
� � � � ��� �	 
 � �� � � 
� � � � �� � �� �� ��� � � 
 �� �� � 

�� � � � � � � � �� 
� � �� �

�� � � �� � 	 � 
 �� � � 
 � � � �� � ��� 	 � � �� � � � � � �

� � � � � 
 � � 
 �� � �� ��
 � � �� ��� �


�� ��� ! "#$"� %&&'

( �) � �� � � � 
 �* � � �� � � + � � , � � � � 
 � �� �� + � 
 � 
 �- � � �- � � �%�� ��� � � 
 � � � �� � � �


 � . � �� � � �� � � � !�!"��!��'�� /�&/�'

�� � � �0�� � � � � � � � 	 /##� 
 � � � �- � � � � � � � � �� 
 ) #��� � � � � � #* � � � � � � � #%�� #

0�� 1��� ��� � � � � � 	 � /##� � ��� � � � �� �� � �#! � �" � � �� %$2%#� 2! � 2

http://dx.doi.org/10.7275/35074886
http://creativecommons.org/licenses/by-nc-nd/4.0/
https://hdl.handle.net/20.500.14394/19219


!"#$%&'%()*%+#*,-.*/%"0%1232%456)7/%!"##$%"&'"(")$*#+,-"($

8%9&//*#(5(&"'%+#*/*'(*.%

:;%

98<=>?%>2%+@=<9?>%

3-:$&((*.%("%()*%A#5.-5(*%36)"",%"0%()*%%
B'&C*#/&(;%"0%D5//56)-/*((/%8$)*#/(%&'%E5#(&5,%0-,0&,,$*'(%

"0%()*%#*F-&#*$*'(/%0"#%()*%.*G#**%"0%

9HIJH@%H!%+K=?H3H+KL%

�0�D�\��MNMO%

D-/&6%



%

P%I"E;#&G)(%:;%95'&*,%>2%+#&'.,*%MNMO%
8,,%@&G)(/%@*/*#C*.%



%

!"#$%&'%()*%+#*,-.*/%"0%1232%456)7/%!"##$%"&'"(")$*#+,-"($

8%9&//*#(5(&"'%+#*/*'(*.%

:;%

98<=>?%>2%+@=<9?>%

8EE#"C*.%5/%("%/(;,*%5'.%6"'(*'(%:;Q%

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR%
4#*'(%8-*#:56)S%I)5&#%

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR%
A5#;%T5#E&'/U&S%D*$:*#%

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR%
D5#5%4#**'S%D*$:*#%

RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR%
D5(()*V%W*/(G5(*S%9*E5#($*'(%I)5&#%

9*E5#($*'(%"0%D-/&6%5'.%95'6*%



%

9>9=I8J=H<%

J"%D&6)*,,*S%@);/S%9*6,5'S%5'.%8''&U52%



C%

8IT<HW?>9A>D><J3%

=%V"-,.%,&U*%("%()5'U%$;%5.C&/"#S%4#*'(%8-*#:56)S%0"#%)&/%()"-G)(0-,%G-&.5'6*S%

/-EE"#(S%5'.%0**.:56U2%=%V"-,.%5,/"%,&U*%("%()5'U%A5#;%T5#E&'/U&%5'.%D5#5%4#**'%0"#%

/*#C&'G%5/%#*5.*#/%5'.%0"#%"00*#&'G%)*,E0-,%6"$$*'(/S%/-GG*/(&"'/S%5'.%0"#%5/U&'G%

*X6*,,*'(%F-*/(&"'/%()5(%"0(*'%,*5.%$*%("%()&'U%5:"-(%()&/%E#"Y*6(%&'%'*V%V5;/2%%

J)*#*%&/%'"%F-*/(&"'%()5(%()&/%.&//*#(5(&"'%V"-,.%'"(%)5C*%:**'%E"//&:,*%V&()"-(%

()*%(&#*,*//%/-EE"#(%"0%$;%V&0*S%D&6)*,,*2%=%"V*%)*#%5%.*:(%"0%G#5(&(-.*%0"#%5,,%()5(%/)*%)5/%

."'*%("%$5U*%()&/%E#"Y*6(%E"//&:,*S%'"(%"',;%5/%$;%E5#('*#S%:-(%5,/"%5/%5%E5#*'(%("%"-#%

:*5-(&0-,%6)&,.#*'S%5'.%5/%5'%*X6*E(&"'5,%$-/&6&5'%5'.%$-/&6%*.-65("#%V)"%)5/%:**'%5%

6"'/(5'(%&'/E&#5(&"'%0"#%$*2%3)*%'*C*#%V5C*#*.%&'%)*#%6"'0&.*'6*%()5(%()&/%E#"Y*6(%V"-,.%

"'*%.5;%6"$*%("%0#-&(&"'2%%

!&'5,,;S%=%V"-,.%,&U*%("%()5'U%$;%6)&,.#*'Q%@);/S%9*6,5'S%5'.%8''&U52%J)*&#%

E5(&*'6*%)5/%:**'%&$$*5/-#5:,*2%



C&%

843J@8IJ%

!H@D%=<%JK>%+@>?B9>3%H!%1232%48IK73%!.//$%.01.2.3$*/456.2$

�0�$�<%MNMO%

98<=>?%>2%+@=<9?>S%42D2S%4>@T?>>%IH??>A>%H!%DB3=I%

D2D2S%B<=Z>@3=JL%H!%D8338IKB3>JJ3%8DK>@3J

+)292S%B<=Z>@3=JL%H!%D8338IKB3>JJ3%8DK>@3J%

9&#*6(*.%:;Q%+#"0*//"#%4#*'(%8-*#:56)%

J)&/%.&//*#(5(&"'%5'5,;[*/%()*%0"#$/%"0%()*%E#*,-.*/%&'%1232%456)7/%W*,,%J*$E*#*.%

I,5C&*#2%J)*%E#*,-.*%"#&G&'5(*.%5/%5'%&$E#"C&/*.%G*'#*%&'%()*%$&.\0&0(**'()%6*'(-#;2%

J#*5(&/*/%"0%()*%E*#&".%G5C*%&'/(#-6(&"'%"'%)"V%("%&$E#"C&/*%5'.%*C*'(-5,,;%6"$E"/*%

E#*,-.*/%5'.%()5(%(#5.&(&"'%&'0"#$*.%456)7/%6"$E"/&(&"'5,%E#56(&6*2%K"V*C*#S%5'%

5..&(&"'5,%G*'#*S%()*%&'C*'(&"'S%E,5;*.%5%/&$&,5#,;%&$E"#(5'(%#",*%&'%&'0,-*'6&'G%()*%

6"$E"/&(&"'%"0%()*%E#*,-.*/%&'%()*%W*,,%J*$E*#*.%I,5C&*#S%E5#(&6-,5#,;%&'%4""U%==2%%

=%5'5,;[*%()*%0"#$/%"0%()*%E#*,-.*/%:;%E#"E"/&'G%5%'*V%$*()".Q%.&$*'/&"'5,%

&'(*#E,5;2%J)&/%$*()".%*X5$&'*/%()*%0"#$%"0%*56)%E#*,-.*%&'%()#**%$-/&65,%.&$*'/&"'/Q%

$*,".;S%("'5,%/(#-6(-#*S%5'.%(*X(-#*2%D"$*'(/%"0%6)5'G*%V&()&'%*56)%.&$*'/&"'%6#*5(*%

Y-'6(-#*/%()5(%/*E5#5(*%/*6(&"'/%"0%$-/&62%J)*%.&$*'/&"'/%"0(*'%6)5'G*%5(%.&00*#*'(%(&$*/S%

()-/%6#*5(&'G%()#**%.&00*#*'(%E"(*'(&5,%0"#$/%0"#%*56)%E#*,-.*2%=%6"$:&'*%()*/*%()#**%0"#$/%

("%.&/6"C*#%E,56*/%V)*#*%Y-'6(-#*/%&'%C5#&"-/%.&$*'/&"'/%5,&G'%("%6#*5(*%/(#"'G%

&'.&65(&"'/%"0%5%6)5'G*%"0%/*6(&"'2%=%()*'%-/*%()*%#*/-,(&'G%0"#$/%("%/"#(%()*%E#*,-.*/%&'("%



C&&%

(;E*/%5'.%/-:(;E*/2%D"/(%E#*,-.*/%05,,%&'("%(V"%:#"5.%65(*G"#&*/Q%(*X(-#5,%E#*,-.*/%

]/&$&,5#%&'%$5';%V5;/%("%()*%E5((*#'%E#*,-.*%E#"E"/*.%:;%1"'%?*/(*#%&'%^__`%5'.%^___a%

5'.%$*,".&6%E#*,-.*/%]/&$&,5#%&'%$5';%V5;/%("%456)7/%&'C*'(&"'/a2%%

9*/E&(*%()*%E#*C5&,&'G%'"(&"'%()5(%()*%E#*,-.*%&/%5%)&G),;%C5#&5:,*%5'.%"E*'\*'.*.%

0"#$S%()&/%.&//*#(5(&"'%/)"V/%()5(%456)7/%!%*%E#*,-.*/%"E*#5(*%V&()&'%5%0"#$5,%

0#5$*V"#U2%%



C&&&%

"#$%&!'(!)'*"&*"+!

8IT<HW?>9A>D><J3%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%�Y!

843J@8IJ%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%�Y�L!

J84?>%H!%!=AB@>3%22��2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%�[�Y�L!

IK8+J>@%^%Q%=<J@H9BIJ=H<%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^!

3IH+>%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%M!

D>JKH9H?HAL %222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%c!

IH<I?B3=H<%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%_!

IK8+J>@%M%Q%3J8J>%H!%JK>%!=>?9%222222222222222222222222222222222222222222222222222222222222222222222222222%^^!

8%4@=>!%K=3JH@L%H!%JK>%+@>?B9>%2222222222222222222222222222222222222222222222222222222222222222222%^^!

3BDD8@L%H!%>b=3J=<A%@>3>8@IK%222222222222222222222222222222222222222222222222222222222222222222%^d!

3IKH?8@3K=+%H<%+@>?B9>%!H@D%=<%JK>%J=D>%H!%48IK%2222222222222222222222%^d!

IB@@><J%3IKH?8@3K=+%H<%!H@D%=<%48IK73%+@>?B9>3%2222222222222222222222%^_!

IB@@><J%3IKH?8@3K=+%H<%!H@D%=<%JK>%+@>?B9>3%H!%JK>%W>??\

J>D+>@>9%I?8Z=>@%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%M^!

IK8+J>@%O%Q%D>JKH9H?HAL%22222222222222222222222222222222222222222222222222222222222222222222222222222222222%Me!

DB3=I8?%9=D><3=H<3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%Md!

J>bJB@>%]Ja%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%Md!

IKH@98?%KHDH+KH<L%]J!" a%2222222222222222222222222222222222222222222222222222222222222222222222%M_!

=D+?=>9%IKH@98?%KHDH+KH<L%]J#!" a%2222222222222222222222222222222222222222222222222222%ON!

IKH@98?%KHDH+KH<L%+?B3%D>?H9L%]J !"$% a%22222222222222222222222222222222222222%O^!

=D+?=>9%IKH@98?%KHDH+KH<L%+?B3%D>?H9L%]J#!"$% a%22222222222222222222%OM!

4833\=D+?=>9%K8@DH<L%+?B3%D>?H9L%]J&$%a%2222222222222222222222222222222222222%OO!



&X%

+H?L+KH<L%]J' a%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%Of!

=D+?=>9%+H?L+KH<L%]J#'a%22222222222222222222222222222222222222222222222222222222222222222222222222222%O`!

K>J>@HA><>HB3%]g!@>>%!8<J83=8ha%J>bJB@>%]J(( a%22222222222222222222222222%cN!

38D+?>%J\9=D><3=H<%8<8?L3=3%H!%!%*=Q%I%D=<H@%222222222222222222222222222%c^!

JH<8?%3J@BIJB@>%]3a%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%cO!

JL+=I8?%>Z><J3%=<%JK>%3%9=D><3=H<%H!%8%+@>?B9>%222222222222222222222222%cd!

38D+?>%3\9=D><3=H<%8<8?L3=3Q%!%*=Q%I%D=<H@%22222222222222222222222222222222%ed!

D>?H9L%]Da%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%dN!

JK>D>%]D) a%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%dN!

+@=D8@L%IH<JHB@%]D'! a%22222222222222222222222222222222222222222222222222222222222222222222222222222%d^!

=D=J8J=H<%]D#a%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%d^!

D>?H9=I%3>iB><I>%]D *+, a%22222222222222222222222222222222222222222222222222222222222222222222222222%dM!

3J>+W=3>%4833%]D*-& a%22222222222222222222222222222222222222222222222222222222222222222222222222222222222%dc!

8@+>AA=8J=H<%]D./' a%222222222222222222222222222222222222222222222222222222222222222222222222222222222222%de!

I89><J=8?%]D !.0 a%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%dd!

!@>>%]D(/++ a%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%df!

38D+?>%D\9=D><3=H<%8<8?L3=3Q%!%*=Q%I%D=<H@%2222222222222222222222222222222%d`!

IHD4=<=<A%JK>%DB3=I8?%9=D><3=H<3%2222222222222222222222222222222222222222222222222222222222%fN!

IHD4=<=<A%JS%DS%8<9%3%9=D><3=H<%4@8IT>J3%22222222222222222222222222222222222%fN!

899=<A%8%4833%@>9BIJ=H<%222222222222222222222222222222222222222222222222222222222222222222222222%fM!

IHD+?>J>9%9=8A@8D%8<9%9=3IB33=H<%H!%!%*=Q%I%D=<H@%222222222222%fc!

9=D><3=H<8?%=<J>@+?8L%222222222222222222222222222222222222222222222222222222222222222222222222222222222222%f`!

JL+>3%H!%1B<IJB@>3%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%f`!



X%

>Z><J3%JK8J%I@>8J>%=<J>@+?8L%W=JK=<%?>Z>?%M%]D3a%1B<IJB@>3%22%f_!

JK>D>3 %222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%f_!

@>IB@@><I>3%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%`M!

3>iB><I>3% 2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%`d!

+@=D8@L%IH<JHB@3%8<9%JK>%@H?>%H!%J#!" %=<%JK>D>3%8<9%

@>IB@@><I>3%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%`f!

IH<I?B3=H<%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%_M!

IK8+J>@%c%Q%+@>?B9>%JL+>3%22222222222222222222222222222222222222222222222222222222222222222222222222222222222%_O!

=<J@H9BIJ=H<%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%_O!

9=!!>@><J=8J=<A%4>JW>><%J>bJB@8?%8<9%D>?H9=I%+@>?B9>3%2222222%_c!

HJK>@%+@>?B9>%JL+>3%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%_e!

3B4JL+>3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%_f!

HBJ?=>@3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%__!

J>bJB@8?%+@>?B9>3%]J>ba%2222222222222222222222222222222222222222222222222222222222222222222222222222222%^N^!

J>bJB@8?%+@>?B9>%3B4\JL+>%^%]J>b1aQ%JK>%3J8<98@9%+8JJ>@<%

+@>?B9>%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^NM!

JK>%J>bJB@8?%9=D><3=H<%=<%J>b1%+@>?B9>3%22222222222222222222222222222222222%^NM!

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%J>b1%+@>?B9>3%222222222222222222%^NO!

JK>%D>?H9=I%9=D><3=H<%=<%J>b1%+@>?B9>3%22222222222222222222222222222222222222%^Ne!

J>b 1%HBJ?=>@3%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^Nd!

J>bJB@8?%+@>?B9>%3B4JL+>%MQ%JK>%+8JJ>@<\JH\!8<J83=8%

+@>?B9>%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^Nd!

JK>%J>bJB@8?%9=D><3=H<%=<%J>b2%+@>?B9>3%22222222222222222222222222222222222%^Nf!



X&%

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%J>b2%+@>?B9>3%222222222222222222%^N_!

JK>%D>?H9=I%9=D><3=H<%=<%J>b2%+@>?B9>3%22222222222222222222222222222222222222%^^N!

J>b 2%HBJ?=>@3%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^^N!

J>bJB@8?%+@>?B9>%3B4JL+>%OQ%JK>%!8<J83=8\HZ>@\+8JJ>@<%

+@>?B9>%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^^^!

JK>%J>bJB@8?%9=D><3=H<%=<%J>b3%+@>?B9>3%22222222222222222222222222222222222%^^M!

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%J>b3%+@>?B9>3%222222222222222222%^^O!

JK>%D>?H9=I%9=D><3=H<%=<%J>b3%+@>?B9>3%22222222222222222222222222222222222222%^^c!

J>b 3%HBJ?=>@%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^^f!

J>bJB@8?%+@>?B9>%JL+>%cQ%JK>%!8<J83=8%22222222222222222222222222222222222222222222%^^`!

D>?H9=I%+@>?B9>3%]D>?a%222222222222222222222222222222222222222222222222222222222222222222222222222222222%^^_!

D>?H9=I%+@>?B9>%3B4JL+>%^%]D>?1aQ%JK>%=<Z><J=H<%22222222222222222222222%^^_!

JK>%J>bJB@8?%9=D><3=H<%=<%D>?1%+@>?B9>3%2222222222222222222222222222222222%^MN!

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%D>?1%+@>?B9>3%22222222222222222%^MN!

JK>%D>?H9=I%9=D><3=H<%=<%D>?1%+@>?B9>3%2222222222222222222222222222222222222%^M^!

D>? 1%HBJ?=>@3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^MO!

D>?H9=I%+@>?B9>%3B4JL+>%MQ%JK>%@>+>8J>9\JK>D>%+@>?B9>%2222%^M_!

JK>%J>bJB@8?%9=D><3=H<%=<%D>?2%+@>?B9>3%2222222222222222222222222222222222%^OM!

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%D>?2%+@>?B9>3%22222222222222222%^OM!

JK>%D>?H9=I%9=D><3=H<%=<%D>?2%+@>?B9>3%2222222222222222222222222222222222222%^OO!

D>? 2%HBJ?=>@3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^Oc!

D>?H9=I%+@>?B9>%3B4JL+>%OQ%JK>%<H<\=D=J8J=Z>%+@>?B9>%222222222%^Of!

JK>%J>bJB@8?%9=D><3=H<%=<%D>?3%+@>?B9>3%2222222222222222222222222222222222%^O`!



X&&%

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%D>?3%+@>?B9>3%22222222222222222%^O`!

JK>%D>?H9=I%9=D><3=H<%=<%D>?3%+@>?B9>3%2222222222222222222222222222222222222%^cN!

D>? 3%HBJ?=>@3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^c^!

+@>?B9>%=<%I%D81H@%!@HD%4HHT%MQ%8%D>?H9=I\+@>?B9>%HBJ?=>@

%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^e^!

JK>%J>bJB@8?%9=D><3=H<%=<%!%*==Q%I%D81H@%22222222222222222222222222222222222%^eM!

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%!%*==Q%I%D81H@%222222222222222222%^eO!

JK>%D>?H9=I%9=D><3=H<%=<%!%*==Q%I%D81H@%22222222222222222222222222222222222222%^ec!

DB?J=+8@J=J>%+@>?B9>3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222%^ef!

+@>?B9>%=<%Ij%D81H@%!@HD%4HHT%MQ%JK>%HZ>@JB@>%2222222222222222222222222%^e`!

JK>%J>bJB@8?%9=D><3=H<%=<%!%*==Q%Ij%D81H@%222222222222222222222222222222222%^e_!

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%!%*==Q%Ij%D81H@%2222222222222222%^e_!

JK>%D>?H9=I%9=D><3=H<%=<%!%*==Q%Ij%D81H@%222222222222222222222222222222222222%^dN!

JK>%!H@D%H!%!%*==Q%Ij%D81H@%22222222222222222222222222222222222222222222222222222222222222222%^dM!

+@>?B9>%=<%>!%D81H@%!@HD%4HHT%^Q%JK>%JK@>>\+8@J%+@>?B9>%2222%^de!

JK>%J>bJB@8?%9=D><3=H<%=<%!%*=Q%>!%D81H@%22222222222222222222222222222222222%^de!

JK>%JH<8?\3J@BIJB@>%9=D><3=H<%=<%!%*=Q%>!%D81H@%22222222222222222%^dd!

JK>%D>?H9=I%9=D><3=H<%=<%!%*=Q%>!%D81H@%2222222222222222222222222222222222222%^df!

JK>%!H@D%H!%!%*=Q%>!%D81H@%2222222222222222222222222222222222222222222222222222222222222222222%^fN!

IK8+J>@%e%Q%IH<I?B3=H<%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^fM!

J@><93%=<%W>??%J>D+>@>9%I?8Z=>@S%4HHT%=%22222222222222222222222222222222222222222222%^fM!

J@><93%=<%W>??%J>D+>@>9%I?8Z=>@S%4HHT%==%222222222222222222222222222222222222222222%^fc!

J@><93%=<%JK>%W>??%J>D+>@>9%I?8Z=>@%22222222222222222222222222222222222222222222222222%^fe!



X&&&%

H++H@JB<=J=>3%!H@%!B@JK>@%3JB9L%22222222222222222222222222222222222222222222222222222222222%^fd!

IH<I?B3=H<%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^ff!

8++><9=b%8Q%?=3J%H!%844@>Z=8J=H<3%222222222222222222222222222222222222222222222222222222222222222%^f_!

9=D><3=H<3%8<9%>Z><J3%W=JK=<%9=D><3=H<3%22222222222222222222222222222222222222222%^f_!

9=D><3=H<8?%=<J>@+?8L%2222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`N!

+@>?B9>%JL+>3k3B4JL+>3%22222222222222222222222222222222222222222222222222222222222222222222222222222222%^`N!

8++><9=b%4Q%?=3J%H!%!%*%+@>?B9>3%4L%JL+>%8<9%3B4JL+>%22222222222222222222%^`M!

J>bJB@8?%+@>?B9>3%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`M!

3B4JL+>%^Q%+8JJ>@<%+@>?B9>3%222222222222222222222222222222222222222222222222222222222222222222%^`M!

3B4JL+>%MQ%+8JJ>@<\JH\!8<J83=8%+@>?B9>3%222222222222222222222222222222222222222%^`M!

3B4JL+>%OQ%!8<J83=8\HZ>@\+8JJ>@<%+@>?B9>3%222222222222222222222222222222222%^`M!

D>?H9=I%+@>?B9>3%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`M!

3B4JL+>%^Q%=<Z><J=H<3%222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`M!

3B4JL+>%MQ%@>+>8J>9\JK>D>%+@>?B9>3%2222222222222222222222222222222222222222222222222%^`M!

3B4JL+>%OQ%<H<\=D=J8J=Z>%+@>?B9>3%222222222222222222222222222222222222222222222222222222%^`O!

D>?%HBJ?=>@%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`c!

DB?J=+8@J=J>%+@>?B9>3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`c!

8++><9=b%IQ%?=3J%H!%!%*%+@>?B9>3%3H@J>9%4L%8++>8@8<I>%=<%JK>%

!%*%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`e!

4HHT%^%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`e!

4HHT%M%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^`d!

8++><9=b%9Q%A@8+K=I%8<8?L3>3%H!%!%*$+@>?B9>3%22222222222222222222222222222222222%^``!

A@8+K=I%8<8?L3=3%H!%!%*=Q%I%D81H@%2222222222222222222222222222222222222222222222222222222222%^``!



X&C%

A@8+K=I%8<8?L3=3%H!%!%*=Q%I%D=<H@%2222222222222222222222222222222222222222222222222222222222%^`_!

A@8+K=I%8<8?L3=3%H!%!%*=Q%Ij%D81H@%22222222222222222222222222222222222222222222222222222222%^_N!

A@8+K=I%8<8?L3=3%H!%!%*=Q%Ij%D=<H@%22222222222222222222222222222222222222222222222222222222%^_^!

A@8+K=I%8<8?L3=3%H!%!%*=Q%9%D81H@%2222222222222222222222222222222222222222222222222222222222%^_M!

A@8+K=I%8<8?L3=3%H!%!%*=Q%9%D=<H@%2222222222222222222222222222222222222222222222222222222222%^_O!

A@8+K=I%8<8?L3=3%H!%!%*=Q%>!%D81H@%222222222222222222222222222222222222222222222222222222222%^_c!

A@8+K=I%8<8?L3=3%H!%!%*=Q%>!%D=<H@%222222222222222222222222222222222222222222222222222222222%^_e!

A@8+K=I%8<8?L3=3%H!%!%*=Q%>%D81H@%2222222222222222222222222222222222222222222222222222222222%^_d!

A@8+K=I%8<8?L3=3%H!%!%*=Q%>%D=<H@%22222222222222222222222222222222222222222222222222222222222%^_f!

A@8+K=I%8<8?L3=3%H!%!%*=Q%!%D81H@%22222222222222222222222222222222222222222222222222222222222%^_`!

A@8+K=I%8<8?L3=3%H!%!%*=Q%!%D=<H@%22222222222222222222222222222222222222222222222222222222222%^__!

A@8+K=I%8<8?L3=3%H!%!%*=Q%!j%D81H@%222222222222222222222222222222222222222222222222222222222%MNN!

A@8+K=I%8<8?L3=3%H!%!%*=Q%!j%D=<H@%222222222222222222222222222222222222222222222222222222222%MN^!

A@8+K=I%8<8?L3=3%H!%!%*=Q%A%D81H@%2222222222222222222222222222222222222222222222222222222222%MNM!

A@8+K=I%8<8?L3=3%H!%!%*=Q%A%D=<H@%2222222222222222222222222222222222222222222222222222222222%MNO!

A@8+K=I%8<8?L3=3%H!%!%*=Q%8!%D81H@%22222222222222222222222222222222222222222222222222222222%MNc!

A@8+K=I%8<8?L3=3%H!%!%*=Q%Aj%D=<H@%22222222222222222222222222222222222222222222222222222222%MNe!

A@8+K=I%8<8?L3=3%H!%!%*=Q%8%D81H@%2222222222222222222222222222222222222222222222222222222222%MNd!

A@8+K=I%8<8?L3=3%H!%!%*=Q%8%D=<H@%2222222222222222222222222222222222222222222222222222222222%MNf!

A@8+K=I%8<8?L3=3%H!%!%*=Q%4!%D81H@%22222222222222222222222222222222222222222222222222222222%MN`!

A@8+K=I%8<8?L3=3%H!%!%*=Q%4!%D=<H@%222222222222222222222222222222222222222222222222222222222%MN_!

A@8+K=I%8<8?L3=3%H!%!%*=Q%4%D81H@%2222222222222222222222222222222222222222222222222222222222%M^N!

A@8+K=I%8<8?L3=3%H!%!%*==Q%I%D81H@%222222222222222222222222222222222222222222222222222222222%M^^!



XC%

A@8+K=I%8<8?L3=3%H!%!%*==Q%Ij%D81H@%2222222222222222222222222222222222222222222222222222222%M^M!

A@8+K=I%8<8?L3=3%H!%!%*==Q%Ij%D=<H@%2222222222222222222222222222222222222222222222222222222%M^O!

A@8+K=I%8<8?L3=3%H!%!%*==Q%9%D=<H@%222222222222222222222222222222222222222222222222222222222%M^c!

A@8+K=I%8<8?L3=3%H!%!%*==Q%>!%D81H@%2222222222222222222222222222222222222222222222222222222%M^e!

A@8+K=I%8<8?L3=3%H!%!%*==Q%!%D81H@%222222222222222222222222222222222222222222222222222222222%M^d!

A@8+K=I%8<8?L3=3%H!%!%*==Q%!j%D81H@%2222222222222222222222222222222222222222222222222222222%M^f!

A@8+K=I%8<8?L3=3%H!%!%*==Q%!j%D=<H@%22222222222222222222222222222222222222222222222222222222%M^`!

A@8+K=I%8<8?L3=3%H!%!%*==Q%A%D=<H@%222222222222222222222222222222222222222222222222222222222%M^_!

A@8+K=I%8<8?L3=3%H!%!%*==Q%8!%D81H@%2222222222222222222222222222222222222222222222222222222%MMN!

A@8+K=I%8<8?L3=3%H!%!%*==Q%8%D81H@%222222222222222222222222222222222222222222222222222222222%MM^!

A@8+K=I%8<8?L3=3%H!%!%*==Q%4!%D=<H@%2222222222222222222222222222222222222222222222222222222%MMM!

A@8+K=I%8<8?L3=3%H!%!%*==Q%4%D81H@%222222222222222222222222222222222222222222222222222222222%MMO!

A@8+K=I%8<8?L3=3%H!%!%*==Q%4%D=<H@%222222222222222222222222222222222222222222222222222222222%MMc!

8++><9=b%>Q%?=3J%H!%48@HiB>%T>L4H8@9%8<9%4833\K8@DH<=l8J=H<%

J@>8J=3>3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%MMe!

WH@T3%I=J>9%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%MM_!



XC&%

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

!=AB@>%M\^Q%8+>?73%J@8<3I@=+J=H<%H!%JK>%I%+@>?B9>%!@HD%JK>%^cc`%

J84?8JB@>%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^c!

!=AB@>%M\MQ%+@8>?B9=BD%^%!@HD%JK>%*/456.2$78*9/.6:$;82$!6/9./0$

;26.3.04::$74*9% 222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^e!

!=AB@>%M\OQ%48IK73%H@A8<%+@>?B9>%JL+>3%8IIH@9=<A%JH%3J8B!!>@%

^_`N%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%MN!

!=AB@>%M\cQ%+@>?B9>%JL+>3%=<%1232%48IK73%!%*%8IIH@9=<A%JH%

AH?94>@A%^__e%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%MM!

!=AB@>%M\eQ%+@>?B9>%JL+>3%=<%1232%48IK73%!%*%8IIH@9=<A%JH%

?>94>JJ>@%MNNM%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%MO!

!=AB@>%O\^Q%!%*=Q%9%D=<H@S%DD2%MemMd2%J!" %IH<J8=<>9%=<%JK>%4Hb>9%

8@>82%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%ON!

!=AB@>%O\MQ%+@8>?B9=BD%^%!@HD%JK>%*/456.2$78*9/.6:$;82$!6/9./0$

;26.3.04::$74*9% 222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%ON!

!=AB@>%O\OQ%DD2%^mM%H!%!%*=Q%I%D=<H@%W=JK%@>9BIJ=H<%22222222222222222222222222222%O^!

!=AB@>%O\cQ%DD2%^mc%H!%!%*=Q%>!%D=<H@%222222222222222222222222222222222222222222222222222222222222222%O^!

!=AB@>%O\eQ%DD2%^mc%H!%!%*=Q%>%D=<H@%22222222222222222222222222222222222222222222222222222222222222222%OO!

!=AB@>%O\dQ%!%*=Q%!j%D81H@S%DD2%^md%22222222222222222222222222222222222222222222222222222222222222222222%Oe!

!=AB@>%O\fQ%!%*==Q%8%D81H@S%4833%?=<>S%DD2%^mO2%222222222222222222222222222222222222222222222%Od!

!=AB@>%O\`Q%DD2%M^mMc%H!%!%*==Q%>!%D81H@%2222222222222222222222222222222222222222222222222222222222%Of!

!=AB@>%O\_Q%!%*=Q%!j%D=<H@S%DD2%^mM%22222222222222222222222222222222222222222222222222222222222222222222%O`!

!=AB@>%O\^NQ%!%*=Q%Ij%D81H@S%DD2%^me%222222222222222222222222222222222222222222222222222222222222222222%O_!



XC&&%

!=AB@>%O\^^Q%J>bJB@>3%!HB<9%=<%!%*=Q%I%D=<H@%22222222222222222222222222222222222222222222%c^!

!=AB@>%O\^MQ%4@8IT>J3%3KHW=<A%J>bJB@>3%!HB<9%=<%!%*=Q%I%D=<H@%22%cM!

!=AB@>%O\^OQ%!%*=Q%I%D81H@S%DD2%^m^_%222222222222222222222222222222222222222222222222222222222222222222%cd!

!=AB@>%O\^cQ%DD2%^mc%H!%!%*=Q%I%D=<H@2%22222222222222222222222222222222222222222222222222222222222222%cf!

!=AB@>%O\^eQ%DD2%^me%H!%!%*=Q%8!%D81H@2%222222222222222222222222222222222222222222222222222222222222%cf!

!=AB@>%O\^dQ%DD2%^mc%H!%!%*=Q%Ij%D=<H@2%222222222222222222222222222222222222222222222222222222222222%c`!

!=AB@>%O\^fQ%!%*=Q%>!%D=<H@S%D2%e%JK@HBAK%D2%^dS%42%^%2222222222222222222222222222222222%e^!

!=AB@>%O\^`Q%!%*=Q%!j%D=<H@S%D2%^dS%42%O%JK@HBAK%D2%^fS%42%O%22222222222222222222222%ec!

!=AB@>%O\^_Q%>Z><J3%=<%JK>%JH<8?\3J@BIJB@>%9=D><3=H<%H!%!%*=Q%I%

D=<H@2%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%ed!

!=AB@>%O\MNQ%4@8IT>J3%3KHW=<A%3\9=D><3=H<%>Z><J3%=<%!%*=Q%I%D=<H@

%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%e`!

!=AB@>%O\M^Q%!%*=Q%8!%D81H@S%DD2%^mc%8<9%DD2%^`mM^2%22222222222222222222222222222222222%dM!

!=AB@>%O\MMQ%!%*=Q%9%D=<H@S%DD2%d%JK@HBAK%D2%^NS%42%^%22222222222222222222222222222222%dO!

!=AB@>%O\MOQ%!%*=Q%I%D81H@S%DD2%OMmOe%2222222222222222222222222222222222222222222222222222222222222222%de!

!=AB@>%O\McQ%!%*=Q%I%D=<H@S%DD2%McmMf%2222222222222222222222222222222222222222222222222222222222222222%de!

!=AB@>%O\MeQ%!%*=Q%>%D81H@S%D2%^M%2222222222222222222222222222222222222222222222222222222222222222222222222%df!

!=AB@>%O\MdQ%WJI=Q%Ij%D=<H@S%D2%ON%JK@HBAK%D2%OcS%42%^%2222222222222222222222222222222%df!

!=AB@>%O\MfQ%!%*=Q%I%D=<H@%D%9=D><3=H<%222222222222222222222222222222222222222222222222222222222%d`!

!=AB@>%O\M`Q%4@8IT>J3%3KHW=<A%D\9=D><3=H<%>Z><J3%=<%!%*=Q%I%

D=<H@%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%d_!

!=AB@>%O\M_Q%9=8A@8D%H!%JS%DS%8<9%3%9=D><3=H<3%H!%!%*=Q%I%D=<H@%2222%f^!



XC&&&%

!=AB@>%O\ONQ%!%*=Q%I%D=<H@%@>9BIJ=H<%W=JK%3S%DS%8<9%J%9=D><3=H<%

4@8IT>J3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%fe!

!=AB@>%O\O^Q%3BDD8@L%H!%1B<IJB@>%JL+>3%2222222222222222222222222222222222222222222222222222%f_!

!=AB@>%O\OMQ%!%*=Q%Ij%D=<H@S%DD2%^m`%222222222222222222222222222222222222222222222222222222222222222222%`O!

!=AB@>%O\OOQ%>bI>@+J3%!@HD%!%*=Q%>%D81H@%2222222222222222222222222222222222222222222222222222%`c!

!=AB@>%O\OcQ%!%*=Q%Ij%D=<H@S%D2%^%IHD+8@>9%JH%DD2%^cm^e%222222222222222222222222%`e!

!=AB@>%O\OeQ%!%*=Q%!%D81H@S%DD2%^me%22222222222222222222222222222222222222222222222222222222222222222222%`f!

!=AB@>%O\OdQ%4>8J3%^%8<9%M%H!%D2%^%H!%!%*=Q%I%D=<H@2%2222222222222222222222222222222222%`_!

!=AB@>%O\OfQ%IH<JHB@%>b8D+?>3%!@HD%!%*=Q%I%D81H@%222222222222222222222222222222%_N!

!=AB@>%c\^Q%+H33=4?>%JK>D>%J>bJB@>3%8<9%@>3B?J=<A%+@>?B9>%JL+>3

%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%_c!

!=AB@>%c\MQ%IK8<A>3%H!%J>bJB@>%=<%J>bJB@8?%JL+>\^%+@>?B9>3%2222222%^NO!

!=AB@>%c\OQ%IHDDH<%>Z><J3%=<%JK>%3%9=D><3=H<%=<%!%*$+@>?B9>3%222%^NO!

!=AB@>%c\cQ%IK8@J%H!%+@>3><I>%H@%843><I>%H!%3\9=D><3=H<%>Z><J3%

=<%J>b1%+@>?B9>32%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^Nc!

!=AB@>%c\eQ%IK8<A>3%H!%J>bJB@>%=<%J>bJB@8?%JL+>\M%+@>?B9>3%2222222%^N_!

!=AB@>%c\dQ%IK8@J%H!%+@>3><I>%H@%843><I>%H!%3\9=D><3=H<%>Z><J3%

=<%J>b2%+@>?B9>32%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^N_!

!=AB@>%c\fQ%IK8@J%H!%+@>3><I>%H@%843><I>%H!%3\9=D><3=H<%>Z><J3%

=<%J>b3%+@>?B9>32%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^^c!

!=AB@>%c\`Q%8<8?L3=3%H!%!%*=Q%>%D=<H@%2222222222222222222222222222222222222222222222222222222222%^^d!

!=AB@>%c\_Q%<H@D8J=Z>%=<Z><J=H<%!H@DS%J8T><%!@HD%T><<8<%]^___S%

^cNa222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^MN



X&X%

!=AB@>%c\^NQ%IK8@J%H!%+@>3><I>%H@%843><I>%H!%3\9=D><3=H<%>Z><J3%

=<%D>?1%+@>?B9>32%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^M^!

!=AB@>%c\^^Q%IHDDH<%>Z><J3%=<%JK>%D%9=D><3=H<%H!%D>?%+@>?B9>3

%22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^MM!

!=AB@>%c\^MQ%IK8@J%H!%+@>3><I>%H@%843><I>%H!%D\9=D><3=H<%>Z><J3%

=<%D>?1%+@>?B9>3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^MO!

!=AB@>%c\^OQ%!%*=Q%!j%D81H@S%DD2%^md%W=JK%DH9B?>%?84>?3%222222222222222222%^Mc!

!=AB@>%c\^cQ%!%*=Q%!j%D81H@%IHD+?>J>%!H@D%9=8A@8D%222222222222222222222222222%^Md!

!=AB@>%c\^eQ%!%*==Q%8%D81H@S%DD2%^mO%2222222222222222222222222222222222222222222222222222222222222222%^Mf!

!=AB@>%c\^dQ%!%*=Q%8%D81H@S%DD2%^md%22222222222222222222222222222222222222222222222222222222222222222%^ON!

!=AB@>%c\^fQ%IHD+8@=3H<%H!%3KH@J%=D=J8J>9%DHJ=Z>3%22222222222222222222222222%^O^!

!=AB@>%c\^`Q%IK8@J%H!%+@>3><I>%H@%843><I>%H!%3\9=D><3=H<%>Z><J3%

=<%D>?2%+@>?B9>32%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^OO!

!=AB@>%c\^_Q%IK8@J%H!%+@>3><I>%H@%843><I>%H!%D\9=D><3=H<%>Z><J3%

=<%D>?2%+@>?B9>32%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^Oc!

!=AB@>%c\MNQ%!%*==Q%A%D=<H@S%DD2%^mM%2222222222222222222222222222222222222222222222222222222222222222%^Oe!

!=AB@>%c\M^Q%!%*==Q%4!%D=<H@S%DD2%^m^M2%222222222222222222222222222222222222222222222222222222222222%^Of!

!=AB@>%c\MMQ%IK8@J%H!%+@>3><I>%H@%843><I>%H!%3\9=D><3=H<%>Z><J3%

=<%D>?3%+@>?B9>32%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^O_!

!=AB@>%c\MOQ%IK8@J%H!%+@>3><I>%H@%843><I>%H!%D\9=D><3=H<%>Z><J3%

=<%D>?3%+@>?B9>3%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^c^!

!=AB@>%c\McQ%!%*==Q%!%D81H@S%DD2%^mc%22222222222222222222222222222222222222222222222222222222222222222%^cO!

!=AB@>%c\MeQ%!%*==Q%4%D81H@S%D2%^%JK@HBAK%D2%OS%42%^%2222222222222222222222222222222222%^cO!



XX%

!=AB@>%c\MdQ%@>IB@@><J%D>?H9=I%=9>83%=<%!%*==Q%4%D81H@%2222222222222222222%^ce!

!=AB@>%c\MfQ%8++>8@8<I>3%8<9%@>IB@@><I>3%H!%D>?H9=I%=9>83%=<%

!%*==Q%4%D81H@%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^cd!

!=AB@>%c\M`Q%!%*==Q%>!%D81H@S%DD2%^m_S%42%^%222222222222222222222222222222222222222222222222222222%^c`!

!=AB@>%c\M_Q%!%*==Q%>!%D81H@S%DD2%^MmMN%22222222222222222222222222222222222222222222222222222222222%^c`!

!=AB@>%c\ONQ%!%*==Q%!%D81H@S%DD2%em_S%42%^%22222222222222222222222222222222222222222222222222222222%^c_!

!=AB@>%c\O^Q%!%*=Q%4%D81H@S%DD2%^mM%222222222222222222222222222222222222222222222222222222222222222222%^c_!

!=AB@>%c\OMQ%!%*=Q%!%D=<H@S%D2%^mM%2222222222222222222222222222222222222222222222222222222222222222222222%^eN!

!=AB@>%c\OOQ%D>?H9=I%=9>83%=<%!%*==Q%I%D81H@S%DD2%^me%222222222222222222222222222%^eM!

!=AB@>%c\OcQ%J!"$%4 J>bJB@>%=<%!%*==Q%I%D81H@S%DD2%^me%22222222222222222222222222222%^eO!

!=AB@>%c\OeQ%D>?H9=I%=9>83%=<%WJI==Q%I%D81H@S%DD2%OMmOe%2222222222222222222222%^ee!

!=AB@>%c\OdQ%IHD+?>J>%!H@D%9=8A@8D%H!%!%*==Q%I%D81H@%222222222222222222222%^ed!

!=AB@>%c\OfQ%>Z><J3%=<%JK>%3\9=D><3=H<%H!%!%*==Q%Ij%D81H@%2222222222222222%^dN!

!=AB@>%c\O`Q%!%*==Q%Ij%D81H@S%DD2%MemOO%2222222222222222222222222222222222222222222222222222222222%^d^!

!=AB@>%c\O_Q%!%*==Q%Ij%D81H@S%DD2%OcmOe%2222222222222222222222222222222222222222222222222222222222%^dM!

!=AB@>%c\cNQ%IHD+?>J>%!H@D%9=8A@8D%H!%!%*==Q%Ij%D81H@%2222222222222222222%^dc!

!=AB@>%c\c^Q%!%*=Q%>!%D81H@S%JK>D>%^%22222222222222222222222222222222222222222222222222222222222222%^d`!

!=AB@>%c\cMQ%!%*=Q%>!%D81H@S%JK>D>%M%22222222222222222222222222222222222222222222222222222222222222%^d_!

!=AB@>%c\cOQ%!%*=Q%>!%D81H@S%JK>D>%O%22222222222222222222222222222222222222222222222222222222222222%^fN!

!=AB@>%c\ccQ%IHD+?>J>%!H@D%9=8A@8D%H!%!%*=Q%>!%D81H@%222222222222222222222%^f^!

!=AB@>%e\^Q%iB8<J=JL%8<9%+>@I><J8A>%H!%>8IK%+@>?B9>%JL+>%8<9%

3B4JL+>%=<%!%*=%2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^fM!



XX&%

!=AB@>%e\MQ%iB8<J=JL%8<9%+>@I><J8A>%H!%>8IK%+@>?B9>%JL+>%8<9%

3B4JL+>%=<%!%*==%222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222%^fe!

!=AB@>%e\OQ%iB8<J=JL%8<9%+>@I><J8A>%H!%>8IK%+@>?B9>%JL+>%8<9%

3B4JL+>%=<%JK>%JWH%4HHT3%H!%JK>%!%*%22222222222222222222222222222222222222222222222222222222%^fe!



^%

)0#1"&/!2!3!,*"/'4.)",'*!

J)&/%.&//*#(5(&"'%*X5$&'*/%()*%0"#$/%"0%()*%E#*,-.*/%&'%1232%456)7/%!"##<

%"&'"(")$*#+,-"(%]!%*a21%=%E#"E"/*%5%'*V%$*()".%0"#%.*(*#$&'&'G%()*%0"#$%"0%*56)%

E#*,-.*%&'%()*%!%*%5'.%()*'%/"#(%()*%E#*,-.*/%&'("%(;E*/%566"#.&'G%("%()*&#%0"#$/22%

J)*%0&#/(%5'.%$"/(%&$E"#(5'(%5//-$E(&"'%"0%()&/%.&//*#(5(&"'%V&,,%:*%()5(%()*%V"#U/%

("%V)&6)%()&/%,5:*,%"0%E#*,-.*%)5/%:**'%5EE,&*.%5,,%/)5#*%/"$*()&'G%&'%6"$$"'2%='%()*%

65/*%"0%456)S%()*%,5:*,%E#*,-.*%V5/%5EE,&*.%:;%()*%6"$E"/*#%)&$/*,0S%5/%"EE"/*.%("%"()*#%

$-/&65,%0"#$%,5:*,/S%/-6)%5/%/"'5(5%0"#$S%()5(%V*#*%5EE,&*.%("%6*#(5&'%G#"-E/%"0%V"#U/%

50(*#%()*%056(2%8/%/-6)S%V*%65'%56U'"V,*.G*%()5(%456)%C&*V*.%()*/*%V"#U/%5/%/&$&,5#2%

80(*#%566*E(&'G%()&/%:5/&6%5//-$E(&"'n()5(%()*%E#*,-.*/%"0%456)%)5'G%("G*()*#%5/%5%

G#"-En=%V&,,%()*'%E#"6**.%("%5/U%()#**%F-*/(&"'/2%!&#/(S%:#&*0,;S%V)5(%5#*%()*%(#5&(/%()5(%

$5U*%()&/%,5:*,%5EE#"E#&5(*o%3*6"'.S%5(%$-6)%G#*5(*#%,*'G()S%65'%()*%E#*,-.*/%()*$/*,C*/%

:*%G#"-E*.%&'("%/$5,,*#%65(*G"#&*/o%8'.%()&#.S%E*#)5E/%()*%$"/(%&$E"#(5'(%F-*/(&"'S%&/%

()*#*%5%/-00&6&*'(,;%0,*X&:,*%$*()".","G;%()5(%V&,,%5,,"V%-/%("%-'.*#/(5'.%()*%0"#$/%"0%

E#*,-.*/%5/%&'.&C&.-5,%V"#U/%V)&,*%5,/"%-'.*#/(5'.&'G%(#5&(/%()5(%()*;%)",.%&'%6"$$"'%

V&()%"'*%5'"()*#o%

+#*,-.*/%5#*%'"("#&"-/,;%.&00&6-,(%("%65(*G"#&[*S%E5#(&6-,5#,;%V&()%#*G5#.%("%0"#$2%

J)&/%&/%5%E#":,*$%()5(%*X&/(*.%&'%()*%(&$*%"0%456)%5'.%6"'(&'-*/%("%*X&/(%(".5;2%='%^dfdS%

1%J)#"-G)"-(%()&/%.&//*#(5(&"'S%=%V&,,%#*0*#%("%()*%!"##<%"&'"(")$*#+,-"(%5/%()*%!%*2%
W)*'%#*0*##&'G%("%5'%&'.&C&.-5,%:""U%V&()&'%()*%6",,*6(&"'S%=%V&,,%-/*%@"$5'%'-$*#5,/%("%
/E*6&0;%4""U%^%]!%*=a%"#%4""U%M%]!%*==a2%W)*'%#*0*##&'G%("%5%/E*6&0&6%E#*,-.*S%=%V&,,%
-/*%()*%5EE#"E#&5(*%&'.&65(&"'%0"#%()*%:""U%0",,"V*.%:;%5%6","'%5'.%()*%U*;%"0%()*%
E#*,-.*2%!"#%*X5$E,*S%()*%I%D5Y"#%E#*,-.*%0#"$%4""U%^%&/%!%*=Q%I%$5Y"#2%%
2%3*C*#5,%5-()"#/n?*.:*((*#%]MNNMa%5'.%A",.:*#G%]^__ea%$"/(%'"(5:,*%5$"'G%()*$n
)5C*%65(*G"#&[*.%()*%E#*,-.*/%"0%()*%!%*%("%/"$*%*X(*'(2%=%.&/6-//%()*/*%&'%G#*5(*#%.*(5&,%
&'%I)5E(*#%M%"0%()&/%.&//*#(5(&"'S%V)&6)%V&,,%0"6-/%"'%()*%/(5(*%"0%()*%0&*,.2%



M%

J)"$5/%D56*%/5&.%()5(%g()*%+#*,-.*%&/%6"$$"',;%5%+&*6*%"0%I"'0-/*.\V&,.\3)5E*,*//\

U&'.%"0%='(#&65(*\+,5;%]5/%$"/(%-/*%=(a%&'%V)&6)%'"%E*#0*6(%!"#$S%3)5E*S%"#%B'&0"#$&(;%

65'%:*%E*#6*&C*.p%:-(%5%@5'."$%4-/&'*//%5'.%A#""E&'GS%-E%5'.%."V'%0#"$%"'*%/("E%"#%

T*;%("%5'"()*#h%]^M`a2%='%^f^fS%!#5'6"&/%I"-E*#&'%/&$&,5#,;%'"(*.%()5(%g8%+#*,-.*%&/%5%

0#**%6"$E"/&(&"'S%&'%V)&6)%()*%&$5G&'5(&"'%G&C*/%#*&G'%("%5';%05'6;%()5(%$5;%E#*/*'(%

&(/*,0h3%]dNa2%J)&/%E*#6*E(&"'%E*#/&/(/%&'("%$"#*%#*6*'(%/6)",5#/)&E2%8E*,%6,5&$/%()5(%()*%

E#*,-.*%g,*5C*/%()*%6"$E"/*#%*'(&#*,;%0#**%5/%("%6"'(*'(/S%*'5:,&'G%)&$%("%-/*%&(%5/%5%

C*)&6,*%"0%*XE#*//&"'%0"#%*C*#;%6"'6*&C5:,*%$"".S%*$"(&"'%"#%C&/&"'h%]^_cfS%MO_a2%

3&$&,5#,;S%?*.:*((*#%]5/%#*6*'(,;%5/%MNN^a%.*/6#&:*.%()*%V"#.%E#*,-.*%5/%5%g(*#$%"0%C5#&*.%

5EE,&65(&"'2h%J)&/%&/%(#-*%"0%()*%/6)",5#,;%,&(*#5(-#*S%:-(%5,/"%"0%:5/&6%#*0*#*'6*%$5(*#&5,/2%

J)*%$"/(%#*6*'(%"',&'*%*.&(&"'%"0%()*%>'6;6,"E*.&5%4#&(5''&65%*C*'%.*/6#&:*/%()*%C5#&*(;%

"0%E"//&:,*%E#*,-.*/%&'%()*%"*-C#*%"0%456)S%5#G-&'G%()5(%g*56)%E#*,-.*%&(/%"V'%.&/(&'6(%

6)5#56(*#p%/"$*%5#*%5U&'%("%5#&5/S%"()*#/%("%.5'6*%0"#$/S%("665(5/S%"#%&'C*'(&"'/h%]MN^Na2%

J)*#*0"#*S%&(%/**$/%()5(%5%E#*,-.*%6"-,.%:*%5';()&'G2%8/%=%V&,,%/)"VS%()*/*%5//*//$*'(/%

5#*%,5#G*,;%(#-*Q%()*%E#*,-.*%5.$&(/%5%G#*5(%V*5,()%"0%E"//&:&,&(&*/2%K"V*C*#S%=%/-:$&(%()5(%

5%E#*,-.*%:;%1232%456)%65'%:*%&+=>%()&'G/S%:-(%'"(%'*6*//5#&,;%+=>$()&'G2%8/%=%V&,,%/)"VS%

()*%E#*,-.*/%65'%:*%G#"-E*.%&'("%(;E*/%:5/*.%"'%0"#$%5'.%()*%'-$:*#%"0%(;E*/%&/%,5#G*S%

:-(%0&'&(*2%%

+5678!

