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%!!J5FGCK&D!N#0CFC;,3&D!%&!E,-#&0,#!QJ'ER!@=!\<!,<!78=7?78Sb!'&0%CFCHM!&H!K,-,./0%,-&!Q8=!;C]F&DR(!J'E!@I!
\<!.<!78>S?78S8!B/55&D;/0%,0F&!%CK&5D&!5&3,HCK&!,#U!MH5,0-&5D!Q>8!;C]F&DR<!
%"!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"#".#I&(./"#O&<*".+<#O(&#'"#
G(&,"#,"*#J/"(6K(!2,5CD(!\N;5CN&5C&!5/$,3&<!



! "%!

3!8'>2*(/D+*!j/)H!0+,!M'408)2!./2+**4D+/2!8+,!,2(2.,2.<5+,!(A./!)+!).,2./D5+*!8+!A(.2!0*.-./+8!)5!

C5D+-+/2!<5.!8+!A4/)+?!R8!,'(D.2!)+!0+*/+*!8+,!(02.=.2>,!C5).0.(.*+,!)'5/+!,40.>2>!+2!,+,!*(;;4*2,!

(=+0!8(!)>8./<5(/0+!3!5/+!;>*.4)+!;*>0.,+//?!M'+,2!;45*!0+8(!<5'.8!+,2!.-;4*2(/2!)+!=+.88+*!3!8(!

/4-+/08(25*+!)+,!)>8.2,!+2!3!8(!-(/.1*+!)4/2!.8,!,4/2!;5/.,!45!/4/!(5!045*,!)+!8'>;4<5+!>25).>+?!

G+!=(D(B4/)(D+!/'(!/42(--+/2!;(,!245C45*,!>2>!;>/(8.,>!)+!-(/.1*+!,P,2>-(2.<5+?!S/!"TNVH!

8'>-+*D+/0+! )+! ).=+*,+,! ,45,^0(2>D4*.+,! +/2>*./+! 5/+! ./2+*;*>2(2.4/! )>C3! >2(B8.+! )(/,!

8'>/4/0.(2.4/!-W-+!)+,!)>8.2,H!0'+,2!;(*!+9+-;8+!8+!0(,!)+,!0*.-+,!04/2*+!8'4*)*+!;5B8.0!+2!0+59!

04/2*+!8(!-4*(8+/0?!!

!

75,,.H! .8! +,2! .-;4*2(/2! )+! 04-;*+/)*+! <5+! 8+,! ,45*0+,! ;4,+/2! 0+*2(./+,! 8.-.2+,! 3!

./2+**4D+*!+/!;+*-(/+/0+?!G+,!A+--+,!)+!0+!04*;5,!/'4/2!;(,!8(.,,>!)'>0*.2,?!s5(/)!.8!/+!,'(D.2!

;(,!)+!,45*0+,!C5).0.(.*+,!4AA.0.+88+,H!0+!,4/2!)+,!2>-4.D/(D+,!)+!8(!;(*2!)+,!*>,.)+/2,!(8,(0.+/,!

45!)+! 8+5*! A(-.88+! (88+-(/)+H! *>=>8(/2! 5/+! 0+*2(./+! ;+*0+;2.4/!)+! 8+5*! *>(8.2>?!7./,.H! .8! A(52!

=+.88+*!(59!/4*-+,!,40.(8+,!+2!(59!*a8+,!D+/*>,!).AA.0.8+-+/2!;+*0+;2.B8+,!)(/,! 8+,!>0*.2,!<5.!

>-(/+/2!)+!8'(524*.2>!4B>.,,(/2!3!)+,!0*.21*+,!A4*-+8,/5?!!

c! 2*(=+*,! 8+!;*.,-+! 840(8H! A(.*+!5/+!6.,24.*+!;(*! 8+!B(,!;(*2.0.;+!3! 04-B8+*!5/+!(52*+!

8(05/+H!0+88+!)+!8'(/(8P,+!)+,!;48.2.<5+,!,40.(8+,!-5/.0.;(8+,/6?!M'+,2!)(/,!8(!04/2./5.2>!)+!0+,!

*+06+*06+,!+2!)+!0+,!*>A8+9.4/,!<5+!8'4/!,'./2+**4D+!,5*!8+!0(*(021*+!)5!)5*0.,,+-+/2!C5).0.(.*+!

+2!,5*!8(!-(/.1*+!)4/2!8+!,P,21-+!;>/(8!+90852!,40.(8+-+/2!+2!+9;58,+/:?!!

!

G'./2>*W2!)'>25).+*!+9085,.=+-+/2!8+,!)>8.2,!8.>,!3!8(!;(5=*+2>!2+/)!3!*+C4./)*+!8+,!+/C+59!

<5.! *+045;+/2! 8'6.,24.*+! )+,! -(*D./(8.2>,! +2! )+! 8'./).D+/0+?! G+! 04*;5,! ,>8+02.4//>! +,2!

*+;*>,+/2(2.A!)+!8(!-(C4*.2>!)+,!)>8.2,!04--.,!+/!78,(0+?!G+!=48H!8+!=(D(B4/)(D+!+2!8(!-+/).0.2>!

*+;*>,+/2+/2!8+,!2*4.,!)>8.2,!8+,!;85,!04--.,!(52(/2!;(*!8+,!>2*(/D+*,!<5+!8+,!X*(/Y(.,H!,5*2452!

06+t!8+,!A+--+,?!7./,.H!0+22+!>25)+!;*+/)!;45*!4BC+2!8+,!A+--+,!+/!2(/2!<5+!,5C+2,H!,45-.,+,!

(59!).AA>*+/2+,!./,2.252.4/,!A*(/Y(.,+,?!G+5*,!;*4A.8,!+/D(D+/2!3!,'./2>*+,,+*!3!245,!8+,!0*.21*+,!

<5.!8+,!04-;4,+/2!(A./!)+!;+*0+=4.*!(=+0!,5B2.8.2>!8(!04/).2.4/!,40.(8+!)+!06(05/+?!n*1,!,45=+/2!

!
%#!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#78:><!!!
%%!e$3KC&!B*!#+-1%(!J%&3C0&!"-!%??B4+3+%&! &H!e$3KC&!'1"9$$+&! Q%C5<R(!$)*+%)&"#,"*# :"CC"*#"+#,6#=".&"A#
$)*+%&)%=&(O9)"D#*%6&/"*D#C<+9%,"*MD#;<!777<!!
%&!'CFG&33&!2+--1&(!!"#/9"C).#,"*#:"CC"*(!2,5CD(!O/#_#C0D!f%CHC/0D(!>I79(!;<!b@<!
%'!\.C%<(!;<!S7b<!
%(!B/3&HH&!O&F! ,66C5N&! 0/H,NN&0H! _#&! )!Fh&DH! ;,5! 3,! F/NN#0&! _#&! %/CK&0H! VH5&! %MDC-0MD! 3&D! .M0M6CFC,C5&D! %&!
3h,DDCDH,0F&(!;,5F&!_#&!D&#3&!&33&!&DH!&0!DCH#,HC/0!%&!3&D!F/00,|H5&<!*h/5-,0CD,HC/0!%&!3h,DDCDH,0F&!%/CH!H^5!VH5&!H&33&!
_#&! 3,! F/NN#0&! D/CH! 6C0,0FC]5&N&0H! C0HM5&DDM&! X! 3,! 3CNCH,HC/0! %#! 0/N.5&! %&! D&D! C0%C-&0HD!1<! e&! 5M6M5&5! X!g!
!8(**)*+(./"#".#,<C%/&(+)"#S#'"*#O%')+)T6"*#(**)*+(.+)"''"*MD!;<!7@7<!!
%)! PMNC! *+%1,-! Q%C5<R(! )!'CFG&3! `/#F,#3H<! e#5K&C33&5! &H! ;#0C5!g! 3,! ;5CD/0! KC0-H! ,0D! ,;5]D!1(! J%/)<+<*# "+#
7"O&<*".+(+)%.*(!0a!=(!799S(!;<!7@@?7:S<!



&'("*+,%(&*'!

! "N!

0>8.B(2(.*+,H! ,(/,! +/A(/2H! ,(/,! A(-.88+H! +88+,! ,5B.,,+/2! 5/+! D*(/)+! A*(D.8.2>! ,40.(8+H! -(.,!

>D(8+-+/2!>04/4-.<5+?!S/!+AA+2H!+88+,!/'4/2!;45*!8(!;85;(*2!;(,!)'+-;84.!+2!2*1,!,45=+/2H!;(,!

)+! 8.+5!)'6(B.2(2.4/! A.9+?!G+,!-42.=(2.4/,!)+!0+,!)>8.2,! ,4/2! 3!-+22*+!+/!;+*,;+02.=+!(=+0! 8+!

04/2+92+!,40.4^>04/4-.<5+!)5!QRQ'!,.108+!+/!./085(/2!8(!).-+/,.4/!)5!D+/*+?!@.!8(!)+-(/)+!)+!

-(./!)'L5=*+!+9.,2+!B+8!+2!B.+/!+/!78,(0+H!.8!/+!A(52!;(,!/>D8.D+*!8+!A(.2!<5+!8+,!0(2>D4*.+,!,40.4^

;*4A+,,.4//+88+,! )+-(/)>+,! ,4/2! 8+! ;85,! ,45=+/2! +9+*0>+,! ;(*! )+,! 64--+,/;?! 75,,.H! 8+,!

4;;4*25/.2>,!,4/2!-4./)*+,!;45*!+88+,?!S/!(C452(/2!8+!0*.21*+!)+!8(!-(2+*/.2>H!8+,!-1*+,!)4.=+/2!

04/C5D5+*! 8+5*!+-;84.!(=+0! 8(!D(*)+!+2! 8'>)50(2.4/!)+! 8+5*,!+/A(/2,?!S/!;85,!)+!0+8(H! .8! A(52!

-+22*+!+/!;+*,;+02.=+!8+,!).AA>*+/0+,!D+/*>+,!)'5/!;4./2!)+!=5+!)+!8(!)>8./<5(/0+!+/!+88+^-W-+?!

@.! 8'4/!<5(8.A.+!0+,!)>8.2,!)+!)>8.2,!)+!;(5=*+2>H! 8+,!(524*.2>,!2+/)+/2!2452+A4.,!3!-4/2*+*!5/+!

0+*2(./+!5/+!./2+/2.4//(8.2>!)5!D+,2+!06+t!8+,!A+--+,!)>8./<5(/2+,0=?!M+8(!,+!2*()5.2!;(*!)+,!

;*401,^=+*B(59!<5.!*>=18+/2!)+,!;*4A.8,!C5D>,!)(/D+*+59H!g!-(8.0.+59!jH!g!=.0.+59!j!45!+/04*+!

g!->06(/2,!j0<?!S/!;85,!)'W2*+!+9085+,!)+!8(!,40.>2>!A*(/Y(.,+!;(*!8+5*!/4/^(,,.-.8(2.4/!+2!8+5*!

08(,,+!,40.(8+H!+88+,!)>*4D+/2!3!8+5*!04/).2.4/!)+!g!B4//+,!A+--+,!j!+/!04--+22(/2!)+,!)>8.2,?!

75^)+83!)'5/+!;8(0+!(5!,+./!)+!8(!;4;58(2.4/H!+88+,!/'4/2!;(,!/4/!)+!;85,!)+!A4P+*!A(-.8.(8?!M'+,2!

3!8'(5/+!)+!0+,!).AA>*+/2,!>8>-+/2,!<5'4/!8+5*!A(.2!+/)4,,+*!8+!;*4A.8!)+!g!-(5=(.,+,!-1*+,!j!+2!

)+!g!)>8./<5(/2+,!)(/D+*+5,+,!j?!!

S/! 52.8.,(/2! 5/+! D*.88+! )'(/(8P,+! ,;>0.A.<5+-+/2! A(Y4//>+! +2! *>,+*=>+! 3! 0+,! A+--+,H!

8'./2+*,+02.4//(8.2>!+,2!52.8+-+/2!(;;8.0(B8+!3!0+!2*(=(.8?!S88+!*>=18+!5/+!2*.;8+!-(*D./(8.2>!8.(/2!

3!8(!/4/^(,,.-.8(2.4/!l;(*!8(!/(2.4/(8.2>mH!8(!)>8./<5(/0+!l;(*!8(!08(,,+!,40.(8+m!(./,.!<5+!8+!D+/*+?!!

G(! *>;*+,,.4/! )+! 0+,! )>8.2,! 0*4.,+! ).*+02+-+/2! 8(! -(/.1*+! )4/2! 0+,! ;*4A.8,! ,+! 6+5*2+/2! (59!

>=4852.4/,!C5).0.(.*+,?!75!QRQ'!,.108+H!8(!;>/(8.,(2.4/!0*4.,,(/2+!)+,!)>8.2,!>25).>,!+,2!=.,.B8+?!

E.+/!<5+!8+!B*.D(/)!-(*D./(8.,>!(.2!245C45*,!+/)4,,>!5/+!-(5=(.,+!*>;52(2.4/!)+;5.,!8+!F4P+/!

wD+H!,(!*>;*+,,.4/!;*+/)!5/+!/45=+88+!245*/5*+?!G+,!;+*,4//+,!<5.!/+!,'(,,.-.8+/2!;(,!(5!04*;,!

,40.(8!,5,0.2+/2!)+!8'./<5.>25)+0(?!!

!

! G+!).,;4,.2.A!)'+9;58,.4/!(!;5!>-+*D+*!)(/,!5/!08.-(2!)+!;+5*!)+!8'(52*+H!)+!8'>2*(/D+*H!

+2!-W-+!)+!8'4;;4,(/2!;48.2.<5+?!G(!*>=4852.4/!)+!"T%T!(!+/2*(Z/>!5/+!;*.,+!)+!04/,0.+/0+!)+!

8(!;(*2!)5!;45=4.*!+/!;8(0+!(A./!)+!B(,058+*!=+*,!5/+!(52*+!-(/.1*+!)+!D45=+*/+*?!c!8(!,5.2+!)+!

8'>B*(/8+-+/2! +/!04/,2(/2+!6(5,,+!)+,! (;;(*+.8,!)+! 8'd2(2H!b(;48>4/! RRR! ,'+,2! .-;4,>!;(*! ,(!

!
%*!+,3M5C&!2,+&&+(!E%C"*+)T6"*#"+#*"&-(.+"*A#E"*#-)"*#*%6*#/%.,)+)%.A#a**()#*6&#'"#+&(-()'#,%C"*+)T6"#".#`"'=)T6"#
(6#ZHZ!##*)>/'"(!O5#U&33&D(!JF,%MNC&!5/$,3&!%&!O&3-C_#&(!>III(!>::;<!!
&+!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"M!
&!!JLOP!=!'!:@S<!L/DDC&5!C0%CKC%#&3!%&!B,HG&5C0&!O,HDFG!Q>!;C]F&DR<!
&"!O&0/|H!"!-%1&(!c+&"#P&)=(.,A#E6#R%L".#d="#4#.%*#5%6&*(!2,5CD(!J5N,0%!B/3C0(!>I7=(!;<!7b7<!!



! "O!

)>2+*-./(2.4/H! B.+/! )>0.)>! 3! g!*+-+22*+! ,5*! ;.+)! j0)! 8+! ;(P,?!G+,! )>0+//.+,! <5.! ,5.=+/2! 4/2!

(-+/>! 3! 5/! )5*0.,,+-+/2! )+! 8(! *>;*+,,.4/?! r/! )4.2! 0+22+! g!*>5,,.2+!j0/! (59! +AA4*2,! )+,!

D+/)(*-+,H!)5!;+*,4//+8!)+!C5,2.0+H!-(.,!(5,,.!)+!8'()-./.,2*(2.4/!;*>A+024*(8+?!M+,!/45=+88+,!

;*(2.<5+,!C5).0.(.*+,!4/2!;5!,'.-;8(/2+*!D*e0+!3!5/!).,045*,!;48.2.<5+!-(./2+/5!2452!(5!84/D!)5!

@+04/)!S-;.*+!;*+/(/2! *(0./+!3!;(*2.*!)+! 8(! *>=4852.4/!)+!"T%T!+2!)+! 8'./<5.>25)+!<5'+88+!(!

,5,0.2>+00?! G(! 0*>(2.4/! )'5/! +//+-.! 04--5/! +2! 8(! 04/,2(/2+! 0*.-./(8.,(2.4/! )+,! ;(5=*+,H!

/42(--+/2! )+,! =(D(B4/),! +2! )+,! -+/).(/2,H! 4/2! 8>D.2.->! 0+,! (02.4/,! =.,(/2! 3! >=./0+*! 8+,!

A(52+5*,!)+!2*45B8+,?!M4--+/2!+,2^.8!(;;8.<5>!3!0+,!A+--+,!k!S/!;(*2(/2!)5!04/,2(2!<5'+88+,!

,4/2!;+*Y5+,!04--+!)+,!>2*(/D1*+,!)(/D+*+5,+,!-(8D*>!+88+,H!+88+,!,+!;8(0+/2!).*+02+-+/2!)(/,!

8+,!0(2>D4*.+,!<5.!+AA*(.+/2!8+,!;4;58(2.4/,!840(8+,H!8+,!*>,.)+/2,!)+,!=.88(D+,!(8,(0.+/,H!+2!-W-+!

8+,!A4*0+,!)+!8'4*)*+!<5.!+AA+025+/2!)+,!*4/)+,!)+!,5*=+.88(/0+?!G(!/45=+88+!4*D(/.,(2.4/!>2(2.<5+!

(! ;45*! 04/,><5+/0+! 5/! <5()*.88(D+! 2+**.24*.(8! ;85,! +AA.0(0+! +2! 0+8(! ,+! 2*()5.2! ;(*! 5/+!

-582.;8.0(2.4/! )+,! (**+,2(2.4/,! ;45*! )+,! 04/2*a8+,! )+! ;(;.+*,! )'.)+/2.2>H! (A./! )'>=(85+*! 8+,!

;+*,4//+,!3!*.,<5+!+2!)+!04/)5.*+!8+,!;*4A.8,!C5D>,!,5,;+02,!+/!)>2+/2.4/!;*>=+/2.=+?!G+,!A+--+,!

)+! 0+! 04*;5,! /'>06(;;+/2! ;(,! 3! 0+,! -+,5*+,?! J(*! (.88+5*,H! )+! /4-B*+59! (52*+,! >2*(/D+*,!

,5B.,,+/2!0+8(!+2!,+!*+2*45=+/2!)(/,!8+,!0+/2(./+,!)+!)405-+/2,!)+!g!,.D/(8+-+/2,!)'>2*(/D+*,!j!

,(/,!(=4.*!04--.,!5/!<5+804/<5+!)>8.2?!!

!

! 75!A.8!)5!2+-;,H!8+!/4-B*+!)'+9;58,.4/,!/+!0+,,+!)'(5D-+/2+*!;45*!8+,!A+--+,!>25).>+,?!

J85,! D>/>*(8+-+/2H! 0+22+! -+,5*+! ,+-B8+! W2*+! +-;84P>+! ;45*! B+(5045;! )'(AA(.*+,!

./)>;+/)(--+/2!)5!D+/*+!+2!)+!8(!/(2.4/(8.2>?!G+!)5*0.,,+-+/2!)5!,P,21-+!C5).0.(.*+!+/D(D+!

)+,!*>A8+9.4/,!<5(/2!3!8'+-;84.!)+!0+22+!->264)+?!@.!+88+!,'(=1*+!242(8+-+/2!8>D(8+H!.8!+,2!;4,,.B8+!

)+!,+!<5+,2.4//+*H!=4.*+!)+!0*.2.<5+*!,4/!5,(D+!3!8'>D(*)!)+!;*4A.8,!/+!*>;4/)(/2!;(,!(59!0*.21*+,!

)+! )(/D+*4,.2>! >2(B8.,?! :'5/! ;4./2! )+! =5+! C5*.).<5+H! 0+,! )>0.,.4/,! C5).0.(.*+,! *+;4,+/2! ,5*!

8'>=.02.4/! )+,! ;+*,4//+,! (P(/2! 04--.,! 5/! )>8.2?! J45*! (52(/2H! 0+*2(./+,! A+--+,! /+! ,4/2! ;(,!

04/)(-/>+,! +2! B>/>A.0.+/2! )'5/+! 0+*2(./+!).AA>*+/0+!)+! 2*(.2+-+/2H! 8+5*! 04/).2.4/! ,40.(8+! +2!

A(-.8.(8+! *>=>8(/2! 5/+! .-;4,,.B.8.2>! -4*(8+! )+! 8+,! +9;58,+*?! S/! +AA+2H! 8(! <5+,2.4/! ,40.(8+!

>-+*D+/2+!(5!QRQ'! ,.108+!;+*-+2!5/+!-4B.8.,(2.4/!)(/,! 8+!B52!)+!=+/.*! +/!(.)+!(59!08(,,+,!

;(5=*+,?!G+,!-1*+,!(88+-(/)+,!;(5=*+,!).,;4,+/2!)'5/+!;4,,.B.8.2>!)+!/+!;(,!W2*+!+9;58,>+!+2!

)'W2*+!04/)5.2+,!=+*,!)+,!8.+59!)'(,,.,2(/0+!;852a2!<5'+/!;*.,4/?!n452+A4.,H!0+,!-+,5*+,!2+/)+/2!

!
&#!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"v(!78:><!!
&%!\.C%<!
&&! BG5CDH/;G&5! B4!-8(! )!J6H&5! 78@8g! cG&! T#5/;&,0! P&K/3#HC/0! C0! "/K&50N&0H!1(! e&(.*(/+)%.*# %:# +9"# 7%L('#
$)*+%&)/('#J%/)"+L(!>>(!>I7>(!;<!7b7?79b<!



&'("*+,%(&*'!

! "U!

3!0*+5,+*!)(=(/2(D+!8+,!0(2>D4*.+,!)5!B4/!+2!)5!-(5=(.,!;(5=*+?!M+,!0*.21*+,!,4/2!>D(8+-+/2!3!

<5+,2.4//+*! ;5.,<5+! 0+*2(./+,! A+--+,! <5.! 4/2! )+,! +/A(/2,! ,5B.,,+/2! 0+22+! ;*40>)5*+!

)'+9;58,.4/?! s5+8,! ,4/2! 8+,! 0*.21*+,! .--5(B8+,! <5.! ;+*-+22+/2! *>+88+-+/2! )+! D(*)+*! 5/+!

A+--+!+/! X*(/0+! +2! )+! 85.! 4AA*.*! 5/+! )+*/.1*+! 06(/0+! k! c! <54.! 04**+,;4/)! 8+! )+D*>! )+!

)(/D+*4,.2>!<5.!;45,,+!8+,!(524*.2>,!3!A(.*+!8+!064.9!)'>=./0+*!;852a2!<5+!)+!,+045*.*!k!!

M+,!./2+**4D(2.4/,!*+C4.D/+/2!8'.)>+!<5+!8+,!(D+/2,!)5!@+04/)!S-;.*+!06+*06+/2!3!4;>*+*!

5/!2*.!,40.(8!,5*!8+!2+**.24.*+?!@+84/!+59H!8(!-4/2>+!)+!8'.--.D*(2.4/!+2!)+!8(!;(5=*+2>!-+2!+/!

;>*.8!8(!,>05*.2>!)+!8(!X*(/0+?!J*.,!;45*!0.B8+H!8+,!>2*(/D+*,!,4/2!).*+02+-+/2!04/0+*/>,?!FW-+!

,'.8,! /+! 04--+22+/2! ;(,! )+! )>8.2,H! .8,! ;+5=+/2! 04/,2(--+/2! A(.*+! 8'4BC+2! )'5/+! ;*40>)5*+!

)'+9;58,.4/!;5.,<5'+88+!*+;4,+!,5*!8(!;*>,+*=(2.4/!)+!8'4*)*+!>2(B8.?!R8!/]+,2!;(,!/>0+,,(.*+!<5'5/!

)>8.2!,4.2!04--.,!;45*!+/D(D+*!5/+!+9;58,.4/?!E.+/!<5+!8'4/!/+!*+/04/2*+!;(,!)+!0(,!,.-.8(.*+!

)(/,!0+22+!>25)+H!8(!84.!)+!"T%\!A(0.8.2+!0+22+!;+./+!,45,!;*>2+92+!<5'.8!=(52!-.+59!;*+/)*+!)+,!

-+,5*+,!;*>=+/2.=+,!(A./!)'>=.2+*!<5'5/!)>8.2!,4.2!04--.,!;852a2!<5+!)'W2*+!4B8.D>!)'P!*+->).+*!

;(*! 8(! ,5.2+?!F.06+8! X450(582! +2! ;85,! 2(*)! J.+**+! G(,045-+,! 4/2! /42(--+/2! <5+,2.4//>! 8+,!

/42.4/,! )'4*)*+! +2! )+! )>,4*)*+! +/! 8+,! (,,40.(/2! ;852a2! 3! )+,! A(.2,! 6.,24*.<5+,! ,5BC+02.A,! +2!

(82>*(B8+,!+2!8+,!>=4852.4/,!)+,!0(2>D4*.,(2.4/,!C5*.).<5+,!+2!8+5*,!*(;;4*2,!(=+0!8+,!;4;58(2.4/,!

,4/2!+,,+/2.+88+,!)(/,!0+!2*(=(.8?!G'4*)*+!,40.(8!04--+!.8!+,2!*>D.!(5!QRQ'!,.108+!/'+,2!;(,!8+!

-W-+!<5+!0+85.!<5.!>2(.2!*+06+*06>!(5!B(,!F4P+/!wD+05?!J85,!<5'5/+!6.,24.*+!)+!8(!C5,2.0+H!.8!

,'(D.2!)'5/+!6.,24.*+!)+!8'd2(2?!M4-;*+/)*+!8+,!).,045*,!;48.2.<5+,!;+*-+2!)+!;+*0+=4.*!0+!<5+!

8+,! ,45*0+,! /+! )>=4.8+/2! ;(,?! @.! 8'4/! ,'./2>*+,,+! (5! 04/2+92+! ,40.4^;48.2.<5+H! 4/! =4.2! <5+! 8(!

D+,2.4/! >2(2.<5+! )+,! >2*(/D1*+,! 04**+,;4/)! 3! )+,! )P/(-.<5+,! =.,(/2! 3! 8+,! 0(2>D4*.,+*! ,45,!

;*>2+92+!<5+!8+5*!.)+/2.2>!-W-+!;4,+!;*4B81-+?!M+8(!,+!2*()5.2!;(*!8'./,2*5-+/2(8.,(2.4/!)+!8+5*!

;(5=*+2>!52.8.,>+!;45*!8+,!>2.<5+2+*!04--+!)+,!;+*,4//+,!)(/D+*+5,+,?!c!8'./=+*,+H!8+!A(.2!)'W2*+!

-1*+!+,2!>D(8+-+/2!52.8.,>H!-(.,!0+22+!A4.,^0.!+/!8+5*!A(=+5*!;5.,<5'+88+,!;+5=+/2H!D*e0+!3!0+8(H!

>=.2+*!8(!;+./+!)'+9;58,.4/?!X./(8+-+/2H!0+,!*>A8+9.4/,!*>;4/)+/2!(59!<5+,2.4/,!./.2.(8+,!<5.!4/2!

4*.+/2>!8+,!./2+**4D(2.4/,!(;;8.<5>+,!(59!,45*0+,!C5).0.(.*+,?!!

7./,.H! +/! <54.! 8+,! ->0(/.,-+,! )+! *>;*+,,.4/! )>=+84;;>,! ,45,! 8+! @+04/)! S-;.*+!

+/2*(Z/+/2!5/+!/45=+88+!-(/.1*+!)+!C5D+*!8(!)>8./<5(/0+!>2*(/D1*+!A>-././+!k!s5+88+,!,4/2!8+,!

>=4852.4/,!+2!8+,!;(*2.058(*.2>,!)+!0+,!;*(2.<5+,!C5).0.(.*+,!k!S2!+/A./H!)+!<5+88+!-(/.1*+!8'd2(2!

(,,40.+!8+,!>2*(/D1*+,!(59!0(2>D4*.+,!C5D>+,!)(/D+*+5,+,!k!

!

!
&'!2GC3C;;&!J-&,+-+$!&H!2C&55&!*!$71"3+$!Q%C5<R(!G%6-"&."&D#".:"&C"&A#!(#O&)*%.D#6.#C%,>'"#).,<O(**(P'"#Q#2,5CD(!
25&DD&D!%&!eFC&0F&D!2/(!>II@(!;<!SI<!!



! "T!

! G(!;*+-.1*+!;(*2.+!)+!0+!->-4.*+!+,2!04/,(0*>+!3!5/+!;*>,+/2(2.4/!)+,!;*4A.8,!>25).>,?!

R8!,'(D.2!)+!8.+*!8+,!).AA>*+/2,!0*.21*+,!<5.!04-;4,+/2!8+5*,!.)+/2.2>,!+/!+,,(P(/2!)+!04-;*+/)*+!

04--+/2! 8'./2+*,+02.4//(8.2>! ;+52! W2*+! 52.8+-+/2! +-;84P>+! 3! 0+22+! A./?! G+,! )+59! ;*+-.+*,!

06(;.2*+,!+9;4,+/2!5/+!>25)+!,2(2.,2.<5+!)'5/!;4./2!)+!=5+!)+!8+5*!,.25(2.4/!,40.(8+H!>04/4-.<5+H!

A(-.8.(8+! +2! )+! 8+5*,! (/2>0>)+/2,! C5).0.(.*+,?! R8,! *+/,+.D/+/2! 8+,! )>8.2,! 04--.,! (./,.! <5+! 8(!

-(/.1*+! )4/2! .8,! ,4/2! ;5/.,! (5!QRQ'! ,.108+! 3! 2*(=+*,! 5/+! >25)+! C5*.).<5+?! 75! /.=+(5! )+! 8(!

)>8./<5(/0+H!)+,!).AA>*+/0+,!)+!D+/*+!,4/2!>D(8+-+/2!04/,2(2>+,H!0+!<5.!;+*-+2!)+!;+*0+=4.*!8+,!

)P/(-.<5+,!0488+02.=+,!<5.!2*(=+*,+/2!8'+9+*0.0+!-W-+!)+!8'(02+!)>8./<5(/2?!!

! i/+!)+59.1-+!;(*2.+!,+!04/0+/2*+!,5*!8'>25)+!)+!0+!).,;4,.2.A!*>;*+,,.AH!)+!,(!-.,+!+/!

;8(0+!+2!)+!,4/!;+*A+02.4//+-+/2?!7=(/2!0+8(H! .8!04/=.+/2!)'>25).+*!8(!;*+-.1*+!)>0+//.+!<5.!

)>8.-.2+! 0+! 2*(=(.8! +/! -+,5*(/2! 8'.-;(02! )+! 8(! *>4*D(/.,(2.4/! 4*06+,2*>+! ;(*! b(;48>4/! RRR?!

G'(;;(*.2.4/!)'5/+!/45=+88+!8>D.,8(2.4/!+,2!;*4=4<5>+!;(*!)+!/45=+(59!+/C+59!+2!5/+!>=4852.4/!

)+! 8(! ,40.>2>?! S88+! ;+*-+2! )'./2+/,.A.+*! 8'(;;8.0(2.4/! )+! 8(! C5,2.0+! +2! 8(! *>;*+,,.4/! )+! 8(!

)>8./<5(/0+?!i/+!6(5,,+!)+,!)>8.2,!+,2!(84*,!C5,2+-+/2!04/,2(2>+!D*e0+!3!0+,!+AA4*2,H!2452!04--+!

5/+!*+0*5)+,0+/0+!)+,!+9;58,.4/,?!G+,!D+/)(*-+,!,+-B8+/2!*+=W2.*!)+!/45=+(59!;*4A.8,!+2!8+!

;+*,4//+8!)+!C5,2.0+!+,2!-.,!3! 8'>;*+5=+!)(/,!8+,!;*40>)5*+,!<5'.8!-1/+!(=+0!5/!04/2*a8+!)5!

/4-B*+!)'(0<5.22+-+/2,!(004*)>,?!

! 7;*1,!(=4.*!>25).>!0+!;*40+,,5,!>2(2.<5+H!8(!)+*/.1*+!;(*2.+!+,2!)>).>+!(59!04/,><5+/0+,!

)+! 0+,! /45=+(59! ,06>-(,! <5.! 4/2! -+/>! =+*,! 5/! )5*0.,,+-+/2! C5).0.(.*+?! R8! +,2! .-;4*2(/2!

)'(/(8P,+*! +2! )+! <5+,2.4//+*! 0+,! /45=+88+,! ;*(2.<5+,?! S88+,! 2+/)+/2! 3! *>;4/)*+! (59!

;*4B8>-(2.<5+,! *+/04/2*>+,!;(*! 8+,!;4;58(2.4/,! 840(8+,?!@.! 8+!;45=4.*! 0+/2*(8! ;+52! 0.B8+*! 8+,!

t4/+,!3!*.,<5+!04--+!8+,!)>;(*2+-+/2,!A*4/2(8.+*,H!0'+,2!+,,+/2.+88+-+/2!D*e0+!3!8'(02.4/!)+,!

D+/)(*-+,H!)+,!C5D+,!+2!)5!;*>A+2!<5.!,.D/(8+/2!8+,!)>8.2,!04--.,H!8+,!*>D.4/,!)(/D+*+5,+,H!+2!

8+,!/45=+88+,!0(*(02>*.,2.<5+,!)+!8(!)>=.(/0+!<5.!>=485+/2?!G(!=484/2>!)'(,,5*+*!8'4*)*+!,40.(8!

2+/)! 3! 4;>*+*! 5/! >=./0+-+/2! )+,! 08(,,+,! )(/D+*+5,+,?! 752*+A4.,H! .8! ,'(D.,,(.2! )+,! 08(,,+,!

8(B4*.+5,+,H!-(.,!;+5!3!;+5!5/!B(,058+-+/2!,'+,2!4;>*>!(5!)>2*.-+/2!)+,!08(,,+,!>2*(/D1*+,!3!

<5.!5/+!;8(0+!)+!064.9!,5*!8'>06+88+!)+!)(/D+*4,.2>!+,2!*>,+*=>+?!G(!<5+,2.4/!,40.(8+!(!;+*-.,!

2452+A4.,!)+!2+-;4*.,+*!0+*2(./+,!,.25(2.4/,!4[!8'4/!(,,40.+!)+,!A+--+,!)>8./<5(/2+,!3!5/!;*4A.8!

)+!-1*+,!=58/>*(B8+,!;852a2!<5'3!)+,!=(D(B4/)+,!.**+,;4/,(B8+,?!!
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G(! ;*+-.1*+! ;(*2.+! )+! 0+22+! >25)+! ;*4;4,+! )+! ,'./2>*+,,+*! (59! ;*4A.8,! )+,! A+--+,!

(88+-(/)+,!<5.!04-;4,+/2!8+!04*;5,?!75!/4-B*+!)+!$OTH!+88+,!,4/2!04/A*4/2>+,!(59!).AA>*+/2+,!

./,2.252.4/,! A*(/Y(.,+,! 3! 8(! ,5.2+! )'5/! )>8.2! 04--.,?! @5*! 8(! B(,+! )+,! (*06.=+,! C5).0.(.*+,!

04/,+*=>+,H!.8!,'(D.2!)+!;*>,+/2+*!0+,!;+*,4//+,!;(*!8+!;*.,-+!)+!8+5*!D+/*+H!)+!8+5*!/(2.4/(8.2>!

+2!)+!8+5*!08(,,+!,40.(8+?!M+22+!(/(8P,+!;+*-+2!)+!04-;*+/)*+!04--+/2!0+,!).AA>*+/2,!0*.21*+,!

./2+*(D.,,+/2!+/2*+!+59!+2!-+22+/2!+/!85-.1*+!0+*2(./,!(,;+02,!)+!8(!=.+!)+!0+,!A+--+,!04--+!

8+5*!(,,.-.8(2.4/!A*(D.8+!3!8(!,40.>2>!A*(/Y(.,+!45!8+5*!;(5=*+2>?!!

G'+-;84.! )+! 8'./2+*,+02.4//(8.2>! 04--+! D*.88+! )'(/(8P,+! (;;8.<5>+! 3! 0+,! ;*4A.8,! +,2!

+,,+/2.+8! ;45*! 0+*/+*! 8+,! )P/(-.<5+,! ;*>,+/2+,! 3! 0+22+! >;4<5+?! S88+! ;+*-+2! >D(8+-+/2! )+!

04-;(*+*!8+,!).AA>*+/0+,!+/2*+!8+,!64--+,!+2!8+,!A+--+,!(A./!)+!04-;*+/)*+!8+,!*a8+,!,40.(59!

(,,.D/>,! +2! 8+,! 04/,><5+/0+,! <5.! +/! *>,582+/2?! R8! /+! ,'(D.2! ;(,! )'>2(B8.*! 5/.<5+-+/2! 5/+!

;*>,+/2(2.4/H!-(.,!)+!<5+,2.4//+*!8+,!)4//>+,!4B2+/5+,?!75,,.H!<5.!,4/2!0+,!A+--+,!k!M4--+/2!

,4/2^+88+,! ;+*Y5+,!+/! 2(/2! <5+! A+--+,! >2*(/D1*+,! ;(*! 8(! ,40.>2>! A*(/Y(.,+!k! S2! +/! 2(/2! <5+!

A+--+,! >2*(/D1*+,! +2! )>8./<5(/2+,!k! s5+8! 2P;+! )+! )>8.2,! 04--+22+/2^+88+,!k! x! (^2^.8! )+,!

).AA>*+/0+,!D+/*>+,!)(/,!8(!-(/.1*+!)'W2*+!>2*(/D+*!+2!>2*(/D1*+!+2!)(/,!0+88+!)'W2*+!)>8./<5(/2!

+2!)>8./<5(/2+!k!
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G(5*+/2! :4*/+8H! 6.,24*.+/! 04/2+-;4*(/>.,2+! ,;>0.(8.,>! )(/,! 8'6.,24.*+! )+,! -.D*(2.4/,H!

04/,.)1*+!8'>2*(/D+*!04--+!g!0+85.!<5.!/'+,2!;(,!(5240624/+!j06?!J(*!,4/!*(;;4*2!3!8(!2+**+H!.8!+,2!

>2*(/D+*!3!8'+/)*4.2!)(/,!8+<5+8!.8!,+!2*45=+!,'.8!/'P!+,2!;(,!/>!+2!,.!,+,!(/0W2*+,!/'P!4/2!;(,!=>05?!

S/! ./2*4)5.,(/2! 8+! ;6>/4-1/+! -.D*(24.*+! )(/,! 8(! )>A./.2.4/H! .8! ;*>0.,+! <5+! 8'>2*(/D+*H! 2452!

04--+!8'(5240624/+!.-;8.<5+!5/+!.)+/2.2>!2+**.24*.(8.,>+!.--5(B8+0:?!G+,!A+--+,!>25).>+,!,4/2!

A4/)(-+/2(8+-+/2! 04/,.)>*>+,! 04--+! )+,! >2*(/D1*+,! +/! X*(/0+! +2! )(/,! 8+,! ;*40>)5*+,!

*>;*+,,.=+,H! 0+! ,2(252! +,2! ;*.,! +/! 04-;2+! )(/,! 8+! 2*(.2+-+/2! )+! 8+5*! )>8./<5(/0+! +2! )(/,! 8+,!

*+;*>,+/2(2.4/,!<5+!8'4/!,+!A(.2!)'+88+,0;?!J45*!W2*+!;85,!;*>0.,H!+88+,!;4,,1)+/2!;852a2!8+!,2(252!

)'.--.D*>+,?!G+,!)4,,.+*,!)4/2!4/!).,;4,+!,4/2!3!>25).+*!;(*!8+!;*.,-+!)+!8(!)>8./<5(/0+H!0+*2+,H!

-(.,!(5,,.!;(*!0+85.!)+!8+5*!/(2.4/(8.2>H!8(!;+./+!)'+9;58,.4/!2>-4.D/(/2!)'5/+!;+./+!*>,+*=>+!

(59!>2*(/D+*,?!J45*!0+!;*+-.+*!06(;.2*+H!.8!,'(D.2!)+!,'./2>*+,,+*!(59!;*4A.8,!)+!0+,!A+--+,!(5!

,+./!)+!8(!,40.>2>!A*(/Y(.,+!+/!,+!;+/06(/2!,5*!8(!;*>,+/2(2.4/!)+!0+!04*;5,!<5.!*+/,+.D/+!8+5*!

.)+/2.2>H!8+5*!08(,,+!,40.(8+H!8+5*!,.25(2.4/!A(-.8.(8+!+2!8+5*!)+D*>!)'(,,.-.8(2.4/?!!
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R8! 04/=.+/2! )(/,! 5/! ;*+-.+*! 2+-;,! )+! ;*>,+/2+*! 0+,! A+--+,! (88+-(/)+,! (A./! )+!

04-;*+/)*+!8+,!).AA>*+/2+,!)P/(-.<5+,!<5.!;+5=+/2!2*(=+*,+*!0+2!4BC+2!)'>25)+?!G(!04/,2.252.4/!

)5!04*;5,!,'+,2!>2(B8.+!+/!(004*)!(=+0!8+,!<5+,2.4/,!./.2.(8+,!<5.!4/2!4*.+/2>!8(!*>A8+9.4/5=H!0+88+,^

0.!;4*2(/2!,5*!8+,!(,;+02,!>04/4-.<5+,!)+!8(!,40.>2>!<5.!./A85+/0+/2!8+,!;48.2.<5+,!C5).0.(.*+,?!

75,,.H!8(!-(C4*.2>!)+,!A+--+,!4/2!>2>!-./52.+5,+-+/2!,>8+02.4//>+,H!4AA*(/2!5/+!64-4D>/>.2>!

)(/,!8+,!*>A8+9.4/,H!2452!+/!A(.,(/2!;(*2!)'5/+!;85*(8.2>!)+,!)4,,.+*,5<?!R8!,'(D.2!)+!,'P!;+/06+*!+/!

(P(/2!04/,0.+/0+!<5+!8+,!*+/,+.D/+-+/2,!<5+!/45,!;4,,>)4/,!,4/2!3!>25).+*!;(*!8+!;*.,-+!)+!

8+5*!)>8./<5(/0+?!M+,!;+*,4//+,!/+!,4/2!04//5+,!<5'3!2*(=+*,!)+,!,45*0+,!C5).0.(.*+,?!d-(/(/2!

+9085,.=+-+/2!)+,!(524*.2>,H!+88+,!,4/2!52.8+,!;45*!04-;*+/)*+!8+,!+/C+59!).,05*,.A,!>2(B8.,!3!

0+22+!>;4<5+5(?!S/!*+=(/06+H!8+,!/4*-+,!,40.(8+,!,4/2!).AA.0.8+-+/2!;+*0+;2.B8+,H!/>0+,,.2(/2!)+!

;*+/)*+!)5!*+058!;45*!8+,!0+*/+*?!s5+8,!eD+,!4/2!0+,!A+--+,!k!:'4[!=.+//+/2^+88+,!k!s5+88+,!

;*4A+,,.4/,!+9+*0+/2^+88+,!+/!78,(0+!k!!

!

:(/,!5/!;*+-.+*!2+-;,H!+/!,+!04/0+/2*(/2!,5*!8+5*!eD+H!4/!*+-(*<5+!<5+!8(!-(C4*.2>!)+,!

A+--+,!)>8./<5(/2+,!4/2!-4./,!)+!$V!(/,?!S/!+AA+2H!##U!)'+/2*+!+88+,!4/2!+/2*+!"T!+2!#\!(/,?!

:+,!;.0,!,4/2!=.,.B8+,!;45*!)+59!eD+,!;*>0.,!3!,(=4.*!;45*!0+88+,!<5.!4/2!#V!(/,!l#%!A+--+,m!+2!

0+88+,!<5.!+/!4/2!##!l#U!A+--+,m?!"#!)4,,.+*,!(;;(*2.+//+/2!3!)+,!-./+5*+,H!)4/2!)+59!/'4/2!

<5+!"O!(/,?!G+,!A+--+,!+9;58,>+,!)+!;85,!)+!$V!(/,!,4/2!;85,!*(*+,!)(/,!8+!04*;5,?!@+58+-+/2!

<5+8<5+,!eD+,!4/2!)+,!06.AA*+,!>8+=>,!+/!2+*-+,!)'+9;58,.4/H!4/!04-;2(B.8.,+!*+,;+02.=+-+/2!"V!

A+--+,!)+!$#H!$$!+2!$U!(/,!;45*!06(05/!)+,!2*4.,!eD+,5)?!!
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! #$!

C&*0+().#)D#E#F#G<(#/(3#2(++(3#/8'%):0").(3#"0#+&+().#

/(#'"#,-&)&)*%".%&)#/(#'5"--H.8#/I(1,0'3%&)"##

#

!

7./,.H! (=+0!0+,!)4//>+,H!4/! *+-(*<5+!<5+! 8+,! A+--+,!+9;58,>+,! ,4/2!-(C4*.2(.*+-+/2!

C+5/+,H!=4.*+!2*1,!C+5/+,H!+2!<5'3!8'./=+*,+H!8+,!)>8.2,!<5.!04/0+*/+/2!0+22+!>25)+!,+-B8+/2!W2*+!

-4./,!04--.,!;(*!)+,!;+*,4//+,!(P(/2!;85,!)+!$V!(/,?!!

C&*0+().#)D#J#F#K-")*?(#/5L<(#/(3#2(++(3#/8'%):0").(3#"0#+&+().##

/(#'"#,-&)&)*%".%&)#/(#'5"--H.8#/5(1,0'3%&)"$#

!"#$%&'()*+,'( -./-0(#$1( -2/34(#$1( 56/54(#$1( 76/74(#$1( 86/84(#$1(

9:;<"'()'(=';;'1(

'>?@A1B'1( 7>! >>b! b8! =:! 7S!

!

S/! 0+! <5.! 04/0+*/+! 8+5*! *>D.4/! )'4*.D./+H! 8(! ;85;(*2! )'+/2*+! +88+,! 4/2! >-.D*>! )5!!

K*(/)^:506>!)+!E()+!l"N\!A+--+,m!+2!)5!*4P(5-+!)+!E(=.1*+!l"%T!A+--+,m?!%O!;*4=.+//+/2!

)5!*4P(5-+!)+!f5*2+-B+*DH!,+58+-+/2!N!)5!*4P(5-+!)+!I+,,+^:(*-,2()2H!#!)+!0+59!)+!I+,,+^

M(,,+8!+2!)+!@(9+!+2!,+58+-+/2!5/+!;45*!8+!:506>!)+!b(,,(5?!N!)4,,.+*,!/+!*+/,+.D/+/2!;(,!8(!

*>D.4/! )'4*.D./+?!M+,! 06.AA*+,! 2>-4.D/+/2! )'5/+! ;*49.-.2>! )+,!d2(2,! ;(*! *(;;4*2! 3! 8'78,(0+H!

./)5.,(/2!5/+!.--.D*(2.4/!*+8(2.=+-+/2!045*2+!+2!;*406+?!!
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! #%!

C&*0+().#)D#M#F#N-%<%)(#<8&<-",?%:0(#/(3#2(++(3#/8'%):0").(3""#

!

!

G(!,.25(2.4/!;*4A+,,.4//+88+!)+!0+,!A+--+,!+,2!-.,+!+/!85-.1*+!;(*!8+!*+/,+.D/+-+/2!)5!

->2.+*! +9+*0>! (5! -4-+/2! )+! 8'(**+,2(2.4/?! M4--+! 8+! -4/2*+! 8+! D*(;6.<5+! 0.^)+,,45,H! "NV!

A+--+,! /'4/2! ;(,! )'(02.=.2>! ,(8(*.>+?! G+,! ,+*=.0+,! 4005;+/2! 8(! ;85,! D*(/)+! B*(/06+! )+! 0+,!

+-;84.,!(=+0!"$N!)4,,.+*,?!@.!8'4/!,'./2>*+,,+!3!8(!/4-+/08(25*+!)+!0+!2+*-+!+/!,+!*>A>*(/2!3!8(!

B(,+!)+!)4//>+,!*>(8.,>+!;(*!&+(/^M8(5)+!X(*0P!;4*2(/2!,5*!8+,!g!J45*,5.=.,!3!8(!,5.2+!)5!045;!

)'d2(2! )+! )>0+-B*+! "TN"! jH! 8+,! ,+*=.0+,! ,+! 04-;4,+/2! +,,+/2.+88+-+/2! )+,! ;*4A+,,.4/,!!

,5.=(/2+,!h!)4-+,2.<5+H!A+--+!)+!->/(D+H!D(*)+!+2!=(8+2!)+!06(-B*+56?!

G(! )+59.1-+! B*(/06+! 8(! ;85,! .-;4*2(/2+! 04**+,;4/)! (5! =W2+-+/2! l)+,! B*4)+5,+,H! )+,!

B8(/06.,,+5,+,H! )+,! 06(;+8.1*+,! +2! )+,! 04525*.1*+,m! (=+0! ##! ;+*,4//+,?! U! 2*(=(.88+/2! )(/,! 8+!

04--+*0+H! $! )(/,! 8'(*2! +2! 8+! 2+92.8+H! #! )(/,! 8'./)5,2*.+H! +2! 5/+! ,+58+! )(/,! 06(<5+! )4-(./+!

,5.=(/2!h!8'(D*.05825*+H!8+,!05.*,!+2!;+(59H!8+,!->2(59!;*>0.+59H!8+,!->2(59!4*)./(.*+,!+2!8+!B4.,?!

%"!)4,,.+*,!/+!*+/,+.D/+/2!/>(/-4./,!*.+/?!!

!

!
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!
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! #N!

C&*0+().#)D#O#F#P-&2(33%&)#&**0,8(#,"-#'(3#2(++(3#/8'%):0").(3##

"0#+&+().#/(#'(0-#"--(3.".%&)"%#

!

!

M+,! >8>-+/2,! 2>-4.D/+/2! )'5/+! *>(8.2>! ,40.4^>04/4-.<5+! <5.! 4AA*+! )+,! 08>,! )+!

04-;*>6+/,.4/!,5*!8+,!0.*04/,2(/0+,!<5.!4/2!;45,,>!0+,!;+*,4//+,!-(*D./(8.,>+,!3!24-B+*!)(/,!

8(!)>8./<5(/0+?!75,,.H!.8!,'(D.2!)+!-+22*+!+/!85-.1*+!8+5*!.)+/2.2>!)+!A+--+,!>2*(/D1*+,!;(5=*+,!

+/!04-;4,(/2!(=+0!8+,!)4//>+,!;*>0>)+--+/2!4B2+/5+,?!J45*!*(;;+8H!0+!,4/2!)+,!;+*,4//+,!

C+5/+,H!=4.*+!2*1,!C+5/+,H!<5.!04-;4,+/2!8+!04*;5,?!S88+,!/'4/2!;45*!8(!;85;(*2!;(,!)+!,.25(2.4/!

;*4A+,,.4//+88+!45!)'(02.=.2>! *>-5/>*>+!<5.! 8+5*!;+*-+22+/2!)+! ,5B=+/.*! 3! 8+5*,!B+,4./,?!:+!

;85,H!+88+,!/'4/2!;(,!/4/!;85,!)+!,.25(2.4/!A(-.8.(8+!,2(B8+5;?!R8!+,2!(./,.!;+5!;*4B(B8+!<5'+88+,!

4B2.+//+/2!5/!,452.+/!A./(/0.+*!)+!8(!;(*2!)+!8+5*!A(-.88+!)'4*.D./+H!04--+!0+8(!;+52!W2*+!8+!0(,!

;45*!0+*2(./+,!;+*,4//+,!(P(/2!<5.22>!8+5*!;(P,!)'4*.D./+H!/42(--+/2!8+,!+9.8>,6=?!!!

!

7./,.H!0+22+!;*>,+/2(2.4/!(!;+*-.,!)+!*>=>8+*!5/+!0+*2(./+!=58/>*(B.8.2>!>04/4-.<5+!06+t!

0+,!A+--+,!;(*!8'(B,+/0+!)'(02.=.2>!;*4A+,,.4//+88+?!M4--+/2!+9;8.<5+*!0+!;4./2!(84*,!<5+!8+5*!

-42.=(2.4/!)'>-.D*(2.4/!,+-B8+!,'(;;(*+/2+*!3!)+,!-.D*(2.4/,!>04/4-.<5+,!k!M+8(!+/D(D+!5/+!

*>A8+9.4/!,5*!8+5*!,.25(2.4/!+/!2(/2!<5+!A+--+,!>2*(/D1*+,!+/!X*(/0+?!!

!

!
')!JLOP!=!'!:@=?SII<!
'*!J0%5M!""+$4,%(!G".*#O(6-&"*D#f(6-&"*#=".*#,(.*#'(#I&(./"#,6#ZHZ!#*)>/'"(!2,5CD(!J#.C&5(!7998(!;<!=@?@><!!
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! #O!

/0)'!"#$%&'(")#!"'1%#$%-.)'1%#'$"2$'.$#%0-)#'3)02')0'45*%6)'7'

!

R8!/'+,2!;(,!(/4)./!)+!*+2*45=+*!)+,!(,;+02,!04--5/,!<5.!2*(=+*,+/2!8'+/,+-B8+!)+,!;*4A.8,!

;*>,+/2,!(5!,+./!)+!0+!04*;5,?!G(!;85;(*2!)+,! A+--+,!;4,,1)+/2!)+,!;(*045*,!,.-.8(.*+,!<5.!

-+22+/2!+/!+9+*D5+!5/!0+*2(./!)>2+*-./.,-+!,40.(8!0(5,>!;(*!5/+!,.25(2.4/!,40.(8+!./,2(B8+?!

G+,!A+--+,!>25).>+,!,4/2!+,,+/2.+88+-+/2!)+,!;+*,4//+,!0>8.B(2(.*+,?!r/!+,2.-+!+/=.*4/!

5/+!=./D2(./+!)+!A+--+,!-(*.>+,!45!<5.!8'4/2!>2>6(?!7505/+!/'+,2!-(*.>+!3!5/!64--+!A*(/Y(.,H!

(84*,!-W-+!<5+!8+!-(*.(D+!-.92+!,'(00*4Z2!;+5!3!;+5!l+/2*+!U!+2!""HO!y!+/2*+!"T$V!+2!"TUVm6)?!

:(/,!5/+!(52*+!;+*,;+02.=+H!.8!+,2!).AA.0.8+!)'>=(85+*!8(!;*4;4*2.4/!)+!-1*+,!(5!,+./!)5!04*;5,!

;5.,<5+!0+22+!)4//>+!/'+,2!<5+!2*1,!*(*+-+/2!>=4<5>+?!R8!+,2!0+;+/)(/2!;(*A4.,!-+/2.4//>!)(/,!

8+,! ;*40>)5*+,! C5).0.(.*+,! <5'5/+! A+--+! (! 5/! +/A(/2! l-(C4*.2(.*+-+/2! +/! B(,^eD+mH! 0(*! +88+!

C5,2.A.+!,4/!.-;4,,.B.8.2>!3!2*(=(.88+*!;(*!8(!/>0+,,.2>!)+!,'4005;+*!)+!,(!A(-.88+?!

!

$$N!A+--+,!,4/2H!(!;*.4*.H!0>8.B(2(.*+,!+2!/'4/2!;(,!)+!,.25(2.4/!A(-.8.(8+!,2(B8+6/?!78.9!

I+./.D+*H!06+*06+5,+!+/!6.,24.*+!04/2+-;4*(./+H!,'+,2!;+/06>+!,5*!8(!<5+,2.4/!)+!8(!=58/>*(B.8.2>!

,40.(8+! +2! >04/4-.<5+! 06+t! 8+,! >2*(/D+*,60?! FW-+! ,'.8! ,'(D.2! )+! -.D*(2.4/,! >04/4-.<5+,H!

0+*2(./+,!0.*04/,2(/0+,!;+5=+/2!;*4=4<5+*!5/+!(,,.-.8(2.4/!A*(D.8+!,5*! 8+!;8(/!;*4A+,,.4//+8?!

M+*2(./+,!;+*,4//+,! 2*(=+*,+/2! 8(! A*4/2.1*+!)(/,! 8'+,;4.*!)'4B2+/.*!5/!+-;84.H!0+!<5.!)+=.+/2!

).AA.0.8+!<5(/)!8+,!4;;4*25/.2>,!/+!,+!;*>,+/2+/2!;(,?!G'(B,+/0+!)'5/!0()*+!A.9+!;*4=4<5+!5/+!

,48.25)+!06+t!0+,!;*4A.8,!245C45*,!+/!-45=+-+/2?!G(!<5+,2.4/!)+!#$*,()*3-$@(#)!(5!,+./!)'5/+!

,40.>2>!+/!04/,2*502.4/!(!;(*2.058.1*+-+/2!>2>!(B4*)>+!;(*!7*8+22+!X(*D+!4[!+88+!)>-4/2*+! 8(!

;*>,+/0+!)'5/+!,48.)(*.2>!(5!2*(=(.865?!M+8(!,+!2*()5.2!;(*!+9+-;8+!;(*!8'(02.4/!)'./2>D*+*!)+,!

04--5/(52>,!;*4A+,,.4//+88+,!+2!)'+9.,2+*! (5! ,+./!)'5/!-(.88(D+! ,40.(8?!7/)*>!K5+,8./!-+2!

(5,,.!+/!(=(/2!8(!-(*D./(8.2>!<5+!,5B.,,+/2!8+,!;+*,4//+,!;(5=*+,?!S88+,!,4/2!3!8'>0(*2!)5!-4)18+!

,40.(8!)4-./(/2!;(*!8+!2*(=(.8!+2!;(*!8+5*!8.+5!)+!*>,.)+/0+!./,2(B8+66?!g!@(/,!A+5H!/.!8.+5!jH!+88+,!

!
(!!J53&HH&!`!-.+(!!(#-)"#:&(=)'"A#j)%'"./"D#O%6-%)&*#"+#*%'),(&)+<*#4#f(&)*#(6#ZjHHH!#*)>/'"D#2,5CD(!E,FG&HH&(!799S(!
=:@;<!
("!B&!FGC665&!,!MHM!/.H&0#!X!;,5HC5!%&D!N&0HC/0D!5&H5/#KM&D!%,0D!3&D!%/DDC&5D<!\3!&DH!;/DDC.3&!_#hC3!0&!D/CH!;,D!,DD&�!
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! #U!

/'4/2!/.!;8(0+!/.!*a8+!(5!,+./!)+!8(!04--5/(52>!)4/2!8+,!*+C+2,!,4/2!3!2+*-+!*>0.;*4<5+,6:?!S/!

+AA+2H!8+!;(5=*+!+,2!64*,!)+,!*>,+(59!)+!,40.(B.8.2>,!04/2*+!,4/!D*>!;5.,<5'.8!+/!+,2!+9085?!@'.8!

*+,2+!)(/,!8+,!-(*D+,H!0'+,2!3!0(5,+!)+!,(!).AA.0582>!3!,'(,,.-.8+*!5/+!/45=+88+!A4.,!3!8(!,40.>2>!

(;*1,!<5+!0+88+^0.!85.!(!)>C3!245*/>!8+!)4,6;?!!

!

:'5/!;4./2!)+!=5+!D>/>*(8H!8'5/!)+,!B52,!;*./0.;(59!)+,!-4B.8.2>,!>2*(/D1*+,!+,2!0+85.!)+!

2*45=+*!5/!+-;84.?!G+,!>2*(/D+*,!=4.+/2!8+!;(P,!)'(005+.8!04--+!8+5*!,+58!8.+5!)'+,;4.*H!83!4[!

.8,!2+/2+/2!)+!*+;>*+*!)+,!*>,+(59!(A./!)+!8+,!*+C4./)*+:=?!b>(/-4./,H!(5!,+./!)5!04*;5,H!2*1,!;+5!

)+!A+--+,!,4/2!(,,.-.8>+,!3!8(!,40.>2>!A*(/Y(.,+?!r/!;45**(.2!-W-+!).*+!<5+!8(!-(C4*.2>!)'+/2*+!

+88+,!,+!).,2./D5+/2!C5,2+-+/2!;(*!0+2!>0(*2!,40.(8?!E.+/!<5+!0+*2(./+,!;+*,4//+,!4005;+/2!5/+!

(02.=.2>!,(8(*.>+H!.8!+,2!(.,>!)+!04/,2(2+*!<5'(505/!8.+/!)+!,48.)(*.2>!;*4A+,,.4//+88+!/'+9.,2+!+/2*+!

+88+,! +2! 8+5*,! 04881D5+,! +2o45! ;(2*4/,H! 3! 8(! ).AA>*+/0+! )+,! (2+8.+*,! ;(*! +9+-;8+:<! +2! 0+8(!

,'+9;8.<5+*(.2!;(*!8+!2P;+!)+!;*4A+,,.4/,!<5'+88+,!4005;+/2?!S/!+AA+2H!)4-+,2.<5+,!+2!,+*=(/2+,!

/'+/2*+2.+//+/2!;(,!*>+88+-+/2!)+!8.+/,!,40.(59!(=+0!8(!A(-.88+!<5.!8+,!+-;84.+?!M+*2(./,!A4P+*,!

2>-4.D/+/2! -W-+! 04/2*+! +88+,! (5! ,+./! )+,! ;*40>)5*+,! C5).0.(.*+,! <5(/)! .8! ,'(D.2! )'5/! =48!

)4-+,2.<5+?!M'+,2!8+!0(,!)+!K+*2*5)+!I+0zH!,+*=(/2+!)+!$"!(/,!04/)(-/>+!;45*!=48!(5!,+./!)5!

A4P+*!<5.!8'+-;84.+!+2!)4/2!8'(**W2>!)'+9;58,.4/!(!>2>!;*4/4/0>!8+!O!-(.!"T%O:(?!@4/!-(Z2*+!(!

;4*2>!8'(AA(.*+!)+=(/2!8+,!2*.B5/(59!+2!(!2>-4.D/>!04/2*+!+88+!+/!(AA.*-(/2!<5'+88+!85.!(5*(.2!=48>!

)+,!g!4BC+2,!)+!=(8+5*!j:)?!!

@.! 0+*2(./,! =48,! )4-+,2.<5+,! ,+! *>,48=+/2! )'5/+!-(/.1*+! ./A*(^C5).0.(.*+H! G.,(!E4D(/.!

)402+5*+! +/! 6.,24.*+! 04/2+-;4*(./+H! (AA.*-+! <5+! 0+59! <5.! ,4/2! 04--.,! ;(*! )+,! ;+*,4//+,!!

/4/^A*(/Y(.,+,!4/2!;85,!2+/)(/0+!3!W2*+!;5/.+,!;(*!8+,!(524*.2>,:/?!r/!04/,2(2+!5/+!->A.(/0+!)+!

8(!;(*2!)5!-(Z2*+!3! 8'>D(*)!)+! 8'>2*(/D+*:0!)4/2! 8(! ,5*=+.88(/0+!,+!-+,5*+!3! 8(!/(2.4/(8.2>!)5!

)4-+,2.<5+! >2*(/D+*! g!(5! ;(P,!j! 45! /4/:5?! :+,! *(;;4*2,! )+! )4-./(2.4/,! ,4/2! )'+-B8>+!

