
!!

! ! ! "

!
!

"!#$%&$'()*!+',)'-!./!0"1#23!22!&45!)$6!76'!/.%!8&$'%!9:&44)4(;!

3&4&('<'4$;!&45!=>'%&$).46!)4!0'4$%&:!0&:)/.%4)&!

!

!
!

#?@<)$$'5!$.!$A'!!

0&:)/.%4)&!B&C!D':$&!"?$A.%)$C!#*)'4*'!9%.(%&<!!
"66.*)&$).4!./!B&C!E.,'%4<'4$6!

=&F:&45;!0&:)/.%4)&!!
! ! ! ! ! ! !

@C!
!

!!!"G!0:.6';!!8G3G!H&4'<&4;!!IG8G!1&@&5)';!!DG9G!1.?*F6!J0A&)%K;!!!
IG+G!1?45;!!DG0G!3*L)44'C;!!&45!!IG+G!#$'5)4('%!

!
!

D'*'<@'%!M;!NOOP!
!



!!

! ! ! #

QR'*?$),'!#?<<&%C!
!
SG! #?<<&%C!
!
$%&!'&()*+,!+,,-&('./0+112(3!45&1)2.(!05)! ).! )%&!0+(&,! 21!6%&)%&*! )%&!789:;<!0*.3*+/!%+1!
+=.0)&=! +(! +00*.0*2+)&! +00*.+'%! ).! /.=&,2(3! )%&! 7>?-@A?-7&()*+,! >+,,&B! 1B1)&/C! D1! )%&!
3&(&*+,!789@DE!/.=&,2(3!+00*.+'%!+00*.0*2+)&!F.*!0*&=2')2(3!)%&!0&*F.*/+('&!.F!)%&!3&(&*+,!
F+'2,2)2&1!+(=!F.*!51&!2(!+,,.'+)2.(!0,+((2(3G!+11&112(3!6+)&*!1500,B!*&,2+H2,2)2&1!+(=!F.*!'+**B2(3!
.5)! .0&*+)2.(+,! 1)5=2&1I! ! A&! H&,2&J&! )%&! 51&! .F! +(! .0)2/2K+)2.(! &(32(&! F.*! 12/5,+)2(3! )%&!
%B=*.,.3B! +(=! F.*!/+L2(3! +,,.'+)2.(! =&'212.(1! 21! +(! +00*.0*2+)&! +00*.+'%! +(=! 21! 2(! F+')! )%&!
+00*.+'%!/+(B! 1&*2.51! &FF.*)1! .F! )%21!L2(=! +*&!512(3C! ! D)! 21! +! 15H1)+()2+,! 2/0*.J&/&()!.F! )%&!
0*&J2.51! /.=&,2(3! +00*.+'%&1! +(=! 0*.J2=&1! +! H+121! F.*! '.(1&(151! +/.(3! F&=&*+,! +(=! 1)+)&!
2()&*&1)1C!$%&!/.=&,2(3!+00*.+'%!+==*&11&1!/+(B!.F!)%&!'./0,&M2)2&1!.F!)%&!7>?-@A?!1B1)&/!
+(=!2)1!6+)&*!/+(+3&/&()!=&'212.(1C!!!
!
$%&*&!&M21)1!+!'.//.(!)&(12.(!H&)6&&(!)%.1&!6%.!621%!F.*!3*&+)&*!=&)+2,!+(=!)%.1&!6%.!6+()!
,&11! =&)+2,! F*./! )%&! /.=&,C! ! $%21! +*35&1! F.*! +! /.*&! './0*&%&(12J&G! /.=5,+*! +(=! F,&M2H,&!
+00*.+'%! )%+(! 21! (.6! +J+2,+H,&C! ! D(! )%21! *&0.*)! 6&! 1533&1)! 1./&! 6+B1! )%21! /23%)! H&!
+''./0,21%&=! 2(! )%&! F5)5*&C! ! A&! +,1.! 0*.0.1&! 1./&! /+(+3&/&()! 0*.'&=5*&1! )%+)! '.5,=! H&!
'.(12=&*&=!).!2/0*.J&!/.=&,!+(=!/.=&,!+00,2'+)2.(!45+,2)B!'.()*.,!+(=!=.'5/&()+)2.(C!!!!$%&!
