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"$!%&!'()*+,-,.+/!01!*23/**!!
#$!%/!4567!*)*289/!*)9'&2(+:1/!/2!'&3&*)9'&2(+:1/!
;$!%/*!+<=+0/<=/*!01!*23/**!*13!-&!:1&-+2>!01!*,99/+-!
?$!5,2+,<*!'*)=(,@=,9',32/9/<2&-/*!0/*!</13,23&<*9/22/13*!*,1*!*23/**!
!
55J!P3'-()!+,+-/$)+!$;-%9'-%;&&)2+!%&+-%&1-3)2+Q!3&)!(#:;&+)!&)3(;'KK)1-%9)!!
!!!!!!'3!+-()++! ! ! ! ! ! ! ! !!!!!!!!!!!!!!!!!B!R!
!
"$!%/!*)*289/!A/=(/3=(/!0/!B-&+*+3CD,1+**&<=/!E4FFGH5I$!
#$!%/!*)*289/!J,-83/CA&./!EA6IF$!
;$!%/!*)*289/!B/13C6<.,+**/!EKF6A$!
?$!%/!*)*289/!B&<+:1/CL>23/**/!EB65HJ$!
!
555J!B)(+:)1-%9)!:+,1.;*#9)2;::)$)&-'2)!)-!%&-)(:)(+;&&)22)!*3!+-()++!!!B!IS!
! ! ! ! ! ! ! !!!!!!!!!!!!!!!!!
"$!%M/N'>3+/<=/!01!*23/**!0&<*!-/*!/<O/1N!0M&22&=(/9/<2!
#$!%/!23&19&2+*9/!3/-&2+,<</-!0&<*!1</!'/3*'/=2+P/!.><,@/<P+3,<</9/<2&-/!
;$!%/!*23/**!/*2!-M/<</9+!0/!-&!9/<2&-+*&2+,<!
?$!%/!*23/**!0/!-&!(,<2/!/2!-/*!/<O/1N!<&3=+**+:1/*!
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!
"$!"$!%/*!2(>3&'/12/*!*,<2!0/*!*23/**/13*!
#$!%M></3.+/!*)9'&2(+:1/!/2!'&3&*)9'&2(+:1/!0/!-&!AQR!
;$!%/*!9&3:1/13*!*,9&2+:1/*!
!
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!
%/!*23/**!/*2!1<!9,2!=,13&<2!0&<*!-&!P+/!&=2+P/!/2!',132&<2!'/1!/9'-,)>!0&<*!-/!=&03/!01!
23&P&+-!/<!2(>3&'+/S!=,99/!*M+-!&''&32/<&+2!T!0M&123/*!1<+P/3*S!=/-1+!0/!-&!'*)=(+&23+/!/2!
=/-1+! 0/*! ,3.&<+*&2+,<*U! DM&+! =(,+*+! 0/! 23&+2/3! 01! *23/**! ',13! =/! 23&P&+-! 0M+<2>.3&2+,<! /<!
BIAR!&V+<!0M&''3,V,<0+3!9/*!=,<<&+**&<=/*!*13!-&!3>.1-&2+,<!0/*!>9,2+,<*U!W1&23/!&N/*!
,<2!X&-+*>!9/*!3/=(/3=(/*!7!
"$!4=(,3/! '3>=,<+*/! 0/! *M+<2>3/**/3! T! -&! =,<<&+**&<=/! 01! V,<=2+,<</9/<2! 01! 4)*289/!
5/3P/1N!612,<,9/!',13! =,9'3/<03/! -&!'*)=(,-,.+/!01!4,+U!5,1*!<,1*!/VV,3=/3,<*!0/!
*1+P3/!=/22/!3/=,99&<0&2+,<U!W1M/*2!=/!:1M+-!/*2!12+-/!',13!1<!2(>3&'/12/!0/!*&P,+3!*13!
-/!*23/**!-,3*:1M+-!/*2!V&=/!T!1<!=-+/<2!Y!H-!*M&.+2!0/!*/!V&9+-+&3+*/3!&P/=!-/!P,=&X1-&+3/S!0/!
=,9'3/<03/!-&!0)<&9+:1/!.-,X&-/!0/!-M,3.&<+*9/S!0/!*/!3/'>3/3!*13!1</!<,1P/--/!=&32/!
0/!2/39/*!*=+/<2+V+:1/*S!/<!X3/V!0/!0>P/-,''/3!*/*!=,<<&+**&<=/*!*13!-&!</13,=(+9+/!/2!
*13!-&!</13,&<&2,9+/!V,<=2+,<</--/U!
#$! J,99/<2! ! -/*! 3>',<*/*! </13,@&VV/=2+P/*! *M&32+=1-/<2@/--/*! 0&<*! 0/*! *+21&2+,<*! 0/!
*23/**!/2!:1/--/*!*,<2!-/*!0)<&9+:1/*!>9,2+,<</--/*!/<.&.>/*!Y!%&!3>.1-&2+,<!01!<+P/&1!
0/!*23/**!/*2!0>2/39+<&<2/!0&<*!-&!:1&-+2>!0/*!3>.1-&2+,<*!&VV/=2+P/*!'3>=,=/*U!%M1</!0/!
<,*! =,9'>2/<=/*! 0/! 2(>3&'/12/! /*2! 0/! 0>9,<23/3!1</! 238*! .3&<0/! V-1+0+2>! &VV/=2+P/! /2!
<,1*!&''3/<,<*!T!*=&<</3!<,*!&VV/=2*S!T!3>*,<</3!T!=/1N!0/!<,*!=-+/<2*U!L/!:1/-*!&VV/=2*!
*M&.+2@+-!Y! L/! :1,+! '&3-,<*@<,1*! -,3*:1/! <,1*! >P,:1,<*! -/*! >9,2+,<*!Y! D/! P,1*! '&32&./!
9&!=,9'3>(/<*+,<!0/!:1&23/!0/*!*)*289/*!0/!X&*/!>9,2+,<</-*!:1/!B&<Z*/''!'3>*/<2/S!
/2!*13!-/*:1/-*!O/!9M&''1+/!0/!'-1*!/<!'-1*!',13!&+0/3!-/!=-+/<2!T!=,<*=+/<2+*/3!*/*!>2&2*!
+<2/3</*U!
;$!4=(,3/!0&<*!-&!2(>,3+/!0/!-&!3>.1-&2+,<!&VV/=2+P/!&VV+39/!:1/!7![!4/1-/!1</!'/3*'/=2+P/!
0>P/-,''/9/<2&-/! '/12! 3/<03/! =,9'2/! T! -&! V,+*! 0/! -&! V&\,<! 0,<2! -/*! /N'>3+/<=/*!
*,=+,>9,2+P/*!-/*!'-1*!'3>=,=/*!*,<2!+<*=3+2/*!0&<*!-M+<=,<*=+/<2!'3,V,<0!/2!0/!-&!V&\,<!
0,<2!/--/*! +<V-1/<=/<2! -/!0>P/-,''/9/<2!0/*!*)*289/*!:1+!23&+2/<2!0/!V&\,<!0)<&9+:1/!
-M+<V,39&2+,<!+<=,<*=+/<2/!',13!-/!3/*2/!0/!-&!P+/U!]!E'!#^?$U!L&<*!=/22/!'/3*'/=2+P/S!<,1*!
<,1*!&22&=(/3,<*!T! =,9'3/<03/! -&!0)<&9+:1/!01! *23/**!/2! */*! =,<*>:1/<=/*! *13!0/1N!
/<O/1N!0>P/-,''/9/<2&1NS!-M&22&=(/9/<2!/2!-M/*2+9/!0/!*,+U!
?$!F2!-&!BIAR!Y!J/!2,13!0M(,3+_,<!0M+<2>.3&2+,<!*/!2/39+</!'&3!-&!V,<=2+,<!01!*23/**!0&<*!
-&!0>9&3=(/!2(>3&'/12+:1/!/<!',*&<2!1<!3/.&30!*)9'&2(+:1/!/2!'&3&*)9'&2(+:1/!*13!!-&!
3/-&2+,<!2(>3&'/12+:1/!,'2+9&-/!'3,',*>/!'&3!I+--/*!L/-+*-/U!5,1*!2/<2/3,<*!>.&-/9/<2!
0/!V&+3/!0/*!-+/<*!'-1*!'/3*,<</-*!&P/=!-&!'3&2+:1/!2(>3&'/12+:1/U!
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!
[!%&!=,<<&+**&<=/!01!V,<=2+,<</9/<2!01!456!/*2!'/32+</<2/!',13!=,9'3/<03/!-&!
'*)=(,-,.+/!01!4,+"!]!
!
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!
%/!9>=&<+*9/!01!*23/**!&!>2>!9+*!T!O,13!'&3!-M/<0,=3+<,-,.1/!=&<&0+/<!`&<*!4/-)/!0&<*!
-/*! &<<>/*! "a;b! T! '&32+3! 0M,X*/3P&2+,<*! V&+2/*! *13! 0/*! 3&2*! 3>&.+**&<2! 0M1</! 9&<+83/!
+0/<2+:1/!T!0/*!*+21&2+,<*!P&3+>/*U!H-!-1+!0,<</!-/!2/39/!2/=(<+:1/!0/![!*)<03,9/!.><>3&-!
0M&0&'2&2+,<!]U!
B,13!`&<*!4/-)/S![!*&<*!*23/**S! +-!<M)!&13&+2!'&*!0/!P+/!]S!=&3! -/!*23/**!=M/*2! -&! V&=1-2>!0/!
*M&0&'2/3!/2!-&!P+/!/*2!*&<*!=/**/!9,X+-/U!H-!)!&!-/!*23/**!<>.&2+VS!',32/13!0/!2/<*+,<!/2!-/!
*23/**! <,39&-! ,1! ',*+2+VU! %,3*:1/! <,1*! >P,:1,<*! 0&<*! -/*! '&./*! :1+! *1+P/<2! [!1</!
*+21&2+,<!*23/**&<2/!]!,1!1</![!*,13=/!0/!*23/**!]S!<,1*!'&3-,<*!0/!*23/**!<>.&2+VU!
B&39+!-/*!<,9X3/1*/*!0>V+<+2+,<*!*13!-/!*23/**S!/<!P,+=+!1</!:1+!9/2!/<!/N/3.1/!-&!<,2+,<!
0/!V3,<2+83/!=,<2&=2!,3.&<+*9/!C!/<P+3,<</9/<2!V&9+-+83/!&1N!I/*2&-2+*2/*!7!!![!%/!*23/**!
/*2!-&!3>&=2+,<!0/!-M,3.&<+*9/!V&=/!&1N!9,0+V+=&2+,<*S!/N+./<=/*S!=,<23&+<2/*!,1!9/<&=/*!
0/!*,<!/<P+3,<</9/<2!/<!P1/!0/!*M)!&0&'2/3U!]#!
4+!-/!*23/**!/*2!23,'!P+,-/<2!E23&19&2+*9/$!,1!0/!23,'!-,<.1/!013>/S!*/-,<!-&!=&'&=+2>!
'3,'3/!T!=(&=1<S!-&!3>',<*/!'/12!0/P/<+3!<1+*+X-/!/2!-M,3.&<+*9/!*/!V3&.+-+*/!/2!*M>'1+*/!
&1!X,12!0/!:1/-:1/*!*/9&+</*!T!:1/-:1/*!9,+*U!!
!
%/*!23,+*!'(&*/*!'()*+,-,.+:1/*!0/!-&!3>',<*/!&1!*23/**!!
!
"$!%&!'(&*/!0M&-&39/!c!%&'1$&"1$&('.*0$)&('E'J'<&$+&7!!
F<! 3>&=2+,<! +99>0+&2/! T! 1</! *+21&2+,<! *23/**&<2/S! -M,3.&<+*9/! */! 9,X+-+*/! ',13!
=,9X&223/!,1! V1+3! EV+.(2@V-+.(2! 3/*',<*/$S! ,1! *M+99,X+-+*/3! EV3//_/$! */-,<! -M+<2/<*+2>!0/!
-M&./<2! *23/**&<2U! %/*! b! */<*! =&'2/<2! -/*! *23/**/13*! /2! 23&<*9/22/<2! -M+<V,39&2+,<! &1!
=/3P/&1U! J/-1+@=+! *2+91-/! -/! *)*289/!</3P/1N! *)9'&2(+:1/! /2! -/! =,3'*! &=2+P/!0+VV>3/<2*!
=+3=1+2*!',13!9,X+-+*/3!*/*!3/**,13=/*!=&30+&:1/*S!'1-9,<&+3/*S!P+*=>3&-/*S!91*=1-&+3/*!
/2!(,39,<&-/*!&P/=!0>=(&3./*!0M&03><&-+</!/2!0/!=,32+*,-U!Ed,+3!&<</N/!',13!-/!0>2&+-$!
%,3*:1/! -&!*+21&2+,<!3/0/P+/<2!<,39&-/S! -/!*)*289/!'&3&*)9'&2(+:1/!'3/<0! -/!3/-&+*!/2!
'/39/2! T! -M,3.&<+*9/! 0/! */! 3/=(&3./3! /<! ></3.+/U! %/! *)*289/! '&3&*)9'&2(+:1/! =&-9/!
-M,3.&<+*9/!2&<0+*!:1/!-/!*)*289/!*)9'&2(+:1/!-M&=2+P/U!
!
#$!%&!'(&*/!0M/<013&<=/!7!%9$0&'<&$+&'E'6"$(*&$+('F-$+('K'(&.#*0&(''
4+!-&!*+21&2+,<!'/3*+*2/S!-M,3.&<+*9/!/<23/!/<!'(&*/!0/!3>*+*2&<=/U!L/*!(,39,</*!=,99/!
-/*! .-1=,=,32+=,e0/*! E.-1=,*/! /2! =,32+*,-$! *,<2! *>=3>2>/*!7! /--/*! &1.9/<2/<2! -/! 2&1N! 0/!
*1=3/! 0&<*! -/! *&<.! ',13! &'',32/3! -M></3.+/! <>=/**&+3/! &1N! 91*=-/*S! &1! =f13! /2! &1!
=/3P/&1S!/<!)!9&+<2/<&<2!1<!&'',32!=,<*2&<2!/<!.-1=,*/U!
%M,XO/=2+V!/*2!0,<=!0M&1.9/<2/3!-/!9>2&X,-+*9/!0/!X&*/!0/!-M,3.&<+*9/S!=M/*2!T!0+3/!V&+3/!
V,<=2+,<</3!-/!=,3'*!&P/=!1</!0>'/<*/!0M></3.+/!&==31/U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!%+=(2/<X/3.!*0'4,<-+&;'"#'+5/$"#)*-0'#DD&,)*>&'&)'"#'+56#+#)*-0'%$'(-*!'!"b^!
#!4,13=/!7!%/!9&<&./9/<2!0/!-M></3.+/U!Q3&O/=2+P/*!#ggh!
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6123/!V,<=2+,<!01!=,32+*,-!7!+-!3>01+2!-&!0,1-/13!/<!+<(+X&<2!=/32&+</*!9,->=1-/*U!K,<=2+,<!
&0&'2&2+P/!'1+*:1/!-&!'/13!+<(+X/!-&!0,1-/13!/2!'/39/2!T!-M,3.&<+*9/!0/!*M&=2+P/3U!!
!
;$!%&!'(&*/!0M>'1+*/9/<2!7!6"$('%9$0'.-*(!!!!
4+! -&! *+21&2+,<! *23/**&<2/! */! '3,-,<./! /<=,3/! ,1! *M+<2/<*+V+/S! -M></3.+/! &==191->/! */!
3/2,13</! =,<23/! -&! '/3*,<</U! %/! =,32+*,-! /*2! '3,01+2! *&<*! =,<23&+<2/S! *2+91-&<2!
-M,3.&<+*9/!O1*:1iT! -M>'1+*/9/<2S! +-!/*2!*1X9/3.>!0M(,39,</*!&=2+P&23+=/*!<>V&*2/*!T! -&!
*&<2>U!
%/! *23/**! 9/<2&-! =(3,<+:1/! */9X-/! =,<01+3/! T! -&! *13'3,01=2+,<! 0M1</! *1X*2&<=/!
=(+9+:1/! &1! */+<! 0/*! 2/39+<&+*,<*! </3P/1*/*! V+.13&<2! 0&<*! -&! '/&1U! J/22/! *1X*2&<=/!
3/=,1P3/!0/!V&\,<!/N=/**+P/!-&!*13V&=/!0/!=/--1-/*!&''&3/<2>/*!&1!*)*289/!+991<+2&+3/!
:1+! </! '/1P/<2! '-1*! O,1/3! -/13! 3j-/! 0/! .&30+/<U! A>*1-2&2! V+<&-S! -/! =,3'*! 0/P+/<2! '-1*!
P1-<>3&X-/!&1N!+<V/=2+,<*!'1+*:1M!1</!',32/!0M/<23>/!9&O/13/!',13!-/*!&./<2*!+<V/=2+/1N!
/*2! 0>*,39&+*! 9,+<*! X+/<! 0>V/<01/U! %/*! *)9'2j9/*! 3/*'+3&2,+3/*S! 2/-*! :1/! X3,<=(+2/!
=(3,<+:1/S! &*2(9/S! -/*! '3,X-89/*! .><+2,@13+<&+3/*S! -&! V3+.+0+2>! /2! -M>O&=1-&2+,<! '3>=,=/S!
-M+9'1+**&<=/!,1!-M/N=8*!0/!-+X+0,!*,<2!:1/-:1/*!1<*!0/*!/VV/2*!',**+X-/*!01!*23/**U!!
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GAIJ!Y)+1(%:-%;&!*)+!+,+-/$)+!+,$:'-.%<3)!)-!:'('+,$:'-.%<3)!!
!
%/!=,<23j-/!01!*)*289/!</3P/1N!&12,<,9/!E456$!*13P+/<2!238*!3&'+0/9/<2S!+-!0>X12/!/<!
9,+<*! 0M1</! */=,<0/! /2! &22/+<2! *,<! '-/+<! V,<=2+,<</9/<2! 0/! b! T! ;g! */=,<0/*U! %/*!
'3,=/**1*! >9,2+,<</-*! &12,9&2+:1/*! *,<2! 0,<=! +<P,-,<2&+3/*S! V-1+0/*! /2! ,'83/<2! /<!
0/**,1*!01!*/1+-!0/!=,<*=+/<=/U!
!
%/! 456! =,9'3/<0! 0/*! =/<23/*! -,=&-+*>*! 0&<*! -/! *)*289/! -+9X+:1/! /2! -/! 23,<=! =>3>X3&-!
E-M&9).0&-/C()',2(&-&91*$! /2! 0&<*! -/*! </3V*! '3,P/<&<2! 0/! =/*! =/<23/*! /2! */! 0+3+./&<2!
P/3*! -/*!P+*=83/*!/2!0&<*! 2,12! -M,3.&<+*9/U! H-! 23&<*9/2!0/*! +<V,39&2+,<*!0/*!,3.&</*!/2!
P+*=83/*!&1N!=/<23/*!=>3>X3&1NS!/2!3>=+'3,:1/9/<2U!
!
%/*! </3V*! 01! 456! >9&</<2! 01! 23,<=! =>3>X3&-! /2! 0/! -&!9,/--/! >'+<+83/! /2! *,<2! 3>'&32+*!
/<23/! 0/1N! .3&<0*! .3,1'/*S! -/! *)*289/! *)9'&2(+:1/! /2! -/! *)*289/! '&3&*)9'&2(+:1/S!
0+VV>3/<2*! /2! -&3./9/<2! &<2&.,<+*2/*U! ! J(&=1<! 0/! =/*! 0/1N! .3,1'/*! '3,01+*/<2! /2!
3>&.+**/<2! T! 0/*! </13,23&<*9/22/13*! 0>P/3*>*! 0&<*! -/! =/3P/&1! /<! V,<=2+,<! 0/! -&!
'/3=/'2+,<! 0/*! X/*,+<*! /2! 0/*! 3>',<*/*! &0&'2&2+P/! 0>2/39+<>/*! '&3! 0/*! +9'>3&2+V*! 0/!
*13P+/7!!
@!-/!*)*289/!*)9'&2(+:1/!9,X+-+*/!-M></3.+/!/2!-M&22/<2+,<S!+-!'3>'&3/!-/!=,3'*!T!3>&.+3!/2!T!!
'&**/3! T! -M&=2+,<! */-,<! -&! 3>',<*/!01! *23/**! V+.(2! C! V-+.(2U! H-! 0>=-/<=(/! -&! *>=3>2+,<! 0/!
-M&03><&-+</! 0&<*! -/*! .-&<0/*! *133><&-/*S! 2&<0+*! :1/! -/! *)*289/! '&3&*)9'&2(+:1/!
=,99&<0/!-&!3/-&N&2+,<!/2!-&!=,<*/3P&2+,<!0/!-M></3.+/U!!
J/! :1+! >2&+2! &1.9/<2>S! 0+-&2>! ,1! &==>->3>! '&3! -/! *)*289/! *)9'&2(+:1/! /*2! 0+9+<1>S!
=,<23&=2>!/2!3&-/<2+!'&3!-/!*)*289/!'&3&*)9'&2(+:1/U!H-!<i)!&!:1/!-&!V,<=2+,<!0+./*2+P/!/2!
-i&''>2+2!*/N1/-!:1+!*,<2!V&P,3+*>*!'&3!-/!*)*289/!'&3&*)9'&2(+:1/U!!
!
!!
GAGJ!CU'M)!1)(9)'3A%&-)+-%&0!!
!
6P/=!1<!=/32&+<!(19,13!O/!23,1P/S!=&3!0/33+83/!*&!0>V+<+2+,<S!+-!)!&!X/&1=,1'!T!&**+9+-/3S!
B&<Z*/''!*,1-+.</!:1/!-/*!'*)=(,-,.1/*!,<2!23&0+2+,<</--/9/<2!0/*!0+VV+=1-2>*!T!0>V+<+3!
-/!*23/**!0/!V&\,<!*&2+*V&+*&<2/S!&-,3*!:1/!*/-,<!-1+!=M/*2!X/&1=,1'!'-1*!V&=+-/!/<!
'*)=(,X+,-,.+/!7![!-/!*23/**!/*2!2,12!=/!:1+!&=2+P/!-/!*)*289/!()',2(&-&9,@()','()*&+3/!
*133><&-+/<!E&N/!6JQ`!=,32+*,-$U!Q,12!=/!:1+!/*2!2)'+:1/9/<2!=,<*+0>3>!=,99/!1<!
*23/**/13!=(/_!-/*!(,99/*!.><83/!=/22/!3>',<*/!0&<*!-/!=/3P/&1?U!]!
!
J,99/<2!V,<=2+,<</!=/22/!3>&=2+,<!/<!=(&+</!:1+!9,X+-+*/!2,12!-M,3.&<+*9/!=M/*2!T!0+3/!T!
-&!V,+*!-/!=/3P/&1S!-/!*)*289/!</3P/1N!/2!-/!*)*289/!/<0,=3+<+/<!E'3,01=2+,<!0/*!
(,39,</*!0+VV1*>/*!0&<*!-/!*&<.$!Y!
!
K&=/! T! 1<! *23/**/13! E3>/-! ,1! +9&.+<&+3/$! -/*! </13,</*! E=/--1-/*! 01! =/3P/&1$! *2+91->*!
0&<*! -M()',2(&-&91*! /2! =(&3.>*! /<! JAK! E=,32+=,23,'(+<! A/-/&*+<.! K&=2,3$! 0/*=/<0/<2!
P/3*! -M()','()*/! P+&! 0/*! &N,</*! EV+X3/*! </3P/1*/*$! /2! *2+91-/<2! -M(,39,</!
J,32+=,23,'(+</! ,1! 6JQ`b! */=3>2>/! 0&<*! -M()','()*/U! %/*! </13,9>0+&2/13*! 6JQ`!
=+3=1-/<2! 0&<*! -/! *&<.! O1*:1M&1N! .-&<0/*! *133><&-/*! ,k! +-*! '3,P,:1/<2! -&! -+X>3&2+,<!01!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!B3,V/**/13!l31<,!l,<&_!(22'7CCmmmU+/'@/1U=,9C+9.@1*/3C&X*23&=2*nbn3/<=,<23/Cl,<&_U'0V!
?!MDD&,)*>&'N&$+-(,*&0,&'O<&'P-$0%#)*-0('-D'Q$.#0'#0%'M0*.#"'?.-)*-0(;!D&&Z!B&<Z*/''S!"aah!!
E23&01=2+,<!'/3*,<</--/$!
b!6J`Q!7!>03/<,4,32+=,D3,'+=!`,39,</!!