;+*0+;2.B8+,!+/!0.B8(/2!)(=(/2(D+!0+,!./).=.)5,!<5.!A4/2!;(*2.+!)+!8(!-(,,+!6>2>*4D1/+:6?!!

!
()!P&0M!P+31%?(!E<C%/&(+)"#"+#O(6-&"+<(!2,5CD(!J3.C0!'CFG&3(!7997(!;<!=>8<!!
(*!J0%5M!""+$4,%(!G".*#O(6-&"*MD#;<!@I<!
)+!J53&HH&!`!-.+(!!(#-)"#:&(=)'"AA<(!;<!7S9?7b7<!!!
)!!\.C%<!!
)"!JLOP!=!'!:8><!L/DDC&5!C0%CKC%#&3!%&!"&5H5#%&!E&Fl!Q=!;C]F&DR<!
)#!\.C%(!Q7!;C]F&R<!
)%!*CD,!O1.!%,(!)!*&!K/3!%/N&DHC_#&!g!#0&!6/5N&!%&!F/0H&DH,HC/0!D/FC,3&!n!*&D!F,N;,-0&D!,#K&5-0,H&D!%#!;5&NC&5!
[\[$!DC]F3&!1(!$)*+%)&"#k#J%/)<+<*#76&('"*(!+/3!0a!@=(!>I7:r7(!;<!77=?77:<!#
)&!eCN/0,!B+--"&&,(!B+&(.="&*(!2,5CD(!f%CHC/0D!O,$,5%(!>I7>(!=I7;<!
)'!JLOP!=!'!97><!PM;5&DDC/0!%#!K,-,./0%,-&!&H!%&!3,!N&0%CFCHM<!\0DH5#FHC/0D!&H!F/55&D;/0%,0F&!Q=!;C]F&DR<!!
)(!e,{%!O1"!3!3!(!E"*#/'(**"*#,(.="&"6*"*#4#'8".."C)#).+<&)"6&v(!;<!S><!



! #T!

R8! A(52! >D(8+-+/2! ;*+/)*+! +/! 04-;2+! <5+! 8'(B,+/0+! )+! ,48.)(*.2>,! ;*4A+,,.4//+88+! +2!

A(-.8.(8+! ,'(004-;(D/+!)'5/+! (B,+/0+!)+! ,48.)(*.2>! =.88(D+4.,+::?!E.+/!<5'+88+,! (.+/2! 2452+,!

>-.D*>! =+*,! 8(! X*(/0+! )(/,! 5/+! 06*4/484D.+! *+,2*+./2+H! 0+,! A+--+,! /+! ,4/2! ;(,! =+/5+,!

(004-;(D/>+,H!45!)5!-4./,!*.+/!/+!/45,!*+/,+.D/+!)'5/+!(**.=>+!+/!D*45;+?!M'+,2!5/!04/,2(2!

<5+!8'4/!*+2*45=+!(,,+t!*(*+-+/2!;45*!8+,!;+*,4//+,!(P(/2!*+C4./2!8'78,(0+H!;5.,<5+!C5,2+-+/2H!

0+,!-4B.8.2>,!,+!0(*(02>*.,+/2!+,,+/2.+88+-+/2!;(*!5/+!.--.D*(2.4/!A(-.8.(8+!)>C3!;*>,+/2+!)(/,!

8+,!(//>+,!"T$V!<5.!,'+,2!./2+/,.A.>+!C5,<5'3!8(!A./!)+,!(//>+,!"TNV?!S88+,!,'./,0*.=+/2!)(/,!)+,!

)P/(-.<5+,! ./).=.)5+88+,! 4[! +88+,! /'4/2! ;(,! )+! 8.+/! )+! 04//(.,,(/0+! 3! 8+5*! (**.=>+! +2! /'+/!

*+/04/2*+/2!;(,!/4/!;85,!(5!045*,!)+!8+5*!,>C45*:;?!

!

J(*! 8+5*! ./).=.)5(8.2>H! 0+,!-.D*(2.4/,! ./<5.12+/2! )(=(/2(D+! 8+,! (524*.2>,?! :+! 8(!-W-+!

-(/.1*+!<5+!8+,!-(Z2*+,!+2!8+,!;(2*4/,!<5.!+-;84.+/2!)+,!>2*(/D+*,H!8+,!6(B.2(/2,!)+,!8.+59!4[!

0+,!A+--+,!*>,.)+/2!l+2!+**+/2!;45*!0+88+,!<5.!/'4/2!;(,!)+!8.+5!)'6(B.2(2.4/!A.9+m!,4/2!->A.(/2,!

3!8+5*!>D(*)?!b>(/-4./,H!,'(D.2^.8!)'5/+!;+5*!<5.!04/0+*/+!245,!8+,!>2*(/D+*,!k!J45*!*(;;+8H!0+!

/'+,2!;(,!5/!;6>/4-1/+!*(*+!)+!*+/04/2*+*!)+,!;+*,4//+,!(88+-(/)+,!*+C4.D/(/2!8'78,(0+!;45*!

=+/.*!P!2*(=(.88+*?!S,2^0+!<5'+88+,!,5B.,,+/2!>D(8+-+/2!0+!->;*.,!)+!8(!;(*2!)+,!(524*.2>,!+2!)+,!

=.88(D+4.,!A*(/Y(.,!k!r/2^+88+,!(5,,.!)5!-(8!3!4B2+/.*!5/!+-;84.!k!S/04*+!5/+!A4.,H!.8!,'(D.2!)+!

,'./2>*+,,+*!(59!2P;+,!)'(02.=.2>,!<5'4005;+/2!*+,;+02.=+-+/2!8+,!./).=.)5,!>25).>,?!R8!04/=.+/2!

-W-+!)+!;*+/)*+!04-;2+!)+,!).AA>*+/0+,!)+!D+/*+!8.>+,!3!8(!;*4A+,,.4/?!S/!+AA+2H!0+*2(./,!->2.+*,!

,4/2! ;85,! 4005;>,! ;(*! )+,! 64--+,! <5+! ;(*! )+,! A+--+,H! 0+! <5.! 4AA*+! ;85,! )+! ;4,,.B.8.2>,!

)'+-B(506+!;45*!8+,!;*+-.+*,!,.!5/+!B*(/06+!;*4A+,,.4//+88+!*+06+*06+!-(,,.=+-+/2!)+!8(!-(./!

)'L5=*+?!M'+,2!/42(--+/2!8+!0(,!;45*!8(!=.88+!)+!f.,,+-B45*D!+/!"TO";=?!G+!#\!C5.88+2H!8+!-(.*+!

)+!f.,,+-B45*D! )+-(/)+! (5! ,45,^;*>A+2! )5! )>;(*2+-+/2! ,'.8! >2(.2! ;4,,.B8+! )'(005+.88.*! )+,!

45=*.+*,! +2! )+,! )4-+,2.<5+,! (88+-(/),! (A./! )+! *>><5.8.B*+*! 8+! -(/<5+! )+! -(./! )'L5=*+!

A*(/Y(.,+?!g!R8,!,+*4/2!0+*2+,!,(/,!;(,,+;4*2H!-(.,!0+8(!/+!;4,+!;(,!)+!;*4B81-+!,'.8,!*+,2+/2!)(/,!

8+!;>*.-12*+!)+!8(!=.88+!jH!>0*.=(.2^.8?!M+22+!)+-(/)+!(!>2>!(00+;2>+!+2!(!>2>!*>.2>*>+!3!G4B,(//!8+!

#T!(4`2!"TO"!4[!)+,!A(-.88+,!+/2.1*+,!,4/2!=+/5+,!)+!E(=.1*+!;45*!,'./,2(88+*!+/!78,(0+;<?!:'5/+!

0+*2(./+!-(/.1*+H!0+,!;+*,4//+,!;4,,1)+/2!8+!-W-+!*>,+(5!)+!,48.)(*.2>,!<5'+88+,!(=(.+/2!>2(B8.!

+/!788+-(D/+?!r/!;+52!(84*,!-+22*+!8'(00+/2!,5*!8(!-.D*(2.4/!)+!A(-.88+,!;852a2!<5+!)'45=*.+*,!

!
))!+C5-C0C&!O+-.+-(!)!*&!K/3!0MF&DD,C5&!,#![\[$!DC]F3&v!1(!;<!>@:<!!
)*!tK&D!`-+9!Q%C5<R(!F"*#@'*(/)".*#-".6*#,8()''"6&*MD#;<!>S<!
*+! JLOP! =!'! :=@<! TU;#3DC/0D<! TUH5,%CHC/0D<! J55VHMD! %W&U;#3DC/0(! F&5HC6CF,HD! %&! 0/HC6CF,HC/0(! 5&0D&C-0&N&0HD(!
F/55&D;/0%,0F&<!L/DDC&5D!F/33&FHC6D!%&!78S7!Q>!;C]F&DR<!!
*!!\.C%<!!



%-./0123!45!$.2607.8019!31!07:0637;3!<!:3=!>3??3=!.883?.7:3=!37!@8=.;3!

! #\!

,48.2(.*+,H!)>-4/2*(/2!<5+!8+,!;*4A.8,!)'788+-(/),!.--.D*(/2!+/!D*45;+!+9.,2+/2!B+8!+2!B.+/!+2!

,'./21D*+/2!-.+59!<5+!8+,!A+--+,!>25).>+,?!

s5(/)! 8(! -(./! )'L5=*+! -(,058./+! >-.D*+! =+*,! 8'78,(0+H! +88+! ).,;4,+! )+! ;85,!

)'4;;4*25/.2>,! >2(/2! )4//>! <5+! 8+,! ->2.+*,! <5.! />0+,,.2+/2! 8+! ;85,! )'+-;84P>,! ,4/2!

+,,+/2.+88+-+/2! +9+*0>,! ;(*! )+,! 64--+,;(?! :+! ;85,H! )+,! A+--+,! )'45=*.+*,! -.D*+/2! (5,,.H!

04--+!4/!8+!=4.2!(=+0!8+!0(,!)+!G4B,(//?!b>(/-4./,H!.8!/+!,'(D.2!;(,!)+!-4B.8.2>,!,.-.8(.*+,!3!

0+88+,! <5+! 8'4/! >25).+! ;5.,<5'+88+,! /+! 2*(=(.88+/2! <5+! *(*+-+/2H! =4.*+! ;(,! )5! 2452H! +2! /+!

,'./<5.12+/2!;(,!)+!,5B=+/.*!(59!B+,4./,!)+!8+5*!A(-.88+!(5!=5!)+!8+5*!*>,+(5!)>C3!>2(B8.H!.0.!8(!

A(-.88+H!8+5*!A4P+*;)?!!

!

X./(8+-+/2H! 8+! ;4*2*(.2! )+,! A+--+,! (88+-(/)+,! +9;58,>+,! 2>-4.D/+! )'5/+! A(.B8+!

(,,.-.8(2.4/!3!8(!,40.>2>!A*(/Y(.,+?!s5+!0+!,4.2!(5!2*(=(.8!45!)(/,!8+,!+/)*4.2,!4[!+88+,!=.=+/2H!

+88+,!/+!;4,,1)+/2!<5+!2*1,!;+5!)+!8.+/,!,40.(59!+2!B.+/!,45=+/2!;(,!)'+-;84.?!J(*!04/,><5+/2H!

0+,! A+--+,! 24-B+/2! ;85,! A(0.8+-+/2! )(/,! 5/+! )>8./<5(/0+! ;*+,<5+! ./>=.2(B8+! 3! 0(5,+! )'5/!

/.=+(5!)+!=.+!;85,!A(.B8+!<5+!)'(52*+,!0(2>D4*.+,!,40.(8+,!2+88+,!<5+!8+,!45=*.+*,!>2*(/D+*,;/?!G+,!

2P;+,!)+!)>8.2,!<5'+88+,!04--+22+/2!,'+9;8.<5+/2!/4/!,+58+-+/2!;(*!0+8(H!-(.,!(5,,.!;(*!8+5*!

;8(0+!(5!,+./!)+!8(!,40.>2>!+/!2(/2!<5+!A+--+,?!:(/,!8+!06(;.2*+!,5.=(/2H!.8!04/=.+/2!)'>25).+*!8+!

04*;5,!)+!)4,,.+*,!;(*!8+!;*.,-+!)+!8(!)>8./<5(/0+!(A./!)+!04-;*+/)*+!8+,!)P/(-.<5+,!)+!08(,,+,!

<5.!2*(=+*,+/2!0+,!,45*0+,?!R8!,'(D.2!>D(8+-+/2!)+!0+*/+*!8+,!>=4852.4/,!;+*0+;2.B8+,!+/!0+!<5.!

04/0+*/+!8(!*>;*+,,.4/!)+,!)>8.2,!04--.,!;(*!8+,!A+--+,!(88+-(/)+,H!./A85+/Y(/2!8+,!)>0.,.4/,!

)+!C5,2.0+?!!

!

!

!

!

!

!

!

!

!

!
*"!O&50,5%!L+$3!-$(!)!E/NN&D!&H!6&NN&D!%,0D!3,!%M3C0_#,0F&<!*h&U&N;3&!%&!3,!5M-C/0!0,0H,CD&!,#!%M.#H!%#!
[\[$!DC]F3&!1(!@..('"*#,"#`&"+(=."#"+#O(L*#,"#'806"*+(!7I>?>(!799:(!;<!@=?:b<!
*#!JLOP!=!'!:==<!L/DDC&5D!F/33&FHC6D!%&!78SI!Q:!;C]F&DR<!
*%!J0%5M!""+$4,%(!G".*#O(6-&"*v(!;<!@I?@><!!



! $V!

;1/23456(GD(B86(:6938>?/8;6(=6!38386(256<>?6(386@34/A96&

!

G+,!;*40>)5*+,!)(/,!8+,<5+88+,!8+,!A+--+,!,4/2! .-;8.<5>+,!4AA*+/2!5/+!)405-+/2(2.4/!

;*>0.+5,+!8(.,,(/2!5/+!2*(0+!)+,!08(,,+,!;4;58(.*+,!)(/,!8+,!(*06.=+,!C5).0.(.*+,?!M'+,2!3!2*(=+*,!

8+5*! )>8./<5(/0+! <5'+88+,! /45,! ,4/2! 04//5+,H! 8+5*! ->-4.*+! >2(/2! 2+./2>+! )'5/+! ;+*0+;2.4/!

;*>0.,+!+2!04).A.>+!;(*!8+,!/4*-+,!)5!QRQ'!,.108+?!G+,!)>8.2,!<5'+88+,!04--+22+/2!A4/2!;(*2.+!

)'5/+!0(2>D4*.+!<5+!8'4/!;+52!<5(8.A.+*!)+!g!)>8.2,!)+!;(5=*+2>!jH!0+!<5.!*+C4./2!8'+9.,2+/0+!)'5/!

g!=48!/>0+,,(.*+!j;0!>=4<5>!;(*!u.*D./.+!E+*D+*?!S/!;*484/D+-+/2!)5!;*+-.+*!06(;.2*+H!.8!,'(D.2!

)+!,'./2>*+,,+*!3!0+,!;*4A.8,!04/,.)>*>,!04--+!)>=.(/2,!+2!./,2(B8+,;5?!75!=5!)+!8+5*!,.25(2.4/!

>04/4-.<5+! +2! A(-.8.(8+H! .8! /'+,2! ;(,! (/4)./! <5'+88+,! ,'()4//+/2! 3! 8(! -+/).0.2>! 45! (5!

=(D(B4/)(D+?!G'6.,24.*+!)+!8(!)>8./<5(/0+!+2!0+88+!)+!,(!*>;*+,,.4/!+/D(D+/2!5/+!*>A8+9.4/!,5*!

8(!-(/.1*+!)4/2!8+!C5D+-+/2!0*.-./+8!>=485+!(5!A.8!)+,!,.108+,?!G'(;;(*.2.4/!)+!/45=+88+,!84.,!

+,2!;*4=4<5>+!;(*!)+,!+/C+59!,40.4^>04/4-.<5+,!).AA>*+/2,?!G+!=(D(B4/)(D+!A(.2!8'4BC+2!)'5/+!

;>/(8.,(2.4/!;85,!,>=1*+H!./2+**4D+(/2!8+,!)P/(-.<5+,!<5.!;(*045*+/2!8(!,40.>2>!A*(/Y(.,+?!G+,!

A+--+,!>25).>+,!,'./,1*+/2!)(/,!0+,!-W-+,!2*(C+024.*+,!-(*<5>+,!;(*!8(!).-+/,.4/!)5!D+/*+?!

G(! )>8./<5(/0+! A>-././+! +2! 8(! )>8./<5(/0+! -(,058./+! ,+-B8+/2! *+=W2.*! ).AA>*+/2+,! A4*-+,H!

<5+,2.4//(/2!8+,!*a8+,!,40.(59H!A(-.8.(59!+2!;*4A+,,.4//+8,!)+!06(05/?!!

!

!

!

!

!

!

!

!

!

!

!

!

!
*&!+C5-C0C&!O+-.+-(!)!*&!K/3!0MF&DD,C5&!,#![\[$!DC]F3&v!1(!;<!>@7?>:7<!
*'!E/Z,5%!e<DO+78+-(!06+*),"&*#S#B+6,"*#,"#*%/)%'%=)"#,"#'(#,<-)(./"D#2,5CD(!'MH,C33CM(!>I>I(!=>I;<!



%-./0123!A5!,73!:9807BC.7;3!>9?07073!/23=BC3!079D01.E83!

! $"!

8)*'(.5&$*'5&.*'9'5%'1%23#)$.':'(.+&0&$&"0*')$'#.1#)**&"0'

!

G+,!;*4B8>-(2.<5+,!)+!0+22+!>25)+!;4*2+/2!,5*!8(!)>8./<5(/0+!)+,!A+--+,!>2*(/D1*+,!+2!)+!

8+5*!*>;*+,,.4/?!R8!+,2!<5+,2.4/!)+!)>8.2,!)+!)*4.2!04--5/H!;*>0.,>-+/2!)+!2*4.,!)>8.2,!<5(8.A.>,!

)+!g!;(5=*+2>!j;6!45!)+!g!;(5=*+2>!+**(/2+!j!3!,(=4.*!)5!=48H!)5!=(D(B4/)(D+!+2!)+!8(!-+/).0.2>?!

G'(/(8P,+!<5.!,5.2!/+!A(.2!;(,!)+!).,2./02.4/!+/!0+!<5.!04/0+*/+!8(!)5(8.2>!X*(/Y(.,^>2*(/D+*!<5'.8!

;+52!P!(=4.*!)(/,! 8(!;*(2.<5+!)+,! 84.,?!S88+!+,2!(-+/>+!;(*! 8+!;*.,-+!)+! 8(! *>;*+,,.4/!+2!)+,!

/42.4/,!C5*.).<5+,!<5.!8+,!).AA>*+/0.+/2?!G+!=(D(B4/)(D+!+2!8(!-+/).0.2>!,4/2!)+,!)>8.2,!).AA.0.8+,!

3!,(.,.*?!M+*2(./,!(02+,!04--.,!;(*!5/!=(D(B4/)!/+!,4/2!;(,!A4*0>-+/2!04/,.)>*>,!04--+!)+,!

0(*(02>*.,2.<5+,!.--5(B8+,!<5.!;*>0.,+/2!8(!/(25*+!)5!=(D(B4/)(D+?!c!8(!).AA>*+/0+!)+,!=48+5*,H!

.8,!,'(;;(*+/2+/2!3!5/+!;4;58(2.4/!A8422(/2+!04/,2(--+/2!+/!-45=+-+/2!)4/2! 8+,!0*.21*+,!/+!

,4/2H!+59!(5,,.H!;(,!A.D>,;:?!R8!A(52!(22+/)*+!8(!0*>(2.4/!)5!M4)+!;>/(8!;45*!08(*.A.+*!8+,!)>A./.2.4/,!

+2!).,2./D5+*!8+!=(D(B4/)!)5!-+/).(/2?!F(.,H!-W-+!(=+0!0+,!-+,5*+,!C5*.).<5+,H!8+,!8.-.2+,!,+!

A8452+/2!+/2*+!8+,!)+59!)(/,!8'+9+*0.0+!)+!8(!C5,2.0+;;?!!

!

G(!84.!)5!"'E!A>=*.+*^#T!-(*,!"U\#!04/,.)1*+!<5+!8+!=(D(B4/)!+,2!5/+!g!;+*,4//+!2*45=>+!

64*,!)+!,4/!0(/24/!+2!./0(;(B8+!)+!C5,2.A.+*!)(/,!8+,!=./D2!C45*,!)+!,4/!./,0*.;2.4/!,5*!8+!2(B8+(5!

)+! ,(! 04--5/+!j<==?! J85,! 2(*)H! 8+! M4)+! ;>/(8! (;;4*2+! )+! /45=+88+,! 04/).2.4/,?! @.!!

8'(*2.08+!#O\!/'(AA.*-+!<5+! ,(!/(25*+H! 3! ,(=4.*! g!5/!)>8.2!j<=<H! 8'(*2.08+!#UV!;*>0.,+!<5+!g!8+,!

=(D(B4/),!45!D+/,!,(/,!(=+5!,4/2!0+59!<5.!/'4/2!/.!)4-.0.8+!0+*2(./H!/.!-4P+/!)+!,5B,.,2(/0+H!

+2! <5.! /'+9+*0+/2! 6(B.25+88+-+/2! /.! ->2.+*H! /.! ;*4A+,,.4/!j<=(?! @'.8! +,2! 0+/,>! (->8.4*+*! 8+,!

;*(2.<5+,! (5! ;*+-.+*! (B4*)H! .8! )4//+! />(/-4./,! 8.+5! 3! )+! /4-B*+5,+,! ./2+*;*>2(2.4/,! <5.!

04-;8+9.A.+/2!;85,!<5'+88+,!/+!,.-;8.A.+/2?!G+!04*;,!C5).0.(.*+!,+!).=.,+!<5(/2!3!,4/!+-;84.?!S/!

+AA+2H!0+*2(./+,!;+*,4//+,!,4/2!04/,.)>*>+,!04--+!)+,!=(D(B4/),!)(/,!8+,!;*40>)5*+,!,(/,!;45*!

(52(/2!<5+!8+,!2*4.,!04/).2.4/,!l,(/,!)4-.0.8+H!,(/,!*+,,45*0+,H!,(/,!+-;84.m!,4.+/2!05-58>+,<=)?!

M'+,2! /42(--+/2! 8+! 0(,! )+,! NU! A+--+,! (88+-(/)+,! 04/)(-/>+,! ;45*! =(D(B4/)(D+! (84*,!

<5'+88+,!4005;(.+/2!5/!+-;84.H!0+!<5+!8(!)+*/.1*+!;(*2.+!>=4<5+!;85,!+/!)>2(.8?!

!
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;*4=4<5+*(.2!5/+!g!64/2+!,40.(8+!j<(:!(P(/2!;45*! *>,582(2! 8+! *+A5,!)+! 2452!04/2(02H!-(.,!(5,,.!

8'./0(;(0.2>!3!8.*+!+2!3!>0*.*+!)(/,!8+!0()*+!)+,!;*40>)5*+,!C5).0.(.*+,?!i/+!04**>8(2.4/!(!>2>!A(.2+!

+/2*+!8+!)+D*>!)'./,2*502.4/!+2!8(!)>8./<5(/0+!)(/,!8+,!M'408)2*@"%"-$+>?!M.^)+,,45,H!,+!2*45=+!

5/!2(B8+(5!<5.!*+D*45;+!8+,!)4//>+,!4B2+/5+,!;45*!8(!X*(/0+!+/2.1*+!+/!"T%$?!

C&*0+().#)D#Q#F#C(<-8#/5%)3.-0*.%&)#/(3#"**0383#R/(3#/(01#3(1(3S#*'"3383#30%$").#'"#)".0-(##

/(3#*-%+(3#,&0-#'(3:0('3#%'3#8."%().#,&0-30%$%3!&'#

( 9'(1#%&#$C($D(

AD"'($D(B%"D"'(

E#%&#$C(AD"'(:@(

B%"D"'(

D;?#"=#DC';'$C(

E#%&#$C(<D'$(

AD"'('C(B%"D"'(

FG#$C("'H@(@$'(

D$1C"@%CD:$(

1@?B"D'@"'(I(%'(

-!"()',"B(

JD:A'$%'( '$( BC#C( )'(

K#,#<:$)#,'L(

=! 7! I! I!

M#@11'(;:$$#D'( =8! >7! 79! I!

J:A(1@"(@$(%&';D$(?@<AD%(1#$1(

KD:A'$%'(

:b! >I! b! I!

F@C"'1( K:A1( #%%:;?#,$B1( )'(

%D"%:$1C#$%'(#,,"#K#$C'(

7=8b! bS7! 79=! 7b!

J:A(?#"(@$():;'1CDN@'( S78! =78! 97! 7>!

!

"$TU!=48,!(004-;(D/>,!)+!0.*04/,2(/0+!(DD*(=(/2+!,4/2!04--.,!;(*!)+,!;+*,4//+,!<5.!

/+! ,(=+/2!/.! 8.*+!/.! >0*.*+?!r/! *>;+*24*.+! ,+58+-+/2!"U!;+*,4//+,!(P(/2! *+Y5!5/+! ./,2*502.4/!

,5;>*.+5*+!(5!"'E!)+D*>!>=4<5>!)(/,!8(!2*4.,.1-+!0484//+?!7./,.H!8(!;85;(*2!)+,!)>8./<5(/2,!/'4/2!

;(,!*+Y5!)'./,2*502.4/!)5!2452?!:+59!>8>-+/2,!04-;8>-+/2(.*+,!;+5=+/2!W2*+!-.,!+/!(=(/2?!!

:'5/+!;(*2H!)+!/4-B*+5,+,!A+--+,!>25).>+,!,4/2!-(*D./(8.,>+,!+2!3!8'>0(*2!)+,!*>,+(59!

)+! ,48.)(*.2>,! ;(*! 8+5*! .D/4*(/0+! )+! 8(! 8(/D5+! A*(/Y(.,+?! :'5/+! (52*+! ;(*2H! 0+,! ;+*,4//+,!

04--+22+/2! )+,! )>8.2,! ;(*0+! <5'+88+,! (;;(*2.+//+/2! 3! 5/+! 08(,,+! ,40.(8+! ;(5=*+H!

8'(/(8;6(B>2.,-+!>2(/2!5/+!;*+5=+!)+!0+8(<)=?!S88+,!/'4/2!;45*!8(!;85;(*2!;(,!,5.=.!)+!,048(*.2>!

!
!"(!J0%5M!""+$4,%(!G".*#O(6-&"*v(!;<!@=<!!
!")!'CFG&33&!2+--1&(!)!LM3C0_#,0F&!&H!D$DH]N&!;M0CH&0HC,C5&!&0!`5,0F&!,#![\[$!DC]F3&v#1(!;<!Sb?97<!!
!"*!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#78@=(!;<!=@<!
!#+!*&D!%/00M&D!3CM&D!,#U!%M;,5H&N&0HD!%#!O,D?PGC0!&H!%#!E,#H?PGC0!0&!D/0H!;,D!;5MD&0H&D!%,0D!3,!;3#;,5H!%&D!
MH#%&D!F/0D#3HM&D<!40!;&#H! H/#H&6/CD!%C5&!_#&! 3&D!%$0,NC_#&D!0&!%C66]5&0H!;,D!_#,0%! 3hJ3D,F&!&DH! C0HM-5M&!,#U!
DH,HCDHC_#&D<!e&! 5M6M5&5!X!g!`5,0i/CD!`"-+&!&H!d3,%CNC5!e!7*$(!)!*,!F5/CDD,0F&!%&! 3h,3;G,.MHCD,HC/0!&0!`5,0F&<!
[+\\\$?[\[$!DC]F3&!1(!@..('"*D#B/%.%C)"*D#J%/)<+<*D#F)-)')*(+)%.*(!>9$!,00M&(!0a!=(!79b@(!;<!b7@?b=b<!



! $O!

04-;812+?! M+22+! -(*D./(8.2>! *>,582+! )+! 8+5*! ,.25(2.4/! ,40.4^>04/4-.<5+H! -(.,! +88+! +/2*(Z/+!

>D(8+-+/2!5/+! .-;4,,.B.8.2>!3!)>;(,,+*!0+22+!04/).2.4/H!/'4AA*(/2!;(,! 8+,!08>,!;4,,.B8+,!;45*!

,'()(;2+*!3!8(!,40.>2>?!75,,.H!+88+,!/'(**.=+/2!;(,!A(0.8+-+/2!3!2*45=+*!5/!+-;84.H!+2!<5(/)!+88+,!

+/!4B2.+//+/2!5/H!+88+,!/'4005;+/2!;(,!)+!;4,2+,!3!6(52!,(8(.*+!+2!/+!;+5=+/2!;(,!245C45*,!;*+/)*+!

+/!06(*D+!8'./2>D*(8.2>!)+,!)>;+/,+,!+,,+/2.+88+,!3!8+5*!A4P+*<)<?!!

!

X./(8+-+/2H! 0+,! ;+*,4//+,! ,4/2! )(/,! 5/+! ,.25(2.4/! ,40.4^>04/4-.<5+! A*(D.8+?! G+5*!

./,2(B.8.2>!8+,!*+/)!)(=(/2(D+!,5C+22+,!3!8(!)>8./<5(/0+H!/42(--+/2!(59!)>8.2,!8.>,!3!8(!;(5=*+2>?!

7./,.H!<5+8,!)>8.2,! ,4/2!;*>0.,>-+/2!04--.,!;(*!0+,! A+--+,!k!:+!<54.!;(*8+^2^4/!<5(/)!4/!

>=4<5+! )5! =48!k! s5+88+! ;(*2! ;4,,1)+/2! 8+,! )>8.2,! )+! ;(5=*+2>! )(/,! 8+! 04*;5,! )+,! A+--+,!

+9;58,>+,!;45*!)>8./<5(/0+!k!

!

8)'#)+5)$'(;20)'*&$2%$&"0'(&++&6&5)'

!

:(/,! 5/! ;*+-.+*! 2+-;,H! .8! ,'(D.2! )+! ,'./2>*+,,+*! (59! )>8.2,! 04--.,! ;(*! 8+,! A+--+,!

>2*(/D1*+,! )+! 0+! 04*;5,! (=(/2! )'(;;4*2+*! 5/! *+D(*)! ;85,! 8(*D+! ,5*! 8(! )>8./<5(/0+! A>-././+!

>2*(/D1*+?!M.^)+,,45,H!,+!2*45=+!8+!2(B8+(5!*>;+*24*.(/2!8'./2>D*(8.2>!)+,!)>8.2,!(;;(*(.,,(/2!)(/,!

8+,!)4,,.+*,!)'+9;58,.4/?!J(*-.!8+,!04/)(-/(2.4/,!;45*!5/!,+58!)>8.2H!8+!=48!,.-;8+!+,2!0+85.!<5.!

+,2!8+!;85,!04--.,!(=+0!"%$!;+*,4//+,!<5.!,4/2!+9;58,>+,?!R8!,+!)>08./+!,45,!2452+,!,+,!A4*-+,!h!

=48!+/!*>0.).=+H!=48!)+!/5.2{!R8!P!(!(./,.!"UU!=48,!*>;+*24*.>,?!G+!)+59.1-+!)>8.2!;4*2+!,5*!8+!

=(D(B4/)(D+! (=+0! "#\! )4//>+,H! 8+! 2*4.,.1-+! +,2! 0+85.! )+! 8(! -+/).0.2>! (=+0! ,+58+-+/2! O!

;+*,4//+,!8'(P(/2!04--.,?!!

n452+A4.,H!0+,!)>8.2,!,4/2!2*1,!A*><5+--+/2!04--.,!,.-582(/>-+/2?!S/!0+!<5.!04/0+*/+!

8+!=48H!.8!+,2!04--.,!#U!A4.,!(=+0!)5!=(D(B4/)(D+?!@45=+/2H!5/+!A+--+!=48+5,+!+,2!(**W2>+!+2!

)+! /45=+88+,! 0.*04/,2(/0+,! ,'(C452+/2! +/! 2+/(/2! 04-;2+! )+! 8+5*! ,.25(2.4/?! G+,! (524*.2>,!

)>045=*+/2! (84*,! <5'+88+! /'(! ;(,! )+! )4-.0.8+! A.9+! 45! )'+-;84.H! 8(! 04/,.)>*(/2! 04--+!

=(D(B4/)+?!M(26+*./+!b(+D+8>!(!/42(--+/2!A(.2!8'4BC+2!)'5/+!*+04/,.)>*(2.4/!)5!=48!<5'+88+!(!

;5!04--+22*+?!S/!+AA+2H!.8!(!>2>!*>>=(85>!+2!8+,!D+/)(*-+,!4/2!(AA.*->!<5'+88+!,'()4//(.2!(5,,.!3!

)5! =(D(B4/)(D+! (5! =5! )+! ,+,! *>;4/,+,! 6>,.2(/2+,H! =4.*+! ,.8+/0.+5,+,! <5(/2! 3! ,4/! 8.+5! )+!

*>,.)+/0+<)(?!!

!
!#!!T0!F&!_#C!F/0F&50&!F&D!M3MN&0HD(!D&!5M6M5&5!,#!%/F#N&0H!0a!@!g!25/6&DDC/0!/FF#;M&!;,5!3&D!6&NN&D!%M3C0_#,0H&D!
,#!N/N&0H!%&!3&#5!,55&DH,HC/0<!
!#"!JLOP!=!'!S7S<!L/DDC&5!C0%CKC%#&3!%&!B,HG&5C0&!j,&-&3M!Q@!;C]F&DR<!



%-./0123!A5!,73!:9807BC.7;3!>9?07073!/23=BC3!079D01.E83!

! $U!

R8! +/! =(! )+! -W-+! ;45*! 8(! -+/).0.2>! <5.! +,2! 04/)(-/>+! +/! -W-+! 2+-;,! <5+! 8+!

=(D(B4/)(D+! 3! "$! *+;*.,+,<))?! M'+,2! 5/! )>8.2! ;(*2.058.+*! ;5.,<5'.8! +,2! -4./,! 04--.,! ,+58!

<5'(004-;(D/>!)'5/!(52*+!-42.A?!!

C&*0+().#)D#T#F#KB,(#/(#/8'%.3#*&++%3#,"-#'(3#2(++(3#"''(+")/(3!(##

OBADC( 9:;<"'()'(=';;'1(N@D(A'(%:;;'CC'$C(

+/3!DCN;3&! 7@=!
+,-,./0%,-&! 7>9!

+,-,./0%,-&!&H!K/3! >b!
+,-,./0%,-&!&H!N&0%CFCHM! 7=!

\065,FHC/0!X!#0!,55VHM!%h&U;#3DC/0!&H!K/3! 8!
'&0%CFCHM!

B/N;3CFCHM!%&!K/3! S!

+/3!%/N&DHC_#&!
+,-,./0%,-&!&H!&DF5/_#&5C&! :!

+/3!&H!&DF5/_#&5C&! @!
+/3!&H!,.#D!%&!F/06C,0F&! =!

+/3!%h,5-&0H! >!
+/3!%h/.^&HD!K/3MD!

+,-,./0%,-&(!K/3!&H!&DF5/_#&5C&!
'&0%CFCHM(!K/3!&H!&DF5/_#&5C&!
+,-,./0%,-&!&H!H&0H,HCK&!%&!K/3!
+,-,./0%,-&!&H!/#H5,-&!X!3,!;#%&#5!

TDF5/_#&5C&!
B/N;3CFCHM!%&!K/3D!_#,3C6CMD!

+/3!%&!0#CH!,K&F!&665,FHC/0!&H!&DF,3,%&!
+,-,./0%,-&!&H!6,3DC6CF,HC/0!%&!3CK5&H!
'&0%CFCHM(!;5/DHCH#HC/0!&H!K/$,0F&!
+/3!&H!6,3DC6CF,HC/0!%&!;,DD&;/5H!

c&0H,HCK&!%&!K/3!
+/3!&H!N&0%CFCHM!

+/3(!/#H5,-&D!&H!5#;H#5&!%&!.,0!
+/3!&0!5MFC%CK&!

+,-,./0%,-&(!N&0%CFCHM!&H!K/3!
+,-,./0%,-&(!N&0%CFCHM!&H!F/#;&D!&H!.3&DD#5&D!

!
!
!
!
!
!
!
7!

!

C&*0+().#)D#U#F#V&+7-(#/5",,"-%.%&)3#/(3#/8'%.3#/")3#'(#*&-,03#

OBADC( 9:;<"'()'(=:D1(:P(A'()BADC(#??#"#QC(

+/3! >I9!

+,-,./0%,-&! 787!

'&0%CFCHM! >@!

!
!##!\3!0&!6,#H!0M,0N/C0D!;,D!;&5%5&!%&!K#&!_#hC3!&DH!%C66CFC3&!%&!%C66M5&0FC&5!3&!K,-,./0%,-&!%&!3,!N&0%CFCHM<!B&D!
FGC665&D!H5,%#CD&0H!#0&!C0H&5;5MH,HC/0!%M^X!MH,.3C&!;,5!3&D!-&0D!%&!3h,#H/5CHM!_#C!;&#K&0H!#0&!;&5F&;HC/0!;/DDC.3&N&0H!
,3HM5M&!%&D!6,CHD!5M&3D<!
!#%!JLOP!=!'!:@=?SSI<!



! $T!

S/!>8(*D.,,(/2!8'(;;*406+!)'>25)+!+2!+/!2+/(/2!04-;2+!)+!245,!8+,!2P;+,!)+!)>8.2,!04--.,!

;(*!8+,!A+--+,!(88+-(/)+,!+/2*+!"T%"!+2!"TUVH!.8!+,2!;4,,.B8+!)+!=.,5(8.,+*!)+,!)P/(-.<5+,!<5.!

2*(=+*,+/2!8+,!)4//>+,?!J(*!+9+-;8+H!8'./A*(02.4/!3!5/!(**W2>!)'+9;58,.4/!(!>2>!04/)(-/>+!$#!

A4.,H!,4.2!)(=(/2(D+!;85,!<5+!8(!-+/).0.2>?!M+8(!+/D(D+!5/+!*>A8+9.4/!,5*! 8'+9.,2+/0+!45!/4/!

)'(/2>0>)+/2,!)+!0+,!A+--+,?!R8!+,2!).AA.0.8+!)+!)>2+*-./+*!8+5*!;(,,>!C5).0.(.*+!l<5+!0+!,4.2!+/!

X*(/0+!45!)+!8'(52*+!0a2>!)+!8(!A*4/2.1*+m!;(*!8'(B,+/0+!<5(,.-+/2!,P,2>-(2.<5+!)+!8(!A+5.88+!)+!

*+/,+.D/+-+/2,?!b>(/-4./,H!4/!/42+!)+,!0(,!4[!8'4/!*+2*45=+!)+,!)4,,.+*,!(;;(*2+/(/2!3!5/+!

-W-+! ;+*,4//+! (=+0! )+,! )(2+,! ).AA>*+/2+,?! M'+,2! 8+! 0(,! )'5/+! ).,;4,.2.4/! 3! 8'+/04/2*+! )+!

M(26+*./+!E(2,06H!5/+!g!=(D(B4/)+!j<)0!*>0.).=.,2+H!<5.!(=(.2!)>C3!>2>!(**W2>+!;45*!0+!)>8.2!+/!

"T%V!(84*,!<5'+88+!+,2!,+58+-+/2!+9;58,>+!+/!"T%O?!M(*48+!f+.,B*+0zH!eD>+!)+!"\!(/,!+/!"TUVH!

;4,,1)+!(5,,.!5/+!04/)(-/(2.4/!)(2(/2!)+!"TOT<)5?!M+,!*>0.).=+,!;+5=+/2!W2*+!(,,40.>+,!3!8'.)>+!

<5+!8(!)>8./<5(/0+!A(.2!;(*2.+!./2>D*(/2+!)+!8'.)+/2.2>!)+!0+,!A+--+,!;(5=*+,!+2!>2*(/D1*+,?!G(!

*>;*+,,.4/! )+! 8+5*,! *>0.).=+,! (! >2>! 5/! >8>-+/2! 08>! )(/,! 8(! -.,+! +/! ;8(0+! )5! ).,;4,.2.A! )+!

*>;*+,,.4/H!0(*!+88+,!;+5=+/2!(52(/2!*+=W2.*!8+!;*4A.8!)5!g!0*.-./+8^/>!j!<5+!0+85.!)+!8(!=.02.-+!

)]5/+!0(2>D4*.+!,40.4^>04/4-.<5+!<5.!/+!,](->8.4*+!;(,<)6?!

!

G'452*(D+! ;5B8.0! 3! 8(! ;5)+5*! ,+! ,.25+! (;*1,! 8'./A*(02.4/! 3! 8'(**W2>! )'+9;58,.4/H! (=+0! O!

;+*,4//+,!(P(/2!>2>!04/)(-/>+,?!7./,.H!8+,!)>8.2,!8.>,!3!8(!;(5=*+2>!,4/2!-(C4*.2(.*+,!)(/,!8+,!

,45*0+,?!R8!P!(!2*1,!;+5!)+!;+*,4//+,!;45*,5.=.+,!;45*!)+,!(22+/2(2,!(59!-L5*,?!@+58+-+/2!)+59!

A+--+,! ,4/2! +9;58,>+,! ;45*! 8+! -42.A! )'+90.2(2.4/! 3! 8(! )>B(506+?! 75,,.H! 8'>25)+! ,+-B8+!

/(25*+88+-+/2!,'4*.+/2+*!=+*,!8+!=48H! 8+!=(D(B4/)(D+!+2! 8(!-+/).0.2>?!M+22+!;(*2!+92*W-+-+/2!

>8+=>+!,'+9;8.<5+!;(*!8+,!(*D5-+/2,!;*>0>)+--+/2!>=4<5>,!;4*2(/2!,5*!8'(B,+/0+!)+!-4P+/,!

)+!,5B,.,2(/0+!;45*!0+,!;+*,4//+,H!0(5,(/2!5/+!D*(/)+!;(5=*+2>!+/!;85,!)'5/+!/4/^(,,.-.8(2.4/!

3!8(!,40.>2>?!r/!;+52!>D(8+-+/2!8'+9;8.<5+*!;(*!8'(-;8.A.0(2.4/!)+,!-45=+-+/2,!)+!;4;58(2.4/,!

<5.!06+*06+/2!3!,'.-;8(/2+*!;45*!4B2+/.*!5/!+-;84.?!G+,!-4B.8.2>,!>04/4-.<5+,!,+!-582.;8.+/2!

(5!QRQ'!,.108+!+2!.8!;(*(Z2!;852a2!046>*+/2!<5'5/!/4-B*+!;85,!>8+=>!)+!;+*,4//+,!,+!*+2*45=+/2!

+/!).AA.0582>!<5(/2!3!8(!<5W2+!)'5/+!(02.=.2>!,(8(*.>+H!B.+/!<5+!8(!*+06+*06+!)+!-(./!)'L5=*+!,+!

,4.2!(5,,.!./2+/,.A.>+!+/!;(*(8818+<):?!

!

!
!#&!JLOP!=!'!:@S<!L/DDC&5!C0%CKC%#&3!%&!B,HG&5C0&!O,HDFG!Q>!;C]F&DR<!
!#'!JLOP!=!'!S:@<!L/DDC&5!C0%CKC%#&3!%&!B,5/3&!d&CD.5&Fl!Q@!;C]F&DR<!
!#(!B&D,5&!*13>-1$1(!!89%CC"#/&)C)."'MD#;<!>9<!
!#)!2GC3C;;&!P9.,+4(!!"#P%.#=&().#"+#'8)-&()"A#!(#*<'"/+)%.#,"*#C)=&(.+*#".#0//),".+MD#;<!@7<!



%-./0123!A5!,73!:9807BC.7;3!>9?07073!/23=BC3!079D01.E83!

! $\!

G+!E(,^_6./!,+-B8+!W2*+!5/!)>;(*2+-+/2!;+5! 24506>!;(*! 8(!;(5=*+2>!+2! 8(!)>8./<5(/0+!

>2*(/D1*+?!:(/,!X'+#$@)-*'+* "-$1(6+)-* #$*4(2.-)A*@2>;6(/+!F50z+/,25*-!+-;84.+! 8+! 2+*-+!

)'./).D+/0+<);!<5.!,+!).,2./D5+!)+!0+85.!)+!;(5=*+2>!;(*!8+!)+D*>!-W-+!)+!0+88+^0.</=?!G+!;*+-.+*!

A+*(.2!8'>2(2!)'5/+!g!;(5=*+2>!+92*W-+!j</<?!i/+!>25)+!(!>2>!-+/>+!;(*!&+(/^E(;2.,2+!@2(/.,8(,!

F.D/+*+2H! ;*>A+2! )5! )>;(*2+-+/2! )5! E(,^_6./! +2! (52+5*! )+! )+59! +/<5W2+,! ;4*2(/2! ,5*! 5/+!

)+,0*.;2.4/!)+!0+!2+**.24.*+!)5*(/2!8+,!(//>+,!"TNO!+2!"TOO</(?!R8!*(;;4*2+!/42(--+/2!<5+!8+,!

./).D+/2,!>2*(/D+*,!4005;+/2!5/+!;(*2!2*1,!A(.B8+!)(/,!8+,!06.AA*+,!8.>,!3!8(!;(5=*+2>!B(,^*6./4.,+H!

04--+!8+!-4/2*+!8+!2(B8+(5!0.^)+,,45,?!

C&*0+().#)D#W#F#P"-.#/(#'"#,&,0'".%&)#%)/%<().(#/")3#'(#X"3>Y?%)#30%$").#

'(0-#'%(0#/(#)"%33")*(#()#EWOZ!#(#
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!

J45*!@2>;6(/+!F50z+/,25*-H!8+,!0(2>D4*.+,!/+!,4/2!;(,!(,,+t!;*>0.,+,!h!g!G+,!+/<5W2+5*,!

4/2!;*.,!,4./!)+!*+8+=+*!8+!8.+5!)+!/(.,,(/0+!)+,!./).D+/2,?!J852a2!<5+!)+!/42+*!8+!=.88(D+!45!8(!

=.88+!/(2(8+H!.8,!/'4/2!*+2+/5!<5+!8(!).=.,.4/!()-./.,2*(2.=+H!)>2+*-./(/2!(./,.!0./<!*5B*.<5+,!j<//?!
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)>;(*2+-+/2! A*(/Y(.,H! 45! C5,2+-+/2! )+! 8'>2*(/D+*?! n45C45*,! +,2^.8! <5'.8! P! (! ;+5! )'.--.D*>,!

./).D+/2,!l45!)5!-4./,!2*1,!;+5!<5.!,4/2!-+/2.4//>,!)(/,!8'+/<5W2+m!;*>,+/2,!,5*!8+!2+**.24.*+!

B(,^*6./4.,!3!0+22+!;>*.4)+?!:+!;85,H!5/+!;(*2.+!)5!->-4.*+!)+!-(Z2*.,+!)+!@2>;6(/.+!&45-(*)!

;4*2(/2!,5*!8(!)>8./<5(/0+!)+!"T%N!3!"TUV!3!f.,,+-B45*D!-+2!+/!85-.1*+!8'.)>+!<5'.8!P!(!;+5!

)'>2*(/D+*,!)>8./<5(/2,!;*>,+/2,!)(/,!8+!,+02+5*!(=+0!,+58+-+/2!NH"!y!)'>2*(/D+*,!*+0+/,>,!,5*!

!
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;(*-.! 245,! 8+,! )>8./<5(/2,</0?! S/! 0+! <5.! 04/0+*/+! 8+! /4-B*+! )+! )>8./<5(/2,! >2*(/D+*,! ,(/,!

)4-.0.8+H!.8!*+,2+!(5,,.!A(.B8+!(=+0!UHO!y!)5!242(8!)+,!;*>=+/5,?!M+,!06.AA*+,!,4/2!8+!*+A8+2!)'5/!

A(.B8+!/4-B*+!)'>2*(/D+*,!)>8./<5(/2,!+/!78,(0+H!B.+/!<5+! 8+,!=(D5+,!)'.--.D*(2.4/,!,4.+/2!

;*>,+/2+,!)(/,!0+22+!*>D.4/!A*4/2(8.1*+?!!

S/! 04/2./5.2>! (=+0! 0+22+! .)>+H! 8+! 2(B8+(5! 0.^)+,,45,! ;*4;4,+! 5/+! >25)+! ;4*2(/2! ,5*! 8(!

)>8./<5(/0+!+/!78,(0+!5/.<5+-+/2!)(/,!8(!;*+-.1*+!-4.2.>!)+!8'(//>+!"TNTH!A(52+!)+!,45*0+,</5?!

R8!;+*-+2!)+!-+22*+!+/!85-.1*+!;85,.+5*,!)P/(-.<5+,!2*(=+*,>+,!;(*!)+,!0*.21*+,!2+8,!<5+!8+!D+/*+!

+2!8(!/(2.4/(8.2>?!!

C&*0+().#)D#[#F#P"-.#/(3#?&++(3#(.#/(3#2(++(3#"B").#8.8#*&)/"+)8#()#\'3"*(##

,&0-#/8'%):0")*(#/0#O#A")$%(-#"0#MZ#A0%''(.#EWQW#

( T:;;'1( M';;'1(

M"#$H#D1( @b9! 7=>!

FAA';#$)1( 8>! @7!

!

G(!-(C4*.2>!)+,!;+*,4//+,!(P(/2!>2>!04/)5.2+,!)+=(/2!8+,!2*.B5/(59!04**+02.4//+8,!,4/2!

)+,!64--+,!A*(/Y(.,!(=+0!%U\!)4,,.+*,?!c!8'./=+*,+H!8+,!A+--+,!A*(/Y(.,+,!,4/2!<5(/2!3!+88+,!

;+5!*+;*>,+/2>+,!(=+0!"$#!0(,?!G+,!>2*(/D+*,!(88+-(/),!,4/2!(5!/4-B*+!)+!T#!+2!.8!/'P!(!<5+!%"!

A+--+,!(88+-(/)+,!04/)(-/>+,?!F(.,!;(*-.!+88+,H!04-B.+/!4/2!>2>!+9;58,>+,!k!@+58+-+/2!0./<!

;+*,4//+,! 4/2! ,5B.! 8(! ;+./+! )'+9;58,.4/?! b>(/-4./,H! 8(! ;*+-.1*+! 04/)(-/(2.4/! )+! "TNT!

>=4<5>+!)(/,!0+!2(B8+(5!/'(!;(,!>2>!0+88+!<5.!(!04/)5.2!3!0+22+!;*40>)5*+?!S/!+AA+2H!06(05/+!)+,!

A+--+,!(!>2>!04/)(-/>+!5/+!)+59.1-+!A4.,!+2!+9;58,>+!3!0+!-4-+/2H!0+!<5.!*+C4./2!8(!<5+,2.4/!

)+,!(/2>0>)+/2,?!G'(**W2>!)'+9;58,.4/!)+!F(*.+!I+./+*!+,2!;*4/4/0>!8+!"N!/4=+-B*+!"TO"!;45*!

(,,40.(2.4/!)+!-(8A(.2+5*,!+2!04-;8.0.2>!)+!=48H!04/2*(.*+-+/2!3!,4/!;*+-.+*!)>8.2!<5.!04/0+*/(.2!

)5!=(D(B4/)(D+</6?!M+85.!)+!F(*.+^7//+!p*+,,!)(2+!)5!"$!A>=*.+*!"TO#</:?!M'+,2!>D(8+-+/2!8+!

0(,!;45*!&+(//+!F(*D5+*.2+!@06/+.)+*</;!+2!F(*D5+*.2+!X(526<0=!2452+,!)+59!+9;58,>+,!3!8(!,5.2+!

)+,!)>0.,.4/,!;*4/4/0>+,!*+,;+02.=+-+/2!8+!"V!-(.!"TO%!+2!8+!"%!-(*,!"TOU?!

!

!
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!%'!JLOP!=!'!@I=<!c,.3&,#U!D/NN,C5&D!%&D!,55&DH,HC/0D!/;M5M&D!&H!%&D!F5CN&D(!%M3CHD!&H!MKM0&N&0HD!F/0DH,HMD!;,5!
3,!B/N;,-0C&!%&!-&0%,5N&5C&!%#!O,D?PGC0(!78:8<!!
!%(!JLOP!=!'!:8><!L/DDC&5!C0%CKC%#&3!%&!',5C&!E&C0&5!Q=!;C]F&DR<!
!%)!JLOP!=!'!:99<!L/DDC&5!C0%CKC%#&3!%&!',5C&?J00&!p5&DD!Q=!;C]F&DR<!
!%*!JLOP!=!'!S=@<!L/DDC&5!C0%CKC%#&3!%&!',5-#&5CH&!eFG0&C%&5!Q=!;C]F&DR<!
!&+!JLOP!=!'!:Sb<!L/DDC&5!C0%CKC%#&3!%&!',5-#&5CH&!`,#HG!Q@!;C]F&DR<!



%-./0123!A5!,73!:9807BC.7;3!>9?07073!/23=BC3!079D01.E83!

! %"!

7./,.H! ;85,.+5*,! >8>-+/2,! ,4/2! 3! -+22*+! +/! 85-.1*+?! :'(B4*)H! 8+! /4-B*+! )'>2*(/D+*,!

)>8./<5(/2,!+,2!/+22+-+/2!;85,!A(.B8+!<5+!0+85.!)+,!X*(/Y(.,!)>8./<5(/2,H!0+!<5.!2>-4.D/+!)'5/+!

)>8./<5(/0+!>2*(/D1*+!;+5!>8+=>+!+/!78,(0+?!M+8(!*+C4./2!8+,!;*4;4,!)+!@2>;6(/.+!&45-(*)!+2!

)+! @2>;6(/+! F50z+/,25*-! <5.! /+! -+/2.4//(.+/2! <5'5/+! ;+2.2+! ;(*2! )'./).D+/2,! >2*(/D+*,!

;*>,+/2,! )(/,! 8+!E(,^_6./?!:+! ;85,H! )5*(/2! 0+,! ,+;2!-4.,H! (505/! (**W2>! )'+9;58,.4/! /'(! >2>!

;*4/4/0>?!R8!+,2!.-;4*2(/2!)+!*+04/,.)>*+*!8(!*(*+2>!)+!8'5,(D+!)+!0+22+!;+./+!+90+;2.4//+88+!)4/2!

8+,! )P/(-.<5+,! ,+-B8+/2! ;85,! 04-;8+9+,! +2! =4/2! (5^)+83! )'5/+! -+,5*+! 52.8.,>+!

,P,2>-(2.<5+-+/2?!

R8!,+-B8(.2!.-;4*2(/2!)+!-+22*+!8'(00+/2!,5*!8(!/(2.4/(8.2>!(=+0!)+,!>25)+,!+,,+/2.+88+-+/2!

0+/2*>+,! ,5*! 8(!)5(8.2>!X*(/Y(.,o>2*(/D+*?!:>,4*-(.,H! .8! +,2!<5+,2.4/!)+!;*+/)*+! 8'>25)+!)+! 8(!

)>8./<5(/0+!,45,!8'(/D8+!)5!D+/*+H!,(/,!*+/4/0+*!8+,!04/085,.4/,!)>C3!2.*>+,!,5*!8+,!0*.21*+,!)+!

8(!08(,,+!,40.(8+!+2!)+!8(!/(2.4/(8.2>!)+!-(/.1*+!3!8+,!.-B*.<5+*!+/2*+!+59?!!
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)'(,,.,+,!+2!"%!y!)+,!;*>=+/5,!)+=(/2!8+,!2*.B5/(59!04**+02.4//+8,!+/2*+!"TUO!+2!"TTV!(5!/.=+(5!

/(2.4/(8<0(?!s5(/2! (59!64--+,H! .8,! *+;*>,+/2+/2!U\!y!)+,! ./).=.)5,! C5D>,!;(*! 8+,! 2*.B5/(59!
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3!8(!D5+**+!+2!(5!0*.-+?!b4*-(8+-+/2H!+88+!/'+,2!;(,!0*.-./+88+?!@.!45.H!+88+!(22+./2!5/!)+D*>!)+!

;+*=+*,.2>!,5;>*.+5*!3!0+85.!)5!-e8+!j<0/?!@+84/!85.H!0+,!;+*,4//+,!04-;(*(.,,+/2!-4./,!)+=(/2!

8+,!2*.B5/(59!3!0(5,+!)+!8+5*!.**+,;4/,(B.8.2>!;>/(8+<00H!0'+,2!0+!<5.!;45**(.2!+9;8.<5+*!8+5*!A(.B8+!
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!
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b>(/-4./,H!0+22+! 261,+!(!04/,.)>*(B8+-+/2!>2>!).,052>+?!E+*/(*)!:+,-(*,!>-+2!;852a2!

8'.)>+!<5+!8+,!A+--+,!04--+22+/2!0+*2+,!)+,!)>8.2,H!-(.,!,45,!)+,!A4*-+,!).AA>*+/2+,H!04--+!

8+!-4/2*+!8+!2(B8+(5!0.^)+,,45,?!!

!
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G(!=.48+/0+!;6P,.<5+H! 8+,!)>8.2,!;48.2.<5+,! +2! 8+,! 2*45B8+,! 3! 8'4*)*+!;5B8.0! ,4/2! 8+!;85,!

,45=+/2!8'(AA(.*+!)'64--+,?!c!8'./=+*,+H!8+,!)>8.2,!4[!8+,!A+--+,!,4/2!8+!;85,!.-;8.<5>+,!,4/2!

8+! =48! l$NHN! ymH! 8(! -+/).0.2>! +2! 8+! =(D(B4/)(D+! l#$! ymH! 0]+,2^3^).*+! )+,! ./A*(02.4/,! <5.!

04/0+*/+/2! +,,+/2.+88+-+/2! 8(! *+06+*06+! )+! /45**.25*+! +2o45! )+! =W2+-+/2,<06?! :(/,!

8'(**4/).,,+-+/2! )+! f.,,+-B45*DH! 8(! *>;(*2.2.4/! )+,! )>8./<5(/2,! A(.2! (;;(*(Z2*+! 5/+!

,5**+;*>,+/2(2.4/!-(,058./+?!S/!*+=(/06+H!+88+!+,2!*>)5.2+!<5(/)!.8!+,2!<5+,2.4/!)5!)>8.2!8+!;85,!

*>;(/)5H!3!,(=4.*!8+!=48H!(=+0!%$!y!)'(52*.0+,!A>-././+,<0:?!M+8(!,+!04/A.*-+!(=+0!8'(/(8P,+!)+,!

4BC+2,!=48>,!;(*!8+,!64--+,!+2!;(*!8+,!A+--+,!04--+!8+!-4/2*+!8+!)405-+/2!/|!""?!75!,+./!)5!

04*;5,H!,+58+-+/2!)+59!;+*,4//+,!,4/2!04/)(-/>+,!;45*!=48!)'(*D+/2?!F(.,!.8!+,2!.-;4,,.B8+!

)+! )>2+*-./+*! 8+! ;45*0+/2(D+! )+! 06(<5+! 4BC+2! =48>! ;5.,<5+! 8+! ;*401,^=+*B(8! 8+! -+/2.4//+!

*(*+-+/2?!r/!;+52!2452+A4.,!-+/2.4//+*!8+!)4,,.+*!)+!M(26+*./+!@064AA+*H!eD>+!)+!"U!(/,!+2!,(/,!

+-;84.?! M4/)(-/>+! 3! 8'+9;58,.4/! 8+! #N! (4`2! "TN%! ;45*! (=4.*! =48>! )+! 8(! /45**.25*+! ,5*! 5/!

-(*06>H!,(!;*./0.;(8+!C5,2.A.0(2.4/!2.+/2!(5!A(.2!<5'+88+!g!(AA.*-}(.2~!/+!;(,!(=4.*!-(/D>!)+;5.,!

2*4.,!C45*,!j<0;!+2!<5'+88+!>2(.2!4B8.D>+!)+!A(.*+!0+8(!;45*!,(!,5*=.+?!!
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!
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! %$!

M';;'1( 7! 7I(b! :(@! >7(@! S7(:!

!

G+,! =48,! 04--.,! ;(*! 8+,! A+--+,! ,4/2! ).*+02+-+/2! 8.>,! 3! 8(! *+06+*06+! )+!-4P+/,! )+!

,5B,.,2(/0+!;45*!8+5*!A(-.88+!45!;45*!+88+,^-W-+,?!M+!)>8.2!/'+,2!;(,!5/.<5+-+/2!*>,+*=>!(59!

A+--+,!,+58+,<5<?!@.!/42*+!04*;5,!,+!04-;4,+!+,,+/2.+88+-+/2!)+!;+*,4//+,!0>8.B(2(.*+,!+2!,(/,!

+/A(/2H! .8!04/=.+/2! 2452+A4.,!)+!-+/2.4//+*! 8'.-(D+!)+!g!8(!-1*+!)>8./<5(/2+!j<5(!<5.!=48+!+2!

-+/).+!;45*!A(.*+!=.=*+!,4/!A4P+*?!G+,!).AA>*+/0+,!)+!D+/*+!;+5=+/2!,'+9;8.<5+*!;(*!8+,!*a8+,!

,40.(59!)+,!64--+,!+2!)+,!A+--+,!(5!,+./!)+!8(!,40.>2><5)?!M+,!*+;*>,+/2(2.4/,!B.+/!,;>0.A.<5+,!

,4/2!(8.-+/2>+,!;(*!)+,!).,045*,!+2!;(*!)+,! *(;;4*2,!)+!)4-./(2.4/!,5B.,!;(*! 8+,! A+--+,<5/?!

G'4;;4*25/.2>!)+!=+/.*!2*(=(.88+*!3!f.,,+-B45*D!;45*!8+,!45=*.+*,!(88+-(/),<50!,'./,0*.2!)(/,!

0+22+!=484/2>!)+!0(2>D4*.,+*!)+!-(/.1*+!D+/*>+!8+,!(02.=.2>,?!:+,!+-;84.,!,4/2!(84*,!,40.(8+-+/2!

*>,+*=>,! (59! 64--+,H! +9085(/2! 8+,! A+--+,! )'5/! -(*06>! )5! 2*(=(.8! +/! ;8+./! +,,4*! (=+0! 8(!

*>=4852.4/! ./)5,2*.+88+<55?! R8! /+! A(52! />(/-4./,! ;(,! )>)5.*+! <5+! 0+,! ->2.+*,! ,+! )>A./.,,+/2!

04--+!)+,!->2.+*,!-(,058./,H!-(.,! ;852a2! ).*+! <5'.8,! ,4/2! +9+*0>,!-(C4*.2(.*+-+/2! ;(*! )+,!

64--+,H! -W-+! ,.! 8+,! A+--+,! ;45**(.+/2H! +/! 26>4*.+H! 8+,! 4005;+*! >D(8+-+/2?! 75,,.H! 8+,!

).AA>*+/0+,!,+!*+2*45=+/2!)(/,!8(!)>8./<5(/0+!;5.,<5+!06(05/!/'()4;2+!;(,!8+!-W-+!-4)+!)+!

=.+?!J+52^4/!04/,.)>*+*!<5+!8+,!)>8.2,! 8.>,!3! 8(!;(5=*+2>!,4/2!)+,!)>8.2,!A>-././,!;(*0+!<5+!8(!