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(.)!0*.J2=&=C!V0)2/2K+)2.(!/.=&,1! +*&! 3&(&*+,,B! &+12&*! ).! *&F.*/5,+)&!6%&(! 1B1)&/! '%+(3&1!
+*&! ).! H&! 2(J&1)23+)&=C! ! [.6&J&*! 5(,&11! )%&! .0)2/2K+)2.(! 21! '+,2H*+)&=! 2(! 15'%! +! 6+B! +1! ).!
+')5+,,B! *&1&/H,&! 6%+)! )+L&1! 0,+'&! 2(! 0*+')2'&! 2)! '+(! 0*.=5'&! +(! .0)2/21)2'! =&1'*20)2.(! .F!
1B1)&/! 0&*F.*/+('&C! $%21! 21! 0+*)2'5,+*,B! )*5&! 2F! )%&! .0)2/2K+)2.(! /.=&,! 21! +,,.6&=! ).! %+J&!
0&*F&')!F.*&123%)!.F!F5)5*&!&J&()1!)%+)!2(!0*+')2'&!6.5,=!(.)!H&!+J+2,+H,&!).!1B1)&/!.0&*+).*1C!!!!!
!
9+*3&! 12/5,+)2.(!/.=&,1! 512(3! .0)2/2K+)2.(! +(=!0*.'&=5*+,! *5,&1! H.)%! (&&=! ).! %+J&! 2()&*(+,!
'%&'L1!).!&(15*&!).!)%&!&M)&()!0.112H,&!)%+)!&**.*1!2(!/+11!H+,+('&1G!F.*!&M+/0,&G!=.!(.)!.''5*!
=5&!).!&**.*1!/+=&!6%&(!)%&!/.=&,!21!H&2(3!=&F2(&=!.*!'*&+)&=C!!!@5'%!2()&*(+,!'%&'L2(3!21!(.)!
+00+*&()!).!51!2(!.5*!+=/2))&=,B!H*2&F!*&J2&6!.F!789@DE!DDC!!!a.*!6&*&!'+,2H*+)2.(!0*.'&=5*&1!
6&,,!=&F2(&=C!!!!!
!
V(&! .HJ2.51! ,2/2)+)2.(! .F! 512(3! ,2(&+*! .0)2/2K+)2.(! 0*.'&=5*&1! 21! 2)1! 2(+H2,2)B! ).! /.=&,!
+''5*+)&,B!+(=!&FF2'2&(),B!1./&!.F!)%&!(.(-,2(&+*!%B=*.,.32'!+(=!=&'212.(!0*.'&11&1!)%+)!.''5*!
2(! 1B1)&/1! +1! './0,&M! +1! )%&! 7>?-@A?C! ! V(&! +00*.+'%! ).! +==*&112(3! )%21! 2115&! .F! /.=&,!
+''5*+'BG! +(=! 0.112H,B! F.*! =&'*&+12(3! )%&! './05)+)2.(+,! )2/&! +1! 6&,,G! 21! ).! ,2(L! ,2(&+*!
.0)2/2K+)2.(!/.=&,1! ).!(.(-,2(&+*! 12/5,+)2.(!/.=&,1! 2(!+!6+B! )%+)!0&*/2)1! )%&! 12/5,+)2.(! ).!
*&0*&1&()!)%&!%B=*.,.3B!2(!+(B!10+)2+,!+(=!)&/0.*+,!=&)+2,!=&12*&=C!!$%&!.0)2/2K+)2.(!21!51&=!).!
=&)&*/2(&!6%+)!)%&!=&'212.(1!1%.5,=!H&!+)!&J&*B!12)&!6%&*&!+!6+)&*!+,,.'+)2.(G!*&1&*J.2*!*&,&+1&G!
.*!.)%&*!/+(+3&/&()!=&'212.(1!/51)!H&!/+=&C!$%&!)2/&!1)&01!F.*!12/5,+)2.(!'.5,=!H&!=+2,BG!.*!
6&&L,B!.*!,.(3&*G!=&0&(=2(3!.(!)%&!(&&=1!.F!)%&!51&*G!H5)!6.5,=!,2L&,B!H&!.F!1%.*)&*!=5*+)2.(1!
