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)./!,$3!g_'!_)53!b6/36&c!7U:!)((353/!>)%(F63!,-!Z33J!+-4J(3,3!-6!)++F6),3!J)<6-((!63+-6/&!
JF6&F).,!,-!')(%>-6.%)!V);-6!'-/3!&3+,%-.!GGTN7/:!)./!,$3!g_'!_)53!b6/36&c!7]:!)((353/!
>)%(F63!,-!63%4;F6&3!)((!.3+3&&)6<!;F&%.3&&!3IJ3.&3&!JF6&F).,!,-!')(%>-6.%)!V);-6!'-/3!
&3+,%-.&! HU!!! )./! HU!H! )./! ,$3! g_'! _)53! b6/36&c! )./! 7G!:! )((353/! D%-(),%-.&! ->!
')(%>-6.%)! lF&%.3&&! \! 06->3&&%-.&! '-/3! &3+,%-.&! GTH!!E! $2( #$6C! 7,$3! 8'()&&! *+,%-.!
'-4J()%.,9:C!!!

!
HCHC!! b.! A3;6F)6<! G!E! H!HG! 0()%.,%>>! J6-D%/3/! =6%,,3.! .-,%+3! ;<! +36,%>%3/! 4)%(! ,-! ,$3!
V_@*!)./! ,-!@3>3./).,! ->! ,$3! &J3+%>%+! J6-D%&%-.&! ->! ,$3!')(%>-6.%)!V);-6!'-/3! ,$),!
@3>3./).,!)((353/(<!D%-(),3/C!!0F6&F).,!,-!V);-6!'-/3!&3+,%-.!HQ]]CKE!&F;/C7):E!0()%.,%>>!
5)D3!,%43(<!=6%,,3.!.-,%+3!,-!@3>3./).,!)./!,$3!V_@*!;<!&3./%.5!,$3!0*1*!R-,%+3C!

!
HCKC!!!!!!!!!!b.!*J6%(!HGE!H!HGE!0()%.,%>>!+-443.+3/!,$3!0*1*!*+,%-.!;<!>%(%.5!)!+-4J()%.,!
)((35%.5! )! &%.5(3! 63J63&3.,),%D3! +)F&3! ->! )+,%-.! F./36! 0*1*! )5)%.&,! @3>3./).,! 7,$3!
80*1*!'-4J()%.,9:C!
!

HCNC!! @3>3./).,!/3.%3&!,$3!)((35),%-.&!%.!,$3!'()&&!*+,%-.!'-4J()%.,E!,$3!0*1*!R-,%+3E!
)./!,$3!0*1*!'-4J()%.,E!/3.%3&!).<!>)%(F63!,-!+-4J(<!=%,$!,$3!()=&!%/3.,%>%3/!%.!,$3!'()&&!
*+,%-.!'-4J()%.,E! ,$3!0*1*!R-,%+3E!)./! ,$3!0*1*!'-4J()%.,E!)./!/3.%3&!).<!)./!)((!
(%);%(%,<!>-6!,$3!+)F&3&!->!)+,%-.!)((353/C!

!
HCPC!! b.!?F.3!HTE!H!HHE!,$3!0)6,%3&!J)6,%+%J),3/!%.!).!)((O/)<!43/%),%-.!J63&%/3/!-D36!;<!
?3>>63<!*C!a-&&E!L&`C!=$%+$!(3/!,-!,$%&!*563343.,!,-!&3,,(3!,$3!*+,%-.&C!!

!
HCQC!! g.!-6/36!,-!>)+%(%,),3!,$3!5(-;)(!&3,,(343.,!->!,$3!'()&&!*+,%-.!)./!,$3!0*1*!*+,%-.E!
,$3!0)6,%3&!$)D3! )5633/! ,$),!0()%.,%>>! &$)((! >%(3! )!A%6&,!*43./3/!'-4J()%.,! %.! ,$3!'()&&!
*+,%-.!=$%+$!)//&!).!3(3D3.,$!+)F&3!->!)+,%-.!>-6!+%D%(!J3.)(,%3&!JF6&F).,!,-!0*1*!7,$3!
8A%6&,!*43./3/!'-4J()%.,9:!)./!,$),!0()%.,%>>!&$)((!,$363)>,36!>%(3!)!63`F3&,!>-6!/%&4%&&)(!
->! ,$3!0*1*!*+,%-.!=%,$-F,!J63dF/%+3C! !*!&,%JF(),%-.!)./!J6-J-&3/!-6/36!63>(3+,%.5! ,$3!
0)6,%3&M!)563343.,!635)6/%.5!,$3!>%(%.5!->!,$3!A%6&,!*43./3/!'-4J()%.,!&$)((!;3!>%(3/!=%,$!
,$3!'-F6,!-.!-6!;3>-63!,$3!/),3!0()%.,%>>!>%(3&!$36![-,%-.!>-6!063(%4%.)6<!*JJ6-D)(C!!!

!
HCTC!! 06%-6!,-!43/%),%-.E!0()%.,%>>!-;,)%.3/E!,$6-F5$!%.>-64)(!/%&+-D36<E!)!6)./-4!&)4J(%.5!
->!'()&&![34;36&M!,%43!)./!J)<!63+-6/&E!)&!=3((!)&!%.>-64),%-.!)./!/-+F43.,&!+-.+36.%.5!
,$3! +()%4&! &3,! >-6,$! %.! ,$3! &'()*+,E! %.+(F/%.5! ;F,! .-,! (%4%,3/! ,-E! @3>3./).,M&! 34J(-<33!
$)./;--Z&!)./!63(3D).,!=)53!)./!$-F6!J-(%+%3&E!%.>-64),%-.!635)6/%.5!,$3!.F4;36!->!'()&&!
[34;36&E!,$3!.F4;36!->!=-6Z=33Z&!)./!J)<!J36%-/&!=-6Z3/E!)./!,$3!)D36)53!6),3!->!J)<!->!
,$3!'()&&![34;36&C!!0()%.,%>>M&!%.D3&,%5),%-.!=)&!&F>>%+%3.,!,-!&),%&><!,$3!+6%,36%)!>-6!+-F6,!
)JJ6-D)(!&3,!>-6,$!%.!78'9(,-(.""2(:"09$*(;$2+/%<(='0-(7G]]Q:!NU!')(C*JJCN,$!GT]NE!GU!G!)./!
>8%%+*(,-(.""2(:"09$*(;$2+/%<(='0-(7H!!U:!GQU!')(C*JJCN,$!GGQE!GH]OGK!!7878'9?>8%%+*@:C!

!
HCUC!! #$3!'-F6,!$)&!.-,!<3,!56).,3/!+()&&!+36,%>%+),%-.!)&!,$3!0)6,%3&!)5633/!,-!43/%),3!J6%-6!
,-!,$3!>%(%.5!->!).<!4-,%-.!,-!/3,364%.3!=$3,$36!)!+()&&!&$-F(/!;3!+36,%>%3/C!

!



! -!

HC]C!! #$3!0)6,%3&E!'()&&!'-F.&3(E!)./!@3>3.&3!'-F.&3(!63J63&3.,!,$),!,$3<!)63!.-,!)=)63!->!
).<!-,$36!J3./%.5!4),,36!-6!)+,%-.!)&&36,%.5!+()%4&!,$),!=%((!;3!3I,%.5F%&$3/!-6!)>>3+,3/!;<!
,$3!23,,(343.,C!

!
:1! ;42"3%7<%3"7;51%
%

KCGC!!! 16-&&! 23,,(343.,! *4-F.,C! LI+3J,! )&! -,$36=%&3! J6-D%/3/! ;<! 0)6)56)J$! U! ;3(-=E!
@3>3./).,!J6-4%&3&! ,-!J)<!b.3![%((%-.!A-F6!YF./63/!A%>,<!#$-F&)./!@-(()6&!)./!e36-!
'3.,&!7fGENP!E!!!C!!:!)./!.-!4-63!)&!,$3!16-&&!23,,(343.,!*4-F.,E!)./!,-!&3J)6),3(<!J)<!
).<! )./! )((! 34J(-<36! J)<6-((! ,)I3&! -=3/! -.! ,$3!_)53!0-6,%-.&! ->! ,$3! g./%D%/F)(!'()&&!
0)<43.,&C!@3>3./).,!$)&!.-!-;(%5),%-.!,-!J)<!,$3!16-&&!23,,(343.,!*4-F.,!7-6!).<!J)<6-((!
,)I3&:!J6%-6!,-!,$3!/3)/(%.3!&,),3/!%.!0)6)56)J$!NCK!->!,$%&!*563343.,C!#$3!*/4%.%&,6),-6!
=%((!/%&;F6&3!,$3!3.,%63!16-&&!23,,(343.,!*4-F.,!=%,$-F,!)&Z%.5!-6!63`F%6%.5!0)6,%+%J),%.5!
'()&&![34;36&!-6!*556%3D3/!L4J(-<33&!,-!&F;4%,!).<!+()%4!)&!)!+-./%,%-.!->!J)<43.,C!
R-.3!->!,$3!16-&&!23,,(343.,!*4-F.,!=%((!63D36,!,-!@3>3./).,C!

!
KCHC! ! 0)<43.,&! >6-4! ,$3!16-&&! 23,,(343.,! *4-F.,C! #$3!*/4%.%&,6),-6! =%((! 4)Z3! )./!

/3/F+,!,$3!>-((-=%.5!J)<43.,&!>6-4!,$3!16-&&!23,,(343.,!*4-F.,E!%.!,$3!)4-F.,&!&J3+%>%3/!
;<!,$3!'-F6,!%.!,$3!A%.)(!*JJ6-D)(^!

!
KCHCGC! #-! 0()%.,%>>^! '()&&! a3J63&3.,),%D3! 236D%+3! 0)<43.,! ,-! ,$3! '()&&!

a3J63&3.,),%D3!->!.-,!4-63!,$).!23D3.!#$-F&)./!A%D3!YF./63/!@-(()6&!)./!e36-!'3.,&!
7fTEP!!C!!:! %.!)//%,%-.!,-!).<!g./%D%/F)(!'()&&! 0)<43.,! )./! ).<! g./%D%/F)(! 0*1*!
0)<43.,! ,$3! '()&&! a3J63&3.,),%D3! %&! 3.,%,(3/! ,-! 63+3%D3! )&! )! 0)6,%+%J),%.5! '()&&!
[34;36C! @3>3./).,! =%((! .-,! -JJ-&3! 0()%.,%>>M&! 63`F3&,! >-6! )! '()&&! a3J63&3.,),%D3!
236D%+3!0)<43.,!,$),!/-3&!.-,!3I+33/! ,$%&!)4-F.,C! *&!J)6,!->! ,$3!4-,%-.!>-6!'()&&!
'-F.&3(! A33&! 0)<43.,! )./! '()&&! V%,%5),%-.! LIJ3.&3&! 0)<43.,E! 0()%.,%>>! =%((! &33Z!
'-F6,!)JJ6-D)(!>-6!).<!'()&&!a3J63&3.,),%D3!236D%+3!0)<43.,!.-!(),36!,$).!GQ!+-F6,!
/)<&!J6%-6!,-!,$3!A%.)(!*JJ6-D)(!Y3)6%.5C! g>!,$3!'-F6,!)JJ6-D3&!)!'()&&!a3J63&3.,),%D3!
236D%+3! 0)<43.,! (3&&! ,$).! ,$3! )4-F.,! 63`F3&,3/E! ,$3! */4%.%&,6),-6! =%((! 63,)%.! ,$3!
634)%./36! %.! ,$3! R3,! 23,,(343.,! *4-F.,C! #$3! */4%.%&,6),-6! =%((! J)<! ,$3! '()&&!
a3J63&3.,),%D3! 236D%+3! 0)<43.,! F&%.5! ga2! A-64! G!]]C! 0()%.,%>>! )&&F43&! >F((!
63&J-.&%;%(%,<! )./! (%);%(%,<! >-6! 34J(-<33! ,)I3&! -=3/! -.! ,$3! '()&&! a3J63&3.,),%D3!
236D%+3!0)<43.,C!

!
KCHCHC! #-!'()&&!'-F.&3(^! *!'()&&!'-F.&3(!A33&!0)<43.,!->!.-,!4-63!,$).!KPhE!

=$%+$! %&! +F663.,(<! 3&,%4),3/! ,-! ;3! A%D3! YF./63/! 23D3.! #$-F&)./! A%D3! YF./63/!
@-(()6&! )./! e36-! '3.,&! 7fP!TEP!!C!!.! )./! )! '()&&! '-F.&3(! V%,%5),%-.! LIJ3.&3&!
0)<43.,! ->! .-,! 4-63! ,$).! #$%6,<! #$-F&)./! @-(()6&! )./! e36-! '3.,&! 7fK!E!!!:C!
@3>3./).,! =%((! .-,! -JJ-&3! 63`F3&,&! >-6! ,$3&3! J)<43.,&! ,$),! /-! .-,! 3I+33/! ,$3&3!
)4-F.,&C! 0()%.,%>>!)./k-6!'()&&!'-F.&3(!=%((!>%(3!)!4-,%-.!>-6!'()&&!'-F.&3(!A33&!
0)<43.,!)./!'()&&!'-F.&3(!V%,%5),%-.!LIJ3.&3&!0)<43.,!.-!(),36!,$).!GQ!+-F6,!/)<&!
J6%-6! ,-! ,$3!A%.)(!*JJ6-D)(!Y3)6%.5C! g>! ,$3!'-F6,! )JJ6-D3&! )!'()&&!'-F.&3(!A33&!
0)<43.,!)./k-6!)!'()&&!'-F.&3(!V%,%5),%-.!LIJ3.&3&!0)<43.,!(3&&!,$).!,$3!)4-F.,&!
63`F3&,3/E! ,$3! */4%.%&,6),-6! =%((! )((-+),3! ,$3! 634)%./36! ,-! ,$3! R3,! 23,,(343.,!
*4-F.,C! a3(3)&3/! 0)6,%3&! &$)((! $)D3! .-! (%);%(%,<! ,-! '()&&! '-F.&3(! -6! ).<! -,$36!
J()%.,%>>M&!'-F.&3(!)6%&%.5!>6-4!).<!+()%4!,-!).<!J-6,%-.!->!).<!'()&&!'-F.&3(!A33!



! /!

0)<43.,!)./k-6!'()&&!'-F.&3(!V%,%5),%-.!LIJ3.&3&!0)<43.,C!#$3!*/4%.%&,6),-6!=%((!
J)<!,$3!'()&&!'-F.&3(!A33&!0)<43.,!)./!'()&&!'-F.&3(!LIJ3.&3&!0)<43.,!F&%.5!-.3!
-6!4-63!ga2!G!]]!A-64&C!!'()&&!'-F.&3(!)&&F43&!>F((!63&J-.&%;%(%,<!)./!(%);%(%,<!>-6!
,)I3&! -=3/!-.! ,$3!'()&&!'-F.&3(!A33&!0)<43.,! )./! ,$3!'()&&!'-F.&3(!V%,%5),%-.!
LIJ3.&3&!0)<43.,!)./!$-(/&!@3>3./).,!$)64(3&&E!)./!%./34.%>%3&!@3>3./).,E!>6-4!
).<! /%&JF,3! -6! +-.,6-D36&<! 635)6/%.5! ).<! /%D%&%-.! -6! &$)6%.5! ->! ).<! ->! ,$3&3!
0)<43.,&C!

!
KCHCKC! #-! ,$3!*/4%.%&,6),-6^! *.!*/4%.%&,6),-6!LIJ3.&3&! 0)<43.,! .-,! ,-! 3I+33/!

A%>,33.!#$-F&)./!@-(()6&!)./!e36-!'3.,&!7fGPE!!!C!!:!3I+3J,!>-6!)!&$-=%.5!->!5--/!+)F&3!
)./!)&!)JJ6-D3/!;<!,$3!'-F6,C! #-!,$3!3I,3.,!,$3!*/4%.%&,6),%-.!LIJ3.&3&!)63!(3&&!-6!
,$3!'-F6,! )JJ6-D3&! J)<43.,! (3&&! ,$).!fGPE!!!C!!E% ,$3!*/4%.%&,6),-6!=%((! 63,)%.! ,$3!
634)%./36!%.!,$3!R3,!23,,(343.,!*4-F.,C!

!
KCHCNC! #-!L)+$!0)6,%+%J),%.5!'()&&![34;36^!*.!g./%D%/F)(!'()&&!0)<43.,!+)(+F(),3/!

;<!7):!/%D%/%.5!,$3!R3,!23,,(343.,!*4-F.,!;<!,$3!,-,)(!.F4;36!->!_-6Z=33Z&!=-6Z3/!
;<!)((!0)6,%+%J),%.5!'()&&![34;36&!/F6%.5! ,$3!'()&&!036%-/! )./! 7;:!4F(,%J(<%.5! ,$3!
63&F(,!;<!3)+$!0)6,%+%J),%.5!'()&&![34;36M&!_-6Z=33Z&C!

!
KCHCNCGC! !#)I! *((-+),%-.! ->! g./%D%/F)(! '()&&! 0)<43.,&C! GPh! ->! 3)+$!
0)6,%+%J),%.5! '()&&! [34;36M&! g./%D%/F)(! '()&&! 0)<43.,! =%((! ;3! )((-+),3/! ,-!!
&3,,(343.,!->!=)53!+()%4&!7,$3!8_)53!0-6,%-.9:C! #$3!_)53!0-6,%-.&!)63!&F;d3+,!
,-! ,)I!=%,$$-(/%.5! )./!=%((! ;3! 63J-6,3/! -.! ).! ga2!_OH! A-64C! ! UPh! ->! 3)+$!
0)6,%+%J),%.5! '()&&! [34;36M&! g./%D%/F)(! '()&&! 0)<43.,! =%((! ;3! )((-+),3/! ,-!
&3,,(343.,! ->! +()%4&! >-6! J3.)(,%3&E! %.,363&,E! )./! .-.O=)53! /)4)53&! 7,$3! ! 8R-.O
_)53!0-6,%-.9:C!#$3!R-.O_)53!0-6,%-.&!)63!.-,!&F;d3+,!,-!=)53!=%,$$-(/%.5&!)./!
=%((!;3! 63J-6,3/!-.! ga2!G!]]!A-64&C! 0)6,%+%J),%.5!'()&&![34;36&!)&&F43!>F((!
63&J-.&%;%(%,<!)./!(%);%(%,<!>-6!).<!34J(-<33!,)I3&!-=3/!-.!,$3%6!g./%D%/F)(!'()&&!
0)<43.,C!