-(C4*.2>! )+,! =48,H! )5! =(D(B4/)(D+! +2! )+! 8(! -+/).0.2>! ,4/2! 04--.,! ;(*! )+,! A+--+,!k! 75!

04/2*(.*+H!/+!;+52^+88+!;(,!;852a2!)>-4/2*+*!<5+!8+,!A+--+,!=48+/2!;85,!<5+!8+,!64--+,H!0(*!

+88+,! /'4005;+/2! ;(,! 8+,!-W-+,! *a8+,! (5! ,+./! )+! 8(! ,40.>2>! +2! /+! ;4,,1)+/2! ;(,! 8+,!-W-+,!

*+;*>,+/2(2.4/,!k!!

!

X./(8+-+/2H!<5+8!<5+!,4.2!8+5*!;(*045*,H!8+,!A+--+,!)+!0+!04*;5,!;4,,1)+/2!)+!/4-B*+59!

;4./2,!04--5/,?!G(!<5+,2.4/!)+!8'./).D+/0+!,+-B8+!W2*+!8'5/+!)+,!*(.,4/,!<5.!8+,!;45,,+/2!3!

04--+22*+!)+,!)>8.2,?!75!045*,!)5!QRQ'!,.108+H!0+,!)+*/.+*,!>=485+/2!(=+0!5/+!)>A./.2.4/!;85,!

;*>0.,+! +2! 5/+! ;>/(8.,(2.4/! 0*4.,,(/2+?! S/! ./2*4)5.,(/2! 8+! D+/*+! )(/,! 8+,! <5+,2.4/,! 8.>+,! 3!

8'.--.D*(2.4/!+2!3!8(!;(5=*+2>H!).AA>*+/2+,!)P/(-.<5+,!(;;(*(.,,+/2!+/!4;;4,(/2!)+,!)>8.2,!).2,!

A>-././,!+2!).2,!-(,058./,?!G(!)>8./<5(/0+!A>-././+!*+=W2!)+!/45=+88+,!A4*-+,!+2!(B4*)+!5/+!

;*(2.<5+!,;>0.A.<5+!<5.!*+;4,+!,5*!8+,!*a8+,!,40.(59!)+!06(05/?!M+,!).AA>*+/0+,!,4/2!>D(8+-+/2!

!
!'!!eHM;G,0C&!A1"3!-?(!F%.+&)P6+)%.*#,"*#*%6&/"*#56,)/)()&"*#4#'89)*+%)&"#*%/)('"MD#;<!@9<!
!'"!BG5CDHC0&!O!-?(!`5M%M5CF!B*!"B!"?!&H!'CFG&33&!2+--1&!Q%C5<R(!I"CC"*#"+#56*+)/"#O<.('"(!;<!7=?7S<!
!'#!eHM;G,0C&!A1"3!-?(!F%.+&)P6+)%.*#,"*#*%6&/"*#56,)/)()&"*#4#'89)*+%)&"#*%/)('"MD#;<!>I<!
!'%!A&,0?B3,#%&!B*+$%!,$(!$)*+%)&"#,"#'(#-)%'"./"v(!;<!@>7?@>=<!
!'&!e&!5M6M5&5!X!3,!;,-&!>8<!!
!''!+,3M5C&!2,+&&+(!E%C"*+)T6"*#"+#*"&-(.+"*v(!;<!b=?8:<!



! %%!

;+*0+;2.B8+,!)+=(/2!8+,!2*.B5/(59?!G'+9+*0.0+!)+!8(!C5,2.0+!+2!)+!8'+-;84.!)+!8'+9;58,.4/!2+/)+/2!

3! -4/2*+*! )+! /45=+88+,! -(/.1*+,! )+! C5D+*! +/! 4;;4,(/2! 8+,! X*(/Y(.,! )+,! >2*(/D+*,H! C5D>,!

./)>,.*(B8+,!;(*!8+5*!,.25(2.4/!,40.4^>04/4-.<5+!./,2(B8+!+2!A*(D.8+?!!

!

!

!

!

!

!

/$24&'%$!"(#)&$!

!

0$+!%,3(-&+%$+!/52-!-627$(2!!

/&+"6+&)&*!#,"#$++&*!8!

05,%$#.$-3$!/$!0(!"#63,/2#$!/5$4"20+&6-!
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! %N!

!

!

!

!

!

!

G+,!;*(2.<5+,!C5).0.(.*+,!>=4852.=+,!)+!8(!,+04/)+!-4.2.>!)5!QRQ'!,.108+!,'.885,2*+/2!(5!

,+./!)+!0+22+!>25)+!)+!0(,!*.D45*+5,+-+/2!+/0()*>+?!S88+,!*+/)+/2!04-;2+!)+!/45=+(59!+/C+59!

<5.! 2*(=+*,+/2! 8+,! )>0.,.4/,! ;48.2.<5+,! +2! 8+,! *(;;4*2,! ()-./.,2*(2.A,?! X(.*+! 8'6.,24.*+! )+! 0+,!

A+--+,! (88+-(/)+,! ;(5=*+,! .-;8.<5+! 5/+! >25)+! )+,!->0(/.,-+,! )5! ).,;4,.2.A! *>;*+,,.A! )+!

8'+9;58,.4/?! G(.,,(/2! )+**.1*+! 85.! 5/+! ;>*.4)+! ).AA.0.8+! ,45,! 245,! ,+,! (,;+02,H! b(;48>4/! RRR!

+/D(D+!5/+!*>4*D(/.,(2.4/!)(/,!8(!;48.2.<5+!A*(/Y(.,+!+/!=+.88(/2!3!>*().<5+*!8+!;85,!*(;.)+-+/2!

;4,,.B8+!8+,!0(5,+,!)5!)>,4*)*+!,40.(8?!:+!/45=+88+,!84.,!=4.+/2!8+!C45*!+2!*+/A4*0+/2!8+,!;45=4.*,!

)+!8(!D+/)(*-+*.+?!S88+,!=.,+/2!;*./0.;(8+-+/2!8+,!0(2>D4*.+,!04/,.)>*>+,!04--+!)(/D+*+5,+,!

;(*!8+5*!-(*D./(8.2>!+2!8'>=.02.4/!)+!0+88+,^0.!;(*!8'+9;58,.4/!)+=.+/2!)+!;85,!+/!;85,!A*><5+/2+!

(A./!)'4;>*+*!5/!2*.!,40.(8?!G+!064.9!)+!0+22+!->264)+!04--+!;+./+!C5).0.(.*+!+,2!8+!*>,582(2!)'5/!

;*40+,,5,!*.D45*+59!<5.!,+!)>=+84;;+!2452!(5!84/D!)5!,.108+?!G+,!,45*0+,!C5).0.(.*+,!/45,!4AA*+/2!

)+,!B*.B+,!)+!8'+-;84.!)+!0+22+!-+,5*+!<5'.8!04/=.+/2!)'(,,+-B8+*!)(/,!8+!B52!)+!04-;*+/)*+!8+!

04/2+92+! )(/,! 8+<5+8! >-+*D+! 0+22+! )+*/.1*+H! ,+,! >=4852.4/,! C5*.).<5+,! +2! 8+,! A4/02.4/,! )+,!

(02+5*,H!(5,,.!).=+*,.A.>,!,4.+/2^.8,H!<5.!4AA*+/2!5/+!4*D(/.,(2.4/!)+!;85,!+/!;85,!+AA.0(0+?!
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!

!

!

!

!

!

!

! !

!

!

!



! %O!

&

!

;1/23456(HD(>68:56(@65<(?86(56256<<3B8(29?<(6==3;/;6&

!

M+! 06(;.2*+! ,+! 04/,(0*+! (59! )P/(-.<5+,! <5.! 2*(=+*,+/2! 8+,! B4*/+,! 06*4/484D.<5+,!

>25).>+,?! @0./)>! +/! )+59! ;>*.4)+,! ).,2./02+,H! .8! ,5.2! 8(! *>A8+9.4/! =.,(/2! 3! ,'./2>*+,,+*! (59!

/45=+88+,!;*40>)5*+,!C5).0.(.*+,!,5B.+,!;(*!8+,!A+--+,!(88+-(/)+,?!@+84/!b(;48>4/!RRRH!)+!"T%"!

3!"T%TH! 8+! 8(9.,-+!,+-B8+!*>D/+*!)(/,! 8+,!)>0.,.4/,!)+! C5,2.0+!(5!;*4A.2!)+!B458+=+*,+-+/2,!

,40.(59!+2!;48.2.<5+,?!G(!*>=4852.4/!)+!"T%T!+,2!8'5/+!)+,!0(5,+,!)+!8'(D.2(2.4/!)+!8(!;4;58(2.4/!

+2!)+!8(!6(5,,+!)+!8(!)>8./<5(/0+!8(.,,>+!.-;5/.+?!G'(5D-+/2(2.4/!)5!/4-B*+!)'+9;58,.4/,!+,2!

8+!*+A8+2!)'5/+!(->8.4*(2.4/!)+,!04/2*a8+,!)+!;85,!+/!;85,!A*><5+/2,!(5!,+./!)+,!=.88+,!+2!;*406+,!

)+,! *452+,! 8+,! ;85,! A*><5+/2>+,! +/! 78,(0+?! G(! 84.! )5! $! )>0+-B*+! "T%\! ;4,,1)+! 5/! +/C+5!

04/,.)>*(B8+! )(/,! 8(! *+0*5)+,0+/0+! )+,! (AA(.*+,H! 0(*! +88+! +/D(D+! 5/+! /45=+88+! -(/.1*+!

)'+/=.,(D+*!8(!8>D.,8(2.4/!3!2*(=+*,!8+!;*.,-+!)+,!)>8.2,!04--5/,H!,+!,5B,2.25(/2!;*+,<5+!(59!

;*+-.+*,!04/0+*/>,!)+!0+22+!84.H!8+,!)>8.2,!;48.2.<5+,?!r/!(5*(.2!2452+A4.,!24*2!)+!;+/,+*!<5+!,4/!

+-;84.! ,5*! 8+,! ./).=.)5,! /4/! 04/0+*/>,! ;(*! 8+,! (22+./2+,! 3! 8(! ,`*+2>! )+! 8'd2(2! l0+! <5.! +,2!

./.2.(8+-+/2! ;*>=5m! ,4.2! 5/! *>+8! (00.)+/2?! 75^)+83! )'5/+! ./2+*;*>2(2.4/! >8(*D.+! )+! 0+22+!

8>D.,8(2.4/H! +88+! *+81=+! )'5/! 04/2+92+! ,;>0.A.<5+! =.,(/2! 3! >=./0+*! 8+,! ;4;58(2.4/,! C5D>+,!

)(/D+*+5,+,!+2!45=*+!8(!;4*2+!3!5/!;*40+,,5,!>2(2.<5+!*.D45*+59!<5.!8>D.2.-+!0+,!(02.4/,?!!
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! %U!

!

!

!

/0'6"0$)=$)'(;&0)++&6%6&$.'>2(&6&%&#)')$'%2$"#&$%&#)'?@AB@C@ABAD'

!

G(!;>*.4)+!)+!"T%"!3!"TUV!;+52!W2*+!).=.,>+!+/!)+59!06*4/484D.+,!+/!;*+/(/2!;45*!)(2+!

06(*/.1*+!8+,!(//>+,!"T%T^"T%\?!:(/,!8+!04*;5,H!,+58+-+/2!%O!+9;58,.4/,!,4/2!*+0+/,>+,!+/2*+!

"T%"!+2!"T%T?!r/!;+52!-W-+!>8(*D.*!C5,<5'3!"TNN!;5.,<5'4/!/+!04-;2+!<5+!N"!+9;58,.4/,?!G+!

D*(;6.<5+! 0.^)+,,45,! .885,2*+!;85,.+5*,! 2+-;4*(8.2>,?!G(!;*+-.1*+! l"T%"^"TNNm! A(.2! ;(*2! )'5/!

A(.B8+!/4-B*+!)'+9;58,.4/,?!:+!"T%T!3!"TN$H!4/!/+!*+0+/,+!<5'5/!)4,,.+*!)'+9;58,.4/!+/!"TNV?!

75^)+83!)'5/+!)>,4*D(/.,(2.4/!)+,!(;;(*+.8,!)+!8'd2(2H!4/!;+52!(5,,.!-+22*+!+/!8.+/!8(!*>=4852.4/!

)+!"T%T!<5.!(!A(.2!(5D-+/2+*!8(!;(*2!)+,!)>8.2,!;48.2.<5+,!(5!)>2*.-+/2!)+,!)>8.2,!)+!)*4.2!04--5/!

+/!>-+22(/2!8'6P;4261,+!<5+!8+,!*+D(*),!>2(.+/2!;852a2!245*/>,!=+*,!0+59!<5.!2*45B8(.+/2!8'4*)*+!

;5B8.0!<5+!8+,!=(D(B4/),?!G(!)+59.1-+!;>*.4)+!;+52!W2*+!)>045;>+!+/2*+!"TNO!+2!"TN\?!7=+0!

$T!+9;58,.4/,H!0+,!(//>+,!,4/2!)>2+*-./(/2+,!)(/,!8(!-.,+!+/!;8(0+!)+!0+!).,;4,.2.A!*>;*+,,.A?!

S88+,! 04/A.*-+/2! 8+! *+D(./! )+! 8'(524*.2>! )(/,! 8(! =484/2>! )+! -.+59! ;5/.*! 8(! )>8./<5(/0+?!

X./(8+-+/2H! 8(! )+*/.1*+! ;>*.4)+! l"TOV^"TUVm! *+;*>,+/2+! 8'(;4D>+! )+! 8(! ;*40>)5*+! (=+0! #U\!

A+--+,! +9;58,>+,?! 75,,.H! 8+,! ->0(/.,-+,! )+! 8'+9;58,.4/! ,+-B8+/2! ,'W2*+! 04/,48.)>,H!

-582.;8.(/2!8+,!;*40>)5*+,?!!

C&*0+().#)D#EJ#F#V&+7-(#/(#2(++(3#"''(+")/(3#(1,0'38(3#REWOE>EWUZS!",#

!

!
!'(!JLOP!=!'!:@=?SSI<!

!

"

#!

#"

$!

$"

%!

%"

(!

EW
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EW
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EW
OQ
EW
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EW
O[
EW
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EW
QM
EW
QQ
EW
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EW
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EW
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EW
TM
EW
TQ
EW
TU
EW
T[



! %T!

!

!

G(! =484/2>! )+! *>4*D(/.,+*! 8+,! ./,2*5-+/2,! )+! 8'd2(2! /'+,2! <5+! 8+! *+A8+2! )'5/! *>D.-+!

;48.2.<5+! ;*>0>)+/2! ,(/,! *>,582(2! ,(2.,A(.,(/2?! 7./,.H! 8+,! 06.AA*+,! >=4<5>,! 2>-4.D/+/2! )+!

8'./+AA.0(0.2>!)+!8(!;(*2!)+!8'(524*.2>!+2!)+!8(!C5,2.0+?!G+,!;*+-.1*+,!;(D+,!)5!M'408)*@"%"-$#!)+!

"TN"!,5*!8'(//>+!"T%T!A4/2!;(*2!)'+/C+59!.-;4*2(/2,!3!*>,45)*+!h!

!(#)&+7-(#/(3#*-%+(3#(.#/(3#/8'%.3#"#/%+%)08#/")3#0)(#,-&<-(33%&)#-(+"-:0"7'(#()#EWOW4#
_(#+5(3.%+"%3# ?(0-(01# /(# ,&0$&%-# (1,'%:0(-# *(# 2"%.# ,"-# '"# 3(0'(# "+8'%&-".%&)# /(# '5`.".#
<8)8-"'#/0#,"B3#=#+"%3#A(#)(#,03#+5(+,H*?(-#/5()#$&%-#"033%#'"#*"03(#/")3#0)#-('L*?(+().#
+&+().")8# /(# '"# 30-$(%''")*(6# /")3# '(# /82"0.# /(# *&)3.".".%&)# /(3# *-%+(3# (.# /(3# /8'%.3#
-8(''(+().#*&++%36#()2%)#/")3#'"#+&''(33(#/(#'"#-8,-(33%&)4#a)#<-")/#8$8)(+().#,&'%.%:0(#
358."%.6#()#(22(.6#"**&+,'%#/")3#'(3#,-(+%(-3#+&%3#/(#EWOW6#(.#8."%.#$()0#,(3(-#/(#.&0.#3&)#
,&%/3# 30-# '5\/+%)%3.-".%&)# /(# '"# A03.%*(6# *&++(# 30-# .&0.(3# '(3# "0.-(3# 7-")*?(3# /(#
'5"/+%)%3.-".%&)#/(#'5`.".!"%4#

!

:+! /4-B*+59! (52+5*,!-+22+/2! +/! 85-.1*+! 0+! 04/2+92+! 3! 2*(=+*,! 8+5*,! >0*.2,?!78+9.,! )+!

n40<5+=.88+H!-(D.,2*(2!+2!64--+!;48.2.<5+!)+=+/5!-./.,2*+!)+,!7AA(.*+,!d2*(/D1*+,!)5!#!C5./!

(5! $"! 4024B*+! "T%\H! (AA.*-+! <5'+/! ;8+./!-45=+-+/2! *>=4852.4//(.*+H! 8+! #\! A>=*.+*! "T%TH!.8!

g!/'(;+*Y5}2~! )(/,! J(*.,! ;(,! 5/! ,48)(2H! ;(,! 5/! D+/)(*-+H! ;(,! 5/! (D+/2! )+! ;48.0+!�! 8(! D(*)+!

/(2.4/(8+! (=(.2! ).,;(*5?! G+! ;+5;8+! ,+58! ;4*2(.2! 8+,! (*-+,!j<5;?! G+! 04/,2(2! >2(B8.! )5*(/2! 8(!

*>=4852.4/!+,2!8+!*>,582(2!)'5/+!).-./52.4/!)+,!+AA4*2,!)+;5.,!;85,.+5*,!(//>+,?!M+,!)+*/.+*,!4/2!

/4/!,+58+-+/2!>2>!5/+!)+,!0(5,+,!)+!8(!*>=4852.4/H!-(.,!>D(8+-+/2!)'5/+!*+0*5)+,0+/0+!)+,!

)>8./<5(/2,!)(/,!8'+,;(0+!;5B8.0?!75,,.H!8'+/,+-B8+!)+,!0(2>D4*.+,!)+!)>8.2,!4/2!B>/>A.0.>!)'5/+!

;>*.4)+! )+! 8(9.,-+?! b>(/-4./,H! b(;48>4/! RRR! +,2! )>2+*-./>! 3! B(8(P+*! )'5/! *+=+*,! 0+22+!

g!-.,>*(B8+!>;4<5+!j<6=!+/!+-;84P(/2!245,!8+,!+AA4*2,!;4,,.B8+,?!G+!T!/4=+-B*+!"T%TH!G+)*5^

_488./H!(P(/2!>2>!-./.,2*+!)+!8'R/2>*.+5*!)5!#%!A>=*.+*!(5!\!-(.H!/4--+!;*>A+2!)+!;48.0+!J.+**+!

M(*8.+*H!5/!(/0.+/!06+A!)+!8(!;48.0+!-5/.0.;(8+!)+!J(*.,?!M+!)+*/.+*!+,2!)>0.)>!3!g!8+5*!)45B8+!

*a8+!)+!;*>=+/2.4/!+2!)+!*>;*+,,.4/!3!,+,!2*45;+,!j<6<?!!

!

M+22+!.-;4;58(*.2>!*>,582+!(5,,.!)'5/+!-(5=(.,+!4*D(/.,(2.4/!)+!8(!6.>*(*06.+H!B.+/!<5+!

0+*2(./,!-+-B*+,!)5!D45=+*/+-+/2!(005,+/2!8+,!4;;4,(/2,!;48.2.<5+,!)'W2*+!8(!*(.,4/!)+!0+22+!

245*-+/2+?!:>;45*=5,! )'+AA.0(0.2>H! ;48.0.+*,! +2! D+/)(*-+,! *+Y4.=+/2! ;+5! )+!-4P+/,! +2! ,4/2!

!
!')!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"M(!78:7(!;<!:?S<!
!'*! ',5F&3! *+! B4+-+(! )!BG,;CH5&! 7I!g! 78@8?78bI(! 3,! ;/3CF&! D/#D! 3,! PM;#.3C_#&! &H! 3hTN;C5&!1(! L,0Dg! 'CFG&3!
J">1",%(!J50,#%!c+9$$,+-!&H!A&,0!c"4!-?!Q%C5<R(!$)*+%)&"#"+#,)/+)%..()&"#,"#'(#O%')/"#S#,6#R%L".#d="#4#.%*#
5%6&*(!2,5CD(!P/.&5H!*,66/0H(!>II:(!;<!=>b<!
!(+!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#78:7<!
!(!!',5F&3!*+!B4+-+(!)!BG,;CH5&!7I!g!78@8?78bI(!3,!;/3CF&!D/#D!3,!PM;#.3C_#&!&H!3hTN;C5&v!1(!;<!==@<!!



%-./0123!F5!(37:23!D32=!C73!29/23==0G7!/8C=!3>>0;.;3!

! %\!

A(.B8+-+/2!+/0()*>,!;45*!(004-;8.*!8+5*!2*(=(.8?!c!0+8(H!,'(C452+/2!8+,!0*.,+,!(8.-+/2(.*+,!+2!8+,!

*>=482+,!<5.!/'(->8.4*+/2!;(,!8+5*,!04/).2.4/,!)+!2*(=(.8!;5.,<5'.8!)+=.+/2!*(;.)+-+/2!).AA.0.8+!

)'+/0()*+*! 5/+! ;4;58(2.4/! )(/,! 0+,! 04/2+92+,! ).AA.0.8+,?! _>A4*-+*! 8+! ,P,21-+! C5).0.(.*+! +2!

(524*.2(.*+!;+52!;*+/)*+!B+(5045;!)+! 2+-;,H!,5*2452!,.! 8+,!*+D(*),!,4/2! 245*/>,!=+*,!)'(52*+,!

;*>4005;(2.4/,?!S/!*+=(/06+H!0+*2(./,!D+/)(*-+,!+2!C5D+,!A4/2!;*+5=+!)+!8(9.,-+!/4/!;(,!;(*0+!

<5+!8+,!4*)*+,!*+Y5,!,4/2!2*4;!8>D+*,H!-(.,!0(*!)+!/4-B*+5,+,!,.25(2.4/,!;+5=+/2!W2*+!).,052>+,?!

s5(/)!8'5/.A4*-+!/]()61*+!85.^-W-+!;(,!(59!84.,!C5D>+,!./C5,2+,H!)+,!;*>=+/5,!;(,,+/2!+/2*+!

8+,!-(.88+,!)+!8(!*>;*+,,.4/?!M'+,2!8+!0(,!)'S-.8.+!I+./*.06H!5/+!C+5/+!A+--+!eD>+!)+!"T!(/,!

4*.D./(.*+!)5!*4P(5-+!)+!f5*2+-B+*D?!M+22+!>2*(/D1*+!(!,5B.!5/!(=+*2.,,+-+/2!;45*!(=4.*!=48>!

)(/,!5/!-(*06>!)(/,!8'(**4/).,,+-+/2!)+!@2*(,B45*D!+2!(!B>/>A.0.>!)+!8(!;4,,.B.8.2>!)+!*+C4./)*+!

8(!A*4/2.1*+!,(/,!W2*+!C5D>+!/.!+9;58,>+?!c!8(!,5.2+!)+!0+8(H!+88+!(!;5!W2*+!(004-;(D/>+!;(*!)+,!

B*.D()+,!)+!D+/)(*-+*.+!<5.!85.!4/2!4AA+*2!5/!24.2!+2!)+!8(!/45**.25*+!D*(25.2+-+/2<6(?!M'+,2!5/!

2*(.2+-+/2! *(*+H! =4.*+! +90+;2.4//+8H! ;5.,<5'.8! /'P! (!<5+! 2*1,!;+5!)+! 0(,! 04/,+*=>,! +/! 0+!<5.!

04/0+*/+!8'78,(0+H!0+!<5+!8'4/!>25).+!)(/,!8+!)+*/.+*!06(;.2*+?!:(/,!,4/!45=*(D+!Y+82(1)-2*5*

Z8+1)2*1)*2'&('#'@()*1)* #$*1",($%&)H!I4q(*)!@?!E+0z+*!+9;8.<5+!<5+! 8+,!04-;4*2+-+/2,!)+!

0+*2(./+,!;+*,4//+,!,4/2H!0+*2+,H!.88>D(59H!-(.,!;+5=+/2!W2*+!8>D.2.-+,!-4*(8+-+/2?!M+,!/4*-+,!

C5*.).<5+,!,4/2!04/2*(.*+,!(59!=(8+5*,!)+!0+59!<5.!)4.=+/2!8+,!A(.*+!*+,;+02+*H!0+!<5.!+/2*(Z/+!;(*!

04/,><5+/2!)+,!(0<5.22+-+/2,!+2!)+,!/4/^04/)(-/(2.4/,!04/,.)>*>,!04--+!)5!8(9.,-+!;45*!

b(;48>4/!RRR<6)?!

!

@.!8(!;*>=+/2.4/!)+!8(!0*.-./(8.2>!+2!)+!8(!)>8./<5(/0+!/'(!;(,!>2>!,(2.,A(.,(/2+!3!2*(=+*,!8(!

,5*=+.88(/0+!)+!8(!;4;58(2.4/!)+!8(!;(*2!)+,!A4*0+,!)+!8'4*)*+H!8(!*>;*+,,.4/!(!,5B.!8+,!-W-+,!

;6>/4-1/+,?!S/!+AA+2H!(=+0!-4./,!)+!;*>=+/5,!)+=(/2!8+,!2*.B5/(59H!8+,!04/)(-/(2.4/,!,4/2!

;*4;4*2.4//+88+-+/2! A(.B8+,?!n452+A4.,H! 4/! /+! *+/04/2*+! ;(,! )+! A(.B8+,,+! )(/,! 8+! /4-B*+! )+!

;*>=+/5,!)+,!2*.B5/(59!04**+02.4//+8,!)(/,!8+,!)4//>+,?!S/!"T%"H!.8!P!(!"TU!UT"!;*>=+/5,!+/!

-(2.1*+! 04**+02.4//+88+! 04/2*+! ##U! U%"! +/! "TNV! +2! "TV! %V\! +/! "TO"<6/?! 75,,.H! 04--+/2!!

;+52^4/!+9;8.<5+*!0+8(!k!!

G+! D*(;6.<5+! 0.^)+,,45,! A(.2! ;(*2! )+! ;85,.+5*,! ;4./2,?! K84B(8+-+/2H! .8! /'P! (! ;(,! )+!

2+-;4*(8.2>!4[!8'4/!(**W2+!-4./,!+2!4[!8'4/!(**W2+!;85,?!R8!,+-B8+*(.2!<5+!8+,!(524*.2>,!(**W2+/2!+2!

;45*,5.=+/2! (52(/2! )+! )>8./<5(/2,! +/! "T%"!<5'+/! "TO"?!S/! *+=(/06+H! .8! A(52! *(;;*406+*! 0+,!

06.AA*+,!(=+0!8+!04/2+92+!)(/,!8+<5+8!8+!;(P,!,+!2*45=+!,+84/!8'>;4<5+?!

!
!("!JLOP!='!:==<!L/DDC&5D!F/33&FHC6D!%&!78SI!Q>!;C]F&DR<!
!(#!E/Z,5%!e<DO+78+-(!06+*),"&*#S#B+6,"*#,"#*%/)%'%=)"#,"#'(#,<-)(./"v(!;<!78:?78S<!!
!(%!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD!78@7!&H!78:I<!!



! NV!

C&*0+().#)D#EM#F#P-&,&-.%&))"'%.8#/0#)&+7-(#/5"22"%-(3##

(.#/(#,-8$()03#/(3#.-%70)"01#*&--(*.%&))('3#/(#EWOE#;#EWUZ!,$#

!

!

S/!"T%OH!8+!-./.,2*+!)+!8(!&5,2.0+!J.+**+^F(*.+!)+!@(./2^K+4*D+,!(AA.*-+!)(/,!,4/!*(;;4*2!

(5!;*>,.)+/2!)5!M4/,+.8!)+,!-./.,2*+,!<5+!h!

@(3#3.".%3.%:0(3#R/(3#!"#$%&'()*+*,-./S#$%())().#*&)3.".(-#*?":0(#"))8(#'I8.".#+&-"'#/0#
,"B3#=#(''(3#2&0-)%33().#"0#'8<%3'".(0-#'(#3(0'#+&B()#:0I%'#,&339/(#/(#*&))"b.-(#'I%)2'0()*(#
(.#'(3#(22(.3#/(3#'&%3#",,'%:08(36#(''(3#,-8,"-().#'(#.-"$"%'#3*%().%2%:0(#(.#'(3#"+8'%&-".%&)3#
'8<%3'".%$(3#=#()2%)6#()#/8$&%'").#'(3#*"03(3#:0%#)0%3().#"0#/8$('&,,(+().#/(#'"#+&-"'%.8#
,07'%:0(6#(''(3#/&))().#0)(#/%-(*.%&)#0.%'(#;#.&03#'(3#.-"$"01#:0%#3(#,-&,&3().#*&++(#'(#
,-&<-93#/(#'I&-/-(#+&-"'!,"4##

S/! 2+/(/2! 04-;2+! )+! 0+,! 06.AA*+,H! 8'./+AA.0(0.2>! )+! 8'd2(2! )(/,! 8(! *>;*+,,.4/! )+! 8(!

)>8./<5(/0+! ,+-B8+! W2*+! ./=.,.B8+! ;5.,<5'.8! /'P! (! /.! 6(5,,+! /.! B(.,,+! )(/,! 8+,! (AA(.*+,?! r/!

;45**(.2!0*4.*+!<5+!8+,!D+/)(*-+,!(D.,,+/2!)+!8(!-W-+!-(/.1*+!2452!(5!84/D!)+!8(!;>*.4)+!+/!

(004-;8.,,(/2! 04**+02+-+/2! 8+5*! 2*(=(.8?! R8! +,2! .-;4*2(/2! )+! -+22*+! ).AA>*+/2+,! )4//>+,! +/!

;+*,;+02.=+!(A./!)+!-.+59!0+*/+*!8+,!2+-;4*(8.2>,?!75,,.H!8+!*+8e06+-+/2!C5).0.(.*+!+2!8+!04/2+92+!

,40.4^>04/4-.<5+!)5!;(P,!-(*<5>!;(*!8(!6(5,,+!)+,!;*.9!+2!8'(00*4.,,+-+/2!)+,!).,+22+,!/+!,4/2!

=.,.B8+-+/2!;(,!;+*0+;2.B8+,!)(/,!0+,!M'408)2?!J45*!,06>-(2.,+*H!8+!2(B8+(5!0.^)+,,45,!.885,2*+!

(=+0!5/+!,.25(2.4/!A.02.=+!)+,!)P/(-.<5+,!,5B2.8+,!<5+!8+,!,45*0+,!/+!*+/,+.D/+/2!;(,?!

!

!

!
!(&!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"v(!78@7?78bI<!
!('!\.C%<D#78@S<!

#!!!!!

#$!!!!

#(!!!!

#&!!!!

#'!!!!

$!!!!!

$$!!!!

$(!!!!

$&!!!!

$'!!!!

#'(! #'(" #'"! #'"" #'&! #'&" #')!

830H5/.?I+JJ+45/- 830H5/.?/.15:6/,D-



%-./0123!F5!(37:23!D32=!C73!29/23==0G7!/8C=!3>>0;.;3!

! N"!

C&*0+().#)D#EO#F#`$&'0.%&)#/(#'"#30-$(%''")*(#/(3#/8'%.3#;#.-"$(-3#0)(#3%.0".%&)#2%*.%$(###

( SB"D:)'()'(%"D1'(#AD;'$C#D"'(( F<1'$%'( )'( %"D1'(

#AD;'$C#D"'(

S"B1'$%'()'(K#,#<:$)1('$(

FA1#%'(

7III! :II!

S":?:"CD:$$#ADCB( )'(

K#,#<:$)1(#""\CB1((

�!! �!!

9:;<"'( )'( K#,#<:$)1(

#""\CB1(

T0KC5/0!>:I! T0KC5/0!>:I!

!

G+,!)+59!0484//+,!*+;*>,+/2+/2!5/+!(//>+!-(*<5>+!;(*!5/+!0*.,+!+2!5/+!(52*+!<5.!/'+,2!

;(,! 04/0+*/>+! ;(*! 0+22+! 04/C4/025*+?! r/! 04/,2(2+! <5+! 8+! /4-B*+! )+! =(D(B4/),! (**W2>,! +,2!

,.-.8(.*+!;45*!8+,!)+59?!E.+/!<5'.8!P!(.2!;85,!)+!=(D(B4/),!;45*!5/+!;>*.4)+H!.8,!/+!=4/2!;(,!

245,!,5B.*!)+!;*40>)5*+!C5).0.(.*+!(5!=5!)+!8(!)>,4*D(/.,(2.4/!)+!8(!D+/)(*-+*.+?!75!04/2*(.*+H!

<5(/)! 8+!<5()*.88(D+!)5! 2+**.24.*+!)+=.+/2!)+!;85,!+/!;85,!+AA.0(0+H! 8(!)>8./<5(/0+!+,2!-.+59!

;5/.+?!b>(/-4./,H!0+,!;6>/4-1/+,!,4/2!;(,,>,!,45,!,.8+/0+!)(/,!8+,!M'408)2*@"%"-$+>*<5.!

/'./2+*;*12+/2!;(,!8+,!06.AA*+,!*+/,+.D/>,?!

!

S/!-+22(/2!)+!0a2>! 8+!g!)+D*>!)+!;+*=+*,.2>!)+! 8(!;4;58(2.4/!j<66! <5.! 06(/D+! ,+84/! 8+,!

(//>+,H!+2!-W-+!,.!8'(524*.2>!;*401)+!(5!-W-+!/4-B*+!)'(**+,2(2.4/,H!8+,!).AA>*+/0+,!;+*Y5+,!

+/2*+!"T%"!+2!"TO"!*>,.)+/2!(5,,.!)(/,!8+!8(9.,-+!)+!8(!;(*2!)+,!C5D+,?!M+!04-;4*2+-+/2!,+-B8+!

W2*+!*>05**+/2!(5!=5!)+!,+,!-582.;8+,!-+/2.4/,!)(/,!8+,!M'408)2<6:?!@.!8+,!)>8.2,!8.>,!3!8(!;(5=*+2>!

4/2!)45B8>!l;45*!8+!=48!+2!8+!=(D(B4/)(D+mH!=4.*+!<5()*5;8>!l;45*!8(!-+/).0.2>mH!)+;5.,!"T#OH!

.8!P!(! 2452!)+!-W-+!5/+!D*(/)+!;(*2!)+,!(AA(.*+,!<5.!/'(B452.,,+/2!;(,!3!5/+!04/)(-/(2.4/?!

b.048(,!F(*2./H!D(*)+!)+,!@0+(59!06(*D>!)+!8(!*>)(02.4/!)5!M'408)!)+!8'(//>+!"T%"!(=(.2!)>C3!

+9;4,>!0+!04/,2(2?!S/!"T%%H!4/!*+0+/,+!#VV!"T%!;*>=+/5,!04/2*+!"$\!U%V!04/)(-/>,H!(84*,!<5+!

#V!(/,!;85,!2(*)H!+/!"TO%H!.8!P!(!"O\!#"\!;*>=+/5,!04/2*+!"NN!O\$!04/)(-/>,?!G+!D*(;6.<5+!0.^

C4./2!A(.2!;(*2!)+!-582.;8+,!>0(*2,!+/2*+!"T%#!3!"T%UH!0+!<5.!,+-B8+!8>D1*+-+/2!,'(22>/5+*!3!;(*2.*!

)+!"TNO<6;?!!

!

!
!((!*&D! F%CO+"*# =<.<&(6K! ^#DHC6C&0H! 5M-#3C]5&N&0H! 3,! G,#DD&! %&D! %M3CHD! ,#! 6C3! %&D! ,00M&D! ;,5! F&! )!%&-5M! %&!
;&5K&5DCHM!1! D&! H5,%#CD,0H! ;,5! #0! ,.,0%/0! %&! F&! _#&! 3hfH,H! F/0DC%]5&! F/NN&! %&D! ./00&D! N�#5D<! B&3,! ;,DD&!
0/H,NN&0H!;,5!3&!5&F#3!%&!3h�-&!%#!N,5C,-&!N&0,0H!X!%&D!6/$&5D!&DD&0HC&33&N&0H!F/N;/DMD!%&!N]5&D!FM3C.,H,C5&D<!
e&!5M6M5&5!X!g!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#78@7<!!
!()!\.C%<!
!(*!\.C%<!



! N#!

C&*0+().#)D#EQ#F#P-&,&-.%&)#/0#)&+7-(#/(#,-8$()03#(.#/(#*&)/"+)83#/(#EWOJ#;#EWT[##

3('&)#'(3#*?%22-(3#/%3,&)%7'(3#

!

!

G'78,(0+!A(.2!;(*2.+!)+,!*>D.4/,!4[!.8!P!(!8+!;85,!)'(AA(.*+,!;4*2>+,!)+=(/2!8+,!2*.B5/(59?!

S88+!,+!2*45=+!;(*-.!8+,!;*+-.1*+,!;8(0+,!(=+0!8(!@+./+<:=?!S/!"T%$H!8+!2*.B5/(8!)+!M48-(*!(!C5D>!

%O"N! (AA(.*+,H! 0+85.! )+! @2*(,B45*DH! %#$V! +2! ;45*! f.,,+-B45*DH! #T#"?! 7=+0! 0+,! 06.AA*+,H!

@2*(,B45*D!+,2!8+!2*.B5/(8!<5.!(!8+!;85,!C5D>!)+!)>8.2,!)+!)*4.2!04--5/!lTNVm!+/!"T%N?!S/!"T%U!

+/04*+H!8+!I(52^_6./!,+!;8(0+!;(*-.!8+,!)>;(*2+-+/2,!)(/,!8+,<5+8,!.8!P!(!8+!;85,!)+!=48,?!r/!

;+52!+9;8.<5+*!0+,!)4//>+,!+/!*(;;*406(/2!8'.)>+!<5+!8(!*>D.4/!4005;+!8+!,2(252!)'+,;(0+^2(-;4/!

+/2*+!8(!X*(/0+!+2!8+,!d2(2,!(88+-(/),H!)+=+/(/2!8(!;*+-.1*+!,4852.4/!;45*!8+,!>2*(/D+*,!)>,.*+59!

)+!<5.22+*!8+5*!;(P,!)'4*.D./+?!G(!;8(./+!)+!E(,,+^78,(0+!04//(Z2!5/+!+9;84,.4/!)>-4D*(;6.<5+!

+/2*+!"UN"!+2!"TN"?!d2.+//+!&5.88(*)H!D>4D*(;6+!A*(/Y(.,H!(AA.*-+!<5'+/!+9085(/2!8(!;4;58(2.4/!

)+!@2*(,B45*DH!8+!2+**.24.*+!+,2!;(,,>!)+!"OV!VVV!3!%%N!VVV!6(B.2(/2,!+/!5/!,.108+?!r/!;45**(.2!

;+/,+*! <5+! 8+,! /4-B*+59! )>;8(0+-+/2,! +AA+025>,! 3! 2*(=+*,! 8+! _6./! ,+! ;*484/D+/2!

-(C4*.2(.*+-+/2!C5,<5'3!8(!0(;.2(8+?!n452+A4.,H!,.!0'+,2!8+!0(,!;45*!B+(5045;!)'+/2*+!+59H!.8!/+!

A(52!;(,!;+*)*+!)+!=5+!<5+!0'+,2!5/+!*>D.4/!-(*<5>+!;(*!8'.--.D*(2.4/!<5.!g!8'+-;4*2+!)(/,!5/!

D*(/)!/4-B*+!)+!04--5/+,!j<:<!)5!E(,^_6./?!s5(/2!(5!I(52^_6./H!8+!/4-B*+!)'>2*(/D+*,!+,2!

+/=.*4/!+,2.->!3!"#!VVV!+/!"T%"H!"T%TH!"T%\!+2!"TN"?!i/!;.0!,'4;1*+!+/!"TOV!(=+0!"%!VVV!

!
!)+!m!0/H&5!_#&!3&D!F/0H5,K&0HC/0D!6/5&DHC]5&D!D/0H!M-,3&N&0H!5&F&0DM&D!%,0D!F&D!FGC665&D<!
!)!!fHC&00&!A",44!-?(!*,!KC33&!5#5,3&!&0!O,DD&?J3D,F&<!TDD,C!%&!-M/-5,;GC&!D/FC,3&(!eH5,D./#5-(!f%CHC/0D!*&!P/#U(!
79:=(!;<!>I:<!!



%-./0123!F5!(37:23!D32=!C73!29/23==0G7!/8C=!3>>0;.;3!

! N$!

./).=.)5,<:(?!G+,!(,;+02,!,40.4^>04/4-.<5+,!8.>,!3!8'./)5,2*.(8.,(2.4/!/(.,,(/2+!+2!(59!(//>+,!)+!

).,+22+!l"T%O^"T%Um!<5.!4/2!/42(--+/2!A4*2+-+/2! 24506>!0+! 2+**.24.*+!,4/2!+,,+/2.+8,!)(/,! 8(!

04-;*>6+/,.4/!)+,!>=4852.4/,!C5).0.(.*+,?!M+,!)4//>+,!;+5=+/2!(5,,.!+9;8.<5+*!8'./+AA.0(0.2>!

)+,!(524*.2>,!+/!78,(0+!;5.,<5'+88+,!,+!*+2*45=+/2!A(0+!3!5/+!,.25(2.4/!).AA>*+/2+!<5.!/>0+,,.2+!

5/+!()(;2(2.4/!0+*2(./+!3!0+!A859!)+!;4;58(2.4/,!/45=+88+,?!M+88+^0.!;+52!,'(=>*+*!).AA.0.8+!<5(/)!

8+,!06(/D+-+/2,!,40.(59!,'+AA+025+/2!B.+/!2*4;!*(;.)+-+/2!;45*!<5+!8+,!-4P+/,!0+/,>,!W2*+!-.,!

+/!L5=*+!;(*!8+!;45=4.*!0+/2*(8!,5.=+/2?!!

n452+A4.,H! -W-+! ,.! 5/! *+8e06+-+/2! +,2! =.,.B8+! 3! 0+22+! ;>*.4)+H! 8(! *>D.4/! *+/04/2*+!

;*4;4*2.4//+88+-+/2!;85,!)+!)>8./<5(/2,!<5+!8+,!(52*+,!)>;(*2+-+/2,H!-(.,!0+!/'+,2!;(,!;45*!

(52(/2! <5+! 0+,! ;+*,4//+,! ,4/2! )+,! >2*(/D+*,?! :+! /4-B*+59! ./).=.)5,! 24-B+/2! )(/,! 8(!

)>8./<5(/0+!3!8(!,5.2+!)'5/+!,.25(2.4/!>04/4-.<5+!<5.!,'+,2!)>D*()>+?!J45*!*(;;+8H!,+58+-+/2!

%O!+9;58,.4/,!)+!A+--+,!(88+-(/)+,!,4/2!+AA+025>+,!+/2*+!"T%"!+2!"T%T?!!

!

:+!;85,H!8(!<5+,2.4/!)+,!*>0.).=.,2+,!+,2!2*1,!,45=+/2!*+-.,+!,5*!8(!2(B8+!)(/,!8+,!)>B(2,!

;4*2(/2! ,5*! 8+! B4/! A4/02.4//+-+/2! )+! 8(! C5,2.0+! +/! X*(/0+?! :1,! 8+! -.8.+5! )5! QRQ'! ,.108+H!

8'./<5.>25)+!(;;(*(Z2! (=+0!5/!;4./2! 058-./(/2! 3! 8(! A./!)5! ,.108+!4[! 8'(-;8+5*!)+! 8(! *>0.).=+!

(22+./2!;85,!)+!NV!y!)+,!;+*,4//+,!8.B>*>+,<:)?!S/!"T%\H!S)45(*)!_456+*H!-./.,2*+!)+!8(!&5,2.0+!

+2! D(*)+! )+,! @0+(59H! )+-(/)+! 5/! g!*+245*! (59! ;*./0.;+,! )+! ,(D+! A+*-+2>H! )'.-;(*2.(8.2>!

*.D45*+5,+!+2!)+!;*5)+/2+!(02.=.2>!j<:/!/>0+,,.2(/2!5/+!*>A4*-+!)5!,P,21-+!;>/.2+/2.(.*+!3!0(5,+!

)+! 8(!-582.;8.0(2.4/!)+!*>0.).=.,2+,?!@+84/! 85.H! 8(! *(.,4/!+,2!5/+!A4.,!)+!;85,! 8'./+AA.0(0.2>!)5!

D45=+*/+-+/2!<5.!/'(!;(,!,5!W2*+!3!8(!6(52+5*!)+,!;*./0.;(59!B52,!8.>,!(59!(;;(*+.8,!)+!8'd2(2H!3!

,(=4.*!8(!,5*=+.88(/0+!+2!8(!*>;*+,,.4/!)+!8(!)>8./<5(/0+?!75^)+83!)'5/+!;+*=+*,.2>!D*(/).,,(/2+!

)+,!-L5*,H!8(!*>=4852.4/!)+!"T%T!+2!8+,!4;;4,(/2,!;48.2.<5+,!3!b(;48>4/!RRR!,4/2!,45=+/2!0.B8>,!

+2!04/,.)>*>,!04--+!8+,!*+,;4/,(B8+,!)+,!A(.88+,!)5!,P,21-+!C5).0.(.*+?!!

75,,.H!8+,!06.AA*+,!+2!8+,!*>,582(2,!4B2+/5,!.885,2*+/2!/4/!,+58+-+/2!8(!A(.B8+!(524*.2>!)+!

8(!X*(/0+H!-(.,!+/2*(Z/+/2!>D(8+-+/2!8(!=484/2>!)+!2+/)*+!=+*,!5/+!,>05*.2>!;85,!)>=+84;;>+!+2!

)'5/+! C5,2.0+! ;85,! A+*-+H! 0+! <5.! 4AA*+! 8(! =4.+! 8.B*+! (59! /45=+(59! (D+/2,! )5! ;45=4.*! ;45*!

;*40>)+*!3!5/!245*/(/2!)>0.,.A!)(/,!8'+9+*0.0+!;>/(8?!

!

!
!)"!f%/#,5%!T>+4(!f%')/"#"+#*%/)<+<A#$)*+%)&"#,"#'(#O%')/"#"+#,"#*%.#(/+)-)+<#".#@'*(/"#(6#ZHZ!#*)>/'"(!eH5,D./#5-(!
25&DD&D!#0CK&5DCH,C5&D!%&!eH5,D./#5-(!>III(!;<!@78<!!
!)#!'CFG&33&!2+--1&(!)!LM3C0_#,0F&!&H!D$DH]N&!;M0CH&0HC,C5&!&0!`5,0F&!,#![\[$!DC]F3&v#1(!;<!Sb?97<!
!)%!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#78@9<!



! N%!

8;%11%#&$&"0'(;20)'0"23)55)'5.-&*5%$&"0'152*'*.3E#)'

!

J45*!*(;;+8H!3!8'(**.=>+!)+!b(;48>4/!RRRH!)+59!D*(/)+,!.)>+,!;*>)4-./+/2!)(/,!8+!;(P,(D+!

;48.2.<5+?!:'5/+!;(*2H!8+,!;*4B81-+,!<5.!4/2!>B*(/8>!8+!;(P,!,4/2!8.>,!(59!*>=4852.4//(.*+,!)+!

"T%T?!G+!,4581=+-+/2!)+!A>=*.+*!,+*(.2!(./,.!8'(;4D>+!)+!8'.885,2*(2.4/!)+!0+22+!;+*=+*,.2>?!:'5/+!

(52*+!;(*2H!8(!0*4.,,(/0+!)+!8'.--.D*(2.4/<:0!+AA*(.+!(5!;4./2!<5+!8'.-(D./(.*+!0488+02.A!(,,40.+!

8+,!>2*(/D+*,!(59!=(D(B4/),H!(59!-+/).(/2,!+2!(59!=48+5*,?!G+!)>8./<5(/2!;*+/)!8(!A4*-+!)'5/!

>2*(/D+*!+2!(5D-+/2+!(84*,!8(!;(*2!)+,!;42+/2.+8,!;*>=+/5,!3!(**W2+*?!S/!8.(/2!0+8(!3!8'./+AA.0(0.2>!

)+!8(!C5,2.0+H!8(!X*(/0+!)+=.+/2!5/!;(P,!A(.B8+!;5.,<5'+88+!/'(**.=+!;85,!3!*>D58+*!8(!)>8./<5(/0+!

;(*!8+!B.(.,!)'(;;(*+.8,!*>;*+,,.A,!;+*A4*-(/2,?!!

J45*!04-;*+/)*+!8+,!-(/.1*+,!)4/2!8+,!A+--+,!)+!0+!04*;5,!4/2!>2>!+9;58,>+,H!.8!04/=.+/2!

)+!,'./2>*+,,+*!(59! 84.,!<5.!*>D.,,+/2! 8+!,2(252!)'5/!>2*(/D+*!+/!X*(/0+H! 8+!)+59.1-+!06(;.2*+!

(P(/2! )>C3! 2*(.2>! )+! 8(! 8>D.,8(2.4/! )+,! )>8.2,! >25).>,?! :(/,! 5/! ;*+-.+*! 2+-;,H! 8(! 84.! )5! #T!

=+/)>-.(.*+!)+!8'(/!uRR!l"\!4024B*+!"U\Tm!*+8(2.=+!(59!;(,,+;4*2,!(AA.*-+!<5+!h!

K&03#8.-")<(-3#$&B"<(").#/")3#'5%).8-%(0-#/(#'"#Y8,07'%:0(#&0#B#-83%/").6#3")3#"$&%-#0)(#
+%33%&)#/(3#,0%33")*(3#)(0.-(3#(.#"+%(3#-(*&))0(3#,"-#'(#c&0$(-)(+().#2-")d"%36#&0#3")3#
B# "$&%-# "*:0%3# '(# .%.-(# /(# *%.&B()36# 3(-&).# 3&03# '"# 30-$(%''")*(#/0#/%-(*.(0-# (18*0.%2# :0%#
,&0--"#-(.%-(-#'(0-3#,"33(,&-.36#(.#'(0-#()A&%)/-(#/(#3&-.%-#/0#.(--%.&%-(#2-")d"%36#35%'#A0<(#'(0-#
,-83()*(#303*(,.%7'(#/(#.-&07'(-#'5&-/-(#(.#'"#.-"):0%''%.8#,07'%:0(!%"4#

#

S88+!+,2!04-;8>2>+!;(*!0+88+!)5!"'E!-(.!"T$%!+/!(C452(/2!5/+!;+./+!)'+-;*.,4//+-+/2!

(88(/2!)'5/!3!,.9!-4.,!)+!;*.,4/!;45*!8+,!;+*,4//+,!<5.!/'4B>.*(.+/2!;(,!3!8'4*)*+!)+!,4*2.*!)5!

2+**.24.*+?!

G'(//>+!"T%T!(!>2>!B458+=+*,>+!;(*!8(!*>=4852.4/?!7./,.H!.8!>2(.2!/>0+,,(.*+!)+!;5/.*!8+,!

)>8./<5(/2,!;48.2.<5+,!(P(/2!+AA*(P>!8'(524*.2>!<5.!/'(!;(,!,5!04/2+/.*!8+,!2*45B8+,<:6?!G(!84.!)5!

$! )>0+-B*+! "T%\! l=4.*! )405-+/2! /|! "O! 0.^)+,,45,m! (! /+22+-+/2! (AA+02>! 8+,! ;*40>)5*+,!

C5).0.(.*+,!;45*!8+,!>2*(/D+*,?!

!

!

!
!)&!e/#D!3&!e&F/0%!TN;C5&(!&33&!,!NVN&!%/#.3M<!e&!5M6M5&5!X!g!"M5,5%!j1,-,+4(!f%O6'(+)%.D#)CC)=&(+)%.#"+#),".+)+<#
.(+)%.('"#".#I&(./"MD!;<!7=S<!!
!)'! A&,0?2,#3! L1"7+&! )!*&! %5/CH! F5CNC0&3!1! w&0! 3C-0&x(! >I77(! F/0D#3HM! 3&! >! %MF&N.5&! >I>=(! qP*!g!!
GHH;Dgrr3&%5/CHF5CNC0&3<65r3,s3&-CD3,HC/0sF5CNC0&33&r,0FC&0DsH&UH&Dr3/CDs;&0,3&Ds5&K/3#HC/0s65,0F,CD&r3/CDs;&0,3&D
s5&K/3#HC/0s65,0F,CD&s=<GHN<!!
!)(!2,H5CF&!2,+--+(!!"*#<')+"*#O%')+)T6"*#"+#'"#O"6O'"#,(.*#'(#I&(./"#,6#ZHZ!#*)>/'"A#!8%&,&"#:(/"#(6#,<*%&,&"(!2,5CD(!
*hE,5N,HH,0(!>I7I(!;<!8b?9I<!
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! NN!

C&*0+().#)D#ET#F#!&%#/0#M#/8*(+7-(#EWO[#,&-.").#30-#'(#38A&0-#/(3#8.-")<(-3#()#e-")*(##

J5HCF3&! b!g!*&!NC0CDH5&! %&! 3h\0HM5C&#5! ;/#55,(! ;,5!N&D#5&! %&! ;/3CF&(! &0^/C0%5&! X! H/#H!

MH5,0-&5! K/$,-&,0H! /#! 5MDC%,0H! &0! `5,0F&(! %&! D/5HC5! CNNM%C,H&N&0H! %#! H&55CH/C5&!

65,0i,CD(!&H!3&!6,C5&!F/0%#C5&!X!3,!65/0HC]5&<!\3!,#5,!3&!NVN&!%5/CH!X!3hM-,5%!%&!3hMH5,0-&5!

_#C!,#5,!/.H&0#!3h,#H/5CD,HC/0!%hMH,.3C5!D/0!%/NCFC3&!&0!`5,0F&!�!N,CD(!,;5]D!#0!%M3,C!%&!

>!N/CD(!3,!N&D#5&!F&DD&5,!%h,K/C5!&66&H(!DC!3h,#H/5CD,HC/0!0h,!;,D!MHM!5MK/_#M&!D#CK,0H!3,!

6/5N&!C0%C_#M&!%,0D!3h,5HCF3&!=<!L,0D!3&D!%M;,5H&N&0HD!65/0HC]5&D(!3&!;5M6&H!,#5,!3&!NVN&!

%5/CH!X!3hM-,5%!%&!3hMH5,0-&5!0/0!5MDC%,0H(!X!3,!FG,5-&!%h&0!5M6M5&5!CNNM%C,H&N&0H!,#!

NC0CDH5&!%&!3hC0HM5C&#5!Q7R<!

!

!"#! )!+/H5&! B/NNCDDC/0(! .C&0! F/0K,C0F#&! _#&! 3&! -/#K&50&N&0H! 0h#D&5,! %&! F&HH&!

6,F#3HM! _#h&0! D&! F/06/5N,0H! ,#U! 5]-3&D! %&! 3,! FCKC3CD,HC/0(! &H! D#5H/#H! _#hC3! 0&!

F/0D&0HC5,!^,N,CD!X!%&D!&UH5,%CHC/0D!%&!5M6#-CMD!;/#5!F,#D&!;/3CHC_#&(!0h,!;,D!GMDCHM!

X!3#C!F/06C&5!X!F&H!M-,5%!#0&!3,HCH#%&!%&!;/#K/C5!&UC-M&!;,5!3&D!FC5F/0DH,0F&D<!T0!

&66&H(!C3!0h&DH!_#&!H5/;!;5/#KM!,#^/#5%WG#C!_#&!A'1(%:;?A:C1(N@D(;'$#%'$C($:$(?A@1(

1'@A';'$C(A*:")"'(,:@K'"$';'$C#A[(;#D1(A*:")"'(1:%D#A(C:@C('$CD'"[(1:$C(:@")D1(

?#"(@$'(K#1C'(#11:%D#CD:$()*#,DC#C'@"1(N@D[(#G#$C(#<)DN@B(A*D)B'()'(A#(?#C"D'(!

D&!H5,0D;/5H&0H!;,5H/#H!/�!D&!;5MD&0H&!3,!;/DDC.C3CHM!%h#0!./#3&K&5D&N&0H(!&H!_#C(!

,#DDCHyH!,;5]D!3,!5#C0&!%&!3&#5D!F5CNC0&33&D!&0H5&;5CD&D(!K/0H!5&6/5N&5!3&#5D!5,0-D!

D#5! 3&! H&55CH/C5&!%&! 3hfH,H! 3&!;3#D!K/CDC0<!*,! D/FCMHM!0&! 5&;5&0%5,! D,! DMF#5CHM!_#&!

3/5D_#&! H/#H&D! 3&D! 0,HC/0D! %&! 3hT#5/;&! C0H&5%C5/0H! 3h,.#D! %&! 3hG/D;CH,3CHM! ,#U!

F/0FC3C,.#3&D!%&!F&D!,-CH,H&#5D!&55,0HD(!&H!Fh&DH!,#!-/#K&50&N&0H!_#hC3!,;;,5HC&0H!%&!

3&D!%CDF&50&5!%&D!K5,CD!%M6&0D&#5D!%&! 3C.&5HM! &H!%&! 3,!0,HC/0,3CHM!%&D!;&#;3&D(! ,#!

NC3C&#!%&D_#&3D!C3D!D&!H5/#K&0H!H5/;!D/#K&0H!F/06/0%#D<!$

\3!&DH!#0&!,#H5&!F/0DC%M5,HC/0!_#&! 3&! 3M-CD3,H&#5!0&!D,#5,CH!0M-3C-&5<!J#^/#5%hG#C!_#&!

3h,FF5/CDD&N&0H! %&! 3,! ;/;#3,HC/0! X! 3,! D#CH&! %h#0&! 3/0-#&! ;,CU(! 3&D! /DFC33,HC/0D! %&!

3hC0%#DH5C&! ,FF5#&D! ;,5! D/0! &UH&0DC/0! &H! D&D! ;5/-5]D! &U;/D&0H! 3&D! %C66M5&0HD! MH,HD! %&!

3hT#5/;&!X!%&D!F5CD&D!;M5C/%C_#&D(!_#C!N&0,F&0H!%&!%M-M0M5&5!&0!#0&!F5CD&!;&5N,0&0H&(!

DA('1C(]@1C'(N@'(A'(C'""DC:D"'()'(%&#N@'(?#G1(1:DC("B1'"KB(#@>(<'1:D$1()'1($#CD:$#@>(

#K#$C()*:=="D"(@$(#AD;'$C(#@>(;D,"#CD:$1()'1(BC"#$,'"1^(W*'1C( 1@"C:@C()#$1($:1(

)B?#"C';'$C1(=":$C#AD'"1(N@'(1'(=:$C(1'$CD"()#$1(C:@C(A'@"(?:D)1[(#@(?A@1(=:"C()'(A#(

;D1_"'( ?@<ADN@'[( %'1( D$K#1D:$1( )*&:;;'1( 1:@K'$C( 1#$1( #K'@( 'C( C:@]:@"1( 1#$1(

"'11:@"%'1[(N@D(?#"#AG1'$C(A'1('==:"C1(=#DC1(#K'%(A'(?A@1()'(`_A'(?:@"(A*'>CD$%CD:$()'(

A#(;'$)D%DCB^(R#("B?"'11D:$(]@)D%D#D"'()'(A#(;'$)D%DCB('C()@(K#,#<:$)#,'('1C(C":?(

A'$C'( )#$1( 1'1( '=='C1( 'C( C":?( "'1C"'D$C'( )#$1( 1:$( #??AD%#CD:$( ?:@"( "';B)D'"(

'==D%#%';'$C(I(@$(#@11D(,"#$)(;#A(N@D[()*#?"_1(A*BC#C(#%C@'A()'1(%&:1'1[($'(?:@K#DC(

\C"'(#""\CB(N@'(?#"(@$'(#??AD%#CD:$()D1%"BCD:$$#D"'()'1(A:D1()'(?:AD%'(%:$=DB'(#@>(

#,'$C1()'(A#(=:"%'(?@<ADN@'(a!))<!

!
!))!A&,0?O,;HCDH&!L"B+-.,+-(!F%''"/+)%.#/%CO'>+"#,"*#'%)*D#,</&"+*D#%&,%..(./"*D#&<='"C".*#"+#(-)*#,6#/%.*")'#
,8B+(+v(!78@9(!;<!@7:?@>I<!!



! NO!

M+22+!84.!(!A(.2!8'4BC+2!)+!D*(/),!)>B(2,!;+/)(/2!,4/!>8(B4*(2.4/H!8'(*2.08+!U!04/,2.25(/2!8+!

;4./2!0+/2*(8!)(/,!0+22+!/45=+88+!).*+02.=+?!75,,.H!)(/,!5/!;*+-.+*!2+-;,H!0+!,4/2!8+,!)>8./<5(/2,!

;48.2.<5+,H!3!,(=4.*!g!8(!=(,2+!(,,40.(2.4/!)'(D.2(2+5*,!jH!<5.!,4/2!=.,>,!;(*!0+,!-+,5*+,?!F(.,!

.8,!/+!,4/2!;(,!8+,!,+58,?!R-;8.0.2+-+/2H!)'(52*+,!0(2>D4*.+,!,4/2!=.,>+,?!M'+,2!8+!0(,!)+,!>2*(/D+*,!

(,,40.>,!3!g!8(!-.,1*+!;5B8.<5+!jH!3!8(!-+/).0.2>!+2!(5!=(D(B4/)(D+<:;?!R8!A(52!2452+A4.,!/42+*!

<5+!0+,!>8>-+/2,!,+!2*45=+/2!)(/,!8+,!/42+,!)5!*(;;4*2!+2!/4/!;(,!)(/,!8(!84.!+88+^-W-+?!S88+!

B>/>A.0.+! (84*,! )'5/+! (;;8.0(2.4/! C5).0.(.*+! 2*1,! 8(*D+! ,(/,! W2*+! 04/A*4/2>+! 3! 5/! 4B,2(08+!

;5.,<5'+88+! /+! -+/2.4//+! ;(,! )+! ,.25(2.4/,! ;*>0.,+,! +2o45! )+! ).*+02.=+,! 04).A.>+,?! 75,,.H! .8!

,+-B8+*(.2!<5+!8'(5D-+/2(2.4/!04/,.)>*(B8+!)+,!+9;58,.4/,!,4.2!0(5,>+!;(*!0+22+!84.!<5.!A(0.8.2+!

04/,.)>*(B8+-+/2! 8'(;;8.0(2.4/! )+! 0+! ).,;4,.2.A?! _>D.4/! A*4/2(8.1*+H! 8'78,(0+! ;4,,1)+! 5/!

;*40+,,5,!).AA>*+/2!)(/,!8(!;*40>)5*+?!S/!+AA+2H!0'+,2!8+!;*>A+2H!+2!;85,!,+58+-+/2!8+!-./.,2*+!)+!