! o!

=,32+*,-!/2!0/!-M&03><&-+</!E=VU!-/*!0/1N!'3/9+83/*!+<+2+&-/*!6J$U!R<!'&**/!X+/<!01!=/3P/&1!
&1N!P+*=83/*U!
%M&03><&-+</!/*2!1</!3>',<*/!(,39,<&-/!+<*2&<2&<>/!/2!X38P/!EV+.(2!C!V-+.(2$S!3&'+0/9/<2!
'3+*/!/<!3/-&+*! *+!<>=/**&+3/!'&3! -M()',2(&-&91*!E3/2,13!&1!=/3P/&1$U!%/!=,32+*,-!&+0/!T!
9,X+-+*/3!-M12+-+*&2+,<!0/!-M></3.+/!0&<*!-/!=,3'*!/2!=,<23+X1/!T!-&!3>*+*2&<=/!&1!*23/**U!%/!
=,32+*,-! '/12! &+0/3! T! 9,X+-+*/3! =/32&+</*! *23&2>.+/*! =,.<+2+P/*! ',13! V&+3/! V&=/! &1N!
*23/**/13*U!
%/! =,32+*,-! =,<23j-/! &1**+! -/! =/3P/&1! 0&<*! 1<! /VV/2! 0/! 3>23,@+<(+X+2+,<S! /<! X-,:1&<2! -/!
*)*289/!0/!JAK!/2!6JQ`!&1!<+P/&1!0/!-M()',2(&-&91*U!J/!3>23,=,<23j-/!<>.&2+V!E&''/->!
'&3V,+*! V//0X&=Z! <>.&2+V$! /*2! /<! 3>&-+2>! ',*+2+V! '1+*:1M+-! '/39/2! T! -M,3.&<+*9/! 0/! */!
*2&X+-+*/3U! H-! +<(+X/! -&! '3,01=2+,<! 0/! JAK! :1+! '3,P,:1/3&+2! 1<! /N=8*! 0/! =,32+*,-! /2!
0M&03><&-+</U! B,13! X/&1=,1'! 0/! '/3*,<</*! *,1VV3&<2! 0/! 0>'3/**+,<! =/! 9>=&<+*9/! 0/!
V//0X&=Z!&12,3>.1-&2/13!</!V,<=2+,<</!'-1*!=,33/=2/9/<2U!%/*!3>',<*/*!&1!*23/**S!0,<=!
-/! 2&1N! 0/! =,32+*,-S! </! 0+9+<1/<2! '&*! <,39&-/9/<2! &-,3*! :1/! -M>'+*,0/! *23/**&<2! /*2!
2/39+<>U!!
4+! -&! *>=3>2+,<! 0/! =,32+*,-! /*2! 9&+<2/<1/! T! 0/*! <+P/&1N! /N=/**+V*S! -/*! 3/**,13=/*!
9>2&X,-+:1/*!0/*!</13,</*!0/!-M(+'',=&9'/!*M>'1+*/<2!/2!9/13/<2U!F<!X3/VS!1</!3>',<*/!
*,12/<1/!&1!*23/**!'/12!21/3!=/32&+</*!=/--1-/*!01!=/3P/&1U!!
%/!V//0X&=Z!(,39,<&-!/*2!/<3&)>!0&<*!=/32&+<*!23,1X-/*!'*)=(+&23+:1/*!:1+!*,<2!*,1P/<2!
&==,9'&.<>*! 0/! '3,X-89/*! 0/! *,99/+-U! %/*! '/3*,<</*! 0>'3+9>/*! '&3! /N/9'-/!
9,<23/<2! 1<! <+P/&1! >-/P>! 0/! *>=3>2+,<*! 0/! 6JQ`! /2! =,32+*,-! 013&<2! -/! *,99/+-!
'&3&0,N&-^!01!9+-+/1!0/!<1+2!/2!*/!3>P/+--/<2!&1N!'/2+2/*!(/13/*!01!9&2+<U!%/*!'/3*,<</*!
'-1*!&<N+/1*/*!,<2!01!9&-!T!*M/<0,39+3U!
!
0J!C)+!%&1%*)&1)+!*3!+-()++!+3(!2'!<3'2%-#!*3!+;$$)%2!!
!
%/! *,99/+-! /*2! +<0+*'/<*&X-/! T! -&! P+/U! B&<Z*/''! +--1*23/! *,<! '3,',*! /<! 3/-&2&<2! 1</!!
/N'>3+/<=/! &P/=! 0/*! 3&2*! :1/! -M,<! /9'p=(/! 0/! 0,39+3S! +-*! 9/13/<2! &1! X,12! 0/! 0/1N!
*/9&+</*!0/!*1''3/**+,<!2,2&-/!0/!*,99/+-!/2!/<23/!b!/2!^!*/9&+</*!&P/=!-&!*1''3/**+,<!
01!*,99/+-!'&3&0,N&-U!
%/!*,99/+-!/*2!-&!3/**,13=/!'3+9,30+&-/!',13!-M,3.&<+*9/!*,19+*!&1!*23/**S!&P&<2!-/!3+3/S!
1</!().+8</!0/!P+/!>:1+-+X3>/!/2!1<!3>*/&1!*,=+&-U!!
%&! *>=3>2+,<!0/*!(,39,</*!0/! =3,+**&<=/!0>'/<0! -&3./9/<2!0/! -&!:1&-+2>!01! *,99/+-U!
J/=+! '/12! /N'-+:1/3! ',13:1,+! 0/*! /<V&<2*! /<! 9+-+/1! *23/**&<2! </! */! 0>P/-,''/<2! '&*!
=,33/=2/9/<2! 0&<*! 1<! 9+-+/1! >9,2+,<</--/9/<2! 23,1X->U! %/! *)<03,9/! 0/! <&<+*9/!
'*)=(,*,=+&-!E'*)=(,*,=+&-! 0m&3V+*9$! :1+! &''&3&q2! 0&<*! 0/*! V&9+--/*! ! T! (+*2,+3/*!
=(&,2+:1/*S! =,<01+2! *,1P/<2! T! 0/*! '3,X-89/*! 0/! *,99/+-! '/3213X>! :1+! 0+9+<1/<2! -&!
*>=3>2+,<! 0/*! (,39,</*! 0/! =3,+**&<=/! 0/! =/*! /<V&<2*U! %,3*:1/! -/*! <+P/&1N! 0/! *23/**!
>9,2+,<</-! 0+9+<1/<2! .3r=/! T! 1<! '-&=/9/<2! 0&<*! 1<! /<P+3,<</9/<2! '-1*! *2&X-/! /2!
3>=,<V,32&<2!0&<*!-/:1/-!-/*!/<V&<2*!'/1P/<2!T!<,1P/&1!9+/1N!0,39+3S!+-*!3/=,99/<=/<2!
T!.3&<0+3U!E'";^$!
%/*!'>3+,0/*!0/!*,99/+-!'&3&0,N&-S!!2,12!=,99/!=/--/*!01!*,99/+-!-/<2!,<2!-/13!'3,'3/!
*+.<&213/!(,39,<&-/S!-&!'-1*!+9',32&<2/!>2&<2!-&!*>=3>2+,<!0/!-M(,39,</!6JQ`!:1+S!<,1*!
-M&P,<*!P1S! *2+91-/! -&!.-&<0/!*133><&-/! E&N/!01!*23/**$!c!L13&<2!1<!*,99/+-!<,39&-! -&!
*>=3>2+,<!0/!=/*![!(,39,</*!01!*23/**!]!*M+<2/<*+V+/!&-,3*!:1/!*/!*1==80/<2!-/*!'(&*/*!0/!
*,99/+-!'&3&0,N&-!&1!=,13*!0/! -&!<1+2U! H-!)!&!0/*!3&+*,<*!0/!'/<*/3!:1/!=/*!*/=3>2+,<*!
'3>'&3/<2!'3,.3/**+P/9/<2!-/!=,3'*!T!0/*!&=2+P+2>*!0/!3>P/+-U!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!4,99/+-!'&3&0,N&-!7!2+/<2!*,<!<,9!01!</13,X+,-,.+*2/!s+=(/-!D,1P/2!E"aba$!=&3!-M&=2+P+2>!01!
=/3P/&1!/*2!:1&*+9/<2!=/--/!0M1<!>2&2!0/!P/+--/U!d,+3!-/!*+2/!0/!-M1<+P/3*+2>!0/!s=I+--![!-/!=/3P/&1!&!
2,1*!-/*!<+P/&1N!]!-/=/3P/&1U9=.+--U=&CV-&*(C&C&n""C&UUUC&n""n'n=)=U(29-!



! h!

H-! /*2! ',**+X-/! :1/! -&! *>=3>2+,<! 0/! ! 6JQ`! 013&<2! -/! *,99/+-! V&=+-+2/! -M>9/3./<=/! 0/!
=&1=(/9&3*U!H-!/*2!&9'-/9/<2!0>9,<23>!:1/!-&!:1&<2+2>!0/*!3pP/*!&1.9/<2/!-,3*:1/!-/*!
,3.&<+*9/*!*,<2!*,19+*!T!0/*!*+21&2+,<*!*23/**&<2/*!/2!=,<V3,<2&<2/*U!!
!
OJ!L;-%;&+!:+,1.;A1;$:;(-)$)&-'2)+!*)+!&)3(;-('&+$)--)3(+!+;3+!+-()++!

 

@!%/!JAK!EJ,32+=,23,'(+</!A/-/&*+<.!K&=2,3$!7!*,1P/<2!&''/->!-/!'/'2+0/!0/!-&!0>'3/**+,<!
=&3!-/!=/3P/&1!0/*!'/3*,<</*!0>'3/**+P/*!:1+!*/!*,<2!*1+=+0>/*!=,<2+/<2!1<!2&1N!"g!V,+*!
*1'>3+/13! T! -&! 9,)/<</U! H-! '3,9/12! -/*! /VV/2*! 0/! *23/**! /2! -/*! *2+91-+! >9,2+,<</-*!
<>.&2+V*U! %+X83/! -&! 6J`Q! EJ,32+=,23,'(+</$! :1+! &! 0/*! /VV/2*! 0+&9>23&-/9/<2! ,'',*>*! T!
=/1N!0/*!/<0,3'(+</*U!
!
@!%/*!/<0,3'(+</*!=&-9/<2!/2!3>01+*/<2!-&!0,1-/13!/2! -/*!/VV/2*!<>.&2+V*U!%M>2&2!0M+P3/**/!
:1+! '/12! */! '3,01+3/! &'38*! 1<! /VV,32! '()*+:1/! +9',32&<2! /*2! '3,P,:1>! /<! '&32+/! '&3!
-M>9+**+,<! 0M/<0,3'(+</*U! %M,'+19! /2! -M(>3,e</! &.+**/<2! *13! -/*!9p9/*! 3>=/'2/13*! :1/!
-M/<0,3'(+</S! +0/9! ',13! -M/N'>3+/<=/! .1*2&2+P/! 01! =(,=,-&2! /2! 0/*! *1=3/*! /2! .3&+**/*U!
W1&<0! *,<2! ! 0>3>.->/*!7! 6<&-.>*+/! E&X*/<=/! 0/! */<*+X+-+2>! T! -&! 0,1-/13$S! =,<V1*+,<!
>9,2+,<</--/S!0+VV+=1-2>!&P/=! -M>'3/1P/!0/!3>&-+2>S! /N'>3+/<=/*!0/!0>'/3*,<<&-+*&2+,<!/2!
0>3>&-+*&2+,<S! &12,912+-&2+,<U! L>23/**/! 0/! *>'&3&2+,<U! 4)9'2j9/*! 0/! 3/23&+2! *,=+&-! /2!
>P+2/9/<2!01!<,1P/&1!E<>,'(,X+/$U!
%/! JA`C6J`Q! /2! -/*! /<0,3'(+</*! ,<2! 1</! 3/-&2+,<! [!)+<! )&<.! 0&<*! -/! =/3P/&1!]U!
EB&<Z*/''$!
!
@! %/*! .-1=,=,32+=,e0/*!E0,<2! -/! =,32+*,-$!&+0/<2! T! ,'2+9+*/3! -&! 3>*+*2&<=/! &1! *23/**! /<!
&1.9/<2&<2! -/!P,-19/!*&<.1+<!/2! -&!'3/**+,<!&32>3+/--/S!/<!V&=+-+2&<2! -&!0+*23+X12+,<!0/*!
<123+9/<2*! /2! 0/! -M,N).8</U! W1&<0! /*2! /N=/**+V7! 3>01+2! -/! P,-19/! 0/! -M(+'',=&9'/oS!
0>V+=+2*!0/!9>9,+3/U!
!
@! %&! 0,'&9+</!7! 9&+<2+/<2! -&! 9,2+P&2+,<! /2! -&! =,<=/<23&2+,<! /2! 3>.1-/! -/*! /VV/2*! '-1*!
[!*&1P&./!]!0/!-M&03><&-+</!/2!-&!<,3&03><&-+</U!%,3*:1M/--/!/*2!/<!:1&<2+2>!/N=/**+P/S!-&!
0,'&9+</!'/12!/<23&+</3!0/*!'/<*>/*!+--1*,+3/*U!
!
@! %&! *>3,2,<+</!7! *&2+>2>! /2! +<(+X+2+,<! T! -&! 0,1-/13U! Q&1N! 23,'! X&*!7! +33+2&X+-+2>! >-/P>/S!
0>'3/**+,<S!&.3/**+,<S!/N=+2&2+,<S!P+,-/<=/!E'&*!0/!V+-23/!&1N!+<=+2&2+,<*!/N2>3+/13/*$U!
!
@!%M&03><&-+</!EV&9+--/!0/*!!=&2>=(,-&9+</*$7!V&+2!'&32+/!01!3>V-/N/!-122/CV1+2/!7!&==>-83/!-&!
3/*'+3&2+,<S! 0+-&2/! -/*! '1'+--/*! /2! &==3,+2! -/! 3)2(9/! =&30+&:1/U! F--/! ',32/! -/! =,3'*! T! 1<!
<+P/&1! 0M&-/32/! '-1*! >-/P>U! F--/! O,1/! &1**+! 1<! 3j-/! +9',32&<2! 0&<*! -&! 3>&=2+,<!
/<2(,1*+&*2/!T!1<!0>V+U!F<!/N=8*!7!'&3&<,e&!/2!</3P,*+2>U!
!
@! %&! <,3&03><&-+</!7! FN/3=/! 1<! /VV/2! 0/! .3&<0/! /N=+2&2+,<S! /2! /<! =,9'&3&+*,<! &P/=!
-M&03><&-+</! /<23&+</! '-12j2! 0/! -M&<N+>2>! :1/! 0/! -M&.3/**+P+2>U! B3,P,:1/! 1<! >2&2! 0/!
P+P&=+2>S!0M()'/3&=2+P+2>U!%/*!'/3*,<</*!0>'3/**+P/*!,<2! 23,'!'/1!0/!<,3&03><&-+</S! -/*!
'/3*,<</*!/1'(,3+:1/*!/<!,<2!23,'Uh!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`)',=&9'/!"#t!'-1*!'/2+2!=(/_!0/*!&01-2/*!*,1VV3&<2!0/!*23/**!',*2!23&19&2+:1/S!P+=2+9/*!0/!
*>P+=/*!0&<*!-/13!/<V&<=/U!F2!ht!'-1*!'/2+2!=(/_!0/*!&01-2/*!*,1VV3&<2!0/!*23/**!',*2!23&19&2+:1/!
*1+2/!&!0/*!=,9X&2*U!EJ,_,-+<,!'#^#S!23&01=2+,<!'/3*,<</--/$!
h!4,13=/!7!-/*!9,->=1-/*!0M+<V,39&2+,<!0&<*!<,23/!=,3'*U!4+2/!m/X!l,9+@"!



