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!  L(P!'%VV#'OP!%'O&T L(P!8:!(O!85!RS!'ZXL($(KO!713G!Ij B;:!p!

!  L(!'%VV#'O!RS!17",!V#S G#B78#87GK?<78#J%?>K786?887;7>6 !p!

!  L(P!RQ$&PP&#KP!(O!T##VO%O&#KP!R(!$($W'(!RS!7#KP(&L!R(!PS'](&LL%KT( !p!

!  L(P! %SO#'&P%O&#KP! R(! T(PP&#K! R(! V%'O&T &V%O&#KP! US&! RQV%PP%&(KO! L(P! V#S]#&'P! RS!
/&'(TO#&'(@ !

E@5 G#KTO&#KK($(KO!R(P!7#$&OQP!&KPO&OSQP!V%'!L(!7#KP(&L!
R(!PS'](&LL%KT(!
4(!7#KP(&L!R(!PS'](&LL%KT(!%! &KPO&OSQ!R(S[!7#$&OQP!PVQT&%L&PQP=!T_%'XQP!R(!V'QV%'('!P(P!
RQT&P&#KP!(O!R(! LS&! Y#'$SL('!R(P! '(T#$$%KR%O&#KP=!R#KO! L(P!$&PP&#KP=! L(P!$#N(KP!(O! L%!
T#$V#P&O &#K! P#KO! V'QT&PQP!R%KP! L(! 'ZXL($(KO! &KOQ'&(S'! RS!7#KP(&L! R(! PS'](&LL %KT(! #S! L(!
V'#V'(!'ZXL($(KO!&KOQ'&(S'!US&!(K!'QX&O!L(!Y#KTO&#KK($(KO@ !
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$7#*=>87?B# J7# 8AGK7?BB5><7# >%5# C58#JDBDMAD#878#C=AK=?G8# :# <78#*=;?6D8#@A?# C5G#5?B B7AG8#
K(! L&$&O(KO! V%P! L(P! V#S]#&'P! RS! /&'(TO#&'(@! 4(P!$($W'(P! R(P! 7#$&OQP! P#KO! T_#&P&P! V%'!
L(!7#KP(&L! R(! PS'](&LL%KT(! PS'!V'#V#P&O &#K!RS!2'QP&R(KO!RS!7#KP(&L! V%'$&! P(P!$($W'(P@!
$5# JAGD7# JA# ;5>J56# J78# ;7;EG78# J%A># *=;?6D# <=z><?J7# 5K7<# <7BB7# J7# B7AG# ;5>J56# J7#
$($W'(! RS! 7#KP(&L! R(! PS'](&LL%KT(@! 7_%US(! 7#$&OQ! (PO! T#$V#PQ! %S!$&K&$S$! R(! O'#&P!
$($W'(P@!

)S! P(&K! R(! T_%US(! 7#$&OQ=! SK! 2'QP&R(KO! RQP&XKQ! V%'! L(! 7#KP(&L! R(! PS'](&LL%KT(! (PO!
<P5GMD#J%=GM5>?87G#B78#6G5K5AH @ !

E@5@E  $"#*,d)("#!%&\!)(!

E@5@E@E  7#$V#P&O &#K!

$7#*=;?6D#J%5AJ?6#J7#B5#+5>@A7#b5B56?>7#786#<=;C=8D#J78#;7;EG78#8A?K5>68 !`!

2&(''(!9)4+.*,.!! ! 2'QP&R(KO!
?%S'&T(!3-011,6)0/!!! ?($W'(!RS!7#$&OQ!
2%PT%L!?)17H+**,!! ?($W'(!RS!7#$&OQ!
?%[!3+z)1/!! ?($W'(!RS!7#$&OQ=!%SR&O(S'!L&W'( !

E@5@E@:  1fL(!

$7# *=;?6D# J%5AJ?6# 786# <P5GMD# J%D;766G7# J78# 5K?8# :# B%5667>6?=># JA# *=>87?B# J7#
PS'](&LL%KT(!PS'!`!

!  L%! T L%'OQ! R(P! &KY#'$%O&#KP! Y#S'K&(P! (O! L%! V('O&K(KT(! R(P! $QO_#R(P! T#$VO%WL(P!
5J=C6D78#C=AG#B%D65EB?887;7>6#J78#<=;C678#8=<?5AH#769#B7#<58#D<PD5>69#<=>8=B?JD8 !p!

!  L%! US%L&OQ! RS! T#KO'fL(! &KO('K(=! K#O%$$(KO! L%! T#_Q'(KT(! R(P! PNPOZ$(P! R(!$(PS'(=! R(!
PS'](&LL%KT(! (O! R(! $%eO'&P(! R(P! '&PUS(P! (O! V'#V#P('=! (K! O%KO! US(! R(! W(P#&K P=! R(P!
%TO&#KP!T#$VLQ$(KO%&'(P!\!T(!O &O'(@ !

&A#6?6G7#J7#B% ?>F=G;56?=>#<=;C65EB7#76#J7#M786?=>9#B7#*=;?6D#J%5AJ?6 !`!

!  V#'O(! SK(! %VV'QT&%O&#K! PS'! L%! V('O&K(KT(! R(P! $QO_#R(P! T#$VO%WL(P! %R#VOQ(P! V#S'!
B %D65EB?887;7>6#J78#<=;C678#?>J?K?JA7B8#769#B7#<58#D<PD5>69#<=> P#L&RQP!p!

!  ]Q'&Y&(! L%! TL%'OQ! R(P! &KY#'$%O&#KP! Y#S'K&(P! %S! 7#KP(&L! R(! PS'](&LL%KT(! R%KP! L(P!
J=;5?>78# G7B7K5>6# J78# 566G?EA6?=>8# JA# *=;?6D# J%5AJ?69# 7># C5G6?<AB?7G# 7># ;56?IG7#
T#$VO%WL(! (O! V'SR(KO&(LL(@! /%KP! T(! WSO=! & L! ([%$&K(! L(P! '%VV#'OP! R(! X(PO&#K! RS!
/&'(TO#&'(!%]%KO!L(S'!V'QP(KO%O&#K!%S!7#KP(&L!R(!PS'](&LL%KT(!p !

!  R#KK(! P#K! %]&P! PS'! L(P! V'#m(OP! R(! T#$VO(P! T#KP#L&RQP! (O! P#T&%S[! %KKS(LP! %&KP&! US(!
R(P! T#$VO(P! O'&$(PO'&( LP! (O! P($(PO'&( LP=! PS'! L(! V'#m(O! R(! '%VV#'O! RS! 7#KP(&L! R(!
8AGK7?BB5><7# :# B%&887;EBD7# aD>DG5B7# J7 ! L%! 3%KUS(! (O! PS'! L(! V'#m(O! RS! '%VV#'O! %KKS(L!
R(!L%!3%KUS(@!!

&A#6?6G7#JA#<=>6GpB7#C7G;5>7>6#J78#5<6?K?6D89#B7#*=;?6D#J%5AJ?6 !`!

!  ](&LL(! %S! '(PV(TO! R(P! V'&KT&V%L(P! R&PV#P&O &#KP! V'&P(P! V%'! 327+! PS'! L(P! QLQ$(KOP!
(PP(KO&(LP!R(P!PNPOZ$(P!R(!T#KO'fL(!&KO('K(!(O!R( !$%eO'&P(!R(P!'&PUS(P!p!

!  V'(KR! T#KK%&PP%KT(! R(P! T#KTLSP&#KP! '(PP#'O%KO! R(! L%! T#KP#L&R%O&#K! R(P! T#KO'fL(P!
V('$%K(KOP!'Q%L&PQP!V%'! L(P!/&'(TO&#KP!T(KO'%L(P!T#$VQO(KO(P!`!/&'(TO&#K!R(P!'&PUS(P=!
!?G7<6?=># J7# B5# <=>F=G;?6D# 76# J78# <=>6GpB78# C7G;5>7>68L# &# B% ?88A# J (! T(O! ([%$(K=! L(!
7#$&OQ!Q$(O!SK!%]&P!\!R(PO&K%O&#K!RS!7#KP(&L!R(!PS'](&L L%KT(@ !

&A#6?6G7#JA#<=>6GpB7#76#J7#B5#8AGK7?BB5><7#J78#G?8@A789#B7#*=;?6D#J%5AJ?6 !`!

!  ([%$&K(=! %S! $#&KP! SK(! Y#&P! V%'! %K= !L(P! QLQ$(KOP! (PP(KO&(LP! (O! L(P! (KP(&XK($(KOP!
V'&KT&V%S[! US&! V(S](K 6# W6G7# JDM5MD8# J78# ;78AG78# J7# G?8@A78# 5AH@A7B8# B %7>6G7CG?87#
%PPSm(OO&(!(PO!([V#PQ(=!K#O%$$(KO !`!

! L(! Y#KTO&#KK($(KO! XQKQ'%L! R(P! R&PV#P&O &YP! W{L#&P! %TOS(LP! (O! \! ](K&'! %&KP&! US(!
B %DK=BA6?=>#J7#B5#86G56?F ?<56?=>#JA#C=G67F7A?BB7#J7#<GDJ?68#C5G#<B58878#J7#G?8@A7 !p!
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! B %5>5BN87# J7# B5# G7>65E?B?6D# J78# =CDG56?=>8# J7# <GDJ?6# CGDKA7# :# B%5G6 ?< B7# 12# JA#
'ZXL($(KO!KwIjB;:!RS!7#$&OQ!R(!L%!1QXL($(KO%O&#K!3%KT%&'(!(O!G&K%KT&Z'(!p! !

! L%!PS'](&LL%KT(!RS!'&PUS(!R(!K#KBT#KY#'$&OQ@!

!  (PO! O(KS! &KY#'$Q! R(P! RQT&P&#KP! V'&P(P!(K!$%O&Z'(! R(! Y&[% O&#K! R(P! L&$&O(P=! RS! PS&]&! R(!
L(S'! '(PV(TO=! R(P! RQV%PP($(KOP! T#KPO%OQP! %&KP&! US(! R(P! $(PS'(P! V'&P(P! V#S'! N!
'($QR&('!p!

!  7H5;?>7# B78# ;78AG78# CG?878# C=AG# 588AG7G# B5# <=>6?>A?6D# J7# B%5<6?K?6D# 76# B %5CCGD<?56?=>#
C=G6D7#8AG#B %7FF?<5<?6D#J78#J?8C=8?6 ?F8#7>#CB5<7 !p!

!  V'(KR! T#KK%&PP%KT(! R(P! $(PS'(P! V'&P(P! V#S'! %PPS'('! L(! T#KO'fL(! R(P! %TO&]&OQP!
([O('K%L&PQ(P! (O! R(P! '&PUS(P! Q](KOS(LP! US&! (K! 'QPSLO(KO! V#S'! L%! 3%KUS(=! (K!
R&PO&KXS%KO!W&(K!T_%TSK(!R(!T(P!V'(PO%O&#KP!(PP(KO&(LL(P@ !

)S!O&O'(!RS!PS&]&!R(!L%!X(PO&#K!Y&K%KT&Z'(=!L(!*=;?6D#J%5AJ?6 !`!

!  8%588AG7# @A7# B7# >?K75A# J78# G?8@A78# J7# B?@A?J?6D# 76# J7# 65AH# 786# <=PDG7>6# 5K7<# B5#
86GA<6AG7# J7# B%5<6?K?6D9# 5K7<# B78# GIMB78# JA# aG=AC7# 76# @A7# <78# G?8@A78# 8=>6#
(YY(TO&]($(KO! XQ'QP! R%KP! L(! T%R'(! R(! PO'%OQX&(P=! R(! R&'(TO&](P! (O! R(! V'#TQRS'(P!
RQY&>?78# 76# ;?878# 7># gAKG7# C=AG# <=>6GpB7G# 76# B ?;?67G# <78# G?8@A789# 76# 5K7<# J78#
G788=AG<78#5CCG=CG?D789#5FF7<6D78#76#JDJ?D78# :# B%DK5BA56?=>9# B5# M786?=>#76# 5A# <=>6GpB7#
R(!T(P!'&PUS(P!p!

!  Q$(O! SK! %]&P! PS'! L%! T_%'O(! Y&K%KT&Z'(! R(! L%! 3%KUS(! (O! ([('T('! L(P! $&PP&#KP! US& ! LS& !
P#KO!T#KYQ'Q(P!V%'!T(LL( BT&@ !

&A#6?6G7#JA#<=>6GpB7#CDG?=J?@A7#J78#5<6?K?6D89#B7#*=;?6D#J%5AJ?6 !`!

!  K5B?J7# B5# <P5G67# J%5AJ?6# ?>67G>7# 76# B78# =G?7>656?=>8# J=>>D78# 5AH# 6G5K5AH# J%5AJ?69#
>=65;;7>6#8AG#B7#<N<B7#76#B7#CDG?;I6G7#J%5AJ?6#y !

!  7H5;?>7#B%5JD@A56?=>#J78 !$#N(KP!_S$%&KP!(O!$%OQ'&(LP!%S[!$&PP&#KP!T#KY&Q(P !p!

!  5>5BN87#B78#5<6?K?6D8#76#B %=GM5>?856?=>#J7#B%5AJ?6#?>67G>7#y !

!  ([%$&K(!L(P!V'&KT&V%L(P!T#KTLSP&#KP!R(P!%SR&OP!&KO('K(P!(O!&KPV(TO&#KP!([O('K(P!p !

!  8%588AG7# J7# B5# ;?87# 7># gAKG7# J78# G7<=;;5>J56?=>8# D;?878# :# B5 ! PS&O(! R(P! %SR&OP! (O!
&KPV(TO&#KP!p!

!  Q$(O! SK! %]&P! \! R(PO&K%O&#K! RS! 7#KP(&L! R(! PS'](&LL%KT(! PS'! L(P! '%VV#'OP! %KKS(LP!
V#'O%KO! PS'! L(! Y#KTO&#KK($(KO! RS! T#KO'fL(! &KO('K(! (O! PS'! L%!$(PS'(! (O! L%! PS'](&LL%KT(!
R(P!'&PUS(P!V'Q]SP!%S[!%'O&T L(P!8:!(O!85!RS!'ZXL($(KO!Kw IjB;:!RS!713G@!

&K?8#8AG#B78#>=;?>56?=>8#76#B78#<P=?H#J7#<=;;?885?G78#5AH#<=;C6789#B7#*=;?6D#J%5AJ?6 !`!

!  Q$(O! SK! %]&P! PS'! L(P! K#$&K%O&#KP! R(P! '(PV#KP%WL(P!$(KO&#KKQP! %S[! V#&KOP! E! (O! :! R(!
B %5G6 ?< B7# X# JA# GIMB7;7>6# >vVX B;:! RS! 713G=! \! P%]#&'! L(! '(PV#KP%WL(! R(P! T#KO'fL(P!
V('$%K(KOP! (O! T(LS&! RS! T#KO'fL(! VQ'&#R&US(=! R#KO! L(P! &R(KO&OQP! P#KO! T#$$SK&USQP! \!
B %&A6=G?6D#J7#*=>6GpB7#bGAJ7>6?7B !p!

!  ([%$&K(! L(! V'#T(PPSP! R(! T_#&[! #S! R(! '(K#S](LL($(KO! R(P! T#$$&PP%&'(P! %S[! T#$VO(P!
J7# B5# +5>@A7# 5?>8?# @A7# B7AG# CG=MG5;;7# J%?>67GK7>6?#K=! L(P! 'QPSLO%OP! R(! L(S'P!
]Q'&Y&T%O&#KP! (O! L(S'P! '(T#$$%KR%O&#KP! %&KP&! US(! L(S'! PS&]&@! , L! %K%LNP(! QX%L($(KO! L(P!
V'#m(OP!R(!$&PP&#KP!R(! T#KP(&L! T#KY&Q(P!%S[!T#$$&PP%&'(P!%S[!T#$VO(P!US&!RQV%PP(KO!
SK!O&('P!R(P!_#K#'%&'(P!%KKS(LP!RS!T#LLZX(@! !

E@5@E@5  )TO&]&OQ!

4(!7#$ ?6D#J%5AJ?6#8 %786#GDA>?#R#F=?8#7>#1233#5K7<#A>#65AH#J7#CGD87><7#;=N7>#J7#VT#QL !

4(P!V'&KT&V%S[!O_Z$(P!%W#'RQP!R%KP!P(P!PQ%KT(P!#KO!QOQ!(K!:;EE !`!!

!  B %7H5;7>#J78#<=;C678#6G?;786G?7 B89#87;786G?7 B89#5>>A7B8 !p!

!  L(!'%VV#'O!RS!/&'(TO#&'(!PS'!L(P!T#$VO(P !p!

!  B %7H5;7>#JS!WSRX(O!p!

!  L(!PS&]& !R(P!&KPV(TO&#KP!(O!R(P!QT_%KX(P!%](T!L(P!%SO#'&OQP!R(!OSO(LL( !p!
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!  L(! PS&]&! R(P! '(T#$$%KR%O&#KP! R(P! &KPV(TO&#KP! 3%KUS(! 2%L%O&K(=! 327+! (O! %SO#'&OQP! R(!
OSO(LL( !p!

!  B %7H5;7>#JA#CB5>#J%5AJ?6#76#JA#EAJM76#5>>A7B#J7#B5#!?G7<6?=>#J7#B%5AJ?6 !p !

!  L(P!'%VV#'OP!%'O&T L(P!8:!(O!85!RS!'ZXL($(KO!KwIjB;:!RS!713G!p!

!  B7#G5CC=G6#JA#G78C=>85EB7#<=>F=G;?6D#C=AG#B78#87GK?<78#J%?>K786?887;7>6#^'*-)_ !p!

!  B78#G5CC=G68#6G?;786G?7 B8#J7#B%5AJ?69#J78#G?8@A78#76#J7#B5#<=>F=G;?6D !p!

