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&3F,012314,1';3?2,12314,1(=,+<,1&+,?0K/+F,57G?1'H+/-,2/013?1341
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&"'@'AB1#%1#81!8#%B1EI"'%&#18B$1!#")BEB$1B"E)%'")B$1E#1
$#$)B%#$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#)!

&"'@'AB1#%18'1AI%&'1E#1(BB"E)%'()*%1!B8L&)('!$$$$$$$$$$$$$$$$$$$$$!#'!

'?3M/1 NO1 *+,-./+! 01+2,.10/+! 3/4! 56! 765-/! 05! 68! 9:;848<! +1-! 2/-+105484!
=12.:;5-5+!2/-!7,-./!05!*2,540/!/!*2,540/+!05!6/+!>4?8-/+!05!@/A154-/<!
0,48-.5!56!741;54!B!C5?,-0/!7541/0/!D401-841/!05!C5+1/-5+!056!E54254!*F/!
05!GH542121/$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!P#++/+Q1C,+5,2/+1?/123K7?72/O!
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!
G+.5!I-J/4;5!K5?1+68.1L/!2/445+3/-015-.5!86!E54254!*F/!05!GH542121/!05!68!KMN!
K5?1+68.,48! 05! 68! 9:;848! 05! =13,.80/+! 056! O$! 9/-?45+/! 05! 68! P-1Q-<!
45J45-08-0/! 56! 2/;34/;1+/! 2/-! 68! .48-+3845-218! 05! 68! 1-J/4;821Q-! B! 68!
/3/4.,-8! 45-0121Q-! 05! 2,5-.8+<! 68+! 2,865+! +/-! 68+! A8+5+! 341;1?5-18+! 5!
1-+,+.1.,1A65+!05!,-!9/-?45+/!;/054-/<!05;/24:.12/!B!5J52.1L/$!
!
=,48-.5! 56! E54254! *F/! 05! 5+.8! K5?1+68.,48! -,5+.48+! 8221/-5+! +15;345! +5!
0141?154/-! R8218! 68! 2/-+/610821Q-! 056!S,5L/!74/B52./! 05!S821Q-<! 05! 8RT! 68!
1;3/4.8-218! 05! .48-+3845-.84! 28A86;5-.5! 68+! 8221/-5+! 65?1+68.1L8+<!
345+,3,5+.8418+<!05!+5?,1;15-./!B!2/-.4/6!665L808+!8!28A/!5-!5+.5!>4?8-/!05!
45345+5-.821Q-$!
!
G-! 68! 9,84.8! E48-+J/4;821Q-! -/+! 2/;34/;5.1;/+! 8! .54;1-84! 2/-! 68!
2/44,321Q-<! 56! 8A,+/! 056! 3/054! 3UA612/<! 68! 1-+5?,41080! B! 68! 1;3,-1080<! 8+T!
2/;/! 68! 61A54.80! 3848! ./0/+V! W,5! 68! H,+.1218! +58! ,-! 05452R/! B! 5X1+.8-!
2/-.4835+/+!5-!56!7/054!Y,012186V!8+5?,484!68!05;/248218!3848!W,5!56!3/054!
5;8-5! 056! 3,5A6/! B! ?848-.1Z84! A15-5+.84! 2/-! 1?,86080<! J48.54-1080! B!
+/610841080<!5+352186;5-.5!2/-!6/+!;:+!-525+1.80/+$!
!
G+! 3/4! 5+/! W,5<! 0,48-.5! 68! C5X8?[+1;8! \,1-.8! K5?1+68.,48! 2/;/!
45345+5-.8-.5!J505486!B!2//401-80/4!05! 68!A8-2808!;8B/41.8418<!5;35F[!;1!
;8B/4!L/6,-.80!B!5+J,54Z/!3848!2/-+/61084!;U6.1365+! 45J/4;8+! 65?865+<!W,5!
J,54/-!+82808+!80568-.5!R8215-0/!,+/!45+3/-+8A65!05!-,5+.48!;8B/4T8!5-!68!
9:;848! 05! =13,.80/+<! 665?8-0/! 8! 82,540/+! 2/-! ./0/+! 6/+! @4,3/+!
78468;5-.841/+!8!J1-!05!8628-Z84!68+!;5H/45+!34:2.128+!1-+.1.,21/-865+$!
!
*+1;1+;/<! 1;3,6+[! 6/+! 5-.5-01;15-./+! -525+841/+! 3848! W,5! 68! *?5-08!
K5?1+68.1L8!05!68!&E!.48-+1.5!05!68!;5H/4!;8-548!+,!34/25+/!65?1+68.1L/!B!665?,5!
8! A,5-! 3,54./<! 3848! 084! 45+3,5+.8! 2/-.,-05-.5! 8! 68+! -525+10805+! B!
05;8-08+!05!68+!B!6/+!;5X128-/+!8!6/!684?/!B!8-2R/!056!.5441./41/!-821/-86<!
2/-!56!/AH5.1L/!05!354J5221/-84!5!1;3,6+84!56!8-08;18H5!H,4T012/!-525+841/!W,5!
354;1.8!8628-Z84!56!A15-5+.84!3848!./08+!B!./0/+<!68!L54080548!05;/248218<!68!
H,+.1218!B!56!G+.80/!05!05452R/$!
!
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*!J1-!05!2,;3614!28A86;5-.5!6/+!2/;34/;1+/+!W,5!R121;/+!2/-!56!3,5A6/!05!
][X12/! 834/A8;/+! 45J/4;8+! 5-! ;8.5418! 05! +5?,41080<! 05! 345L5-21Q-<!
05.5221Q-!B!+8-21Q-!056!0561./<!3848!?848-.1Z84!68!38Z<!68!+5?,41080!B!68!+86,0!
05!68+!B!6/+!;5X128-/+<!8+T!2/;/<!5-!;8.5418!05!35-+1/-5+!B!+5?,41080!+/2186<!
B!3848!68!05J5-+8!B!?848-.T8!05!6/+!05452R/+!05!6/+!3,5A6/+!B!2/;,-10805+!
1-0T?5-8+! B! 8J4/;5X128-8+<! 05! 68+! ;,H545+! B! 05! 68+! -1F8+<! -1F/+! B!
80/65+25-.5+$!
!
9/;/!65?1+680/4<!2/;/!45345+5-.8-.5!056!3,5A6/!05!][X12/!5!1-.5?48-.5!05!
68! 9,84.8! E48-+J/4;821Q-<! 68! ,-1080! B! 56! 2/;34/;1+/! 3848! 05+05! 56!
K5?1+68.1L/! R8! +10/! B! +5?,14:! +15-0/! 2/-+/61084! ,-! 38T+!;:+! 05;/24:.12/<!
0/-05!68!H,+.1218!B!6/+!05452R/+!+58-!8!J8L/4!05!./08+!68+!B!6/+!;5X128-/+$!
!
G-!+,;8<!=,48-.5!56!E54254!*F/!05!GH542121/!+5!665L84/-!8!28A/!RS1$307/?301
0,48-.5! 56! 341;54! B! +5?,-0/! 7541/0/! D401-841/<! 05! 68+! 2,865+! TU! +5!
05+844/6684/-!A8H/!68!;/0861080!+5;1345+5-2186!B!SS!05!J/4;8!345+5-2186!<!6/!
W,5!+1?-1J12Q!,-!34/;501/!05!TVS1W/+,01231<+,-,./!5-!56!765-/<!5-!0/-05!+5!
834/A84/-!VTV1E75<XF3?30123183Y301/1E35+3</01Y1NVS1E75<XF3?3015/?1
!=?</01231'5=3+2/!$!
!
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"30=4<,2/012341&+,-,./183;704,<7>/12=+,?<31341&3+53+1'6/1
2314,189:183;704,<=+,1

!
G6! 45+,6.80/!056! .48A8H/! 65?1+68.1L/! 1;3,6+80/!3/4!-,5+.48!A8-2808!R8!+10/!
+8.1+J82./41/<!3,5+!05+.828-!6/+!+1?,15-.5+!.5;8+^!
!
!