! a!

!
55J!P3'-()!+,+-/$)+!$;-%9'-%;&&)2+!%&+-%&1-3)2+Q!3&)!(#:;&+)!&)3(;'KK)1-%9)!!
'3!+-()++!!
!
%/! =(&9'! 0/! 3/=(/3=(/! 0/*! </13,*=+/<=/*! &VV/=2+P/*! &! '3,01+2! 1</! X+/<! 9/+--/13/!
=,9'3>(/<*+,<! 0/! -&! </13,X+,-,.+/! 0/*! >9,2+,<*S! <,2&99/<2! =,99/<2! =/--/*@=+!
'/1P/<2!p23/!&=2+P>/*!,1!0>*&=2+P>/*U!!
%&! 3>',<*/! 0/! <,23/! ,3.&<+*9/! &1N! *+21&2+,<*! 0/! *23/**! /*2! &P&<2! 2,12! 1</! 3>',<*/!
>9,2+,<</--/S! /2! -/! *)*289/!>9,2+,<</-!0/!X&*/!=,991<!&1N!&<+9&1N!/2!&1N!(,99/*!
*M/*2! 0>P/-,''>! &1! =,13*! 0/! -M>P,-12+,<! ',13! '3,2>./3! -M,3.&<+*9/! /2! /<! .&3&<2+3! -&!
*13P+/U!A>&.+3!T!1</!*+21&2+,<!*23/**&<2/!/*2!1<!&=2/!&0&'2&2+V!P+2&-!u! [!p23/! *23/**>!]!/<!
3/P&<=(/! /*2! 1<! >2&2! 0/! 0>*>:1+-+X3/! >9,2+,<</-U! L/! :1,+! '&3-/@2@,<! -,3*:1M,<! <,1*!
'3>=,<+*/!0/![!=&-9/3!-/*!&VV/=2*!]!01!=-+/<2!/2!0/![!*=&<</3!<,*!'3,'3/*!&VV/=2*!]!/<!2&<2!
:1/!2(>3&'/12/Y!
!
%/*!>9,2+,<*!0/!X&*/!2/--/*!:1/!B&<Z*/''R!-/*!0>=3+2!9,<23/<2!0/*!*)*289/*!</13,<&1N!
=,9'-/N/*!T!-&!V,+*!*'>=+V+:1/*!/2!/<!9p9/!2/9'*!:1+!*M/<23/=3,+*/<2!/2!+<2/3&.+**/<2!&1!
9+/1N! 0/! -M>:1+-+X3/! (,9>,*2&2+:1/! /2! 01! 0>P/-,''/9/<2! 01! =/3P/&1! /<! V,<=2+,<! 0/*!
&''3/<2+**&./*!/2!0/*!/N'>3+/<=/*!+<0+P+01/--/*!0/!3>.1-&2+,<!&P/=!-M/<P+3,<</9/<2U!!
5,1*!'3>*/<2,<*!+=+!:1&23/!*)*289/*!:1+!*,<2!*,--+=+2>*!0&<*!-&!3>',<*/!&1N!*+21&2+,<*!0/!
*23/**U! %/*! :1&23/! *)*289/*! *,<2! *+21>*! 0&<*! 0/*! _,</*! T! -&! V,+*! 0+*2+<=2/*! /2! '3,=(/*!
0&<*! -/! =/3P/&1U! H-*! &=2+P/<2! 0/*! </13,23&<*9/22/13*! :1+! *,<2! *,+2! +<(+X+2/13*! *,+2!
/N=+2&<2*S!0,<2! -/!X12! -T!/<=,3/!/*2!0/!9&+<2/<+3!1<!>:1+-+X3/!(,9>,*2&2+:1/!&0&'2&2+VU!
J/*! :1&23/! *)*289/*! *,<2!7! A/=(/3=(/! 0/! B-&+*+3CD,1+**&<=/! E4FFGH5I$S! J,-83/CA&./!
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4)*289/! 0/! 9,2+P&2+,<! :1+! ! +<2/3P+/<2! *13! -/! [!P,1-,+3!]! Em&<2$! '&3! ,'',*+2+,<! T! -M!
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R3!=/!</!*,<2!'&*!-/*!&123/*!:1+!'3,P,:1/<2!<,23/!=,-83/S!9p9/!*+!<,1*!*,99/*!=rX->*!
',13!/N2/3<&-+*/3!<,23/!=,-83/!/2!/<!X-r9/3! -/*!&123/*UUU!J/!:1/! V,<2! -/*!&123/*S!=M/*2!0/!
0>=-/<=(/3! 0/*! =+3=1+2*! >9,2+,<</-*UUU! J,<23&+3/9/<2! &1N! &<+9&1NS! -/*! (19&+<*! ,<2! -&!
',**+X+-+2>!0/!*>-/=2+,<</3!-/13!3>',<*/!>9,2+,<</--/!T!23&P/3*!0/*!&''3/<2+**&./*!!
>9,2+,<</-*!/2!-/13!-+X3/!&3X+23/U!!
J/22/!<,2+,<!0/!-+X3/!&3X+23/!/*2!0+VV+=+-/!T!23&+2/3!/<!'*)=(,X+,-,.+/U!JM/*2!*&<*!0,12/!-/!
3/V-/2! </13,-,.+:1/! 0/! <,*! =,9'>2/<=/*! =,<*=+/<2/*! V&=/! T! 0+VV>3/<2/*! &=2+,<*U! 5,23/!
(&X+-/2>!T!12+-+*/3!=/*!=&'&=+2>*!3>V-/N+P/*!0>'/<0!0/!<,*!/N'>3+/<=/*!'&**>/*!&1**+!X+/<!
:1/! 0/! <,*! *)*289/*! >9,2+,<</-*U! B-1*! -M/N=+2&2+,<! 0/! =/*! =+3=1+2*! 0/! X&*/! /*2! >-/P>/S!
'-1*! +-! /*2!0+VV+=+-/!0/!=(,+*+3!1</!&=2+,<!0/! V&\,<!0>-+X>3>/!'-12j2!:1/! +9'1-*+P/U!5,1*!
P/33,<*!'-1*!-,+<!=,99/<2!-/!*23/**!=,<23/=&33/!<,*!=,9'>2/<=/*!=,.<+2+P/*U!
sp9/!*+!=/!<M/*2!'&*!=1-213/--/9/<2!>P+0/<2!T!&==/'2/3S!<,*!',2/<2+/-*!0M&.3/**+,<!*,<2!
>9,2+,<</--/9/<2! +<<>*S! X+/<! :1/! -&3./9/<2! 9,01->*! '&3! 0/*! &''3/<2+**&./*!
+9',32&<2*!:1+!-/*!3>.1-/<2U!!
l/&1=,1'! 0M&*'/=2*! =,.<+2+V*! 0/! -&! =,-83/! *,<2! 1<+:1/*! &1N! (19&+<*S! 2/-*! :1/! -&!
P/<./&<=/!,1!-&!3/=(/3=(/!0/!'1<+2+,<U!!
!
%/*! &22/<2/*! <,<! 3/9'-+/*! 0&<*! -/! *)*289/! A/=(/3=(/! 0/! B-&+*+3CD,1+**&<=/! '/1P/<2!
&=2+P/3!0/*!=+3=1+2*!</13,<&1N!0/!V31*23&2+,<S!'3,X&X-/9/<2!0&<*!-/*!&+3/*!V3,<2&-/*!01!

%/!*)*289/!9,2+P&2+,<</-!
0/!ABD!',133&+2!&=2+P/3!-&!
0)<&9+:1/!+<=,<*=+/<2/!
9+*/!/<!'-&=/!0&<*!-/*!
3/'3,01=2+,<*!0/*!
+9'&**/*!0/!=,<2&=2S!0&<*!
-&!3/=(/3=(/!'&3V,+*!
=,9'1-*+P/!T!2/<2/3!0/!
V/39/3!1</!I/*2&-2!
+<&=(/P>/U!
!



! ";!

=,32/NS!=/--/*!:1+!'3>0+*/<2! -/*!3>=,9'/<*/*U!x!=/!*2&0/!0/!<,*!=,<<&+**&<=/*!=/*!0/1N!
*)*289/*!J,-83/CA&./!/2!ABD!*/!23,1P/<2!0&<*!=/*!'&32+/*!*1'>3+/13/*!01!=/3P/&1U!!!
'

|</!*1''3/**+,<!3&'+0/!0/!-M&=2+P+2>!01!ABDS!/<!-M&X*/<=/!0/!'-&+*+3*!(,9>,*2&2+:1/*!:1+!
*+.<+V+/3&+/<2! :1M1</! 3>=,9'/<*/! &! >2>! 3/2/<1/S! '3,P,:1/! +<=,<0+2+,<</--/9/<2!
-M/N=+2&2+,<! 01! =+3=1+2! 0/! J,-83/CA&./U! 4/-,<! -/13! =&'&=+2>! T! */! 3>.1-/3S! ! -/*! (19&+<*!
*/33/<2!-/*!',+<.*S!O13/<2!/<23/!-/13*!0/<2*!,1!(13-/<2U!F<!0M&123/*!2/39/*S!-/*!*)*289/*!
0/!ABD!/2!J,-83/CA&./!,<2!0/*!+<2/3&=2+,<*!9121/--/9/<2!+<(+X+23+=/*U!
'

L-+(1$&' G-<0' &()' &0' ,<#+/&'%9$0'6+-F&)' 1$*' 09#>#0,&'6#(' ,-..&' *"' "&' (-$<#*)&;' *"' %&>*&0)'

*++*)#2"&'&)'*0)&+%*)'E'1$*,-01$&'%9*0)&+>&0*+;',#+'8'*"('0&'6&$>&0)'6#(',-.6+&0%+&;'&)',9&()'

&0,-+&' 6*+&3':' H"' (&' )+#0(D-+.&' 6+->*(-*+&.&0)' &0' )U+#0' 6$*(' (9*(-"&' 6-$+' (&' ,#".&+3' H"' &0'

>&$)'E'(-0'&0>*+-00&.&0)'%&'0&'6#('(#>-*+',-..&0)'(9U'6+&0%+&'6-$+'"&'+5/$"&+3''

!
GAGJ!C)+!9'(%#-#+!*U'8()++%;&!1;$:;(-)$)&-'2)+!
!
Q3,+*!*,32/*!0+*2+<=2/*!0M&.3/**+,<!,<2!>2>!9/*13>/*!=(/_!-/*!&<+9&1N!/<!&''-+:1&<2!0/*!
>-/=23,0/*!*2+91-&<2/*!0&<*! -/!=/3P/&1!7! -M&.3/**+,<!01!'3>0&2/13S! -M&22&:1/!&VV/=2+P/!/2!
-M&.3/**+,<! /<23/! 9r-/*U! %/! V&+2! :1/! */1-/9/<2! 23,+*! V,39/*! '1+**/<2! p23/! &+<*+!
3/=,<*2+21>/*!*1..83/!1<!<,9X3/!-+9+2>!0/!*)*289/*!,'>3&2,+3/*!0&<*!-/!=/3P/&1U!!
J(&=1</!0/! =/*! V,39/*! */9X-/<2! &=2+P/3! 1</! 3>',<*/! >9,2+,<</--/! '&32+=1-+83/U! 6+<*+S!
-M&22&:1/! &VV/=2+P/! &=2+P/! -/! *)*289/! J,-83/CA&./u! -M&.3/**+,<! /<23/! 9r-/*! E2/33+2,+3/S!
*/N1/--/$! +9'-+:1/!0/*!+<2/3&=2+,<*!V,32/*!/<23/!-/!*)*289/!J,-83/CA&./!/2!ABDU!%/!2&1N!
0/!2/*2,*2>3,</!/*2!V,32/9/<2!+9'-+:1>!0&<*!=/!2)'/!0M&.3/**+,<S!=/!:1+!<M/*2!'&*!-/!=&*!
0&<*! -/! =&*! 0/*! &22&:1/*! &VV/=2+P/*U! F<V+<S! -M&.3/**+,<! 01! '3>0&2/13! 3/-8P/!
9&O,3+2&+3/9/<2!01!*)*289/!ABDU!
!

L&<*! -/*!&.3/**+,<*!01! 2)'/![!&22&:1/!&VV/=2+P/!]S! -/*!>9,2+,<*!
0/! =,-83/! 0>=-/<=(/<2! 1<! '3,.3&99/! *2>3>,2)'>! &**,=+>! &P/=!
-&! 3>',<*/! X+/<! =,<<1/! 01! *23/**! [!V+.(2!]! E'&3! ,'',*+2+,<! T!
[!V-+.(2!]$U! %/*! 9,0+V+=&2+,<*! 9>2&X,-+:1/*! '3>'&3/<2! -/! =,3'*!
&1!=,9X&2S!/--/*!*,<2!0+3/=2/9/<2!0>=-/<=(>/*!'&3! -M&9).0&-/S!
EP,+3!-&!0/*=3+'2+,<!/<!&<</N/$!!!!
5,1*! &P,<*! '/1! -M,==&*+,<! 0/! <,1*! */<2+3! &+<*+! 9/<&=>! 0&<*!
<,*! *,=+>2>*! &=21/--/*S! /2! =/! *)*289/! /*2! &=2+P>! 0/! V&\,<!
*',3&0+:1/U! J/'/<0&<2! -,3*:1M+-! /*2! &=2+P>! T! 1<! X&*! <+P/&1S!
<,1*! 12+-+*,<*! -/! 2/39/! 0M![!+33+2&X+-+2>!]S! :1+! -1+! /*2! X/&1=,1'!
'-1*! V3>:1/<2S! 0&<*! -/*! .3&<0/*! P+--/*! <,2&99/<2U! E4,-9*! }!
Q13<X1--$U!
J/32&+<*!=,9',32/9/<2*!=(/_!-/*!&<+9&1N!=&-9/<2!-&!=,-83/!0/!
-M&.3/**/13!7! */! 3/2,13</3! *13! -/! 0,*S! 9,<23/3! 0/*! '&32+/*!
P1-<>3&X-/*S!2/-!:1/!-/!=,1!,1!-/!P/<23/U!B&<Z*/''!*1'',*/!:1/!
=/32&+</*! *1X*2&<=/*! </13,=(+9+:1/*! E0,<2! -M,N)2,=+</$!
'/1P/<2! '&=+V+/3! -/*! =,9',32/9/<2*!u! *1X*2&<=/*! :1+! &=2+P/<2!
-/*!=+3=1+2*!*/N1/-*S!<,133+=+/3*!E9&2/3</-*$!/2!-/*!-+/<*!*,=+&1N!
EX,<0+<.$U!!F2!=(/_!-/*!(19&+<*!Y!!
G/3<X/3.!/N'-+:1/!=,99/<2!V&=/!T!1<!=-+/<2!&.3/**+VS!&-,3*!:1M+-!
=,99/<\&+2! T! &P,+3! '/13S! +-! /N'3+9/! =/22/! '/13! /2! *,<!
+9',**+X+-+2>!0/!23&P&+--/3!0&<*!=/*!=,<0+2+,<*U!B-12j2!:1/!0/!-&!
*1X+3S!+-!-M&!3/9+*/!0&<*!-/!=(&9'!/2!3>>:1+-+X3>!&+<*+!-&!3/-&2+,<!
/2!-&!3/*',<*&X+-+2>!0/!*,<!=-+/<2U!
!"#$%&'#++*>&' %#0('.-0'2$+&#$;' (9#((-*)' &)' 6&0%#0)' JV'.*0$)&('

(-+)'(#',-"=+&3'4*'F&'D#*('.*0&'%&'"9*0)&++-.6+&;'&""&'.9#++@)&'%9$0'

4,1*!-/!9p9/!3/.+*23/!
0/!P,=&X-/*!:1+!
'3>*/<2/<2!0/*!
9,01-&2+,<*!0M></3.+/!
'-1*!,1!9,+<*!V,32/*!7!
&.3/**+P+2>S!3&./S!
=,-83/S!V31*23&2+,<S!
></3P/9/<2S!0/*!
>9,2+,<*!0+VV>3/<2/*!
'/1P/<2!0,<=!p23/!
&=2+P>/*!UUU!/2!0,<=!p23/!
3/=,<<1/*!/2!/N'-,3>/*!
0&<*!-/!=(&9'!
2(>3&'/12+:1/U!F<!
+0/<2+V+&<2!-/*!&VV/=2*!
&22&=(>*!/2!-/!0+&-,.1/!
+<2/3</!:1M+-*!
'3,P,:1/<2S!-/!=-+/<2!/2!
-/!2(>3&'/12/!'/1P/<2!
9+/1N!=/3</3!-/*!
*,13=/*!0/!*23/**!/2!-&!
9,2+P&2+,<!:1+!=,<01+2!
T!&.3/**/3!,1!T!*1X+3!
-M&.3/**+,<U'



! "?!

/&()&'&)',-0)*0$&'E'>-,*D5+&+3'G&'.&'(&0('6"#1$5&'%#0('.-0'D#$)&$*"3'G9#))&0%(;'F95,-$)&;'F&'"#'

+&/#+%&'&0'6&+.#0&0,&;' )-$)'&0'.9#$)-+5/$"#0)'6-$+'0&'6#('+&0)+&+'%#0('$0'+#66-+)'%&'

D-+,&'333'L-+(1$9'&""&',&((&'%&'6#+"&+;'6-$((5&'6#+'"&'%5(*+'%&',<#0/&+'%9#*+;'F&'"9&..=0&'%#0('

"&' F#+%*03' !&"#' ,-0)+*2$&' E' "#' WE' 0-$(333X' +5/$"&+3' C$*(' 0-$(' &I6"-+-0(' ' "&(' #DD*0*)5('

)<5.#)*1$&(;''&""&'.&'6#+"&'#"-+('%&'(#'/+#0%7.=+&;'$0&'D&..&'8'.5,<#0)&':3'

!
%/*!&=2/*!0/!.1/33/!/2!0/!<,9X3/1N!=3+9/*!P+,-/<2*!</!*,<2!'&*!'3,P,:1>*!'&3!-/!2)'/!0/!
=+3=1+2*! </13,<&1N! 0+*=12>*! +=+U! J/! *,<2! 0/*! &=2/*! +<*2319/<2&-+*>*! '&3! -&! P,-,<2>!
(19&+</!:1+!*M+-*!*,<2!',32/13*!0/!(&+</!<M/<!0/9/13/<2!'&*!9,+<*!<,<!+<*2+<=2+V*U!
!
!
0J!C)!+,+-/$)!B)3(Z>&8;%++)!