3*C*#5,%5-()"#/%)5C*%'"(*.%()5(%()*%(V"%:""U/%"0%()*%!%*%0-'6(&"'%5/%5%65(5,"G-*%

"0%E#*,-.*%(;E*/2%A",.:*#G%]^__ea%0"-'.%()5(%gW)5(%$5U*/%()*%E#*,-.*/%&'%()*%W*,,%

3%J#5'/,5(*.%0#"$%()*%"#&G&'5,%!#*'6)S%g+#q,-.*S%*/(%-'*%6"$E"/&(&"'%,&:#*S%"-%
,7&$5G&'5(&"'%/*%,&C#*%r%("-(%6*%F-&%/*%E#s/*'(*%r%*,,*2h%



% % % %O%

J*$E*#*.%I,5C&*#%/"%#*$5#U5:,*%&/%()5(%()*;%#*E#*/*'(%5'%5'()","G;%"0%()*%0"#$/%&'%-/*%

.-#&'G%()*%45#"F-*%*#5h%]`a2%?*.:*((*#%]MNNMa%6"'6-##*.%V)*'%)*%'"(*.%()5(%g4""U%=%)5/%

*C*#;%/&G'%"0%:*&'G%5%/;/(*$5(&6%.*$"'/(#5(&"'%"0%()*%C5#&*(;%"0%()*%E#*,-.*%5/%5%G*'#*S%

.*/&G'*.%("%G&C*%5%6"$E#*)*'/&C*%*.-65(&"'5,%/6)*$*%6"C*#&'G%:"()%E,5;&'G%(*6)'&F-*%

5'.%6"$E"/&(&"'h%]eca2%4*65-/*%()*%!%* %&'6,-.*/%#*E#*/*'(5(&C*/%"0%/-6)%5%

6"$E#*)*'/&C*%C5#&*(;%"0%45#"F-*%E#*,-.*%(;E*/S%&(%&/%5'%&.*5,%/5$E,*%0"#%/(-.;%5'.%

*C*'(-5,%G*'*#5,&[5(&"'%5:"-(%()*%E#*,-.*/%"0%1232%456)%5'.%*C*'%("%/"$*%*X(*'(%()*%

E#*,-.*/%"0%()*%)&G)%45#"F-*%&'%G*'*#5,2%%

J)&/%.&//*#(5(&"'%E#&$5#&,;%6"'6*'(#5(*/%"'%()*%E#*,-.*/%&'%()*%(V"%:""U/%"0%1232%

456)7/%W*,,%J*$E*#*.%I,5C&*#2%K"V*C*#S%5/%'*6*//5#;%&(%5..#*//*/%6*#(5&'%"()*#%456)%

E#*,-.*/%-'.*#%()*%0",,"V&'G%6&#6-$/(5'6*/Q%]^a%()*%'"' \!%* %E#*,-.*%&/%5%#*E#*/*'(5(&C*%

*X5$E,*%"0%5%'"#$5(&C*%E#*,-.*%(;E*%-'.*#%.&/6-//&"'S%"#S%/&$&,5#,;S%()*%'"'\!%* %

E#*,-.*%&/%5%)&/("#&65,%E#*6*.*'(%0"#%"'*%"0%456)7/%E#*,-.*/S%]Ma%()*%'"'\!%* %E#*,-.*%

6"'(5&'/%5%.*0"#$5(&"'%()5(%&/%5,/"%E#*/*'(%&'%5%!%* %E#*,-.*%5'.%()-/%E#"C&.*/%0*#(&,*%

G#"-'.%0"#%6"$E5#&/"'5S%"#%]Oa%()*%'"'\!%* %E#*,-.*%&/%5'%*5#,&*#%C*#/&"'%"0%5%!%* %

E#*,-.*26%

%
5%J)*%V"#.%)"?@(&+A-@=%)*#*%&/%0#"$%K*E"U"/U&%5'.%95#6;%]^__f%5'.%MNNda2%J)*;%
.*0&'*. %()*%V"#.%$"/(%/-66&'6(,;%&'%^__f%5/%g5'%"C*##&.&'G%"0%5%'"#$5(&C*%"E(&"'2h%='%
:"()%/"-#6*/S%()*%5-()"#/%.*/6#&:*.%*56)%/"'5(5\0"#$%(;E*%5/%5%/*#&*/%"0%6"$E"/&(&"'5,%
"E(&"'/%()5(%$5;%"#%$5;%'"(%:*%#*5,&[*.%&'%*56)%6"$E"/&(&"'2%8%.*0"#$5(&"'S%()*'S%"66-#/%
V)*'%5%6"$E"/*#%(#*5(/%"'*%"0%()*%"E(&"'/%&'%5%'"'\'"#$5(&C*%V5;%"#%*C*'%"$&(/%5'%
"E(&"'%5,("G*()*#2%8/%=%.&/6-//%&'%$-6)%G#*5(*#%.*(5&,%&'%I)5E(*#%cS%()*/*%.*E5#(-#*/%0#"$%
()*%'"#$%6#*5(*%5%E#*,-.*%()5(%&/%5'%"-(,&*#n "'*%()5(%/(&,,%0&(/%V&()&'%5%E5#(&6-,5#%65(*G"#;S%
:-(%&/%5'%-'-/-5,%V&()&'%()5(%65(*G"#;%:*65-/*%&(%.*E5#(/%0#"$%()*%'"#$%&'%/"$*%V5;%]&2*2%
&(%6"'(5&'/%5%/&G'&0&65'(%.*0"#$5(&"'a2%%
6%!"#%*X5$E,*S%/**%()*%I\$5Y"#%E#*,-.*%0#"$%()*%*#+,-"($7BCD#"-=%0"#%W2!2%456)S%V)&6)%
&/%5%E#*.*6*//"#%("%()*%0&#/(%E#*,-.*%&'%4""U%^%"0%()*%!%* 2%%



c%

W&()&'%()*%!%*S%=%5'5,;[*%Of%"-(%"0%5%("(5,%"0%c`%E#*,-.*/S%"$&((&'G%*,*C*'%

E#*,-.*/2%J)*%*X6,-.*.%E#*,-.*/%5#*Q%()*%4%$&'"#%E#*,-.*%0#"$%4""U%=%5'.%(*'%E#*,-.*/%

0#"$%4""U%==Q%I%$&'"#S%9%$5Y"#S%9j%$&'"#S%>%$5Y"#S%>%$&'"#S%!%$&'"#S%A%$5Y"#S%Aj%

$&'"#S%8%$&'"#S%5'.%4!%$5Y"#2%J)*/*%E#*,-.*/%5#*%5,,%&'%:&'5#;%0"#$S%6"$E,*(*%V&()%

."-:,*%:5#%,&'*/%5'.%#*E*5(%/&G'/2%J)*%0"6-/%"0%()&/%.&//*#(5(&"'%&/%"'%E#*,-.*/%()5(%."%'"(%

0&(%&'("%5'%*X&/(&'G%$-/&65,%0"#$%]/-6)%5/%:&'5#;aS%/"%()*/*%*,*C*'%E#*,-.*/%5#*%*X6,-.*.%

0#"$%()*%.&/6-//&"'2%

98:;6<6=6>?!

J)&/%.&//*#(5(&"'%.*(*#$&'*/%()*%0"#$/%"0%456)7/%!%*%E#*,-.*/%:;%*X5$&'&'G%()*%

&'(*#56(&"'%"0%$-/&65,%.&$*'/&"'/2%=%-/*%()*%V"#.%)-&"=E-@=%)*#*%&'%()*%/5$*%/*'/*%()5(%

3$&()%]MNNea%.&.S%("%$*5'%5'%g&'.&C&.-5,%/(#5'.%"0%()*%("(5,%$-/&65,%05:#&6h%]fa2%H()*#%

/6)",5#/%)5C*%5,/"%-/*.%()&/%(*#$S%:-(%&'%.&00*#*'(%V5;/%0#"$%3$&()2%D"##&/%]^_`fa%

.*0&'*.%5%.&$*'/&"'%5/%g8'%&'.*E*'.*'(%$-/&65,%5((#&:-(*%6"'/&/(&'G%"0%5%/*(%"0%E"&'(/%

#*E#*/*'(&'G%C5#&5(&"'/%&'%()*%5((#&:-(*h%]Oc^a2%J)&/%.*0&'&(&"'%&/%5,/"%&$E"#(5'(%5/%&(%

#*0,*6(/%()*%/&G'&0&65'6*%"0%6)5'G*%V&()&'%5%.&$*'/&"'S%V)&6)%&/%6#-6&5,%("%$;%E5#/&'G%"0%

0"#$2%?*0U"V&([%5'.%J55C",5%]MNNNaS%0",,"V&'G%D"##&/S%#*0*##*.%("%)-&"=E-@=E%5/%$-/&65,%

'+(+&"A"(E2%J)*;%()*'%G#"-E*.%()*&#%)-&"=E-@=E%&'("%)@&+-=ES%()"-G)%()&/%E#56(&6*%)5/%

'"(%:**'%5."E(*.%:;%"()*#%V#&(*#/2%D"##&/%]MN^Na%/&$&,5#,;%&'(#".-6*.%5%)&*#5#6)&65,%

/(#-6(-#*%("%)&/%$-/&65,%.&$*'/&"'/S%.&C&.&'G%()*$%&'("%/(#-6(-#5,%.&$*'/&"'/S%V)&6)%

&'/(&,,%,"G&6%&'%$-/&6S%5'.%5#(&6-,5(&C*%.&$*'/&"'/S%$5.*%-E%"0%()*%*XE#*//&C*%0*5(-#*/%"0%

$-/&62%=%6"'/&.*#%)@&+-=S%'+(+&"A"(S%5'.%)-&"=E-@=%("%:*%*//*'(&5,,;%/;'"';$"-/%0#"$%5%

$-/&65,%E*#/E*6(&C*%5/%5,,%()#**%(*#$/%5#*%0#*F-*'(,;%-/*.%/&$&,5#,;%&'%()*%,&(*#5(-#*%"'%



e%

$-/&6%()*"#;27%!-#()*#S%=%."%'"(%G#"-E%()*%.&$*'/&"'/%"#%"#G5'&[*%()*$%)&*#5#6)&65,,;S%

()"-G)%()5(%(;E*%"0%"#G5'&[5(&"'%&/%6*#(5&',;%E"//&:,*2%%

='%$;%$5/(*#7/%()*/&/%]+#&'.,*%MN^^aS%=%*X5$&'*.%()*%0"#$/%"0%()*%E#*,-.*/%("%

456)7/%B'566"$E5'&*.%I*,,"%3-&(*/%-/&'G%5%$*()".","G;%/&$&,5#%("%()*%"'*%5(%V"#U%&'%

()&/%.&//*#(5(&"'2%8/%=%'"(*.%()*'S%=%5$%'"(%()*%0&#/(%("%*X5$&'*%0"#$%V&()%#*/E*6(%("%()*%

&'(*#56(&"'%"0%$-/&65,%.&$*'/&"'/2%='%5..&(&"'%("%()*%/6)",5#/%6&(*.%&'%()*%0&#/(%E5#5G#5E)%

"0%()&/%/*6(&"'S%@"()G*:%]^_`fa%#*C&*V*.%W5,(*#%!#&/6)7/%7(+D&E$+=)$AD"$1(-=C-'#"$@?$

3","#@'-=F$5+(-+A-@=%5'.%'"(*.%()5(%()*#*%&/%"0(*'%5%(*'/&"'%:*(V**'%5%V"#U7/%("'5,%

/(#-6(-#*%5'.%&(/%()*$5(&6%.*/&G'2%gJ)*%-=A"('#+>$:*(V**'%()*/*%(V"%"0(*'%6"'0,&6(&'G%

E,5'*/%"0%"#G5'&[5(&"'%&/%5'%*//*'(&5,%0*5(-#*%"0%4#5)$/7/%/-#056*/h%]MN_a%t*$E)5/&/%

5..*.u2%3$&()%]MNNea%.*/6#&:*.%/&$&,5#%&'(*#56(&"'/%"0%$-/&65,%.&$*'/&"'/2%g8%

$"C*$*'(7/%0"#$%6"'/&/(/%"0%()*%("(5,%/(#-6(-#*%()5(%*$*#G*/%()#"-G)%5%6"-'(*#E"&'(%"0%

$-/&65,%.&$*'/&"'/%v%tV)&6)u%65'%&'6,-.*%C&#(-5,,;%5';%5/E*6(%"0%5%E&*6*7/%/"-'.%V"#,.h%

]O^a2%4*65-/*%()*%V"#.%C@G=A"('@-=A%&/%5,#*5.;%,"5.*.%V&()%$*5'&'G%&'%()*%/(-.;%"0%

$-/&6S%=%)5C*%:,*'.*.%@"()G*:%5'.%3$&()7/%(*#$/2%=%.*/6#&:*%()*%&'(*#56(&"'%"0%$-/&65,%

.&$*'/&"'/%5/%)-&"=E-@=+#$-=A"('#+>2%%

H()*#%5-()"#/%)5C*%.*5,(%V&()%&//-*/%/-##"-'.&'G%$-/&65,%.&$*'/&"'/%"-(/&.*%"0%

()*%V"#U/%"0%456)S%:-(%"',;%"'*%5-()"#S%3V5&'%]MNNOaS%)5/%V#&((*'%"'%()*%/-:Y*6(%"0%

$-/&65,%.&$*'/&"'/%&'%6"''*6(&"'%V&()%456)%.&#*6(,;S%:-(%V&()%5%0"6-/%"'%*,*$*'(/%"0%

#);()$2 8%3V5&'%*X5$&'*.%()*%#);()$%"0%(*X(-#*S%V)&6)%)*%.*0&'*.%5/%g5%#*6"#.%"0%5,,%()*%

7%3**S%0"#%*X5$E,*S%J*''*;%5'.%+",5'/U;7/%-/*%"0%)-&"=E-@=%5'.%'+(+&"A"(%&'%()*&#%
/*$&'5,%^_`N%5#(&6,*%"'%$-/&65,%G*/(5,(%E*#6*E(&"'2%
8%!"#%5%.*(5&,*.%/-$$5#;%"0%()*%5-()"#/%V)"%.&/6-//%$-/&65,%.&$*'/&"'/%&'%6"$E"/*#/%
"()*#%()5'%456)S%/**%+#&'.,*%]MN^^S%^mOa2%



d%

5((56U%E"&'(/%&'%()*%$-/&6h%]^_^a29%K*%5,/"%.&/6-//*.%()#**%(;E*/%"0%)5#$"'&6%#);()$Q%

+)*'"$*'5,%)5#$"'&6%#);()$%]5';%6)5'G*%"0%C*#(&65,&(;%#*G5#.,*//%"0%0-'6(&"'aS%:5//%

E&(6)%#);()$%]5';%6)5'G*%"0%:5//%E&(6)aS%5'.%#""(kF-5,&(;%#);()$%]5';%6)5'G*%&'%#""(%"#%

F-5,&(;a2%=%C&*V%3V5&'7/%#);()$%"0%(*X(-#*%-'.*#%()*%.&$*'/&"'%"0%(*X(-#*%5'.%()*'%

/-:/-$*%()*%C5#&"-/%5/E*6(/%"0%)5#$"'&6%#);()$%-'.*#%()*%:#"5.*#%.&$*'/&"'%"0%("'5,%

/(#-6(-#*2: %

8..&(&"'5,,;S%/"$*%456)%/6)",5#/S%V)&,*%'"(%V#&(&'G%5:"-(%$-/&65,%.&$*'/&"'/%

*XE,&6&(,;S%)5C*%G#5EE,*.%V&()%#*,5(*.%&//-*/2%T&#UE5(#&6U%]^_`ca%.*/6#&:*.%)&/%

$*()".","G;%0"#%*XE,"#&'G%()*%0-G-*/%"0%()*%!%*%5'.%'"(*.%()*%'*6*//&(;%"0%*X5$&'&'G%

("'5,%/(#-6(-#*%5'.%()*$*%5/%/*E5#5(*%:-(%#*,5(*.%*'(&(&*/2%%

=%V*'(%()#"-G)%5,,%()*%0-G-*/S%E,"((&'G%5#*5/%"0%("'5,&(;%V)&,*%("(5,,;%
.&/#*G5#.&'G%()*$5(&6%6"'(*'(2%='%$5';%65/*/%=%0"-'.%/-:/(5'(&5(&"'%0"#%$;%
&'/(&'6(/%t("%6*#(5&'%.&/E"/&(&"'/%"0%.;'5$&6/%5'.%("'*%6","#u2%=%5,/"%0"-'.%
()*%.&/(#&:-(&"'%"0%()*$5(&6%$5(*#&5,%6"&'6&.*.%V&()%()*%.&/(#&:-(&"'%"0%
("'5,%/(#-6(-#*%]^NMa2%

='.**.S%.*/6#&E(&"'/%"0%E#*,-.*/%"0(*'%&$E,&6&(,;%566*E(%()*%&$E"#(5'6*%"0%()*%

&'(*#56(&"'%"0%$-/&65,%.&$*'/&"'/2%!"#%&'/(5'6*S%A",.:*#G%.*/6#&:*.%()*%*$*#G*'6*%"0%()*%

0&G-#5(*.%E#*,-.*1; %5/%0",,"V/S%gH'*%'*V%0"#$%*$*#G*.n5%0&G-#5(*.%E#*,-.*nV)&6)%

*//*'(&5,,;%:#"U*%-E%5%)5#$"'&6%E#"G#*//&"'%()#"-G)%:#"U*'%6)"#.%0&G-#*/%5'.%5#E*GG&"/h%

]`a2%='%5%/&'G,*%/*'(*'6*S%/)*%5..#*//*.%("'5,%/(#-6(-#*%]g)5#$"'&6%E#"G#*//&"'ha%5'.%

9%3V5&'%'"(*/%()5(%?*/(*#%]^___a%#*0*##*.%("%()&/%5/%g6"$E"/&(*%#);()$2h%%
: %=(%&/%&$E"#(5'(%("%'"(*%()5(%V)*#*5/%()*%:#"5.*#%.&$*'/&"'/%()5(%=%)5C*%6)"/*'%/*#C*%()*%
E-#E"/*%"0%*,-6&.5(&'G%0"#$%"C*#%()*%6"-#/*%"0%5'%*'(&#*%E#*,-.*S%()&/%&/%'"(%5(%5,,%("%
/-GG*/(%()5(%3V5&'7/%$"#*%.*(5&,*.%65(*G"#&*/%5#*%'"(%0#-&(0-,p%F-&(*%()*%"EE"/&(*%&/%(#-*2%
1; %A",.:*#G7/%0&G-#5(*.%E#*,-.*%6"##*/E"'./%6,"/*,;%("%()*%?*/(*#7/%E5((*#'%E#*,-.*%]^__`%
5'.%^___a2%%



f %

(*X(-#*%]g:#"U*'%6)"#.%0&G-#*/%5'.%5#E*GG&"/ha2%!"#%A",.:*#GS%()*%5##&C5,%"0%()&/%g'*V%

0"#$h%5#&/*/%0#"$%'*V%(;E*/%"0%&'(*#56(&"'/%"0%)5#$"';%5'.%(*X(-#*2%%

='.**.S%()*%.*C*,"E$*'(%"0%/(;,*%&/%"0(*'%(&*.%-E%&'%'"C*,%&'(*#56(&"'/%"0%$-/&65,%

.&$*'/&"'/2%36)-,*':*#G%]MN^Oa%E"&'(*.%"-(%()5(%gt456)u%(#5'/0"#$*.%$"/(%"0%()*%G*'#*/%

&'%V)&6)%)*%V"#U*.%:;%*XE5'.&'G%()*%(#5.&(&"'5,%0"#$5,%/(#-6(-#*/%5'.%5.$&((&'G%

(*6)'&65,%5'.%/(;,&/(&6%0*5(-#*/%:"##"V*.%0#"$%"()*#%G*'#*/%]M^a2h%8/%36)-,*':*#G7/%:""U%

E#"G#*//*/S%V*%/**%()5(%()*/*%(*6)'&65,%5'.%/(;,&/(&6%0*5(-#*/%0#*F-*'(,;%&'6,-.*%(#5&(/%()5(%

0&(%'*5(,;%&'("%()*%.&$*'/&"'/%"0%(*X(-#*S%)5#$"';S%5'.%$*,".;2%%

B',&U*%&'%+#&'.,*%MN^^S%&'%V)&6)%=%0"6-/*.%"'%0"-#%$-/&65,%.&$*'/&"'/%]("'5,%

/(#-6(-#*S%$*,".;S%(*X(-#*S%5'.%F"=("aS%)*#*%=%V&,,%0"6-/%"'%"',;%()#**Q%("'5,%/(#-6(-#*S%

$*,".;S%5'.%(*X(-#*2%=(%&/%"0(*'%()*%65/*%()5(%5%E#*,-.*%&/%V#&((*'%&'%()*%0"#$%"0%5'%*X&/(&'G%

G*'#*%]/-6)%5/%5'%&'C*'(&"'%"#%5%!#*'6)%HC*#(-#*aS%:-(%=%'"%,"'G*#%C&*V%G*'#*%5/%5%

$-/&65,%.&$*'/&"'2%@5()*#S%=%5'5,;[*%()*%0"#$%"0%*56)%E#*,-.*%-/&'G%()*%"()*#%()#**%

$-/&65,%.&$*'/&"'/%5'.%()*'%,5(*#%6"$$*'(%"'%()*%V5;/%&'%V)&6)%()*%#*/-,(&'G%E#*,-.*\

0"#$%(;E*/%$&G)(%#*,5(*%("%6"'(*$E"#5'*"-/%"#%*5#,&*#%$-/&65,%G*'#*/2%='%)&/%E#*,-.*/S%

456)%"0(*'%-/*/%/(;,&/(&6%*,*$*'(/%0#"$%*X&/(&'G%G*'#*/%V&()"-(%5.)*#&'G%("%()*%(;E&65,%

0"#$/%5//"6&5(*.%V&()%()"/*%G*'#*/2%!"#%*X5$E,*S%()*%9\$&'"#%6*,,"%E#*,-.*%0*5(-#*/%()*%

#);()$&6%F-5,&(&*/%"0%5%/5#5:5'.*Q%5%/,"V%(#&E,*%$*(*#%5'.%5%/(#"'G%566*'(-5(&"'%"'%:*5(%M%

"0%*56)%$*5/-#*2%K"V*C*#S%&(%."*/%'"(%0",,"V%()*%:&'5#;%0"#$%(;E&65,,;%5//"6&5(*.%V&()%

()*%45#"F-*%/5#5:5'.*%]"'*%"0%V)&6)%5EE*5#/%"',;%5%0*V%$"C*$*'(/%,5(*#%&'%()*%/5$*%

/-&(*a2%J)-/S%V*%65'%(*5/*%5E5#(%6"$E5#&/"'/%("%*X&/(&'G%G*'#*/%()5(%#*,5(*%("%/(;,&/(&6%

*,*$*'(/%]/-6)%5/%#);()$S%$*(*#S%"#%5#(&6-,5(&"'a%5'.%6"$E5#&/"'/%()5(%#*,5(*%("%0"#$2%='%

()&/%.&//*#(5(&"'S%=%V&,,%:*%E#&$5#&,;%6"'6*#'*.%V&()%()*%,5((*#2%%



% % % %` %

=%.&/6-//%5'.%.*0&'*%*56)%"0%()*%()#**%.&$*'/&"'/%"0%("'5,%/(#-6(-#*S%$*,".;S%5'.%

(*X(-#*%$"#*%()"#"-G),;%&'%I)5E(*#%OS%:-(%0"#%'"V%&(%&/%&$E"#(5'(%("%-'.*#/(5'.%()5(%()*;%

.*0&'*%()*%0"#$%"0%5%E&*6*%5/%0",,"V/Q%$ "$*'(/%"0%6)5'G*%&'%*56)%.&$*'/&"'%&'.&65(*%5%

6)5'G*%"0%/*6(&"'%V&()&'%()5(%.&$*'/&"'%"0%5%E#*,-.*p%/&$-,(5'*"-/%6)5'G*/%&'%$-,(&E,*%

.&$*'/&"'/%#*&'0"#6*%()*%&$E#*//&"'%"0%/*6(&"'5,%6)5'G*S%6#*5(&'G%5%/*'/*%"0%$"C*$*'(%("%

5%'*V%E5#(%"0%()*%$-/&65,%0"#$2%=%V&,,%#*0*#%("%()*/*%$"$*'(/%"0%6)5'G*%5/%Y-'6(-#*/2%!"#%

*X5$E,*S%()*%$"(&"'%0#"$%."$&'5'(%("%("'&6%()5(%6,"/*/%()*%"E*'&'G%E#"G#*//&"'%"0%5%

E#*,-.*%6"'0&#$/%()*%)"$*%U*;2%8%$".-,5("#;%E5//5G*%(;E&65,,;%0",,"V/%5'.%()*%$"$*'(%

"0%6)5'G*%:*(V**'%()*%6"'0&#$5(&"'5,%("'&6%6)"#.%5'.%()*%/(5#(%"0%()*%0",,"V&'G%

$".-,5(&"'%6#*5(*/%5%Y-'6(-#*%&'%()*%.&$*'/&"'%"0%("'5,%/(#-6(-#*2%%

='%/"$*%E#*,-.*/S%()&/%(;E*%"0%("'5,%Y-'6(-#*%&/%566"$E5'&*.%:;%5%6"##*/E"'.&'G%

6)5'G*%"0%(*X(-#*%"#%"0%$*,".&6%$5(*#&5,S%V)*#*5/%&'%"()*#%E#*,-.*/%()*#*%5#*%'"%/-6)%

6"##*/E"'.&'G%6)5'G*/%&'%"()*#%.&$*'/&"'/2%J)*/*%Y-'6(-#*/%)5C*%C5#;&'G%.*G#**/%"0%

/(#*'G()%:5/*.%"'%()*%'-$:*#%"0%.&$*'/&"'/%()5(%6)5'G*%/&$-,(5'*"-/,;% .-#&'G%()*%

Y-'6(-#*2%I)5'G*%&'%5%/&'G,*%.&$*'/&"'%6#*5(*/%5%V*5U%Y-'6(-#*2%@*(-#'&'G%("%()*%*X5$E,*%

-'.*#%.&/6-//&"'S%&0%()*%Y-'6(-#*%:*(V**'%()*%("'&6%6"'0&#$5(&"'%5'.%,5-'6)%"0%5%

$".-,5(&"'%&/%'"(%566"$E5'&*.%:;%/&$-,(5'*"-/%6)5'G*/%&'%()*%$*,".;%"#%(*X(-#*S%()&/%

6#*5(*/%5%V*5U%Y-'6(-#*2%H'%()*%"()*#%)5'.S%6)5'G*%&'%(V"%.&$*'/&"'/%&/%5%$".*#5(*%

Y-'6(-#*S%5'.%6)5'G*%&'%()#**%.&$*'/&"'/%6#*5(*/%5%/(#"'G%Y-'6(-#*2%3"S%5%6"##*/E"'.&'G%

6)5'G*%&'%()*%$*,".;S%0"#%&'/(5'6*S%V"-,.%6#*5(*%5%$".*#5(*%Y-'6(-#*S%5'.%5%

6"##*/E"'.&'G%6)5'G*%&'%:"()%()*%$*,".;%5'.%()*%(*X(-#*%V"-,.%6#*5(*%5%/(#"'G%Y-'6(-#*2%%

J)&/%$*()".%#*/-,(/%&'%()#**%/*E5#5(*%/*(/%"0%/*6(&"'/%5'.%Y-'6(-#*/S%"'*%V&()&'%

*56)%$-/&65,%.&$*'/&"'%"0%("'5,%/(#-6(-#*S%$*,".;S%5'.%(*X(-#*2%J)*%/*6(&"'/%5'.%



_%

Y-'6(-#*/%&'%*56)%.&$*'/&"'%&'(*#56(%V&()%"'*%5'"()*#%("%-,(&$5(*,;%6#*5(*%5%6"$:&'*.%

/&'G,*%0"#$%0"#%()*%E#*,-.*2%J)&/%&'(*#56(&"'%&/%.&$*'/&"'5,%&'(*#E,5;2%='%I)5E(*#%OS%=%

.*/6#&:*%()&/%$*()".","G;%&'%$-6)%G#*5(*#%.*(5&,2%='%I)5E(*#%cS%=%*X5$&'*%()*%#*/-,(&'G%

0"#$/%6#*5(*.%:;%()&/%$*()".","G;%5'.%/"#(%()*%E#*,-.*/%"0%()*%!%*%&'("%(;E*/%5'.%

/-:(;E*/%:5/*.%"'%6"$$"'%(#5&(/%5$"'G%()*$2%%

)6@5=ABC6@!

J)*%5'5,;(&65,%$*()".%"-(,&'*.%)*#*%E#"C&.*/%5%/;/(*$%0"#%()*%65(*G"#&[5(&"'%"0%

456)7/%!%*%E#*,-.*/2%J"%.5(*S%()*#*%)5/%:**'%5%V&.*%C5#&*(;%"0%5.\)"6%5'.%&'0"#$5,%

G#"-E&'G/%"0%()*%!%*%E#*,-.*/S%:-(%'"%6"$E#*)*'/&C*%/;/(*$%()5(%E#"C&.*/%:"()%5%

6"'6#*(*%$*()".%0"#%6"'/&/(*'(,;%5'5,;[&'G%()*%0"#$/%"0%5,,%E#*,-.*/%5'.%5%/*#&*/%"0%

65(*G"#&*/%:;%V)&6)%"'*%65'%65(5,"G-*%()*%E#*,-.*/%&'("%(;E*/2%='%056(S%()*%C5#&5:&,&(;%"0%

E#*,-.*%0"#$/%#*/&/(/%5'%5,,\*'6"$E5//&'G%/;/(*$%:*65-/*%"'*%$&G)(%:*%(*$E(*.%("%

5'5,;[*%*56)%(;E*%"'%&(/%"V'%(*#$/2%4-(S%:;%C&*V&'G%()*%E#*,-.*%5/%5%0#**\0"#\5,,%]$"#*%"'%

()&/%&'%I)5E(*#%MaS%/6)",5#/%)5C*%."'*%5%.&//*#C&6*%("%()&/%$"C*$*'(%(;E*2%8.$&((*.,;S%()*%

E#*,-.*%65'%:*%5%G#*5(%$5';%()&'G/S%:-(%()&/%5'5,;(&65,%$*()".%/)"V/%()5(%()*;%65'%5,,%:*%

5'5,;[*.%"'%()*%/5$*%(*#$/2%3"S%()"-G)%()*%#*/-,(%$5;%:*%5%V&.*%C5#&*(;%"0%(;E*/S%()"/*%

(;E*/%65'%'*C*#()*,*//%:*%65(*G"#&[*.S%6#*5(&'G%5%:&#.7/%*;*%C&*V%"0%456)7/%E#*,-.*%

E#56(&6*%()5(%&/%6,*5#*#%()5'%E#*C&"-/,;%56U'"V,*.G*.2%%

J)*%65(*G"#&[5(&"'%()5(%(5U*/%E,56*%)*#*%&/%5,/"%&$E"#(5'(%:*65-/*%&(%5,,"V/%-/%("%

6"$E5#*%E#*,-.*/%("%*X&/(&'G%G*'#*/%&'%0#-&(0-,%V5;/S%5'.%5,/"%("%(5U*%5%$"#*%

6"$E#*)*'/&C*%C&*V%"0%6*#(5&'%G*'#*/2%!"#%&'/(5'6*S%V*%65'%'"V%":/*#C*%()5(%()*%ON%(V"\%

5'.%()#**\E5#(%&'C*'(&"'/%"0%456)%5#*%'"(S%&'%056(S%()*%/-$%("(5,%"0%5,,%"0%456)7/%

&'C*'(&"'/2%8/%=%V&,,%/)"V%&'%I)5E(*#%cS%/"$*%E#*,-.*/%&'%()*%!%*%5#*S%&'%056(S%



^N%

&'C*'(&"'/2%H',;%50(*#%*X5$&'&'G%()*/*%5..&(&"'5,%&'C*'(&"'/%]&2*2%()*%E#*,-.*/%()5(%0",,"V%

&'C*'(&"'%'"#$/a%65'%V*%/5;%()5(%V*%)5C*%5%6"$E#*)*'/&C*%-'.*#/(5'.&'G%"0%()*%

&'C*'(&"'/%$"#*%:#"5.,;2%='%/"%."&'GS%()&/%5,/"%"E*'/%()*%.""#%("%5%G#*5(%.*5,%"0%0-#()*#%

/(-.;S%V)&6)%6"-,.%&'6,-.*%65(*G"#&[&'G%5,,%"0%456)7/%E#*,-.*/%:;%0"#$S%6"$E5#&'G%()*$%

5G5&'/(%)&/("#&65,%E#*6*.*'(/S%"#%6"$E5#&'G%()*$%5G5&'/(%/&$&,5#%0"#$/%&'%456)7/%"*-C#*2%

8..&(&"'5,,;S%"'*%6"-,.%:*G&'%("%5//*//%()*%&$E,&65(&"'/%"0%456)7/%-/*%"0%()*%E#*,-.*2%

W)5(%$&G)(%&(%$*5'%0"#%5%$"C*$*'(%("%6"$*%0&#/(o%K"V%."*/%E#*,-.*%0"#$%#*,5(*%("%0"#$%

&'%/&$&,5#,;%/&(-5(*.%"E*'&'G%$"C*$*'(/%,&U*%("665(5/o%8#*%()*#*%6*#(5&'%G*'#*/%()5(%456)%

5.$&(/%5/%5,,"V5:,*%0"#%"E*'&'G%$"C*$*'(/%5'.%"()*#/%()5(%5#*%'"(o%W)5(%#",*%."*/%()*%

0#**\/(5'.&'G%E#*,-.*%E,5;S%G&C*'%()5(%&(%."*/%'"(%E#*6*.*%5';()&'GS%5'.%&/%()5(%G*'#*%$"#*%

"#%,*//%,&$&(*.%&'%(*#$/%"0%0"#$o%J)*/*%5#*%F-*/(&"'/%()5(%=%V&,,%'"(%5..#*//%.&#*6(,;%&'%()&/%

.&//*#(5(&"'S%:-(%5#*%&'.**.%#&E*%0"#%0-#()*#%/(-.;2%%

J"%:*%6,*5#S%()*%5'5,;(&65,%$*()".","G;%E#*/*'(*.%)*#*n.&$*'/&"'5,%&'(*#E,5;n

&/%5%6#&(&65,%E5#(%"0%()*%E#"6*//S%:-(%()*%*'.%G"5,%"0%()5(%E#"6*//%&/%()*%65(*G"#&[5(&"'%"0%()*%

!%*%E#*,-.*/%:;%0"#$2%9*(5&,*.%5'5,;/*/%()5(%$"C*%()#"-G)%*56)%E#*,-.*%&'%5%:,"V\:;\

:,"V%05/)&"'%&/%'"(%()*%G"5,%"0%()&/%.&//*#(5(&"'2%@5()*#S%()*%G"5,%"0%()*%.&//*#(5(&"'%V&,,%:*%

("%.*/6#&:*%()*%C5#&"-/%0"#$5,%(;E*/%5(%V"#U%&'%()*%E#*,-.*/%"0%()*%!%*2%8,,%5'5,;/*/%

6"'(5&'*.%)*#*%/*#C*%("%&,,-/(#5(*%5'.%6,5#&0;%()*/*%(;E*/2%='%"()*#%V"#./S%()*%5'5,;/*/%()5(%

=%)5C*%E*#0"#$*.%5#*%5%E#*#*F-&/&(*%0"#%()*%V"#U%"0%()*%.&//*#(5(&"'2%J)*%.&//*#(5(&"'%&(/*,0%

&/%&'/(*5.%"#&*'(*.%("V5#.%5%6"$E#*)*'/&C*%.*/6#&E(&"'%5'.%65(*G"#&[5(&"'%"0%()*%0"#$/%"0%

()*%E#*,-.*/%&'%1232%456)7/%!"##<%"&'"(")$*#+,-"(2%%



^^%

)0#1"&/!D!3!+"#"&!'(!"0&!(,&%4!

#!$EC8F!0CB:6E?!6F!:;8!1E8=A<8!! !

J)*%.*0&'&(&"'%"0%()*%V"#.%E#*,-.*%&$E,&*/%()5(%()*%0-'6(&"'%"0%5%$-/&65,%

$"C*$*'(%V&()%()5(%'5$*%&/%("%E#*6*.*%5'"()*#%$-/&65,%$"C*$*'(2%!-#()*#S%()&/%0-'6(&"'%

]("%E#*6*.*a%&/%/-6)%5%$"C*$*'(7/%.*0&'&'G%6)5#56(*#&/(&62%8/%?*.:*((*#%MNN^%E"&'(/%"-(S%

()*%E#*,-.*%&'%()*%*5#,&*/(%-/5G*%"0%()*%V"#.%V5/%g5%E&*6*%()5(%E#*6*.*.%"()*#%$-/&62h%

J)&/%&/%6"'/&/(*'(%V&()%3(5-00*#7/%^_`N%C&*V%()5(%gt8u%E#*,-.*%&/%.*0&'*.%$"#*%:;%0-'6(&"'%

()5'%:;%0"#$2h%J)&/%,&(*#5,%.*0&'&(&"'%"0%E#*,-.*S%5%G*'#*%()5(%.5(*/%("%^cc`%]?*.:*((*#%

MNN^aS%V5/%'"%,"'G*#%5'%5E(%.*/6#&E(&"'%*C*'%:;%()*%(&$*%"0%456)2%J)"-G)%$5';%"0%

456)7/%E#*,-.*/%."%E#*6*.*%"()*#%V"#U/S%)*%5,/"%6"$E"/*.%5%C5#&*(;%"0%0#**\/(5'.&'G%

E#*,-.*/2%J)*/*%0#**\/(5'.&'G%V"#U/%0-'6(&"'%5/%&'.*E*'.*'(%E&*6*/S%#5()*#%()5'%5/%

$"C*$*'(/%()5(%E#*6*.*%5'"()*#212%J)-/S%.*0&'&'G%()*%(*#$%E#*,-.*%&/%5%.&00&6-,(%$5((*#2%

J)*%0",,"V&'G%.&/6-//&"'%"0%()*%)&/("#;%"0%()*%E#*,-.*%.&/*'(5'G,*/%()*%C5#&"-/%E"//&:,*%

$*5'&'G/%"0%()*%V"#.2%=(%:#&*0,;%5..#*//*/%E#*,-.*/%6"$E"/*.%:*(V**'%()*%"#&G&'/%"0%()*%

G*'#*%&'%()*%$&.\0&0(**'()%6*'(-#;%5'.%()*%,&0*(&$*%"0%456)%5'.%V&,,%E#*/*'(%()#**%:5/&6%

65(*G"#&*/Q%&$E#"C&/*.%E#*,-.*/S%6"$E"/*.%E#*,-.*/S%5'.%0#**\/(5'.&'G%E#*,-.*/2%%

J)*%E#*,-.*/%"0%()*%!%*%0&(%&'("%()*%/*6"'.%65(*G"#;%]6"$E"/*.%E#*,-.*/aS%:-(%

$5';%"0%()*$%.#5V%"'%()*%'"#$/%"0%&$E#"C&/*.%E#*,-.*/S%E5#(&6-,5#,;%V)*'%&(%6"$*/%("%

11%8%0-,,%.&/6-//&"'%"0%()*%)&/("#;%"0%()*%E#*,-.*%&/%05#%:*;"'.%()*%/6"E*%"0%()&/%
.&//*#(5(&"'2%!"#%5'%*X6*,,*'(%.&/6-//&"'%"0%()*%)&/("#;%"0%()*%E#*,-.*%E*#(&'*'(%("%456)S%
/**%?*.:*((*#%MNNMS%eO002%%
12%=(%&/%&$E"#(5'(%("%'"(*%()5(%()*/*%0#**\/(5'.&'G%E#*,-.*/%6"-,.%:*%]5'.%,&U*,;%V*#*a%-/*.%
"'%5'%5/\'**.*.%:5/&/%("%E#*6*.*%"()*#%$"C*$*'(/2%<*C*#()*,*//S%()*;%*/(5:,&/)%()*%
E"//&:&,&(;%"0%5%E#*,-.*%()5(%&/%'"(%E#*\5';()&'GS%V)&6)%&/%'"(%5'%-'6"$$"'%G*'#*%(".5;2%%



^M%

0"#$2%J)&/%&/%E5#(&6-,5#,;%(#-*%"0%E5((*#'%E#*,-.*/%.*/6#&:*.%:;%?*/(*#%]^__`a213%+5((*#'%

E#*,-.*/%&'%G*'*#5,%#*E#*/*'(%5%6#&(&65,,;%&$E"#(5'(%)&/("#&65,%:#&.G*%:*(V**'%()*%

&$E#"C&/*.%E#*,-.*/%()5(%"#&G&'5(*.%()*%G*'#*%5'.%0-(-#*%E#*,-.*/S%V)&6)%V"-,.%$5U*%-E%

5%$-6)%$"#*%C5#&*.%G*'#*2%+#&"#%("S%5'.%*C*'%.-#&'GS%456)7/%"V'%5G*S%&(%V5/%C*#;%

6"$$"'%0"#%E#*,-.*/%("%:*%&$E#"C&/*.2%W*%65'%/-#$&/*%()5(%456)%)&$/*,0%&$E#"C&/*.%

E#*,-.*/S%E5#(&6-,5#,;%&'%()*%6)-#6)%/*((&'G%]&2*2%V)*'%E#*E5#&'G%0"#%5%6)"#5,*a2%9*E*'.&'G%

"'%()*%'5(-#*%"0%()*%/-66**.&'G%$"C*$*'(S%/-6)%5%E#*,-.*%6"-,.%/*#C*%"'*%"0%()#**%$5&'%

0-'6(&"'/S%566"#.&'G%("%?*.:*((*#%]MNN^aQ%

¥ &'(#".-6&'G%()*%U*;%"0%()*%/-66**.&'G%$"C*$*'(S%E5#(&6-,5#,;%V)*'%()5(

$"C*$*'(%V5/%0"#%6)"&#2

¥ V5#$&'G%-E%()*%E,5;*#7/%)5'./2

¥ &'%65/*/%V)*#*%()*%&'/(#-$*'(%#*F-&#*.%(-'&'GS%/-6)%5/%&'%5%,-(*%E#*,-.*S

E#"C&.&'G%5'%"EE"#(-'&(;%("%6)*6U%()*%(-'&'G%5'.%5.Y-/(%5/%'**.*.2

A",.:*#G%]^__ea%5..&(&"'5,,;%/-GG*/(/%()5(%()*;%$&G)(%:*%-/*.%("%566,&$5(*%()*%

E*#0"#$*#/%("%()*%56"-/(&6/%"0%()*%)5,,2%%

J)*%*5#,&*/(%g6"$E"/*.h%E#*,-.*/%V*#*%&'%056(%(#5'/6#&E(&"'/%"0%&$E#"C&/*.%

E#*,-.*/%()5(%6"-,.%:*%-/*.%5/%(*56)&'G%("",/%0"#%/(-.*'(/%,*5#'&'G%("%E,5;%&'%()*%/(;,*2%

H'*%6"-,.%/5;%()5(%()*/*%*5#,;%(#5'/6#&E(&"'/%*C",C*.%&'("%(#-,;%6"$E"/*.%E#*,-.*/2%

J#;&'G%("%.*(*#$&'*%()*%*X(*'(%("%V)&6)%456)%6"$E"/*.%)&/%E#*,-.*/%5/%/-6)S%5/%"EE"/*.%

("%&$E#"C&/&'G%()*$%5'.%()*'%V#&(&'G%()*$%."V'S%&/%.&00&6-,(%("%.*(*#$&'*%V&()%5';%

566-#56;S%:-(%&(%/)"-,.%/-00&6*%("%/5;%()5(%()*#*%V5/%5%0,-&.%#*,5(&"'/)&E%:*(V**'%

13%J)*%(*#$%E5((*#'%E#*,-.*%&/%0#"$%?*/(*#%]^__`%5'.%^___a2%!"#%5%()"#"-G)%.&/6-//&"'%"0%
()*%(*#$S%/**%()"/*%/"-#6*/2%!"#%5'%"C*#C&*V%&'%()&/%.&//*#(5(&"'S%/**%()*%/*6(&"'%"'%
J*X(-#5,%+#*,-.*/%&'%I)5E(*#%c2%



^O%

&$E#"C&/&'G%5'.%6"$E"/&'G%5'.%()5(%&(%&/%C*#;%,&U*,;%()5(%5(%,*5/(%/"$*%"0%456)7/%E#*,-.*/%

:*G5'%()*&#%,&C*/%5/%&$E#"C&/5(&"'/2%K5C&'G%/5&.%5,,%"0%()5(S%=%.*0&'*%5,,%"0%456)7/%'"(5(*.%

E#*,-.*/%5/%C@&'@E")%/&'6*%)*%V#"(*%()*$%."V'%&'%0-,,%/"%()5(%()*;%6"-,.%:*%E*#0"#$*.%

:;%5'"()*#%E*#/"'2%J"%G&C*%5%6"'(#5/(&'G%*X5$E,*%V&()&'%()*%V"#,.%"0%'"(5(*.%E#*,-.*S%

E#*,-.*/%()5(%5EE*5#%V&()&'%()*%6"'(*X(%"0%5%(#*5(&/*S%/-6)%5/%()"/*%0"-'.%&'%()*%

0GE-C+#-ECD"$9+=)#"-AG=F%"0%!#&*.#&6)%>#)5#.(%<&*.(S%6"-,.%E"(*'(&5,,;%:*%6"'/(#-*.%5/%

&$E#"C&/*.%E#*,-.*/%()5(%V*#*%,5(*#%'"(5(*.S%"#%5(%()*%C*#;%,*5/(%*X5$E,*/%"0%V)5(%"'*%

$&G)(%."%V)*'%"'*%&$E#"C&/*/%5%E#*,-.*215%

3-6)%5%65/*%"66-#/%&'%()*%*5#,&*/(%*X(5'(%E#*,-.*%"'%#*6"#.2%!&G-#*%M\^%&/%5'%

*X6*#E(%0#"$%8E*,w/%(#5'/6#&E(&"'%"0%()*%^cc`%(5:,5(-#*%()5(%6"'(5&'/%()*%*5#,&*/(%*X(5'(%

E#*,-.*/2%@"U/*()%.*/6#&:*/%()*%/"-#6*%"0%()&/%V"#U%5/%g5%(5:,5(-#*%"0%^cc`S%6"E&*.%:;%

8.5$%=,*:"#G)S%@*6("#%"0%3(*'.5,S%5%,&((,*%("V'%&'%()*%D5#G#5C5(*%"0%4#5'.*':-#Gh%

]^_dNS%cMfa2%J)*%*X5$E,*%/)"V/S%&'%0-,,S%5%E#*,-.*%&'%I%()5(%6"'(5&'/%(V"%$*,".&6%&.*5/Q%

&'%()*%:5//S%5%.*/6*'.&'G%/65,*S%5'.%&'%()*%-EE*#%C"&6*S%5%0,"#&.%$*,".&6%,&'*216%%

15%8/%?*.:*((*#%MNNM%E"&'(/%"-(S%<&*.(7/%V"#U%V5/%#*E#*/*'(5(&C*%"0%()*%$*()".%:;%V)&6)%
1232%456)%]5'.%C*#;%,&U*,;%"()*#%$*$:*#/%"0%()*%456)%05$&,;a%,*5#'*.%("%6"$E"/*%5'.%
&$E#"C&/*2%%
16%<"(*%()5(%()*%:5//%.*/6*'.&'G%/65,*%&/%5%G"".%*X5$E,*%"0%?*/(*#7/%'("#G)"$H+EE%
].*/6#&:*.%&'%G#*5(*#%.*(5&,%&'%I)5E(*#%Oa2%8:"C*%()&/%:5//%,&'*%&/%5%)&G),;%&$E#"C&/5("#;%
0#**%05'(5/&52%='%I)5E(*#%cS%=%.&/6-//%()*%#*,5(&"'/)&E%"0%()*%05'(5/(&6%/(;,*%("%456)7/%
E#*,-.*/%5/%V*,,%5/%()*%&'(*G#5(&"'%"0%()*%05'(5/(&6%/(;,*%&'("%()*%E5((*#'%E#*,-.*%G*'#*2%%



^c%

(C>AE8!DG23!#78=HB!"EI@B5EC7:C6@!6F!:;8!)!1E8=A<8!FE6J!:;8!2KKL!"IM=I:AE8!

4;%^fNNS%?*.:*((*#%":/*#C*.%()#**%.&/(&'6(%E#*,-.*%(;E*/Q%/*6(&"'5,%]5'%

&$E#"C&/5("#;%E#*,-.*n"0(*'%0"#%"#G5'aS%5%6)"#.5,%(;E*%]5%E5((*#'%E#*,-.*aS%5'.%5%

6)5#56(*#\E&*6*%(;E*2%9-#&'G%456)7/%,&0*S%()*%G*'#*%*C",C*.%/&G'&0&65'(,;S%()5'U/%&'%,5#G*%

E5#(%("%456)%)&$/*,02%8/%?*.:*((*#%0-#()*#%E"&'(*.%"-(S%456)%V5/%0-,,;%5V5#*%"0%()*%

C5#&"-/%E#*,-.*%(#5.&(&"'/%()5(%)5.%E#*6*.*.%)&$S%:-(%5,/"%"0%()*%$5';%6-##*'(%/(;,*/%"0%

()*%.5;2%g4;%^fMN%)*%6"-,.%.#5V%"'%6"/$"E",&(5'%E#"("(;E*/%0#"$%/"'5(5S%.5'6*S%5'.%

5#&5S%5/%V*,,%5/%)&/%"V'$)","#@'&"=A$@?$AD"$-=,"=A-@=$'(-=C-'#"h%]eOa%t*$E)5/&/%5..*.u2%

J)*%&'(*G#5(&"'%"0%()*/*%'*V%G*'#*/S%E5#(&6-,5#,;%()*%&'C*'(&"'%E#&'6&E,*%]V)&6)%=%.&/6-//%

5(%,*'G()%&'%I)5E(*#%caS%5#*%"0%&'(*#*/(%("%()*%6-##*'(%.&/6-//&"'S%5/%()*;%/E*5U%'"(%"',;%("%

()*%V&.*,;%C5#&5:,*%'5(-#*%"0%()*%E#*,-.*S%:-(%5,/"%("%()*%&''"C5(&C*%'5(-#*%"0%456)%5/%5%

6"$E"/*#2%%

J)*%0&#/(%E#*,-.*%"0%()*%!%*%E#*/*'(/%5'%*X5$E,*%"0%5'%&'(*#*/(&'G%G#*;%5#*5%

:*(V**'%(V"%(;E*/Q%&$E#"C&/*.%]&2*2%0#"$%5%(#*5(&/*a%5'.%6"$E"/*.2%='%()*%*#+,-"($

7BCD#"-=%0"#%W&,)*,$%!#&*.$5''%456)%5EE*5#/%5%C*#/&"'%"0%()*%I\$5Y"#%E#*,-.*S%/)"V'%

)*#*%&'%!&G-#*%M\M2%='%&(S%()*%"E*'&'G%/*6(&"'%&/%0-,,;%'"(5(*.%]Y-/(%5/%&(%&/%&'%()*%!%*aS%:-(%



^e%

()*%#*$5&'.*#%"0%()*%E&*6*%&/%V#&((*'%"',;%5/%:,"6U%6)"#./2%=(%/**$/%()5(%1232%456)%

&'(*'.*.%0"#%()*%E*#0"#$*#%("%6"'(&'-*%()*%E5((*#'%"0%5#E*GG&5(&"'%()#"-G)"-(%()*%

#*$5&'.*#%"0%()*%E&*6*2%='%'"(5(&'G%()*%$"C*$*'(%&'%()&/%V5;S%)*%/)"V*.%()5(%()*%

5#E*GG&5(&"'/%/&$E,;%#*E#*/*'(*.%5'%*,5:"#5(&"'%"0%5%6)"#.%E#"G#*//&"'%()5(%0-'6(&"'/%5(%5%

.**E*#%/(#-6(-#5,%,*C*,2%=(%&/%'"(%5%G#*5(%,*5E%("%/-#$&/*%()5(%456)%5,/"%$5;%)5C*%E#"C&.*.%

()&/%V"#U%5/%5'%*X5$E,*%"0%)"V%"'*%$&G)(%&$E#"C&/*%5%E#*,-.*2%%

(C>AE8!DGD3!1EI8=A<CAJ!2!FE6J!:;8!!"#$%&'()*+,"&%-(.*'(/%",&"0(1'%&2&0#--()#+,!

W)*'%()&/%E&*6*%5EE*5#/%&'%()*$!%*S%&(%&/%*X(*'.*.%]&2*2%5..&(&"'5,%6)"#./%5#*%5..*.aS%:-(%

()*%5#E*GG&5(&"'%E5((*#'%#*$5&'/%()*%/5$*S%/"%()*%0-'.5$*'(5,%'5(-#*%"0%()&/%E#*,-.*%&/%

()5(%"0%5'%*$:*,,&/)*.%6)"#.%E#"G#*//&"'2%%

!#**\/(5'.&'G%E#*,-.*/%5#*S%"0%6"-#/*S%5,/"%6"$E"/*.%E#*,-.*/2%K"V*C*#S%=%E,56*%

()*$%&'%5%.&00*#*'(%65(*G"#;%/&'6*%()*;%)5C*%:*6"$*%.&C"#6*.%0#"$%()*%"#&G&'5,%0-'6(&"'%

"0%5%E#*,-.*2%J)*;%'"%,"'G*#%E#*6*.*%5'.%()-/%,56U%5%E#*,-.*7/%:5/&6%0-'6(&"'2%>X5$E,*/%

&'%()*%*X(5'(%"*-C#*%"0%456)%&'6,-.*%()*%"#G5'%E#*,-.*/%&'%8%$&'"#S%4WZ%ed_%5'.%&'%I%



% % % %^d%

$ 5Y"#S%4WZ%efN2%J)*%*X(*'(%("%V)&6)%0#**\/(5'.&'G%V"#U/%65'%:*%#*,5(*.%("%()*&#%

&$E#"C&/*.%"#%6"$E"/*.%6"-/&'/%&/%:*;"'.%()*%/6"E*%"0%()&/%.&/6-//&"'S%:-(%&/%5%0#-&(0-,%

5#*5%0"#%0-#()*#%5'5,;/&/217%

+AJJIE?!6F!&NCB:C@>!/8B8IE5;!

+5;6=IEB;C7!6@!1E8=A<8!(6EJ!C@!:;8!"CJ8!6F!$I5;!