NO1 !+35=+0/+301Z=[F75/011
!
9/-! 56! /AH5./! 05! J/4.865254! 56! 2/-.4/6! 05! 68! 34/0,221Q-<! 345384821Q-<!
5-8H5-821Q-<! 80W,1+121Q-<! 1;3/4.821Q-<! 5X3/4.821Q-<! .48-+3/4.5<!
86;825-8H5! B!01+.41A,21Q-!05!3452,4+/45+!W,T;12/+<! 34/0,2./+!W,T;12/+!
5+5-21865+!B!;:W,1-8+!3848!568A/484!2:3+,68+<!.8A65.8+!/!2/;341;10/+<!8!
.48L[+! 05! 68! 2//401-821Q-! 1-.541-+.1.,21/-86! 056! @/A154-/! _505486<! 68!
82.,861Z821Q-!05!+8-21/-5+!80;1-1+.48.1L8+!B!68!.131J12821Q-!05!0561./+!3/4!
2/-0,2.8+!456821/-808+!2/-!56!,+/!1-05A10/!05!3452,4+/45+!W,T;12/+$!!
!
K/!8-.541/4<!2/-!56!34/3Q+1./!05!2/-.41A,14!8!68!345L5-21Q-<!05.5221Q-!056!
05+LT/!/!,+/!B!28+.1?/!05!68!34/0,221Q-!16T21.8!05!04/?8+!+1-.[.128+<!3848!
?848-.1Z84! 68! 38Z<! 68! +5?,41080! B! 68! +86,0! 05! 68+! B! 6/+! ;5X128-/+! 2/-!
1445+.412./! 45+35./! 8! 6/+! 05452R/+! R,;8-/+! B! 8! 68+! A,5-8+! 34:2.128+!
1-.54-821/-865+!5-!68!;8.5418$!
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VO1 'F?70<[,1
!
9/-!56!/AH5./!05!J82,6.84!86!.1.,684!056!7/054!GH52,.1L/!_505486!3848!/./4?84!
8;-1+.T8! 05! ;8-548! 01452.8! 3/4! 0521+1Q-! 5X26,+1L8! 2,8-0/! 68! 354+/-8!
A5-5J1218418! 83/4.5! 565;5-./+! 2/;34/A8A65+! W,5! 45+,6.5-! U.165+! 3848!
2/-/254! 68!L54080!05! 6/+!R52R/+!5-!28+/+!W,5!+58-!4565L8-.5+!3848!56!
G+.80/!]5X128-/<!B!5+.[!+15-0/!34/25+808<!R8B8!+10/!+5-.5-21808!/!+5!
R8B8!5H54210/!8221Q-!35-86!5-!+,!2/-.48!3/4!2,86W,154!0561./$!K8!8;-1+.T8!
2/-250108! A8H/! 5+.8! ;/0861080! 5X.1-?,14T8! 68+! 8221/-5+! 35-865+! B! 68+!
+8-21/-5+!1;3,5+.8+$!
!
]8-08.84!W,5!2,8-0/!68!8;-1+.T8!+5!/./4?,5!3848!5+26845254!68!L54080!5-!
28+/+!4565L8-.5+!3848!56!G+.80/!56!A5-5J121/!3/04:!+54!2/-25010/!1-26,+/!
8!W,15-5+!R8B8-!2/;5.10/!0561./+!2/-.48!68!L108!/!68!1-.5?41080!2/43/486<!8!
W,15-5+! R8B8-! 2/;5.10/! 56! 0561./! 05! +52,5+.4/<! /! 2,8-0/! +5! R8B8-!
,.161Z80/!5-!68!2/;1+1Q-!056!0561./!84;8+!05!J,5?/V!8+T!2/;/!.8;A1[-!8!68+!
354+/-8+! 1-0121808+!3/4! 6/+!0561./+!8!W,5!+5! 45J1545!56!84.T2,6/!#a!05! 68!
9/-+.1.,21Q-! 7/6T.128! 05! 6/+! G+.80/+! P-10/+! ]5X128-/+<! /! W,5! R8B8-!
2/;5.10/!/.4/+!0561./+!?48L5+!056!/405-!J505486$!
!
TO1 'FH,+/1
!
9/-! 56! /AH5./! 05! 5+.8A65254! W,5! .48.:-0/+5! 05! H,121/+! 05! 8;384/! W,5!
45+,56L8-!68!1-2/-+.1.,21/-861080!05!-/4;8+!?5-54865+<!5-!-1-?U-!28+/!68+!
+,+35-+1/-5+!W,5!+5!012.5-!J1H84:-!5J52./+!?5-54865+$!
!
=54/?84!68!J82,6.80!056!Q4?8-/!H,41+01221/-86!05!8;384/!5-!8W,566/+!28+/+!
W,5! 5X25321/-86;5-.5! 2/-250T8! 68! +,+35-+1Q-! +1! 8! +,! H,121/! 2/-! 68!
-5?8.1L8!05!68!;50108!+,+35-+1/-86!3,01548!28,+84+5!;8B/4!8J52.821Q-!86!
1-.54[+!+/2186$!
!
SO1 J/?2/1231!3?07/?301H,+,1341@73?30<,+1
!
9/-!56!/AH5./!05!24584!56!b_/-0/!05!75-+1/-5+!3848!56!c15-5+.84d!2/;/!,-!
J10512/;1+/!3UA612/!-/!2/-+105480/!5-.1080!38485+.8.86<!2/-+.1.,10/!3/4!68!
C5245.84T8!05!O8215-08!B!94[01./!7UA612/<! B! 56!c8-2/!05!][X12/! 2/;/!
J10,21841/$!!

! !
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!
K/!8-.541/4<!8! J1-! I-245;5-.84! 68!+,J1215-218!345+,3,5+.8418!056!5+W,5;8!
35-+1/-841/!05!68!K5B!056!C5?,4/!C/2186!fKCCg!3848!W,5!6/+!.48A8H80/45+!
W,5!8628-25-!6/+!+5+5-.8!B!21-2/!8F/+!05!5080!4521A8-!,-!2/;365;5-./!
8!68+!/A61?821/-5+!056!@/A154-/!_505486!5-!456821Q-!2/-!68!35-+1Q-!W,5!+5!
/A.5-?8!2/-J/4;5!8!68+!01+3/+121/-5+!836128A65+$!
!
\O1 @=]G?1)C$$11
1
9/-!56!/AH5./!05! 1;365;5-.84!,-8!R5448;15-.8! .52-/6Q?128!05-/;1-808!
bc,ZQ-!I]CCd<!80;1-1+.480/!3/4!56! I-+.1.,./!]5X128-/!056!C5?,4/!C/2186!
fI]CCg! B! 5+.8A65210/!5-! +,!3:?1-8!05! I-.54-5.<! 8! .48L[+!056! 2,86! 3/04:!
45861Z84! 68! -/.1J12821Q-! 05! 2,86W,154! 82./<! 45W,541;15-./! /! 45+/6,21Q-!
80;1-1+.48.1L8! W,5! 5;1.8! 5-! 0/2,;5-./+! 01?1.865+<! 5! 1-J/4;84! +/A45!
8+352./+!05! 1-.54[+V!;5018-.5!56!2,86<! 6/+!384.12,6845+!3/04:-!345+5-.84!
34/;/21/-5+<!+/6121.,05+<!8L1+/+!/!084!2,;361;15-./!8!+,+!/A61?821/-5+!B!
45W,541;15-./+!5J52.,80/+!3/4!56!I-+.1.,./$!
1
^O1 $3;=+72,21$/57,4_!,<+7,1!/<30<,21
1
G+.8A65254! W,5! W,508-! 8;38480/+! 3/4! 56! +5?,4/! 05! 5-J54;50805+! B!
;8.54-1080<!805;:+!05!6/+!B8!2/-.5;3680/+!5-!68!K5B!056!C5?,4/!C/2186!
fKCCg!B!5-! 68!K5B!056! I-+.1.,./!05!C5?,41080!B!C54L121/+!C/21865+!05! 6/+!
E48A8H80/45+! 056! G+.80/! fKICCCEGg<! 6/+! +1?,15-.5+^! 6/+! ;5-/45+! 05!
01521+[1+! 8F/+! +/A45! 6/+! W,5! 6/+! 8+5?,480/+! /! 35-+1/-80/+! 5H54Z8-! 68!
38.418! 3/.5+.80! /! ?,8408! B! 2,+./018! /! .,.568<! 824501.808! 3/4! 45+/6,21Q-!
H,012186V! 6/+! R1H/+! 05! 6/+! 35-+1/-80/+<! 8+T! 2/;/! +/A45! 6/+! W,5! 6/+!
8+5?,480/+!/!35-+1/-80/+!5H54Z8-!68!38.418!3/.5+.80!/!?,8408!B!2,+./018!
/!.,.568<!824501.808!3/4!45+/6,21Q-!H,012186<!2,8-0/!-/!3,508-!;8-.5-54+5!
3/4! 86?,-8! 01+283821080! /! R8+.8! 68! 5080! 05! %`! 8F/+! 2,8-0/! 4586125-!
5+.,01/+! 5-! 368-.565+! 056! +1+.5;8! 50,28.1L/! -821/-86V! 6/+! ;8B/45+! 05!
01521+[1+!8F/+!+/A45!W,15-5+!6/+!35-+1/-80/+!3/4!1-L86105Z<!25+8-.T8!5-!
5080!8L8-Z808!B!L5H5Z!5H54Z8-!68!38.418!3/.5+.80!/!?,8408!B!2,+./018!/!
.,.568<!824501.808!3/4!45+/6,21Q-!H,012186<!W,5!+5!5-2,5-.45-!01+J4,.8-0/!05!
8+1?-821/-5+!J8;161845+$!