!
KCHCNCHC!! L>>3+,! ->! R-.O0)6,%+%J),%.5! '()&&! [34;36&! -.! ')(+F(),%-.! ->!
g./%D%/F)(!'()&&!0)<43.,&C! R-.O0)6,%+%J),%.5!'()&&![34;36&!=%((!.-,!63+3%D3!
).<!g./%D%/F)(!'()&&!0)<43.,&C! #$3!*/4%.%&,6),-6!=%((!63,)%.!)4-F.,&!3`F)(!,-!
,$3%6!g./%D%/F)(!'()&&!0)<43.,&!%.!,$3!R3,!23,,(343.,!*4-F.,!>-6!/%&,6%;F,%-.!,-!
0)6,%+%J),%.5!'()&&![34;36&!-.!)!J6-!6),)!;)&%&C!

!
KCHCPC!! #-!,$3!V_@*!)./!*556%3D3/!L4J(-<33&^! 0*1*!03.)(,%3&!%.!,$3!)4-F.,!->!

b.3!YF./63/!A%>,<!#$-F&)./!@-(()6&!)./!e36-!'3.,&!7fGP!E!!C!!:!,-!;3!J)%/!>6-4!,$3!!
16-&&!23,,(343.,!*4-F.,E!=%,$! TPh! 7fGGHEP!!C!!:! )((-+),3/! ,-! ,$3!V_@*!0*1*!
0)<43.,!)./!HPh!7fKTEP!!C!!:!)((-+),3/!,-!,$3!g./%D%/F)(!0*1*!0)<43.,&C!

!
KCHCPCGC! #$3!*/4%.%&,6),-6!=%((!+)(+F(),3!3)+$!g./%D%/F)(!0*1*!0)<43.,!;<!
7):! /%D%/%.5! ,$3! )4-F.,! ->! ,$3! *556%3D3/! L4J(-<33&M! HPh! &$)63! ->! 0*1*!
03.)(,%3&!7fKTEP!!C!!:!;<!,$3!,-,)(!.F4;36!->!0*1*!036%-/!0)<!036%-/&!=-6Z3/!
;<! )((!*556%3D3/!L4J(-<33&!/F6%.5! ,$3!0*1*!036%-/! )./! 7;:!4F(,%J(<%.5! ,$3!
63&F(,! ;<! 3)+$! *556%3D3/! L4J(-<33M&! 0*1*! 036%-/! 0)<! 036%-/&C! *556%3D3/!
L4J(-<33&!)&&F43!>F((! 63&J-.&%;%(%,<!)./! (%);%(%,<! >-6!).<! ,)I3&!-=3/!-.! ,$3%6!



! 0!

g./%D%/F)(!0*1*!0)<43.,C!
!

KCHCPCHC! g>! ,$3! '-F6,! )JJ6-D3&! 0*1*! 03.)(,%3&! ->! (3&&! ,$).! ,$3! )4-F.,!
63`F3&,3/E! ,$3!*/4%.%&,6),-6!=%((! )((-+),3! ,$3! 634)%./36! ,-! ,$3!R3,!23,,(343.,!
*4-F.,C!#$3!*/4%.%&,6),-6!=%((!63J-6,!,$3!g./%D%/F)(!0*1*!0)<43.,&!-.!ga2!
G!]]!A-64&C!

!
&1! 5"339";"23%#=2!$2'%%2!%>%<;"2351%
%

NCGC! ! '()&&! _-6Z=33Z&C! @3>3./).,! 3&,%4),3/! ,$),! ,$363! )63! )JJ6-I%4),3(<! &%I,<O>%D3!
,$-F&)./!7QPE!!!:!_-6Z=33Z&!>6-4!A3;6F)6<!HNE!H!GT!,$6-F5$!?).F)6<!KGE!H!HNC!

!
NCHC! ! !'()&&! @),)C! R-,! (),36! ,$).! >-F6,33.! 7GN:! /)<&! )>,36! ,$3! '-F6,! 56).,&! 063(%4%.)6<!

*JJ6-D)(!->!,$3!23,,(343.,E!@3>3./).,!=%((!/3(%D36!,$3!'()&&!@),)!,-!,$3!*/4%.%&,6),-6E!%.!
,$3!>-64!->!)![%+6-&->,!LI+3(!&J63)/&$33,C! #-!J6-,3+,!'()&&![34;36&M!J6%D)+<!6%5$,&E!,$3!
*/4%.%&,6),-6!4F&,!4)%.,)%.! ,$3!'()&&!@),)! %.! +-.>%/3.+3E! F&3! ,$3!'()&&!@),)! -.(<! >-6!
JF6J-&3&!->!,$%&!23,,(343.,!)./!>-6!.-!-,$36!JF6J-&3E!)./!63&,6%+,!)++3&&!,-!,$3!'()&&!@),)!
,-!*/4%.%&,6),-6!34J(-<33&!=$-!.33/!)++3&&!,-!,$3!'()&&!@),)!,-!3>>3+,!)./!J36>-64!F./36!
,$%&!*563343.,C!!R-,=%,$&,)./%.5!,$%&!J6-D%&%-.E!'()&&!'-F.&3(!&$)((!)(&-!63+3%D3!63/)+,3/!
'()&&!@),)!,$),!&$)((!-.(<!/%&+(-&3!).!%/3.,%>%+),%-.!.F4;36!),,6%;F,3/!,-!3)+$!'()&&![34;36!
)./!,$3%6!)&&-+%),3/!_-6Z=33Z&!/F6%.5!,$3!'()&&!036%-/!)./!0*1*!036%-/C! @3>3./).,!$)&!
)!+-.,%.F%.5!/F,<!,-!%443/%),3(<!.-,%><!'()&&!'-F.&3(!%>!%,!/%&+-D36&!,$),!,$3!'()&&!@),)!
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*563343.,E!635)6/(3&&!->!=$3,$36!,$3!0)6,%+%J),%.5!'()&&![34;36!)+,F)((<!63+3%D3&!,$3!
'()&&!R-,%+3!-6!-;d3+,&!,-!,$3!23,,(343.,C!

!
TCPCNC! ! LD36<!'()&&![34;36!=$-!&F;4%,&!)!D)(%/!)./!,%43(<!a3`F3&,!>-6!LI+(F&%-.!%&!

)!R-.O0)6,%+%J),%.5!'()&&![34;36!)./!&$)((!.-,!63+3%D3!).! g./%D%/F)(!'()&&!0)<43.,!
-6!$)D3!,$3!6%5$,!,-!-;d3+,!,-!,$3!+()&&!)+,%-.!+-4J-.3.,&!->!,$3!23,,(343.,C! l3+)F&3!
>F,F63!0*1*!+()%4&!)63!&F;d3+,!,-!+()%4!J63+(F&%-.!FJ-.!3.,6<!->!,$3!?F/543.,E!R-.O
0)6,%+%J),%.5!'()&&![34;36&!=$-!)63!*556%3D3/!L4J(-<33&!)63!/3343/!,-!63(3)&3!,$3!
+()%4&!%/3.,%>%3/!%.!0)6)56)J$!PCK!->!,$%&!*563343.,!)./!)63!3(%5%;(3!>-6!).!g./%D%/F)(!
0*1*!0)<43.,C!

!
TCQC! ! ! '$)((3.53&! ,-!')(+F(),%-.!->!_-6Z=33Z&C! L)+$!'()&&![34;36!&$)((!$)D3!F.,%(! ,$3!

a3&J-.&3!@3)/(%.3! 7J(F&! ).! )//%,%-.)(! >-F6,33.! 7GN:! +)(3./)6! /)<&! >-6!'()&&![34;36&!
=$-&3!'()&&!R-,%+3!%&!63O4)%(3/:!,-!+$)((3.53!,$3!.F4;36!->!'()&&!_-6Z=33Z&!)./!0*1*!
0)<!036%-/&!7%>!).<:!)((-+),3/!,-!,$3!'()&&![34;36!%.!,$3!'()&&!R-,%+3C!#$3!'()&&![34;36!
4)<!+$)((3.53!,$3!)((-+),%-.!;<!+-44F.%+),%.5!=%,$!,$3!*/4%.%&,6),-6!D%)!>)IE!34)%(E!-6!



! "%!

4)%(!)./!4F&,!%.+(F/3^! 7G:!,$3!+)&3!.)43!)./!.F4;36!->!,$3!'()&&!*+,%-.c!7H:!,$3!'()&&!
[34;36M&!>F((!.)43E!)//63&&E!,3(3J$-.3!.F4;36E!&%5.),F63E!)./!()&,!>-F6!/%5%,&!->!$%&!-6!
$36!2-+%)(!23+F6%,<!.F4;36c!7K:!)!&,),343.,!&3,,%.5!>-6,$!,$3!.F4;36!->!_-6Z=33Z&!/F6%.5!
,$3!'()&&!036%-/!)./k-6!0*1*!036%-/! ,$),!$3!-6!&$3!+-.,3./&! %&!+-663+,!)./!),,)+$!).<!
63(3D).,!/-+F43.,),%-.!%.!&FJJ-6,! ,$363->c!)./!7N:! %&!&F;4%,,3/!,-! ,$3!*/4%.%&,6),-6!.-!
(),36!,$).!,$3!a3&J-.&3!@3)/(%.3C!'$)((3.53&!&F;4%,,3/!,-!,$3!*/4%.%&,6),-6!;<!4)%(!4F&,!
;3!J-&,4)6Z3/!.-!(),36!,$).!,$3!a3&J-.&3!/3)/(%.3C!#$3!*/4%.%&,6),-6!4F&,!3.+-F6)53!,$3!
+$)((3.5%.5!'()&&![34;36! ,-! &F;4%,! &FJJ-6,%.5!/-+F43.,),%-.C! g.! ,$3! );&3.+3!->! ).<!
+-.,6)6<! /-+F43.,),%-.E! ,$3! */4%.%&,6),-6! %&! 3.,%,(3/! ,-! J63&F43! ,$),! ,$3!_-6Z=33Z&!
+-.,)%.3/!%.!,$3!'()&&!R-,%+3!)63!+-663+,!&-!(-.5!)&!,$3<!)63!+-.&%&,3.,!=%,$!,$3!'()&&!@),)C!
#$3! */4%.%&,6),-6M&! /3,364%.),%-.! ->! 3)+$! '()&&! [34;36M&! )((-+),%-.! ->! _-6Z=33Z&!
)./k-6!0)<!036%-/&!&$)((!;3!>%.)(!)./!.-,!)JJ3)();(3!-6!-,$36=%&3!&F&+3J,%;(3!,-!+$)((3.53C!
#$3! */4%.%&,6),-6! &$)((! J6-4J,(<! J6-D%/3! +-J%3&! ->! )((! +$)((3.53&! ,-! +)(+F(),%-.! ->!
_-6Z=33Z&! )./k-6! 0)<! 036%-/&! ,-! @3>3.&3! '-F.&3(! )./! '()&&! '-F.&3(! )./! ,$3!
*/4%.%&,6),-6M&!/3,364%.),%-.!,$3!+$)((3.53&C!

!
TCTC! b;d3+,%-.&!,-!23,,(343.,C!

!
TCTCGC! !b.(<!0)6,%+%J),%.5!'()&&![34;36&!4)<!-;d3+,!,-!,$3!+()&&!)+,%-.!+-4J-.3.,&!

->! ,$3! 23,,(343.,! )./k-6! ,$%&! *563343.,E! %.+(F/%.5! +-.,3&,%.5! ,$3! >)%6.3&&! ->! ,$3!
23,,(343.,E! )./k-6! )4-F.,&! 63`F3&,3/! >-6! ,$3! '()&&! '-F.&3(! A33&! 0)<43.,E! '()&&!
'-F.&3(!V%,%5),%-.!LIJ3.&3&!0)<43.,E!)./k-6!'()&&!a3J63&3.,),%D3!236D%+3!0)<43.,C!

!
TCTCHC! !0)6,%+%J),%.5! '()&&! [34;36&! 4)<! &3./! =6%,,3.! -;d3+,%-.&! ,-! ,$3!

*/4%.%&,6),-6!;<!>)IE!34)%(E!-6!4)%(C!!*!=6%,,3.!-;d3+,%-.!,-!,$3!'()&&!23,,(343.,!4F&,^!
7G:!+-.,)%.!,$3!+)&3!.)43!)./!.F4;36!->!,$3!'()&&!*+,%-.c!7H:!+-.,)%.!,$3!23,,(343.,!
'()&&![34;36M&!>F((!.)43E!)//63&&E!,3(3J$-.3!.F4;36E!&%5.),F63E!)./!()&,!>-F6!/%5%,&!
->!$%&!-6!$36!2-+%)(!23+F6%,<!.F4;36c!7K:!+(3)6(<!&,),3!,$3!56-F./&!>-6!,$3!-;d3+,%-.c!7N:!
&,),3!=$3,$36! ,$3!23,,(343.,!'()&&![34;36! %.,3./&! ,-!)JJ3)6!),! ,$3!A%.)(!*JJ6-D)(!
Y3)6%.5c!)./!7P:!;3!&F;4%,,3/!.-!(),36!,$).!,$3!a3&J-.&3!@3)/(%.3C!!_6%,,3.!-;d3+,%-.&!
&3.,! ;<! 4)%(! 4F&,! ;3! J-&,4)6Z3/! .-! (),36! ,$).! ,$3! a3&J-.&3! @3)/(%.3C! g.! ,$3!
)(,36.),%D3E!0)6,%+%J),%.5!'()&&![34;36&!4)<!)JJ3)6!%.!'-F6,!7-6!$%63!).!),,-6.3<!,-!
)JJ3)6! %.! '-F6,:! ,-! J63&3.,! D36;)(! -;d3+,%-.&! ),! ,$3! A%.)(! *JJ6-D)(! Y3)6%.5C! *!
0)6,%+%J),%.5!'()&&![34;36!=$-!3(3+,&!,-!&3./!)!=6%,,3.!-;d3+,%-.!,-!,$3!*/4%.%&,6),-6!
4F&,!/-!&-!.-,!(),36!,$).!>-6,<O>%D3!7NP:!/)<&!)>,36!,$3!*/4%.%&,6),-6M&!4)%(%.5!->!,$3!
'()&&!R-,%+3!7J(F&!).!)//%,%-.)(!>-F6,33.!7GN:!/)<&!>-6!'()&&![34;36&!=$-&3!'()&&!
R-,%+3!=)&!63O4)%(3/:C!

!
TCTCKC! !R-.O0)6,%+%J),%.5!'()&&![34;36&!$)D3!.-!6%5$,!,-!-;d3+,!,-!).<!->!,$3!+()&&!

)+,%-.!+-4J-.3.,&!->!,$3!23,,(343.,C!
!

TCUC! */4%.%&,6),-6!@F,%3&C!#$3!*/4%.%&,6),-6!$)&!)!/F,<!,-!J36>-64!-6!-;&36D3!)((!,)&Z&!,-!;3!
J36>-643/!-6!-;&36D3/!;<!,$3!*/4%.%&,6),-6!+-.,)%.3/!%.!,$%&!*563343.,!-6!-,$36=%&3C!

!
TCUCGC! !_3;&%,3E! L4)%(! *//63&&! )./! #-((OA633! RF4;36C! #$3! */4%.%&,6),-6! =%((!

3&,);(%&$!)./!4)%.,)%.!)./!F&3!).! %.,36.3,!=3;&%,3! ,-!J-&,! %.>-64),%-.!->! %.,363&,! ,-!
'()&&![34;36&!%.+(F/%.5!,$3!/),3E!,%43E!)./!(-+),%-.!>-6!,$3!A%.)(!*JJ6-D)(!Y3)6%.5!



! "-!

)./! +-J%3&! ->! ,$3! 23,,(343.,! *563343.,E! [-,%-.! >-6! 063(%4%.)6<! *JJ6-D)(E! ,$3!
063(%4%.)6<!*JJ6-D)(E!,$3!'()&&!R-,%+3E!,$3![-,%-.!>-6!A%.)(!*JJ6-D)(E!,$3![-,%-.!>-6!
'()&&!'-F.&3(!A33&!0)<43.,E!'()&&!'-F.&3(!V%,%5),%-.!LIJ3.&3&!0)<43.,!)./!'()&&!
a3J63&3.,),%D3! 236D%+3! 0)<43.,E! ,$3! A%.)(! *JJ6-D)(! )./! ,$3! ?F/543.,C! #$3!
*/4%.%&,6),-6!=%((!)(&-!4)%.,)%.!)./!4-.%,-6!).!34)%(!)//63&&!)./!)!,-((O>633!,3(3J$-.3!
.F4;36!,-!63+3%D3!'()&&![34;36!+)((&!)./!34)%(&C!

!
TCUCHC! a3`F3&,&!>-6!LI+(F&%-.!7bJ,O-F,&:!)./!LI+(F&%-.!V%&,C! #$3!*/4%.%&,6),-6!=%((!

J6-4J,(<!63D%3=!-.!)!6-((%.5!;)&%&!a3`F3&,&!>-6!LI+(F&%-.!,-!)&+36,)%.!,$3%6!D)(%/%,<C!
R-,!(),36!,$).!>%D3!7P:!+)(3./)6!/)<&!)>,36!,$3!3IJ%6),%-.!->!,$3!/3)/(%.3!>-6!&F;4%,,%.5!
a3`F3&,&! >-6! LI+(F&%-.E! ,$3! */4%.%&,6),-6! &$)((! 34)%(! )! (%&,! ,-! '()&&! '-F.&3(! )./!
@3>3.&3!'-F.&3(!+-.,)%.%.5!7):!,$3!.)43&!)./!-,$36!%/3.,%><%.5!%.>-64),%-.!->!'()&&!
[34;36&!=$-!$)D3!,%43(<!&F;4%,,3/!D)(%/!a3`F3&,&!>-6!LI+(F&%-.!78LI+(F&%-.!V%&,9:c!
7;:!,$3!.)43&!)./!-,$36!%/3.,%><%.5!%.>-64),%-.!->!'()&&![34;36&!=$-!$)D3!&F;4%,,3/!
%.D)(%/! a3`F3&,&! >-6! LI+(F&%-.c! 7+:! +-J%3&! ->! )((! a3`F3&,&! >-6! LI+(F&%-.! >6-4!
23,,(343.,!&F;4%,,3/!7=$3,$36!D)(%/!-6!%.D)(%/:C!

!
TCUCKC! !_33Z(<!a3J-6,&C!#$3!*/4%.%&,6),-6!4F&,E!-.!)!=33Z(<!;)&%&E!J6-D%/3!=6%,,3.!