!
J(/_!-/*!&<+9&1N!=,99/!=(/_!-/*!(,99/*S!-/!*)*289/!</13,-,.+:1/!0/!-&!'/13!'/12!p23/!
&=2+P>! *,+2! '&3! 0/*! >P></9/<2*! /N2/3</*! *,+2! /<! +<2/3</S! 0/! V&\,<! +<*2+<=21/--/S! '&3!
/N/9'-/!-&!'/13!0/!-M,0/13!01!=(&2!=(/_!0/*!3&2*!<M/<!<M&)&<2!O&9&+*!3/<=,<23>!,1!',13!
1<!X>X>S!1<!X31+2!:1+!-/!V&+2!*13*&12/3U!
B,13! -/*! (,99/*S! 0+VV>3/<2/*! '/13*! '/1P/<2! *13P/<+3! 0&<*! -/! =,13&<2! 0/! -&! P+/S! *,+2!
&**,=+>/*!T!1</!0,1-/13S!T!1</!9/<&=/!E>P></9/<2!/N2/3</$!,1!*+9'-/9/<2!/<!+<2/3</!
E*,1P/<+3*!+<=,<*=+/<2*$!!
%/! *)9'2j9/! =-+<+:1/! -/!'-1*! 3>'&<01!/*2! -M&<N+>2>!0,<2! -/!L4s! Hd!'3>*/<2/!:1/-:1/*!
=3+283/*7! &''3>(/<*+,<*! +<=,<23j-&X-/*S! *)9'2j9/*! '()*+:1/*!7! '3,X-89/*! +<2/*2+<&1NS!
13+<&2+,<*! V3>:1/<2/*S! *)9'2j9/*! P+*=>3&1N!7! 2&=()=&30+/S! X,1=(/! *8=(/S! 3/*'+3&2+,<!
(&=(>/U!
%/!*)*289/!B/13C6<.,+**/!*M>2/<0!01!-,X/!2/9',3&-!E-/*!&+3/*!-&2>3&-/*!/2!=/<23&-/!0/!
-M&9).0&-/$S!!T!23&P/3*!-M()',2(&-&91*!E&<2>3+/13!/2!9>0+&-$!O1*:1M&1!23,<=!=>3>X3&-!
EX&*/!01!=/3P/&1$!/2!-/!*)*289/!</3P/1N!-/!-,<.!0/!-&!9,/--/!>'+<+83/U!!
J/!*)*289/!*/!=3,+*/!0/! V&\,<! +9',32&<2/!&P/=! -/!*)*289/!J,-83/CA&./S!*&1V!&1!<+P/&1!
0/!-M&9).0&-/U!!
LM1<!',+<2!0/!P1/!>P,-12+,<<+*2/S!=/-&!V&+2!2,12!T!V&+2!*/<*!:1/!-/*!0/1N!*)*289/*!*,+/<2!
+<2+9/9/<2! =,<</=2>*U! %M1</! 0/*! V,<=2+,<*! 0/! -&! =,-83/! /*2! 0/! V&+3/! '/13! &1N!
=,9'>2+2/13*! /2! -M1</! 0/*! V,<=2+,<*! 0/! -&! '/13! /*2! 0/! 3>01+3/! -M+9'&=2! 0/*!
=,9',32/9/<2*!&.3/**+V*!0/*!+<0+P+01*!9/<&\&<2*U!l+/<!:1/!=/-&!<M&+2!'&*!>2>!0>9,<23>!
0/! V&\,<! /9'+3+:1/S! +-! /*2! '3,X&X-/! :1/! -/*! 0/1N! *)*289/*! T! 0/! V&+X-/*! <+P/&1N!
0M/N=+2&2+,<!*,+/<2!+<(+X+2/13*!-M1<!',13!-M&123/U!x!0/!(&12*!<+P/&1N!/<!3/P&<=(/!-/*!0/1N!
3>',<*/*!'/1P/<2!p23/!'3,P,:1>/*!/<!9p9/!2/9'*U!!

%&! V31*23&2+,<! 3/V->2/3&+2! 1</! /N=+2&2+,<!
9,)/<</! 01! =+3=1+2! 0/! -&! J,-83/CA&./! 2,12!
=,99/! -M&<N+>2>! 3/V-82/! 1</! /N=+2&2+,<!
9,)/<</!01!*)*289/!0/!-&!'/13U!F<!0M&123/*!
2/39/*! -/*! 2/39+<&+*,<*! 0/*! *)*289/*!
=,.<+2+V*! 01! =/3P/&1! :1+! >P&-1/<2! -/*!
'/3*'/=2+P/*! 0/! 3>=,9'/<*/! ',133&+/<2!
&P,+3!&==8*!&1!=+3=1+2!0/!-&!J,-83/CA&./U!
!
4/-,<!-M+<2/<*+2>!0/!-&!'/13S!-M,3.&<+*9/!'/12!
*,+2!V1+3!EV-+.(2$S!*,+2!*M+99,X+-+*/3!EV3//_/$U!!
!
!
!
!
!

L&<*!<,*!*,=+>2>*!&=21/--/*!-/*!*,13=/*!
0/! *23/**! ',2/<2+/-*S! *,<2! *,1P/<2!
-M&==191-&2+,<! 0M+<2/3&=2+,<*! *,=+&-/*!
.><>3&<2! 0&P&<2&./! 0/!
=,9',32/9/<2*! 0M+<(+X+2+,<! /2! 0/!
3/23&+2! :1/! 0/! 31'213/U! 6! -M,3+.+</!
-M+99,X+-+*&2+,<! ',1P&+2! */! 3>P>-/3!
p23/! 1</! X,<</! *23&2>.+/! -,3*:1/! -/!
'3>0&2/13!>2&+2!>-,+.<>U!61O,130M(1+S!-&!
'3,=3&*2+<&2+,<S! V&+3/! -/! 9,32! ,1!
[!=,13X/3! -/! 0,*!]! *,<2! &12&<2! 0/!
=,9',32/9/<2*! 0/! *,19+**+,<! 0+=2>*!
'&3!-/!*23/**!/2!-&!'/13U!
!



! "b!

0AIJ!C)+!*)3M!1%(13%-+!*)!2'!:)3(!)-!2)3(+!%$:2%1'-%;&+!:;3(!2'!:+,1.;-.#(':%)!!
!
%M+<V,39&2+,<! /<! '3,P/<&<=/! 0M1<! *2+91-1*! /N2/3</! &22/+<2! -M&9).0&-/! 0/! 0/1N! V&\,<*!
0+VV>3/<2/*!7! 1</! 3,12/! =,132/S! 3&'+0/!9&+*! +9'3>=+*/! 0+3/=2/9/<2! 01! 2(&-&91*! /2! 1</!
3,12/! -,<.1/S! '-1*! -/<2/! E0&<*! 1</! >=(/--/! 0/! :1/-:1/*! V3&=2+,<*! 0/! */=,<0/*$! 9&+*!
'3>=+*/S!=/--/!:1+!'&**/!'&3!-/!=,32/NU!!
JM/*2! -&! 3,12/! =,132/! :1+! <,1*! '/39/2! 0/! <,1*! '3>'&3/3! T! 1<! 0&<./3! ',2/<2+/-! &P&<2!
9p9/!0/!*&P,+3!/N&=2/9/<2!=/!0,<2!+-!*M&.+2U!B&3!/N/9'-/S!P,1*!P,1*!'3,9/</_!0&<*!-&!
V,3/2!/2!P,1*!P,)/_!1</!V,39/!&--,<.>/S!/<3,1->/!*13!/--/!9p9/!T!P,*!'+/0*U!J/22/!V,39/!
:1+!>P,:1/!1<!*/3'/<2!P&!238*!3&'+0/9/<2!9/223/!/<!X3&<-/!-/*!3>&=2+,<*!'()*+,-,.+:1/*!
0/! -&!'/13!:1+!*,<2! 238*!12+-/*!',13!*M&=2+P/3! V&=/!&1!0&<./3U!s&+*! -/!*2+91-1*!P+*1/-!P&!
&1**+S! &'38*! 1<! 3/-&+*! &1! 2(&-&91*S! '&3P/<+3! &1! =,32/NU! J/-1+@=+! .3r=/! T! */*! V&=1-2>*! 0/!
0+*=3+9+<&2+,<!P&!*/!3/<03/!=,9'2/!:1/-:1/*!V3&=2+,<*!0/!*/=,<0/!'-1*!2&30!:1/!=/!:1/!
P,1*!&P/_!'3+*!',13!1<!*/3'/<2!/*2!/<!3>&-+2>!1<!21)&1!0M&33,*&./S!/2!P,1*!/<!*/3/_!:1+22/!
',13!1</!'/2+2/! V3,1**/U! 4+! -/! =,32/N!&P&+2! 2,12/V,+*! =,<V+39>! -&!'3>*/<=/!0M1<!*/3'/<2S!
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<,1P/&1@<>S!<,1*!',1P,<*!2,12!T!V&+2!+9&.+</3!:1/!-/!<,133+**,<!/*2!*23/**>!X+/<!&P&<2!
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%&! </13,X+,-,.+/! 0/! -&! 3>&=2+,<! 0+**,=+&2+P/! :1+! */! 0>P/-,''/! 0+VV83/! 0/! -&! 3>',<*/!
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+<2/3</U! L&<*! -M>2&2! 23&19&2+:1/! :1+! '/12! p23/! 0/! -,<.1/! 013>/S! -&! =,9',*&<2/!
*)9'&2(+:1/! 01! 456S! =,<*,99&23+=/! 0M></3.+/! /2! -&! =,9',*&<2/! '&3&*)9'&2(+:1/!
9><&./&<2!-M></3.+/!*,<2!2,12/*!-/*!0/1N!()'/3&=2+P>/*U!
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!
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',*+2+P/*U! J/*! 0+**,<&<=/*! 1</! V,+*! 3>'&3>/*! V&=+-+2/<2! -/! 0>P/-,''/9/<2S! 2,12! /<!
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01!456S!+<*=3+2!238*!2j2!0&<*!-&!P+/U!x!=,<23&3+,S!-,3*:1/!-/!*)*289/!/*2!0>*>:1+-+X3>S!0/*!
=+3=1+2*! 0M&22&=(/9/<2! +<*>=13/! */! 9/22/<2! /<! '-&=/! /2! */! 23&01+*/<2! '&3! 0/*!
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JM/*2! 1<! 9,0/! 0/! 3/23&+2! 01! 9,<0/! /2! 0/*! &123/*! :1+!
X-,:1/!-M/N'-,3&2+,<!0/!-M/<P+3,<</9/<2U!EA/=(/3=(/!0/!
B-&+*+3CD,1+**&<=/$U! H-! */9X-/! :1/! -M/<V&<2! >P+2&<2!
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3/=(/3=(/3!01!*,12+/<!=(/_!*,<!'&3/<2S!=,99/!*M+-!&P&+2!
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'&3/<2*!23&19&2+*>*U!EJ,_,-+<,$U!!
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V&9+--/! X+,-,.+:1/! '&32&./<2! T! -&! V,+*! -/*!
.8</*! /2! -M/<P+3,<</9/<2U! B&3! /N/9'-/! 0/*!
'&3/<2*! &<2+*,=+&1N! ,<2! <,<! */1-/9/<2! -/!
3+*:1/!0/! 23&<*9/223/! =/! =,9',32/9/<2!0/!
V&\,<! .><>2+:1/!9&+*! &1**+! 0M/N',*/3! -/13*!
/<V&<2*! T! =/*! =,9',32/9/<2*S! :1+! -/13!
*/3P+3&!0/!9,08-/*!/2!0M&''3/<2+**&./U!
#$! %/*! =,33>-&2+,<*! .><,@/<P+3,<</9/<2&-/!
>P,=&23+=/*! 3/<P,+/<2! &1! V&+2! :1/! -/!
=,9',32/9/<2! 0/! -M/<V&<2! '/12! >P,:1/3!
=/32&+</*! 3>&=2+,<*! =(/_! -/*! &123/*! /2! &+<*+!

+<V-1/<=/3! *,<! /<P+3,<</9/<2U! B&3! /N/9'-/S! 1<! X>X>! *,=+&X-/! /2! *,13+&<2! &22+3/3&! 0/*!
3>',<*/*! ',*+2+P/*! 0/! *,<! /<2,13&./S! 2&<0+*! :1M1<! X>X>! &.+2>! ,1! '&**+V! &22+3/3&! 0/*!
3>',<*/*! 2,12! T! V&+2! 0+VV>3/<2/*S! &P/=! -/! 3+*:1/! 0/! '3,01+3/! 1<! =/3=-/! P+=+/1N!7! '-1*! -/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"a!d,+3!/<!&<</N/!:1/-:1/*!>->9/<2*!*13!-/!.><,9/S!*,13=/!L&9&*+,!"9&++&$+'%&'A&(,#+)&(S!"aa?U!!
#g!4,13=/!7!O<&'\&0&)*,']#(*('-D'M0I*&)U'A*(-+%&+;'*0'4)+&((7H0%$,&%'#0%'P&#+'!*+,$*)U'A*(-+%&+;'
Z&D*0*0/')<&'Z&(&#+,<'M/&0%#'D-+'A4B'^'

D,(<!&!.3&<0+!0&<*!1</!V&9+--/!*23/**>/!
0/!.><>3&2+,<!/<!.><>3&2+,<U!H-!3>'82/!
-M&.+2&2+,<!0/!*,<!'83/S!+-!-/!3/=,<<&q2!
/2!',13!&12&<2!*/!*/<2!'3+*!0&<*!0/*!
-,)&12>*S!V&+3/!0+VV>3/99/<2!*/3&+2!
23&(+3!*&!V&9+--/U!!L&<*!<,23/!=(&9'!"S!
O/!0,+*!9/!9,<23/3!'&2+/<2/S!<,1*!
V&+*,<*!0/!-&!'*)=(,>01=&2+,<S!0/!-&!
3>.1-&2+,<!=,3',3/--/S!/2!&''3,=(,<*!-&!
0+VV>3/<=+&2+,<U!%/!*23/**!/*2!
/<=,9X3&<2S!=/32/*!/2!/<!9p9/!2/9'*!
+-!'3,28./!1<!&==8*!T!0/*!>9,2+,<*!'-1*!
0,1-,13/1*/*U!
!



! #"!

=,9',32/9/<2! */3&! ',*+2+V! ,1! <>.&2+VS! '-1*! -&! 3>',<*/! 0/! -M/<P+3,<</9/<2! *M/<! V/3&! -/!
3/V-/2S!&P/=!0/*!=(&<=/*!0M1<!0>P/-,''/9/<2!'*)=(,-,.+:1/!,'2+9&-!',13!-/!9/+--/13!,1!
',13!-/!'+3/U!
;$!%&!=,33>-&2+,<!.><,@/<P+3,<</9/<2&-/!&=2+P/!3/<P,+/!&1!V&+2!:1/!-/*!/<V&<2*!V,<2!0/*!
=(,+N!T!'3,',*!0/!-/13*!9,<0/*S!/<!'&32+=1-+/3!0&<*!-M&0,-/*=/<=/!/2!-Mr./!&01-2/U!B&3!
/N/9'-/S!1<!/<V&<2!X3+--&<2!',133&!=(,+*+3!0/*!&=2+P+2>*!/N23&*=,-&+3/*!>01=&2+P/*!/2!&+<*+!
&1.9/<2/3!*,<!',2/<2+/-!0M&''3/<2+**&./U!|<!/<V&<2!:1+!-122/!T!-M>=,-/!'/12!</!'&*!*/!
*/<2+3!/<!=,<V,32!0&<*!=/!2)'/!0M&=2+P+2>!/2!'/303&!&+<*+!1</!,'',321<+2>!0M&+0/!0&<*!*,<!
0>P/-,''/9/<2!
!
%/*! 2(>3&'+/*! (19&<+*2/*! */! *,<2! ',*>/*! /<! 3/O/2! 0/! 0/1N! 0>2/39+<+*9/*!7! -/!
0>2/39+<+*9/!/<P+3,<</9/<2&-!/2!-/!0>2/39+<+*9/!.><>2+:1/U!F--/*!-/*!*1X,30,<</<2!T!
-M+0>/! 0M1<! -+X3/! =(,+N#"U! ! x! -M&1X/! 0/*! 3/=(/3=(/*! '-13+0+*=+'-+<&+3/*! /<! </13,*=+/<=/*!
&VV/=2+P/*! /2! 0/! -M,1P/3213/! 91-2+9,0&-/! :1/! -&! BIAR! 3/P/<0+:1/S! -/*! ',*+2+,<*! <M,<2!
'-1*!T!p23/!&1**+!23&<=(>/*U!!
%&!'/3*'/=2+P/!</13,@/<P+3,<</9/<2&-/!*,1-+.</!-M+9',32&<=/!0/!-&!'3>P/<2+,<!0&<*!-/*!
'3/9+83/*!3/-&2+,<*!0M&22&=(/9/<2!EK,<&.)$U!F--/!=,<23+X1/!&1**+!9/!*/9X-/@2@+-!T!
=,<*+0>3/3!-&!'/3*,<</!&P/=!1</!*+<.1-+83/![!V&*=+<&2+,<!]!EL/-+*-/$!0&<*!-&!'/39>&X+-+2>!
0/!*&!V3,<2+83/@=,<2&=2!T!*,<!(+*2,+3/!V&9+-+&-/!/2!=1-213/--/U!%M&9).0&-/!0/!<,23/!=-+/<2!
<,1*!,1P3/!1</!X,+2/!0/!B&<0,3/!,1!1</!X,+2/!T!23>*,3S!*/-,<!<,23/!'3,'3/!3>*,<<&<=/!
/2!<,23/!=&'&=+2>!T!<,1*!&12,3>.1-/3U![!L/P&<2!-/!*23/**S!-&!3>*+-+/<=/!/*2!1<!+<0+=&2/13!
1-2+9/!0/!-&!=&'&=+2>!0M&22&=(/9/<2U!]!EI3//<*'&<$!
!
!
0J!C)!+-()++!)+-!2U)&&)$%!*)!2'!$)&-'2%+'-%;&GG!!!
!
%&! 9/<2&-+*&2+,<! /*2! -/! *,99/2! 0/*! =&'&=+2>*! &12,! 3>.1-&23+=/*! &=:1+*/*! 0&<*! -/*!
3/-&2+,<*!0M&22&=(/9/<2U!JM/*2!-&!=&'&=+2>!0/!0,<</3!*/<*!T!*/*!&=2+,<*!/2!&1N!&=2+,<*!0/*!
&123/*!*13! -&!X&*/!0M>2&2*!9/<2&1N! +<2/<2+,<</-*!=,99/!-/*!0>*+3*S! -/*!=3,)&<=/*!/2! -/*!
*/<2+9/<2*U! s/<2&-+*/3! 3>V83/! T! V&+3/! */<*! -M1<! 0/! -M&123/! /2! V&+3/! */<*! 0/! *,+S!
+9'-+=+2/9/<2!/2!/N'-+=+2/9/<2!/<!2/39/!0M>2&2*!9/<2&1N!/2!0/!'3,=/**1*!9/<2&1NU#;!
!
%&! '*)=(,'&2(,-,.+/! 0/*! '&3/<2*! /2! -/*! 23&19&2+*9/*! 0/! -M/<V&<=/! *,<2! =,<*+0>3>*!
=,99/!0/*!&./<2*!*23/**&<2*S!=,<01+*&<2!T!0/*!P1-<>3&X+-+2>*!</13,'*)=(,-,.+:1/*!:1+!
/<23&P/<2! -/! 9>=&<+*9/! 0/! -&! 3>*+-+/<=/! :1+! '/39/223&+2! 0/! =,9',*/3! &P/=!
-M/<P+3,<</9/<2!23&19&2+:1/#?U!
6--/<!0>=3+2!-/!=&*!0M1</!'&2+/<2/!X,30/3!-+</S!6X+.&+-!7!F<V&<2S!2&<0+*!:1/!*&!983/!
23&P&+--&+2!0/!<1+2!0&<*!1<!*1'/39&3=(>S!6X+.&+-!>2&+2!.&30>/!T!"g!&<*!'&3!1<!P,+*+<!:1+!
3>.1-+83/9/<2!&X1*&+2!0M/--/U!6-,3*!:1M/--/!3/V1*/!0/!*/!3/<03/!=(/_!=/!X&X)@*+22/3S!*&!
983/!3/<23/!0&<*!1</!3&./!V,--/!/2!9/<&=/!0/!-&!'-&=/3!T!-M&**+*2&<=/!'1X-+:1/U!6X+.&+-!-1+!
0+*&<2!:1/!-M(,99/!<M>2&+2![!'&*!238*!./<2+-!]!'3,P,:1&!1</!<,1P/--/!3>',<*/!V13+/1*/!0/!
*&!983/S!=/--/@=+!3>'-+:1&<2!:1M6X+.&+-!<M&P&+2!'&*!-/!03,+2!0/!0+3/!0/!2/--/!=(,*/U!6--/<!
=,<=-12!'&3!=/*!9,2*!7![!Q,12!=,99/!-/*!'&3/<2*!0M/<V&<2*!*,1VV3&<2!0M&22&=(/9/<2!
0>*,3.&<+*>S!-/!*23/**!'*)=(,-,.+:1/!/2!/<P+3,<</9/<2&-!&1:1/-!=/22/!V/99/!>2&+2!
*,19+*!E*,<!X/*,+<!0/!*13P+/!>=,<,9+:1/$!3/<0&+2!-&3./9/<2!+<,'>3&<2/*!*/*!=&'&=+2>*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"!4,13=/!7!&32+=-/!L#'+&"#)*-0')<5+#6&$)*1$&'-6)*.#"&!I!L/-+*-/U!
##!Q#0%2--T'-D'.&0)#"*_#)*-072#(&%')+&#).&0)U!DUIU!6--/<!}!B!K,<&.)S!#gg^S!'!;b!!E23&01=2+,<!
'/3*,<</--/$!
#;!4,13=/!6-&+<!s/3=+/3S!3>*19>!01!-+P3/!0/!l&2/9&<!/2!K,<&.)!E#gg?$!B*)=(,2(/3&')!V,3!
l,30/3-+</!B/3*,<&-+2)!L+*,30/3UB&0)#"*_#)*-072#(&%'O+&#).&0)!"
#?! a"t! 0/*! '&2+/<2*! &)&<2! 1<! 23,1X-/! -+9+2/! 9/<2+,<</<2! &P,+3! *1X+*! 0/! 9&1P&+*! 23&+2/9/<2*!
013&<2!-M/<V&<=/!/2!a#t!0/!-&!<>.-+./<=/!E4=(,3/S!'"hg$U!