1 1
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RO1 E3+35W/01'3+/H/+<=,+7/011
1
9/-!56!/AH5./!05!5+.8A65254!W,5!68+!354+/-8+!.1.,6845+!05!2/-25+1/-5+!05!
854/3,54./+!J5054865+!W,5084:-!5X5-.8+!056!38?/!05!05452R/!05!`h!05!
+,+!1-?45+/+!A4,./+!3/4!56!,+/<!?/25!/!5X36/.821Q-!05!A15-5+!056!0/;1-1/!
3UA612/$!
1
`O1 %/<7F3M1
!
9/-! 56! /AH5./! 05! 5X.1-?,14! 56! /4?8-1+;/! 3UA612/! 05+25-.4861Z80/! 05! 68!
*0;1-1+.4821Q-! 7UA6128! _505486<! -/! +52./41Z80/<! 05-/;1-80/! S/.1;5X<!
*?5-218!05!S/.1218+!056!G+.80/!]5X128-/$!
1
aO1 E+/?301
!
9/-! 56! /AH5./! 05! +8-21/-84! ./08+! 68+! 2/-0,2.8+! 05612.1L8+! 2/;5.108+! 8!
.48L[+! 056! ,+/! 05! 854/-8L5+! 316/.808+! 8! 01+.8-218<! .8;A1[-! 2/-/2108+!
2/;/! b04/-5+d$!*+T!2/;/<!5+.8A65254!2/;/!84;8+!05!,+/!5X26,+1L/!056!
GH[421./!8!68+!*54/-8L5+!316/.808+!8!01+.8-218!8083.808+!3848!.48-+3/4.84<!
82.1L84!B!05./-84!5X36/+1L/+<!84.5J82./+!5X36/+1L/+<!84.5J82./+!5X36/+1L/+!
1;34/L1+80/+!/!84;8+<!8+T!2/;/!+,+.8-218+!W,T;128+!W,5!3/4!+T!+/68+!/!
2/;A1-808+!+58-!+,+253.1A65+!05!5;36584+5!2/;/!5X36/+1L/+$!
!
NUO1 J/+<,4357F73?</183Y1231&+,<,1
!
9/-! 56! /AH5./! 05! 5+.8A65254! 6/+! 341-2131/+! 05! 1-.54+5221/-861080<!
1-.542,6.,4861080!B!05!5-J/W,5!05!05452R/+!R,;8-/+!5-! 68!K5B!@5-5486!
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B/#=7#@-68;8S9#2/#B/5/9;7#`708-97=M#0-9#<,-./01-#2/#2/0,/1-#
<-,# /=# 34/# ;/# ,/5-,67# /=# 7,1N04=-# $)# 2/# =7# Q/.# <7,7# =7#
@-6<,-J708S9M#XU4;1/#.#@S6<41-#2/#V/,:808-;#/9#/=#WUG,081-#.#
L4/,F7#XG,/7#D/P8079-;C#

$(#2/#
2808/6J,/#2/#

*"*(#

&#
B/# =7#@-68;8S9#2/#a708/927#.#@,G281-#+\J=80-M#0-9#<,-./01-#
2/#2/0,/1-#<-,#/=#34/#;/#,/5-,67#/=#;/?492-#<A,,75-#2/=#7,1N04=-#
*(*IX#2/#=7#Q/.#L/2/,7=#2/#B/,/0_-;C#

$!#2/#5/J,/,-#
2/#*"*!#

$"#

B/#=7#@-68;8S9#2/#V/?4,8272#V-087=M#0-9#<,-./01-#2/#2/0,/1-#
<-,#/=#34/#;/#,/5-,679#.#72808-979#28:/,;7;#28;<-;808-9/;#2/#
=7;# Q/./;# 2/=# V/?4,-# V-087=# .# 2/=# H9;18141-# 2/# V/?4,8272# .#
V/,:808-;#V-087=/;#2/#=-;#O,7J7U72-,/;#2/=#W;172-M#/9#671/,87#
2/#890-,<-,708S9#7=#,G?86/9#2/#;/?4,8272#;-087=C#

*$#2/#5/J,/,-#
2/#*"*!#

$$#

B/#=7#@-68;8S9#2/#V/?4,8272#V-087=M#0-9#<,-./01-#2/#2/0,/1-#
<-,#/=#34/#;/#,/5-,679#.#72808-979#28:/,;7;#28;<-;808-9/;#2/#
=7#Q/.#2/=#V/?4,-#V-087=M#/9#671/,87#2/#_/,,768/917;#28?817=/;#
<7,7#1,A681/;C#

*%#2/#5/J,/,-#
2/#*"*!#

$*#

B/#=7#@-68;8S9#2/#V/?4,8272#V-087=M#0-9#<,-./01-#2/#2/0,/1-#
<-,# /=# 34/# ;/# ,/5-,679M# 72808-979# .# 2/,-?79# 28:/,;7;#
28;<-;808-9/;#2/#=7;#Q/./;#2/=#V/?4,-#V-087=M#2/=#H9;18141-#2/=#
L-92-# `708-97=# 2/# =7# E8:8/927# <7,7# =-;# O,7J7U72-,/;M# 2/=#
H9;18141-#2/#V/?4,8272#.#V/,:808-;#V-087=/;#2/#=-;#O,7J7U72-,/;#
2/=#W;172-M#2/#=-;#V8;1/67;#2/#X_-,,-#<7,7#/=#>/18,-M#L/2/,7=#
2/#+,/;4<4/;1-#.#>/;<-9;7J8=8272#a70/927,87M#.#L/2/,7=#<7,7#
=7#X26898;1,708S9#.#W97U/9708S9#2/#Y8/9/;#2/=#V/01-,#+\J=80-M#
7;N# 0-6-# 2/=# 2/0,/1-# <-,# /=# 34/# ;/# /P189?4/# /=# -,?798;6-#
<\J=80-# 2/;0/91,7=8F72-# L897908/,7# `708-97=# 2/# B/;7,,-==-#
X?,-</047,8-M#>4,7=M#L-,/;17=#.#+/;34/,-M#.#;/#7J,-?7#;4#Q/.#
K,?A9807M#<4J=80727#/9#/=#B87,8-#K58087=#2/#=7#L/2/,708S9#/=#*&#
2/#67.-#2/#*"*(M#7#589#2/#0,/7,#/=#L-92-#2/#+/9;8-9/;#<7,7#/=#
Y8/9/;17,C#

**#2/#7J,8=#2/#
*"*!#

$(#
B/#=7#@-68;8S9#2/#R4;18087M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#
;/# ,/5-,679# =-;# 7,1N04=-;# $*&# .# $!%# 2/# =7# Q/.# 2/# X6<7,-M#
>/?=76/917,87#2/# =-;#X,1N04=-;#$"(#.#$"'#2/# =7#@-9;181408S9#

*!#2/#7J,8=#2/#
*"*!#



!