J)*#*%5#*%(V"%(;E*/%"0%,&(*#5(-#*%()5(%.&/6-//%456)7/%E#*,-.*%0"#$/2%J)*%0&#/(%(;E*%

6"'/&/(/%"0%(#*5(&/*/%5'.%$5'-/6#&E(/%V#&((*'%.-#&'G%5'.%/)"#(,;%:*0"#*%456)7/%,&0*(&$*2%

J)*%/*6"'.%(;E*%6"'/&/(/%"0%(V*'(&*()%5'.%(V*'(; \0&#/(%6*'(-#;%/6)",5#/)&E%()5(%"00*#/%

6"$$*'(5#;%"'%()*%0&#/(%(;E*2%=%*X5$&'*%:"()%(;E*/%"0%,&(*#5(-#*%&'%()&/%/*6(&"'2%%

9&/6-//&"'/%"0%()*%E#*,-.*%&'%()*%45#"F-*%*#5%5#*%'"(%5'5,;(&65,S%:-(%#5()*#%

0"6-/%"'%()*%E#"6*//%"0%6"$E"/&'G%"#%&$E#"C&/&'G%5%E#*,-.*2%='%()*%*5#,&*/(%.5;/%

"0%()*%E#*,-.*S%*$E)5/&/%V5/%E,56*.%"'%()*%&$E#"C&/5(&"'5,%5/E*6(%"0%6#*5(&'G%5%

E#*,-.*S%:-(%:;%()*%(&$*%"0%456)%6"$E"/&'G%E#*,-.*/%)5.%:*6"$*%6"$$"'2%

<*C*#()*,*//S%.&/6-//&"'/%"0%E#*,-.*\6#*5(&"'%"0(*'%6*'(*#*. %5#"-'.%(*56)&'G%

$*()"./%0"#%&$E#"C&/&'G%E#*,-.*/%V&()%()*%5//-$E(&"'%()5(%5%/(-.*'(\6"$E"/*#7/%

056&,&(;%V&()%&$E#"C&/&'G%E#*,-.*/%V"-,. %,*5.%("%5%/&$&,5#%056&,&(;%&'%6"$E"/&'G%

()*$2%%

8%0#*F-*'(%/(5#(&'G\E"&'(%0"#%&$E#"C&/&'G%E#*,-.*/%V5/%()*%-/*%"0%/("6U%

: 5//%,&'*/%"#%6)"#.%E#"G#*//&"'/%()5(%6"-,.%:*%0,*/)*.%"-(%&'("%0-,,%0,*.G*.%

6"$E"/&(&"'/2%J)*%$"/(%V*,,%U'"V'%"0%()*/*%&/%()*%(G#"$@?$AD"$@CA+,"S%V)&6)%

5EE*5#/%6"'(*$E"#5'*"-/,;%("%456)%&'%I5$E&"'%]^f^d%t^_fdua2%K"V*C*#S%V)&,*%

%
17%!"#%$"#*%*X5$E,*/%5'.%.&/6-//&"'%"0%0#**\/(5'.&'G%E#*,-.*/S%/**%3(5-00*#7/%^_`N%:""U%
"'%()*%"#G5'%E#*,-.*/2%



% % % %^f %

()*%(*#$%V5/%6"&'*.%:;%I5$E&"'S%()*%#-,*%V5/%5,$"/(%6*#(5&',;%'"(%&'C*'(*.%:;%

)&$2%<*C*#()*,*//S%()*%#-,*%:*65$*%5%6#&(&65,%/(#-6(-#5,%-'.*#E&''&'G%0"#%

&$E#"C&/5(&"'%5'.%()-/%*C*'(-5,,;%0"#%()*%E5((*#'\E#*,-.*%0"#$2%='.**.S%

I)#&/(*'/*'%]^__Ma%.&/6-//*/%()*%)&/("#&65,%:56UG#"-'.%5'.%&$E"#(5'6*%"0%()*%

g#-,*%"0%()*%"6(5C*Sh%'"(&'G%()5(%()*%#-,*%V"-,.%"0(*'%56(%5/%5%C*)&6,*%0"#%,*5#'&'G%

("%#*5,&[*%5'%-'0&G-#*.%:5//%"#%0"#%&$E#"C&/&'GS%5,/"%U'"V'%5/%gE#*,-.&'G2h%J)*%

-/*%"0%()*%V"#.%E#*,-.&'G%5/%/;'"';$"-/%V&()%&$E#"C&/&'G%&/%&'/(#-6(&C*%5'.%

/)"V/%()*%6,"/*%#*,5(&"'/)&E%:*(V**'%&$E#"C&/5(&"'%5'.%E#*,-.*%6"$E"/&(&"'2%4;%

*X(*'/&"'S%&(%5,/"%E"&'(/%"-(%()*%&$E"#(5'6*%"0%/("6U%:5//%,&'*/%5'.%6)"#.%

E#"G#*//&"'/%&'%()*%6"$E"/&(&"'5,%E#"6*//2%J)&/%E#"6*//%"0%*,5:"#5(&"'%0#"$%5%

G&C*'%/*(%"0%E#"G#*//&"'/%V5/%5%)5,,$5#U%"0%()*%=(5,&5'%E5#(&$*'("%(#5.&(&"'S%V)&6)%

)5. %$5.*%&(/%V5;%'"#()%:;%()*%(&$*%"0%456)218%%

H'*%"0%()*%$"/(%&$E"#(5'(%/"-#6*/%"0%E5#(&$*'("%&'/(#-6(&"'%&'%A*#$5';%5(%

()*%(&$*%V5/%()*%?5'G,"[%D5'-/6#&E(2%4;#"/7/%]MN^ea%*X5$&'5(&"'%"0%?5'G,"[%

/)"V/%)"V%&(%$5;%)5C*%E#"C&.*.%0#5$*V"#U/%0"#%456)w/%6"$E"/&(&"'%"0%E#*,-.*/2%

!",,"V&'G%?5'G,"[S%4;#"/%'"(*/%5%0-'.5$*'(5,%.&00*#*'6*%:*(V**'%(V"%/E*6&*/%"0%

6"$E"/&(&"'%]#*0*##*.%("%&'%?5'G,"[%5/%/E*6&*/%"0%-=,"=A-@=aQ%]^a%()*%*,5:"#5(&"'%"0%

5%G&C*'%)5#$"'&6k()"#"-G):5//%0#5$*V"#U%5'.%]Ma%()*%.*C*,"E$*'(%"0%5%/-:Y*6(%

]()*$5a%()#"-G)%()*%*,5:"#5(&"'%5'.%C5#&5(&"'%"0%()5(%/-:Y*6(%5/%V*,,%5/%g()*%

6"'/(#-6(&C*%&$&(5(&"'%"0%"()*#%6"$E"/*#/7%-/*/%"0%/(;,*/%5'.%G*'#*/h%t^2`u2%

3(-.*'(/%(;E&65,,;%V"-,.%(56U,*%()* %0&#/(%/E*6&*/%:*0"#*%$"C&'G%("%()*%$"#*%

%
18%!"#%(V"%6"$E#*)*'/&C*%.&/6-//&"'/%"0%()*%E5#(&$*'("%(#5.&(&"'S%/**%AY*#.&'G*'%]MNNfa%
5'.%35'G-&'*((&%]MN^Ma2%%



^` %

6"$E,*X%/*6"'.%/E*6&*/2%J)*%0&#/(%/E*6&*/%#*,5(*/%$"/(%6,"/*,;%("%E#"G#*//&"'\

*,5:"#5(&"'/%,&U*%()*%#-,*%"0%()*%"6(5C*%5'.%&/%5,/"%$"#*%6,"/*,;%6"''*6(*.%("%()*%

",.*#%&$E#"C&/5(&"'5,%(#5.&(&"'/%"0%E#*,-.&'G2%K"V*C*#S%5/%V*%V&,,%/**%&'%I)5E(*#%

cS%()*%/*6"'.%/E*6&*/%&/%5,/"%5%C*#;%&$E"#(5'(%E#*.*6*//"#%("%$5';%"0%()*%E#*,-.*/%

"0%()*%!%*2%%

8'"()*#%A*#$5'%6"'.-&(%0"#%()*%=(5,&5'%E5#(&$*'("%(#5.&(&"'%V5/%!#&.*#&6)%>#)5#.%

<&*.(7/%0GE-C+#-ECD"$9+=)#"-AG=F$I0GE-C+#$JG-)"K%"0%^fNN2%8/%+5$*,5%+"-,&'%'"(*/%&'%

()*%E#*056*%("%()*%^__e%*.&(&"'%"0%1(-=C-'#"E$+=)$1("C"'AE$?@($AD"$4(A$@?$%D@(@GFDH+EE$

]^fO`aS%()*%5-()"#/)&E%"0%V)&6)%V5/%"#&G&'5,,;%5((#&:-(*.%("%456)S%()*%0&#/(%/*C*'%6)5E(*#/%

"0%(#*5(&/*%5#*%*//*'(&5,,;%5%E5#5E)#5/*%"0%<&*.(w/%#-,*/%0"#%()"#"-G):5//%566"$E5'&$*'(2%

8/%I)#&/(*'/*'%]^__Oa%'"(*/S%g<&*.(w/%6"-E,&'G%"0%6"$E"/&(&"'%V&()%()*%()"#"-G):5//n

"#%$"#*%566-#5(*,;S%V&()%U*;:"5#.%&$E#"C&/5(&"'n#*0,*6(*.%()*%."$&'5'(%C&*V%&'%()*%

*&G)(**'()%6*'(-#;2%8'.%&(%&/%()&/%6"'6*E(&"'%"0%6"$E"/&(&"'%5/%5'%*,5:"#5(&"'%"0%5%0&G-#*.%

:5//%/U*,*("'%()5(%V&,,%:*%/**'%("%:*%5%()#*5.%#-''&'G%()#"-G)%()*%6*'(-#;S%.*/E&(*%()*%

#5.&65,%6)5'G*/%&'%/(;,*%()5(%$*5'V)&,*%(5U*%E,56*h%]^^`a2%%

D"#*%#*6*'(,;S%4#55([%]MN^Ma%)5/%65,,*.%&'("%F-*/(&"'%()*%5-()"#/)&E%"0%()*%

1("C"'AE$+=)$1(-=C-'#"ES%5#G-&'G%6"'C&'6&'G,;%()5(%()*%."6-$*'(%V5/%'"(%5-()"#*.%:;%

456)%5'.%5..&(&"'5,,;%65,,&'G%&'("%F-*/(&"'%()*%6,"/*%6"''*6(&"'%:*(V**'%<&*.(%5'.%456)2%

4#55([%/E*6-,5(*.%()5(%456)%V"-,.%)5C*%:**'%$"#*%.&#*6(,;%&'0,-*'6*.%:;%K*&'&6)*'7/%

3"($J"="(+#H+EE$-=$)"($*@&'@E-A-@=219%<*C*#()*,*//S%()*%&$E"#(5'(%6"''*6(&"'%:*(V**'%

()*%E5#(&$*'("%(#5.&(&"'%5'.%456)%#*$5&'/2%K",($*&*#%]MNNfa%5'.%?"'G*'*6U*#%]MN^fa%

)5C*%:"()%E"&'(*.%"-(%()*%6"''*6(&"'%:*(V**'%K*&'&6)*'7/%(*56)&'G%5'.%()*%=(5,&5'%

19%8'%>'G,&/)\,5'G-5G*%C*#/&"'%"0%K*&'&6)*'7/%(#*5(&/*%5EE*5#/%&'%4-*,"V%]^_dda2%



^_%

(#5.&(&"'2%3"S%V)*()*#%()*%6"'.-&(%V5/%<&*.(S%K*&'&6)*'S%?5'G,"[S%"#%/"$*%6"$:&'5(&"'%

"0%()*%()#**S%V*%65'%/(&,,%#*,&5:,;%6"''*6(%()*%E5#(&$*'("%(#5.&(&"'%V&()%()5(%"0%()*%A*#$5'%

45#"F-*%5'.%"0%456)%&'%E5#(&6-,5#2%%

J)-/%V*%65'%/**%()5(%0&G-#*.\:5//%#*5,&[5(&"'S%&$E#"C&/5(&"'S%5'.%6"$E"/&'G%V*#*%

()#**%6,"/*,;%6"''*6(*.%/U&,,/S%"0(*'%(5-G)(%("G*()*#2%J)&/%V5/%(#-*%"0%6"$E"/&(&"'5,%

&'/(#-6(&"'%&'%G*'*#5,S%:-(%E5#(&6-,5#,;%(#-*%"0%()*%E#*,-.*S%5%G*'#*%()5(%G#*V%.&#*6(,;%"-(%

"0%5'%&$E#"C&/5(&"'5,%(#5.&(&"'2%D"#*"C*#S%()&/%6,"/*%6"''*6(&"'%&/%*/E*6&5,,;%(#-*%"0%

U*;:"5#.%6"$E"/&(&"'/S%/&'6*%U*;:"5#.%&'/(#-$*'(5,&/(/%V*#*%#*F-&#*.%]$"#*%/"%()5'%

$5';%"()*#%(;E*/%"0%&'/(#-$*'(5,&/(/a%("%,*5#'%5'.%:*%5.*E(%5(%5,,%()#**%/U&,,/2%%

)AEE8@:!+5;6=IEB;C7!6@!(6EJ!C@!$I5;HB!1E8=A<8B!

9*/E&(*%()*%#":-/(%'5(-#*%"0%6-##*'(%456)%/6)",5#/)&ES%#*,5(&C*,;%,&((,*%)5/%:**'%

V#&((*'%&'%()*%(V*'(&*()%5'.%(V*'(;\0&#/(%6*'(-#&*/%5:"-(%0"#$%&'%456)7/%E#*,-.*/2%J)*%

$"/(%'"(5:,*%*X5$E,*/%&'%()*%#*6*'(%,&(*#5(-#*%5#*%1"*,%?*/(*#7/%^__`%5'.%^___%V#&(&'G/%"'%

()*%E5((*#'%E#*,-.*%5/%&(%5EE*5#/%&'%456)7/%W*,,%J*$E*#*.%I,5C&*#%]!%*a%5'.%Z&",&'%

3"'5(5/%5'.%+5#(&(5/2%='%()*/*%/"-#6*/S%?*/(*#%&'(#".-6*.%()*%'"(&"'%"0%()*%E5((*#'%E#*,-.*2%

?*/(*#%^__`%#*C&*V*.%0"-#%E#*,-.*/%0#"$%()*%0&#/(%:""U%"0%()*%!%*%]I%$5Y"#S%I%$&'"#S%9%

$5Y"#S%5'.%>%$&'"#a2%J)*%5#(&6,*7/%'5##"V%/6"E*%5,,"V/%0"#%5%G#*5(%.*5,%"0%&'\.*E()%

5'5,;/&/2%='.**.S%()&/%566"-'(%V5/%()*%$"/(%()"#"-G)%5'5,;/&/%"0%0"#$%&'%()*%!%*%("%.5(*2%

?*/(*#%,5&.%"-(%6*#(5&'%:5/&6%6)5#56(*#&/(&6/%"0%()*%E5((*#'%E#*,-.*Q%5'%"E*'&'G%G*/(-#*%()5(%

*/(5:,&/)*/%()*%("'&6S1: %5%.*/6*'.&'G%:5//%,&'*%]#*0*##*.%("%5/%5%gE#*,-.*%:5//h%&'%?*/(*#%

^___aS%5%."$&'5'(%E*.5,S%5'.%5%6,"/&'G%G*/(-#*%()5(%#*500&#$/%()*%("'&62%?*/(*#%]^___a%

1: %?*/(*#%^__`%#*0*#/%("%()&/%5'.%("%()*%6,"/&'G%G*/(-#*%5/%5%g0#5$*2h%J)*%"E*'&'G%0#5$*%
6"##*/E"'./%("%()*%"L@()-G&%&'%#)*("#&62%%



% % % %MN%

#*C&*V*. %()*/*%6"'6*E(/%5'.%5EE,&*. %()*$%*F-5,,;%5E(,;%("%()*%E#*,-.*%0#"$%()*%A\$&'"#%

C&",&'%E5#(&(52%%

D"/(%"()*#%/6)",5#/)&E%#*,5(*.%("%0"#$%&'%456)7/%E#*,-.*/%#*C*#/*/%?*/(*#7/%

#*,5(&"'/)&E%:*(V**'%:#*5.()%5'.%.*E()2%J)*/*%V#&(&'G/%0-'6(&"'%$"#*%5/%/-#C*;/%"0%5%

,5#G*#%G#"-E%"0%V"#U/S%'"(%"',;%.#5V&'G%-E"'%5%05#%,5#G*#%'-$:*#%"0%E&*6*/%]/-6)%5/%5,,%

()*%E#*,-.*/%"0%()*%!%* %"#%5,,%()*%"#G5'%E#*,-.*/aS%:-(%5,/"%6"C*#&'G%5%$-6)%V&.*#%#5'G*%

"0%("E&6/S%#5'G&'G%0#"$%&//-*/%"0%.5(&'G%$5'-/6#&E(%/"-#6*/S%("%E*#0"#$5'6*%E#56(&6*/S%("%

)&/("#&65,%.*C*,"E$*'(%"0%/(;,*2%3"S%V)*#*5/%()*%/6)",5#/)&E%-'.*#%.&/6-//&"'%&'%()*%

0"#*G"&'G%/*6(&"'%."*/%5..#*//%&//-*/%/-##"-'.&'G%0"#$S%'"'*%."*/%/"%("%()*%*X(*'(%?*/(*#%

. &.2%%

J)"-G)%)*%.&.%'"(%5..#*//%()*%!%* %.&#*6(,;S%3(5-00*#7/%^_`N%*X5$&'5(&"'%"0%()*%

"#G5'%E#*,-.*/%"0%456)%#*E#*/*'(/%"'*%"0%"',;%5%)5'.0-,%"0%V#&(&'G/%()5(%.*5,%V&()%456)7/%

E#*,-.*%0"#$/%:#"5.,;%:;%(5U&'G%5%6,*5#,;%.*0&'*.%#*E*#("&#*%5'.%E,56&'G%()*%V"#U/%&'("%

65(*G"#&*/%:5/*.%"'%0"#$2%='%)&/%(*X(S%3(5-00*#%.*0&'*. %0&C*%E#*,-.*%(;E*/S%V)&6)%=%)5C*%

E,56*.%&'%()*%,*0(%6",-$'%"0%!&G-#*%M\O%2%='%()*%#&G)(%6",-$'S%=%)5C*%E,56*.%#*E#*/*'(5(&C*%

*X5$E,*/%"0%*56)%65(*G"#;%()5(%3(5-00*#%"00*#*. %5/%*X5$E,*/22; %

(C>AE8!DGO3!$I5;HB!'E>I@!1E8=A<8!"?78B!#556E<C@>!:6!+:IAFF8E!2PLQ"! !

+#*,-.*%J;E*%% % % % % @*E#*/*'(5(&C*%>X5$E,*]/a%
J)#"-G) \6"$E"/*.%6"'(&'-"-/ % !5'(5/&5/%4WZ%edMS%edOS%efN%
J)#"-G) \6"$E"/*.%/*6(&"'5,% +#*,-.*/%4WZ%eO^S%eOdS%ec_%
I"'6*#(" % +#*,-.*/%4WZ%ecfS%ec`S%ed`%
K;:#&.%I"'6*#("% J"665(5%4WZ%edc%
8484 %% % % % %+#*,-.*/%4WZ%eOcS%eceS%!5'(5/&5%4WZ%eOf%

!

%
2; %J)*%65(*G"#&*/%5'.%*X5$E,*/%5#*%3(5-00*#7/S%:-(%()*%6)5#(%&(/*,0%&/%$&'*2%
21%<"(*%()5(%3(5-00*#%5,,"V*. %0"#%V"#U/%V&()%()*%(&(,*%!5'(5/&5%5'.%J"665(5%("%:*%&'6,-.*.%
-'.*#%()*%:#"5.*#%65(*G"#;%"0%E#*,-.*2%3&'6*%()*/*%V"#U/%"0(*'%/*#C*%()*%0-'6(&"'%"0%
E#*6*.&'G%"()*#%V"#U/%]/-6)%5/%0-G-*/aS%()*&#%&'6,-/&"'%&/%Y-/(&0&*.2%3(5-00*#%.&.%&'6,-.*%



% % % %M %̂

3(5-00*#%5,/"%E"&'(*. %"-(%()5(%()*#*%5#*%/*C*#5,%V"#U/%()5(%g5#*%.&00&6-,(%("%6,5//&0;h%]ONa2%

K*%"00*#*. %()*%!5'(5/&5%&'%A%$&'"#%]4WZ%ecMa%5/%5'%*X5$E,*2%3&$&,5#,;S%()*#*%5#*%

E#*,-.*/%&'%()*%!%* %()5(%/**$%("%.*0;%6,5//&0&65(&"'2%K"V*C*#S%5/%=%V&,,%.&/6-//%&'%

I)5E(*#%cS%()*/*%V"#U/%5#*%"0(*'%$-,(&E5#(&(*S%6"'/(#-6(*.%"0%6"'(#5/(&'G%$"C*$*'(/%

V&()&'%5%/&'G,*%E#*,-.*2%%

)AEE8@:!+5;6=IEB;C7!6@!(6EJ!C@!:;8!1E8=A<8B!6F!:;8!R8==G"8J78E8<!)=ISC8E!

% ='%5..&(&"'%("%?*/(*#%^__`S%()*#*%5#*%(V"%"()*#%$5Y"#%V#&(&'G/%()5(%5..#*//%0"#$%&'%

()*%E#*,-.*/%"0%()*%!%* 2%J)*%0&#/(%("%5EE*5#%V5/%A",:*#G%^__e2%A",.:*#G%.&/6-//*. %*56)%

E#*,-.*%&'.&C&.-5,,;S%'"(&'G%&(/%-'&F-*%6)5#56(*#&/(&6/%5'.%()*'%#*,5(&'G%*56)%("%5'%*X&/(&'G%

G*'#*%()5(%&/%0"-'.%&'%456)7/%"*-C#*2%A",.:*#G7/%65(*G"#&*/S%V)&,*%#*,5(*.%("%0"#$%&'%

/"$*%65/*/S%5#*%$"#*%5E(,;%.*/6#&:*.%5/%5//*//$*'(/%"0%/(;,*2%='%!&G-#*%M\cS%=%)5C*%

#*"#G5'&[*.%A",.:*#G7/%5//*//$*'(/%"0%*56)%E#*,-.*S%G#"-E&'G%()*$%:;%(;E*2%=%/)"V%

A",.:*#G7/%65(*G"#&*/%&'%()*%,*0(%6",-$'%5'.%#*E#*/*'(5(&C*%*X5$E,*/%"0%()*/*%65(*G"#&*/%

&'%()*%#&G)(%6",-$' 2%W&()&'%()*%,5#G*#%65(*G"#;%"0%.5'6*%$"C*$*'(/S%/)*%/E*6&0&*. %

C5#&"-/%(;E*/%"0%.5'6*S%V)&6)%=%/)"V%&'%E5#*'()*/*/2%

%
"'*%65(*G"#;%()5(%=7C*%"$&((*.%)*#*Q%()*%"/(&'5("\C5#&5(&"'2%K&/%"',;%*X5$E,*%"0%()&/%0"#$%
&/%5%/&'G,*%E5//565G,&5S%5'.%'"%/-6)%0"#$%5EE*5#/%&'%()*%!%* 2%%



MM%

(C>AE8!DGK3!1E8=A<8!"?78B!C@!TU+U!$I5;HB!/3!!#556E<C@>!:6!-6=<M8E>!2PPV!

+#*,-.*%J;E*% @*E#*/*'(5(&C*%>X5$E,*]/a%
!&G-#5(&"'%+#*,-.*22% !%*=Q%I%$5Y"#S%I%$&'"#S%9%$5Y"#S%>%$&'"#%
95'6*%]8,,*$5'.*a% !%*%^Q%!%$&'"#S%!j%$&'"#S%4%$5Y"#%
95'6*%]35#5:5'.*a% !%*%^Q%>!%$&'"#%
95'6*%]3&6&,&5'"a% !%*=Q%Ij%$&'"#S%>%$5Y"#%
95'6*%]A&G-*a% !%*=Q%8%$&'"#%
D-,(&\3*6(&"'5,%]E#*,-.*%5'.%0-G-*a% !%*=Q%>!%$&'"#S%!%*==Q%Ij%$5Y"#%
H#G5'\/(;,*% !%*=Q%4!%$5Y"#%
J#&"%3"'5(5% !%*=Q%8%$5Y"#S%4%$&'"#S%!%*==Q%4!%$&'"#%

A",.:*#G7/%:""U%V5/%&'(*'.*.%5/%5'%&'(*#E#*(&C*%$5'-5,%0"#%E*#0"#$*#/%"0%()*%

!%*2%8/%/-6)S%)*#%5//*//$*'(/%"0%()*%C5#&"-/%E#*,-.*/7%/(;,*/%"0(*'%#*,&*.%"'%/-6)%

.*C&6*/%5/%#);()$&6%0&G-#*/%6"$$"'%("%.5'6*%$"C*$*'(/S%F-5,&(&*/%"0%500*6(S%"#%5/E*6(/%

"0%&'/(#-$*'(5,%(*6)'&F-*S%#5()*#%()5'%"'%()*"#*(&65,%5//*//$*'(/%"0%0"#$2%3)*%"0(*'%

#*0#5&'*.%0#"$%65(*G"#&[&'G%E#*,-.*/S%$*#*,;%6"$$*'(&'G%"'%()*$%&'/(*5.2%!"#%&'/(5'6*S%

/)*%.*/6#&:*.%()*%!\$5Y"#%E#*,-.*%0#"$%()*%/*6"'.%:""U%"0%()*%!%*%]!%*==a%5/%5%g^f()\

6*'(-#;\/(;,*%-'$*5/-#*.%E#*,-.*%&'%.&/G-&/*h%]eOa2%8'.S%/)*%.*/6#&:*.%()*%Aj\$&'"#%

0#"$%4""U%^%"0%()*%!%*%]!%*=a%5/%0",,"V/Q%g='%0"#$S%&(%/)5#*/%()*%$".*#5(*%dk`%$*(*#%"0%

5%3&6&,&5'"S%5'.%()*%()#**\E5#(%C"&6&'G%"0%5%0#**%3&'0"'&5h%]eNa2%J)*/*%5//*//$*'(/%5#*%

-/*0-,%&'%E"&'(&'G%("%E"(*'(&5,%E#*6*.*'(/%0"#%*56)%E#*,-.*S%:-(%5#*%'"(%.&#*6(,;%#*,5(*.%("%

()*%.&/6-//&"'%5(%)5'.2%%

?*.:*((*#%MNNM%&/%()*%"',;%"()*#%*X(5'(%$*$:*#%"0%()*%,&(*#5(-#*%()5(%*/(5:,&/)*.%

65(*G"#&*/%0"#%()*%E#*,-.*/%"0%()*%!%*2%?*.:*((*#7/%V"#U%&/%("%/"$*%*X(*'(%6"'6*#'*.%

22%<"(*%()5(%()*/*%*X5$E,*/%6"##*/E"'.%("%()"/*%"00*#*.%:;%?*/(*#%^__`%5/%E5((*#'%
E#*,-.*/2%A",.:*#G%G&C*/%0-#()*#%*X5$E,*/%"0%0&G-#5(&"'%E#*,-.*/S%:-(%&(%&/%'"(5:,*%()5(%
()*/*%0"-#%6"##*/E"'.2%3)*%.*/6#&:*/%()*%0&G-#5(&"'%E#*,-.*/%5/%"'*%()5(%g*//*'(&5,,;%:#"U*%
-E%5%)5#$"'&6%E#"G#*//&"'%()#"-G)%:#"U*'%6)"#.%0&G-#*/%5'.%5#E*GG&"/h%]`a2%



MO%

V&()%0"#$%5'.%)*%5..#*//*/%&//-*/%"0%)5#$"';%5'.%$"(&C*%$-6)%$"#*%.&#*6(,;%()5'%

A",.:*#G%^__e2%!&G-#*%M\e%/)"V/%?*.:*((*#7/%65(*G"#&*/%5'.%"00*#/%#*E#*/*'(5(&C*%

*X5$E,*/2%8/%V&()%!&G-#*/%M\O%5'.%M\cS%=%)5C*%#*C&*V*.%()*%5-()"#7/%&'\(*X(%5//*//$*'(/%

"0%()*%C5#&"-/%E#*,-.*/%5'.%/"#(*.%()*$%&'("%5%6)5#(%()5(%/-$$5#&[*/%)&/%5//*//$*'(/2%%

(C>AE8!DGV3!1E8=A<8!"?78B!C@!TU+U!$I5;HB!/3!!#556E<C@>!:6!%8<M8::8E!DQQD!

+#*,-.*%J;E*% @*E#*/*'(5(&C*%>X5$E,*]/a%
!&G-#5(&"'%+#*,-.*/23% !%*=Q%I%$5Y"#S%I%$&'"#S%9%$5Y"#S%9%$&'"#S%>%$&'"#%
='C*'(&"'/% !%*=Q%8%$5Y"#S%]Ij%$5Y"#S%!%$5Y"#a25%
8#&5%@&("#'*,,"26% !%*=Q%>%$5Y"#%
H()*#%J;E*/% !%*=Q%>!%$5Y"#%

?*.:*((*#7/%H()*#%J;E*/%65(*G"#;%&/%:;%'"%$*5'/%5%65(6)\5,,%0"#%*C*#;%"()*#%

E#*,-.*2%='/(*5.S%&(%*'6"$E5//*.%0"-#%/E*6&0&6%(;E*/%()5(%*56)%)5C*%E#*6*.*'(/%&'%*5#,&*#%

E#*,-.*%,&(*#5(-#*Q%E#*,-.*/%:5/*.%"'%T-)'5-%]V&()S%&'%(-#'S%()#**%/-:(;E*/Q%/*6(&"'5,%

E#*,-.*/S%E5((*#'*.%6)"#.5,%(;E*/S%5'.%()"/*%:5/*.%"'%5%/(#&'G%*'/*$:,*%/"'5(5aS%E#*,-.*/%

:5/*.%"'%12I2!2%!&/6)*#%]/*6(&"'5,%E#*,-.*/%:5/*.%"'%()*%E#*/6#&E(&"'/%"0%<&*.(aS%

#&("#'*,,"/%:5/*.%"'%5%6"'6*#("%8,,*G#"%&'%()*%/(;,*%"0%Z&C5,.&S%5'.%E#*,-.*/%&'%()*%/(;,*%"0%

23%?*.:*((*#%.*/6#&:*/%(V"%/-:(;E*/%"0%0&G-#5(&"'%E#*,-.*2%J)*%0&#/(%(;E*%-/*/%5%g6"'/&/(*'(%
:#"U*'\6)"#.%E5((*#'h%]eda%5'.%&'6,-.*/%!%*=Q%I%$5Y"#%5'.%9%$&'"#2%J)*%/*6"'.%(;E*%&/%
g:5/*.%"'%5%$"(&C*%.*/&G'*.%("%6-,(&C5(*%()*%*F-5,&(;%"0%,&((,*%0&'G*#%5'.%()-$:%V&()%()*%
"()*#%0&'G*#/h%]eda%5'.%&'6,-.*/%I%$&'"#S%9%$5Y"#S%5'.%>%$&'"#a2%=%)5C*%'"%."-:(%()5(%
456)7/%G"5,/%&'%V#&(&'G%()*%!%*%]5'.%$5';%"()*#%"0%)&/%6",,*6(&"'/S%5/%V*,,a%V*#*%5(%,*5/(%
("%/"$*%*X(*'(%E*.5G"G&65,S%/"%?*.:*((*#7/%E"&'(%&'%.*/6#&:&'G%()*/*%/-:(;E*/%&/%V*,,%
(5U*'2%K"V*C*#S%:*65-/*%()*;%5#*%:5/*.%"'%.&00*#*'6*/%&'%&'/(#-$*'(5,%(*6)'&F-*S%#5()*#%
()5'%$-/&65,%6"'/&.*#5(&"'/S%=%)5C*%G#"-E*.%()*$%("G*()*#2%<"(*%5G5&'%]5/%V&()%
A",.:*#G7/%E#*,-.*%(;E*/%&'%!&G-#*%Oa%()5(%?*.:*((*#7/%0&G-#5(&"'%E#*,-.*/%6"##*/E"'.%("%
?*/(*#7/%E5((*#'%E#*,-.*/2%
25%?*.:*((*#%'"(*/%()5(%()*%Ij\$5Y"#%5'.%!\$5Y"#%E#*,-.*/%5#*%$-6)%,&U*%&'C*'(&"'/S%:-(%
5#*%'"(%(*6)'&65,,;%&'C*'(&"'/%:*65-/*%()*;%g)5C*%0#**."$/%"0%(*X(-#*%()5(%V"-,.%*X6,-.*%
()*$h%]e_a2%
26%J)&/%&/%g5'%&'/(#-$*'(5,%#&("#'*,,"%("%"E*'%5'%5#&5h%]dNa%-/*.%&'%()*%=(5,&5'%65'(5(5%"0%
()*%E*#&".2%%



% % % %Mc%

()*%3"'5(*%.5%65$*#5%"0%I"#*,,&%]'"(5:,;%!%* =Q%4%$&'"#a2%?*.:*((*#7/%E#*,-.*%65(*G"#&*/%

5#*%#""(*.%&'%)&/("#&65,%E#*6*.*'(/2%8/%/-6)S%)&/%V"#U%)5/%E#"C&.*. %0#-&(0-,%G#"-'.%0"#%

5'5,;/&/%"0%E#*,-.*%0"#$%5/%&(%6"''*6(/%("%*X&/(&'G%45#"F-*%G*'#*/2%%

=(%&/%5..&(&"'5,,;%V"#()%'"(&'G%()5(%36)-,*':*#G%]MN^Oa%6"$$*'(*. %:#&*0,;%"'%

*56)%E#*,-.*%&'%:"()%()*%!%* =%5'.%!%* ==S%/"$*(&$*/%.&/6-//&'G%()*%0"#$%"#%/(;,*%"0%()*%

V"#U%&'%F-*/(&"'2%K"V*C*#S%)*%(*'.*. %("%*/6)*V%.*(5&,*.%.&/6-//&"'/%"0%0"#$S%

E5#(&6-,5#,;%&'%()*%E#*,-.*/2%='.**.S%&'%)&/%/*6(&"'%"'%/(;,*/%&'%()*%!%* S%)*%E"&'(*. %"-(%

()5(%g8((*$E(/%)5C*%:**'%$5.*%("%0&'.%/"$*%6,5//&0&65(&"'%/6)*$*h%0"#%()*%E&*6*/%&'%()*%

!%* 2%g4-(%0*V%"0%()*%E&*6*/%:*,"'G%("%5';%"'*%V*,,\.*0&'*.%G*'#*S%&'/(*5.%.#5V&'G%-E"'%

*,*$*'(/%0#"$%/*C*#5,%.&00*#*'(%"'*/h%]^dca2%=%6"'6-#%V&()%36)-,*':*#G7/%5//*//$*'(%&'%

()*%/*'/*%()5(%()*%.&00&6-,(\("\65(*G"#&[*%E#*,-.*/%65'%.#5V%"'%5%C5#&*(;%"0%G*'#*/2%

K"V*C*#S%=%V"-,.%'"(%/5;%()5(%0*V%E#*,-.*/%65'%:*%5//"6&5(*.%V&()%5'%*X&/(&'G%G*'#*2%

='.**.S%=%V&,,%/)"V%&'%I)5E(*#%c%()5(%$"/(%"0%()*%!%* %E#*,-.*/%5#*%&'0,-*'6*.%:;%"'*%"0%

()*%(V"%G*'#*/%E"/(-,5(*.%:;%?5'G,"[n ()"/*%:5/*.%"'%5'%*,5:"#5(*.%6)"#.%E#"G#*//&"'%

]&2*2%E5((*#'%E#*,-.*/aS%5'.%()"/*%:5/*.%"'%5%$*,".&6%()*$*%]&2*2%&'C*'(&"'/a2%%

%

%
% !



Me%

)0#1"&/!O!3!9&"0'4'%'-W!

J)&/%6)5E(*#%E#"C&.*/%5%.*(5&,*.%$*()".%0"#%.*(*#$&'&'G%()*%0"#$%"0%5%!%*%

E#*,-.*%-/&'G%()*%&'(*#56(&"'%"0%$-/&65,%.&$*'/&"'/2%J)*%0"#$%"0%5%E#*,-.*%&/%.*(*#$&'*.%

:;%0&#/(%.*(*#$&'&'G%()*%0"#$%"0%()*%V"#U%&'.*E*'.*'(,;%&'%()#**%/*E5#5(*%.&$*'/&"'/Q%

(*X(-#*S%("'5,%/(#-6(-#*S%5'.%$*,".;2%='%*56)%.&$*'/&"'S%$"$*'(/%"0%6)5'G*%6#*5(*%

Y-'6(-#*/2%J5U*'%("G*()*#S%=%6"$E5#*%()*%.&$*'/&"'/%("%"'*%5'"()*#S%'"(&'G%E,56*/%V)*#*%

Y-'6(-#*/%0#"$%.&00*#&'G%.&$*'/&"'/%5,&G'2%W)*'%Y-'6(-#*/%5,&G'S%()&/%6#*5(*/%5%/(#"'G%

/*'/*%"0%6)5'G*%0#"$%"'*%/*6(&"'%("%5'"()*#%V&()&'%()*%E#*,-.*2%8/%5%G#"-ES%()*%()#**%

.&$*'/&"'/%;&*,.%5'%5'5,;/&/%()5(%&'.&65(*/%V)*#*%6)5'G*/%"0%/*6(&"'%"66-#%&'%5%E#*,-.*%

5'.%V)*()*#%*56)%6)5'G*%"0%/*6(&"'%&/%V*5U%"#%/(#"'G2%8(%"'*%*'.%"0%()*%/E*6(#-$S%()*%

5,&G'$*'(%"0%Y-'6(-#*/%&'%5,,%()#**%.&$*'/&"'/%E#"C&.*/%5%/(#"'G%Y-'6(-#*2%8(%()*%"()*#%

*'.S%()*#*%6"-,.%:*%$"$*'(/%&'%V)&6)%'"%Y-'6(-#*%5EE*5#/%&'%5';%.&$*'/&"'S%5'.%()-/%'"%

/*'/*%"0%6)5'G*2%8..&(&"'5,,;S%()*#*%5#*%G#5.5(&"'/%:*(V**'%()*/*%*X(#*$*/S%6#*5(*.%:;%

(V"%5,&G'*.%Y-'6(-#*/%]5%$".*#5(*%Y-'6(-#*a%"#%5%/&'G,*\.&$*'/&"'%Y-'6(-#*%-'5,&G'*.%

V&()%5';%"()*#%Y-'6(-#*/%]5%V*5U%Y-'6(-#*a2%%

J)*%0&'5,%5'5,;(&65,%#*/-,(%0"#%*56)%E#*,-.*%V&,,%:*%5%G#5E)&65,%5'5,;/&/%()5(%

0*5(-#*/%()#**%/*(/%"0%:#56U*(/%]"'*%/*(%0"#%*56)%$-/&65,%.&$*'/&"'a%()5(%/)"V%/*6(&"'/%"0%

()*%E#*,-.*%5'.%Y-'6(-#*/%:*(V**'%()"/*%/*6(&"'/2%J)&/%G#5E)&65,%5'5,;/&/%E#"C&.*/%5%

C&/-5,%#*E#*/*'(5(&"'%"0%()*%C5#&"-/%Y-'6(-#*/%()5(%5,,"V/%()*%C&*V*#%("%/**%()*%5,&G'$*'(%

"#%'"'\5,&G'$*'(%"0%Y-'6(-#*/%5'.%()-/%F-&6U,;%5EE#*)*'.%()*%"C*#5,,%0"#$%"0%5%E#*,-.*2%%



Md%

9ABC5I=!4CJ8@BC6@B!

"8N:AE8!X"Y"#!

J)*%/6)",5#,;%,&(*#5(-#*%"'%(*X(-#*%&/%.V5#0*.%:;%()*%'-$:*#%"0%5C5&,5:,*%/"-#6*/%

"'%("'5,%5'.%$*,".&6%/(#-6(-#*2%36)",5#/%)5C*%'*C*#()*,*//%56U'"V,*.G*.%(*X(-#*7/%#",*%

5/%0"#$\.*0&'&'GS%"0(*'%'"(&'G%()5(%(*X(-#*%&/%"'*%"0%()*%$"/(%E*#6*E(-5,,;%/5,&*'(%$-/&65,%

.&$*'/&"'/2 28%%

J*X(-#*%&/%'"(5:,;%.&00&6-,(%("%.*0&'*2%J)*%J(@,"$0GE-C$M=#-="%*'(#;%0"#%(*X(-#*%

0#"$%MNN^%.*0&'*.%&(%5/%()*%gC*#(&65,%5/E*6(/%"0%5%V"#U%"#%E5//5G*2h%4*##;%]^_fda%.*0&'*.%

&(%/&$&,5#,;S%'"(&'G%()5(%(*X(-#*%g&/%6"'.&(&"'*.%&'%E5#(%:;%()*%'-$:*#%"0%6"$E"'*'(/%

/"-'.&'G%&'%/&$-,(5'*&(;h%]^`ca2%J)&/%$5;%*'(5&,%)"V%()*%$-/&65,%E5#(/%5#*%5//*$:,*.%

]&2*2%6)"#.%/E56&'GS%()*%'-$:*#%"0%E5#(/S%"#%()*%'-$:*#%"0%C"&6*/aS%("'*%6","#S%#);()$S%

5#(&6-,5(&"'S%"#%.;'5$&6/2%J"%5..%("%()*%E#":,*$S%()*#*%&/%,&((,*%(*6)'&65,%,5'G-5G*%

5C5&,5:,*%("%.*0&'*%()*/*%$5';%5/E*6(/%"0%(*X(-#*2%?*C;%]^_`Ma%.*0&'*.%(*X(-#*%5/%g()*%

("(5,%56(&C&(;%"0%()*%6"$E"'*'(%E5#(/%&'%5';%/*G$*'(%"0%5%6"$E"/&(&"'h%]c`Oa2%J)*%-/*%"0%

()*%V"#.%E"F&"=A%)*#*%&/%&'/(#-6(&C*2%?*C;%V5/%56U'"V,*.G&'G%()5(%5%E5#(&6-,5#%$-/&65,%

(*X(-#*%&/%"0(*'%6"'0&'*.%("%5%,&$&(*.%E"#(&"'%"0%5%E&*6*%"0%$-/&62%8/%/-6)S%&(%&/%5%-/*0-,%

("",%&'%.*0&'&'G%()*%:"-'.5#&*/%"0%/-6)%5%/*G$*'(%5'.%()-/%"0%.*0&'&'G%0"#$2%?*C;%5,/"%

.&/6-//*.%()*%5EE*5#5'6*%"0%5%'*V%(*X(-#*%5/%5%g6"'(*X(-5,%/&G'2h%='%)*#%$".*,S%()*%

27%!"#%()*%#*$5&'.*#%"0%()&/%.&//*#(5(&"'S%=%V&,,%-/*%/;$:",/%("%#*0*#%("%$-/&65,%.&$*'/&"'/%
5/%V*,,%5/%*C*'(/%()5(%6"$$"',;%(5U*%E,56*%V&()&'%()"/*%.&$*'/&"'/2%>56)%.&$*'/&"'%V&,,%
:*%/;$:",&[*.%:;%5%/&'G,*%65E&(5,%,*((*#%]J%0"#%J*X(-#*S%3%0"#%J"'5,%3(#-6(-#*S%5'.%D%0"#%
D*,".;a2%=%V&,,%5..%,"V*#\65/*%/-E*#/6#&E(%,*((*#/%("%.*/6#&:*%*C*'(/%V&()&'%5%.&$*'/&"'2%
!"#%*X5$E,*S%6)"#.5,%)"$"E)"';%]5%(*X(-#*\.&$*'/&"'%*C*'(%V)&6)%=%.*/6#&:*%,5(*#%&'%
()&/%6)5E(*#a%&/%J<=2%!"#%5%6"$E,*(*%,&/(%"0%/;$:",/S%#*0*#%("%

8++><9=b%8Q%?&/(%"0%8::#*C&5(&"'/2!
28%!#":*'&-/S%*(%5,2%]MNN^a%5'.%?*C;%]^_`Ma%*56)%$5U*%()&/%5#G-$*'(2%



Mf%

,&/(*'*#%E*#6*&C*/%.&00*#*'6*/%5$"'G%()*%g&.&"/;'6#5(&6%#*,5(&"'/)&E/%*/(5:,&/)*.%:*(V**'%

"#%5$"'G%(*X(-#*/%V&()&'%5%G&C*'%E&*6*h%]c`Oa2%!"#%?*C;S%(*X(-#5,%6)5'G*/%#*/-,(%&'%5%

g.*C&5(&"'%0#"$%5%6)5#56(*#&/(&6%E#*/*'(5(&"'%"0%()*$5(&6%$5(*#&5,2h%?*C;7/%

56U'"V,*.G*$*'(%"0%()*%&$E"#(5'6*%"0%E*#6*&C&'G%.&00*#*'6*/%g:*(V**'%(*X(-#*/h%&/%

6#&(&65,2%='%?*C;7/%$".*,S%()&/%$&G)(%$*5'%.&00*#*'6*/%:*(V**'%.&/E5#5(*%E#*/*'(5(&"'/%"0%

/&$&,5#%$5(*#&5,%]/-6)%5/%5%()*$*a2%='%()&/%.&//*#(5(&"'S%)"V*C*#S%()*#*%&/%5%G#*5(*#%0"6-/%

"'%(*X(-#5,%.&00*#*'6*/%:*(V**'%(*$E"#5,,;%5.Y56*'(%$-/&65,%/*G$*'(/2%='.**.S%5/%4*##;%

E"&'(/%"-(S%g6)5'G*/%&'%(*X(-#*v%+("$@?A"=$+&@=F$AD"$&@EA$("+)-#>$'"(C"'A-H#"$+=)$

+''("C-+H#"$-=$AD"$"L'"(-"=C"$@?$&GE-C%t*$E)5/&/%&'%"#&G&'5,uh%]^_fdS%^`_a2%

='%()*%I\$&'"#%E#*,-.*%0#"$%()*%0&#/(%:""U%"0%()*%!"##<%"&'"(")$*#+,-"(%]!%*=Q%

I%$&'"#aS%()*%0&#/(%/*G$*'(%"0%()*%E&*6*%&'%$$2%^mMc%&/%(*X(-#5,,;%6"'/&/(*'(2%>56)%:*5(%

6"'/&/(/%"0%0"-#%/&X(**'()%'"(*/%&'%()*%0",,"V&'G%E5((*#'Q%5'%&'&(&5,%'"(*%0",,"V*.%:;%5%,*5ES%

()*'%()#**%'"(*/%&'%5%6"$E,*(*%,"V*#%'*&G):"#%0&G-#*2%8(%$2%MeS%()*#*%&/%5%6)5'G*%("%5%

E5((*#'%"0%5#E*GG&5(&"'2%J)*/*%/*G$*'(/%5#*%(*$E"#5,,;%5.Y56*'(%5'.%()*%6)5'G*%"0%(*X(-#*%

5(%()*%."V':*5(%"0%$2%Me%6#*5(*/%5%Y-'6(-#*%:*(V**'%()*%(V"%/*G$*'(/%V&()&'%()*%(*X(-#5,%

.&$*'/&"'2%%

<"VS%6"'/&.*#%!%*=Q%Ij%$5Y"#2%8%/&$&,5#%/)&0(%("%5#E*GG&5(&"'%5(%$2%_f%

.*,&'*5(*/%5%(*X(-#5,%6)5'G*%0#"$%()*%E#*C&"-/%/*G$*'(%]$$2%`fm_da2%='%()&/%*X5$E,*S%()*%

(*X(-#5,%6)5'G*%"66-#/%V&()&'%5%,5#G*#%/*6(&"'%V&()&'%()*%("'5,\/(#-6(-#*%.&$*'/&"'Q%()*%

."$&'5'(%E*.5,2%J)*%6)5'G*%'*C*#()*,*//%6#*5(*/%5%0"#$5,%Y-'6(-#*%&'%()*%(*X(-#5,%

.&$*'/&"'S%5/%()"-G)%456)%&/%/&G'5,&'G%()*%*'.%"0%()*%E*.5,%5'.%()-/%()*%6"$&'G%

#*/",-(&"'%5'.%*'.%"0%()*%$"C*$*'(2%%



% % % %M %̀

9-'/:;%]^_`_a%E"&'(*.%"-(%()5(%()*#*%5#*%"',;%0"-#%V&.*,;%566*E(*.%0"#$5,%

(*X(-#5,%65(*G"#&*/Q%$"'"E)"';S%E",;E)"';S%)"$"E)"';S%5'.%)*(*#"E)"';2%J)*/*%0"-#%

6,5//&6%(*X(-#*/%E#"C&.*%5%G"".%/(5#(&'G%E"&'(%0"#%5'5,;/&/%"0%()&/%.&$*'/&"'2%!"#%()*%

E-#E"/*/%"0%()&/%.&//*#(5(&"'S%=%0"6-/%"'%C5#&5'(/%"0%E",;E)"';%5'.%)"$"E)"';2%%

J)*%(*X(-#*%(;E*%()5(%5.$&(/%()*%$"/(%C5#&5(&"'%&/%)"$"E)"';2%J)*#*%&/%5%6#&(&65,%

.&00*#*'(&5(&"'%()5(%$-/(%:*%$5.*%:*(V**'%6)"#.5,%(;E*/%"0%)"$"E)"';%]&2*2%5/%&'%5%456)%

6)"#5,*a%5'.%$*,".;\E,-/ \566"$E5'&$*'(%)"$"E)"';%]&2*2%5/%&'%()*%:*,%65'("%"E*#5(&6%

/(;,*a2%='.**.S%K;*#%]MNN^a%'"(*. %()5(%5%g.&/(&'6(&"'%&/%/"$*(&$*/%$5.*%:*(V**'%

)"$"E)"'&6%(*X(-#*/%()5(%5#*%)"$"#);()$&6%5'.%()"/*%&'%V)&6)%()*#*%&/%5%6,*5#%

.&00*#*'(&5(&"'%:*(V**'%$*,".;%5'.%566"$E5'&$*'(2h%4*##;%]^_fda%/&$&,5#,;%

.&00*#*'(&5(*.%:*(V**'%)"$"E)"'&6%5'.%6)"#.5,%(*X(-#*/S%.*/6#&:&'G%()*%0"#$*#%5/%5%

(*X(-#*%g&'%V)&6)%5%E#&$5#;%C"&6*%&/%566"$E5'&*.%:;%5%/-:"#.&'5(*%05:#&6h%]^_Ma%5'.%()*%

,5((*#%5/%5%(*X(-#*%V)"/*%C"&6*/%5#*%g"0(*'%#*,5(&C*,;%)"$"#);()$&65,,;%#*,5(*.h%]^_Ma2%

J)&/%.&//*#(5(&"'%*$:#56*/%()&/%.&/(&'6(&"'2%K"V*C*#S%.*/E&(*%()*%.&/(&'6(&"'S%K;*#%

'*C*#()*,*//%65(*G"#&[*.%:"()%C5#&5'(/%5/%)"$"E)"';S%'"(&'G%()5(%()*%(V"%(;E*/%/)5#*%&'%

6"$$"'%()5(%g5,,%()*%E5#(/%m%V)*()*#%$*,".&6%/"E#5'"S%/-EE"#(&'G%:5//S%"#%

566"$E5'&$*'(5,%&''*#%E5#(/%m%V"#U%("G*()*#%("%5#(&6-,5(*%5'%-'.*#,;&'G%/-66*//&"'%"0%

)5#$"'&*/2h%J)&/%.*0&'&(&"'%"0%)"$"E)"';%&/%-/*0-,%:*65-/*%&(%5,,"V/%-/%("%.&00*#*'(&5(*%&(%

0#"$%()*%E",;E)"'&6%(*X(-#*/%()5(%E#*."$&'5(*%&'%()*%45#"F-*S%*/E*6&5,,;%&'%0-G-*/2%%

='%()*%E#*,-.*/%"0%()*%!%* S%()*%.&00*#*'(&5(&"'%:*(V**'%()*%/-:65(*G"#&*/%"0%

)"$"E)"';%&/%6#&(&65,%("%'"(%"',;%()*%-'.*#/(5'.&'G%"0%0"#$%V&()&'%*56)%V"#US%:-(%5,/"%&'%

()*%.&00*#*'(&5(&"'%5$"'G%E#*,-.*%(;E*/2%8/%=%V&,,%/)"V%&'%I)5E(*#%cS%"'*%"0%()*%E#&$5#;%

.&00*#*'6*/%:*(V**'%E5((*#'%5'.%$*,".&6%E#*,-.*/%&/%(*X(-#5,n V&()%E5((*#'%E#*,-.*/%



% % % %M_%

(*'.&'G%("V5#.%5%(;E*%"0%6)"#.5,%)"$"E)"';%5'.%$*,".&6%"'*/%(*'.&'G%("V5#.%$*,".; \

5'. \566"$E5'&$*'( %)"$"E)"'; %"#%E",;E)"';2%%

!-#()*#$"#*S%&(%V&,,%5,/"%:*%6#-6&5,%("%.&00*#*'(&5(*%5$"'G%(;E*/%"0%$*,".;\5'. \

566"$E5'&$*'(%)"$"E)"';2%8%G#*5(%.*5,%"0%$-/&6%&'%()*%$*,".;\E,-/ \566"$E5'&$*'(%

(*X(-#*%6"'/&/(/%"0%5'%*,5:"#5(*.%0"#$%"0%6)"#.5,%)"$"E)"';%V&()%5%$*,".;%5..*.2%J)&/%

'"(&"'%"0%5'%*,5:"#5(*.%)"$"E)"'&6%(*X(-#*%/-GG*/(/%()5(%/"$*%C*#;%56(&C*%(*X(-#*/%

56(-5,,;%&$E,;%6)"#.5,%)"$"E)"';2%J)&/%'"(&"'%"0%5'%&$E,&*.%(*X(-#*%V&,,%:*%&$E"#(5'(%&'%

-'.*#/(5'.&'G%()*%'&'*%E"(*'(&5,%(*X(-#*/%#*6"G'&[*.%&'%()&/%.&//*#(5(&"'2%8,,%5#*%,&/(*.%

)*#*S%5,"'G%V&()%5%:#&*0%.*/6#&E(&"'%5'.%5%#*E#*/*'(5(&C*%*X5$E,*%"0%*56)2%%

);6E<I=!06J67;6@?!X" $%Y!!