63J-6,&! ,-! '()&&! '-F.&3(! )./! @3>3.&3! '-F.&3(! ,$),E! )4-.5! -,$36! ,$%.5&E! ,)((<! ,$3!
.F4;36!->^! '()&&!R-,%+3&!4)%(3/!-6! 63O4)%(3/E!'()&&!R-,%+3&! 63,F6.3/!F./3(%D363/E!
a3`F3&,&! >-6! LI+(F&%-.! 7=$3,$36! D)(%/! -6! %.D)(%/:! 63+3%D3/E! -;d3+,%-.&! 63+3%D3/E!
+$)((3.53&! ,-!_-6Z=33Z&! )./k-6!0)<!036%-/&! 63+3%D3/! )./k-6! 63&-(D3/E! )./! +$3+Z&!
4)%(3/! >-6! g./%D%/F)(! '()&&! 0)<43.,&! )./! g./%D%/F)(! 0*1*! 0)<43.,&! 78_33Z(<!
a3J-6,9:C! #$3!_33Z(<!a3J-6,&!4F&,!%.+(F/3!J6-D%/3!,$3!*/4%.%&,6),-6M&!)&&3&&43.,!
->!,$3!D)(%/%,<!->!a3`F3&,&!>-6!LI+(F&%-.!)./!),,)+$!+-J%3&!->!)((!a3`F3&,&!>-6!LI+(F&%-.!
)./!-;d3+,%-.&!63+3%D3/C!

!
TCUCNC! !_-6Z=33Z! )./k-6! 0)<! 036%-/! '$)((3.53&C! #$3! */4%.%&,6),-6! $)&! ,$3!

)F,$-6%,<! ,-! )//63&&! )./! 4)Z3! >%.)(! /3+%&%-.&! +-.&%&,3.,! =%,$! ,$3! ,364&! ->! ,$%&!
*563343.,!-.!)((!'()&&![34;36!+$)((3.53&!-D36!,$3!+)(+F(),%-.!->!_-6Z=33Z&!)./k-6!
0)<! 036%-/&C! #$3! */4%.%&,6),-6M&! /3+%&%-.! &$)((! ;3! >%.)(! )./! .-,! )JJ3)();(3! -6!
-,$36=%&3!&F&+3J,%;(3!,-!+$)((3.53C!

!
TCUCPC! !*/4%.%&,6),-6M&!@3+()6),%-.C!R-,!(),36!,$).!>-F6,33.!7GN:!123,!;3>-63!,$3!/),3!

;<!=$%+$!0()%.,%>>!%&!63`F%63/!,-!>%(3!,$3![-,%-.!>-6!A%.)(!*JJ6-D)(!->!,$3!23,,(343.,E!
,$3! */4%.%&,6),-6! =%((! J6-D%/3! ,-! '()&&! '-F.&3(! )./! @3>3.&3! '-F.&3(E! )! &%5.3/!
/3+()6),%-.!&F%,);(3! >-6! >%(%.5! %.!'-F6,!),,3&,%.5! ,-! %,&!/F3!/%(%53.+3!)./!+-4J(%).+3!
=%,$!)((!->!%,&!-;(%5),%-.&!F./36!,$%&!*563343.,E!%.+(F/%.5E!;F,!.-,!(%4%,3/!,-E!%,&!4)%(%.5!
->!'()&&!R-,%+3E! ,$3!'()&&!R-,%+3&! 63,F6.3/! )&! F./3(%D363/E! ,$3! 63O4)%(%.5! ->!'()&&!
R-,%+3&E!),,34J,&!,-!(-+),3!'()&&![34;36&E!,$3!,-,)(!.F4;36!->!a3`F3&,&!>-6!LI+(F&%-.!
>6-4!23,,(343.,!%,!63+3%D3/!7;-,$!D)(%/!-6!%.D)(%/:E!,$3!.F4;36!->!=6%,,3.!-;d3+,%-.&!
)./!),,)+$! ,$3!LI+(F&%-.!V%&,C! #$3!*/4%.%&,6),-6!=%((! &FJJ(343.,! %,&!/3+()6),%-.!)&!
.33/3/!-6!63`F3&,3/!;<!,$3!0)6,%3&!)./k-6!,$3!'-F6,C!'()&&!'-F.&3(!%&!63&J-.&%;(3!>-6!
>%(%.5!,$3!*/4%.%&,6),-6M&!/3+()6),%-.7&:!%.!'-F6,C!

!
TCUCQC! A%.)(! a3J-6,! ;<! 23,,(343.,!*/4%.%&,6),-6C! _%,$%.! ,3.! 7G!:! /)<&! )>,36! ,$3!

*/4%.%&,6),-6!/%&;F6&3&!)((!>F./&!%.!,$3!16-&&!23,,(343.,!*4-F.,E!,$3!*/4%.%&,6),-6!



! "/!

=%((! J6-D%/3! '()&&! '-F.&3(! )./! @3>3.&3! '-F.&3(! =%,$! )! >%.)(! 63J-6,! /3,)%(%.5! %,&!
/%&;F6&343.,&!;<!34J(-<33!%/3.,%>%+),%-.!.F4;36!-.(<!->!)((!J)<43.,&!4)/3!F./36!,$%&!
*563343.,C! *,! (3)&,! >%>,33.! 7GP:! /)<&! ;3>-63! ).<! /3)/(%.3! &3,! ;<! ,$3! '-F6,E! ,$3!
*/4%.%&,6),-6!=%((!J63J)63E!)./!&F;4%,!,-!'()&&!'-F.&3(!)./!@3>3.&3!'-F.&3(E!)!&%5.3/!
/3+()6),%-.! &F%,);(3! >-6! >%(%.5! %.!'-F6,! ),,3&,%.5! ,-! %,&! /%&;F6&343.,!->! )((! J)<43.,&!
63`F%63/! F./36! ,$%&! *563343.,C! '()&&! '-F.&3(! %&! 63&J-.&%;(3! >-6! >%(%.5! ,$3!
*/4%.%&,6),-6n&!/3+()6),%-.!%.!'-F6,C!!

!
)?%!"#$$%$'*-%-$&'.#&-$%#)*%-$!#"#&(/%!"#+$-?!l)&3/!-.!%,&!63+-6/&E!@3>3./).,!
3&,%4),3&!,$),^!7G:!,$363!)63!NU!!'()&&![34;36&!)./!QPE!!!!#-,)(!_-6Z=33Z&!/F6%.5!,$3!J36%-/!
>6-4! A3;6F)6<! HNE! H!GT! ,-! ?).F)6<! KGE! H!HNC! ! g>! %,! %&! /3,364%.3/! ,$),! ,$3! ,-,)(! .F4;36! ->!
_-6Z=33Z&!/F6%.5!,$3!J36%-/!>6-4!A3;6F)6<!HNE!H!GT!,-!?).F)6<!KGE!H!HN!)+,F)((<!3I+33/&!
QPE!!!!;<!4-63!,$).!,3.!J36+3.,!7G!h:!7%C3CE!,$363!)63!4-63!,$).!TGEP!!!_-6Z=33Z&:!,$3.!,$3!
16-&&!23,,(343.,!*4-F.,!=%((!;3! %.+63)&3/!-.!)!J6-J-6,%-.)(!;)&%&!;<! ,$3! &)43!.F4;36!->!
J36+3.,)53!J-%.,&!);-D3!,3.!J36+3.,!7G!h:C!!A-6!3I)4J(3E!%>!,$3!_-6Z=33Z&!>-6!,$3!63>363.+3/!
,%43!J36%-/!3I+33/!,$3!_-6Z=33Z&!#$63&$-(/!;<!-.3!J36+3.,!7Gh:E!,$3.!,$3!16-&&!23,,(343.,!
*4-F.,!=%((!;3!%.+63)&3/!;<!-.3!J36+3.,!7Gh:C!

!
,?%*-C-)*#)&D$%/',E&%&(%-'&E*/#-?! g>!,$3!.F4;36!->!D)(%/!a3`F3&,&!>-6!LI+(F&%-.!
%/3.,%>%3/!%.!,$3!LI+(F&%-.!V%&,!3I+33/&!,3.!J36+3.,!7G!h:!->!,$3!,-,)(!->!)((!'()&&![34;36&E!
@3>3./).,!4)<E!;F,!%&!.-,!-;(%5),3/%,-E!3(3+,!,-!=%,$/6)=!>6-4!,$3!23,,(343.,C!#$3!0)6,%3&!)5633!
,$),E! %>!@3>3./).,!=%,$/6)=&E! ,$3!23,,(343.,! &$)((!;3!D-%/!);! %.%,%-E!$)D3!.-! >-6+3!-6! 3>>3+,!
=$),&-3D36E! )./! ,$),! .3%,$36! 0)6,<! =%((! $)D3! ).<! >F6,$36! -;(%5),%-.! ,-! J36>-64! F./36! ,$%&!
*563343.,c!J6-D%/3/E!$-=3D36E!@3>3./).,!=%((! 634)%.!63&J-.&%;(3!>-6!J)<%.5!)((!23,,(343.,!
*/4%.%&,6),%-.!LIJ3.&3&!%.+F663/!,-!,$),!J-%.,C! @3>3./).,!4F&,!.-,%><!'()&&!'-F.&3(!)./!,$3!
'-F6,!->!%,&!3(3+,%-.!,-!=%,$/6)=!.-,!(),36!,$).!,$%6,<!7K!:!/)<&!)>,36!3IJ%6),%-.!->!,$3!-J,!-F,!
J36%-/c!(),3!3(3+,%-.&!=%((!$)D3!.-!3>>3+,C!

!
FG?!.(&'()% C(/% C')#"% #++/(.#"?! R-,! (),36! ,$).! &%I,33.! 7GQ:! +-F6,! /)<&! ;3>-63! ,$3!
+)(3./)63/!A%.)(!*JJ6-D)(!Y3)6%.5E!0()%.,%>>!=%((!>%(3!%.!'-F6,E!)!4-,%-.!>-6!>%.)(!)JJ6-D)(!->!
,$3!23,,(343.,!,$),!%.+(F/3&!)!63`F3&,!>-6!)JJ6-D)(!->!,$3!0*1*!&3,,(343.,!F./36!V);-6!'-/3!
&3+,%-.!HQ]]E!&F;/C!7(:E!)!06-J-&3/!A%.)(!*JJ6-D)(!b6/36H!)./!)!J6-J-&3/!?F/543.,!7+-((3+,%D3(<!
8[-,%-.!>-6!A%.)(!*JJ6-D)(9:C!'()&&!'-F.&3(!)./!@3>3.&3!'-F.&3(!=%((!3IJ3/%,%-F&(<!433,!)./!
+-.>36!%.!J36&-.!-6!;<!,3(3J$-.3E!)./!%.!5--/!>)%,$E!,-!63&-(D3!).<!/%&)563343.,&!+-.+36.%.5!
,$3![-,%-.!>-6!A%.)(!*JJ6-D)(C!
!

!
G!CGC! a3&J-.&3! ,-!b;d3+,%-.&C! L)+$!0)6,<! 63,)%.&! ,$3! 6%5$,! ,-! 63&J-./! ,-! ).<!-;d3+,%-.!
6)%&3/!;<!)!0)6,%+%J),%.5!'()&&![34;36E!%.+(F/%.5!,$3!6%5$,!,-!>%(3!63&J-.&%D3!/-+F43.,&!%.!
'-F6,!.-!(),36!,$).!>%D3!7P:!+-F6,!/)<&!J6%-6!,-!,$3!A%.)(!*JJ6-D)(!Y3)6%.5E!-6!)&!-,$36=%&3!
-6/363/!-6!)++3J,3/!;<!,$3!'-F6,C!

!
G!CHC!! @F,<!,-!'--J36),3C!g>!,$3!'-F6,!/-3&!.-,!56).,!A%.)(!*JJ6-D)(!-6!+-./%,%-.&!A%.)(!
*JJ6-D)(!-.!).<!4),36%)(!+$).53!,-!,$3!23,,(343.,!7%.+(F/%.5E!;F,!.-,!(%4%,3/!,-E!,$3!&+-J3!
->!63(3)&3!,-!;3!56).,3/!;<!'()&&![34;36&:E!,$3!0)6,%3&!=%((!3IJ3/%,%-F&(<!=-6Z!,-53,$36!%.!
5--/!>)%,$!,-!)//63&&!,$3!'-F6,M&!+-.+36.&!;<!63D%&%.5!,$3!*563343.,!)&!.3+3&&)6<!,-!-;,)%.!
A%.)(!*JJ6-D)(C!#$3!'-F6,M&!/3+%&%-.!,-!)=)6/!(3&&!,$).!,$3!)4-F.,&!63`F3&,3/!>-6!,$3!'()&&!



! "0!

a3J63&3.,),%D3!236D%+3!0)<43.,E!'()&&!'-F.&3(!A33&!0)<43.,E!'()&&!'-F.&3(!V%,%5),%-.!
LIJ3.&3&!0)<43.,E!)./k-6!*/4%.%&,6),-6!LIJ3.&3&!0)<43.,!&$)((!.-,!+-.&,%,F,3!)!4),36%)(!
4-/%>%+),%-.!,-!,$3!*563343.,!=%,$%.!,$3!43).%.5!->!,$%&!J)6)56)J$C!

!
G!CKC!! '-.,%.F%.5!?F6%&/%+,%-.!->!,$3!'-F6,C!#$3!0)6,%3&!)5633!,$),E!)>,36!3.,6<!->!?F/543.,E!
,$3!'-F6,!=%((!63,)%.!dF6%&/%+,%-.!-D36!,$3!0)6,%3&E!,$3!'()&&!*+,%-.E!)./!,$3!23,,(343.,!&-(3(<!
>-6!JF6J-&3&!->! 7%:!3.>-6+%.5! ,$%&!*563343.,!)./k-6!?F/543.,E! 7%%:!)//63&&%.5!&3,,(343.,!
)/4%.%&,6),%-.!4),,36&E!)./!7%%%:!)//63&&%.5!&F+$!J-&,O?F/543.,!4),,36&!)&!)63!J364%,,3/!;<!
()=C!

!
G!CNC! _)%D36!->!a%5$,!,-!*JJ3)(C! 06-D%/3/!,$3!?F/543.,!%&!+-.&%&,3.,!=%,$!,$3!,364&!)./!
+-./%,%-.&!->!,$%&!*563343.,E!&J3+%>%+)((<!%.+(F/%.5!,$3!'()&&!'-F.&3(!A33&!0)<43.,!)./!
'()&&! '-F.&3(! V%,%5),%-.! LIJ3.&3&! 0)<43.,! 63>(3+,3/! &3,! >-6,$! %.! ,$%&! 23,,(343.,E! ,$3!
0)6,%3&E!,$3%6!63&J3+,%D3!+-F.&3(E!)./!)((!0)6,%+%J),%.5!'()&&![34;36&!=$-!/%/!.-,!-;d3+,!,-!
,$3!23,,(343.,!)&!J6-D%/3/!%.!,$%&!*563343.,E!=)%D3!)((!6%5$,&!,-!)JJ3)(!>6-4!,$3!?F/543.,E!
%.+(F/%.5!)((!6%5$,&!,-!J-&,OdF/543.,!)./!)JJ3((),3!J6-+33/%.5&E!,$3!6%5$,!,-!>%(3!4-,%-.&!,-!
D)+),3! dF/543.,E!4-,%-.&!>-6!.3=!,6%)(E!3I,6)-6/%.)6<!=6%,&E!)./!)JJ3)(&C! #$3!=)%D36!->!
)JJ3)(!/-3&!.-,!%.+(F/3!).<!=)%D36!->!,$3!6%5$,!,-!-JJ-&3!&F+$!4-,%-.&E!=6%,&!-6!)JJ3)(&C! g>!
).!-;d3+,-6!)JJ3)(&!,$3!?F/543.,E!,$3!0)6,%3&M!-;(%5),%-.&!,-!J36>-64!F./36!,$%&!*563343.,!
=%((!;3!&F&J3./3/!F.,%(!&F+$!,%43!)&!,$3!)JJ3)(!%&!>%.)((<!63&-(D3/!)./!,$3!?F/543.,!;3+-43&!
>%.)(E!3I+3J,!)&!,-!4),,36&!,$),!/-!.-,!)>>3+,!,$3!)4-F.,!->!,$3!R3,!23,,(343.,!*4-F.,C!

!
G!CPC! *JJ3((),3!'-F6,!b6/36&!,-!S)+),3E!a3D36&3E!-6![),36%)((<![-/%><!?F/543.,C! g>!,$3!
63D%3=%.5!'-F6,!D)+),3&E! 63D36&3&E!-6!4-/%>%3&! ,$3!?F/543.,! %.!)!4)..36! ,$),! 63`F%63&!)!
4),36%)(!4-/%>%+),%-.!->!,$%&!*563343.,!7%.+(F/%.5E!;F,!.-,!(%4%,3/!,-E!,$3!&+-J3!->!63(3)&3!
,-!;3!56).,3/!;<!'()&&![34;36&:E!,$%&!*563343.,!&$)((!;3!.F((!)./!D-%/C!#$3!0)6,%3&!&$)((!
.3D36,$3(3&&! 3IJ3/%,%-F&(<! =-6Z! ,-53,$36! %.! 5--/! >)%,$! ,-! )//63&&! ,$3! )JJ3((),3! +-F6,M&!
+-.+36.&!)./!,-!-;,)%.!A%.)(!*JJ6-D)(!)./!3.,6<!->!?F/543.,E!&$)6%.5E!-.!)!P!OP!!;)&%&E!
).<!)//%,%-.)(!*/4%.%&,6),%-.!LIJ3.&3&!63)&-.);(<!%.+F663/!)>,36!634%,,%,F6C! *.!)JJ3((),3!
/3+%&%-.!,-!D)+),3E!63D36&3E!-6!4-/%><!,$3!'-F6,M&!)=)6/!->!,$3!'()&&!a3J63&3.,),%D3!236D%+3!
0)<43.,!-6!).<!J)<43.,&!,-!'()&&!'-F.&3(!&$)((!.-,!+-.&,%,F,3!)!4),36%)(!4-/%>%+),%-.!->!
,$3!?F/543.,!=%,$%.!,$3!43).%.5!->!,$%&!J)6)56)J$E!)&!(-.5!)&!,$3!16-&&!23,,(343.,!*4-F.,!
634)%.&!F.+$).53/C!

!
FF?!#.-)*-*%I+*,.-)&?%g>!).<!)43./3/!dF/543.,!%&!63`F%63/!F./36!'-/3!->!'%D%(!06-+3/F63!
&3+,%-.!KUNE!,$3!0)6,%3&!=%((!=-6Z!,-53,$36!%.!5--/!>)%,$!,-!d-%.,(<!&F;4%,!)./!)!J6-J-&3/!)43./3/!
dF/543.,C%

!
FJ?!%#**'&'()#"%+/(.'$'()$?%
%

GHCGC! R-!*/4%&&%-.!->!V%);%(%,<E!'()&&!'36,%>%+),%-.E!-6!a3J63&3.,),%D3![).)53);%(%,<!>-6!
b,$36!0F6J-&3&C!#$%&!*563343.,!63J63&3.,&!)!+-4J6-4%&3!)./!&3,,(343.,!->!$%5$(<!/%&JF,3/!
+()%4&C! R-,$%.5!%.!,$%&!*563343.,!%&!%.,3./3/!-6!&$-F(/!;3!+-.&,6F3/!)&!).!)/4%&&%-.!;<!
@3>3./).,!,$),!).<!->!,$3!)((35),%-.&!%.!,$3!*+,%-.&!$)D3!436%,!-6!,$),!@3>3./).,!$)&!).<!
(%);%(%,<!>-6!).<!+()%4&!)&&36,3/c!.-6!&$-F(/!%,!;3!%.,3./3/!-6!+-.&,6F3/!)&!).!)/4%&&%-.!;<!
0()%.,%>>!,$),!@3>3./).,M&!/3>3.&3&!%.!,$3!'()&&!*+,%-.!-6!0*1*!*+,%-.!$)D3!436%,C! #$3!
0)6,%3&! )5633! ,$),! +()&&! +36,%>%+),%-.! )./! 63J63&3.,),%D3! ,63),43.,! %&! >-6! JF6J-&3&! ->! ,$%&!