#`!

>%?' 5)4*/%' 5M#%D,&%'M%#'
"E'!E"*%'

+-=N1807# 2/# =-;# W;172-;# ]982-;# D/P8079-;M# /9# 671/,87# 2/#
;4;</9;8S9# 2/=# 701-# ,/0=7672-# /# 890-9;181408-97=8272# 2/#
9-,67;#?/9/,7=/;C#

$!#
B/#=7#@-68;8S9#2/#R4;18087M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#
;/#72808-97#49#7,1N04=-#&#7#=7#Q/.#2/#X698;1N7M#/9#671/,87#2/#
-1-,?768/91-#2/#7698;1N7#2/#679/,7#28,/017C#

*!#2/#7J,8=#2/#
*"*!#

$)#

B/#=7#@-68;8S9#2/#^-J/,9708S9#.#+-J=708S9M#0-9#<,-./01-#2/#
2/0,/1-#<-,#/=#34/#;/#,/5-,679M#72808-979#.#2/,-?79#28:/,;7;#
28;<-;808-9/;#2/#=7#Q/.#L/2/,7=#<7,7#/=#@-91,-=#2/#V4;179087;#
e4N6807;# V4;0/<18J=/;# 2/# B/;:N-# <7,7# =7# L7J,80708S9# 2/#
X,67;#e4N6807;C#

*&#2/#7J,8=#2/#
*"*!#

!
K8!;8B/4T8! 05! 5+./+! 8+,-./+! J,54/-! 3,A61280/+! 5-! 56! =1841/! DJ12186! 05! 68!
_5054821Q-<! +15-0/!R/B! 65B5+!L1?5-.5+!B!2,B/+!A5-5J121/+!+/-! .8-?1A65+<!8!
+8A54^!
#
$C# BW@>WOK#<-,#/=#34/#;/#,/5-,679#.#72808-979#28:/,;7;#28;<-;808-9/;#2/#=7#Q/.#

^/9/,7=#2/#W240708S9M#/9#671/,87#2/#/240708S9#890=4;8:7#.#_46798;17#7#<4/J=-;#
.# 0-6498272/;# 892N?/97;# .# 75,-6/P80797;M# 68?,791/;# .# U-,97=/,-;# 7?,N0-=7;C#
fX<,-J72-#/=#$"#2/#-014J,/#2/#*"*(Z#f+4J=8072-#/9#/=#BKL#/=#'#2/#U498-#2/#*"*!Z#
#

*C# BW@>WOK# <-,# /=# 34/# ;/# 2/0=7,7# 7=# 7c-# *"*!M# 0-6-# Xc-# 2/# L/=8</# @7,,8==-#
+4/,1-M# Y/9/6G,81-# 2/=# +,-=/17,872-M# >/:-=408-97,8-# .# B/5/9;-,# 2/=# D7.7JC#
fX<,-J72-#/=#*)#2/#-014J,/#2/#*"*(Z#f+4J=8072-#/9#/=#BKL#/=#*&#2/#2808/6J,/#
2/#*"*(Z#
#

(C# BW@>WOK#<-,#/=#34/#;/#,/5-,679#.#72808-979#28:/,;7;#28;<-;808-9/;#2/#=7#Q/.#
^/9/,7=#<7,7#+,/:/98,M#V7908-97,#.#W,,72807,#=-;#B/=81-;#/9#D71/,87#2/#O,717#2/#
+/,;-97;# .# <7,7# =7# +,-1/008S9# .# X;8;1/9087# 7# =7;# EN01867;# 2/# /;1-;# B/=81-;C#
fX<,-J72-#/=#*)#2/#-014J,/#2/#*"*(Z#f+4J=8072-#/9#/=#BKL#/=#'#2/#U498-#2/#*"*!Z#
#

!C# BW@>WOK#<-,#/=#34/#;/#,/5-,679#28:/,;7;#28;<-;808-9/;#2/#=7#Q/.#^/9/,7=#2/#
W240708S9M#/9#671/,87#2/#/240708S9#890=4;8:7#<7,7#</,;-97;#0-9#28;07<708272C#
fX<,-J72-#/=#$)#2/#9-:8/6J,/#2/#*"*(Z#f+4J=8072-#/9#/=#BKL#/=#'#2/#U498-#2/#
*"*!Z#
#

)C# BW@>WOK#<-,#/=#34/#;/#,/5-,679#.#72808-979#28:/,;7;#28;<-;808-9/;#2/=#@S28?-#
+/97=#L/2/,7=#.#2/#=7#Q/.#L/2/,7=#2/#X,67;#2/#L4/?-#.#WP<=-;8:-;C#fX<,-J72-#
/=#*(#2/#9-:8/6J,/#2/#*"*(Z#f+4J=8072-#/9#/=#BKL#/=#'#2/#U498-#2/#*"*!Z#
#

[C# BW@>WOK# <-,# /=# 34/# ;/# /P189?4/# /=# -,?798;6-# 2/;0/91,7=8F72-# 2/# =7#
X26898;1,708S9#+\J=807#L/2/,7=M#9-#;/01-,8F72-M#2/9-68972-#`-186/PM#X?/9087#



!

#e!

2/#`-18087;#2/=#W;172-#D/P8079-M#.#;/#7J,-?7# =7#Q/.#34/#0,/7# =7#X?/9087#2/#
`-18087;# 2/=# W;172-# D/P8079-C# fX<,-J72-# /=# *&# 2/# 9-:8/6J,/# 2/# *"*(Z#
f+4J=8072-#/9#/=#BKL#/=#*$#2/#2808/6J,/#2/#*"*(Z#
#

'C# BW@>WOK#<-,#/=#34/#;/#,/5-,679#28:/,;7;#28;<-;808-9/;#2/#=7#Q/.#K,?A9807#2/=#
WUG,081-#.#L4/,F7#XG,/7#D/P8079-;#.#2/#=7#Q/.#2/#B8;08<=897#2/=#WUG,081-#.#L4/,F7#
XG,/7#D/P8079-;M# /9#671/,87# 2/# 28;08<=897# 2/# 28;0/91/;C# fX<,-J72-#/=# $(# 2/#
2808/6J,/#2/#*"*(Z#f+4J=8072-#/9#/=#BKL#/=#**#2/#67,F-#2/#*"*!Z#
#

%C# BW@>WOK#<-,#/=#34/#;/#,/5-,67#/=#7,1N04=-#$)#2/#=7#Q/.#<7,7#=7#@-6<,-J708S9M#
XU4;1/#.#@S6<41-#2/#V/,:808-;#/9#/=#WUG,081-#.#L4/,F7#XG,/7#D/P8079-;M#<7,7#
24<=807,#/=#0S6<41-#2/#18/6<-#/9#-</,708-9/;C#fX<,-J72-#/=#$(#2/#2808/6J,/#2/#
*"*(Z#f+4J=8072-#/9#/=#BKL#/=#**#2/#67,F-#2/#*"*!Z#
#

&C# BW@>WOK#<-,#/=#34/#;/#,/5-,67#/=#;/?492-#<A,,75-#2/=#7,1N04=-#*(*IX#2/#=7#Q/.#
L/2/,7=#2/#B/,/0_-;C#fX<,-J72-#/=#$!#2/#5/J,/,-#2/#*"*!Z#f+4J=8072-#/9#/=#BKL#
/=#*(#2/#7J,8=#2/#*"*!Z#
#

$"C#BW@>WOK#<-,#/=#34/#;/#,/5-,679#.#72808-979#28:/,;7;#28;<-;808-9/;#2/#=7#Q/.#
2/=#V/?4,-#V-087=#.#2/#=7#Q/.#2/=#H9;18141-#2/#V/?4,8272#.#V/,:808-;#V-087=/;#2/#
=-;#O,7J7U72-,/;#2/=#W;172-C#fX<,-J72-#/=#*$#2/#5/J,/,-#2/#*"*!Z#f+4J=8072-#/9#
/=#BKL#/=#'#2/#U498-#2/#*"*!Z#
#

$$C#BW@>WOK#<-,#/=#34/#;/#,/5-,679M#72808-979#.#2/,-?79#28:/,;7;#28;<-;808-9/;#
2/#=7#Q/.#2/=#V/?4,-#V-087=M#/9#671/,87#2/#_/,,768/917;#28?817=/;#<7,7#1,A681/;C#
fX<,-J72-#/=#*%#2/#5/J,/,-#2/#*"*!Z#f+4J=8072-#/9#/=#BKL#/=#'#2/#U498-#2/#*"*!Z#
#