!  B %7H5;7> ! J78# <=><BA8?=>8# JA# *=;?6D# J%5AJ?6# J7# L%! Y & L &% L(! T#KO'fLQ(! V%'! L%! 3%KUS(!
2%L%O&K(=!2%L%O&K(!)PP(O!?%K%X($(KO@ !

E@5@:  7-?,*+!/+"!1+?0.+1)*,-."!

E@5@:@E  7#$V#P&O &#K!

$7# *=;?6D# 786# <=;C=8D# J%A># bGD8?J7>6# 76# J7AH# ;7;EG789# 6=A8# JD8?M>D# C5G;?# B78#
$($W'(P! RS!7#KP(&L! R(! PS'](&LL%KT(@! 4(!2'QP&R(KO!RS!7#$&OQ!R(P! 1Q$SKQ' %O&#KP!(PO! L(!
2'QP&R(KO!RS!7#KP(&L!R(!PS'](&LL%KT(@ !

7(!7#$&OQ!(PO!%TOS(LL($(KO!T#$V#PQ!R( !`!

-L&]&('!M4+,.!! 2'QP&R(KO!!

J(%KB7_%'L(P!3-04).6+1!! ?($W'(!RS!7#$&OQ!

*_&(''N!7)H.!! ?($W'(!RS!7#$&OQ!

E@5@:@:  1fL(!

4%! $&PP&#K! RS! 7#$&OQ! (PO! R(! V'#V#P('! %S! 7#KP(&L! L(P! $#R%L&OQP ! R(! 'Q$SKQ'%O&#K! RS!
/&'(TO#&'(!US&!P(!RQT#$V#P(!(K!SK(!V%'O&(!Y&[(!(O!SK(!V%'O&(!]%'&%WL(@! !

4(! 7#$&OQ! P(! V'#K#KT(! PS'! L(P! T'&OZ'(P! R(! T%LTSL! R(! L%! V%'O! ]%'&%WL(! c&KR([%O&#K! R(P!
'QPSLO%OP!(O!%SO'(P!&KR&T%O(S'Pd@! !

, L!V(SO!(K!#SO'(!sO'(!P%&P&!R(!O#SO(P!US(PO&#KP!'(L%O&](P!\!L%!V#L&O &US(!R(!'Q$SKQ'%O&#K@ !

$7# *=;?6D# 87# GDA>?6# 5A# ;=?>8# A>7# F=?8# C5G# 5># 7># JDEA6# J%7H7G<?<7# C=AG# 5GGW67G# B78#
<P?FFG78# 5CCB?<5EB78# 5A# J?6# 7H7G<?<7# 76# 5GGW67G# <7AH# J7# B%7H7G<?<7# CGD<DJ7>6L# *78#
T_&YY'(P!P#KO!T#$$SK&USQP!%S!7#KP(&L!R(!PS'](& LL%KT(@!

E@5@:@5  )TO&]&OQ!

$7# *=;?6D# 8%786# GDA>?# A>7# F=?8# 7># 1233# 5K7<# A># 65AH# J7# CGD87><7# J7# 322# Q# 5F?># J7#
8656A7G# 8AG# B5# GD;A>DG56?=># K5G?5EB7# J78# ;7;EG7# JA# !?G7<6=?G7# 5A# 6?6G7# J7# B%7H7G<?<7#
:;E;! (O! L%! Y&[%O&#K! R(P! T'&OZ'(P! R(! L%! V%'O! ]%'&%WL(! R(P! $($W'(P! RS! /&'(T O#&'(! V#S'!
B %7H7G<?<7#1233L !

)B# 5# 7H5;?>D# B5# C=B?6 ?@A7# J7# GD;A>DG56?=># J7# B5# +5>@A7# J5>8# B7# <5JG7# J7# B%5CCB?<56?=>#
J7#B%5G6 ?< B7#TS#JA#GIMB7;7>6#>vVX B;:!RS!713G@!

E@8 ?#R%L&OQP!'(L%O&](P!\!L%!V%'O&T&V%O&#K!R(P!
%TO&=>>5?G78#:#B%5887;EBD7#MD>DG5B7# cO &O'(!,9!R(P!PO%OSOPd!
478# &887;EBD78# aD>DG5B78# J%5<6?=>>5?G78# 8=>6# <=>K=@AD78# 76# GDA>?78# J5>8# B78#
T#KR&O &#KP! Y&[Q(P! V%'! L%! 'QXL($(KO%O&#K! (K! ]&XS(S'@! +LL(P! RQL&WZ'(KO! PS'! L(S'! #'R'(! RS!
m#S'!R%KP!L(P!T#KR&O &#KP!V'Q]S(P!V%'!L%!L#&@ !

4(P! )PP($WLQ(P! 6QKQ'%L(P! P#KO! V'QP&RQ(P! V% '! L(! 2'QP&R(KO! RS! 7#KP(&L! R(! PS'](&LL%KT(!
#S=!(K!P#K!%WP(KT(=!V%'! T(LS&!R(P!9&T( BV'QP&R(KOP!R#KO! L%!V'QP(KT(=!%S!P(&K!RS!7#KP(&L !
R(! PS'](&LL%KT(!(PO! L%!VLSP!%KT&(KK(=!(O=!\!RQY%SO=!V%'! L F%SO'(!9&T( BV'QP&R(KO!#S!V%'!SK!
$($W'(! RS! 7#KP(&L! PVQT&%L($(KO! RQLQXSQ! \! T(O! (YY(O! V%'! L(! 7#KP(&L@ ! )! RQY%SO=!
B %&887;EBD7#DB?6#7 BB7 B$s$(!P#K!2'QP&R(KO@!



!

!

!
!
!
!
!

0)$$"0% (1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!"#$ !

#$"

"#KO! 'QVSOQP! V'QP(KOP!V#S'! L(! T%LTSL!RS!US#'S$!(O! R(! L%!$%m#'&OQ=! L(P! %TO&#KK%&'(P!US&!
C5G6?< ?C7>6# :# B%5887;EBD7# MD>DG5B7# C5G# K?8 ?=<=>FDG7><7# =A# C5G# J78# ;=N7>8# J7#
OQLQT#$$SK&T56?=>8# C7G;7665>6# B7AG# ?J7>6?F?<56?=># <=>F=G;D;7>6# :# B%5G6 ?< B7# !
4!::AB32X#JA#*=J7#J7#*=;;7G<7#76#878#JD<G768#J%5CCB?<56?=>L !

4(P! RQT&P&#KP! R(P! )PP($WLQ(P! 6QKQ'%L(P! P#KO! T#KPO%OQ(P! V%'! R(P! V'#TZP B]('W%S[!
&KPT'&OP!PS'!SK!'(X&PO'(!PVQT&%L@ !

4%! mSPO&Y&T%O&#K! \! Y%&'(! ]&PB\B]&P! R(P! O &('P! R(P! RQT&P&#KP! V'&P(P! V%'! L F)PP($WLQ(!
6QKQ'%L(! 'QPSLO(!R(P! T#V&(P!#S!([O'%&OP! T('O&Y&QP! T#KY#'$(P!V%'! L(!2'QP&R(KO!RS!7#KP(&L!
J7# 8AGK7?BB5><7# =A# 6=A67# 5A6G7#C7G8=>>7# K?8D7# C5G# B %5G6 ?< B7# 3R3# JA# JD<G76# >vYX B:5C! RS!
:5!$%'P!EICj@!

4(P! )PP($WLQ(P! 6QKQ'%L(P! -'R&K%&'(P! P#KO! T(LL(P! US&! P#KO! %VV(LQ(P! \! V'(KR'(! O#SO(P!
RQT&P&#KP!US&!K(!$#R&Y&(KO!V%P!L(P!PO%OSOP@ !

4(P!)PP($WLQ(P!6QKQ'%L(P!+[O'%#'R&K%&'(P! P#KO! T(LL(P!US&! P#KO!%VV(LQ(P!\!RQT&R('!#S!\!
%SO#'&P('!R(P!$#R&Y&T%O&#KP!R&'(TO(P!#S!&KR&'(TO(P!R(P!PO%OSOP@!

E@A 1ZXL(P!(O!V'&KT&V(P!R(!RQO('$&K%O&#K!R(P!
'Q$SKQ'%O&#KP!(O!%]%KO%X(P!

E@A@E  1+?0.+1)*,-.!/+"!?+?31+"!/0!7-."+,4!/+!"019+,44).7+!+*!/+"!?+?31+"!
/+"!7-?,*+"!,."*,*0+"!2)1!4+!7-."+,4!/+!"019+,44).7+!

$%&887;EBD7# MD>DG5B7# JA# 1U# 5KG?B# 122Y# 5# F?HD# B %7>K7B=VV(! XL#W%L(! R(P! m(O#KP! R(!
V'QP(KT(!\!EAI@A;;!o@ !!

4(! 7#KP(&L! R(! PS'](&LL%KT(! RS! EC! $%&! :;;C! %! 'QV%'O&! T(OO(! (K](L#VV(! P(L#K! L(P!
$#R%L&OQP!L&POQ(P!T&B%V'ZP!P#SP!T#KR&O &#K!R(!V'QP(KT(!` !

!  2'QP&R(KO!RS!7#KP(&L!R(!PS'](&LL%KT( !`!5E@;;;!o!p !

!  9&T(BV'QP&R(KO!RS!7#KP( &L!R(!PS'](&LL%KT( !`!ED@A;;!o!p !

!  $($W'(!RS!7#KP(&L! R(! PS'](&LL%KT( !r# 3LR22#o# C5G# 8D5><7# 5K7<# A>#CB5F=>J# J7# XLR22# o!
V%'!%K@!

b=AG#B7#*=;?6D#J%5AJ?6 !`!

!  ;7;EG7#JA#*=;?6D#J%5AJ?6 !r#3L222#o#C5G#8D5><7#5K7<#A>#CB5F=>J#J7#TL222#o!V%'!%K!p!

!  bGD8?J7>6#JA#*=;?6D#J%5AJ?6 !r#3L222#o#C5G#5>L !

2#S'!L(!7#$&OQ!R(P!'Q$SKQ'%O&#KP !`!!

!  $($W'(! RS! 7#$&OQ! R(P! 'Q$SKQ'%O&#KP r# 3L222# o# C5G# 8D5><7# 5K7<# A># CB5F=>J# J7# !
5@;;;!o!V%'!%K!p!

!  2'QP&R(KO!RS!7#$&OQ!R(P!'Q$SKQ'%O&#KP!r#3L222#o#C5G#5>L !

E@A@:  1+?0.+1)*,-."!/+"!?+?31+"!/0!/,1+7*-,1+!

4%! 'Q$SKQ'%O&#K! R(P!$($W'(P! RS!/&'(TO#&'(! R(! L%! 3%KUS(! 2%L%O&K(! (PO! RQO('$&KQ(! V%'!
L(!7#KP(&L! R(! PS'](&LL%KT(!R(! L%!3%KUS(!2%L%O&K(! PS'! L%! '(T#$$%KR%O&#K!RS!7#$&OQ!R(P!
'Q$SKQ'%O&#KP@!

1Q$SKQ'%O&#K!RS!2'QP&R(KO !`!

4(!2'QP&R(KO!V('x#&O!SK(!'Q$SKQ'%O&#K!Y&[(!US&!P(!P&OS(!R%KP!SK(!Y#S'T_(OO(!V'QT#K&PQ(!
C5G#+b*"9#5?>8?#@A%A>7#C5G6#K5G?5EB7#76#A>#B=M7;7>6#7>#5K5>65M7#7>#>56AG7L !

4(P! T'&OZ'(P! (O! L(! $#KO%KO! R(! L%! V%'O! ]%'&%WL(! RS! 2'QP&R(KO! RS! /&'(TO#&'(! P#KO! RQY&K&P!
V%'! L(! 7#$&OQ! R(P! 'Q$SKQ'%O&#KP! R(! L%! 3%KUS(! 2%L%O&K(@! 4%! V%'O! ]% '&%WL(! (PO!



!

!

!
!
!
!
!

0)$$"0% ( 1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!

#%"

JD67G;?>D7# 7># F=><6?=># J7# B%5667?>67# J%=EO7<6?F8# B ?D8# 5AH# GD8AB6568# JA# aG=AC7# +b*"# 76#
J7#B5#+5>@A7#b5B56?>7#76#J%=EO7<6?F8#@A5B?656?F8L !

, LP!V(S](KO!sO'(!%R%VOQP!%KKS(LL($(KO!(K! O(K%KO! T#$VO(!RS!T#KO([O(!QT#K#$&US(=!R(P!
Q]ZK($(KOP! ([T(VO&#KK(LP! &>67GK7>A8# 5A# <=AG8# J7# B%7H7G<?<7L# $7# ;=>65>6# J7# B5# C5G6#
]%'&%WL(! (PO! VL%Y#KKQ! \! D;! i! R(! L%! 'Q$SKQ'%O&#K@! "#K! $#KO%KO! (PO=! L(! T%P! QT_Q%KO=!
J?;?>AD#J7#<7BA?#C7G]A#5A#6?6G7#J7#B% ?>6DG7887;7>6#76{=A#J7#B5#C5G6?< ?C56?=>L !

A;!i!R(! L%!V%'O!]%'&%WL(!%OO'&WSQ(!V#S'! B %7H7G<?<7#12329#K7G8D7 !(K!:;EE=!%!QOQ!R&YYQ'Q(!
(K!:;E:@!

1Q$SKQ'%O&#K!R(P!?($W'(P!RS!/&'(TO#&'( !`!

+K! T(! US&! T#KT('K(! L%! 'Q$SKQ'%O&#K! Y&[(! R(P! $($W'(P! RS! /&'(TO#&'(=! T(LL( BT&! (PO!
RQO('$&KQ(!(K!Y#KTO&#K!R(!R(S[!T'&OZ'(P!V'&KT&V%S[ !r#B %7HCDG?7><7#J5>8#B5#F=>< O &#K!(O!L% !
$#W&L&OQ@!!

+LL(!P(!RQT#$V#P(!R(!L%!$%K&Z'(!PS&]%KO( !`!

!  'Q$SKQ'%O&#K! XL#W%L(! R#KO! I;!i! (PO! ]('PQ(! %S! O&O'(! RS! T#KO'%O! R(! O'%]%&L= ! N! T#$V'&P!
L(P! %]%KO%X(P! (K! K%OS'(! ]#&OS'(! (Or#S! L#X($(KO! (O=! E;! i! ]('PQ! %S! O&O'(! RS! $%KR%O!
P#T&%L!p!

!  SK(!V%'O!]%'&%WL( !VL%Y#KKQ(!\!A;!i!R(! L%! 'Q$SKQ'%O&#K!%S! O&O'(!RS!T#KO'%O!R(! O'%]%&L !
@A?# JDC7>J# JA# >?K75A# J%5667?>67# J%=EO7<6?F8# B ?D8# 5AH# GD8AB6568# JA# aG=AC7# +b*"# 76# J7#
B5# +5>@A7# b5B56?>7# 76# J%=EO7<6?F8# @A5B?656?F8# F?HD8# C5G# B7# bGD8?J7>6# JA# !?G7<6=?G7L# $7#
$#KO%KO! R(! T(OO(! V%'O! ]%'&%WL(! (PO=! L(! T%P! QT_Q%KO=! R&$&KSQ! RS! $#KO%KO! V('xS! %S!
6 ?6G7#J7#B% ?>6DG7887;7>6#76{=A#J7#B5#C5G6?< ?C56?=>L !

7#KY#'$Q$(KO! \! L%! L#&= ! L(P! 'Q$SKQ'%O&#KP! R(P! $%KR%O%&'(P! P#T&%S[! R(! L%! 3%KUS(!
2%L%O&K(!Y&XS'(KO!(K!%KK([(!%S!'%VV#'O!R(!X(PO&#K!RS!/&'(TO#&'( @!



!

!

!
!
!
!
!

0)$$"0% (1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!"#$ !

#&"

:@ 4(P!V'#TQRS'(P!R(!T#KO'fL(!&KO('K(!(O!R(!X(PO&#K!
R(P!'&PUS(P!

:@E -'X%K&P%O&#K!XQKQ'%L(!

1,&0/),&23,4%/3,,)0&23$%&),%$)&0"5%+60/77)8),%&)%&0"3$9+,)&4),%$+0 !

4(P! Y#KTO&#KP! R(! T#KO'fL(! V('$%K(KO! (O! VQ'&#R&US(! L#T%L&PQ(P! %S! P(&K! R(! L%! 3%KUS(! (O!
R(! P(P! Y& L &% L(P! P#KO! '%OO%T_Q(P=! R%KP! L(! T%R'(! R(! Y& L &Z'(P! R(! T#KO'fL(! &KOQX'Q(P! V%'! SK!
L&(K! Y#KTO&#KK(L! Y#'O=!%S[!/&'(TO&#KP!T(KO'%L(P!R(!T#KO'fL(!R(!327+!T#''(PV#KR%KO(P@!7(!
L&(K!'(T#S]'(!(K!V%'O&TSL&(' !`!

!  SK! %]&P! T#KY#'$(! PS'! L(P! K#$&K%O&#KP! (O! '(O'%&OP! R(P! '(PV#KP%WL(P! R (P! Y#KTO&#KP! R(!
<=>6GpB7#C7G;5>7>6#=A#CDG?=J?@A7#J5>8#B%D65EB?887;7>6 !p!

!  J78#=EB?M56?=>8#J7#G7C=G6?>M9#J%?>F=G;56?=>#76#J%5B7G67 !p!

!  B %DJ?<6?=>#J7#>=G;78#C5G#B %=GM5>7#<7>6G5B#y !

!  B5#JDF?>?6 ?=>#=A# B%5CCG=E56?=>#J7#CB5>8#J7#<=>6GpB7L# !