! "4!

23,,(343.,!-.(<C! g>E!>-6!).<!63)&-.!,$3!'-F6,!/-3&!.-,!56).,!063(%4%.)6<!*JJ6-D)(E!A%.)(!
*JJ6-D)(E!-6!3.,36!?F/543.,E!@3>3./).,!63&36D3&!,$3!6%5$,! ,-!+-.,3&,!+36,%>%+),%-.!->!).<!
+()&&! >-6!).<! 63)&-.&E!)./!@3>3./).,! 63&36D3&!)((!)D)%();(3!/3>3.&3&! ,-! ,$3!+()%4&! %.! ,$3!
'()&&! *+,%-.! )./! ,$3! 0*1*!*+,%-.E! )./! 0()%.,%>>! 63&36D3&! ,$3! 6%5$,! ,-! 4-D3! >-6! +()&&!
+36,%>%+),%-.!-.!).<!56-F./&!)D)%();(3!)./!,-!+-.,3&,!@3>3./).,M&!/3>3.&3&C!#$3!23,,(343.,E!
,$%&!*563343.,!)./!0)6,%3&M!=%((%.5.3&&!,-!&3,,(3!,$3!*+,%-.&!=%((!$)D3!.-!;3)6%.5!-.E!)./!
=%((!.-,!;3!)/4%&&%;(3!%.!+-..3+,%-.!=%,$E!).<!(%,%5),%-.!73I+3J,!>-6!J6-+33/%.5&!,-!3.>-6+3!
-6!3>>3+,F),3!,$3!23,,(343.,!)./!,$%&!*563343.,:C!

!
GHCHC! '-.>%/3.,%)(%,<!06%-6!,-!063(%4%.)6<!*JJ6-D)(C!0()%.,%>>E!'()&&!'-F.&3(E!@3>3./).,E!
)./!@3>3.&3!'-F.&3(!&3J)6),3(<!)5633!,$),E!F.,%(!,$3![-,%-.!>-6!063(%4%.)6<!*JJ6-D)(!->!
23,,(343.,!%&!>%(3/E!,$3<!)./!3)+$!->!,$34!=%((!.-,!/%&+(-&3E!/%&&34%.),3!)./k-6!JF;(%+%W3E!-6!
+)F&3!-6!J364%,!).-,$36!J36&-.!,-!/%&+(-&3E!/%&&34%.),3!-6!JF;(%+%W3E!).<!->!,$3!,364&!->!,$3!
*563343.,! /%63+,(<! -6! %./%63+,(<E! &J3+%>%+)((<! -6! 53.36)((<E! ,-! ).<! J36&-.E! +-6J-6),%-.E!
)&&-+%),%-.E! 5-D36.43.,! )53.+<E! -6! -,$36! 3.,%,<! 3I+3J,^! 7G:! ,-! ,$3! 0)6,%3&M! ),,-6.3<&E!
)++-F.,).,&E!-6!&J-F&3&E!)((!->!=$-4!=%((!;3!%.&,6F+,3/!,-!Z33J!,$%&!*563343.,!+-.>%/3.,%)(c!
7H:!+-F.&3(!%.!)!63(),3/!4),,36c!7K:!,-!,$3!3I,3.,!.3+3&&)6<!,-!63J-6,!%.+-43!,-!)JJ6-J6%),3!
,)I%.5!)F,$-6%,%3&c! 7N:! %.! 63&J-.&3! ,-!)!+-F6,!-6/36!-6!&F;J-3.)c!-6! 7P:! %.! 63&J-.&3! ,-!).!
%.`F%6<!-6!&F;J-3.)!%&&F3/!;<!)!&,),3!-6!>3/36)(!5-D36.43.,!)53.+<C!!L)+$!0)6,<!)5633&!,-!
%443/%),3(<!.-,%><!3)+$!-,$36!0)6,<!->!).<!dF/%+%)(!-6!)53.+<!-6/36E!%.`F%6<E!-6!&F;J-3.)!
&33Z%.5! &F+$! %.>-64),%-.C! 0()%.,%>>E! '()&&! '-F.&3(E! @3>3./).,E! )./! @3>3.&3! '-F.&3(!
&3J)6),3(<! )5633! .-,! ,-E! /%63+,(<! -6! %./%63+,(<E! %.%,%),3! ).<! +-.D36&),%-.! -6! -,$36!
+-44F.%+),%-.E!;3>-63!,$3!>%(%.5!->!,$3![-,%-.!>-6!063(%4%.)6<!*JJ6-D)(E!=%,$!).<!,$%6/!
J)6,<! 635)6/%.5! ,$%&! *563343.,! -6! ,$3! 4),,36&! 5%D%.5! 6%&3! ,-! ,$%&! *563343.,! 3I+3J,! ,-!
63&J-./!-.(<!,$),!8,$3!4),,36!=)&!63&-(D3/E9!-6!=-6/&!,-!,$),!3>>3+,C!#$%&!J)6)56)J$!/-3&!
.-,!63&,6%+,!'()&&!'-F.&3(M&!+-44F.%+),%-.&!=%,$!'()&&![34;36&!%.!)++-6/).+3!=%,$!'()&&!
'-F.&3(M&!3,$%+)(!-;(%5),%-.&!-=3/!,-!'()&&![34;36&C!

!
GHCKC! R-!2-(%+%,),%-.C!#$3!0)6,%3&!&3J)6),3(<!)5633!,$),!,$3<!)./!,$3%6!63&J3+,%D3!+-F.&3(!
)./!34J(-<33&!=%((!.-,!&-(%+%,!).<!'()&&![34;36!,-!-J,!-F,!->!-6!-;d3+,!,-!,$3!23,,(343.,E!
-6!)JJ3)(!>6-4!,$3!?F/543.,C! R-,$%.5!%.!,$%&!J)6)56)J$!&$)((!;3!+-.&,6F3/!,-!63&,6%+,!'()&&!
'-F.&3(M&!);%(%,<!,-!+-44F.%+),3!=%,$!'()&&![34;36&!%.!)++-6/).+3!=%,$!'()&&!'-F.&3(M&!
3,$%+)(!-;(%5),%-.&!-=3/!,-!'()&&![34;36&C!

!
GHCNC! g.,356),3/! *563343.,C! BJ-.! 3I3+F,%-.! ;<! )((! 0)6,%3&! )./! ,$3%6! +-F.&3(E! ,$%&!
*563343.,!,-53,$36!=%,$!%,&!),,)+$3/!3I$%;%,&!&$)((!+-.&,%,F,3!,$3!3.,%63!)563343.,!;3,=33.!
,$3! 0)6,%3&! 63(),%.5! ,-! ,$3! 23,,(343.,E! &FJ36&3/%.5! ).<! )./! )((! -6)(! 63J63&3.,),%-.&E!
=)66).,%3&E!+-D3.).,&E!-6!%./F+343.,&!4)/3!,-!-6!;<!).<!0)6,<C!

!
GHCPC! *,,-6.3<!*F,$-6%W),%-.C!'()&&!'-F.&3(!)./!@3>3.&3!'-F.&3(!&3J)6),3(<!=)66).,!)./!
63J63&3.,! ,$),! ,$3<! )63! )F,$-6%W3/! ;<! 0()%.,%>>! )./! @3>3./).,E! 63&J3+,%D3(<E! ,-! ,)Z3! )((!
)JJ6-J6%),3! )+,%-.! 63`F%63/! -6! J364%,,3/! ,-! ;3! ,)Z3.! ;<! &F+$! 0)6,%3&! JF6&F).,! ,-! ,$%&!
*563343.,!,-!3>>3+,F),3!%,&!,364&E!)./!,-!3I3+F,3!).<!-,$36!/-+F43.,&!63)&-.);(<!63`F%63/!
,-!3>>3+,F),3!,$3!,364&!->!,$%&!*563343.,!%.+(F/%.5!).<!)43./43.,&!,-!,$%&!*563343.,C!

!
GHCQC!! '--J36),%-.C! #$3!0)6,%3&!)./! ,$3%6!+-F.&3(!=%((!+--J36),3!=%,$!3)+$!-,$36!)./!F&3!
,$3%6! ;3&,! 3>>-6,&E! %.! 5--/! >)%,$E! ,-! %4J(343.,! ,$3! 23,,(343.,! ;<E! )4-.5! -,$36! ,$%.5&E!



! "5!

4-/%><%.5!,$3!23,,(343.,!*563343.,E!&F;4%,,%.5!&FJJ(343.,)(!3D%/3.+3!)./!&FJJ(343.,%.5!
J-%.,&!)./!)F,$-6%,%3&!)&!63`F3&,3/!;<!,$3!'-F6,C! g.!,$3!3D3.,!,$3!0)6,%3&!)63!F.);(3!,-!)5633!
FJ-.!,$3!>-64!-6!+-.,3.,!->!).<!/-+F43.,!.3+3&&)6<!,-!%4J(343.,!,$3!23,,(343.,E!-6!-.!).<!
4-/%>%+),%-.!->!,$3!*563343.,!,$),!4)<!;3+-43!.3+3&&)6<!,-!%4J(343.,!,$3!23,,(343.,E!,$3!
0)6,%3&!=%((!&33Z!,$3!)&&%&,).+3!->!)!43/%),-6!)./k-6!,$3!'-F6,!>-6!63&-(F,%-.C!

!
GHCTC! R-!06%-6!*&&%5.43.,&C! #$3!0)6,%3&!&3J)6),3(<!63J63&3.,!)./!=)66).,!,$),!,$3<!$)D3!
.-,!/%63+,(<!-6!%./%63+,(<!)&&%5.3/E!,6).&>3663/E!3.+F4;363/E!-6!JF6J-6,3/!,-!)&&%5.E!,6).&>36E!
-6!3.+F4;36! ,-!).<!J36&-.!-6!3.,%,<!)./!J-6,%-.!->!).<! (%);%(%,<E!+()%4E!/34)./E!)+,%-.E!
+)F&3!->!)+,%-.E!-6!6%5$,!63(3)&3/!)./!/%&+$)653/!;<!,$3!0)6,<!%.!,$%&!23,,(343.,C!

!
GHCU! R-!#)I!*/D%+3C! R3%,$36!0()%.,%>>E!'()&&!'-F.&3(E!@3>3./).,!.-6!@3>3.&3!'-F.&3(!
)63!J6-D%/%.5!).<!)/D%+3!635)6/%.5!,)I3&!-6!,)I);%(%,<E!.-6!&$)((!).<,$%.5!%.!,$%&!23,,(343.,!
;3!63(%3/!FJ-.!)&!&F+$!=%,$%.!,$3!43).%.5!->!B.%,3/!2,),3&!#63)&F6<!@3J)6,43.,!'%6+F()6!
HK!!7KG!'Aa!0)6,!G!E!)&!)43./3/:!-6!-,$36=%&3C!

!
GHC]C! [-/%>%+),%-.!->!*563343.,C! #$%&!*563343.,E!)./!)((!J)6,&!->!%,E!4)<!;3!)43./3/E!
4-/%>%3/E!+$).53/E!-6!=)%D3/!-.(<!;<!).!3IJ63&&!=6%,,3.!%.&,6F43.,!&%5.3/!;<!)((! 0)6,%3&!
-6! ,$3%6! 63J63&3.,),%D3&E! )./! )JJ6-D3/! ;<! ,$3!'-F6,C! !R-,=%,$&,)./%.5! ,$3! >-65-%.5E! ,$3!
0)6,%3&!)5633!,$),!).<!/),3&!+-.,)%.3/!-6!+-.,34J(),3/!%.!,$%&!*563343.,!4)<!;3!4-/%>%3/!
;<! )563343.,! ->! +-F.&3(! >-6! ,$3!0)6,%3&! %.!=6%,%.5!=%,$-F,! )JJ6-D)(! ;<! ,$3!'-F6,! %>! ,$3!
0)6,%3&!)5633!)./!+)F&3!3I%&,&!>-6!&F+$!4-/%>%+),%-.C!!!

!
GHCG!C! *563343.,!l%./%.5!-.!2F++3&&-6&C! #$%&!*563343.,!=%((!;3!;%./%.5!FJ-.E!)./!%.F63!
,-!,$3!;3.3>%,!->E!,$3!&F++3&&-6&!->!3)+$!->!,$3!0)6,%3&C!

!
GHCGGC! *JJ(%+);(3!V)=C! *((!,364&!)./!+-./%,%-.&!->!,$%&!*563343.,!)./!%,&!3I$%;%,&!=%((!;3!
5-D36.3/!;<!)./!%.,36J63,3/!)++-6/%.5!,-!,$3!%.,36.)(!()=&!->!,$3!&,),3!->!')(%>-6.%)E!=%,$-F,!
635)6/!,-!+-.>(%+,!->!()=!J6%.+%J(3&C!

!
GHCGHC! '--J36),%-.!%.!@6)>,%.5C!#$3!0)6,%3&!$)D3!+--J36),3/!%.!,$3!/6)>,%.5!)./!J63J)6),%-.!
->!,$%&!*563343.,C!#$%&!*563343.,!=%((!.-,!;3!+-.&,6F3/!)5)%.&,!).<!0)6,<!-.!,$3!;)&%&!,$),!
,$3!0)6,<!=)&!,$3!/6)>,36!-6!J)6,%+%J),3/!%.!,$3!/6)>,%.5C!

!
GHCGKC! '-.>%/3.,%)(%,<C! #-! ,$3!3I,3.,!J364%,,3/!;<! ()=E!)((!)563343.,&!4)/3E!)./!-6/36&!
3.,363/! /F6%.5! ,$3! *+,%-.&! )./! %.! ,$%&! *563343.,! 63(),%.5! ,-! ,$3! +-.>%/3.,%)(%,<! ->!
%.>-64),%-.!&$)((!&F6D%D3!,$3!3I3+F,%-.!->!,$%&!*563343.,C!

!
GHCGNC!! B&3!)./!a3,F6.!->!'()&&!@),)C! g.>-64),%-.!J6-D%/3/!,-!'()&&!'-F.&3(!JF6&F).,!,-!')(C!
LD%/C! '-/3! jGGPHE! )./! )((! +-J%3&! )./! &F44)6%3&! ->! ,$3! '()&&! @),)! J6-D%/3/! ,-! '()&&!
'-F.&3(!;<!@3>3./).,!%.!+-..3+,%-.!=%,$!,$3!43/%),%-.E!-,$36!&3,,(343.,!.35-,%),%-.&E!-6!
%.!+-..3+,%-.!=%,$!,$3!23,,(343.,E!4)<!;3!F&3/!-.(<!=%,$!63&J3+,!,-!,$%&!23,,(343.,E!)./!.-!
-,$36! JF6J-&3E! )./! 4)<! .-,! ;3! F&3/! %.! ).<! =)<! ,$),! D%-(),3&! ).<! 3I%&,%.5! +-.,6)+,F)(!
)563343.,E!&,),F,3E!-6!6F(3!->!+-F6,C! R-,!(),36!,$).!]!!/)<&!)>,36!,$3!/),3!=$3.!,$3!'-F6,!
/%&+$)653&!,$3!*/4%.%&,6),-6M&!-;(%5),%-.!,-!J6-D%/3!)!@3+()6),%-.!+-.>%64%.5!,$3!>%.)(!J)<!
-F,!->!)((!23,,(343.,!>F./&E!0()%.,%>>!&$)((!/3&,6-<!)((!J)J36!)./!3(3+,6-.%+!D36&%-.&!->!'()&&!
@),)!63+3%D3/!>6-4!@3>3./).,!F.(3&&E!J6%-6!,-!,$3!'-F6,M&!/%&+$)653!->!,$3!*/4%.%&,6),-6M&!
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-;(%5),%-.E!@3>3./).,!4)Z3&!)!=6%,,3.!63`F3&,!,-!'()&&!'-F.&3(!>-6!,$3!63,F6.E!6),$36!,$).!
,$3!/3&,6F+,%-.E!->!'()&&!@),)C!!R-,=%,$&,)./%.5!,$%&!J6-D%&%-.E!'()&&!'-F.&3(!%&!3.,%,(3/!,-!
63,)%.! ).! )6+$%D)(! +-J<! ->! )((! J(3)/%.5&E! 4-,%-.! J)J36&E! /3J-&%,%-.! ,6).&+6%J,&E! $3)6%.5!
,6).&+6%J,&E!(35)(!434-6)./)E!+-663&J-./3.+3E!3IJ36,!63J-6,&E!),,-6.3<!=-6Z!J6-/F+,E!)./!
+-.&F(,).,!)./!3IJ36,!=-6Z!J6-/F+,E!3D3.!%>!&F+$!4),36%)(&!+-.,)%.!'()&&!@),)C!

!
GHCGPC! R3F,6)(! L4J(-<43.,! a3>363.+3C! ! @3>3./).,! )5633&! ,$),! %,! =%((! )/-J,! )! .3F,6)(!
63J-6,%.5! J-(%+<! 635)6/%.5! ).<! >F,F63! 34J(-<43.,! 63>363.+3&! 63(),3/! ,-! 0()%.,%>>C! g.! ,$3!
3D3.,! ,$),! ).<! J-,3.,%)(! -6! >F,F63! 34J(-<36&! ->! 0()%.,%>>! 63`F3&,! )! 63>363.+3! 635)6/%.5!
@3>3./).,M&!34J(-<43.,!->!0()%.,%>>E!@3>3./).,!&$)((!-.(<!J6-D%/3!,$3!63`F3&,3/!0()%.,%>>M&!
/),3&!->! 34J(-<43.,!)./! d-;! ,%,(3&!/F6%.5!34J(-<43.,C!@3>3./).,! &$)((!.-,! 63>36! ,-! ,$3!
&'()*+,!-6!,$%&!23,,(343.,C!

!
GHCGPC! Y3)/%.5&C! #$3!/3&+6%J,%D3!$3)/%.5!->!).<!&3+,%-.!-6!J)6)56)J$!->!,$%&!*563343.,!%&!
%.&36,3/!>-6!+-.D3.%3.+3!->!63>363.+3!-.(<!)./!/-3&!.-,!+-.&,%,F,3!)!J)6,!->!,$%&!*563343.,C!