! ##!

9&2/3</--/*U!%/!*23/**!/*2!-M/<</9+!0/!-&!9/<2&-+*&2+,<U!W1&<0!-M&<N+>2>!&22/+<2!1<!=/32&+<!
<+P/&1S!-/!=/3P/&1!9/<2&-+*&<2!0+*O,<=2/!/2!3/<23/!/<!9,0/!*13P+/U!]U!6!=/2!/<03,+2S!=/!
0,<2!0/1N!&=2+P&2+,<*!0)*3>.1->/*!01!456!*)9'&2(+:1/*!:1+!E9&-$@=,991<+:1/<2!/<23/!
/1NS!0/1N!=/3P/&1N![!X&+.<&<2!0&<*!-/!=,32+*,-U!]#b!
!
|<!<,9X3/!=3,+**&<2!0M>210/*!</13,X+,-,.+:1/*!3>P8-/!0/*!0)*V,<=2+,<*!0/!-M&9).0&-/!
/2!01!=,32/N!,3X+2,V3,<2&-!E2(/!/N/=12+P/!X3&+<$S!2&<2!0&<*!-M>2&2!0/!*23/**!',*2!
23&19&2+:1/!:1/!0&<*!-/!23,1X-/!-+9+2/U!!
Aj-/!0/!-M&9).0&-/!7!%/!23,1X-/!0/!'/3*,<<&-+2>!-+9+2/!/*2![!=,1*1!&1!V+-!3,1./!0/!
-M+33+2&X+-+2>!7!/<!'&32+=1-+/3!1</!*,32/!0M+33+2&X+-+2>!01!*)*289/!</3P/1N!�UUUÄ!:1+!=,<01+2!T!
1<!=,9',32/9/<2!+9'1-*+VS!*,1P/<2!=(&,2+:1/!]!E4=(,3/$7!()'/3&=2+P&2+,<!0/!
-M&9).0&-/S!:1+!=,<01+2!T!1</!()'/3!P+.+-&<=/S!1<!=-+P&./!01!2,12!9&1P&+*S!
-M/<P+3,<</9/<2!/*2!9/<&\&<2S!/2!-/*!+<2/<2+,<*!0/*!&123/*!P>=1/*!=,99/!'/3*>=123+=/*!
E&P/=!-/!3+*:1/!0/!=,<V-+2*!T!3>'>2+2+,<!:1+!3/<V,3=/<2!=/22/!=3,)&<=/!c!HB!0>V/<*+P/!01!
2(>3&'/12/$U!!!
F<!2(>3&'+/S!'&3!/N/9'-/!-/*!-+9+2/*!(&X+21/--/*!'3,V/**+,<</--/*!/2!-&!</123&-+2>!
2(>3&'/12+:1/!*,<2!P>=1/*!=,99/!=31/--/*!/2!0+*2&<2/*!'&3!-/*!'/3*,<<&-+2>*!-+9+2/*U!!
Aj-/!01!J,32/N!7!%/!=,32/N!'3>V3,<2&-!/*2!=31=+&-!',13!-&!9/<2&-+*&2+,<U!H-!'/39/2!0/!
*>'&3/3!*/*!>2&2*!9/<2&1N!/2!=/1N!0/*!&123/*!',13!/N'-+:1/3!,1!'3>P,+3!1<!
=,9',32/9/<2U!H-!*/!0>P/-,''/!/<!+<2/3&=2+,<!&P/=!-/!'&3/<2!:1+!23&+2/!-M/<V&<2!=,99/!
1<!p23/!'/<*&<2!/2!3/**/<2&<2S!-1+!'/39/22&<2!0/!0>=,0/3!-/*!/N'3/**+,<*!01!P+*&./!/2!0/!
*&P,+3!=/!:1/!'/12!3/**/<2+3!1</!'/3*,<</U!
!
!

%/*!'/3*,<</*!&)&<2!1</!(+*2,+3/!9&-(/13/1*/!*13!
-/!'-&<!0/!-M&22&=(/9/<2!'3>*/<2/<2!0/*!23,1X-/*!0/!
-M/9'&2(+/S!1</!=&'&=+2>!-+9+2>/!T!'/3=/P,+3!-/*!
>2&2*!>9,2+,<</-*!0/*!&123/*U!H-*!*,<2!'/1!=&'&X-/*!
0/!-+3/!-/*!/N'3/**+,<*!*1X2+-/*!*13!-/!P+*&./!/2!-/13!
&223+X1/<2!1<!>2&2!>9,2+,<</-!/33,<>S!,1!
+<2/3'382/<2!<>.&2+P/9/<2!-/*!+<2/<2+,<*!0/*!&123/*S!
E'&3!/N/9'-/S!1<!*,13+3/!Å!1</!9,:1/3+/S!1</!
:1/*2+,<!Å!1</!&==1*&2+,<S!1<!<,<!Å!1<!3/O/2$U!!
L&<*! 0/*! =,<0+2+,<*! 0/! *23/**! +<2/3'/3*,<</-S! -/!
=/3P/&1! '&**/! 0M1<! 9,0/! 0/! 23&+2/9/<2! -+<>&+3/!
.&1=(/!T!1<!9,0/!<,<!-+<>&+3/!03,+2U!%M>2&2!=,3',3/-!
/*2! =,9'&3&X-/! T! 1<! [!>2&2! 0M/*'3+2!
E'*)=(,X+,-,.+:1/$!/VV3,)&X-/!]!E4=(,3/$!
!
'

%&!3>.1-&2+,<!0/*!&VV/=2*S!0,<=!</13,-,.+:1/9/<2!
1</!9,01-&2+,<!>:1+-+X3>/!/<23/!-/*!*)*289/*!
*)9'&2(+:1/!/2!'&3&*)9'&2(+:1/S!/*2!1<!'3>&-&X-/!
T!-&!9/<2&-+*&2+,<U!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#b!%M/N'3/**+,<!/*2!0/!I+--/*!L/-+*-/U!

%M&==,30!2(>3&'/12+:1/!:1/!O/!
'3,',*/!/*2!1<!0,=19/<2!>=3+2U!
%/*!3>&=2+,<*!23&<*V>3/<2+/--/*!
0/*!=-+/<2*!-+9+2/*!&)&<2!1</!
(+*2,+3/!0M&22&=(/9/<2!
=,<0+2+,<</-!*,<2!'&3V,+*!P+P/*U!
D/!*1+*!-/!9&1P&+*!,XO/2S!
1</!'3,V/**+,<</--/S!V3,+0/!/2!
0+*2&<2/!:1+!.83/!*/*!=-+/<2*!
=,99/!0/*!0,**+/3*U!5,1*!-/!
23&P&+--,<*!/<!0>X12!0/!
2(>3&'+/U!%/!23&<*V/32!/*2!
'&3V,+*!3>&=2+P>S!&'38*!-/*!
'3/9+83/*!P&=&<=/*!!0M>2>U!%/!
=&03/!<M/*2!'&*!P1!=,99/!1</!
'3,2/=2+,<!9&+*!=,99/!1</!
-+9+2/S!1</!9/<&=/S!P,+3/!!1</!
'3+*,<U!
!



! #;!

OJ!C)!+-()++!*)!2'!.;&-)!)-!2)+!)&c)3M!&'(1%++%<3)+Gb!
!
L&<*! *,<! 0>P/-,''/9/<2! </13,X+,-,.+:1/S! -M,3.&<+*9/! &''3/<0! 0M&X,30! T! */! 3>.1-/3!
.3r=/! T! 1<! 9,0>3&2/13! /N2/3</S! '1+*! /<3+=(+2! */*! =&'&=+2>*! 0M&12,3>.1-&2+,<S! .&.<&<2!
&+<*+!/<!&12,<,9+/U!
!%/!'&3&0,N/!0/!-M/N'>3+/<=/!0/!-&!(,<2/!7!1</!/N'>3+/<=/!0,1-,13/1*/!:1+!-,3*:1M/--/!/*2!
9>2&X,-+*>/S!=M/*2!T!0+3/!&12,3>.1->/!&VV/=2+P/9/<2!O,1/!1<!3,-/!0>=+*+V!0&<*!-M&22/+<2/!0/!
*,<!&12,<,9+/!>9,2+,<</--/!/2!0&<*!-M+<2>.3+2>!0/!*,<!/*2+9/!0/!*,+U!%/!3/.&30!0/!-M&123/!
<M/*2!'&*! +<23,O/=2>!=,99/!1</!9/<&=/!0/!0/*231=2+,<!0/! -M+9&./!0/!*,+!/2!0M&X&<0,<U!
|-2+9/9/<2!=/22/!/N'>3+/<=/!0/!-&!(,<2/!T!-&!V,+*!<,39&-/!/2!0,1-,13/1*/!<,1*!,1P3/!T!
-&!=,<V+&<=/!0Mp23/!&+9>!',13!:1+!<,1*!*,99/*!0&<*!-&!'/39&</<=/!01!-+/<U!
!
OAIJ!>1-%9'-%;&!&)3(;:.,+%;2;8%<3)!*3!+-()++!*)!2'!.;&-)!
!
%/*!'3/9+83/*!/N'>3+/<=/*!0/!-&!(,<2/!/2!0/!-M/9X&33&*!0/!*,+!&''&3&+**/<2!/<23/!"#!/2!
"h!9,+*U!%M/<V&<2!23&P/3*/!0&<*!*,<!0>P/-,''/9/<2!=/!:1/!s&(-/3!&!&''/->!-&!'>3+,0/!0/!
9+*/!/<!'3&2+:1/U!6!=/2!r./S!&-,3*!:1/!*,<!P,=&X1-&+3/!/*2!/<=,3/! -+9+2>!E"b!9,2*!T!"b!
9,+*$S! -M/<V&<2! /*2! &=2+V! '-1*! 0/! ^! (/13/*! '&3! O,13S! 0&<*! -M/N'-,3&2+,<! /2! -/! O/1U!
42&2+*2+:1/9/<2!*/*!>9,2+,<*!',*+2+P/*!*,<2!/<!&1.9/<2&2+,<!*+.<+V+=&2+P/*!'&3!3&'',32!
&1N!<>.&2+P/*U!%M/<V&<2!/*2!0&<*!*&!.3&<0+,*+2>!2,12/!'1+**&<2/U!H-!'3/<0!=,<*=+/<=/!:1M+-!
/*2!,X*/3P>!/2!>P&-1>!'&3! -/*!&123/*U!%M&=2+P+2>!*)9'&2(+:1/!01!456!*,1*@2/<0!-/*!>2&2*!
&VV/=2+V*! <&3=+**+:1/9/<2! +<P/*2+*U! J/1N@=+! *,<2! /<=,3/! '/1! 3>.1->*! 013&<2! -&! '(&*/!
0>P/-,''/9/<2&-/!0/!9+*/!/<!'3&2+:1/! E+99&213+2>!0/*! *)*289/*!01! 23,<=!=>3>X3&-! /2!
0/!-&!V,39&2+,<!3>2+=1->/S!3/*',<*&X-/!0/!-M&=2+P&2+,<$U!
!
%M/N'>3+/<=/! 0/! -&! (,<2/! 3/',*/! *13! 1<! 0>*&==,30&./! &VV/=2+V!7! -M/<V&<2! 2,12! T! *,<!
/N=+2&2+,<! */! 3/2,13</! P/3*! -&! V+.13/! 9&2/3<&<2/! &'38*! 1</! X38P/! *>'&3&2+,<! /2! +-! /*2!
*13'3+*!0/! -+3/!*13!*,<!P+*&./!1</!&X*/<=/!0/!*,13+3/S!1</![!/N'3/**+,<!>23&<./!]!&-,3*!
:1M+-! *M&22/<0&+2! T! )! 3/<=,<23/3! -&! O,+/S! *13! -&! X&*/! 0/! 23&=/*! 9<>*+:1/*! +9'-+=+2/*! EÅ!
+<=,<*=+/<2/*$U! %&! V,<=2+,<! 9+3,+3! 0/! -&! V+.13/! 9&2/3<&<2/! 0+*'&3&q2! 0/! 9&<+83/!
*,10&+</S! 0,<<&<2! -+/1! T! 1</! '/32/! 3&'+0/! 0M></3.+/! &VV/=2+P/S! T! 1</! 0>*&=2+P&2+,<! 01!
*)*289/! 0M&22&=(/9/<2S! T! 1</! 0+9+<12+,<! 0/! -M+<2>3p2@/N=+2&2+,<U! JM/*2! -/! 23&+2/9/<2!
*,10&+<!/2!3&'+0/!0/!=/22/!+<V,39&2+,<!P+*1/--/!/2!&VV/=2+P/!0+**,<&<2/!:1+!3/<0!=,9'2/!
0/! =/22/! :1&-+2>! [!+<&22/<01/!]! 0/! -&! (,<2/U! 4+! ,<! 0>V+<+2! -/! *23/**! =,99/! [!1<!
=(&<./9/<2! ,1! 1</! 9/<&=/! 0/! =(&<./9/<2! :1+! /N+./! 1</! &0&'2&2+,<! 0/! -&! '&32! 0/!
-M,3.&<+*9/!]! ,<! =,9'3/<0! &+*>9/<2! :1M1</! 2/--/! *+21&2+,<! +<01+*/! 1<! >2&2! 0/! *23/**U!
E4=(,3/$U!
!
%&!3>',<*/!01!*23/**!0/!-&!(,<2/!'3>*/<2/!1</!*>:1/<=/!'&32+=1-+83/!0&<*!-M&=2+P&2+,<!01!
456U!!
K&=/!T!1</!=/22/!*+21&2+,<S! !&1! -+/1!0M&=2+P/3!1</!3>',<*/!0/! -M,3.&<+*9/!P+&! -&!X3&<=(/!
*)9'&2(+:1/! 01! 456S! *,+2! 1</! 9,X+-+*&2+,<! 0M></3.+/! EV+.(2@V-+.(2$S! =M/*2! -&! X3&<=(/!
'&3&*)9'&2(+:1/!01!456!:1+! *M&=2+P/S! *13!1<!9,0/!0M+99,X+-+*&2+,<! EV3//_/$S!<,<!'&*!
',13! */! =&-9/3!9&+*! ',13! */! =&=(/3S! /<!9,0/! =&9,1V-&./#oU! %,3*! 0M1</! /N'>3+/<=/! 0/!
(,<2/S! -M,3.&<+*9/! /*2! *,10&+</9/<2! /<! 31'213/! 0M></3.+/! /2! *1X+2! 1<! =(,=!
0>V-&2+,<<+*2/! 0,<2! 2>9,+.</<2! -/*! 3>&=2+,<*! '()*+,-,.+:1/*! 01! '&3&*)9'&2(+:1/7!
*10&2+,<S! =,<*=+/<=/! 01! =,3'*! '-1*! &+.~/S! 9&1P&+*/! =,,30+<&2+,<! 9,23+=/S! V,<=2+,<*!
=,.<+2+P/*!&9,+<03+/*S!>P+2/9/<2!01!3/.&30!0/!-M&123/!/2!3,1.+**/9/<2U!!
%&!',**+X+-+2>!0M+<01+3/!-&!(,<2/!3/',*/!0,<=!*13!1<!'3>&-&X-/!7!-M/N+*2/<=/!&<2>3+/13/!
0M1<!>2&2!0M()'/3&=2+P&2+,<!E&N/!*)9'&2(+:1/$U!%&!(,<2/!&.+2!&-,3*!=,99/!+<(+X+2/13!0/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#^!4,13=/!=(&'+23/!b!01!-+P3/!0/!4=(,3/S!"#'+5/$"#)*-0'#DD&,)*>&'&)'"#'+56#+#)*-0'%$'(-*3'
#o!W1+!<M&!O&9&+*!P,1-1!0&<*!1<!9,9/<2!'&3/+-![!0+*'&3&q23/!!0&<*!1<!23,1!0/!*,13+*!]Y!



! #?!

-M&=2+P&2+,<!/2!-/!*23/**!/*2!01!T!-&!*,1*@*2+91-&2+,<!0/!-M,3.&<+*9/. 
!
!
A>&=2+,<!=,13&<2/!T!1</!*+21&2+,<!0/!*23/**! A>&=2+,<!&1!*23/**!0/!-&!(,<2/!

! ()'/3&=2+P&2+,<!456!*)9'&2(+:1/!
B/3=/'2+,<!01!*23/**/13! B/3=/'2+,<!01!*23/**/13!E*13'3+*/$!

! ! 

&=2+P&2+,<!456!*)9'&2(+:1/! ()',&=2+P&2+,<!456!'&3&!*)9'&2(+:1/!
! ! 

A>.1-&2+,<!E&33p2!01!*23/**/13$! A>.1-&2+,<!E&33p2!01!*23/**/13$!
! ! 

&=2+P&2+,<!456!'&3&!*)9'&2(+:1/ &=2+P&2+,<!456!*)9'&2(+:1/!
42&X+-+*&2+,<!! 42&X+-+*&2+,<!!

!
4=(,3/!0+*2+<.1/!-/!*23/**!0/!-&!(,<2/!/2!-/!*23/**!0/!-M(19+-+&2+,<!:1+!',13!-1+!8'05,&((*)&'
$0&'%-$2"&'5"5>#)*-0' (U.6#)<*1$&'&)'6#+#(U.6#)<*1$&;' ,-0)+#*+&.&0)' 'E' "9#$/.&0)#)*-0'

%&' "9#,)*>*)5' >#/#"&' %&' "#' ,-.6-(#0)&' 6#+#(U.6#)<*1$&;' 1$*' #,,-.6#/0&' )-$F-$+(' "#'

<-0)&':3'

!
!

A>&=2+,<!&1!*23/**!0/!-&!(,<2/! A>&=2+,<!T!-M(19+-+&2+,<!
()'/3&=2+P&2+,<!456!*)9'&2(+:1/! ()'/3&=2+P&2+,<!456!*)9'&2(+:1/!
B/3=/'2+,<!01!*23/**/13!E*13'3+*/$! B/3=/'2+,<!01!*23/**/13!E*13'3+*/$!

! ! 

()',&=2+P&2+,<!456!'&3&!*)9'&2(+:1/! ()',&=2+P&2+,<!456!'&3&!*)9'&2(+:1/!
! ! 

A>.1-&2+,<!E&33p2!01!*23/**/13$! 423/**/13!=,<2+<1!E&.3/**+,<$!
! ! 

&=2+P&2+,<!456!*)9'&2(+:1/! ()'/3&=2+P&2+,<!456!*)9'&2(+:1/!
42&X+-+*&2+,<!! !!

! A>.1-&2+,<!E&33p2!01!*23/**/13$!
! ! 

! &=2+P&2+,<!456!'&3&!*)9'&2(+:1/!
! 42&X+-+*&2+,<!!

!
B-1*+/13*! &12/13*! ,<2! >2&X-+! 1</! >:1+P&-/<=/! /<23/! -M>2&2! 0/! 0>23/**/! +<V&<2+-/!
E'*)=(,*,9&2+:1/S!'3>P/3X&-$!/2!-M/N'>3+/<=/!0/!-&!(,<2/U!
F<!2/39/!0M&=2+P&2+,<!0/!*)*289/*!>9,2+,<</-*S!O/!'3,',*/!-/*!*>:1/<=/*!*1+P&<2/*!7!
!!