7(P! L&(KP! #KO! QOQ! Y#'$%L&PQP ! %S! O'%]('P! R(! T_%'O(P! T#S]'%KO! T_%TSK(! R(P! Y& L &Z'(P@!
$%7>87;EB7# J7# <7# J?8C=8?6 ?F# 5# D6D# 5CCG=AKD# C5G# B7# !?G7<6=?G7# J7# +b*"# B7# X# JD<7;EG7#
122V9# CGD87>6D# :# 8=># *=;?6D# J%5AJ?6# B7# 3Y# JD<7;EG7# 122V# 76# :# 8=># *=>87?B# J7#
PS'](&LL%KT(@! 7(P! T_%'O(P! #KO! QOQ! Ra$(KO!V'QP(KOQ(P! (K! :;E;! %S[! T#$&OQP! R(! T#KO'fL(!
?>67G>79#J78#G?8@A78#76#5A#*=;?6D#J%5AJ?6#J7#B5#+5>@A7L# !

N02$%!6$7(+',!)(!/26*0^-(!

7#KY#'$Q$(KO! \! L%! 'QXL($(KO%O&#K! W%KT%&'(=! %S[! P%&K(P! V'%O&US(P! R(! X(PO&#K! (O! %S[!
K#'$(P! RS! 6'#SV(! 327+=! L(! R&PV#P&O &Y! R(! T#KO'fL(! R7# B%D65EB?887;7>6# G7C=87# 8AG# 6G=?8#
K&](%S[! R(! T#KO'fL(! `! R(S[! K&](%S[! R(! T#KO'fL(! V('$%K(KO! (O! SK! K&](%S! R(! T#KO'fL(!
VQ'&#R&US(@!!

*7# J?8C=8?6 ?F# F=><6?=>>7# 7># F? B ?IG789# ?>6DMGD78# :# B%D65EB?887;7>6L# *78# F? B ?IG78# 8=>6#
5>?;D78#C5G#6G=?8#!?G7<6?=>8#J7#B%=GM5>7#T(KO'%L!`! !

L%! /&'(TO&#K! R(P! '&PUS(P! 6'#SV(! (O! L%! /&'(TO&#K! R(! L%! T#KY#'$&OQ! (O! R(! L%! PQTS'&OQ!
6'#SV(=!(K!T_%'X(!RS!T#KO'fL(!V('$%K(KO !p!!

B5#!?G7<6?=>#J7#B% ?>8C7<6?=>#MD>DG5B7#aG=AC79#7>#<P5GM7#JA#<=>6GpB7#CDG?=J?@A7L# !

U6(!201+6$%+*$26!+)+<*.(!+',!%<./$;$/$ *.%!)(!-+!8+6&'(!

90(B$(0!6$7(+'!_!!

*#SO(P! L(P! /&'(TO&#KP! #VQ'%O&#KK(LL(P! R(! L%! 3%KUS(! P#KO! (K! T_%'X(! R(! T(! V'($&('!
K&](%S! R(! T#KO'fL(=! US&! T#KPO&OS(! L(! P#TL(! &KR&PV(KP%WL(! (O! (PP(KO&(L! RS! R&PV#P&O &Y! R(!
T#KO'fL(@!!

*P5@A7# 85B5G?D9# J5>8# B7# <5JG7# J7# B%5A6=<=>6 'fL(=! V%'O&T &V(! %S! R&PV#P&O &Y! R(! T#KO'fL(!
C7G;5>7>6# J7# CG7;?7G# >?K75A# J7# B5# +5>@A79# 7># 8%5CCAN5>6# 8AG# J78# <=>6GpB78# ?>6DMGD8#
%S[! V'#TQRS'(P! #VQ'%O&#KK(LL(P! (O! PS'! R(P! T#KO'fL(P! %SO#$%O&PQP! R%KP! L(! O'%&O($(KO!
R(P!#VQ'%O&#KP@!!

7_%US(! '(PV#KP%WL(!_&Q'%'T_&US( 9 # G78C=>85EB7#J7# B%7>87;EB7#J78# G?8@A78# B?D8#:# B%7>6?6D#
J=>6# ?B# 5# B5# <P5GM79# 8%588AG7# JA# G78C7<6# J78# CG=<DJAG78# C5G# 878# <=BB5E=G567AG8L# ">#
F=><6?=>#J7# B%DK=BA6?=>#J7# B%5<6?K?6D9#J7# B5# GDMB7;7>656?=>9#J78#>=G;78#CG=F788?=>>7BB78#
#S! R(P! V'#T(PPSP! R(! O'%&O($(KO=! & L! Y%&O ! Q]#LS('! T(P! V'#TQRS'(P! (K! N! &KOQX'%KO! R(!
K#S](%S[!T#KO'fL(P@!



!

!

!
!
!
!
!

0)$$"0% ( 1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!

#'"

$78#<=>6GpB78#J7#CG7;?7G#>?K75A#C7G;7667>6#>=65;;7>6#J7#8%588AG7G !`!

!  RS!'(PV(TO!R(P!V'#TQRS'(P!R(!O'%&O($(KO!R(P!#VQ'%O&#KP!(O!R(!L(S'!T#KY#'$&OQ !p!

!  R(! L%! mSPO&Y&T%O&#K! R(P! P#LR(P! R(P! T#$VO(P! $#S]($(KOQP! %S! O&O'(! R(P! #VQ'%O&#KP!
(YY(TOSQ(P@!

$78# <=>6GpB78# J7# >?K75A# 3# F=>6# B %=EO76# J%A># G7C=G6?>M# F=G;5B?8D# :# B5# !?G7<6?=># J7# B5#
<=>F=G;?6D# 76# J78# <=>6GpB78# C7G;5>7>68# >=65;;7>6# 5A# 6G5K7G8# J7# B%=A6?B# MG=AC7# J7#
V&L#O%X(!R(P!T#KO'fL(P!V('$%K(KOP!c2,47-2d@!

Q(',$`B(!6$7(+'!_!!

4(P!%TO(S'P!V'&KT&V%S[!RS!T#KO'fL(!V('$%K(KO!R(!P(T#KR!K&](%S!P#KO !`!

!  L%! /&'(TO&#K! R(P! '&PUS(P=! (K! T_%'X(! RS! T#KO'fL(! V('$%K(KO! R(! R(S[&Z$(! K&](%S! R(P!
'&PUS(P!R(!T'QR&O=!R(P!'&PUS(P!Y&K%KT&('P!(O!R(!$%'T_Q!(O!R(P!'&PUS(P!#VQ'%O&# KK(LP!p!

!  L%! /&'(TO&#K! R(! L%! T#KY#'$&OQ! (O! R(P! T#KO'fL(P! V('$%K(KOP=! T#$V'(K%KO! L%! PQTS'&OQ!
J78#8N86I;78#J%?>F=G;56?=> !p!

!  L%!'Q]&P&#K!T#$VO%WL(@!!

7(P! /&'(TO&#KP! ([('T(KO! SK(! $&PP&#K! R(! V'Q](KO&#K! (O! R(! T#KO'fL(! R(P! '&PUS(P! (K!
T#$VLQO%KO! L(P! T#KO'fL(P! R(! V'($&('! K&](%S! ([('TQP! %S! P(&K! R(P! /&'(TO&#KP!
#VQ'%O&#KK(LL(P!(O!R(P! Y& L &% L(P@!+LL(P!([('T(KO! L(S'! Y#KTO&#K!R%KP! L(! T%R'(!R(! Y& L &Z'(P!R(!
T#KO'fL(!&KO('K(!%K&$Q(P!V%'!L(!6'#SV(!327+@! !

2LSP!V%'O&TSL&Z'($(KO=! L(!P(']&T(! T#KO'fL(P!V('$%K(KOP!R(! L%!/&'(TO&#K!R(! L%! T #KY#'$&OQ!
PSV(']&P(!L(P!R&PV#P&O &YP!R(!T#KO'fL(P!R(P!/&'(TO&#KP!#VQ'%O&#KK(LL(P!(K !`!!

!  T(KO'%L&P%KO!L(P!T#KO'fL(P!TLQP!R(P!/&'(TO&#KP=!RQV%'O($(KO!(O!P(']&T(P !p!

!  %R$&K&PO'%KO!SK!PNPOZ$(!R(!'(V#'O&KX !p!!

!  (O!(K!](&L L%KO!\!%TT#$V%XK('! L(P!$&P(P!\! m#S'!KQT(PP%&'( P!R(P!R&PV#P&O &YP!R(! T#KO'fL(!
R(P!R&YYQ'(KO(P!(KO&OQP@!!

*7#87GK?<7# 8%5CCA?7#>=65;;7>6# 8AG#J78# <=GG78C=>J5>68# <=>6GpB78#C7G;5>7>68#JD8?M>D8#
%S! P&ZX(=! R%KP! L(! 'QP(%S!(O! L(P! Y& L &% L(P@! , LP! #KO! V#S'! 'fL(! R(! '(T(KP('! L(P! T#KO'fL(P! R(P!
5<6?K?6D8#@A%?B8#<=AKG7>69#R(!T#KP#L&R('!O'&$(PO'&( LL($(KO! L(P!'($#KOQ(P!R(!T#KO'fL(P!R(!
V'($&('!K&](%S!%Y&K!R(! L(P!'(V#'O('!\! L%!/&'(TO&#K!R(! L%!T#KY#'$&OQ@!7(P!T#''(PV#KR%KOP!
<=>6G?EA7>6#5A#8A?K?#J78#5<6?=>8#<=GG7<6G?<78#JD<=AB5>6#J7#B%5>5BN87#J78#?><?J7>68L# !

4(!R&PV#P&O &Y!R(!T#KOGpB7#C7G;5>7>6#786#<=;CBD6D#C5G# B5#;?87#7>#gAKG7#J7#<=>6GpB78#J7#
P(T#KR! K&](%S! 'Q%L&PQ(! V%'! L(! P(']&T(! LS& B$s$(! #S! L(P! T#LL%W#'%O(S'P! RS! P(']&T(!
<=>F=G;?6DL# ) B# 8 %5CCA?7# 5A88?# 8AG# B78# G78C=>85EB78# J7# M786?=># GDM?=>5AH# 5FF7<6D8# J5>8#
L(P! /&'(TO&#KP! 'QX&#K%L(P ! JA# GD875A# C=AG# 8%588AG7G# J7# B5# @A5B?6D# J78# <=>6GpB78# J7#
V'($&('!K&](%S!'Q%L&PQP!(K!%X(KT(@!

N02$%$`B(!6$7(+'!_!!

$7# 6G=?8 ?I;7# >?K75A# J7# <=>6GpB7# G7BIK7# J7# B5# G78C=>85E?B?6D# J7# B5# !?G7<6?=># J7# B%5AJ?6 B
&KPV(TO&#K!R(! L%!3%KUS(!7(OO(!R&'(TO&#K! &KPT'&O! P#K!%TO&#>#J5>8# B7# <5JG7#J%A>#<=GCA8#J7#
GIMB78#JDF?>?#C5G#B7#aG=AC7#+b*"#C=AG#B5#F=><6?=>#J%?>8C7<6?=>#=A#J%5AJ?6L# !

7#KY#'$Q$(KO! %S[! R&PV#P&O &#KP! 'QXL($(KO%&'(P! T(OO(! R&'(TO&#K! V'#TZR(! V%'! R(P!
(KUSsO(P! PS'! VL%T(! (O! PS'! V&ZT(P=! T#KRS&O(P! V%'! R(P! %X(KOP! R&PV#P%KO! R(!
B % ?>JDC7>J5><7# G7@A?87L#*78#7>@AW678#J=>>7>6# B?7A#:# B5# GDJ5<6?=>#J7# G5CC=G68#D65EB?8#:#
J786?>56?=>#J78# G78C=>85EB78#J7# B5# +5>@A7#76# J7# B%=GM5>7#7HD<A6?F# 76# J=>6# ?B# 786# G7>JA#
<=;C67#6G?;786G?7 BB7;7>6#:#B%=GM5>7#JDB?EDG5>6#C5G#B % ?>67G;DJ?5?G7#JA#*=;?6D#J%5AJ &O @ !!

7(P! O'%]%S[! ]&P(KO=! \! V#'O('! SK(! %VV'QT&%O&#K! PS'! L%! T#KY#'$&OQ! R(P! #VQ'%O&#KP! R(! L%!
3%KUS(=! L(! K&](%S! R(! '&PUS(! (YY(TO&]($(KO! (KT#S'S! V%'! (LL(=! L(! '(PV(TO! R(! P(P!
CG=<DJAG789# B %7FF?<5<?6D# 76# B7# <5G5<6IG7# 5CCG=CG?D# J7# 8=># J?8C=8?6 ?F# J7# ;78AG7# 76# J7#
PS'](&LL%KT(! R(P! '&PUS(P! %&KP&! US(! R(! P#K! R&PV#P&O &Y! R(! T#KO'fL(! &KO('K(=! L%! $&P(! (K!



!

!

!
!
!
!
!

0)$$"0% (1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!"#$ !

#("

CB5<7#J7#<78#J?8C=8?6 ?F8#D65>6#8AC7GK?8D7#76#B7AG#;?87#7>#gAKG7#8A?K?7#C5G# B78# F=><6?=>8#
R(!T#KO'fL(!V('$%K(KO@!!

4(P! Y& L &Z'(P! R(! T#KO'fL(! &KO('K(! R(! L%! 3%KUS(! 2%L%O&K(! &KO(']&(KK(KO! %S! 7#$&OQ! R(!
T#KO'fL(! &KO('K(! V'QP&RQ! V%'! L(! 2'QP&R(KO! RS! /&'(TO#&'(@! +LL(P! %PPS'(KO! QX%L($(KO! SK(!
CGD87>656?=># J78# G?8@A78# 5ACGI8# JA# *=;?6D# J%5AJ?6# <7# J7G>?7G# G5CC=G67# 5A# *=>87?B# J7#
PS'](&LL%KT(!R(!L%!3%KUS(@!!

:@: 1fL(!(O!%TO&]&OQP!R(P!7#$&OQP!Y%eO&('P!!

:@:@E  !"#3%&(1& (!"*%0",&( 3 *%&0*& (

4(!7#$&OQ! R(! T#KO'fL(! &KO('K(! (PO! V'QP&RQ! V%'! L(! 2'QP&R(KO! RS!/&'(TO#&'(! (O! L(P! Y& L &Z'(P!
R(!T#KO'fL(!(K!P#KO!$($W'(P!V('$%K(KOP@ !

, L!%!V#S'!$&PP&#K!` !

!  J7# 8%588AG7G# J7# B5# E=>>7# =GM5>?856?=># 76# J7# B5# <=;CBD6AJ7# J78# <=>6GpB78# C7G;5 K(KOP!
R(P!%TO&]&OQP!p!

!  J7#K7?BB7G#:#B %7F F?<5<?6D#J78#J?8C=8?6 ?F8#J7#8AGK7?BB5><7#76#J7#<=>6GpB7#J78#G?8@A78 !p!

!  (O! R(! T##'R#KK('! L(P! %TO&#KP! R(]%KO! sO'(!$(KQ(P! V%'! L(P! R&YYQ'(KOP! RQV%'O($(KOP! #S!
!?G7<6?=>8#7>#<P5GM7#J7#B%7H7G<?<7#J7#<78#<=>6GpB78L# !

)&KP&=! L(! 7#$&OQ! R(! T#KO'fL(! &KO('K(! PS'](&LL(! L(P! '&PUS(P! 'QPSLO%KO! R(P! %TO&]&OQP! R(!
B %D65EB?887;7>69# B5# <=>F=G;?6D# J78# =CDG56?=>8# 76# J78# CG=<DJAG78# ?>67G>789# 5?>8?# @A7# B5#
@A5B?6D# 76# B5# J?8C=>?E?B ?6D# J78# ?>F=G;56?=>8# 6G5?6D78# C5G# B78# 8N86I;78# J%?>F=G;56?=># 76#
L%!PQTS'&OQ!R(!T(P!PNPOZ$(P@!

$7#*=;?6D#8%786#GDA>?#V#F=?8#7>#1233L# !

:@:@:  !"#3%&(1&'(0 3 'J+&' (

1fL(!RS!7#$&OQ!

$%D65EB?887;7>6# 5# <P=?8?# J7# ;766G7# 7># CB5<7# A># *=;?6D# J78# G?8@A78# F5x6 ?7G# @A?# 5# C=AG#
=EO76#J%7H5;?>7G# B78#CG?><?C5AH#G?8@A78#J7#<GDJ?69#=CDG56?=>>7B8#76# F?>5>< &('P@!, L!RQY&K&O !
B78#MG5>J78#=G?7>656?=>8#G?8@A78#J7# B%D65EB?887;7>6#7>#;56?IG7#J7#JDF?>?6 ?=>#J7# B?;?6789 #
R(!V#L&O &US(!R(P!'&PUS(P=!R(!T_%'O(P!RQLQX%O%&'(P@ !

"(P!$($W'(P!V('$%K(KOP!P#KO!

!  L(!2'QP&R(KO!RS!/&'(TO#&'(=!2'QP&R(KO!RS!7#$&OQ !p!

!  L(!$($W'(!RS!/&'(TO#&'(!(K!T_%'X(!RS!2fL(!Y&K%KT(P!V'#RSTO&#K!W%KT%&'( !p!

!  L(!$($W'(!RS!/&'(TO#&'(!(K!T_%'X(!RS!2fL(!RQ](L#VV($(KO !p!

!  L(!"(T'QO%&'(!XQKQ'%L !p!

!  L(!/&'(TO(S'!R(!L%!T#KY#'$&OQ !p!

!  L(!/&'(TO(S'!R(P!'&PUS(P !p!

!  SK!'(V'QP(KO%KO!R(!L%!/&'(TO&#K!R(P!'&PUS(P!6'#SV(!327+@ !

)TO&]&OQ!RS!7#$&OQ!

/(!VQ'&#R&T&OQ!O'&$(PO'&( LL(=!L(!7#$&OQ!R(P!'&PUS(P !`!