8'R/2>*.+5*H!<5.!;+52!)>0.)+*!)'+9;58,+*!5/!>2*(/D+*!04/,.)>*>!04--+!;+*,4//+!2*45B8(/2!8'4*)*+!

;5B8.0?!75,,.H!0+8(!-4).A.+!8+,!).AA>*+/2+,!>2(;+,!)(/,!8+!2.,,5!C5).0.(.*+H!0+!<5+!8+!06(;.2*+!%!

(B4*)+?!!

!

:(/,! 5/! 04/2+92+! 25-5825+59! 8.>! 3! 8'(22+/2(2! )'r*,./.! ,5*=+/5! 8+! "%! C(/=.+*! "TNTH! 8(!

;48.2.<5+!;*+/)!5/!/45=+(5!245*/(/2!(=+0!8(!;*4-58D(2.4/!)+! 8(! 84.!)+!,`*+2>!D>/>*(8+! 8+!#U!

A>=*.+*! )+! 8(!-W-+! (//>+?! n452! 4;;4,(/2! ;48.2.<5+! ;45**(.2! A(.*+! 8'4BC+2! )+! ,(/02.4/,?!i/+!

06(,,+!+,2!A(.2+!;45*!>=./0+*!8+,!g!4*D(/.,(2+5*,!)+!2*45B8+,!j<;=?!

!

G(!84.!,5*!8+!A8(D*(/2!)>8.2!)5!#V!-(.!"TO$!+,2!>D(8+-+/2!+,,+/2.+88+!)(/,!8+!)5*0.,,+-+/2!

)+! 8(! *>;*+,,.4/! )+,! )>8.2,! >25).>,<;<?! M+22+! /45=+88+! ;*40>)5*+! ;4,,1)+! 2*4.,! D*(/)+,!

).,;4,.2.4/,!h!

!"#,-(+%9-(#/%3,&3%.%&)#/&))(#"0#+%)%3.9-(#,07'%*#'(#/-&%.#/(#,'"*(-#()#8.".#/(#/8.().%&)#
,-8$().%$(#0)#%)/%$%/0#,-8$()0#/(#3%+,'(#/8'%.6#/-&%.#:0%#'0%#"$"%.#.&0A&0-3#8.8#-(2038#A03:0(>
';4#!"#/(01%9+(#,(-+(.#/5"*.%$(-# '"#,&0-30%.(4#!5%)*0',8#3(-"#.-"/0%.6#30->'(>*?"+,6#;# '"#
7"--(#/0#.-%70)"'#(.6#3%#*('"#)5(3.#,"3#,&33%7'(6#"0#,'03#."-/#;#'5"0/%()*(#/0#'()/(+"%)4#f)2%)6#
0)(# .-&%3%9+(# "0.&-%3(# '5"--(3.".%&)6# ,"-#+(30-(# /(# ,&'%*(6# /(# .&0.(# ,(-3&))(# "--H.8(# ()#
2'"<-").#/8'%.#30-#0)#2"%.#,"33%7'(#/(#,(%)(3#*&--(*.%&))(''(3!'&4#

!

!
!)*!A&,0?O,;HCDH&!L"B+-.,+-(!F%''"/+)%.#/%CO'>+"#,"*#'%)*D#,</&"+*D#%&,%..(./"*D#&<='"C".*#"+#(-)*#,6#/%.*")'#
,8B+(+v(!78@9(!;<!@7:?@>I<!
!*+!\.C%<(!78:8<!
!*!! `5M%M5CF! B*!"B!"?! &H! A,F_#&D?"#$! 2+&,&(! !89)*+%)&"# /%.+"CO%&()."# "+# '"*# 6*(="*# ,"*# (&/9)-"*##
56,)/)()&"*v(!;<!7b:<!
!*"!J#-#DH&!2,2"+3!4(!E6#:'(=&(.+#,<')+#".#C(+)>&"#/%&&"/+)%.."''"v(!;<!@><!!



%-./0123!F5!(37:23!D32=!C73!29/23==0G7!/8C=!3>>0;.;3!

! NU!

7./,.H!+/!"TO$!,+58+-+/2!UUUU!(AA(.*+,!,4/2!*+0+/,>+,!+/!X*(/0+!04/2*+!"%!OON!+/!"TO%H!

3!,(=4.*!8(!;*+-.1*+!(//>+!04-;812+!4[!8(!84.!(!>2>!(;;8.<5>+?!J(*-.!+88+,H!$%VU!./058;>,!4/2!

.-->).(2+-+/2!>2>!04/)5.2,!3!8'(5).+/0+?!S/!0+!<5.!04/0+*/+!8+,!A+--+,!)+!0+!04*;5,H!,.!5/+!

(5D-+/2(2.4/!)+,!+9;58,.4/,!/'+,2!2452+A4.,!;(,!=.,.B8+!3!;(*2.*!)+!"TO%H!.8!/+!A(52!;(,!/>D8.D+*!

8+,!+AA+2,!)+!0+22+!84.!)(/,!8(!*+0*5)+,0+/0+!)+!04/2*a8+,!A*4/2(8.+*,!+2!)(/,!8+,!(**+,2(2.4/,?!!!

!

J85,.+5*,!,;>0.(8.,2+,!)5!)*4.2!,+!,4/2!;+/06>,!,5*!0+22+!<5+,2.4/?!G50.+/!_+-;84/H!(/0.+/!

;*405*+5*!D>/>*(8!(!-+/2.4//>!8+!04/0+;2!)5!g!)*4.2!;*>24*.+/!)5!;(*<5+2.+*!j<;)!(AA.*-(/2!<5'.8!

>2(.2!)>,4*-(.,!;85,!A(0.8+!)+!)>0.)+*!)+!8'.,,5+!)+,!(AA(.*+,!,+84/!8+,!2P;+,!)+!)>8.2,!)+!,4*2+!3!

0+!<5'.8,!,4.+/2!08(,,>,!)5!;85,!(5!-4./,!.-;4*2(/2,?!G+,!(524*.2>,!4/2!(./,.!8+!064.9!)+!/+!;(,!

;45*,5.=*+!5/!)>8./<5(/2!-W-+!,.!8'./A*(02.4/!+,2!;45*2(/2!*>+88+?!X*>)>*.0!M6(5=(5)!+9;8.<5+!

(5,,.!<5+!g!0+22+!;*(2.<5+!;+*-+2!(5!;(*<5+2!)'4;>*+*!5/+!6.>*(*06.,(2.4/!)+,!04/2+/2.+59!;4*2>,!

3!,(!04//(.,,(/0+H!)+!/+!;(,!)4//+*!,5.2+!3!5/+!0(2>D4*.+!)+!)>8.2,!45!(5!04/2*(.*+!(00+/25+*!8(!

*>;*+,,.4/! )'5/+! (52*+!j<;/?! @+84/! @+*D+! X5,2+*H! >0*.=(./! +2! -(D.,2*(2! A*(/Y(.,! ,45,! 8+!

;,+5)4/P-+!)+!M(,(-(P4*H!"!8(!84.!+,2!5/+!A4*-+!)+!8(/D(D+!+2!,4/!(;;8.0(2.4/!/'+,2!C(-(.,!8+!

064.9! )'5/+! ./2+*;*>2(2.4/?!_.+/! /'+-;W06+! 8'./2+*;*>2(2.4/! )'W2*+! +/! 04/2*().02.4/! >=.)+/2+!

(=+0!8+!2+92+!85.^-W-+!j<;0?!c!8(!,5.2+!)+!0+!*+-(/.+-+/2!>2(B8.!;(*!b(;48>4/!RRRH!8+,!C5D+,!4/2!

5/!2+**(./!)'+9+*0.0+!(,,+t!>2+/)5!+2!;+5=+/2!+-;84P+*!)5*+-+/2!8(!84.!45!/4/?!

G(!84.!;4*2(/2!,5*!8+!A8(D*(/2!)>8.2!+,2!+,,+/2.+88+-+/2!)>).>+!(59!)>8.2,!)+!)*4.2!04--5/!

+9085(/2! 0+59! )+! <5.! *+81=+/2! )+,! )4-(./+,! )+! 8(! ;*+,,+! +2! )+! 8(! ;48.2.<5+<;5?! S88+! +,2!

-(C4*.2(.*+-+/2!(;;8.<5>+!;45*!8(!-+/).0.2>H!8+!=(D(B4/)(D+H!8+!=48!-(.,!(5,,.!;45*!8(!*5;25*+!

)+!B(/H!2452!+/!(P(/2!+/!2W2+!8+,!).AA.0582>,!)+!;45*,5.=*+!)+,!-+/).(/2,!45!)+,!=(D(B4/),?!J45*!

*(;;+8H!.8!+,2!/>0+,,(.*+!)'4B2+/.*!;85,!)'./A4*-(2.4/,!l04--+!8+!8.+5!)'6(B.2(2.4/!45!8'+-;84.m!

<5+! 8(! ,.25(2.4/! +/! +88+^-W-+! (A./! )+! )>2+*-./+*! ,.! 5/+! ;+*,4//+! +,2! 04/,.)>*>+! 04--+!

=(D(B4/)+H!-+/).(/2+H! 45!)(/,!5/!(52*+! >2(2!)'+**(/0+<;6?!75,,.H! .8! +,2! ).AA.0.8+!)+!<5(8.A.+*!

04--+! A8(D*(/2+! 5/+! +/<5W2+! )>B52>+! )+;5.,! ;85,.+5*,! C45*,?! :+! /4-B*+59! 2*.B5/(59!

04**+02.4//+8,!4/2!(AA.*->!<5'.8!A(88(.2!8(.,,+*!0+,!)>8.2,!64*,!)5!06(-;!)'(;;8.0(2.4/!)+!8(!84.H!

*+-+22(/2!+/!<5+,2.4/!8(!/42.4/!)+!g!A8(D*(/2!)>8.2!j?!7./,.H!+/!26>4*.+H!,.!8(!;+*,4//+!/+!;*42+,2+!

;(,H!8+,!;45*,5.2+,!/+!,4/2!;(,!+/D(D>+,?!S/!*+=(/06+H!,.!+88+!;*42+,2+H!0+8(!45=*+!8(!;4,,.B.8.2>!

!
!*#!`5M%M5CF!B*!"B!"?(!A,F_#&D?"#$!2+&,&!&H!A&,0?A,F_#&D!tB1-+4(!$)*+%)&"#,"#'(#56*+)/"#,"#'(#7<-%'6+)%.#4#.%*#
5%6&*(!P&00&D(!25&DD&D!#0CK&5DCH,C5&D!%&!P&00&D(!>IIb(!;<!7=b<!
!*%!\.C%<!
!*&!\.C%<!
!*'!J#-#DH&!2,2"+3!4(!E6#:'(=&(.+#,<')+#".#C(+)>&"#/%&&"/+)%.."''"M(!;<!@:<!!
!*(!T0!F&!_#C!F/0F&50&!3&D!%M6C0CHC/0D!%&D!%M3CHD(!D&!5M6M5&5!,#U!;,-&D!=7?=><!



! NT!

=4.*+!8'4B8.D(2.4/!)'+/D(D+*!)+,!;*40>)5*+,?!M+,!>8>-+/2,!;+5=+/2!C5,2.A.+*!8'(B,+/0+!)'5/!;.0!

;*>,+/2!)(/,!8+,!+9;58,.4/,!3!8(!,5.2+!)+!8(!;*4-58D(2.4/!)+!8(!84.!;5.,<5+H!-W-+!,.!+88+!;45=(.2!

W2*+!(;;8.<5>+!+/!26>4*.+H!8+,!(524*.2>,!/+!8'52.8.,(.+/2!;(,!;45*!0+!2P;+!)+!)>8.2,?!!

!

:(/,!8+,!,45*0+,H!8(!-+/).0.2>!,+-B8+!;85,!,.-;8+!3!W2*+!*+;>*>+?!G+!)4,,.+*!C5).0.(.*+!)+!

M(26+*./+!p84,H!5/+!C+5/+!A+--+!eD>+!)+!#$!(/,!(P(/2!*+Y5!8'4*)*+!)+!<5.22+*!8+!2+**.24.*+!8+!#\!

(4`2!"TOU!;45*!)+,!A(.2,!)+!=(D(B4/)(D+!+2!)+!-+/).0.2>H!+9;4,+!8+,!0(5,+,!)+!,4/!(**+,2(2.4/?!

S/!+AA+2H!.8!+,2!>0*.2!<5'+88+!>2(.2!+/!g!;8+./!(02+!)+!-+/).0.2>!)(/,!8(!*5+!j!0(*!+88+!g!2+/)}(.2~!,(!

-(./!)+-(/)(/2!8'(5-a/+!j<;:?!n452+A4.,H!04--+!.8!+,2!;*>0.,>!)(/,!8(!;*+-.1*+!;(*2.+H!8(!84.!(!

5/+!04/).2.4/!;45*!-+/+*!3!8(!04/)(-/(2.4/!+/!+9.D+(/2!;85,.+5*,!A(.2,!)+!-+/).0.2>H!0'+,2^3^

).*+!5/+!6(B.25)+?!M'+,2!;(*!8+!04/,2(2!)'5/+!,500+,,.4/!)+!)>8.2,!<5+!,'>2(B8.2!8+!A8(D*(/2!)>8.2!

)+!-+/).0.2>?!S/04*+!5/+!A4.,H!8+!2+*-+!)+!g!A8(D*(/2!j!,+-B8+!).AA.0.8+-+/2!(;;8.0(B8+?!s5(/)!

5/+!A+--+!+,2!,5*;*.,+!+/!2+/)(/2!8(!-(./!;45*!*+0+=4.*!<5+8<5+,!;.10+,!)(/,!8(!*5+H!.8!+,2!+/!

26>4*.+!/>0+,,(.*+!)+!8(!,5*;*+/)*+!;85,.+5*,!A4.,!;45*!;45=4.*!)>B52+*!8+,!;45*,5.2+,?!r/!;+52!

P!=4.*!5/+!A4*-+!)+!C5,2.0+!+2!)+!;.2.>!3!8'>D(*)!)+!0+,!+**(/2,H!0+88+!)+!/+!;(,!(**W2+*!;45*!5/!

(02+!;4/025+8H!-(.,!;852a2!;45*!5/!>2(2!;+*-(/+/2<;;?!b>(/-4./,H!)(/,!8+,!A(.2,H!.8!,+-B8+*(.2!

<5+!0+,!04/).2.4/,!/+!,4.+/2!;(,!,P,2>-(2.<5+-+/2!,5.=.+,!+2!<5+!8'(;;8.0(2.4/!)+!8(!84.!)+!"TO$!

,4.2!4*.+/2>+!=+*,! 8(!;(5=*+2>!+**(/2+!<5.!+/=(6.2! 8'+,;(0+!;5B8.0?!:(/,!,(! 261,+!04/,(0*>+!3!

J(*.,! ,45,! 8+!@+04/)!S-;.*+H! &+(//+!K(.88(*)! +9;8.<5+! C5,2+-+/2! <5+!b(;48>4/! RRR! )>,.*(.2!

g!A+*-+*!8(!=.88+!(59!-.,>*+59!.-;*4)502.A,!j(==?!

!

7./,.H!8+,!84.,!;*>0>)+/2+,!;*4=4<5+/2!)+,!06(/D+-+/2,!)(/,!8+!2.,,5!C5).0.(.*+!+2!)(/,!8(!

,5*=+.88(/0+!)+! 8(!)>8./<5(/0+?!M+8(! ,+! 2*()5.2!;(*! 8(!-.,+!+/!;8(0+!)'5/!).,;4,.2.A! *>;*+,,.A!

4*.+/2>!=+*,!8+,!)>8.2,!<5+!8(!;4;58(2.4/!>2*(/D1*+!04--+2!-(C4*.2(.*+-+/2?!FW-+!,.!8(!84.!)+!

"T%\!04/0+*/+!8+,!)>8./<5(/2,!;48.2.<5+,!)(/,!8+,!D*(/)+,!8.D/+,H!+88+!;+52!+/D(D+*!5/+!*+8+025*+!

<5.!,+!245*/+!=+*,!)+,!;*4A.8,!,.-.8(.*+,!(59!A+--+,!>2*(/D1*+,!)+!0+!04*;5,?!G+,!./).=.)5,!<5.!

./<5.12+/2!+/!;*.4*.2>!8'(524*.2>!,4/2!;85,!04/2*a8>,!<5+!0+59!<5.!,+-B8+/2!-4./,!.-;4*2(/2,H!

B.+/!<5'5/+!./A*(02.4/!*+,2+!5/+!./A*(02.4/(=<?!M+*2+,H!8(!)>8./<5(/0+!8.>+!3!8(!;(5=*+2>!04/0+*/+!

>D(8+-+/2!8+,!08(,,+,!A*(/Y(.,+,!)>A(=4*.,>+,H!-(.,!.8!/+!A(52!;(,!/>D8.D+*!<5+!8+,!-+,5*+,!-.,+,!

+/!;8(0+!0.B8+/2!(5,,.H!+2!,5*2452H!8+,!>2*(/D+*,!(5!=5!)5!2P;+!)+!)>8.2,!<5'.8,!04--+22+/2?!7./,.H!

!
!*)!JLOP!=!'!:9:<!L/DDC&5!C0%CKC%#&3!%&!B,HG&5C0&!p3/D!Q@!;C]F&DR<!!
!**!BC5F#3,C5&!%&!3,!FG,0F&33&5C&!%#!>!N,C!7899!D#5!3,!5M;5&DDC/0!%&D!%M3CHD!%&!K,-,./0%,-&!&H!%&!N&0%CFCHM<!2#.3CM!
,#!.#33&HC0<!qP*!g!GHH;DgrrZZZ<3&-C65,0F&<-/#K<65r^#5CrC%rAqP\cT[cIIIIIS9:>:8@<!!
"++!A&,00&!"!,44!-?(!f(&)*#'(#-)''"#Y12i1N12\3[D#2,5CD(!E/0/5M?BG,N;C/0(!79bS(!;<!=7=<!
"+!!\.C%<!



%-./0123!F5!(37:23!D32=!C73!29/23==0G7!/8C=!3>>0;.;3!

! N\!

,+!)>=+84;;+!5/+!(,,40.(2.4/!04/,2(/2+!+/2*+!8+,!)>8./<5(/2,!;(5=*+,!l45!)5!-4./,!04/,.)>*>,!

04--+!2+8,m!+2!8+,!>2*(/D+*,!+2!./=+*,+-+/2?!75^)+83!)+!8(!,;61*+!C5*.).<5+H!.8!,+-B8+!>D(8+-+/2!

;85,!,.-;8+!)'(**W2+*!8+,!.--.D*>,?!G(!B(**.1*+!)+!8(!8(/D5+!+,2!+/04*+!2*1,!;*>,+/2+!04--+!/45,!

8'(=4/,!)>C3!=5?!E+(5045;!)'+/2*+!+88+,!/+!,(=+/2!/.!8.*+H!/.!>0*.*+!+2!/.!;(*8+*!A*(/Y(.,?!7./,.H!

04--+/2!)>08./+*!,4/!.)+/2.2>H!,4/!8.+5!)+!*>,.)+/0+!45!,4/!+-;84.!<5(/)!8(!04-;*>6+/,.4/!+2!

8'+9;*+,,.4/!4*(8+!;4,+/2!)+,!).AA.0582>,!k!!

!

F)#*'20)'#.1#)**&"0'&0+5)=&G5)':'()*'6H&++#)*')0'H%2**)'

!

G+! D(*)+! )+,! @0+(59! +2! -./.,2*+! ,+0*>2(.*+! )'d2(2! (5! -./.,21*+! )+! 8(! &5,2.0+! M8(5)+!

78;64/,+! :+8(/D8+! (AA.*-+! +/! "TO"!<5+!h!g!8(! 8>D.,8(2.4/! (! )>C3! A(.2! <5+8<5+,! ;*4D*1,?! G+,!

;*4D*1,!)4/2! 8+!M4/,+.8! 8>D.,8(2.A! +,2! ,(.,.! )4.=+/2! *>(8.,+*!)+,!;+*A+02.4//+-+/2,!/45=+(59?!

u42*+!F(C+,2>!/+!04-;2+!;(,!,'(**W2+*!)(/,!0+22+!=4.+!j(=(?!M+,!;*4;4,!,4/2!8'.885,2*(2.4/!)'5/!

-4)18+!C5).0.(.*+!>-+*D+/2!+/!0+!<5.!04/0+*/+!8(!*>;*+,,.4/!)+,!)>8./<5(/2,?!r/!=4.2!(;;(*(Z2*+!

)+,!(;;(*+.8,!)+!8'd2(2!C5D>,!;85,!;+*A4*-(/2,!D*e0+!3!8+5*!,>=>*.2>!,+84/!8+!;45=4.*?!M+8(!;(,,+!

;(*!8(!*>4*D(/.,(2.4/!)+!8'(524*.2>!+2!)+!8'()-./.,2*(2.4/!(./,.!<5+!;(*!8(!).-./52.4/!)5!/4-B*+!

)'(0<5.22+-+/2,!04--+!8+!-4/2*+!8+!)405-+/2!0.^)+,,45,H!2*()5.,(/2!5/+!D*(/)+!>=4852.4/!)(/,!

8'5,(D+!)+!8'(0<5.22+-+/2!(5!,+./!)+,!<5(2*+!2*.B5/(59!8+,!;85,!.-;4*2(/2,!)5!E(,^_6./?!!

C&*0+().#)D#EU#F#`$&'0.%&)#/0#)&+7-(#/5"*:0%..(+().3##

"0#3(%)#/(3#.-%70)"01#/0#X"3>Y?%)&+(#

!

!
"+"!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"M(!B/N;H&!5&0%#!%&D!,00M&D!
78:7?78SI<!!
"+#!*/#CD!2+--1&(!J+(+)*+)T6"#,"*#O&)*%.*#"+#<+(P')**"C".+*#O<.)+".+)()&"*(!2,5CD(!\N;5CN&5C&!,%NC0CDH5,HCK&!%&!2,#3!
L#;/0H(!78@9?78bI<!

!

#!!

$!!

%!!

(!!

"!!

&!!

#'
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#'
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#'
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#'
&K

*+6/5,/ *7L2/-=+?=.A*:2/-=+=B *=5+-H3D59 M4--/0H3D59



! OV!

S/!"TN#H!&(0<5+,^J.+**+^M6(*8+,!7BB(2500.H!D(*)+!)+,!@0+(59!+2!-./.,2*+!)+!8(!&5,2.0+!

06(*D>!)+!8(!*>)(02.4/!)5!M'408)*)+!0+22+!(//>+!>0*.2!3!,4/!245*!h!

_5(1,-%+"%3#'5(3,&%-#:0(#'"#-8,-(33%&)#ghi#3(#-"22(-+%-"%.#3&03#'5%)2'0()*(#/0#-8."7'%33(+().#
/(#'5&-/-(#(.#/(#'5"0.&-%.8#ghi4#@(.#(3,&%-#)5"#,&%).#8.8#/8d0#*"-#A5"%#(0#'5?&))(0-#/(#2"%-(#
-(+"-:0(-#:0(#'(#)&+7-(#/(3#"*:0%..(+().3#"#/%+%)08#(.#:05%'#B#"#*?(j#'(3#+"<%3.-".3#0)(#
)&."7'(#.()/")*(#;#,-&)&)*(-#/(3#,(%)(3#,'03#38$9-(3&+#4#

:1,!"TN#! +2! (=+0! 8'(=1/+-+/2! )+! 8'S-;.*+H! 8(! ;*.,+! +/! 06(*D+! )+,! (AA(.*+,! ;*+/)! 5/+!

/45=+88+!245*/5*+!(=+0!5/+!A4*2+!(5D-+/2(2.4/!)5!/4-B*+!)'+9;58,.4/,!+2!)+!8'(00*4.,,+-+/2!

)+,!;*40>)5*+,!8.>+,!(59!(->8.4*(2.4/,!)5!04*;,!;48.0.+*?!M+,!)+*/.1*+,!4/2!>2>!=.,.B8+,!(=+0!8(!

/45=+88+! 8>D.,8(2.4/! -.,+! +/! ;8(0+! ;(,,(/2! ;(*! 8(! ;>/(8.,(2.4/! (00*5+! )5! =(D(B4/)(D+H! )5!

04/2*a8+!)+,!-4B.8.2>,!+2!)+,!04/)(-/(2.4/,!)+,!-L5*,!C5D>+,!g!)>=.(/2+,!j(=0?!J45*!*(;;+8H!8+!

)405-+/2!/|!"#! l=4.*!;(D+!%Um!;4*2(/2! ,5*! 8+!/4-B*+!)'+9;58,.4/,! *+0+/,>+,!)>-4/2*+!<5+!

8'(5D-+/2(2.4/!,'>2(B8.2!3!;(*2.*!)+!"TN\!(=+0!"U!+9;58,.4/,?!S/!4/t+!(/,H!#\O!A+--+,!4/2!>2>!

*+/=4P>+,!)(/,!8+5*!;(P,!)'4*.D./+?!R8!A(52!/>(/-4./,!*(;;+8+*!<5+!8'.--.D*(2.4/!+,2!+/!6(5,,+?!

@'.8!P!(!;85,!)'+9;58,.4/,H!0'+,2!(5,,.!+/!;(*2.+!;(*0+!<5'.8!P!(!;85,!)'788+-(/),!+/!X*(/0+(=5?!

E.+/!<5+!8'4/!/+!;5.,,+!;(,!+9;8.<5+*!0+22+!/+22+!(5D-+/2(2.4/!;(*!0+!,.-;8+!A(.2H!.8!P!(!2452!)+!

-W-+!;85,!)'>2*(/D+*,!+/!78,(0+?!

!

75^)+83! )+! 8'5,(D+! )+! 8'+9;58,.4/H! 8(! *>;*+,,.4/! )+! 8(! )>8./<5(/0+! ,+-B8+! >D(8+-+/2!

,'./2+/,.A.+*?!S88+!04//(Z2!5/!245*/(/2!)1,!"TN$^"TN%!(;*1,!8+,!;*+-.+*,!+AA+2,!)+!8(!/45=+88+!

;48.2.<5+?!d=.)+--+/2H!.8!/+!A(52!;(,!;+*)*+!)+!=5+!8+!04/2+92+!,40.4^>04/4-.<5+!)+!8'>;4<5+!

(=+0! 8'(;;(*.2.4/!;4/025+88+! )+!).,+22+,! +2! 8'(5D-+/2(2.4/!)+,! ;*.9! l/42(--+/2! +/!"TN%m?! R8!

,'(D.2!)'5/!A(02+5*!+,,+/2.+8!)(/,!8(!0*4.,,(/0+!)+,!)>8.2,!3!8(!;(5=*+2>H!-(.,!245C45*,!+,2^.8!<5'3!

8(!,5.2+!)+,!84.,!)+!"T%\!+2!)+!"TO$H!)+!/45=+88+,!-(/.1*+,!)+!,5*=+.88+*!+2!)+!C5D+*!(;;(*(.,,+/2?!

J45*!8+!=48H!5/!;.0!+,2!4B,+*=>!+/!"TN%!(=+0!N\!O##!=48,!*+0+/,>,!;45*!2452+!8(!X*(/0+!04/2*+!

,+58+-+/2!#O!UN\!).9!(/,!;85,!2a2?!S/!0+!<5.!04/0+*/+!8(!-+/).0.2>H!8+!;.0!+,2!+/*+D.,2*>!+/!"TN#!

(=+0!\%""!;+*,4//+,!(P(/2!>2>!;45*,5.=.+,!;45*!0+!)>8.2?!!

!

!

!

!

!
"+%!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"M(!78:>(!;<!:><!
"+&!E#-/!++-3+-+%(!)!2/#K/C5D!&H!;5,HC_#&D!%&!3h&U;#3DC/0!%&D!MH5,0-&5D!&0!J3-M5C&!,#![\[$!DC]F3&v!1(!;<!7@<!
"+'!',Fl!d!48+-D#G"&C(.#(.,#+9"#aC)=&(+)%.D#121nN122i(!B,N.5C%-&(!E,5K,5%!q0CK&5DCH$!25&DD(!79S@(!>8@;<!!



%-./0123!F5!(37:23!D32=!C73!29/23==0G7!/8C=!3>>0;.;3!

! O"!

C&*0+().#)D#EW#F#V&+7-(#/(#$&'3#*&++%3#()#e-")*(#REWOE>EWTJS&+,#

!

C&*0+().#)D#E[#F#V&+7-(#/(#/8'%.3#/(#+()/%*%.8#*&++%3#()#e-")*(#REWOE>EWTJS&+%##

!

:(/,!5/+!(52*+!;+*,;+02.=+H!8+,!06.AA*+,!8.>,!3!8'./0(*0>*(2.4/!-+22+/2!(5,,.!+/!85-.1*+!8(!

*+0*5)+,0+/0+! )+,! +AA4*2,! )+! 8'd2(2?! S/! "T%TH! =./D2! 0+/2*(8+,! *+/A+*-(.+/2! "T! VVV! )>2+/5,!

04/)(-/>,!3!8(!*>085,.4/?!i/!;.0!(!>2>!=.,.B8+!)5*(/2!8'(;4D>+!)+!8(!;48.2.<5+!*>;*+,,.=+!,45,!8+!

@+04/)! S-;.*+! (=+0! N"! VVV! )>2+/5,! ;45*! 5/+! ;4;58(2.4/! )+! $%! -.88.4/,! )'6(B.2(/2,?!

S9085,.=+-+/2!A>-././+H!8(!-(.,4/!0+/2*(8+!)+!I(D5+/(5!<5.!(!(005+.88.!8(!-(C4*.2>!)+,!A+--+,!

)+!0+!04*;5,!04//(Z2!>D(8+-+/2!5/+!.-;4*2(/2+!0*4.,,(/0+?!S/!"TN$H!+88+!(005+.88+!$V$!A+--+,!

+2!+/!"TNTH!%#%?!c!8(!,5.2+!)+!0+8(H!,(!0(;(0.2>!)'(005+.8!,'+,2!=5!(5D-+/2+*!+/!"TNN!;(,,(/2!)+!

OVV!3!UNV!;+*,4//+,?!b>(/-4./,H!8'>2(B8.,,+-+/2!04//(Z2!5/+!B(.,,+!3!;(*2.*!)+!"TO#^"TO$!;45*!

A./(8+-+/2!).-./5+*!,(!0(;(0.2>!3!NVV!;8(0+,!+/!"TOT(=;?!c!8(!).AA>*+/0+!)+,!>2(B8.,,+-+/2,!

-(,058./,! <5.! +-;84P(.+/2! )+,! ./,2.252+5*,! 8(�0,H! 0+! ,4/2! )+,! *+8.D.+5,+,! <5.! ).,;+/,(.+/2!

!
"+(!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#78@7?78S><!
"+)!\.C%<!
"+*!*/#CD!2+--1&(!J+(+)*+)T6"#,"*#O&)*%.*#"+#<+(P')**"C".+*#O<.)+".+)()&"*M!

!

#!!!!

$!!!!

%!!!!

(!!!!

"!!!!

&!!!!

)!!!!

#'(! #'(" #'"! #'"" #'&!

!

#!!!

$!!!

%!!!

(!!!

"!!!

&!!!

)!!!

'!!!

K!!!

#!!!!

#'(! #'(" #'"! #'"" #'&!



! O#!

8'./,2*502.4/!)(/,!8+,!-(.,4/,!0+/2*(8+,!A>-././+,(<=?!S88+,!-+22(.+/2!8'(00+/2!,5*!8(!04/=+*,.4/!

-4*(8+! ;852a2! <5+! ,5*! )+,! A4*-(2.4/,! >)50(2.=+,! +2! ;*4A+,,.4//+88+,H! -W-+! ;45*! 8+,! A.88+,!

-./+5*+,(<<?!M+22+!,>;(*(2.4/!,+!8>D.2.-(.2!(=+0!8'.)>+!<5'.8!A(88(.2!()(;2+*!8+,!2*(.2+-+/2,!,+84/!

8+,!D+/*+,?!d2(;+!;(*!>2(;+H!8+,!A+--+,!>2*(/D1*+,!2*(Z/+/2!(=+0!+88+,!)+,!;*4A.8,!B*4,,>,!;(*!8+,!

(524*.2>,?!M+,!)+*/.1*+,!./,.,2+/2!,5*!0+,!).AA>*+/0+,!,40.(8+,!+/!8>D.2.-(/2!8+,!;*40>)5*+,!;(*!8+!

A(.2!<5'+88+,!,4.+/2!)+!-(5=(.,+,!A+--+,!45!)+,!-1*+,!.**+,;4/,(B8+,(<(?!

C&*0+().#)D#JZ#F#V&+7-(#/(#2(++(3#/8.()0(3#"0#3(%)#/(#'"#+"%3&)#*().-"'(##

/(#k"<0()"0#REWQZ>EWUZS#

!

!

75,,.H!245,!0+,!*>,582(2,!-+22+/2!+/!>=.)+/0+!5/+!(->8.4*(2.4/!)+!8(!*>;*+,,.4/!0.B8(/2!8+,!

A+--+,!(88+-(/)+,!3!2*(=+*,!8+5*!+9;58,.4/?!M+,!;+*,4//+,!/'>06(;;+/2!;(,!(59!->0(/.,-+,!

>-+*D+/2,H!)+=+/(/2!8'5/+!)+,!;*+-.1*+,!-+/(0+,!;(*!8+5*!4*.D./+!+2!8+!2P;+!)+!)>8.2,!<5'+88+,!

04--+22+/2?!!

G+,!04/,><5+/0+,!)+!0+,!06(/D+-+/2,!./2+*=.+//+/2!(5,,.!)(/,!8(!*>4*D(/.,(2.4/!)5!2.,,5!

C5).0.(.*+H! /42(--+/2! ,5*! 8+! ;8(/! *>D.4/(8?! G+! ;*>A+2! )5! )>;(*2+-+/2! 4B2.+/2! 5/! ;4.),!

04/,.)>*(B8+! (=+0! 8(! 84.! )+! "T%\! ;5.,<5+! 8+!-./.,2*+! )+! 8'R/2>*.+5*! 85.! 402*4.+! 8(! ;4,,.B.8.2>!

)'+9;58,+*!8+,!>2*(/D+*,?!:(/,!8+,!(**W2>,!)'+9;58,.4/H!8(!-+/2.4/!g!b45,!;*>A+2!)5!)>;(*2+-+/2!

)5! E(,^_6./!j! +,2! ,P,2>-(2.<5+?! M+8(! A(0.8.2+! 8+,! -+,5*+,! C5).0.(.*+,! +/! ,5;;*.-(/2! )+,!

./2+*->).(.*+,!C5D>,!./52.8+,!+2!)+,!)>8(.,!)+!;*40>)5*+,!2*4;!84/D,?!J45*!8+!)4,,.+*!)'S8.,(B+26!

!
"!+!A,F_#&D?"#$!2+&,&(!$)*+%)&"#,"*#=('>&"*D#P(=."*#"+#O&)*%.*A#ZHH!NZZ!#*)>/'"(!c/#3/#D&(!25CK,H(!7997(!;<!7SI<!!
e&! 5M6M5&5! ,#DDC! X!g!B/5C00&!P1$&!,%.(! )!*,! 0/0?NCUCHM! %&D! MH,.3CDD&N&0HD! ;M0CH&0HC,C5&D! &H! D&D! &66&HD! D#5! 3&D!
F/0F&;HC/0D! %&! -&05&!g! #0&! ,;;5/FG&! D/FC/3/-C_#&!1! L,0Dg! `,3l! O-+&$7*%+,?+-(! A#3C&! B4!"$&-+(! \D,.&33&!
E+"44!%&?L1%!&!&H!f3CD,.&HG!*"$$+&!Q%C5<R(!a.:"&C"C".+*#HHHA#!"#=".&"#".:"&C<A#$%CC"*#"+#:"CC"*#".#C)')"6K#
/'%*#YZHHH!NZZ!#*)>/'"[(!2,5CD(!2#.3CF,HC/0D!%&!3,!e/5./00&(!>I7b(!;<!=8<!!!
"!!! J5FGCK&D!N#0CFC;,3&D! %&!E,-#&0,#! QJ'ER! @@! \<,<! 78IS?78@@! B5CN&D! &H! %M3CHD<! eC-0,3&N&0HD! %hC0%CKC%#D!
;5MK&0#D!Q>I7!;C]F&DR<!e&!5M6M5&5!,#DDC!X!g!J'E!@@!.CD!\<,<!78@:?78Sb!\%&N<!Q=:!;C]F&DR<!
"!"!\.C%<!!

!

#!!

$!!

%!!

(!!

"!!

&!!

#'"! #'"" #'&! #'&" #')!



%-./0123!F5!(37:23!D32=!C73!29/23==0G7!/8C=!3>>0;.;3!

! O$!

7-B4,H! 8+!).*+02+5*!)+! 8(!-(.,4/!0+/2*(8+!)+!I(D5+/(5!)+-(/)+!(5!;*>A+2!)5!E(,^_6./!)+!

g!B.+/! =4584.*! ()*+,,+*! 8+! ;85,! 2a2! <5'.8! =45,! ,+*(! ;4,,.B8+! 5/! (**W2>! )'+9;58,.4/! +2! 5/!!

,(5A^04/)5.2!;45*!W2*+!*+-.,!(5!D(*).+/!)+!8(!=4.25*+!0+8858(.*+!06(*D>+!)+!04/)5.*+!0+22+!A+--+!

3!8(!A*4/2.1*+!j?!G+,!).AA>*+/2+,!6.>*(*06.+,!;+5=+/2!(./,.!04-;4,+*!+/2*+!+88+,!;85,!*(;.)+-+/2!

+2!A(0.8+-+/2?!

G+!;*>A+2!+,2!04/,.)>*>!04--+!5/!g!-(D.,2*(2!-.8.2(/2H!)>A+/,+5*!)5!*>D.-+!+/!;8(0+!+2!

)+!8'4*)*+!,40.(8!j!-(.,!(5,,.!04--+!g!8'L.8!)5!D45=+*/+-+/2!j(<)?!G+,!)4,,.+*,!<5'.8!+9(-./+!

;*>0.,>-+/2! ,4/2! )+,! 2*(0+,! ).*+02+,! )+! 8'+9+*0.0+! )+! ,+,! A4/02.4/,! +/! 2(/2! <5+! ;+*,4//+8!

()-./.,2*(2.A!+2!C5*.).<5+!(5!,+*=.0+!)+!8'd2(2?!F(.,!0+22+!-(./-.,+!;4,,1)+!0+*2(./+,!8.-.2+,!

(=+0!5/+!;8(0+!)5!-./.,2*+!)+!8'R/2>*.+5*!245C45*,!;*>,+/2+!)(/,!8+,!;*40>)5*+,!;5.,<5'.8!)4.2!

W2*+!./A4*->!)+!06(<5+!+9;58,.4/?!75^)+83!)+!0+22+!4B8.D(2.4/H!8+!;*>A+2!85.!+/=4.+!;(*A4.,!)+,!

)4,,.+*,!)'+9;58,.4/!+/2.+*,!45!)+,!;*+5=+,!)+!,4/!2*(=(.8?!S/!85.!4AA*(/2!0+,!*>,582(2,H!0+8(!85.!

;+*-+2!)+!*+/)*+!04-;2+!)'5/+!+AA.0(0.2>!C5).0.(.*+!(5!,+./!)5!2+**.24.*+!<5'.8!*>D.2?!!!

!

7./,.H! 8(! *>;*+,,.4/! )+! 8(! )>8./<5(/0+! (! 04//5! )+,! >=4852.4/,! (5! 045*,! )+! 8(! ;>*.4)+!

>25).>+?!X(0+!3!5/!04/2+92+!B.+/!;(*2.058.+*!8.>!3!8(!-4/2>+!)+!8'.--.D*(2.4/H!-(.,!(5,,.!3!5/+!

)>,4*D(/.,(2.4/!>04/4-.<5+!+2! ,40.(8+! 3! 8(! ,5.2+!)+,! 0*.,+,! (8.-+/2(.*+,! +2!)+,!-45=+-+/2,!

*>=4852.4//(.*+,H!b(;48>4/!RRR!+2!,+,!(D+/2,!4/2!-582.;8.>!8+,!+AA4*2,!(52(/2!)(/,!8'>8(B4*(2.4/!

)+!/45=+88+,!84.,!<5+!)(/,!8(!/>0+,,.2>!)+!,'4*.+/2+*!=+*,!5/+!C5,2.0+!;85,!,>=1*+?!

r/! (! ;5! =4.*! )(/,! 0+! 06(;.2*+! 8+,! >8>-+/2,! <5.! 4/2! ;+*-.,! 8+! 06+-./+-+/2! =+*,! 5/!

).,;4,.2.A! *>;*+,,.A! 04/,.)>*>! 04--+! ;85,! +AA.0(0+! (5! =5! )+,! 04/,><5+/0+,! *(;;4*2>+,H!

8'(5D-+/2(2.4/!)5!/4-B*+!)'+9;58,.4/,!>2(/2!5/+!;*+5=+!/42(B8+?!S/!(P(/2!+/!2W2+!0+!/45=+(5!

04/2+92+!C5).0.(.*+H!.8!,'(D.2!)>,4*-(.,!)+!,'./2>*+,,+*!3!8'5,(D+!)+,!84.,!+2!)+!8+5*!(;;8.0(2.4/H!

-(.,!>D(8+-+/2!3!8(!-(/.1*+!)4/2!8+,!).AA>*+/2,!04*;,!;*4A+,,.4//+8,!./2+*(D.,,+/2!+/!0.B8(/2!8+,!

>2*(/D+*,!)(/,!8+5*!2*(=(.8?!!

!

!

!

!

!

!

!

!
"!#! A&,0?B3,#%&! `!-79(! !"*# *%6&/"*# 56,)/)()&"# ,"# '8<O%T6"# /%.+"CO%&()."# YZHZ!NZZ!" *)>/'"*[D# 2,5CD(! O5M,3(!!
>IIb(!;<!>:<!!



! O%!

;1/23456(ID(F2293>?65(9/(C?<43;6(<B?<(=/2B96B8(<<<&

!

! G+,!;48.2.<5+,!)+!b(;48>4/!RRR!4/2!;45*!+AA+2!5/!/45=+8!+9+*0.0+!)+!8(!C5,2.0+?!G+!06(;.2*+!

;*>0>)+/2!-4/2*(.2! 8+,! >=4852.4/,! C5*.).<5+,! +2! 8+5*,! 04/,><5+/0+,! ,5*! 8+,!)>8.2,! >25).>,?!G(!

*+0*5)+,0+/0+!)+,!+AA4*2,!(!-+/>!3!)+,!06.AA*+,!;85,!>8+=>,!+/!0+!<5.!04/0+*/+!8+!04/2*a8+!)+,!

;4;58(2.4/,!+2!8(!*>;*+,,.4/!)+!8(!)>8./<5(/0+?!G'4*)*+!,40.(8!*+;4,+!)>,4*-(.,!,5*!)+,!B(,+,!

;85,!,48.)+,!(=+0!)+,!04*;,!;*4A+,,.4//+8,!<5(8.A.>,!+2!04-;>2+/2,!,+84/!8'+-;+*+5*?!G+,!;*4A.8,!

*+/04/2*>,!)(/,! 8+,!)4,,.+*,! 2>-4.D/+/2!)'5/+!).=+*,.2>!)+!,+*=.0+,!+2!)+! 8.+59?!:1,!"T%T!+2!

C5,<5'3! 8(! A./!)+,!(//>+,!"TOVH! 8+,!(D+/2,!)5!@+04/)!S-;.*+!-+22+/2!+/!;8(0+!5/!).,;4,.2.A!

*>;*+,,.A!<5.!*+;4,+!,5*!)+,!->0(/.,-+,!)+!;85,!+/!;85,!*.D45*+59!+2!,5*!5/+!4*D(/.,(2.4/!;85,!

+AA.0(0+?!7./,.H!.8!,'(D.2!)'>25).+*!;85,!+/!)>2(.8!8'(;;8.0(2.4/!)+,!84.,!;(*!8+,!A4*0+,!)+!8'4*)*+!+2!

;(*!8+,!(52*+,!(02+5*,!)+,!;*40>)5*+,?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



%-./0123!H5!@//80BC32!8.!IC=10;3!=GC=!'./G89G7!&&&!

! ON!

I2#3)&55)#'5%'(.5&0J2%06)':'5;%6$&"0'()*'+"#6)*'()'5;"#(#)'

!

:>;45*=5+,!)'+AA.0(0.2>!;(*!-(/<5+!)+!-4P+/,!+2!)+!8>D.2.-.2>H!8+,!A4*0+,!)+!8'4*)*+!,+!

=4.+/2!(22*.B5+*!)+!/45=+88+,!<5(8.2>,!;85,!.-;4*2(/2+,!3! 8'(**.=>+!)+!b(;48>4/!RRR?!@(!8+22*+H!

)(2>+!)5!##! C(/=.+*!"TN#H!+,2!)>).>+!3! 8(!-(/.1*+!)4/2! 8(! ,`*+2>!D>/>*(8+!)5!;(P,!;+52! W2*+!

(->8.4*>+!D*e0+!3!8'(.)+!)+!0+!04*;,!;48.0.+*!C5D>!)>,4*-(.,!./).,;+/,(B8+!;45*!04/2*a8+*!8+,!

;4;58(2.4/,!h!

!5%/8(# /&+%)").(# :0%#+(# 2"%.# A0<(-# *(..(# &-<")%3".%&)# )8*(33"%-(# (3.# :05"0A&0-/5?0%6# '(#
,-83%/().# )(# ,(0.# *&))"b.-(# :0(# .-93# %+,"-2"%.(+().# '58.".# <8)8-"'# /0# ,"B3# ghi4# !"#
30-$(%''")*(#3(# .-&0$").# .-&,# '&*"'%38(6#(1(-*8(#,"-#/(3#"<().3# %)/8,()/").36# '(3#0)3#/(3#
"0.-(36# '(3#/8'%.36# '(3#*-%+(36# '(3#*&+,'&.3#)(#3"0-"%().#H.-(#)%#,-8$036#)%#-8,-%+83#/50)(#
+")%9-(#(22%*"*(&!#4#

R8!(C452+!(5,,.!<5+!8+!/45=+(5!-./.,2*+!+,2!06(*D>!)+!h!!

!5(18*0.%&)#/(3#'&%3#-('".%$(3#;#'"#,&'%*(#<8)8-"'(6#;#'"#3l-(.8#(.#;#'"#.-"):0%''%.8#%).8-%(0-(#
/(# '"# -8,07'%:0(6# '(# 3(-$%*(# /(# '"# <"-/(# )".%&)"'(6# /(# '"# <"-/(# -8,07'%*"%)(# (.# /(# '"#
<()/"-+(-%(# .&0*?").# '(# +"%).%()# /(# '5&-/-(# ,07'%*#=# '"# 30-$(%''")*(# /(3# A&0-)"016# /(3#
,%9*(3# /(# .?8L.-(# (.# /(3# ,07'%*".%&)3# /(# .&0.(# )".0-(#=# '"# ,&'%*(# /(3# ,-%3&)36# '"# ,&'%*(#
*&++(-*%"'(6#3")%."%-(#(.#%)/03.-%(''(#=#'"#-8,-(33%&)#/(#'"#+()/%*%.8#(.#/0#$"<"7&)/"<(4!

!

@4/!).,045*,!+,2!245*/>!=+*,!)+,!26>-(2.<5+,!<5.!;4*2+/2!,5*!8'./<5.>25)+!D>/>*(8+!<5(/2!

(59!)>8.2,!8.>,!3!8(!;(5=*+2>!+**(/2+?!G'>-+*D+/0+!)+!0+,!;+5*,!+/2*(Z/+!)+!/45=+88+,!-.,,.4/,!

<5'+/)4,,+/2! ;48.0.+*,! +2! D+/)(*-+,?! :1,! "T%TH! 8'.)>+! <5+! 8(! ;48.0+! +,2! 5/+! g!(AA(.*+! )+!

;*4A+,,.4//+8,!j(<0!,'.-;4,+!+2!;+*-+2!(59!(D+/2,!)'W2*+!;85,!,`*,!)'+59!D*e0+!3!8(!04/A.(/0+!

(;;4*2>+!;(*! 8+5*,! ,5;>*.+5*,?!M+8(! (-1/+!(5,,.!5/+!-+.88+5*+! *>D8+-+/2(2.4/!)(/,! 8+! 04*;,!

;*4A+,,.4//+8! (=+0! 5/! *a8+! B.+/! )>A./.! ;(*! 8(! 6.>*(*06.+?! R8,! -(./2.+//+/2! 5/+! -.,,.4/! )+!

04/,+*=(2.4/!)+!8'4*)*+!(5!,+./!)+!8(!,40.>2>H!)4/2!8(!;4;58(2.4/!A8422(/2+!,+-B8+!W2*+!8'+//+-.+!

;*./0.;(8+(<5?!n452+A4.,H!.8!/+!A(52!;(,!.D/4*+*!8+,!).AA>*+/),!<5.!;+5=+/2!W2*+!0(5,>,!3!8(!,5.2+!

)+! 0+22+! <5W2+! =+*,! 5/+! *>;*+,,.4/! ;85,! ,>=1*+?!FW-+! ,.! 8(! D+/)(*-+*.+! )4.2! *>;4/)*+! (59!

./,2*502.4/,! ;48.2.<5+,H! .8! P! (! ;(*A4.,! )+,! 6>,.2(2.4/,! +/2*+! 8(! =484/2>! )+! 04/)(-/+*! +2! 0+88+!

)'(.)+*H!0+!<5+!8+!06(;.2*+!U!>=4<5+!(=+0!8'(=1/+-+/2!)+!8(!<5+,2.4/!,40.(8+?!M+22+!(-B.=(8+/0+!

,+!*+2*45=+!(5,,.!06+t!8+,!*+;*>,+/2(/2,!)+!8(!C5,2.0+!4[!.8!/'+,2!;(,!<5+,2.4/!)+!*+-+22*+!+/!0(5,+!

8(!*>;*+,,.4/!+2!,+,!84.,H!-(.,!;852a2!)+!04-;*+/)*+!8+,!0(,!;(*2.058.+*,!8.>,!3!8(!;(5=*+2>!(A./!

!
"!%!A&,0?j/�3!*"7!Q%C5<R(!G".,(&C"&)"#"+#*%/)<+<g #(6#ZHZ!#*)>/'"(!2,5CD(!2#.3CF,HC/0D!%&!3,!e/5./00&(!>II>(!;<!==S<!
"!&!J50,#%?L/NC0C_#&!E1"&+(!G".,(&C"*#"+#=".,(&C"&)"#,(.*# '"#,<O(&+"C".+#,6#o%&,# Y121^N#12ip[D#2,5CD(!
eE"j?2GM0CU!f%CHC/0D(!>III(!;<!8I?8@<!
"!'!A&,0?j/�3!*"7!Q%C5<R(!G".,(&C"&)"#"+#*%/)<+<#(6#ZHZ!#*)>/'"MD!;<!8@?8b<!



! OO!

)'()(;2+*! 8(! ;+./+! 45! )'>=.2+*! 8(! 04/)(-/(2.4/?! R8! A(52! 2452+A4.,! (22+/)*+! 5/+! 0.*058(.*+! )5!

-./.,21*+!)+!8'R/2>*.+5*!)+!"T\N!+2!0+88+!)5!-./.,21*+!)+!8(!&5,2.0+!)+!"T\\!;45*!=4.*!(;;(*(Z2*+!

5/! 2*(.2+-+/2! ;85,! ,40.(8! 3! 8'>D(*)! )5! =(D(B4/)(D+! (=+0! 5/+! =484/2>! )+! ).AA>*+/0.+*! 8+,!

=(D(B4/),! l+,,+/2.+88+-+/2! ;(5=*+,m! )+,! =>*.2(B8+,! )>8./<5(/2,?! FW-+! ,.! 0+,! /45=+88+,!

*>,4852.4/,! /'(;;(*(.,,+/2! ;(,! )(/,! 8+! 06(-;! ;48.2.<5+! )+! 8(! ;>*.4)+! >25).>+H! +88+,! ;+5=+/2!

./2+*=+/.*!)(/,!8+!06(-;!;*(2.<5+!(=+0!5/+!./2+*=+/2.4/!;*>-(25*>+!)+!0+,!.)>+,?!M+,!<5+8<5+,!

)4,,.+*,!.,48>,!/+!,4/2!2452+A4.,!;(,!8(!04/,><5+/0+!)'5/!*+8e06+-+/2!)+!8(!;(*2!)+,!C5D+,!+2!)+,!

A4*0+,!)+!8'4*)*+?!!

S/!0+!<5.! 04/0+*/+! 8+,!)4//>+,! *>+88+,H!"O\!/45=+88+,!B*.D()+,!)+!D+/)(*-+*.+! ,4/2!

0*>>+,!+/!X*(/0+!,+84/!8+!M'408)*@"%"-$#!)+!"TN"!+2!##$!/45=+88+,!(52*+,!+/!"TN$?!G+,!+AA+02.A,!

4/2!04/2./5+88+-+/2!(5D-+/2>!(5!045*,!)+!8(!;>*.4)+(<6?!

C&*0+().#)D#JE#F#`$&'0.%&)#/(3#(22(*.%23#/(#,&'%*(#(.#/(#<()/"-+(-%(#REWOQ>EWUZS&!%#

F$$B'( b'$)#";'"D'( S:AD%'(

78@:! @I>b! 7@!S8:!

78:I! @9Ib! 7S!I7b!

78::! 89:S! 78!==9!

78SI! 7I!@IS! 78!S=@!

78S:! 7I!9@:! 79!I>9!

78bI! 7>!7@@! 78!:bb!

!

G+!)>0*+2!)5!"'E!-(*,!"TN%!,5DD1*+!5/+!*>4*D(/.,(2.4/!(=+0!)+59!;*./0.;+,!).*+02+5*,!h!

g!M+85.!)+!8(!;*>,+*=(2.4/!)+!8'.)+/2.2>!-.8.2(.*+!)+!8'(*-+!j!+2!g!0+85.!)+!8'(->8.4*(2.4/!)+!,4/!

A4/02.4//+-+/2!D*e0+!3!5/+!*>D8+-+/2(2.4/!;85,!;*>0.,+!j(<;?!S/!0+!<5.!04/0+*/+!8+,!;*40>)5*+,!

8.>+,!(59!A+--+,!)5!04*;5,H!8+,!A4*0+,!)+!8'4*)*+!4005;+/2!5/+!;8(0+!.-;4*2(/2+!2452!(5!84/D!

)+,! )4,,.+*,?! F+/2.4//>! ,5*! 06(<5+! (**W2>! )'+9;58,.4/H! 8'(*2.08+! #! (AA.*-+! <5+!!

g!F?!8+!04--(/)(/2!)+!8(!D+/)(*-+*.+!)5!E(,^_6./!+,2!06(*D>!)'(,,5*+*!8'+9>052.4/!)5!;*>,+/2!

(**W2>!+2!)+!/45,!)4//+*!(=.,!)+!8'(004-;8.,,+-+/2!)+!0+22+!-+,5*+!j((=?!G+,!+,04*2+,!+/2*+!8(!

;*.,4/! +2! 8+! 2*.B5/(8! ,4/2! -.+59! 4*D(/.,>+,! +2! 06(<5+! ;+*,4//+! (! 5/+! -.,,.4/! )4/2! +88+! (!

04//(.,,(/0+?!R8!+/!=(!)+!-W-+!;45*!8+,!04/)5.2+,!C5,<5'3!8(!A*4/2.1*+!*>D8+-+/2>+,!;(*!8'(*2.08+!

$OT!)5!)>0*+2!<5.!(,,5*+/2!>D(8+-+/2!8(!04/A.*-(2.4/!)'+9;58,.4/!)5!2+**.24.*+H!,45*0+!;*>0.+5,+!

!
"!(!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#1223D#;<!7:=<!
"!)!\.C%<(!78@:?78bI<!
"!*!E&05C!B*!-4+$?*!B!"C+44+(!E</&"+#,6#1!##C(&*#12i^#O%&+(.+#&>='"C".+#*6&#'8%&=(.)*(+)%.#"+#'"#*"&-)/"#,"#'(#
=".,(&C"&)"(!2,5CD(!9$!M%CHC/0(!\N;5CN&5C&!3C.5,C5C&!NC3CH,C5&(!789b(!=b8;<!
""+!JLOP!=!'!:@=?SSI<!



%-./0123!H5!@//80BC32!8.!IC=10;3!=GC=!'./G89G7!&&&!

! OU!

)5! 04*;5,?! c! 8(! ,5.2+! )'5/+! 04/)5.2+! 3! 8(! A*4/2.1*+H! 8+! 04*;,! <5.! +/! +,2! 06(*D>! (! 8'4*)*+!

)'(;;*45=+*!8'+9;58,.4/!+2!,5*2452!)+!2+/.*!./A4*->!)+,!;42+/2.+88+,!).AA.0582>,!*+/04/2*>+,!(=+0!

8(!;+*,4//+!+9;58,>+?!!

!

G+,!A4*0+,!)+!8'4*)*+!,4/2!(52(/2!06(*D>+,!)+!08a25*+*!8+,!)4,,.+*,!;5.,<5'+88+,!).*.D+/2!8+,!

>2*(/D1*+,! =+*,! 8(! A*4/2.1*+! <5+! )+! 8+,! A(.*+! )>B52+*! ;5.,<5'+88+,! 4;1*+/2! 5/+! ,5*=+.88(/0+!

;+*-(/+/2+!)+!8(!;4;58(2.4/!;(*!8+!B.(.,!)+,!04/2*a8+,!+2!)+,!(**+,2(2.4/,?!G(!D+/)(*-+*.+!+,2!

06(*D>+!)'(,,5*+*!8(!)>2+/2.4/!;*>=+/2.=+!)+,!;42+/2.+8,!)>8./<5(/2,!+2!0+22+!-.,,.4/!;4,,1)+!

)(=(/2(D+!)'+/C+59!+/!78,(0+!(5!=5!)+,!0.*058(2.4/,!.-;4*2(/2+,!(5245*!)+,!A*4/2.1*+,?!M6(<5+!

B*.D()+!,5*=+.88+!8+,!./).=.)5,!C5D>,!g!3!*.,<5+!j!(5!,+./!)+!,4/!(**4/).,,+-+/2!,(/,!;45*!(52(/2!

<5'.8,!*+;*>,+/2+/2!5/+!*>+88+!-+/(0+!3!8'4*)*+!;5B8.0?!G3!4[!8+!04/2+92+!)'./,>05*.2>!,+-B8+!

,'(00*4Z2*+!,+84/!8+,!*(;;4*2,!)+!8'd2(2!)(/,!8+,!M'408)2!@"%"-$+>H!8+5*!2*(=(.8!*+;4,+!,5*!5/+!

84D.<5+!;*>0.,+?!S/!+AA+2H!g!.8!=(52!-.+59!;*>=+/.*!<5+!D5>*.*!j!,+84/!8'()(D+!A(-.8.+*?!J(*^83H!

0+8(!,.D/.A.+!<5'.8!+,2!;*>A>*(B8+!)'(**W2+*!5/!./).=.)5!<5.!/'(!;(,!+/04*+!04--.,!)+!)>8.2!;852a2!

<5+!)'(22+/)*+!<5'.8!8+!A(,,+!;45*!4B2+/.*!5/+!*(.,4/!)+!)>B52+*!5/+!;*40>)5*+?!!

784*,! <5'+88+! ,+! 2*45=(.2! )(/,! 8+! ;(*0! )5! M4/2()+,! 3! @2*(,B45*DH! 8(! C+5/+! G45.,+!

E(06-(//! +,2! (**W2>+! ;(*! )+,! ,48)(2,! (5! =5! )+! ,4/! ;*4A.8! g!,5,;+02!jH! >2(/2! ,+58+! +2!

)>,4*.+/2>+((<?!X./(8+-+/2H!+88+!/'(!;(,!>2>!+--+/>+!+/!)>2+/2.4/!;*>=+/2.=+H!-(.,!(!2452!)+!

-W-+!,5B.!5/!04/2*a8+!;45*!C5,2.A.+*!)+!,(!,.25(2.4/?!S/!8.(/2!0+8(!3!8(!84.!)+!"TO$!;4*2(/2!,5*!8+!

A8(D*(/2!)>8.2H!8+!*a8+!)+!8(!D+/)(*-+*.+!2+/)!)+!;85,!+/!;85,!3!W2*+!8>D.2.->!D*e0+!(59!*>,582(2,!

4B2+/5,!h! .8,! ,5*=+.88+/2!-.+59! +2! (**W2+/2! ;85,?!M+8(! 8+5*! ;+*-+2! )+! ;*+/)*+! 5/+! ;8(0+! ;85,!

.-;4*2(/2+!)(/,!8+,!->0(/.,-+,!)+!8(!*>;*+,,.4/!+/!A45*/.,,(/2!;85,!)+!;+*,4//+,!3!C5D+*H!0+!

<5.!04�/0.)+!(=+0!5/+!6(5,,+!)+,!)>8.2,!>25).>,?!

!

75,,.H! 0+! ,4/2! +,,+/2.+88+-+/2! )+,! =(D(B4/),H! )+,! -+/).(/2,! +2! )+,! 04--+*Y(/2,!

(-B58(/2,!<5.!,4/2!0.B8>,!;(*!0+,!04/2*a8+,!)'.)+/2.2>!(5!=5!)+!8+5*!=.+!,48.2(.*+!)(/,!8'+,;(0+!

;5B8.0?!R8,!/+!,4/2!;(,!./2>D*>,!3!8(!,40.>2>!45!(59!04--5/(52>,!)+!2*(=(.8!+2!,'>84.D/+/2!)+!8(!

-(,,+!,40.(8+?!R-;4,,.B8+,!3!+/0()*+*H!8+,!>2*(/D1*+,!./<5.12+/2!B+(5045;!8+,!(524*.2>,(((?!G+5*,!

;*4A.8,! ,4/2! 2*1,! ).=+*,.A.>,H!-(.,! +88+,! (;;(*2.+//+/2! 2452+,! 3! 0+22+! 0(2>D4*.+!-(*D./(8+?! J(*!

04/,><5+/2H! +88+,! ,5B.,,+/2! 8'.-(D./(.*+! ;4;58(.*+! <5+! 8+5*! .)+/2.2>! =>6.058+?!M+22+! )+*/.1*+!

,+-B8+!;*+/)*+!5/+!;8(0+!;85,!D*(/)+!)(/,!8+5*,!(**+,2(2.4/,!<5+!8+5*,!;*4;*+,!(D.,,+-+/2,?!!

!
""!!JLOP!=!'!:@:<!L/DDC&5!C0%CKC%#&3!%&!*/#CD&!O,FGN,00!Q=!;C]F&DR<!!
"""!J53&HH&!`!-.+(!!(#-)"#:&(=)'"A#j)%'"./"D#O%6-%)&*#"+#*%'),(&)+<*#4#f(&)*#(6#ZjHHH!#*)>/'"M(!;<!7S:?7bI<!!



! OT!

@+84/!8+!*(;;4*2!;*>,+/2!)(/,!8+!)4,,.+*!)+!G45.,+!E(06-(//H!+88+!,+-B8(.2!./4AA+/,.=+!+2!