!
GHCGQC! ')(3./)6!@)<&C! B.(3&&!-,$36=%&3!.-,3/E!)((!63>363.+3!,-!8/)<&9!%.!,$%&!*563343.,!
&$)((!;3!,-!+)(3./)6!/)<&C! g.!,$3!3D3.,!).<!/),3!-6!/3)/(%.3!&3,!>-6,$!%.!,$%&!*563343.,!>)((&!
-.!)!=33Z3./!-6!>3/36)(!(35)(!$-(%/)<E!&F+$!/),3!-6!/3)/(%.3!&$)((!;3!-.!,$3!>%6&,!;F&%.3&&!
/)<!,$363)>,36C!

!
GHCGTC! R-,%+3C! *((! .-,%+3&E! /34)./&! -6! -,$36! +-44F.%+),%-.&! ;3,=33.! ,$3! 0)6,%3&! %.!
+-..3+,%-.!=%,$!,$%&!*563343.,!=%((!;3!%.!=6%,%.5!)./!/3343/!,-!$)D3!;33.!/F(<!5%D3.!)&!
->!,$3!,$%6/!;F&%.3&&!/)<!)>,36!4)%(%.5!;<!B.%,3/!2,),3&!4)%(E!-6!,$3!/)<!&3.,!;<!34)%(!-6!
43&&3.536E!)//63&&3/!)&!>-((-=&^!

!
!

#-!0()%.,%>>^!
!

L/=%.!*%=)W%).E!L&`C!
3/=%.o+)((dF&,%+3C+-4!
*6;<!*%=)W%).E!L&`C!
)6;<o+)((dF&,%+3C+-4!
?-)..)!1$-&$E!L&`C!
d-)..)o+)((dF&,%+3C+-4!
"/KL01M%!"#%INM2340H%+!%
NG!!_3&,!*6/3.!*D3.F3E!2F%,3!H!K!
1(3./)(3E!')(%>-6.%)!]GH!K!
#3(3J$-.3^!7UGU:!HQPOG!H!!k!A)I^!7UGU:!HQPOG!HG!

!
?%((!?C!0)6Z36E!L&`C!
d%((oJ)6Z364%..3C+-4!
+#/5-/%O%.'))-H%""+%
T!!!2C!A(-=36!2,633,E!2F%,3!G!!!!
V-&!*.53(3&E!')(%>-6.%)!]!!GT!!!
#3(3J$-.3^!7KG!:!UUHOQUKK!k!A)I^!7KG!N:!UU]O!UHH!

!
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#-!@3>3./).,^!

!
?%.)!V33!
?%.)CV33od)+Z&-.(3=%&C+-4!
I#!5$()%"--'$H%+?!?%
H!!!2J3+,6F4!'3.,36!@6%D3E!2F%,3!P!!!
g6D%.3E!')(%>-6.%)!]HQGU!
#3(3J$-.3^!7]N]:!UUPOGKQ!!k!A)I^!7]N]:!UUPOGKU!!!

!
GHCGUC! LI3+F,%-.! %.! '-F.,36J)6,&C! #$%&! *563343.,! 4)<! ;3! 3I3+F,3/! %.! -.3! -6! 4-63!
+-F.,36J)6,&!;<!>)+&%4%(3E!3(3+,6-.%+)((<!7%C3C!@-+F2%5.:E!-6!34)%(!=$%+$!>-6!JF6J-&3&!->!,$%&!
*563343.,!&$)((!;3!)++3J,3/!)&!).!-6%5%.)(C! *((!3I3+F,3/!+-F.,36J)6,&!)./!3)+$!->!,$34!
=%((!;3!/3343/!,-!;3!-.3!)./!,$3!&)43!%.&,6F43.,!%>!+-F.&3(!>-6!,$3!0)6,%3&!=%((!3I+$).53!
;3,=33.!,$34&3(D3&!&%5.3/!+-F.,36J)6,&C! *.<!3I3+F,3/!+-F.,36J)6,!=%((!;3!)/4%&&%;(3!%.!
3D%/3.+3!,-!J6-D3!,$3!3I%&,3.+3!)./!+-.,3.,&!->!,$%&!*563343.,C!

!
GHCG]C! 2,)<!->!V%,%5),%-.C! #$3!0)6,%3&!)5633!,$),!FJ-.!,$3!3I3+F,%-.!->!,$%&!*563343.,!,$3!
(%,%5),%-.!&$)((!;3!&,)<3/E!3I+3J,! ,-!3>>3+,F),3! ,$3! ,364&!->! ,$%&!*563343.,C! #$3!0)6,%3&!
>F6,$36!)5633!,$),!FJ-.!,$3!&%5.%.5!->!,$%&!*563343.,!,$),!JF6&F).,!,-!''0!&3+,%-.!PUKCKK!!
,-!3I,3./!,$3!/),3!,-!;6%.5!)!+)&3!,-!,6%)(!F./36!''0!&3+,%-.!PUKCKG!!>-6!,$3!3.,%63!J36%-/!->!
,$%&!&3,,(343.,!J6-+3&&C!

!
!
'&%'$%$(%#,/--*?%
!
@),3/^!!! ! ! ! l<^!!!

!!!!!!!!0()%.,%>>!?-&3(<.!'-663)!
!

@),3/^!!! ! ! ! l<^!!!
!!!!!!!!@3>3./).,!A%.).+%)(!0)6,.36&!'63/%,!B.%-.!

R)43^!
#%,(3^!

%
#++/(.-*%#$%&(%C(/.%()"67%
%
@),3/^!!! ! ! ! l<^!!!
! ! ! ! ! !!!!!!!!?%((!?C!0)6Z36E!L&`C!

+#/5-/%O%.'))-H%""+%
%
A22"*'$&#(5"*!0()%.,%>>!?-&3(<.!'-663)!)./!06-J-&3/!'()&&!
'-F.&3(!
!
!
!
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84=73%'>>74A()%243*8(%4+%89'55%'83*42%5(339(;(23%%
'2)%,('7*2-%)'3(%+47%+*2'9%84=73%'>>74A'9%

%
!"#$%&'(("))$*(+,(-.'*'/.*%(0*)1'$)#(()$2.1(3'."'6!7*,!&+89:9,!;<=9>)*>!?*<>(!?2,9!@*A!"";B?C5/"0#!!
!

$%&!'()&*+,*!-,(*.!/,*!.%&!'.0.&!,/!-01+/,*2+0!0(.%,*+3&4!.%+5!6,.+7&8!9&04!+.!70*&/(11:"!
;.<5!2,.!=(2>!?0+1#!5)0?#!02!04@&*.+5&?&2.#!,*!5,1+7+.0.+,2!A:!0!10B:&*8!C,(!0*&!2,.!A&+2D!5(&48!

!
<PQ%R.S%TU%UVWXWTVU%YP%ZU[UW\U%RP]US%D>*E!2+!9E=:*399!':2,,!2'()*+!:2F,<)(!GH&'()*+I.!282)+,(!!

J)+2+')2:!K2>(+9>,!?>91)(!L+)*+!GHJK?LI.!D*>!2::9891!F289!2+1!M*<>!N)*:2()*+,A! BM9!&'()*+!F2,!D):91!O3!
2! D*>E9>! JK?L! 9E=:*3996! P*,9:3+! ?*>>926! GHK:2)+()DDI.! 2+1! ,99Q,! =23E9+(! *D! G".! <+=2)1! F289,6!
<+>9)EO<>,91!O<,)+9,,!9R=9+,9,6!>9,()(<()*+6!,(2(<(*>3!=9+2:()9,6!)+(9>9,(6!2+1!2((*>+93,S!D99,!2+1!'*,(,!D*>!
2!':2,,!*D!2::!+*+T9R9E=(!*>!M*<>:3T=2)1!9E=:*399,!GH?:2,,!U9EO9>,I.!FM*!F*>Q91!D*>!JK?L!1<>)+8!(M9!
?:2,,!K9>)*1!GJ9O><2>3!"$6!"5"/!(*!P2+<2>3!#"6!"5"$.V!2+1!G".!')N):!=9+2:()9,!<+19>!(M9!?2:)D*>+)2!K>)N2(9!
&((*>+93,!W9+9>2:!&'(!GHK&W&I.!D*>!2::!+*+T9R9E=(!*>!M*<>:3T=2)1!9E=:*399,!FM*!F*>Q91!D*>!JK?L!
1<>)+8!(M9!K&W&!K9>)*1!GJ9O><2>3!"$6!"5"5!(*!P2+<2>3!#"6!"5"$.!GH&88>)9N91!XE=:*399,I.A!
!

BM9!=>*=*,91!;9((:9E9+(!M2,! (F*!E2)+!=2>(,Y! G".! 2!?:2,,!;9((:9E9+(! >9Z<)>)+8!JK?L! (*! D<+1!
[+1)N)1<2:! ?:2,,! K23E9+(,6! 2+1! G".! 2! K&W&! ;9((:9E9+(! >9Z<)>)+8! JK?L! (*! D<+1! [+1)N)1<2:! K&W&!
K23E9+(,!2+1!=23!=9+2:()9,!(*!(M9!?2:)D*>+)2!72O*>!2+1!\*>QD*>'9!]9N9:*=E9+(!&89+'3!GH7\]&I.A!
!

^2,91!*+!JK?LS,!>9'*>1,6!2+1!(M9!K2>()9,S!'<>>9+(!2,,<E=()*+,6!SPQZ%*]^W\W^Q.V%8V.__%>.SRU]Y%
W_%U_YWR.YU^%YP%TU%9//////////%0VU__%`WYaaPV^W]X:%.]^%SPQZ%*]^W\W^Q.V%>'-'%>.SRU]Y%W_%U_YWR.YU^%
YP%TU%9//////////A! BM9!2'(<2:!2E*<+(!3*<!E23!>9'9)N9! :)Q9:3!F)::!O9!1)DD9>9+(!2+1!F)::!19=9+1!*+!2!
+<EO9>!*D!D2'(*>,A! G[D!+*!2E*<+(!),!,(2(91!D*>!3*<>![+1)N)1<2:!K&W&!K23E9+(6!(M9+!2''*>1)+8!(*!JK?LS,!
>9'*>1,!3*<!2>9!+*(!9:)8)O:9!D*>!2+![+1)N)1<2:!K&W&!K23E9+(!<+19>! (M9!;9((:9E9+(!O9'2<,9!3*<!1)1+S(!
F*>Q!1<>)+8!(M9!K&W&!K9>)*1A.!
!

BM9! 2O*N9! 9,()E2(9,! 2>9! O2,91! *+! JK?LS,! >9'*>1,! ,M*F)+8! (M2(! SPQ% `PZbU^% //////////%
`PZb`UUb_%1<>)+8!(M9!?:2,,!K9>)*1!2+1!SPQ%`PZbU^%//////////%`PZb`UUb_%1<>)+8!(M9!K&W&!K9>)*1A!
[D!3*<!O9:)9N9!(M2(!3*<!F*>Q91!E*>9!F*>QF99Q,!1<>)+8!9)(M9>!=9>)*16!3*<!'2+!,<OE)(!2!'M2::9+89!O3!(M9!
1921:)+9!12(9A! ;99!;9'()*+!$!*D!(M),!@*()'9A!
!

BM9!?*<>(!M2,!2:>9213!=>9:)E)+2>):3!2==>*N91!(M9!=>*=*,91!;9((:9E9+(!2+1!2==>*N91!(M),!@*()'9A!
BM9!?*<>(!M2,!+*(!39(!19')191!FM9(M9>!(*!8>2+(!D)+2:!2==>*N2:A!_*<>!:982:!>)8M(,!2>9!2DD9'(91!FM9(M9>!3*<!
2'(!*>!+*(!2'(A! `921!(M),!@*()'9!'2>9D<::3A! _*<!F)::!O9!199E91!(*!M2N9!'2>9D<::3!>921!2+1!<+19>,(**1!)(A!
&(!(M9!J)+2:!&==>*N2:!a92>)+86!(M9!?*<>(!F)::!19')19!FM9(M9>!(*!D)+2::3!2==>*N9!(M9!;9((:9E9+(!2+1!M*F!
E<'M!*D!(M9!;9((:9E9+(!F)::!O9!=2)1!(*!K:2)+()DD!2+1!K:2)+()DDS,!2((*>+93,!GH?:2,,!?*<+,9:I.A!BM9!?*<>(!F)::!
2:,*!19')19!FM9(M9>!(*!9+(9>!2!b<18E9+(!(M2(!>9Z<)>9,!JK?L!(*!E2Q9!=23E9+(,!<+19>!(M9!;9((:9E9+(!2+1!
>9Z<)>9,!?:2,,!U9EO9>,!2+1!&88>)9N91!XE=:*399,!(*!8)N9!<=!(M9)>!>)8M(,!(*!2,,9>(!'9>(2)+!':2)E,!282)+,(!
JK?LA!
!

[D!3*<!F*>Q91!D*>!JK?L!1<>)+8!(M9!?:2,,!K9>)*1!2+1c*>!(M9!K&W&!K9>)*16!3*<!M2N9!(F*!O2,)'!
*=()*+,!<+19>!(M9!;9((:9E9+(Y!!!

!
G".!)P%2PYaW]XA!_*<!1*+S(!M2N9!(*!1*!2+3(M)+8!(*!=2>()')=2(9!)+!(M9!=>*=*,91!;9((:9E9+(!2+1!O9!9:)8)O:9!

D*>!2+! [+1)N)1<2:!?:2,,!K23E9+(!2+1c*>!2+! [+1)N)1<2:!K&W&!K23E9+(A!&,! 2!K2>()')=2()+8!?:2,,!
U9EO9>6!(M*<8M6!3*<!F)::!8)N9!<=!3*<>!>)8M(!(*!2,,9>(!?:2,,!K9>)*1!F289!':2)E,!2+1!K&W&!K9>)*1!
=9+2:(3!':2)E,!282)+,(!JK?LA!

G".!4cY;4QY%Pd%YaU%8V.__%5UYYVURU]YA! _*<!'2+!9R':<19!3*<>,9:D!D>*E!(M9!?:2,,!;9((:9E9+(!G*=(T*<(.!
O3!,<OE)(()+8!(M9!F>)((9+!`9Z<9,(!D*>!XR':<,)*+!*>!*(M9>F),9!+*()D3)+8!(M9!&1E)+),(>2(*>!)+!F>)()+8A!
[D! 3*<! *=(T*<(! *D! (M9!;9((:9E9+(6! 3*<!F)::! +*(! >9'9)N9! 2+! [+1)N)1<2:!?:2,,!K23E9+(A! _*<!F)::6!
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M*F9N9>6!=>9,9>N9!3*<>!>)8M(!(*!=9>,*+2::3!=<>,<9!?:2,,!K9>)*1!F289!':2)E,!282)+,(!JK?L6!2+16!)D!
3*<!2>9!2+!&88>)9N91!XE=:*3996!>9E2)+!9:)8)O:9!D*>!2+![+1)N)1<2:!K&W&!K23E9+(A!_*<!'2++*(!*=(T
*<(!*D!(M9!K&W&!=*>()*+!*D!(M9!=>*=*,91!;9((:9E9+(A!

!
+>8=% `WVV% ]PY% ZUY.VW.YU% .X.W]_Y% SPQ% dPZ% .]S% .[YWP]_% SPQ% Y.bU% `WYa% ZU_cU[Y% YP% YaU%
cZPcP_U^%5UYYVURU]Y1%

%
5=;;'7<%4+%<4=7%9(-'9%7*-,35%'2)%4>3*425%*2%3,*5%5(339(;(23%

%
<PQ%)P]eY%,.\U%YP%)P%
']SYaW]X%YP%>.ZYW[Wc.YU%
W]%YaU%5UYYVURU]Y%

[D!3*<!1*!+*(M)+86!3*<!F)::!O9!2!K2>()')=2()+8!?:2,,!U9EO9>6!9:)8)O:9!D*>!
2+![+1)N)1<2:!?:2,,!K23E9+(!2+1!2+![+1)N)1<2:!K&W&!K23E9+(!G)D!2+3.A!
[+!9R'M2+896!3*<!F)::!8)N9!<=!3*<>!>)8M(!(*!2,,9>(!(M9!F289!':2)E,!282)+,(!
JK?L!(M2(!2>9!'*N9>91!O3!(M),!;9((:9E9+(!G`9:92,91!?:2)E,.A!

<PQ%8.]%4cY;PQY%Pd%YaU%
8V.__%5UYYVURU]Y%TQY%]PY%
YaU%>'-'%5UYYVURU]Y%
%
%
3aU%4cY;PQY%)U.^VW]U%W_%
//////////////////%

[D!3*<!1*+S(!F2+(!(*!D<::3!=2>()')=2(9!)+!(M9!=>*=*,91!;9((:9E9+(6!3*<!'2+!
*=(T*<(! *D! (M9!?:2,,!;9((:9E9+(! O3! ,9+1)+8! (M9!&1E)+),(>2(*>! 2!F>)((9+!
`9Z<9,(! D*>!XR':<,)*+A! d+'9!9R':<1916!3*<!F)::!O9!2!@*+TK2>()')=2()+8!
?:2,,!U9EO9>! 2+1! +*! :*+89>! 9:)8)O:9! D*>!2+! [+1)N)1<2:!?:2,,!K23E9+(A!
@*+TK2>()')=2()+8! ?:2,,!U9EO9>,! '2++*(! *Ob9'(! (*! 2+3! =*>()*+! *D! (M9!
=>*=*,91!;9((:9E9+(A!;99!;9'()*+!1%*D!(M),!@*()'9A!
%
_*<! '2++*(! *=(T*<(! *D! (M9! K&W&! =*>()*+! *D! (M9! =>*=*,91! ;9((:9E9+(A!
JK?L!E<,(!=23![+1)N)1<2:!K&W&!K23E9+(,!(*!2::!&88>)9N91!XE=:*399,!
2+1!(M9!&88>)9N91!XE=:*399,!E<,(!8)N9!<=!(M9)>!>)8M(,!(*!=<>,<9!`9:92,91!
?:2)E,!G19D)+91!O9:*F.A!