!  RQY&K&O! L(P! X'%KR(P! #'&(KO%O&#KP! (K! $%O&Z'(! R(! '&PUS(P! R(! T'QR&OP=! #VQ'%O&#KK(LP! (O!
Y&K%KT&('P!R(!L%!3%KUS(!(O!R(!P(P!Y& L &% L(P!#VQ'%O&#KK(LL(P !p!

!  ]%L&R(! L(P! O([O(P! T%R'(P=! V'#T(PPSP! XQKQ'&US(P! (O! V'#TQRS'(P! R(! L%! Y& L &Z'(! '&PUS(P=!
R#KO! L(P!PT_Q$%P!RQLQX%O%&'(P!(O! L%! T%'O#X'%V_&(!R(P! '&PUS(P!%&KP&!US(! L(P!K#'$(P!R(!
]%L#'&P%O&#K!R(P!#VQ'%O&#KP!(O!R(!V'#]&P&#KK($(KO!R(P!'&PUS(P !p!

!  =FFG7#A>7#K?8?=>#8N>6PD6?@A7#J7# B%7>87;EB7#J78#7HC=8?6 ?=>8#G?8@A78#RS!6'#SV(!3%KUS(!
2%L%O&K(=! \! V%'O&'! R(! O%WL(%S[! R(! W#'R! (O! R(! V&L#O%X(! PO%KR%'R&PQP=! V#S'! &KY#'$%O&#K!



!

!

!
!
!
!
!

0)$$"0% ( 1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!

#)"

76# JD<?8?=># 76# C7G;7665>6# >=65;;7>6# J7# C=G67G# A>7# 5CCGD<?56?=># J7# B%D656#
J%5K5><7;7>6#76#J7#;?87#7>#gAKG7#JA#J?8C=8?6 ?F#J7#;78AG7#76#J7#;5x6G?87#J78#G?8@A (P!
%&KP&!US(!L%!Y&%W&L &OQ!R(P!R#KKQ(P!'&PUS(P !p!

!  5CCGD<?7# B %=GM5>?856?=># 76# B5# C7GF=G;5><7# J7# B5# F? B ?IG7# 7>M5M7;7>68# 76# B5# E=>>7#
$%eO'&P(! R(P! '&PUS(P! V%'! L(P! Y& L &Z'(P! #VQ'%O&#KK(LL(P=! (O! ](&L L(! \! T(! US(! L(!
RQ](L#VV($(KO! P(! Y%PP(! R%KP! L(P! T#KR&O &#KP! R(! '(KO%W&L&OQ! P%O&PY%&P%KO(P=! K#O%$$(KO!
(K!'(PV(TO%KO!L(P!T'&OZ'(P!R(!1-+!(K!]&XS(S' !p !

!  RQT&R(=! PS'! L%!W%P(!R(!V'#V#P&O &#KP!Q$&P(P!V%'! L(P!7#$&OQP! PVQT&%L&PQP=! L(P! L&$&O(P!R(!
G?8@A78# @A?# J=?K7>6# 7><5JG7G# B %7>M5M7;7>6# J78# 7HC=8?6 ?=>8# JD<?JD78# 7># *=;?6D# ! g!
$QO&('P! h! P#&O! 7#$&OQ! Y&K%KT(P=! 7#$&OQ! R(! X(PO&#K! R(! W&L%K! c)4?d! (O! '&PUS(P! R(!
$%'T_Q=! 7#$&OQ! R(! T'QR&O! (O! R(P! %YY%&'(P! R&YY&T &L(P! (O! 7#$&OQ! R(P! '&PUS(P!
#VQ'%O&#KK(LP@!7(P!L&$&O(P!P#KO!'Q]&PQ(P!%!$&K&$%!SK(!Y#&P!V%'!%K !p !

!  PS'](&LL(! L(! '(PV(TO! R(P! L&$&O(P! Y&[Q(P! (O=! (K! T%P! R(! RQV%PP($(KO! #S! R(! PS'](K%KT(!
J%DBD;7>68# JDF5K=G5EB789# 7># 5>5BN87# B78# <5A8789# 8 %588AG7# J7# B%7FF?<5<?6D# J78# 5<6?=>8#
<=GG7<6G?<78#;?878#7>#gAKG7#76# B7# <58#D<PD5>6# GDK?87#K=?G7# GDJA?6# B78#J?678# B?;?678#J7#
'&PUS(P!p!

!  5B7G67# B%=GM5>7#7HD<A6?F#76# B5# F? B ? IG7#5AJ?6# ?>67G>7#7>#<58#J%?><?J7>6#JDC5885>6#A>#87A?B#
8 ?M>?F?<56?F# 5A# 87>8# J7# B%5G6L# 3X67G# JA# GIMB7;7>6# >vVX B;:! RS! 713G=! O(LP! US(! RQY&K&P!
V%'!L(!7#KP(&L!R(!PS'](&LL%KT(@ !

&A#<=AG8#J7#B%7H7G<?<7#12339#B7#*=;?6D#J78#G?8@A78#F5x6 ?7G#8 %786#GDA>? !8!Y#&P@! !

"(P! V'&KT&V%L(P! RQT&P&#KP! #KO! V#'OQ! PS'! L%! $&P(! \! m#S'! R(P! T_%'O(P! R(P! R&YYQ'(KOP!
7#$&OQP! L&QP! %S[! '&PUS(P! R(! L%! 3%KUS(! 2%L%O&K(=! L%! $&P(! \! m#S'! R(P! RQLQX%O&#KP=! L%!
'Q]&P&#K!%KKS(LL(!R(P!L&$&O(P=!L%!V#L&O &US(!R(!'&PUS(P!43-@ !

:@5 4%!X(PO&#K!R(P!'&PUS(P!

:@5@E  $0&'&*%)%3"*(1& (,) (130&!%3"*(1&'(0 3 'J+&' (

&A# 87?># J7# B%D65EB?887;7>69# B5# !?G7<6?=># J78# G?8@A78# K7?B B7# :# B %7FF?<5<?6D ! (O! \!
B %P=;=MD>D?6D# JA# J?8C=8?6 ?F# J7# ;5x6G?87# J78# G?8@A78# 76# :# B5# <=PDG7><7# JA# >?K75A# J78#
G?8@A78# 5K7<# B78# ;=N7>8# F?>5><?7G89# PA;5?>8# 76# B78# 8N86I;78# J%?> Y#'$%O&#KP! R(! L%!
3%KUS(@! 7(P! $&PP&#KP! P#KO! $(KQ(P! (K! '(L%O&#K! %](T! L%! /&'(TO&#K! R(P! '&PUS(P! 6'#SV(!
US&!%PP&PO(!%S!7#$&OQ!R(P!'&PUS(P!R(!L%!3%KUS(@! !

4(! /&'(TO(S'! R(P! '&PUS(P! R(! L%! 3%KUS(! 2%L%O&K(! ([('T(! P(P! Y#KTO&#KP! P#SP! L%! R#SWL(!
PSV(']&P&#K! RS! 2'QP&R(KO! RS!/&'(TO#&'(=! US&!(PO! P#K! '(PV#KP%WL(! _&Q'%'T_&US(! R&'(TO=! (O!
RS!/&'(TO(S'!R(P!'&PUS(P!RS!6'#SV(!327+!%SUS(L!& L!(PO!'%OO%T_Q!Y#KTO&#KK(LL($(KO@! !

"(P!$&PP&#KP!P#KO!`!

!  J%588AG7G# B5# ;5x6G?87# 76# B5# 8AGK7?BB5><7# J78# G?8@A78# J7# <GDJ?69# J7# ;5G<PD# 76#
#VQ'%O&#KK(LP!T#KY#'$Q$(KO!\!L%!'QXL($(KO%O&#K!(O!%S[!R&'(TO&](P!RS!6'#SV(!p! !

!  R(! $(OO'(! (K! VL%T(! SK! T#KO'fL(! V('$%K(KO! R(P! '&PUS(P! R(! T'QR&O=! R(P! '&PUS(P! R(!
$%'T_Q! cT#KO'fL(P! 'QXSL&('P! R(P! V#P&O &#KP=! ]%L#'&P%O&#K! R(P! '&PUS(P! Y&K%KT&('P! (O!
T#KO'fL(!R(P!'QPSLO%OP!R(!L%!P%LL(!R(P!$%'T_QPd!(O!R(P!'&PUS(P!#VQ'%O&#KK(LP!p! !

!  R(! V'#V#P('! SK! R&PV#P&O &Y! R(! L&$&O(P! %S!7#$&OQ! R(P! '&PUS(P! (O! R(!$(OO'(! (K! VL%T(! SK!
R&PV#P&O &Y!R(!T#KP#$$%O&#K!R(!T(P!L&$&O(P!p! !

!  R(! T#KRS&'(! L(P! T#KO'(B%K%LNP(P! PS'! L(P! V'&P(P! R(! V#P&O &#KP! P&XK&Y&T%O&](P! V% '! L(S'!
$#KO%KO! #S! L(S'! T#$VL([&OQ! O%KO! V#S'! L(P! #VQ'%O&#KP! R(! T'QR&O! US(! V#S'! L(P!
#VQ'%O&#KP!R(!$%'T_Q!V'QP(KO%KO!R(P!'&PUS(P!R(!T#KO'(V%'O&(!p! !

!  R(!PS&]'(!L(P!'&PUS(P!#VQ'%O&#KK(LP!p! !

!  J%5J;?>?86G7G# B7# 8<PD;5# JDBDM565?G7# 76# J7# JDF?>?G# B78# C=B?6 ?@A78# J7# G?8@ S(P! R(P!
%TO&]&OQP! (K! T#KO'fL%KO! L(P!V#P&O &#KP! (O!(K!V'#V#P%KO! O#SO(P!$#R&Y&T%O&#KP! R(P! L&$&O(P!
#VQ'%O&#KK(LL(P!p! !

!  J%?>F=G;7G# B7# !?G7<6=?G7# J7# B%DK=BA6?=># J78# G?8@A78# 76# J7# B%5B7G67G# 7># <58# J7#
RQV%PP($(KO!R(!L&$&O(P!p! !



!

!

!
!
!
!
!

0)$$"0% (1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!"#$ !

$+"

!  J%W6G7# B7# G7B5?8# F=><6?=>>7B# 7>#;56?IG(! R(! '&PUS(P! R(! L%! /&'(TO&#K! R(P! '&PUS(P! 6'#SV(!
c/16d@! 2#S'! T(L%! & L! R#&O ! K#O%$$(KO! ]%L&R('! O#SO! (K]#&! R(! '(V#'O&KX! '&PUS(P! \!
R(PO&K%O&#K!R(!327+@! !

$5# !?G7<6?=># J78# G?8@A78# >%5# C58# J7# JDBDM56?=>8# =CDG56?=>>7BB78# 76# 786# 86GA<6AGD7#
%SO#S'!R(!8!RQV%'O($(KOP!`! !

SK! RQV%'O($(KO! (KX%X($(KOP= ! SK! RQV%'O($(KO! '&PUS(P! R(! $%'T_Q! (O! )4?=SK!
RQV%'O($(KO!'&PUS(P!#VQ'%O&#KK(LP!(O!SK!RQV%'O($(KO!V&L#O%X(!(O!$(PS'(!R(P!'&PUS(P@ !

:@5@:  ,&'(0 3 'J+&'(1&(!0&13% (

4%!/&'(TO&#K! R(P! '&PUS(P! 8%588AG7# @A7# 6=A67# =CDG56?=># 786# <=>F=G;7#5AH# GDFDG7> O &( LP! (O!
V'#TQRS'(P! (K! ]&XS(S'! (K! $%O&Z'(! R(! T#KO'(V%'O&(P! %SO#'&PQ(P@! 0K! PS&]&! (PO! (YY(TO&Y!
V#S'!L%!RQO(TO&#K!R(!O#SO!R#PP&('!&''QXSL&('!V%'!'%VV#'O!%S[!K#'$(P!(O!'ZXL(P!&KO('K(P@ !

/(! VLSP=! SK! PS&]&! V('$%K(KO! R(P! RQV%PP($(KOP! R(P! L&$&O(P! Y&[Q(P! (PO! (YY(TOSQ! V%'! L%!
/&'(TO&#K! R(P! '&PUS(P! (O! SK(! PNKO_ZP(! (K! (PO! V'QP(KOQ(! O'&$(PO'&( LL($(KO! %S! 7#$&OQ!
J78#G?8@A78#76#5A#*=;?6D#J%5AJ?6L !

:@5@:@E  "QL(TO&#K!(O!RQT&P&#K!R(P!#VQ'%O&#KP!!

4%! Y#KTO&#K! '&PUS(P! QO%KO! &KRQV(KR%KO(! R(P! Y& L &Z'(P! #VQ'%O&#KK(LL(P=! (LL(! K(! V(SO! Y%&'(!
%STSK(! O{T_(! US&! '(LZ](! R(! T(LL(P BT&@! +K! V%'O&TSL&('=! (LL(! K(! R&PV#P(! V%P! R(! RQLQX%O&#K!
J%=<6G=?#J7#<GDJ?6#76#>7#C7A6#588AG7G#B %5>5BN87#;D6?7G#J78#J7;5>J78#J%7>M5M7;7>6L !

4(! V'#T(PPSP! R(! PQL(TO&#K! (O! R(! RQT&P&#K! (PO! R#KT! #'X%K&PQ! %SO#S'! R(! R&YYQ'(KOP!
K&](%S[!R(!'(PV#KP%W&L&OQ !` !

!  B7# GD875A# 786# <P5GMD# J7# B%5>5BN87# 76# J7# B5# ;5x6G?87# C7G;5>7>67# J78# G?8@A78# J7# 37G#
K&](%S! (O! '(TS(&LL(! %SV'ZP! RS! TL&(KO! L(P! QLQ$(KOP! ([VL&T%O&YP! (O! L(P! mSPO&Y&T%O&YP !
KQT(PP%&'(P!\!L%!T#$VLQOSR(!RS!R#PP&('!p !

!  L(! RQV%'O($(KO! R(P! (KX%X($(KOP! V%'O&T &V(! \! L%! PQL(TO&#K! R(P! #VQ'%O&#KP@! , L! T#KO'( B
%K%LNP(! L(P! R($%KR(P! R(! T'QR&O! &KPO'S&O(P! V%'! L(P! &KPO%KT(P! #VQ'%O&#KK(LL(P! R(! L%!
3%KUS(=! Q$(O! SK! %]&P! Y#'$(L! (O! V'QP(KO(! L(! R#PP&('! %S! 7#$&OQ! R(! T'QR&O! RS! 2fL(!
RQ](L#VV($(KO! #S! %S! 7#$&OQ! R(! T'QR&O=! (O! Q$(O ! SK! %]&P! Y#'$%L&PQ! V#S'! L(P!
RQV%PP($(KOP!(O!R($%KR(P!([T(VO&#KK(LL(P@ !

)B# 786# =GM5>?8D# 5A6=AG# J7# CG=<DJAG78# J%?>86GA<6?=># C5G# ;5G<PD8L# *7BB78 BT&! &KOZX'(KO! L%!
P(X$(KO%O&#K!(O!L(P!K#O%O&#KP!&KO('K(P=!(O!P#KO!$&P(P!\!m#S'!'QXSL&Z'($(KO@! !

4(! 7#$&OQ! R(! /&'(TO&#K! 6QKQ'%L(! 327+! %! %''sOQ! L(P! K&](%S[! R(! RQLQX%O&#K! (K! $%O&Z'(!
R(!'&PUS(!R(!T#KO'(V%'O&(!V#S'! L%!3%KUS(!2%L%O&K(=!RQTL&KQP!V%'!P(X$(KOP!(O!V%'!K#O(P@!
*78#>?K75AH#J7#JDBDM56?=>#=>6#D6D#>=6?F?D8#:# B5#+5>@A7# B7#S# FDKG?7G#1233#76#8% ?>8<G?K7>6#
R%KP! L(! T%R'(! XL#W% L! R(! L%! '(]S(! RS! R&PV#P&O &Y! R(! L&$&O(P! (K! ]&XS(S'! (O! R(P! K#S](LL(P!
'ZXL(P!(K!$%O&Z'(!R(!VL%Y#KR!&KO('K(!R%KP!L(!6'#SV(!327+!(O!\!L%!3%KUS(!2%L%O&K(@! !

)S! K&](%S! R(! L%! 3%KUS(! L(! PT_Q$%! RQLQX%O%&'(! (PO! K#O%$$(KO! Y#KRQ! PS'! C! K&](%S[! R(!
RQLQX%O&#K! V%'! P(X$(KO@! 4%! R#SWL(! P&XK%OS'(! (PO! XQKQ'%L&PQ(! (K! T#KY#'$&OQ! %](T! L(P!
R&'(TO&](P!3)4+!:!PS'!O#SP!L(P!$%'T_QP@! !

4(%!52B$*.%!)./$%$266(-% !_!"#$%&'(#$%!)*+,!-!

,L! (PO! T#$VQO(KO! V#S'! V'(KR'(=! %V'ZP! V%PP%X(! (K! 7#$&OQ! R(! T'QR&O=! L(P! RQT&P&#KP!
<=><7G>5>6# B78# J=88?7G8# J%=<6G= &! R(! K#S](%S[! T#KT#S'P! '(L(]%KO! R(! L%! /&'(TO&#K!
7#'V#'%O(! c_#'P! 'Q]&P&#K! (O! l%&]('Pd! (O! L%! V'&P(! R(! RQT&P&#KP! PS'! O#SP! L(P! R#PP&('P!
8ACDG?7AG8#:#R2#doL!0K(!RQT&P&#K!RS!/&'(TO#&'(!(PO! '(US&P(=!US(LUS(!P#&O! L(!R#PP&('=! (K!
<58# J%5K?8# JDF5K=G5EB7# J7# B5# !?G7<6?#K! R(P! '&PUS(P! $%&KO(KS! L#'P! R(! L%! PQ%KT(! RS!
7#$&OQ!R(!T'QR&O@! !