/+!)4//(.2!;(,!8'.-;*+,,.4/!)+!,'(;;(*+/2+*!3!5/+!-+/).(/2+!45!5/+!=(D(B4/)+!(5!=5!)+!,+,!

(02+,?!@+84/!8+,!,48)(2,!<5.!8'4/2!(**W2>H!.8,!(=(.+/2!2452!,.-;8+-+/2!8'./2+/2.4/!)+!;*40>)+*!3!5/!

04/2*a8+!)+!,+,!;(;.+*,!)'.)+/2.2>!;5.,<5'+88+!,+-B8(.2!W2*+!g!5/+!>2*(/D1*+!3!8(!=.88+!j(()?!!

!

FW-+!,.!8+,!A+--+,!>25).>+,!,4/2!B+8!+2!B.+/!)+,!)>8./<5(/2+,H!4/!;+52!2452!)+!-W-+!,+!

)+-(/)+*!,.!0'+,2!*>+88+-+/2!8+5*!)>8./<5(/0+!<5.!8+5*!A(.2!*+=W2.*!0+22+!.-(D+!)+!A(52+5,+,!)+!

2*45B8+?! J852a2H! /+! ,'(;;(*+/2+/2^+88+,! ;(,! )>C3! 3! )+,! ./).=.)5,! ./)>,.*(B8+,! (=+0! 8+5*! ,2(252!

)'.--.D*>+,H!+2!0+8(H!(=(/2!-W-+!)+!04--+22*+!5/!<5+804/<5+!)>8.2!k!

G'(*06>2P;+!)5!=(D(B4/)!>2*(/D+*H!(.,>!3!*+04//(Z2*+!;(*!,4/!+**(/0+H!,5B.2!8+,!04/2*a8+,!

A*><5+/2,!)+,!(524*.2>,!+2!2+*/.2!8(!*>;52(2.4/!)+!06(<5+!>2*(/D+*!<5.!=.2!+/!X*(/0+?!n*1,!,45=+/2H!

.8! /'+,2! ;(,! (,,.-.8>! 3! 8(! ;4;58(2.4/! +2! /+! ;(*8+! ;(,! A*(/Y(.,H! ./<5.>2(/2! 8+,! *>,.)+/2,! +2!

;*4=4<5(/2!5/+!;+5*!4-/.;*>,+/2+!3!8'+/04/2*+!)+!g!8'(52*+!j?!J(*!+9+-;8+H!8+!#V!(4`2!"TO%H!8+!

-(.*+!)+!f4+*26!*+A5,+!)+,!788+-(/),!)(/,!,(!04--5/+!,45,!;*>2+92+!<5'.8!P!(!+5!g!B+(5045;!

)+!*>08(-(2.4/,!)+!8(!;(*2!)+,!()-./.,2*>,!j?!S/!+AA+2H!8(!-(.*.+!(5*(.2!>2>!g!,(00(D>+!j!(;*1,!

<5'.8!(.2!(524*.,>!)+,!>2*(/D+*,!3!,>C45*/+*!)(/,!,4/!=.88(D+?!E.+/!<5'.8!/'P!(.2!;(,!)+!;*+5=+,!

<5.! ;45**(.+/2! -+22*+! 8(! -(./! ,5*! 8+,! 045;(B8+,H! 8+,! ,45;Y4/,! ,+! 245*/+/2H! ,+84/! 8+! -(.*+H!

g!/(25*+88+-+/2!j!=+*,!8+,!;+*,4//+,!>2*(/D1*+,((/?!J(*!0+22+!.-(D+!2+*/.+H!0+,!./).=.)5,!4/2!)+,!

).AA.0582>,!;45*!2*45=+*!5/!84D+-+/2!+2!5/!2*(=(.8?!M+8(!*+C4./2!8'.)>+!;*>0>)+--+/2!>=4<5>+!

<5.! +9;8.<5(.2! 8(! ;(5=*+2>! )+,! A+--+,! )>8./<5(/2+,! ;(*! 8+5*! /4/^(,,.-.8(2.4/! 3! 8(! ,40.>2>!

A*(/Y(.,+?!J(*A4.,H!0'+,2!C5,2+-+/2!0+22+!)+*/.1*+!<5.!85.!245*/+!8+!)4,!+2!8+5*!-.,+!3!8'>0(*2!/+!

,'+9;8.<5+! ;(,! 5/.<5+-+/2! ;(*! 8+5*! ;*4;*+! =484/2>?!i/!-(Z2*+! 045=*+5*! )+!f.,,+-B45*D! (!

/42(--+/2!>2>!=+*B(8.,>!;5.,<5'.8!(=(.2!+-B(506>!)+,!;+*,4//+,!>2*(/D1*+,!+2!,(/,!;(;.+*!;45*!

5/+!045*2+!)5*>+!)+!2*(=(.8?!u.,.B8+-+/2H!<5(/)!)+,!;+*,4//+,!/+!8+5*!245*/+/2!;(,!8+!)4,!+2!

2+/2+/2!)+!8+,!(.)+*H!+88+,!,4/2!>D(8+-+/2!;5/.+,?!

X./(8+-+/2H! ;45*! ,4*2.*! )+! 0+2! (*06>2P;+! )+! 8'>2*(/D+*! )(/D+*+59H! .8! +,2! />0+,,(.*+! )+!

*+C4./)*+! )+,! 04--5/(52>,! )+! 2*(=(.8! +2o45! =.88(D+4.,+,?! b>(/-4./,H! )+,! 8.-.2+,! ,4/2!

*(;.)+-+/2!=.,.B8+,!+2!0+,!;+*,4//+,!,4/2!04/A*4/2>+,!3!)+,!./,2.252.4/,!+2!3!)+,!./).=.)5,!<5.!

8+5*!,4/2!*>2.0+/2,?!

!

7./,.H!8+,!04/2*a8+,!A*4/2(8.+*,!,4/2!+AA+025>,!+/!A4/02.4/!)+,!A.06+,^2P;+,!)+!;42+/2.+8,!

./).=.)5,!)(/D+*+59!)4/2!8+,!A+--+,!)+!0+!04*;5,!(;;(*2.+//+/2?!7A./!)+!<5()*.88+*!8+!2+**.24.*+H!

!
""#!JLOP!=!'!:@:<!L/DDC&5!C0%CKC%#&3!%&!*/#CD&!O,FGN,00!Q=!;C]F&DR<!!
""%!JLOP!=!'!:=b<!L/DDC&5D!F/33&FHC6D!%&!78S@!Q>!;C]F&DR<!



%-./0123!H5!@//80BC32!8.!IC=10;3!=GC=!'./G89G7!&&&!

! O\!

8+,! A4*0+,! )+! 8'4*)*+! )*+,,+/2! C5,2+-+/2! )+,! A.06+,! )+! *+/,+.D/+-+/2,! ,52! 8+,! ,5,;+02,! ,(/,!

<5'5/+!04/)(-/(2.4/!(B452.,,+!,P,2>-(2.<5+-+/2?!S88+,!,+!04-;4,+/2!)5!/4-H!)+!8(!)(2+!)+!

/(.,,(/0+H!)+!8'eD+H!)+!8(!2(.88+H!)+,!06+=+59H!)+,!,45*0.8,H!)+!8(!B(*B+H!)+,!P+59H!)5!A*4/2H!)5!

/+tH! )+! 8(! B4506+H! )5! -+/24/H! )+! 8(! A4*-+! )5! =.,(D+H! )5! 2+./2H! )5! ,2(252! -(*.2(8! +2! )+! 8(!

;*4A+,,.4/?! J(*A4.,H! 8+,! ;*>0>)+/2+,! 04/)(-/(2.4/,! +2! 8+,! (/2>0>)+/2,! ,5.0.)(.*+,! ,4/2!

>D(8+-+/2!./085,?!M'+,2!8+!0(,!)'S8.,(B+26!7-B4,!(P(/2!)>C3!,>C45*/>!)(/,!5/!6a;.2(8!3!8(!,5.2+!

)+! 8(! )>D*()(2.4/! )+! ,(! ,(/2>!-+/2(8+?! M+22+! ./A4*-(2.4/! (! ;5! *+2+/.*! 8'(22+/2.4/! )+,! C5D+,!

;5.,<5'5/+!(22+,2(2.4/!)+!,4*2.+!>2(.2!;*>,+/2+!)(/,!,4/!)4,,.+*!(A./!)+! A(.*+!;(*2!)+!,4/!>2(2!

;,P06484D.<5+((0?!

M+,! ).AA>*+/2,! A.06.+*,! ;+*-+22+/2! )+! 04/2*a8+*! 8+,! )>;8(0+-+/2,! )+,! ;4;58(2.4/,H!

/42(--+/2! )+! 0+88+,! C5D>+,! )(/D+*+5,+,?! i2.8.,>,! )(/,! 5/! 0()*+! ;*>=+/2.AH! .8,! ;+*-+22+/2!

>D(8+-+/2! )'()(;2+*! 8(! 04/)(-/(2.4/! ,+84/! 8+,! ;*4A.8,! )+,! ;*>=+/5,?! 75,,.H! 8+,! D+/)(*-+,!

+/2*+2.+//+/2!)+,!8.+/,!(=+0!8+,!(52*+,!(02+5*,!)+,!;*40>)5*+,!)(/,!8+!B52!)+!0+*/+*!(5!-.+59!

8'./).=.)5!<5.!+,2!04/A*4/2>!(59!./,2(/0+,!C5).0.(.*+,?!!

!

8%'1%#"5)'()*'%6$)2#*'()*'1#"6.(2#)*'

!

7;*1,! 8'(**+,2(2.4/H! 8+,! A+--+,! )>8./<5(/2+,! ,+! *+2*45=+/2! A(0+! 3! 5/+! -582.25)+! )+!

;+*,4//+,!(P(/2!)+,!<5(8.A.0(2.4/,!+2!)+,!-.,,.4/,!).AA>*+/2+,!<5.!/45,!,4/2!04//5+,!D*e0+!(59!

,45*0+,!C5).0.(.*+,!*+2*(Y(/2!8+,!.2./>*(.*+,!)+,!(02*.0+,!;(*!8+!B.(.,!)+!8+5*,!)4,,.+*,?!

:(/,!5/!;*+-.+*!2+-;,H!8+!*a8+!)5!;*405*+5*!+,2!+,,+/2.+8!)(/,!8+,!;*40>)5*+,?!@+84/!8(!

)>A./.2.4/H! 0'+,2! 5/! g!-(D.,2*(2! 06(*D>! )+! 8'(02.4/! ;5B8.<5+! )(/,! 8+! *+,,4*2! )'5/! 2*.B5/(8!
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%-./0123!H5!@//80BC32!8.!IC=10;3!=GC=!'./G89G7!&&&!

! U$!

+AA*4.!3!8'>D(*)!)+!8'./).=.)5!>2*(/D+*!<5.!;45**(.2!,'(=>*+*!)(/D+*+59!<5+!)5!)>8.2!85.^-W-+?!

G'./<5.>25)+!/+!;4*2+!;(,!*>+88+-+/2!,5*!8'(5D-+/2(2.4/!)+,!-+/).(/2,!+/!78,(0+H!-(.,!;852a2!

,5*!8+!A(.2!<5+!0+,!;+*,4//+,!,4.+/2!)+,!>2*(/D1*+,!+2H!;.*+!+/04*+H!<5'+88+,!/+!;(*8+/2!;(,!A*(/Y(.,!

+2!*+,2+/2!3!8'>0(*2!)+!8(!,40.>2>?!G+,!=4.,./,!>-+22+/2!)+!/4-B*+59!,.D/(8+-+/2,H!2*1,!,45=+/2!

./A4/)>,(/5?!7*/(5)^:4-./.<5+!I452+!;45,,+!0+22+!.)>+!+/!>0*.=(/2!<5+!g!8(!;48.0+!<542.).+//+!

)+,!=.88(D+,!*+,2+!)4/0!+/04*+!8'(AA(.*+!)+,!6(B.2(/2,!+59^-W-+,!j(/6?!!

!

X./(8+-+/2H!06(<5+!(02+5*!-4B.8.,>!;4,,1)+!5/+!;(*2!)+!*+,;4/,(B.8.2>!)(/,!8'+9+*0.0+!

)+! 8(! C5,2.0+?!F(.*+,H! D+/)(*-+,H! C5D+,H! 2>-4./,H! *>,.)+/2,! 4/2! 8(! ;4,,.B.8.2>! )'+9;58,+*! 8+,!

)>8./<5(/2,!,+84/!5/+!D*.88+!)+!0*.21*+,!;85,!45!-4./,!*+,2*+./2+?!FW-+!,.!8'4/!/+!).,;4,+!<5+!

)'5/!A(.B8+!/4-B*+!)+!;.10+,!/45,!./A4*-(/2!)+!8'.)+/2.2>!)+,!;+*,4//+,!<5.!C5D+/2!3!;*4;*+-+/2!

;(*8+*H! 8+,! ,45*0+,! *+/,+.D/+/2! 5/+! -582.25)+! )'(52*+,! >8>-+/2,! +2! )+,! )P/(-.<5+,!

)'./2+*;*>2(2.4/,!<5.!,4/2!3!-+22*+!+/!;+*,;+02.=+!(=+0!8+,!*>A8+9.4/,!)+!0+!2*(=(.8?!G(!).=+*,.2>!

)'(02+5*,!-+2!+/!85-.1*+!5/!).,;4,.2.A!)+!;85,!+/!;85,!;+*A4*-(/2!,+84/!8+!;45=4.*!0+/2*(8!(A./!

)+!A(0.8.2+*!8+,!;*40>)5*+,?!c!0+8(!,'(C452+/2!)+!/4-B*+59!8.+59!<5.!4/2H!+59!(5,,.H!(005+.88.!8+,!

A+--+,!>2*(/D1*+,?!

!

8&)2='()'>2*$&6)')$'&$&0.#%&#)*'()*'+),,)*'

!

R8! +,2! ;4,,.B8+! )+! ;+*0+=4.*! >2(;+! ;(*! >2(;+! 8+,! .2./>*(.*+,! +-;*5/2>,! ;(*! 8+,! A+--+,!

>25).>+,H!45!)5!-4./,!8+,!;.10+,!<5.!04/,2.25+/2!8+5*!)4,,.+*?!M+8(!/45,!;+*-+2!>D(8+-+/2!)+!

).,2./D5+*!8+,!).AA>*+/2,!8.+59!)+!C5,2.0+!)4/2!4/!(!3!).,;4,.2.4/?!G+!;*+-.+*H!04--5/!3!2452+,!

8+,! )>8./<5(/2+,H! +,2! 0+85.! )+! 8'+,;(0+! ;5B8.0H! )+! 8(! *5+?! J(*! 8'(**+,2(2.4/H! 0'+,2! .0.! <5+!

04--+/0+/2!8+,!(AA(.*+,?!J45*!8(!-(C4*.2>!)+,!)4,,.+*,H!0'+,2!)(/,!8(!*5+!<5+!8+!)>8.2!+,2!04--.,?!

M+*2(./+,!+90+;2.4/,!,4/2! 2452+A4.,!=.,.B8+,!+2!04/0+*/+/2! 8+,!=48,!)4-+,2.<5+,!(5!,+./!)+!8(!

;*4;*.>2>! )5!-(Z2*+?! G(! *5+! +,2! 8+! ;*+-.+*! 2+**(./! )'4;;4,.2.4/! +/2*+! 8+,! )>8./<5(/2+,! +2! 8+,!

6(B.2(/2,!<5(8.A.>,!)'g!(5240624/+!j(/:H! 2+*-+!<5+! 8'4/! *+2*45=+!3!;85,.+5*,! *+;*.,+,!)(/,! 8+,!

;*401,^=+*B(59H! (00+/25(/2! 04/,.)>*(B8+-+/2! 8+,! ).AA>*+/0+,! ,40.(8+,?! 75! ,+./! )+! 8'+,;(0+!

;5B8.0H! 8+,! *>,.)+/2,! 04/,2(2+/2! 8(! *+0*5)+,0+/0+! )+! 8(! ;(5=*+2>! +**(/2+?! M+! ,4/2! +59! <5.!

)>/4/0+/2!8+,!)>8.2,!(A./!<5+!8+,!D+/)(*-+,!;5.,,+/2!./2+*=+/.*?!G(!<5+,2.4/!)5!A8(D*(/2!)>8.2!

!
"%'!O&0/|H!"!-%1&(!!"*#+<C%).*#,"-(.+#'(#56*+)/"A#V."#9)*+%)&"#,"*#*+(+6+*#"+#,"*#/%CO%&+"C".+*v(!;<!=S7?=b><!
"%(!J50,#%?L/NC0C_#&!E1"&+(!F)+%L".*#O%')/)"&*#S#V."#(6+&"#9)*+%)&"#,"#'(#*</6&)+<#O6P')T6"#".#I&(./"M!
"%)!JLOP!=!'!:SS<!L/DDC&5!C0%CKC%#&3!%&!BG5CDHC0&!T50DH!Q=!;C]F&DR<!eM!5M6M5&5!,#DDC!X!g!JLOP!=!'!:S8<!L/DDC&5!
C0%CKC%#&3!%&!',5C&!`&33!Q=!;C]F&DR!&H!JLOP!=!'!:bI<!L/DDC&5!C0%CKC%#&3!%&!B,HG&5C0&!`/DD3&5!Q=!;C]F&DR<!



! U%!

./2+*=.+/2!;(*2.058.1*+-+/2!)(/,!0+22+!*>A8+9.4/!;5.,<5'.8!+,2!>2*4.2+-+/2!8.>!(=+0!8'(02+!)5!)>8.2!

)(/,!8(!*5+H!3!8(!=5+!)+!245,?!75,,.H!8'(**+,2(2.4/!+,2!5/!;*+-.+*!;(,!)(/,!8+,!;*40>)5*+,!+2H!-W-+!

,.!8'4/!/+!).,;4,+!;(,!)+!,45*0+,!;*4)5.2+,!3!0+!-4-+/2!;*>0.,H!8+!;*401,^=+*B(8!A(.2!4AA.0+!)+!

*+2*(/,0*.;2.4/!)+!0+22+!>2(;+(/;?!!

!

c!8(!,5.2+!)+!0+8(H!0'+,2!8+!2*.B5/(8!)+!8'(**4/).,,+-+/2!)(/,!8+<5+8!8+!)>8.2!+,2!04--.,!<5.!

+,2!04/0+*/>?!R8!,'(D.2!+,,+/2.+88+-+/2!)+!0+85.!)+!@2*(,B45*D?!J85,!8(*D+-+/2H! 8+,!;*./0.;(59!

2*.B5/(59!,+!2*45=+/2!-(C4*.2(.*+-+/2!)(/,!8+!E(,^_6./H!-W-+!,.!0+*2(./,!)>8.2,!4/2!>2>!04--.,!

)(/,!8+!I(52^_6./?!r/!;+52!(84*,!-+/2.4//+*!0+85.!)+!f.,,+-B45*DH!)+!@(=+*/+!+2!)+!@>8+,2(2!

l(52*+A4.,!@068+,2()2m?!G(!,45*0+!;*./0.;(8+!)4/2!4/!).,;4,+!;45*!8+5*,!)4//>+,!,+!2*45=+!W2*+!8(!

X8$8(28(6+)* 1)2* 0-(2'%2* )8* "8$:#(22)4)%82* 0"%(8)%8($(-)2* )+! G45.,! J+**42H! ).*+02+5*! )+!

8'()-./.,2*(2.4/!)+,!;*.,4/,!+2!)+,!>2(B8.,,+-+/2,!;>/.2+/2.(.*+,(0=?!S88+,!/45,!;+*-+22+/2!)+!

;+*0+=4.*!8+,!).AA>*+/2+,!)P/(-.<5+,!,5*=+/5+,!;45*!8(!;>*.4)+!>25).>+!3!2*(=+*,!8'>=4852.4/!)5!

/4-B*+!)+!;*>=+/5,!+2!)'(AA(.*+,!;45*!8+,!2*.B5/(59!)5!E(,^_6./H!)4//>+,!>25).>+,!)(/,!8+,!

06(;.2*+,!N!+2!O?!F(.,!;45*!*(;;+8H!;+5!)+!;.10+,!;*4)5.2+,!).*+02+-+/2!;(*!0+,!./,2.252.4/,!/45,!

,4/2!;(*=+/5+,?!

!

75!,+./!)5!2*.B5/(8H!5/!(52*+!+/)*4.2!+,2!+,,+/2.+8!)(/,!8+,!;*40>)5*+,H!0+85.!)5!8.+5!)+!

)>2+/2.4/?!:+59!+/)*4.2,!,4/2!>=4<5>,!)(/,!8+,!,45*0+,!C5).0.(.*+,H!8(!;*.,4/!)+!@2*(,B45*D!+2!8(!

-(.,4/!0+/2*(8+!)+!I(D5+/(5(0<H! 83!4[! 8+,! A+--+,!,4/2!)>2+/5+,!;*4=.,4.*+-+/2!45!;5*D+/2!

)>C3! 8+5*! ;+./+! (=(/2! 8'+9;58,.4/?! @4/! *a8+! +,2! (5,,.! )'+/=4P+*! 8+,! ;.10+,! C5,2.A.0(2.=+,! (5!

2*.B5/(8!+2!(5!;*>A+2?!R8!,'(D.2!)+!)405-+/2,!)'.)+/2.2>!45!)+,!0+*2.A.0(2,!)+!/(.,,(/0+!;45*!8+,!

+/A(/2,! ;*>,+/2,! )(/,! 8+,! )4,,.+*,?! c! 8'./=+*,+H! 8(! -(.,4/! +,2! 06(*D>+! )+! 04/A.*-+*! <5+! 8(!

;*>=+/5+!/+!).,;4,+!;(,!)+,!;.10+,!)+-(/)>+,!<5(/)!+88+,!/+!,4/2!;(,!*+2*45=>+,?!M'+,2!8+!0(,!

)+!@2>;6(/.+!E(/)!<5.!/+!;4,,1)+!(505/!;(;.+*!)'.)+/2.2>?!G+!#\!C5.88+2!"TONH!8(!-(.,4/!+/=4.+!

(84*,!5/+!8+22*+!3!)+,2./(2.4/!)5!-./.,21*+!)+!8(!&5,2.0+!;45*!A(.*+!;(*2!)+!0+2!>2(2!+2!)+-(/)+!8+!

2P;+! )+! ;*40>)5*+! <5.! )4.2! W2*+! +/D(D>+?! G(! ;*>A+025*+! )5! E(,^_6./! *+Y4.2! >D(8+-+/2! )+,!

045**.+*,!)+!8(!;(*2!)+,!8.+59!;>/.2+/2.(.*+,H!-(.,!+88+!,+!06(*D+!,5*2452!)+!;*4-58D5+*!8+,!(**W2>,!

)'+9;58,.4/?!J45*! *(;;+8H! 8+!;*>A+2!)5!)>;(*2+-+/2! A*4/2(8.+*!(! 8(!;4,,.B.8.2>!)+! *+/=4P+*!5/!

>2*(/D+*!)(/,!,4/!;(P,!)'4*.D./+!,(/,!(524*.,(2.4/!)5!-./.,2*+!)+!8'R/2>*.+5*?!!

!

!
"%*!JLOP!=!'!:@=?SSI<!
"&+!*/#CD!2+--1&(!J+(+)*+)T6"#,"*#O&)*%.*#"+#<+(P')**"C".+*#O<.)+".+)()&"*M!
"&!!J'E!@I!\<.<!78>S?78S8!B/55&D;/0%,0F&!%CK&5D&!5&3,HCK&!,#U!MH5,0-&5D!Q>8!;C]F&DR<!



%-./0123!H5!@//80BC32!8.!IC=10;3!=GC=!'./G89G7!&&&!

! UN!

7./,.H!0+,!./A4*-(2.4/,!2>-4.D/+/2!;85*(8.2>!)+,!(524*.2>,H!-(.,!(5,,.!)+,!8.+59!l,+!*>A>*+*!

(5!)405-+/2!/|!##m?!G+,!(D+/2,!)+!0+,!).AA>*+/2,!+/)*4.2,!+/2*+2.+//+/2!)+!/4-B*+59!8.+/,!(A./!

)+!;(*A(.*+!(5!-.+59!8(!;*40>)5*+!)'+9;58,.4/H!<5+!0+!,4.2!(5!-4-+/2!)+!8'(**+,2(2.4/!C5,<5'3!

8(!04/A.*-(2.4/!)'+9;58,.4/!)5!2+**.24.*+!*>).D>+!;(*!8+,!D+/)(*-+,?!G'(*2.08+!%\N!)5!)>0*+2!)5!

"'E!-(*,! "TN%!-+/2.4//+! <5+! 245,! 8+,! ;*401,^=+*B(59! *>).D>,! ;(*! 8+,! B*.D()+,! )4.=+/2! W2*+!

+/=4P>,!+/!)45B8+!+9;>).2.4/H!)4/2!g!8'5/+!+,2!*+-.,+!)(/,!8+,!=./D2^<5(2*+!6+5*+,!3!8'(524*.2>!

04-;>2+/2+H!+2!8'(52*+!+,2!()*+,,>+!(5!04--(/)(/2!)+!8'(**4/).,,+-+/2!j(0(?!75,,.H!.8!/'P!(!;(,!

<5'5/+!./,2(/0+!*+,;4/,(B8+!)5!=+*).02!C5).0.(.*+H!-(.,!;852a2!2452+!5/+!-582.25)+!)+!;+*,4//+,!

(P(/2!5/+!;8(0+!;85,!45!-4./,!.-;4*2(/2+!)(/,!8+,!;*40>)5*+,?!M+8(!;(,,+!;(*!5/!2>-4.D/(D+!

)'5/+!=4.,./+!*+05+.88.!;(*!5/!D+/)(*-+H!45!+/04*+!;(*!5/+!8+22*+!>0*.2+!;(*!5/!D(*)+!)+!8(!;*.,4/!

)+! @2*(,B45*D! ,;>0.A.(/2! 5/! 04-;4*2+-+/2! +9+-;8(.*+! ;45*! 5/+! A+--+! )(/,! 8'(22+/2+! )'5/!

C5D+-+/2?!M4/)(-/>+!;45*!=(D(B4/)(D+H!n6>*1,+!@+/DH!eD>+!)+!$#!(/,H!(!>2>!)>2+/5+!"!(/!+2!

"!C45*!3!8(!-(.,4/!0+/2*(8+!)'I(D5+/(5!+2!(!A(.2!;*+5=+!)'5/+!g!D*(/)+!045*24.,.+!j!3!8'>D(*)!)5!

;+*,4//+8H!04--+!+/!2>-4.D/+!8(!8+22*+!)5!,5*=+.88(/2!06(*D>!)+!04/2*a8+*!,(!0+8858+!8+,!2*4.,!

;*+-.+*,!-4.,(0)?!!

C&*0+().#)D#JJ#F#K"7'("0#-8*",%.0'".%2#/(3#,%9*(3#)8*(33"%-(3#

"01#/&33%(-3#/5(1,0'3%&)#

!G?'()'(?D_%'1( c$1C#$%'(?":)@D1#$C(A#(?D_%'( S'"1:$$'( BC#$C( I(

A*D$DCD#CDK'( )'( A#(

"B)#%CD:$()'(A#(?D_%'(

S:@"(N@D(d(

J55VHM!

%h&U;#3DC/0!

25M6&FH#5&! %#! O,D?PGC0(! =$!

%CKCDC/0(! 2/3CF&! &U;#3DC/0!

%hMH5,0-&5D!

25M6&H!%#!%M;,5H&N&0H(!3&!

D&F5MH,C5&!-M0M5,3!

B/NN,0%,0H! %&! 3,!

-&0%,5N&5C&! ,6C0! %&! 6,C5&!

&UMF#H&5!3h,55VHM!

B/06C5N,HC/0!

%h&U;#3DC/0!

"&0%,5N&5C&! CN;M5C,3&(!

F/N;,-0C&! %#! O,D?PGC0(! >:$!

3M-C/0!

BG&6! %h&DF,%5/0! %&! 3,!

F/N;,-0C&!

'<!3&!;5M6&H!%#!O,D?PGC0!

25/F]D?K&5.,3! 2/3CF&!^#%CFC,C5&(!

,55/0%CDD&N&0H!%&!eH5,D./#5-!

B/NNCDD,C5&!%&!;/3CF&!%#!

%M;,5H&N&0H! %,0D! 3&_#&3!

3&!%M3CH!,!MHM!F/NNCD!

466CFC&5!%&!;/3CF&! ^#%CFC,C5&(!

,#UC3C,C5&!%&!'<!3&!;5/F#5&#5!

CN;M5C,3!!

!

!

!
"&"!*/#CD!2+--1&(!J+(+)*+)T6"#,"*#O&)*%.*#"+#<+(P')**"C".+*#O<.)+".+)()&"*MD#78::<!
"&#!JLOP!=!'!S=9<!L/DDC&5!C0%CKC%#&3!%&!cGM5]D&!e&0-!Q:!;C]F&DR<!



! UO!

! @5*!8+!;8(/!C5).0.(.*+H!8+!@+04/)!S-;.*+!,'.885,2*+!;(*!,+,!/45=+88+,!;*(2.<5+,!+2!;(*!)+,!

*>,582(2,!C5D>,!;85,!;+*A4*-(/2,?!G'(**.=>+!(5!;45=4.*!)+!b(;48>4/!RRR!(!-4).A.>!8+,!-(/.1*+,!

)+! C5D+*! 8(! )>8./<5(/0+! >2*(/D1*+?! G(! ;*4-58D(2.4/! )+! ;85,.+5*,! 84.,! +2! 8+5*! (;;8.0(2.4/!

2>-4.D/+/2!)'5/+!0+*2(./+!;*>4005;(2.4/!>2(2.<5+!3!8'>D(*)!)+,!>2*(/D+*,?!G+!,P,21-+!*>;*+,,.A!

*+=W2!)+!/45=+88+,!A4*-+,!+2!+/2*(Z/+!5/+!6(5,,+!)+,!(**+,2(2.4/,H!)+,!(AA(.*+,!+2!)+,!+9;58,.4/,?!

n+/)(/2! =+*,! 5/! )5*0.,,+-+/2! ,>=1*+H! 06(<5+! (;;(*+.8! )+! 8'd2(2! (! >2>! *>A4*->! +2! ,+-B8+!

-./52.+5,+-+/2!04/2*a8>!;45*!,'(=>*+*!./248>*(B8+!3!8'>D(*)!)5!-4./)*+!)>8.2!04--.,?!

n452+A4.,H! 8+,! ).AA>*+/0+,! 8.>+,! (5! D+/*+! /+! ,4/2! ;(,! *>+88+-+/2! ;+*0+;2.B8+,! )(/,! 0+,!

04/)(-/(2.4/,?! J85,! D84B(8+-+/2H! 8+,! ;.10+,! /+! *>=18+/2! ;(,! )+,! )P/(-.<5+,! ;48.2.<5+,! +2!

*>;*+,,.=+,!(,,+t! A8(D*(/2+,!;45*!;45=4.*! (B4*)+*!)(/,!0+22+!;(*2.+! 0+!<5+! 8+,! ,45*0+,! ,45,^

+/2+/)+/2?!M'+,2!0+!<5+!;*4;4,+/2!C5,2+-+/2!8+,!)+*/.+*,!06(;.2*+,!)+!0+!2*(=(.8?!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



%-./0123!H5!@//80BC32!8.!IC=10;3!=GC=!'./G89G7!&&&!

! UU!

!

!

!

!

!

!

)#6&+&'%$!"(#)&$!

!

.627$#-$#!0(!/,0&-12(-3$!!8!!

12(-/!0$!"60&)&12$!&-7$+)&)!0$+!!

"#()&12$+!92/&3&(&#$+!

!

!

!

!

!

!

!

!

!

!

!

!



! UT!

!

!

!

!

!

X(.*+!8'6.,24.*+!)+!8'+9;58,.4/!.-;8.<5+!)+!A(.*+!5/+!6.,24.*+!)+!8'd2(2!+/!04-;*+/(/2!8(!

-(/.1*+!)4/2!8+,!+/C+59!;48.2.<5+,!4/2!./=+,2.!0+22+!->264)+!C5).0.(.*+?!S/!2*1,!;+5!)'(//>+,H!

+88+!(!;5!W2*+!8>D.2.->+!+2!,'(;;(*+/2+*!3!8(!-+.88+5*+!,4852.4/!<5.!;+*-+22*(.2!)+!*>2(B8.*!8'4*)*+!

,40.(8!+/!X*(/0+?!:+!/45=+(59!+/C+59!+2!)+!/45=+88+,!-+/2(8.2>,!(;;(*(.,,+/2!,45,!b(;48>4/!

RRR?!J45*!*+2*45=+*!8'+AA.0(0.2>!+2!8(!,>=>*.2>!)+!8'd2(2!A*(/Y(.,H!.8!(!)>0.)>!)'4*.+/2+*!,+,!).*+02.=+,!

=+*,!)+,!;*4B8>-(2.<5+,!B.+/!;*>0.,+,?!@(!/45=+88+!;48.2.<5+!;*4;4,+!)'(B4*)+*!8+!04*;5,!>25).>!

3! 2*(=+*,!5/!(/D8+! 3!-.^06+-./!+/2*+! 8'6.,24.*+!)+! 8(!-(*D./(8.2>! +2! 0+88+!)+,!-4B.8.2>,?!G+,!

A+--+,! (88+-(/)+,! +9;58,>+,! ./<5.12+/2! (52(/2! 8+,! (524*.2>,! <5+! 8+,! *>,.)+/2,! (8,(0.+/,?!G(!

;*40>)5*+!)'+9;58,.4/!)+=.+/2!8>D.2.-+!(5!=5!)+,!*>,582(2,!C5D>,!B>/>A.<5+,!;45*!8(!,40.>2>?!R8!

+,2! />0+,,(.*+! )'./2+*;*>2+*! +2! )+! *+04/2+925(8.,+*! 8+,! )4//>+,! 4B2+/5+,! )(/,! 8+! ;(P,(D+!

C5).0.(.*+! +2! ,40.(8! (A./! )+! ;+*0+=4.*! 04--+/2! 8'd2(2! (! (,,40.>! 8+,! >2*(/D1*+,! (59! 08(,,+,!

./)>,.*(B8+,! )(/,! 8+! B52! )+! 8+,! >=./0+*?! X./(8+-+/2H! 8+! )+*/.+*! 06(;.2*+! ,+! 04/0+/2*+! ,5*! 8+,!

).AA>*+/0+,!)+!2*(.2+-+/2!)'5/!;4./2!)+!=5+!)5!D+/*+?!G(!-(2+*/.2>!./2+*A1*+!;(*A4.,!)(/,!8+,!

;*40>)5*+,!)(/,!8+!B52!)'(.)+*!;852a2!<5+!)+!;5/.*H!*>A8+9.4/!>-+*D+/2+!D*e0+!3!8'(=1/+-+/2!)+!

8(!<5+,2.4/!,40.(8+?!!

!

!

!

!

!

!

!

!

!

!

!

!



%-./0123!J5!K.!DG8G719!:3!;G712L832!83=!M!;8.==3=!:.76323C=3=!N!31!=.!/2G623==0G7!:.7=!83=!
=/-O23=!=G;0.83!31!/G8010BC3!

! U\!

;1/23456(JD(!/(@B9B846(:6(;B845B965(96<(K&;9/<<6<(

:/87656?<6<&L(64(</(25B756<<3B8(:/8<(96<(<21656<(<B;3/96(

64(2B9343>?6&

!

M+!06(;.2*+!(!;45*!B52!)+!,'./2>*+,,+*!3!8'(,,40.(2.4/!>-+*D+/2+!)+,!08(,,+,!8(B4*.+5,+,!

(59!08(,,+,!)(/D+*+5,+,(0/H!+2!;85,!;(*2.058.1*+-+/2!)+,!)>8./<5(/2,!(59!>2*(/D+*,?!M4--+/2!

0+22+!,2.D-(2.,(2.4/!+,2^+88+!(;;(*5+!k!R8!,+-B8+*(.2!<5'5/+!)45B8+!./2+*(02.4/!./2+*=.+//+!+/2*+!

8(!;4;58(2.4/!840(8+!+2!8'd2(2!3!2*(=+*,!8+,!(524*.2>,!()-./.,2*(2.=+,!+2!C5).0.(.*+,?!7./,.H!8+!)+D*>!

)+!)(/D+*4,.2>!,+!-+,5*+!(59!2>-4.D/(D+,!+2!(5!,2(252!,40.(8!l+2!C5*.).<5+m!)'5/+!;+*,4//+!+2!

8+,!).AA>*+/0+,!)+!2*(.2+-+/2,!)(/,!8+,!;*40>)5*+,!,4/2!=.,.B8+,!;(*!8+,!;.10+,!-.,+,!+/!85-.1*+!

)(/,!8+,!)4,,.+*,?!b>(/-4./,H!8+,!08(,,+,!)>A(=4*.,>+,!04--+/0+/2!;+5!3!;+5!3!,+!)>2(06+*!)+,!

0(2>D4*.+,!04/,.)>*>+,!04--+!)(/D+*+5,+,H!0+!<5.!/'+,2!;(,!8+!0(,!)+,!>2*(/D1*+,!<5.!D(*)+/2!

)+,!0(*(02>*.,2.<5+,!./<5.>2(/2+,!;(*!8+5*!0(*(021*+!-45=(/2?!@+84/!8+,!6(B.2(/2,H!.8!,'(D.2!;85,!

)'5/+!=484/2>!)+,!>2*(/D+*,!)+!/+!;(,!g!,+!->8(/D+*!j(00!;852a2!<5+!8(!2*()502.4/!)'5/!2*(.2+-+/2!

+/!)>A(=+5*!)+,!.--.D*>+,!(88+-(/)+,?!!

s5(/)!+88+,!04--+22+/2!5/!)>8.2H!+88+,!,4/2!(84*,!;4./2>+,!)5!)4.D2!+2!04/,.)>*>+,!04--+!

)+,!;+*,4//+,!)(/D+*+5,+,!;(*!/(25*+?!G(!-.,+!+/!;8(0+!)'5/+!;*40>)5*+!=.,(/2!3!>=./0+*!0+,!

;+*,4//+,! )5! *+,2+! )+! 8(! ,40.>2>! +,2! 5/+! ;*4B8>-(2.<5+! +,,+/2.+88+! ;45*! ;(*A(.*+! 8(! ,`*+2>!

D>/>*(8+H!;+*-+22(/2!8(!8>D.2.-(2.4/!)+!8'+9;58,.4/?!

!

!

!

!

!

!

!

!

!

!

!
"&%!A&,0?A,F_#&D!tB1-+4(!!%6)*#F$aj@!Ha7A#F'(**"*#'(P%&)"6*"*#"+#/'(**"*#,(.="&"6*"*M!
"&&!JLOP!=!'!:=7<!L/DDC&5D!F/33&FHC6D!%&D!,00M&D!78:b!&H!78:8!Q7:!X!7S!;C]F&DR<!



! TV!

/0'65&,%$'(;&0J2&.$2()'(%0*'5)*'(.G%$*':'20)'("2G5)'&0$)#%6$&"0')0$#)'

5;K$%$')$'5%'1"125%$&"0'

!

R8!04/=.+/2!)+!06+*06+*!3!04-;*+/)*+!)(/,!<5+8!;(P,(D+!,40.4^;48.2.<5+!8(!*>;*+,,.4/!)+,!

A+--+,!>25).>+,!(!;5!>-+*D+*!+2!W2*+!8>D.2.->+?!G(!;*+-.1*+!*(.,4/!,+-B8+!W2*+!8'./<5.>25)+!3!

8'>D(*)!)+!0+,!;+*,4//+,!A(.,(/2!;(*2.+!)+,!g!08(,,+,!)(/D+*+5,+,!j(05?!@.!+88+,!A4/2!8'4BC+2!)'5/+!

,5*=+.88(/0+!(00*5+H!0'+,2!+,,+/2.+88+-+/2!;(*0+!<5+!8(!;4;58(2.4/!(!;+5*!)'+88+,?!G'.885,2*(2.4/!

)+!8(!=.48+/0+!3!2*(=+*,!8+,!*>=4852.4/,!(!;*4=4<5>!)+,!2*(5-(2.,-+,!06+t!8+,!08(,,+,!).*.D+(/2+,H!

(P(/2!;45*!*>(02.4/!8'.)>+!)'5/+!=484/2>!)+!-.+59!04/2*a8+*!8+,!;4;58(2.4/,(06?!@4/2!04/0+*/>,!

8+,!;(5=*+,H! 8+,!=(D(B4/),H! 8+,!-+/).(/2,H! 8+,!=48+5*,H!-(.,!(5,,.! 8+,! *>=4852.4//(.*+,!+2! 8+,!

4;;4,(/2,!;48.2.<5+,(0:?!

!

7./,.H!8'(02.4/!)+!8(!D+/)(*-+*.+!C45+!5/!*a8+!+,,+/2.+8?!7D+/2!-(C+5*!)+!8(!04/,48.)(2.4/!

)+,!8.+/,!+2!)+,!>06(/D+,!+/2*+!8'd2(2!+2!8+,!;4;58(2.4/,!840(8+,H!+88+!,+-B8+!W2*+!8'./2+*->).(.*+!

)+!0+!*(;;4*2!-525+8!+/2*+!8+!;45=4.*!0+/2*(8!+2!8+,!;*4=./0+,?!M'+,2!(=+0!8+,!;8(./2+,!4B2+/5+,!

<5+! 8+! D45=+*/+-+/2! ;+52! )>;84P+*! ;85,! )+! B*.D()+,! )+! D+/)(*-+*.+! 45! ()(;2+*! ,+,! 84.,H!

/42(--+/2! 0+88+! )+! "T%\! +/! (//4/Y(/2! )+,! -+,5*+,! ).AA>*+/2+,! ;45*! 8+,! )>;(*2+-+/2,!

A*4/2(8.+*,!)(/,!0+88+!)+!"T%\?!G(!,>05*.2>!)+,!6(B.2(/2,!+,2!(->8.4*>+!D*e0+!3!8(!-582.;8.0(2.4/!

)+,!+/<5W2+,!C5).0.(.*+,!4[!)+,!/4P(59!D>4D*(;6.<5+,!;85,!45!-4./,!)(/D+*+59!>-+*D+/2?!J(*!

+9+-;8+H!5/+!8+22*+!)5!;*>A+2!)5!E(,^_6./!)(2>+!)5!#"!A>=*.+*!"T%\!)+-(/)+!8+!*+/A4*0+-+/2!

)+!8(!,5*=+.88(/0+!)+,!-4B.8.2>,!(5245*!)+!8(!A*4/2.1*+!)5!_6./?!M+22+!-+,5*+!(!>2>!./.2.>+!;(*!

)+,!,.D/(8+-+/2,!+AA+025>,!<5+8<5+,!-4.,!(5;(*(=(/2!-+/2.4//(/2!)+,!;+*,4//+,!g!,+58+,!45!

+/!D*45;+!j!<5.!g!+**+/2!,5*!8+,!D*(/)+,!*452+,!j(0;?!75,,.H!4/!/+!;(*8+!;(,!)'5/+!-(./-.,+!242(8+!

)+! 8(! ;(*2! )+! 8'd2(2! <5(/2! 3! 8'+9+*0.0+! C5).0.(.*+H! -(.,! )+! ;85,.+5*,! ./2+*(02.4/,! (=+0! 8+,!

;4;58(2.4/,!840(8+,!+/2*(Z/(/2!)+,!*>;4/,+,!+2!)+,!-+,5*+,!;85,!45!-4./,!()(;2>+,?!!

!

J(*!(.88+5*,H!<5.!;4./2+^2^4/!)5!)4.D2!<5(/)!4/!;(*8+!)+,!g!08(,,+,!)(/D+*+5,+,!j!k!@45,!

8(!-4/(*06.+!)+!&5.88+2H!+88+,!,+!04/A4/)+/2!(=+0!8(!;4;58(2.4/!8(B4*.+5,+!,+84/!G45.,!M6+=(8.+*?!

@4/! 45=*(D+!M#$22)2* #$:'-()+2)2* )8* &#$22)2* 1$%@)-)+2)2! +/D(D+! 5/+! *>A8+9.4/! ,5*! 8+,! )+59!

0(2>D4*.+,!)4/2!8(!A*4/2.1*+!,+-B8+!A845+!3!0+22+!;>*.4)+?!M+,!08(,,+,!,4/2!2452+,!)+59!(,,40.>+,!

!
"&'!2,H5CF&!2,+--+(!!"*#<')+"*#O%')+)T6"*#"+#'"#O"6O'"#,(.*#'(#I&(./"#,6#ZHZ!#*)>/'"M(!;<!b9<!!
"&(!A&,0?B3,#%&!B*+$%!,$(!$)*+%)&"#,"#'(#-)%'"./"v(!;<!@7b<!!
"&)!\.C%<!
"&*!JLOP!=!'!:>8<!L/DDC&5D!F/33&FHC6D!%&D!,00M&D!78@:!X!78:7!Q8!;C]F&DR<!!



%-./0123!J5!K.!DG8G719!:3!;G712L832!83=!M!;8.==3=!:.76323C=3=!N!31!=.!/2G623==0G7!:.7=!83=!
=/-O23=!=G;0.83!31!/G8010BC3!

! T"!

3!8(!;+5*!)+!8(!=.48+/0+?!G+,!;*40>)5*+,!;*>=+/2.=+,!,+!245*/+/2!=+*,!8+,!;(5=*+,H!8+,!>2*(/D+*,!

+2!8+,!)>8./<5(/2,!)>C3!04//5,!)+,!(524*.2>,(5=?!S/!+AA+2H!;85,.+5*,!4*)*+,!,+!;*4;(D+/2!+/!78,(0+!

+2!-4).A.+/2! 8+,! ;*>4005;(2.4/,! )+,! D+/)(*-+,?!G(! ,5*=+.88(/0+! +,2! )>,4*-(.,! ;85,! 4*.+/2>+!

<5'(5;(*(=(/2!+2!;4*2+!,5*!8+,!;+*,4//+,!,48.2(.*+,!+**(/2!/42(--+/2!)(/,!8+,!8.+59!;5B8.0,!2+8,!

<5+!8+,!;(*0,!45!8(!*5+?!g!r/!,(.2!<5+!8(!*>;*+,,.4/!24506+!,5*2452!8+,!-+/).(/2,!>2*(/D+*,!<5+!

A*(/Y(.,!j!+9;8.<5+!@2>;6(/+!F50z+/,25*-(5<?!!

G+,! *>(02.4/,! =.88(D+4.,+,! 04--5/.<5>+,! ;(*! 8'()-./.,2*(2.4/! ;*>A+024*(8+! 4AA*+! 5/!

2+**+(5!(5!;45=4.*!0+/2*(8!<5.! ./,2*5-+/2(8.,+!3!,(!D5.,+!0+,!->A.(/0+,!+/!(,,40.(/2!0+*2(./,!

;*4A.8,! 3! )+,! ./).=.)5,! )(/D+*+59! ,(/,! *>+8! 04-;4*2+-+/2! )+! 0+! 2P;+?! M'+,2! (./,.! <5+! 8(!

,2.D-(2.,(2.4/!,'>8(*D.2!3!)+!/45=+88+,!;4;58(2.4/,!2452!+/!*+;4,(/2!,5*!)+,!(-(8D(-+,!,5B.+,!

;(*!0+*2(./+,!0(2>D4*.+,!,40.(8+,!;852a2!<5+!,5*!)+,!04-;4*2+-+/2,!./).=.)5+8,?!J45*!<5'5/!(02+!

,4.2!/5.,.B8+H!I4q(*)!@?!E+0z+*!(AA.*-+!<5'g!5/+!;+*,4//+!(;;+88+!8'(22+/2.4/!)5!;5B8.0!,5*!8+,!

A(.2,H!)4//+!8'.-;58,.4/!./).,;+/,(B8+!;45*!-+22*+!8+,!064,+,!+/!2*(./H!+2!).*.D+!8+,!>/+*D.+,!(./,.!

-4B.8.,>+,! )(/,! 8(! ).*+02.4/! ()><5(2+!j(5(?! R8! /4--+! g!+/2*+;*+/+5*,! )+! -4*(8+!j(5)! 8+,!

;+*,4//+,!<5.!,'(;;5.+/2!,5*!)+,!).,045*,!.-;*>0.,!(A./!)+!;4./2+*!)5!)4.D2!5/+!0(2>D4*.+!,40.(8+!

;45*!(;;+8+*!3!8'./0*.-./+*?!!

!

G(!,5*=+.88(/0+!;+*-(/+/2+!+2!8+!*+)45B8+-+/2!)+,!+AA4*2,!)+!8(!;(*2!)+,!(524*.2>,!;+5=+/2!

(./,.! ,'+9;8.<5+*!;(*!0+,! .)>+,?!g!F+/).(/2,!+2!=(D(B4/),! ,+! A4/2!-4./,!/4-B*+59?! R8,! ,4/2!

,P,2>-(2.<5+-+/2!;45*06(,,>,!+2!;+*,>052>,!j(5/!(AA.*-+!&+(/^M8(5)+!M6+,/(.,?!@.!8'4/!./,2(5*+!

5/! 08.-(2! )+! ;+5*H! 8+!->2.+*! )+! D+/)(*-+!)+=.+/2! />0+,,(.*+H! (;;*>0.>! +2! 8>D.2.->!;5.,<5'.8!

)>B(**(,,+!)+!0+2!+//+-.!,40.(8?!S2!0+,!;+*,4//+,!4/2!C5,2+-+/2!5/!0+*2(./!./2>*W2!3!A(.*+!0+8(!

;45*! A(.*+! ).,;(*(Z2*+! 8+5*,! 04-;4*2+-+/2,! (52*+A4.,! C5D>,! .-;4;58(.*+,! +2! ./+AA.0(0+,! ;(*!

b(;48>4/! RRR?! R8! +,2! +,,+/2.+8! ;45*! 0+! 04*;,! ;*4A+,,.4//+8! )+! 04/A.*-+*! <5'.8! +,2! 52.8+! 3! 8(!

,40.>2>(50?!M+8(!,+!2*()5.2!;(*!8(!-582.;8.0(2.4/!)+,!*4/)+,!)(/,!8+,!=.88(D+,H!)+,!(**+,2(2.4/,!+2!

)+,!(AA(.*+,!;+*-+22(/2!)'(00>8>*+*!8+!;*40+,,5,!)+!,>)+/2(*.,(2.4/!)+,!;4;58(2.4/,!-45=(/2+,?!

:(/,!)+!/4-B*+59!)4,,.+*,H!8+!;+*,4//+8!,+!A>8.0.2+!3!;85,.+5*,!*+;*.,+,!)'(=4.*!(**W2>!45!+9;58,>!

5/+!;+*,4//+!h!g!u42*+!2*(=(.8!+,2!D*(/)+-+/2!(;;*>0.>!jH!-(.,!(5,,.!g!&+!,(85+!8+,!+AA4*2,!)+,!

2*45;+,!(P(/2!+AA+025>!8+,!04/2*a8+,!)+!;(,,+;4*2,!)5!2+**.24.*+!)+!@(=+*/+!j(55?!G+,!,.D/(8+-+/2,!

!
"'+!L/NC0C_#&!p!4,@!(!!"*#`(*N:%.,*A#$)*+%)&"#,86.#)C(=).()&"v(!;<!7Ib?7I8<!
"'!!eHM;G,0&!'"78+%$&"-3(!H.,)="./"#"+#C".,)/)+<#S#(**)*+(./"#"+#&<O&"**)%.#,(.*#'"#`(*N79).MD!;<!S7<!!
"'"!E/Z,5%!e<DO+78+-(!06+*),"&*#S#B+6,"*#,"#*%/)%'%=)"#,"#'(#,<-)(./"v(!;<!79I<!
"'#!\.C%<(!;<!797<!
"'%!A&,0?B3,#%&!BETejJ\e(!$)*+%)&"#,"#'(#-)%'"./"v(!;<!@7><!
"'&!A&,0?j/�3!*"7!Q%C5<R(!G".,(&C"&)"#"+#*%/)<+<#(6#ZHZ!#*)>/'"MD!;<!77I<!
"''!JLOP!=!'!:=><!L/DDC&5D!F/33&FHC6D!%&!78:9!Q>!;C]F&DR<!



! T#!

)+=.+//+/2! *>D58.+*,H! +/! 2>-4.D/+! 8(! 6(5,,+!)+,!-+/2.4/,!)+!g!04/2*a8+! *452./.+*!j! )(/,! 8+,!

,45*0+,!C5).0.(.*+,(56?!S/!"TOOH!5/!D*45;+!)+!D+/)(*-+,!+,2!(AA+02>!)(/,!8'(**4/).,,+-+/2!)+!

@2*(,B45*D?! R8,! *+Y4.=+/2! 8'4*)*+! )+! g!=+.88+*! 3!-(./2+/.*! 8+!-W-+! *P26-+! )+! *4/)+,! <5+! 8(!

B*.D()+!;*>0>)+/2+!jH!0+!<5.!;+*-+2!)'(5D-+/2+*!04/,.)>*(B8+-+/2!8+!/4-B*+!)'(**+,2(2.4/,!+2!

)+!;*>=+/5,!(A./!<5'(505/+!;+*,4//+!/'>06(;;+!3!5/!04/2*a8+(5:?!!

!

c!).=+*,+,!>;4<5+,H!8(!)>=.(/0+!,+!04/,2*5.2!,5.=(/2!8+,!/4*-+,!./,2.25>+,!;(*!8+,!D*45;+,!

,40.(59?!I4q(*)!@?!E+0z+*!+9;8.<5+!<5'g!}+88+~!/'+,2!;(,!5/+!<5(8.2>!)+!8'(02+!04--.,H!-(.,!

5/+!04/,><5+/0+!)+!,4/!(;;8.0(2.4/!j(5;?!M+8(!,.D/.A.+!<5+!8(!-+/).0.2>!/'+,2!04/,.)>*>+!04--+!

5/! (02+! )>=.(/2! <5'3! ;(*2.*! )5!-4-+/2! 4[! +88+! +,2! ;>/(8.,>+! 04--+! 2+88+?!n452+A4.,H! .8! A(52!

(;;4*2+*!)+!8(!/5(/0+?!75!F4P+/!wD+H!8+,!-+/).(/2,!l<5(/)!.8,!,4/2!(,,40.>,!3!)+,!-(5=(.,!

;(5=*+,m!,4/2!>D(8+-+/2!-(*D./(8.,>,(6=?!7./,.H!+,2!04/,.)>*>!04--+!)>=.(/2H!).AA>*+/2H!=4.*+!

)(/D+*+59H!5/!./).=.)5!;(5=*+!<5.!/+!,'(,,.-.8+!;(,!3!8(!,40.>2>(6<?!F(.,!+/04*+!.0.H!<5+!0+!,4.2!

(5!QRu'! ,.108+!45!(5!QRQ'H!4/!04/,2(2+!;+5!)+!06(/D+-+/2,!<5(/2!3! 8(!;*.,+!+/!06(*D+!)+,!

;+*,4//+,!>2*(/D1*+,!+2!)>8./<5(/2+,!-(8D*>!+88+,?!G(!).AA>*+/0+!/+!*>,.)+!;(,!)(/,! 8+!)+D*>!

)'(,,.,2(/0+H!-(.,!;852a2!)(/,!8(!*>;*+,,.4/!<5.!)+=.+/2!;85,!,>=1*+!3!;(*2.*!)+!8(!,+04/)+!-4.2.>!

)5!QRQ'!,.108+(6(?!

G+!;*4A.8!)(/D+*+59!*+=W2!)+,!0(*(02>*.,2.<5+,!()(;2>+,!(59!+/C+59!<5+!04//(.,,+/2!8+,!

>;4<5+,?!J45*!8(!;>*.4)+!>25).>+H!.8!,'(D.2!/42(--+/2!)+!8(!-4/2>+!)+!8'.--.D*(2.4/!+2!)+!8(!

;(5;>*.,(2.4/! )+,! 04506+,! ./A>*.+5*+,! )+! 8(! ;4;58(2.4/?! &+(/^M8(5)+! X(*0P! -+/2.4//+!

8'.-;4*2(/0+!)'+9(-./+*!8+!g!C+5!)+,!(02+5*,!)(/,!8+5*!04/2+92+!<5+!8'4/!;+52!-.+59!04-;*+/)*+!

8'>=4852.4/!)+,!/4*-+,!+2!)+!8+5*!>8(B4*(2.4/?!G+,!./,2.252.4/,!C5).0.(.*+,!P!4/2!8+5*!;8(0+!)(/,!

8+!0()*+!)'5/+!;*(2.<5+!C5).0.(.*+!-+22(/2!+/!85-.1*+!8+,!).=+*D+/0+,!+/2*+!/4*-+,!,40.(8+,!+2!

/4*-+,!C5*.).<5+,!j(6)?!r/!;+52!C5,2+-+/2!.885,2*+*!0+8(!;(*!8(!04/,2*502.4/!)+!8'(*06>2P;+!)5!

-+/).(/2(6/?!752*+A4.,H!.8!(22.,(.2!8(!;.2.>!+2!8+!,+045*.*!>2(.2!5/+!;*+5=+!)+!06(*.2>H!-(.,!(5!-.8.+5!

)5!QRQ'!,.108+H!.8!D>/1*+!)+!8(!;+5*!+2!)+!8'(/D4.,,+(60?!G+,!;+*,4//+,!8+!0*4.,+/2!)(/,!8'+,;(0+!

!
"'(!JLOP!='!:=9<!L/DDC&5D!F/33&FHC6D!%&!78SS!Q@!;C]F&DR<!
"')!\.C%<!
"'*!E/Z,5%!e<DO+78+-(!06+*),"&*#S#B+6,"*#,"#*%/)%'%=)"#,"#'(#,<-)(./"v(!;<!SI<!
"(+!O&0/|H!"!-%1&(!c+&"#P&)=(.,A#E6#R%L".#d="#4#.%*#5%6&*MD#;<!7b7?7b><!
"(!!̀ 5M%M5CF!B*!"B!"?(!E"#f)"&&"#7)-)>&"#4#!(.,&6A#!(#-)%'"./"#(OO&)-%)*<"#(6#ZHZ!#*)>/'"(!2,5CD(!O5&;/3CD(!7997(!
;<!b7<!
"("! A&,0?2C&55&! J44,%%+(! G%6-"&."&# '"# /&)C"A# !"*# O%')+)T6"*# /&)C)."''"*# :&(._()*"*# ,"# '(# 7<-%'6+)%.# (6##
ZZH!#*)>/'"M(!;<!b:?9@<!
"(#! A&,0?B3,#%&! `!-79(! )! *,! -&0%,5N&5C&(! ;/3CF&! ^#%CFC,C5&! ,#! [\[$! DC]F3&! 1(!$)*+%)&"D# </%.%C)"# "+# *%/)<+<D##
>I$!,00M&(!0a!=(!;<!=8:?@I=<!#
"(%!A&,0?`5,0i/CD!d!.%,!-&(!!"#j(=(P%.,M(!;<!@=<!
"(&!eH&6,0!*+DB1"-!%&(!j)-&"#*%6*#'(#C".(/"A#!"*#*(.*NO(O)"&*#"+#'8B+(+D#2,5CD(!e&#C3(!>I>>(!;<!9<!!



%-./0123!J5!K.!DG8G719!:3!;G712L832!83=!M!;8.==3=!:.76323C=3=!N!31!=.!/2G623==0G7!:.7=!83=!
=/-O23=!=G;0.83!31!/G8010BC3!

! T$!

;5B8.0!+2!/'+/!4/2!;(,!5/+!B4//+!+9;>*.+/0+H!04--+!+/!2>-4.D/+/2!8+,!,45*0+,?!:>0458+!(84*,!

5/+!;>/(8.,(2.4/!0*4.,,(/2+!+/!;*+/(/2!,4./!)+!).AA>*+/0.+*!8+,!B4/,!)+,!-(5=(.,!;(5=*+,H!0+!<5.!

/'(=(.2!;(,!8.+5!,P,2>-(2.<5+-+/2!(5;(*(=(/2?!S/!(C452(/2!5/!)+D*>!)+!)(/D+*4,.2>!3!0+,!;*4A.8,H!

0'+,2!5/+!(52*+!-(/.1*+!)+!C5D+*!<5.!>-+*D+?!:+,!).AA>*+/0+,!,'>2(B8.,,+/2!;45*!8+,!)>8.2,!04/2*+!

8+,!;*4;*.>2>,H!4[! 8'4/!4;;4,+! 8+,!)>8.2,!04--.,!;(*!05;.).2>!3!0+59!04--.,!;(*!-(8.0+?!G+!

06(-;!C5*.).<5+!(!85.^-W-+!./2>*.4*.,>!5/!0+*2(./!.-(D./(.*+!)+!8(!)>8./<5(/0+!8.>+!3!8(!;(5=*+2>!

+/!8(!A(.,(/2!;(,,+*!;45*!)5!=.0+(65?!I4/4*>^7/24./+!X*>D.+*!04/A.*-+!0+8(!+/!(AA.*-(/2!<5+!

g!0+!/'+,2! ;(,! 8(! ;(5=*+2>! <5.! (=.8.2H! 0'+,2! 8+! =.0+!j(66?!:+,!;+*,4//+,! ,(/,!)4-.0.8+! +2! ,(/,!

*+,,45*0+,!,4/2!(84*,!C5D>+,!;45*!(=4.*!04--.,!)+,!=48,!/4/!;(,!;(*0+!<5'.8,!(=(.+/2!B+,4./!)+!

,5*=.=*+H!-(.,!;(*!g!-(8.0+!jH!0+!<5.!/'(!*.+/!)'>24//(/2!(5!=5!)+!8+5*,!;*4A.8,!C5D>,!(/4*-(59(6:!

+2! <5(8.A.>,! )+! g!)>=.(/2,!jH! )+! g!->06(/2,!jH! 45! +/04*+! )+! g!)>,4*)4//>,!j(6;! 04--+!

8'./).<5+/2!0+*2(./,!;*401,^=+*B(59?!!

S/!08(.*H!8(!<5+,2.4/!)+!8(!)>=.(/0+!+,2!;+5!3!;+5!./,2*5-+/2(8.,>+!,5*!8+!;8(/!C5*.).<5+!

(A./!)+!-.+59!;>/(8.,+*!0+*2(./+,!;+*,4//+,!)>8./<5(/2+,!<5.!*+=W2+/2!8'(*06>2P;+!)5!-(*D./(8!

+AA*(P(/2?!J(*!04/,><5+/2H!8+,!/4*-+,!,+!;*>,+/2+/2!,45,!).AA>*+/2+,!A4*-+,!>).02>+,!;(*!8(!84.!

+2! A85025+/2!,+84/! 8+!04/2+92+?!75;(*(=(/2H! 8+,!6(B.2(/2,!+2! 8+,!D+/)(*-+,!(004*)(.+/2!-4./,!

)'.-;4*2(/0+!3!0+,!;+*,4//+,H!0+!<5.!).,;(*(Z2!(5!A.8!)+!8(!;>*.4)+?!G(!;85;(*2!)+,!*>,.)+/2,!,+!