I)"#.5,%K"$"E)"';%&/%5%/*#&*/%"0%:,"6U%6)"#./%E,5;*.%&'%/*F-*'6*2%='%()&/%

.&//*#(5(&"'S%J<=%&/%/;'"';$"-/%V&()%()*%)"$"#);()$&6%(*X(-#*%K;*#%.*/6#&:*/2%I)"#.5,%

)"$"E)"';%]J <=a%&/%#5#*%&'%()*%!%* %]0"#%5'%*X5$E,*S%/**%!&G-#*%O\^S%V)&6)%/)"V/%()*%

*'.&'G%"0%!%* =Q%9%$&'"#a%:-(%&/%-:&F-&("-/%&'%456)7/%6)"#5,*/2%=(%&/%'*C*#()*,*//%5'%

&$E"#(5'(%(*X(-#*%("%56U'"V,*.G*%:*65-/*%()&/%/&$E,*#%(*X(-#*%56(/%5/%5%E#*.*6*//"#%("%

$"#*%*,5:"#5(*%(*X(-#*/2%J)&/%&/%(#-*%&'%5%G*'*#5,%/*'/*S%:-(%&/%5,/"%5'%&$E"#(5'(%E5#(%"0%

456)7/%6"$E"/&(&"'5,%E#56(&6*2%!"#%&'/(5'6*S%&'%()*%*#+,-"($7BCD#"-=%0"#%W2!2%456)S%()*%

I \$5Y"#%E#*,-.*%]/)"V'%&'%!&G-#*%O\M%aS%V)&6)%&/%E#*.*6*//"#%("%!%* =Q%I%$5Y"#%&/%

'"(5(*.%5/%6)"#.5,%)"$"E)"';2 %K"V*C*#S%456)%&'(*'.*.%()&/%("%:*%E*#0"#$*.%-/&'G%()*%

5#E*GG&5(&"'/%&'.&65(*.%5(%()*%"-(/*(%"0%()*%E&*6*S%;&*,.&'G%()*%/*6"'.%(;E*%"0%(*X(-#*%"'%

()&/%,&/(2%



% % % %ON%

(C>AE8!OG23!/3! ,3!4!JC@6EZ!JJU!DV[ D\U!"$%!56@:IC@8<!C@!:;8!M6N8<!IE8IU!

%

(C>AE8!OGD3!1EI8=A<CAJ!2!FE6J!:;8!!"#$%&'()*+,"&%-(.*'(/%",&"0(1'%&2&0#--()#+,!

!

,J7=C8<!);6E<I=!06J67;6@?!X" &$%Y!

J)&/%(*X(-#*%&/%#*5,&[*.%5/%5%/*#&*/%"0%6)"#./%E,5;*.%5/%5#E*GG&5(&"'/%5'.%&/%E#*/*'(%

&'%!%* =Q%I%$5Y"#%()#"-G)"-(2%!"#%*X5$E,*S%/**%$$2%^md%&'%!&G-#*%O\M2%='%()&/%(*X(-#*S%5'%

-'.*#,;&'G%/*#&*/%"0%6)"#./%&/%*,5:"#5(*.%#);()$&65,,;2%8'%&$E,&*.%6)"#.5,%)"$"E)"'&6%

(*X(-#*%*X&/(/%&0%()*%E&(6)*/%65'%:*%(*$E"#5,,;%5,&G'*.%("%6#*5(*%5%6)"#.%E#"G#*//&"'2%='%

/"$*%65/*/S%&(%$5;%:*%'*6*//5#;%("%#*$"C*%'"'\6)"#.%("'*/%E#&"#%("%(*$E"#5,,;%5,&G'&'G%

()*%C"&6*/2%!&G-#*%O\O%/)"V/%()*%"E*'&'G%(V"%$*5/-#*/%"0%! %*=Q%I%$&'"#%]("E%G#5'.%



% % % %O %̂

/(500a%5,"'G%V&()%5%#*.-6(&"'%"0%()"/*%$*5/-#*/%]:"(("$%G#5'.%/(500a2%K*#*S%()*%'*&G):"#%

("'*/%()5(%5EE*5#%6"'/&/(*'(,;%"'%()*%()&#.%/&X(**'()%'"(*%"0%*56)%:*5(%)5C*%:**'%#*$"C*.2%%

(C>AE8!OGO3!9JU!2 [ D!6F!/3! ,3!)!JC@6E!]C:;!/8<A5:C6@!

!

!

);6E<I=!06J67;6@?!1=AB!98=6<?!X" $%'( Y!!

J)&/%(*X(-#*%&/%$5.*%-E%"0%5%/*#&*/%"0%6)"#./%566"$E5';&'G%5%/&'G,*%$*,".&6%,&'*2%

!"#%*X5$E,*S%!&G-#*%O\c%/)"V/%()*%"E*'&'G%0"-#%:5#/%"0%!%* =Q%>! %$&'"#2%%

(C>AE8!OGK3!9JU!2 [ K!6F!/3! ,3!&! !JC@6E!

!

J)*%"E*'&'G%()*$*%&/%E#*/*'(*.%)*#*%V&()%-EV5#.%/(*$/%#*E#*/*'(&'G%()*%$*,".&6%,&'*%

5'.%E,5;*.%:;%()*%#&G)(%)5'.S%V)&,*%."V'V5#.%/(*$/%#*E#*/*'(%()*%566"$E5'&$*'(%

E,5;*.%:;%()*%,*0(2%8(%()*%*'.%"0%$2%cS%()*%,*0(%)5'.%(5U*/%"'%5%$*,".&6%#",*S%&'.&65(&'G%

()5(%()*%"E*'&'G%"0%()*%E#*,-.*%)5/%*'.*.%5'.%()5(%()*%'*X(%/*6(&"'%V&()&'%()*%(*X(-#5,%

.&$*'/&"'%"0%()*%E#*,-.*%&/%-'.*#V5;2%J)"-G)%()*%$*,".;%/)&0(/%0#"$%"'*%E5#(%("%



% % % %OM%

5'"()*#S%()*%(*X(-#*%#*$5&'/%-':#"U*'%5/%()*#*%&/%5%6"'(&'-"-/%$5&'(*'5'6*%"0%5%$"C&'G%

$*,".&6%C"&6*%5G5&'/(%5%:,"6U\6)"#.%566"$E5'&$*'(2%%

,J7=C8<!);6E<I=!06J67;6@?!1=AB!98=6<?!X" &$%'(Y!

J)&/%(*X(-#*%&/%5%C5#&5'(%"0%()*%E#*C&"-/%"'*%]J<=$>a%V&()%()*%"',;%.&00*#*'6*%:*&'G%

()*%V5;%()5(%()*%566"$E5'&$*'(5,%E5((*#'%&/%6"$E"/*.2%J)*%E#*C&"-/%(*X(-#*%V"-,.%

0*5(-#*%:,"6U%6)"#./S%V)&,*%()*%6-##*'(%"'*%0*5(-#*/%5'%&$E,&*.\)"$"E)"'&6%6)"#.%

E#"G#*//&"'%566"$E5';&'G%5%/&'G,*%$*,".&6%,&'*2%J)*%0",,"V&'G%(*X(-#*%]:5//\&$E,&*.%

)5#$"';%E,-/%$*,".;a%&/%/&$&,5#,;%5%C5#&5(&"'%"0%()*%J<=$>%(*X(-#*2%J)"-G)%()*;%5#*%

/&$&,5#%&(%&/%5.C5'(5G*"-/%("%5,,%()#**%"0%()*/*%(*X(-#*/%C&*V*.%5/%/*E5#5(*%5'.%5E5#(%0#"$%

"'*%5'"()* #2%J)&/%5'5,;(&65,%$*()".%&/%:-&,(%-E"'%()*%'"(&"'%()5(%6)5'G*%&'%5%.&$*'/&"'%

6#*5(*/%5%Y-'6(-#*%5'.%&'%"#.*#%("%":/*#C*%()5(%6)5'G*S%&(%&/%'*6*//5#;%("%C&*V%*56)%"0%

()*/*%C5#&"-/%(*X(-#*/%5/%-'&F-* 2%

%!&G-#*%O\e%/)"V/%()*%"E*'&'G%0"-#%:5#/%"0%!%* =Q%>%$&'"#S%V)&6)%V&,,%/*#C*%5/%5%

#*E#*/*'(5(&C*%*X5$E,*%"0%()*%J?<=$>4(*X(-#*2%W)&,*%()&/%(*X(-#*%&/%"665/&"'5,,;%0"-'.%&'%

()*%45#"F-*%*#5%5'.%&'%()*%$-/&6%"0%456)S%&(%&/%$"#* %6"$$"'%&'%()*%U*;:"5#.%$-/&6%"0%

()*%6,5//&65,%*#5S%/-6)%5/%&'%()*%-/*%"0%5,:*#(&\:5//%]"#%/&$&,5#a%E5((*#'/%&$E,;&'G%

566"$E5'&$*'(5,%6)"#./%()5(%/-EE"#(%5%$*,".;2%



% % % %OO%

(C>AE8!OGV3!9JU!2 [ K!6F!/3! ,3!&!JC@6E!

!

$IBBG,J7=C8<!0IEJ6@?!1=AB!98=6<?!X")'( Y!

=(%&/%"0(*'%()*%65/*%()5(%5%:5//%,&'*%&$E,&*/%5%6)"#.%E#"G#*//&"'2%='%/-6)%65/*/S%()*%

:5//%,&'*%&/%"0(*'%6"$:&'*.%V&()%5%$*,".;%,&'*%&'%5'%-EE*#%E5#(%5'.%()*/*%(V"%,&'*/%6#*5(*%

5%J@$>%(*X(-#*2%J)&/%(*X(-#*%&/%()*'%5'"()*#%C5#&5'(%"'%()*%$*,".;\E,-/ \6)"#./%$".*,2%

J)&/%(*X(-#*%&/%$5.*%*XE,&6&(%&'%$5';%V"#U/%"0%()*%45#"F-*%*#5%()5(%0*5(-#*%5%0&G-#*.%

6"'(&'-"%E5#(%566"$E5';&'G%5%/","%$*,".;2%='%/-6)%65/*/S%()*%0&G-#*/%$5U*%6,*5#%()5(%()*%

:5//%,&'*%&/%$*5'(%("%:*%0,*/)*.\"-(%V&()%5..&(&"'5,%C"&6*/%("%6#*5(*%6)"#./2%8..&(&"'5,,;S%

&(%V5/%"0(*'%()*%E#56(&6*%()5(%5'%-'0&G-#*.%:5//%V5/%E#"C&.*.%V&()%()*%5//-$E(&"'%()5(%5%

6"'(&'-"%&'/(#-$*'(%/-6)%5/%)5#E/&6)"#.%V"-,.%0&,,%&'%()*%6)"#./%:5/*.%"'%()*%)5#$"'&6%

E#"G#*//&"'%&(%/-GG*/(*.229%='.**.S%()*#*%5#*%'"%0&G-#*/%&'%()*%!%* S%:-(%:*65-/*%5%:5//%

,&'*%65'%'*C*#()*,*//%&$E,;%5%6)"#.%E#"G#*//&"'S%5%)"$"E)"'&6%(*X(-#*%&/%6#*5(*.%&'%/E&(*%

"0%()*%E#*/*'6*%"0%"',;%5%E5&#%"0%/&'G,*\'"(*%$-/&65,%,&'*/2%4*65-/*%5%J@$>%(*X(-#*%"0(*'%

5EE*5#/%("%:*%(V"\E5#(%E",;E)"';%5(%0&#/(%G,5'6*S%&(%&/%&$E"#(5'(%)*#*%("%.&00*#*'(&5(*%

%
29%J)*%)5#$"'&*/%()5(%$&G)(%:*%5//-$*.%"C*#%5%G&C*'%:5//%,&'*%5#*%.&/6-//*.%&'%()"#"-G)%
.*(5&,%&'%:"()%AY*#.&'G*'%]MNNfa%5'.%35'G-&'*((&%]MN^Ma2%%



% % % %Oc%

:*(V**'%V)*()*#%5%(V"\E5#(%E5//5G*%&/%()*%0"#$*#%"#%()*%,5((*#22: %J)&/%&/%E5#(&6-,5#,;%

&$E"#(5'(%V)*'%5%J@$>%(*X(-#*%5'.%5%(V"\E5#(%E",;E)"'&6%]JAa%(*X(-#*%5EE*5#%&'%

&$$*.&5(*%/-66*//&"'%:*65-/*%()*%Y-'6(-#*%6#*5(*.%:*(V**'%/-6)%/*6(&"'/%6"'(#&:-(*/%("%

"-#%-'.*#/(5'.&'G%"0%()*%0"#$2%

H'*%"0%()*%E#&$5#;%V5;/%()5(%5%,"V*#%E5#(%65'%:*6"$*%5%:5//%,&'*%&/%:;%&$E,;&'G%5%

/;'(56(&65,%)5#$"'&6%E#"G#*//&"'2%='%"()*#%V"#./S%&0%5%,"V*#%E5#(%&$E,&*/%5%0-'6(&"'5,%

)5#$"'&6%E#"G#*//&"'S%&(%&/%,&U*,;%("%:*%5%:5//%,&'*2%='%6"'(#5/(S%5%,"V*#%E5#(%()5(%."*/%'"(%

&/%$"#*%,&U*,;%("%:*%5%$*,".&6%,&'*%,*5.&'G%("%5%6"'(#5E-'(5,%&'(*#E#*(5(&"'2%J)*%"E*'&'G%

"0%!%* =Q%!j %$5Y"#S%/)"V'%&'%!&G-#*%O\dS%E#"C&.*/%5'%*X6*,,*'(%*X5$E,*%"0%()&/%

.&00*#*'(&5(&"'2%=%.&/6-//%E",;E)"';%&'%G#*5(*#%.*(5&,%&'%()*%'*X(%/*6(&"'S%:-(%&(%V&,,%/-00&6*%

0"#%'"V%("%/5;%()5(%()*%/*6(&"'/%&'%!&G-#*%O\d%()5(%5#*%:#56U*(*.%5'.%$5#U*.%gE",;E)"';h%

/)"-,.%:*%&'(*#E#*(*.%5/%)5C&'G%(V"%/*E5#5(*%$*,".&6%,&'*/S%"'*%&'%*56)%/(500%"0%()*%0&G-#*2%%

%
2: %J)&/%&/%;*(%5'"()*#%#*5/"'%("%.&/(&'G-&/)%()&/%(*X(-#*%0#"$%&(/%6,"/*%6"-/&'S%J<=$>2%
3-:/-$&'G%J@$>%-'.*#%J<=$>%V"-,.%$5U*%&(%C*#;%.&00&6-,(%("%.&/(&'G-&/)%:*(V**'%(V"\
C"&6*%E",;E)"';%5'.%:5// \E,-/ \$*,".;%(*X(-#*/%5'.%C*#;%,&U*,;%,*5.%("%()*%$&/,5:*,&'G%"0%
()*%,5((*#%5/%()*%0"#$*#2%%



% % % %Oe%

(C>AE8!OG\ 3!/3! ,3!(^!JI_6EZ!JJU!2[ \ !

%

J)*%0&#/(%$*5/-#*%0*5(-#*/%&$&(5(&C*%E",;E)"';2%J)*%/*6"'.%$*5/-#*S%)"V*C*#S%

0*5(-#*/%5%.&00*#*'(%/(;,*%"0%E",;E)"';S%V)&6)%&/%5%f\d%&'(*#C5,%E5((*#'2%J)*%.&5G"'5,%,&'*/%

/)"V%5'%&$E,&*.%-'.*#,;&'G%E#"G#*//&"'%"0%E5#5,,*,%/&X()/%V)&,*%()*%0&G-#*/%:*,"V%()*%

/(500%/)"V%()*%$"#*%*XE,&6&(%f\d%&'(*#C5,,&6%/*#&*/2%J)*%,"V*#%E5#(%&/%E5#(&6&E5(&'G%&'%5%(V"\

E5#(%&'(*#56(&"'%"0%$*,".&6%,&'*/n $-6)%,&U*%5%0"-#()\/E*6&*/%6"-'(*#E"&'(%*X*#6&/*n 5'.%

."*/%'"(%6"'/(&(-(*%5%:5//%,&'*2%K"V*C*#S%/(5#(&'G%V&()%:*5(%O%"0%$2%OS%()*%,"V*#%E5#(%

:*G&'/%("%&$E,;%5%0-'6(&"'5,%6)"#.%E#"G#*//&"'%5/%&'.&65(*.%:;%()*%@"$5'%' -$*#5,/2%8(%

()&/%E"&'(S%()*%(*X(-#*%)5/%/)&0(*.%0#"$%E",;E)"';%("%5%J@$>4(*X(-#*S%6#*5(&'G%5%Y-'6(-#*%5(%

:*5(%O%"0%$2%O2%

8%$"#*%56(&C*%,"V*#%,&'*%]&2*2%"'*%V)"/*%#);()$%."*/%'"(%$5(6)%()*%&$E,&*.%

)5#$"'&6%#);()$a%65'%5,/"%:*%5%:5//%,&'*%&0S%V&()&'%()*%/E5'%"0%5%/&'G,*%)5#$"';S%()*%,&'*%

6"$E#&/*/%*X6,-/&C*,;%"#%5,$"/(%*X6,-/&C*,;%6)"#.%("'*/2%I"'C*#/*,;S%5%,&'*%&'6"#E"#5(&'G%

$"#*%'"' \6)"#.%("'*/%V&,,%&'.&65(*%E",;E)"';2%3V5&'%]^__`a%.*5,/%V&()%()&/%



% % % %Od%

6"'/&.*#5(&"'%&'%()*%"E*'&'G%$*5/-#*/%"0%!%* ==Q%8%$5Y"#2%8%#*E#".-6(&"'%"0%()*%:5//%

,&'*%"0%$$2%^mO%5EE*5#/%&'%!&G-#*%O\f %2%%

(C>AE8!OG̀3!/3! ,, 3!#!JI_6EZ!MIBB!=C@8Z!JJU!2[ OU!

!

8/%3V5&'%":/*#C*/S%()*%,"V*#%E5#(%&'%()*%"E*'&'G%(V"%$*5/-#*/%6"$E#&/*/%$"/(,;%,*5E/%

5$"'G%6)"#.%("'*/%V&()&'%Y-/(%(V"%)5#$"'&*/Q%()*%("'&6%5'.%()*%."$&'5'(S%()-/%$**(&'G%

()*%6#&(*#&5%0"#%5%:5//%,&'*2%D*5/-#*%OS%"'%()*%"()*#%)5'.S%$"C*/%.&00*#*'(,;2%=(%&/%$-6)%

$"#*%/(*EV&/*%V&()&'%()*%6"'(*X(%"0%5%/&'G,*%)5#$"';S%()*%("'&6S%V)&6)%E-/)*/%()*%()&#.%

$*5/-#*%5,"'G%()*%/E*6(#-$%("V5#.%5%E",;E)"'&6%&'(*#E#*(5(&"'23; %J)-/S%()*%0&#/(%(V"%

$*5/-#*/%0-'6(&"'%5/%5%:5//%,&'*%5'.%()*%()&#.%$*5/-#*%5/%5%$*,".&6%E5#(231%

=(%&/%5,/"%E"//&:,*%("%)5C*%5%#);()$&65,,;%6"'/&/(*'(%:5//%,&'*%V&()%5%C5#&5:,*%

)5#$"'&6%#);()$2%J)&/%/&(-5(&"'%5#&/*/%&'%$$2%Mm̂Mc%"0%!%* ==Q%>! %$5Y"#2%!&G-#*%O\` %

/)"V/%()&/%E5//5G*%5,"'G%V&()%6)"#.%/;$:",/%5'.%@"$5'%<-$*#5,/%&'.&65(&'G%()*%6)"#./%

&$E,&*.%:;%()*%:5//%,&'*%5,"'G%V&()%()*&#%0-'6(&"'/%V&()&'%()*%,"65,%U*;2%%

%
3; %='(*#*/(&'G,;S%()*%0"-#()%$*5/-#*%$"C*/%:56U%5,"'G%()*%/E*6(#-$%("V5#.%5%:5//%,&'*S%
.*/E&(*%:*&'G%*'(&#*,;%/(*EV&/*2%J)&/%&/%:*65-/*%()*%)5#$"'&6%#);()$%566*,*#5(*/%("%5%"'*\
6)"#. \E*#\:*5(%E56*S%()-/%#*'.*#&'G%$"/(%"0%()*%E&(6)*/%&'%()*%$*5/-#*%6)"#.%("'*/%V&()%
/)"#(*#%E&(6)*/%&'%:*(V**'%56(&'G%5/%E5//&'G%("'*/2%
31%J)*%-EE*#%/(500%"0%()&/%E5//5G*%0*5(-#*/%5%(V"\E5#(%&$&(5(&C*%.&5,"G-*2%8/%/-6)S%()*%
*'( &#*%E5//5G*%&/%#*'.*#*.%E",;E)"'&6S%5'.%()5(%&/%&'.**.%3V5&'7/%&'(*#E#*(5(&"'2%
K"V*C*#S%)5.%()*#*%:**'%"',;%"'*%$*,".;%&'%()*%-EE*#%E5#(S%5%J@$>%5//*//$*'(%"0%()*%0&#/(%
(V"%:5#/%V"-,.%:*%*'(&#*,;%5EE#"E#&5(*%5'.%()-/%5%Y-'6(-#*%V"-,.%5EE*5#%:*(V**'%
$*5/-#*/%M%5'.%O2%



% % % %Of%

(C>AE8!OGL3!9JU!D2[ DK!6F!/3! ,, 3!&! !JI_6E!

!

<"(*%()5(%()*%#);()$%"0%()*%:5//%,&'*%#*$5&'/%6"'/&/(*'(%V)&,*%()*%)5#$"'&6%

#);()$%566*,*#5(*/2%K*#*S%V*%#*(-#'%("%"-#%&'&(&5,%6#&(*#&5%0"#%5%:5//\,&'*%&'(*#E#*(5(&"'Q%()*%

/-GG*/(&"'%"0%)5#$"'&6%/;'(5X2%J)&/%:5//%,&'*%&$E,&*/%5%0-'6(&"'5,%E#"G#*//&"'%5'.%()-/%&(%

&/%'"(%5%$*,".&6%E5#(2%%

16=?7;6@?!X" *Y!

+",;E)"';%0*5(-#*/%(V"%"#%$"#*%$*,".&6%,&'*/%5EE*5#&'G%/&$-,(5'*"-/,;2%

!#":*'&-/S%*(%5,2%]MNN^a%'"(*.%()5(%()*%&'.*E*'.*'(%0-'6(&"'&'G%"0%,&'*/%&/%6#&(&65,%("%

.*0&'&'G%E",;E)"';2%=%V"-,.%5..%0"#%6,5#&(;%()5(%#);()$%6"'(#&:-(*/%("%()&/%&'.*E*'.*'6*2%

J*6)'&65,,;S%6)"#.5,%)"$"E)"';%65'%:*%gE",;h\E)"'&6%]&'%()*%,&(*#5,%/*'/*%"0%()*%E#*0&Xa%

/&'6*%&(%6"'(5&'/%(V"%"#%$"#*%E5#(/2%='%/-6)%5%/&(-5(&"'S%()*%E5#(/%V"-,.%:*%#);()$&65,,;%

)"$"G*'"-/S%:-(%&'.*E*'.*'(%&'%6"'("-#%]5/%&'%5%456)%6)"#5,*S%0"#%&'/(5'6*a2%K"V*C*#S%

(#-*%E",;E)"';%$"/(%"0(*'%6"$E#&/*/%#);()$&65,,;%.&/(&'6(%E5#(/2%!#":*'&-/S%*(%5,2%5,/"%

'"(*.%()5(%()*%E5#(/%&'%5%E",;E)"'&6%(*X(-#*%5#*%"0%*F-5,%&$E"#(5'6*2%J)&/%6"'(#5/(/%V&()%

()*%$*,".; \5'. \566"$E5'&$*'(%(*X(-#*/S%V)&6)%6,*5#,;%E#&C&,*G*%()*%$*,".&6%,&'*%"C*#%

5';%"()*#%56(&C&(;%V&()&'%()*%(*X(-#*%]V)&6)%&/%()*%65/*%&'%()*%50"#*$*'(&"'*.%6)"#5,*%

G*'#*a2%+",;E)"';%&/%*00*6(&C*,;%-:&F-&("-/%&'%()*%0-G-*/%"0%()*%!%* S%0-'6(&"'&'G%5/%()*%

E#*C5&,&'G%(*X(-#*%&'%()"/*%V"#U/2%='%()*%E#*,-.*/S%()&/%(*X(-#*%5EE*5#/%0#*F-*'(,;%5/%V*,,S%



% % % %O`%

:-(%'"(%-:&F-&("-/,;2%8%#*E#*/*'(5(&C*%*X5$E,*%"0%()&/%(*X(-#*%&/%!%* =Q%>! %$5Y"#S%V)&6)%

0*5(-#*/%/&G'&0&65'(%-/*%"0%E",;E)"';S%E5#(&6-,5#,;%&'%()*%/E5'%0#"$%$2%Me%("%()*%*'.2%%

,J7=C8<!16=?7;6@?!X" &*Y!!

='%()&/%(*X(-#*%5%/&'G,*%$*,".&6%E5#(S%()#"-G)%()*%-/*%"0%(*6)'&F-*/%/-6)%5/%

6"$E"-'. %,&'*S%&$E,&*/%(V"%C"&6*/232%J)&/%(*X(-#*%&/%F-&(*%6"$$"'%&'%()*%/","%/(#&'G%

V"#U/%"0%456)%/-6)%5/%()*%/&X%/"'5(5/%5'.%E5#(&(5/%0"#%C&",&'%5'.%()*%-'566"$E5'&*.%6*,,"%

/-&(*/2%!&G-#*%O\_%&/%5'%*X5$E,*%"0%()&/%(*X(-#*%.-#&'G%()*%0&#/(%(V"%$*5/-#*/%"0%!%* =Q%!j %

$&'"#2%%

(C>AE8!OGP3!/3! ,3!(^!JC@6EZ!JJU!2[ D!

!

J5U*'%:;%&(/*,0S%()*%$-/&6%&'%()*%-EE*#%/(500%&/%5%6,*5#%*X5$E,*%"0%J?A2%A5-,.&'%^_``%)5/%

#*0*##*.%("%()&/%E#*,-.*%5/%5%gC&#(-5,%,*X&6"'h%]_`a%"0%E#"6*.-#*/%-/*.%("%&$E,;%5..&(&"'5,%

C"&6*/2%K*#*S%()*%#&G)(%)5'.%0*5(-#*/%5%/*#&*/%"0%&$E,&*.%.*/6*'.&'G%E5#5,,*,%()&#./%]$2^S%:2%

Mm$2%MS%:2%^a%0",,"V*.%:;%5%.*/6*'.&'G%/*(%"0%&$E,&*.%&'(*#C5,/%0*5(-#&'G%(V"%E5#5,,*,%

/&X()/%5'.%5%/*C*'()%]$2%MS%::2%Mmca2%J5U*'%("G*()*#S%()*%(V"%E5#(/%)*#*%&$E,;%5/%$5';%5/%

0"-#%/*E5#5(*%C"&6*/2%%

%
32%9-'/:;7/%]^_`_a%.*0&'&(&"'%"0%(*X(-#*%&/%5E(%)*#*2%K*%.*0&'*.%$-/&65,%(*X(-#*%5/%5'%
&,,-/&"'2%='%E5#(&6-,5#S%)*%.*/6#&:*.%g()*%6#*5(&"'%"0%5%,&'*%"-(%"0%,&'*/h%5/%5%6"$$"'%
6"$E"/&(&"'5,%(*6)'&F-*2%K"V*C*#S%()&/%.*/6#&E(&"'%6"-,.%:*%#*C*#/*.%5'.%:*%*F-5,,;%5E(Q%
g()*%6#*5(&"'%"0%,&'*/%"-(%"0%5%,&'*2h%='%:"()%65/*/S%9-'/:;7/$-##GE-@=%&/%()*%&$E,&65(&"'%"0%
5%'-$:*#%"0%$-/&65,%C"&6*/%6#*5(*.%0#"$%5%/&'G,*%E5#(2%
%



% % % %O_%

% =(%&/%&$E"#(5'(%5(%()&/%E"&'(%("%.&00*#*'(&5(*%:*(V**'%J?A%5'.%J?<=2%='%:"()%(*X(-#*/S%5%

/*#&*/%"0%&'.&C&.-5,,;%/"-'.&'G%E&(6)*/%&$E,;%5%$-,(&\E&(6)%/(#-6(-#*2%K"V*C*#S%J?A%)5/%

/*C*#5,%0*5(-#*/%()5(%J?<=%."*/%'"(2%!&#/(S%J?A%5#&/*/%E#&$5#&,;%"-(%"0%'"'\5#E*GG&5(*.%,&'*/2%

J)&/%&/%()*%65/*%&'%!&G-#*%O\_%V)*#*&'%5%$"/(,;%/(*EV&/*%,&'*%/-GG*/(/%5%E#"G#*//&"'%"0%

&'(*#C5,/2%3*6"'.S%5%J?A%(*X(-#*%(;E&65,,;%&$E,&*/%5'%-'.*#,;&'G%(V"\C"&6*%/(#-6(-#*S%

V)*#*5/%J?<=%/-GG*/(%5%E#"G#*//&"'%"0%6)"#./%"0%()#**%"#%$"#*%C"&6*/2%J)&#.S%()*%,&'*%

&$E,&*/%E",;E)"';%()5(%&/%,&'*5#%&'%'5(-#*S%#5()*#%()5'%&$E,;&'G%5%0-'6(&"'5,%6)"#.%

E#"G#*//&"'2%8'%&,,-/(#5(&C*%*X5$E,*%5EE*5#/%&'%$$2%^me%"0%!%* =Q%Ij%D5Y"#S%/)"V'%&'%

!&G-#*%O\^N2%

(C>AE8!OG2Q3!/3! ,3!)^!9I_6EZ!JJU!2[ V!

%

!#"$%()*%"-(/*(S%()*%,"V*#%E5#(%&$E,&*/%5%(V"\C"&6*%(*X(-#*Q%5%,"V*#%C"&6*%

0*5(-#&'G%5%/(*EV&/*%,&'*%5,"'G%V&()%5'%-EE*#%C"&6*%"'%5%("'&6%E*.5,2%='%$2%MS%()*%-EE*#%

E5#(%Y"&'/%V&()%5%/&$&,5#,;%&$E,&*.%(V"\C"&6*%/(#-6(-#*%5/%()*%-EE*#%C"&6*%E#"6**./%&'%

/(*EV&/*%E5#5,,*,%(*'()/%V&()%()*%:5//%5'.%()*%&$E,&*.%5,("%C"&6*%$5(6)*/%()*%("'&6%E*.5,2%

8,()"-G)%()&/%5#G-5:,;%#*/-,(/%&'%5%0"-#\C"&6*%(*X(-#*S%()*%$5&'%56(&"'%&/%()*%/*#&*/%"0%

E5#5,,*,%(*'()/%&'%()*%"-(*#%C"&6*/2%!-#()*#S%*C*'%&0%"'*%V*#*%("%5,&G'%()*%C"&6*/%5'.%#*.-6*%

()&/%E5//5G*%("%5%0"-#\C"&6*%(*X(-#*S%&(%V"-,.%'"(%&$E,;%5%6)"#.%E#"G#*//&"'S%:-(%#5()*#%5%

(*X(-#*%$"#*%5U&'%("%5%/*6"'.\/E*6&*/%6"-'(*#E"&'(%*X*#6&/*%V&()%5..*.%E*.5,/%&'%()*%

$&..,*2%3-6)%5%(V"\C"&6*%,&'*5#%/(#-6(-#*%"0%E5#5,,*,%&$E*#0*6(%&'(*#C5,/S%(5U*'%"'%&(/%"V'S%

V"-,.%'"(%F-5,&0;%5/%E",;E)"';2%=(%,56U/%/-00&6&*'(%&'.*E*'.*'6*%"0%#);()$%"#%"0%6"'("-#2%



% % % %cN%

K"V*C*#S%&(%V"-,.%/&$&,5#,;%'"(%F-5,&0;%5/%5%6)"#.%E#"G#*//&"'p%&(%&/%,56U&'G%&'%0-'6(&"'%

5'.%()*%E5#5,,*,%&'(*#C5,/%&$E,&*.%"',;%5$"-'(%("%5%(V"\C"&6*%(*X(-#*2%!"#%()*%E-#E"/*/%"0%

()&/%.&//*#(5(&"'S%=%&'6,-.*%()&/%(;E*%"0%/6*'5#&"%-'.*#%()*%:#"5.*#%#-:#&6%"0%&$E,&*.%

E",;E)"';2 %%

08:8E6>8@86AB!XaFE88!FI@:IBCIbY!:8N:AE8!X" ++Y!!

J)*%.*0&'&'G%6)5#56(*#&/(&6%"0%()&/%(*X(-#*%&/%()*%056(%()5(%&(%#5#*,;%/(5;/%&'%"'*%

/&'G,*%(*X(-#*%0"#%5';%,*'G()%"0%(&$*2%=%.*#&C*%()*%'5$*%"0%()&/%(*X(-#*%0#"$%()*%(*#$%EA>#GE$

'D+=A+EA-CGE$()5(%V5/%6"$$"'%&'%()*%45#"F-*233%='%456)S%()&/%(*X(-#*%$"/(%6"$$"',;%

5EE*5#*.%&'%()*%("665(5/S%V)*#*%&(%V5/%'*5#,;%-:&F-&("-/235%=(%V5/%6"$$"'%()5(%5%("665(5%

V"-,.%:*%E5&#*.%V&()%5%0-G-*S%/-6)%5/%&'%()*%H#G5'%J"665(5/S%4WZ%edc\edd%5'.%edd52%

8/%/-6)S%()*%("665(57/%0-'6(&"'%V5/%"0(*'%()*%/5$*%5/%()5(%"0%5%E#*,-.*2%%

='%()*%!%* %E#*,-.*/S%()*%0#**%05'(5/&5%(*X(-#*%'*C*#%"66-E&*/%5'%*'(&#*%E#*,-.*%

5'.%()-/%'"'*%"0%()*%!%* %E#*,-.*/%5#*%("665(5/S%E*#%/*2%K"V*C*#S%()*#*%5#*%65/*/%&'%

V)&6)%()*%(*X(-#*%"66-E&*/%5%/&G'&0&65'(%E"#(&"'%"0%5%E#*,-.*S%5EE*5#&'G%#"-G),;%)5,0V5;%

()#"-G)%()*%$"C*$*'(%5'.%#*$5&'&'G%-'(&,%()*%*'.S%/-6)%5/%&'%()*%/*6"'.%)5,0%"0%!%* =Q%I%

$&'"#S%:*G&''&'G%5(%$2%Me%5'.%*X(*'.&'G%()#"-G)%()*%*'.%"0%()*%E&*6*236%

%
33%!"#%$"#*%"'%()*%EA>#GE$'D+=A+EA-CGES%E5#(&6-,5#,;%&'%()*%G*"G#5E)&65,%5#*5%V)*#*%456)%
,&C*.S%/**%I",,&'/%]MNNea2%%
35%8'%*X(*'/&C*%.&/6-//&"'%"0%()*%)&/("#;%"0%()*%("665(5%&/%:*;"'.%()*%/6"E*%"0%()&/%
.&//*#(5(&"'S%:-(%&(%&/%V"#()%'"(&'G%()5(%456)7/%("665(5/%]5'.%()-/%,&U*,;%)&/%05'(5/&5%/(;,*a%
V*#*%&'0,-*'6*.%:;%!#*/6":5,.&%]?5.*V&G%^__^%5'.%W&,,&5$/%MN^Ma2%<*V6"$:%]^_`ca%
.*/6#&:*.%()*%!#*/6":5,.&%("665(5/%5/%6"'(5&'&'G%g"#'5$*'(5,%$"(&C*/%"0%()*%G#*5(*/(%
/-#056*%C5#&*(;h%]M_a%:-(%'" (*.%()5(%()&/%$*,".&6%5.C*'(-#"-/'*//%V5/%5,V5;/%G-&.*.%:;%
5'%-'.*#,;&'G%0-'6(&"'5,%)5#$"'&6%E#"G#*//&"'2%J)&/%.*/6#&E(&"'%&/%*F-5,,;%5E(%0"#%456)7/%
05'(5/&5%(*X(-#*/%&'%()*%!%* 2%%
36%J)&/%(*X(-#*%&/%#*,5(*.%("%;("-EA-&&-FN"-AO%V)&6)%@5'.*,%]MNNOa%.*/6#&:*.%5/%g!#**."$%
V&()%#*/E*6(%("%()*%'-$:*#%"0%C"&6*/%$5U&'G%-E%5%(*X(-#*2%J)*%(*#$%&/%-/*.%*/E*6&5,,;%("%
6)5#56(*#&[*%$-/&6%0"#%U*;:"5#.%"#%E,-6U*.%/(#&'G/%()5(%G&C*/%()*%&$E#*//&"'%"0%/(#&6(*#%
6"-'(*#E"&'(%V&()%5%0&X*.%'-$:*#%"0%C"&6*/2h%K"V*C*#S%&'%()&/%.&//*#(5(&"'S%=%V&,,%-/*%()*%



% % % %c^%

+IJ7=8!" G4CJ8@BC6@!#@I=?BCB!6F!/3! ,3!)!JC@6E!

=(%&/%/"$*(&$*/%()*%65/*%()5(%5%/&'G,*%(*X(-#*%&/%E*#C5/&C*%&'%5%E#*,-.*2%!%* =Q%I%

$5Y"#%&/%5%G"".%*X5$E,*2%J)*%J?<=%(*X(-#*%*/(5:,&/)*.%&'%()*%"E*'&'G%$*5/-#*%"0%()*%

$"C*$*'(%E*#/&/(/%-'(&,%()*%'*5#,;%*'.%"0%()*%E#*,-.*S%V&()%()*%"',;%(*X(-#5,%6)5'G*%

"66-##&'G%Y-/(%()#**%$*5/-#*/%:*0"#*%()*%*'.2%J)&/%(*X(-#5,%E*#/&/(*'6*%;&*,./%0*V%

Y-'6(-#*/%5'.%()-/%()*%0"#$%"0%()*%E#*,-.*%$-/(%:*%.*(*#$&'*.%:;%5,$"/(%*'(&#*,;%: ;%

Y-'6(-#*/%&'%()*%("'5,\/(#-6(-#*%5'.%$*,".&6%.&$*'/&"'/2%

!%* =Q%I%$&'"#S%"'%()*%"()*#%)5'.S%0*5(-#*/%0"-#%.&00*#*'(%(*X(-#*/%;&*,.&'G%()#**%

Y-'6(-#*/%.-#&'G%()*%E#*,-.*2%!&G-#*%O\^^%&/%5%(5:,*%/)"V&'G%()*%C5#&"-/%(*X(-#*/%0"-'.%&'%

()*%$"C*$*'(%5'.%.*(5&,&'G%()*%G#"-E/%"0%$*5/-#*/%()5(%*56)%(*X(-#*%"66-E&*/2%

(C>AE8!OG223!"8N:AE8B!(6A@<!C@!/3! ,3!)!JC@6E!

98IBAE8B! ! ! ! 98=6<C5!&S8@:B!
^mMc% =$E,&*.%I)"#.5,%K"$"E)"';%]J?<=a%
MemMf% =$E,&*.%I)"#.5,%K"$"E)"';%]J ?<=a%
M m̀OO% =$E,&*.%+",;E)"';%]J?Aa%
Ocm*'. % !#**%!5'(5/&5%]JBBa%

%
!&G-#*%O\^M%/)"V/%()*%(*X(-#*/%0#"$%()&/%E#*,-.*%&'%5'"()*#%V5;2%Z*#(&65,%,&'*/%&'%

()*%0&G-#*%#*E#*/*'(%:5#%,&'*/%5'.%()*%:"X*.%'-$:*#/%#*E#*/*'(%$*5/-#*%'-$:*#/2%4*,"V%

()*%$*5/-#*/%5#*%5%/*#&*/%"0%:#56U*(/%&'.&65(&'G%()*%/*6(&"'/%"0%()*%E&*6*%5/%.*0&'*.%:;%()*%

(*X(-#5,%.&$*'/&"'2%8/%/-6)S%()*%*'.%"0%5%:#56U*(%5'.%/(5#(%"0%5'"()*#%:#56U*(%&'.&65(*/%5%

Y-'6(-#*%&'%()5(%.&$*'/&"'2%

%
(*#$/%)*(*#"G*'*"-/%(*X(-#*%"#%0#**%05'(5/&5%/&'6*%()*#*%&/%"0(*'%'"%&$E#*//&"'%"0%/(#&6(*#%
6"-'(*#E"&'(%5'.%()*%'-$:*#%"0%&$E,&*.%C"&6*/%&'%()*/*%E5//5G*/%65'%:*%)&G),;%C5#&5:,*2%%
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! ! ! !"#!

$%&!'()*+!+,-!+&.+/)&*!-'!+%&!0)&1/2&!3)&!4-+%!$!"#!+&.+/)&*5!6+!(*!0-**(41&!+-!%37&!

+,-!2(''&)&8+!938('&*+3+(-8*!-'!+%&!*39&!+&.+/)31!+:0&!(8!*/;;&**(-8<!+%/*!;)&3+(8=!3!

>/8;+/)&!&7&8!+%-/=%!+%&!>/8;+/)&!(*!*&03)3+(8=!+,-!&.3901&*!-'!+%&!*39&!+:0&!-'!+&.+/)&5!

68!+%(*!;3*&<!+%&!-0&8(8=!+&.+/)31!03++&)8!?*%-,8!(8!@(=/)&!#A#B!0&)*(*+*!/8+(1!95!C"<!3+!

,%(;%!0-(8+!(+!(*!)&013;&2!4:!3!*&)(&*!-'!3)0&==(-*!(8!995!CDECF5!$%&*&!3)0&==(-*!

/82-/4+&21:!(901:!%-9-0%-8:<!4/+!2-!*-!(8!3!7&):!2(''&)&8+!,3:<!+%/*!+%&!>/8;+/)&5!G%3+!

'-11-,*!(*!3!;32&8H3A1(I&!&82(8=!+%3+!(*!2(7(2&2!(8+-!+,-!+&.+/)31!*&;+(-8*J!(901(&2!

0-1:0%-8:!'-11-,&2!4:!')&&!'38+3*(35!!

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

! 68!%(*!CKKD!4--I!!"#$%&&'(%)*+$,&)'-).$/0,&1&)2-&3$4,%-3/5)64&'7<!L9(+%!

&.39(8&*!M)3%9*N*!'-)9*!4:!&.39(8(8=!+%)&&!9/*(;31!2(9&8*(-8*J!+-831!*+)/;+/)&<!I&:!

3)&3*<!382!+%&9&5!6!2&'(8&!+-831!*+)/;+/)&!%&)&!9-)&!4)-321:!+%38!L9(+%!2(25!G%&)&3*!%&!

*&03)3+&2!+%&!3831:*(*!-'!I&:!3)&3*!')-9!+%&!3831:*(*!-'!+-831!*+)/;+/)&!382!7(&,&2!+%&*&!

3*!*&03)3+&!2(9&8*(-8*<!6!,(11!7(&,!+%&9!3*!;-A&O/31!03)+*!-'!+%&!*39&!9/*(;31!

2(9&8*(-85!P&7&)+%&1&**<!6!3=)&&!,(+%!L9(+%!+%3+!I&:!3)&3*!31-8&!3)&!(8*/''(;(&8+!+-!

2&*;)(4&!+%&!(90-)+38+!+-831!&7&8+*!+%3+!+3I&!013;&!(8!3!9-7&9&8+5!!

Q1+%-/=%!+)32(+(-831!'-)931!3831:*(*!+&82*!+-!+)&3+!+-8(;(H&2!%3)9-8(&*!3*!
93(8!0(113)*<!3!L;%&8I&)(38!0&)*0&;+(7&!2(;+3+&*!+%3+!8-+!311!+-8(;(H&2!
;%-)2*!3)&!8&;&**3)(1:!*+)/;+/)31!%3)9-8(&*<!382!+%3+!8-+!311!*+)/;+/)31!
%3)9-8(&*!3)&!8&;&**3)(1:!+-8(;(H&2!;%-)2*5!R7&8!('!3!+-8(;(H&2!;%-)2!(*!
+%&!93(8!%3)9-8:!'-)!3!'-)931!*&;+(-8<!(+!8&7&)+%&1&**!93:!4&!*/4*(2(3):!
+-!-+%&)!;%-)2*!+%3+!'-)9!+%&!0(113)*!'-)!3!*+)/;+/)31!0)-=)&**(-8!?L9(+%!
CKKD<!#DE#SB5!
!

682&&2<!+%&!3))(731!-'!*+)/;+/)31!L+/'&8!93)I*!3!;%38=&!(8!+%&!+-831!2(9&8*(-8!+%3+!(*!

&O/311:!(90-)+38+!+-!+%&!3))(731!-)!;-8'()93+(-8!-'!3!8&,!I&:5!68!M3;%T*!89: !0)&1/2&*<!

+%(*!(*!3!03)+(;/13)1:!(90-)+38+!2(*+(8;+(-8!,%&8!(+!;-9&*!+-!+%&!2-9(838+5!$%&!3))(731!-'!



! ! ! !"" !

+%&!2-9(838+<!&(+%&)!&.01(;(+1:!3*!3!0&231!+-8&!(8!+%&!43**<!-)!1&**!&.01(;(+1:!3*!3!0)-1-8=&2!

L+/'&<!(*!3!7&):!(90-)+38+!9-9&8+!(8!+%&!'-)95!Q*!,&!,(11!*&&<!(+!-'+&8!;-(8;(2&*!,(+%!

;%38=&*!(8!+%&!9&1-2(;!382!+&.+/)31!2(9&8*(-8*!+-!'-)9!3!*+)-8=!>/8;+/)&5!U-,&7&)<!

;-8*(*+&8+!,(+%!L9(+%N*!-4*&)73+(-8<!+%&!2-9(838+!(8!O/&*+(-8!(*!9-*+!')&O/&8+1:!8-+!+%&!

+-8(;!-'!+%&!2-9(838+!I&:!?+-!,%(;%!,&!,-/12!%37&!9-2/13+&2B<!4/+!)3+%&)!+%&!2-9(838+!

-'!+%&!+-8(;!I&:<!+%/*!*&++(8=!/0!+%&!/1+(93+&!)&*-1/+(-8!+-!+%&!+-8(;!3+!+%&!&82!-'!+%&!

9-7&9&8+5$%!$%/*<!L;%&8I&)(38!L+/'&8!+&11!/*!3!=)&3+!2&31!9-)&!34-/+!'-)9!+%38!,&!

;-/12!=1&38!4:!*(901:!(2&8+(':(8=!I&:!3)&3*!382!+-8(;(H3+(-8*5!!

6!2&03)+!')-9!L9(+%!(8!+%3+!6!=)-/0!+-=&+%&)!+%&!3831:*(*!-'!I&:!3)&3*!382!+%&!

8-+(-8!-'!L;%&8I&)(38!+-831!*+)/;+/)&!/82&)!3!4)-32&)!;3+&=-):!-'!+-831!*+)/;+/)&5!Q*!,&!

,(11!*&&<!;%38=&*!(8!+%&!9&1-2(;!2(9&8*(-8!-'!M3;%N*!0)&1/2&*!-'+&8!;-(8;(2&!,(+%!

9-9&8+*!-'!3))(731!(8!8&,!I&:*!?3*!,&11!3*!0-+&8+(311:!+%&!3))(731!-'!*+)/;+/)31!+-8&*B<!+%/*!

(+!(*!(90-)+38+!+-!7(&,!+%&*&!+-831!&7&8+*!?(5&5!+-8(;(H3+(-8<!9-2/13+(-8<!382!3))(731!-'!

L+/'&8B!-8!&O/31!'--+(8=!/82&)!+%&!4)-32!;3+&=-):!-'!+-831!*+)/;+/)&5!!

! $-831!*+)/;+/)&!-'+&8!'/8;+(-8*!(82&0&82&8+1:!-'!'-)9<!4/+!(+!;38!31*-!4&!'-)9A

2&'(8(8=5$&!$%(*!(*!03)+(;/13)1:!+)/&!(8!+%&!3831:*(*!-'!0)&1/2&*<!,%(;%!3)&!0(&;&*!?/81(I&<!

!
$%!$%&!0&231!-)!0)-1-8=3+(-8!(8!O/&*+(-8!(*!*(9(13)!(8!938:!,3:*!+-!V301(8N*!?WXXYB!
8-+(-8!-'!Z*+382(8=!-8!+%&!2-9(838+5[!U-,&7&)<!(8!V301(8!+%(*!9-*+!;-99-81:!'-11-,*!3!
+%&93+(;!0%)3*&!382!*&)7&*!3*!3!0%)3*&!&.+&8*(-8!-)!3!;-8+)3*+(8=!9(221&!(8!3!+&)83):!
*+)/;+/)&5!68!+%&!89: !0)&1/2&*<!+%&!2-9(838+!(8!O/&*+(-8!9-*+!-'+&8!*&)7&*!3!+&8*(-8A
4/(12(8=!'/8;+(-8!+%3+!0)&03)&*!+%&!1(*+&8&)!'-)!+%&!'(831!+-8(;!3))(7315!V301(8N*!*+382(8=!-8!
+%&!2-9(838+!(*!31*-!*(9(13)!+-!+%&!8-+(-8!-'!3!#+-3%<!'()*+!0-*+/13+&2!4:!\(&0&1!382!
;-7&)&2!4:!]>&)2(8=&8!?CKKFB<!,%(;%!%&!8-+&*!;38!4&!3!+&8*(-8A4/(12(8=!2&7(;&<!4/+!+%&!
)&*-1/+(-8!-'!+%3+!+&8*(-8!(8!]3138+!?+%&!0&)(-2!;-7&)&2!4:!]>&)2(8=&8B!-)!(8!13+&)!
V13**(;31!^&)(-2!9/*(;!?*/;%!3*!(8!*-83+3!'-)9B!(*!8&3)1:!31,3:*!3!)&+/)8!-'!3!93(8!+%&9&<!
)3+%&)!+%38!+%&!'(831!;32&8;&!-'!+%&!9-7&9&8+5!!
$&!@-)!&.3901&<!*&&!L;%&8I&)!?WXFX!_WX#D`Ba!L31H&)!?WXSCBa!\-+%*+&(8!?WXYXBa!
V32,31132&)!?WXXKBa!M&3;%!?WXX#Ba!L9(+%<!^&+&)!?WXX"Ba!L9(+%<!V%3)1&*!?WXXSBa!b;c&&!
?WXXSB5!



! ! ! !"D!

'-)!&.3901&<!*-83+3*!-)!9(8/&+*B!+%3+!3)&!8-+!=&8&)311:!3**-;(3+&2!,(+%!3!0)&A&.(*+(8=!*&+!

-'!'-)931!8-)9*5!68*+&32!-'!(8+&)3;+(8=!,(+%!3!0)&A&.(*+(8=!'-)9<!8-)93+(7&!&7&8+*!(8!+%&!

0)&1/2&*!,(+%(8!+%&!2(9&8*(-8!-'!+-831!*+)/;+/)&!(8+&)3;+!,(+%!&7&8+*!(8!-+%&)!2(9&8*(-8*!

+-!=(7&!)(*&!+-!+%&!73)(-/*!'-)9A+:0&*!-/+1(8&2!(8!V%30+&)!"5!@-)!&.3901&<!+%&!3))(731!-'!3!

*(H341&!2-9(838+!0&231!-)!0)-1-8=3+(-8!(*!;-99-8!+-!319-*+!311!03++&)8!0)&1/2&*5!$%(*!

2-9(838+!3))(731!-'+&8!;-(8;(2&*!,(+%!3!;%38=&!-'!+&.+/)&!382!+%&!(8+)-2/;+(-8!-'!8&,!

9&1-2(;!93+&)(31*5!!

! 68!=&8&)31<!6!'-;/*!9:!3831:*(*!-'!+-831!*+)/;+/)&!-8!+%&!9-+(-8!-'!+%&!43**!1(8&5!

$%&!03++&)8!0)&1/2&*!?0&)%30*!+%&!&3)1(&*+!0)&1/2&!+:0&*B!&7-17&2!')-9!&3)1(&)!

(90)-7(*3+(-831!0)&1/2&*!+%3+!,&)&!;-8*(*+&8+1:!;-8;&(7&2!3*!&134-)3+(-8*!-'!*+-;I!43**!

1(8&*5!L(8;&!+%&!M3)-O/&!0&)(-2!(*!-'+&8!2&*;)(4&2!3*!+%&!&)3!-'!+%-)-/=%43**<!+%&)&!(*!3!

%(*+-)(;31!>/*+('(;3+(-8!'-)!'-;/*(8=!-/)!3831:+(;31!3++&8+(-8!-8!+%&!9-+(-8!-'!+%&!43**!3*!(+!