$*C#BW@>WOK#<-,#/=#34/#;/#,/5-,679M#72808-979#.#2/,-?79#28:/,;7;#28;<-;808-9/;#
2/# =7#Q/.#2/=#V/?4,-#V-087=M#2/# =7#Q/.#2/=# H9;18141-#2/=#L-92-#`708-97=#2/# =7#
E8:8/927#<7,7#=-;#O,7J7U72-,/;M#2/#=7#Q/.#2/=#H9;18141-#2/#V/?4,8272#.#V/,:808-;#
V-087=/;#2/#=-;#O,7J7U72-,/;#2/=#W;172-M#2/#=7#Q/.#2/#=-;#V8;1/67;#2/#X_-,,-#
<7,7#/=#>/18,-M#2/#=7#Q/.#L/2/,7=#2/#+,/;4<4/;1-#.#>/;<-9;7J8=8272#a70/927,87M#
2/# =7#Q/.#L/2/,7=#<7,7# =7#X26898;1,708S9#.#W97U/9708S9#2/#Y8/9/;#2/=#V/01-,#
+\J=80-M# .# 2/=# B/0,/1-# <-,# /=# 34/# ;/# /P189?4/# /=# -,?798;6-# <\J=80-#
2/;0/91,7=8F72-#2/9-68972-#L897908/,7#`708-97=#2/#B/;7,,-==-#X?,-</047,8-M#
>4,7=M#L-,/;17=#.#+/;34/,-M#.#;/#7J,-?7#;4#Q/.#K,?A9807M#<4J=8072-#/9#/=#B87,8-#
K58087=#2/#=7#L/2/,708S9#/=#*&#2/#67.-#2/#*"*(M#<7,7#=7#0,/708S9#2/=#L-92-#2/#
+/9;8-9/;#<7,7#/=#Y8/9/;17,C#fX<,-J72-#/=#**#2/#7J,8=#2/#*"*!Z#f+4J=8072-#/9#/=#
BKL#/=#("#2/#7J,8=#2/#*"*!Z#
#

+ +



!

#)!

&"','-.+#%+#0+!0#%.+24"'%&#+0.$+
!#").2.$+."2)%'").$+2#+$#$).%#$!!

!
!
=,48-.5! 56! E54254! *F/! 05! GH542121/! 05! 68! KMN! K5?1+68.,48<! +5! 8628-Z84/-!
82,540/+!B!+5!6/?484/-!6/+!;5H/45+!5-.5-01;15-./+!3848!354;1.14!W,5!56!765-/!
01+2,.1548! B! 834/A848! 8+,-./+! 05! ?48-! 4565L8-218$! *! 2/-.1-,821Q-<! +5!
;5-21/-8-!86?,-/+!5H5;36/+^!
!
!

!+7F3+1Y1$3;=?2/1!3+7/2/1B+27?,+7/1231$307/?301
5)4*/%' >N1"#%'

B80176/9#2/#@-68;8S9#g9807#0-9#+,-./01-#2/#B/0,/1-# *$%#
B80176/9#2/#@-68;8-9/;#]9827;#0-9#+,-./01-#2/#B/0,/1-# %#
H9808718:7;# $#
D89417;# )#

8%/,EO' <;<'
!
!
G+! 05214<! +5! 01+2,.154/-! B! L/.84/-! ,-! ./.86! 05! VTV! =12.:;5-5+<!
1-0535-015-.5;5-.5!05!6/+!7,-./+!05!*2,540/!/!*2,540/+!05!6/+!>4?8-/+!
05!@/A154-/<!0,48-.5!56!741;54!B!C5?,-0/!7541/0/!D401-841/!05!C5+1/-5+!056!
E54254!*F/!05!GH542121/!K5?1+68.1L/$!
!
*,-80/!8!6/!8-.541/4<!341!43?/12314,1(XF,+,1,H+/-G1NVS1E75<XF3?3015/?1
!=?</1231'5=3+2/!f#!0,48-.5!56!741;54!7541/0/!B!#%(!0,48-.5!56!C5?,-0/g"$!
!
! !

!
$!C3#-773!$.4!N36"-&!Y>32.!Z)!
%!X,3>#3&!E=!F!EE?![!C=Y?!
"##$&''%+#7)*+$,#-*.%)/.0)12'89:;73/'6,-*4.;*+6#-13>3%;$-;6.>;7+/-%;725)$"$!!



!

#'!

&"','-.+#%+0'+-4%&'+2#+(.."2)%'()*%+
!.06&)('+

!
9/;/!1-.5?48-.5!05!68!Y,-.8!05!9//401-821Q-!7/6T.128<!1;3,6+[!68!834/A821Q-!
05!S\!'5=3+2/0!05!5+5!>4?8-/!05!@/A154-/!f%'!0,48-.5!56!741;54!7541/0/!B!
#)!5-!56!C5?,-0/g#<!05!6/+!2,865+!05+.828-!6/+!+1?,15-.5+^!
!

!"#$%&'( )'*+",-.( /$"0+(
!"#$%&'()'%($*(+#$(,$()%')'-$(*.(./$-&.(
&$(&0)*'1."0.().%*.1$-2.%0.(&$(*.(341.%.(
&$(50)#2.&',().%.($*(2$%"$%(.6'(*$/0,*.207'(
&$(*.(89:(*$/0,*.2#%.(

!)%';.&'($-(
7'2."0<-($"'-<10".=( >?@,$)20$1;%$@ABAC(

!"#$%&'()'%($*(+#$($DE'%2.(.(*.(F$"%$2.%G.(
&$(F$/#%0&.&(H(I%'2$""0<-(30#&.&.-.().%.(
+#$( ,$( *0;$%$-( *',( %$"#%,',( +#$( %$,#*2$-(
-$"$,.%0',().%.(.2$-&$%(*.($1$%/$-"0.()'%(
$*().,'(&$*(E#%."4-(80&0.=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( >J@'"2#;%$@ABAC(

!"#$%&'( )'%( $*( +#$( ,$( &$2$%10-.-( *',(
%$"#%,',(&$(*',(K0&$0"'10,',().%.(.)'H.%(.*(
$,2.&'(&$(L#$%%$%'()'%($*().,'(&$*(E#%."4-(
M20,=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( C>@'"2#;%$@ABAC(

!"#$%&'( )'%( $*( +#$( ,$( $,2.;*$"$( *.(
I%$,0&$-"0.( &$*( 3'-,$N'( O&02'%0.*( &$( *.(
341.%.( &$( 50)#2.&',( "'%%$,)'-&0$-2$( .*(
2$%"$%( .6'( &$( $N$%"0"0'( &$( *.( 89:(
8$/0,*.2#%.=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( >P@-'70$1;%$@ABAC(

!"#$%&',( )'%( $*( +#$( ,$( $,2.;*$"$-(
&0,)',0"0'-$,( 0-2$%-.,( .)*0".;*$,( .(
&0)#2.&.,(H(&0)#2.&',(K$&$%.*$,(+#$(')2$-(
)'%( *.($*$""0<-("'-,$"#207.($-($*()%'"$,'(
$*$"2'%.*(ABAC@ABAP=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( >Q@-'70$1;%$@ABAC(

!"#$%&'(R."0'-.*()'%($*("#.*(,$(0-,2.*.(#-.(
3'10,0<-(&$(S%.;.N'($-(1.2$%0.(&$(&G.,(&$(
&$,".-,'(*.;'%.*T(*.("#.*("'.&H#7$($-(*',(
2%.;.N',( *$/0,*.207',( $-".10-.&',( .(
/.%.-20U.%(.(-07$*("'-,202#"0'-.*($*(&$%$"E'(
E#1.-'( .*( &$,".-,'( &$( *.( "*.,$(
2%.;.N.&'%.( H( $-( *.( )%$,$%7."0<-( &$( *.(
)%'&#"2070&.&(-."0'-.*=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( >A@&0"0$1;%$@ABAC(

!"#$%&'( )'%( $*( +#$( .*( 0-2$%0'%( &$( $,2$(
<%/.-'( ,$( "%$.( #-( 1$".-0,1'( &$(
';,$%7."0<-(H(,$/#010$-2'(.(*',()%'"$,',(
$*$"2'%.*$,(ABAP=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( A>@K$;%$%'@ABAP(

!"#$%&'()'%($*(+#$()%')'-$-(*',(K'%1.2',(
&$( *',( 504*'/',( R."0'-.*$,( ).%.( *.(

!)%';.&'($-(
7'2."0<-($"'-<10".=( AJ@K$;%$%'@ABAP(

!
&!"##$&''%+#7)*+$,#-*.%)/.0)12'89:;73/'6,-*4.;.4/->.%;*3;/.0+34>.;6.>;7+/-%725)$"$!!