>.ZYW[Wc.YW]X%8V.__%
;URTUZ_%8.]%4TfU[Y%YP%
YaU%8V.__%5UYYVURU]Y%TQY%
]PY%YaU%>'-'%5UYYVURU]Y%
%
2ZWYYU]%4TfU[YWP]_%
;Q_Y%TU%5QTRWYYU^%TS%
//////////////////%

&::!?:2,,!U9EO9>,!FM*!1*!+*(!*=(T*<(!GHK2>()')=2()+8!?:2,,!U9EO9>,I.!
'2+!*Ob9'(!(*!2+3!2,=9'(!*D!(M9!=>*=*,91!;9((:9E9+(A! BM9!?*<>(S,!19'),)*+!
FM9(M9>!(*!D)+2::3!2==>*N9!(M9!;9((:9E9+(!F)::!)+':<19!2!19(9>E)+2()*+!*D!
M*F!E<'M!F)::!O9!=2)1! (*!?:2,,!?*<+,9:! 2+1!K:2)+()DD!FM*!=<>,<91!(M9!
&'()*+!*+!O9M2:D!*D!(M9!?:2,,A! _*<!2>9!+*(!=9>,*+2::3!>9,=*+,)O:9!D*>!2+3!
=23E9+(,! (*! ?:2,,! ?*<+,9:! *>! K:2)+()DD6!O<(! 9N9>3!1*::2>!=2)1! (*!?:2,,!
?*<+,9:!2+1!K:2)+()DD!>91<'9,!(M9!*N9>2::!2E*<+(!=2)1!(*!K2>()')=2()+8!?:2,,!
U9EO9>,A! _*<!'2+!*Ob9'(!(*!(M9!2E*<+(,!>9Z<9,(91!O3!?:2,,!?*<+,9:!*>!
K:2)+()DD!)D!3*<!(M)+Q!(M93!2>9!<+>92,*+2O:9A! ;99!;9'()*+!3%*D!(M),!@*()'9A!

<PQ%8.]%>.ZYW[Wc.YU%W]%
YaU%//////////////////%
+W].V%'ccZP\.V%,U.ZW]X%

BM9!?*<>(S,!J)+2:!&==>*N2:!a92>)+8!),!,'M91<:91!(*!(2Q9!=:2'9!*+!
//////////////////A!!_*<!1*+S(!M2N9!(*!2((9+1!O<(!3*<!1*!M2N9!(M9!>)8M(!
(*!2==92>!G*>!M)>9!2+!2((*>+93!(*!2==92>!*+!3*<>!O9M2:D!2(!3*<>!*F+!'*,(.6!
)+! =9>,*+6! O3! (9:9=M*+9! *>! O3! <,)+8! (M9! ?*<>(S,! N)>(<2:! 2==92>2+'9!
=:2(D*>EA! K2>()')=2()+8! ?:2,,! U9EO9>,! '2+! N9>O2::3! *Ob9'(! (*! (M9!
;9((:9E9+(!2(!(M9!J)+2:!&==>*N2:!a92>)+8A! ;99!;9'()*+!4%*D!(M),!@*()'9A!

<PQ%8.]%8a.VVU]XU%YaU%
8.V[QV.YWP]%Pd%<PQZ%
2PZb`UUb_5>.S%>UZWP^_%
%
2ZWYYU]%8a.VVU]XU_%
;Q_Y%TU%5QTRWYYU^%TS%
//////////////////%

BM9!2E*<+(!*D!3*<>![+1)N)1<2:!?:2,,!K23E9+(!2+1!K&W&!K23E9+(!G)D!2+3.!
19=9+1,!*+!M*F!E2+3!F*>QF99Q,!3*<!F*>Q91!2(!:92,(!*+9!123!1<>)+8!(M9!
?:2,,!K9>)*1!2+1!M*F!E2+3!K23!K9>)*1,!3*<!F*>Q91!2(!:92,(!*+9!123!1<>)+8!
(M9!K&W&!K9>)*16!>9,=9'()N9:3A! BM9!+<EO9>!*D!?:2,,!K9>)*1!\*>QF99Q,!
2+1! +<EO9>! *D! K&W&! K9>)*1! K23! K9>)*1,! 3*<! F*>Q91! 2''*>1)+8! (*!
JK?LS,!>9'*>1,!),!,(2(91!*+!(M9!D)>,(!=289!*D!(M),!@*()'9A! [D!3*<!1),28>99!
F)(M! 9)(M9>! *D! (M9,9! +<EO9>,6! 3*<! E<,(! 'M2::9+89! )(! O3!
//////////////////A!!;99!;9'()*+! 6%*D!(M),!@*()'9A!



! #!

01! 2,'3%*5%3,(%'83*42%'74=38%
%
K:2)+()DD!),!2!D*>E9>!9E=:*399!*D!JK?LA! BM9!&'()*+!2''<,9,!JK?L!*D!N)*:2()+8!?2:)D*>+)2!:2O*>!:2F,!O3!
D2):)+8! (*! =>*=9>:3! =23!E)+)E<E! 2+1! *N9>()E9! F289,6! =>*N)19! '*E=:)2+(!E92:! 2+1! >9,(! O>92Q,! 2+1!
2,,*')2(91!=>9E)<E,6! ()E9:3!=23!F289,!1<>)+8! 9E=:*3E9+(! 2+1!<=*+! (9>E)+2()*+!*D! 9E=:*3E9+(! 2+1!
2,,*')2(91!F2)()+8T()E9! =9+2:()9,6! =>*N)19! '*E=:)2+(!F289! ,(2(9E9+(,6! Q99=! >9Z<),)(9! =23>*::! >9'*>1,6!
>9)EO<>,9! O<,)+9,,! 9R=9+,9,6! 2+1! (M9>9O3! 9+828)+8! )+! <+D2)>! O<,)+9,,! =>2'()'9,! )+! N)*:2()*+! *D! (M9!
?2:)D*>+)2!^<,)+9,,!\!K>*D9,,)*+,!?*19!,9'()*+!"/"556!$1(#$4A!!^2,91!*+!(M9!,2E9!':2)E,6!K:2)+()DD!M2,!2:,*!
2,,9>(91!2!':2)E!D*>!')N):!=9+2:()9,!<+19>!(M9!?2:)D*>+)2!K>)N2(9!&((*>+93,!W9+9>2:!&'(!G72O*>!?*19!ee!"-406!
9(!,9ZA.!GHK&W&I.A! K:2)+()DD!),!>9=>9,9+(91!O3!2((*>+93,!)+!(M9!&'()*+Y!
!

X1F)+!&)F2f)2+6!X,ZA!
&>O3!&)F2f)2+6!X,ZA!
P*2++2!WM*,M6!X,ZA!

9.`SUZ_%/,*%9Q_YW[U<%>8%
$"5!\9,(!&>19+!&N9+<96!;<)(9!"5#!

W:9+12:96!?2:)D*>+)2!4""5#!
B9:9=M*+9Y!G0"0.!"-%T"5"5!c!J2RY!G0"0.!"-%T"5""!

!
P)::!PA!K2>Q9>6!X,ZA!

>'7:(7%=%;*22(<%99>%
/55!;A!J:*F9>!;(>99(6!;<)(9!"555!
7*,!&+89:9,6!?2:)D*>+)2!455"/!

B9:9=M*+9Y!G#"5.!00"T-0##!c!J2RY!G#"5.!004T50""!
!
BM9!2O*N9!:),(91!2((*>+93,!2+1!(M9)>!:2F!D)>E!2>9!M9>9)+2D(9>!>9D9>>91!(*!2,!H?:2,,!?*<+,9:AI!
!
JK?L!,(>*+8:3!19+)9,!N)*:2()+8!2+3!:2F,!*>!D2):)+8!(*!=23!2+3!F289,!2+1!'*+(9+1,!)(!'*E=:)91!F)(M!2::!
2==:)'2O:9!:2F,A!
!

61! %2,'3%)4(5%*3%;('2%3,'3%3,(%'83*42%,'5%5(339()8%
%
;*!D2>6!(M9!?*<>(!M2,!E219!+*!19(9>E)+2()*+!FM9(M9>!JK?L!*>!K:2)+()DD!),!'*>>9'(!*+!(M9!E9>)(,A! [+!(M9!
E92+()E96!K:2)+()DD!2+1!JK?L!M)>91!2+!9R=9>)9+'916!+9<(>2:!E91)2(*>!)+!2+!9DD*>(!(*!>9,*:N9!(M9!&'()*+!O3!
+98*()2()+8!(*!9+1!(M9!'2,9!O3!28>99E9+(!G,9((:9!(M9!'2,9.!>2(M9>!(M2+!'*+()+<)+8!(M9!9R=9+,)N9!2+1!()E9T
'*+,<E)+8!=>*'9,,!*D!:)()82()*+A!BM9!+98*()2()*+,!F9>9!,<''9,,D<:A!^3!,)8+)+8!2!:9+8(M3!F>)((9+!,9((:9E9+(!
28>99E9+(!GH&8>99E9+(I.!2+1!28>99)+8!(*!b*)+(:3!2,Q!(M9!?*<>(!(*!9+(9>!2!b<18E9+(!9+1)+8!(M9!&'()*+!2+1!
9+D*>')+8!(M9!&8>99E9+(6!K:2)+()DD!2+1!JK?L!M2N9!+98*()2(91!2!=>*=*,91!;9((:9E9+(!(M2(!),!,<Ob9'(!(*!(M9!
?*<>(S,!J)+2:!&==>*N2:A!^*(M!,)19,!28>99!(M9!=>*=*,91!;9((:9E9+(!),!2!'*E=>*E),9!*D!1),=<(91!':2)E,A!^3!
28>99)+8!(*!,9((:96!JK?L!1*9,!+*(!21E)(!2+3!N)*:2()*+,!*>!'*+'919!(M9!E9>)(!*D!2+3!':2)E,A!K:2)+()DD!2+1!
?:2,,!?*<+,9:!,(>*+8:3!O9:)9N9!(M9!;9((:9E9+(!),!2!8**1!192:!D*>!3*<!O9'2<,9!(M93!O9:)9N9!(M2(Y! G".!JK?L!
M2,!28>991!(*!=23!2!D2)>6!>92,*+2O:96!2+1!219Z<2(9!2E*<+(!'*+,)19>)+8!(M9!,(>9+8(M!*D!(M9!':2)E,!2+1!(M9!
>),Q,! 2+1!<+'9>(2)+()9,!*D! '*+()+<91! :)()82()*+V! 2+1! G".!;9((:9E9+(! ),! )+! (M9! O9,(! )+(9>9,(,! *D! (M9!?:2,,!
U9EO9>,!2+1!&88>)9N91!XE=:*399,A! BM9!?*<>(!=>9:)E)+2>):3!2==>*N91!(M9!=>*=*,91!;9((:9E9+(!2,!D2)>6!
>92,*+2O:96!2+1!219Z<2(96!2<(M*>)f91!(M),!@*()'96!2+1!,'M91<:91!2!M92>)+8!(*!19(9>E)+9!J)+2:!&==>*N2:A!
!

:1! 2,'3%'7(%3,(%*;>473'23%3(7;5%4+%3,(%>74>45()%5(339(;(238%
%

"A! JK?L!\)::!K23!f"6$%56555A55!2,! (M9!W>*,,!;9((:9E9+(!&E*<+(!GW>*,,!;9((:9E9+(.A! JK?L!M2,!
28>991! (*!19=*,)(! (M9!W>*,,!;9((:9E9+(! )+(*! 2+! 2''*<+(! '*+(>*::91!O3! (M9!&1E)+),(>2(*>!*D! (M9!
;9((:9E9+(A!BM9!&1E)+),(>2(*>!F)::!<,9!(M9!W>*,,!;9((:9E9+(!(*!=23!(M9![+1)N)1<2:!?:2,,!K23E9+(,6!
[+1)N)1<2:!K&W&!K23E9+(,6!?:2,,!`9=>9,9+(2()N9!;9>N)'9!K23E9+(6!?:2,,!?*<+,9:S,!2((*>+93S,!
D99,!2+1!9R=9+,9,6!(M9!&1E)+),(>2(*>S,!9R=9+,9,6!2+1!=9+2:()9,!(*!O9!=2)1!(*!(M9!?2:)D*>+)2!72O*>!



! $!

2+1!\*>QD*>'9!]9N9:*=E9+(!&89+'3! GH7\]&I.A!&,,<E)+8! (M9!?*<>(!8>2+(,!J)+2:!&==>*N2:6!
JK?L!F)::!D<+1!(M9!W>*,,!;9((:9E9+(!+*(!E*>9! (M2+!"$!123,!2D(9>! (M9!P<18E9+(!9+(9>91!O3! (M9!
?*<>(!O9'*E9,!D)+2:A! BM9!P<18E9+(!F)::!O9!D)+2:!*+!(M9!12(9!(M9!?*<>(!9+(9>,!P<18E9+(6!*>!2!:2(9>!
12(9!)D!K2>()')=2()+8!?:2,,!U9EO9>,!*Ob9'(!(*!(M9!=>*=*,91!;9((:9E9+(!*>!(M9!P<18E9+(!),!2==92:91A!

!
"A! ?*<>(!&==>*N91!]91<'()*+,!D>*E!W>*,,!;9((:9E9+(A!&(!(M9!J)+2:!&==>*N2:!a92>)+86!K:2)+()DD!

2+1c*>!?:2,,!?*<+,9:!F)::!2,Q!(M9!?*<>(!(*!2==>*N9!(M9!D*::*F)+8!191<'()*+,!D>*E!(M9!W>*,,!
;9((:9E9+(6!(M9!2E*<+(,!*D!FM)'M!F)::!O9!19')191!O3!(M9!?*<>(!2(!(M9!J)+2:!&==>*N2:!a92>)+8Y!

!
&A! L=!(*!f%5/6%55A55!G#%h!*D!(M9!W>*,,!;9((:9E9+(.!(*!?:2,,!?*<+,9:!D*>!2((*>+93,S!D99,!

2+1!<=!(*!f#56555A55!D*>!(M9)>!:)()82()*+!9R=9+,9,A! B*!12(96!?:2,,!?*<+,9:!M2N9!F*>Q91!
2+1!)+'<>>91!9R=9+,9,!*+!(M9!&'()*+!F)(M*<(!=23E9+(A!

!
^A! L=! (*! f/6%55A55! (*!K:2)+()DD! 2,! 2!?:2,,!`9=>9,9+(2()N9!&F2>1! D*>! D):)+8! (M9!&'()*+6!

F*>Q)+8!F)(M!?:2,,!?*<+,9:!2+1!>9=>9,9+()+8!(M9!?:2,,A!&!?:2,,!`9=>9,9+(2()N9!&F2>1!
F)::! O9! (M9! *+:3!E*+)9,!K:2)+()DD!F)::! >9'9)N9! *(M9>! (M2+!K:2)+()DDS,! [+1)N)1<2:!?:2,,!
K23E9+(!2+1!2+3![+1)N)1<2:!K&W&!K23E9+(A!

!
?A! L=!(*!f"%6555A55!(*!(M9!&1E)+),(>2(*>!D*>!,9>N)'9,!21E)+),(9>)+8!(M9!;9((:9E9+(A!

!
]A! L=!(*!f"%56555A55!D*>!K&W&!K9+2:()9,6!2::*'2(91!/%h!(*!(M9!7\]&!K&W&!

K23E9+(!2+1!"%h!)+![+1)N)1<2:!K&W&!K23E9+(,!(*!(M9!&88>)9N91!XE=:*399,!
O2,91!*+!(M9)>!K&W&!K9>)*1!K23!K9>)*1,A!

!
K2>()')=2()+8!?:2,,!U9EO9>,!M2N9!(M9!>)8M(!(*!*Ob9'(!(*!2+3!*D!(M9,9!191<'()*+,A!BM9!?*<>(!F)::!
'*+,)19>!2::!*Ob9'()*+,A!

!
#A! R3,! 23,,(343.,!@%&,6%;F,3/! ,-!'()&&![34;36&C! *>,36!4)Z%.5! ,$3! );-D3! /3/F+,%-.&! %.!
)4-F.,&!)JJ6-D3/!;<! ,$3!'-F6,E! ,$3!*/4%.%&,6),-6!=%((!/%&,6%;F,3! ,$3!63&,!->! ,$3!16-&&!
;9((:9E9+(! G(M9!H@9(!;9((:9E9+(I.!O3!E2Q)+8! [+1)N)1<2:!?:2,,!K23E9+(,! (*!K2>()')=2()+8!?:2,,!
U9EO9>,!O2,91!*+!(M9)>!?:2,,!K9>)*1!\*>QF99Q,A!

!
$A! B2R9,!dF91!*+!K23E9+(,!(*!?:2,,!U9EO9>,A!K:2)+()DD!2+1!JK?L!2>9!2,Q)+8!(M9!?*<>(!(*!2==>*N9!

2+!2::*'2()*+!*D!"%h!*D!92'M![+1)N)1<2:!?:2,,!K23E9+(!(*!(2R2O:9!F289,!GH\289!K*>()*+I.!2+1!
0%h!(*!=9+2:()9,6!)+(9>9,(6!2+1!+*+TF289!12E289,!GH@*+T\289!K*>()*+A.A! BM9!\289!K*>()*+!),!
,<Ob9'(! (*!F)(MM*:1)+8,! 2+1!F)::! O9! >9=*>(91! *+! [`;!\T"!J*>E,A!JK?L!F)::! ,9=2>2(9:3! =23!
9E=:*39>!=23>*::!(2R9,!)(!*F9,!*+!(M9!\289!K*>()*+A!BM9![+1)N)1<2:!K&W&!K23E9+(,!2>9!'*<+(91!
2,!=9+2:()9,!>2(M9>! (M2+!F289,!D*>! (2R!=<>=*,9,A! BM9!&1E)+),(>2(*>!F)::! >9=*>(! (M9! [+1)N)1<2:!
K&W&!K23E9+(,!2+1! (M9!@*+T\289!K*>()*+,!*D! (M9! [+1)N)1<2:!?:2,,!K23E9+(,!*+! [`;!"544!
J*>E,A!

!
&:(M*<8M!K:2)+()DD!2+1!JK?L!M2N9!28>991!(*!(M9,9!2::*'2()*+,6!+9)(M9>!,)19!),!8)N)+8!3*<!2+3!21N)'9!
*+!FM9(M9>!3*<>!K23E9+(,!2>9!(2R2O:9!*>!M*F!E<'M!3*<!E)8M(!*F9!)+!(2R9,A!_*<!2>9!>9,=*+,)O:9!
D*>!=23)+8!2::!(2R9,!G)+':<1)+8!=9+2:()9,!2+1!)+(9>9,(!*+!O2'Q!(2R9,.!*+!2+3!K23E9+(,!>9'9)N91!D>*E!
(M9!=>*=*,91!;9((:9E9+(A!_*<!,M*<:1!'*+,<:(!2!(2R!21N),*>!)D!3*<!M2N9!2+3!Z<9,()*+,!2O*<(!(M9!(2R!
'*+,9Z<9+'9,!*D!(M9!=>*=*,91!;9((:9E9+(A!

!
%A! @991!(*!K>*E=(:3!?2,M!K23E9+(!?M9'Q,A! BM9!D>*+(!*D!9N9>3!'M9'Q!),,<91!D*>![+1)N)1<2:!?:2,,!