`,<2/!7!A/=(/3=(/!0/!'-&+*+3CO,1+**&<=/!! !L>23/**/CB&<+:1/U!
`19+-+&2+,<!7!A/=(/3=(/!0/!'-&+*+3CO,1+**&<=/!! L>23/**/CB&<+:1/!!J,-83/CA&./!

!
OAGJ!C'!(#832'-%;&!*3!+-()++!*)!2'!.;&-)!)-!2'!1;&+-(31-%;&!&'(1%++%<3)^!
!
FN/9'-/*! 01! P,=&X1-&+3/! =(/_! 4=(,3/S! 3>P>-&<2! -M+<2/<*+2>! 0/! -M/N'>3+/<=/! 0/! -&!
(,<2/!=(/_!-M/<V&<2!7!
%/! *23/**! :1+! 3>*1-2/! 0/! -&! (,<2/!7!M((#$)! =,<23/! -/! <&3=+**+*9/!u! +$6)$+&! 0,1-,13/1*/!
0&<*!-/!-+/<!u!2-$"&>&+(&.&0)!'()*+,-,.+:1/!u!0,1-/13!&I)+@.&'u!%5)+&((&!+<2/3</!
%M/VV/2!<&3=+**+:1/!0/!-&!(,<2/!7!A&()+$,)*-0!23&<*+2,+3/!01!4,+!u!*.6"-(*-0!01!4,+!u!.&0#,&'
"#'>*&!/--/!9p9/#h!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#h!5/!0+2@,<!'&*![!9,13+3!0/!(,<2/!]!Y!



! #b!

!
%/!V,<0/9/<2!0/!-M/N'>3+/<=/!0/!-&!(,<2/!7!%&!=,<*=+/<=/!0/!-M>=&32!E,1!01!=,<V-+2$!/<23/!
-M&12,@&09+3&2+,<!/2!-&!=,<23&0+=2+,<!E,1!-M&X*/<=/$!0/!-M&09+3&2+,<!0/!-&!'&32!01!9,<0/!
/N2>3+/13U! %M/N'>3+/<=/! 0Mp23/! +</VV+=&=/! */3&+2! '&39+! -/*! '3/9+/3*! 0>=-/<=(/13*! 0/! -&!
(,<2/S!/2! -/!*/<2+9/<2!0M+<=,9'>2/<=/!/*2! 2,1O,13*!&**,=+>!T! -&!(,<2/U!%,3*:1/! -M/<V&<2!
.3&<0+2S! -M/N'>3+/<=/! 0/! -M>P&-1&2+,<! <>.&2+P/S! V,<0>/! *13! 1</! 31'213/! 01! -+/<!
0M&22&=(/9/<2!/<23/!*,+!/2!-&!V+.13/!9&2/3<&<2/!/*2!+<2/3<&-+*>/U!%&!=3&+<2/!0,1-,13/1*/!
:1/! -/! -+/<! *,+2! X3+*>! '&3=/! :1/! <,1*! <,1*! >P&-1,<*! <>.&2+P/9/<2!*/! '3,01+2! 0&<*!
-M+<23&'*)=(+:1/!]!E4=(,3/$U! [!W1+! 9/! =,<<&q2! </! 9M&+9/! '&*S! /2! :1+! 9M&+9/! </! 9/!
=,<<&q2!'&*#aU!]!!
!
CU'::()&-%++'8)!*)!2U'3-;(#832'-%;&!'KK)1-%9)!
!
L&<*! -/*! '3/9+83/*! /N'>3+/<=/*! 0/! (,<2/! :1+! V,<2! '&32+/! 0/*! +<2/3&=2+,<*! =,13&<2/*S!
P,+3/! <>=/**&+3/*S! */-,<! 0/! <,9X3/1N! &12/13*S! -&! =,,'>3&2+,<! 0/! -&! 983/! E,1! V+.13/!
9&2/3<&<2/$! /*2! +<0+*'/<*&X-/! T! -&! 3>.1-&2+,<! 0/! -M/<V&<2U! %&! 983/! :1+! /*2! -M&./<2!
*23/**/13!0/! -&!(,<2/!/*2! &1**+! =/--/!:1+! P&!&+0/3!T! -&! 3>'&3&2+,<!/<!9&+<2/<&<2! -/! -+/<!
></3.>2+:1/! /2! >9,2+,<</-U! %&!983/! */<*+X-/! T! *,<! /<V&<2! -/! 3/.&30/S! */!'3>,==1'/!0/!
*,<! *,10&+<! =(&<./9/<2! 0M(19/13! /2! '&3! *,<! &22+210/! =&-9/! /2! ,1P/32/! '/39/2! 1</!
3>.1-&2+,<! 0/! -M></3.+/! X&**/! =&3&=2>3+*>/! '&3! -&! *,1*! &=2+P&2+,<! 01! '&3&*)9'&2(+:1/!
P/3*!1</!></3.+/!'-1*!',*+2+P/!01!*)*289/!*)9'&2(+:1/U!!

J/22/!23&<*+2+,<!0M1<!*)*289/!T!-M&123/!'3,01+2!
1<!=(&<./9/<2!0&<*!-M&22+210/!:1+!0/!'&**+P/!/<!
*+21&2+,<!0/!*23/**!0/P+/<2!&=2+P/S!2&<0+*!:1/!
-M(19/13!'&**/![!0M1</!P&-/<=/!
<>.&2+P/C'&**+P/!T!1</!P&-/<=/!
',*+2+P/C&=2+P/U!]U!!
!
%&! 3>.1-&2+,<! '()*+,-,.+:1/! 01! 456! 01!
<,133+**,<S! &**13>/! &1! 0>'&32! '&3! -&!983/S! /*2!
/<*1+2/! +<2>3+,3+*>/! /2! [!9,0>-+*>/!]! '&3!
-M/<V&<2U!!
J/*! /N'>3+/<=/*! *M+<*=3+P/<2! '/1! T! '/1! 0&<*! -&!
9>9,+3/! >'+*,0+:1/! <&+**&<2/! E-&! 9>9,+3/!
&12,X+,.3&'(+:1/$! /2! &.+**/<2! 0M1</! 9&<+83/!
*+.<+V+=&2+P/! =,99/! 1</! 9&23+=/!
0>P/-,''/9/<2&-/U! J/22/! 9&23+=/! '&32+=+'/! T!
-M>P,-12+,<!0/!-&!=&'&=+2>!T!>'3,1P/3S!T!2,->3/3!/2!
T!9,01-/3!-&!(,<2/U!%/*!+<2>3+,3+*&2+,<*!&.+**/<2!
=,99/! 0/*! [!3>.1-&2/13*! X+,-,.+:1/*!]! ! :1+!
V&=+-+2/<2! -M&''3/<2+**&./! ',13! V&+3/! V&=/! &1N!

'3/**+,<*! <&3=+**+:1/*! T! P/<+3U! %M+<2>3+,3+*&2+,<! 0/! =/*! ,==&*+,<*! '3,'+=/*! &**13/! '-1*!
2&30! -&! '3>*/<=/! 0M1</! &12,3>.1-&2+,<! &VV/=2+P/! 0/! -M(19/13S! 1</! *2&X+-+2>! 0/*! >2&2*!
&VV/=2+V*!+<2/3</*U!
J(/_! 1<! /<V&<2! 0,<2! -M&22&=(/9/<2! /*2! *>=13/S! -&! 0>23/**/! </! 013/! '&*! &1@0/-T! 0/*!
=,<0+2+,<*! :1+! -&! '3,P,:1/<2U! B&3! =,<23&*2/S! =(/_! -/*! /<V&<2*! +<*>=13+*>*! [!-/*! >2&2*!
>9,2+,<</-*!<>.&2+V*!,<2!1</!2/<0&<=/!'-1*!9&3:1>/!T!'/3*+*2/3!&1!0/-T!0/*!>P8</9/<2*!
T!-&!*,13=/!01!23&19&2+*9/!]!EI&/<*X&1/3!+<!4=(,3/$U!
!
B&3&--8-/9/<2!T!=/*!'3/9+83/*!/N'>3+/<=/*!0/!(,<2/!EA/=(/3=(/!01!B-&+*+3CD,1+**&<=/$S!
-M/<V&<2! 23&P/3*/! &1**+! 0/*! >2&2*! 0/! 3&./! +<V&<2+-/C<&3=+**+:1/! EJ,-83/CA&./$! [!',13!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#a!F<O/1!0M/*2+9/!0/!*,+!!!F3,*U!4>9+<&+3/!I!L/-+*-/!F3,*!/2!B*)=(/S!B&3+*!s&+!#g"g!!

s+=(/--/! /*2! '3+*/! 0M1<! &==8*! 0/!
'&<+:1/! T! -&! P1/! 0M1</! 0+_&+</! 0/!
2&X-/*! 03/**>/*! ',13! 1<! =,<.38*!
&1:1/-! /--/! '&32+=+'/U! F--/! 0,+2!
*,32+3! 1<! +<*2&<2! ',13! */! =&-9/3U!
F<! 2(>3&'+/S! F--/! =,<2&=2/! -/!
*,1P/<+3! 0/! -&! 2&X-/! V&9+-+&-/U!
F<V&<2S! &-,3*! :1M/--/! *M/N'3+9/! ,1!
V&+2! 3+3/! *&! V&9+--/S! *&! 983/!
3>'-+:1/! =,99/! 1<! 3+21/-!7!
[!`/13/1*/9/<2!:1M/--/!/*2! -TS!0+3/!
:1/!=M>2&+2!1<!&==+0/<2!Ç!]U!6!b;!&<*S!
F--/! 3/=,<<&q2! -M(19+-+&2+,<S!
-,<.2/9'*!0>V->=(+/!/<!23+*2/**/!,1!
3>23,V->=(+/! /<! =3+*/*! 0M&<.,+**/S!
=,<23j->/*! '&3! 0/*! 3+21/-*!
9&<+&:1/*U!
!



! #^!

2/<2/3!0/! 3/23,1P/3!1<! =/32&+<! =,<23j-/!]! V&=/! T! -M&<.,+**/!0/! *>'&3&2+,<! >9/3./<2/! /2!
&1N!-+9+2/*!'&3/<2&-/*!:1+!=,<23/<2!-/*!/<P+/*!0M/N'-,3&2+,<!0/*!/<V&<2*U!5,1*!&P,<*!P1!
'-1*! (&12! ! &P/=! B&<Z*/''! :1M1</! *1''3/**+,<! 3&'+0/! 0/! -M&=2+P+2>! 01! A/=(/3=(/! 0/!
B-&+*+3CD,1+**&<=/S! ! /<! -M&X*/<=/! 0/! 3>=,9'/<*/S! '3,P,:1/! +<=,<0+2+,<</--/9/<2!
-M/N=+2&2+,<!01!=+3=1+2!0/!-&!=,-83/U!!%/!456!<,<!*2&X+-+*>!*/!=(&3./!/<!&VV/=2*!<>.&2+V*S!2,12!
&1**+! ()'/3&=2+P>*U! %&! 3>',<*/! 0/*! V+.13/*! 0M&22&=(/9/<2! /<! 3>.1-&2/13! /N2/3</!
'&3&*)9'&2(+:1/!/*2!=3+2+:1/!',13!3>.1-/3!-M/<V&<2U!!
!
!

%/!=)=-/!0/!-&!3&./!+<V&<2+-/!
6=2+P&2+,<!456!*)9'&2(+:1/!E4FFGH5I$!

%M&.3/**+P+2>!9&213/!
6=2+P&2+,<!456!*)9'&2(+:1/!E4FFGH5I$!

!! !
B/3=/'2+,<!01!*23/**/13!EV31*23&2+,<$! B/3=/'2+,<!01!*23/**/13!EV31*23&2+,<$!

! ! 

()'/3&=2+P&2+,<!456!*)9'&2(+:1/! 612,3>.1-&2+,<!E&33p2!01!*23/**/13$!
! ! 

A>.1-&2+,<!E&33p2!01!*23/**/13$! 6=2+P&2+,<!456!'&3&*)9'&2(+:1/!
! ! 

&=2+P&2+,<!456!'&3&!*)9'&2(+:1/ 42&X+-+*&2+,<!
42&X+-+*&2+,<!! !

!
F<! 2/39/! 0/! 3>.1-&2+,<! (,9>,*2&2+:1/S! <,2,<*! :1/! -M/<V&<2! '&**/! *13! 1</! '>3+,0/! 0/!
:1/-:1/*! 9,+*! 0M1</! '(&*/! ()'/3*2+91->/! E'(&*/! 0/! '3&2+:1/$! T! 1</! '(&*/!
()',*2+91->/!E'(&*/!0/!3&''3,=(/9/<2$;g!013&<2!-&:1/--/!-/*!'&3/<2*!0/!V&\,<!,'2+9&-/!
9/22/<2! /<! '-&=/! 1</! V31*23&2+,<! [!*,12/<&<2/!]! E0/! '3>V>3/<=/! T! (19+-+&<2/$! V&=/! T!
-M></3.+/! !0/! -/13!/<V&<2U![!J/*!>P></9/<2*!0/!*,=+&-+*&2+,<!'3>=,=/!V31*23&<2/!'/1P/<2!
*/3P+3!0M/N'>3+/<=/*!0M+991<+*&2+,<!/<!*+21&2+,<!0/!*23/**!/2!+-*!&**13/<2!1</!2,->3&<=/S!
0/*!9>=&<+*9/*! 0/! 3>',<*/! /2! 0/! 3>=1'>3&2+,<! 0/P&<2! -/*! '3/**+,<*! T! P/<+3! 0&<*! -/*!
-+/<*!0M&22&=(/9/<2U!E4=(,3/!'##g$U!!!!!
Q,12!=,99/!0&<*!-/!*)*289/!0/!-&!(,<2/S!-/!*23/**!-+>!T!-&!V31*23&2+,<!/*2!1<!'3>&-&X-/!T!
-M+<2>3+,3+*&2+,<!0/*! *>:1/<=/*!983/@/<V&<2! /2! T! -M>-&X,3&2+,<!0/*!9,08-/*! +<2/3</*!0/!
3/'3>*/<2&2+,<*! 0&<*! -&! 9>9,+3/! >'+*,0+:1/! :1+! '/39/223,<2! 0/! 9,01-/3! -&! 3&./!
+<V&<2+-/!/<!&.3/**+P+2>!9&213/U!!
|</! V,<=2+,<!'*)=(,-,.+:1/! E-&! 3>.1-&2+,<!&VV/=2+P/$S! 3>.1->/!&1!=,13*!0M1</!'(&*/S!/*2!
+<2>3+,3+*>/! /2! &12,3>.1->/! 0&<*! -&! '(&*/! :1+! -1+! *1==80/U! 6+<*+! -M/<V&<2! &''3/<0@+-! T!
9,01-/3! -M+<2/<*+2>! 0/! */*! &VV/=2*! 3&./13*! '&3! -/! X+&+*! 0/*! 9&23+=/*! 0M&12,3>.1-&2+,<!
+<2>3+,3+*>/*! .3r=/! &1N! &''3/<2+**&./*! 01! *)*289/! 0/! -&! (,<2/U! J/! *,<2! -/*![!&VV+<+2>*!
</13,@2(>9&2+:1/*!]!01!456!Ç!!
!
4/-,<! -&! 2/39+<,-,.+/! 0/! G,(12!7! [!JM/*2! -M/N'>3+/<=/! :1+! /*2! V&+2/! 0/! 0>=/'2+,<*!
2,->3&X-/*! *1X+/*! 0&<*! -M>2&2! 0M>:1+-+X3/! <&3=+**+:1/! '3+9&+3/! '3>&-&X-/! /2! *,12/<1! 0/!
-M/N2>3+/13S! :1+! 3/<0! ',**+X-/! 0M>2&X-+3! 0/*! *231=213/*! +<2/3</*! &**13&<2! 1<! &12,@
&'&+*/9/<2! 0/! -&! 2/<*+,<! /2! -M&=:1+*+2+,<! 0M1</! *,-+0/! 2,->3&<=/! 0/! -&! 2/<*+,<! 0&<*! -/!
0,9&+</!<&3=+**+:1/!]U!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;g!B(&*/!0/!3&''3,=(/9/<2!7!"h!9,+*!c!;g!9,+*!7!/VV,<03/9/<2!0/!-M+--1*+,<!0/!2,12/!'1+**&<=/!!!!
Es&(-/3$!



! #o!

%&! 3>.1-&2+,<! '/12! p23/! -&3./9/<2! =,9'3,9+*/! '&3! =/! :1/! 4'+2_! &! &''/->! 0/*! *,+<*!
9&2/3</-*![!'*)=(,2,N+:1/*!]U!
!

F<V&<2! B&3/<2! A+*:1/!',13!-M/<V&<2!
`)'/3&=2+P>!
',*+2+P/9/<2!
EA/=(/3=(/!0/!

B-&+*+3CD,1+**&<=/$!

`)'/3&=2+P>!',*+2+P/9/<2!
E'3,O/=2+,<!<&3=+**+:1/$!

É>3,!3>.1-&2+,<!/N2/3</S! +--1*+,<!0/!
.3&<0/13!/2!0/!2,12/!'1+**&<=/U!

`)'/3&=2+P>!
<>.&2+P/9/<2!!

EA&./!<&3=+**+:1/$!

`)'/3&=2+P>!',*+2+P/9/<2!
E2&:1+</!-M/<V&<2$!

B/32/! 0/! =,<23j-/S! *&<*!
&12,3>.1-&2+,<!E(,<2/@(19+-+&2+,<$!

`)'/3&=2+P>!
<>.&2+P/9/<2!E!
A&./!<&3=+**+:1/$!

`)'/3&=2+P>!<>.&2+P/9/<2!
E=,-83/!=,<23/!-M/<V&<2$!

B/32/! 0/! =,<23j-/! 0/! -M/<V&<2!
E()'/3&=2+P&2+,<@0+**,=+&2+,<$!
9&-23&+2&<=/S!

`)',&=2+P>!
<>.&2+P/9/<2!
E/<<1+S!*,-+210/$!

`)',&=2+P>!<>.&2+P/9/<2!
E0>'3/**+,<C+<0+VV>3/<=/$!

L>'3+9>!

!
%M/<V&<2S! '1+*! -M&01-2/! /*2! +<=&'&X-/!
0M&12,3>.1-/3! */*! >9,2+,<*! /2! </! *&+2! '&*!
3/<,1/3! 0/*! -+/<*! &'38*! 1</! *>'&3&2+,<! :1+! V12!
*,13=/!0/!*23/**!,1!0/!(,<2/U!6123/9/<2!0+2S!-/*!
0+VV>3/<2*! 3/-&2+,<</-*! E*&12/*! 0M(19/13S!
3>V-/N+,<*S! 0>*&==,30*S! +<&22/<2+,<S! ,1X-+$! *,<2!

