.+,!&47&4/4.%$!)6$!3'/%$!

49$)/%'=$!1$/!641'1$/!G)4!/4&+,!'.53)J1$/!.,!7&,L&$6$!14!&47$&$*H4/!
'.1'='1)$3?!$!.$%)&4A$!3'6'%$1$!1,/!(4.4CJ5',/!&4C4&'1$!$G)'!7,14!34=$&!,/!
147$&%$64.%,/!L,=4&.$64.%$'/!4!$/!=J%'6$/!$!$5&41'%$&!G)4!$/!&47$&$*H4/!/4!
3'6'%$&+,!/,64.%4!$!4/%$/!641'1$/E!-)'%,/!%'6,&4./4/!.+,!4/%+,!C$6'3'$&'A$1,/!
5,6!,!5,.54'%,!14!&47$&$*H4/!4!5,6!,/!7,%4.5'$'/!(4.4CJ5',/!G)4!7,146!/4&!
C,&.45'1,/!$%&$=0/!14!)6!7&,L&$6$!14!&47$&$*H4/E!24&8!6)'%,!K%'3!7$&$!,!
'./%'%)%,!5,.1)A'&!)6!7&,54//,!14!5,./)3%$!7K(3'5$!%&$./7$&4.%4!/4!641'1$/!
$1'5',.$'/?!5,6,!$//'/%\.5'$!5,6!$!;$('%$*+,?!74./H4/?!7$L$64.%,/!K.'5,/!,)!
B7$5,%4/!14!$&&$.G)4D!14!.4LS5',?!C,&46!4973'5'%$64.%4!64.5',.$1,/!.$!34'!
5,6,!7,//J=4'/!641'1$/!14!&47$&$*+,E!P/%$!1'/7,/'*+,!7,14!$5%)$&!5,6,!)6!
7,.%,!14!7$&%'1$!7$&$!,/!14($%4/!/,(&4!$/!&47$&$*H4/?!4!$!34'!&4C345%'&8!14!C,&6$!
6$'/!49$5%$!$/!49'L\.5'$/!1$/!=J%'6$/!,)='1$/!1)&$.%4!$/!5,./)3%$/!14!T__eY
T__dE!!
!



! "[!

P6!$3%4&.$%'=$?!7,14&'$!/4&!53$&'C'5$1,!G)4!$/!641'1$/!14!&47$&$*H4/!&4C4&'1$/!
.,!#&%'L,!dE,b"cb(c!.+,!&47&4/4.%$6!)6$!3'/%$!49$)/%'=$!1$/!641'1$/!G)4!/4&+,!
7$&%4!1,!7&,L&$6$!14!&47$&$*H4/!'.1'='1)$3?!5,&&'L'.1,!,!$&%'L,!1$!/4L)'.%4!
C,&6$X!!

=R\-c'-G$/6$,',-!"-d"(,$,?F"4-^*!&#&!2,&4H-#&4,*!/-,-$",R&)&+,?./-

!,4-#A+&',4-#2)*"$%#"&4H-12"-(/!"-&*0)2&$H-.%#4.)$"#4$+H-/-4"62&*+"a->8D!
-

Y M!#&%'L,!dE,b"cb(cb'c!j!b''c!7$&454!5,./'14&$&!,/!U/4&='*,/!14!&4$('3'%$*+,W!5,6,!
4953)'.1,!,!$5,./43;$64.%,!7/'5,3SL'5,!4!'.53)'!,/!U/4&='*,/!/,5'$'/W!5,6,!)6$!
C,&6$!14!U/4&='*,/!14!/$K14!64.%$3WE!M/!/4&='*,/!/,5'$'/!7,146!'.53)'&!
$//'/%\.5'$!.$!;$('%$*+,?!C,&.45'64.%,!14!$3'64.%$*+,!$!C$6J3'$/!5,6!
.454//'1$14/?!4.%&4!,)%&,/E!2)L4&4Y/4!G)4!,/!1,'/!7$&8L&$C,/!/4I$6!&4='/%,/!
7$&$X!!

=-&\-- G$"4+,?./-!"-4"$#&?/4-!"-4,]!"-'"*+,)-"-EA4&0,H-&*0)2&*!/-

4"$#&?/4-!"-$",R&)&+,?./-,-)/*6/-($,@/b!

-&&\! G$"4+,?./-!"-4"$#&?/4-4/0&,&4b>! =!

!
Y M!Q&,L&$6$!:,345%'=,!14!V47$&$*H4/!14=4!/4&!3'6'%$1,!@/!5,6).'1$14/!46!

f'6,&Yg4/%4E!!F!7&,7,/%,!G)4!,!#&%'L,!dE,b"cb5c!/4I$!5,&&'L'1,!7$&$X!!
=0\- c'- G$/6$,',- 3/)"0+&#/- !"- d"(,$,?F"4H- 12"- $"0/*C"?,- "-

($/#&!"*0&"- ,44&4+K*0&,- ',+"$&,)- J4- 0/'2*&!,!"4H- */- +"$$&+Y$&/- !"-

M&'/$NO"4+"H-6$,#"'"*+"-,E"0+,!,4-(")/-0/*E)&+/888D-!