K23E9+(,!2+1![+1)N)1<2:!K&W&!K23E9+(,!F)::!,M*F!(M9!12(9!FM9+!(M9!'M9'Q!9R=)>9,!G(M9!N*)1!
12(9.A! [D! 3*<! 1*+S(! '2,M! )(! O3! (M9! N*)1! 12(96! 3*<>! 'M9'Q!F)::! O9! ,9+(! (*! (M9!?2:)D*>+)2!;(2(9!
?*+(>*::9>S,!L+':2)E91!K>*=9>(3!J<+1!)+!3*<>!+2E9A!!!

!
-A! `9Z<9,(,! D*>! XR':<,)*+! D>*E! (M9! ?:2,,! ;9((:9E9+(! Gd=(Td<(,.A! _*<! F)::! O9! (>92(91! 2,! 2!



! %!

K2>()')=2()+8!?:2,,!U9EO9>6! =2>()')=2()+8! D<::3! )+! (M9!?:2,,!;9((:9E9+(6! <+:9,,! 3*<! +*()D3! (M9!
&1E)+),(>2(*>!)+!F>)()+86!+*(!:2(9>!(M2+!g$%!]23!`9,=*+,9!]921:)+9h6!(M2(!3*<!F),M!(*!*=(T*<(A!BM9!
92,)9,(!F23!(*!+*()D3!(M9!&1E)+),(>2(*>!),!(*!,9+1!2!F>)((9+!2+1!,)8+91!`9Z<9,(!D*>!XR':<,)*+!O3!
(M9!g$%!]23!`9,=*+,9!]921:)+9h!`9,=*+,9!]921:)+9A!BM9!`9Z<9,(!D*>!XR':<,)*+!,M*<:1!O9!2!:9((9>!
,9+(!N)2!E2):6!9E2):!*>!D2R!(M2(Y!G".!'*+(2)+,!(M9!'2,9!+2E9!2+1!+<EO9>!*D!(M9!&'()*+!G("))$*(+,(
-.'*'/.*%(0*)1'$)#(()$2.1(3'."'6!?2,9!@*A!"";B?C5/"0#.V!G".!'*+(2)+,!3*<>!D<::!+2E96!211>9,,6!
9E2):!211>9,,6!(9:9=M*+9!+<EO9>6!2+1!:2,(!D*<>!1)8)(,!*D!3*<>!;*')2:!;9'<>)(3!@<EO9>V!G#.!'*+(2)+,!
3*<>!,)8+2(<>9V!G$.!'*+(2)+,!2!':92>!,(2(9E9+(!(M2(!3*<!>9Z<9,(!(*!O9!9R':<191!D>*E!(M9!;9((:9E9+(V!
2+1! G%.! ),! ,9+(! (*! (M9!&1E)+),(>2(*>!O3!+*! :2(9>! (M2+! (M9!`9,=*+,9!]921:)+9A! XR':<191!?:2,,!
U9EO9>,!G)A9A6!@*+TK2>()')=2()+8!?:2,,!U9EO9>,.!F)::!+*(!>9'9)N9![+1)N)1<2:!?:2,,!K23E9+(,6!O<(!
F)::!=>9,9>N9!(M9)>!>)8M(,!(*!=9>,*+2::3!=<>,<9!F289!2+1!M*<>!':2)E,!282)+,(!JK?LA!

!
_*<! '2++*(! *=(T*<(! *D! (M9! K&W&! =*>()*+! *D! (M9! ;9((:9E9+(A! ?:2,,!U9EO9>,! FM*! 9R':<19!
(M9E,9:N9,! D>*E! (M9!?:2,,! ;9((:9E9+(! G@*+TK2>()')=2()+8!?:2,,!U9EO9>,.! >9E2)+! 9:)8)O:9! D*>!
[+1)N)1<2:!K&W&!K23E9+(,!2+1!2>9!>9Z<)>91!(*!8)N9!<=!(M9)>!>)8M(!(*!2,,9>(!K&W&!':2)E,!282)+,(!
JK?L!O2,91!*+!(M9!K&W&!K9>)*1!D2'(,!2::9891!)+!(M9!&'()*+A!
!

/A! BM9!K>*=*,91!;9((:9E9+(!\)::!O9!C*)1!)D!(M9!?*<>(!]9+)9,!J)+2:!&==>*N2:A! [(!),!=*,,)O:9!(M9!?*<>(!
F)::!19':)+9!(*!8>2+(!J)+2:!&==>*N2:!*D!(M9!;9((:9E9+(!*>!19':)+9!(*!9+(9>!2!P<18E9+(A! [(!),!2:,*!
=*,,)O:9! (M9!?*<>(!F)::!9+(9>!2! P<18E9+(! (M2(! ),! >9N9>,91!*+!2==92:A!K:2)+()DD!2+1!JK?L!M2N9!
28>991!(M2(6!)+!9)(M9>!'2,96!(M9!;9((:9E9+(!F)::!O9!N*)1Y! JK?L!F)::!+*(!=23!2+3!E*+93!2+1!?:2,,!
U9EO9>,!F)::!+*(!>9:92,9!2+3!':2)E,!282)+,(!JK?LA!

!
0A! &1E)+),(>2(*>A! BM9!?*<>(!M2,!2==*)+(91!2!+9<(>2:!'*E=2+36!KM*9+)R!;9((:9E9+(!&1E)+),(>2(*>,!

G(M9! H&1E)+),(>2(*>I.6! (*! ,9+1! (M),! @*()'96! '2:'<:2(9! 2+1!E2Q9! =23E9+(,6! 2+1! =>*'9,,! ?:2,,!
U9EO9>,S!`9Z<9,(,!D*>!XR':<,)*+A! BM9!&1E)+),(>2(*>!F)::!2:,*!19')19!?:2,,!U9EO9>!?M2::9+89,!
*N9>!\*>QF99Q,6!E2):! 2+1! >9TE2):! ,9((:9E9+(! 'M9'Q,! 2+1! (2R! D*>E,6! 2+1! =9>D*>E! *(M9>! (2,Q,!
+9'9,,2>3!(*!21E)+),(9>!(M9!;9((:9E9+(A! BM9!&1E)+),(>2(*>S,!'*+(2'(!)+D*>E2()*+!),!'*+(2)+91!)+!
;9'()*+!4!*D!(M),!@*()'9A!

!
4A! K2>()')=2()+8!?:2,,!U9EO9>,S!`9:92,9A!&D(9>!(M9!P<18E9+(!),!D)+2:!2+1!JK?L!M2,!D<::3!D<+191!(M9!

W>*,,!;9((:9E9+(!G2+1!,9=2>2(9:3!=2)1!2::!9E=:*39>!=23>*::!(2R9,.6!K2>()')=2()+8!?:2,,!U9EO9>,!
F)::!O9!:982::3!O2>>91!D>*E!2,,9>()+8!2+3!*D!(M9!':2)E,!>9:92,91!<+19>!(M9!;9((:9E9+(A! BM),!E92+,!
(M2(!<+:9,,!3*<!*=(91!*<(!O3!N2:)1:3!9R':<1)+8!3*<>,9:D!D>*E!(M9!?:2,,!;9((:9E9+(6!3*<!'2++*(!,<96!
'*+()+<9!(*!,<96!*>!O9!=2>(!*D!2+3!*(M9>!:2F,<)(!282)+,(!JK?L!*>!>9:2(91!9+()()9,!D*>!F289,!O2,91!
*+!(M9!?:2,,!K9>)*1!D2'(,!2+1!K&W&!=9+2:()9,!O2,91!*+!(M9!K&W&!K9>)*1!D2'(,6!2,!2::9891!)+!(M9!
&'()*+!2+1!>9,*:N91!O3!(M),!;9((:9E9+(A!

!
BM9!K2>()')=2()+8!?:2,,!U9EO9>,!F)::!O9!O*<+1!O3!(M9!D*::*F)+8!>9:92,9Y!

!
&::!K2>()')=2()+8!?:2,,!U9EO9>,6!*+!O9M2:D!*D!(M9E,9:N9,!2+1!(M9)>!>9,=9'()N9!D*>E9>!2+1!
=>9,9+(! >9=>9,9+(2()N9,6! 289+(,6! 2((*>+93,6!M9)>,6! 21E)+),(>2(*>,6! ,<''9,,*>,6! 2+1! 2,,)8+,6!
>9:92,9!`9:92,91!K2>()9,!D>*E!2::!':2)E,!<+19>!,(2(96!D919>2:6!*>!:*'2:!:2F6!2>),)+8!*<(!*D!(M9!
':2)E,!9R=>9,,:3!=:92191!)+!(M9!*=9>2()N9!'*E=:2)+(!)+!(M9!?:2,,!&'()*+!*>!(M2(!'*<:1!M2N9!
O99+!=:92191!O2,91!*+!(M9!2::982()*+,!)+!(M9!*=9>2()N9!'*E=:2)+(!)+!(M9!?:2,,!&'()*+6!2>),)+8!
1<>)+8! (M9!?:2,,!K9>)*16! )+':<1)+8!2+1!+*(! :)E)(91! (*!':2)E,!<+19>! (M9!?2:)D*>+)2!72O*>!
?*196!\289!d>19>,6! >98<:2()*+,6! 2+1c*>! *(M9>! =>*N),)*+,! *D! :2F! D*>Y! G".! D2):<>9! (*! =23!
*N9>()E9!F289,!<+19>!72O*>!?*19!;9'A!%"56!""40V!G".!D2):<>9!(*!=>*N)19!E92:!=9>)*1,!2+1c*>!
=23!E92:!=9>)*1!=>9E)<E,!<+19>!72O*>!?*19!;9'A!""-A/6!%""V!G#.!D2):<>9!(*!=>*N)19!>9,(!
=9>)*1,!2+1c*>!=23!>9,(!=9>)*1!=>9E)<E,!<+19>!72O*>!?*19!;9'A!""-A/V!G$.!D2):<>9!(*!=23!
E)+)E<E!F289,!<+19>!72O*>!?*19!;9'A!""4$6!9(!,9ZAV!G%.!D2):<>9!(*!()E9:3!=23!F289,!<=*+!
(9>E)+2()*+!<+19>!72O*>!?*19!;9'A!"5#V!G-.!D2):<>9!(*!()E9:3!=23!F289,!1<>)+8!9E=:*3E9+(!
<+19>!72O*>!?*19!;9'A!"5$6!""5V!G/.!D2):<>9!(*!=>*N)19!2''<>2(96!)(9E)f91!F289!,(2(9E9+(,!



! -!

<+19>!72O*>!?*19!;9'A!""-V!G0.!D2):<>9!(*!Q99=!>9Z<),)(9!=23>*::!>9'*>1,!<+19>!72O*>!?*19!
;9'A!""/$G1.V!G4.!D2):<>9!(*!>9)EO<>,9!O<,)+9,,!9R=9+,9,!<+19>!72O*>!?*19!;9'A!"0556!"05"V!
G"5.!N)*:2()*+!*D!?2:)D*>+)2S,!<+D2)>!'*E=9()()*+!:2F!<+19>!^<,)+9,,!2+1!K>*D9,,)*+,!?*19!
;9'A!"/"55A!!XR'9=(!2,!,9(!D*>(M!)+!;9'()*+!%A#!*D!(M9!;9((:9E9+(!&8>99E9+(6!K2>()')=2()+8!
?:2,,!U9EO9>,! 1*! +*(! >9:92,9! 2+3! *(M9>! ':2)E,6! )+':<1)+8! ':2)E,! D*>! N9,(91! O9+9D)(,6!
F>*+8D<:!(9>E)+2()*+6!N)*:2()*+!*D!(M9!J2)>!XE=:*3E9+(!2+1!a*<,)+8!&'(6!<+9E=:*3E9+(!
)+,<>2+'96! 1),2O):)(36! ,*')2:! ,9'<>)(36!F*>Q9>,S! '*E=9+,2()*+6! *>! ':2)E,! O2,91! *+! D2'(,!
*''<>>)+8!*<(,)19!(M9!?:2,,!K9>)*1A!

!
"5A!&88>)9N91!XE=:*399,S!K&W&!`9:92,9A!&D(9>!(M9!?*<>(S,!b<18E9+(!),!D)+2:6!2+1!JK?L!M2,!=2)1!(M9!

W>*,,!;9((:9E9+(!G2+1!,9=2>2(9:3!=2)1!(M9!9E=:*39>T,)19!=23>*::!(2R9,.6!2::!&88>)9N91!XE=:*399,!
F)::!O9!O2>>91!D>*E!2,,9>()+8!K&W&!':2)E,!282)+,(!JK?L6!FM9(M9>!*>!+*(!(M93!9R':<19!(M9E,9:N9,!
D>*E! (M9! ;9((:9E9+(A! BM),! E92+,! (M2(! 2::! &88>)9N91! XE=:*399,6! )+':<1)+8! (M*,9! FM*! 2>9!
K2>()')=2()+8!?:2,,!U9EO9>,!2+1!(M*,9!FM*!*=(T*<(!*D!(M9!?:2,,!;9((:9E9+(6!'2++*(!,<96!'*+()+<9!
(*!,<96!*>!=2>()')=2(9!)+!2+3!*(M9>!K&W&!':2)E!282)+,(!JK?L!*>!)(,!>9:2(91!9+()()9,!O2,91!*+!(M9!D2'(,!
2::9891!)+!(M9!&'()*+!1<>)+8!(M9!K&W&!K9>)*1!2+1!>9,*:N91!O3!(M),!;9((:9E9+(A!
!
BM9!&88>)9N91!XE=:*399,S!`9:92,9,!D*>!K2>()')=2()+8!2+1!@*+TK2>()')=2()+8!?:2,,!U9EO9>,!2>9!2,!
D*::*F,Y!

!
&::!K2>()')=2()+8!2+1!@*+TK2>()')=2()+8!?:2,,!U9EO9>,!FM*!2>9!&88>)9N91!XE=:*399,!2>9!
199E91! (*! >9:92,96! *+! O9M2:D! *D! (M9E,9:N9,! 2+1! (M9)>! >9,=9'()N9! D*>E9>! 2+1! =>9,9+(!
>9=>9,9+(2()N9,6!289+(,6!2((*>+93,6!M9)>,6!21E)+),(>2(*>,6!,<''9,,*>,6!2+1!2,,)8+,6!(M9!̀ 9:92,91!
K2>()9,6!D>*E!2::!':2)E,!D*>!')N):!=9+2:()9,!<+19>!(M9!?2:)D*>+)2!72O*>!?*19!K>)N2(9!&((*>+93,!
W9+9>2:!&'(!GHK&W&I.!2::9891!)+!K:2)+()DDS,!K&W&!+*()'9!:9((9>!2+1!*=9>2()N9!'*E=:2)+(!)+!
(M9!K&W&!&'()*+6!2>),)+8!1<>)+8!(M9!K&W&!K9>)*16!D*>!]9D9+12+(S,!2::9891Y!G".!D2):<>9!(*!
=23!*N9>()E9!F289,!<+19>!72O*>!?*19!;9'A!%"56!""40V!G".!D2):<>9!(*!=>*N)19!E92:!=9>)*1,!
2+1c*>!=23!E92:!=9>)*1!=>9E)<E,!<+19>!72O*>!?*19!;9'A!""-A/6!%""V!G#.!D2):<>9!(*!=>*N)19!
>9,(!=9>)*1,!2+1c*>!=23!>9,(!=9>)*1!=>9E)<E,!<+19>!72O*>!?*19!;9'A!""-A/V!G$.!D2):<>9!(*!=23!
E)+)E<E!F289,!<+19>!72O*>!?*19!;9'A!""4$6!9(!,9ZAV!G%.!D2):<>9!(*!()E9:3!=23!F289,!<=*+!
(9>E)+2()*+!<+19>!72O*>!?*19!;9'A!"5#V!G-.!D2):<>9!(*!()E9:3!=23!F289,!1<>)+8!9E=:*3E9+(!
<+19>!72O*>!?*19!;9'A!"5$6!""5V!G/.!D2):<>9!(*!=>*N)19!2''<>2(96!)(9E)f91!F289!,(2(9E9+(,!
<+19>!72O*>!?*19!;9'A!""-V!G0.!D2):<>9!(*!Q99=!>9Z<),)(9!=23>*::!>9'*>1,!<+19>!72O*>!?*19!
;9'A!""/$G1.V!G4.!D2):<>9!(*!>9)EO<>,9!O<,)+9,,!9R=9+,9,!<+19>!72O*>!?*19!;9'A!"0556!"05"V!
G"5.!D2):<>9!(*!=>*N)19!*+9!123S,!>9,(!)+!,9N9+!123,V!2+1!G"".!D2):<>9!(*!=23!>9=*>()+8!()E9!
=23A!!!

!
61! ,42%2*99%3,(%');*2*537'347%8'98=9'3(%;<%>'<;(238%

%
GC! [+1)N)1<2:!?:2,,!K23E9+(,A! BM9!&1E)+),(>2(*>!F)::! '2:'<:2(9! [+1)N)1<2:!?:2,,!K23E9+(,!O3! G2.!

1)N)1)+8!(M9!@9(!;9((:9E9+(!&E*<+(!O3!(M9!(*(2:!+<EO9>!*D!\*>QF99Q,!F*>Q91!O3!2::!K2>()')=2()+8!
?:2,,!U9EO9>,6! 2+1! GO.!E<:()=:3)+8! (M9! >9,<:(! O3! (M9! +<EO9>! *D!\*>QF99Q,!F*>Q91! O3! 92'M!
)+1)N)1<2:!K2>()')=2()+8!?:2,,!U9EO9>A!

!
HC! [+1)N)1<2:!K&W&!K23E9+(,A! BM9!&1E)+),(>2(*>!F)::!'2:'<:2(9![+1)N)1<2:!K&W&!K23E9+(,!O3!G2.!

1)N)1)+8!f#/6%55A55!O3!(M9!(*(2:!+<EO9>!*D!K&W&!K23!K9>)*1,!F*>Q91!O3!2::!&88>)9N91!XE=:*399,!
2+1! GO.!E<:()=:3)+8! (M9! >9,<:(! O3! (M9! +<EO9>! *D! K&W&! K9>)*1! K23! K9>)*1,! F*>Q91! O3! 92'M!
)+1)N)1<2:!&88>)9N91!XE=:*399A!

!
KC! \*>QF99QcK23!K9>)*1!?M2::9+89,A!BM9!+<EO9>!*D!?:2,,!\*>QF99Q,!3*<!F*>Q91!1<>)+8!(M9!?:2,,!

K9>)*1!2+1!(M9!+<EO9>!*D!K&W&!K23!K9>)*1,!3*<!F*>Q91!1<>)+8!(M9!K&W&!K9>)*16!2,!>9'*>191!)+!
JK?LS,! >9'*>1,6!2>9!,(2(91! )+! (M9! D)>,(!=289!*D! (M),!@*()'9A! _*<!M2N9!<+():! g$%T]23!`9,=*+,9!



! /!