=,<*+0>3>*! =,99/! 1</! &22&:1/! '/3*,<</--/! :1+! '/12! 9/223/! T! 9,32! -&! 3/-&2+,<! E'j-/!
&.3/**+V! J,-83/CA&./$S! ,1! X+/<! /<=,3/! =,99/!1<! 3/O/2!',13! V&12/! .3&P/!! E'j-/! &.3/**>!
L>23/**/CB&<+:1/$U!B,13!*/!'3>91<+3!0/P&<2!0/!2/-*!3+*:1/*S!-M&01-2/!P&!0>P/-,''/3!1</!
*23&2>.+/! ,VV/<*+P/!V&+2/! 0/! 0>0&+<S! 0/! */<2+9/<2*! 0/! .3&<0/13S! E3&<=1</S! 03,+2*! &12,@
0>=-&3>*$!,1!1</!*23&2>.+/!0>V/<*+P/S!/<!9/22&<2!T!9&-!*,<!/*2+9/!0/!*,+U!L&<*!-/*!0/1N!
=&*S! -&! 3/-&2+,<! /*2!9+*/! T! 0+*2&<=/! /2! -/! 3+*:1/! 0/! =,<<&q23/! 1</! &123/! /N'>3+/<=/! 0/!
(,<2/! /*2! &-,3*! 3>01+2! EX><>V+=/! */=,<0&+3/$U! J/! :1/! 4=(,3/! 0>=3+2! 0&<*! -/*! 2/39/*!
*1+P&<2*!7![!F<!-M&X*/<=/!0M1<!*)*289/!'/39/22&<2!0M&VV3,<2/3!=/2!&VV/=2!'1+**&<2!/2!0,<=!
0/!-/!2,->3/3S!-/![!4139,+!]!+99&213/S!*,1*@0>P/-,''>!/2!&3=(&e:1/S!>P+2/!-/*!/N'>3+/<=/*!
3+*:1>/*! :1+! *,<2! 0/*! -+/1N! ',**+X-/*! 0M&12,@/N',*+2+,<S! 3>01+*&<2! &+<*+! -/!
0>P/-,''/9/<2!/2!-/!2/33+2,+3/!0/!-MH0>&-!01!9,+U!]U!!
!
%M+0>&-!01!s,+S!&12,3>.1-&2/13!0/!-&!(,<2/!E4=(,3/$!
"C!%&!=,9',*&<2/!:1+!*2+91-/! -&!(,<2/!&!',13!/VV/2!0/!3>01+3/!3&'+0/9/<2!/2!0/! V&\,<!
3&0+=&-/! -/*! >2&2*! ()'/3&=2+P>*U! F--/! &VV&+X-+2! -&! [!=,-,3&2+,<!]! &VV/=2+P/S! ',*+2+P/! /2!
<&3=+**+:1/!0/*!3/'3>*/<2&2+,<*!0/!*,+S!/--/!3>01+2! -/*!&22/<2/*S!/--/!0+9+<1/!-M/*2+9/!0/!
*,+S!-M+<2>3p2!/2!-&!=13+,*+2>U!!F--/!+<2/3V83/!&P/=!-&!V,<=2+,<!=,.<+2+P/!/2!/<V+<!-M12+-+*&2+,<S!
*,12/<1/! '&3! -/! '&3&*)9'&2(+:1/S! 0/! 9,)/<*! '&**+V*! 0/! '3,2/=2+,<! ! =,99/! -/!
3,1.+**/9/<2S!-M>P+2/9/<2!01!3/.&30!/2!-M(19/13!0>'3/**+P/U!
#C! %&! =,9',*&<2/! 9,01-&23+=/S! 3>01+2! -M/N'>3+/<=/! =,<*=+/<2/! 0/! -&! (,<2/! E0,1-/13!
<&3=+**+:1/$!F--/!+<+2+/!-/!3>2&X-+**/9/<2!0/!-M(19/13!',*+2+P/!/2!0/*!&VV/=2*!<&3=+**+:1/*!
*,12/<1*!'&3!-/!*)*289/!*)9'&2(+:1/U!F--/!V&=+-+2/!-M+<P/*2+**/9/<2!0/!-M/*2+9/!0/!*,+U!!
J/!*)*289/!T!0,1X-/!=,9',*&<2/*!3>2&X-+2!&+<*+!0/!9&<+83/!(,9>,*2&2+:1/!1<!>:1+-+X3/!
-+9X+:1/!/2!*)9'&2(+:1/!@!'&3&!*)9'&2(+:1/!,'2+9&-Ñ!/2!-/!9&+<2+/<!0/!-M+0/<2+2>!/2!-&!
=,<2+<1+2>!01!4,+!0&<*!0/*!=,<0+2+,<*!/<P+3,<<&<2/*!/<!=(&<./9/<2!=,<2+<1/-U!
!
%/!=,<2/<1!0/!-MH0>&-!01!9,+!*/!9,0+V+/!&1!=,13*!01!0>P/-,''/9/<2!E/<V&<2S!&0,S!&01-2/$S!
-/*!&*'+3&2+,<*!=(&<./<2!/2!=/!:1+!0>=-/<=(/!-&!(,<2/!>.&-/9/<2S!=/'/<0&<2!*&!V,<=2+,<!
0/!3>.1-&2/13!<&3=+**+:1/!0/9/13/S!=M/*2!1<!=(&<2+/3!:1+!013/!2,12/!-&!P+/U!!

%M>=(/=!0/!-M+<2>3+,3+*&2+,<!0/*!
9&23+=/*!0/!3>.1-&2+,<!=,<01+2!T!
1<!&33p2!0>P/-,''/9/<2&-U!!!



! #h!

!
!
5TJ!C)!+-()++!;:-%$'2!*'&+!2U'22%'&1)!-.#(':)3-%<3)!!
!
!
IJ!C)+!-.#(':)3-)+!+;&-!*)+!+-()++)3(+!!
!
5,1*! &P,<*! P1! 0&<*! -/! 0>P/-,''/9/<2! 0/! -M/<V&<2! =,99/<2! 0/*! *+21&2+,<*! 0/! *23/**!
'/1P/<2!*M+<*=3+3/!0M1</!9&<+83/!'>3/<</!0&<*!*,<!*)*289/!'*)=(,@>9,2+,<</-!&P/=!-/*!
=,<*>:1/<=/*! 0)*V,<=2+,<</--/*! 3>&=2+P>/*! 0&<*! -&! P+/! 0M&01-2/U! B&3! /N/9'-/S! -&!
0+**,=+&2+,<!/<23/!-/*!>9,2+,<*!/2!-/*!'/<*>/*!'3,P,:1>/!'&3!0/!(&12*!<+P/&1N!0/!*23/**!
*M&P83/!p23/!1</!0>V/<*/!!'3,2/=23+=/!',13!-M,3.&<+*9/!*13!-/!=,132!2/39/U!F<!3/P&<=(/S!
-M+<(+X+2+,<!0/*! 3>*/&1N!</13,-,.+:1/*!01!=,32/N!'&3!1<!<+P/&1!0/!=,32+*,-! /N=/**+V! /*2!
'3>O10+=+&X-/!',13!+<2>.3/3!-/*!'/<*>/*S!-&!9>9,+3/S!-/!-&<.&./!/2!-/*!>9,2+,<*U!!
B,13!&12&<2S!-/!*23/**!:1+!/*2!3&''/-,<*!-/!1</!3>',<*/!&0&'2&2+P/!/*2!&1**+!<>=/**&+3/!&1!
0>P/-,''/9/<2U! H-! /*2! <>=/**&+3/! T! -M&=2+P&2+,<! 0/*! =+3=1+2*! >9,2+,<</-*! /2! V&P,3+*/! -&!
'-&*2+=+2>!</13,<&-/!/2!-M&''3/<2+**&./U!61**+!/*2@+-!',13!J,_,-+<,!1<!0/*!>->9/<2*!=->!01!
*1==8*! 0M1</! '*)=(,2(>3&'+/U! F2! 0/! =+2/3! -/! =,<=/'2! 0/! [!4&V/! /9/3./<=)!]! 0/! B/3-*S!
/N'>3+9/<2/3!1</!*+21&2+,<!0+VV+=+-/!0&<*!1<!=,<2/N2/!2(>3&'/12+:1/!'3,2/=2/13!',13!-&!
23&<*V,39/3! /<! 1</! ,'',321<+2>! 0/! =3,+**&<=/U! J/! =,<=/'2! 0/! [!4&V/! /9/3./<=)!]! /*2!
&=2+P>!0&<*!2,12/*!-/*!2(>3&'+/*!:1+!V,<=2+,<</<2S!*,1*!1</!V,39/!,1!*,1*!1</!&123/U!%/!
=-+/<2!&1.9/<2/!&+<*+!*&!=&'&=+2>!T!2,->3/3!0/*!<+P/&1N!0/!=(&3./*!>9,2+,<</--/*!0/!'-1*!
/<! '-1*! >-/P>/*U! %/! 2(>3&'/12/! O,1/! -/! 3,-/! 0M1<! '&3/<2S! +-! V,13<+2! /2! 9,0>-+*/! -/*!
V,<=2+,<*!0/!3>.1-&2+,<!01!=/3P/&1!*,=+&-U!!
L&<*!-/!0>P/-,''/9/<2!<,39&-!+-!/*2!X+/<!>2&X-+!:1/!-&!V+.13/!9&2/3<&<2/!<M/*2!'&*!
2,1O,13*!*/<*+X-/!/2!:1M+-!)!&!0/!V3>:1/<2*!9,9/<2*!0/!0>*&==,30&./!&VV/=2+V!0&<*!-&!
0)&0/S!0/*!31'213/*!01!-+/<!0M&22&=(/9/<2U!%/!'&3/<2!*1VV+*&99/<2!X,<!+<01+2!1</!
3>',<*/!0/!*23/**!=(/_!*,<!<,133+**,<!'&3!1<!0>*&==,30&./!&VV/=2+V!/2!+-!'3,P,:1/!/<!
2/9'*!,'',321<!1<!3>&==,30&./S!1</!3>.1-&2+,<!0/!-M>2&2!&VV/=2+V!01!<,133+**,<U!E4=(,3/$!
6+<*+! G,(12! =,<=/P&+2@+-! -&! [!V31*23&2+,<! 9&2/3</--/! ,'2+9&-/!]! &''3,'3+>/! T! -Mr./! 0/!
-M/<V&<2S! =,99/! 1<! V&=2/13! 0/! =3,+**&<=/U! 4=(,3/! *,1-+.</S! &P/=! '-1*+/13*! &12/13*S! -&!
V,<=2+,<! ',*+2+P/! 01! *23/**! 0/! -&! (,<2/! =,99/! V&=2/13! 0M+991<+*&2+,<! -,3*:1M+-! /*2!
=,33/=2/9/<2! 3>.1->! /2! 9>2&X,-+*>S! <,1*! -M&P,<*! 0>P/-,''>! '-1*! (&12U! J/-&! 3/O,+<2!
-M,X*/3P&2+,<! V&+2/! '&3! K3/10! */-,<! -&:1/--/! =M/*2! T! -&! V,+*! /<! V31*23&<2! /2! /<! .3&2+V+&<2!
-M/<V&<2!0&<*!0/*!'3,',32+,<*!O1*2/*!:1/!-&!983/!V&=+-+2/!-/!'&**&./!01!'3+<=+'/!0/!'-&+*+3!
&1!'3+<=+'/!0/!3>&-+2>U!E'##"$U!
%&!P+/!<M/*2!0,<=!'&*!:1M1</!'&32+/!0/!'-&+*+3S!/2!-/!=(&9'!2(>3&'/12+:1/!<,<!'-1*UUU!
!
L&<*! *,<! &32+=-/!Y0&' 0&$+-%U0#.*1$&' %$' (&"D' &0' %*#"-/$&' )<5+#6&$)*1$&' W`VVaXS! L/-+*-/!
>=3+27! [!%/! 0>P/-,''/9/<2! /2! -M+<2>.3&2+,<! ,'2+9&-/S! */! '3,01+*/<2! 0&<*! 1<! =,<2/N2/!
0M>:1+-+X3/!/<23/!-/![!<13213&<=/!]!/2!-/!*23/**U!�UUUÄ!%M&-2/3<&<=/!/<23/!&=2+P&2+,<!/2!=&-9/!
=,33/*',<0! &1N! 3)2(9/*! </13,<&1N! <>=/**&+3/*! T! -&! =3,+**&<=/! /2! &1! =(&<./9/<2U!
�UUUÄ!%M&O1*2/9/<2! /9'&2(+:1/! /*2! T! 9p9/! 0/! =3>/3! 1<! /<P+3,<</9/<2! X+,=(+9+:1/!
,'2+9&-!=&'&X-/!0/!9/223/!/<!P&-/13!-&!'-&*2+=+2>!</13,<&-/U]!
!
B,13!=,<2+<1/3!0M+<2>.3/3! -/*!</13,*=+/<=/*!&VV/=2+P/*!*,1*! -/!'3+*9/!01!*23/**! 2,12!/<!
<,1*!=/<23&<2!*13!-/!=f13!0/!-&!3/-&2+,<!2(>3&'/12+:1/S!3/.&30,<*!=,99/<2!=/!',*21-&2!
*M+<*=3+2!0&<*!-&!3/-&2+,<!2(>3&'/12+:1/!,'2+9&-/!/<!BIARU!
!
F<!2(>3&'+/S!2,1*!-/*!&12/13*!=+2>*!'-1*!(&12!*,1-+.</<2!23,+*!=(,*/*!+9',32&<2/*!7!&$!1<!
=-+9&2! 0/! *>=13+2>! /*2! 1<! '3>&-&X-/! T! -&! =3,+**&<=/! X$! -M>:1+-+X3/! /<23/! /N'>3+/<=/*!
P+2&-+*&<2/*!/2!=&-9&<2/*!/*2!'3,'3/!&1!0>P/-,''/9/<2!'*)=(+:1/!0/!=(&:1/!=-+/<2U!=$!%/!



! #a!

<+P/&1! 0/! *23/**! 0,+2! p23/!9,0>3>S! ->./3! *+<,<! -M/VV/2! /*2! =,<23/@'3,01=2+VU! H-! *M&.+2! 0/!
.3&01&2+,<*!*+<.1-+83/*!,'2+9&-/*U!!
!
[!%/! *23/**! +<2/3&=2+V! =,13&<2! c! *+9+-&+3/! 0&<*! -&! V,39/! &1N! >=(&<./*! '3>=,=/*!
0>*&==,30>*! /2! 0)*3>.1->*! c! &98</! 1</! 31'213/! *0()#0)#05&;"! 01! -+/<! 0M&22&=(/9/<2!
/<23/! -/! '&2+/<2! /2! -/! 2(>3&'/12/!]U! E4=(,3/$! JM/*2! 0+3/! *+! -/! 2(>3&'/12/! [!*1VV+*&99/<2!
X,<!]!/*2!&1**+! *1VV+*&99/<2! +9'&3V&+2!',13! *&<*!'3>9>0+2&2+,<!=,<23+X1/3!T! =3>/3!01!
*23/**U!!
%/! *23/**! /*2! &=2+P&X-/! T! =(&:1/! +<*2&<2! 0&<*! 1</! 2(>3&'+/S! +-! /<! /*2! -/! V,<0! 0/! *&1=/!
></3.>2+:1/U!B3/<03/!3/<0/_@P,1*S!*/!0>P,+-/3S!*/!0>V/<03/S!3>*+*2/3S!'&)/3S!'&32+3!7!2,1*!
=/*!&=2/*!*,<2!',2/<2+/--/9/<2!0/*!*,13=/*!0/!*23/**!:1+!3>P8-/<2!-/*!/<O/1N!/<!V3+=(/!/2!
*/!3/'3,01+*/<2!0&<*!-/!=)=-/!01!=,<2&=2!/<23/!-/!2(>3&'/12/!/2!*,<!=-+/<2U!

!
F<!BIARS! +-!9/!*/9X-/!:1/! -&! 2/<*+,<!,'2+9&-/!/*2!
0&<*! -&! =,9'->210/! (/39></12+:1/! 0M1<! /<O/1!
0>P/-,''/9/<2&-S! 0&<*! -&! 3/-&2+,<! &P/=! -/!
2(>3&'/12/S! 0&<*! -M/N'>3+/<2+/-! 0/! -&! 3/-&2+,<!
[!X312/!]S! =M/*2! T! 0+3/! &12(/<2+:1/S! +<2+9/U! L&<*! -/!
23&P&+-! 0/*! ',-&3+2>*S! -/! 2(>3&'/12/! &==,9'&.</! T!
=-&3+V+/3! -/! */<*! /2! ',1**/! &1**+! T! /N'-,3/3! -/*!
,9X3/*U!
!
!
!
!
!
!

GJ!CU#&)(8%)!+,$:'-.%<3)!)-!:'('+,$:'-.%<3)!*)!2'!?DE!
!
JM/*2!0&<*!-M/N'>3+/<=/!01!3+*:1/!:1/!*/!0>P/-,''/<2!-M+<2+9+2>!/2!-M+<2>.3+2>!&1!*/+<!0/!-&!
3/-&2+,<!EL/-+*-/$U!R3S! -&!3/-&2+,<!/*2! -&!2(>3&'+/!/2!+-!<M)!&!'&*!0/!2(>3&'+/!*&<*!3+*:1/!UUU!
*&<*! -/! 3+*:1/! <,2&99/<2! 0/! 3/**/<2+3! -&! '/13! /2! -&! (,<2/U! H-! <M)! &! '&*! %&' D#,)-! 0/!
2(>3&'+/! 23&<*V,39&23+=/! *&<*! *23/**U! DM+9&.+</!:1/! =(&:1/! 2(>3&'/12/! */! */<2! '-1*! ,1!
9,+<*! =,<V,32&X-/!&P/=! =/!',*21-&2;#U!J/-&!'/12! 3>P/+--/3!0/*! V+X3/*! *&0,@>01=&2+P/*!,1!
X+/<! '3,2/=2,@3>'&3&23+=/*S! P,+3/! -/*! 0/1N! T! -&! V,+*! */-,<! -/*! =-+/<2*U!L&<*! -/*! 0/1N! =&*!
<,1*! -/! *&P,<*! X+/<! </! '&*! -/! =,<*=+/<2+*/3! '/12! p23/! '3>O10+=+&X-/! T! -&! 3>.1-&2+,<!
&VV/=2+P/S!&1!3+*:1/!0/!-&!9&<+'1-/3S!9p9/!+<=,<*=+/99/<2U!E!
61! 9p9/! 2+23/! :1/! ! [!-/! 2(>3&'/12/! 0,+2! &**19/3! -&! ./*2+,<! ,'2+9&-/! 0/! -M&<N+>2>!]!
EL/-+*-/$S!+-!/*2!&1**+!-/!.&3&<2!0/!-&!./*2+,<!,'2+9&-/!01!*23/**!/<!*M&O1*2&<2!&1!'-1*!O1*2/!
&1!456!0/!*,<!=-+/<2U![!%/!2(>3&'/12/!'*)=(,X+,-,.+:1/9/<2!&==,30>!&!&-,3*! -M,==&*+,<!
0M&.+3! =,99/! 1<! 3>.1-&2/13! +<2/3&=2+V! 0/*! &VV/=2*! 0/*! >2&2*! 0)*3>.1->*! 01! '&2+/<2U!]!
E4=(,3/$!!
!
A&''/-,<*!:1/!-/*!=+<:!'+-+/3*!0/!-&!AQR!*,<2!0)<&9+:1/*!*13!1<!=,<2+<119S!/<23/!0/1N!
',-&3+2>*S!!/2!-&!<,2+,<!0M,'2+9&-!/*2!=/!:1+!*/!3&''3,=(/!-/!'-1*!01!',+<2!0M>:1+-+X3/!/2!0/!
*)<2(8*/U!%/*!0/1N!',-&3+2>*!'/1P/<2!p23/! -1/*!=,99/!3/V->2&<2!1</!&=2+P&2+,<!01!456!
*)9'&2(+:1/!,1!'&3&*)9'&2(+:1/!/2!0,<</3!1</! +<0+=&2+,<!*,9&2+:1/!*1''->9/<2&+3/!
&1!2(>3&'/12/!',13!=,<23+X1/3!T!3/<V,3=/3!*/*!=,9'>2/<=/*!&VV/=2+P/*U!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;"!JM/*2!9,+!:1+!*,1-+.</!
;#!4+!OM/<!=3,+*!9&!'3,'3/!/N'>3+/<=/S!+-!9M&!V&--1!'-1*+/13*!O,13*!',13!0+.>3/3!=/22/!+<V,39&2+,<U!!

%/!0+&-,.1/!(/39></12+:1/!/*2!
1<! ,12+-! :1+! =,<23+X1/! T!
+<*1VV-/3! 01! *23/**! 0&<*! -&!
3/-&2+,<U! 5,1*! '-,<./,<*! 0&<*!
-M1<+P/3*! 01! =-+/<2S! <,1*!
-M&==,9'&.<,<*! 0&<*! -&! P+*+2/!
0/! */*! =&2&=,9X/*S! 0&<*! */*!
/<23&+--/*S! 0&<*! */*! 2/33/13*S!
0&<*! *,<! X/3=/&1S! &P/=! 1</!
P,+N! =&-9/S! 0/*! 9,2*! *+9'-/*!
:1+!',1**/<2!T!-M/N'-,3&2+,<!0/!
-M+<2,->3&X-/U!!
!