!

!



!

!

!
!
!
!
!

0)$$"0% ( 1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!

$*"

52B$*.!)(!/0.)$*!aLFb!_!

"(P! 'ZXL(P!R(! Y#KTO&#KK($(KO! P#KO!RQY&K&(P!R%KP!SK(!T_%'O(!$&P(!\! m#S'!(O!]%L&RQ(!V%'!
L(!7#$&OQ!R(P!'&PUS(P!RS!5E!$%&!:;EE!(O!V%'!L(!/&'(TO#&'(!(K!R%O(!RS!EA!mS&K!:;E E@!

/(! VQ'&#R&T&OQ! _(WR#$%R%&'(=! L(!7#$&OQ! R(! T'QR&O! %SUS(L! V%'O&T &V(KO!R(P! '(V'QP(KO%KOP!
R(! L%! /&'(TO&#K! R(P! '&PUS(P! (O! RS! 2fL(! RQ](L#VV($(KO=! %! V#S'! #Wm(O! R(! V'(KR'(! L(P!
RQT&P&#KP!R(! T'QR&O!_#'P!RQLQX%O&#K!RS! 'QP(%S!(O!RS!2fL(!RQ](L#VV($(KO@! 4(P!RQT&P&#KP !
JA# *=;?6D# 8=>6# F=>JD78# 8AG# B %5>5BN87# JA# <=ACB7# h !'&PUS(! s! '(KO%W&L&OQ !i# J7# B%=CDG56?=>#
76# J7# B5# G7B56?=>#MB=E5B79# @A7#<7# 8=?6# :# B %=<6G=?# J78# 7>M5M7;7>68# =A# B=G8# J7# B5# GDK?8?=>#
%KKS(LL(! RS! R#PP&('! cT%LTSL! PNPOQ$%O&US(! RS! 1-+! V#S'! L(P! R#PP&('P! R(! L%! T#$VQO( KT(!
JA#*=;?6D_L#) B#;5G@A7#A>#5<<=GJ#8=A8#GD87GK7#J%5CCG=E56?=>#J7#+b*"#C=AG# B78#J=88?7G8#
([TQR%KO! L%!RQLQX%O&#K!R#KKQ(!\! L%!3%KUS(!V%'!327+! O(LL(!US(!RQY&K&(!R%KP! L(! PNPOZ$(!
R(!L&$&O(!R(!T'QR&O!W%KUS(!T#$$('T&%L(@ !

4(! 7#$&OQ! PO%OS(! (K! #SO'(! PS'! L(P! R#PP&('P ! '(L(]%KO! RS! 7#$&OQ! 2fL(! RQ](L#VV($(KO!
V#S'!L(PUS(LP!L%!/&'(TO&#K!R(P!'&PUS(P!%!$%&KO(KS!(K!PQ%KT(!SK!%]&P!RQY%]#'%WL(@ !

52B$*.!)(!/0.)$*!)'!9^-(!).7(-2<<(B(6*!aLcb !_!

4(! 7#$&OQ! (PO! T#$VQO(KO! R%KP! P%! L&$&O(=! &KR&USQ(! R%KP! L(! PT_Q$%! RQLQX%O%&'(! R(! L%!
3%KUS(! 2%L%O&K(! (O! ]%L&RQ(! V%'! L(P! &KPO%KT(P! R&'&X(%KO(P=! PS'! O#SP! P(X$(KOP! '&PUS(P!
_#'P! L#X($(KO! P#T&%L=! P(TO(S'! VSWL&T! O(''&O#'&%L! (O! %PP#T&%O&#KP! X(PO&#KK%&'(P! (O! O#SO(P!
>56AG78# J7# <=><=AG8# <=>F=>JA78# 8=A8# GD87GK7# @A%?B# 8=?6# CGD8?JD# C5G# A># ;7;EG7# JA#
/&'(TO#&'(@ ! )B# >7# C7A6# 8656A7G# @A%5CGI8# 5>5BN87# <=>6G5J?<6=?G7# J7# B5# !?G7<6?=># J78#
G?8@A78L#-5#<P5G67#J7#F=><6?=>>7;7>6#5# F5?6# B %=EO76#J%A>7#;?87#:# O=AG#C5G# B7#*=;?6D#J78#
'&PUS(P!RS!5E!$%&!:;EE!]%L&RQ(!V%'!L(!/&'(TO#&'(!(K!R%O(!RS!EA!mS&K!:;EE@ !

52B$*.!)(%!+;;+$0(%!)$ ;;$/$-(%!a5CQb!_!

4(! 7#$&OQ! R(P! %YY%&'(P! R&YY&T &L(P! (PO! SK! T#$&OQ! RQT&P&#KK(L! '(L(]%KO! RS! PNPOZ$(! R(!
JD<?8?=># 5?>8?# @A%A># <=;?6D# J%5?MA?BB5M7# 7>6G7# B5# M786?=># <=;;7G<?5B79# B5# M786?=># C5G#
L(P! %YY%&'(P! PVQT&%L(P! (O! L%! X(PO&#K! T#KO(KO&(SP(@! /%KP! T(! T%R'(=! & L! ( PO! %VV(LQ! \!
%K%LNP('! L(P! R#PP&('P=! P%&KP! #S! R#SO(S[! K#K! T#KO(KO&(S[=! PQL(TO&#KKQP!V%'! L%!/&'(TO&#K!
R(P! '&PUS(P!#S!PS'!R($%KR(!RS!7#$&OQ!$(KPS(L!R(!PS&]&! (O!R(! PS'](&LL%KT(!R(P! '&PUS(P!
^*d-'_#JI8#B5#8AGK7>5><7#J%DKI>7;7>68#J7#JDMG5J56?=>#JA#G?8@A7L !

,L!R#&O !`! !

!  V'(KR'(! L(P! RQT&P&#KP! R(! X(PO&#K! KQT(PP%&'(P! PS'! L(P! R#PP&('P! V'QP(KOQP! (O! XQ'QP! V%'!
L(P! %YY%&'(P! PVQT&%L(P! #S! L(! T#KO(KO&(S[! %SBR(L\! R(P! RQLQX%O&#KP! RS! 2fL(! Y&K%KT(P=! (O!
PS'!R(P!R#PP&('P!R(!$QR&%O&#K !p!!

!  RQT&R('!R(P!RQTL%PP($(KOP!(O!V'QT#K&P('!L(P!V'#]& P&#KP!\!T#KPO&OS('!p! !

!  V'#TQR('! \! L%! 'Q]&P&#K! %KKS(LL(! R(P!R#PP&('P! K#OQP!(K! RQY%SO! c_#'P!R#PP&('P! XQ'QP!%S !
T#KO(KO&(S[_# 7># 8%588AG5>6# J7# B5# E=>>7# F=G;5B?856?=># J78# M5G5>6?78# 76# J7# B7AG#
]%L#'&P%O&#K!p ! !

!  ]%L&R('! O#SO(! $&P(! (K! VL%T(! R(! K#S](%S! T#KT#S'P! R%KP! L( ! T%R'(! R(! V'#TQRS'(! R(!
P%S](X%'R(!#S!R(!'(R'(PP($(KO!mSR&T&%&'(@!!

52B$*.!\+*/T!4$%*!(*!<027$%$26% !_!

7(!7#$&OQ!%!]#T%O&#K!\!sO'(!SK!7#$&OQ!RQT&P&#KK(L!'(L(]%KO!RS!PNPOZ$(!R(!PS'](&LL%KT(!
(O! R(! $%eO'&P(! R(P! '&PUS(P ! (O! (PO! V'QP&RQ! V%'! L(! 2'QP&R(KO! RS! /&'(TO#& '(! R(VS&P! L(!
O'#&P &Z$(!O'&$(PO'(!:;EE@ !

4(!7#$&OQ! V'#TZR(! \! SK(! 'Q]&P&#K! O'&$(PO'&(LL(! R(P! R#PP&('P!RS! 'QP(%S=! RS!T#KO(KO&(S[!
76# J78# F? B ?5 B789# ?>8<G?68# 7># |56<P# $?86# 76# j=6# $?869# 7># 8%588AG5>6# >=65;;7>6# JA#
VQ'&$ZO'(! R(! T#KO%X&#K@! , L! ]%L&R(! L(!$#KO%KO! RQY&K& O &Y! R(P!V'#]&P&#KP! R($%KRQ(P!V%'! L(!
7)/! V#S'! L(P! R#PP&('P! _#'P! T#KO(KO&(S[! (O! RQT&R(! R(P! V'#]&P&#KP! (O! R(P! V%PP%X(P! \!
V('O(P!PS'! L(P!R#PP&('P!R#SO(S[!(O!R#SO(S[!T#$V'#$&P!XQ'QP!V%'! L(!T#KO(KO&(S[!%S BR(L\!
R(P!RQLQX%O&#KP!RS!2fL(!Y&K%KT(P!(O!V'#RSTO&#K!W%KT% &'(@!



!

!

!
!
!
!
!

0)$$"0% (1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!"#$ !

$!"

:@5@:@:  '7KA7#J7#-AGK7?BB5><7#J78#B?;?678#J%7>M5M7;7>68 !

)S!P(&K!R(!L%!3%KUS(=!P#KO!R&PO&KXSQ(P!` !

!  L(P! L &$&O(P! XL#W%L(P! R(! '&PUS(P! cV%'! P(X$(KO! '&PUS(P=! V%'! K#O%O&#K=! V%'! P(TO(S'!
J%5<6?K?6D9# C5G# ;5G<PD9# K=?G7# C5G# 87M;7>68# =A# C5G# >56AG7# J7# CG=JA?6_# @A?# 8=>6# J78#
'ZXL(P!R(!R&]&P &#K!R(P! '&PUS(P=!([V'&$Q(P=!V%'!([($VL(=!(K!V#S'T(KO%X(!R(P!(KT#S'P=!
J78# F=>J8# CG=CG78# =A# JA# GD8AB656# EGA6# J%7HCB=?656?=># ^'+"_L# *7# 8=>6# J78# B?;?678# 7H#
V#PO! US&! P#KO! T#KPO%OQ(P! (O! %K%LNPQ(P! L#'P! R(P! 7#$&OQP! R(P! '&PUS(P! (O! R#&](KO! P(!
O'%RS&'(!L(!T%P!QT_Q%KO!V%'!SK!VL%K!R(!'QRSTO&#K!R(P!RQV%PP($(KOP!T#KPO%OQP!p !

!  L(P! L &$&O(P! &KR&]&RS(LL(P! R(! '&PUS(P! V%'! T#KO'(V%'O&(! #S! X'#SV(! R(! T#KO'(V%'O&(P!
Y#KRQ(P! PS'! L%! K%OS'(! R(! L%! T#KO'(V%'O&(! (O! P%! K#O%O&#K`! T(! P#KO! R(P! L&$&O(P! ([! %KO(=!
@A?#8 %5CCB?@A7>6#:# B%=<6G=?#76#JD67G;?>7>6#B7#<58#D<PD5>6#B7#>?K75A#JDBDM565?G7L !

4(P! L&$&O(P! P#KO! V'#V#PQ(P! V%'! L%! /&'(TO&#K! R(P! '&PUS(P@! +LL(P! O &(KK(KO! T#$VO(! RS!
>?K75A#J7# F=>J8#CG=CG78#J7# B5#+5>@A7#76#J7# 85# <5C5<?6D#J%5E8=GC6?=>#;5?8#>7# 8=>6#C58#
R&'(TO($(KO! T#''QLQ(P! %S! 13"L# "BB78# 8% ?>8<G?K7>6# J5>8# B78# >=G;78# J7# CB5F=>J8#
'QXL($(KO%&'(P! L&$&O%KO! L(P! '&PUS(P! V#KRQ'QP! \! :Ai! R(P! Y#KRP! V'#V'(P! K(OP! (O! RS!
VL%Y#KR!&KO('K(!Y&[Q!V%'!L(!6'#SV(@ !

4%! 'Q]&P&#K! R(P! L&$&O(P! Y&[Q(P! (K!$%O&Z'(! R(! '&PUS(! R(! T'QR&O! (PO! RS! '(PP#'O! RS!7#$&OQ!
R(P! '&PUS(P!PS'!V'#V#P&O &#K!R(! L%!/&'(TO&#K!R(P! '&PUS(P@!+LL(!(PO! 'Q%L&PQ(!%KKS(LL($(KO=!
L%!R('K&Z'(!'Q]&P&#K!%!QOQ!'Q%L&PQ(!(K!R%O(!RS!5E!$%&!:;EE@ !

52B$*.%!B(6%'(-%!)(!%'$7$!(*!%'07($--+6/(!)(%!0$%&'(%!a8+6&'(!52BB(0/$+-(Y!
KBB23$-$(0Y!902;(%%$26%!#.1-(B(6*.(7&')&0":8836/0/)$; !

7(P! 7#$&OQP! 'QSK&PP(KO! L(! 2fL(! /Q](L#VV($(KO! (O! L%! /&'(TO&#K! R(P! (KX%X($(KOP! %Y&K!
J%5>5BN87G# B78# J=88?7G8# ?GGDMAB?7G89# JD<?J7G# J7# B7AG# JD<B5887;7>6# DK7>6A7B# 76# J7# B7AG#
%YY(TO%O&#K! R%KP! L(P! T%OQX#'&(P! &KO('K(P! R(! '&PUS(P! (O! (KY&K! L(! T%P! Q T_Q%KO=! R(! L(S'!
V%PP%X(!(K!7#$&OQ!R(P!%YY%&'(P!R&YY&T & L(P@! !

:@5@5  ,&'(0 3 'J+&'(1&(#)0!K& (

4(P! #'X%K(P! ([QTSO&Y! (O! RQL&WQ'%KO! %PPS'(KO! T_%TSK! \! L(S'! K&](%S! SK(! PS'](&LL%KT(!
(YY(TO&](! R(! L%! X(PO&#K! Y&K%KT&Z'(! (O! VLSP! V%'O&TSL&Z'($(KO! R(! L%! X(PO&#K! RS! '&PUS(! R(!
O%S[!J%?>6DGW6#MB=E5B9#JA# G?8@A7#J7# B?@A?J?6D#76#J78#=CDG56?=>8#C=AG#<=;C67#CG=CG7#J=>6#
B7# <P5>M7L# "># =A6G7# A># CG=<788A8# J7# <=>6GpB7# ?>67G>7# 76# J%5AJ?6# ?>JDC7>J5>6# 786#
X%'%KO&@!

$%?;CB?<56?=># JA# !?G7<6=?G7# 87# ;56DG?5B?87# C5G# 85# CGD8?J7><7# J78# *=;?6D8# 8CD<?5B?8D8 !
V%'! $QO&('P=! (O! V%'! P#K! &KY#'$%O&#K! ]&%! L(P! V'#TZP B]('W%S[! R(P! R&]('P! 7#$&OQP! R(!
X(PO&#K! R#KO! &L! (PO! R(PO&K%O%&'( !`! 7#$&OQ! Y&K%KT(P=! 7#$&OQ! )4?=! 7#$&OQ! R(P! '&PUS(P! R(!
$%'T_Q@!

:@5@5@E  -'X%K&P%O&#K!

$%=GM5>?856?=># G7>J# 6=65B7;7>6# ?>JDC7>J5>68# B78# ;D6?7G8# J7# FG=>69# E %T|! (O! $&RRL(!
T#$$(!L(!R($%KR(!L%!'QXL($(KO%O&#K "!

4(! RQV%'O($(KO! '&PUS(P! R(! $%'T_Q= ! '%OO%T_Q! \! L%! /&'(TO&#K! R(P! '&PUS(P=! (YY(TOS(! R(P!
<=>6GpB78# J7# 87<=>J# >?K75A# G7B7K5>6# C=AG# <7G65?>8# J%A>7# F=><6?=># J7#;?JJB7# =FF?<7L# 4(!
'(TS(&L! R(! V'#TQRS'(P! R(P! %TO&]&OQP! Y&K%KT&Z'(P! V'#V'(P! \! L%! P%LL(! (O! %S[! '&PUS(P=! '(]S!
7># C7G;5>7><7# C5G# B7# JDC5G67;7>6# J78# G?8@A78# J7#;5G<PD9# C7G;76# J%5K=?G# A>7# K?8?=>#
7HP5A86?K7#76#<=PDG7>67#J7#B%7>87;EB7#J78#5<6?K?6D8L# !

4(! PS&]&! R(P! '&PUS(P! R(! $%'T_Q! K(! T#KT('K(! US(! L(P! R(S[! T#$V%'O&$(KO P! VL%T($(KO!
$#N(K! L#KX! O('$(!(O!V#'O(Y(S&LL(! R(! KQX#T&%O&#K=! L(! T#$V%'O&$(KO! TL&(KOZL(!QO%KO! PS&]&!
V%'! L(! '&PUS(! )4?=! P%SY! V#S'! L(P! %TTQR%KOP! R&'(TOP! \! L%! P%LL(! R(P! $%'T_QP! R#KO! L(P!
#VQ'%O&#KP!(KO'(KO!V%'!K%OS'(!R%KP!L(!V#'O(Y(S&LL(!R(!KQX#T&%O&#K@ !

!



!

!

!
!
!
!
!

0)$$"0% ( 1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!

$#"

:@5@5@:  4(P!7#$&OQP!RQT&P&#KK(LP!

.(/#'0!1#232&%4!-!

7(!7#$&OQ=!US&!P(!'QSK&O!O#SP!L(P!US&Kb(!m#S'P!%PPS$(!K#O%$$(KO !`!

!  L(!PS&]& !R(!L%!X(PO&#K!R(!L%!L&US&R&OQ !p!