]921:)+9h!(*!'M2::9+89!(M9!+<EO9>!*D!\*>QF99Q,!2+1c*>!K23!K9>)*1,!'>91)(91!(*!3*<A! _*<!'2+!
,<OE)(!3*<>!'M2::9+89!O3!,9+1)+8!2!:9((9>!(*!(M9!&1E)+),(>2(*>!N)2!E2):6!9E2):!*>!D2R6!FM)'MY!G".!
'*+(2)+,! (M9!'2,9!+2E9!2+1!+<EO9>!*D! (M9!&'()*+!G("))$*(+,(-.'*'/.*%(0*)1'$)#(()$2.1(3'."'6!
?2,9!@*A!"";B?C5/"0#.V!G".!'*+(2)+,!3*<>!D<::!+2E96!211>9,,6!(9:9=M*+9!+<EO9>6!,)8+2(<>96!2+1!
:2,(!D*<>!1)8)(,!*D!3*<>!;*')2:!;9'<>)(3!+<EO9>V!G#.!'*+(2)+,!2!,(2(9E9+(!,9(()+8!D*>(M!(M9!+<EO9>!
*D!\*>QF99Q,! 1<>)+8! (M9!?:2,,! K9>)*1! 2+1c*>! K&W&! K9>)*1! (M2(! 3*<! '*+(9+1! ),! '*>>9'(! 2+1!
2((2'M9,!2+3! >9:9N2+(!1*'<E9+(2()*+! )+! ,<==*>(! (M9>9*DV!2+1! G$.! ),! ,<OE)((91! (*! (M9!;9((:9E9+(!
&1E)+),(>2(*>!O3!E2):6!=*,(E2>Q91!+*!:2(9>!(M2+!(M9!`9,=*+,9!]921:)+9A!!;9'()*+!4!*D!(M),!@*()'9!
M2,!(M9!&1E)+),(>2(*>S,!'*+(2'(!)+D*>E2()*+A!

!
_*<! +991! (*! ,<==*>(! 3*<>! 'M2::9+89! O3! ,9+1)+8! '*=)9,! *D! =23! ,(<O,! *>! *(M9>! >9'*>1,A! BM9!
&1E)+),(>2(*>!F)::!2''9=(!JK?LS,!'2:'<:2()*+!*D!\*>QF99Q,!2+1c*>!K23!K9>)*1,!O2,91!*+!JK?LS,!
>9'*>1,!2,!2''<>2(9!<+:9,,!3*<!,9+1!'*=)9,!*D!>9'*>1,!'*+(2)+)+8!'*+(>2>3!)+D*>E2()*+A!_*<!,M*<:1!
,9+1! '*=)9,! >2(M9>! (M2+! *>)8)+2:,! O9'2<,9! (M9! 1*'<E9+(,! F)::! +*(! O9! >9(<>+91! (*! 3*<A! BM9!
&1E)+),(>2(*>!F)::!>9,*:N9!\*>QF99Q!2+1c*>!K23!K9>)*1!'M2::9+89,!O2,91!*+!3*<>!,<OE),,)*+!2+1!
*+!)+=<(!D>*E!?:2,,!?*<+,9:!GFM*!F)::!21N*'2(9!*+!O9M2:D!*D!K2>()')=2()+8!?:2,,!U9EO9>,.!2+1!
JK?LS,!?*<+,9:A!BM9!&1E)+),(>2(*>S,!19'),)*+!),!D)+2:A!_*<!'2+S(!2==92:!*>!*(M9>F),9!'M2::9+89!
)(,!D)+2:!19'),)*+A!

!
;1! ,42%2*99%*%-(3%>'*)8%%
%

"A!!!K2>()')=2()+8!?:2,,!U9EO9>,A! BM9!&1E)+),(>2(*>!F)::!,9+16!O3!LA;A!E2):6!2!,)+8:9!'M9'Q!(*!9N9>3!
K2>()')=2()+8!?:2,,!U9EO9>!G)A9A6!9N9>3!?:2,,!U9EO9>!FM*!1*9,+S(!*=(T*<(.!)+':<1)+8!(M*,9!FM*!
2:,*!Z<2:)D3!2,!&88>)9N91!XE=:*399,A!BM9!,)+8:9!'M9'Q!F)::!'*EO)+9!(M9![+1)N)1<2:!?:2,,!K23E9+(!
2+1!(M9![+1)N)1<2:!K&W&!K23E9+(A!

!
"A!! @*+TK2>()')=2()+8!?:2,,!U9EO9>,A! BM9!&1E)+),(>2(*>!F)::!,9+16!O3!LA;A!E2):6!2!,)+8:9![+1)N)1<2:!

K&W&!K23E9+(!'M9'Q!(*!9N9>3!&88>)9N91!XE=:*399!FM*!*=(,!*<(!*D!(M9!?:2,,!;9((:9E9+(!G)A9A6!
9N9>3!@*+TK2>()')=2()+8!?:2,,!U9EO9>.A!

!
<PQZ%[aU[b%`WVV%TU%_U]Y%YP%YaU%_.RU%.^^ZU__%._%YaW_%2PYW[U1% *d%SPQ%[a.]XU%SPQZ%.^^ZU__<%TU%_QZU%YP%
]PYWdS%YaU%'^RW]W_YZ.YPZ%._%_PP]%._%cP__WTVU1% 5U[YWP]%<%Pd%YaW_%2PYW[U%a._%YaU%'^RW]W_YZ.YPZe_%[P]Y.[Y%
W]dPZR.YWP]1!
%

11! ,42%)4%*%4>3;4=3%4+%3,(%89'55%5(339(;(238%
%
;<OE)(!2!F>)((9+!2+1!,)8+91! :9((9>! (M2(Y!G".!'*+(2)+,! (M9!'2,9!+2E9!2+1!+<EO9>!*D! (M9!&'()*+!G("))$*(+,(
-.'*'/.*%(0*)1'$)#(()$2.1(3'."'6!?2,9!@*A!"";B?C5/"0#.V!G".!'*+(2)+,!3*<>!D<::!+2E96!211>9,,6! 9E2):!
211>9,,6!(9:9=M*+9!+<EO9>6!2+1!:2,(!D*<>!1)8)(,!*D!3*<>!;*')2:!;9'<>)(3!@<EO9>V!G#.!'*+(2)+,!3*<>!,)8+2(<>9V!
G$.!'*+(2)+,!2!':92>!,(2(9E9+(! (M2(!3*<!>9Z<9,(! (*!O9!9R':<191!D>*E! (M9!;9((:9E9+(V!2+1!G%.! ),!,9+(! (*! (M9!
&1E)+),(>2(*>!2+1!=*,(E2>Q91!O3!+*!:2(9>!(M2+!(M9!`9,=*+,9!]921:)+9A! BM9!&1E)+),(>2(*>!F)::!9R':<19!3*<!
O2,91!*+!2+3!F>)()+8!'*EE<+)'2()+8!3*<>!>9Z<9,(!O9!9R':<191A! _*<!E<,(!E2Q9! (M9!>9Z<9,(!3*<>,9:DA! [D!
,*E9*+9!9:,9!E2Q9,!(M9!>9Z<9,(!D*>!3*<6!)(!F)::!+*(!O9!N2:)1A!3aU%'^RW]W_YZ.YPZ%RQ_Y%TU%_U]Y%SPQZ%ZUgQU_Y%
YP%TU%Uh[VQ^U^%TS%=6;%).S%7U_cP]_U%)U.^VW]U><%PZ% WY%`WVV%TU% W]\.VW^1% ;9'()*+!4!*D! (M9!@*()'9!M2,! (M9!
&1E)+),(>2(*>S,!'*+(2'(!)+D*>E2()*+A!
!

31! ,42%)4%*%479(83%34%3,(%5(339(;(238%
%
d+:3!K2>()')=2()+8!?:2,,!U9EO9>,!M2N9!(M9!>)8M(!(*!*Ob9'(!(*!(M9!;9((:9E9+(A! ^9D*>9!19')1)+8!FM9(M9>!(*!
*Ob9'(6!3*<!E23!F),M!(*!,99!FM2(!K:2)+()DD!2+1!JK?L!2>9!2,Q)+8!(M9!?*<>(!(*!2==>*N9A! &(!:92,(!"-!'*<>(!
123,!O9D*>9!(M9!g]2(9!*D!J)+2:!&==>*N2:!a92>)+8h!J)+2:!&==>*N2:!a92>)+86!?:2,,!?*<+,9:!2+1c*>!K:2)+()DD!
F)::!D):9!)+!?*<>(!G".!2!U*()*+!D*>!J)+2:!&==>*N2:!(M2(!)+':<19,6!2E*+8!*(M9>!(M)+8,6!(M9!>92,*+,!FM3!(M9!
=>*=*,91!;9((:9E9+(!),!D2)>6!2+1!G".!2!U*()*+!D*>!J99,6!7)()82()*+!XR=9+,9,6!2+1!;9>N)'9!&F2>1!,(2()+8!G).!
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(M9!2E*<+(!?:2,,!?*<+,9:! ),! >9Z<9,()+8! D*>!2((*>+93,S! D99,!2+1! :)()82()*+!9R=9+,9,V!2+1! G)).! (M9!2E*<+(!
K:2)+()DD!),!>9Z<9,()+8!2,!2!?:2,,!`9=>9,9+(2()N9!;9>N)'9!&F2>1A! L=*+!>92,*+2O:9!>9Z<9,(6!?:2,,!?*<+,9:!
GFM*,9!'*+(2'(!)+D*>E2()*+!),!)+!;9'()*+!4!*D!(M),!@*()'9.!F)::!,9+1!3*<!'*=)9,!*D!(M9,9!1*'<E9+(,!2(!+*!
'*,(!(*!3*<A!_*<!'2+!2:,*!N)9F!(M9E!*+!(M9!&1E)+),(>2(*>S,!\9O,)(9! G<>:.! !*>! (M9! ?*<>(S,! F9O,)(9!
D*>!2!D99!2(!M((=,YccFFFA:2'*<>(A*>8c'2,9,<EE2>3c<)cA!
!
&!K2>()')=2()+8!?:2,,!U9EO9>!FM*!1),28>99,!F)(M! 2+3! 2,=9'(!*D! (M9!&8>99E9+(6! (M9!U*()*+! D*>!J)+2:!
&==>*N2:!2+1c*>!U*()*+!D*>!J99,6!7)()82()*+!XR=9+,9,!2+1!;9>N)'9!&F2>1!E23!F),M!(*!*Ob9'(6!D*>!9R2E=:96!
(M2(!(M9!=>*=*,91!;9((:9E9+(!),!<+D2)>6!*>!(M2(!(M9!2E*<+(,!>9Z<9,(91!O3!?:2,,!?*<+,9:!*>!K:2)+()DD!2>9!(**!
M)8M!*>!(**!:*FA!3aU%^U.^VW]U%dPZ%_U]^W]X%`ZWYYU]%PTfU[YWP]_%YP%YaU%'^RW]W_YZ.YPZ%W_%g$%T]23!`9,=*+,9!
]921:)+9hA! ! !\>)((9+!*Ob9'()*+,!E23!O9!,9+(!N)2!E2):6!9E2):!*>!D2R6!2+1!E<,(Y!G".!'*+(2)+!(M9!'2,9!+2E9!
2+1!+<EO9>!*D! (M9!&'()*+! G("))$*( +,(-.'*'/.*%(0*)1'$)#(()$2.1(3'."'6!?2,9!@*A!"";B?C5/"0#.V! G".!
'*+(2)+!3*<>!D<::!+2E96!211>9,,6!(9:9=M*+9!+<EO9>6!,)8+2(<>96!2+1!:2,(!D*<>!1)8)(,!*D!3*<>!;*')2:!;9'<>)(3!
+<EO9>V!G#.!':92>:3!,(2(9!(M9!8>*<+1,!D*>!3*<>!*Ob9'()*+V!G$.!,(2(9!FM9(M9>!3*<!)+(9+1!(*!2==92>!2(!(M9!J)+2:!
&==>*N2:!a92>)+8V!2+1!G%.!O9!,9+(!(*!(M9!&1E)+),(>2(*>!O3!+*!:2(9>!(M2+!(M9!`9,=*+,9!]921:)+9A!;9'()*+!4!
*D!(M),!@*()'9!M2,!(M9!&1E)+),(>2(*>S,!'*+(2'(!)+D*>E2()*+A!
!
&:(9>+2()N9:36!2!K2>()')=2()+8!?:2,,!U9EO9>!'2+!*Ob9'(!G*>!=9>,*+2::3!>9(2)+!2!:2F39>!(*!*Ob9'(!2(!3*<>!*F+!
'*,(.!O3!2((9+1)+8!(M9!J)+2:!&==>*N2:!a92>)+8A! _*<!G*>!3*<>!2((*>+93.!,M*<:1!O9!>9213!(*!(9::!(M9!?*<>(!
FM2(!3*<!*Ob9'(!(*6!FM3!3*<!*Ob9'(6!2+1!2+3!D2'(,!(M2(!,<==*>(!3*<>!*Ob9'()*+A!;99!;9'()*+!0!*D!(M),!@*()'9!
G)EE91)2(9:3!O9:*F.!D*>!,=9')D)',!>982>1)+8!(M9!J)+2:!&==>*N2:!a92>)+8A!
!

41! 8'2%*%'33(2)%3,(%+*2'9%'>>74A'9%,('7*2-8%
%
_*<!'2+6!O<(!1*+S(!M2N9!(*6!2((9+1!(M9!J)+2:!&==>*N2:!a92>)+8!*+!G]2(9.!2(! GB)E9.!!)+!]9=2>(E9+(!"!*D!(M9!
7*,!&+89:9,!;<=9>)*>!?*<>(6!:*'2(91!2(!#""!@*>(M!;=>)+8!;(>99(6!7*,!&+89:9,6!?&!455""A!&(!(M9!a92>)+86!
(M9! b<189!F)::! 19')19!FM9(M9>! (*! 8>2+(!J)+2:!&==>*N2:! *D! (M9!;9((:9E9+(! 2+1! M*F!E<'M! *D! (M9!W>*,,!
;9((:9E9+(!F)::!O9!=2)1!(*!?:2,,!?*<+,9:6!K:2)+()DD6!2+1!(M9!&1E)+),(>2(*>A! BM9!?*<>(!F)::!)+N)(9!'*EE9+(!
D>*E!*Ob9'(*>,6!?:2,,!?*<+,9:6!2+1!]9D9+,9!?*<+,9:!O9D*>9!E2Q)+8!2!19'),)*+A! _*<!'2+!2((9+1!G*>!M)>9!2!
:2F39>!(*!2((9+1.!9)(M9>!=9>,*+2::3!*>!N)>(<2::3!N)2!7&?*<>(?*++9'(!GM((=,YccFFFA:2'*<>(A*>8c:2''c.A!?M9'Q!
(M9!?*<>(S,!F9O,)(9!D*>!(M9!E*,(!'<>>9+(!)+D*>E2()*+A!
!
[(S,!=*,,)O:9!(M9!?*<>(!F)::!>9,'M91<:9!(M9!J)+2:!&==>*N2:!a92>)+8A!_*<!,M*<:1!'M9'Q!(M9!&1E)+),(>2(*>S,!
F9O,)(9!iiiiiiiiiiiiiiiiiiiii!O9D*>9M2+1!*>!'*+(2'(!?:2,,!?*<+,9:!(*!N9>)D3!(M9!12(9!2+1!()E9!*D!(M9!
J)+2:!&==>*N2:!a92>)+8A!
!

<1! ,42%8'2%*%-(3%;47(%*2+47;'3*428%
%
BM9! &8>99E9+(! ,9(,! D*>(M! 9N9>3(M)+8! JK?L! 2+1! K:2)+()DD! M2N9! =>*E),91! (*! 1*! <+19>! (M9! =>*=*,91!
;9((:9E9+(A! BM9!92,)9,(!F23!(*!>921!(M9!&8>99E9+(6!(M9!P<18E9+(6!*>!2+3!*(M9>!;9((:9E9+(!1*'<E9+(,!),!
(*!8*!(*!! G,=9')D3!9+()(3.! S,!F9O,)(9!2(!! G<>:.! A!
_*<! '2+! 2:,*! (9:9=M*+9! *>! ,9+1! 2+! 9E2):! (*! ?:2,,! ?*<+,9:! *>! (M9! &1E)+),(>2(*>! <,)+8! (M9! '*+(2'(!
)+D*>E2()*+! :),(91! O9:*F6! *>! '*+,<:(! (M9! ;<=9>)*>! ?*<>(! F9O,)(9! O3! 8*)+8! (*!
GM((=YccFFFA:2'*<>(A*>8c'2,9,<EE2>3c<)c)+19RA2,=R.!2+1!9+(9>)+8!(M9!?2,9!@<EO9>!D*>!(M9!&'()*+6!?2,9!
@*A!"";B?C5/"0#A! _*<! '2+! 2:,*!E2Q9! 2+! 2==*)+(E9+(! (*!=9>,*+2::3! >9N)9F! '*<>(!1*'<E9+(,!)+!(M9!
?:9>QS,!dDD)'9!2(!(M9!;(2+:93!U*,Q!?*<>(M*<,9!O3!'2::)+8!G""#.!0#5T5055A!
!

)4%243%3(9(>,42(%3,(%5=>(7*47%84=73%34%473'*2%%
*2+47;'3*42%'74=3%3,(%5(339(;(231!

!
?:2,,!?*<+,9:S,!'*+(2'(!)+D*>E2()*+!),!:),(91!)+!;9'()*+!"6!2O*N9A!
!

!
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BM9!'*+(2'(!)+D*>E2()*+!D*>!(M9!;9((:9E9+(!&1E)+),(>2(*>!),!2,!D*::*F,Y!!
!

@2E9!*D!?*E=2+3Y!
XE2):!&11>9,,Y!
U2):)+8!&11>9,,Y!
B9:9=M*+9Y!
J2R!@<EO9>Y!

!
0?1! 2,'3%*+%*%945(%;<%5(339(;(23%8,(8:8%

%
[D!3*<!:*,9!*>!E),=:2'9!3*<>!,9((:9E9+(!'M9'Q!O9D*>9!'2,M)+8!)(6!(M9!&1E)+),(>2(*>!F)::!>9=:2'9!)(!2,!:*+8!2,!
3*<!>9Z<9,(!2!>9=:2'9E9+(!O9D*>9!(M9!N*)1!12(9!*+!(M9!D2'9!*D!(M9!*>)8)+2:!'M9'QA! [D!3*<>!'M9'Q!),!2:>9213!
N*)1!3*<!F)::!M2N9!+*!F23!(*!>9'*N9>!(M9!E*+93A!
!

001! 2,'3%*+%*%8,'2-(%;<%'))7(558%
%
B*!>9'9)N9!3*<>!'M9'Q6!3*<!,M*<:1!)EE91)2(9:3!+*()D3!(M9!&1E)+),(>2(*>!)D!3*<!E*N9!*>!*(M9>F),9!'M2+89!
3*<>!E2):)+8!211>9,,A!
!
!
!