)%+(! )%&!.0)2/2K+)2.(!)2/&!1)&01C!8F)&*!+!0*&=&)&*/2(&=!(5/H&*!.F!12/5,+)2.(! )2/&!1)&01G! )%&!
.0)2/2K+)2.(!/.=&,!6.5,=!H&! *5(C! ! !$%&! 2(2)2+,! 1)+)&!.F! )%&!.0)2/2K+)2.(!1%.5,=!H&! 1&)! +)! )%&!
H&32((2(3! .F! &+'%! .0)2/2K+)2.(! )2/&! 1)&0C! ! $%&! .0)2/2K+)2.(! './0.(&()! 1%.5,=! 2(',5=&!
/5,)20,&!F5)5*&!)2/&!0&*2.=1G!62)%!2/0&*F&')!%B=*.,.32'!+(=!=&/+(=!F.*&'+1)1G!H5)!.('&!1.,J&=!
.(,B! )%&!'5**&()!0&*2.=N1! 1.,5)2.(1!+*&! 2/0,&/&()&=!b! 2C&CG! )%&1&!=&'212.(!J+*2+H,&!J+,5&1! +*&!
1&()! ).! )%&! 12/5,+)2.(! './0.(&()C! ! $%&! =&'212.(1! 2(=2'+)&=! F.*! F5)5*&! 0&*2.=1! +*&! 23(.*&=C!!
A%&(!+00*.0*2+)&G! )%&! 2(2)2+,!1)+)&!.F! )%&!/5,)2-0&*2.=!.0)2/2K+)2.(!/.=&,! 21!50=+)&=!+(=! )%&!
/.=&,! 21!+3+2(!1.,J&=C! !8(=!1.!.(C! ! ! !@5'%!+!/.=&,2(3!+00*.+'%!/+B!0*.J&!).!H&!H.)%!/.*&!
*&+,21)2'G!/.*&!+''5*+)&G!+(=!*&452*&!,&11!)2/&G!.('&!=&J&,.0&=C!!!A&!H&,2&J&!15'%!+(!+00*.+'%!
/23%)!H&!6.*)%!'.(12=&*2(3!F.*!F5)5*&!=&J&,.0/&()C!!!
!
789@DE! DD! '5**&(),B! '.(121)1! .F! +! './H2(+)2.(! .F! 1.F)6+*&! /.=5,&1! =&J&,.0&=! 2(! 1&J&*+,!
,+(35+3&1G! 2(',5=2(3! :VP$P8aG! ^+J+! +(=! 7C! ! @&J&*+,! .F! )%&! /.=5,&1! *&452*&! 0*.0*2&)+*B!
1.F)6+*&!0+'L+3&1!2(!.*=&*!).!*5(!789@DE!DD!Q9+%&B!:VP$P8a!+(=!c8!@.,J&*RC!!<AP!+(=!
S@TP!1)+FF!%+J&!1+2=!)%+)!)%&1&!'./0.(&()1!+*&!H&2(3!*&0,+'&=!HB!05H,2'!=./+2(!1.F)6+*&!)%+)!
'+(! H&! .H)+2(&=! F*&&! .F! '%+*3&C! ! !A&! +3*&&! 62)%! )%21! =&'212.(C! ! >&*B! 3..=! 05H,2'! =./+2(!
1.F)6+*&!0+'L+3&1!.F!.0)2/2K+)2.(G!J215+,2K+)2.(G! F2,&!/+(+3&/&()G!+(=!=+)+!H+1&!1500.*)!+*&!
'5**&(),B! +J+2,+H,&G! +(=! (&6!.(&1!62,,! '.()2(5+,,B! H&!0*.=5'&=C! !?&*2.=2'!50=+)&1! 1%.5,=!H&!
+()2'20+)&=!+1!0+*)!.F!)%&!H512(&11!.F!/+2()+2(2(3!)%&!/.=&,2(3!1B1)&/C!
!
@23(2F2'+()!)%.53%)!1%.5,=!H&!32J&(!).!)%&!151)+2(+H2,2)B!.F!)%&!789@DE!DD!1.F)6+*&C!![.6!62,,!
F5)5*&!0*.3*+//&*1!H&!+H,&!).!/+2()+2(!)%21!1.F)6+*&I!![.6!62,,!F5)5*&!1.F)6+*&!=&J&,.0/&()1!