!
!4#'8$)LLB$C)R4$,.++$)1.)*&?-.&.%#(56$!
:,./'14&$Y/4!G)4!,/!,(I45%'=,/!1,/!#&%'L,/!""E,!4!"TE,!.+,!/+,!53$&,/E!P/%4/!$&%'L,/!
%\6!5,6,!,(I45%'=,!4/%$(43454&!)6!7&,54//,!$%&$=0/!1,!G)$3!$/!641'1$/!14!
&47$&$*+,!4!,/!60%,1,/!14!C,&.45'64.%,!/+,!14C'.'1,/E!#/!5,.53)/H4/!1$!5,./)3%$!
14/5&'%$?!$!&4$3'A$&!46!i!64/4/?!=+,?!7&4/)6'1$64.%4?!/4&!$!($/4!7$&$!)6!145&4%,Y
34'!G)4!&4L)3$&8!,!7&,L&$6$!14!&47$&$*H4/!.$5',.$3E!F!7&,7,/%,?!$!C'6!14!G)4!$!34'!
/4I$!6$'/!53$&$?!G)4!,!#&%'L,!""E,!4!,!#&%'L,!"TE,!/4I$6!5,6('.$1,/!.)6!K.'5,!
$&%'L,?!&4C4&'1,!$!/4L)'&E!M/!&4/)3%$1,/!14/%$!5,./)3%$!.+,!/4&+,!/,64.%4!)6!
&43$%S&',?!6$/!%$6(06!)6!7&,I45%,!14!34'!/,(&4!$!'673464.%$*+,!1$/!&47$&$*H4/E!!
!
5$+&6/-e-^'()"'"*+,?./!

f8S-;-^*4+&+2+/-!,-g"'Y$&,-,44&4+"-/-6/#"$*/-*,-!"+"$'&*,?./-!,4-'"!&!,4-!"-

$"(,$,?./-12"-!"#"$./-E/$',$-/-($/6$,',-!"-$"(,$,?F"4-*,0&/*,)H-,44&'-0/'/-/-4"2-

'/!/-!"-E/$*"0&'"*+/8-;-^*4+&+2+/-#,&b!

[,\-)"#,$-,-0,R/-2',-0/*42)+,-*,0&/*,)-4/R$"-,4-$"(,$,?F"4H!

[R\-,($"4"*+,$-2'-$"),+Y$&/-,/-6/#"$*/-4/R$"-/4-$"42)+,!/4-!,-0/*42)+,H-"-!

[0\-($"(,$,$-2'-($/I"0+/-!"-!"0$"+/N)"&-4/R$"-,4-$"(,$,?F"4-(,$,-,($"4"*+,$-

,/-3/*4")C/-!"-g&*&4+$/48!

--

f8P- ;- ^*4+&+2+/- !"#"$%- 0/*42)+,$- #A+&',4H- ;hi- 12"- +$,R,)C,'- 0/'- #A+&',4H-

$"($"4"*+,*+"4-!"-0/*E&44F"4-$")&6&/4,4H-"-4"$#&?/4-"4+,+,&4-"-/$6,*&@,?F"4-$")"#,*+"4H-

4/R$"- 12"- '"!&!,4- !"- $"(,$,?F"4- !"#"'- 4"$- E/$*"0&!,4H- 12"'- !"#"- $"0"R"$- "4+,4-

'"!&!,4-"-12"'-,4-#,&-E/$*"0"$8-!

-

f8j;-$"),+Y$&/-E&*,)-4/R$"-,-0/*42)+,-!"#"-&*0)2&$-9!



! "e!

[,\-2',-,#,)&,?./-!/4-4"$#&?/4-"L&4+"*+"4H-!,-0,(,0&!,!"-!,4-#A+&',4-

#2)*"$%#"&4-(,$,-,0"!"$-,4-"4+"4-4"$#&?/4H-"-4"-"4+"4-4"$#&?/4-(/!"'-4,+&4E,@"$-,4-

*"0"44&!,!"4-!,4-#A+&',4-#2)*"$%#"&4H!

[0\-/(&*&F"4-!,4-#A+&',4H-!,-0/'2*&!,!"-"-!/-6/#"$*/-4/R$"-12"-+&(/-!"-

'"!&!,4-!"-$"(,$,?F"4-(/!"'-4"$-&*0)2A!,4-*/-($/6$,',-!"-$"(,$,?F"4!

[!\-2',-,#,)&,?./-!,-0,(,0&!,!"-!/-6/#"$*/-(,$,-E/$*"0"$-"4+,4-'"!&!,4-!"-

$"(,$,?./!