!  L(! PS&]&! #VQ'%O&#KK(L!R(P!%TO&]&OQP!V#S'! T#$VO(!V'#V'(!(O! L%!RQT&P&#K!R(! O#SO(!$(PS'(!
T#KP(']%O#&'(! KQT(PP%&'(! Y%T(! %S[! Q]#LSO&#KP! R(P! $%'T_QP! PS'! L(PUS(LP! L%! 3%KUS(!
([('T(!SK(!%TO&]&OQ!V#S'!T#$VO(!V'#V'( !p!

!  B78#JD<?8?=>8#76# B78#;=J5B?6D8#CGD<?878#J7#;?87#7>#gAKG7#J78#CG=MG5;;78#JDF?>?8#C5G#
L(! 7#$&OQ! R(! X(PO&#K! R(! W&L%K! (K! #VQ'%O&#KP! R(! $%'T_Q! R#KO! &L! %PPS'(! L%!
'(PV#>85E?B?6D# J%7HD<A6?=># ^6 ?;?>M9# >?K75A9# FG5<6?=>>7;7>6# }_# N# <=;CG?8# B78#
#VQ'%O&#KP!'(L%O&](P!%S!V#'O(Y(S&LL(!?4*!p !

!  B7# 8A?K?# J7# B%DK=BA6?=># J78# ;5G<PD8# 76# B7# C?B=65M7# J78# G?8@A78# J7# C=8?6 ?=># JA#
V#'O(Y(S&LL(! R(! VL%T($(KO! (O! L(P! RQ'&]QP! R(! T#S]('OS'(! %PP#T&QP@ ! +K! V%'O&TSL&('=! & L !
([%$&K(! L(P!K#O%O&#KP! &KO('K(P!R(!327+!(O!T(LL(P!R(P!%X(KT(P!R(! '%O&KX! '(L%O&](P!%S[!
O&O'(P!(K!V#'O(Y(S&LL( !p!& L !QOSR&(!(O!$(PS'(!L(P!&$V%TOP!R(P!RQX'%R%O&#KP!Q](KOS(LL(P !p!!

!  L(!PS&]& !R(P!9%LS(!%O!1&P|!c9%1d!R(P!T#$V%'O&$(KOP!T#''(PV#KR%KOP@!
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*7# *=;?6D# K5B?J7# B5# C=B?6 ?@A7# J7# B%D65EB?887;7>6# 7># ;56?IG7# J7# G?8@A78# F?>5><?7G8# 5A#
O'%]('P! R(! L%! RQY&K&O &#K! R(P! PNPOZ$(P! R(! L&$&O(P! (O! R(! T#KO'fL(P! V('$%K(KOP=! R(!
R#TS$(KOP! T%R'(! %YYQ'%KO! %S[! '&PUS(P! Y&K%KT&('P! cT_%'O(89# CG=<DJAG78# G?8@A789}_# J5>8#
B7AG# 7>87;EB79# N# <=;CG?8# 8AG# B78# G?8@A78# 86GA<6AG7B8# J7# E?B5>L# $7# *=;?6D# J%5AJ?6# 786#
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!  ? B#7H5;?>7#B7#G7C=G6?>M#J7#<=>8=;;56?=>#J78#B?;?678#76#8A?6# B78#CB5>8#J%5<6?=>8#7>#<58#
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4%! /&'(TO&#K! R(P! '&PUS(P! ](&L L(! \! L%! 'QXSL%'&P%O&#K! R(P! RQV%PP($(KOP! (O! &KY#'$(! L(!
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!

!

!
!
!
!
!

0)$$"0% ( 1+($05' 3 1&*% (1+(!"*'& 3 , (1& ('+04& 3 ,,)*!& (

!

$%"

]'$7$!+'!6$7(+'!)'!D02'<(!)(%!/26*0^-(%!0(-+*$;%!+',!<0./26$%+*$ 26%!)'!0+<<20*!
4+1+0)(!
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$&P(P! (K! %VVL&T%O&#K! %S! P(&K! R(P! QO%WL&PP($(KOP=! R(P! T#KO'fL(P! PVQT&Y&US(P! P#KO! PS&]&P!
V%'! L%! Y& L &Z'(! '&PUS(P@! 4%! /&'(TO&#K! R(P! '&PUS(P! R(! 327+! R&L &X (KO(! T_%US(! O'&$(PO'(! SK!
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52B$*.!;$6+6/(%!
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7_%'X(P!XQKQ '%L (P !R F ([V L # & O%O & #K ! g"A ! BEC:=I ! BEAI=8 !

/# O%O & #KP! %S[! %$# 'O & PP ($(KO P ! (O !%S[ !
RQV 'Q T & %O & #KP !P S' ! &$$#W& L & P%O & #KP! & KT# 'V#'( L L (P !
(O !T# 'V# '( L L (P !

! Sh Yh ! S??YH !

#J]U4NCN!8#UN!Q:Ji94EKNCNKEL! ! ??cY@ ! ??HYg !

7#a O!RS! ' & PUS( ! g"@ ! B5I=E ! BAD=: !
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786#JD67>A#:#C5G?6D#C5G#B78#3V#+5>@A78#b=CAB5?G78#76#B78#3X#*5?8878#J%"C5GM>7L# !
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+K! US%L&OQ! R(! _#LR&KX=! 327+! ([('T(! L(P! %TO&]&OQP! R(! OsO(! R(! X'#SV(! (O! RQO&(KO! L(P!
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!  .%O&[&P=! PO'STOS'(! T#OQ(! RQO(KS(! \! j:! i=! US&! 'QSK&O! L%! 3%KUS(! R(! Y&K%KT($(KO! (O!
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!  L%! 3%KUS(! 7#$$('T&%L(! (O! )PPS'%KT(! cR#KO! L(! 7'QR&O! G#KT&('=! L%! 3%KUS(! 2%L%O&K(! (O!
327+!,KO('K%O &#K%L!(O!-SO'(!?('!B%KT&(KK($(KO!G&K%KT&Z'(!-TQ#'Bd!p!

!  L(P!Y& L &% L(P!(O!V%'O&T &V%O&#KP!Y&K%KT&Z'(P@ !

2%'%LLZ L($(KO=! R%KP! L(! R#$%&K(! R(P! %TO&]&OQP! Y&K%KT&Z'(P=! 327+! %! K#O%$$(KO! V#S'!
$&PP&#KP! RF%PPS'('! L%! T(KO'%L&P%O&#K! R(P! ([TQR(KOP! R(! '(PP#S'T(P! (O! R(! 'Q%L&P( '! O#SO(P!
L(P! #VQ'%O&#KP! Y&K%KT&Z'(P! SO&L(P! %S! RQ](L#VV($(KO! (O! %S! '(Y&K%KT($(KO! RS! X'#SV(=!
T_%'X(! \! LS&! R(! PQL(TO&#KK('! LF#VQ'%O(S'! R(! T(P!$&PP&#KP! L(! VLSP! (YY&T%T(! R%KP! LF &KOQ'sO!
RS! X'#SV(@! , L! #YY'(! V%'! %&L L(S'P! R(P! P(']&T(P! \! T%'%TOZ'(! W%KT%&'(! %S[! (KO&O QP! RS!
X'#SV(@!

8+6&'(!9+-+*$6(!

4%! 3%KUS(! 2%L%O&K(! (PO! SK(! P#T&QOQ! %K#KN$(! \! R&'(TO#&'(! (O! 7#KP(&L! R(! PS'](&LL%KT( =!
F ? B ?5 B7# J7# B%=GM5>7# <7>6G5B# +b*"L# -=># 8?IM7# 8=<?5B# 786# 8?6AD# 5A# T19# GA7# J%&>O=A# XR22U#
2%'&P!cG'%KT(d@!!
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!  327+!`!IE=Cj!i=!
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5;D>5M7;7>68#76#CG=;=6?=>9#7HC7G6?87#<=>87?B{M786?=>#J%5<6?F8_#y !

!  B78#5<6?K?6D8#J%588AG5><7L !

E@: ?QT%K&P$(!R(!X%'%KO&(!
4(! PNPOZ$(! R(! X%'%KO&(! (O! R(! P#L&R%'&OQ! %! V#S'! #Wm(O=! T#KY#'$Q$(KO! \! LF%'O &T L(! 4@AE: B
E;j! C! RS! 7#R(! $#KQO%&'(! (O! Y&K%KT&('=! R(! X%'%KO&'! L%! L &US&R&OQ! (O! L%! P#L]%W&L &OQ! RS!
X'#SV(! (O! R(P! QO%WL&PP($(KOP! %YY& L &QP! \! 327+=! %&KP&! US(! RF#'X%K&P('! L%! P#L&R%'&OQ!
Y&K%KT&Z'(!%S!P(&K!R(P!'QP(%S[!R(P!3%KUS(P!2#VSL%&'(P!(O!R(P!7%&PP(P!RF+V%'XK(@ !
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327+! (PO! T_%'XQ! R(! V'(KR'(! O#SO(P!$(PS'(P! KQT(PP%&'(P! V#S'! #'X%K&P('! L%! X%'%KO&(! R(!
P#L]%W&L&OQ! RS! X'#SV(! %&KP&! US(! R(! T_%TSK! R(P! 'QP(%S[=! K#O%$$(KO! (K! $(OO%KO! (K!
gAKG7# B78# ;D<5>?8;78# 5CCG=CG?D8# J7# 8=B?J5G?6D# ?>67G>7# JA# MG=AC7# 76# 7># <GD5>6# A>#
Y#KRP! R(! X%'%KO&(! T#$$SK! %S[! R(S[! 'QP(%S[! R#KO! &L! RQO('$&K(! L(P! 'ZXL(P! R(!
Y#KTO&#KK($(KO=! L(P! $#R%L&OQP! R(! RQTL(KT_($(KO! (K! T#$VLQ$(KO! R(P! Y#KRP! R(P! R(S[!
'QP(%S[! RQm\! ([&PO%KOP! %&KP&! US(! L(P! T#KO'&WSO&#KP! R(P! QO%WL&PP($(KOP! %YY& L &QP! V#S'! P%!
R#O%O&#K!(O!P%!'(T#KPO&OSO&#K@!

327+! XZ'(! %&KP&! L( ! G#KRP! 1QP(%S! 3%KUS(P! 2#VSL%&'(P=! L(! G#KRP! 1QP(%S! 7%&PP(P!
RF+V%'XK(!(O!R(!2'Q]#N%KT(!(O!$(O!(K!VL%T(!L(!G#KRP!R(!6%'%KO&(!?SOS(L@ !

4(! f26)%! #.%(+'! 8+6&'(%! 92<'-+$0(% ! 786# <=>86?6AD# J%A># JDCp6# J7# TR2# ;?BB ?=>8#
J%7AG=8#7FF7<6AD# C5G# B78# +5>@A78# J5>8# B78# B?KG78# J(!327+! P#SP! L%! Y#'$(!RFSK! T#$VO(! \!
O('$(!RFSK(!RS'Q(!R(!R&[!%KP!(O!&KRQY&K&$(KO!'(K#S](L%WL(@ !

4(! f26)%!#.%(+'!5+$%%(%! ):J<+016(! (*! )(! 90.72W+6/( ! Y%&O! L F#Wm(O! RFSK! RQVfO! c8A;!
;?BB?=>8# J%7AG=8_# 7FF7<6AD# C5G# B78# *5?8878# J5>8# B78# B?KG78# J7# +b*"# 8=A8# B5# F=G;7# J FSK!
T#$VO(!\!O('$(!RFSK(!RS'Q(!R(!R&[!%KP!(O!&KRQY&K&$(KO!'(K#S](L%WL(@! !

4(! f26)%! )(! D+0+6*$(! O'*'(-! (PO! T#KPO&OSQ! R(P! RQVfOP! (YY(TOSQP! V%'! L(P! 3%KUS(P!
b=CAB5?G78# 76# B78# *5?8878# J%"C5GM>7# J5>8# B78# B?KG78# J7# +b*"# 8=A8# B5# F=G;7# J7# <=;C678#
\! O('$(!RFSK(! RS'Q(! R(! R&[! %KP! (O! &KRQY&K&$(KO! '(K#S](L%WL(P@! 4(!$#KO%KO!R(P!RQVfOP!
786# J7# 13X# ;?BB ?=>8# J%7AG=8# 5A# S3# JD<7;EG7# 1233# 76# B7# F=>J8# 87G5# 5E=>JD# <P5@A7#
%KKQ(! \! _%SO(S'! R(! A! i! R(! L%! T#KO'&WSO&#K! R(P! 3%KUS(P! 2#VSL%&'(P=! R(P! 7%&PP(P!
J%"C5GM>7#76#J7#B7AG8#F? B ?5 B78#5AH !'QPSLO%OP!T#KP#L&RQP!RS!X'#SV(@!

4(! $#KO%KO! O#O%L! R(P! RQVfOP! (YY(TOSQP! %SV'ZP! R(! 327+! %S! O&O'(! RS! G#KRP! 1QP(%S!
3%KUS(P!2#VSL%&'(P=!RS!G#KRP!1QP(%S!7%&PP(P!RF+V%'XK(!(O!R(!2'Q]#N%KT(!(O!RS!G#KRP!
R(!6%'%KO&(!?SOS(L!K(!V#S''%!sO'(! &KYQ'&(S'!\!;=EA!i!(O!K(!V#S ''%!([TQR('!;=5!i!R(! L%!
P#$$(!R(P!)TO&YP!2#KRQ'QP!RS!X'#SV(@!

4%! T#KPO&OSO&#K! V%'! SK(! 3%KUS(! 2#VSL%&'(! #S! SK(! 7%&PP(! RF+V%'XK(! RFSK! RQVfO! R#KK(!
L&(S!\! LF%YY(TO%O&#K!%S!Y#KRP!V#S'!'&PUS(P!W%KT%&'(P!XQKQ'%S[!R(!T(O!QO%WL&PP($(KO!RFSK!
$#KO%KO! &R(KO&Y&Q! QUS&]%L(KO=! ([TLSP&]($(KO! %S! O&O'(! RS! PNPOZ$(! R(! X%'%KO&(! (O! R(!
P#L&R%'&OQ@ !

4(! /&'(TO#&'(! R(! 327+! %! O#SO! V#S]#&'! V#S'! $#W&L&P('! L(P! '(PP#S'T(P! R(P! R&YYQ'(KOP!
<=>6G?EA67AG8# 85>8# JDB5?# 76# 87B=># B%=GJG7# <=>K7>A9# 8AG# B5# E587# J%5A6=G?856?=>8#
V'Q%L%WL(P!RQL&]'Q(P!\!327+!V%'!L(P!T#KO'&WSO(S'P@!

E@5 +]QK($(KOP!P&XK&Y&T%O&YP!
!  F<30.%/3,& ')& 0"322$)& 40/),%=0) !`! L%! 3%KUS(! %! $&P! (K! VL%T(! SK! V'#X'%$$(! +S'#!
d7J?A;# (7G;# .=67# ^"d(._# C7G;7665>6# B %D;?88?=># J%=EB?M56?=>8# =A# J7# 6?6G78# J7#
T'Q%KT(P! %PP&$&LQP=! PSW#'R#KKQP! cL(! T%P! QT_Q%KO! R(! R('K&('! '%KXd! #S! K#K=! \! RS'Q(!
RQO('$&KQ(! #S! &KRQO('$&KQ(=! %](T! #S! P%KP! X%'%KO&(=! %](T! #S! P%KP! &KR([%O&#K! RS!
CG?><?C5B# 76{=A# J78# ?>6DGW689# 65>6# 7># /G5><7# @Al:# B%D6G5>M7G9# 7># 7AG=8# =A# J5>8# 6=A67#
5A6G7#J7K?87L#$7#CG=MG5;;7##5#G7]A#B7#K?85#J7#B%&d/#B7#S2#OA?>#123E@ !

!  9+0*(6+0$+*! +7(/! C/,$20! 520<20+*(! f$6+6/( !`! L%! 3%KUS(! 2%L%O&K(! (O! L%! P#T&QOQ! R(!
T#KP(&L!(K! YSP&#KPB%TUS&P&O &#KP!(O!#VQ'%O&#KP! Y&K%KT&Z'(P!)T[&#'!7#'V#'%O(!G&K%KT(!#KO!
P&XKQ! SK! %TT#'R! R(! V%'O(K%'&%O! T#$$('T&%L! (O! T%V&O%L&PO &US(@! 7(! '%VV'#T_($(KO!
V('$(O! R %=FFG?G# 5AH# "()9# <=6D78# =A# >=>9# A>7# M5;;7# <=;CBI67# J7# 87GK?<78# ^<788?=>9#
L(]Q(! R(! Y#KRP=! %TUS&P&O &#Kd@! 4%! 3%KUS(! 2%L%O&K(! RQO&(KO! R(P! #WL&X%O&#KP! T#K]('O&WL(P!
J%&<H?=G#*=GC=G567#/?>5><7#BA?#C7G;7665>6#:#67G;7#J%7>6G7G#J5>8#B7#<5C?65BL !

!  7(PP&#K!R(P! O &O'(P!+S'#P&T!`!4+!8+6&'(!9+-+*$6(!+!/.). ! B7#3R# OA?>#1233# B% ?>6DMG5B?6D#
J7#85#C5G6?< ?C56?=>#J5>8#"AG=8?<#C=AG#A>##;=>65>6#6=65B#J7#3119X#;?BB ?=>8#J%7AG=8L !

E@8 +]QK($(KOP!V#POQ'&(S'P!\!L%!TLfOS'(!
)B# >%7H?867# 5A<A># DKI>7;7>6# C=86DG?7AG# :# B5# <Bp6AG7# 8A8<7C6?EB7# J%5K=?G# AK! &$V%TO! PS'!
L(P!T#$VO(P!:;EE@!
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2'&KT&V(P!(O!$QO_#R(P!T#$VO%WL(P!