!!

! ! ! Z

H&! 2('.*0.*+)&=! 2().! )%&! 1B1)&/I! ! A2,,! )%&! 1.,J&*! '5**&(),B! H&2(3! =&J&,.0&=! HB! 9Ta9! H&!
+=&45+)&!2(! )&*/1!.F!+''5*+'B!+(=!'./05)+)2.(!10&&=I! !A2,,!.)%&*!1.,J&*1!(&&=!).!H&!)&1)&=I!!
7+(!)%&!1B1)&/!+''.//.=+)&!)%&1&!F5)5*&!=&J&,.0/&()1!62)%.5)!/+O.*!/.=2F2'+)2.(1I!!A%+)!
*&+1.(+H,&!/.=2F2'+)2.(1!'.5,=!H&!/+=&!(.6!2(!+()2'20+)&!.F!F5)5*&!=&J&,.0/&()1I!
!
TG!!0.<>&%&$),'!#$%'4($A6!&45!8'&F4'66'6!
!
E+(B!.F!)%&!1)+L&%.,=&*!0&*'&2J&=!1)*&(3)%1!+(=!6&+L(&11&1!.F!789@DE!+(=!789@DE!DD!+*&!
J&*B!6&,,!2=&()2F2&=!2(!)%&!15*J&B!*&0.*)!F*./!)%&!S(2J&*12)B!.F!7+,2F.*(2+!+)!<+J21!Q:&**&2*+G!&)!
+,C!#ddURC!!V5*!H+'L3*.5(=!/+)&*2+,1!+(=!H*2&F2(31!'.J&*&=!J+*2.51!1)*&(3)%1!+(=!6&+L(&11&1G!
H5)!62)%.5)!F2*1)!%+(=!&M0&*2&('&G!+,,!6&!'+(!=.!%&*&!21!).!15//+*2K&!)%.1&!)%+)!6&!%+J&!%&+*=!
&M0*&11&=!HB!.)%&*1C!!
!
[&*&!6&!0*.J2=&!+!H*2&F!15//+*B!,21)C!!!
!
TGS!!!#.<'!9%.<)4'4$!#$%'4($A6!
!
$%&! 1)*&(3)%1! .F! 789@DE! DD! +*&! /+(BC! ! E.1)! +*&! &M0*&11&=! 2(! './0+*21.(! ).! 0*&J2.51!
<AP@DE! +(=! ?PV@DE! /.=&,1! <AP! +(=! S@TP! 6&*&! 512(3C! ! ! @./&! .F! )%&1&! 1)*&(3)%1!
2(',5=&W!
!