! ;g!

!
!
!!

B,*213/!
2(>3&'/12+:1/!

0,9+<&<=/!!
-6)*.#"&'

01!456!

B&3&*)9'&2(+:1/!
()',&=2+P+2>!

!

4)9'&2(+:1/!!
()'/3&=2+P>!

H<2+9+2>! '&3&*)9'&2(+:1/! H<0+VV>3/<=/! +<231*+,<!
H<2>.3+2>! *)9'&2(+:1/! =,331'2+X+-+2>! +<2>.3+*9/!

B3+*/!0/!3+*:1/! 4)9'&2(+:1/! B1*+--&<+9+2>! 2>9>3+2>!
J/<23&2+,<! B&3&*)9'&2(+:1/! F.,2+*9/!EV3//_/$! L+*'/3*+,<!EV-+.(2CV+.(2$$!
622/<2+,<! 4)9'&2(+:1/! H<0+VV>3/<=/! J,<V-1/<=/!

!
!
H-!)!&!0+VV>3/<2/*!*,32/*!0/!*23/**S!-/!<>.&2+V!/2!-/!',*+2+VC<,39&-U!H-!9/!*/9X-/!:1/!',13!-/!
2(>3&'/12/S!-/!*23/**!,'2+9&-S!=M/*2!-/!*23/**!',*+2+VC<,39&-!&P/=!-/!J6AF!*)*2/9!E*,+<*$!
=,99/!V,<0!>9,2+,<</-S!:1+!*M&=2+P/!0&<*!-&!=,<*=+/<=/!E&m&3/</**$!0/!-M>2&X-+**/9/<2!
01! -+/<! 0&<*! -/! '3>*/<2! 0/! -&! *+21&2+,<U! JM/*2! -/! [!I3,1<0!]S! -/! V,<0! 0/! -M,=>&<S! ,k! -/*!
=,13&<2*! *,<2! =&-9/*U! %/!J6AF! *)*2/9!/*2!9,0>3>9/<2! &=2+P>!'&3! -/!B%6ÖE! O/1$S! 0&<*!
-M&22/<2+,<!=&<0+0/S!-&!V&*=+<&2+,<S!:1/!-/!2(>3&'/12/!',32/!T!*,<!=-+/<2S!=/--/!:1+!'/39/2!
0/!-r=(/3![!O/!*&+*!]!',13!>'3,1P/3!-/![!O/!</!=,9'3/<0*!'&*!]!EL/-+*-/$U!!%/*!3>*,<<&<=/*!
/2! 0+**,<&<=/*! [!*,9&2,@&VV/=2+P/*!]! El/323&<0$! :1+! P+/<</<2! 3/91/3! =/! V,<0! *,<2!
=,99/! 0/*! 3/'83/*! ',13! 0>2/=2/3! :1/-*! =,13&<2*! >9,2+,<</-*! */! 0>'-,+/<2!0&<*! -/!
=(&9'!0/!-M+=+!/2!9&+<2/<&<2U!F--/*!2>9,+.</<2!&+<*+!0/*!3/'3,01=2+,<*!:1+!*/!0>P,+-/<2!
/2! :1/! -/! 2(>3&'/12/! '/12! 0>2/=2/3! 0/! V&\,<! *,9&2,@&VV/=2+P/U! [!%/! =-+<+=+/<! +<21+2+V! /2!
&==,30>!&''3/<0! -/*!*231=213/*!3)2(9+:1/*!<,<!P/3X&-/*!0/*!>2&2*! +<2/3</*!01!'&2+/<2S!
*231=213/*!:1+!*/!0>'-,+/<2!T!=(&:1/!9,9/<2U!]!E4=(,3/$!
!
0J!C)+!$'(<3)3(+!+;$'-%<3)+!
!
%,3*:1/! -/! 2(>3&'/12/! /*2! 23,'! &=2+P>! EX&P&30S! +<:1+/2S! ',*&<2! 23,'! 0/! :1/*2+,<*S! /<!
=,-83/S! /<! 9,0/! *,-12+,<$! ,1! *,1*! &=2+P>! E0&<*! -M/<<1+S! 23,1P&<2! -/! 2/9'*! -,<.S!
0>V->=(+**&<2S!*&3=&*2+:1/!/2=U$S!+-!)!&!0/*!=(&<=/*!',13!:1M+-!*,+2!'3+*!0&<*!1</!HBU!H-!'/30!
&-,3*!*&!=&'&=+2>!T!=,<2/<+3!/2!3>.1-/3!-/*!&VV/=2*!01!=-+/<2!/2!3/<23/!/<!*23/**!<>.&2+VU!61!
-+/1!0Mp23/!*13!1<!V,<0!0/!J6AFS!=/!*,<2!-/*!*)*289/*!KF6A!,1!4FFGH5IS!P,+3/!A6IF!:1+!
0,9+</3,<2U! LM,k! -&! <>=/**+2>! ',13! -/! 2(>3&'/12/! 0/! [!*=&<</3! */*! &VV/=2*!]! /2! */!
=,<<&q23/!-/!'-1*!*1X2+-/9/<2!',**+X-/U!
!
%/!-+P3/!0/!L&9&*+,![!-M/33/13!0/!L/*=&32/*!]!9M&!'/39+*!0/!9+/1N!&''3>(/<0/3!=/!:1/!
P/12! 0+3/! [!=,<*=+/<2+*/3!! */*! >9,2+,<*!]! ',13! 0>P/-,''/3! */*! =,9'>2/<=/*! *,9&2,@
&VV/=2+P/*U! H-! )! '3>*/<2/! -M()',2(8*/! 0/*! 9&3:1/13*! *,9&2+:1/*S! *+.</*! 0+VV1*! '&3V,+*!
=,<V1*!0/!-&!'&-/22/!*,9&2+:1/!/2!>9,2+,<</--/U!
d,+=+! =,99/<2! +-! -/*! 0>V+<+2!7! [!-,3*:1/! P,1*! P+*1&-+*/_S! 9p9/! V1.+2+P/9/<2S! -&!
=,<*>:1/<=/! <>V&*2/! 0M1</! 3>',<*/! :1/! P,1*! ',133+/_! =(,+*+3S! P,1*! 3/**/<2/_! 1</!
*/<*&2+,<!0>'-&+*&<2/!&1!<+P/&1!01!P/<23/U!B1+*:1/!=/22/!'/3=/'2+,<!=,<=/3</!-/!=,3'*S!
O/!0,<</!T!=/!'(><,98</!-/!2/39/!0/!'/3=/'2+,<!0M1<![!>2&2!*,9&2+:1/!]!/2!'1+*:1M/--/!
/*2!&**,=+>/!T!1</!+9&./!'&32+=1-+83/S!O/!-M&''/--/![!9&3:1/13!]U!E'#;a$U!!
L&9&*+,! 3/O,+<2! B&<Z*/''!7! %&! '/3=/'2+,<! 0/*! >9,2+,<*! /*2! 2,12! &12&<2! 1<! '3,=/**1*!
=,.<+2+V! :1/! -&! '/3=/'2+,<! 0/! 2,12/! &123/! +9&./U! %/*! *)*289/*! </13&1N! 0,<2! /--/*!
0>'/<0/<2!&1!*/+<!01!=/3P/&1!</!*,<2!<1--/9/<2!=,<V+<>*!&1N!*231=213/*!*1X=,32+=&-/*U!
%&!X&*/!01!=/3P/&1!=,,'83/!&P/=!-/!=,32/N!=>3>X3&-U!!
H-! >=3+2!7! [!%&! '-1'&32! 0/! <,*! 9&3:1/13*! *,9&2+:1/*! 3/',*/<2! *13! -/! 9>=&<+*9/! 0/*!
>9,2+,<*! */=,<0&+3/*! :1+! */! 9&<+V/*2/<2! T! '&32+3! 01! 9,9/<2! ,k! -M,<! =,99/<=/! T!



! ;"!

'/3=/P,+3!0/*!>9,2+,<*!/2!T!>2&X-+3!1<!3&'',32!*)*2>9&2+:1/!/<23/!0M1</!'&32S!=/32&+<*!
2)'/*!0/!*+21&2+,<*!/2!0M&123/!'&32S!-/*!>9,2+,<*!'3+9&+3/*!]U!!E'#?a$!!
4=(,3/! 3/'3/<0! /2! =,99/<2/! -M()',2(8*/! 0/*! 9&3:1/13*! *,9&2+:1/*! =,99/! 1</!
=,991<+=&2+,<!/<23/!0/1N!=/3P/&1N!03,+2*S!0/*!3>',<*/*!'()*+,-,.+:1/*!:1+!3/\,+P/<2!
,1!X-,:1/<2! -/*!HB! +<01+2/*!'&3! -/!=-+/<2U!LM,k!-M+9',32&<=/!',13! -/!2(>3&'/12/!0Mp23/! -/!
'-1*!',**+X-/! +<28.3/!0&<*! */*! 3/**/<2+*S! /2! /<!9p9/! 2/9'*!0+VV>3/<=+>!',13!&+0/3! *,<!
=-+/<2!:1+!23&P/3*/!0/*!/N'>3+/<=/*!0,1-,13/1*/*!,1!/VV3&)&<2/*S!T!3>.1-/3!*/*!&VV/=2*U!
!
F<! 2(>3&'+/S! O/! 0/9&<0/! '-1*! *,1P/<2! &1! =-+/<2! 0/! *M&33p2/3! *13! -/*! '3/9+83/*! +9&./*!
V132+P/*! :1+! -1+! *,<2! &''&31/*! /2! :1M+-! &! 3/=,1P/32! '&3! 0M&123/*! '-1*! V&9+-+83/*! ,1!'-1*!
0+=+X-/*U! L&9&*+,! P&-+0/! /2! 0,=19/<2/! 1</! /N'>3+/<=/! :1/! <,1*! &P,<*! 2,1*S! =/--/! 0/!
=,<<&q23/!0/*!*/<*&2+,<*!0+VV1*/*!:1/!<,1*!&P,<*!01!9&-!T!9/223/!/<!9,2*!/2!T!&32+=1-/3!
=,.<+2+P/9/<2U! H-! V&12! 01! 2/9'*! ',13! 9>2&X,-+*/3! =/! 2)'/! 0M/N'>3+/<=/S! :1/-:1/*!
9+<12/*S! :1/-:1/*! (/13/*S! :1/-:1/*! 9,+*UUU! L&<*! -/! =(&9'! =,<23/@23&<*V>3/<2+/-S! =/*!
*/<*&2+,<*!'/1P/<2!p23/!/N23p9/9/<2!X38P/*S!V&9+-+83/*!,1!&1!=,<23&+3/!0+**,<&<2/*U!%&!
*>=13+2>!<&3=+**+:1/!01!2(>3&'/12/!/*2!+=+!V,<0&9/<2&-/!',13!:1M+-!*M&12,3+*/!T!&==,30/3!
0/! -M+9',32&<=/!T!1</!*/<*&2+,<!T!'/+</!>-&X,3>/!&1! -+/1!0/! V&+3/!&''/-!T!*/*!=&'&=+2>*!
0M&<&-)*/! ',13! >P+2/3! -&! =,<V1*+,<! +<2/3</U! %/*! 9&3:1/13*! *,9&2+:1/*! &=2+P/<2! <,23/!
*)*289/! *)9'&2(+:1/S! /2! '/1P/<2! <,1*! '3+P/3! 9,9/<2&<>9/<2! 0/! <,*! =,9'>2/<=/*!
+<2/3&=2+P/*U!H-!*M&.+2!0/!'3/<03/!&1!*>3+/1N!0/*!*/<*&2+,<*!0+VV1*/*!2,12!/<!-/*!=,<2/<&<2!
&P/=!*+9'-+=+2>! O1*:1iT!=/!:1/!<,1*!*,),<*!=&'&X-/!0/! -/*!3/*2+21/3!=&-9/9/<2!T!<,23/!
=-+/<2U!
%M/*'&=/! 0/! *1'/3P+*+,<! /<! .3,1'/! /*2! 1<! -+/1! '3+P+->.+>! ',13! *M/N/3=/3! T! =,<2/<+3S!
9>2&X,-+*/3!/2!3/*2+21/3!-/!23&+2/9/<2!0/!=/*!*/<*&2+,<*U!
!
!



! ;#!

4;&123+%;&!
!
%/!0+-/99/!0/!=,<2&=2!/*2@+-!&=2+P>!'&3!1</!></3.+/!0/! !*23/**!Y!!%&!3>',<*/!/*2!,1+!9/!
*/9X-/@2@+-U! %/*! *+21&2+,<*! +<&=(/P>/*! *,<2! =,<*2+21>/*! 0M>->9/<2*! 0/! -M/<P+3,<</9/<2!
+<23,O/=2>*! 0&<*! -M,3.&<+*9/! /2! ',132&<2! +<0+*'/<*&X-/*! T! -&! *13P+/S! J/*! *+21&2+,<*!
+<&=(/P>/*! 3>*1-2/<2! 0M1<! '3,=/**1*! &0&'2&2+V! T! 1</! *+21&2+,<! +<&0>:1&2/! 0/!
-M/<P+3,<</9/<2S!:1/!-M,<!'/12!+9&.+</3!',13!-/!9,+<*!*23/**&<2U!%/!0+-/99/!0/!=,<2&=2!
*/3&+2! -/! 3>*1-2&2! 0M1</! 3>',<*/! &1! *23/**! <,<! 3>.1->/U! %/*! 4+21&2+,<*! H<&=(/P>/*!
3/'3>*/<2/3&+/<2! -/!*1X*23&2!0M1</!3>',<*/!/<!=+3=1+2!3&'+0/!&1!*23/**S! +<*=3+2!/<!0+3/=2!
0&<*!-M&9).0&-/U!!
!
B/12@,<!0>01+3/!-&!=,-,3&2+,<!&VV/=2+P/!0/*!0+-/99/*!0/!=,<2&=2Y!
D/!'/1N!+9&.+</3!&1O,130M(1+!T!-&!-/=213/!0/!B&<Z*/''!:1/!-/*!:1&23/!*)*289/*!'/1P/<2!
p23/!1</! 3>',<*/!T! -&! V,+*! T! -M+<0+*'/<*&X-/! /2! -M+<2,->3&X-/U!J/!'/12! p23/! +<0+*'/<*&X-/!
0M&=2+P/3! -/! *)*289/! 0/! J,-83/CA&./! ',13! V&+3/! '/13S! /2! +<0+*'/<*&X-/! 0M&=2+P/3! -&!
B/13C6<.,+**/! ',13! 0+9+<1/3! -&! 9/<&=/U! L/! 9p9/! -&! 3/=(/3=(/! 0/! 3>=,9'/<*/! /*2!
+<0+*'/<*&X-/!/2!/<!9p9/!2/9'*!+<2,->3&X-/!-,3*:1M/--/!*/!23&<*V,39/!/<!&00+=2+,<U!!
%&!<,2+,<!0/!0+-/99/!/N'3+9/!-M+0>/!0M1<!=,<V-+2S!&P/=!'-1*+/13*!*)*289/*!&=2+P>*!0&<*!
1</! 3/=(/3=(/! 0M>:1+-+X3/! (,9>,*2&2+:1/U! %/*! *)*289/*! *M+<(+X/<2! /2! */! *2+91-/<2! -/*!
1<*! -/*! &123/*U! D/! *1X,0,3/! :1/! -/! *)*289/! :1+! 9,2+P/! -M+<0+*'/<*&X-/! /*2! -/!
B&<+:1/CL>23/**/S! 0&<*! -M+<0+*'/<*&X-/! 0Mp23/! /<! -+/<U! %M+<*1'',32&X-/! */3&+2! -/*!
3>&=2+,<*!0/!'/13!/2C,1!0/!=,-83/!&1N:1/--/*!!-&!'/3*,<</!/*2!*,19+*/S!&=2+P>/!0&<*!-/*!
*)*289/*!J,-83/CA&./!/2!B/13C6<.,+**/U!%M&0&'2&2+,<!*/3&+2!0/!=(/3=(/3!T!3/23,1P/3!=/2!
+<0+*'/<*&X-/! P+&! -/! *)*289/! 0/! A/=(/3=(/! 0/! A>=,9'/<*/CD,1+**&<=/U! J/-&!
9M/<=,13&./! T! ! =,<2+<1/3! 0/! 9>2&X,-+*/3! -/! 0+-/99/! 0/! =,<2&=2! /<! 2/39/! 0M></3.+/*!
>9,2+,<</--/*S!/<!>2&<2!P+.+-&<2/!T!-&!3>*,<&<=/!&VV/=2+P/U!|</!V,+*!=/22/!9>2&X,-+*&2+,<!
V&+2/S!=,99/!',13!-/!23&+2/9/<2!0/*!HBS!-/!0+-/99/!0/P3&+2!p23/!'-1*!V&=+-/!T!+0/<2+V+/3!/2!
T!V,391-/3U!
!
!
B,13! 2/39+</3! =/! 23&P&+-! 0M+<2>.3&2+,<S! OM&+9/3&+*! 0+3/! -/! '-&+*+3! :1/! OM&+! '3+*! T!
&''3,V,<0+3!=/!*1O/2U!L/1N!3>V-/N+,<*!9M,<2!',32>/!013&<2!9/*!-/=213/*S!=/--/!0/! !I+--/*!
L/-+*-/S! :1+! 9,0>-+*/! [!-M+<2/30+=2+,<! 0/! </! '&*! =,9'3/<03/!]S! /2! =/--/! 0/! 9,<!
*1'/3P+*/13!D/&<@K3&<\,+*!I3&P,1+-!:1+!<,1*!+<=+2/!T!3>V->=(+3!/2!'&*!*+9'-/9/<2!T! -+3/U!
J(83/*! =,--8.1/*! 0/! 9&! =-+<+:1/! 01! JHI!7! 6<03>/S! I1+*-&+</! /2! J,-/22/S! P,*! '3>*/<=/*!
-,+<2&+</*!,<2!&==,9'&.<>!/2!V,=&-+*>!9&!=13+,*+2>UUU!F<V+<S!9/3=+!T!A&V&/-!',13!&P,+3!'3+*!
/<! =(&3./! -&! -,.+*2+:1/! V&9+-+&-/! =/2! >2>! 2&<0+*! :1/! O/! 23&P&+--&+*! T! &**+9+-/3! =/! :1+!
'3>=80/Ç!



! ;;!

!

Annexes 

 

B.,+%;2;8%)!*3!+-()++!X!!
4,13=/!7!Q3&O/=2+P/*S!L&'.#0#/&.&0)'%&'"950&+/*&'
'

%&! '(&*/! 0M&-/32/! '3>'&3/! -/! =,3'*! T! -M&=2+,<7! =,9X&2! ,1! V1+2/S! 9p9/! *+! '&3V,+*! -&!
'/3*,<</!'/12!3/*2/3!V+.>/U!
%/*! b! */<*! =&'2/<2! -/*! *23/**/13*! /2! 23&<*9/22/<2! -M+<V,39&2+,<! &1! =/3P/&1U! J/-1+@=+!
*2+91-/!-/!*)*289/!*)9'&2(+:1/!/2!-/!=,3'*!&=2+P/!0+VV>3/<2*!=+3=1+2*!',13!9,X+-+*/3!*/*!
3/**,13=/*!7!
• Jf13!7!-/!3)2(9/!=&30+&:1/!*M&==>-83/!/2!-&!2/<*+,<!&32>3+/--/!&1.9/<2/S!
• K,+/!7! -/! *1=3/! *2,=Z>! *,1*! V,39/! 0/! .-)=,.8</! /*2! =,<P/32+! /<! .-1=,*/S! '3+<=+'&-!

=&3X13&<2!0/*!91*=-/*S!
• B,19,<*!7!-&!3/*'+3&2+,<!*M&==>-83/!/2!&'',32/!0&P&<2&./!0M,N).8</S!
• A&2/!7! -/*! .-,X1-/*! 3,1./*! */! 3>'&<0/<2! 0&<*! -M,3.&<+*9/! &V+<! 0M&'',32/3! 0/!

-M,N).8</!&1N!91*=-/*S!
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