:@E ?QO_#R(P!RFQ]%LS%O&#K!(O!R(!V'QP(KO%O&#K!%VVL&USQ(P!
4(P! T#$VO(P! &KR&]&RS(LP! %KKS(LP! R(! L%! 3%KUS(! 2%L%O&K(! P#KO! QO%WL&P! (O! V'QP(KOQP!
T#KY#'$Q$(KO! %S[! 'ZXL(P! RQY&K&(P! V%'! 327+! R%KP! L(! '(PV(TO! R(P! 'ZXL($(KOP! R(!
B %&A6=G?6D#J78#.=G;78#*=;C65EB78L#b5G#5CCB?<56?=>#JA#'IMB7;7>6#>v#V3 B;E!RS!713G=! L%!
V'QP(KO%O&#K! R(P! QO%OP! Y&K%KT&('P! (PO! T#KY#'$(! %S[! R&PV#P&O &#KP! R(P! 'ZXL($(KOP! Kw!
:;;;B;5! (O! Kw! :;;AB;8! RS! 7#$&OQ! R(! L%! 1QXL($(KO%O&#K! 7#$VO%WL(! '(L%O&Y! %S[!
R#TS$(KOP!R(!PNKO_ZP(!&KR&]&RS(LP@ !

:@: 7_%KX($(KOP!R(!$QO_#R(P!T#$VO%WL(P!
&A<A># <P5>M7;7>6# J7# ;D6P=J78# <=;C65EB78# >%5# 5FF7<6D# B78# <=;C678# J7# B%7H7G<?<7#
:;EE@!

$78# 67H678# 5J=C6D8# C5G# B %&A6=G?6D# J78# .=G;78# *=;C65EB78# 76# J%5CCB?<56?=># =EB?M56=?G7#
7>#1233#>%=>6#C58#J%?;C5<6#8?M>?F?<56?F#8AG# B78#<=;C678#?>J?K?JA7B8#J7#B%D65EB?887;7>6L# !

$%D65EB?887;7>6# >%5>6?< ?C7# C58# B%5CCB?<56?=># J78# 67H678# 5J=C6D8# C5G# B %&A6=G?6D# J78#
.=G;78#*=;C65EB78#B=G8@A%7BB7#786#=C6?=>>7BB79#85AF#;7>6?=>#8CD<?F?@A7L !

:@5 2'&KT&V(P!T#$VO%WL(P!(O!$QO_#R(P!RFQ]%LS%O&#K!
$78# <=;C678# J7# B%7H7G<?<7# 8=>6# CGD87>6D8# 8=A8# A>7# F=G;7# ?J7>6?@A7# :# <7BB7# J7#
B%7H7G<?<7#CGD<DJ7>6L# $78# <=>K7>6?=>8# <=;C65EB78#MD>DG5B78#=>6#D6D#5CCB?@AD78#J5>8# B7#
'(PV(TO!RS!V'&KT&V(!R(!V'SR(KT(=!T#KY#'$Q$(KO!%S[!_NV#O_ZP(P!R(!W%P(!` !

!  7#K6 ?>A?6D#J7#B%7HCB=?656?=>9 !

!  b7G;5>7><7#J78#;D6P=J78#<=;C65EB78#J%A>#7H7G<?<7#:#B%5A6G79 !

!  ,KRQV(KR%KT(!R(P!([('T&T(P=!

76# <=>F=G;D;7>6#5AH# GIMB78#MD>DG5B78#J%D65EB?887;7>6#76#J7#CGD87>656?=>#J78# <=;C678#
%KKS(LP@!

$5# ;D6P=J7# G767>A7# C=AG# B%DK5BA56?=># J78# DBD;7>6 P! &KPT'&OP! (K! T#$VO%W&L&OQ! (PO! L%!
$QO_#R(!RS!T#aO!_&PO#'&US(!(O! O#SP! L(P!V#PO(P!RS!W&L%K! P#KO!V'QP(KOQP=! L(!T%P!QT_Q%KO=!
K(OP!RF%$#'O&PP($(KOP=!R(!V'#]&P&#KP!(O!R(!T#''(TO&#KP!R(!]%L(S'@ !

4(P!V'&KT&V%L(P!$QO_#R(P!SO&L &PQ(P!P#KO!L(P!PS&]%KO(P!` !

:@5@E  -2+1)*,-."!+.!/+9,"+"!

4(P! 'QPSLO%OP! PS'! #VQ'%O&#KP! R(! T_%KX(! P#KO! RQO('$&KQP! T#KY#'$Q$(KO! %S! 'ZXL($(KO! !
Kw! DIB;E! RS! 7#$&OQ! R(! L%! 1QXL($(KO%O&#K! 3%KT%&'(! (O! G&K%KT&Z'(! $#R&Y&Q! V%'! L(P!
'ZXL($(KOP!Kw!I;B;E!(O!Kw!IAB;8@!

4(P!T'Q%KT(P=! L(P!R(OO(P!(O! L(P!(KX%X($(KOP!_#'P BW&L%K! L&W(LLQP!(K!R(]&P(P!P#KO!Q]%LSQP!
%S!T#S'P!R(! T_%KX(!\! L%!TLfOS'(!R(! LF([('T&T(@! 4(P!X%&KP!(O!V('O(P!R(! T_%KX(! L%O(KOP!(O!
RQY&K&O &YP! P#KO!(K'(X&PO'QP!(K!T#$VO(!R(! 'QPSLO%O@! 4(P!V'#RS&OP!(O! L(P! T_%'X(P!V%NQP!#S!
V('xSP!P#KO!(K'(X&PO'QP!%S!T#S'P!RS!m#S'!R(!L %!O'%KP%TO&#K@!

4(P! &$$#W&L&P%O&#KP! (O! O &O'(P! R(! V%'O&T &V%O&#K! (K! R(]&P(P! Y&K%KTQP! (K! (S'#P! '(PO(KO!
K5B=G?8D8#5A#<=u6#J%5<@A?8?6 ?=>L !

4(P! #VQ'%O&#KP! R(! T_%KX(! %S! T#$VO%KO! K#K! RQK#SQ(P! P#KO! ]%L#'&PQ(P! %S! T#S'P! R(!
TLfOS'(!R(!LF([('T&T(@!



!

!

!
!
!
!
!

!"#$%&' ( 3*134 31+& ,' (- ./ / (

!"#$ !

&("

4(P! '(V#'OP! (O! RQV#'OP! PS'! L(P! T#KO'%OP! R(! T_%KX(! \! O('$(! R(! T#S]('OS'(! P#KO! QO%LQP!
"#$#%&%! &'("$#)* ! (K! T#$VO(! R(! 'QPSLO%O@! 4(P! %SO'(P! T#KO'%OP! R(! T_%KX(! (O! L(P!
&KPO'S$(KOP! Y&K%KT&('P! \! O('$(! (K! R(]&P(P! P#KO! Q]%LSQP! %S! V'&[! RS! $%'T_Q@! 4(P!
T#KO'%OP! R(! T_%KX(! \! O('$(! P(T! #S! T#S](' OP! V%'! R(P! &KPO'S$(KOP! \! O('$(! P#KO!
GDDK5BAD8# 5A# <=AG8# JA# 67G;7# G7865>6# :# <=AG?GL# $78# 8~5C8# <5;E?8678# 8%7>G7M?86G7>6#
<=;;7# J78# =CDG56?=>8# <=ACBD78# J%5<P568# 76# J7# K7>678# :# 67G;7# J7# J7K?878L# $78# 8~5C8#
Y &K%KT&('P! R(! R(]&P(P! P#KO! %PPSm(OO&P! %S[! R&PV#P&O &#KP! RS ! 'ZXL($(KO! Kw! I;BEA! $#R&Y&Q!
RS!7#$&OQ!R(!L%!1QXL($(KO%O&#K!3%KT%&'(!(O!G&K%KT&Z'(@ !

:@5@:  -2+1)*,-."!)9+7!4+"!+*)34,""+?+.*"!/+!71+/,*!+*!4)!74,+.*+4+!!

$78# <GD5><78# 8AG# B78# D65EB?887;7>68# J7# <GDJ?6# G7<=AKG7>6# B %7>87;EB7# J78# <GD5><78#
JD67>A78# 5A# 6?6G7# J%=CDG56?=>8 ! E5><5?G78# :# B%7H<7C6?=># J7# <7BB78# ;56DG?5B?8D78# C5G# A>#
O &O'(@!+LL(P! T#$V'(KK(KO! L(P!]%L(S'P! '(xS(P!(K!V(KP&#K=!US(L!US(!P#&O! L(!PSVV#'O=!(O! L(P!
T'Q%KT(P! P(! '%VV#'O%KO! \! R(P! V(KP&#KP! L&]'Q(P! PS'! O &O'(P@! +LL(P! P#KO! ](KO&LQ(P! (KO'(!
T'Q%KT(P!\!]S(!(O!T'Q%KT(P!\!O('$(@!4(P!T'Q%KT(P!PS'! L(P!QO%WL&PP($(KOP!R(!T'QR&O!P#KO!
&KPT'&O(P!%S!W&L%K!\! L(S'!]%L(S'!K#$&K%L(!#S! L(S'! T#aO!RF%TUS&P&O &#K!V#S'! L(P! '%T_%OP!R(!
T'Q%KT(P=! %SX$(KOQP! R(P! &KOQ'sOP! T#S'SP! K#K! QT_SP! (O! K(OO(! R(P! RQV'QT&%O&#KP!
T#KPO&OSQ(P!%S!O&O'(!RS!'&PUS(!R(!T'QR&O@ !

4(P! T'Q%KT(P! PS'! L%! TL&(KOZL(! T#$V'(KK(KO! L(P! T#KT#S'P! R&PO'&WSQP! %S[! %X(KOP!
D<=>=;?@A78# 5A6G78# @A7# B78# D65EB?887;7>68# J7# <GDJ?69# :# B %7H<7C6?=># J7# <7AH#
$%OQ'&%L&PQP!V%'!SK!O&O'(=! L(P!]%L(S'P!'(xS(P!(K!V(KP&#K!(O! L(P!T'Q%KT(P!P(!'%VV#'O%KO!\!
R(P! V(KP&#KP! L&]'Q(P! PS'! O &O'(P@! +LL(P! P#KO! ](KO&LQ(P! (K! T'Q%KT(P! T#$$('T&%L(P=!
T#$VO(P! #'R&K%&'(P! RQW&O(S'P! (O! %SO'(P! T#KT#S'P! \! L%! TL&(KOZL(@! 4(P! T'QR&OP! \! L%!
TL&(KOZL(! Q$&P! P#KO! &KPT'&OP! %S! W&L%K! \! L(S'! ]%L(S'! K#$&K%L(! #S! L(S'! T#aO! RF%TUS&P&O &#K!
V#S'! L(P! '%T_%OP! R(! T'Q%KT(P=! %SX$(KOQP! R(P! &KOQ'sOP! T#S'SP! K#K! QT_SP! (O! K(OO(! R(P!
RQV'QT&%O&#KP! T#KPO&OSQ(P! %S! O&O'(! RS! '&PUS(! R(! T'QR&O@! 4(P! T#$$&PP&#KP! (O! T#aOP!
;5GM?>5AH# J7# 6G5>85<6?=># @A?# F=>6# B %=EO76# J%A># D65B7;7>6# 8=>6# ?>6DMGD8# :# B%7><=AG8# J7#
T'QR&O!T#KT('KQ@!

4(P!R(OO(P!(K]('P!L(P!QO%WL&PP($(KOP!R(!T'QR&O!P#KO!V'QP(KOQ(P!P(L#K!L(S'!RS'Q(!&K&O &%L( !
c\! ]S(! #S! \! O('$(d! (O! L(P!R(OO(P! (K]('P! L%! TL&(KOZL(! P#KO! V'QP(KOQ(P! P(L#K! L(S'! K%OS'(!
^<=;C678#J%DC5GM>7#:#GDM?;7#8CD<?5B#76#5A6G78#JDCp68#C=AG# B5#<B?7>6IB7_L#-=>6# &KTLSP(P=!
(K!Y#KTO&#K!R(! L(S'!T#KO'(V%'O&(=! L(P!#VQ'%O&#KP!R(!V(KP&#K!$%OQ'&%L&PQ(P!V%'!R(P!O &O'(P!
#S!R(P!]%L(S'P@!4(P!&KOQ'sOP!T#S'SP!P#KO!(K'(X&PO'QP!(K!R(OO(P!'%OO%T_Q(P@ !

4(P!X%'%KO&(P! '(xS(P! P#KO!(K'(X&PO'Q(P!(K!T#$VO%W&L&OQ!(K!_#'P!W&L%K@!+LL(P! Y#KO! L F#Wm(O!
R(! 'QQ]%LS%O&#KP! VQ'&#R&US(P@! 4%! ]%L(S'! T#$VO%WL(! R(! LF(KP($WL(! R(P! X%'%KO&(P! V'&P(P!
PS'!SK!$s$(!T'QR&O!(PO!L &$&OQ(!\!LF(KT#S'P!R(!T(!T'QR&O@ !
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4%! $%'X(! RQX%XQ(! L#'P! R(! L%! KQX#T&%O&#K! R( ! T(P! &KPO'S$(KOP! Y&K%KT&('P! (PO!
&$$QR&%O($(KO!T#$VO%W&L&PQ(!(K!'QPSLO%O@ !

4%! mSPO(! ]%L(S'! R(P! &KPO'S$(KOP! &PPS(! R(! $#RZL(P! R(! ]%L#'&P%O&#K! (PO! %mSPOQ(! %Y&K! R(!
O(K&'!T#$VO(!R(P!'&PUS(P!R(!T#KO'(V%'O&(=!R(!$#RZL(=!(O!R(!V%'%$ZO'(@ !

G&XS'(KO!K#O%$$(KO!(K!K&](%S!:!`!

!  (PP(KO&(LL($(KO!L(P!RQ'&]QP!P&$VL(P!R(!X'Q!\!X'Q!p !

!  L(P! O &O'(P! K#K! T#OQP! PS'! SK! $%'T_Q! %TO&Y! R#KO! L%! mSPO(! ]%L(S'! (PO! RQO('$&KQ(! PS'! L%!
W%P(!R(!R#KKQ(P!R(!$%'T_Q!#WP(']%WL(P!c([($VL(!`!SO&L &P%O&#K!R(!R#KKQ(P!R(!$%'T_Q!
&PPS(P!R(!P#T&QOQP!T#$V%'%WL(P!T#OQ(P!#S!$QO_#R(!R(!$SLO&VL(!R(!'QPSLO%OPd!p !

!  B78# C5G68# J%,b*fd# J=>6# B5# K5B7AG# B?@A?J56?K7# >%786# C58# <5B<ABD7# 76# <=;;A>?@AD7#
@A=6?J?7>>7;7>6#;5?8#@A?# F5?6# B %=EO76#J7#CAEB?<56?=>8#GDMAB?IG78#=A#C=AG# B78@A7BB78#=>#
V(SO!#WP(']('!R(P!O'%KP%TO&#KP!'QT(KO(P@ !

K6%*0'B(6*%!)(!10.!j!10.!7+-20$%.%!j!<+0*$0!)(!B2)`-(%!<('!0.<+6)'%!2'!
'*$-$%+6*!'6(!<+0*!%$16$;$/+*$7(!)(!<+0+B`*0(%!626!23%(07+3-(%!a6$7(+'!cb!

$=G8@A7# B78# K5B=G?856?=>8# =E67>A78# >7# C7AK7>6# 8%5CCAN7G# 8AG# J78# C5G5;I6G78#
#WP(']%WL(P! #S! PS'! R(P! $#RZL(P! '(T#KKSP! T#$$(! R(P! PO%KR%'RP! R(! VL%T(=! L%!
]%L#'&P%O&#K!#WO(KS(!P('%!T#KP&RQ'Q(!T#$$(!K#K!#WP(']%WL(@ !

4(P! &KPO'S$(KOP! ]%L#'&PQP! \! V%'O&'! R(!$#RZL(P! PVQT&Y&US(P! #S! SO&L &P%KO! R(P! V%'%$ZO'(P!
K#K!#WP(']%WL(P!&KTLS(KO!VLSP!V%'O&TSL&Z'($(KO!` !



!

!

!
!
!
!
!

*$*"!"#$%&' (!"*'",31&' ( 3 L0' (- .// (

/ (

(

!  R(P! V'#RS&OP! PO'STOS'QP! %TO&#K! $SLO&BP#SPBO5<7>689# J%=C6?=># 8AG# F=>J89# J7# CG=JA?68#
_NW'&R(P! R(! O%S[=! R(! *^%"* ! R(! O &O'&P%O&#K=! R(! RQ'&]QP! R(! T'QR&O! PO'STOS'QP=! R(!
V'#RS&OP!#VO&#KK(LP!R(!O%S[!p !

!  L%! VLSV%'O! R(P! &KPO'S$(KOP! &PPSP! R(! O&O'&P%O&#KP! `! L(P! O'%KT_(P! R(! O&O'&P%O&#K! V#S'!
L(PUS(LL(P! ? B# >%7H?867# C58# J7# CG?H# <=6D# 8AG# A># ;5G<PD# 5<6?FL # *78# ?>86GA;7>68# 8=>6#
Y'QUS($$(KO!]%L#'&PQP!PS'!L%!W%P(!R(!V'&[!T#KO'&WSO(S'P!cPO'STOS'(S'P!V%'!([($VL(d@ !

5+%!<+0*$/'-$(0%!

R'%*(!7+-('0!)(%!$6%*0'B(6*%!;$6+6/$(0%!/2B<*+3$-$%.%!+'!/2p*!+B20*$ !

2#S'! L(P! &KPO'S$(KOP! Y&K%KT&('P! US&! K(! P#KO! V%P! Q]%LSQP! \! L%! mSPO(! ]%L(S'! %S! W&L%K=! L(P!
<5B<AB8# 7FF7<6AD8# G7CGD87>67>6# B5#;7?BB7AG7# 786?;56?=># :# B5# J567# J%5GGW6D# 76# 8=>6# E58D8#
8AG#J78#;=JIB78#67>5>6#<=;C67#J%A>#<7G65?>#>=;EG7#J%PNC=6PI878L !