•! 7.(1&(151!/.=&,C! !789@DE!DD!21!)%&!.FF2'2+,!O.2()!/.=&,2(3!&(J2*.(/&()!.F!)%&!@)+)&!
<AP!+(=!S@TPC!!$%21!2(',5=&1!+!'.//.(!1'%&/+)2'G!%B=*.,.32'!*&0*&1&()+)2.(!.F!)%&!
1B1)&/G! './/.(! 1&)! .F! F+'2,2)B! '+0+'2)2&1G! +(=! './/.(! *&0*&1&()+)2.(! .F! 1B1)&/!
.0&*+)2(3!0.,2'2&1C!!$%21!%&,01!+,,!0+*)2&1!2/0*.J&!*&0*&1&()+)2.(1G!*+)%&*!)%+(!'./0&)&!
.J&*!*&0*&1&()+)2.(1C!!

!
•! 7.//.(! &FF.*)C! ! $%&! O.2()! =&J&,.0/&()! .F! 789@DE! DD! HB! S@TP! +(=! <AP! %+1!
0*.J2=&=! /.*&! F.'51&=! +(=! &FF&')2J&! 51&! .F! *&1.5*'&1! +(=! &M0&*)21&! )%+(! 0*&J2.51!
=&J&,.0/&()! .F! +3&('B-10&'2F2'!/.=&,1C! !789@DE! DD! =&J&,.0/&()! %+1! +,1.! 2(J.,J&=!
.)%&*!+3&('2&1!+(=!'.(15,)2(3!&M0&*)21&!/.*&!)%+(!0&*J2.51!/.=&,1!.F!)%21!1B1)&/C!

!
•! <+)+-=*2J&(! /.=&,C! ! 789@DE! DD! 21! +! *+)%&*! =+)+-=*2J&(! 12/5,+)2.(! /.=&,! 62)%! +(!
.0)2/2K+)2.(!&(32(&C!!$%21!/.=&,2(3!+00*.+'%!0*.J2=&1W!
+C! 3*&+)&*!F,&M2H2,2)B!)%+(!2)1!0*&=&'&11.*1!+(=!)*+=2)2.(+,!6+)&*!*&1.5*'&1!
12/5,+)2.(!+00*.+'%&1C!

HC! +! 0*./212(3! F*+/&6.*L! F.*! 2/0*.J2(3! )*+(10+*&('BG! =+)+G! +(=! /.=&,!
=.'5/&()+)2.(G!'./0+*&=!).!.)%&*!+00*.+'%&1C!

!
•! ?5H,2'!=./+2(C!!$%&!/.=&,!+(=!=+)+!+*&!15H1)+()2+,,B!2(!)%&!05H,2'!=./+2(G!F+'2,2)+)2(3!
)*+(10+*&('B!+(=!+=+0)+H2,2)B!F.*!7+,2F.*(2+N1!=&'&()*+,2K&=!6+)&*!1B1)&/C!!!

!
•! @)&+=B! 2/0*.J&/&()1C! !<+)+! 2/0*.J&/&()1! %+J&! H&&(! 1)&+=2,B! 05*15&=! F.,,.62(3! )%&!
+=.0)2.(!.F!789@DE!DDG!+,)%.53%!=&F2'2&('2&1!*&/+2(C!

!



!!

! ! ! \

•! D/0*.J&=!<&,)+!6+)&*!45+,2)B!*&0*&1&()+)2.(C!!8,)%.53%!0*.H,&/1!+00&+*!).!*&/+2(G!)%&!
/.=&,! =&J&,.0&*1! %+J&! /+=&! 15H1)+()2+,! 3+2(1! 2(! *&0*&1&()2(3! <&,)+! 6+)&*! 45+,2)B!
.0&*+)2(3!'*2)&*2+!+(=!0&*F.*/+('&C!!!