)&7&31*!+%&!+-831!*+)/;+/)&!(8!+%&!73)(-/*!0)&1/2&*5!!

6!,(11!322(+(-8311:!4&!;-8;&)8&2!,(+%!I&:!3)&3*!382!,(11!;-8*(2&)!+%&9!,(+%(8!+%&!

2(9&8*(-8!-'!+-831!*+)/;+/)&5!U-,&7&)<!(+!,(11!4&!(90-)+38+!+-!2(*+(8=/(*%!4&+,&&8!I&:!

/$%/&!?L'()' B!382!I&:!/$$'(/5&!?L'(( B5!6+!(*!-'+&8!+%&!;3*&!+%3+!+%&!-0&8(8=!9&3*/)&*!-'!3!

0)&1/2&!&*+341(*%!+%&!%-9&!I&:!'-)!+%&!,-)I!382!+%/*!)&0)&*&8+!3!I&:!3)&35!@-)!&.3901&<!

@(=/)&!#AW#!*%-,*!3!%3)9-8(;!)&2/;+(-8!-'!+%&!'()*+!WX!9&3*/)&*!-'!89: 6J!V!93>-)!382!

995!WE"!3)&!>/*+!*/;%!38!-0&8(8=!0)-=)&**(-8<!&*+341(*%(8=!+%&!,-)IN*!%-9&!I&:!-'!V!

93>-)5!V-87&)*&1:<!3+!95!WW!,&!%37&!3!*&;-823):!I&:!;-8'()9&2!?]!93>-)B!,(+%!7()+/311:!

8-!+(9&!*0&8+!(8!+%3+!I&:!3'+&)!+%&!2-9(838+A+-8(;!0)-=)&**(-8!+%3+!;-8'()9*!+%&!I&:N*!

3))(7315!$%(*!;-8'()93+(-8!(*!2()&;+1:!0)&;&2&2!382!*/;;&&2&2!4:!9-2/13+-):!03**3=&*5!

$%(*!0)-;&**!-'!31+&)83+(8=!4&+,&&8!9-2/13+(-8!382!;-8'()93+(-8!(*!;-99-8!(8!M3;%N*!



! ! ! !"S!

89: !0)&1/2&*d 3!0)-;&**!+%3+!9-*+!-'+&8!4&=(8*!(99&2(3+&1:!3'+&)!+%&!-0&8(8=!

&*+341(*%9&8+!-'!+%&!%-9&!I&:!382!;-8+(8/&*!+%)-/=%-/+!+%&!0)&1/2&5!68!+%&*&!;3*&*<!

;32&8+(31!;-8'()93+(-8!-'!3!I&:!(*!(99&2(3+&1:!+%,3)+&2!4:!38!(99&2(3+&!2&03)+/)&!(8+-!

*&O/&8+(31!-)!9-2/13+-):!93+&)(31<!>/*+!3*!(+!(*!(8!95!WW5!$%(*!*(+/3+(-8!(*!;-99-8<!+%/*!

,&!,(11!*0&3I!-'!I&:! /$$'(/5&!(8!M3;%N*!89: !0)&1/2&*!9-)&!')&O/&8+1:!+%38!,&!,(11!

*0&3I!-'!I&:! /$%/&5!

/01*),&23425&!"# 65&7&8$9") :&88;&4<4=&

!

!>?0+$%&@A,#(B&0#&(C,&'&D08,#B0"#&"E&$&F),%*G,&&

! $%&!'()*+!&7&8+!+%3+!+3I&*!013;&!(8!+%&!L!2(9&8*(-8!-'!3!0)&1/2&!(*!3!;%-)2!

0)-=)&**(-8!+%3+!&*+341(*%&*!+%&!%-9&!I&:!-'!+%&!9-7&9&8+5!$%(*!-;;/)*!0)(-)!+-!+%&!'()*+!

>/8;+/)&!(8!+%&!2(9&8*(-85!Q!%3)9-8(;!0)-=)&**(-8!-;;/)*< !9-*+!-'+&8!0)-=)&**(8=!

+%)-/=%!3!*&)(&*!-'!;%-)231!'/8;+(-8*!')-9!+-8(;!+-!0)&A2-9(838+!+-!2-9(838+!382!43;I!+-!

+-8(;5!@(=/)&!#AW"!*%-,*!+%&!-0&8(8=!'-/)!9&3*/)&*!?995!WE"B!-'!89: 6J!V!9(8-) 5!$%(*!

&.3901&!)&0)&*&8+*!+%&!9-*+!;-99-8!+:0&!-'!+-8(;A&*+341(*%(8=!0)-=)&**(-8<!)&7&31(8=!

+%&!;-901&+&!;:;1&!-'!%3)9-8(;!'/8;+(-8*!-7&)!3!+-8(;!0&2315!!



! ! ! !"F!

/01*),&234H5&I8;&4<H&"E&!"# 65&7&80#") ;&

!

e&**!')&O/&8+1:<!4/+!8-+!/8;-99-81:<!+%&)&!,(11!4&!3!0)-=)&**(-8!2()&;+1:!')-9!+-8(;!+-!

2-9(838+!382!43;I5!@(=/)&!#AWD!*%-,*!+%&!-0&8(8=!-'!89: 6J!Q! !9 3>-)!')-9!95!W!+-!95!

D<!4&3+!W5!P-+&!+%&!-*;(113+(-8!4&+,&&8!+-8(;!382!2-9(838+!%3)9-8(&*!,(+%!8-!(8+&)7&8(8=!

0)&A2-9(838+!;%-)2*5!

/01*),&234J5&I8;&4<J&"E&!"# 65&K! &8$9") ;&

!

!

b-+(-8!')-9!+-8(;!+-!2-9(838+!(*!31*-!0-**(41&<!4/+!+%(*!(*!+%&!1&3*+!;-99-8!-0+(-85!

@(=/)&!#AWS!*%-,*!995!WE"!-'! 89: 6J!Vf !9(8-) 5!P-+&!+%&!9-+(-8!')-9!+-8(;!+-!2-9(838+!

+%3+!;/19(83+&*!(8!95!"5!!



! ! ! !"Y!

/01*),&234L5&I8;&4<H&"E&!"# 65&7M&80#") ;&

!

! 68!&7&):!0)&1/2&!-'!+%&!89: <!+%&!'()*+!>/8;+/)&!(8!+%&!L!2(9&8*(-8!(*!;)&3+&2!4:!

+%&!;1-*/)&!-'!3!+-8(;A&*+341(*%(8=!0)-=)&**(-8!?L*)+B5!$%&!'(831!;%-)2!-)!03()!-'!;%-)2*!(8!

+%(*!0)-=)&**(-8!*-9&+(9&*!;-8*+(+/+&*!3!'/11A'1&2=&2!;32&8;&<!4/+!(8!*-9&!;3*&*!2-&*!8-+5!

@-)!(8*+38;&<!('!+%&)&!(*!9-+(-8!')-9!+-8(;!+-!2-9(838+!382!43;I!+-!+-8(;!,(+%(8!+%&!

;-/)*&!+,-!9&3*/)&*<!+%&!'(831!9-+(-8!')-9!2-9(838+!+-!+-8(;!,-/12!8-+!O/31(':!3*!3!

;32&8;&<!4/+!,-/12!8&7&)+%&1&**!4&!*/''(;(&8+!+-!&*+341(*%!+%&!I&:5!$-!37-(2!;-8'/*(-8!(8!

+%(*!)&=3)2<!6!,(11!&*;%&,!+%&!+&)9!;32&8;&!(8!+%(*!*(+/3+(-8!382!(8*+&32!)&'&)!+-!+%&!3+-'7;
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4)2&.0./!-,405!2&>%/!1)**,'-).4!(&/%!0.!O@4&2,.'&).!1%0.>,!9*)2!0!-*&20*:!1)./)6*!

/)!0!9*,,!-0''0>,7 !G6/!&/!&'!,K6055:!5&+,5:!/%0/!/%,!-*&20*:!1)./)6*!2&>%/!-,*'&'/!/%*)6>%!

/%&'!Q@4&2,.'&).!1%0.>,;!$%,!4&2,.'&).'!96.1/&).!&.4,-,.4,./5:;! !

X&2,.'&).05!&./,*-50:7!%)(,3,* 7!05')!4,05'!(&/%!%)(!/%,!4&2,.'&).'!')2,/&2,'!

()*+!/)>,/%,*!0.4!&./,*01/!(&/%!).,!0.)/%,*!/)!1*,0/,!1)2G&.,4!'&265/0.,)6' !A6.1/6*,'!

01*)''!265/&-5,!4&2,.'&).';!<'!(,!(&55!',,7!/%&'!&'!2)'/!)9/,.!/%,!10',!&.!/%,!O!0.4!Q!

4&2,.'&).';!N)*!,802-5,7!/%&.+!)9!/%,!(0:'!&.!(%&1%!2,5)4&1!-%,.)2,.0T '61%!0'!

-%*0',' T 0.4!%0*2).&1!-%,.)2,.0 T '61%!0'!104,.1,' T 1),8&'/!0.4!&./,*01/;!

0/.$&*'1*23%4,3-$&*
!

D,9)*,!4&'16''&.>!/%,!&./,*-50:!)9!4&2,.'&).'7!&/!&'!&2-)*/0./!/)!-6/!&.!-501,!0!

':'/,2!/%0/!(&55!055)(!6'!/)!,0'&5:!&4,./&9:!(%&1%!4&2,.'&).'!1%0.>,!0/!0.:!>&3,.!

A6.1/6*,!(&/%&.!0!-&,1,;!$)!/%0/!,.47!=!6',!0!':'/,2!/%0/!(&55!&.1564,!/%*,,!5,3,5'!05).>!

(&/%!0GG*,3&0/&).'!&.4&10/&.>!/%,!4&2,.'&).'!&.!(%&1%!1%0.>,'!)116*;!<'!(,!%03,!',,.7!

/%,!0GG*,3&0/&).'!9)*!,01%!4&2,.'&).!0*,B!O!9)*!/%,!2,5)4&1!4&2,.'&).7!$!9)*!/%,!/,8/6*05!

4&2,.'&).7!0.4!Q!9)*!/%,!4&2,.'&).!)9!/).05!'/*61/6*,;!N&>6*,!Y@YS!'6220*&Z,'!055!)9!/%,!

-)''&G5,!A6.1/6*,!/:-,'!/%0/!10.!)116*!&.!0.!0.05:'&'!/%0/!1)2G&.,'!/%,!/%*,,!4&2,.'&).'B!



! ! ! !"[ !

5"63-$*7879:*;3##(-/*'1*23%4,3-$*0/.$& !

\,3,5!Y!E$OQF! <!A6.1/6*,!(&/%!1%0.>,'!&.!055!/%*,,!4&2,.'&).'!E&;,;!0!
'/*).>!A6.1/6*,F;!

\,3,5!I!E$OF! <!A6.1/6*,!(&/%!1%0.>,'!&.!/%,!/,8/6*05!0.4!2,5)4&1!
4&2,.'&).'!E&;,;!0!2)4,*0/,!A6.1/6*,F;!

\,3,5!I!E$QF! <!A6.1/6*,!(&/%!1%0.>,'!&.!/%,!/,8/6*05!0.4!/).05@
'/*61/6*,!4&2,.'&).'!E&;,;!0!2)4,*0/,!A6.1/6*,F;!

\,3,5 !I!EOQF! <!A6.1/6*,!(&/%!1%0.>,'!&.!/%,!2,5)4&1!0.4!/).05@
'/*61/6*,!4&2,.'&).'!E&;,;!0!2)4,*0/,!A6.1/6*,F;!

\,3,5!S!E$F! <!A6.1/6*,!(&/%!0!1%0.>,!&.!).5:!/%,!/,8/6*05!
4&2,.'&).!E&;,;!0!(,0+!A6.1/6*,F;!

\,3,5!S!EOF! <!A6.1/6*,!(&/%!0!1%0.>,!&.!).5:!/%,!2,5)4&1!
4&2,.'&).!E&;,;!0!(,0+!A6.1/6*,F;!

\,3,5!S!EQF! <!A6.1/6*,!(&/%!0!1%0.>,!&.!).5:!/%,!/).05@'/*61/6*,!
4&2,.'&).!E&;,;!0!(,0+!A6.1/6*,F;!

!

<=$%,&*,>(,*?-$(,$*+%,$-.)(/*@",>"%*A$=$)*B*CD;E*23%4,3-$&*

0>$#$&*

</!9&*'/!G56'%7!0!/%,2,!EO&F!2&>%/!0--,0*!/)!G,!0!-*&20*&5:!2,5)4&1!,3,./7!G6/!

G,106',!$%&!',*&,'!)9!&.4&3&4605!-&/1%,'!1)654!-)/,./&055:!G,!0!/%,2,7!/%,!)/%,*!

4&2,.'&).'!)9!/).05!'/*61/6*,!E0.4!')2,/&2,'!,3,.!/,8/6*,F!(&55!G,!&2-)*/0./!&.!%,5-&.>!

/)!4,9&.,!/%,!G)6.40*&,'!)9!2,5)4&1!&4,0'!0.4!05')!&.!%,5-&.>!/)!4&99,*,./&0/,!G,/(,,.!

2,5)4&1!&4,0'!/%0/!,&/%,*7!E0F!-50:!0.!&2-)*/0./!9)*205!*)5,!E&;,;!0*,!/%,20/&1F7!)*!EGF!-50:!

0!'6G'&4&0*:!*)5,;!!

Q2&/%!EI]]RF!6',4!/%,!/,*2!/%,2,!&.!1)..,1/&).!(&/%!%&'!4&'16''&).!)9!

4&2,.'&).05!1)6./,*-)&./!(%,.!%,!4,'1*& G,4!0!'()*$'+,-.)/+0% !4&2,.'&).;!<'!Q2&/%!

4,'1*&G,4!&/7!^$%,20/&1!4,'&>.!*,9,*'!/)!-0//,*.'!)9!2,5)4&1!&4,0'!)*>0.&Z,4!&./)!-%*0','7!

-%*0',!>*)6-'7!0.4!')!9)*/%!6-!/)!/%,!50*>,'/!',1/&).'!)9!0!-&,1,_!EYIF;!\&+,!Q2&/%7!=!3&,(!

/%,2,'7!-%*0','7!-%*0',!>*)6-'7!0.4!/%,!5&+,!0'!3,*:!&2-)*/0./!/)!/%,!9)*205!)*>0.&Z0/&).!

)9!26'&105!()*+';!H)(,3,*7!/%,!01/!)9!)*>0.&Z&.>!2,5)4&1!&4,0'!&./)!-%*0','!*,K6&*,'!/%,!



! ! ! !J] !

042&''&).!)9!%0*2).&1!01/&3&/&,'!&./)!0!-*&20*&5:!2,5)4&1!4&2,.'&).;!L.,!.,,4'!/).05!

,3,./'!E9)*!&.'/0.1,!104,.1,'F!/)!&4,./&9:!/%,!G)6.40*&,'!)9!0!-%*0',!0.4!/)!150*&9:!(%&1%!

2,5)4&1!&4,0'!0*,!/%,20/&1!0.4!(%&1%!',*3,!0!2)*,!'6G'&4&0*:!96.1/&).!E'61%!0'!

2)4650/&).7!',K6,.1,7!)*!9*,,!1)6./,*-)&./7!/)!.02,!0!9,(F;!=/!&'!()*/%!.)/&.>!%,*,!/%0/!

Q2&/%!4&4!15,0*5:!*,1)>.&Z,!/%0/!/%,!26'&105!4&2,.'&).'!0*,!^.,3,*!1)2-5,/,5:!&')50/,4!

9*)2!).,!0.)/%,*_!EYIF;!=.!/%,!9)*,>)&.>!0.05:','!/%,2,'!0*,!3&,(,4!0'!,./&/&,'!/%0/!0*&',!

9*)2!/%,!0.05:'&'!)9!/%,!2,5)4&1!0.4!/).05@'/*61/6*,!4&2,.'&).'!&.!/0.4,2;!=.!)/%,*!

()*4'7!/%,!/). 05!'/*61/6*,!4,9&.,'!/%,!G)6.40*&,'!)9!/%,!2,5)4&1!&4,0!/%0/!1)2,'!/)!G,!

+.)(.!0'!/%,!/%,2,7!0.4!/%0/!')2,/&2,'!/%,*,!0*,!1)**,'-).4&.>!1%0.>,'!&.!/%,!/,8/6*05!

4&2,.'&).!/%0/!*,&.9)*1,!/%,!G)6.40*&,'!)9!/%0/!/%,2,;!!

$%&'!&'!.)/!).5:!/*6,!)9!D01%`'!-*,564,' 7!G6/!)9!0!>*,0/!4,05!)9!26'&1!&.!/%,!

C)22). @P*01/&1,!P,*&)4!)9!/).05&/:;!=.!%,*!S[JR!0*/&15,!).!/%,!4&99&165/:!)9!4,9&.&.>!

-%*0','!0.4!104,.1,'7!<..!D5)2G01%!-)&./,4!)6/!/%0/!/%,',!/()!/,*2'!*6.!/%,!*&'+!)9!

G,&.>!4,9&.,4!&.!0!1&*1650*!90'%&).7!'&.1,!0!-%*0',!,.4'!(&/%!0!104,.1,!0.4!0!104,.1,!&'!

/%0/!(%&1%!1)2-5,/,'!0!-%*0',;!$%&'!4&99&165/:!1).9&*2'!/%,!&4,0!/%0/7!(%,.!&/!1)2,'!/)!

4,9&.&.>!/%,!G)6.40*&,'!)9!0!-%*0',7!&/!&'!1*&/&105!/)!9&*'/!3&,(!/%,!4&2,.'&).'!)9!2,5)4:!

0.4!/).05!'/*61/6*,!&.4,-,.4,./5:!0. 4!6',!A6.1/6*,'!1*,0/,4!G:!2)2,./'!)9!1%0.>,!&.!

,01%!4&2,.'&).!/)!4,9&.,!-%*0',!G)6.40*&,';!=.!)/%,*!()*4'7!/%,!',>2,./0/&).!)9!2,5)4:!

/%0/!&'!*,K6&*,4!&.!)*4,*!/)!&4,./&9:!0!-%*0',!'%)654!1)&.1&4,!(&/%!/%,!',>2,./0/&).!)9!/%,!

/).05!'/*61/6*,!4&2,.'&).;!=9!/%,!A6.1/6*,'!05&>.7!/%,!-%*0',!&'!1).9&*2,4;!

$%&'!&'!.)/!6.5&+,!/%,!')56/&).!)99,*,4!G:!\,%*40%5!0.4!a01+,.4)99!ES[JYF7!(%)!

'&2&50*5:!3&,(!-%*0','!&.!/,*2'!)9!/%,!&./,*01/&).!)9!&.4,-,.4,./!26'&105!,5,2,./';!=.!

/%,&*!/%,)*:7!-%*0','!0*,!4,/,*2&.,4!G0',4!).!/%,!&./,*01/&).'!)9!2,/,*7!>*)6-&.>!



! ! ! !JS!

'/*61/6*, $$7!0.4!'/*61/6*05!011,./'!E1*,0/,4!G:!-&/1%,'F;!$%,:!4)!.)/!4&99,*,./&0/,!G,/(,,.!

2,5)4:!0.4!%0*2).:7!-,*!',7!*0/%,*!3&,(&.>!-&/1%!0'!0!4&2,.'&).!6./)!&/',59;!$%&'!

4&2,.'&).!)9!-&/1%!1*,0/,'!0!'/*61/6*05!G,>&..&.>!0.4!0!'/*61/6*05!,.4&.>!E)*!104,.1,F!9)*!

,01%!-%*0',;!=!1).16*!(&/%!/%,!.)/&).!/%0/!4&99,*&.>!26'&105!,5,2,./'!3&,(,4!

&.4,-,.4,./5:!10.!150*&9:!-%*0',!G)6.40*&,'7!G6/!=!1)./,.4!/%0/!).,!26'/!/,0',!0-0*/!/%,!

-&/1%!,5,2,./'!)9!2,5)4:!0.4!/).05!'/*61/6*,!&.!)*4,*!/)!')53,!/%,!6.4,*5:&.>!-*)G5,2!

-*) -)',4!G:!D5)2G01%;!

N)*!)6*!-6*-)','!%,*,7!0!/%,2,!&'!4,9&.,4!0'!/%,!2)'/!&2-)*/0./!2,5)4&1!-%*0',!&.!

0!-&,1,;!=/!&'!0!2,5)4&1!&4,0!0.4!&/'!G)6.40*&,'!E&;,;7!&/'!G,>&..&.>!0.4!,.4F!0*,!4,9&.,4!G:!

,802&.&.>!&/'!9&*'/!&/,*0/&).!0'!9)55)('B!&/'!G,>&..&.>!&'!/%,!)6/',/!)9!/%,!2)3,2,./;!=/'!

,.4&.>!)116*'!(&/%!/%,!0**&305!)9!0!/).&1!)*!4)2&.0./!%0*2).:;!$%&'!/).&1!)*!4)2&.0./!

%0*2).:!&'!/%,!Q&'(@15)'6*,7!/%,!9&.05!%0*2).:!&.!/%,!+,:@,'/0G5&'%&.>!-*)>*,''&).!/%0/!

-*)1,,4'!2)'/!)9/,.!9*)2!/).&1!/)!-*, @4)2&.0./!/)!4) 2&.0./!0.4!/%,.!E)-/&).055:F!G01+!

/)!/).&1;!$%&'!&'!1)2-0*0G5,!/)!C0-5&.`'!I]]R!.)/&).!)9!0!104,.1,;!C0-5&.!*,9,*'!/)!

^104,.1,!0'!15)'6*,_!(%,.!%,!.)/,'!/%0/!^104,.1,!,99,1/'!9)*205!15)'6*,!0/!2&445,@

>*)6.4!5,3,5'!&.!/%,!'/*61/6*05!%&,*0*1%:!)9!0!()*+;!O)*,!'&2-5:!-6/7!0!104,.1,!26'/!,.4!

')2,/%&.>;_!$%,!^')2,/%&.>_!&.!/%&'!10',!&'!/%,!/%,2,;$)!$%,!/%,2,!&'!,.4,4!G:!/%,!Q&'(@

15)'6*,7!(%&1%!1)654!G,!0!/*6,!104,.1,7!G6/!1)654!05')!G,!'&2-5:!0!'%)*/,*!+,:@

!
$$!?*)6-&.>!'/*61/6*,!&'!4,9&.,4!0'!^6.&/'!)*>0.&Z,4!%&,*0*1%&1055:_!0.4!4&99,*,./&0/,4!
9*)2!2,/,*7!(%&1%!&'!^G,0/'!)*>0.&Z,4!%&,*0*1%&1055:_!ESIF;!$%,!6.&/'!&.!>*)6-&.>!
'/*61/6*,!10.!G,!204,!6-!)9!*%:/%2&1!6.&/'7!G6/!/%,!',>2,./0/&).!)9!/%,!6.&/!&'!&.9)*2,4!
G:!/%,!-&/1%,'!-*,',./,4!&.!*%:/%2!(&/%&.!/%,!6.&/;!$%6'7!>*)6-&.>!'/*61/6*,!&.!/%&'!/%,)*:!
&'!9)*2,4!G:!/%,!&./,*01/&).!G,/(,,.!*%:/%2&1!0.4!-&/1%!4&2,.'&).';!!
$) !$)!G,!15,0*7!2:!6',!)9!/%,!()*4!/%,2,!%,*,!&'!.)/!':.).:2)6'!(&/%!/%,!'02,!()*4!
6',4!/)!0.05:Z,!2,5)4:!&.!/%,!26'&1!)9!/%,!150''&105!-,*&)4;!$%)',!/%,2,'!0*,!.)/0G5:!
2)*,!,8-0.'&3,!0.4!0*,!)9/,.!9)*2 @4,9&.&.>!&.!4&99,*,./!(0:';!b0/%,*7!0!/%,2,!%,*,!&'!
'&2-5:!4,9&.,4!0'!/%,!2)'/!&2-)*/0./!2,5)4&1!&4,0!&.!/%,!2)3,2,./; !



! ! ! !JI !

,'/0G5&'%&.>!-*)>*,''&).;!b,>0*45,''!)9!/%,!.0/6*,!)9!/%,!Q&'(@15)'6*,!E(%,/%,*!&/!G,!9655:!

104,./&05!)*!'&2-5:!+,:@,'/0G5&'%&.>F7!/%,!/%,2,!G,>&.'!0/!/%,!)6/',/!)9!/%,!2)3,2,./!0.4!

,.4'!(&/%!/%,!2)3,2,./`'!9&*'/!A6.1/6*,7!(%&1%!(&55!05(0:'!G,!0/!5,0'/!0!\,3,5!I!EOQF!

A6.1/6*,;!=/!&'!05')!-)''&G5,!/%0/!/%,!/,8/6*05!4&2,.'&).!(&55!1%0.>,!0/!/%&'!-)&./7!1*,0/&.>!0!

\,3,5!Y!E$OQF!A6.1/6*,;!!

F$43--$%4$&*

b,16**,.1,!%0--,.'!0.:!/&2,! 0!-*,564,`'!/%,2,! *,/6*.'!50/,*!&.!/%,!-*,564,!09/,*!

')2,!&./,*3,.&.>!2,5)4&1!20/,*&05!%0'!0--,0*,4;!=.!)/%,*!()*4'7!/%,!20/,*&05!26'/!.)/!G,!

*,-,0/,4!&22,4&0/,5:7!0'!/%0/!()654!1).'/&/6/,!0.!,802-5,!)9!&2&/0/&).;!$%&'!2,5)4&1!

,3,./!&'!6.&K6,!G,106',!&/!&'!1*&/&1055:!&2-)*/0./!&.!4,9&.&.>!/%,!9)*2!&.!/%,!O!4&2,.'&).!

)9!1,*/0&.!-*,564,'7!(%&5,!&.!)/%,*!-*,564,!/:-,'! &/!&'!(%)55:!0G',./;!=.!!"# =B!C!2&.)* 7!

9)*!,802-5,7!/%,*,!&'!.)!*,16**,.1,!-*,',./!&.!/%,!O!4&2,.'&).;!H)(,3,*7!0'!(,!(&55!',,!

&.!C%0-/,*!c7!0!20A)*&/:!)9!/%,!-*,564,'!&.!/%,!!"# !9,0/6*,!/%&'!2,5)4&1!4,3&1,!0.4!&/!&'!

/:-, @4,9&.&.>;!$%&'!20A)*&/:!&'!204,!6-!)9!-*,564,'!/%0/!0*,!261%!2)*,!15)',5:!*,50/,4!/)!

&.3,./&).'!/%0.!/)!/%,!-0//,*.!-*,564,;! !

\,4G,//,*!EI]][7!J"F!4,'1*&G,'!0!D01%!&.3,./&).!0'!1).'&'/&.>!)9!0!^1%0*01/,*!

%,04_!9)55)(,4!G:!0!^',K6,./&05!/0&5;_!H,!.)/,'!/%0/!^.)*2055:!D01%!*6.'!/%&'!'%0-,!/%*,,!

)*!2)*,!/&2,'!46*&.>!/%,!1)6*',!)9!/%,!-&,1,;_!$%&'!1*,0/,'!O@4&2,.'&).!A6.1/6*,'!&.!/() !

(0:';!N&*'/7!0!A6.1/6*,!&'!1*,0/,4!0/!/%,!2)2,./!)9!1%0.>,!9*)2!/%,!-*,',./0/&).!)9!/%,!

/%,2,!E\,4G,//,*`'!1%0*01/,*!%,04F!/)!/%,!',K6,./&05!20/,*&05!/%0/!9)55)('!E/%,!',K6,./&05!

/0&5F;!Q,1).47!0!A6.1/6*,!&'!0>0&.!1*,0/,4!(%,.!/%,!/%,2,!*,/6*.'7!/%6'!*,'/0*/&.>!/%,!

*,-,0/,4!-*)1,'';!$)!G,!'6*,7!/%,*,!10.!G,!)/%,*!A6.1/6*,'!(&/%&.!/%,!',K6,./&05!/0&5!

',1/&).7!(%&1%!&'!&.30*&0G5:!261%!5).>,*!/%0.!/%,!/%,2,;!!



! ! ! !JY!

N)*!.)(7!5,/!6'!*,3&,(!0!'/*0&>%/9)*(0*4!,802-5,!)9!/%,!01/&).!/%0/!\,4G,//,*!

4,'1*&G,';!N&>6*,!Y@YI!'%)('!/%,!)-,.&.>!,&>%/!2,0'6*,'!)9! !"# =B!Cd!2&.)* ;!=.!/%&'!

-*,564,7!/%,*,!&'!0.!)-,.&.>!&2&/0/&3,!/%,2,!-*,',./,4!&.!22;!SMc7!9)55)(,4!G:!0!2,5)4&1!

',K6,.1,!G,>&..&.>!&.!2;!R;!$%&'!',K6,.1,!50'/'!9)*!/%*,,!2,0'6*,'!0.4!,.4'!(&/%!/%,!

*,/6*.!)9!/%,!/%,20/&1!20/,*&05!&.!2;!J;!$%,!G*01+,/'!0.4!50G,5'!G,5)(!/%,!'1)*,!'%)(!/%&'!

-*)>*,''&).!)9!,3,./';! !

5"63-$*787B:*!"# +:*?G*#"%'- H*##I*9JK*

!

V)/,!/%0/!A6.1/6*,'!&.!/%&'!,802-5,!0*,!1*,0/,4!G)/%!G:!/%,!1%0.>,)3,*!9*)2!/%,2,!/)!

',K6,.1,!0.4!0>0&.!6-).!/%,! *,/6*. !)9!/%,!/%,2,;! !

b,16**,.1,'!10.!/0+,!).!/%*,,!G0'&1!/:-,'B!1)2-5,/,!EO *+",F7!/*6.10/,4!EO*+&,F7!0.4!

,50G)*0/,4!EO*+',F;!<!1)2-5,/,!*,16**,.1,!20:!G,!/*0.'-)',4 !G6/!&'!)/%,*(&',!0!9655!

*,-,/&/&).!)9!/%,!)-,.&.>!2,5)4:!(&/%)6/!1%0.>,';!$%,!011)2-0.&2,./!/)!/%,!)-,. &.>!

2,5)4:!20:!G,!1%0.>,47!G6/!/%,!2,5)4:!&/',597!&.1564&.>!0.:!&2&/0/&).7!()654!*,20&.!

&./01/;!=.!N&>6*,!Y@IS7!.)/,!/%0/!/%,!2,5)4&,'!)9!/%,!/()!,802-5,'!20/1%7!/%6'!&/!&'!0!

1)2-5,/,!*,16**,.1,7!G6/!/%,!011)2-0.&2,./!&'!1%0.>,4;!!



! ! ! !Jc!

! <!/*6.10/,4!*,16**,.1,!)116*'!(%,.!/%,!)-,.&.>!2,5)4:!&'!'%)*/,.,4;!<' !(&/%!0!

1)2-5,/,!*,16**,.1,7!/%,!2,5)4:!20:!G,!/*0.'-)',4 7!0.4!/%,!011)2-0.&2,./!20:!G,!

1%0.>,4;!$%,!*,16**&.>!2,5)4:!G,>&.'!0'!/%)6>%!&/!&'!>)&.>!/)!G,!0!1)2-5,/,!*,16**,.1,!

G6/!&'!0G0.4).,4!0/!')2,!-)&./!G,9)*,!/%,!2,5)4:!&'!'/0/,4!&.!9655;!N&>6*,!Y@YY!'%)('!/%,!

)-,.&.>!E22;!S McF!)9!!"# =B!e!20A)*!0.4!0.!,81,*-/!)9!22;!J MSS!)9!/%,!'02,!-*,564,;!

V)/,!/%0/!/%,!2,5)4&,'!E.)/,!%,04'!&.!*,4F!)9!/%,!/()!,802-5,'!20/1%!9)*!/%,!9&*'/!/()!

G,0/'7!G6/!/%,.!/%,!*,-,/&/&).!&'!1%0.>,4!&.!/%,!',1).4!3,*'&).;!$%,!*,16**,.1,!0/!2;!SS!

)116*'!&.!/%,!G0''!-0*/7!(%&1%!*0-&45:!0G0.4).'!&/'!2,5)4&1!*)5,!0.4!G,1)2,'!0!G0''!5&.,;!

$%,!2,5)4: !*,/6*.'!/)!/%,!6--,*!-0*/!&.!2;![!0.4 !50*>,5:!*,20&.'!/%,*,!6./&5!0!'&2&50*!

/*6.10/,4!*,16**,.1,!0--,0*'!&.!2;!SY; !

5"63-$*7877:*<L4$-.,&*1-'#*!"# +:*<*#(M'- *

O;!S7!G;!S!/%*)6>%!O;!Y7!G;!S!

!

O;!J7!G;!Y!/%*)6>%!O;!SS7!G;!Y!

!

<.!,50G)*0/,4!*,16**,.1,!)116*'!(%,.!0.!)-,.&.>!2,5)4:!&'!05/,*,4!G:!044&.>!

044&/&).05!-&/1%,'!/)!/%,!2,5)4:;!<.!,802-5,!0--,0*'!&.! !"# =B!Cd!2&.)* 7!0'!'%)(.!&.!

N&>6*,!Y@Yc7!(%&1%!1)2-0*,'!/%,!)-,.&.>!'/0/,2,./!)9!2;!S!(&/%!0!*,16**,.1,!/%0/!

0--,0*'!&.!22;!Sc MSR;!



! ! ! !JR!

5"63-$*787N:*!"# +:*?G*#"%'- H*#I*9*?'#.(-$O*,'*##I*9N J9P*

O,0'6*,!S !

!

O,0'6*,!Sc!0.4!G,0/!S!)9!O,0'6*,!SR!

!

V)/,!/%0/!/%,!*,4!.)/,'!&.!22;!Sc MSR!-*)3&4,!0.!,801/!/*0.'-)'&/&).!)9!/%,!*,4!.)/,'!&.!2;!

S;!H)(,3,*7!/%,!2,5)4:!&.!22;!Sc MSR!&'!,50G)*0/,4!(&/%!044&/&).05!.)/,'!E&2-5:&.>!0!

265/&@3)&1,!/,8/6*,!&.!/%&'!50/,*!3,*'&).F!0.4!&'!*%:/%2&1055:!,5).>0/,4;!N)*!&.'/0.1,7!/%,!

-0*,./%,/&105!D!0.4!Xd!'/0*/&.>!/%,!',1).4!G,0/!)9!2;!Sc!*,-*,',./!0!*%:/%2&1!,5).>0/&).!

)9!/%,!0*-,>>&0/&).!/%0/!/0+,'!-501,!).!/%,!Cd@2&.)*!1%)*4!0/!/%,!)6/',/!)9!G;!I!&.!2;!S;!!

=/!&'!.,0*5:!05(0:'!/%,!10',7!,'-,1&055:!&.!O,5)4&1!P*,564,'7!/%0/!0!*,16**,.1,!)9!

/%,!/%,2,!1)&.1&4,'!(&/%!0!A6.1/6*,!&.!/%,!/).05!4&2,.'&).7!6'6055:!/%,!0**&305!)9!0!.,(!

+,:;!$%,!1)2-5,/,!*,16**,.1,!)9!/%,!)-,.&.>!/%,2,!0/!2;!SJ!&.! !"# =B!< ! !20A)*!E'%)(.!

&.!N&>6*,!Y@IS!F!&'!0.!,81,55,./!,802-5,;!O,0'6*,!SJ!&'!05')!/%,!0**&305!-)&./!)9!/%,!

4)2&.0./!+,:!)9! e! !20A)*;!$%,!1)2-5,/&).!)9!/%,!9)*,>)&.>!2)4650/)*:!-0''0>,!0.4!

0**&305!)9!e! !20A)*!0/!/%&'!2)2,./!1)** ,'-).4'!(&/%!/%,!0**&305!)9!/%,!*,16**&.>!/%,2,7!

1*,0/&.>!0!\,3,5!I!EOQF!A6.1/6*,;!!



! ! ! !J#!

=/!&'!.)/!6.1)22).7!-0*/&1650*5:!(&/%&.!',1/&).'!9,0/6*&.>!0!-)5:-%).&1!/,8/6*,7!

9)*!/%,!/%,2,!)*!-)*/&).'!)9!/%,!/%,2,!/)!0--,0*!46*&.>!,-&')4&1!',1/&).'7!261%!0'!/%,:!

()6 54!&.!0!96>6,;!H)(,3,*7!/%,20/&1!*,16**,.1,'!/%0/!1)&.1&4,!(&/%!A6.1/6*,'!&.!/%,!/).05!

4&2,.'&).!(&55!G,!)6*!-*&20*:!1).1,*.!%,*,!'&.1,!/%,:!)9/,.!0--,0*!&22,4&0/,5:!09/,*!

2)4650/)*:!)*!',K6,./&05!20/,*&05;!$%&'!2,0.'!/%0/!/%,!*,16**,.1,!052)'/!05(0:'!1*,0/,'!0!

1)**,'-).4&.>!A6.1/6*,!&.!/%,!2,5)4&1!4&2,.'&).!0.4!/%,!*,'65/&.>!1)2G&.,4!A6.1/6*,!&'!

9)*2055:!'&>.&9&10./;!

=/!&'!05')!-)''&G5,!/%0/!0.!&2&/0/,4!/%,2,!*,16*'!09/,*!0.!0G',.1,!0.4!/%,!&2&/0/&).!

-*,',./,4!0/!/%,!)6/',/!)9!/%,!2)3,2,./!&'!&.1564,4!&.!/ %,!*,16**,.1,;!$%&'!&2&/0/&).@

(&/%&.@*,16**,.1,!&'!9*,K6,./5:!05&>.,4!(&/%!,3,./'!&.!/%,!/).05!4&2,.'&).!&.!/%,!

9)55)(&.>!(0:B!/%,!0**&305!)9!0!.,(!+,:!1*,0/,'!0!/).05!A6.1/6*,!(%&5,!/%,!&.&/&05!

0--,0*0.1,!)9!/%,!*,16**,./!/%,2,!1*,0/,'!0!2,5)4&1!A6.1/6*,;!$%,!&2&/0/&).!9)55)('!/%&'!

&.&/&05!0--,0*0.1,!G6/!4),'!.)/!&/',59!1*,0/,!0!A6.1/6*,;!!

;$Q3$%4$&*

$%,!&.&/&0/&).!0.4!/,*2&.0/&).!)9!0!',K6,.1,!1*,0/,!A6.1/6*,'!&.!/%,!2,5)4&1!

4&2,.'&).;!H)(,3,*7!6.5&+,!/%,!2,5)4&1!A6.1/6*,'!1*,0/,4!G:!/%,!)-,.&.>!'/0/,2,./!)9!0!

/%,2,!)*!/%,!*,16**,.1,!)9!/%0/!/%,2,7!(%,.!0!2,5)4&1!',K6,.1,!1*,0/,'!A6.1/6*,'!&.!/%,!

2,5) 4&1!4&2,.'&).7!0!1)**,'-).4&.>!A6.1/6*,!&.!/%,!/).05@'/*61/6*,!4&2,.'&).!&'!G:!.)!

2,0.'!>60*0./,,4;!V,3,*/%,5,''7!1)**,'-).4&.>!Q @4&2,.'&).!A6.1/6*,'!0*,!1)22).;! !

=.!!"# =B!N!20A)*7!9*)2!22;!SMR!E'%)(.!&.!N&>6*,!Y@YRF7!/%,*,!&'!0.!,802-5,!)9!0!

',K6,.1,!(%)',!)-,.&.>!2,5)4&1!A6.1/6*,!&'!05&>.,4!(&/%!0!1)**,'-).4&.>!/).05!A6.1/6*,;!

$%&'!&'!0.)/%,*!,802-5,!)9!\,4G,//,*`'!&.&/&05!/%,2,!9)55)(,4!G:!0!',K6,./&05!/0&5;!$%,!

)-,.&.>!2,5)4&1!'/0/,2,./!&.!22;!S MI!,.4'!0'!/%,!+,: @,'/0G5&'%&.>!-*)>*,''&).!15)','!0/!



! ! ! !J" !

/%,!,.4!)9!2;!I7!106'&.>!0!\,3,5!I!EOQF!A6.1/6*,!G,/(,,.!2,0'6*,'!I!0.4!Y;!<!',K6,./&05!

-0''0>,!9)55)('!9,0/6*&.>!/()!2,5)4&1!',K6,.1,'!&.!0.!&2&/0/&3,!4&05)>6, T ).,!&.!,01%!

-0*/!&.!22;!YMc;!<.)/%,*!2,5)4&1!',K6,.1,!9)55)('!&.!2;!R7!1*,0/&.>!0.)/%,*!O@

4&2,.'&).!A6.1/6*,!G,/(,,.!2,0'6*,'!c!0.4!R7!G6/!/%&'!/&2,!(&/%)6/!0!1)**,'-).4&.>!Q@

4&2,.'&).!A6.1/6*,;!!

5"63-$*787P:*!"# +:*5*#(M'- H*##I*9JP*

*

=/!&'!05')!K6&/,!-)''&G5,!/%0/!0!'&.>5,!2,5)4&1!',K6,.1,T )9/,.!&.!05&>.2,./!(&/%!0!

1)**,'-).4&.>!%0*2).&1!',K6,.1, T (&55!-,*9)*2!/%,!96.1/&).!)9!/0+&.>!/%,!26'&1!9*)2!

).,!+,:!/)!0.)/%,*;!=.!'61%!10',' 7!&/!&'!1)22).!/%0/!/%,*,!(&55!G,!0!+,:!0**&305!0/!/%,!

G,>&..&.>!0.4!,.4&.>!)9!/%,!',K6,.1,;!a6'/!'61%!0!10',!0--,0*'!&.!!"# =B!X!2&.)*7!'%)(.!

&.!N&>6*,!Y@II !;!$%,!506.1%&.>!)9!/%,!2,5)4&1!',K6,.1,!1)**,'-).4'!(&/%!0.!0**&3057!&.!

/%&'!10',!/%,!*,50/&3,!20A)*!+,:!)9!N7!0.4!&/!05')!,.4'!(&/%!0.!0**&305!&.!/%,!4)2&.0./!+,:!

)9!<!2&.)*; !

R-"#(-/*?'%,'3-&*(%O*,>$*F')$*'1*0 !"#*"%*0>$#$&*(%O*F$43--$%4$&*

=.!D01%`'!-*,564,'!E0.4!)9/,.!&.!)/%,*!>,.*,'7!0'!(,55F!/%,!2)'/!&2-)*/0./!2,5)4&1!

&4,0'!0*,!&./*)461,4!0/!/%,!3,*:!G,>&..&.>!)9!/%,!2)3,2,./7!G6/!/%,!)-,.&.>!)9!0!-*,564,!



! ! ! !JJ!

20:!.)/!05(0:'!1)./0&.!0!2,5)4&1!/%,2,7!-,*!',;!$%,!)-,.&.>!05(0:'7!%)(,3,*7! 1)./0&.' !

0!/).&1@,'/0G5&'%&.>!%0*2).&1!-*)>*,''&).;!$%&'!)-,.&.>!-*)>*,''&).! 1)./0&.'! /%,!/%,2,!

&9!/%,*,!&'!).,7!G6/!&/!20:!05')!'&2-5:!1)./0&.!0!1%)*4!-*)>*,''&).;!=.!,&/%,*!'&/60/&).7!/%,!

96.1/&).!)9!/%&'!9&*'/!26'&105!',1/&).!&'!/)!4,9&.,!9)*!/%,!5&'/,.,*!/%,!2)4,!0.4!/).&1!)9!/%,!

-&,1,;!=.!)/%,*!()*4'7!/%&'!-0''0>,!05(0:'!%0'!0.!&2-)*/0./!96.1/&).!&.!4,9&.&.>!/%,!

,'',./&05!,5,2,./'!&.!/%,!4&2,.'&).!)9!/).05!'/*61/6*,7!G6/!05')!)9/,.!%0'!0.!&2-)*/0./!

96.1/&).!&.!%,5-&.>!/)!4,9&.,!/%,!G)6.40*&,'!)9!/%,!/%,2,;!!

W%,*,!/%,2,'!0*,!-*,',./7!/%,:!)116*!46*&.>!0!30*&0./!)9!0!2,5)4:@-56'@

011)2-0.&2,./!/,8/6*,!)*!0!-)5:-%).&1!/,8/6*,;!$%,!$ !"#!/,8/6*,7!(%,.!&/!0--,0*'!&.!0.!

)-,.&.>!/%,2,7!-*,',./'!0.05:/&105!&''6,'!(&/%!*,>0*4!/)!/%,!-*,',./0/&).!)9!/%,!/%,2,!0.4!

/%,!&4,./&9&10/&).!)9!&/'!*,16**,.1,;!$%,!1)./)6*!)9!0!5&.,!).!/%,!'6*901,!)9!/%,!26'&1!&.!0!

$!"#!/,8/6*,!&'!)9/,.!2)'/!*,04&5:!-,*1,&3,4!0'!0.!0*-,>>&0/&).!E0'!&.!!"# =B!C!20A)*F;!<'!

'61%7!&/!&'!&2-)''&G5,!/)!'-,0+!)9!/%,!9)*,>*)6.4!01/&3&/:!9*)2!.)/,!/)!.)/,!0'!0!2,5)4:!

(%,.!&/!&'!261%!2)*,!0116*0/,5:!1%0*01/,*&Z,4!0'!0!/,2-)*05!,5).>0/&).!)9!1%)*4!/).,'!&.!

30*&)6'!3)&1,';!=.!)/%,*!()*4'7!(,!0*,!%,0*&.>!/%,!.)/,'!)9!0!1%)*4!E(%&1%7!&9!-50:,4!

'&265/0.,)6'5:7!()654!.,3,*!02)6./!/)!0!2,5)4:F!-50:,4!',-0*0/,5:; !!

<44&.>!/)!/%,!1)2-5&10/&).!&'!/%,!6',!)9!1)2-)6.4!5&.,7!'61%!0'!&.!!"# =B!C!

2&.)*; !=.!/%0/!-*,564,7!/%,*,!&'!0!'%)*/!2,5)4&1!9*0>2,./!/%0/!/0+,'!-501,!)3,*!/%,!1)6*',!

)9!/()!G,0/'; !$%,!9&*'/!/()!G,0/'!)9!/%,!-*,564,!0*,!'%)(.!%,*,!&.!N&>6*,!Y@Y#;!



! ! ! !J[ !

5"63-$*787S:*T$(,&*9*(%O*B*'1*#I*9*'1*!"# +:*?*#"%'-I *

! !

=.!/%&'!,802-5,7!/%,*,!0*,!/()!'&265/0.,)6'!2)/&3,'!/0+&.>!-501,!0.4!,01%!2)/&3,!&2-5&,'!

/()!3)&1,'; !<'!(&/%!0.!0*-,>>&0/&).7!/%,!*,-,0/,4!6',!)9!/%&'!265/&@3)&1,!2)/&3,!&2-5&,'!

%)2)-%).:;!H)(,3,*7!/%,!-*,',.1,!)9!/%,!.,&>%G)*!/).,!).!/%,!/%&*4!'&8/,,./%!.)/,!)9!

,01%!G,0/!4),'!042&/!0!1,*/0&.!',.',!)9!2,5)4:f!/%,!.)/,'!0*,!.)!5).>,*!'/*&1/5:!-0*/!)9!0.!

0*-,>>&0/&).7!G6/!/%&'!0'!0!4&99,*,.1,!)9!4,>*,,!0.4!.)/!)9!/:-,; !=.!G)/%!'&/60/&).'!E/%0/!)9!

!"# =B!C!20A)*!0.4!C!2&.)* F7!/%,!-*&20*:!96.1/&).!)9!/%,!5&.,!&'!/%,!&2-5&10/&).!)9!0!

265/&@3)&1,!%)2)-%).&1!/,8/6*,!0.4!/%6'!G)/%!K605&9:!0'!$!"#;!

! $%)6>%!0!$!"#!4),'!.)/!&.1564,!0!9)*,>*)6.4!2 ,5)4:!-,*!',7!).,!10.!0.05:Z,!/%,!

2,5)4&1!1)./)6*!)9!/%,!9)*,>*)6.4!/,8/6*,7!0.4!&/!&'!/%&'!9)*,>*)6.4!/,8/6*,!/%0/!(&55!

-*)3&4,!0.!)--)*/6.&/:!/)!0.05:Z,!2,5)4&1!'&2&50*&/:!G,/(,,.!/%,!)-,.&.>!0*-,>>&0/&).!

0.4!50/,*!-)/,./&05!*,16**,.1,'!)9!/%0/!0*-,>>&0/&).;!$%,!2,5)4&1!1)./)6*!)9!/%,!.)/,'!

-*,',./,4!&.!/%,!)-,.&.>!/%,2,! &'!/%,!-*&20*:!1)./)6* ;$-!<!-*&20*:!1)./)6*!-)/,./&055:!

042&/'!0!%&>%!4,>*,,!)9!30*&0/&).!&.!&./,*3055&1!'&Z,!G,/(,,.!0.:!-0&*!)9!&2-5&,4!3)&1,';!=.!

/%,!!"# 7!(%,.!0!$!"#!/%,2,!*,16*'7!/%,!&./,*305'!9*)2!.)/,!/)!.)/,!*,20&.!1).'&'/,./!0.4!

/%,!,./&*,!',>2,./!&'!/*0.'-)',4; !L.!/%,!)/%,*!%0.47!&/!&'!)9/,.!/%,!10',!&.!2)4650/)*:!)*!

!
$- !<'!(,!'%055!',,!&.!C%0-/,*!c7!/%&'!-*&20*:!1)./)6*!E*,9,**,4!/)!0'!^9&>6*0/&)._!&.!G)/%!
\,4G,//,*!I]]I!0.4!?)54G,*>!S[[RF!&'!0/!()*+!/%*)6>%)6/!/%,!-*,564,!&.!$,8/6*05!
P*,564,'7!Q6G/:-,!S!E$eg. F!0.4!Q6G/:-,!Y!E$eg%F!-*,564,'!0.4!/%*)6>%!*)6>%5:!/%,!9&*'/!
%059!)9!0.:!-*,564,!9)6.4!&.!Q6G/:-,!I!E$eg/ F!-*,564,';!



! ! ! ![] !

',K6,./&05!',1/&).'!/%0/!).5:!/%,!1)./)6*!&'!*,/0&.,47!G6/!.)/!/%,!&./,*3055&1!*,50/&).'%&-';!

N&>6*,!Y@Y"!1)2-0*,'!/%,!-*&20*:!1)./)6*!)9! !"# =B!C!20A)*!(&/%!,802-5,'!)9!0!

/*0.'-)'&/&).05!0.4!0!.). @/*0.'-)'&/&).05!&.'/0.1,!)9!/%,!-*&20*:!1)./)6*;!

5"63-$*787U:*?'%,'3-*<L(#.)$&*1-'#* !"# +:*?*#(M'- *

O,0'6*,!S7!G,0/'!SMIB!$%,!P*&20*:!C)./)6*!

!

O,0'6*,!SS7!G,0/'!SMIB!$%,!P*&20*:!C)./)6*!$*0.'-)',4!e801/5: !

!

O,0'6*,!IY7!G,0/'!SMIB!$%,!P*&20*:!C)./)6*!(&/%!<5/,*,4!=./,*305'!

!

=.!2;!S7!/%,!-*&20*:!1)./)6*!&'!-*,',./,4;!=.!2;!SS7!/%&'!-*&20*:!1)./)6*!&'!*,-,0/,4!(&/%!

0.!,801/!/*0.'-)'&/&).;!$%&'!&'!'&>.&9&10./!0/!/%&'!-)&./!&.!/%,!-*,564,!G,106',!&/!

1)**,'-).4'!(&/%!/%,!0**&305!)9!/%,!4)2&.0./!+,:7!1*,0/&.>!/()!'&265/0.,)6'!A6.1/6*,'!&.!

/%,!/).05!0.4!2,5)4&1!4&2,.'&).';!C).3,*',5:7!2;!IY!-*,',./'!0.)/%,*!3,*'&).!)9!/%,!



! ! ! ![S!

-*&20*:!1)./)6*7!G6/!/%&'!/&2,!/%,!&./,*3055&1!4&'/0.1,!G,/(,,.!-&/1%,'!4&99,*'7!/%6'!2;!IY!

&'!.)/!0!/*0.'-)'&/&).!)9!/%,!)-,.&.>!20/,*&05;!$%&'!*,&.9)*1,'!&/'!*)5,!0'!-0*/!)9!0.!

).>)&.>!2)4650/)*:!-0''0>,;! !

! <!-*&20*:!1)./)6*!0.4!0!/%,2,!0*,!K6&/,!'&2&50*;!=.4,,47!).,!1)654!/%&.+!)9!/%,!

-*&20*:!1)./)6*!0'! 0!+&.4!)9!2&.&0/6*,!/%,2,;!H)(,3,*7!/%,:!4&99,*!&.!/%*,,!&2-)*/0./!

(0:';!N&*'/7!/%,!-*&20*:!1)./)6*!&'!.)/!,'',./&055:!2,5)4&17!G6/!*0/%,*!/%,!&.4&3&4605!.)/,'!

)9!0!1%)*4!/%0/!0*,!G,&.>!-*,',./,4!)6/!)9!/,2-)*05!05&>.2,./;!Q,1).47!/%,!-*&20*:!

1)./)6*!4),'! .)/!1)**,'-).4!(&/%!/%,!Q @4&2,.'&).!&.!/%,!'02,!(0:!0'!0!/%,2,;!b0/%,*7!