/%KP! SK! T('O%&K! K#$W'(! R(! T%P=! L%! ]%L(S'! T#$VO%WL(! (PO! mSXQ(! '(V'QP(KO%O&](! R(! L%!
K5B7AG#J7#;5G<PD#y#? B #8 %5M?6#>=65;;7>6#r !

!  J78# 5<6?F8# 76# C588?F8# :# 65AH# K5G?5EB7# C=AG# B78@A7B8# B78# <P5>M7;7>68# J%?>6DGW6# >%=>6#
C58#J%?><?J7><7#>=65EB7# 8AG# B5# OA867#K5B7AG9#J5>8# B5#;78AG7# 6=A67F=?8#=�# B5#87>8 &W &L &OQ !
%S!'&PUS(!R(!T'QR&O!(PO!K#K!P&XK&Y&T%O&](!PS'!L%!VQ'&#R(!p !

!  R(P!%TO&YP!(O!V%PP&YP! Y&K%KT&('P!\! T#S'O! O('$(! cR#KO! L%!RS'Q(! &K&O &%L(!(PO! &KYQ'&(S'(!#S!
QX%L(! \! SK! %Kd=! R%KP! L%! $(PS'(! #�! L%! P(KP&W&L &OQ! %S! '&PUS(! R(! O%S[! (O! %S! '&PUS(! R(!
T'QR&O!(PO!K#K!P&XK&Y&T%O&](!PS'!L%!VQ'&#R(!p !

!  R(P!V%PP&YP!([&X&WL(P!\!]S(!p !

!  J78# =CDG56?=>8# G7B7K5>6# J%A># ;5G<PD# GDMB7;7>6D# ^7># C5G6?<AB?7G9# B78# CG=JA?68#
J%DC5GM>7#GDMB7;7>6D7_#C=AG#B78@A7BB78#B78#CG?H#8=>6#F?HD8#C5G#B78#C=AK=?G8#CAEB?<8L !

R'%*(!7+-('0!)'!<20*(;('$--(!/0.)$*%!

4%! mSPO(! ]%L(S'! R(P! T'QR&OP! (PO! RQO('$&KQ(! PS'! L%! W%P(! R(! $#RZL(P! &KO('K(P! R(!
K5B=G?856?=># <=>8?865>6# :# 5<6A5B?87G# B78# FBAH# FA6AG8# G7<=AKG5EB78# J7# <5C?65B# 76# J%?>6DGW6#
PS'! L%! RS'Q(! '(PO%KO! \! T#S'&'! %S! O%S[! \! L%! V'#RSTO&#K! RS!$#&P! V#S'! L(P! V'sOP! R(!$s$(!
T%OQX#'&(! (O! %N%KO! L(P! $s$(P!$%OS'&OQP@! 4(P! #VO&#KP! R(! '($W#S'P($(KO! %KO&T &VQ! P#KO!
CG?878#7>#<=;C67#8=A8#F=G;7#J%A>#5OA867;7>6#JA#CG=F?B#J %5;=G6?887;7>6#J78#CGW68L !

R'%*(!7+-('0!)(%!)(**(%!

2#S'! L(P!R(OO(P!(K]('P! L(P!QO%WL&PP($(KOP!R(! T'QR&O! (O! L%! TL&(KOZL(!\ ! O%S[! Y&[(!R(!RS'Q(!
PSVQ'&(S'(! \! SK! %K=! L%! mSPO(! ]%L(S'! (PO! V'QPS$Q(! T#''(PV#KR'(=! \! L%! ]%L(S'! %TOS%L&PQ(!
R(P!YLS[!YSOS'P!%S!O%S[!R(!$%'T_Q!(K!]&XS(S'!\!L%!R%O(!R(!TLfOS'(@ !

8@E@C  /+21+7,)*,-.!/+"!)7*,G"!G,.).7,+1"!

Q.<0./$+*$26!)(%!*$*0(%!

4(P! O &O'(P=! %SO'(P! US(! T7AH# <B588D8# 7># C=G67F7A?BB7# J%5<6?F8# F?>5><?7G8# :# B5# OA867# K5B7AG#
C5G# GD8AB656# 8=>6# JDCGD<?D8# ?>J?K?JA7BB7;7>6# JI8# B=G8# @A%?B# 7H?867# A># ?>J?<7# =EO7<6?F# J7#
JDCGD<?56?=># GD8AB65>6# J%A># =A# J7# CBA8?7AG8# DKD>7;7>68# MD>DG567AG8# J7# C7G678#
&KO('](KSP! %V'ZP! L%! T#$V 65E?B ?856?=># ?>?6 ?5B7# J7# B%5<6?F# 76# @A7# <78# DKD>7;7>68# =>6# A>#
?;C5<6# 8AG# B78# FBAH# J7# 6GD8=G7G?7# FA6AG8# 786?;D8# J7# B%5<6?F# F ?>5><?7G# @A?# CA?887# W6G7#
(PO&$Q!R(!Y%x#K!Y&%WL(@!

4(P! 'ZXL(P! R(! RQV'QT&%O&#K! P#KO! R&YYQ'(KO(P! P(L#K! US(! L(P! O &O'(P! P#KO! R(P! &KPO'S$(KO P!
R(!T%V&O%S[!V'#V'(P!#S!R(P!&KPO'S$(KOP!R(!R(OO(@ !

2#S'! L(P! &KPO'S$(KOP! R(! T%V&O%S[! V'#V'(P=! SK(! W%&PP(! RS'%WL(! #S! SK(! R&$&KSO&#K!
P&XK&Y&T%O&](!R(!L%!]%L(S'!T#KPO&OS(KO!R(P!&KR&T%O(S'P!#Wm(TO&YP!R(!RQV'QT&%O&#K@! !

7#$VO(! O(KS! R(P! V'QT&P&#KP! %VV#'OQ(P! V%'! L F ,G1,7! (K! mS&L L(O! :;;I! (O! R(P!
'(T#$$%KR%O&#KP! R(P! 'QXSL%O(S'P! W#S'P&('P=! L(! 6'#SV(! %! QOQ! T#KRS&O! \! 'Q]&P('! L(P!
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T'&OZ'(P! US&! V('$(OO(KO! R(! T%'%TOQ'&P('! L(P! P&OS%O&#KP! R(! V('O(P! R(! ]%L(S'! V#S'! L(P!
&KPO'S$(KOP!R(!T%V&O%S[!V'#V'(P!T#OQP@ !

0K(! W%&PP(! R(! VLSP! R(! A;! i! #S! R(VS&P! VLSP! R(! 5C! $#&P! R(! L%! ]%L(S'! RFSK! O&O'(! V%'!
'%VV#'O! \! P#K! T#aO! _&PO#'&US(! T%'%TOQ'&P(! RQP#'$%&P! SK(! P&OS%O&#K! R(! RQV'QT&%O&#K!
RS'%WL(!P(!O'%RS&P%KO!V%'!L%!T#KPO%O%O&#K!RFSK(!T_%'X(@! !

7(P! T'&OZ'(P! R(! RQV'QT&%O&#KP! P#KO=! V%'! %&L L(S'P=! T#$VLQOQP ! V%'! L F([%$(K! L&XK(! \! L&XK(!
R(P! %TO&YP! PSW&PP%KO! SK(! W%&PP(! R(! VLSP! R(! 5;! i! #S! R(VS&P! VLSP! R(! C! $#&P! R(! L(S'!
]%L(S'! V%'! '%VV#'O! \! L(S'! T#aO! _&PO#'&US(! #S! (K! T%P! RFQ]QK($(KOP! PSPT(VO&WL(P! R(!
T%'%TOQ'&P('! SK! RQTL&K! P&XK&Y&T%O&Y! #S! V'#L#KXQ@! "&! L(! 6'#SV(! (PO&$(! US(! L%! ]%L(S'! R(!
B %5<6?F#>7#C=AGG5#W6G7#G7<=AKGD7#7>#6=65B?6D9#A>7#<P5GM7#J7#JDCGD<?56?=>#786#7>G7M?86GD7#
R%KP!T(!T%P!%S!T#$VO(!R(!'QPSLO%O@ !

2#S'! L(P! &KPO'S$(KOP! R(! T%V&O%S[! V'#V'(P! K#K! T#OQP=! SK(! %K%LNP(! US%L&O%O&](! R(! L(S'!
P&OS%O&#K! (PO! (YY(TOSQ(! PS'! L%! W%P(! R(P!$QO_#R(P!R(! ]%L#'&P%O&#K! RQT'&O(P!R%KP! L%! K#O(!
8@E@A@!

4%! RQV'QT&%O&#K! R(P! &KPO'S$(KOP! R(! T%V&O%S[! V'#V'(P! (PO! &''Q]('P&WL(! (O! K(! V(SO! sO'(!
'(V'&P(!V%'! 'QPSLO%O@! 4(P!V('O(P!P#KO! &KPT'&O(P!R%KP! L(!V#PO(!g!6%&KP!#S!V('O(P!K(OP! PS'!
%TO&YP! Y&K%KT&('P! R&PV#K&WL(P! \! L%! ](KO(! h@! 4(P! X%&KP! L%O(KOP! PSWPQUS(KOP! \! SK(!
JDCGD<?56?=>#8=>6#J?FFDGD8#7>#<5C?65AH#CG=CG78#OA8@A%:#B5#<788?=>#J78#6 ?6G78L# !

b=AG# B78# ?>86GA;7>68# J7# J7667# 67B8# @A7# B78# =EB?M56?=>8# =A# B78# 6 ?6G78# ?88A8# J%A>7#
O &O'&P%O&#K! c)3"=! 7?3"=! 1?3"=! 7/,# <58P_9# A>7# JDCGD<?56?=># 786# <=>8656D7# B=G8@A%?B#
([&PO(!SK!'&PUS(!R(!T#KO'(V%'O&(!%]Q'Q@ !

4(P! &KR&T%O(S'P!R(!RQV'QT&%O&#K!SO&L &PQP!V#S'! L(P!O &O'(P!R(!R(OO(!P#KO=!US(L!US(!P#&O! L(S'!
C=G67F7A?BB7# J7# J786?>56?=>9# ?J7>6?@A78# :# <7AH# G767>A8# J5>8# B%5CCGD<?56?=># PS'! W%P(!
&KR&]&RS(LL(! RS! '&PUS(! %]Q'Q! R(P! V'sOP! (O! T'Q%KT(P@! 2#S'! L(P! *""/,=! SK(! %OO(KO&#K!
C5G6?<AB?IG7# 786# DM5B7;7>6# C=G6D7# B=G8@A7# B%D;7667AG# C7A69# 8=A8# <7G65?>78# <=>J?6 ?=>89#
>7# C58# C5N7G# B7# <=AC=># =A# CG=G=M7G# B%D;?88?=># 5A BR(L\! R(! L%! R%O(! R(! '($W#S'P($(KO!
V'Q]S(@!

4%! RQV'QT&%O&#K! R(P! &KPO'S$(KOP! R(! R(OO(! V(SO! sO'(! '(V'&P(! V%'! 'QPSLO%O! (K! T%P!
J%5;DB?=G56?=># J7# B5# 8?6A56?=># J7# B%D;7667AGL# *78# JDCGD<?56?=>8# 76# G7CG?878# 8=>6#
&KPT'&O(P!R%KP!L(!V#PO(!g!7#aO!RS!'&PUS(!h@ !

Q.<0./$+*$26!)(%!<0n*%!(*!/0.+6/(%!

4%! K#'$(! ,)"! 5I! RQY&K&O! L(P! $#R%L&OQP! R(! T%LTSL! (O! R(! T#$VO%W&L&P%O&#K! R(P! V('O(P! R(!
]%L(S'!T#KPO%OQ(P!PS'!L(P!V'sOP@ !

0K(!T'Q%KT(!(PO!RQV'QT&Q(!P&!L(P!R(S[!T#KR&O &#KP!PS&]%KO(P!P#KO!'QSK&(P!` !

!  & L! ([&PO(! R(P! &KR&T(P! #Wm(TO&YP! R(! RQV'QT&%O&#K! PS'! W%P(! &KR&]&RS(LL(! #S! PS'! W%P(! R(!
C=G67F7A?BB78# r# ? B# 8 %5M?6# J%# h# DKD>7;7>68# JD<B7><P5>6# i# =A# h# DKD>7;7>68# J7# C7G678# i#
US&! &R(KO&Y&(KO! SK! '&PUS(! R(! T#KO'(V%'O&(! (O! US&! &KO(']&(KK(KO! %V'ZP! L%!
T#$VO%W&L&P%O&#K! &K&O &%L(! R(P! V'sOP! T#KT('KQP@! )S! K&](%S! &KR&]&RS(L=! L(P! T'&OZ'(P!
J%5CCGD<?56?=>#JA#<5G5<6IG7#5KDGD#J%A>#G?8@A7#J7#<GDJ?6# ?><BA7>6# B %7H?867><7#J%?;C5ND8#
R(VS&P! VLSP! R(! O'#&P! $#&P! cP&[! $#&P! (K! $%O&Z'(! &$$#W&L&Z'(! (O! K(SY! $#&P! V#S'! L(P!
<GD5><78# 8AG# B78# <=BB7<6?K?6D8# 67GG?6=G?5B78_# =A9# ?>JDC7>J5;;7>6# J7# B%7H?867><7# J%A>#
&$V%NQ 9 #B %7H?867><7#J%A>#G?8@A7#5KDGD#J7#<GDJ?6#=A#J7#CG=<DJAG78#<=>67>6?7A878#y !

!  T(P! Q]QK($(KOP! XQKZ'(KO! R(P! V('O(P! %]Q'Q(P! c&KTS''(R! L#PP(Pd! PS'! L(! $#KO%KO! R(P!
YLS[! R(! O'QP#'('&(! YSOS'P! (PO&$QP! R(P! V'sOP! (O! L%! $(PS'(! R(! T(P! V('O(P! R#&O! sO'(!
Y&%WL(@ !

4(P! RQV'QT&%O&#KP! P#KO! RQO('$&KQ(P! V%'! R&YYQ'(KT(! (KO'(! L(! T#aO! %$#'O&! (O! L(! $#KO%KO!
G7<=AKG5EB79# < %786B\BR&'(=! L%! ]%L(S'! %TOS%L&PQ(! R(P! YLS[! YSOS'P! (PO&$QP! '(T#S]'%WL(P! (K!
67>5>6# <=;C67# J7# B%7FF76# J78#M5G5>6?78L# b=AG# B78# 5<6?F8# :# <=AG6# 67G;7# ^JAGD7# ?>FDG?7AG7#
\! E! %Kd9 # ? B# >%786# C58# F5?6# G7<=AG8# :# B%5<6A5B?856?=># J78# FBAH# FA6AG8L# $5# JDCGD<?56?=># 87#
RQO('$&K(!R(!$%K&Z'(!XL#W%L(!P%KP!R&PO&KTO&#K!(KO'(!&KOQ'sOP!(O!T%V&O%L@ !
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4(P! V('O(P! V'#W%WL(P! '(L%O&](P! %S[! (KX%X($(KOP! _#'P! W&L%K! P#KO! V'&P(P! (K! T#$VO(! %S!
O'%]('P!R(!V'#]&P&#KP!T#$VO%W&L&PQ(P!%S!V%PP&Y!RS!W&L%K@ !

/(S[!ONV(P!R(!RQV'QT&%O&#KP!P#KO!(K'(X&PO'QP!(K!T#aO!RS!'&PUS(!` !

!  L(P!RQV'QT&%O&#KP!PS'!W%P(!&KR&]&RS(LL(!p !

!  L(P!RQV'QT&%O&#KP!PS'!W%P(!R(!V#'O(Y(S&LL(P@ !

Q.<0./$+*$26%!%'0!3+%(!$6)$7$)'(--(!

+LL(P! P(! T%LTSL(KO! PS'! L%! W%P7# J%D<PD5><?7G89# JD67G;?>D8# 87B=># B78# P?86=G?@A78# J7#
'(T#S]'($(KO! T#KPO%OQP! V%'! T%OQX#'&(P! R(! T'Q%KT(P@! 4(P! X%'%KO&(P! P#KO! V'&P(P! (K!
T#$VO(! V#S'! RQO('$&K('! L(! $#KO%KO! R(P! RQV'QT&%O&#KP! (O=! L#'PUSFSK(! X%'%KO&(! T#S]'(!
?>6DMG5B7;7>6#B7#G?8@A7#J7#JDF5A69#B %7><=AG8#>%786#C58#JDCGD<?DL !

Q.<0./$+*$26%!%'0!3+%(!)(!<20*(;('$--(% !

4(P! RQV'QT&%O&#KP! PS'! W%P(! R(! V#'O(Y(S&LL(P! T#S]'(KO! L(P! (KT#S'P! K#K! RQV'QT&QP! %S!
K&](%S! &KR&]&RS(L@!7#KY#'$Q$(KO!\! L%!K#'$(! ,)"!5I=! T(P!R('K&('P! P#KO! '(X'#SVQP!R%KP!
R(P! V#'O(Y(S&LL(P! R(! '&PUS(P! _#$#XZK(P! US&! P#KO! P#S$&P! T#LL(TO&]($(KO! \! SK! O(PO! R(!
RQV'QT&%O&#K@!

4(P! (KT#S'P! P#KO! '(X'#SVQP! (K! (KP($WL(P! _#$#XZK(P! (K! O('$(P! R(! P(KP&W&L &OQ! \!
B %DK=BA6?=># JA# G?8@A7# 8AG# B5# E587# JA# 8N86I;7# J7# >=656?=># ?>67G>7# JA# aG=AC7L# $78#
V#'O(Y(S&LL(P! P#S$&P! %S! O(P O! R(! RQV'QT&%O&#K! P#KO! T(S[! '(L%O&YP! %S[! T#KO'(V%'O&(P! R#KO!
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