).,+/2!g!2*45B8>,!j(:=!;(*!8+,!)>;8(0+-+/2,!*>05**+/2,!)+,!>2*(/D+*,!)(/,!8+,!*5+,?!

M+! <5+! 8'4/! ;+52! *+2+/.*! .0.H! 0'+,2! <5'.8! ,'(D.2! ;852a2! )+! 8'.)>+! <5+! 8'4/! ,+! A(.2! )+! 0+,!

;+*,4//+,!+2!/4/!)5!)(/D+*!<5'+88+,!*+;*>,+/2+/2!<5.!-42.=+!8+!)5*0.,,+-+/2!)+!8(!*>;*+,,.4/!

)4/2! 8'(;4D>+! ,+! 2*45=+! (59! (8+/245*,! )+! "TTV(:<?! @.! 0+,! A+--+,! ,4/2! 2452! )+! -W-+! )+,!

)>8./<5(/2+,H! .8! /+! A(52! ;(,! ;+*)*+! )+! =5+! <5+! 8(! 0(2>D4*.+! )+,! )>8.2,! <5'+88+,! 04--+22+/2!

./<5.12+!B+(5045;!3!0+22+!;>*.4)+?!R8!+,2!>D(8+-+/2!.-;4*2(/2!)+!*(;;+8+*!<5+!8'(,,40.(2.4/!)+!

8(!;(5=*+2>!+**(/2+!3!5/!)>8.2!+,2!04-;8+9+!(5!=5!)+!,+,!)>A./.2.4/,!+2!<5+!;85,.+5*,!04/).2.4/,!

,4/2! *+<5.,+,! ;45*! ;*40>)+*! 3! 5/+! (**+,2(2.4/?!S/! 26>4*.+H! 8'>25)+! (5! 0(,! ;(*! 0(,! )+! 06(<5+!

)4,,.+*!+,2!(./,.!+,,+/2.+88+!;45*!04-;*+/)*+! 8+,!(/2>0>)+/2,!+2! 8+!04/2+92+!(A./!)'()(;2+*! 8(!

;+./+?!n452+A4.,H!(5!-.8.+5!)5!QRQ'!,.108+H!8+,!04/).2.4/,!>).02>+,!)(/,!8(!84.!,+-B8+/2!;+5!3!

;+5!-.,+,!)+!0a2>!;45*!8(.,,+*!;8(0+!3!)+,!C5D+-+/2,!>2(B8.,!,+84/!8+!;*4A.8!)+!8(!;+*,4//+!(**W2>+!

!
"('!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#12n3A!
"((!E/0/5M?J0H/C0&!`-+.,+-(!E"*#/'(**"*#,(.="&"6*"*#,"#'(#O%O6'(+)%.#,"*#=&(.,"*#-)''"*#"+#,"*#C%L".*#,"#'"*#
&".,&"#C")''"6&"*A#e%C"#HH(!2,5CD(!A<?O<!O,C33C]5&(!78=8(!:>8;<!
"()!'CFG&33&!2+--1&(!!"#/9"C).#,"*#:"CC"*v(!;<!@79<!!
"(*!2/#5!F&!_#C!&DH!%&!3,!0/N&0F3,H#5&!-&05M&(!D&!5M6M5&5!X!3,!;,-&!b7<!
")+!JLOP!=!'!:=:<!L/DDC&5D!F/33&FHC6D!%&!78S>!Q=!;C]F&DR<!e&!5M6M5&5!,#DDC!X!3,!F/H&!=!'!:=S<!L/DDC&5D!F/33&FHC6D!
%&!78S=!Q@!;C]F&DR<!!
")!!A&,0?`5,0i/CD!d!.%,!-&(!!"#j(=(P%.,M(!;<!@@<!



! T%!

+2!8(!,.25(2.4/!,40.(8+!3!8(<5+88+!+88+!(;;(*2.+/2?!J(*!+9+-;8+H!8(!*>;52(2.4/!A(.2!;(*2.+!./2>D*(/2+!

)+,!;*40>)5*+,(:(!+2!)4.2!W2*+!<5+,2.4//>+?!G+,!./A4*-(2.4/,!*+-4/2>+,!(59!D+/)(*-+,!+2!;85,!

2(*)!(5!;*>A+2!;*4=.+//+/2!-(C4*.2(.*+-+/2!)+!;8(./2+,!840(8+,?!c!0+!;*4;4,H!J6.8.;;+!_PD.+8!A(.2!

*+-(*<5+*!<5+!h!!

m5%'3#/82%)%33().#'(3#*-%.9-(3#,(-+(..").#/(#-(*&))"b.-(#'(#7&)#(.#'(#+"0$"%3#%++%<-86#*(#
)(#3&).#)%#'(3#*&++%33%&)3#,"-'(+()."%-(3#)%#'(3#/%-%<(").3#/(3#3(-$%*(3#*().-"01#/(#'5`.".#
:0%#/-(33().#'"#'%3.(#/(3#.-"$"%''(0-3#8.-")<(-3#:0%#/($-&).#:0%..(-#'(#,"B34#!"#,'0,"-.#/0#
.(+,36#'"#/8*%3%&)#(3.#,-%3(#&0#/0#+&%)3#,-8,"-8(#'&*"'(+().#,"-#'(3#3(-$%*(3#,-82(*.&-"01#
(.#,(0.#H.-(#%)2'0()*8(#,"-#'5%).(-$().%&)#/5"0.-(3#"*.(0-3&%(4#

G+,!=4.,./,!+2! 8+,!*>,.)+/2,!4/2!5/+!;+*0+;2.4/!;(*2.058.1*+!)5!08.-(2!<5.!+/245*+!8+5*!

8.+5!)+!=.+(:/?!s5(/)!.8,!8+!;+5=+/2H!.8,!/'6>,.2+/2!;(,!3!;*+/)*+!;(*2!(59!;*40>)5*+,?!75,,.H!8+!

)5*0.,,+-+/2!C5).0.(.*+!,+!04/,2*5.2!+2!)+=.+/2!8>D.2.-+!(=+0!8+,!;8(./2+,!4B2+/5+,?!J(*!(.88+5*,H!

8(!)>2+/2.4/!;*>=+/2.=+!+,2!+-;84P>+!(A./!)'>=.2+*!<5'5/!)>8.2!,4.2!04--.,?!M+22+!*>A8+9.4/!+,2!

>D(8+-+/2!(;;8.<5>+!3!8'+9;58,.4/!;45*!;*>=+/.*!)'5/+!*>0.).=+H!)'4[!8'.-;4*2(/0+!)+!B*4,,+*!

)'+88+,! 5/! ;4*2*(.2! ;+5! (=(/2(D+59! +/! 8+,! <5(8.A.(/2! )+! ->06(/2+,H! )+! g!=.0.+5,+,!jH! )+!

g!-(8.0.+5,+,!j(:0!)(/,!8+,!;*401,^=+*B(59?!i/+!)45B8+!./2+*(02.4/!+,2!(84*,!=.,.B8+!+/!)4//(/2!

5/+! .-;4*2(/0+!-(C+5*+! (59! =4.9! /45**.+,! )'./,>05*.2>! )+,! ;4;58(2.4/,?!S88+,! +/2*(Z/+/2! )+!

/45=+88+,! -+,5*+,! )+! 8(! ;(*2! )5! ;45=4.*! 0+/2*(8! +2! )+! 8'()-./.,2*(2.4/! 840(8+(:5?! M+*2+,H! 8+!

;*./0.;+!)'(524*>D58(2.4/!04--5/(52(.*+!/+!;4,,1)+!;85,!5/!;4.),!(5,,.!845*)!+2!(*B.2*(.*+!)(/,!

8+,!;*40>)5*+,H!-(.,!.8!*+,2+!(,,+t!;*>,+/2!(5!,+./!)+,!;4;58(2.4/,!=.88(D+4.,+,?!@+84/!F.06+8!

X450(582H!8+,!)>8./<5(/2,!,+!)>08(*+/2!g!+//+-.,!)5!,40.(8!j(:6?!:(/,!5/!*(;;4*2!)(2>!)+!"TN\H!

)+,!*>,.)+/2,!)+!8(!04--5/+!)+!f.,,+-B45*D!;*>=.+//+/2!)'5/!)(/D+*!<5.!-+2!+/!;>*.8!8+5*!

,>05*.2>?!R8!,'(D.2!)+!-+/).(/2,!<5.!+**+/2!(5!,+./!)+!8(!=.88+!+2!+AA*(.+/2!8+!*+,2+!)+!8(!;4;58(2.4/?!

X./(8+-+/2H! (;*1,! 8'>25)+! )+! 0+! )4,,.+*H! 0+,! ;+*,4//+,! ,'(=1*+/2! W2*+! )+,! >2*(/D+*,! )4/2! 4/!

.D/4*+!8+5*!/(2.4/(8.2>?!G+!-(.*+!(!C5D>!<5'.8,!>2(.+/2!./4AA+/,.A,!+2!/'4/2!>2>!(**W2>,!<5'3!0(5,+!

)+!;8(./2+,!./A4/)>+,?!M+8(!;*4=4<5+!(84*,!5/!+AA*4.!3!8'>D(*)!)+!0+,!;+*,4//+,!<5.!/+!A4/2!;(,!

;*+5=+!)+!-(5=(.,!04-;4*2+-+/2(::?!

S/!,'(;;5P(/2!,5*!0+2!+9+-;8+H!.8!+,2!+,,+/2.+8!)'(;;4*2+*!)+,!/5(/0+,!+/!*(;;+8(/2!<5+!

8'4/!.D/4*+! 8(!;*4;4*2.4//(8.2>!)+,!;+*,4//+,!<5.!,+!;8(.D/+/2!(5!,+./!-W-+!)'5/!=.88(D+!+/!

!
")"!O&0/|H!"!-%1&(!!"*#+<C%).*#,"-(.+#'(#56*+)/"A#V."#9)*+%)&"#,"*#*+(+6+*#"+#,"*#/%CO%&+"C".+*v(!;<!@7S<!
")#!2GC3C;;&!P9.,+4(!!"#P%.#=&().#"+#'8)-&()"M(!;<!=:<!
")%!O&0/|HD"!-%1&(!!"*#+<C%).*#,"-(.+#'(#56*+)/"A#V."#9)*+%)&"#,"*#*+(+6+*#"+#,"*#/%CO%&+"C".+*v(!;<!@7S<!
")&!JLOP!=!'!:@S<!L/DDC&5!C0%CKC%#&3!%hT3CD,.&HG!O,DH!Q8!;C]F&DR<!
")'!2,#3C0&!B*!,%&-,+-(!)!*&D!5#N&#5D!/5%C0,C5&D!%,0D!3&D!F,N;,-0&D!,#![\[$!DC]F3&!g!#0!C0DH5#N&0H!%&!5M-#3,HC/0!
D/FC,3&!1(! L,0Dg#`5M%M5CF! B*!"B!"?(! tK&D! A+!%! &H! *,#5&0H!d,44+3+C! Q%C5<R(! W6*+)/"# "+# *%/)<+<*# &6&('"*# ,6##
ZjH!#*)>/'"#4#.%*#5%6&*D!P&00&D(!25&DD&D!#0CK&5DCH,C5&D!%&!P&00&D(!>I77(#;<!78b?798<!!
")(!'CFG&3!`1"7!"4&(!J6&-")''"&#"+#O6.)&M(!;<!7I:?77><!
"))!`5M%M5CF!B*!"B!"?(!E"#f)"&&"#7)-)>&"#4#!(.,&6A#!(#-)%'"./"#(OO&)-%)*<"#(6#ZHZ!#*)>/'"v(!;<!b7<!



%-./0123!J5!K.!DG8G719!:3!;G712L832!83=!M!;8.==3=!:.76323C=3=!N!31!=.!/2G623==0G7!:.7=!83=!
=/-O23=!=G;0.83!31!/G8010BC3!

! TN!

78,(0+?!G+,!>8>-+/2,!<5+!8'4/!4B2.+/2!;*4=.+//+/2!)+,!,45*0+,!<5.!(00+/25+/2!)>C3!5/+!=.,.4/!

)+!8(!*>(8.2>!B.+/!;*>0.,+!;45=(/2!W2*+!).AA>*+/2+!)+!0+88+,!)'(52*+,!*>,.)+/2,?!&5,2+-+/2H!0+*2(./,!

A4/2!;*+5=+!)+!,48.)(*.2>!3!8'>D(*)!)+,!-+/).(/2,!>2*(/D+*,H!-W-+!,'.8,!/+!8+,!(;;*>0.+/2!;(,?!c!

b.+)+*B*4//!;(*!+9+-;8+H!8+,!6(B.2(/2,!,+!;8(.D/+/2!,45=+/2!)+,!>2*(/D+*,!+/!8+,!04/,.)>*(/2!

04--+!)+,!g!A8>(59!j!;45*!8+,!04--5/(52>,!*5*(8+,?!b>(/-4./,H!0+!/'+,2!;(,!;45*!(52(/2!<5'.8,!

+/D(D+/2!)+,!;*40>)5*+,!3!8+5*!+/04/2*+!+/!2+/(/2!(5!045*(/2!8(!D+/)(*-+*.+!)+!8+5*!;*>,+/0+?!

75!04/2*(.*+H!<5(/)!+88+!;(*(Z2!8+!"V!-(*,!"TN$H!.8!/'P!(!(505/+!2*(0+!)+,!)>8./<5(/2,!;5.,<5'.8,!

,4/2! 0(06>,! +2! *+Y5,! 06+t! 8+,! *>,.)+/2,! C5,<5'3! 8(! A./! )+,! 04/2*a8+,! (A./! <5'.8,! >=.2+/2!

8'(**+,2(2.4/(:;?!

!

75!A5*!+2!3!-+,5*+H!8+,!08(,,+,!8(B4*.+5,+,!0+,,+/2!;+5!3!;+5!)+!,+!04/A4/)*+!(=+0!8+,!

08(,,+,!)(/D+*+5,+,?!S/!+AA+2H!8+,!-.8.+59!+,,+/2.+88+-+/2!45=*.+*,!+2!)>A(=4*.,>,!/+!*+=W2+/2!

;85,! 8'.-(D+! )+! 8(! )(/D+*4,.2>! D*e0+! 3! 8'(=1/+-+/2! )'5/+! /45=+88+! 0(2>D4*.+H! 0+88+! )5!

;*48>2(*.(2?!X*>D.+*!+9;8.<5+!<5+!8(!-(/.1*+!)4/2!0+,!;+*,4//+,!4/2!>2>!04/2+/5+,H!<5()*.88>+,!

+2!>)5<5>+,!(!;+*-.,!)+!8+5*!g!(00*>).2+*!8+!D4`2!)5!2*(=(.8!+2!}0+85.!)+,~!B4//+,!-L5*,!j(;=?!G+!

;(2*4/(D+!A(.2!;(*2.+!)'5/!-4)18+!;45=(/2!>84.D/+*!8+,!;4;58(2.4/,!-45=(/2+,!)+!8(!=.48+/0+H!

)+! 8(! *>=4852.4/! +2! )+! 8(! )>8./<5(/0+(;<?!S/! ./,2.252.4//(8.,(/2! 5/!D*45;+! ,40.(8! )(/,! 8+<5+8!

).AA>*+/2,!-4/)+,!;45**(.+/2!046(B.2+*H!0+8(!+/D(D+!(84*,!)+,!+AA4*2,!)(/,!8(!04/,2.252.4/!)'5/!

;*48>2(*.(2!<5.!;4,,1)+!)+,!*+=+/).0(2.4/,!0488+02.=+,(;(?!n452+A4.,H!8(!04/A5,.4/!+/2*+!8+,!)+59!

08(,,+,!/+!).,;(*(Z2!;(,!242(8+-+/2H!245C45*,!(=+0!8'.)>+!<5+!0+85.!<5.!04--+2!)5!)>,4*)*+!,40.(8!

+,2! -(C4*.2(.*+-+/2! .,,5! )'5/+! 08(,,+! )>A(=4*.,>+?! M4--+! 4/! ;+52! 8+! =4.*! (=+0! 8'+9+-;8+!

;*>0>)+/2H!8+!*+D(*)!+,2!;(*2.058.1*+-+/2!245*/>!=+*,!0+,!08(,,+,H!-(.,!+/!P!./2*4)5.,(/2!8+!0*.21*+!

)+!8(!/(2.4/(8.2>?!!

!

4**2#)#'5%'*L#)$.'-.0.#%5)'9'$#%3)#*'5;.3&6$&"0'()*'&0(.*&#%G5)*'

!

R8!/+!A(52!;(,!;+/,+*!<5+!245,!8+,!>2*(/D+*,!,4/2!04/,.)>*>,!04--+!./)>,.*(B8+,!+/!X*(/0+?!

&5,2+-+/2H!5/+!B*1=+!(00+;2(2.4/!3!8'>D(*)!)+!0+*2(./+,!0(2>D4*.+,!(!>2>!=.,.B8+H!-W-+!,.!+88+!

.885,2*+! 5/+! A4.,! )+! ;85,! 8'+9+*0.0+! )'5/! 2*.! ,40.(8! ,>8+02.A?!:1,! 8+,! (//>+,! "T$VH! 5/+! =(D5+!

!
")*!JLOP!=!'!97><!PM;5&DDC/0!%#!K,-,./0%,-&!&H!%&! 3,!N&0%CFCHM<!P,;;/5H!%&! 3,!-&0%,5N&5C&!%#!F,0H/0!%&!
jC&%&5.5/00!,#!D/#D?;5M6&H!%&!3h,55/0%CDD&N&0H!%&!eH5,D./#5-!Q77!;C]F&DR<!
"*+!E/0/5M?J0H/C0&!`-+.,+-(!E"*#/'(**"*#,(.="&"6*"*#,"#'(#O%O6'(+)%.#,"*#=&(.,"*#-)''"*#"+#,"*#C%L".*#,"#'"*#
&".,&"#C")''"6&"*A#e%C"#HHM(!;<!@7b<!!
"*!!"M5,5%!j1,-,+4(!!"*#%6-&)"&*#,(.*#'(#*%/)<+<#:&(._()*"v(!;<!>@I<!
"*"!A&,0?B3,#%&!B*+$%!,$(!$)*+%)&"#,"#'(#-)%'"./"v(!;<!@7S<!



! TO!

,5*=.+/2!(=+0!5/+!;*>)4-./(/0+!)+!J484/(.,!lTU!ym!4B2+/(/2!5/!,+045*,!)+!8(!;(*2!)5!-./.,21*+!

)+!8'R/2>*.+5*(;)?!J4*2(/2!8+!/4-!)+!K*(/)+!d-.D*(2.4/H!0+22+!=(D5+!-.D*(24.*+!)+!"T$"^"T$#!

-(*<5+!8+!;(P,!3!8(!,5.2+!)+!8'>06+0!)+!8'R/,5**+02.4/!)+!b4=+-B*+(;/?!R8,!A4/2!>D(8+-+/2!8+5*!

(;;(*.2.4/!)(/,! 8+,!,45*0+,!)5!E(,^_6./?!c!@2*(,B45*DH!;85,.+5*,!)405-+/2,!;4*2(/2!,5*!)+,!

*>A5D.>,!;484/(.,!g!(**.=>,!+/!D*45;+!;85,!45!-4./,!/4-B*+59!j!>08(.*+/2!,5*!8+!2*(.2+-+/2!<5+!

8'4/!8+5*!4AA*(.2?!G+!#"!(=*.8!"T$#H!8+!D>/>*(8!)5!E(,^_6./!>0*.=(.2!)(/,!5/+!8+22*+!h!g!b45,!(=4/,!

245,!(;;8(5).!8'(005+.8!<5+!8+,!78,(0.+/,!4/2!A(.2!+2!A4/2!+/04*+!(59!*>A5D.>,!;484/(.,!j(;0?!@.!

/45,!(=4/,!)>C3!>=4<5>!8(!*+0*5)+,0+/0+!)+,!A859!65-(./,!+/!78,(0+H!)+,!).AA>*+/0+,!,'4;1*+/2!

+/2*+! 8+,! 0(2>D4*.+,! )+! ;4;58(2.4/,! +2! 8+,! /(2.4/(8.2>,?! :(/,! ,4/! 45=*(D+! ['0+#$8('%A*

(44(@-$8('%! )8* (1)%8(8"* %$8('%$#)* )%* F-$%&)H! K>*(*)! b4.*.+8! (AA.*-+! <5+! 8(! ;4;58(2.4/!

(88+-(/)+!A(.2!;(*2.+!)+,!;*./0.;(59!D*45;+,!;*>,+/2,!)(/,!8'.--.D*(2.4/!A*(/Y(.,+!3!;(*2.*!)+!

8(!,+04/)+!-4.2.>!)5!,.108+H!04--+!8'./).<5+!8+!2(B8+(5!0.^)+,,45,(;5?!J85,!+/04*+H!+/!78,(0+!+2!

,5*2452!3!@2*(,B45*DH!8'.--.D*(2.4/!+,2!+,,+/2.+88+-+/2!D+*-(/.<5+(;6?!G(!;4;58(2.4/!242(8+!)+!

8(!*>D.4/!(5D-+/2+!04/,.)>*(B8+-+/2!)+!"TN"!3!"TOO!;(,,(/2!)+!"!VT"!NT"!6(B.2(/2,!3!"!"VN!

\NT(;:?!G(!;(*2!)+,!.--.D*>,!,'>81=+!3!O!y?!r/!;45**(.2!;+/,+*!<5+!8+,!;*49.-.2>,!05825*+88+,!+2!

8./D5.,2.<5+,! +/2*+! 8'78,(0+! +2! 8+,! d2(2,! (88+-(/),! 4AA*+/2! )+,! ,2(252,! ;*.=.8>D.>,! ;45*! 8+,!

788+-(/),(;;?!F(.,!0+,!;+*,4//+,!/+!B>/>A.0.+/2!;(,!)'5/! 2*(.2+-+/2! ,.-.8(.*+!(59!J484/(.,!

;5.,<5'.8,!/+!;4,,1)+/2!;(,!8+!-W-+!,2(252H!3!,(=4.*!0+85.!)+!*>A5D.>H!8+,!*(.,4/,!)+!8+5*,!=+/5+,!

+/!X*(/0+!>2(/2!).AA>*+/2+,?!75,,.H!.8!A(52!(=4.*!+/!2W2+!<5+!8+!*+D(*)!)+!8'd2(2!/'+,2!;(,!8+!-W-+!

,+84/!8(!;+*,4//+!>2*(/D1*+?!

C&*0+().#)D#JM#F#V&+7-(#/58.-")<(-3#"--%$83#()#e-")*(#3('&)#'(0-#)".%&)"'%.8(++#

( U'A,'1( FAA';#$)1( X1?#,$:A1( cC#AD'$1( E@D11'1( !:C#A(

-28-( 7>8!7I=! :b!IS7! >9!b=S! S=!=Ib! >:!@8:! =b9!>89!

-2..( >b:!888! 7IS!SIS! =>!S:I! 99!S>@! @>!>bI! S::!I=S!

!

! !

!
"*#!L&3;GC0&!L,!C(!V.#(*)'"#O%6&#+%6*#'"*#O"6O'"*#Q(!;<!S7?S><!
"*%!\.C%<(!;<!87?8><!!
"*&!JLOP!=!'!@:><!PM6#-CMD!;/3/0,CD<!BC5F#3,C5&D(!C0DH5#FHC/0D(!F/55&D;/0%,0F&!-M0M5,3&!&H!MH,HD!%CK&5D<!JK5C3!X!
%MF&N.5&!78=>!Q=!;C]F&DR<!
"*'!"M5,5%!j1,-,+4(!f%O6'(+)%.D#)CC)=&(+)%.#"+#),".+)+<g #.(+)%.('"#".#I&(./"MD!;<!8>?8=<!!
"*(!*,#5&0H!'"44+-(!!"*#&<*),".+*#<+&(.="&*#4#J+&(*P%6&=D#eH5,D./#5-(!25&DD&D!#0CK&5DCH,C5&D!%&!eH5,D./#5-(!>II9(!
;<!:=<!!!
"*)!tK&D!`-+9!Q%C5<R(!F"*#@'*(/)".*#-".6*#,8()''"6&*v(!;<!>7<!!
"**!\.C%<(!;<!>@<!
#++!"M5,5%!j1,-,+4(!!"#F&"6*"+#:&(._()*A#$)*+%)&"#,"#'8)CC)=&(+)%.A#ZHZ!NZZ!#*)>/'"*(!2,5CD(!e&#C3(!7988(!;<!98<!



%-./0123!J5!K.!DG8G719!:3!;G712L832!83=!M!;8.==3=!:.76323C=3=!N!31!=.!/2G623==0G7!:.7=!83=!
=/-O23=!=G;0.83!31!/G8010BC3!

! TU!

!n45C45*,! +,2^.8! <5'3! ;(*2.*! )+! 8(! ,+04/)+! -4.2.>! )5! QRQ'! ,.108+H! 8+! -4)18+! A*(/Y(.,!

)'.--.D*(2.4/! 2+/)! 3! ,'./,2.252.4//(8.,+*! +/! *(.,4/! )+! 8'(-;8+5*! <5'.8! ;*+/)?!c! 8(! ,5.2+! )+,!

-45=+-+/2,!)+!;4;58(2.4/,H!.8!>2(.2!/>0+,,(.*+!;45*!8+!;(P,!)+!-+22*+!+/!;8(0+!5/+!=>*.2(B8+!

8>D.,8(2.4/!,5*!8'.--.D*(2.4/?!G+,!A*4/2.1*+,!)+=.+//+/2!)+,!t4/+,!)+!;*42+02.4/!+2!,5*2452!)+!

04/2*a8+H!8+!;(P,!)'(005+.8!4005;(/2!5/!*a8+!;*.-4*).(8!)(/,!8+,!)>;8(0+-+/2,!)+,!;4;58(2.4/,!

>2*(/D1*+,)=<?! &5,2+-+/2H! .8! /+! A(52! ;(,! />D8.D+*! <5'5/+! 04**>8(2.4/! +,2! >2(B8.+! +/2*+! 0+*2(./,!

>2*(/D+*,! +2! 0+*2(./,! )>8./<5(/2,?!J(*! ,4/! ,2(252! ;(*2.058.+*! )'+,;(0+^A*4/2.1*+H! 8'78,(0+!;4,+!

;85,.+5*,!+/C+59!<5.!/>0+,,.2+/2!8'()(;2(2.4/!)+!8'(524*.2>!+2!)+!8(!C5,2.0+!3!0+,!/45=+88+,!=(D5+,!

)'./).=.)5,?!M+*2(./+,!0(*(02>*.,2.<5+,!;*>,+/2+,!)(/,!8+!-4)+!)+!=.+!)+,!;+*,4//+,!.,,5+,!)+!

8'.--.D*(2.4/!,+!*+2*45=+/2!(5,,.!06+t!8+,!)>8./<5(/2+,!>25).>+,?!n452+A4.,H!8(!04/A5,.4/!+/2*+!

8+,! )+59! 2P;+,! )+! )>;8(0+-+/2,! )+=.+/2! *(;.)+-+/2! *>05**+/2+?! F.06+88+! J+**42! (AA.*-+!

/42(--+/2!<5+!g!8(!-.D*(2.4/!/'+,2!;(,!8'+**(/0+H!-(.,!+88+!;+52!P!04/)5.*+!j)=(?!M'+,2!.0.!<5+!

,'4;1*+! 8+,! ).AA>*+/0+,! )+! *+D(*)! +2! )+! 2*(.2+-+/2! +/2*+! 5/! *>A5D.>! ;484/(.,! +2! 5/+! A+--+!

(88+-(/)+H!245,!)+59!>2*(/D+*,!(P(/2!.--.D*>!+/!78,(0+?!G+!)+D*>!)+!)(/D+*4,.2>!+,2!8.>!3!8(!

0(2>D4*.+!3!8(<5+88+!(;;(*2.+//+/2!8+,!A+--+,!C5D>+,?!J(*!+9+-;8+H!<5(/)!5/!*>A5D.>!;484/(.,!

+,2! *+2*45=>!+/!"TNT!;(*! 8+,!B*.D()+,!)+!D+/)(*-+*.+!)+!@2*(,B45*DH! .8!+,2!04/)5.2!)(/,!5/+!

(5B+*D+?!r*H! ,4/! 04-;4*2+-+/2! +,2! ,.-.8(.*+! 3! 0+85.! )+! 8(!-+/).0.2>! )+,! A+--+,! +9;58,>+,!

;5.,<5'.8!g!A(.,(.2!8'(5-a/+!j!+2!/'(=(.2!;(,!)+!8.+5!)+!*>,.)+/0+!/.!)'+-;84.?!S/!;85,!)+!0+8(H!.8!

g!/+!;(*8(.2!;(,!5/!-42!)+!A*(/Y(.,!j)=)?!!

!

7./,.H!8+,!*>(02.4/,!+2!8+,!;*40>)5*+,!).AA1*+/2!,+84/!8(!;+*,4//+!<5.!04--+2!8+!)>8.2?!@.!

8+! ,P,21-+! *>;*+,,.A! ,'+,2! )(=(/2(D+! ;+/06>! ,5*! 8+,! ;+*,4//+,! >2*(/D1*+,H! -(.,! (5,,.! 8+,!

>2*(/D+*,!)>8./<5(/2,H!.8!,'(;;8.<5+!;*>0.,>-+/2!3!0+*2(./+,!,45,^0(2>D4*.+,?!@45,!045=+*2!)'5/+!

=484/2>! )'(,,5*+*! 8(! ,`*+2>! D>/>*(8+! )5! ;(P,H! 8'./085,.4/! )5! 04/0+;2! )+! g!2*45B8+! 3! 8'4*)*+!

;5B8.0!j!)(/,!8(!84.!)+!"T%\!(!;+*-.,!)+!8>D.2.-+*!8'+-;84.!)+!8'+9;58,.4/?!S/!+AA+2H!+88+!4AA*+!

5/!+9+*0.0+!)+!8(!C5,2.0+!(,,+t!8(*D+!(5!=5!)+!,4/!+9;*+,,.4/?!:(/.18+!G406(z!(AA.*-+!<5+!8+!

)*4.2!)'+9;58,.4/!)>*.=+!)+!g!8'+9+*0.0+!)+!8(!,45=+*(./+2>!)'5/!d2(2!)4/2!8+,!(22*.B52,!,4/2!)+!

;45=4.*!(00+;2+*!45!*+A5,+*!8'+/2*>+!)+,!>2*(/D+*,H!)+!).,2./D5+*!+/2*+!/(2.4/(59!+2!>2*(/D+*,H!

)'(004*)+*!(59!5/,!)+,!)*4.2,H!+2!)+!/'(00+;2+*!8+,!(52*+,!<5+!,45,!)+,!04/).2.4/,!;*>0.,+,!j)=/?!!

!
#+!!"M5,5%!j1,-,+4(!!"#F&"6*"+#:&(._()*A#$)*+%)&"#,"#'8)CC)=&(+)%.A#ZHZ!NZZ!#*)>/'"*(!2,5CD(!e&#C3(!7988(!;<!98<!
#+"!'CFG&33&!2+--1&(!!"#/9"C).#,"*#:"CC"*v(!;<!@>S<!
#+#!JLOP!=!'!=7=<!P,;;/5HD!%#!F/NNCDD,C5&!%&!;/3CF&!%#!F,0H/0!%&!'/3DG&CN<!78:b?78bI!QS!;C]F&DR<!
#+%!L,0C&3!*17*!8(!B+&(.="&*rS#,"#T6"'#,&%)+#Q!2,5CD(!25&DD&D!#0CK&5DCH,C5&D!%&!`5,0F&(!798:(!>:S;<!



! TT!

G+,! (524*.2>,! +AA+025+/2! g!5/! /+224P(D+! )+! 8'+,;(0+! ;5B8.0!j! }2*()502.4/! 8.B*+~)=0! (A./!

)'>=./0+*! 8+,! ;+*,4//+,! ./)>,.*(B8+,! g!+/! *(.,4/! )+! 8+5*!-4)+! )+! =.+! .2./>*(/2! +2! ./,2(B8+!j!

}2*()502.4/!8.B*+~)=5?!M+22+!)+,0*.;2.4/!*+C4./2!8'(*06>2P;+!)5!=(D(B4/)!>2*(/D+*!+2!)(/D+*+59H!

(,,+t!;*406+!)5!;*4A.8!)+,!A+--+,!>25).>+,?!!

! !

:>,4*-(.,H!.8!04/=.+/2!)+!,+!;+/06+*!,5*!8+,!*(.,4/,!<5.!4/2!;45,,>!8+,!)>B(2,!;5B8.0,!3!

;4./2+*!)5!)4.D2! 8+,!>2*(/D+*,?!M+*2+,H! .8!P!(! 8(!<5+,2.4/!)+!8'.--.D*(2.4/!0*4.,,(/2+H!-(.,! 8(!

6(5,,+!)+!8(!)>8./<5(/0+!;4,+!(5,,.!5/!;*4B81-+!5*D+/2?!J(*!(.88+5*,H!0+,!)>8.2,!,4/2!>D(8+-+/2!

04--.,!;(*!8+,!X*(/Y(.,!+2!+/04*+!;85,!;+/)(/2!8+,!0*.,+,!,40.4^>04/4-.<5+,?!784*,H!;45*<54.!

8+!).,045*,!,>05*.2(.*+!;4*2+^2^.8!+,,+/2.+88+-+/2!,5*!8+,!>2*(/D+*,!k!S/!<54.!8(!/>0+,,.2>!)'(,,5*+*!

8(!,`*+2>!)5!;(P,!;(,,+^2^+88+!;(*!8'+9;58,.4/!)+,!>2*(/D+*,!)>8./<5(/2,!k!G'.-(D./(.*+!0488+02.A!

(5245*!)+!0+,!;+*,4//+,!,+!/45**.2!+AA+02.=+-+/2!)+,!*5-+5*,!+2!)+,!(02.4/,!*+-4/2>+,!;(*!8+,!

04--5/(52>,! 840(8+,?! M+! ).,045*,! ;4./2+! 8+,! /4/^X*(/Y(.,! ;(*0+! <5'.8,! *+;*>,+/2+/2! 5/+!

-+/(0+?!R8,!,4/2!).AA>*+/2,H!)(/D+*+59!+2!*>0.).=.,2+,!;5.,<5'.8,!/+!;+5=+/2!;(,!4B2+/.*!5/+!=.+!

>04/4-.<5+-+/2!,2(B8+!,+84/!8+,!*>,.)+/2,!<5.!;*+//+/2!;(*2!(59!2>-4.D/(D+,!;*>,+/2,!)(/,!8+,!

;*401,^=+*B(59)=6?! s5(/)! 5/+! >2*(/D1*+! 04--+2! 5/! )>8.2H! 0'+,2! 2452! 8+! D*45;+! (5<5+8! +88+!

(;;(*2.+/2! <5.! +,2! ,2.D-(2.,>?! i/+! ;.10+! )5! )4,,.+*! )+! E(*B+! I+./*.06H! +9;58,>+! ;45*!

=(D(B4/)(D+! +2! -+/).0.2>! +/! "TOUH! +,2! 5/! ,.D/(8+-+/2! )+! 8(! ;(*2! )+! ,+,! =4.,./,! =.=(/2! 3!

I(D5+/(5?!M+,!)+*/.+*,! A4/2!;(*2!)'5/+!->A.(/0+!3! 8'>D(*)!)+!0+22+! A+--+!0(*! +88+!/'(!;(,!

)'+-;84.!45!)+!g!*+=+/5,!85.!4AA*(/2!5/!84D+-+/2!45!)+!<54.!-(/D+*!,(/,!)>*4B+*!2+8!5/!>2*(/D+*!

j)=:H!(AA.*-(/2!(=+0!,5B2.8.2>!<5+!8+,!=48,!,4/2!04/,2(--+/2!04--.,!;(*!)+,!>2*(/D+*,?!!

!

J45*!04-;*+/)*+!8+,!-42.=(2.4/,!)+,!(D+/2,!)+!8'd2(2!3!-+/+*!0+,!;48.2.<5+,!+/!X*(/0+!

+2!8+,!;+*0+;2.4/,!)+,!*>,.)+/2,H!.8!+,2!(5,,.!/>0+,,(.*+!)+!,+!<5+,2.4//+*!,5*!8(!/(25*+!-W-+!)+!

8'(02+!)>=.(/2!04--.,?!_+81=+^2^.8!)+!8'+,,+/0+!45!)+!8'+9.,2+/0+!k!S/!;*484/D+(/2!8+!04/0+;2!

)5!g!0*.-./+8!/>!j!)+!G4-B*4,4H!8+,!>2*(/D+*,!,4/2^.8,!;85,!)>8./<5(/2,!<5+!8+,!(52*+,!k!G+5*!

(,,.-.8(2.4/!).AA.0.8+!,+*(.2!8'5/+!)+,!*(.,4/,!<5.!+9;8.<5+*(.+/2!0+8(?!b>(/-4./,H!0+22+!/42.4/!

+,2! +-;84P>+! 3! ;85,.+5*,! *+;*.,+,! ;(*! 8+,! (524*.2>,! ;45*! 8>D.2.-+*! 8'+9;58,.4/?!S/! +AA+2H! 5/+!

;+*,4//+! >2*(/D1*+! ,+*(.2! g!;(*! ,(!/(25*+!j!5/+!;42+/2.+88+! *>0.).=.,2+!-(8D*>! 8'+/A+*-+-+/2!

!
#+&!cG/N,D!L!B,?!&H!J3CU!E+,%,.+-(!)!'/.C3CH$!,0%!e/FC,3!B/0H5/3!g!`5&0FG!\NNC-5,HC/0!C0!"&0&K,!%#5C0-!HG&!
O&33&!f;/_#&v1(!;<!7@8<!!
#+'!\.C%<!!
#+(!JLOP!=!'!:8><!L/DDC&5!C0%CKC%#&3!%&!O,5.&!E&C05CFG!Q:!;C]F&DR<!!
#+)!\.C%<!!



%-./0123!J5!K.!DG8G719!:3!;G712L832!83=!M!;8.==3=!:.76323C=3=!N!31!=.!/2G623==0G7!:.7=!83=!
=/-O23=!=G;0.83!31!/G8010BC3!

! T\!

,+84/!8+!M'408)*@"%"-$#!)+!"TO#)=;?!S/!;(*2(/2!)+!0+!;4,258(2H!8+!,P,21-+!0(*0>*(8!/'(!;(,!8(!

;4,,.B.8.2>! )+! 2*(.2+*! 0+,! ;*4A.8,! C5D>,! -+/(Y(/2,)<=! +2! ,+-B8+! ./+AA.0(0+?! i/! *(;;4*2! )+!

D+/)(*-+*.+!A(.2!;(*2!)'5/+!g!+9(,;>*(2.4/!j!3!8'>D(*)!)'5/+!A+--+!)4/2!4/!.D/4*+!8'.)+/2.2>!

<5.!/+!0+,,+!)+!04--+22*+!)+,!=48,!3!@2*(,B45*D?!R8,!/+!,'./<5.12+/2!;(,!;(*2.058.1*+-+/2!)+!,(!

,.25(2.4/!,40.4^>04/4-.<5+H!-(.,!;852a2!)5!A(.2!<5'+88+!,4.2!=+/5+!+/!X*(/0+!;45*!=48+*)<<?!r/!

;+52! C5,2+-+/2! ,+! <5+,2.4//+*! ,5*! 8+,! *(.,4/,! )+,! *>0.).=+,! A*><5+/2+,?! G+,! )>8.2,! <5'+88+,!

04--+22+/2! ,4/2! 8.>,! 3! 8+5*! ;(5=*+2>! +2! 3! 8+5*! 08(,,+! )>A(=4*.,>+H! .8! +,2! (,,+t! *(*+! <5'+88+,!

;5.,,+/2! ,5*;(,,+*! 0+22+! ,.25(2.4/! (A./! )'./2>D*+*! 5/+! /45=+88+! 0(2>D4*.+! ,40.(8+! 4[! +88+,!

4B2.+/)*(.+/2!5/!+-;84.H!5/!84D+-+/2!45!5/+!(.)+!,40.(8+?!!

I4q(*)! @?! E+0z+*! ,'./2>*+,,+! (59! ->264)+,! <5.! (-1/+/2! 5/! ./).=.)5! 3! *+=W2.*! 5/!

<5+804/<5+! 0(*(021*+! )>=.(/2?!s5+! 0+! ,4.2! )5! 0a2>! )+! 8'd2(2! 45! )+,! ;4;58(2.4/,! 840(8+,H! 4/!

;45**(.2!;(*8+*!)'5/+!)>0.,.4/!0488+02.=+!)+!=4584.*!A(.*+!*+,;+02+*!)+,!/4*-+,!+2!(./,.!)'>84.D/+*!

5/+!;(*2.+!)+!8(!;4;58(2.4/!<5.!/+!04**+,;4/)!;(,!3!0+22+!/4*-(8.2>!(A./!)'+AA(0+*!0+22+!;(5=*+2>!
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3!8+5*!>=.02.4/H!8'+9;58,.4/!)+=+/(/2!8+!,+58!-4P+/!()><5(2!;45*!*>2(B8.*!8(!;(.9!,40.(8+?!!

!

G'.)>+!<5+!8'4/!,+!A(.2!)+,!>2*(/D+*,!2*()5.2!5/!)45B8+!.,48+-+/2!;45*!0+,!A+--+,?!:'5/+!

;(*2H!0+8(!,'+9;8.<5+!;(*0+!<5'+88+,!,4/2!>2*(/D1*+,!+2!.,48>+,!;(*!8+5*!/(2.4/(8.2>?!S2!)'5/+!(52*+!

;(*2H! 8(! 08(,,+! ,40.(8+! 4005;+! 5/! *a8+! 0*50.(8! )(/,! 0+! ;*40+,,5,! )'>84.D/+-+/2! ;5.,<5'+88+,!

04--+22+/2! )+,! )>8.2,?! G'(02+! C5D>! )>=.(/2!,40.(8+-+/2! +/2*(Z/+! 8'.,48+-+/2H! 8+,! A+--+,!

>25).>+,! >2(/2! )>C3! .,48>+,! ;(*! 8+5*! ,.25(2.4/! ,40.4^>04/4-.<5+?! 7./,.H! 4/! )>/4-B*+!

->2(;64*.<5+-+/2!)+59!)>=.(/0+,!)4/2!8'5/+!+/2*(Z/+!8'(52*+!+2!8(!;(5=*+2>!)+!0+,!;+*,4//+,!

+/D+/)*+!)+!8(!)>8./<5(/0+?!G'./2>*W2!)+!8'./2+*,+02.4//(8.2>!+,2!)'(*2.058+*!)+59!0*.21*+,!(A./!)+!

04-;*+/)*+! 8+,! *(;;4*2,! )+! )4-./(2.4/! <5+! 0+,! ;+*,4//+,! ;+5=+/2! ,5B.*?! J5.,<5'+88+,! ,4/2!

>2*(/D1*+,H! +88+,! /+! *>5,,.,,+/2! ;(,! 3! *+C4./)*+! 5/+! <5+804/<5+! 04--5/(52>H! <5'+88+! ,4.2!

=.88(D+4.,+! 45! ;*4A+,,.4//+88+?! R8! A(52! 2452+A4.,! /5(/0+*! 0+8(! ;5.,<5+! 8'+,,4*! )+!

8'./2+*/(2.4/(8.,(2.4/!)5!-(*06>!)5!2*(=(.8!+/2*(Z/+!5/!/.=+(5!>8+=>!)'+-;84.,!)'>2*(/D+*,!B.+/!

!
#"!!2C&55&!"!"3+(!)!*&!K,-,./0%,-&(!/#!3,!;/3CF&!%&D!&UCDH&0F&D!C55M-#3C]5&D!&H!C0F&5H,C0&D!g!D&0D!&H!#D,-&D!%h#0!
%M3CH!Q`5,0F&(!787:?78:IR!1(!F&)C"D#$)*+%)&"#k#J%/)<+<*(!K/3!>7(!0a7(!>I7b(!;<!b9?7II<!
#""! A/G,00,!L!%,+4(!)!o*&D!;,DD&;/5HD!X! 3hC0HM5C&#5�! g!_#,0%! C3! 6,33,CH!#0!;,DD&;/5H!;/#5!K/$,-&5!X! H5,K&5D!D/0!
;5/;5&!;,$D!1(!H*),%&"#k#G(."*9#w&0!3C-0&x(!>I>I(!F/0D#3HM!3&!9!6MK5C&5!>I>@<!qP*!GHH;Dgrr%/C</5-r7I<:8Ib9r;Z:N<!



%-./0123!J5!K.!DG8G719!:3!;G712L832!83=!M!;8.==3=!:.76323C=3=!N!31!=.!/2G623==0G7!:.7=!83=!
=/-O23=!=G;0.83!31!/G8010BC3!

! \$!

<5'.8!P!(.2!;85,.+5*,!8.-.2+,!8.>+,!(5!D+/*+!45!3!8(!*>D.4/!*+C4./2+)()?!M+*2(./+,!;+*,4//+,!,+!A4/2!

*+A5,+*!5/!+-;84.!;(*0+!<5'+88+,!/+!,4/2!;(,!C5D>+,!./2>D*>+,!3!8(!,40.>2>?!r*H!;45*!;(*=+/.*!3!8+!

A(.*+H!.8!A(52!/42(--+/2!2*45=+*!5/!2*(=(.8!;45*!,5B=+/.*!3!,+,!B+,4./,)(/?!S/!"TONH!5/!D*45;+!

)'>2*(/D+*,! +,2! (**W2>! 3! @(=+*/+! 3! 8(! ,5.2+! )'5/+! (82+*0(2.4/! ,5*=+/5+! +/2*+! 5/! ;(2*4/! +2! 5/!

45=*.+*?!M+!)+*/.+*!(=(.2!*+Y5!5/+!8+22*+!)+!8.0+/0.+-+/2!;5.,<5+!8(!;+*,4//+!<5.!8'+-B(506(.2!

/+!;45=(.2!;85,!A(.*+!2*(=(.88+*!)+,!;+*,4//+,!g!,(/,^;(;.+*,!)'.)+/2.2>!45!,(/,!;.10+!C5,2.A.(/2!

8+!/4-!+2! 8+!;*>/4-!)+! 8'./).=.)5!j)(0?!G(!-(/.1*+!)4/2! 8+,!)>=.(/2,H! .0.! 8+,! >2*(/D+*,H! ,4/2!

2*(.2>,! +,2! +88+^-W-+! 8'5/+! )+,! 0(5,+,! )+! 8+5*! .,48+-+/2H! ;5.,<5'4/! 8+5*! *+A5,+! 8+,!-4P+/,!

4*)./(.*+,!)'(004-;8.*!8+,!(02.=.2>,!*452./.1*+,!)+!8(!=.+H!+/2*(Z/(/2!5/!-4)+!)+!=.+!./,2(B8+!+2!

)>8./<5(/2?!M+2!.,48+-+/2!;+52!(5,,.!W2*+!-.,!+/!;(*(8818+!(=+0!0+85.!<5+!,5B.,,+/2!8+,!A+--+,!

)>2+/5+,!)(/,!8+,!;*.,4/,?!M45;>+,!)5!-4/)+H!+88+,!,4/2!-(C4*.2(.*+-+/2!*+D*45;>+,!(5!,+./!)+!

8(!-(.,4/!0+/2*(8+!)+!I(D5+/(5?!S-;84P+*! 8(!;+./+!)'+-;*.,4//+-+/2!;5.,! 8'+9;58,.4/!3! 8(!

,5.2+! )+! 0+22+! )+*/.1*+! ,+-B8+! W2*+! 5/! 064.9! =.,(/2! 3! >=./0+*! 8+,! >2*(/D+*,! )+! 8(! ,40.>2>!

A*(/Y(.,+)(5?!!!

!

s5+!0+!,4.+/2!8+,!)>B(2,!;48.2.<5+,!45!)(/,!8+,!04--5/(52>,!*5*(8+,H!8+,!<5+,2.4/,!<5.!

2*(=+*,+/2! 8'4;./.4/! ;5B8.<5+! 4/2! 8+5*! ;8(0+! )(/,! 8(! 04/,2*502.4/! >-+*D+/2+! )'5/! +//+-.!

04--5/! <5.! ,+*(.2! 8(! 0(5,+! )+,! ;*4B81-+,! ,5B.,! ;(*! 8+,! *>,.)+/2,?! G(! ,2.D-(2.,(2.4/! )+,!

>2*(/D1*+,! 04/)5.2! 3! ./2+/,.A.+*! 8+,! ;*(2.<5+,! C5).0.(.*+,! +/! ./,.,2(/2! ,5*! 8(! *>;*+,,.4/! )+! 8(!

)>8./<5(/0+!>2*(/D1*+!+2!+/!-4B.8.,(/2!245,!8+,!-4P+/,!+2!8+,!+AA4*2,?!

!

!

!

!

!

!

!

!

!

!
#"#!p3,#D!O!?+(!!8a6&%O"#".#C%6-"C".+A#!(#C)=&(+)%.#,"#'(#:).#,6#ZjHH!#*)>/'"#4#.%*#5%6&*(!2,5CD(!e&#C3(!>II>(!!
;<!8><!!
#"%!JLOP!=!'!:=8<!L/DDC&5D!F/33&FHC6D!%&!78S:!Q>7!;C]F&DR<!
#"&!\.C%<!
#"'!L&3;GC0&!L,!C!&H!E#-/!++-3+-+%!Q%C5<R(!)!f3/C-0&5!&H!&U;#3D&5!3&D!MH5,0-&5D!,#![\[$!DC]F3&v!1(!;<!7:9?7b><!!



! \%!

;1/23456(MD(!!"#$%&'(&)(&*+,!-&'(!&-(&)'.%$&'-
!"#&E(@65<(?86(

25/43>?6(967343!66&N&

!

! G'>-+*D+/0+!0*4.,,(/2+!)+!8'.)>+!<5+!8'>2*(/D+*!+,2!5/!./).=.)5!)(/D+*+59!<5.!;*4=4<5+!

)5!)>,4*)*+!2+/)!3!8>D.2.-+*!8+,!-+,5*+,!C5).0.(.*+,!+2!;48.2.<5+,!-.,+,!+/!;8(0+?!G(!;*(2.<5+!)+!

8'+9;58,.4/! ;+52! ,'.-;8(/2+*! )(/,! 8+,! ->0(/.,-+,! )+,! (;;(*+.8,! )+! 8'd2(2! (=+0! 8'(.)+! )+,!

;4;58(2.4/,!840(8+,?!G'+/,+-B8+!)+,!*+,,45*0+,!,4/2!-4B.8.,>,!;45*!8'(->8.4*(2.4/!0+!).,;4,.2.A!

+2!;45*! (,,5*+*! (5!-.+59! 8(! ,>05*.2>!;5B8.<5+?!M+8(! ,+! 2*()5.2!/42(--+/2!;(*!)+,!452.8,!<5.!

<5()*.88+/2!+2!,5*=+.88+/2!8(!;4;58(2.4/!-45=(/2+?!b>(/-4./,H!.8!+,2!.-;4*2(/2!)+!,+!<5+,2.4//+*!

,5*! 8(! 8>D.2.-.2>!)+!0+,!;*40>)5*+,?!:(/,! 8+!04/2+92+!,40.(8H!+88+,!,+-B8+/2!W2*+!5/+!,4852.4/!

/>0+,,(.*+!;45*!>84.D/+*!8'+//+-.!+92>*.+5*?!F(.,!<5'+/!+,2^.8!)(/,!8+,!A(.2,!k!@4/2^+88+,!(5,,.!

+AA.0(0+,!k! G+,! ,2(2.,2.<5+,! +2! 8+,! M'408)2* @"%"-$+>! 4AA*+/2^.8,! )+,! *>,582(2,! ,(2.,A(.,(/2,!

2>-4.D/(/2!)'5/+!1*+!;*4,;1*+!;45*!8(!X*(/0+!k!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
#"(!L&3;GC0&!L,!C!&H!E#-/!++-3+-+%!Q%C5<R(!)!f3/C-0&5!&H!&U;#3D&5!3&D!MH5,0-&5D!,#![\[$!DC]F3&v!1(!;<!7:9?7b><!!



%-./0123!P5!Q8G06732!31!3R/C8=32!83=!912.7632=!<!D32=!C73!/2.10BC3!896010?93!S!

! \N!

8;%,.5&"#%$&"0'(;20)'1#"6.(2#)'&0$#%0*&-)%0$)':'()'0"23)%2='"2$&5*'

1)#+"#,%0$*''

!

G+! )5*0.,,+-+/2! )5! ).,045*,! ,>05*.2(.*+! +2! )+! 8(! ;48.2.<5+! *>;*+,,.=+! ,'./2+/,.A.+! (5!

-.8.+5!)5!QRQ'!,.108+H!3!5/+!;>*.4)+!4[!8'.--.D*(2.4/!+,2!+/!6(5,,+?!M+!).,045*,!;*+/)!5/+!

(52*+!(-;8+5*!3!8(!,5.2+!)+!8'(22+/2(2!)'r*,./.!04/2*+!8'+-;+*+5*!b(;48>4/!RRR!+/!"TNT?!c!8(!,5.2+!

)+!0+8(H!8(!*>;*+,,.4/!)+=.+/2!.-;.24P(B8+H!04--+!8+!06(;.2*+!%!(!;5!8+!-4/2*+*)(:?!S/!;85,!)'5/+!

./<5.>25)+!840(8+!3!8'>D(*)!)+,!08(,,+,!)(/D+*+5,+,H!.8!P!(!>D(8+-+/2!5/+!;+5*!)+!8(!;(*2!)+,!

>8.2+,!<5.!04/0+*/+!8'./0(;(0.2>!3!/+!;(,!04/2+/.*!8+,!-(,,+,!;4;58(.*+,!+2!>2*(/D1*+,?!G'()4;2.4/!

)+!8(!84.!)5!$!)>0+-B*+!"T%\!/'+,2!,(/,!)452+!;(,!,(/,!*(;;4*2!(=+0!8+!04/2+92+!9>/4;64B+!)+!

;85,! +/! ;85,! =.*58+/2)(;?! 75^)+83! )5! )>B(2! (5245*! )+! 8'./).D+/0+! D*(/).,,(/2+H! 8+! ,P,21-+!

C5).0.(.*+!=4.2!D*(/).*!5/+!-+/(0+!<5.!;*4=.+/2!)+!8'+92>*.+5*))=!*+C4.D/(/2!8(!/>0+,,.2>!)+!-+22*+!

+/! ;8(0+! 5/+! ;*40>)5*+! ./2*(/,.D+(/2+! <5.! g!=.,+! 245,! 8+,! ;(5=*+,H! 8+,! -+/).(/2,! +2! 8+,!

=(D(B4/),!+2!04/,2.25+!;(*!04/,><5+/2!5/!./,2*5-+/2!)+!*>D58(2.4/!;48.2.<5+!+-;84P>+!;45*!8(!

2*(/<5.88.2>!;5B8.<5+!j))<?!7./,.H!.8!,'(D.2!)+!A(.*+!8+!2*.!)+,!./).=.)5,!./)>,.*(B8+,?!7=+0!0+22+!

-+,5*+!;48.2.<5+!C5D>+!/>0+,,(.*+H!8'./,>05*.2>!)+,!;4;58(2.4/,!840(8+,!+,2!./,2*5-+/2(8.,>+!+/!

A(Y4//(/2!5/!B450!>-.,,(.*+))(?!R8!)+=.+/2!8>D.2.-+!)'>=./0+*!8+,!;(5=*+,!;(*!8(!04/)(-/(2.4/!

)+,!)>8.2,!8.>,!3!8(!;(5=*+2>!+**(/2+?!R8!+,2!>=.)+/2!<5+!8'+9.,2+/0+!)'>2*(/D+*,!)>8./<5(/2,!<5.!

/5.,+/2! *>+88+-+/2! 3! 8'4*)*+! ;5B8.0! +/!78,(0+! /+! )4.2! ;(,! W2*+! *+-.,+! +/! 0(5,+H!-(.,! .8! +,2!

.-;4*2(/2! )+! ,+! ;+/06+*! ,5*! 8+,! ).,045*,! <5.! 2*(=+*,+/2! 8+,! /45=+88+,! ;48.2.<5+,!-+/>+,! ;(*!

8'd2(2?!

!

c! 8(! ,5.2+! )+! 8(! *>4*D(/.,(2.4/! C5).0.(.*+H! 8(! ;48.2.<5+! *>;*+,,.=+! A*(/Y(.,+! >=485+!

>D(8+-+/2?!7=+0!8'+9;58,.4/H!8+!;45=4.*!)+!b(;48>4/!RRR!,+!)>0+/2*(8.,+!;+5!3!;+5!(5!;*4A.2!)+,!

()-./.,2*(2.4/,!840(8+,?!i/+!/45=+88+!B5*+(50*(2.+!>-+*D+!+/!-4).A.(/2!8+,!*(;;4*2,!)'(524*.2>?!

@.! (52*+A4.,H! 8+,! g!/42(B8+,!j! >2(.+/2! 0+59! <5.! (;;4*2(.+/2! 8+5*! (,,.,2(/0+! (59! ;+*,4//+,! +/!

).AA.0582>H! 8(! ;(5=*+2>! >2*(/D1*+! +,2! -4./,! )+=+/5+! 5/+! *(.,4/! )'(,,.,2(/0+! <5'5/! 4BC+2! )+!

04/2*a8+!;48.0.+*?!!

!

!
#")!J%5C&0!L!%$+&&+(!!b@++".+(+#,b0&*).)(!2,5CD(!f%CHC/0D!N/0%C,3&D(!79S@(!>>=;<!
#"*!L&3;GC0&!L,!C!&H!E#-/!++-3+-+%!Q%C5<R(!)!f3/C-0&5!&H!&U;#3D&5!3&D!MH5,0-&5D!,#![\[$!DC]F3&v!1(!;<!7:9?7b><!
##+!e&.,DHC,0!P17*+(!e%'<&(./"#s<&%#Q#H./)-)')+<*#"+#).*</6&)+<*(!2,5CD(!4%C3&!A,F/.(!>II>(!;<!:I?SI<!
##!!J0%5M!""+$4,%(!E8()''"6&*#"+#,"#.6''"#O(&+A#R".,)(.+*D#-(=(P%.,*D#/'%/9(&,*D#JEI#".#I&(./"#,"O6)*#'"#R%L".#
d="(!2,5CD(!`,$,5%(!>I7=(!;<!>I7?>>8<!
##"!`5M%M5CF!B*!"B!"?(!E"#f)"&&"#7)-)>&"#4#!(.,&6A#!(#-)%'"./"#(OO&)-%)*<"#(6#ZHZ!#*)>/'"v(!;<!b@?bS<!



! \O!

M.B8(/2!)+!/45=+88+,!0(2>D4*.+,!)+!;4;58(2.4/,H!8'd2(2!)4.2!()(;2+*!,+,!./,2*5-+/2,!)+!,4*2+!

3!(->8.4*+*! 8'()-./.,2*(2.4/?!75!045*,!)+,!(//>+,!"UNV^"TVVH! 8+,!(D+/2,!)+! 8'd2(2! 2+/)+/2!3!

0*>+*!)+,!452.8,!)+!;85,!+/!;85,!+AA.0(0+,!;45*!A(0.8.2+*!0+,!/45=+88+,!;*(2.<5+,?!J(*!+9+-;8+H!8+!

;(,,+;4*2! ;4,,1)+! 5/! +/C+5! ;(*2.058.+*! )(/,! 8+! 04/2*a8+! )+,!-4B.8.2>,! )+,! ;4;58(2.4/,?!u+*,!

"TVVH!5/!0+*2(./!:50*+,2!;*>,+/2+!5/!;*4C+2!)'.)+/2.A.0(2.4/!./).=.)5+8!(5!-./.,21*+!)+!8(!;48.0+!

D>/>*(8+!(A./!)+!*+0+/,+*! 8(!;4;58(2.4/!06(<5+!(//>+)))?!n452+A4.,H!0+8(!,'(;;(*+/2+!;852a2!3!

5/+! 0(*2+! )'.)+/2.2>! A4/)>+! ,5*! 8+! )4-.0.8+! ;*>,+/2(/2! ;85,.+5*,! 8(05/+,H! ;5.,<5'+/! 0(,! )+!

06(/D+-+/2!)+!*>,.)+/0+H!.8!+,2!4B8.D(24.*+!)+!*+A(.*+!5/+!0(*2+?!b>(/-4./,H!0+8(!2*()5.2!5/+!

;*>4005;(2.4/!(524*.2(.*+!-(C+5*+!+/!-+22(/2!8'(00+/2!,5*!8+!8.+5!)+!)4-.0.8+!+2!8+!)>;(*2+-+/2!

)(/,! 8+<5+8! 8(! ;+*,4//+! +/! <5+,2.4/! =.2! 45! (! =>05?! M+,! ;*4C+2,! 2>-4.D/+/2! )+! ).=+*,+,!

+9;>*.-+/2(2.4/,!A(.2+,!(A./!)+!*>,45)*+!)+,!;*4B81-+,!)>C3!04//5,!(5!)>B52!)5!QRQ'!,.108+?!

75^)+83!)+,!./<5.>25)+,!8.>+,!3!8(!;4;58(2.4/!-45=(/2+H!8(!0*>(2.4/!)+,!)4,,.+*,!C5).0.(.*+,!3!8(!

A./! )5! QuRRR'! ,.108+))/! ;+*-+2! 5/+! 08(,,.A.0(2.4/! /+22+-+/2! ;85,! *.D45*+5,+! <5.! =.,+!

.-;8.0.2+-+/2!3!+/*+D.,2*+*!+2!3!D(*)+*!+/!->-4.*+!8+,!;+*,4//+,!(P(/2!+5!(AA(.*+!(=+0!8(!C5,2.0+?!

S/!+AA+2H!)1,!8+,!(//>+,!"T$VH!8+,!*+D.,2*+,!)+!*>0.).=+,!,'./,2.252.4//(8.,+/2!+2!+/!"TNVH!8+!0(,.+*!

C5).0.(.*+!+,2!0*>>))0?!M+8(!(!;45*!04/,><5+/0+!)+,!;*40>)5*+,!)'.)+/2.A.0(2.4/!)+!;85,!+/!;85,!

;*>0.,+,!+2!04/2*(.D/(/2+,!;45*!8+,!>2*(/D+*,H!(=+0!8'(C452!)+!0*.21*+,!;6P,.<5+,!)(/,!8+,!;*401,^

=+*B(59))5?!!

s5+!0+!,4.2!;45*!*+04//(Z2*+!5/!)>8./<5(/2!45!;45*!04/,+*=+*!,+,!(/2>0>)+/2,!C5).0.(.*+,H!

8+,!A+--+,!)+!0+!04*;5,!;4,,1)+/2!)+,!)4,,.+*,!;85,!45!-4./,!A45*/.,!,5.=(/2!8(!)(2+!3!8(<5+88+!

+88+,!4/2!>2>!(**W2>+,?!75!)>B52!)+!8(!;>*.4)+H!0'+,2!(,,+t!;+5!A*><5+/2!<5'.8!P!(.2!)+,!-+/2.4/,!