/%,!-*&20*:!1)./)6*!&'!*,-,0/,4!',3,*05!/&2,'!(&/%&.!/%,!)-,.&.>!%0*2).&1!-*)>*,''&).!)9!

/%,!2)3,2,./;!e01%!%0*2).:!9,0/6*,'!0.!&.'/0.1,!)9!/%,!-*&20*:!1)./)6*!E')2,/&2,'!

,3,.!2)*,!/%0 .!).,!&.'/0.1,F7!/%6'!/%,!-*&20*:!1)./)6*!&'!*,-,0/,4!',3,*05!/&2,'!(&/%&.!

/%,!G)6.4'!)9!/%,!/%,2,!0'!4,9&.,4!G:!/%,!Q!4&2,.'&).7!05/%)6>%!/%,!,801/!&./,*3055&1!

20+,6-!)9!/%,!&.&/&05!-*,',./0/&).!&'!05/,*,4!/)!*,95,1/!,01%!%0*2).:;!$%&'!G*&.>'!6'!/)!/%,!

/%&*4!4&99,*,.1,!G,/(,,.!-*&20*:!1)./)6*'!0.4!/%,2,'; !b,16**,.1,!)9!0!-*&20*:!1)./)6*!

(&/%!&/'!)*&>&.05!&./,*3055&1!20+,6-!1)654!G,!1)2-5,/,7!G6/!/%&'!()654!'/&55!1).'/&/6/,!0!

/*6.10/,4!*,16**,.1,!)9!/%,!/%,2,;!=.!N&>6*,!Y@Y"7!2,0'6*,'!S!0.4!SS!G)/%!9,0/6*,!/%,!

-*&20*:!1)./)6*!&.!/%,!'02,!&./,*3055&1!-0//,*.;!$%&'!&'!0!*,16**,.1,!)9!/%,!-*&20*:!

1)./)6*;!H)(,3,*7!/%,*,!&'!.)!4,-0*/6*,!9*)2!/%,!-*&20*:!1)./)6*!G,/(,,.!22;!S!0.4!SS7!

G6/!/%,*,!&'!0!4,-0*/6*,!9*)2!/%,!,801/!&./,*3055&1!-0//,*.!-*,',./,4!&.!2;!S;!$%0/!

-0*/&1650*!20.&9,'/0/&).!)9!/%,!-*&20*:!1)./)6*!4),'!4&'0--,0*!&.!22;!IMS]!0.4!*,0--,0*!

&.!2;!SS7!/%6'!106'&.>!0!*,16**,.1,!0.4!0!1)**,'-).4&.>!A6.1/6*,!&.!/%,!O!4&2,.'&).;!=/!&'!

.,3,*!/%,!10',!/%0/!0!/%,2,!)116-&,'!/%,!,./&*,!'-01,!G,/(,,.!/%,!&.&/&05!-*,',./0/&).!0.4!

/%,!9&*'/!*,16**,.1,!)9!/%0/!/%,2,;!!



! ! ! ![I !

?'%4)3&"'%*

! <!15)',!0.05:'&'!)9!,01%!4&2,.'&).!E2,5)4&17!/).057!0.4!/,8/6*05F!)9!0!D01%!

-*,564,!10.!)9/,.!:&,54!1).95&1/&.>!9)*2';!=/!&'!/%*)6>%!/%&'!-*)1,''!/%0/!(,!10.!9655:!

0--*,1&0/,!/%,!*&1%.,''!)9!D01%`'!-*,564,';!D:!3&,(&.>!/%,!4&2,.'&).'!&.4&3&46055:!0.4!

/%,.!1)2-0*&.>!/%,27!(,!10.!',,!/%0/!,01%!-*,564,!%0'!&/'!)(.!6.&K6,!9)*205!1%0*01/,*!

0.4!6.&K6,!',/!)9!4&2,.'&).05!&./,*01/&).';!V,3,*/%,5,''7!0'!(,!'%055!',,!&.!/%,!9)55)(&.>!

1%0-/,*7!1,*/0&.!9)*205!.)*2'!0*,!0/!()*+!&.!/%,!-*,564,'!)9!/%,!!"# ;!D01%`'!,8-5)*0/&).!

)9!/%,',!9)*205!.)*2'!(&/%&.!,01%!4&2,.'&).!0.4!%&'!'6G',K6,./!,2G*01&.>!)*!4,.&05!)9!

/%)',!.)*2'!:&,54'!0!1)55,1/&).!)9!-*,564,'!/%0/!10.!2)'/!1,*/0&.5:!G,!10/,>)*&Z,47!G6/!

'/&55!055)(!9)*!,01%!-*,564,!/)!/0+,!).!0!6.&K6,!0.4!&.4&3&4605!1%0*01/,*;!

! !



! ! ! ![Y!

?VWR0<F*N!:*RF<AX!<*0YR<; *

+%,-'O34,"'%*

$%&'!1%0-/,*!4&'16'','!/%,!30*&)6'!/:-,'!)9!9)*2!/%0/!0--,0*!&.!/%,!!"# 7!0.47!

2)*,!G*)045:7!D01%`'!-*,564,'!&.!>,.,*05;!H03&.>!6',4!/%,!2,/%)4)5)>:!50&4!)6/!&.!

C%0-/,*!Y!/)!9&.4!/%,!9)*2!)9!,01%!-*,564,!&.!/%,!!"# 7!&.!C%0-/,*!c!=!')*/!/%,!-*,564,'!

&./)!/:-,';! !

$%&'!')*/&.>!G,>&.'!G:!9&*'/!6.4,*'/0.4&.>!/()!G*)04!/:-,'!)9!+,:G)0*4!

1)2-)'&/&).'!1)22).!&.!D01%`'!),63*,;! D:*)'7!&.!%&'!I]SR!'/64:!).!/%,!1)..,1/&).'!

G,/(,,.!-0*/&2,./)!/*04&/&).7!&.3,./&).'7!0.4!D01%`'!-*,564,'7!-)&./'!)6/!/%0/!/%,*,!0*,!

/()!4&'/&.1/!/:-,'!)9!^&.3,./&).7_!G)/%!)9!(%&1%!0*,!4,'1*&G,4!&.!/%,!\0.>5)Z!20.6'1*&-/;!

$%,!/,*2!&.3,./&).!%,*,!4),'!.)/!*,9,*!,8156'&3,5:!/)!/%,!/() @!0.4!/%*,,@-0*/!&.3,./&).'!

)9!D01%!G6/!&'!&.'/,04!0!261%!G*)04,*!/,*2!/%0/!*,9,*'!/)!.,(!0.4!.)3,5!1)2-)'&/&).'!

E&;,;7!&.3,./&).'F!2)*,!G*)045:;!<'!'61%7!(,!10.!0--5:!/%,',!/()!4&'/&.1/!/:-,'!)9!

+,:G)0*4!()*+!/)!D01%`'!()*+'!>,.,*055:7!0.4!.)/!A6'/!/)!/%,!&.3,./&).'; !

$%,!9&*'/!/:-,!/%0/!D:*)'!*,9,*'!/)!&'!0!-*)1,''!)9!,50G)*0/&).!)9!0!>&3,.!%0*2).&1!

9*02,()*+;!$%&'!&'!/%,!'02,!+&.4!)9!1)2-)'&/&).05!-*)1,''!/%0/!\,'/,*!4,'1*&G,'!&.!%&'!

S[[J!0.4!S[[[!4&'16''&).'!)9!/%,!-0//,*.!-*,564,;!$%,!',1).4!/:-,!/%0/!D:*)'!*,9,*'!/)!

^/*,0/'!/%,!'6GA,1/!E/%,20F!)9!0!1)2-)'&/&).7!(%&1%!*,'65/'!9*)2!.)3,5!1)2G&.0/&).'!)9!

26'&105!/)-&1'!EO0.&,*,.!0.4!9&>6*0,F7!0.4!/%,!1).'/*61/&3,!&2&/0/&).!)9!)/%,*!1)2-)',*'`!

6','!)9!'/:5,'!0.4!>,.*,'!E5)16'!,8,2-5)*62F_! ED:*)'!I]SR7!S;JF;!$%&'!',1).4!4,9&.&/&).!

2)*,!0-/5:!4,'1*&G,'!D01%h'!&.3,./&).'!0.4!'&.9).&0'!'-,1&9&1055:!0.4!&'!/%,!4,9&.&/&).!/%0/!

2)'/!1)22).5:!1)2,'!/)!2&.4!(%,.!16**,./!26'&1&0.'!6',!/%,!/,*2! +%1)%'+2%;!$0+&.>!

/%,',!/()!/:-,'!0'!2)4,5'7!/%&'!1%0-/,*!(&55!'&2&50*5:!4,9&.,!/%,!4&99,*,.1,!G,/(,,.!/()!



! ! ! ![c !

96.402,./055:!4&99,*,./!/:-,'!)9!-*,564,B!/%)',!G0',4!).!/%,!%0*2).&1!,50G)*0/&).!)9!0!

G0''!5&.,!E$,8/6*05!-*,564,'F!0.4!/%)',!G0',4!).!/%,!*,16**,.1,!E0'!(,55!0'!4,3,5)-2,./!

0.4!30*&0/&).F!)9!0!/%,207!)*!/%,2,!EO,5)4&1!-*,564,'F;!!

!"11$-$%,"(,"%6*T$,Z$$%*0$L,3-()*(%O*D$)'O"4*R-$)3O$&*

L.,!/*0&/!&'!'%0*,4!02).>!055!O,5)4&1!P*,564,'B!/%,!/%,2,!)9!0!2,5)4&1!-*,564,!

4),'!.)/!1)./0&.!0!$ !"#!/,8/6*,;!$%,!&2-5&10/&).!)9!1%)*405!%)2)-%).:!'6>>,'/'!/%0/!/%,!

/%,2,!&'!0.!0*-,>>&0/&).!)9!0!1%)*4!-*)>*,''&).;!=.!'61%!10','7!/%,!26'&1!)9!/%,!/%,2,!&'!

.)/!-50:&.>!0!-*,4)2&.0./5:!2,5)4&1!*)5,7!G6/!*0/%,*!0!%0*2).&1!).,7!(%&1%!&.4&10/,'!/%0/!

/%,!4&2,.'&).!)9!2,5)4:!&'!5,''!&2-)*/0./!&.!4,9&.&.>!/%,!9)*2!)9!/%,!-*,564,!0.4!/%0/!/%,!

/,8/6*05!0.4!/).05@'/*61/6*,!4&2,.'&).'!0*,!2)*,!&2-)*/0./;!W%,.!&2-5&,4!1%)*405!

%)2)-%).:!&'!-*,',./!&.!/%,!/%,2,7!/%,!-*,564,!&'!0!/,8/6*05!-*,564,;!=9!&2-5&,4!1%)*405!

%)2)-%).:!&'!.)/!-*,',./!&.!/%,!/%,2,7!/%,!-*,564,!&'!0!2,5)4&1!-*,564,;!

N&>6*,!c@S!'%)('!,01%!/,8/6*,!4&'16'',4!&.!C%0-/,*!Y!05).>!(&/%!0.!0'',''2,./!)9!

(%, /%,*!,01%!/,8/6*,7!(%,.!-*,',./!&.!/%,!/%,2,7!&'!0'')1&0/,4!(&/%!0!2,5)4&1!)*!/,8/6*05!

-*,564,;!

5"63-$*N89:*R'&&"[)$*0>$#$*0$L,3-$&*(%O*F$&3),"%6*R-$)3O$*0/.$&*

0$L,3-$*"%*,>$*0>$#$* R-$)3O$*0/.$*
C%)*405!H)2)-%).:!E$"#F! $,8/6*05!
=2-5&,4!C%)*405!H)2)-%).:!E$!"#F! $,8/6*05!
C%)*405!H)2)-%).:!P56'!O,5)4:!E$"#01 F! O,5)4&1!
=2-5&,4!C%)*405!H)2)-%).:!P56'!O,5)4:!E$!"#01 F! $,8/6*05!
D0'' @=2-5&,4!H0*2).:!P56'!O,5)4:!E$201 F! O,5)4&1!
P)5:-%).:!E$(F! O,5)4&1!
=2-5&,4!P)5:-%).:!E$!(F! O,5)4&1!

!
<!1)2-0*&').!)9!$ "#01 !0.4!$!"#01 !/,8/6*,'!*0&','!&./,*,'/&.>!K6,'/&).';!=/!()654!',,2!/%0/!

/%,',!/()!/,8/6*,'7!(%,.!-*,',./!&.!/%,!/%,2,7!'%)654!G)/%!*,'65/!&.!0!2,5)4&1!-*,564,;!

$%&'!3,*:!*,0').0G5,!4,461/&).!&'!G0',4!).!/%,!,K6055:!*,0').0G5,!0''62-/&).!/%0/!/%,!



! ! ! ![R!

$!"#01 !/,8/6*,!'%)654!G,!&./,*-*,/,4!0'!0.!,50G)*0/&).!)9!/%,!$"#01 !/,8/6*,;!L*7!/%&.+&.>!

&.461/&3,5:7!/%0/!0!$"#01 !/,8/6*,!1)654!G,!,50G)*0/,4!&./)!0.!$!"#01 !/,8/6*,;!$%&'!&'!

1,*/0&.5:!-)''&G5,!&.!/%,)*:7!G6/!&.!-*01/&1,!/%&'!',,2'!.)/!/)!G,!/%,!10',;!!

! <'!=!4&'16'',4!&.!C%0-/,*!S7!!"# =B!e!2&.)* !&'!0.!,50G)*0/&).!)9!/%,!e@2&.)*!

-*,564,!9*)2!/%,!3+''4)-52')6227-829-!:;:-<$,(;!<!1)2-0*&').!)9!/%,',!/()!3,*'&).'!)9!

/%,!e!2&.)*!-*,564,!'%)('!/%0/!&/!(0'!)*&>&.055:!1).1,&3,4!)9!0'!0!/,8/6*05!-*,564,T 0.!

,50G)*0/,4!1%)*4!-*)>*,''&).;!$%,.7!0.!6--,*!-0*/!(0'!044,4!50/,*!(%,.!/%,! !"# !(0'!

1)2-)',4;!=.!/%&'!',.',7!&/!G,0*'!0!*,',2G50.1,!/)!0.!&2-*)3&',4!')5)!&.!/%,!/(,./&,/% @

1,./6*:!A0ZZ!'/:5,;!$%,!6.4,*5:&.>!1%)*4!-*)>*,''&).!G,1)2,'!0!9)6.40/&).!9)*!2,5)4&1!

,50G)*0/&).;!<.47!(%&5,!2)'/!') 5)' !1,*/0&.5:!1)./0&.!,5,2,./'!'61%!0'!*,16**&.>!/%,2,'7!

/%,20/&1!,50G)*0/&).7!0.4!/%,!5&+,7!/%)',!,5,2,./'!0*,!9*,K6,./5:!.)/!05&>.,4!(&/%!+,:!

0**&305'!&.!/%,!'02,!(0:!/%0/!(,!',,!&.!20.:!D01%!-*,564,';!<'!'61%7!/%,!2,5)4&1!

,5,2,./'!0*,!2)*,!9*,,5:!1)2-)' ,4!0.4!*,'65/&.>!0'')1&0/&).'!02).>!*,50/,4!/%,20/&1!

20/,*&05'!0*,!5,''!1))*4&.0/,4!0.4!-*,4&1/0G5,;!?&3,.!/%0/!/%&'!&'!/%,!10',7!(,!10.!',,!/%0/7!

-,*%0-'!1)6./,*&./6&/&3,5:7!/%,!$!"#01 !/,8/6*,7!*0/%,*!/%0.!G,&.>!0.!,50G)*0/,4!$"#01 !

/,8/6*,7!&'!2)*,!5&+,5:!/)!G,!0!$!"#!/,8/6*,!(&/%!0.!,50G)*0/,4!6--,*!-0*/!044,4;!!

\,>$-*R-$)3O$*0/.$&*

O,5)4&1!0.4!$,8/6*05!-*,564,'!20+,!6-!YR!)9!/%,!/)/05!cJ!-*,564,'!&.!/%,!/()!

G))+'!)9!/%,!!"# ;!$%,!*,20&.&.>!SY!-*,564,'!4)!.)/!9&/!.,0/5:!&./)!).,!)9!/%,',!/()!

/:-,';!L9!/%,', !/%&*/,,.7!=!%03,!,81564,4!,5,3,.!9*)2!/%&'!4&'',*/0/&).;!$%,!,81564,4!

-*,564,'!0*,! !"# =B!D!2&.)*!0.4!!"# ==B!C!2&.)*7!X!20A)*7!Xd!2&.)*7!e!20A)*7!e!2&.)*7!

N!2&.)*7!?!20A)*7!?d!2&.)*7!<!2&.)*7!0.4!D! !20A)*;!$%,',!G&.0*:!-*,564,'!0*,!4&3&4,4!

&./)!/()!',1/&).'!G:!*,-,0/!'&>.'!/%0/!15,0*5:!4,5&.,0/,!/%,!/()!-0*/'!)9!/%,!9)*2;!$)!G,!



! ! ! ![# !

'6*,7!4&'16''&).'!)9!/%,!&./,*01/&).'!G,/(,,.!/%,!G,%03&)*!)9!26'&105!4&2,.'&).'!0.4!-*,@

,8&'/&.>!9)*2'!'61%!0'!G&.0*:!-*)3&4,!9,*/&5,!>*)6.4!9)*!0.05:'&';!=.4,,47!G)/%!Q1%,.+,*!

ES["[!iS[YRjF!0.4!Q05Z,*!ES[#IF!4&'16''!/%,!30*&)6'!(0:'!&.!(%&1%!/).05!'/*61/6*,!2&>%/!

&./,*01/!(&/%!,8&'/&.>!9)*2'7!'%)(&.>!1).3&.1&.>5:!/%0/!/).05!'/*61/6*,!10.!)9/,.!96.1/&).!

&.4,-,.4,./5:!)9!9)*2; $3!V,3,*/ %,5,''7!/%,',!4&'16''&).' !'%0*,!).,!/%&.>!&.!1)22). T

/%,:!4&'16''!/%,!&./,*01/&).!)9!/).05!'/*61/6*,!)*!2,5)4:!(&/%!/)' -829*/;!$%&'!&'!

96.402,./055:!4&99,*,./!9*)2!/%,!4&'16''&).!6.4,*(0:!&.!/%&'!4&'',*/0/&).7!(%&1%!6','!/%,!

4&2,.'&).'!)9!2,5)4:!0.4!/).05!' /*61/6*,7!05).>!(&/%!/%,!4&2,.'&).!)9!/,8/6*,7!/)!*,3,05!

/%,!9)*2'!)9!()*+'!/%0/!4)!.)/!05*,04:!%03,!0!-*,@',/!9)*2; !

$%,!/() !*,20&.&.>!-*,564,'!)116-:!0!/:-,!6./)!/%,2',53,' !(%&1%!=!4,,2!

265/&-0*/&/,;!=.!)/%,*!()*4'7!/%,:!%03,!/()!)*!/%*,,!',-0*0/,!',1/&). ';!=.!265/&-0*/&/,!

-*,564,'7!/%,',!',1/&).'!4&99,*!9*)2!).,!0.)/%,*!'699&1&,./5:!/%0/!/%,:!,99,1/&3,5:!96.1/&).!

0'!',-0*0/,!0//010!2)3,2,./'!(&/%&.!0!'&.>5,!-*,564,;!<'!'61%7!0!/() @',1/&).!265/&-0*/&/,!

-*,564,!4&99,*'!9*)2!0!G&.0*:@9)*2!2)3,2,./!&.!/%0/!0! G&.0*:!9)*2!9,0/6*,'!/()!-0*/'!)9!0!

'&.>5,!2)3,2,./7!(%,*,0'!0!265/&-0*/&/,!9)*2!9,0/6*,'!/()!',-0*0/,!2)3,2,./'!

1)..,1/,4!G:!0!',>6,;! !

!
$3!$%&'!&'!/)!-*)3&4,!).5:! /()!,0*5:!,802-5,';!O)*,!*,1,./5:7!/%,*,!%0'!G,,.!0G6.40./!
4&'16''&).!)9!/%&'!*,50/&).'%&-7!.)/0G5:!&.!b)/%'/,&.!ES[J[ F7!O1k,,! ES[[c!0.4! S[[# F7!
Q(&.4,.! EI]]R F7!H))-,*! EI]SSF7!=.20.!EI]S# F7!O0*5)(,!EI]I] F!E&.!/%,!!"# !
'-,1&9&1055:F7!0.4!O0/%,('!EI]IS F;!O:!/, *2&.)5)>:!&.!/%&'!4&'',*/0/&).!1)**,'-).4'!(&/%!
Q05Z,*`'!0'!9)55)('B!='9>,'>9)!&'!':.).:2)6'!(&/%!Q05Z,*`'!6',!)9!/%,!/,*2!E/).05!
'/*61/6*,!*,3,05,4!G:!Q1%,.+,*&0.!0.4!%0*2).&1!0.05:'&'F;!$%,!4&2,.'&).!)9!2,5)4:!
1)**,'-).4'!(&/%!Q05Z,*`'!.)/+0%!E/%,!'6*901, @5,3,5!*%:/%2&1!0.4!2,5)4&1!01/&).!&.!0!
-&,1,F;!;29* 7!9)*!Q05Z,*7!&'!/%,!(0:!/%0/!0!-&,1,!&'!4&3&4,4!&./)!',1/&).'!G:!/%,!/'9>,'>9);!=!
4,9&.,!9)*2!0'!/%,!(0:!/%0/!0!-&,1,!&'!4&3&4,4!&./)!',1/&).'!G:!/%,!&./,*01/&).!)9!26'&105!
4&2,.'&).'!E).5:!).,!)9!(%&1%!&'!'/*61/6*,F;!



! ! ! ![" !

$%6'7!/%,*,!0*,!9)6*!/:-,'!)9!-*,564,!0/!()*+!&.!/%,!/()!G))+'!)9!/%,!W,55!

$,2-,*,4!C503&,*B!/%,!$,8/6*05!P*,564,7!/%,!O,5)4&1!P*,564,7!/%,!O65/&-0*/&/,!P*,564,7!

0.4!/%,!D&.0*:!P*,564,7!(&/%!).5:!/%*,,!/:-,'!6.4,*!4&'16''&).!&.!/%&'!1%0-/,*!M!$,8/6*057!

O,5)4&17!0.4!O65/&-0*/&/,;!<!2)*,!1)2-*,%,.'&3,!6.4,*'/0.4&.>!)9!O65/&-0*/&/,!-*,564,'!

9&*'/!*,K6&*,'!0!>))4!()*+&.>!6.4,*'/0.4&.>!)9!/%,!/:-&105!,3,./'!/%0/!/0+,!-501,!&.!/%,!

O,5)4&1!0.4!$,8/6*05!-*,564,'7!')!=!G,>&.!%,*,!(&/%!0!/%)*)6>%!4&'16''&).!)9!/%)',!/()!

/:-,'!0.4!/%,.!4&'16''!/%,!265/&-0*/&/,!-*,564,'!50/,*!&.!/%&'!1%0-/,*;!!

;3[,/.$& *

! $%,!$,8/6*05!0.4!O,5)4&1!-*,564,!/:-,'!10.!,01%!G,!4&3&4,4!&./)!'6G/:-,'; !e01%!

'6G/:-,!&'!4,9&.,4!G:!/%,!G,%03&)*!)9!/%,!-*,564,!(&/%&.!&/'!,-).:2)6'!4&2,.'&).;!=.!

)/%,*!()*4'7!/%,!$,8/6*05!-*,564,'!10.!G,!4&3&4,4!&./)!9)6*!'6G/:-,'!G0',4!).!26'&105!

,3,./'!/%0/!/0+,!-501,!&.!/%,!/,8/6*05!4&2,.'&).;!Q&2&50*5:7!O,5)4&1!-*,564,'!10.!G,!

4&3&4,4!&./)!/%*,,!'6G/:-,'!G0',4!).!26'&105!,3,./'!/%0/!/0+,!-501,!&.!/%,!2,5)4&1!

4&2,.'&).;!=!4&'16''!,01%!/:-,!0.4!'6G/:-,!&.!4,/0&5!&.!/%&'!',1/&).!0.4!(&55!)99,*!0!

4,9&.&.>!1%0*01/,*&'/&1!9)*!,01%!'6G/:-,!&.!/6*.;!$%,!4,9&.&.>!1%0*01/,*&'/&1!&'!0!/*0&/!/%0/!

055!-*,564,'!(&/%&.!0!'6G/:-,!'%0*,!G6/!0*,!.)/!'%0*,4!G:!-*,564,'!9*)2!)/%,*!'6G/:-,';!

N)*!,802-5,7!/%,!9&*'/!'6G/:-,!6.4,*!4&'16''&).!&.!/%&'!1%0-/,*!&'!/%,!$,8/6*05!P*,564,7!

Q6G/:-,!S!E$%,!P0//,*.!P*,564,F;!$%,!4,9&.&.>!1%0*01/,*&'/&1!)9!/%&'!'6G/:-,!&'!/%,!

1)./&.6)6'!6',!)9!0!$ !"#!/,8/6*,!/%*)6>%)6/!/%,!,./&*,!2)3,2,./;!<.:!-*,564,!/%0/!6','!0!

1)./&.6)6'!$ !"#!/,8/6*,!/%*)6>%)6/!&'!/%6'!0!$,8/6*05!P*,564,7!Q6G/:-,!S!E$eg. F;!<.:!

-*,564,!/%0/!&'!0!/,8/6*05!-*,564,7!G6/!4),'!.)/!6',!/%&'!/,8/6*,!/%*)6>%)6/7!(&55!9055!&./)!

).,!)9!/%,!)/%,*!'6G/:-,';! !



! ! ! ![J !

N)*!,01%!-*,564,7!).,!10.!20+,!0.!+%+'+$4-.)')9*+%$'+2%-28-'()-'&?)!G:!9&*'/!

,802&.&.>!/%,!)-,.&.>!/%,2,!6'&.>!/%,!2,/%)4!4,'1*&G,4!&.!1)..,1/&).!(&/%!N&>6*,!c@S;!

L.,!20:!/%,.! 0'',''!/%,!/,8/6*,!)9!/%,!/%,2,!0.4!4,/,*2&.,!/%,!-*,564,`'!/:-,!

011)*4&.>5:;!V,8/7!).,!10.!,802&.,!/%,!*,20&.4,*!)9!/%,!-*,564,!/)!4,/,*2&.,!/%,!

'6G/:-,!G:!4,/,*2&.&.>!(%,/%,*!/%,!-*,564,!,8%&G&/'!/%,!.)8+%+%0-,($9$,')9+/'+,-28-'()-

/>6'&?);!$0+&.>!!"# =B!C!20A)*!).1,!0>0&.!0'!0.!,802-5,B!&/!&'!0!$,8/6*05!-*,564,!

G,106',!/%,!)-,.&.>!/).&1@,'/0G5&'%&.>!-*)>*,''&).!9,0/6*,'!0!$!"#!/,8/6*,!E(%&1%!&'!/%,!

&.&/&05!4,/,*2&.0/&).!)9!/:-,F7!0.4!&/!&'!0!'6G/:-,@S!-*,564,!G,106',!/%0/!/,8/6*,!-,*'&'/'!

/%*)6>%)6/!/%,!*,20&.4,*!)9!/%,!2)3,2,./;!=!%03,!-,*9)*2,4!0!'&2&50*!0'',''2,./!)9!055!

/%,!.). @G&.0*:!-*,564,'!&.!/%,!!"# !0.4!')*/,4!/%,2!&./)!/:-,'!0.4!'6G/:-,'7!055!)9!(%&1%!

=!(&55!&4,./&9:!0.4!4&'16''!&.!>*,0/,*!4,/0&5!&.!/%&'!1%0-/,*;!!

N)*!.)(7!&/!&'!&2-)*/0./!/)!.)/,! /%0/!/%,!30*&)6'!4&2,.'&).'!%03,!4&99,*&.>!5,3,5'!

)9!&2-)*/0.1,!&.!4,/,*2&.&.>!/%,!'6G/:-,!)9!,01%!-*,564,;!<'!'/0/,4!0/!/%,!)6/',/!)9!/%&'!

',1/&). 7!4,9&.&.>!1%0*01/,*&'/&1'!(&/%&.!/%,!$@4&2,.'&).!0.4!/%,!O @4&2,.'&).!(&55!

4,/,*2&.,!/%,!'6G/:-,!)9!/%,&*!1)**,'-).4&.>!-*,564,!/:-,';!W&/%&.!055!-*,564,'7!/%,*,!&'!0!

/:-&105!',/!)9!,3,./'!/%0/!/0+,'!-501,!(&/%&.!/%,!Q!4&2,.'&).;!W%&5,!/%,*,!&'!1,*/0&.5:!

')2,!30*&0G&5&/:!9*)2!-*,564,!/)!-*,564,7!/%,',!/:-&105!Q@4&2,.'&).!,3,./'!0*,!)9/,.!

1).'&'/,./!*,>0*45,''!)9! -*,564,!/:-,!)*!'6G/:-,;!$%,.7!/%,!2)'/!30*&0G5,!4&2,.'&).!

(&/%&.!0.:!>&3,.!'6G/:-,!&'!>,.,*055:!/%,!$!)*!O!4&2,.'&).T (%&1%,3,*!&'!%2'!0'')1&0/,4!

(&/%!/%,!/:-,!&.!K6,'/&).;!=.!)/%,*!()*4'7!/%,!O!4&2,.'&).!&'!/%,!2)'/!30*&0G5,!4&2,.'&).!

(&/%&.!/%,!$eg!-*,564,'!0.4!/%,!$!4&2,.'&).!&'!/%,!2)'/!30*&0G5,!4&2,.'&).!(&/%&.!/%,!

Oe\!-*,564,'; !



! ! ! ![[ !

! O65/&-0*/&/,!-*,564,'7!).!/%,!)/%,*!%0.47!)99,*!0!4&99,*,./!'1,.0*&)!,./&*,5:;!$%,*,!

0*,!).5:! /() !265/&-0*/&/,!-*,564,'!&.!/%,!/()!G))+'!)9!/%,!!"# @-0.4!,01%!&'!6.&K6,;!<'!

'61%7!=!%03,!)-/,4!.)/!/)!0''&>.!/%,2!/)! '6G/:-,'7!G6/!*0/%,*!/)!4&'16''!,01%!-*,564,!).!&/'!

)(.; !=/!&'!.,3,*/%,5,''! .)/0G5,!/%0/!')2,!-*,564,!'6G/:-,'!&.!/%,! !"# !4)!')2,/&2,'!

1)./0&.!).5:!0!%0.4965!)9!-*,564,'!E0'!9,(!0'!/()!&.!')2,!10','F;!H)(,3,*7!/%,',!/: -,'!

0.4!'6G/:-,'!0*,!65/&20/,5:!2)*,!G*)045:!0--5&10G5,!/)!D01%`'!-*,564,'!&.!>,.,*05;!<'!

'61%7!/%)6>%!/%,*,!20:!G,!9,(!,802-5,'!)9!0.:!>&3,.!'6G/:-,!&.!/%,!!"# 7!/%,!1)55,1/&).!

)9!/:-,'!0.4!'6G/:-,'!-*,',./,4!%,*,!1*,0/,'!0!9*02,()*+!9)*!96*/%,*!0.05:'&'!) 9!D01%`'!

-*,564,';! !

\3,)"$-& *

! Q)2,!-*,564,'!4)!.)/!9&/!.,0/5:!&./)!0!'6G/:-,;!=!(&55!*,9,*!/)!/%,',!-*,564,'!0'!

2>'4+)9/:!< !-*,564,!/%0/!&'!4,9&.,4!0'!0.!)6/5&,*!&'!).,!/%0/!'/&55!9&/'!(&/%&.!0!'6G/:-,!G6/!

4),'!.)/!,8%&G&/!055!)9!/%,!/*0&/'!)9!,&/%,*!/%0/!'6G/:-,!)*!&/'!/:-,;!$%)6>%!0.!)6/5&,*!4&99,*'!

9*)2!/%,!)/%,*!-*,564,'!&.!/%,&*!'%0*,4!'6G/:-,7!&/!4),'!.)/!4&99,*!'699&1&,./5:!/)!-501,!&/!

,./&*,5:!)6/'&4,!)9!/%0/!'6G/:-,;!$%6'7!,01%!'6G/:-,!(&55!1)2-*&',!0!>*)6-!)9!-*,564,'!

/%0/!,8%&G&/!2)'/!)*!055!)9!/%,!4,9&.&.>!/*0&/'!)9!/%,!'6G/:-,!0.4!(&55!05')!%03,!0!',1).4!

>*)6-!)9!-*,564,'!/%0/!4)!.)/!,8%&G&/!055!)9!2)'/!)9!/%,!4,9&.&.>!/*0&/'B!)6/5&,*';!!

$)!G,!'-,1&9&17!=!4,9&.,!0.!2>'4+)9!0'!0!-*,564,!/%0/!4),'!.)/!9)55)(!/%,!.)*2'!)9!

&/'!/:-,!)*!'6G/:-,!&.!0/!5,0'/!).,!4&2,.'&).;!W&/%&.!,01%!-*,564,!/:-,7!/%,*,!&'!05(0:'!

).,!4&2,.'&).!/%0/!%0'!/%,!%&>%,'/!4,>*,,!)9!30*&0G&5&/:!9*)2!-*,564,!/)!-*,564,;! D,106',!

/%,*,!&'!0!%&>%!4,>*,,!)9!30*&0G&5&/:!(&/%&.!/%0/!4&2,.'&).7!).,!10..)/!)G',*3,!.)*2'!0.4!

/%6'!05')!10..)/!)G',*3,!4,-0*/6*,'!9*)2!/%,!.)*2;! N)*!,802-5,7!&.! $,8/6*05!P*,564,'7!

01/&3&/:!&.!/%,!2,5)4&1!4&2,.'&).!&'!)9/,.!%&>%5:!30*&0G5,!0.4!/%6'!6.5&+,5:!/)!*,.4,*!0!



! ! ! !S]] !

-*,564,!0.!)6/5&,*;!Q&2&50*5:7!&.!O,5)4&1!P*,564,'7!/%,!/,8/6*05!4&2,.'&).!&'!%&>%5:!

30*&0G5,7!/%6'!20+&.>!/%0/!4&2,.'&).!6.5&+,5:!/)!*,.4,*!0!-*,564,!0.!)6/5&,*;!<'!'61%7!

)6/5&,*!'/0/6'!(&55!>,.,*055:!G,!)G',*3,4!&.!/%,!9)55)(&.>!1&*162'/0.1,'B!!

S;! =.!0!-*,564,!)9!0.:!/:-,!)*!'6G/:-,7!0!4,-0*/6*,!9*)2!/%,!/:-&105!',*&,'!)9!Q@

4&2,.'&).!,3,./'!E(%&1%!0*,!1)22).!/)!055!-*,564,!/:-,'F!(&55!20+,!0!-*,564,!0.!

)6/5&,*;!!

I; ! =.!$,8/6*05!P*,564,'7!0!4,-0*/6*,!9*)2!/%,!/:-&105!G,%03&)*!&.!/%,!$@4&2,.'&).!

(&55!20+,!0!-*,564,!0.!)6/5&,*;!$%&'!4,-0*/6*,!26'/!.)/!G,!'699&1&,./!/)!1%0.>,!/%,!

0'',''2,./!)9!/%,!-*,564,`'!/:-,!0.4!'6G/:-,7!G6/!.,3,*/%,5,''!G,!)6/'&4,!/%,!

.)*2;! !

Y;! =.!O,5)4&1!P*,564,'7!0!4,-0*/6*,!9*)2!/%,!/:-&105!G,%03&)*!&.!/%,!O@4&2,.'&).!

(&55!20+,!0!-*,564,!0.!)6/5&,*;!$%&'!4,-0*/6*,!26'/!.)/!G,!'699&1&,./!/)!1%0.>,!/%,!

0'',''2,./!)9!/%,!-*,564,`'!/:-,!0.4!'6G/:-,7!G6/!.,3,*/%,5,''!G,!)6/'&4,!/%,!

.)*2;! !

c;! =.!O,5)4&1!P*,564,'7!G,%03&)*!&.!/%,!$@4&2,.'&).!/%0/!&'!/:-&105!)9!$,8/6*05!

P*,564,'!(&55!20+,!0!-*,564,!0.!)6/5&,*;!N)*!&.'/0.1,7!/%,!6',!)9!0!$!"#!/,8/6*,!9)*!0!

-)*/&).!)9!/%,!-*,564,!()654!G,!6.6'605!9)*!0!2,5)4&1!-*,564,7!G6/!/:-&105!9)*!0!

/,8/6*05!-*,564,;!$%&'!%:G*&4&Z&.>!)9!.)*2'!9*)2!/()!4&99,*,./!-*,564,!/:-,'!

1*,0/,'!0 .!)6/5&,*;!$%,!'02,!&'!/*6,!&9!/%,!'&/60/&).!&'!*,3,*',4B!&.!$,8/6*05!

-*,564,'7!G,%03&)*!&.!/%,!O@4&2,.'&).!/%0/!&'!/:-&105!)9!O,5)4&1!-*,564,'!(&55!

20+,!0!-*,564,!0.!)6/5&,*;!



! ! ! !S]S!

0$L,3-()*R-$)3O$&*C0<]E*

! $%,!/,8/6*05!-*,564,!&'!'&2&50*!&.!20.:!(0:'!/)!/%,!-0//,*.!-*,564,!4,'1*&G,4!G:!

\,'/,*!ES[[J!0.4!S[[[F;!\,'/,*`'!-0//,*.!-*,564,!05&>.'!(&/%!0!'6G/:-,!)9!/,8/6*05!-*,564,!

1055,4!$,8/6*05!Q6G@$:-,!S!E$eg . F;!=!(&55!4,'1*&G,!/%&'!9&*'/!)9!9)6*!/,8/6*05!-*,564,!

'6G/:-,'!&.!>*,0/,*!4,/0&5!&.!/%,!.,8/!',1/&).7!G6/!9)*!.)(!&/!&'!,.)6>%!/)!'0:!/%0/!/%,!

-0//,*.!-*,564, !-*)3&4,'!0!9)6.40/&).!9)*!6.4,*'/0.4&.>!055!$,8/6*05!P*,564,';!<55!

-*,564,'!'%0*,!0!/).05!'/*61/6*,!&.!1)22).!0.4!/%,!$eg . !-*,564,!-*)3&4,'!0!2)4,5!9)*!

/%&'!'%0*,4!Q@4&2,.'&).!'/*61/6*,;!=.4,,47!0'!\,'/, *!-)&./,4!)6/7!^(%,/%,*!&/'!-0//,*.!&'!

1)2-5,8!)*!'&2-5,7!/%,!)3,*055!1)%,*,.1,!)9!0!-0//,*.@-*,564,!4,-,.4'!).!&/'!6.4,*5:&.>!

%0*2).&,'!0.4!3)&1,!5,04&.>_!EI"F;!\,'/,*!&4,./&9&,4!9)6*!-*&20*:!1)2-).,./'!)9!/%,!

/).05!'/*61/6*,!)9!0!-0//,*.!-*,564,B!0.!)-,. &.>!>,'/6*,!9,0/6*&.>!0!1%)*4!-*)>*,''&).!/%0/!

-*)5).>'!/%,!/).&1!0.4!,'/0G5&'%,'!/%,!+,:7!0!%0*2).&Z,4!^-*,564,!G0''_!E)9/,.!0!

4,'1,.4&.>!'105,!5&+,!/%,!*65,!)9!/%,!)1/03,F7!0!4)2&.0./!-,4057!0.4!0!15)'&.>!>,'/6*,!/%0/!

1).9&*2'!/%,!)*&>&.05!/).&1;!=.!044&/&).!/)!\,'/,*`'!9)6*!',1/&).'7!.)/,!/%0/!/%,!-*,564,!

G0''!',1/&).!10.!G,!G*)+,.!&./)!/%,!9)55)(&.>!'2055,*!',1/&).'!E&.!)*4,*FB!0!',K6,./&05!

2)4650/&).!/)!).,!)*!2)*,!',1).40*:!+,:'7!0.4!0!*,/6*.!/)!/%,!/).&1!4&*,1/5:!-*,1,4&.>!

/%,!4)2&.0./;!!

W%,*,0'!055!/:-,'!)9!/,8/6*05!-*,564,!/%0/!=!(&55!4,'1*&G,!&.!/%&'!1%0-/,*!'%0*,!/%&'!

1)22).!/).05!'/*61/6*,7!/%,!'6G/:-,'!0*,!4&'/&.>6&'%,4!9*)2!).,!0.)/%,*!G:!/%,&*!/,8/6*,;!

=!%03,!)*>0.&Z,4!/%,2!011)*4&.>!/)!&.1*,0'&.>!5,3,5'!)9!30*&,/:!(&/%&.!/%,!/,8/6*05!

4&2,.'&).; !$eg . !-*,564,'!0*,!/%,!2)'/!%)2)>,.,)6'!0.4!/%,!5,0'/!30*&0G5,7!9,0/6*&.>!

0*-,>>&0/,4!-0//,*.'!/%0/!,50G)*0/,!0!%)2)-%).&1!1%)*4!-*)>*,''&).;!$eg $7!0/!/%,!)/%,*!

,.4!)9!/%,!'-,1/*627!9,0/6*,'!/%,!%&>%,'/!4,>*,,!)9!/,8/6*05!30*&0G&5&/:;!!



! ! ! !S]I !

0$L,3-()*R-$)3O$*;3[80/.$*9 *C0<] $E:*0>$*;,(%O(-O*R(,,$-%*R-$)3O$*

$%&'!-*,564,!/:-,!&'!/%,!3,*'&).!&./*)461,4!G:!\,'/,*!ES[[J!0.4!S[[[F; !$%,*,!0*,!

/()!4,9&.&.>!1%0*01/,*&'/&1'!)9!/%&'!'6G/:-,B!/%,!.)*20/&3,!/).05!'/*61/6*,!4&'16'',4!&.!/%,!

C%0-/,*!Y!',1/&). !).!/).05!'/*61/6*,! 0.4!0!1).'&'/,./!6',!)9! &2-5&,4!%)2)-%).:;!P*,564,'!

&.!/%&'!'6G/:-,!1)2-*&',!0!',*&,'!)9!0*-,>>&0/,4!1%)*4'!/%0/!96.1/&).!0'!0!/,8/6*05!

,50G)*0/&).!)9!0.!6.4,*5:&.>!1%)*05,@'/:5,!1%)*4!-*)>*,''&).; !$eg . !-0//,*.!-*,564,'!6',!

/%&'!'&.>5,!/,8/6*,!1).'&'/,./5:!/%*)6>%)6/;!$%,!5)16'!150''&16'!)9!/%&'!'6G/:-,!&'!!"# =B!C!

20A)*7!G6/!/%,*,!0*,!9)6*!)/%,*!,802-5,'!/%0/!0--,0*!&.!!"# =B!X!20A)*7!X!2&.)* 7!N!20A)*7!

0.4!?! 20A)*;!!

0>$*0$L,3-()*!"#$%&"'%*"%*0<]$*R-$)3O$&*

$%,!4,9&.&.>!1%0*01/,*&'/&1!)9!/%&'!'6G/:-,!&'!0!1)./&.6)6'!$!"#!/,8/6*,!/%*)6>%)6/!

/%,!2)3,2,./;!V)/0G5:7!/%,*,!&'!')2,/&2,'!0.!,81,-/&).!/)!/%&'!*65,!&.!/%,!9)*2!)9!0!

4,-0*/6*,!9*)2!/%&'!/,8/6*,!0/!/%,!3,*:!,.4!)9!/%,!-*,564,;!$%&'!4,-0*/6*,!&'!0!1%0.>,!)9!

/,8/6*,!0( 0:!9*)2!$ !"#!0.4!/)!')2,!)/%,*!/,8/6*,7!G6/!/%&'!05(0:'!%0--,.'!K6&/,!50/,!&.!/%,!

2)3,2,./;!<'!'61%7!/%,!1%0.>,!)9!/,8/6*05!/:-,!0.4!2)3,!0(0:!9*)2!$ !"#!4),'!.)/!

1%0.>,!)6*!&./,*-*,/0/&).!)9!/%,!-*,564,`'!'/0/6'!0'!0!$eg. !-*,564,;!Q)2,!-*,564,'!&.!/%&'!

'6G/:-,!4)!&.!901/!1%0.>,!/,8/6*,'!2&4@2)3,2,./7!G6/!/%,:!4)!')!(&/%)6/!5,03&.>!0.!

&2-5&,4!1%)*405!%)2)-%).&1!/,8/6*,;!$%&'!1%0.>,!)9!/%,!/:-,!)9!$!"#!/,8/6*,!E&;,;!0!1%0.>,!

)9!0*-,>>&0/&).!-0//,*.!/%0/!2)3,'!0(0:!9*)2!/%,!-*&20*:!1)./)6*F!&'!.)/!0!'699&1&,./!

1).4&/&).!/)!2,*&/!1).'&4,*0/&).!0'!0!1%0.>,!)9!/,8/6*,!/:-,7!/%)6>%!&/!10.!1*,0/,!0!$@

4&2,.'&).!A6.1/6*,;!N)*!&.'/0.1,7!!"# =B!X!2&.)*!1)./0&.'!0!1%0.>,!)9!1)./)6*!&.!2;!SR7!

G6/!/%,!$!"#!/,8/6*,!*,20&.'!0.4!&/'!6.4,*5:&.>!96.1/&).T /)!,50G)*0/,!0!1%)*4!

-*) >*,''&). T &'!6.4,/,**,4;!V)/0G5:7!/%&'!1*,0/,'!0!A6.1/6*,!&.!/%,!/,8/6*05!4&2,.'&).7!G6/!



! ! ! !S]Y!

4),'!.)/!-6'%!/%&'!-*,564,!)6/!)9!/%,!'6G/:-,;!\0/,*!&.!/%,!()*+7!&.!2;!IR7!/%,*,!&'!0!/*6,!

1%0.>,!)9!/,8/6*,!/:-,7!2)3&.>!/)!0!$"#!/,8/6*,7!G6/!/%&'!&'!K6&/,!50/,!&.!/%,!2)3,2,./;! !

N&>6*,!c@I !'%)('!/%,!9&3,!$eg. !-*,564,'!0.4!.)/,'!/%,!5)10/&).!)9!/%,!/,8/6*,!

1%0.>,!&.!,01%7!&9!0.:;!=/!05')!.)/,'!/%,!/)/05!.62G,*!)9!2,0'6*,'!&.!,01%!-*,564,7!/%6'!

150*&9:&.>!/%,!50/,!0--,0*0.1,!)9!/%,!1%0.>,!(&/%&.!,01%!2)3,2,./;!!

5"63-$*N8B:*?>(%6$&*'1*0$L,3-$*"%*0$L,3-()*0/.$89*R-$)3O$&*

R-$)3O$* A'4(,"'%*'1*0$L,3-$*?>(%6$*
!"# =B!C!20A)*! 2;!YY!E)6/!)9!YR!/)/05!2,0'6*,'F!
!"# =B!X!20A)*! 2;!Y]!E)6/!)9!YRF!
!"# =B!X!2&.)* ! 2;!IR7!G;!I!E)6/!)9!I#F!
!"# =B!N!20A)*! .)., !
!"# =B!?!20A)*! .)., !

!

0>$*0'%()8;,-34,3-$*!"#$%&"'%*"%*0<]$*R-$)3O$&*

! $%,!Q!4&2,.'&).!&.!$eg. !-*,564,'!E0.47!2)*,!G*)045:7!!"# !-*,564,'!&.!>,.,*05F!

1)22).5:!-*)1,,4'!/%*)6>%!/%,!',*&,'!)9!,3,./'!5&'/,4! N&>6*,!c@Y;!!

5"63-$*N87:*?'##'%*<=$%,&*"%*,>$*;*!"#$%&"'%*"%*!"# $R-$)3O$&*

S;! <!+,: @,'/0G5&'%&.>!-*)>*,''&).!
I; ! <!2)4650/&).!/)!0!',1).40*:!+,: !
Y;! <**&305!&.!/%,!',1).40*:!+,: !
c;! O)4650/&).!/)!044&/&).05!+,:'!
R;! <**&305!&.!044&/&).05!+,:'!
#;! $).&1&Z0/&).!)9!)*!2)4650/&).!/)!/%,!/).&1!
"; ! <!4)2&.0./!-,4057!-*)5).>0/&).7!)*!G)/%!
J;! <!9&.05!104,.1,!/)!/%,!/).&1!
[; ! <!1)40!&.!(%&1%!/%,!/).&1!&'!-*)5).>,4!

!
N&>6*,!c@c!'%)('!/%,!-*,',.1,!)*!0G',.1,!)9!,01%!)9!/%,',!,3,./'!&.!/%,!9&3,!$eg . !

-*,564,'!&.!/%,!!"# ;!$%,!5,9/@2)'/!1)562.!'%)('!/%,!+,:!)9!,01%!-*,564,!E055!0*,!/0+,.!

9*)2!!"# =F7!(%&5,!,01%!.62G,*,4!1)562.!-*)1,,4&.>!9*)2!5,9/!/)!*&>%/!1)**,'-).4'!/)!

/%,!.62G,*,4!,3,./'!&. !N&>6*,!c@Y;!<!1%,1+20*+!&.!0.:!>&3,.!1,55!&.4&10/,'!/%0/!/%,!,3,./!



! ! ! !S]c!

/0+,'!-501,!&.!/%0/!-*,564,;!<.!,2-/:!1,55!&.4&10/,'!/%0/!/%,!,3,./!4),'!.)/!/0+,!-501,!&.!

/%,!>&3,.!-*,564,;!!

5"63-$*N8N:*?>(-,*'1*R-$&$%4$*'-*W[&$%4$*'1*;8!"#$%&"'%*<=$%,&*"%*0<]$*R-$)3O$&I*

!

V)/,!/%0/!/%,*,!&'!.)!'&.>5,!-*,564,!&.!$eg. !/%0/!1)./0&.'!055!.&.,!-)''&G5,!,5,2,./';!

H)(,3,*7!/%,!-*,564,'!&.!X! 20A)*7!X!2&.)* 7!0.4!?!20A)*!*,-*,',./!/%,!2)'/!1)22).!

/:-,7!0'!055!/%*,,!6',!.,0*5:!055!,5,2,./'!,81,-/!9)*!/%,!1)40;!$%&'!&'!6.'6*-*&'&.>;!W%&5,!

.)/!*0*,7!1)40'!0*,!>,.,*055:!6.1)22).!&.!/%,!-*,564,'!)9!/%,! !"# 7!0--,0*&.>!&.!).5:!SY!

)9!/%,!/)/05!cJ!-*,564,'!&.!G)/%!G))+';!!

$%,!0G',.1,!)9!&/,2'!c!0.4!R!&.!/%,!C!20A)*!-*,564,!&'!'&2&50*5:!6.'6*-*&'&.>7!

>&3,.!/%,!%&>%5:!30*&0G5,!.62G,*!)9!2)4650/&).'!&.!D01%`'!()*+';!$%,!C!20A)*!-*,564,!

9,0/6*,'!).5:!0!2)4650/&).!/)!/%,!4)2&.0./!0.4!4),'!.)/!1).9&*2!0.:!)/%,*!+,:'!G,9)*,!

G,>&..&.>!&/'!*,/6*.!/)!/%,!/).&1;!$%,!3,*:!1)22).!/*0A,1/)*:!)9!/).05!4,-0*/6*,!0.4!

*,/6*.!/%0/!&'!-0*/!0.4!-0*1,5!)9!')!261%!26'&1!&.!/%,!C)22). @P*01/&1,!-,*&)4!)9!/).05&/:!

&'!/%6'!01%&,3,4!(&/%)6/!/%,!.,,4!9)*!044&/&).05!+,:!1).9&*20/&).';!l&,(,4!&.!/%&'!5&>%/7!

&/,2' !c7!R7!0.4![!&.!/%,!5&'/!&.!N&>6*,!c@Y!1)654!G,!',,.!0'!1)2-)'&/&).055:!)-/&).05;!=/,2'!

c!0.4!R!0*,!)-/&).05!9)*!/%,!*,0').'!A6'/!'/0/,4!0.4!&/,2![!&'!)-/&).05!9)*!0!'&2&50*!*,0').B!

0!9&.05!-*)5).>0/&).!)9!/).&1!&'!.)/!/).055:!*,K6&*,4!')!5).>!0'!/%,!/).&1!&'!1).9&*2,4!(&/%!

0!'/*).>!104,./&05!0**&305!0/!/%,!,.4!)9!/%,!2)3,2,./;!!



! ! ! !S]R!

! $%,!N@20A)*!-*,564,!/)61%,'!/%,!9,(,'/!&/,2'!).!/%,!5&'/7!20+&.>!&/!0.!)6/5&,*!&.!

/%,!/).05!4&2,.'&).;!<'!'61%7!=!4&'16''!&/!96*/%,*!&.!/%,!',1/&).!).!)6/5&,*';!!

0>$*D$)'O"4*!"#$%&"'%*"%*0<]$*R-$)3O$&*

! $%,!2)'/!.)/0G5,!0'-,1/!)9!/%,!O!4&2,.'&).!&.!$,8/6*05!P*,564,'!&'!&/'!%&>%!

4,>*,,!)9!30*&0G&5&/:!9*)2!-*,564,!/)!-*,564,;!m.5&+,!/%,!$!0.4!Q!4&2,.'&).'7!/%,*,!&'!.)!

1)22).!,3,./!)*!',*&,'!)9!,3,./'!&.!/%,!O!4&2,.'&).!/%0/!/0+,'!-501,!&.!$,8/6*05!