!
•! T&))&*! 3*.5(=6+)&*! *&0*&1&()+)2.(C! ! ;FF.*)1! ).! H&))&*! 2(',5=&! 3*.5(=6+)&*! +(=! (.(-
7>?-@A?!0*.O&')!.0&*+)2.(1!/&*2)!'.()2(5+)2.(!+(=!&M0+(12.(C!

!
•! T&('%/+*L!@)5=2&1C!!$%&!=&J&,.0/&()!.F!=.'5/&()&=!H&('%/+*L!1)5=2&1!%+J&!*&15,)&=!
2(!123(2F2'+()!/.=&,!2/0*.J&/&()1!+(=!+2=&=!2(!)%&!=&J&,.0/&()!.F!'./0+*+)2J&!/.=&,!
+00,2'+)2.(1C!!@5'%!&M&*'21&1!1%.5,=!H&!'.()2(5&=!+(=!2/0*.J&=C!

!
•! 9.(3-)&*/!J212.(C!!$%&!J212.(!.F!+!/.*&!)*+(10+*&()!+(=!05H,2',B!+J+2,+H,&!/.=&,!)%+)!
'+(! H&! &/0,.B&=! HB! )%.1&! .5)12=&! )%&! /+O.*! +3&('2&1! 21! &M'&,,&()C! ! $%21! 21! +!/+O.*!
'%+(3&! 2(! =2*&')2.(G! +(=! +'%2&J2(3! )%21! J212.(! 62,,! *&452*&! +=O51)/&()1! .J&*! )2/&C!!
VF)&(G!)%&1&!+=O51)/&()1!62,,!H&!&M)&*(+,,B!=*2J&(C!!;M)&*(+,,B-=*2J&(!2/0*.J&/&()1!+*&!
+!0*2'&!.F!15''&11!+(=!&J2=&('&!.F!15''&11!F.*!+(!.0&(G!05H,2'G!/.=&,2(3!0.,2'BC!

!
•! !D/0.*)+()!789@DE!DD!F&+)5*&1W!!!

+C! 789@DE!DD!21!+H,&!).!12/5,+)&!)%&!.0&*+)2.(!.F!)%&!'./0,&)&!7>?-@A?!1B1)&/!
2(!+,,!+*&+1!)%+)!'.()*2H5)&!F,.6!).!)%&!<&,)+!2(!/.()%,B!)2/&-1)&01C!!

HC! 789@DE! DD! 21! H&2(3! +00,2&=! ).! &M+/2(&! +! =2J&*1&! *+(3&! .F! .0)2.(1! 2(',5=2(3!!
F,..=! '.()*.,G! 6+)&*! '.(1&*J+)2.(! +(=! 1500,BG! 0.6&*! 3&(&*+)2.(G! *&'*&+)2.(G!
6+)&*! )*+(1F&*1G! 3*.5(=6+)&*!H+(L2(3G! *&'B',2(3G! =&1+,2(+)2.(G!'.(O5(')2J&!51&G!
)%&!05*'%+1&!.F!.0)2.(1!+(=!1)*&+/F,.6!+(=!6+)&*!45+,2)B!0*.)&')2.(C!

'C! 789@DE!DD!%+1!15''&11F5,,B!H&&(!+00,2&=!HB!H.)%!<AP!+(=!S@TP!).!&M+/2(&!
H.)%!1)*5')5*+,!+(=!(.(-1)*5')5*+,!'%+(3&1!).!)%&!7>?-@A?!1B1)&/!+1!6&,,!+1!).!
+1'&*)+2(!)%&!*21L1!2(J.,J&=!62)%!=2FF&*&()!0.)&()2+,!.0&*+)2(3!1'&(+*2.1!+(=!).!45+()2FB!
)%&!2/0+')1!.F!0*.0.1&=!+')2.(1C!

=C! 789@DE!DD!'+(!=B(+/2'+,,B!/.=&,!.0&*+)2.(!.F!&(J2*.(/&()+,!6+)&*!+''.5()1C!
&C! <&/+(=1! /+B! J+*B! +''.*=2(3! ).! J+*2.51! ,&J&,1! .F! =&J&,.0/&()! Q&C3C! #dd"G!
#d#dR!+(=!).!%B=*.,.32'!'.(=2)2.(1C!