;*>0.,+,! 8.>+,! (5! ;6P,.<5+H! -(.,! (5! A5*! +2! 3! -+,5*+H! 0+,! 0(*(02>*.,2.<5+,! *+=.+//+/2!

,P,2>-(2.<5+-+/2!)(/,! 8+,!;*40>)5*+,!(=+0!;45*!+9+-;8+!-+,!-+/2.4/,! ,5.=(/2+,!h!g!J+2.2+!

2(.88+!jH! g!u.,(D+! *4/)!jH! g!n(06+,! )+! *45,,+5*!jH! g!M4*;,! A*W8+!jH! g!K*(/)! A*4/2!j{!

G'./,2*5-+/2!08(,,.<5+!)+!0+!A.06(D+!)+-+5*+!8+!*+D.,2*+!2*.>!;(*!4*)*+!(8;6(B>2.<5+!)4/2!8+,!

=(*.>2>,!,+!-582.;8.+/2?!M'+,2!>D(8+-+/2!8'(=1/+-+/2!)'5/+!52.8.,(2.4/!;+*-(/+/2+!)+!;85,.+5*,!

,5;;4*2,!(52*+A4.,!/4=(2+5*,))6?!r/!;+52!-+/2.4//+*!8+,!2(B8+(59!3!0484//+,!<5.!;+*-+22+/2!)+!

*>;+*24*.+*! 8+,! )>;8(0+-+/2,! )+,! ./).=.)5,! +/2*(/2,! +2! ,4*2(/2,! )+! 8'78,(0+?! M+,! >8>-+/2,!

!
###!+C0F&0H!L+%,$(!)!T0H5&!;/3CF&!&H!%MN/-5,;GC&<!q0!o;5/^&H!%&!%M0/N.5&N&0H�!D/#D!3&!25&NC&5!TN;C5&!1(!@/+"*#
,"#'(#&"/9"&/9"#".#*/)"./"*#*%/)('"*D#+/3<!7==(!>III(!;<!b>?b8<!
##%!j,H,FG,!B12"+-9(!`3/5&0F&!d+>+-!&H!`5,0i/CD!'+%!%&!Q%C5<R(!B/&)&"#/%CO+"&#C"*6&"&#S#-"&*#6."#9)*+%)&"#
,"*#&(+)%.(')*(+)%.*#O&(+)T6"*(!2,5CD(!f%CHC/0D!5#&!%hq3N(!>IIS(!;<!:@?b><!!
##&!A&,0?B3,#%&!`!-79(!!89)*+%)&"#,"#'(#56*+)/"#:&(._()*"#,"#'(#7<-%'6+)%.#4#.%*#5%6&*v(!;<!Sb<!
##'!T0!F&!_#C!F/0F&50&!3&D!DC-0,3&N&0HD!;G$DC_#&D(!D&!5M6M5&5!X!3,!;,-&!S9<!
##(! +C0F&0H! L+%,$! &H! 2C&55&! tK&D! *!71"-(! )!*,! 3/-CDHC_#&! %&D! D,K/C5D<! e#5,./0%,0F&D! %hC06/5N,HC/0D! &H!
H&FG0/3/-C&D!%&!;,;C&5D!,#![+\\\$!DC]F3&!1(!G".>*"*(!>I7Sr7(!0a!7I>(!;<!7Ib?7>><!



%-./0123!P5!Q8G06732!31!3R/C8=32!83=!912.7632=!<!D32=!C73!/2.10BC3!896010?93!S!

! \U!

A(0.8.2+/2!8+,!;*40>)5*+,!+/!0(,!)+!)>8.2!04--.,!+2!A(=4*.,+/2!-W-+!8+!04/2*a8+!)+!8'.--.D*(2.4/!

;(*!8+!B.(.,!)'5/!2*(=(.8!./2+/,+!+/2*+;*.,!;(*!8'(524*.2>?!!

! !

! G+!)>=+84;;+-+/2!)+!/45=+(59!./,2*5-+/2,!)>).>,!3!8(!,5*=+.88(/0+!)+!8(!;4;58(2.4/!

4AA*+!)+!,5*0*4Z2!5/+!8>D.2.-.2>!;45*!8+,!;+*,4//+,!L5=*(/2!3!0+88+^0.?!M+8(!;(,,+!;(*!8(!6(5,,+!

)+,! (**+,2(2.4/,H! +2! 0+H! -W-+! ,(/,! <5'.8! P! (.2! )+! ;8(./2+,! 45! )+! 04-;4*2+-+/2,!

)(/D+*+59!=.,.B8+,?!M+!;*40+,,5,!)>0458+!3! 8(! A4.,!)'5/!+/,+-B8+!)'(22.25)+,!;*4,0*.=(/2! 8+,!

=(D(B4/),!+2!8+5*!-4)+!)+!=.+H!+2!)+!-+,5*+,!=.,(/2!3!-(./2+/.*!8(!,>05*.2>!+2!8'4*)*+!;5B8.0!;(*!

*(;;4*2!3!0+59!04/,.)>*>,!04--+!5/+!-+/(0+)):?!M4--+!8'(AA.*-+/2!78.9!I+./.D+*!+2!n64-(,!

:(=.)H! ,45,! 045=+*2! )'5/! *>2(B8.,,+-+/2! )+! 8(! ,`*+2>! D>/>*(8+H! 8+,! D+/)(*-+,! 4B2.+//+/2!

8'(524*.,(2.4/!)+!;45=4.*!(**W2+*!06(<5+!;+*,4//+!).2+!,5,;+02+!,+84/!8+,!0*.21*+,!>2(B8.,!;(*!+59^

-W-+,?!M'+,2!(./,.!<5+!8+!;45=4.*!+/!;8(0+!2+/)!85.^-W-+!3!*+=W2.*!8'.-(D+!)'5/!D45=+*/+-+/2!

,>=1*+!)(/,!,(!,>05*.2>?!G(!;*+,,.4/!+9+*0>+!;(*!b(;48>4/!RRR!,5*!8+!;+*,4//+8!)+,!;*40>)5*+,!

./,2*5-+/2(8.,+!>D(8+-+/2! 8+,!).,045*,!+2! 8+,!;+5*,!)+,!*>,.)+/2,?!S/!+AA+2H!,.! 8(!D+/)(*-+*.+!

*+Y4.2!8'4*)*+!)'./2+/,.A.+*!,+,!*4/)+,!+2!8+,!04/2*a8+,!)'.)+/2.2>H!8+,!6(B.2(/2,!4/2!5/+!;+*0+;2.4/!

B.(.,>+!)'5/!)(/D+*!04/,2(--+/2!;*>,+/2!<5.!,+!-(2>*.(8.,+!;(*!8(!A4*2+!;*>,+/0+!)+,!A4*0+,!)+!

8'4*)*+?!G'(;;(*+.8! C5).0.(.*+! +,2! +-;84P>! )(/,! 8+! B52! )+! ;+*-+22*+! 8'>=.02.4/! )+,! ;+*,4//+,!

>2*(/D1*+,?!G+!D(*)+!)+,!@0+(59!7BB(2500.!>0*.2!)(/,!8+!M'408)*@"%"-$#!)+!"TN$!<5+!h!g!G(!84.H!

<5+8<5+! ;(*A(.2+! <5]+88+! ,4.2! +/! 0+22+! -(2.1*+H! /+! ;45**(! C(-(.,! 2452! *>D8+*! /.! 2452! ;*>=4.*?!

G]+AA.0(0.2>!)+!,+,!;*+,0*.;2.4/,!)>;+/)*(!245C45*,H!)(/,!5/+!0+*2(./+!-+,5*+H!)5!)>=45+-+/2H!

)+! 8]./2+88.D+/0+! +2! )+! 8(! B4//+! ).*+02.4/! )+,! 64--+,! 06(*D>,! )+! 8+5*! +9>052.4/!j));?!7=+0!

8'52.8.,(2.4/!)+!0+88+!)+!"TO$!;4*2(/2! ,5*! 8+! A8(D*(/2!)>8.2H! 8+,!;*(2.<5+,!45=*+/2! 8(!;4*2+!3! 8(!

6.>*(*06.,(2.4/! )+,! )>8.2,! +/! 0.B8(/2! 0+59! <5.! ,4/2! 8.>,! 3! 8(! ;(5=*+2>! +**(/2+?! X./(8+-+/2H!

8'./,2*5-+/2(8.,(2.4/!;(,,+!/4/!,+58+-+/2!;(*!8'(,;+02!)+!8(!,5*=+.88(/0+!-(.,!>D(8+-+/2!;(*!

8'+9>052.4/!)+,!84.,)/=?!

!

! S2!C5,2+-+/2H!A(.,(/2!,5.2+!3!8'(**+,2(2.4/H!8'5,(D+!)+!8(!)>2+/2.4/!;*>=+/2.=+!+,2!5/!(,;+02!

+,,+/2.+8! )+! 0+22+! ;48.2.<5+! *>;*+,,.=+?!G'>84.D/+-+/2! )+,! ./)>,.*(B8+,! ;(,,+! ;(*! 8'(02.4/! )+!

04/2+/.*!8+,!-(,,+,!)(/D+*+5,+,)/<?!G'+-;84.!)+!0+22+!)>2+/2.4/H!+2!;85,!8(*D+-+/2!)5!,P,21-+!

!
##)! c5,%#FHC/0! 3C.5&<! e&! 5M6M5&5! X!g! cG/N,D!L!B,?! &H!J3CU!E+,%,.+-(! )!'/.C3CH$! ,0%!e/FC,3!B/0H5/3! g! `5&0FG!
\NNC-5,HC/0!C0!"&0&K,!%#5C0-!HG&!O&33&!f;/_#&v1(!;<!7@S?7@8<!
##*!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD!78:=<!
#%+! A&,0?2C&55&! J44,%%+(! G%6-"&."&# '"# /&)C"A# !"*# O%')+)T6"*# /&)C)."''"*# :&(._()*"*# ,"# '(# 7<-%'6+)%.# (6##
ZZH!#*)>/'"MD#;<!88<!
#%!!\.C%<(!;<!b:<!



! \T!

;>/.2+/2.(.*+H! ,+! =+52! W2*+! 5/+! A4*-+! )+! ).,,5(,.4/)/(?! J45*! 8+,! >2*(/D+*,H! 8+5*! )>8./<5(/0+!

,+-B8+! ;85,! )(/D+*+5,+H! -(.,! ,5*2452! *>;>2>+! +2! ./0(;(B8+! )'W2*+! *>,485+?! @.! 5/+! A+--+!

>2*(/D1*+!04--+2!5/!)>8.2H!+88+!+/!04--+22*(!A4*0>-+/2!)'(52*+,H!)'4[!8(!/>0+,,.2>!)+!<5()*.88+*!

(5!-.+59!8+!2+**.24.*+!A*4/2(8.+*!+/!*+/A4*Y(/2!8+!04/2*a8+!)+,!)>;8(0+-+/2,)/)?!M(26+*./+!@06-.22!

,5B.2!/42(--+/2!)+,!-+/(0+,!)+!0+!2P;+!)(/,!,4/!)4,,.+*?!M4/)(-/>+!;45*!=(D(B4/)(D+!+/!

"TO"H!+88+!,+!A(.2!+9;58,+*!;(*!,450.!)+!;*>=+/2.4/?!i/!D+/)(*-+!>0*.2!)(/,!,4/!;*401,^=+*B(8!

<5'.8!>2(.2!g!;*>A>*(B8+!)'>84.D/+*!0+2!./).=.)5!)5!2+**.24.*+!(A./!)+!/+!;85,!W2*+!04/2*(./2!)+!8(!

04/)5.*+!5/+!A4.,!)+!;85,!)+=(/2!5/!C5D+!j)//?!r/!04/,.)1*+!5/!)>8./<5(/2!04--+!5/+!;+*,4//+!

3!*.,<5+!;(*!8+!2P;+!)+!)>8.2!04--.,!+2!8(!0(2>D4*.+!,40.(8+!3!8(<5+88+!.8!(;;(*2.+/2?!S/!;85,!)+!

0+8(H!.8!+,2!04/,.)>*>!04--+!5/!)>=.(/2!;(*0+!<5'.8!/+!*+,;+02+!;(,!8'4*)*+!+2!/'(!;(,!8(!=484/2>!

)'(D.*!04--+!5/!W2*+!-4*(8?!G'.)>+!)+!8'./2+/2.4//(8.2>!)+!2*(/,D*+,,+*!8(!84.!+/!+AA(Y(/2!0+88+!

)5!)>8.2!/>0+,,(.*+!3!8(!,5*=.+!*+=.+/2!3!/.+*!8+!A(.2!<5+!0+*2(./+,!;+*,4//+,!,4.+/2!4B8.D>+,!)+!

04--+22*+!)+,!)>8.2,!./)>;+/)(--+/2!)+!8+5*!=484/2>?!

!

:'5/!;4./2!)+!=5+!C5).0.(.*+H!<5+88+,!,4/2!8+,!04/,><5+/0+,!=.,.B8+,!k!75^)+83!)+,!0*.,+,!

(8.-+/2(.*+,!+2!)+!8(!6(5,,+!)+,!;*.9H!4/!04/,2(2+!5/!(;(.,+-+/2!)+,!-L5*,?!G+!M'408)*@"%"-$#!

)+!"TNN!2>-4.D/+!)'5/+!B(.,,+!)+,!)>8.2,!(84*,!<5+!8(!0*.,+!+,2!245C45*,!;*>,+/2+H!0+!<5.!+,2!5/!

;*4D*1,!;(*!*(;;4*2!(59!(//>+,!"T%O^"T%U?!S/!26>4*.+H!<5(/)!.8!P!(!)+,!0*.,+,H!.8!P!(!;85,!)+!

=48,H!-(.,! 0+! /'+,2! ;(,! 8+! 0(,! .0.?!c! 8(! ,5.2+! )+! 0+8(H! 8'(;;(*+.8! >2(2.<5+! ,+! A>8.0.2+! ;45*! ,+,!

*>,582(2,! 04/=(./0(/2,! +/! (AA.*-(/2! <5'.8,! /+! ,4/2! <5+! 8+! A*5.2! )+,! +AA4*2,! >2(2.<5+,H! )5!

)5*0.,,+-+/2! C5).0.(.*+! +2! )+! 8'(->8.4*(2.4/! )+,! A4/02.4/,! )+! 8(! D+/)(*-+*.+?! S/! +AA+2H! 8(!

*>;*+,,.4/!,+*(.2!(52(/2!).,,5(,.=+!;45*! 8+,!/45=+(59!)>8./<5(/2,!<5+!;45*! 8+,!;85,!(/0.+/,H!

,5C+2,!3!8(!*>0.).=+?!S/!*+=(/06+H!04--+/2!+9;8.<5+*!5/+!6(5,,+!0*4.,,(/2+!)+,!+9;58,.4/,!,.!8(!

,`*+2>!D>/>*(8+!)5!;(P,!,+-B8+!,'(->8.4*+*!k!G(!-+/(0+!;*4=.+/)*(.2^+88+!+AA+02.=+-+/2!)+,!

>2*(/D+*,!k!u4.2^4/!2452!)+!-W-+!5/!-(./2.+/!>8+=>!)+,!)>8.2,!04--.,!;(*!8+,!X*(/Y(.,!)(/,!8+,!

,2(2.,2.<5+,!k!!

!

!

!
#%"!'CFG&3!`1"7!"4&(!J6&-")''"&#"+#O6.)&M(!;<!@>?:S<!
#%#!L&3;GC0&!L,!C!&H!E#-/!++-3+-+%!Q%C5<R(!)!f3/C-0&5!&H!&U;#3D&5!3&D!MH5,0-&5D!,#![\[$!DC]F3&v!1(!;<!7:9?7b><!!
#%%!JLOP!=!'!S=><!L/DDC&5!C0%CKC%#&3!%&!B,HG&5C0&!eFGNCHH!Q@!;C]F&DR<!



%-./0123!P5!Q8G06732!31!3R/C8=32!83=!912.7632=!<!D32=!C73!/2.10BC3!896010?93!S!

! \\!

<)*')=125*&"0*')0'H%2**)':'%1"-.)'()' 5%'(.5&0J2%06)'.$#%0-E#)'"2'

#.*25$%$'(;20'(2#6&**),)0$'#.1#)**&+'()'5;K$%$'7!!

!

G+,! *>,582(2,! )+,! M'408)2* @"%"-$+>! ;*>,+/2+/2! 5/+! (-B.=(8+/0+)/0! <5'.8! ,'(D.2!

)'./2+*;*>2+*!+/!2+/(/2!04-;2+!<5+!8(!0*4.,,(/0+!+2!8(!)>0*4.,,(/0+!)+,!)>8.2,!/+!;+5=+/2!;(,!

-+,5*+*!8+!/.=+(5!)+!)>8./<5(/0+!)'5/+!;4;58(2.4/H!/.!8+!A(.2!)+!0+*/+*!,4/!)+D*>!)+!)>,4*)*+)/5?!

J85,.+5*,! 2+-;4*(8.2>,! ,+! ,5.=+/2! ;45*! 04-;*+/)*+! 8+,! )P/(-.<5+,! )+,! ).AA>*+/2,! ).,045*,!

>2(B8.,!+/!;(*(8818+!)+,!06.AA*+,?!!

J45*!*(;;+8H!)1,!,4/!(**.=>+!(5!;45=4.*H!b(;48>4/!RRR!(!8(!=484/2>!)+!*>A4*-+*!8'(;;(*+.8!

C5).0.(.*+?!@+84/!85.H!8+,!A(.B8+,!)4//>+,!;4*2(/2!,5*!8+,!)>8.2,H!8+,!(AA(.*+,!+2!8+,!;*>=+/5,!,4/2!

B+8!+2!B.+/!0(5,>+,!;(*!5/!*+8e06+-+/2!D>/>*(8!)+!8(!,5*=+.88(/0+!+2!)+!8(!*>;*+,,.4/)/6?!S/!+AA+2H!

.8!04/,.)1*+!<5+!8(!*>=4852.4/!)+!A>=*.+*!"T%T!(!;*4=4<5>!)+,!;+*25*B(2.4/,!B.+/!2*4;!;*4A4/)+,!

+2! 0.B8+! )'(52*+,! *(.,4/,! +/! ./,.,2(/2! ,5*! 8+! )>,><5.8.B*+! ()-./.,2*(2.A! 0(5,>! ;(*! 8+!

*+/45=+88+-+/2!04/,.)>*(B8+!)5!;+*,4//+8!)+,!;(*<5+2,!+2!5/+!g!./0+*2.25)+!;8(/(/2!,5*!8+!,4*2!

)+!8(!-(D.,2*(25*+!./(-4=.B8+!j)/:?!75,,.H!8(!=484/2>!)+!0*>+*!5/+!C5,2.0+!;85,!A+*-+!+/2*(Z/+!

/(25*+88+-+/2! 5/+! 6(5,,+! )+,! )>8.2,H! ;5.,<5+! )+! /4-B*+5,+,! -+,5*+,! ,4/2! )>;84P>+,)/;?!

J85,.+5*,!;.0,!,4/2!=.,.B8+,!0.^)+,,45,!+2!04�/0.)+/2!(=+0!8'(**.=>+!)+!b(;48>4/!RRR?!G+!;*+-.+*!

+,2!)(2>!)+!"TN#H!-(.,!0'+,2!0+85.!)+!"TN%!<5.!*>;+*24*.+!8+!;85,!)'(AA(.*+,!(=+0!#VO!U\%!)>8.2,?!!

!

M+22+! 6(5,,+! /+! ,'+9;8.<5+! ;(,! A4*0>-+/2! ;(*! 5/! ,45)(./! )>,4*)*+! )+! 8(! ;(*2! )+! 8(!

;4;58(2.4/H! -(.,! ;852a2! ;(*! 5/+! (->8.4*(2.4/! )+,! ./,2*5-+/2,! )+! 8'd2(2?! G+,! 0*>(2.4/,! )+!

/45=+88+,! B*.D()+,! )+! D+/)(*-+*.+! ,+! -582.;8.+/2H! 4AA*(/2! 8(! ;4,,.B.8.2>! )'(**W2+*! ;85,! )+!

;+*,4//+,?!J45*!04-;*+/)*+!(5!-.+59!8+,!->0(/.,-+,!,5B.,!;(*!8+,!A+--+,!)+!0+!04*;5,H!.8!

,'(D.2!)'4*.+/2+*! 8+,!)4//>+,!+9;8.<5>+,!=+*,! 8+,!)>8.2,!04--5/,!<5'+88+,!04--+22+/2?! R8!+,2!

.-;4*2(/2!)+!;*+/)*+!+/!04/,.)>*(2.4/!)+,!*>,582(2,!<5.!)>;(,,+/2!8+!04*;5,!(A./!)+!04-;*+/)*+!

8+,!+/C+59!+2!8+,!>=4852.4/,!;4,,.B8+,?!S/!0+!<5.!04/0+*/+!8+,!;*>=+/5,!*+0+/,>,!;45*!8(!X*(/0+!

+/2.1*+H!.8!P!(!5/+!/+22+!(5D-+/2(2.4/!)+!0+59!C5D>,!;45*!)+,!)>8.2,!04/2*+!8+,!;*4;*.>2>,!l=48,m!

+/2*+! "T%V! +2! "TNN! +/=.*4/?! G+,! )>8.2,! 04/2*+! 8'4*)*+! ;5B8.0! l=(D(B4/)(D+! +2! -+/).0.2>m!

!
#%&!'CFG&33&!2+--1&(!)!LM3C0_#,0F&!&H!D$DH]N&!;M0CH&0HC,C5&!&0!`5,0F&!,#![\[$!DC]F3&v#1(!;<!Sb?97<!
#%'!'CFG&33&!2+--1&(!!"#/9"C).#,"*#:"CC"*v(!;<!@b@<!
#%(! A&,0?2C&55&! J44,%%+(! G%6-"&."&# '"# /&)C"A# !"*# O%')+)T6"*# /&)C)."''"*# :&(._()*"*# ,"# '(# 7<-%'6+)%.# (6##
ZZH!#*)>/'"MD#;<!88<!
#%)!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD#78@8<!
#%*!eH&6,0!*+DB1"-!%&(!j)-&"#*%6*#'(#C".(/"A#!"*#*(.*NO(O)"&*#"+#'8B+(+DAA(!;<!@I9<!



! "VV!

(5D-+/2+/2!(5,,.!(=+0!5/!;.0!+/!"TN"^"TNN?!c!;(*2.*!)+!0+22+!)(2+H!5/+!;6(,+!,2(D/(/2+H!=4.*+!

+/!B(.,,+H!+,2!=.,.B8+?!

C&*0+().#)D#JO#F#V&+7-(#/(#,-8$()03#A0<83#3('&)#'(#.B,(#/(#/8'%.3#REWMT>EWTZS($+#

j,H#5&! %&D!

%M3CHD!

j/N.5&D!N/$&0D!,00#&3D!;,5!;M5C/%&!%&D!;5MK&0#D!̂ #-MD!;/#5!FG,_#&!F,HM-/5C&!%hC065,FHC/0D!

78=S?78@I! 78@7?78@:! 78@S?78:I! 78:7?78::! 78:S?78SI!

LM3CHD! F/0H5&!

3h/5%5&!;#.3CF!

78!:79! >7!S8b! =>!877! =8!@:b! =I!8b8!

LM3CHD!F/0H5&!3&D!

;5/;5CMHMD!!

>8!@b9! =>!78@! @I!b@7! :9!=8>! SI!7I:!

!

:(/,!5/!04/2+92+!4[!8+,!)>8.2,!,4/2!-4./,!/4-B*+59!+2!4[!8(!;*4,;>*.2>!,+-B8+!;+5!3!

;+5! *+=+/.*H! 04--+/2! +9;8.<5+*! 8(! 6(5,,+! )+,! +9;58,.4/,! (84*,! <5+! 0+22+! -+,5*+! +,2!

26>4*.<5+-+/2!+-;84P>+!;45*!*>4*)4//+*!8+!;(P,!k!r/!;+52!,+!<5+,2.4//+*!,5*!8(!-(/.1*+!)4/2!

8+,!->0(/.,-+,!;48.2.<5+,!+2!,40.(59!./=+,2.,,+/2!8+!;8(/!*>;*+,,.A!3!2*(=+*,!5/+!*+8+025*+!)+!8(!

84.!)+!"T%\?!J85,.+5*,!>2(;+,!,4/2!=.,.B8+,?!:+!"T%"!3!"T%TH!;+5!)+!)>8.2,!,4/2!*+0+/,>,H!0+!<5.!

+,2!0(5,>!;(*!5/!)>,4*)*+!)+!8'd2(2!+2!.-;8.<5+!5/!)>,4*)*+!,40.4^>04/4-.<5+!(=+0!8(!6(5,,+!)+!

8(! ;(5=*+2>! +**(/2+?!F(.,! 3! ;(*2.*! )+! "T%T^"T%\H! .8! P! (! B+(5045;! ;85,! )+! )>8.2,! D*e0+! 3! 8(!

*>4*D(/.,(2.4/! )+,! ./,2*5-+/2,! )+! 8'd2(2?! S/! ;(*(8818+H! 5/! )>,4*)*+! ,40.(8! ,>=.2! 245C45*,H!

(00+/25>! ;(*! 8(! *>=4852.4/! )+! "T%T! +2! 8'(5D-+/2(2.4/! 04/,2(/2+! )+,! .--.D*>,! )(/,! 8+,!

)>;(*2+-+/2,! A*4/2(8.+*,?! b>(/-4./,H! 3! ;(*2.*! )+! "TNOH! 8+,! )>8.2,! ).-./5+/2! D*e0+! (59!

04/,><5+/0+,!)5!)5*0.,,+-+/2!C5).0.(.*+!+2!)+,!;+./+,!)+!).,,5(,.4/?!@+84/!8+,!(524*.2>,H!0+8(!

+/D+/)*+!5/!(;(.,+-+/2!)+,!-L5*,?!7./,.H!.8!+,2!/>0+,,(.*+!)+!,'./2>*+,,+*!(59!(02.4/,!>2(2.<5+,!

-+/(/2!3!5/+!*>;*+,,.4/!;85,!,>=1*+!3!8'>D(*)!)+,!>2*(/D+*,?!J45*!0+!A(.*+H!.8!,'(D.2!)+!-+22*+!+/!

;(*(8818+!8](5D-+/2(2.4/!)+,!+9;58,.4/,!+2! 8+!08.-(2!D84B(8!)'(;(.,+-+/2!(5!,+./!-W-+!)+!8(!

,40.>2>?!@.!8+,!04-;>2+/0+,!)+!8'd2(2!,4/2!+/!26>4*.+!B.+/!(/0*>+,!)(/,!8+,!-+/2(8.2>,H!+/D+/)*(/2!

5/+! ).,,5(,.4/! 04/,2(/2+! 0(5,>+! ;(*! 8(! *>;*+,,.4/H! <5+! ;+52^4/! ).*+! )+! 8'5,(D+! *>D58.+*! )+!

8'+9;58,.4/!k)0<!c!0+!,5C+2H! 8+,!M'408)2*@"%"-$+>!-+/2.4//+/2!;+5!,45=+/2! 8(!).AA>*+/0+!)+!

)(/D+*4,.2>! )+,! >2*(/D+*,! l04/,.)>*>+! 04--+! /(25*+88+m! +2! 0+88+! )+,! X*(/Y(.,?! @45=+/2H! 8+,!

;*401,^=+*B(59!>=4<5+!5/!g!-(8!j!<5.!A(.2!;(*2.+!./2>D*(/2+!)+!8'.)+/2.2>!)+!8(!;*>=+/5+?!@(84->!

@2+5+*!+,2!(005,>+!;(*!5/!)+,!6(B.2(/2,!)'W2*+!g!6(B.2>+!;(*!5/+!-+/(0+!./04**.D.B8+!j)0(?!S/!

,'./2>*+,,(/2!(59!*(;;4*2,!)+!)4-./(2.4/H!8+,!B*.D()+,!)+!D+/)(*-+*.+H!8+,!;4;58(2.4/,!840(8+,H!

!
#&+!'C0CDH]5&!%&!3,!A#DHCF&(!F%CO+"#=<.<&('#,"#'8(,C).)*+&(+)%.#,"#'(#56*+)/"#/&)C)."''"MD!78SI<!
#&!!eH&6,0!*+DB1"-!%&(!j)-&"#*%6*#'(#C".(/"A#!"*#*(.*NO(O)"&*#"+#'8B+(+AAA(!;<!@7>?@7:<!
#&"!JLOP!=!'!S@:<!L/DDC&5!C0%CKC%#&3!%&!e,3/NM!eH&#&5!Q=!;C]F&DR<!



%-./0123!P5!Q8G06732!31!3R/C8=32!83=!912.7632=!<!D32=!C73!/2.10BC3!896010?93!S!

! "V"!

8+,!C5D+,H!8'()-./.,2*(2.4/!;*>A+024*(8+!,'(004*)+/2!3!0.B8+*!8+,!>2*(/D+*,)0)?!75!=5!)+,!M'408)2H!

.8!,+-B8+*(.2!<5+!8(!6(5,,+!)+!8(!)>8./<5(/0+!+2!8+!)>,4*)*+!,40.(8!,4.+/2!8.>,!3!8'.--.D*(2.4/?!

:+! /4-B*+59! *>0.2,! ,'(004*)+/2! 3! ).*+! <5+! 8'78,(0+! +,2! 5/! 2+**.24.*+! )>,4*D(/.,>! <5'.8! A(52!

*(;.)+-+/2! <5()*.88+*! C5,2+-+/2! ;(*0+! <5+! 0'+,2! 5/+! *>D.4/! A*4/2(8.1*+H! )'4[! 8+,! -+,5*+,!

,;>0.A.<5+,!+-;84P>+,!;45*!8(!84.!)+!"T%\?!r*H!<5(/)!4/!,'P!./2>*+,,+H!8+,!,2(2.,2.<5+,!*>=18+/2!

5/+!(52*+!*>(8.2>?!i/+!-.0*4^>25)+!;4*2(/2!,5*!8+,!)>8./<5(/2,!04/)(-/>,!)(/,!8+!E(,^_6./!(!

>2>!*>(8.,>+!)5!%!C(/=.+*!(5!$V!C5.88+2!"TNT!+2!;+*-+2!)+!-+22*+!+/!85-.1*+!5/!;4./2!.-;4*2(/2H!

+2!0+H!-W-+!,'.8!,'(D.2!)'5/+!;>*.4)+!(,,+t!045*2+?!@5*!8+,!T%U!;+*,4//+,!*+0+/,>+,H!"#U!,4/2!

788+-(/)+,!+2!O$\!,4/2!X*(/Y(.,+,! l8+,!(52*+,!/+! *+/,+.D/+/2!;(,! 8+5*!/(2.4/(8.2>m?!7./,.H! 8(!

-(C4*.2>!)+,!)>8./<5(/2,!,4/2!)+,!B(,^*6./4.,!<5.!,4/2!/>,!+/!78,(0+)0/?!i/+!>25)+!,.-.8(.*+!(!

>2>! A(.2+! ;45*! 8'(//>+! "TOU! )5! #%! A>=*.+*! (5! $V! C5.88+2! 4[! NV! )>8./<5(/2,! (88+-(/),! +2! $%$!

)>8./<5(/2,!A*(/Y(.,!,4/2!*>;+*24*.>,)00?!75,,.H!8+!;45=4.*!+/!;8(0+!A(.2!>=485+*!,+,!;48.2.<5+,!

*>;*+,,.=+,!)(/,!8+!B52!)'>=./0+*!8+,!./)>,.*(B8+,H!/42(--+/2!8+,!>2*(/D+*,H!,(/,!<5'.8!P!(.2!)+!

*(.,4/!8>D.2.-+!+2!,45*0>+!<5(/2!3!8+5*!)(/D+*4,.2>?!&5,2+-+/2H!4/!(!=5!<5+!8+,!06.AA*+,!2+/)+/2!

-W-+! 3! )>-4/2*+*! 5/! 04/2+92+! )+! ;*4,;>*.2>! ,40.(8+?! &+(/^J.+**+! 788.//+! .885,2*+! 0+8(! +/!

>0*.=(/2!h!!

!(3#?%3.&-%()3#",(-d&%$().#"$(*#K&*:0($%''(#0)(#o#,"*%2%*".%&)#/(3#+p0-3#q#/")3#'"#'&)<0(#
/0-8(4#n"%36#*&++(#'5"$"%.#"033%#-(+"-:08#'5"0.(0-6#,'03#0)#,?8)&+9)(#,8)%7'(#/%+%)0(6#
,'03# *(# :05%'# ()# -(3.(# (3.# $8*0# *&++(# /83"<-8"7'(4# K&0.(# /%+%)0.%&)# /(# '"# $%&'()*(#
35"**&+,"<)(# /50)(# "..().%&)# ,"-.%*0'%9-(# ;# *(# ,?8)&+9)(4# @5(3.# '"# ?"033(# /(# '"#
/8'%):0")*(#30-#'(3#7%()3#:0%#(3.#()#-8"'%.8#'(#,?8)&+9)(#;#")"'B3(-6#"0>/(';#/(3#,&'%.%:0(3#
,8)"'(3#&22%*%(''(34#r&%-#/")3#'(#3().%+().#/5%)38*0-%.86#,?8)&+9)(#"0#/(+(0-").#7%()#-8('#
(.#3*%().%2%:0(#*(-)"7'(6#'(#2&)/(+().#/0#/0-*%33(+().#)8*(33"%-(#/(3#,&'%.%:0(3#,8)"'(3#(3.#
?%3.&-%:0(+().# %''03&%-(4# @(..(# '8<9-(.8# +8.?&/&'&<%(# )5(3.# ,"3# 2&-.0%.(# *?(j# '(3# 8'%.(3#
,&'%.%:0(3($"4#

#

G+,!2*(5-(2.,-+,!<5'4/2!=>05,!8+,!;4;58(2.4/,!4/2!8(.,,>!8(!;4*2+!45=+*2+!3!)+,!;48.2.<5+,!

*>;*+,,.=+,! ,>=1*+,?! s5'.8! ,'(D.,,+! )+,! >-+52+,! ;48.2.<5+,! ,5*=+/5+,! +/! "T%TH! )+,! 0*.,+,!

>04/4-.<5+,!0(5,(/2!)+,!).,+22+,!45!+/04*+!)5!)4-+,2.<5+!>2*(/D+*!<5.!(!=48>! 8+!-(Z2*+!)5!

=.88(D+H! 0+,! >=>/+-+/2,! /45**.,,+/2! 8'./,>05*.2>! ;4;58(.*+?!c! 8(! 2W2+! )'5/!;(P,!)>,4*.+/2>! +2!

)>,4*D(/.,>H!b(;48>4/!RRR!(!2452+,!8+,!08>,!;45*!*>A4*-+*!8+,!).=+*,!(;;(*+.8,!)+!8'd2(2!)+!,4*2+!

!
#&#!B&D,5&!*13>-1$1(!!89%CC"#/&)C)."'MD#;<!>8<!
#&%!JLOP!=!'!@I=<!c,.3&,#U!D/NN,C5&D!%&D!,55&DH,HC/0D!/;M5M&D!&H!%&D!F5CN&D(!%M3CHD!&H!MKM0&N&0HD!F/0DH,HMD!;,5!
3,!B/N;,-0C&! %&! -&0%,5N&5C&! %#!O,D?PGC0(! 78:8<!*&! FG/CU! %&! F&D! %&#U! ,00M&D! 5MD#3H&! %h#0&! ,./0%,0F&!%&D!
DC-0,3&N&0HD!/665,0H!%&#U!;M5C/%&D!%hMH#%&D!D,0D!3,F#0&!,5FGCKCDHC_#&<!
#&&!\.C%<(!78Sb<!!
#&'! A&,0?2C&55&! J44,%%+(! G%6-"&."&# '"# /&)C"A# !"*# O%')+)T6"*# /&)C)."''"*# :&(._()*"*# ,"# '(# 7<-%'6+)%.# (6##
ZZH!#*)>/'"M(!;<!79<#



! "V#!

3!A(.*+!=(84.*!8+5*,!04-;>2+/0+,!(524^(22*.B5>+,!2452!+/!./,2*5-+/2(8.,(/2!5/!+//+-.!04--5/!

;(*!8+!B.(.,!)+,!;4;58(2.4/,!840(8+,?!S-;84P+*!8'+9;58,.4/!+/!C5,2.A.(/2!0+22+!;+./+!;45*!(,,5*+*!

8(!,`*+2>!D>/>*(8+!+2!)+!*>2(B8.*!8'4*)*+!)+=.+/2!5/+!->264)+!8>D.2.-+?!!

!

S/!;(*(8818+H! .8! ,'(D.2!)+! 8.+*!0+,! *>A8+9.4/,!;4*2(/2!,5*! 8(! *>;*+,,.4/!)+! 8(!)>8./<5(/0+!

A>-././+!>2*(/D1*+!3!0+88+,!<5.!04/0+*/+/2!,4/!(,,.,2(/0+!(5!QRQ'!,.108+?!G+,!)P/(-.<5+,!<5+!

8'4/!>=4<5+!2452!(5!84/D!)+!0+!2*(=(.8!2*(=+*,+/2!>D(8+-+/2!8+,!;6>/4-1/+,!/45=+(59!.-;58,>,!

;(*! 8(! <5+,2.4/! ,40.(8+?!7./,.H! +/! ./2*4)5.,(/2! 8+! D+/*+! +2! 8(! /(2.4/(8.2>H! .8! 04/=.+/2! )(/,! 0+!

)+*/.+*!06(;.2*+!)+!,'./2>*+,,+*!(59!).AA>*+/2,!2*(.2+-+/2,!<5'4/2!,5B.,!8+,!A+--+,!>25).>+,!;(*!

8'd2(2H! 8+,! 8.+59! )'(,,.,2(/0+! 45! +/04*+! 8+,! ;48.2.<5+,! ,40.(8+,! >-+*D+/2+,?! 75^)+83! )'5/!

)5*0.,,+-+/2!C5).0.(.*+!<5.!=.,+!3!>=./0+*!8+,!>2*(/D+*,H!0+*2(./+,!;(*045*+/2!)+,!06+-./,!;85,!

,.-;8+,!<5+!)'(52*+,H!84./!)+!8(!;*.,4/!+2!)+!8'+9;58,.4/?!!
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%-./0123!T5!K3!/G0:=!:3!8.!BC3=10G7!=G;0.83!.C!;2G0=3?371!:C!63723!31!:3!8.!7.10G7.8019!:.7=!
83=!:9;0=0G7=!:3!IC=10;3!

! "V$!

;1/23456(OD(!6(2B3:<(:6(9/(>?6<43B8(<B;3/96(/?(;5B3<6!684(

:?(76856(64(:6(9/(8/43B8/9346(:/8<(96<(:6;3<3B8<(:6(C?<43;6(&

#

:(/,!,4/!45=*(D+!\(,-)*2'+2*#$*4)%$&)<*/)2*X$%2K0$0()-2*)8*#9Z8$8H!@2+A(/!G+!M45*(/2!

>0*.2!<5+!g!8+!B+,4./!;+*-(/+/2!)+,!/45=+88+,!A4*0+,!)+!2*(=(.8!;45,,+!3!;+*0+=4.*!8'.--.D*(2.4/!

,45,! 8'(/D8+! ,40.(8! 0'+,2^3^).*+! 3! 8'./085*+! )(/,! 8(! <5+,2.4/! ,40.(8+H! 8(! <5+,2.4/! )+,! 08(,,+,!

)(/D+*+5,+,H!8(!<5+,2.4/!45=*.1*+!j)06?!S/!;(*(8818+!)+,!*>A8+9.4/,!8.>+,!(59!08(,,+,!)(/D+*+5,+,H!

8(!).=+*,.2>!)+,!,4852.4/,!)'(005+.8H!2+88+,!<5+!8+,!)>;a2,!)+!-+/).0.2>!+2!8(!06(*.2>!)+,!=.88(D+4.,H!

*+/A4*0+! 8].)>+! )+! 8'./2+/,.A.0(2.4/! )+! 8'(,,.,2(/0+! ;45*! 8+,! ;85,! )>-5/.,?!F(.,! ,45,! <5+88+,!

04/).2.4/,!k!G'./).D+/0+!>2*(/D1*+!/'+,2!;(,!;*.,+!+/!06(*D+!)+!8(!-W-+!-(/.1*+H!,+!6+5*2(/2!

5/+!A4.,!)+!;85,!3!5/!.-(D./(.*+!)4/2!8+!)+D*>!)+!)(/D+*4,.2>!+,2!8.>!3!8(!/(2.4/(8.2>?!s5(/)!8+,!

>2*(/D+*,!,4/2!,+045*5,H!.8,!4/2!;*>(8(B8+-+/2!>2>!,5*=+.88>,H!04/2*a8>,!+2!C5D>,!(;2+,!3!*+0+=4.*!

0+,!(.)+,!(A./!)+!)>0+8+*!8+,!B4/,!)+,!-(5=(.,!;(5=*+,?!:'5/!;4./2!)+!=5+!)5!D+/*+H!8+,!(02+5*,!

)+,!;*40>)5*+,!+AA+025+/2!>D(8+-+/2!5/!2*.!+/2*+!8+,!./).=.)5,!,+84/!8+5*!=58/>*(B.8.2>?!7./,.H!8(!

-(2+*/.2>!)+=.+/2!5/!0*.21*+!+,,+/2.+8!;+*-+22(/2!)+!2*(/06+*!8+,!)>0.,.4/,!)+!C5,2.0+?!@+84/!,4/!

;*4A.8H!5/+!A+--+!;+52!*+=W2.*!8'.-(D+!)+!8(!;(5=*+!-(-(/!0>8.B(2(.*+H!2452!04--+!0+85.!)+!

8'.**+,;4/,(B8+!-1*+?!!!

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

#

!
#&(!eH&6,0!*+DB1"-!%&(!j)-&"#*%6*#'(#C".(/"A#!"*#*(.*NO(O)"&*#"+#'8B+(+DAA(!;<!@77<!



! "V%!

4&()#'"2')=125*)#':'5%'1%23#)$.'.$#%0-E#)M'20)'1%23#)$.',"&0*'1#&*)'

)0'6H%#-)'7'

!

7=+0!8'>-+*D+/0+!)'5/+!04/).2.4/!45=*.1*+!+2!)'5/+!04/,0.+/0+!)+!08(,,+!/(.,,(/2+H!8(!

<5+,2.4/!,40.(8+!,'+,2!)>=+84;;>+!(5!QRQ'!,.108+?!M+!g!;*48>2(*.(2!A8422(/2!j)0:!/+!).,;4,+!<5+!

2*1,!*(*+-+/2!)'5/!+-;84.!A.9+!85.!;+*-+22(/2!)+,!*+=+/5,!,2(B8+,!+2!,5AA.,(/2,?!b>(/-4./,H!;+5!

)+!-+,5*+,!;48.2.<5+,!+2!,40.(8+,!(;;(*(.,,+/2!3!0+22+!>;4<5+!;45*!=+/.*!+/!(.)+!3!0+,!;+*,4//+,?!

@+84/!7)48;6+!K45(064/!+2!G45.,^u.024*!F45*+2H!g!8+!;*+-.+*!QRQ'!,.108+!(!>2>!;45*!(./,.!).*+!

,2>*.8+!(5!;4./2!)+!=5+!8>D.,8(2.A!}{~H!8+!@+04/)!S-;.*+!,+*(.2!0+85.!)'5/+!,2(D/(2.4/!(B,485+!+/!

-(2.1*+! )'(,,.,2(/0+!j)0;?! @.! 8'./(02.4/! ;5B8.<5+! +,2! 2*1,! A4*2+H! 8+,! L5=*+,! 0(*.2(2.=+,! ,+!

-582.;8.+/2!+2!,'>8(*D.,,+/2!;45*!2+/2+*!)+!;(88.+*!0+!-(/<5+)5=?!S/!"T$UH!U!)>;a2,!)+!-+/).0.2>!

,4/2!*+0+/,>,?!S/!"TNNH!.8!P!+/!(!NNH!-(.,!+/!"TUVH!4/!+/!)>/4-B*+!"V!)+!-4./,)5<?!M4--+/2!

+9;8.<5+*! 0+22+! ).-./52.4/!k!:+59! .)>+,! ,'4;;4,+/2! +/! 0+! <5.! 04/0+*/+! 8+,! *(.,4/,! )+! 0+22+!

6(5,,+!)+!8(!-.,1*+!,45,!8+!@+04/)!S-;.*+?!:'5/!0a2>H!b(;48>4/!RRR!2+/)!3!;4./2+*!)5!)4.D2!

0+22+!;(5=*+2>!+**(/2+!04--+!4/!8'(!=5?!@+84/!85.H!,+58+,!5/+!C5,2.0+!+AA.0(0+!+2!5/+!*>;*+,,.4/!

,>=1*+! ;+5=+/2! *>,45)*+! 0+,! -(59)5(?! c! 8'./=+*,+H! 8+,! L5=*+,! 0(*.2(2.=+,! ./,.,2+/2! ,5*! 8+,!

B.+/A(.2,!)+!8'(,,.,2(/0+H!5/+!;+./+!)+!;*.,4/!/+!;45=(/2!;(,!W2*+!5/+!B4//+!->264)+?!J852a2!

<5+!)+!04/2+/.*!0+,!-(,,+,!+2!)+!8+,!>=./0+*H!.8!,'(D.2!)+!8+,!*>./,>*+*!,40.(8+-+/2!(;*1,!8+5*!

(=4.*!4AA+*2!8+,!B(D(D+,!,5AA.,(/2,!;45*!/+!;85,!*+24-B+*!)(/,!8'./).D+/0+)5)?!!

c!0+!;*4;4,H!M48+22+!E+0!(AA.*-+!<5+!0+22+!)+*/.1*+!/'+,2!;(,!./2+/2.4//+88+?!G'.)>+!)5!

;(5=*+! A(./>(/2! 45! -(8.0.+59! ,'+,24-;+! (=+0! 8'(=1/+-+/2! )'(52*+,! A4*-+,! )+! -.,1*+?!

:>*+,;4/,(B.8.,(/2!8'./).=.)5H!8(!;(5=*+2>!A*(;;+!8+,!04506+,!,40.(8+,!8+,!;85,!A*(D.8+,H!+2!-W-+!

0+88+,!<5.!2*(=(.88+/2)5/?!s5(/)!8+,!L5=*+,!0(*.2(2.=+,!/'./2+*=.+//+/2!;(,H!0+!,4/2!8+,!=.88(D+4.,!

<5.! 4AA*+/2! 8+5*! (.)+?!:(/,! 8'(**4/).,,+-+/2! )+!@2*(,B45*DH! TV!y!)+,! 04--5/+,! l,4.2! "#Tm!

,+045*+/2!)+,!-+/).(/2,!+/!"TNO?!R8!,+-B8+!<5+!8+,!*>,.)+/2,!/+!B8e-+/2!;(,H!-(.,!+/045*(D+/2!

0+,! ;*(2.<5+,! (5! )>2*.-+/2! )'(52*+,!->264)+,! )'(,,.,2(/0+! ;85,! 0+/2*(8.,>+,?!b>(/-4./,H! 0+!

,+045*,!/+!;*4A.2+!;(,!3!245,?!!

!
#&)!"M5,5%!j1,-,+4(!!"*#%6-&)"&*#,(.*#'(#*%/)<+<#:&(._()*"v(!;<!>=:<!!
#&*!J0%5M!"1"!7*1%!&H!*/#CD?+C0F&0H!'1"-+&(!R(.6"'#O&(+)T6"#,8(**)*+(./"(!*$/0(!79>:(!;<!>S<!!
#'+!eHM;G,0&!'"78+%$&"-3(!H.,)="./"#"+#C".,)/)+<#S#(**)*+(./"#"+#&<O&"**)%.#,(.*#'"#`(*N79).MD#;<!@:<!
#'!!J0%5M!""+$4,%(!G".*#O(6-&"*MD#;<!>:I<!
#'"!JU&33&!O-1?,+C?L14,%1(!F%CP(++&"#'(#O(6-&"+<A#!(#!6++"#/%.+&"#'(#O&</(&)+<#,"#1223#4#.%*#5%6&*(!2,5CD(!BjPe!
f%CHC/0D(!>I7=(!;<!>7<!
#'#!L/NC0C_#&!p!4,@!(!!"*#`(*N:%.,*A#$)*+%)&"#,86.#)C(=).()&"v(!;<!>b><!
#'%!B/3&HH&!O+7(!!8(**)*+(./"#".#,<C%/&(+)"#S#'"*#O%')+)T6"*#(**)*+(.+)"''"*MD!;<!:S?:b<!



%-./0123!T5!K3!/G0:=!:3!8.!BC3=10G7!=G;0.83!.C!;2G0=3?371!:C!63723!31!:3!8.!7.10G7.8019!:.7=!
83=!:9;0=0G7=!:3!IC=10;3!

! "VN!

R8! 04/=.+/2! )+! ,+! <5+,2.4//+*! ,5*! 8+,! *(;;4*2,! +/2*+! 8+,! 8.+59! )'(005+.8! +2! 8'(,,.,2(/0+!

4AA+*2+! (59! A+--+,! >2*(/D1*+,?! :+,! =.88(D+4.,! )+! f4896+.-! ,+! ;8(.D/+/2! )+,! -+/).(/2,!

>2*(/D+*,! +/! (AA.*-(/2! <5'g!.8,! ;>/12*+/2! -W-+! )(/,! 8+,! -(.,4/,! .,48>+,! +2! 2*45=+/2! (./,.!

8'400(,.4/!)'P! 04--+22*+!)+,!=48,!j)50?!n*1,! ,45=+/2H! .8! ,'(D.2! )+!;+*,4//+,! (P(/2! *+C4./2! 8+!

2+**.24.*+! A*(/Y(.,! *>0+--+/2! +2! /'(P(/2! ;(,! 2*45=>!)'+-;84.?!G+,! (524*.2>,! A*(/Y(.,+,! +2! 8+,!

L5=*+,! 0(*.2(2.=+,!)4.=+/2! A(.*+!)+,! 064.9! (5! ,+./!)+,!;4;58(2.4/,!<5'+88+,!=+58+/2! (.)+*! +/!

;*.4*.2>?!75,,.H!8'5,(D+!)+!8'+9;58,.4/!(;;(*(Z2!04--+!5/!;*+-.+*!-4P+/!;45*!/+!;85,!+/)4,,+*!

8(!*+,;4/,(B.8.2>!)+!0+,!;+*,4//+,!;(5=*+,!+2!=58/>*(B8+,!<5'4/!/+!;+52!8(.,,+*!/.!)(/,!8(!*5+H!/.!

+/!;*.,4/H!2452!+/!*>D58(/2!8+!)5!2*(=(.8?!

!5?B,&.?93(#/50)(#(1,0'3%&)#3")*.%&))").#'58*?(*#3&*%"'#:0%#"#.&0*?8#'(3#%)/%$%/03#$()03#
*?(-*?(-#0)#(+,'&%#(.#:0%6#)5()#.-&0$").#,"36#3(#3&).#-(.-&0$83#3")3#+&B()36#3(+7'(#.&0.#;#
2"%.#*&)$"%)*").(#;#'"#'0+%9-(#/(#*(3#/&))8(34#P&0-#'(3#"0.&-%.83#*?"-<8(3#/I0)(#,&,0'".%&)#
A(0)(# )&0$(''(+().# "--%$8(# /")3# '(# *").&)6# 'I(1,0'3%&)# 8."%.# 0)#+&B()# /I8$%.(-# :0(# *(3#
,(-3&))(3# )(# $%$().# /")3# '"# -0(# ()# "..()/").# /0# .-"$"%'4# !(3# "33&*%".%&)3# *"-%.".%$(3#
2-")d"%3(3#)(#3(#3&0*%().#:0(#+"-<%)"'(+().#/(#*(3#,(-3&))(34#^'#35"<%.#,-&7"7'(+().#/(#
*(01#/83%<)83#*&++(#o#/(#,"33"<(#q#/")3#'(3#"-*?%$(3#/(3#&-<")%3".%&)3#(.#:0%#*&)3.%.0().6#
&)#'5"#$06#0)(#,&,0'".%&)#,-&7'8+".%:0(#"01#B(01#/(3#,?%'").?-&,(3#2-")d"%3(""4#

!

s5(/)!)+,!)>8./<5(/2+,!>2*(/D1*+,!4B2.+//+/2!)5!,+045*,H!.8!/'+,2!;(,!;+*-(/+/2!+2!.8!/+!

8+5*!;+*-+2!;(,!)+!2*45=+*!5/!+-;84.!45!5/!84D+-+/2?!75^)+83!)'5/!(-(8D(-+!;4,,.B8+!+/2*+!

8(!)(/D+*4,.2>!+2!g!8'(52*+!jH!3!,(=4.*!8'>2*(/D+*H!8'.)>+!)'5/+!)>8./<5(/0+!=484/2(.*+!+,2!,45=+/2!

-(./2+/5+! ;45*! 0+,! ;*4A.8,?! &+(/! &5>*PH! )402+5*! +/! )*4.2H! +/D(D+! 5/+! *>A8+9.4/! (5245*! )'5/!

2*.;2P<5+!;4*2(/2!,5*!8+!2*(=(.8)56?!@+84/!85.H!.8!P!(!0+59!<5.!/+!;+5=+/2!;(,H!0+59!<5.!/+!=+58+/2!

;(,!+2!0+59!<5.!/'4/2!;(,!8+,!-4P+/,!)+!2*(=(.88+*?!G'+9.,2+/0+!)+!0+,!2*4.,!0(2>D4*.+,!.-;*1D/+!

04/,.)>*(B8+-+/2! 8+! ;*40+,,5,! )+! ;*42+02.4/! ,40.(8+! +/! X*(/0+H! ;5.,<5+! 8'(,,.,2(/0+! ,'+,2!

4*D(/.,>+!+/!A(=+5*!)+,!;+*,4//+,!./0(;(B8+,!)+!2*(=(.88+*)5:?!J45*!8+,!A+--+,!+9;58,>+,H!+88+,!

,4/2!04/,.)>*>+,!04--+!)+,!g!A(./>(/2+},~!jH!2+*-+!;*>,+/2!)(/,!8+!;*401,^=+*B(8!)+!M6*.,2./+!

G5;;H! 04/)(-/>+! ;45*! =(D(B4/)(D+! +2! =48H! 0(*! +88+! ;4,,>)(.2! ;(,! )+! 2*(=(.8! +2! /'(! ;(,! ,5!

(;;4*2+*!)+!;*+5=+!3!,(!g!*+06+*06+!)'5/!+-;84.!jD)5;?!75,,.H!)(/,!8+,!;*40>)5*+,H!+88+,!,4/2!

0(2>D4*.,>+,!04--+!)+,!;+*,4//+,!<5.!/+!=+58+/2!;(,!2*(=(.88+*?!G'.)>+!)'./2+/2.4//(8.2>!)5!)>8.2!

!
#'&!eHM;G,0&!'"78+%$&"-3(!H.,)="./"#"+#C".,)/)+<#S#(**)*+(./"#"+#&<O&"**)%.#,(.*#'"#`(*N79).M(!;<!@=<!!
#''!c5,%#FHC/0! 3C.5&<!e&! 5M6M5&5! X! g!cG/N,D!L!B,?! &H!J3CU!E+,%,.+-(! )!'/.C3CH$! ,0%!e/FC,3!B/0H5/3! g! `5&0FG!
\NNC-5,HC/0!C0!"&0&K,!%#5C0-!HG&!O&33&!f;/_#&v1(!;<!7@S?7@8<!
#'(!A&,0!A"+-9(!!8@**)*+(./"#(6K#-)")''(&,*D#).:)&C"*#"+#)./6&(P'"*#"+#'(#!%)#,6#1^#56)''"+#1]3i(!2,5CD(!*C.5,C5C&!%&!
3,!e/FCMHM!%#!P&F#&C3!A<?O<!eC5&H!&H!%#!A/#50,3!%#!2,3,CD(!79IS(!>@>;<!
#')!eHM;G,0&!'"78+%$&"-3(!H.,)="./"#"+#C".,)/)+<#S#(**)*+(./"#"+#&<O&"**)%.#,(.*#'"#`(*N79).MD#;<!=8<!
#'*!JLOP!=!'!SIS<!L/DDC&5!C0%CKC%#&3!%&!BG5CDHC0&!*#;;!Q@!;C]F&DR<!



! "VO!

+,2!(5!0+/2*+!)+,!)>B(2,!8.>,!3!8'./085,.4/!)+!0+,!A+--+,!)(/,!8+,!;*40>)5*+,!)'(,,.,2(/0+)6=?!

n452+A4.,H!5/!;(*()49+!+,2!*>=>8>!<5(/)!)+!/4-B*+5,+,!A+--+,!,4/2!+9;58,>+,!(84*,!<5'+88+,!

(=(.+/2!5/!+-;84.)6<?!

!

G+,! A+--+,! >2*(/D1*+,! B>/>A.0.+/2! )'5/+! (.)+! ,40.(8+! ,+58+-+/2! ,+84/! ;85,.+5*,!

04/).2.4/,?!G(! 84.! )5! #%! =+/)>-.(.*+! (/! RR! l"N! 4024B*+! "U\$m! (004*)+! g!5/! ,+045*,! 3! 2452+!

;+*,4//+! )(/,! 8+! B+,4./H! 3! 8(! 04/).2.4/! )'(=4.*! 5/! )4-.0.8+! 04//5! )+;5.,! 5/! (/! )(/,! 5/+!

04--5/+!j)6(?!S/04*+!5/+!A4.,H!0+8(!,.D/.A.+!<5+!8(!/(2.4/(8.2>!+2!8(!08(,,+!,40.(8+!l3!2*(=+*,!8+!

8.+5! )+! *>,.)+/0+m! ,4/2! )+,! 0*.21*+,! <5.! A(0.8.2+/2! 8+! 2*.! )+,! ./).=.)5,! ;(5=*+,?! G+! )>8.2! )+!

-+/).0.2>!+/!+,2!5/!5/.<5+-+/2!,.!8'4/!04/,.)1*+!<5+!8(!;+*,4//+!<5.!8+!04--+2!*+=W2!5/!;*4A.8!

)(/D+*+59?! @.! +88+! /+! ;4,,1)+! ;(,! )+! 84D+-+/2H! +88+! /+! ;+52H! +/! 26>4*.+H! ;(,! W2*+! ,+045*5+?!

S/04*+!;.*+H!+88+!045*2!-W-+!8+!*.,<5+!)'W2*+!(**W2>+)6)?!n452+A4.,H!04--+/2!;+52^4/!+9;8.<5+*!

0+,!).AA>*+/0+,!)+!2*(.2+-+/2,!k!J45*<54.!8(!;(5=*+2>!>2*(/D1*+!+,2^+88+!-4./,!;*.,+!+/!06(*D+!k!!

!

75^)+83! )'5/+! ,2.D-(2.,(2.4/! 3! ;*4;*+-+/2! ;(*8+*! )+,! >2*(/D1*+,H! .8! 04/=.+/2! )+!

)>04/,2*5.*+! 0+22+! 0(2>D4*.+! (A./!)+! 04-;*+/)*+! 8+,! >8>-+/2,! C5D>,!)>=.(/2,! +2o45!).AA>*+/2,!

06+t!0+,!A+--+,!<5.!,4/2!*+,;4/,(B8+,!)+!0+22+!>=.02.4/?!:(/,!5/!;*+-.+*!2+-;,H!0+,!A+--+,!

,4/2!,48.2(.*+,!+2!/+!,4/2!;(,!./2>D*>+,!(5!A4P+*!2*().2.4//+8!<5+!8'4/!*+2*45=+!(5!QRQ'!,.108+?!

M+8(!*+C4./2!8'.)>+!)>=+84;;>+!)(/,!8(!;*+-.1*+!;(*2.+!<5.!04/,.,2(.2!3!8>D.2.-+*!8+!)>8.2!;45*!8+,!

A+--+,!(P(/2!)+,!+/A(/2,)6/?!75,,.H!+88+,!/+!A4/2!;(,!;(*2.+!)+,!;+*,4//+,!3!,+045*.*!+/!;*.4*.2>?!

@+84/!8+,!(524*.2>,H!+88+,!/+!,4/2!;(,!+/!D*(/)+!=58/>*(B.8.2>!,40.(8+!+2!,(/.2(.*+H!,4/2!;45*!8(!

;85;(*2! ,(/,! +/A(/2,! +2! /+! ,'(;;(*+/2+/2! ;(,! 3! )+,! ;+*,4//+,! eD>+,H! )+,! ./A.*-+,H! )+,!

./05*(B8+,{!M+*2(./,!;*401,!*>=18+/2!<5+!8'./2>*W2!+,2!D*(/)+-+/2!4*.+/2>!=+*,!0+,!0*.21*+,!(=+0!

)+,! <5+,2.4/,! 2+88+,! <5+! g!�2+,^=45,! -(8()+!k!j! 45! g!_+,,+/2+t^=45,! 8+,! ,P-;2a-+,! )'5/+!

<5+804/<5+!-(8().+!k!j)60?!M(26+*./+!7)(-!(!/42(--+/2!2+/2>!)'(22.,+*!8(!;.2.>!)+,!D+/)(*-+,!

+/!;*>2+92(/2!<5'+88+!>2(.2!4*;6+8./+?!FW-+!,.!0+!-+/,4/D+!(!A./(8+-+/2!>2>!)>045=+*2!;85,.+5*,!

-4.,!;85,!2(*)H!+88+!(!B>/>A.0.>!)'5/!2*(.2+-+/2!)+!A(=+5*!+/!,>C45*/(/2!(5!,+./!)'5/!6a;.2(8)65?!

r/!;+52!(84*,!;+/,+*!<5+!0+22+!->264)+!04/A.*-+!8'.)>+!<5'5/+!;+*,4//+!<5.!;4,,1)+!8+!;*4A.8!

()><5(2!)5!-(8()+!4B2.+/2!)+!-+.88+5*,!2*(.2+-+/2,?!R8!,'(D.2!>D(8+-+/2!)+!2+/.*!04-;2+!<5+!8+!

!
#(+!E/Z,5%!e<DO+78+-(!06+*),"&*#S#B+6,"*#,"#*%/)%'%=)"#,"#'(#,<-)(./"v(!;<!:b<!
#(!!J3,C0!L+F+-#+(!!"#C%.,"#,6#+&(-()'#".#I&(./"(!2,5CD(!J5N,0%!B/33C0(!7998(!;<!:@?:S<!!
#("!J0H/0$!p,&&$(!)!'&0%CFCHM(!K,-,./0%,-&v!1(!;<!7><!
#(#!\.C%<!
#(%!J3,C0!L+F+-#+(!!"#C%.,"#,6#+&(-()'#".#I&(./"v(!;<!:S?:8<!!
#(&!JLOP!=!'!:@=<!L/DDC&5!C0%CKC%#&3!%&!B,HG&5C0&!J%,N!Q:!;C]F&DR<!
#('!\.C%<!



%-./0123!T5!K3!/G0:=!:3!8.!BC3=10G7!=G;0.83!.C!;2G0=3?371!:C!63723!31!:3!8.!7.10G7.8019!:.7=!
83=!:9;0=0G7=!:3!IC=10;3!

! "VU!