-*,564,';!D,106',!/%,',!-*,564,'!1)./0&.!-*&20*&5:!0*-,>>&0/&).'7!/%,*,!0*,!/%*,,!-*&20*:!

'6*901,@5,3,5!2,5)4&1!,3,./'!/%0/!4)!/0+,!-501,B!

S;! e801/!*,-,/&/&).!)9!/%,!-*&20*:!1)./)6*!(&/%!)*&>&.05!&./,*305'!&./01/!

I; ! b,-,/&/&).!)9!/%,!-*&20*:!1)./)6*!(&/%!&./,*305'!/%0/!0*,!4&99,*,./!9*)2!/%,!

-*&20*:!1)./)6* !

Y;! O,5)4&1!',K6,.1,' !

=/,2!Y!&'!6'6055:!-*,',./,4!0'!0!'/,-(&',!',*&,'!)9!*,-,/&/&).'!)9!0.!0*-,>>&0/,4!-0//,* .;!=.!

/%&'!',.',7!/%,!2,5)4&1!',K6,.1,!&'!.)/!-0*/&1650*5:!2,5)4&1!-,*!',7!G6/!4),'!'/&55!9&/!/%,!

4,9&.&/&).!)9!0!2,5)4&1!',K6,.1,;!!

! $%)6>%!/%,', !/%*,,!,3,./'!0*,!/%,!2)'/!1)22).!2,5)4&1!,3,./'!&.!/%,!4&2,.'&).!

&.!/%&'!/:-,7!/%,:!4)!.)/!.,1,''0*&5:!0--,0* !&.!0.:!-0*/&1650*!)*4,*7!.)*!4)!/%,:!05(0:'!

0--,0*;!=.'/,047!/%,:!1*,0/,!A6.1/6*,'!&.!,01%!-*,564,!&.!/%,&*!)(.!(0:;!$%&'!%&>%5:!

30*&0G5,!G,%03&)*!&.!/%,!O!4&2,.'&).!G)5'/,*'!/%,!.)/&).!/%0/!/%,*,!&'!0!96.402,./05!

4&99,*,.1,!G,/(,,.!/%,!$,8/6*05!-*,564,'!6.4,*!4&'16''&).!%,*,!0.4!/%,!O,5)4&1!-*,564,'!

6.4,*!4&'16''&).! &.!/%,!',1/&).!1)3,*&.>!/%0/!/:-,;!=.!/%,!50//,*!-*,564,'7!/%,!O!4&2,.'&).!

&'!261%!2)*,!15,0*5:!4,9&.,47!/%,!',*&,'!)9!,3,./'!&.!/%0/!4&2,.'&).!&'!2)*,!1)22).5:!

*,-,0/,4!02).>!-*,564,'7!0.4!/% ,!4&2,.'&).!&/',59!&'!2)*,!9)*2 @4,9&.&.>;!!



! ! ! !S]#!

0<] $*\3,)"$-& *

$%,*,!0*,!/()!)6/5&,*'!&.!$eg . B!!"# =B!N!20A)*!0.4!?! 20A)*;!$%,!N@20A)*!-*,564,!

&'!0.!)6/5&,*!9)*!/%*,,!*,0').'!E).,!9)*!,01%!4&2,.'&).F;!N&*'/7!/%,!Q@4&2,.'&).!/)61%,'!).!

9,(!)9!/%,!/:-&105!,3,./'!6'6055:!9)6.4!&.!0!-*,564,;!$%,.7!/%,!G,%03&)*!)9!/%,!-*&20*:!

1)./)6*!1*,0/,'!0!6.&K6,!'&/60/&).!&.!/%0/!0*-,>>&0/&).!-0//,*.!)9/,.!-0'','!9*)2!6--,*!

-0*/!/)!5)(,*!-0*/7!1*,0/&.>!0!',.',!)9!2,5)4&1!&2&/0/&).!0+&.!/)!0!2,5)4&1!-*,564,!E)*!0. !

&.3,./&).F;!<'!'61%7!&/'!$@4&2,.'&).!&'!261%!2)*,!043,./6*)6'!/,8/6*055:!/%0.!/%,!.). @

)6/5&,*'!&.!/%,!'6G/:-,!0.4!/%,!O@4&2,.'&).`'!&2&/0/&3,!.0/6*,!&'!261%!5&+,!0!2 ,5)4&1!

- *,564,;!L.,!,3,.!1)654!0*>6,!/%0/!/%&'!&'!')2,!/:-,!)9!2 ,5)4&1!- *,564,!,81,-/!/%0/!/%,!

0*-,>>&0/,4!.0/6*,!)9!/%,!'6*901,@5,3,5!2,5)4&1!20/,*&05!0*>6,'!'/*).>5:!9)*!0!/,8/6*05!

&./,*-*,/0/&).;!=.4,,47!/%,!N!20A)*!-*,564,!9,0/6*,' !0!1)./&.6)6'!0.4!6.&./,**6-/,4!6',!)9!

.)/!).5:!/%,!$ !"#!/,8/6*,7!G6/!)9!/%,!-*&20*:!1)./)6*!',/!)6/!0/!/%,!G,>&..&.>!)9!/%,!

2)3,2,./;! !

!"# =B!?!20A)*7!).!/%,!)/%,*!%0.47!&'!0.!)6/5&,*!).5:!G,106',!)9!&/'!$!4&2,.'&).7!

(%&1%!9,0/6*,'!0.!0'')*/2,./!)9!4&99,*,./!0*-,>>&0/&).!-0//,*.'7!')2,/&2,'!0!.,(!).,!

,01%!2,0'6*,;!<'!(&/%!&/'!N@20A)*!1)6./,*-0*/7!0*-,>>&0/&).'!&.!/%,!?@20A)*!-*,564,!0*,!

-0'',4!9*)2!6--,*!/)!5)(,*!-0*/7!G6/!/%&'!/&2,!E6.5&+,!&.!/%,!N!20A)*!-*,564,F!/%,!20/,*&05!

&'!%&>%5:!30*&0G5,;!$!"#!/,8/6*,'!-,*'&'/7!G6/!/%,!1)./)6*!)9!/%,!-0*/&1650*!0*-,>>&0/&).!

1%0.>,'!*,>650*5:7!(%&1%!&'!6.6'605!9)*!0!$eg. !-*,564,;!!

0$L,3-()*R-$)3O$*;3[,/.$ *B:*0>$*R(,,$-%8,' 85(%,(&"(*R-$)3O$*

=.!2)'/!10','7!/%,!9&*'/!%059!)9!0!$,8/6*05!P*,564,!Q6G/:-,!I!E$eg / F!&'!

&.4&'/&.>6&'%0G5,!9*)2!/%,!9&*'/!%059!)9!0!$eg. !-*,564,;!H)(,3,*7!&.!,01%!-*,564,!)9!/%&'!

/:-,!/%,*,!&'!0!2)2,./ T )9/,.!')2,(%,*,!0*)6.4!/%,!2&445,!)9!/%,!()*+7!)9/,.!



! ! ! !S]" !

1)&.1&4&.>!(&/%!/%,!0**&305!)9!/%,!4)2&.0./!-,405T &.!(%&1%!/%,!/,8/6*,!1%0.>,';!$%,!

1%0.>,!)9!/,8/6*,!&'!/%,!4&'/&.>6&'%&.>!1%0*01/,*&'/&1!)9!/%,!'6G/:-,;!$%,!Q!0.4!O!

4&2,.'&).'!0*,!)/%,*(&',!3,*:!'&2&50*!/)!/%,!$eg . !-*,564,!0.4!/)!/%,!)/%,*!$,8/6*05!

P*,564,!'6G/:-,';! !

0>$*0$L,3-()*!"#$%&"'%*"%*0<]%*R-$)3O$&*

! $%,!/,8/6*05!1%0.>,!/%0/!4,9&.,'!/%&'!/:-,!&'!)9/,.!/)!0!9*,,*7!2)*,!&2-*)3&'0/)*:!

/,8/6*,!E%,.1,!/%,!-0//,*.@/) @90./0'&0!2).&+,*F;!H)(,3,*7!0!1%0.>,!/)!0!-)5:-%).&1!

/,8/6*,!0/!/%&'!2)2,./!&'!05')!-)''&G5, ;!O)*,!)9/ ,.7!/%,!1).'&'/,./!0*-,>>&0/&).!/%0/!)-,.'!

/%,!-*,564,!>&3,'!(0:!/)!0!5,''!1).'&'/,./!1)2G&.0/&).!)9!'105,'7!0*-,>>&)'7!1)2-)6.4!

5&.,'7!0.4!-,405!/).,' 7!(%&1%!&'!/)!'0:!0!%,/,*)>,.,)6'!)*!9*,, @90./0'&0!/,8/6*,;!$%&'!

05/,*.0/&3,!E&;,;7!.). @$!"#F!/,8/6*05!*,052!6'6055:!-,*'&'/'!6./&5!/%,!,.4!)9!/%,!-&,1,7!G6/!

/%,*,!&'!).!)110'&).!0!*,/6*.!/)!/%,!$!"#!/,8/6*,!9)*!/%,!9&.05!104,.1,!)*!1)40!)9!/%,!-&,1,;!!

!"# =B!C!2&.)*!&'!0.!,802-5,!)9!/%&'!'6G/:-,;!$%,!2)3,2,./!G,>&.'!(&/%!0!$!"#!

/,8/6*,!/%0/7!/%)6>%!&/!4),'!1%0.>,!/)!0!4&99,*,./!/:-,!)9!$ !"#!0/!2;!IR7!-,*'&'/'!6./&5!2;!IJ;!

</!/%0/!-)&./7!0!\,3,5!Y!E$OQF!A6.1/6*,!&'!9)*2,4;!$%,!).5:!)/%,*!A6.1/6*,!)9!/%0/!

'/*,.>/%!0--,0*'!0/!2;!Yc!(&/%!/%,!0**&305!)9!/%,!/).&1!0.4!).',/!)9!/%,!1)40!)9!/%,!

2)3,2,./;!$%&'!&'!/:-&1 05!)9!0!$eg/ !-*,564,;!$%,!/,8/6*05!A6.1/6*,!/%0/!,.4'!/%,!$!"#!

-)*/&).!)9!/%,!2)3,2,./!&'!)9/,.!011)2-0.&,4!G:!A6.1/6*,'!&.!/%,!)/%,*!4&2,.'&).'7!

5,.4&.>!0!9)*205!'&>.&9&10.1,!/)!/%&'!2)2,./!/%0/!4,9&.,'!/%,!'6G/:-,;!!

<'! =!4&'16'',4!&.!/%,!-*,1,4&.>!',1/&). 7!/%,!$eg. !-*,564,!10.!05')!9,0/6*,!0!

1%0.>,!)9!/,8/6*,7!G6/!/%,!-*&20*:!4&99,*,./&0/&.>!1%0*01/,*&'/&1!G,/(,,.!$eg. !0.4!$eg / !

&'!/%,!5)10/&).!)9!'61%!0!'%&9/!&.!/,8/6*,;!=.!0!/:-&105!$eg/ !-*,564,7!/%,!'%&9/!/0+,'!-501,!

*)6>%5:!%059(0:!/%*)6>%!/%,!2)3,2,./;!C).3,*',5:7!&.!,01%!)9!/%,!9&*'/!/%*,,!-*,564,'!&.!



! ! ! !S]J!

N&>6*,!c@I !E(%&1%!'%)('!/%,!1%0.>,'!)9!/,8/6*,!&.!!"# =B!C!20A)*7!X!20A)*7!0.4!X!

2&.)* T 055!$eg. !-*,564,'F7!/%,!/,8/6*05!1%0.>,!0**&3,'!46*&.>!/%,!-*,@4)2&.0./!%0*2).&1!

0*,0!/%0/!4&*,1/5:!-*,1,4,'!/%,!9&.05!'/*61/6*05!4)2&.0./!)9!/%,!-*,564,;!=.!/%&'!(0:7!&/!

'&>.05'!/%,!).1)2&.>!9&.05!4)2&.0./!0.4!/%6'!/%,!,.4!)9!/%,!2)3,2,./;!!

$%&'!1)./*0'/'!(&/%!/%,!$eg/ !-*,564,7!&.!(%&1%!/%,!/,8/6*05!1%0.>,!&'!)9/,.!

')2,(%,*,!G,/(,,.!/%,!%059(0:!0.4!/() @/%&*4'!-)&./!)9!/%,!2)3,2,./; !$%,!1%0.>,!)9!

/,8/6*,!&.!0!$eg. !-*,564,!&'!6'6055:!09/,*!/%,!4)2&.0./!-,405U-*)5).>0/&).!)*!.,0*!/%,!,.4!

)9!/%0/!-,405U-*)5).>0/&).;!=.!$eg/ 7!/%,!1%0.>,!011)2-0.&,'!/%,!0**&305!)9!/%,!4)2&.0./!

-,405U-*)5).>0/&).;!<44&/&).055:7!&.!0!$eg/ !-*,564,!/%,!/,8/6*,!1%0.>,!&'!052)'/!05(0:'!

0/!0!\,3,5!Y!E$OQF!A6.1/6*,;!=9!/%,!/,8/6*,!1%0.>,!&'!.)/!-0*/!)9!0!\,3,5!Y!E$OQF!A6.1/6*,7!

&/!&'!3,*:!5&+,5:!/%0/!&/!&'!-0*/!)9!0!$eg. !-*,564,7!G6/!/%&'!()654!G,!0!1).9&*20/&).!09/,*!

05*,04:!)G',*3&.>!/%0/!/%,!/,8/6*,!1%0.>,!&'!50/,!&.!/%,!2)3,2,./!0.4!(,55!09/,*!/%,!

0**&305!)9!/%,!4)2&.0./!-,405;!H)(,3,*7!&/!&'!-)''&G5,!9)*!0!$eg. !-*,564,!/)!1)./0&.!0!

/,8/6*,!1%0.>,!/%0/!0**&3,'!0'!-0*/!)9!0!\,3,5@Y!E$OQF!A6.1/6*,;!$%&'!&'!/%,!10',!&.!!"# =B!

C!20A)*;!H)(,3,*7!&.!/%0/!2)3,2,./7!/%,!Q @4&2,.'&).!01/&3&/:!(&/%&.!/%,!\,3,5@Y!E$OQF!

A6.1/6*,!&'!/%,!0**&305!)9!/%,!9&.05!/).&17!/%6'!506.1%&.>!/%,!1)40!)9!/%,!2)3,2,./;!<!

'&2&50*!10',!)116*'!&.!!"# =B!X!20A)*;!$%,*,!&'!0!\,3,5@Y!E$OQF!A6.1/6*,!0/!2;!YI;!H,*,7!

0!$44
5/,8/6*,! 0--,0*'!9)*!/%,!9&*'/!/&2,7!4,-0*/&.>!9*)2!/%,!$!"#!/,8/6*,!/%0/!-*,1,4,'!&/;!$%&'!

05&>.'!(&/%!0.!Q@4&2,.'&).!A6.1/6*,!0'!0!4)2&.0./!-,405!0**&3,'7!(%&1%!()654!',,2!/)!

&.4&10/,!/%0/!(,!0*,!%,0*&.>!0!$eg/ !-*,564,;!H)(,3,*7!/%&'!-,405!&'!6.&K6,!G,106',!&/!%0'!

G,,.!-*,1,4,4!G:!G)/%!0!4)2&.0./!-,405!E2;!I"F!0.4!0!4)2&.0./!-*)5).>0/&).!E2;!Y]F;!

D,106',!/%,!4)2&.0./!&'!05*,04:!(,55!6.4,*(0:!G:!/%,!/&2,!/%,!/,8/6*,!1%0.>,'!&.!2;!YI7!

/%,!/,8/6*,!1%0.>,!&'!96.1/&).&.>!0'!0!',/6-!/)!/%,!9&.05!104,.1,!E0!$eg. !-%,.)2,. ).F7!



! ! ! !S][ !

*0/%,*!/%0.!96.1/&).&.>!0'!/%,!0..)6.1,2,./!)9!/%,!0**&305!)9!/%,!-,405U-*)5).>0/&).7!

(%&1%!()654!%03,!G,,.!/:-&105!)9!0!$eg/ !-*,564,;!!

N&>6*,!c@R!'%)('!/%,!/()!$eg / !-*,564,'!)9!/%,!!"# !0.4!.)/,'!/%,!5)10/&).!)9!/%,!

/,8/6*,!1%0.>,!&.!,01%;!=/!05')!.)/,'!/%,!/)/05!.62G,*!)9!2,0'6*,'!&.!,01%!-*,564,7!/%6'!

150*&9:&.>!/%,!261%!,0*5&,*!0--,0*0.1,!)9!/%,!1%0.>,!(&/%&.!,01%!2)3,2,./!0'!1)2-0*,4!

/)!0!$eg . !- *,564,;!!

5"63-$*N8P:*?>(%6$&*'1*0$L,3-$*"%*0$L,3-()*0/.$8B*R-$)3O$&*

R-$)3O$* A'4(,"'%*'1*0$L,3-$*?>(%6$*
!"# =B!C!2&.)* ! 2;!IR!E)6/!)9!Y#!/)/05!2,0'6*,'F!
!"# =B!D! !20A)*! 2;!S]!E)6/!)9!I]F!

!
0>$*0'%() 8;,-34,3-$*!"#$%&"'%*"%*0<]%*R-$)3O$&*

N&>6*,!c@Y!'%)('!/%,!/:-&105!,3,./'!/%0/!/0+,!-501,!&.!/%,!Q!4&2,.'&).!&.!!"# !

-*,564,';! N&>6*,!c@#!'%)('!/%,!-*,',.1,!)*!0G',.1,!)9!,01%!)9!/%,',!,3,./'!&.!/%,!/()!

$eg / !-*,564,'!&.!/%,!!"# ;!$%,!5,9/@2)'/!1)562.!'%)('!/%,!+,:!)9!,01%!-*,564,!E055!0*,!

/0+,.!9*)2! !"# =F7!(%&5,!,01%!.62G,*,4!1)562.!-*)1,,4&.>!9*)2!5,9/!/)!*&>%/!

1)**,'-).4'!/)!/%,!.62G,*,4!,3,./'!&.! N&>6*,!c@R;!<!1%,1+20*+!&.!0.:!>&3,.!1,55!

&.4&10/,'!/%0/!/%,!,3,./!/0+,'!-501,!&.!/%0/!1,55;!<.!,2-/:!1,55!&.4&10/,'!/%0/!/%,!,3,./!

4),'!.)/!/0+,!-501,!&.!/%,!>&3,.!-*,564,;!!

5"63-$*N8S:*?>(-,*'1*R-$&$%4$*'-*W[&$%4$*'1*;8!"#$%&"'%*<=$%,&*"%*0<]%*R-$)3O$&I*

!
!

V)/,!/%0/!/%,!Q!4&2,.'&).!&.!G)/%!-*,564,'!9,0/6*,'!).5:!).,!068&5&0*:!+,:!G,9)*,!

/%,!*,/6*.!/)!/).&1!-*&)*!/)!/%,!4)2&.0./!-,405!)*!-*)5).>0/&). !E&/,2!#!&.!/%,!1%0*/F;!



! ! ! !SS]!

<44&/&).055:7!G)/%!9,0/6*,!0!1)40!E&/,2![!&.!/%,!1%0*/F;!D)/%!)9!/%,',!1%0*01/,*&'/&1'!

&.4&10/,!5,''!&.15&.0/&).!/)!4,-0*/!9*)2!/%,!/).&1!+,:;!$%&'!&'!0.!&./,*,'/&.>!1)2-)'&/&).05!

1%)&1,f!&/!&'!052)'/!0'!/%)6>%!/%,!044&/&).05!01/&).!&.!/%,!$!4&2,.'&).!20+,'!6-!9)*!2)*,!

/&2,!'-,./!&.!/%,!/).&1!&.!/%,!Q!4&2,.'&).!&.!,01%!-*,564,;!!

0>$*D$)'O"4*!"#$%&"'%*"%*0<]%*R-$)3O$&*

! <'!(&/%!$eg . !-*,564,'7!/%,*,!0*,!9,(!.)*2'!)9!.)/,!&.!/%,!O!4&2,.'&).!)9!$eg / !

-*,564,';!$%,!).5:!1)22).!/*0&/!&'!0*>60G5:!0!G&-*)461/!)9!/%,!/,8/6*05!'%&9/!&.!/%&'!

-*,564,!/:-,;!=.!/%,',!-*,564,'7!/%,*,!&'!)9/,.!0!'%&9/!/)!0!9*,,!2,5)4&1!',1/&).!

1)**,'-).4&.>!/)!/%,!1%0.>,!)9!/,8/6*,7!(%&1%!&'!,./&*,5:!5)>&1057!>&3,.!/%,!6'605!9*,,!

90./0'&0!.0/6*,!)9!/%,!',1).4!/,8/6*,!&.!-*,564,'!)9!/%&'!/:-,;!$%&'!1%0.>,!/)!9*,,!2,5)4&1!

20/,*&05!>,.,*055:!1*,0/,'!0!A6.1/6*,!G:!106'&.>!0!1%0.>,!0(0:!9*)2!0*-,>>&0/&).'!&.!/%,!

-*&20*:!1)./)6*!/%0/!6'6055:!)116-:!/%,!-)*/&).!)9!/%,!-*,564,!-*&)*!/)!/%,!/,8/6*,!1%0.>,!

&.!/%,!$!4&2,.'&).;!!"# =B!D! !20A)*!9)55)('!/%&'!-0//,*.;!L.!/%,!)/%,*!%0.47!&/!&'!05')!

-)''&G5,!9)*!/%,!/,8/6*,!/)!'%&9/!/)!-)5:-%).:!)*!&2-5&,4!-)5:-%).:7!&.!(%&1%!10',!0!

1%0.>,!/)!0!9*,,!2,5)4&1!',1/&).!()654!G,!6.6'605;!=.4,,47!!"# =B!C!2&.)*!9,0/6*,'!0!

1)**,'-).4&.>!'%&9/!/)!$!( !0.4!0!2,5)4&1!',K6,.1,7!).5:!50/,*!'%&9/&.>!/)!0!9*,,!/,8/6*,!

E05).>!(&/%!0!9*,,!2,5)4&1!',1/&).F!0/!/%,!1)40;!!

0<] %*\3,)"$-& *

=/!20:!',,2 !'/*0.>,!/)!4&'16''!0!'&.>5,!-*,564,!0'!0.!)6/5&,*!(&/%&.!0!>*)6-!)9!

).5:!/()!-*,564,'7! !"# =B!D! !20A)*!-*,564,!4,-0*/'!9*)2!/%,!.)*2!&.!/()!'&>.&9&10./!

(0:';!$%,',!4,-0*/6*,'!0*,!'&>.&9&10./!,.)6>%!/)!'&/60/,!/%&'!2)3,2,./!0'!0.!)6/5&,*!

(&/%&.!/%,!G*)04,*!1)./,8/!)9!$eg/ !-*,564,!.)*2';! V)*2' !)9!/%&'!/:-,!0*,!,'/0G5&'%,4!G:!



! ! ! !SSS!

!"# =B!C!2&.)*!05).>!(&/%!/%,!-*,564,!/)!/%,!9&*'/!'6&/,!9)*!')5)!1,55)!&.!?!20A)*T

0*>60G5:!/%,!5)16'!150''&16'!)9!/%&'!/:-,;!!

=.!/%,!D! !20A)*!-*,564,7!/%,!/()!4,-0*/6*,'!9*)2!/%,!.)*2!0*,!G)/%!1)..,1/,4!/)!

/%,!0**&305!)9!/%,!.,(!/,8/6*,!0/!2;!S];!L.,!)9!/%,',!4,-0*/6*,'!20+,'!/%,!Q!4&2,.' &).!

')2,(%0/!6.6'6057!.)/!&.!/%,!6.9)54&.>!)9!/%,!Q!4&2,.'&).!*,>0*4,4!05).,7!G6/!*0/%,*!&.!

/%,!(0:'!/%0/!&/!05&>.'!(&/%!/%,!$!4&2,.'&).!&.!/%&'!2)3,2,./;!$%,!4)2&.0./!0**&305!/%0/!

/:-&1055:!05&>.'!(&/%!/%,!/,8/6*,!1%0.>,!&.!$eg/ !-*,564,'!&'!2)'/!/:-&1055:!0!-,405!)*!

-*)5).>0/&).!)9!/%,!'/*61/6*05!4)2&.0./!)9!/%,!2)3,2,./!E&;,;!/%,!l!1%)*4!&.!/%,!1)./,8/!

)9!/%,!%)2,!+,:F;!=.!/%&'!-*,564,7!/%,!4)2&.0./!0**&305!&'!01/6055:!/%,!0**&305!)9!/%,!+,:!)9!

l!0.4!/%,!1652&.0/&).!)9!/%,!/:-&105!2)4650/&).!506.1%,4!09/,*!/%,!)-,.&.>!+,: @

,'/0G5&'%&.>!-*)>*,''&).;!$%,!'/*61/6*05!4)2&.0./!)9!/%,!2)3,2,./!4),'!.)/!0**&3,!6./&5!

2;!S#7!261%!50/,*!&.!/%,!1)./,8/!)9!/%&'!I]@2,0'6*,!-*,564,;! !

Q,1).47!&/!&'!.)/0G5,!/%0/!0!.,(!/,8/6*,!0**&3,'!0/!2;!J;!H)(,3,*7!&.!2;![7!/%,!

)*&>&.05!/,8/6*,!*,/6*.';!$%6'7!&/!&'!&.!2;!S]!/%0/!$!4&2,.'&).!1%0.>,'!-,*20.,./5:f!09/,*!

/%&'!-)&./7!/%,!)*&>&.05!/,8/6*,!4),'!.)/!*,/6*.!6./&5!0!3,*:!'%)*/!1)4,//0@'/:5,!,50G)*0/&).!

)9!/%,!/).&1!&.!2;!I];!O)'/!)9/,.!&.!/%,',!-*,564,'7!/%,!0**&305!)9!/%,!.,(!/,8/6*,!&'!

15,0.5:!05&>.,4!(&/%!/%,!4)2&.0./!0**&305;!Q)7!(%&5,!(,!10.!'0:!/%0/!/%,!.,(!/,8/6*,!

20+,'!0!-,*20.,./!0**&305!&.!2;!S]7!&/!&'!9)*,'%04)(,4!&.!2;!J;!

0$L,3-()*R-$)3O$*;3[,/.$ *7:*0>$*5(%,(&"(8'=$- 8R(,,$-%*R-$)3O$*

! D01%`'!!"# =B!e! !2&.)*!-*,564,!&'!0.!,81,55,./!,802-5,!)9!/%,!$,8/6*05!P*,564,!

Q6G/:-,!Y!E$eg%F!0.4!/%6'!0!>))4!(0:!/)!G,>&.!)6*!6.4,*'/0.4&.>!)9!/%&'!'6G/:-,;!!

$%,!-*,564,!G,>0.!&/'!5&9,!&.!/%,!#4$1+)9-<>,(4)+%!)9!W;N;!D01%;!=.!/%0/!)*&>&.05!3,*'&).7!

&/!(0'!0!'/*0&>%/9)*(0*4!$eg. !-*, 564,;!H)(,3,*7!/%,!3,*'&).!&.!/%,!!"# !9,0/6*,'!0.!



! ! ! !SSI!

044,4!6--,* @3)&1,!2,5)4&1!5&.,;!$%&'!6--,*!5&.,!&'!0!9*,,@90./0'&0@'/:5,!2,5)4&1!5&.,!/%0/!

)9/,.!*,',2G5,'!D01%`'!90./0'&0'!)*!/)110/0';!<'!'61%7!/%,!$eg%!-*,564,!&'!4&99,*,./&0/,4!

9*)2!$eg . !G:!/%&'!6--,*@-0*/!5&.,7!G6/!&/'!5)(,*@-0*/!1%)*405!/,8/6*,!0.4!/).05!'/*61/6*,!

G)/%!9)55)(!/%,!.)*2'!)9!/%,!$eg. !-*,564,;!$%,!).5:!)/%,*!,802-5,!)9!/%&'!'6G/:-,!&.!/%,!

!"# !&'!!"# =B!e!2&.)*;!!

=./,*,'/&.>5:7!&9!(,!011,-/!/%,!$eg%!0'!0!-)/,./&05!*,-*,',./0/ &).!)9!0.!&2-*)3&',4!

-*,564,7!&/!G,0*'!0!*,',2G50.1,!/)!/%,!&2-*)3&',4!A0ZZ!-&0.)!')5)'!)9!/%,!/(,./&,/%!

1,./6*:; !$%,!5,9/!%0.4!&'!-*)3&4&.>!/%,!011)2-0.&2,./!&.!/%,!9)*2!)9!0.!,2G,55&'%,4!

1%)*4!-*)>*,''&).!(%&5,!/%,!*&>%/!%0.4!-50:'!0!9*,,5:!1)2-)',4!E&;,;!9*,,!90./0'&0F!

2,5)4&1!5&.,!0'!&9!/0+&.>!0!')5)!)3,*!/%,!1%0.>,';!$%&'!/:-,!)9!9*,,!2,5)4&1!&2-*)3&'0/&).!

)3,*!0!>&3,.!1%)*4!-*)>*,''&).7!(%&1%!&'!6G&K6&/)6'!&.!2)4,*.@40:!'/:5,'!)9!

&2-*)3&'0/&).7!&'!0!5).>@'/0.4&.>!-0*/!)9!/%,!-*,564,!/*04&/&).7!0'!(,55;$6!

0>$*0$L,3-()*!"#$%&"'%*"%*0<]&*R-$)3O$&*

! $%,!.)*20/&3,!'/*61/6*,!9)*!/%&'!/:-,!)9!-*,564,!&'!0!5)(,*@-0*/!$!"#!/,8/6*,!(&/%!0!

2,5)4&1!5&.,!&.!/%,!6--,*!-0*/7!/%6'!:&,54&.>!0!.)*20/&3,!$!"#01 !/,8/6*,!/%*)6>%)6/;!=.!

)/%,*!()*4'7!).,!2&>%/!/%&.+!)9!0!$eg%!-*,564,!0'!0!$eg . !-*,564,!(&/%!0!2,5)4&1!5&.,!

044,4!).!/)-!)9!/%,!1%)*405!/,8/6*,;!V,3,*/%,5,''7!0'!&'!')!)9/,.!/%,!10',!&.!D01%`'!26'&17!

,81,-/&).'!/)!/%&'!/%,)*,/&105!.)*2!0*,!9)6.4!&.!G)/%!,802-5,'!)9!/%,!$eg%!-*,564,!9*)2!

/%,!!"# ;!L9!/%,!/()!-*,564,'! )9!/%&'!'6G/:-,7!/%,!$!4&2,.'&).!&.!!"# =B!e! !2&.)* !&'!/%,!

15)','/!/)!0!1).'&'/,./!$ !"#015/%*)6>%)6/;!$%,*,!&'!0!4,-0*/6*,!/)!0!-)5:-%).&1!/,8/6*,!

G,/(,,.!2,0'6*,'!S#!0.4!Ic7!G6/!/%,!-*,1,4&.>!0.4!'611,,4&.>!',1/&).'!)9!/%,!2)3,2,./!

9,0/6*,!/%,!,8-,1/,4!$!"#!/,8/6*,!&.!/%,!011)2-0.&2,./05!-0*/;!=/!'%)654!G,!.)/,47!

!
$6!=!4&'16''!/%&'!96*/%,*!&.!C%0-/,*!I!&.!/%,!',1/&). !).!<-,5; !!



! ! ! !SSY!

%)(,3,*7!/%0/!/%,',!',1/&).'!)9!$!"#!/,8/6*,!4)!042&/!')2,!16*')*:!2,5)4&1!4&05)>6,!

G,/(,,.!/%,!6--,*!0.4!5)(,*!-0*/';! H)(,3,*7!( %,.!1)2-0*,4!/)!/%,!2)*,!)G3&)6'5:!$ ( !

',1/&).!E22;!S#MIcF7!/%,!',1/&).!&.!22;!c MJ!',,2'!90*!5,''!-)5:-%).&1!0.4!/%,!042&''&).!

)9!0!5)(,* @-0*/!4&05)>6,!(&/%!/%,!6--,*@-0*/!2,5)4:!&'!'699&1&,./5:!'6G/5,!/)!.)/!(0**0./!

/%,!1*,0/&).!)9!0!A6.1/6*,;!Q&2&50*5:7!=!%03,!&./,*-*,/0/,4!0.:!-0''&.>!)9!/%,!2,5)4:!9*)2!

/%,!6--,*!/)!/%,!5)(,*!-0*/!&.!/%&'!2)3,2,./!0'!0!20&./,.0.1,!)9!/%,!$ !"#015/,8/6*,!0'!

5).>!0'!/%,!.). @2,5)4&1!-0*/!-50:'!0!1).'&'/,./!$ "#!/,8/6*,;! !

! $%,!)/%,*!$eg%!-*,564,!&'!!"# =B!e!2&.)*;!N)*!/%,!9&*'/!%059!)9!/%,!2)3,2,./7!/%&'!

-*,564,!1).'&'/'!)9!0!2,5)4:!-501,4! )3,*!0!$eg . !-*,564,7!0'!,8-,1/,4;!H)(,3,*7!0/!2;!

IY7!/%,*,!&'!0!'%&9/!/)!0!/()@-0*/!$!"#!/,8/6*,7!(%&1%!/%,.!-,*'&'/'!6./&5!.,0*5:!/%,!,.4!)9!/%,!

-*,564,;!<!$ 44!/,8/6*,!15)','!/%,!-*,564,!E22;!c] McSF7!-*)3&4&.>!0!',/6-!/)!/%,!9&.05!

104,.1,;!$%&'!'%&9/!)9!/,8/6*,!2&4(0:!/%*)6>%!/%,!2)3,2,./! &2-0*/'!0!4,1&4,45:!$eg / !

K605&/:;!V,3,*/%,5,'' 7!=!4)!.)/!&./,*-*,/!/%&'!2)3,2,./!0'!0!$eg / !9)*!/()!*,0').';!N&*'/7!

/%,!'%&9/!&.!/,8/6*,!&'!.)/!/)!0!-)5:-%).&1!)*!9*,,!90./0'&0!/,8/6*,;!Q,1).47!/%,!1)./)6*!)9!

/%,!5&.,!/%0/!&'!&2-5:&.>!1%)*405!%)2)-%).:!0/!2;!IY!&'!,801/5:!/%,!'02,!0'!/%,!)-,.&.>!

)9!/%,!2)3,2,./;!=.!)/%,*!()*4'7!&/!&'!0'!/%)6>%!D01%!%0'!1)./&.6,4!/%,!6.4,*5:&.>!$!"#!

/,8/6*,!G6/!*,2)3,4!/%,!2,5)4&1!)3,*50:;!$%,*,!&'!'/&55!0!-,*'&'/,./!$!"#!/,8/6*,!(&/%!

*,/0&.,4!1)./)6*!/%*)6>%)6/!/%&'!2)3,2,./7!(%&1%!&'!1).'&'/,./!(&/%!0!$eg. !-*,564,;!

$%6'7!/%,!044&/&).!)9!/%,!2,5)4:!&.!22;!SMII!1).3,*/'!/%&'!-*,564,!/)!0!$eg %7!&.!'-&/,!)9!

/%,!901/!/%0/!/%,!2,5)4:!4),'!.)/!1)./&.6,!/%*)6>%)6/!/%,!2)3,2,./;!!

0>$*0'%()8;,-34,3-$ *!"#$%&"'%*"%*0<]&*R-$)3O$&*

N&>6*,!c@Y!'%)('!/%,!/:-&105!,3,./'!/%0/!/0+,!-501,!&.!/%,!Q!4&2,.'&).!&.!!"# !

-*,564,';! N&>6*,!c@" !'%)('!/%,!-*,',.1,!)*!0G',.1,!)9!,01%!)9!/%,',!,3,./'!&.!/%,!/()!



! ! ! !SSc!

$eg %!-*,564,'!&.!/%,!!"# ;!$%,!5,9/@2)'/!1)562.!'%)('!/%,!+,:!)9!,01%!-*,564,!E055!0*,!

/0+,.!9*)2! !"# =F7!(%&5,!,01%!.62G,*,4!1)562.!-*)1,,4&.>!9*)2!5,9/!/)!*&>%/!

1)**,'-).4'!/)!/%,!.62G,*,4!,3,./'!&.! N&>6*,!c@Y;!<!1%,1+20*+!&.!0.:!>&3,.!1,55!

&.4&10/,'!/%0/!/%,!,3,./!/0+,'!-501,!&.!/%0/!1,55;!<.!,2-/:!1,55!&.4&10/,'!/%0/!/%,!,3,./!

4),'!.)/!/0+,!-501,!&.!/%,!>&3,.!-*,564,;!!

5"63-$*N8U:*?>(-,*'1*R-$&$%4$*'-*W[&$%4$*'1*;8!"#$%&"'%*<=$%,&*"%*0<]&*R-$)3O$&I*

!
!
=/!&'!&./,*,'/&.>!/)!.)/,!/%0/!/%,',!-*,564,'!G)/%!20+,!6',!)9!0/!5,0'/!,&>%/!)9!/%,!.&.,!

-)''&G5,!Q@4&2,.'&).!,5,2,./'!)9!0!-*,564,!0.4!/%0/!/%,!e @2&.)* !-*,564,!20+,'!6',!)9!0!

1)40;!$%,*,!&'!0!1)**,'-).4,.1,!%,*,!G,/(,,.!/%,!&.1*,0',4!/,8/6*05!1)2-5,8&/:!)9!/%&'!

-*,564,!'6G/:-,!0.4!&.1*,0',4!/).05!1)2-5,8&/:;! $%,!O!4&2,.'&).!042&/'!'&2&50*!

1)2-5,8&/:7!0'!(,55;!

0>$*D$)'O"4*!"#$%&"'%*"%*0<]&*R-$)3O$&*

$%,!O!4&2,.'&).!&.!$eg %!-*,564,'!10.!-)/,./&055:!G,!0.05:Z,4!&.!/()!(0:';!$%,!

9&*'/!-)''&G&5&/:!&'!/)!0.05:Z,!/%,!$!"#!/,8/6*,!1*,0/,4!G:!/%,!0*-,>>&0/&).'!)9!/%,!&2-5&,4!

1%)*4'!/%0/!011)2-0.:!/%,!2,5)4&1!5&.,!)9!/%,!-*,564,;!$%,!',1).4!-)''&G&5&/:!&'!/)!

0.05:Z,!/%,!2,5)4&1!5&.,!&/',59;!e01%!0.05:/&105!0--*)01%!:&,54'!4&99,*,./!*,'65/'!0.4!/%6'!

2&>%/!&.4&10/,!0!4&99,*,./!',/!)9!O@4&2,.'&).!A6.1/6*,';!=.!0!.)*20/&3,!$eg %!-*,564,T

).,!/%0/!>*)('!)6/!)9!0!$eg . !-*,4,1,'')* T '61%!0'!!"# =B!e!2&.)*7!/%,!2,5)4&1!5&.,!&'!

)9/,.!0!9*,,!2,5)4&1!5&.,!(&/%)6/!'&>.&9&10./!*,-,/&/&).7!,&/%,*!&.!/%,!9)*2!)9!&2&/0/&).!)*!

*,16**,.1,;!$%6'7!/%,!',1).4!0.05:/&105!)-/&).!()654!.)/!G,!0!-0*/&1650*5:!9*6&/965!(0:!/)!



! ! ! !SSR!

/*:!/)!6.4,*'/0.4!/%,!9)*2;!<'!0!*,'65/7!=!(&55!)-/!/)!6',!/%,!9&*'/!)-/&).7!(%&1%!&'!/)!

0.05:Z,!/%,!1)./)6*'!)9!/%,!6.4,*5:&.>!$!"#!/,8/6*,!/%0/!011)2-0.&,'!/%,!9*,,*!2,5)4&1!

5&.,!0G)3,!&/;!$%&'!(&55!:&,54!2)*,!A6.1/6*,'!0.4!/%6'!5,.4!&/',59!/)!0!15,0*,*!6.4,*'/0.4&.>!

)9!/%,!9)*2!)9!/%,!O!4&2,.'&).!0.4!%)(!/%0/!4&2,.'&).!(&55!&./,*-50:!(&/%!/%,!)/%,*!

4&2,.'&).';! N&>6*,!c@J!'%)('!0!>*0-%&1!0.05:'&'!)9!!"# =B!e!2&.)*;!V)/,!/%0/!/%,!O!

4&2,.'&).!0.05: Z,' !/%,!5)(,*!-0*/!)9!/%,!'1)*,;!<.!0.05:'&'!)9!/%,!6--,*!-0*/!()654!:&,54!

0!'&.>5,!G*01+,/!&.4&10/&.>!0.!O4*'' !',1/&).!9*)2!/%,!G,>&..&.>!055!/%,!(0:!/%*)6>%!2;!II;!

Q61%!0.!0.05:'&'!()654!90&5!/)!*,1)>.&Z,!/%,!*&1%!&./,*-50:!G,/(,,.!/%,!O!0.4!Q!

4&2,.'&).'!&.!/%,!9&*'/!%059!)9!/%,!()*+!0.4!()654!4)!5,''!/)!150*&9:!/%,!9)*2!/%0.!/%,!

0.05:'&'!&.!N&>6*,!c@J;!!
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! ! ! !""# !

!"# $%!&! !'()*+!+,-.(+,/!0!1(22,+,)3!044+*0567!8/!$!9(::!1(/5.//!()!;+,03,+!1,30(:!

()!36,!),<3!/,53(*)=!(3!(/!0)!*.3:(,+7!$3!1*,/!)*3!2,03.+,!0!5:,0+!>!"#!3,<3.+,!03!36,!*.3/,3!*2!

36,!'*?,',)3!0)1!36./!(3/!@!1(',)/(*)!'./3!A,!0)0:BC,1!AB!,<0'()();!36,!.44,+!40+3!03!

36,!A,;())();!*2!36,!4(,5,=!0)1!36,)!AB!2*::*9();!36,!'*?();!:(),!0/!(3!D.'4/!2+*'!.44,+!

3*!:*9,+!40+3!0/!36,!4+,:.1,!4+*;+,//,/7!!

!"# ! $%&'()*+$

!"# $%!&! !'()*+!:05E/!36,!4+('0+B!560+053,+(/3(5!5*''*)!3*!),0+:B!0::!>,<3.+0:!

F+,:.1,/ %!0!>!"#!3,<3.+,7!$)!2053=!36,!>"#$%&3,<3.+,!3603!4+,1*'()03,/!()!36(/!4+,:.1,!9*.:1!

/,,'!3*!/.;;,/3!3603!(3!(/!0!',:*1(5!4+,:.1,=!+036,+!360)!0!3,<3.+0:!*),7!G*9,?,+=!0/!$!

1(/5.//,1!('',1(03,:B!2*::*9();! H(;.+,! I J" =!36(/!3,<3.+,K/!',:*1(5!,:,',)3!(/!'*/3!

2+,-.,)3:B!0)!,:0A*+03(*)!*+!,'A,::(/6',)3!*2!36,!.)1,+:B();!56*+ 1!4+*;+,//(*)7!$)!

011(3(*)=!36,!',:*1(5!:(),!()!36,!.44,+!40+3!1.+();!36,!2(+/3!39*!',0/.+,/!*2!36(/!40+3(5.:0+!

4+,:.1,!(/!'01,!.4!,)3(+,:B!*2!0+4,;;(*/7!>6,!0+4,;;(*/!0+,!)*3!1,4:*B,1!()!36,!3B4(50::B!

6*'*+6B36'(5!20/6(*)!L(7,7=!5*)/(/3,)3!,(;636!*+!/(<3,,)36!)*3,/M!3603!(/!5*''*)!3*!'*/3!

>!"#!3,<3.+,/!()!>&N!4+,:.1,/7!>6./=!36,/,!0+4,;;(*/!1*!)*3!/.;;,/3!0!> !"#!3,<3.+,=!A.3!

36,B!1*!2*::*9!0!/,-.,)3(0:!4033,+)!3603!/.;;,/3/!3603!36,B!0+,!,'A,::(/6();!36,!.)1,+:B();!

56*+1!4+*;+,//(*)=!+036,+!360)!4:0B();!0!',:*1(5!+*:,7! !

O:3('03,:B!36,!-.,/3(*)!*2!96,36,+!0!'*?,',)3!:(E,!36(/!*),!(/!0!',:*1(5!*+!

3,<3.+0:!4+,:.1,!:(,/!9(36!36,!0)/9,+!3*!*),!-.,/3(*)%!1*!36,!56*+1/!055*'40)B!36,!

',:*1B=!*+!1*,/!36,!',:*1B!,'A,::(/6!36,!56*+1/P!$!+,01!36(/!4(,5,!0/!2.)10',)30:: B!0!

56*+1!4+*;+,//(*)!()!36,!4033,+)!4+,:.1,!/3B:,=!A.3!*),!3603!(/!,'A,::(/6,1!AB!0!',:*1(5!

:(),7!L!"# $%!&!'()*+!(/!/('(:0+7!$)!3603!4+,:.1,=!0)!0+4,;;(03,1!56*+1!4+*;+,//(*)!

,/30A:(/6,/!36,!3,<3.+0:!)03.+,!*2!36,!4+,:.1,!0)1!36,!',:*1B!,'A,::(/6,/!36,!56*+1!



! ! ! !""Q!

4+*;+,//(*)7M!$)!!"# $%!&! !'()*+=!+036,+!360)!('4:B();!56*+10:!6*'*46*)B=!R056!60/!

56*/,)!3*!/('4:B!1,:(?,+!56*+10:!6*'*46*)B!1(+,53:B7!>6,!)*+'03(?,!>!"#!3,<3.+,!*2!'*/3!

>&N!4+,:.1,/!/,+?,/!36,!4.+4*/,!*2!,:0A*+03();!36,!56*+1!4+*;+,//(*)!0)1!36./!'0E();!

36,!4(,5,!'.56!'*+,!()3,+,/3();7!$)!36(/!50/,=!*)!36,!*36,+!60)1=!36,!',:*1(5!:(),!

,'A,::(/6();!36,!4+*;+,//(*)!5*)3+(A.3,/!0!;+,03!1,0:!*2!()3,+,/3!0)1!36./!+,)1,+/!36,!

0+4,;;(03(*)/!.)),5,//0+B7! !

8::!*2!3603!A,();!/0(1=!(3!(/!5:,0+!3603!36,!&! !'()*+!4+,:.1,!(/!)*3!0!3B4(50:!>&N' !

4+,:.1,!()!,(36,+!(3/!>!*+!@!1(',)/(*)/7!>6,!>!1(',)/(*)!5*)30()/!*):B!> "#$%&0)1!>( !

3,<3.+,/S A*36!*2!96(56!0+,!.)./.0:!2*+!0!>&N!4+,:.1,7!8)1=!0/!0!+,/.:3=!36,!@!

1(',)/(*)!(/!.)./.0:%!0)!0)0:B/(/!*2!36,!2+,,:B!',:*1(5!. 44,+!40+3!/6*9/!3603!(3!:05E/!36,!

',:*1(5!+,5.++,)5,!3603!/*!*23,)!044,0+/!()!@,:*1(5!F+,:.1,/ =!A.3!0:/*!:05E/!36,!

5*)/(/3,)3!./,!*2!0!4+('0+B!5*)3*.+!3603!(/!)*+'03(?,!()!>,<3.+0:!F+,:.1,/7!!

!*,'&+-($.+*(&/*$!01*$23$!4*$5-6'-7)- $

>6,+,!0+,!)*!,<0'4:,/!*2!3 6(/!4+,:.1,!3B4,!()!36,!39*!A**E/!*2!36,!!"# 7!

T,?,+36,:,//=!(3!1,/,+?,/!',)3(*)!0/!0!3B4,!9(36()!36,!9(1,+!503,;*+B!*2!R056K/!4+,:.1,/!

03!:0+;,7!U),!40+3(5.:0+:B!5:,0+!,<0'4:,!*2!36(/!3B4,!(/!36,!F+,:.1,!3*!R056K/!36(+1!5,::*!

/.(3,!LV!'0D*+M7!>6(/!3B4,!2*::*9/!36,!3*)0:!/3+.53.+,!*2!36,!4033,+)!4+,:.1,=!A.3!60/!0!2+,,!

0)1!*4,)!3,<3.+,!36+*.;6*.3=!5*'A()();!/50:,/=!0+4,;;(*/=!5*'4*.)1!:(),/=!0)1!36,!:(E,!

3*!5+,03,!0!6(;6!1,;+,,!*2!3,<3.+0:!?0+(,3B7!$3!(/!('4*+30)3!3*!)*3,!3603!0!4+,:.1,!(/!*):B!0!

>,<3.+0:!>B4,!I!(2!(3!016,+,/!3*!36,!3*)0:!/3+.53.+,!*2!36,!4033,+)!4+,:.1,7!U36,+9(/,=!(3!(/!

/('4:B!0!2+,,!20)30/(0!*+!3*55030S 96(56!044,0+!()!36,!*,.?+,!*2!R056!0)1!6(/!

5*)3,'4*+0+(,/ S /()5,!(3!9*.:1!A,0+!)*36();!()!5*''*)!9(36!36,!*36,+!4033,+) J4+,:.1,!

3B4,/7!!



! ! ! !""W!

8*(9 /):$.+*(&/*7 $;8"<= $

! 8/!9(36!R056K/!()?,)3(*)/!0)1!2.;.,/=!36,!)*+'03(?,!/,+(,/!*2!,?,)3/!3603!*55.+/!

()!36,!@,:*1(5!F+,:.1,/ !+,?*:?,/!0+*.)1!36,'03(5!+,5.++,)5,7!$)(3(0::B=!0!36,',!(/!

,<4+,//,1!0/!0!/6*+3!A.3!5*'4:,3,!46+0/,7!>6,)=!'*1.:03();!,4(/*1,/!0:3, +)03,!9(36!

+,5.++,)5,/!*2!36,!36,',!L*23,)!0:(;),1!9(36!('4*+30)3!4*()3/!*2!0++(?0:!()!36,!1(',)/(*)!

*2!3*)0:!/3+.53.+,M7!

X6,+,!4+,/,)3=!('(303(*)!(/!0:/*!5+(3(50:!3*!1,2()();!,056!',:*1(5!4+,:.1,!/.A3B4,=!

0/!$!9(::!1,/5+(A,!()!;+,03,+!1,30(:!()!36,!2*::*9();!36+,,!/,53(*)/ 7!!

8*(9/):$.+*(&/*$ >&?'01*$@$;8"< "=3$!4*$A6B*6')96$

! Y,))0)!L"WWWM!1,2(),1!0)!()?,)3(*)!0/!Z0!/6*+3!5*)3+04.)30:!9*+E!5,)3,+();!

0+*.)1!36,!1,?,:*4',)3!*2!'03,+(0:!2+*'!*),!*+!39*!'*3(?,/[!L"\]M7!Y,))0)!0:/*!

,<4+,//,/!36,!('4*+30)5,!*2!('(3 03(*)!()!()?,)3(*)/=!)*3();!3603=!()!36,!,<4*/(3(*)=!Z023,+!

36,!^()(3(0:_!'*3(?,!60/!A,,)!0))*.)5,1!()!*),!?*(5,=!(3!(/!('(303,1[!L"\QM7!>6(/!

('',1(03,!('(303(*)!(/!0!1,2()();!560+053,+(/3(5!*2!36,!@,:*1(5!F+,:.1,!`.A3B4,!"!

L@&a)M7!!

! H(;.+,! I JW!/6*9/!Y,))0)K/!)*+'03(?,!()?,)3(*)!2*+'7!T*3,!3603!36,!36(+1!0)1!

2*.+36!5*:.')/!1,/5+(A,!'(11:,!,)3+(,/!*2!36,!4+('0+B!'*3(?,b!36,/,!5*++,/4*)1!3*!36,!

)*3(*)!*2!+,5.++,)5,!3603!$!)*3,1!(/!5+(3(50:!3*!1,2()();!36,!/.A3B4,!*2!0!',:*1(5!4+,:.1,7 !



! ! ! !"\c !

5)C&+*$2DE3$F9+G-')B*$A6B*6')96$59+GH$!-I*6$J+9G$K*66-6$;@EEEH$@2L=$

!

!

$3!(/!('4*+30)3!3*!1(22,+,)3(03,!A,39,,)!Y,))0)K/!(1,0!*2!0!'*3(?,!0)1!0!36,',!0/!$!60?,!

1,/5+(A,1!(3!()!36,!/,53(*)!*)!5*''*)!a,?,: J\!L@`M!D.)53.+,/7!$)!36,!:,23'*/3!5*:.')!*2!

H(;.+,! I JW=!Y,))0)!)*3,/!3603!0)!()?,)3(*)!*4,)/!9(36!Z()(3(0:!/303,',)3/!*2!'*3(?,!L39*!

3*!2*.+M!()!3*)(5=!1*'()0)37[!$)!*36,+!9*+1/=!36,!2(+/3!/303,',)3!*2!36,!'*3(?,!(/!2*::*9,1!

AB!('(303(*)/=!A.3!0::!/303,',)3/!*55.+!9(36()!36,!A*.)1/!*2!36,!36,',=!96(56!(/!1,2(),1!

AB!36,!J̀1(',)/(*)!'*3(*)!2+*'!3*)(5!3*!1*'()0)37 !

!4*$!*,'&+-($M)G*67)96$)6$8"< "$.+*(&/*7 $

$)!@,:*1(5!F+,:.1,/ S A*36!()!36,!@&a) !/.A3B4,!0)1!()!0::!@,:*1(5!F+,:.1,/ !'*+,!