!

#a!

!"#$%&'( )'*+",-.( /$"0+(
)%$,$-2."0<-T( .-4*0,0,( H( &$;.2$( &$( *.,(
%$K'%1.,( "'-,202#"0'-.*$,( H( '2%.,( +#$( ,$(
&0,"#20%4-( $-( $*( 3'-/%$,'( K$&$%.*( $-( $*(
V*201'()$%0'&'(&$(*.()%$,$-2$(*$/0,*.2#%.=(
!"#$%&',( )'%( $*( +#$( ,$( "'-&$-.(
$-W%/0".1$-2$( *.( 0%%#)"0<-(&$( *.,( K#$%U.,(
&$(,$/#%0&.&(&$(O"#.&'%($-( *.(O1;.N.&.(
&$( XWD0"'( $-( &0"E'( ).G,T( N#-2'( "'-( *.,(
./%$,0'-$,()$%)$2%.&.,("'-2%.($*()$%,'-.*(
&0)*'1420"'T( ."2',( +#$( "'-2%.70$-$-( .*(
&$%$"E'( 0-2$%-."0'-.*( H( 2%.-,/%$&$-( *',(
)0*.%$,( &$( *.( &0)*'1."0.( H( *.( "'-707$-"0.(
)."GK0".($-2%$(*',().G,$,=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( ?@.;%0*@ABAP(

!"#$%&'( )'%( $*( +#$( "%$.( #-( ';,$%7.2'%0'(
"*01420"'=(

!)%';.&'($-(
7'2."0<-($"'-<10".=( AC@.;%0*@ABAP(

!"#$%#)!<%#-*\%#+6.!*3!Y6,34*.%!*3!]4/->.%!*3!=.0+34>.!*,4->#3!7-!89:!83/+%7-#,4-@!AB1-4-!*3!
C+$,#-*.%)!
!

!

!'"0'/#%&.$+',)#"&.$ 
!

G-!56!341;54!8F/!05!5H542121/<!+5!45861Z84/-!%)!J/4/+!05!38468;5-./!8A154./!
+/A45! 68! jG_Dj]*! GKk9EjI9*<! ;1+;/+! W,5! +5! 05+844/6684/-! 5-! .45+!
;/08610805+^!=1:6/?/+!YP9D7D<!]5+8+!5-!9/;1+1/-5+!B!=5A8.5!5-!56!98-86!
056!9/-?45+/$!
!
*+1;1+;/<! 3848! 4/A,+.5254! 56! 8-:61+1+! 05! 68+! 1-1218.1L8+! 05!jG_Dj]*!GS!
]*EGjI*!GKG9EDj*K!B!68+!05;:+!8-:6/?8+!W,5!+5!345+5-.5-<!68!Y,-.8!05!
9//401-821Q-!7/6T.128!82/40Q!68!45861Z821Q-!05!%%!J/4/+!05!38468;5-./!8A154./<!
8+T!2/;/!%!J/4/+!L14.,865+$!5-!.45+!;/08610805+^!=1:6/?/+!YP9D7D<!]5+8+!
5-!9/;1+1/-5+!B!=5A8.5!5-!56!98-86!056!9/-?45+/!
!
G-!56!.54254!8F/!65?1+68.1L/<!68!Y,-.8!05!9//401-821Q-!7/6T.128!665LQ!8!28A/!`!
J/4/+! 05! 38468;5-./! 8A154./! 3848! J/4.865254! 56! 8-:61+1+! 056! 012.8;5-! W,5!
45J/4;8! 56! 84.T2,6/! #%(!9/-+.1.,21/-86! 5-!;8.5418! 05! H/4-808+! B! 05+28-+/!
68A/486! B! 8-.5! 68! 354.1-5-218! 05! W,5! 012R/! 34/B52./! 65?1+68.1L/! .,L1548! 68!
;:X1;8!01J,+1Q-!B!384.1213821Q-!3/+1A65$!
!



!

%"!

*+1;1+;/<!56!38+80/!`!05!J5A454/<!56!745+105-.5!05!68!j53UA6128<!3/4!;501/!
05! 68! C5245.84T8! 05! @/A54-821Q-<! 345+5-.Q! #'! 1-1218.1L8+! 05! 45J/4;8!
2/-+.1.,21/-86!W,5!8A/408-!34/A65;8+!J,-08;5-.865+!056!38T+!B!W,5!5X1?5-!
05!68!;1+;8!;8-548!45+3,5+.8+!+,+.8-.1L8+^!56!,+/!B!01+J4,.5!056!8?,8<!6/+!
861;5-./+!5-!5+352186!56!;8TZ!3848!2/-+,;/!R,;8-/!B!+,!;8-5H/!?5-[.12/<!
68! 34/.5221Q-! 86! ;501/! 8;A15-.5V! 68! 8.5-21Q-! ;[0128! ,-1L54+86<! ?48.,1.8! 5!
1-.5?48V! 68! 34/.5221Q-! 8! 68! +86,0! 8-.5! J5-Q;5-/+! 05! 04/?8+! +1-.[.128+! B!
L83580/45+!2/;/!21?844166/+!5652.4Q-12/+V!68!8,+.541080!5-!56!:;A1./!3UA612/<!
2/-! 45J545-218! 5+352186! 8! 68+! 35425321/-5+! 05! +54L10/45+! 3UA612/+<!
5L5-.,86;5-.5! 5X25+1L8+V! 56! 83/B/! 8! HQL5-5+<! 354+/-8+! ;8B/45+! B!
01+283821.80/+V! 68!35-+1Q-!05! 45.14/! H,+.8V! 68+!2/;365H8+! 456821/-5+!3/6T.12/!
5652./4865+V! 68!01+/21821Q-!05!68+!:458+!B!5;345+8+!5+.48.[?128+!056! 1-.54[+!
+/2186V!68!+1;361J12821Q-!05!68!5+.4,2.,48!/4?:-128!05!6/+!Q4?8-/+!3UA612/+V!56!
;842/! 45?,68./41/! 05! 68! @,84018! S821/-86V! 56! +54L121/! 3UA612/! 05! H,+.1218<!
+5F8680/! 05! 05J1215-.5<! 1-5J128Z<! /-54/+/! B! 05A161080! 05! +,! 65?1.1;1080!
05;/24:.128V!68!341+1Q-!345L5-.1L8!/J121/+8!2/;/!;528-1+;/!3/+1A65!3848!,-8!
H,+.1218!35-86V!68!05J5-+8!056!+86841/!B!68!L1L15-08!3848!354+/-8+!.48A8H80/48+V!
68! 34/.5221Q-! B! 2,1080/! 8-1;86V! B! 56! ;,B! 1;3/4.8-.5! 452/-/21;15-./! 05!
05452R/+!05!3,5A6/+!1-0T?5-8+!B!8J4/i;5X128-/+$!
!
=541L80/!05!6/!8-.541/4<!68!9:;848!05!=13,.80/+<!2/;/!B8!5+!,+,86<!2/-L/2Q!
8!6/+!R8A1.8-.5+!056!38T+<!354+/-8+!JT+128+!B!;/4865+<!2/-/250/45+<!5X354./+!
B!./08!354+/-8!1-.545+808!8!5X345+84!+,!/31-1Q-!+/A45!6/+!34/A65;8+!B!68+!
34/3,5+.8+! 056! 745+105-.5<! 8+T! 2/;/! 2/-! 45+352./! 8! 68+! 34/3,5+.8+!
65?1+68.1L8+!W,5!+5!456821/-8-!2/-!5668+!f;:+!05!#)"!1-1218.1L8+g<!3/4!6/!W,5!+5!
665L84/-!8!28A/!`!=1:6/?/+!YP9D7D<!`!=1:6/?/+!45?1/-865+<!B!%a!=1:6/?/+!
5+.8.865+$!
!
! !