["\-2',-,#,)&,?./-!,-424+"*+,R&)&!,!"-E&*,*0"&$,-!"4+,4-'"!&!,4!

[E\-$"0/'"*!,?F"4-4/R$"-12"-*/#/4-4"$#&?/4-+K'-!"-4"$-0$&,!/4!

[6\-$"0/'"*!,?F"4-4/R$"-'"0,*&4'/4-!"-E/$*"0&'"*+/-!,4-#%$&,4-'"!&!,4-!"-

$"(,$,?./-&!"*+&E&0,!,48!

-

f8j8-:'-E/$',-!"-,*"L/-,/-$"),+Y$&/H-/-^*4+&+2+/-!"#"-,*"L,$-/-!"0$"+/N)"&-($/(/4+/-

(,$,-0/*4&!"$,?./-!/-6/#"$*/8-E!
!
Y M!#&%'L,!""E,bTcb(c!j!b5c!&4G)4&!G)4!,!>./%'%)%,!1$!-46S&'$!'.53)$!.,!/4)!

&43$%S&',!/,(&4!$/!&47$&$*H4/!)6!U/)68&',!1$!$//'/%\.5'$!7&4/%$1$!743,!>-?!>EQE?!
.,/!%4&6,/!1,!7&4='/%,!.$!7&4/4.%4!34'WE!N+,!0!53$&,!$!G)4!%'7,!14!$//'/%\.5'$!$!
34'!/4!&4C4&4?!6$/!/4&8!$//)6'1,!G)4!/4!&4C4&4!@!$//'/%\.5'$!C,&.45'1$!@/!=J%'6$/!
=)3.4&8=4'/E!:,.%)1,?!,!'./%'%)%,!.+,!7,//)'!G)$3G)4&!C).*+,!.,!C,&.45'64.%,!
14!$//'/%\.5'$!6$%4&'$3!@/!=J%'6$/E!Q,//)'!/,64.%4!$!$%&'()'*+,!7$&$!
4.5$6'.;$&!=J%'6$/!7$&$!,)%&,/!C,&.4541,&4/!14!/4&='*,/!4!)6$!C).*+,!=$L$!.,!
$7,',!@/!$5%'='1$14/!14!7&4/4&=$*+,!1$!646S&'$E!<4/%$!C,&6$?!$!34'!,(&'L$!,!
'./%'%)%,!$!'.C,&6$&!/,(&4!,!.K64&,!14!=J%'6$/!4.5$6'.;$1$/!7$&$!,/!
7&,L&$6$/!14!$//'/%\.5'$!L,=4&.$64.%$'/?!$//'6!5,6,!$!$=$3'$&!$!o/$%'/C$*+,o!
G)4!$/!=J%'6$/!=)3.4&8=4'/!,(%'=4&$6!5,6!4/%4/!4.5$6'.;$64.%,/E!F!7,)5,!
7&,=8=43!G)4!,!'./%'%)%,?!.)6!7&$A,!14!i!64/4/!$7S/!,!/4)!4/%$(4345'64.%,!j!
G)4!0!G)$.1,!,!&43$%S&',!%46!14!4/%$&!5,.53)J1,!j!%4.;$!5&'$1,!$!($/4!14!1$1,/!
1,/!(4.4C'5'8&',/?!&4L'/%$1,!)6!L&$.14!.K64&,!14!(4.4C'5'8&',/!4!4.5$6'.;$1,!
$/!=J%'6$/!=)3.4&8=4'/!7$&$!,/!C,&.4541,&4/!14!/4&='*,/E!F!/)L4&'1,!G)4!,!
#&%'L,!""E,bTcb(cYb5c!/4I$!43'6'.$1,E!!

!
!4#'8$)LMB$)C)].8'+#$)`(,'$%(-)1.)^.%._','a4'$+!
M!#&%'L,!"aE,!14=4!'.53)'&!)6$!1'/7,/'*+,!G)4!,(&'L)4!$/!$L\.5'$/!4/%$%$'/!$!
C,&.454&!$,!'./%'%)%,!G)$'/G)4&!'.C,&6$*H4/!G)4!,!7,//$6!$I)1$&!$!=4&'C'5$&!,/!
741'1,/!14!&47$&$*H4/!$7&4/4.%$1,/!743$/!=J%'6$/E!!!
!
!4#'8$)LHB$)C)P'%(%,'(&.%#$!
M!#&%'L,!"[E,!14=4!%$6(06!'.53)'&!)6$!1'/7,/'*+,!7$&$!G)4!,!C'.$.5'$64.%,!1$/!
&47$&$*H4/!/4I$!5,673464.%$1,!743$/!5,.%&'()'*H4/!14!C,.%4/!49%4&.$/?!5,6,!
1,$1,&4/!('3$%4&$'/!,)!$L\.5'$/!6)3%'3$%4&$'/E!!!

!

!