;,),+0::B S (3!(/!'*/3!5*''*)!3*!2()1!0!4+,4*)1,+0)5,!*2!> "#$%&0)1!>( !3,<3.+,/7!T*3!*):B!

0+,!36,/,!3,<3.+,/!'.56!'*+,!4+,?0:,)3!()! @,:*1(5!F+,:.1,/ !360)!()!36,(+!3,<3.+0:!

5*.)3,+40+3/=!A.3!36,/,!3,<3.+,/!0+,!0:/*!'.56!'*+,!:(E,:B!3*!A,;()!,056!4+,:.1,=!96,+,0/!

>&N!4+,:.1,/!0+,!0:'*/3!.)(?,+/0::B!A,;.)!9(36!> !"#!3,<3.+,/7!!

!4*$!96-( D>'+&:'&+*$M)G*67)96$)6$8"<"$.+*(&/*7 $

H(;.+,! I Jd!/6*9/!36,!3B4(50:!J̀1(',)/(*)!,?,)3/!()!0! !"# !4+,:.1,7!H(;.+,! I J"c !

/6*9/!36,!4+,/,)5,!*+!0A/,)5,!*2!,056!*2!36,/,!,?,)3/!()!36,!36+,,!@&a) !4+,:.1,/!()!36,!

!"# 7!>6,!:,23J'*/ 3!5*:.')!/6*9/!36,!E,B!*2!,056!4+,:.1,!L0::!0+,!30E,)!2+*'!!"# $M=!



! ! ! !"\" !

96(:,!,056!).'A,+,1!5*:.')!4+*5,,1();!2+*'!:,23!3*!+(;63!5*++,/4*)1/!3*!36,!).'A,+,1!

,?,)3/!()! H(;.+,! I Jd7!8!56,5E'0+E!()!0)B!;(?,)!5,::!()1(503,/!3603!36,!,?,)3!30E,/!4:05,!()!

3603!5,::7!8)!,'43B!5,::!()1(503,/!3603!36,!,?,)3!1*,/!)*3!30E,!4:05,!()!36,!;(?,)!4+,:.1,7!!

5)C&+*$2D@L3$N4-+'$9J$.+*7*6:*$9+$O?7*6:*$9J$>DM)G*67)96$"B*6'7$)6$8"<"$
.+*(&/*7P$

!
!
&056!4+,:.1,!(/!.)(-.,!()!(3/!,<053!/,3!*2!,?,)3/!()!36,!`!1(',)/(*)7!811(3(*)0::B=!39*!

3+0(3/!*2!36,/,!4+,:.1,/!'0E,!36,'!/*',9603!1(22,+,)3!2+*'!>&N !4+,:.1,/7!>6,!2(+/3!(/!0!

/3+(53:B!`!3+0(3%!36,!'*+,!2+,-.,)3!044,0+0)5,!*2!/,5*)10+B!E,B!0+,0/=!96(56!0+,!/*',9603!

+0+,!()!>,<3.+0:!F+,:.1,/!;,),+0::B7!>6,!/,5*)1!3+0(3!()?*:?,/!5*++,/4*)1,)5,!A,39,,)!

36,!`!0)1!@!1(',)/(*)/7!>6,+,!(/!0!'.56!;+,03,+!1,;+,, !*2!5*++,/4*)1,)5,!A,39,,)!

36,/,!39*!1(',)/(*)/!()!@&a!4+,:.1,/7!`4,5(2(50::B=!a,?,:!\!L@`M!D.)53.+,/!0+,!'*+,!

5*''*)7! !

!4*$8*(9/):$M)G*67)96$)6$8"< "$.+*(&/*7 $

>6,!36+,,!3B4,/!*2!@,:*1(5!F+,:.1,/ !0+,!1(22,+,)3(03,1!2+*'!*),!0)*36,+!A0/,1!*)!

36,(+!36,',!3B4,/7!>6,!@&a) !4+,:.1,!2,03.+,/!('(303(*)!9(36()!(3/!36,',7!>6,!*36,+!39*!

',:*1(5!4+,:.1,!/.A3B4,/!1*!)*3!5*)30()!36(/!3B4,!*2!('(303(*)7!$)!*36,+!9*+1/=!36,!*36,+!

/.A3B4,/!5*)30()!)*!+,4,3(3(*)!*2!'03,+(0:/!9(36()!36,!36,',=!36,!A*.)10+(,/!*2!96(56!0+,!

1,2(),1!AB!36,!2(+/3!D.)53.+,!()!36,!`!1(',)/(*)!L(7,7=!36,!`*+(J5:*/.+,M7!e(22,+,)5,/!()!36,!

36,',!50)!:,01!3*!1(22,+,)5,/!()!36,!3B4,/!*2!+,5.++,)5,/!3603!*55.+!()!36,!?0+(*./!

/.A3B4,/=!A.3!*36,+9(/,!36,!',:*1(5!1(',)/(*)!()!0::! @,:*1(5!F+,:.1,/ !(/!/('(:0+7!!



! ! ! !"\\ !

>6,!/,+(,/! *2!5*''*)!,?,)3/!3603!30E,/!4:05,!()!0::! @,:*1(5!F+,:.1,/ =!/6*9)!()!

H(;.+,! I J"" =!(/!'.56!:(E,!36,!/,+(,/!*2!,?,)3/!3603!0+,!1,/5+(A,1!AB!Y,))0)!()!H(;.+,! I JW%!

0)!()(3(0:!36,',!(/!4+,/,)3,1=!2*::*9,1!AB!0)!0:3,+)03();!/,+(,/!*2!'*1.:03();!,4(/*1,/=!

36,)!2()0::B!36,!36,',!L*+!0!4*+3(*)!*2!(3M!(/!4+,/,)3,1!0!2()0:!3(',!3*!,)1!36,!4(,5,7!!

5)C&+*$2D@@3$N9GG96$"B*6'7$)6$'4*$8$M)G*67)96$9J$8"<$.+*(&/*7$

"B*6'$
%+/*+$

K*66-6$<-?*( $ N9++*7196/)6C$8DM)G*67)96$
"B*6'7 $

" ! $)(3(0:!`303,',)3/!*2!
@*3(?,!

>6,',!L@ *M!

\ ! &4(/*1, ! U),!*+! '*+,!*2!36,!2*::*9();% !
@,:*1(5!`,-.,)5,!L@ ,+-M!
V01,)3(0:!L@"./ M!
H+,,!L@01++M!

d! @(11:,!&)3+B! f,5.++,)5,b!5*.:1!A,!5*'4:,3,!
L@12"3M=!3+.)503,1!L@12*3M=!*+!
,:0A*+03,1!L@12+3M!

I ! &4(/*1, ! U),!*+!'*+,!*2!36,!2*::*9();% !
@,:*1(5!`,-.,)5,!L@ ,+-M!
V01,)3(0:!L@"./ M!
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M48/6.!PH<S!E6.0.7'0!(!5&2E*.'.!1&62!34(86(2!&1!'-.!2&;.2.7'!D4'-!(!)(00!

6.3/5'4&7,!(0!D.**!(0!)6(5I.'0!(73!*().*0!1&6!(**!'-6..!342.704&70F!!
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! ! ! !"#$!

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

! %&'!(')*!+,-.,+!,/!0!123-.40)-.-'!4)'325'!6.-&.+!-&'!7,+-'8-!,/!0!6,)9!3.9'!-&'!

!"# !.:!0!/0:7.+0-.+;!,+'<!%&'!!"# !.:=!,/!7,2):'=!0!:').':!,/!4)'325' >0+5>/2;2'!40.):<!

%&'*!'8.:-!6.-&.+!0+!0':-&'-.7!-&0-!0::21':!-&0-!-&'!/.):-!,/!-&':' !-6,!1,('1'+-:=!-&'!

4)'325'=!4)'7'5':!0+5!-&')'/,)'!.+-),527':!-&'!/2;2'<!%&'!(')*!+01'!4)'325'!:2;;':-:!

-&.:<!?,6'(')=!0!123-.40)-.-'!4)'325'!.-:'3/!&0:!0+!.+-),527-,)*!:'7-.,+=!6&.7&!.:!-&'+!

/,33,6'5!@*!0!:'7,+5!:'7-.,+!-&0-!.:!,/-'+!/.33'5!6.-&!.1.-0-.( '!7,2+-')4,.+-<!A:!:27&=!-&'!

123-.40)-.-'!4)'325'!03,+'!077,143.:&':!-&'!0':-&'-.7!;,03!-&0-!-&'!4)'325'>0+5>/2;2'!40.)!

6,235!&0('!,-&')6.:'!:'-!,2-!-,!077,143.:&<!A:!:27&=!B07&C:!123-.40)-.-'!4)'325':!7)'0-'!

0!:.-20-.,+!.+!6&.7&!0+!.+-),527-.,+>432:>7,2+-')4,.+-!1,('1'+-!.:!:.-20-'5!0:!-&'!

.+-),527-,)*!1,('1'+-!6.-&.+!0+!.+-),527-.,+ >432:>7,2+-')4,.+-!40.)!,/!1,('1'+-:<! !

D,140)'!-&.:!-,!0!/0)!5.//')'+-!:7'+0).,!.+!-&'!123-.40)-.-'!,4'+.+;!1,('1'+-!,/!

?0+5'3C:!$%&&'()=!0!730::.7!'80143'!,/!-&'!E)'+7&!,(')-2)'!:-*3'=!/'0-2).+;!0!:3,6!

.+-),527-.,+!/,33,6'5!@*!0!),@2:-!/2;2'<!F+!-&0-!6,)9=!-&'!:3,6>/0:-!123-.40)-.-'!,(')-2)'!

.:!.+-),527.+;!0+!,)0-,).,!,/!:.;+./.70+-!3'+;-&=!6&.7&!.:!.+5''5!0!127&!1,)'!7,11,+!

2:'!,/!:27&!0!1,('1'+-<!G.('+!-&'!-)'1'+5,2:!:7,4'!,/ !0+!,)0-,).,=!-&.:!.:!0+!'8-)'1'!

'80143'=!@2-!-&')'!.: !0!30);'!(0).'-*!,/! ,-&') !6,)9:!.+!B07&C:!,'2()'!H:27&!0:!.+!-&'!

70+-0-0:!,)!'('+!/./-&!2+077,140+.'5!7'33,!:2.-'I!-&0-!0)'!4)'7'5'5!@*!123-.40)-.-'!

,4'+.+;!1,('1'+-:<!%&':'!6,)9:!0)'!:-.33!:.J0@3'!123- .>1,('1'+-!4.'7':!0+5!0)'!127&!

30);')!.+!:7,4'!-&0+!0!4)'325'>0+5>/2;2'!40.)<!F+!033!:27&!70:':=!0!123-.40)-.-'!/.):-!

1,('1'+-!.+-),527':!0!30);')!6,)9!,/!123-.43'!1,('1'+-:=!6&.7&!.:!.+5''5!-&'!1,:-!

7,11,+!2:'!,/!-&'!-*4'<!%&2: =!/.+5.+;!.-!6.-&.+!-&'!!"# !.:!.+5''5!2+2:203<!!



! ! ! !"#K!

! %,!@'!123-.40)-.-'=!0!4)'325'!12:-!1''-!7')-0.+!)'L2.)'1'+-:<!E.):-=!-&'!4)'325'!

12:-!@'!5.(.5'5!.+-,!-6,!H,)!1,)'I!:'7-.,+:!@*!0!M'('3 >N!H%OPI!Q2+7-2)'<!P'7,+5=!.+!-&'!

P!5.1'+:.,+!0-!-&.:!Q2+7-2)'=!-&')'!12:-!@'!0+!0)).(03!.+!'.-&')!-&'!-,+.7!,)!5,1.+0+-!9'*!

6.-&!0+!02-&'+-.7!705'+7'!H4')/'7-!,)!.14')/'7-I<!F+!,-&')!6,)5:=!-&')'!.:!+,-!0+!0)).(03!,+!

-&'!5,1.+0+-!,/!-&'!&,1'!9'*=!@2-!-&')'! 7,235!@'!0+!0)).(03!.+!-&'!9'*!,/!-&'!5,1.+0+-=!

7,+/.)1.+;!0!1,5230-.,+<!F+!-&'!O!5.1'+:.,+=!-&')' !12:-!@'!0!4,:->%OP>Q2+7-2)'!

.+-),527-.,+!,/!+'6!-&'10-.7!10-').03!-&0-!60:!+,-!4)':'+-!4).,)!-,!-&'!%OP!Q2+7-2)'<!

E.+033*=!.+!-&'!%!5.1'+:.,+=!-&')'!.:!,/-'+!0!4)'>%OP>Q2+7-2)'!-'8-2)'!-&0-!5,':!+,-!)'-2)+!

0/-')!-&'!%OP!Q2+7-2)'<!

! %&')'!0)'! -6, !123-.40)-.-'!4)'325':!.+!-&'!-6,!@,,9:!,/!-&'! !"# =!!"# FR!S! !10Q,)!

0+5!!"# FFR!DT!10Q,)<!F!6.33!5.:72::!'07&!4)'325'!.+!;)'0-')!5'-0.3!.+!-&'!/,33,6.+;!-6,!

:'7-.,+: <!F+!-&'!1'0+-.1'=!.-!.:!6,)-&!+,-.+;!-&0-!-&'!.+5.(.5203!7&0)07-').:-.7:!,/!-&'!

123-.40)-.-'!4)'325':!5,!044'0)!.+!,-&')!4)'325':=!@2-!-&'!P!0+5!O!5.1'+:.,+!

7&0)07-').:-.7:!5,!+,-!044'0)!.+!7,1@.+0-.,+!,2-:.5'!,/!-&'!123-.40)-.-'!4)'325':<!E,)!

.+:-0+7'=!! "# FR!D!1.+,) !0+5!!"# FR!B!10Q,)!H@,-&!%SU! !4)'325':!.+!-&'!40--')+>-, >

/0+-0:.0!:-*3'I!/'0-2)'!0!:.;+./.70+-!M'('3>N!H%OPI!Q2+7-2)'=!@2-!+'.-&')!/'0-2)':!0+!

.+-),527-.,+!,/!+'6!4,:- >Q2+7-2)'!O>5.1'+:.,+!10-').03<!%&2:=!-&':'!-6,!4)'325':!5,!+,-!

L203./*!0:!123-.40)-.-'!4)'325':<!!

+()#",)*%.*/0*1'23(*4(31*5336*78*9:)*;<)($"() *

!"# FFR!DT!10Q,)!.:!'::'+-.033*!0!123-.>1,('1'+-!6,)9!6.-&!0+!0--070!@'-6''+!

1,('1'+-:<!%&.:!4)'325'!&0:!0!-*4.703!E)'+7&>,(')-2)'!7&0)07-')V!0!:3,6')!4)'325' >-*4'!

1,('1'+-!H@';.++.+;!-,!1<!WXI!4)'7'5':!0!/0:-')=!1,)'!7,+-)042+-03!1,('1'+-!H1<!W#!-,!

-&'!'+5I<!!



! ! ! !"#Y!

9:)*9)=$"(' #*>%1).-%3.*%.*!"# ??8*/0*1'23( *

%&'!-'8-2)03!5.1'+:.,+!.+!-&.:!4)'325'!.:!7,+:.:-'+-!6.-&!.-:!123-.40)-.-'!/,)1<!%&'!

/.):-!40)-!H11<!"ZWXI!7,+:.:-:!,/!.143.'5!7&,)503!&,1,4&,+*!-&),2;&,2-<!%&.:!-'8-2)'!.:!

105'!24!,/!0!7,+:.:-'+-!)'4'-.-.,+!,/!-&'!4).10)*!7, +-,2)!/,)!-&'!'+-.)'-*!,/!-&.:!/.):-!

:'7-.,+<!A-!1<!W#=!-&'!-'8-2)'!:&./-:!-,!.1.-0-.('!4,3*4&,+*!6.-&!0!+'6!-&'1'!4)':'+-'5!0-!

-&'!,2-:'-<!%&.:!4,3*4&,+.7!-'8-2)'!)'10.+:!.+!4307'!2+-.3!-&'!'+5!,/!-&'!1,('1'+-=!

109.+;!-&'!-6, >40)-!-'8-2)'!.+!-&.:!4)'325'!/233*!03.;+'5!6.-&!.-:!123-.40)-.-'!/,)1<!!

9:)*93.'# @A$("B$"()*>%1).-%3.*%.*!"# ??8*/0*1'23( *

F+!10+*!60*:=!-&.:!4)'325'!4)':'+-:!.-:'3/!.+.-.033*!0:!0!:-0+50)5!%SU"!4)'325'<!F-!

.:!,+3*!6.-&!-&'!0)).(03!,/!-&'!-'8-2)'!7&0+;'!0-!1<!W#!-&0-!B07&!4)':'+-:!-&'!:'7,+5!40)-!

,/!-&'!4)'325'C:!123-.40)-.-'!/,)1<!%&'!P!5.1'+:.,+!@,3:-'):!-&.:!.+-')4)'-0-.,+<!%&'!

1,('1'+-!4),7''5:!.+!-&'!-*4.703!10++')R!-&')'!.:!0!9'* >':-0@3.:&.+;!4),;)'::.,+=!

/,33,6.+;!@*!1,5230-.,+:!-,!0+5!:2@:'L2'+-!0)).(03:!.+!-&'!5,1.+0+-!0+5!-&'!:2@1'5.0+-<!

%&'+=!0-!1<!W[=!-&')'!.:!0!-,+.7!0)).(03!-&0-!044'0):!-,!302+7&!-&'!/.+03!-,+.7!0)'0!,/!-&'!

4.'7'<!A-!-&.:!4,.+-=!0!-*4.703!%'8-2)03!P2@-*4'!"!4)'325'!6,235!1,('!-,!0!5,1.+0+-!

4),3,+;0-.,+!,)!4'503!@'/,)'!/.+033*!)'-2)+.+;!-,!-,+.7!-,!7,+7325'!-&'!4.'7'<!%&.:!4)'325'!

1,(':!-,60)5!-&'!5,1.+0+-!0:!'84'7-'5=!@2-!2+3.9'!0!-*4.703!-'8-2)03!4)'325'=!-&'!

5,1.+0+-!.:!:-),+;3*!-,+.7.J'5=!702:.+;!-&'!5,1.+0+-!0-!1<!W#!-,!044'0)!0:!-&'!0)).(03!,/!0!

+'6!9'*=!)0-&')!-&0+!-&'!/.+03!:-)27-2)03!5,1.+0+-!,/!-&'!4.'7'<!%&.:!5,1.+0+-!302+7&':!

:'7-.,+!W!,/!-&'!123-.40)-.-'!/,)1<!!

%&'!:'7,+5!:'7-.,+!,/!-&'!4)'325'!@';.+:!.+!-&'!5,1.+0+-=!@2-!L2.793*!)'-2)+:!-,!

-,+.7!0+5!)'4'0-:!-&'!P#$%#&'()#*+,-. !0-!1<!NX<!%&2:=!-&'!/.):-!0)).(03!,/!-&'!-,+.7!H0-!1<!W[I!.:=!

.+!)'-),: 4'7-=!+,-!-&'!302+7&!,/!-&'!/.+03!-,+.7!0)'0!0-!033<!\0-&')=!-&.:!.+.-.03!-,+.7!302+7&!.:!



! ! ! !"][ !

0@0+5,+'5=!,4-.+;!.+:-'05!/,)!-&'!1,5230-.,+!-,!-&'!5,1.+0+-!0+5!-&'!302+7&!,/!-&'!

4,3*4&,+.7!:'7,+5!:'7-.,+<!%&'!-)2'!-,+.7!302+7&!0-!1<!NX!3'05:!0:!'84'7-'5!-,!0!

5, 1.+0+-!0-!1<!X[=!@2-!,+7'!0;0.+!-&.:!5,1.+0+-!.:!:-),+;3*!-,+.7.J'5<!?,6'(')=!-&.:!-.1'!

-&'!5,1.+0+-!.:!4),3,+;'5!0+5!.:!)'.+-')4)'-'5!0:!0!5,1.+0+-!,/!-&'!&,1'!9'*!52).+;!-&.:!

4),3,+;0-.,+<!F-!3'05:!/.+033*!-,!0!705'+7'!-,!-,+.7!0-!-&'!'+5!,/!-&'!4.'7'<!E.;2)'! X>N$!

)'.+-')4)'-:! E.;2)'! X>N=!:&,6.+;!-&'!P>5.1'+:.,+!'('+-:!.+! !"# FFR!DT!10Q,)<!!

C%D"()*E@FG8*H<).$-*%.*$:)*A@,%1).-%3.*34*!"# ??8*/0*1'23( *

"<! A!9'* >':-0@3.:&.+;!4),;)'::.,+ !
W<! A!1,5230-.,+!-,!0!:'7,+50)*!9'* !
N<! A)).(03!.+!-&'!:'7,+50)*!9'* !
X<! O,5230-.,+!-,!055.-.,+03!9'*:!
#<! A)).(03!.+!055.-.,+03!9'*:!
]<! %,+.7.J0-.,+!,/!,)!1,5230-.,+!-,!-&'!-,+.7!H.+.-.03!F>302+7&!0--'14-I!
$<! A)).(03!.+!-&'!9'*!,/!-&'!5,1.+0+-!HF>302+7&!0@0+5,+'5I!
]<! %,+.7.J0-.,+!,/!,)!1,5230-.,+!-,!-&'!-,+.7!H:'7,+5=!+,6!:277'::/23=!F>

302+7&!0--'14-I!
$<! A!5,1.+0+-!4'503=!4),3,+;0-.,+=!,)!@,-&!
K<! A!/.+03!705'+7'!-,!-&'!-,+.7!

!
^,-'!-&0-!F!&0('!)'2:'5!.-'1!+21@'):!]!0+5!$!-,!@'!7,+:.:-'+-!6.-&!-&'!-*4.703!P>

5.1'+:.,+!'('+-:!:&,6+!.+! E.;2)'! X>N<!!

%&.:!4)'325'=!5':4.-'!.-:!123-.>1,('1'+-!+0-2)'=!+'(')-&'3'::!/,33,6:!0!(0).0+-!,/!

-&'!-*4.703!-,+03!-)0Q'7-,)*!,/!0!1,)'!-)05.-.,+03!4)'325'<!?')'=!-&'!-,+03!5.1'+:.,+!033,6:!

-&'!4)'325'!0!5';)''!,/!7,&':.,+!-&0-!6,235!+,-!,772)!&05!-&.:!@''+!-6,!-)23*!:'40)0-'!

1,('1'+-:<! !

9:)*!)#3,%B*>%1).-%3.*%.*!"# ??8*/0*1'23( *

%&'!O!5.1'+:.,+!5'/.+.-.('3*!5.(.5':!-&.:!4)'325'!.+-,!.-:!-6,!:'7-.,+:<!%&'!/.):-!

:'7-.,+!@'&0(':!3.9'!0!%SU"!4)'325'=!0+5!0:!.:!-*4.703!,/!%'8-2)03!_)'325':=!-&')'!.:!+,!

73'0)!1'3,5.7!-&'1'!4)':'+-'5!0-!-&'!,2-:'-!,/!-&.:!1,('1'+-<!\0-&')=!-&'!4).10)*!



! ! ! !"]" !

7,+-,2)!-&0-!4'):.:-:!2+-.3!1<!WX!07-:!0:!0!-&'10-.7!'3'1'+-<!A-!1<!W#=!0!4),4')!1'3,5.7!

-&'1'!044'0):=!7,143'-'!6.-&!.1.-0-.,+<! %&'!-&'1'!0+5!.1.-0-.,+!044'0)!.+!E.;2)'! X>NK!<!!

C%D"()*E@FI8*!"# ??8*/0*1'23( J*11K*7LMFF*

!

%&'!-&'1'!'+5:!,+!-&'!5,6+@'0-!,/!1<!NN<!%&.:!7,))':4,+5:!-,!-&'!P>5.1'+:.,+!)'-2)+!-, !

-,+.7!0-!-&'!1,1'+-!,/!-&'!)' >302+7&!,/!-&'!/.+03!-,+.7!0)'0!,/!-&'!4.'7'<!`.-&.+!-&.:!-&'1'!

.:!0+!,(')3044.+;!.1.-0-.,+=!-&2:!4307.+;!-&.:!:'7,+5!40)-!,/!-&'!123-.40)-.-'!/,)1!.+!-&'!

OSM! !:2@-*4'<!%&'!.1.-0-'5!1'3,5.7!.5'0!@';.+:!,+!@'0-!W!,/!1<!W#!0+5!30:-:!/,)!/,2)!

1'0:2)':=!'+5.+;!,+!1<!WY=!@<!W<!%&0-!.5'0!.:!)'4'0-'5!5,6+!0!/,2)-&!@';.++.+;!,+!1<!W]=!

@<!W=!-&2:!,(')3044.+;!-&'!-6,!.1.-0-.('!1'3,5.7!:-0-'1'+-:<!A!4,::.@3'!-&.)5!.1.-0-.,+!

044'0):!,+!@'0-!W!,/!1<!N[!H5,6+!0+,-&')!/,2)-&I=!@2-!-&.:!.1.-0-.,+!.:!L2.793*!0@0+5,+'5!

.+!/0(,)!,/!1'3,5.7!10-').03!-&0-!0::.:-:!.+!:'--.+;!24!-&'!705'+7'!0-!1<!NN<!!

! P-0)-.+;!0-!1<!NX=!-&'!O!5.1'+:.,+!4),7''5:!.+!-*4.703!/0:&.,+R!044'0)0+7':!,/!-&'!

-&'1'!03-')+0-'!6.-&!'4.:,5':!,/!/)''!7,2+-')4,.+-<!?,6'(')=!-&'!4)':'+-0-.,+!,/!-&'10-.7!

10-').03!0-!1<!NX!.-:'3/!.:!0+*-&.+;!@2-!-*4.703<!A-!-&.:!4,.+-=!0+!.+(')-'5!('):.,+!,/!-&'!

-&'1'!.:!4)':'+-'5=!/,33,6'5!@*!0+!.1.-0-.,+!,/!-&'!.+(')-'5 !-&'1'!24!0!/,2)-& a -&2:!

.+(')-.+;!-&'!.+-')(033.7!)'30-.,+:&.4!@'-6''+!.1.-0-.+;!(,.7':=!0:!6'33<!%&.:!40::0;'!.:!



! ! ! !"]W!

:&,6!.+! E.;2)'! X>NY!<!%&'!4)':'+-0-.,+!,/!-&'!.+(')-'5!-&'10-.7!10-').03!0+5!.-:!.1.-0-.,+!

0)'!:&,6+!.+!@32'!0+5!)'5=!)':4'7-.('3*<!!

C%D"()*E@FN8*!"# ??8*/0*1'23( J*11K*FEMFL*

!

^,-'!-&0-!@,-&!.+:-0+7':!,/!-&'!-&'1'!0)'!-)2+70-'5<!\0-&')!-&0+!,(')3044.+;!0!/,2)>

1'0:2)'!-&'1'!H0:!60:!-&'!70:'!0-!1<!W#I=!B07&!&0:!,4-'5!-,!1,('!.11'5.0-'3*!.+-,!/)''!

7,2+-')4,.+-!0:!:,,+!0:!-&'!.1.-0-.,+!.:!7,143'-'5<! !

! E)''!7,2+-')4,.+-!7,+-.+2':!2+-.3!1<!X"=!0-!6&.7&!4,.+-!-&'!-&'1'!)'-2)+:!/,)!0!

/.+03!-.1'<!%&'!12:.7!&0:!)'-2)+'5!-,!-&'!,).;.+03!4.-7&!3'('3:!4)':'+-'5!.+!1<!W#=!@2-!-&'!

-&'10-.7!4)':'+-0-.,+:!0)'!-)2+70-'5!.+!:.1.30)!/0:&.,+!-,!1<!X"=!1,(.+;!-,!/)''!

7,2+-')4,.+-!@'/,)'!7,143'-.+;!-&'!/,2) >1'0:2)'!1'3,5.7!.5'0!.+!/233<!E)''!7,2+-')4,.+-!

/,33,6:!-,!7,143 '-'!-&'!1,('1'+-=!7,143'-.+;!-&'!03-')+0-.,+!@'-6''+!-&'1'!0+5!

'4.:,5.7!/)''!10-').03<! !

9:)*C3(1*34*!"# ??8*/0*1'23( *

%&.:!4)'325'C:!-6,>40)-!123-.40)-.-'!:-)27-2)'!.:!2+.L2'=!@2-!-&'!@'&0(.,)!,/!.-:!-6,!

40)-:=!-09'+!,+!-&'.)!,6+=!.:!+,-<!%&.:!4)'325'!.:!0!%SU">-, >OSM! !4)'325'<!F-:!,4'+.+;!

4,)-.,+!.:!-'8-2)033*!0+5!-,+033*!7,+:.:-'+-!6.-&!,-&')!-'8-2)03!:2@-*4'!"!4)'325':<!F+!/07-=!

&05!-&'!4)'325'!7,+-.+2'5!.-:!4).10)*!7,+-,2)!40:-!1<!W#!0+5!7,1'!-,!0!/.+03!705'+7'!

:&,)-3*!0/-')=!.-!6,235!+,-!'('+!&0('!@''+! 0+!,2-3.')!6.-&.+!-&'!:2@-*4'<!%&'!:'7,+5!40)-!

/.-:!:3.;&-3*!3'::!+'0-3*!.+-,!-&'!OSM! !:2@-*4'=!@2-!.-!+'(')-&'3'::!/.-:<!F-:!4,-'+-.03!,2-3.')!
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830*+2!9):-;&!<*7(/*4(!/-)/!.0(&:0*5(!4(/-68&!760!:64.6&*+2!'-)/!)0(!-(0(!8(&:0*5(8!)&!

=(>/30)<!?0(<38(&!@)<&6!A+6'+!)&!.)//(0+!.0(<38(&BC!%&!&3:-1!6+(!4*2-/ !)&&34(!/-)/!/-(&(!

'63<8!0(.0(&(+/!)!4)D60*/E!67!/-(!.0(<38(&!.0(&(+/!*+!/-(!/'6!566A&!67!/-(!!"# C!

F6'(G(01!)!&30G(E!67!/-(!!"# !0(G()<&!H3*/(!/-(!6..6&*/(C!=-(!+345(0&!67!=(>/30)<!)+8!

I(<68*:!?0(<38(&!)0(!0(<)/*G(<E!5)<)+:(8!*+!/-(!7*0&/!566A!67!/-(!!"# 1!'-(0()&!*+!/-(!

&(:6+8!566A1!=(>/30)<!?0(<38(&!)0(!:64.<(/(<E!)5&(+/C!=-*&!.6*+/&!/6!)!.6&&*5<(!(G6<3/*6+!

*+!9):-;&!/-*+A*+2!)563/!.0(<38(&!830*+2!/-(!+()0<E!/'6J8(:)8(!.(0*68!5(/'((+!/-(!

:64.6&*/*6+!67!-*&!/'6!566A&C!

%12345(63(7288(%29:2124(!8;<621=(>??@(0(

K+!!"# K1!<*A(<E!:64.6&(8!*+!/-(!()0<E!"#$L&1!9):-!')&! 460(!<*A(<E!/6!:64.6&(!

/-(! =(>/30)<!?0(<38(!/E.(1!'*/-!/-(! =(>/30)<!?0(<38(&!+()0<E!4)/:-*+2!/-(*0!I (<68*:!

:63+/(0.)0/&!*+!+345(0&1!/-632-!+(G(0/-(<(&&!&/*<<!*+!/-(!4*+60*/EC!M*230(!NJ" !&-6'&!/-(!

H3)+/*/E!)+8!.(0:(+/)2(!67!():-!.0(<38(!/E.(!)+8!&35/E.(!*+!!"# KC!!

A6BC12() DE*(FC;3G6GH(;34($21I23G;B2(?J(&;IK($128C42(%H:2(;34(/CLGH:2(63(!"# 0(

! !



! ! ! !"#O!

M*230(!NJ" !&-6'&!/-)/!/-(!IPQ!.0(<38(&!63/+345(0!/-(!=PR!.0(<38(&1!)::63+/*+2!760!

460(!/-)+!-)<7!67!)<<!.0(<38(&!*+!/-(!566AC!K+/(0(&/*+2<E1!%..(+8*>!,!@)!<*&/*+2!67!)<<!

.0(<38(&!*+!/-(!!"# !)<6+2!'*/-!/-(*0!/E.(!)+8!&35/E.(B!&-6'&!/-)/!/-(0(!*&!)!&-*7/!)')E!

7064!=PR!.0(<38(&!)+8!/6')08!IPQ!.0(<38(&!)&!966A!"!.0620(&&(&C!S(G(+!67!/-(!+*+(!

/6/)<!=PR!.0(<38(&!*+!/-(!566A!)..()0!'*/-*+!/-(!7*0&/!/'(<G(!.0(<38(&!@*C(C!/-(!7*0&/!-)<7B!

67!/-(!566AC!,6+G(0&(<E1!+*+(!67!/-(!"O!/6/)<!IPQ!.0(<38(&!)..()0!*+!/-(!&(:6+8!-)<7!67!

/-(!566AC!

! =-*&!&-*7/!/6')08!I(<68*:!?0(<38(&!*&!0(7<(:/*G(!67!)!2(+(0)<!&-*7/!/6')08!

:64.<(>*/EC!T-(0()&!=PR!.0(<38(&!67/(+!/(+8!/6!<):A!6G(0/!4(<68E!)+8!/(+8!/6!76<<6'!

/-(!/E.*:) <!/6+)<!&/03:/30(!67!)!.0(<38(1!IPQ!.0(<38(&!/(+8!/6')08!)!460(!:64.<(>!

.6<E.-6+*:!/(>/30(1!460(!)8G(+/3063&!8(.)0/30(&!7064!/-(!/E.*:)<!/6+)<!&/03:/30(1!)+8!

4(<68*:!G)0*)/*6+1!(<)560)/*6+1!)+8!/03+:)/*6+C!S61!'-*<(!*/!:)++6/!5(!&)*8!/-)/!/-(0(!*&!)!

<*+()0!.0620(&&*6+!7064!&*4.<(!.0(<38(&!/6!460(!:64.<(>!6+(&!@+6/)5<E!!"# KU!P! !

4)D60V )023)5<E!/-(!46&/!:64.<(>!67!)+E!.0(<38(!*+!/-(!(+/*0(!!"# V *&!&(G(+/-!*+!/-(!

7*0&/!566AB1!/-(0(!*&!)!/0(+8!/6')08!:64.<(>*/E!)&!/-(!566A!.0620(&&(&C!!

! =-*&!&-*7/!/6')08!:64.<(>*/E!)&!)!:6<<(:/*6+!.0620(&&(&!*&!+6/!3+3&3)<!*+!/-(!

'60A&!67!9):-!830*+2!/-*&!.(0*68V 0632-<E!"#"#!/6!"#$O1!'-(+!/-(!:64.6&(0!<*G(8!)+8!

'60A(8!*+!WX/-(+C!M60!(>)4.<(1!!"# KU!,!4)D60!*&!)!G(0E!&/0)*2-/760')08!(>)4.<(!67!/-(!

.)//(0+!.0(<38(1!'-(0()&!!"# KU!9!4*+60!*&!)!-*2-<E!:6+/0).3+/)<!5*+)0E!7604C!M30/-(01!

/-(0(!*&!)!&*4*<)0!/0)D(:/60E!*+!/-(!:(<<6!&3*/(&1!)<&6!:64.6&(8!)/!WX/-(+U!/-(!.0(<38(!/6!

/-(!&3*/(!*+!Y!4)D60!@/-(!7*0&/!&3*/(B!*&!)!.)//(0+!.0(<38(!'*/-!4)+E!&*4*<)0*/*(&!/6!/-(!,J

4)D60!!"# !.0(<38(1!'-( 0()&!/-(!7*+)<!Z!4)D60!.0(<38(!*+!/-(!:(<<6!&3*/(&!*&!43:-!<6+2(01!

460(!7604)<<E!:64.<(>1!)+8!460(!/(:-+*:)<<E!:-)<<(+2*+2C!S*4*<)0<E1!/-(!:6<<(:/*6+!67!&*>!



! ! ! !"#[ !

&6+)/)&!)+8!.)0/*/)&!760!G*6<*+&!60*2*+)/(&!7064!/-*&!.(0*68!)+8!/0(+8&!7064!&*4.<*:*/E!/6!

:64.<(>*/E!:64.6&*/*6+)<<EC!=-(!%8)2*6!7*0&/!46G(4(+/!67!/-(!YJ4*+60!&6+)/)!@)+8!7*0&/!

6G(0)<<!46G(4(+/!67!/-(!:64.<(/(!&(/!67!&*>!'60A&B!*&!)!.)//(0+!.0(<38(C!K+8((81!*/!*&!/-(!

:(+/(0.*(:(!67!Q(&/(0;&!@"\\\B!8(&:0*./*6+!67!/-(!.)//(0+!.0(<38(!)&!)!2(+0(C!!

! K/!*&!+6/!)!&/0(/:-!/6!:6+/(+8!/-)/!9):-!4)E!-)G(!-)8!)!.(8)262*:)<!5(+/!/6!-*&!

:64.6&*/*6+)<!)..06):-!*+!/-(&(!:6<<(:/*6+&C!9):-!')&!)!+6/(8!/():-(01!53/!*+!)88*/*6+!/6!

)!<*/(0)<!.(8)2623(1!-(!)<&6!/)32-/!5E!(>)4.<(!*+!-*&!:64.6&*/*6+&C!K+8((81!/-(!/*/<(!67!

Q(&/(0;&!"\\]!)0/*:<(!)563/!7630!.)//(0+!.0(<38(&!*+!/-(!!"# K!*&!^_CSC!9):-!=():-(&!`&!

F6'!/6!,64.6&(Ca !K/!*&!)&!/-632-!/-(&(!:6<<(:/*6+&!677(0!)!&64('-)/!.0620(&&*G(!

8(46+&/0)/*6+!67!/-(!G)0*(/E!)+8!:64.<(>*/E!*+!/-(!:64.6&*/*6+)<!)..06):-!/6!/-(!

.0(<38(C!!

%12345(63(7288(%29:2124(!8;<621=(>??@(00(

!"# KK!')&!:64.6&(8!*+!/-(!()0<E!"#[L&1!0632-<E!/'6!8(:)8(&!)7/(0!966A!"1!'-*<(!

9):-!')&!)/!Q(*.b*2C!?(0-).&!*06+*:)<<E1!9):-!-)8!&*2+*7*:)+/!/():-*+2!83/*(&!)/!/-(!

=-64)&&:-3<(!*+!Q(*.b*2!830*+2!/-)/!.(0*68!67!/*4(1!53/!/-(!!"# KK!*&!)023)5<E!43:-!<(&&!

.(8)262*:)<!*+!*/&!)..06):-C!K/!*&!6G(0)<<!)!43:-!460(!:64.<(>!:6<<(:/*6+!67!.0(<38(&!

/-)+!*/&!.0(8(:(&&60!53/!<):A&!/-(!/0)D(:/60E!67!*+:0()&*+2!:64.<(>*/E!/-)/!)..()0&!*+!

!"# KC!=6!5(!:6+G*+:(8!67!/-*&1!6+(!+((8&!<66A!+6!730/-(0!/-)+!/-(!7*0&/!/-0((!.0(<38(&!67!

966A!$1!6+(!67!'-*:-! *&!43</*.)0/*/(!)+8!)+6/-(0!*&!67!'-*:-!*&!)!4(<68*:!63/<*(0C!M*230(!

NJ$!&-6'&!/-(!H3)+/*/E!)+8!.(0:(+/)2(!67!():-!.0(<38(!/E.(!)+8!&35/E.(!*+!!"# KKC!



! ! ! !"#N!

A6BC12() DM*(FC;3G6GH(;34($21I23G;B2(?J(&;IK($128C42(%H:2(;34(/CLGH:2(63(!"# 00(

(

%12345(63(GK2(7288(%29:2124(!8;<621(

K/!*&!+6/)5<(!/-)/ 1!*+!/-(!!"# !/)A(+!)&!)!'-6<(1!=(>/30)<!?0(<38(&!)0(!*+!/-(!

4*+60*/EC!=-632-!/-(!=PR!.0(<38(!/E.(!*&!67/(+!/-(!7*0&/!/E.(!/)32-/!*+!:6+/(4.60)0E!

/0()/*&(&!)+8!*&!)023)5<E!/-(!+604)/*G(!.0(<38(!/E.(!*+!/-(!<)/(!c(+)*&&)+:(!)+8!9)06H3(1!

*/!*&!5E!+6!4()+&!/-(!+604!*+!/-(!!"# C!=-*&!.0(<38(!/E.(!0(.0(&(+/&!<(&&!/-)+!$Ld!67!/-(!

/6/)<!.0(<38(&!*+!/-(!/'6!566A&1!63/+345(0(8!5E!56/-!IPQ! )+8!5*+)0E!.0(<38(&C!!

M*230(!NJO!&-6'&!/-(!/6/)<!+345(0!67!():-!/E.(!)+8!&35/E.(!67!.0(<38(!)<6+2!'*/-!

/-(!.(0:(+/)2(!67!/-(!/6/)<![]!.0(<38(&!*+!/-(! !"# !/-)/!():-!/E.(!60!&35/E.(!0(.0(&(+/&C!!

A6BC12() DN*(FC;3G6GH(;34($21I23G;B2(?J(&;IK($128C42(%H:2(;34(/CLGH:2(63(GK2(%O?(
>??@5(?J(GK2(!"# (

!



! ! ! !"#e!

=-(!IPQ!.0(<38(& !)&!)!/E.(!4)A(!3.!460(!/-)+!-)<7!67!/-(!/6/)<!.0(<38(&!)+8!

63/+345(0!)+E!6/-(0!/E.(!5E!460(!/-)+!8635<(C!K+/(0(&/*+2<E1!5*+)0E!.0(<38(&!)0(!/-(!+(>/!

46&/!:6446+!/E.(1!'*/-! =PR!76<<6'*+2!:<6&(<E!5(-*+8C!9E!/-(&(!4(/0*:&1!)+E!2*G(+!

.0(<38(!*+!/-(!!"# !*&!)<46&/!/-0((!/*4(&!460(!<*A(<E!/6!5(!)!I (<68*:!?0(<38(!/-)+!)!

=(>/30)<!6+(C!f+!/-(!6/-(0!-)+81!* /!*&!*+/(0(&/*+2!/6!+6/(!/-)/!/-(!43</*.)0/*/(!.0(<38(&!)0(!

/-(!<()&/!:6446+!/E.(1!2*G(+!/-(*0!:64.<(>*/E!)+8!<(+2/-C!!

+::?1GC36G625(J?1(AC1GK21(/GC4H(

K/!*&!H3*/(!.6&&*5<(!/-)/!)!:64.0(-(+&*G(!0(G*('!67!)<<!67!9):-;&!.0(<38(&!'63<8!

0(G()<!)!8*77(0(+/!5)<)+:(!67!.0(<38(!/E.(&!)+8!&35/E.(&!/-)+!/-6&(!67!(*/-(0!566A!67!/-(!

!"# !60!67!/-(!!"# !)&!)!'-6<( C!%&!'(!&)'!*+!,-)./(0!$1! /-(!.0(<38(;&!066/&!*+!/-(!

*4.06G*&(8!/0)8*/*6+!4)8(!/-(!.)//( 0+!.0(<38(!+6/!6+<E!/-(!46&/!'(<<!A+6'+!.0(<38(!/E.(1!

53/!)<&6!)!.(8)262*:)<!468(<!760!<()0+*+2!/6!*4.06G*&(!460(!2(+(0)<<EC!%&!YD(08*2(+!

$LL#!-)&!:6+G*+:*+2<E!&-6'+1!/-(!.)0/*4(+/6!/0)8*/*6+!@7064!'-*:-!g*(8/1!F(*+*:-(+1!

9):-1!)+8!6/-(0&!-)8!:<()0<E!80)'+B!677(0(8!)!G)0*(/E!67!-)046+*:!70)4('60A&!760!

*4.06G*&)/*6+1!'*/-!(<)560)/*6+!67!)!5)&*:!:-608!.0620(&&*6+!5(*+2!/-(!46&/!5)&*:!

(>)4.<(C!f+!/-(!6/-(0!-)+81!53*<8*+2!)!4(<68*:!*4*/)/*G(!'60A!')&!:6+&*8(0(8!)!43:-!

460(!)8G)+:(8!&A*<<1!&6!*+!/-*&!&(+&(!'(!:)+!G*('!/-(!4(<68*:!.0(<38(!/E.(!)&!460(!

8*77*:3</!/6!*4.06G*&(!)+8!/-3&!)&!460(!8*77*:3</!/6!:64.6&(C!!

! K/!*&!+6/)5<(1!/-(+1!/-)/!9):-!:64.6&(8!$] !4(<68*:!60!43</*.)0/*/(!.0(<38(&V '(<<!

6G(0!-)<7!67!/-(!.0(<38(&!*+!/-(!/'6!566A&!67!/-(!!"# C!M30/-(01!-(!&-6'(8!)!/(+8(+:E!

/6')08!/-(&(!460(!)8G)+:(8!/E.(&!*+!-*&!<)/(0!:64.6&*/*6+&1!'*/-!46&/!67!/-(4!)..()0*+2!

*+!966A!$!67!/-(!!"# C!=-*&!&322(&/&!)!0*:-!)0()!760!730/-(0!&/38EU!.0(<38(&!:64.6&(8!*+!

/-(!/'(+/E JE()0!.(0*68!5(/'((+!/-(!/'6!566A&!67!/-(! !"# C!K/!'63<8!5(!*+/(0(&/*+2!/6!+6/(!



! ! ! !"##!

'-(/-(0!9):-;&!:64.6&*/*6+)<!.0):/*:(!:-)+2(8!&/()8*<E!60!*7!6/-(0!/0(+8&!)0(!.0(&(+/!*+!

'60A&!63/&*8(!67!/-(!!"# C!

%+6/-(0!'60/-'-*<(!.06D(:/! 4*2-/!5(!/6!0(G*('!9):-;&!.0(<38(&!:64.0(-(+&*G(<E!

)+8!&((!*7!/-(!/0(+8&!*+!/-(!!"# !)0(!0(7<(:/(8!*+!/-(!.0(<38(&!)&!)!'-6<(C!=-(!!"# !'63<8!

&((4!/6!&322(&/!/-)/!/-(!<*A(<*-668!67!/-(!)..()0)+:(!67!:(0/)*+!.0(<38(!/E.(&!@&3:-!)&!/-(!

=PR!.0(<38(&B!*&!<)02(<E!8(/(04*+(8!5E!/-(!.(0*68!*+!'-*:-!/-(!.*(:(!')&!:64.6&(8C!

I60(!506)8<E1!*/!4*2-/!)<&6!5(!*+/(0(&/*+2!/6!*+G(&/*2)/(!'-(/-(0!9):-;&!.0(<38(&!

.)0/*:*.)/(!*+!/0(+8&!/-)/!)0(!:6446+!)46+2!6/-(0!:64.6& (0&!830*+2!/-(!7*0&/!-)<7!67!/-(!

(*2-/((+/-!:(+/30EC!M30/-(0!&/38E!4*2-/!)<&6!*+G(&/*2)/(!'-(/-(0!2(620).-E!.<)E&!)!06<(1!

*+H3*0*+2!)&!/6!'-(/-(0!/-(&(!/0(+8&!)0(!:6446+!*+!Y(04)+*:!<)+8&1!53/!<(&&!:6446+!*+1!

760!*+&/)+:(1!K/)<E!60!M0)+:(C!!

!?3I8C56?3(

9):-;&! !"# !.0(<38(&!)0(!<*A(!4)+E!67!9):-;&!:64.6&*/*6+)<!:6<<(:/*6+&U!)!

:64.(+8*34!67!:0()/*G(!.6&&*5*<*/*(&C!F(!8(46+&/0)/(&!760!<*&/(+(0&!)+8!.(07604(0&!/-(!

20()/!G)0*(/E!67!.6&&*5*<*/*(&!)G)*<)5<(!'*/-*+!/-(!.0(<38(!2(+0(!7064!/-(!(<)560)/*6+!67!)!

5)&*:!:-608!.0620(&&*6+!/6!/-(!:64.<(>*/*(&!67!*4*/)/*G(!60!*+G(0/*5<(!:63+/(0.6*+/C!g6!

/'6!.0(<38(&!)0(!)<*A(1!)+8!/-(*0!G)0*)5*<*/E!4)A(&!/-(!!"# !7(0/*<(!2063+8!760!&/38EC!%&!)!

:6<<(:/*6+1!*/!677(0&!)!:64.0(-(+&*G(!8(46+&/0)/*6+!67!.6&&*5*<*/*(&C!

g(G(0/-(<(&&1!/-(!.0(<38(&!67!/-(!!"# !)0(!+6/!&*4.<E!)!:6<<(:/*6+!67!8*&.)0)/(!

.*(:(&!67!43&*:C!9):-!:0()/(& !/-*&!&(+&(!67!G)0*(/E!$%&'%()*)+,*-.$/,0C!9):-!:64.6&(&!

*+/(0(&/*+21!8*&/*+:/*G(1!)+8!67/(+!&30.0*&*+2!.0(<38(&!'-*<(!&/*<<!)8-(0*+2!/6!*8(+/*7*)5<(!

.0(:(8(+/&C!%&!'(!-)G(!&((+1!/-(&(!.0(:(8(+/&!)0(!763076<8C!='6!.0(:(8(+/&!:64(!7064!

/-(!Q)+2<6b!I)+3&:0*./!@)+8!6/-(0!&*4*<)0!/0()/*&(&!67!/-(!/*4(BU!=(>/30)<!?0(<38(&1!5)&(8!



! ! ! !"#] !

6+!/-(!(<)560)/*6+!67!)!:-608!.0620(&&*6+1!)+8!I(<68*:!?0(<38(&1!5)&(8!6+!/-(!

8(G(<6.4(+/!67!)!/-(4)C!f+(!.0(:(8(+/!*&!35*H3*/63&!*+!/-(!9)06H3(!8)+:(!46G(4(+/&!

@'-*:-!)0(!*06+*:)<<E!&6!67/(+!.0(:(8(8!/-(4&(<G(&!5E!)!.0(<38(B1!/-(!5*+)0E!7604C!%+8!

6+(!.0(:(8(+/1!/-(!46&/!:64.<(>1!*&!/-(!43</*.)0/*/(!6G(0/30(!/-)/!&6!67/(+!.0(:(8(&!<)02(0!

'60A&1!.)0/*:3<)0<E!43</*J46G(4(+/!G6:)<!.*(:(&!<*A(!/-(!:)+/)/)&C!!

%&!K!&/)/(8!)/!/-(!63/&(/1!*/!*&!:<()0!/-)/!)!.0(<38(!:)+!5(!4)+E!/-*+2&C!F6'(G(01!)&!

K!-)G(!&-6'+!-(0(1!/-(!2(+0(!+(G(0/-(<(&&!73+:/*6+&!'*/-*+!)!&(/!67!7604)<!.)0)4(/(0&1!

)<<6'*+2!760!/-(!*8(+/*7*:)/*6+!67!/E.(&C!=-3&!/-(!.0(<38(!*&!+6/!)!&(/!67!<*4*/<(&&!

.6&&*5*<*/*(&C!=-*&!*&!*+!4)+E!')E&!)+)<6263&!/6!/-(!&6+)/)!7604&!67!<)/(0!2(+(0)/*6+&C!%&!

&:-6<)0&!-)G(!&-6'+!@+6/)5<E!F(.6A6&A*!)+8!Z)0:E!$LLe!)+8!c6&(+!"\]]B 1!/-(0(!)0(!

43</*.<(!&6+)/)!7604&C!=-(&(!/E.(&!67!7604&!&-)0(!/-*+2&!*+!:6446+!53/!)0(!+(G(0/-(<(&&!

8*77(0*+2!7604&!'*/-*+!)!<)02(0!2063.C!93/!46&/!*4.60/)+/<E1!():-!/E.(!67!&6+)/)!7604!

)84*/&!)!20()/!8()<!67!G)0*(/E!(G(+!'*/-*+!/-(!6(3G0(!67!)!&*+2<(!:64.6&(0C!=-3&1!/-(!

.0(<38(!7604&!67!/-(!9)06H3(!.06G*8(!)!70)4('60A!760!9):-!D3&/!)&!/-(!<)/(0!&6+)/)!7604&!

'63<8!760!I6b)0/!60!9((/-6G(+C!!

%&!-(!&6!67/(+!86(&!*+!-*&!:6<<(:/*6+&1!9):-! 3&(&!/-(!!"# !/6!&-6' !3&!/-(!20()/!

4)+E!.6&&*5*<*/*(&!/-)/!:63<8!5(!4)8(!4)+*7(&/!'*/-*+!/-(&(!.0(<38(!7604&C!F(!-)&!*+8((8!

/)32-/!3&!-6'!/6!:64.6&(C !" !!

(
! (

!
!" !=-)+A&!/6!Q(&/(0!"\\]!760!/-*&!/30+!67!.-0)&(C!



! ! ! !"#\ !

#$$&,P0Q(# *(-0/%(+A(#>>'&R0#%0+,/ (

P692356?35(;34(&<23G5(76GK63(P692356?35(

=-(!=(>/30)<!Z*4(+&*6+! =!

,-608)<!F646.-6+E ! =#$!

K4.<*(8!,-608)<!F646.-6+E! =%#$!

,-608)<!F646.-6+E!?<3&!I(<68E! =#$&' !

K4.<*(8!,-608)<!F646.-6+E!?<3&!I(<68E! =%#$&'!

9)&&JK4.<*(8!F)046+E!?<3&!I(<68E! =(&' !

?6<E.-6+E! =) !

K4.<*(8!?6<E.-6+E! =%)*
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