!

%#!

!
!

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

#
D7,1/;#)#2/#;/<18/6J,/#2/#*"*(#
#

=?' B/#=7#@-68;8S9#2/#+491-;#@-9;181408-97=/;M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#
34/#;/#,/5-,67#/=#<,86/,#<A,,75-#2/=#7,1N04=-#[)#2/#=7#@-9;181408S9#+-=N1807#2/#
=-;#W;172-;#]982-;#D/P8079-;M#/9#671/,87#2/#</,8-2-#2/#;/;8-9/;#-,2897,87;#
2/=#@-9?,/;-#2/# =7#]98S9C#X<,-J72-#/9# =7#@A67,7#2/#B8<4172-;#0-9#!!!#
:-1-;#/9#<,-#.#$#7J;1/908S9M#/=#67,1/;#)#2/#;/<18/6J,/#2/#*"*(C#+4J=8072-#
/9#/=#B87,8-#K58087=#2/#=7#L/2/,708S9#/=#68G,0-=/;#*!#2/#/9/,-#2/#*"*!C#

#
D8G,0-=/;#[#2/#;/<18/6J,/#2/#*"*(#
#

<?' B/#=7#@-68;8S9#2/#V7=42M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#;/#,/5-,67#/=#
7,1N04=-#%%#2/#=7#Q/.#̂ /9/,7=#2/#V7=42C#X<,-J72-#/9#=7#@A67,7#2/#B8<4172-;#
0-9#(%*#:-1-;#/9#<,-M#/=#68G,0-=/;#[#2/#;/<18/6J,/#2/#*"*(C#
#

;?' B/#=7#@-68;8S9#2/#O,79;<7,/9087#.#X9180-,,4<08S9M#0-9#<,-./01-#2/#2/0,/1-#
<-,#/=#34/#;/#,/5-,67#/=#;/?492-#<A,,75-#2/=#7,1N04=-#$$'#2/#=7#Q/.#^/9/,7=#
2/#>/;<-9;7J8=8272/;#X26898;1,718:7;M# /9#671/,87#2/#741-,8F708-9/;#/9#/=#
<,-0/2868/91-#2/#,/;<-9;7J8=8272#726898;1,718:7C#X<,-J72-#/9#=7#@A67,7#2/#
B8<4172-;#0-9#!$)#:-1-;#/9#<,-M#/=#68G,0-=/;#[#2/#;/<18/6J,/#2/#*"*(C#
#

:?' B/#=7#@-68;8S9#2/#V/?4,8272#V-087=M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#;/#
,/5-,67#/=#047,1-#<A,,75-#2/=#7,1N04=-#["#2/#=7#Q/.#2/=#H9;18141-#2/#V/?4,8272#
.#V/,:808-;#V-087=/;#2/# =-;#O,7J7U72-,/;#2/=#W;172-M#/9#671/,87#2/#7:8;-;#
;-J,/#70082/91/;#2/#1,7J7U-C#X<,-J72-#/9#=7#@A67,7#2/#B8<4172-;#0-9#!$%#
:-1-;#/9#<,-#.#$#/9#0-91,7M#/=#68G,0-=/;#[#2/#;/<18/6J,/#2/#*"*(C#
#

P?' B/#=7#@-68;8S9#2/#B/,/0_-;#2/#=7#`8c/F#.#=7#X2-=/;0/9087M#0-9#<,-./01-#2/#
2/0,/1-#<-,#/=#34/#;/#,/5-,67#.#72808-97#/=#7,1N04=-#'(#2/#=7#Q/.#^/9/,7=#2/#
=-;# B/,/0_-;# 2/# `8c7;M# `8c-;# .# X2-=/;0/91/;M# /9# 671/,87# 2/# ;/91/9087;#
700/;8J=/;# <7,7# 98c7;M# 98c-;# .# 72-=/;0/91/;C# X<,-J72-# /9# =7# @A67,7# 2/#
B8<4172-;#0-9#!$&#:-1-;#/9#<,-M#/=#68G,0-=/;#[#2/#;/<18/6J,/#2/#*"*(C#
#

Q?' B/#=7;#@-68;8-9/;#]9827;#2/#V/?4,8272#V-087=M#.#2/#E8:8/927M#0-9#<,-./01-#
2/# 2/0,/1-# <-,# /=# 34/# ;/# ,/5-,679# =-;# 7,1N04=-;# $'"# .# *$"# 2/# =7# Q/.# 2/=#
H9;18141-#2/#V/?4,8272#.#V/,:808-;#V-087=/;#2/#=-;#O,7J7U72-,/;#2/=#W;172-M#
/9#671/,87#2/#891/?,708S9#2/#S,?79-;#28,/018:-;#,/=708-972-;#0-9#=7#:8:8/927#
J7U-#/=#<,8908<8-#2/#<7,8272#2/#?G9/,-C#X<,-J72-#/9#=7#@A67,7#2/#B8<4172-;#
0-9#!*!#:-1-;#/9#<,-M#/=#68G,0-=/;#[#2/#;/<18/6J,/#2/#*"*(C#+4J=8072-#/9#/=#
B87,8-#K58087=#2/#=7#L/2/,708S9#/=#=49/;#$#2/#7J,8=#2/#*"*!C#



!

%%!

#
9?' B/#=7#@-68;8S9#2/#@4=14,7#.#@89/671-?,75N7M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#

34/# ;/# ,/5-,67# /=# 7,1N04=-# $*# 2/# =7# Q/.# ^/9/,7=# 2/# @4=14,7# .# B/,/0_-;#
@4=14,7=/;C#X<,-J72-#/9#=7#@A67,7#2/#B8<4172-;#0-9#!**#:-1-;#/9#<,-M#/=#
68G,0-=/;# [# 2/# ;/<18/6J,/# 2/# *"*(C# +4J=8072-# /9# /=# B87,8-# K58087=# 2/# =7#
L/2/,708S9#/=#:8/,9/;#*&#2/#2808/6J,/#2/#*"*(C#
#

R?' B/#=7#@-68;8S9#2/#+/;07M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#;/#,/5-,67#/=#
7,1N04=-#%(#2/#=7#Q/.#̂ /9/,7=#2/#+/;07#.#X04704=14,7#V4;1/917J=/;C#X<,-J72-#
/9# =7# @A67,7# 2/# B8<4172-;# 0-9# !*!# :-1-;# /9# <,-M# /=# 68G,0-=/;# [# 2/#
;/<18/6J,/#2/#*"*(C#
#

S?' B/#=7#@-68;8S9#2/#D/28-#X6J8/91/#.#>/04,;-;#`714,7=/;M#0-9#<,-./01-#2/#
2/0,/1-# <-,# /=# 34/# ;/# 72808-97# =7# 5,7008S9# ddEH# 7=# 7,1N04=-# $(# 2/# =7# Q/.#
^/9/,7=#2/#B/;7,,-==-#L-,/;17=#V4;1/917J=/M#/9#671/,87#2/#71,8J408-9/;#2/#
=-;#649808<8-;M#,/;</01-#7#=7#<,-1/008S9M#0-9;/,:708S9#.#;79/768/91-#2/#=-;#
/0-;8;1/67;#5-,/;17=/;#4,J79-;C#X<,-J72-#/9#=7#@A67,7#2/#B8<4172-;#0-9#
!$!#:-1-;#/9#<,-#.#$"#7J;1/908-9/;M#/=#68G,0-=/;#[#2/#;/<18/6J,/#2/#*"*(C#
#