)+D*>! )+! )(/D+*4,.2>! ,'./,0*.2! )(/,! 8'+,,+/0+! -W-+! )+! 8'>2*(/D+*H! ,+84/! 8+,! (524*.2>,?! 78.9!

I+./.D+*! (AA.*-+! <5'3! K+/1=+H! 8(! ;4;58(2.4/! (! ;+5*! <5+! 8+,! >2*(/D+*,! g!=48+/2!j! 8+,! (.)+,!

,40.(8+,!(5!)>2*.-+/2!)+!0+59!<5.!+/!4/2!*>+88+-+/2!B+,4./)66?!:(/,!5/+!(52*+!;+*,;+02.=+H!8(!

0(2>D4*.+! )+! g!A+--+,!)>8./<5(/2+,!j! ./2+**4D+?!J5.,<5'+88+,! /+! 04--+22+/2! ;(,! 8+,!-W-+,!

)>8.2,!<5+!8+,!64--+,!<5.H!+59H!4/2!5/!(22*(.2!;45*!8(!=.48+/0+H!+88+,!A4/2!;(*2.+!)+,!./).=.)5,!

<5.!;+5=+/2!W2*+!04**.D>,!;(*!8+!B.(.,!)+!8'./2+*/+-+/2!45!)+!8'+/A+*-+-+/2)6:?!b>(/-4./,H!8+,!

A+--+,! >25).>+,! ,+-B8+/2! ;852a2! (;;(*2+/.*! 3! 5/+! 0(2>D4*.+! ).,2./02+H! 0+88+! )+! g!A+--+,!

>2*(/D1*+,!)>8./<5(/2+,!j!+/!./2*4)5.,(/2!8(!/(2.4/(8.2>!+2!+/!./,.,2(/2!,5*!8+!A(.2!<5'+88+,!/+!,4/2!

;(,!+/A+*->+,!;45*!*+)*+,,+-+/2!C5D>!./52.8+?!

!

b>(/-4./,H!)+,!+90+;2.4/,!,4/2!=.,.B8+,!+/!0+!<5.!04/0+*/+!8+!2*(.2+-+/2!)+,!>2*(/D1*+,?!

J(*A4.,H!8+,!(02+5*,!)+,!;*40>)5*+,!2.+//+/2!04-;2+!)+!8(!,.25(2.4/!,40.(8+!)+,!;*>=+/5+,?!:'5/!

;4./2!)+!=5+!)5!D+/*+H!)+,!0.*04/,2(/0+,!(22>/5(/2+,!;+5=+/2!W2*+!-.,+,!+/!(=(/2!)(/,!8+!B52!

)'(.)+*!;852a2!<5+!)+!;5/.*?!S88+,!+/D(D+/2!5/+!*>A8+9.4/!(5245*!)+!8(!=58/>*(B.8.2>!;42+/2.+88+!

)+!0+,!;+*,4//+,?!M'+,2!8+!0(,!)+!0+*2(./+,!-1*+,!<5.!*>5,,.,,+/2!3!>06(;;+*!3!0+!).,;4,.2.A?!!

!

N2%0(' 5%' #.1#)**&"0' *)' H)2#$)' %2' -)0#)':' 20)' .6H%11%$"&#)' 1"2#'

6)#$%&0)*'+),,)*'7'

!

R8! ,+*(.2! ./04**+02! )+! ).*+! <5+! 06(<5+! (D+/2! )5! ;45=4.*! +9+*0+! 5/+! (524*.2>! ,>=1*+! +2!

./65-(./+?!:+!/4-B*+59!(02+5*,!(AA.*-+/2!<5'.8!+,2!;85,!;*4)502.A!)+!2*45=+*!)+,!,4852.4/,!(A./!

)+!,458(D+*!+2!)+!*>6(B.8.2+*!5/!)>8./<5(/2!;852a2!<5+!)+!8+!;5/.*!,(/,!04-;*+/)*+!8+,!*(.,4/,!

<5.!8'4/2!;45,,>!3!8'(02+?!J85,.+5*,!)4,,.+*,!B>/>A.0.+/2!)'5/+!0+*2(./+!+-;(26.+!3!8'>D(*)!)+,!

;*>=+/5,?!G+!)402+5*!u./D2*./.+*H!->)+0./!+/!06+A!)+,!;*.,4/,!)+!_45+/H!(AA.*-+!+/!"T%V!<5+!

g!;5/.*!/+!)4.2!;85,!W2*+!8'5/.<5+!B52!)+!8(!84.!;>/(8+H!+88+!)4.2!/4/!,+58+-+/2!06+*06+*!3!W2*+!

;85,! ;*>=4P(/2+! +2! +/! -W-+! 2+-;,! ;85,! 65-(./+!j)6;?! G+! 0(,! )+! E(*B+! E(+068+*! .885,2*+!

/42(--+/2! 0+22+! ;+/,>+?! @4/! )4,,.+*! A(.2! 8'4BC+2! )'5/+! /4/^04/)(-/(2.4/! 3! 8(! ,5.2+! )'5/+!

g!)+59.1-+!06(/0+!j!4AA+*2+!;(*!8+,!(524*.2>,!)+!J(*.,!;5.,<5'+88+!,'(;;(*+/2+!3!5/+!2*1,!g!C+5/+!

A.88+! .--(25*+!j?! wD>+! )+! "\! (/,H! 0'+,2! 5/+! A+--+! (88+-(/)+! (P(/2! >2>! (**W2>+! ;45*!

!
#((!cG/N,D!L!B,?!&H!J3CU!E+,%,.+-(!)!'/.C3CH$!,0%!e/FC,3!B/0H5/3!g!`5&0FG!\NNC-5,HC/0!C0!"&0&K,!%#5C0-!HG&!
O&33&!f;/_#&v1(!;<!7@9<!!
#()!BM3C0&!L+>-",44+(!)!*hC0KCDC.C3CD,HC/0!%&!3,!%M3C0_#,0F&!%&D!6C33&D!&0!`5,0F&!X!H5,K&5D!3hC0DHCH#HC/00,3CD,HC/0!%&!
D/0!&06&5N&N&0H!,#![\[$!DC]F3&!1(!e&(5"/+%)&"*#96C()."*#+&(.*/%.+).".+('"*(!0a!=(!>I78(!;<!>><!!
#(*!J5HG#D!O,5HGM3MN$!+,%.&-,%,+-(!E"*#O&)*%.*#"+#,"*#O&)*%..)"&*(!+&5D,C33&D(!p3&6&5(!78@I(!;<!>7:<!



! "VT!

=(D(B4/)(D+):=?!b>(/-4./,H!3!8(!).AA>*+/0+!)+,!;*4A.8,!<5+!8'4/!>25).+H!+88+!/'+,2!;(,!(-+/>+!3!

04-;(*(Z2*+!)+=(/2!5/!2*.B5/(8!+2!/+!*+Y4.2!;(,!)'(**W2>!)'+9;58,.4/?!G(!04/085,.4/!)+!8'(AA(.*+!

,+!)>*458+!3!8'(-.(B8+!+2!0+22+!A+--+!(!-W-+!8(!;4,,.B.8.2>!)+!*+0+=4.*!5/+!(.)+!,40.(8+!,.!+88+!

+/!(!B+,4./!l0+!<5.!/'+,2!;(,!8+!0(,!)+,!(52*+,!;+*,4//+,!+9;58,>+,m?!7./,.H!8(!D+/)(*-+*.+!;+52!

A(.*+!;*+5=+!)+!04-;*>6+/,.4/!+/!0+!<5.!04/0+*/+!8+,!>2*(/D+*,!)>8./<5(/2,?!7;*1,!8'>25)+!)+!

,4/! )4,,.+*H! 4/! ;+52! ./).*+02+-+/2! )>)5.*+! <5'+88+! +,2! 0>8.B(2(.*+! +2! ,(/,! +/A(/2! (5! =5! )+!
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;85,.+5*,!0(,H!8+!D+/*+!+,2!5/+!>06(;;(24.*+!;45*!>=.2+*!5/!C5D+-+/2?!S/!"TNVH!8+,!;+*,4//+,!8+,!
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5/+! C+5/+! +/A(/2! )4/2! 4/! .D/4*+! 8'eD+! ;*>0.,H!-(.,! <5+! 8'4/! 04/,.)1*+! 2452+A4.,! 04--+! 5/!
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,40.4^>04/4-.<5+! )+,! -1*+,?! G+! $"! C5.88+2! "TOVH! 04-;(*(.,,+/2! 2*4.,! A+--+,! +2! 2*4.,!

()48+,0+/2,!)+!""H!"%!+2!"O!(/,!;45*!=(D(B4/)(D+!+2!-+/).0.2>!)+=(/2!8+!2*.B5/(8!)+!@2*(,B45*D?!

E(*B+!f+8,06!+,2!eD>+!)+!#N!(/,!+2!;4,,1)+!(=+0!+88+!5/!+/A(/2!)+!,.9!-4.,?!s5(/2!3!M(26+*./+!

X.,06+*H!+88+!+,2!eD>+!)+!#O!(/,!+2!-1*+!)+!)+59!C5-+88+,!eD>+,!)+!%!-4.,!<5'+88+!g!;4*2+!(=+0!

+88+!)(/,!5/!;(/.+*!j?!S/A./H!F(*.+^7//+!@06q+.2t+*!+,2!8(!)+*/.1*+!()582+!3!W2*+!(**W2>+?!wD>+!
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75,,.H! )+59! )'+/2*+! +88+,! ,4/2! (004-;(D/>+,! )+! 2*4.,! +/A(/2,! +/! B(,! eD+! )4/2! +88+,!
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-(.,! ,5*2452! ;45*! ;*42>D+*! 0+,! A+--+,! (=(/2! <5'+88+,! /+! 24-B+/2! )(/,! 8(! *>0.).=+?!M+8(! ,+!

2*()5.2!;(*!)+,!(.)+,!(004*)>+,!3!0+,!-1*+,!)(/,!8+!B52!)+!2*45=+*!5/!84D+-+/2!,(85B*+?!M'+,2!8+!
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!
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)'(,,.,2(/0+!j!(=+0!,4/!A.8,!)+!<5+8<5+,!-4.,!+/!"TOU):6?!G+,!D+/)(*-+,!>=4<5+/2!5/+!;+*,4//+!
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F.06+88+!v(/0(*./.^X45*/+8!;(*8(.2!/42(--+/2!)+,!,(0*.A.0+,!<5+!0+*2(./+,!4/2!)`!A(.*+!(A./!)+!

04/,+*=+*! 8+5*!,2(252!;*4A+,,.4//+8?!F(.,!-W-+!<5(/)!.8!+,2!<5+,2.4/!)+!,5*=.+!45!<5(/)!4/!

;*+/)!04/,0.+/0+!<5+!8(!06(*D+!A./(/0.1*+!)'>8+=+*!,+58+!5/!+/A(/2!+,2!.-;4*2(/2+);=H!8+,!*a8+,!

(,,.D/>,!3!8'>;45,+!+2!3!8(!-1*+!,4/2!,P-B48.<5+,H!+2!8+,!+/A*+./)*+!*+;*>,+/2+!5/!)>8.2!D*(=+?!

G+,!A+--+,!,4/2!8+!;85,!,45=+/2!2*()5.2+,!+/!C5,2.0+!C5,2+-+/2!)1,!<5'+88+,!,'>84.D/+/2!)+!0+,!

*a8+,?!@.!)(/,!8+,!,2(2.,2.<5+,H!8'()5821*+!+2!8'./A(/2.0.)+!4005;+/2!5/+!D*(/)+!;8(0+H!8+!A(.2!)'W2*+!

+/!./0(;(0.2>!)+!,5B=+/.*!(59!B+,4./,!)+!,4/!+/A(/2!2*()5.2!(5,,.!5/+!.**+,;4/,(B.8.2>?!!

X./(8+-+/2H!4/!;+52!,+!)+-(/)+*!,.!0+!,2(252!,40.(8!;*4A.2+!=*(.-+/2!3!0+,!A+--+,?!G(!

B(**.1*+! +/2*+! 8(! ;.2.>! +2! 8'./248>*(B8+! +,2! A./+?! M+88+! <5.! 4;;4,+! 8'(,,.,2(/0+! 3! 8(! *>;*+,,.4/!

>D(8+-+/2);<?! R8! ,+-B8+! <5+! 8(! ).AA>*+/0+! )+! 2*(.2+-+/2,! ,'+9;8.<5+! (5,,.! ;(*! 8(! -582.25)+!

)'(02+5*,!)(/,!8+,!;*40>)5*+,?!G+,!(524*.2>,!+2!8+,!C5D+,!;4,,1)+/2!5/+!-(*06+!)+!-(/L5=*+!
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!

!5"-*?%$(#A0/%*%"%-(#(3.#,'03#:050)#.(1.(#%)38-8#/")3#0)(#%).(-.(1.0"'%.8#(.#3&)#")"'B3(#)5(3.#
,"3#:050)(#)"--".%&)#30,,'8+()."%-(#%).8<-8(#/")3#/(3#+8.">-8*%.34#f''(#/&%.#H.-(#'5&**"3%&)#
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J45*!A./.*H!0+22+!0.2(2.4/!.885,2*+!;(*2.058.1*+-+/2!8'./2>*W2!*+06+*06>!)(/,!8(!*>)(02.4/!)+!

0+!2*(=(.8?!R8!06+*06(.2!3!04-;*+/)*+!8+,!->0(/.,-+,!)+!*>;*+,,.4/!)>=+84;;>,!)+!"T%"!3!"TUV!

3!8'+/04/2*+!)+,!>2*(/D+*,!+/!,'./2>*+,,(/2!(59!>=4852.4/,!)+!0+,!;*(2.<5+,!C5).0.(.*+,!+2!;85,!

;*>0.,>-+/2!3!8(!-(/.1*+!)4/2!8'd2(2!(!(,,40.>!8+,!A+--+,!>25).>+,!(59!0(2>D4*.+,!)(/D+*+5,+,?!

R8!(!(5,,.!;+*-.,!)+!=4.*!8'(;;(*.2.4/!)+!0+*2(./,!;6>/4-1/+,!,40.(59!+/!*>;4/,+!3!8(!/45=+88+!

1*+!>04/4-.<5+!+2!3!8(!;*4,;>*.2>!./)5,2*.+88+?!M+!04/2+92+!(!/42(--+/2!0*+5,>!8+,!>0(*2,!+/2*+!

8+,! 08(,,+,! ;4;58(.*+,! +2! 8+,! 08(,,+,! ;85,! (.,>+,H! ,2.D-(2.,(/2! +2! ->;*.,(/2! )(=(/2(D+! 8+,!

;*+-.1*+,?!:+,!/4*-+,!4/2!./,2(5*>!0+!<5.!+,2!(00+;2(B8+!45!/4/!(5!,+./!)+!8(!,40.>2>!+/!0.B8(/2!

8+,!;+*,4//+,!<5+!8'4/!(!>25).>+,!2452!(5!84/D!)+!0+!04*;5,?!n452+A4.,H!0+,!/4*-+,!/+!,4/2!;(,!

;+*0+;2.B8+,!(5!;*+-.+*!*+D(*)!+2!)4.=+/2!W2*+!(;;*>6+/)>+,!)(/,!5/+!;+*,;+02.=+!;85,!8(*D+!(A./!

)+!8+,!)>0+8+*!+2!)+!8+,!)>A./.*!04**+02+-+/2?!G+,!$OT!)4,,.+*,!4/2!;+*-.,!)'4B2+/.*!)+,!)4//>+,!

;852a2! 04-;812+,! +/! *>=>8(/2! 5/! ;*40+,,5,! ,.-.8(.*+! ;45*! 06(<5+! A+--+?! J+5! 3! ;+5H! 8+,!

;*40>)5*+,! 4/2! )>=4.8>! )+,! 0(*(02>*.,2.<5+,! ;(*2.058.1*+,! (B452.,,(/2! 3! 8(! 04/085,.4/! <5+!

8'+9+*0.0+!)+!8(!C5,2.0+!>2(.2!;85,!,>=1*+!;45*!0+*2(./+,!0(2>D4*.+,!,40.(8+,?!7./,.H!,45,!8(!A4*-+!
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*+05+.88.+,!)(/,!8+,!,45*0+,!C5).0.(.*+,!+2!8+,!-+2!+/!8.+/!)+!,4*2+!3!A45*/.*!;85,.+5*,!,2(2.,2.<5+,!

<5.! +/D84B+/2! 2452+,! 8+,! A+--+,?!K*e0+!3! 0+8(H!)+,!)P/(-.<5+,!0488+02.=+,! ,4/2!)>0+8>+,! +2!

!
#*"! A&,0?B3MN&0H! '!-&,%(! )!B/0F3#DC/0D!1(! L,0Dg! `5M%M5CF! B*!"B!"?! &H! A,F_#&D?"#$! 2+&,&(! !89)*+%)&"#
/%.+"CO%&()."#"+#'"*#6*(="*#,"*#(&/9)-"*#56,)/)()&"*v(!;<!@8><!



! ""#!

+/D(D+/2!)+,!*>A8+9.4/,!+/!0+!<5.!04/0+*/+!8+5*!(,,.-.8(2.4/!A*(D.8+!3!8(!,40.>2>H!8+5*!,.25(2.4/!

>04/4-.<5+! ./,2(B8+! 45! +/04*+! 8+5*! =.+! ,48.2(.*+?! c! 8(! ,5.2+! )+! 0+8(H! .8! +,2! .-;4*2(/2! )+! ,+!

)+-(/)+*!,.!06(<5+!.--.D*>!=+/5!+/!78,(0+!,5B.2! 8+,!-W-+,!*(;;4*2,!)+!)4-./(2.4/?!:'5/!

;4./2!)+!=5+!)+!8(!/(2.4/(8.2>H!)+,!2*(.2+-+/2,!)+!A(=+5*!,4/2!(004*)>,!(59!*>A5D.>,!;48.2.<5+,H!

0+!<5.!/'+,2!;(,!8+!0(,!)+,!.--.D*>,!(88+-(/),?!b>(/-4./,H!4/!8'(!=5H!8+,!788+-(/),!,+-B8+/2!

-.+59!*>5,,.*!<5+!8+,!788+-(/)+,?!J(*!8+!;*.,-+!)5!D+/*+H!)+,!).AA>*+/0+,!,4/2!;+*0+;2.B8+,H!

<5+!0+!,4.2!;45*!8(!,.25(2.4/!,40.(8+!45!;45*!8+!)>8.2!04--.,?!G+,!A+--+,!,'4*.+/2+/2!;85,!=+*,!

8+,!)>8.2,!<5+!8'4/!(!>25).>,H!(84*,!<5+!8+,!64--+,!A4/2!,45=+/2!A(0+!(59!./,2(/0+,!C5).0.(.*+,!

)(/,!)+,!0(,!)+!=.48+/0+?!G+,!*a8+,!,40.(59!)+!06(05/!+/D+/)*+/2!)+,!0(2>D4*.+,!B.+/!).,2./02+,H!

/42(--+/2! ,5*! 8+! ;8(/! ;*4A+,,.4//+8! (=+0! )+,! +-;84.,! -(C4*.2(.*+-+/2! 4005;>,! ;(*! )+,!

64--+,?!s5(/2!(59!A+--+,!(88+-(/)+,!>25).>+,H!+88+,!,4/2!04/A*4/2>+,!3!5/!-(*06>!)5!2*(=(.8!

<5.!/+!8+5*!+,2!;(,!()(;2>?!:+!;85,H!8+,!4;;4*25/.2>,!,+!;*>,+/2+/2!;+5!;45*!+88+,!;5.,<5'+88+,!/+!

,4/2!;(,! ./2>D*>+,!3!)+,!*>,+(59!)+!,48.)(*.2>,!+2!,4/2!;(*!04/,><5+/2! 8.=*>+,!3!+88+,^-W-+,?!

M+22+! =.+! A*(D.8+! /'+,2! 0+;+/)(/2! ;(,! ;(*2(D>+! ;(*! 06(<5+! .--.D*>+! (88+-(/)+?! s5(/)! 8+,!

-.D*(2.4/,!,4/2!0488+02.=+,H!)+!/4-B*+5,+,!A(-.88+,!(**.=+/2!+/!78,(0+H!.-;8.<5(/2!8(!;*>,+/0+!

)+!A+--+,?!!

!

G+5*!;(5=*+2>!+,2!;*4=4<5>+H!=4.*+!(00+/25>+H!;(*!8+5*!-(*D./(8.2>!+/!X*(/0+!;5.,<5'+88+,!

/'4/2! /.! +-;84.! /.! 8.+5! )+! *>,.)+/0+?! R8! +,2! (./,.! ;4,,.B8+! )+! C5,2.A.+*! 8+,! )>8.2,! <5'+88+,!

04--+22+/2!;(*!8+5*!,.25(2.4/?!b>(/-4./,H!(=+0!8'(**.=>+!(5!;45=4.*!)+!b(;48>4/!RRRH!;5/.*!8(!

)>8./<5(/0+!04//(Z2!5/!245*/(/2?!G(!-.,+!+/!;8(0+!*.D45*+5,+!+2!./2*(/,.D+(/2+!)+!8(!;*40>)5*+!

)'+9;58,.4/!,+-B8+!W2*+!5/+!->264)+!;+*-+22(/2!)'(->8.4*+*!8(!,>=>*.2>!)+!8'd2(2!A*(/Y(.,?!S88+!

;(,,+! ;(*! )+! /45=+88+,! ;*(2.<5+,! 04).A.>+,! +2! -./52.+5,+-+/2! *>A8>06.+,! ;(*! 5/+! ;*4A4/)+!

*>4*D(/.,(2.4/!)+!245,!8+,!./,2*5-+/2,!>2(2.<5+,?!G+,!A4/02.4/,!)+,!D+/)(*-+,!,'>8(*D.,,+/2!+2!

8+5*!;+*-+22+/2!)+!*+=W2.*!5/+!/45=+88+!.-(D+!+2!5/+!52.8.2>!0+*2(./+!;45*!8(!;4;58(2.4/?!G+!=42+!

+2!8'(;;8.0(2.4/!)+!0+,!/45=+88+,!84.,!4*.+/2>+,!=+*,!8+,!>2*(/D+*,!,'./,0*.=+/2!)(/,!5/!04/2+92+!

-(*<5>!;(*! 8'.--.D*(2.4/!+2!;(*!)+,!0*.,+,! ,40.4^>04/4-.<5+,!<5.!(;;(5=*.,,+/2! 8+,!08(,,+,!

)>C3! )>A(=4*.,>+,?!c! 0+8(! ,'(C452+/2! )+,!-42.A,! ,40.(59! <5.! =.,+/2! 3! >=./0+*! 8+,! ;(5=*+,! )+!

8'+,;(0+! ;5B8.0! +/! ,5*=+.88(/2! 04/,2(--+/2! 8+,! *5+,! (A./! )+! ;5/.*! =(D(B4/),! +2!-+/).(/2,?!

75,,.H! 8(! ;*40>)5*+! )'+9;58,.4/! (;;(*(Z2! 04--+! 5/! ./,2*5-+/2! )+! *>D58(2.4/! ;48.2.<5+! +2!

,40.(8+?!

!

G(!2*4.,.1-+!;(*2.+!(!;+*-.,!)+!*>+-;84P+*!245,!8+,!>8>-+/2,!;*>0>)+--+/2!4B2+/5,!+/!

8+,!04/A*4/2(/2!+/2*+!+59!;(*!8+!;*.,-+!)5!)5*0.,,+-+/2!C5).0.(.*+!04/,2(2>?!G(!8>D.,8(2.4/!+,2!



%G7;8C=0G7!

! ""$!

5/+!/45=+88+!-(/.1*+!)'4*.+/2+*!8+,!;48.2.<5+,!./2>*.+5*+,!)5!;(P,!=+*,!5/!+//+-.!04--5/H!3!

,(=4.*!8'>2*(/D+*!+2!;85,!8(*D+-+/2!8'./).=.)5!./)>,.*(B8+?!G(!-.,+!+/!;8(0+!)+!8'+9;58,.4/!4AA*+!

8(! ;4,,.B.8.2>! )'>=./0+*! 0+,! ;(*(,.2+,! ,40.(59?! M+22+! ;*(2.<5+! +,2! 8>D.2.->+! ;5.,<5'+88+!

*+04/,.)1*+!8(!,40.>2>!+/!)>0+8(/2!8+,!B4/,!*>,.)+/2,!)+,!-(5=(.,?!78.-+/2>+!;(*!8(!;+5*H!5/+!

<5W2+!;+*-(/+/2+!)5!B450!>-.,,(.*+!+,2!=.,.B8+!(=+0!8+,!)>/4/0.(2.4/,!)+,!>2*(/D+*,!45!+/04*+!

8+,!2>-4.D/(D+,!A(.2,!3!8+5*!+/04/2*+!;45*!8+5*!/5.*+?!7./,.H!,45,!045=+*2!)'5/+!,.-;8+!=484/2>!

)+!-.+59!;5/.*!8(!)>8./<5(/0+H!8'./,2*5-+/2(8.,(2.4/!;(*!8'd2(2!)+,!>2*(/D+*,!+,2!,.D/.A.0(2.=+?!

G+! 0*.21*+! )+! 8(! /(2.4/(8.2>! ./2+*A1*+! B+(5045;! )(/,! 8+,! ;4,,.B.8.2>,! )'(,,.,2(/0+! ;45*! 8+,!

;+*,4//+,!./).D+/2+,H!83!4[!8+,!>2*(/D+*,!;(5=*+,!)4.=+/2!->*.2+*!5/+!(.)+!,40.(8+?!:'5/!;4./2!

)+!=5+!)5!D+/*+H!<5(/)!8+,!A+--+,!,4/2!(004-;(D/>+,!)'+/A(/2,H!+88+,!;+5=+/2!B>/>A.0.+*!)'5/!

2*(.2+-+/2!-4./,! ,>=1*+?!F(.,! +/04*+! 5/+! A4.,H! 0+! 04*;5,! +9085,.=+-+/2! A>-././! 4AA*+! )+,!

+9+-;8+,!<5.!*>=18+/2!)+,!).AA>*+/0+,!)+!2*(.2+-+/2!)4/2!8(!B(**.1*+!<5.!-1/+!3!8'./248>*(/0+!+,2!

./0+*2(./+?!R8!+,2!).AA.0.8+!)+!04-;*+/)*+!8+,!0*.21*+,!<5.!;+*-+22+/2!)'(,,40.+*!5/+!A+--+!3!5/+!

;(5=*+!-1*+!45!5/+!(52*+!3!5/+!./<5.>2(/2+!>2*(/D1*+!(5!=5!)+!8(!;85*(8.2>!)+,!;*40>)5*+,!+2!)+,!

;*4A.8,?! :+,! )P/(-.<5+,! ,4/2! 2452+A4.,! ;+*0+;2.B8+,! +2! +/D(D+/2! )+,! *>A8+9.4/,! +/! 0+! <5.!

04/0+*/+!8+,!(*06>2P;+,!<5.!,4/2!8+!;85,!,+045*5,!45!3!8'./=+*,+H!0+59!<5.!./<5.12+/2!8+!;85,?!!

!

7./,.H!;85,!<5'5/+!;*(2.<5+!C5).0.(.*+H!.8!,'(D.2!)+!-+,5*+,!;48.2.<5+,!+2!,40.(8+,?!c!2*(=+*,!

0+,!)4,,.+*,!)'+9;58,.4/H!4/!(!;5!=4.*!8+,!04/,><5+/0+,!)+,!/45=+88+,!).*+02.=+,!)+!b(;48>4/!

RRR!+2!)+!8(!-(/.1*+!)4/2!+88+,!;>/12*+/2!)(/,!8+,!).,045*,!,>05*.2(.*+,!+2!;85,!8(*D+-+/2!)(/,!8+,!

;*40>)5*+,!C5).0.(.*+,?!S/!+AA+2H!(59!;*+-.+*,!(B4*),H!8+,!A+--+,!)+!0+!04*;5,!,+-B8+/2!W2*+!

)+,!)>8./<5(/2+,!<5.!,+!2*45=(.+/2!(5!-(5=(.,!+/)*4.2!+2!(5!-(5=(.,!-4-+/2?!7P(/2!2*(/,D*+,,>!

8+,! /4*-+,H! +88+,! A4/2! 8'4BC+2! )+! ;45*,5.2+,! C5).0.(.*+,! +2! ,4/2! +9;58,>+,! )5! 2+**.24.*+?!

b>(/-4./,H!(=+0!5/+!*+8+025*+!)+!0+*2(./+,!84.,H!/42(--+/2!0+88+!)+!"T%\H!)+!/45=+(59!+/C+59!

(;;(*(.,,+/2?! S/! 04/A*4/2(/2! ).AA>*+/2,! 04/2+92+,H! (02+5*,! +2! ;48.2.<5+,H! >-+*D+/2! (84*,! 5/+!

6.,24.*+!)+!8'd2(2?!75^)+83!)'5/!2*(=(.8!;4*2(/2!,5*!8'6.,24.*+!)5!D+/*+!+2!)+,!;*(2.<5+,!C5).0.(.*+,H!

0+!/45=+(5!).,;4,.2.A!*>;*+,,.A!)>=4.8+!)'(52*+,!;6>/4-1/+,H!*+,2>,!+/04*+!->04//5,H!0+!2*(=(.8!

(P(/2!;45*!B52!)+!8+,!*>=>8+*?!G+,!*(;;4*2,!)+!)4-./(2.4/!,5B.,!;(*!8+,!A+--+,!,4/2!8+,!*>,582(2,!

)'5/+!./<5.>25)+!3!8'>D(*)!)+!8+5*!.)+/2.2>?!G+5*!/(2.4/(8.2>H!8+5*!,.25(2.4/!,40.4^>04/4-.<5+!

A*(D.8+! +2! 8+,! )>8.2,! <5'+88+,! 04--+22+/2! ,4/2! 8+,! *(.,4/,! <5.! 8+,! A4/2! *+=W2.*! 8'(*06>2P;+! )+!

8'>2*(/D+*!-(*D./(8.,>!+2!)(/D+*+59?!!!

:'5/! ;4./2! )+! =5+! ;85,! D84B(8H! 0+22+! >25)+! 2*(/,/(2.4/(8+! ,'./,0*.2! )(/,! 5/! 045*(/2!

6.,24*.4D*(;6.<5+! 2*1,!)P/(-.<5+!3! 8'6+5*+!(025+88+!(=+0!)+!*>0+/2+,!>25)+,?!M+!,5C+2!+,2!+/!

04/2./5.2>! )5! ;*4C+2! )+! :+8;6./+! :.(t! /4-->! 7,.8S5*4;+QRQ?! G+,! *+06+*06+,! )+! 0+!



! ""%!

;*4D*(--+!,'4*.+/2+/2!=+*,!8+!8+9.<5+!;45*!<5(8.A.+*!8+,!+9.8>,!+2!8+,!*>A5D.>,H!8+,!-.,+,!+/!;8(0+!

)+,!04/2*a8+,!A*4/2(8.+*,!+2! 8+,!5,(D+,!)+!8'+9;58,.4/!.-;58,>,!;(*!)+,!-+,5*+,!;48.2.<5+,!45!

,40.(8+,?! G'>25)+! )+! 0+! 04*;5,! ,'./,1*+! )(/,! )+,! ;+*,;+02.=+,! )+! *+06+*06+! ,.-.8(.*+,! 3! 0+,!

)4-(./+,?!!

G'6.,24.*+!)+,!-4B.8.2>,!A4*0>+,!-+2!+/!85-.1*+!)+,!;4;58(2.4/,!-45=(/2+,!<5.!/+!8(.,,+/2!

;(,!)+!2*(0+,?!G+,!(*06.=+,!C5).0.(.*+,!4AA*+/2!5/!*+D(*)!;(*2.058.+*!3!5/+!>;4<5+!;*>0.,+!(A./!)+!

04-;*+/)*+!8+,!*(;;4*2,!+/2*+!,40.>2>H!(524*.2>!+2!d2(2?!7./,.H!0+!,4/2!)+,!;+*,4//+,!4*)./(.*+,!

<5'4/! /+! 04//(Z2! <5'3! 2*(=+*,! )+,! >=>/+-+/2,! B.+/! ;(*2.058.+*,! )+! 8+5*! =.+! 04--+! 8+5*!

(**+,2(2.4/H!8+5*!C5D+-+/2H!8+5*!04/)(-/(2.4/H!8+5*!+9;58,.4/{!75,,.H!0+,!./).=.)5,!,4/2!;*.,!

)(/,!8+,!*45(D+,!)+!8'd2(2!3!0(5,+!)+!8+5*!)>8./<5(/0+!+2!4/!/+!).,;4,+!<5+!)+!0+,!>8>-+/2,!;45*!

*+2*(0+*!8+5*!6.,24.*+?!

:(/,! 8(! 04/2./5.2>! )+,! 2*(=(59! )+! :+8;6./+! :.(tH! 7/24/./! :5*(/)! 45! +/04*+! I5D4!

u+*-+*+/!+/!0+!<5.!04/0+*/+!8+!2*(.2+-+/2!)+,!>2*(/D+*,!+2!0+59!)+!X*>)>*.0!M6(5=(5)!;45*!

8'6.,24.*+!C5).0.(.*+H!0+!->-4.*+!4AA*+!)+,!(;;4*2,!,0.+/2.A.<5+,!)(/,!5/!)4-(./+!->04//5!)(/,!

8'6.,24*.4D*(;6.+?! @.! G(5*+/2!:4*/+8! >=4<5(.2! 8(! ;*40>)5*+! 04--+! 5/!-4P+/! )+! *>D58(2.4/!

,40.(8+! =.,.B8+! 2452! (5! 84/D! )+! 8(! RRR'!_>;5B8.<5+H! 0+! 2*(=(.8! A(.2! ;(*2! )+! *>,582(2,! /4=(2+5*,!

2>-4.D/(/2!)'5/+!;*(2.<5+!C5).0.(.*+!)>C3!04//5+!+/!78,(0+!)1,!8'(=1/+-+/2!)5!@+04/)!S-;.*+?!!

!

b>(/-4./,H! 8+,!)+*/.+*,!-42,!)5!06(;.2*+!U!A4/2!;(*2!)+!0+*2(./+,! 8.-.2+,?!@.! 8'4/!;+52!

>-+22*+!)+,!6P;4261,+,!+2!2+/2+*!)'P!*>;4/)*+H!8+,!,45*0+,!C5).0.(.*+,!*>=18+/2!5/+!/+52*(8.2>!<5.!

/'+/D+/)*+!;(,!)+!=*(.+,!*>;4/,+,!45!)+!;*+5=+,!04/0*12+,?!G+,!B*.B+,!*>).D>+,!;(*!8+,!(524*.2>,!

45!8+,!0(,!04/0*+2,!>25).>,!;+5=+/2!0+*2+,!-+22*+!+/!85-.1*+!5/+!;+*0+;2.4/!;*>0.,+!)+,!>2*(/D+*,!

+2!)+!8(!-(/.1*+!)4/2!.8,!,4/2!>=./0>,H!-(.,!.8,!/+!-+22+/2!;(,!5/!;4./2!A./(8!3!0+,!*>A8+9.4/,?!:+!

;85,H!A(.*+!8'6.,24.*+!)+,!;4;58(2.4/,!-45=(/2+,!/'+,2!;(,!5/+!2e06+!(.,>+?!:+!/4-B*+59!)4,,.+*,!

/+!,4/2!-(86+5*+5,+-+/2!;(,!04-;8+2,!+2!/+!).,;4,+/2!<5+!)+!8'(**W2>!)'+9;58,.4/H!)5!0+*2.A.0(2!

)+!8.B>*(2.4/!)+!;*.,4/!+2!)+!8(!04/A.*-(2.4/!)]+9;58,.4/?!E.+/!<5'+88+,!,4.+/2!.-;4*2(/2+,H!0+,!

;.10+,!/+!*+/,+.D/+/2!;(,!)'(52*+,!./A4*-(2.4/,!<5(/2!3!8(!;*40>)5*+H!(5!;*401,^=+*B(8!45!-W-+!

(59!;42+/2.+8,!2>-4.D/(D+,?!G+,!(*06.=+,!C5).0.(.*+,!,4/2!+/!+AA+2!)+,!)405-+/2,!04/,2*5.2,!<5.!

g!C+22+/2!5/+!B*52(8+!+2!B*1=+!85-.1*+!,5*!8+!D*45.88+-+/2!)+,!).,;(*5,!j);)?!G(!/(25*+!-W-+!)+!

0+,!,45*0+,!+/D+/)*+!)+,!;*4B81-+,!;45*!8'6.,24*.+/!<5.!)4.2!04-;4,+*!(=+0!)+,!;.10+,!-5+22+,!

4AA*(/2!0+*2+,!)+,!./A4*-(2.4/,!+9;84.2(B8+,H!-(.,!/+!;+*-+22(/2!;(,!)'(;;4*2+*!)+,!04/085,.4/,!

0+*2(./+,! +2! )>A./.2.=+,?! S/! *>;4/,+! 3! 0+8(H! 8(! *.D5+5*! 6.,24*.<5+! ;+52! W2*+! <5+,2.4//>+! ;(*!

!
#*#!A&,0?B3MN&0H!'!-&,%(!)!B/0F3#DC/0Dv!1(!;<!@87<!!
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0+*2(./,! ;5.,<5+! 8+,! ;.10+,! /'(AA.*-+/2! ;(,! 08(.*+-+/2! 5/+! ./,2*5-+/2(8.,(2.4/! )+,! 08(,,+,!

)(/D+*+5,+,?! G3! 4[! 8'4/! ;+52! 5/.<5+-+/2! A(.*+! 8+! 04/,2(2! )'5/! )5*0.,,+-+/2! C5).0.(.*+!

/>0+,,(.*+H! 8+! 04/0+;2! )'(*B.2*(.*+! ;4,+! )+,! <5+,2.4/,?!c! <5+8!-4-+/2! ;+52^4/! ).*+! <5'5/+!

-+,5*+! +,2! (524*.2(.*+! +2o45! (*B.2*(.*+! (84*,! <5'+88+! ,'./,0*.2! )(/,! 8'+9+*0.0+! )+! 8(! 84.H! +2!

,'(;;(*+/2+!(./,.!3!5/+!;*(2.<5+!;(*A(.2+-+/2!8>D(8+!k!@.!5/!)>8.2!+,2!04--.,!+2!<5+!8(!84.!)+!

"T%\!4AA*+! 8(!;4,,.B.8.2>!)'+9;58,+*! 8'>2*(/D+*! 8'(P(/2!04--.,H!<5+8,! *+;*406+,!;+52^4/!A(.*+!

(59!(02+5*,!)+!0+,!;*40>)5*+,!k!M'+,2!C5,2+-+/2!0+!<5+!2+/)!3!-4/2*+*!&+(/^M8>-+/2!F(*2./!

(=+0!0+,!;*4;4,!*(;;4*2>,!;(*!8(!0.2(2.4/!;*>0>)+/2+?!@.!8'4/!+,2!04/A*4/2>!3!)+,!).AA.0582>,!<5(/2!

3! 8(! 04-;*>6+/,.4/! )+,! /4*-+,! <5.! ,'+9+*0+/2! 3! 5/+! >;4<5+! ;*>0.,+H! 8'6.,24*.+/! +/)4,,+! 8(!

*+,;4/,(B.8.2>! )'(;;*>6+/)+*! 8+,! ,45*0+,! C5).0.(.*+,! +2! )+! 8+,! ./2+*;*>2+*?! M+22+! -W-+!

./2+*;*>2(2.4/! ;+*-+2! )+! =.,5(8.,+*! 8+,! ).AA>*+/2,! ,06>-(,! ;*4)5.2,! (5! 045*,! )+,! ;>*.4)+,!

;*>0>)+/2+,!+2!/42(--+/2!)'+/!(;;*+/)*+!;85,!,5*!8'./248>*(/0+!+2!,+,!8.-.2+,?!!!

!

75!2+*-+!)+!0+!2*(=(.8H!.8!+,2!;4,,.B8+!)+!*+=+/.*!5/+!)+*/.1*+!A4.,!,5*!8+,!./,5AA.,(/0+,!

;42+/2.+88+,! )+! 0+22+! >25)+?! G+! 064.9! )'(=4.*! *+,2*+./2! 0+! 04*;5,! (59! A+--+,! (88+-(/)+,!

04/)(-/>+,!;45*!)+,!)>8.2,!)+!;(5=*+2>!;*4=.+/2!,5*2452!)+!)P/(-.<5+,!)>C3!)+,,./>+,?!S/!0+!

<5.!04/0+*/+! 8+5*!/(2.4/(8.2>H! .8! ,+-B8(.2!/(25*+8!)+!,'4*.+/2+*!=+*,! 8+,!788+-(/)+,!;45*!5/+!

<5+,2.4/! )+! ;*49.-.2>! (=+0! 8'78,(0+?! F(.,! ;(*! *(;;4*2! 3! 8+5*,! )>8.2,H! 8+,! +9;58,.4/,! ;45*!

;*4,2.252.4/H!(22+/2(2!(59!-L5*,!45!+/04*+!;45*!(=4.*!+/A*+./2!5/!(**W2>!)'+9;58,.4/!4AA*+/2!2*1,!

;+5!)'./A4*-(2.4/,?!G(!;85;(*2!)+,!)4,,.+*,!,4/2!./04-;8+2,!+2!/'>=4<5+/2!;(,!)+!04/2+92+?!!

!&-3:0(# '(# *?(-*?(0-# *&++")/(# 0)# *"-.&)# /5"-*?%$(36# &0$-(# 0)(# '%"33(6# *&)30'.(# 0)#
/&33%(-6#%'#)(#/%3,&3(#:0(#/0#-830'.".#/5&,8-".%&)3#30**(33%$(36#/&).#%'#%<)&-(#7%()#3&0$().#
'(3#/%$(-3(3#8.",(3#ghi4#!(3#,(-.(3#(.#'(3#.-%3#%).(+,(3.%23#)(#)&03#&).#'"%338#,"-2&%3#:0(#/(3#
'"+7("014#^'#2"0.6# .&0.(2&%36#35()#"**&++&/(-#,0%3:0(#'5?%3.&-%()#"#'(#.-%3.(#,-%$%'9<(#/(#
.-"$"%''(-#30-#0)(#/&*0+().".%&)#-83%/0(''(('#4#

!

7./,.H!.8!+,2!>D(8+-+/2!.-;4*2(/2!)+!;*+/)*+!04/,0.+/0+!<5+!8(!)(2+!)+!"T%"!/+!04**+,;4/)!

;*4B(B8+-+/2!;(,!3!8(!)(2+!3!8(<5+88+!8+!;*+-.+*!(**W2>!)'+9;58,.4/!(!>2>!;*4-58D5>!+/!78,(0+?!

FW-+!,.!8'>25)+!(!)>B52>!(59!(//>+,!"T%VH!-(.,!.8!/+!A(52!;(,!;+*)*+!)+!=5+!<5+!8+,!;*40>)5*+,!

)'+9;58,.4/! +9.,2(.+/2! )>C3! (5;(*(=(/2?! S88+,! /'>2(.+/2! 0+*2+,! ;(,! (5,,.! ,P,2>-(2.<5+,! +2!

A(0.8.2>+,!;(*!5/+!8>D.,8(2.4/!B.+/!,;>0.A.<5+H!-(.,!+88+,!;45=(.+/2!2452!)+!-W-+!,5*=+/.*?!!!

!

!
#*%!J00&?',5C&!e1*%(!)!B/0F3#DC/0Dv!1(!;<!@b9<!



! ""O!

M+!->-4.*+!(!+5!8'./2+/2.4/!)+!*+/)*+!=.,.B8+!)+,!->0(/.,-+,!;48.2.<5+,!*>;*+,,.A,!+/!

,'(;;5P(/2!,5*!5/!4BC+2!)+!2*(=(.8!;*>0.,?!:1,!84*,H!)+,!;+*,;+02.=+,!)'>8(*D.,,+-+/2!,4/2!B.+/!

+/2+/)5!;4,,.B8+,?!G+,!+/C+59!A525*,!)+!0+!)4-(./+!;4*2+/2!,5*!8(!/>0+,,.2>!)+!-582.;8.+*!8+,!

>25)+,! +2! )+! 8+,! 04/A*4/2+*! +/2*+! +88+,! (A./! )+! *>;4/)*+! 3! 0+,! <5+,2.4//+-+/2,?! R8! ,'(D.2! )+!

04/A.*-+*!<5+!0+*2(./+,!0(2>D4*.+,!,40.(8+,!,4/2!0.B8>+,!;(*!)+,!;48.2.<5+,!)'>=.02.4/!+2!,4/2H!

;(*!04/,><5+/2H!;85,!(**W2>+,H!;85,!C5D>+,H!;85,!;5/.+,H!;85,!+-;*.,4//>+,!+2!;85,!+9;58,>+,?!

J45*!(;;*4A4/).*!0+!2*(=(.8H!.8!04/=.+/)*(.2!)+!,'./2>*+,,+*!3!)'(52*+,!D*45;+,!)'>2*(/D+*,!l45!

)'>2*(/D1*+,m! ;45*! 2+/2+*! )+! )>0+8+*! 8+,! )P/(-.<5+,! <5.! 2*(=+*,+/2! 06(<5+! 04*;5,! )'>25)+?!

X./(8+-+/2H! 0+! ->-4.*+! 4AA*+! )+,! ;+*,;+02.=+,! )+! *+06+*06+! B.+/! ;85,! 8(*D+,! <5+! 0+,! $OT!

A+--+,!(88+-(/)+,?!J45*!;(*(;6*(,+*!7/24/./!:5*(/)H!g!;5.,,}+~!8}+~!2*(=(}.8~!;*>,+/2}>~!)(/,!

0+!->-4.*+!,5,0.2+*!)'(52*+,!*+06+*06+,H!2452!(5,,.!,2.-58(/2+,!�!j);0?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
#*&!L&3;GC0&!L,!C!&H!E#-/!++-3+-+%!Q%C5<R(!)!f3/C-0&5!&H!&U;#3D&5!3&D!MH5,0-&5D!,#![\[$!DC]F3&M!1(!;<!787<!



)GC2;3=!

! ""U!

?B?5;6<&

!

!"#$%&'()*+,-".'/'0.-1'()*2)3-(45$%0)!

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

7*06.=+,! )>;(*2+-+/2(8+,! )5! E(,^_6./! l7:E_m! $! F! %V$^%VN?! n(B8+(59! ,4--(.*+,! )+,!
(**+,2(2.4/,! 4;>*>+,! +2! )+,! 0*.-+,H! )>8.2,! +2! >=1/+-+/2,! 04/,2(2>,! ;(*! 8(! M4-;(D/.+! )+!
D+/)(*-+*.+!)5!E(,^_6./?!!
7:E_!$!F!%V\?!F45=+-+/2!)+,!>2*(/D+*,?!d2(2!/4-./(2.A!)+,!>2*(/D+*,!+/2*>,!+/!X*(/0+!;(*!
8+!;4/2!)5!_6./H!(=+0!8]./2+/2.4/!)]P!*>,.)+*?!
7:E_!$!F!%N#?!_>A5D.>,!;484/(.,?!M.*058(.*+,H!./,2*502.4/,H!04**+,;4/)(/0+!D>/>*(8+!+2!>2(2,!
).=+*,?!7=*.8!3!)>0+-B*+!"T$#?!
7:E_!$!F!N#O?!S9;58,.4/,?!S92*().2.4/,?!M.*058(.*+,H!./,2*502.4/,!+2!04**+,;4/)(/0+!D>/>*(8+?!
7:E_!$!F!N#U^NOV?!S9;58,.4/,?!S92*().2.4/,?!7**W2>,!)]+9;58,.4/H!0+*2.A.0(2,!)+!/42.A.0(2.4/H!
*+/,+.D/+-+/2,H!04**+,;4/)(/0+?!:4,,.+*,!0488+02.A,?!"T$"^"TUV?!!
7:E_!$!F!N%$^OOV?!S9;58,.4/,?!S92*().2.4/,?!7**W2>,!)]+9;58,.4/H!0+*2.A.0(2,!)+!/42.A.0(2.4/H!
*+/,+.D/+-+/2,H!04**+,;4/)(/0+!:4,,.+*,!./).=.)5+8,?!l7!3!vqm!
7:E_! $! F! OO"^OON?! d2(2,! ,.D/(8>2.<5+,! )+,! >2*(/D+*,! +9;58,>,! )+! X*(/0+?! R-;*.->,?!
7:E_!OO"! h!d2(2,! ,.D/(8>2.<5+,! )+,! >2*(/D+*,! +9;58,>,! )+!X*(/0+?! R-;*.->,?! "TN\! 3! "TO"?!
7:E_! OO#?! d2(2,! ,.D/(8>2.<5+,! )+,! >2*(/D+*,! +9;58,>,! )+! X*(/0+?! R-;*.->,?! "TO#! 3! "TO%?!
7:E_! OO$?! d2(2,! ,.D/(8>2.<5+,! )+,! >2*(/D+*,! +9;58,>,! )+! X*(/0+?! R-;*.->,?! "TON! 3! "TOU?!
7:E_! OO%?! d2(2,! ,.D/(8>2.<5+,! )+,! >2*(/D+*,! +9;58,>,! )+! X*(/0+?! R-;*.->,?! "TOT! 3! "TUV?!
7:E_!OOO^OOU?!J(,,+;4*2,!3!8'>2*(/D+*?!R/,2*502.4/,H!(AA(.*+,!D>/>*(8+,?!"T"T^"TUV?!!
7:E_!OOT^OU"?!J(,,+;4*2,!3!8'>2*(/D+*?!d2(2,!).=+*,?!"T#"^"TOV?!!
7:E_!\"#?!_>;*+,,.4/!)5!=(D(B4/)(D+!+2!)+!8(!-+/).0.2>?!R/,2*502.4/,!+2!04**+,;4/)(/0+?!!
!
#$%&'!2!)!34./&5'!!

7:E_!i!"$%T^"%VN?!&5D+-+/2,!0.=.8,H!)+!,.-;8+!;48.0+H!(02+,!+92*(^C5).0.(.*+,!3!F48,6+.-!)+!
"T"N!(5!)+59.1-+!,+-+,2*+!)+!"TO\?!
7:E_!i!"U%U^"UO$?!J*401,^=+*B(59!)'(5).+/0+,!)+!C5D+-+/2,!0.=.8,!3!@06.82.D6+.-!)+!"T"$!
3!"TUV?!!
7:E_!i!"TON^"T\N?!J*401,^=+*B(59!)'(5).+/0+,!h!C5D+-+/2,!0.=.8,!+2!(02+,!+92*(^!C5).0.(.*+,!
3!@2*(,B45*D!b4*)!)+!"T"N!3!"TUV?!
7:E_!i!#"\\^###\?!75).+/0+,!)+!,.-;8+!;48.0+!+2!(02+,!+92*(^C5).0.(.*+,!3!f4+*26!)+!"T"N!3!
"TOU?!!
!
!
!
!



! ""T!

!"#$%&'()/20%#%,-1'()*')6-72'0-2)

#$%&'!6!7!819&5'!!

*%5:&;'.!,4-&5&<09'.!+'!=0>4'-04!?*(=@A!6B0!819&5'!7!

7FI!%$!R?(?!"T$"^"TOU?!F+/).0.2>!+2!=(D(B4/)(D+!lT$!;.10+,m?!

7FI!%%!R?(?!"TVO^"T%%?!M*.-+,!+2!)>8.2,?!@.D/(8+-+/2,!)'./).=.)5,!;*>=+/5,!l#V"!;.10+,m?!!
7FI!%%!B.,!R?(?!"T%N^"TOU?!R)+-?!l$N!;.10+,m?!
!
*(=!6BCB!819&5'!>$-$%09'!

7FI!%V!R?B?!"T#O^"TOT?!M4**+,;4/)(/0+!).=+*,+!*+8(2.=+!(59!>2*(/D+*,!l#T!;.10+,m?!!
7FI!%$!R?B?!"T%U^"TO\?!&+5/+,!)>8./<5(/2,!)>2+/5,!+2!8.B>*>,!l"NV!;.10+,m?!
!
*(=!6B'B!D$<E/!+'!,'-+&5&/$!!

7FI!""!R?+?!"TVT^"T%#?!7AA(.*+,!).=+*,+,!*+8(2.=+,!(5!)>;a2!)+!-+/).0.2>!l\U!;.10+,!)4/2!"!
B.8./D5+m?!
!
!

82&"-7'()%/,"%/+())

E588+2./!)+,!84.,!)+!8(!_>;5B8.<5+!A*(/Y(.,+H!J(*.,H!R-;*.-+*.+!/(2.4/(8+H!"T%"^"TUV?!F./.,21*+!
)+!8(!C5,2.0+H!M'408)*@"%"-$#*1)*#9$14(%(28-$8('%*1)*#$*G+28(&)*&-(4(%)##)*)%*F-$%&)*0-"2)%8"*
0$-*#)*O$-1)*1)2*X&)$+>H!J(*.,H!R-;*.-+*.+!*4P(8+H!/5->*4!)+!8'(//>+!"T%"H!"T%#H{!"TUV?!
M!"#$%&^G"'"()%$$%H!I+/*.H!]"&-)8*1+*P!+*4$-2*PR^T*0'-8$%8*-.@#)4)%8*2+-*#9'-@$%(2$8('%*
)8*#)*2)-,(&)*1)*#$*@)%1$-4)-()H!J(*.,H!\'!>).2.4/H!R-;*.-+*.+!8.B*(.*.+!-.8.2(.*+H!"T\UH!##O;?!
M.*058(.*+!)+!8(!06(/0+88+*.+!)5!#!-(.!"T\\!,5*!8(!*>;*+,,.4/!)+,!)>8.2,!)+!=(D(B4/)(D+!+2!)+!
-+/).0.2>?!J5B8.>!(5!B588+2./?!!
i_G!h!622;,hooqqq?8+D.A*(/0+?D45=?A*oC5*.o.)o&i_RnSQnVVVVVO\N#NT%?!!
:%*K%#"+,-H!&4,+;6^F(*.+H*])*#$*:()%3$(2$%&)*0+:#(6+)A!=48!/|!"H!J(*.,H!"T$\H!OVN;?!
:-(.%/H! _4B+*2H! g! G(! *>;*+,,.4/! )+,! )>8.2,! 0(5,>,! ;(*! 8(! -.,1*+! jH! V),+)* 0'#(8(6+)* )8*
0$-#)4)%8$(-)H!24-+!"NH!"\VVH!;?!TT^\%?!!
:('%#01%#H!&+(/^E(;2.,2+H!M'##)&8('%*&'40#.8)*1)2*#'(2A*1"&-)82A*'-1'%%$%&)2A*-"@#)4)%2*)8*
$,(2*1+*&'%2)(#*19Z8$8H!J(*.,H!7?!K5P42!+2!@0*.B+?!
X#%01%#H!I4/4*>^7/24./+H!])2*&#$22)2*1$%@)-)+2)2*1)*#$*0'0+#$8('%*1)2*@-$%1)2*,(##)2*)8*1)2*
4'N)%2*1)*#)2*-)%1-)*4)(##)+-)2<*_'4)*JJH!J(*.,H!&?^E?!E(.88.1*+H!"T$TH!N#T;?!
K#"+1%#H!M(-.88+H!/$*3)44)*&-(4(%)##)H!J(*.,H!r?!:4./H!"\VOH!%OT;?!
K-(".!-+H*7/)*>! +2! F-(#%/H! G45.,^u./0+/2H!!$%+)#* 0-$8(6+)* 19$22(28$%&)H! GP4/H! "\#NH!
%U#;?!
&(%#2H!&+(/H!/9D22(28$%&)*$+>*,()(##$-12A* (%3(-4)2*)8* (%&+-$:#)2*)8* #$*/'(*1+*PT*G+(##)8*PS`^H!
J(*.,H!G.B*(.*.+!)+!8(!@40.>2>!)5!_+05+.8!&?^E?!@.*+2!+2!)5!&45*/(8!)5!J(8(.,H!"\VOH!#%#;?!
G-34#-&-H! M+,(*+H! /9;'44)* &-(4(%)#<* Z8+1)* $%8;-'0'#'@(6+)* )8* 02N&;($8-(6+)H! J(*.,H!
n*()502.4/!)+!FF?!_>/.+*! +2!E45*/+2H!7/0.+//+,! 8.B*(.*.+!K+*-+*!E(.88.1*+! +2!M4-;(D/.+H!
"TTUH!OT#;?!!
F".%H!K5,2(=+H!!)2*#+%1(2*)%*0-(2'%H!J(*.,H!K?!M6(*;+/2.+*!+2!M4-;(D/.+H!"TT\H!%#O;?!



)GC2;3=!

! ""\!

F1.!%$%/H!&58+,H!/$*3)44)H!J(*.,H!M(8-(//!G>=PH!"TU\H!%T#;?!
F10+%#%/H! &+(/^E(;2.,2+! @2(/.,8(,H! ])2&-(08('%* 1+* 1"0$-8)4)%8* 1+* W$2KV;(%<* _'4)* JJJA*
@2*(,B45*DH!E+*D+*^G+=*(582H!"TUVH!NNU;?!
J%##-/H! G45.,H! X8$8(28(6+)* 1)2* 0-(2'%2* )8* "8$:#(22)4)%82* 0"%(8)%8($(-)2H! J(*.,H! R-;*.-+*.+!
()-./.,2*(2.=+!)+!J(58!:5;4/2?!!
J15(%3"$H!75D5,2+H!]+*3#$@-$%8*1"#(8*)%*4$8(.-)*&'--)&8('%%)##)H!n45845,+H!u?!_.=.1*+H!"\VVH!
"TT;?!
u1+0/#1+1%#H! 7*265,! E(*26>8>-PH!])2* 0-(2'%2* )8* 1)2* 0-(2'%%()-2H! u+*,(.88+,H! p8+A+*H!"T%VH!
%O%;?!
!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "#V!

P3A93B75/2136&

!

82.%1()*')"'#$'"#$')

E(,+!)+!)4//>+,!a*b>0+#2('%2IJI*c*)'7,.8S5*4;+QRQH!!
i_G!h*;88025dd$2(#)+-'0)<;+4$K%+4<3-d:$2)K1)K1'%%))2K)>0+#2)2K0-)2)%8$8('%<**
!
M4)+!;>/(8!)+!"T"V?!!
i_G!h!
622;hooqqq?8+)*4.20*.-./+8?A*o8(�8+D.,8(2.4/�0*.-./+88+o(/0.+/,�2+92+,o04)+�;+/(8�"T"Vo04)+
�;+/(8�"T"V�"?62-?!!!

G.=*+! R?! :+,! ;+./+,! +/! -(2.1*+! 0*.-./+88+! +2! 04**+02.4//+88+H! +2! )+! 8+5*,! +AA+2,?!
G.=*+!RR?!:+,!;+*,4//+,!;5/.,,(B8+,H!+905,(B8+,!45!*+,;4/,(B8+,H!;45*!0*.-+,!45!;45*!
)>8.2,?!
G.=*+!RRR?!:+,!0*.-+,H!)+,!)>8.2,!+2!)+!8+5*!;5/.2.4/!ln.2*+!"'E?!M*.-+,!+2!)>8.2,!04/2*+!8(!
064,+! ;5B8.<5+?! M6(;.2*+! RRR?! M*.-+,! +2! )>8.2,! 04/2*+! 8(! ;(.9! ;5B8.<5+?! @+02.4/! u?!
7,,40.(2.4/,!)+!-(8A(.2+5*,H!u(D(B4/)(D+!+2!-+/).0.2>�?m!!

!
!

6%(.9%"')*'():'//'()'.)*2)7'0"'))

7(&$"+,%#H! G+4*(! +2! v"+."#1+1^X-(#+%$H! F.06+88+H!](33"-)%&)2* 1)2* 2)>)2* )8* 0-'8)&8('%*
2'&($#)A*IJI!KII!*2(.&#)2H!u./0+//+,H!J*+,,+,!5/.=+*,.2(.*+,!)+!u./0+//+,H!"\\NH!#$#;?!
E%#%+1H!G(5*+!+2!(8?H!J%8-'1+&8('%*$+>*"8+1)2*2+-*#)*@)%-)H!E*59+88+,H!:+!E4+0zH!#V"NH!%$#;?!!
E$"+.!"#,H!u>*4/.<5+H!\$@$:'%1)2A*,'#)+2)2A*,(&()+2)2<*D1'#)2&)%8)2*2'+2*&'%8-e#)A*1)*#$*
/(:"-$8('%*C*#$*#(:"-$8('%*2)>+)##)A*J(*.,H!d).2.4/,!X*(/Y4.,+!E45*./H!#V"\H!$#T;?!
E(/$%#H!&5).26A*_-'+:#)*1$%2*#)*@)%-)A*J(*.,H!G(!:>045=+*2+H!#VVNH!#T%;?!
M!"6%#-+H! @P8=.+H! K#"+,^M$%3%+/H! 7)+8./+H! +2! F-(2&&%/H! @P8=.+! l).*?mH! ?(28'(-)* 1)2*
3)44)2*)8*1+*@)%-)<*?(28'-('@-$0;()A*2'+-&)2A*4"8;'1)2A*J(*.,H!7*-(/)!M488./H!#V##H!$#V;?!
M!"('"(,H! X*>)>*.0! +2! F"$"+,"1+H! K.88+,! l).*?mH! J40'22(:#)2* ,(&8(4)2A* (40'22(:#)2*
&'+0$:#)2*5*#)2*3)44)2*1),$%8*#$*G+28(&)*HIJI!KII!*2(.&#)LH!_+//+,H!J*+,,+,!5/.=+*,.2(.*+,!)+!
_+//+,H!#VV\H!$"N;?!
:%#3%+71"+H!K+/+=.1=+H!&"31H!R*1/+H!_-(51%#H!7//.+!+2!n!%4"(,H!X*(/Y4.,+H!/$*0#$&)*1)2*
3)44)2*1$%2*#9;(28'(-)<*=%)*;(28'(-)*4(>8)H!J(*.,H!E+8./H!#V"VH!%"O;?!
:1")H!:+8;6./+H!g!X+--+,H!D+/*+!+2!+9.8!+/!S5*4;+!3!8'>;4<5+!04/2+-;4*(./+!jH!b%&N&#'0"1()*
1f;(28'(-)*%+4"-(6+)*1)*#9b+-'0)*}+/!8.D/+~H!04/,582>!8+!$!(4`2!#V##H!!
i_G!h! 622;,hoo+6/+?A*oA*o+/0P084;+).+o26>-(2.<5+,oD+/*+^+2^+5*4;+oD+/*+^+2^0.*058(2.4/,^+/^
+5*4;+oA+--+,^D+/*+^+2^+9.8^+/^+5*4;+^3^8'>;4<5+^04/2+-;4*(./+H!!
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X*(/Y4.,+! +2! v"+."#1+1^X-(#+%$H! F.06+88+H! /)* 2(.&#)* 1)2* 3"4(%(24)2H! J(*.,H! d).2.4/,! )+!
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@.!;%1/)%#H!@P8=.+H!/)2*3)44)2*'%8*8'+G'+-2*8-$,$(##"<*=%)*;(28'(-)*1+*8-$,$(#*1)2*3)44)2*$+>*
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