=T?'B/#=7#@-68;8S9#2/#X1/908S9#7#^,4<-;#E4=9/,7J=/;M#0-9#<,-./01-#2/#2/0,/1-#
<-,# /=# 34/# ;/# ,/5-,679# 28:/,;7;# 28;<-;808-9/;# 2/# =7# Q/.#^/9/,7=# <7,7# =7#
H90=4;8S9# 2/# =7# +/,;-97;# 0-9# B8;07<708272C# X<,-J72-# /9# =7# @A67,7# 2/#
B8<4172-;#0-9#!**#:-1-;#/9#<,-#.#$#7J;1/908S9M#/=#68G,0-=/;#[#2/#;/<18/6J,/#
2/#*"*(C#
#

D7,1/;#$*#2/#;/<18/6J,/#2/#*"*(#
#

==?'B/#=7#@-68;8S9#2/#H?47=272#2/#^G9/,-M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#
;/#72808-979#=7;#5,7008-9/;#EHH#2/=#7,1N04=-#(!#e4A1/,#.#EHHH#7=#7,1N04=-#![#O/,#
2/#=7#Q/.#^/9/,7=#2/#X00/;-#2/#=7;#D4U/,/;#7#497#E827#Q8J,/#2/#E8-=/9087C#
X<,-J72-#/9#=7#@A67,7#2/#B8<4172-;#0-9#!*!#:-1-;#/9#<,-M#/=#67,1/;#$*#2/#
;/<18/6J,/#2/#*"*(C#
#

=<?'B/#=7#@-68;8S9#2/#R4;18087M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#;/#,/5-,679#
.#72808-979#28:/,;7;#28;<-;808-9/;#2/=#@S28?-#+/97=#L/2/,7=M#/9#671/,87#2/#
86<,/;0,8<18J8=8272# 2/=# /U/,0808-# 2/# =7# 7008S9# </97=# .# 2/# ;7908-9/;# 2/# =-;#
2/=81-;#;/P47=/;#0-6/182-;#0-91,7#6/9-,/;#2/#28/08-0_-#7c-;C#X<,-J72-#/9#
=7#@A67,7#2/#B8<4172-;#0-9#!*)#:-1-;#/9#<,-M#/=#67,1/;#$*#2/#;/<18/6J,/#
2/#*"*(C#+4J=8072-#/9#/=#B87,8-#K58087=#2/#=7#L/2/,708S9#/=#68G,0-=/;#$%#2/#
-014J,/#2/#*"*(C#
#

=;?'B/#=7#@-68;8S9#2/#B/,/0_-;#a4679-;M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#
;/#,/5-,67#=7#5,7008S9#dHH#2/=#7,1N04=-#[-C#2/#=7#Q/.#2/#=7#@-68;8S9#`708-97=#
2/#=-;#B/,/0_-;#a4679-;M#/9#671/,87#2/#<,-1/008S9#2/#68?,791/;C#X<,-J72-#
/9#=7#@A67,7#2/#B8<4172-;#0-9#!((#:-1-;#/9#<,-M#/=#67,1/;#$*#2/#;/<18/6J,/#



!

%(!

2/#*"*(C#+4J=8072-#/9#/=#B87,8-#K58087=#2/#=7#L/2/,708S9#/=#=49/;#$#2/#7J,8=#2/#
*"*!C#
#

=:?'B/#=7#@-68;8S9#2/#B/,/0_-;#a4679-;M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#
;/# ,/5-,679# =-;# 7,1N04=-;# )-C# .# $('# 2/# =7# Q/.# ^/9/,7=# /9# 671/,87# 2/#
B/;7<7,808S9#L-,F727#2/#+/,;-97;M#B/;7<7,808S9#0-6/1827#<-,#+7,1804=7,/;#
.#2/=#V8;1/67#`708-97=#2/#Y\;34/27#2/#+/,;-97;M#/9#671/,87#2/#2/,/0_-#7#
=7#6/6-,87C#X<,-J72-#/9#=7#@A67,7#2/#B8<4172-;#0-9#!*'#:-1-;#/9#<,-M#/=#
67,1/;# $*# 2/# ;/<18/6J,/# 2/# *"*(C# +4J=8072-# /9# /=# B87,8-# K58087=# 2/# =7#
L/2/,708S9#/=#=49/;#$#2/#7J,8=#2/#*"*!C#
#

=P?'B/#=7#@-68;8S9#2/#D/28-#X6J8/91/#.#>/04,;-;#`714,7=/;M#0-9#<,-./01-#2/#
2/0,/1-#<-,#/=#34/#;/#,/5-,679#.#72808-979#28:/,;7;#28;<-;808-9/;#2/#=7#Q/.#
^/9/,7=#2/=#W348=8J,8-#W0-=S?80-#.#=7#+,-1/008S9#7=#X6J8/91/M#/9#671/,87#2/#
<,-1/008S9#2/#_46/27=/;C#X<,-J72-#/9#=-#?/9/,7=#/9#=7#@A67,7#2/#B8<4172-;#
0-9#!"&#:-1-;#/9#<,-M#/=#67,1/;#$*#2/#;/<18/6J,/#2/#*"*(C#
#

D7,1/;#$"#2/#-014J,/#2/#*"*(#
#

=Q?'B/# =7;# @-68;8-9/;# ]9827;# 2/# W240708S9# .# 2/# +4/J=-;# H92N?/97;# .#
X5,-6/P8079-;M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#;/#,/5-,679#.#72808-979#
28:/,;7;# 28;<-;808-9/;# 2/# =7# Q/.# ^/9/,7=# 2/# W240708S9M# /9# 671/,87# 2/#
/240708S9# 890=4;8:7# .# _46798;17# 7# <4/J=-;# .# 0-6498272/;# 892N?/97;M#
75,-6/P80797;M#68?,791/;#.#U-,97=/,-;#7?,N0-=7;C#X<,-J72-#/9#=7#@A67,7#2/#
B8<4172-;#0-9#!$$#:-1-;#/9#<,-M#/=#67,1/;#$"#2/#-014J,/#2/#*"*(C#+4J=8072-#
/9#/=#B87,8-#K58087=#2/#=7#L/2/,708S9#/=#:8/,9/;#'#2/#U498-#2/#*"*!C#
#

=9?'B/#=7#@-68;8S9#2/#V/?4,8272#V-087=M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#34/#;/#
72808-97# /=# 7,1N04=-# *"*# 2/# =7# Q/.# 2/=# H9;18141-# 2/# V/?4,8272# .# V/,:808-;#
V-087=/;#2/#=-;#O,7J7U72-,/;#2/=#W;172-M#/9#671/,87#2/#,/89?,/;-#7=#,G?86/9#
-J=8?71-,8-M#7#1,7:G;#2/#=7#0-91894708S9#:-=4917,87C#X<,-J72-#/9#=7#@A67,7#2/#
B8<4172-;#0-9#!$)#:-1-;#/9#<,-M#/=#67,1/;#$"#2/#-014J,/#2/#*"*(C#+4J=8072-#
/9#/=#B87,8-#K58087=#2/#=7#L/2/,708S9#/=#68G,0-=/;#*'#2/#67,F-#2/#*"*!C#
#

=R?'B/#=7#@-68;8S9#2/#^-J/,9708S9#.#+-J=708S9M#0-9#<,-./01-#2/#2/0,/1-#<-,#/=#
047=#/=#_-9-,7J=/#@-9?,/;-#2/#=7#]98S9#2/0=7,7#/=#$*#2/#;/<18/6J,/#2/#0727#
7c-#bBN7#2/# =7;#D4U/,/;#0-9#B8;07<708272/;bC#X<,-J72-#/9# =7#@A67,7#2/#
B8<4172-;#0-9#!*"#:-1-;#/9#<,-M#/=#67,1/;#$"#2/#-014J,/#2/#*"*(C#
#

=S?'B/#=7#@-68;8S9#2/#O,79;<7,/9087#.#X9180-,,4<08S9M#0-9#<,-./01-#2/#2/0,/1-#
<-,#/=#34/#;/#,/5-,679#/=#;/?492-#<A,,75-#2/=#7,1N04=-#$!#.#/=#;/?492-#<A,,75-#
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