FC! $%&! *&35,+).*B! &(J2*.(/&()! 5(=&*! 6%2'%! )%&! 0*.O&')1! /51)! .0&*+)&! '+(! H&!
12/5,+)&=C!

3C! 789@DE!DD!'+(!,2(L!).!&M)&*(+,!/.=5,&1!+1!(&&=&=G!&C3CG!).!&1)2/+)&!)%&!1+,2(2)B!
+)!6+)&*!45+,2)B!1)+)2.(1!62)%2(!)%&!<&,)+C!

!
!

TGN!!!#.<'!>%.<)4'4$!-'&F4'66'6!
!

81! 2)1! 1)*&(3)%1! +*&! /+(BG! 1.! +*&! 2)1! 6&+L(&11&1C! D)! 1&&/1! 6.*)%! 1+B2(3G! %.6&J&*G! )%+)! (.!
/.=&,! '+(! 0&*F&'),B! Q/&+(2(3! &FF2'2&(),B! +(=! &FF&')2J&,BR! 1&*J&! +,,! 2()&*&1)1! 2(! +! 1B1)&/! +1!
'./0,&M!+1!)%&!7>?-@A?C!!$*+=&.FF1!(&&=!).!H&!/+=&C!!$%21!'+(!*&15,)!2(!6%+)!1./&!6.5,=!
'+,,!6&+L(&11&1C!!@5'%!6&+L(&11&1!+*&!.F)&(!+''&0)&=!).!3+2(!1)*&(3)%1!2(!+(.)%&*!6+B1C!!
!
A&!%&+*=!)%+)!)%&!789@DE!DD!/.=&,!6+1!)..!'./0,&MC!!A&!+,1.!%&+*=!)%+)!2)!=2=!(.)!%+(=,&!
0+*)2'5,+*! './0.(&()1!.F! )%&! 1B1)&/!62)%! 15FF2'2&()!=&)+2,C! !8(=! 15'%! 21! )%&!=2,&//+!.F! +(B!



!!

! ! ! e

'./0,&M!/.=&,G! 15'%! +1! 789@DE! DDC! ! $%&!/.=&,! 21! ',&+*,B! )..! './0,&MG! +(=! (.)! './0,&M!
&(.53%C!$%&!*..)!.F!)%21!=2FF2'5,)B!21!)%+)!6%&(!15'%!+!/.=&,!21!'.(1)*5')&=G!2)!21!(.)!',&+*!6%+)!
,&J&,! .F! =&)+2,! 21! (&&=&=G! 1.! )%&! /.=&,! /51)! H&! /+=&! 15FF2'2&(),B! './0,&M! ).! &(15*&! 2)! 21!
'./0,&M!&(.53%C!!8(=!)%&!'./0,&M2)B!(&&=&=!).!+==*&11!1./&!2115&1!62,,!*&/+2(!2(!)%&!/.=&,!
6%&(! 2)! 21! 51&=! ).! +==*&11! .)%&*! ,&11! './0,&M! 2115&1G! .*! )%&! 1+/&! 2115&1! +)! ,&11! './0,&M!
,.'+)2.(1C!V(&! +00*.+'%! ).! +==*&112(3! )%21! 2115&! 21! ).! =&J&,.0! =2FF&*&()! ,2(L+H,&!/.=5,&1! .F!
789@DE!DD!%+J2(3!=2FF&*&()!'./0,&M2)2&1C! !D(!)%21!6+B!)%&!,&J&,!.F!=&)+2,!'+(!H&!J+*2&=!).!H&!
'.(121)&()!)%&!+00,2'+)2.(!.*!1)5=B!+)!%+(=G!+(=!,&J&,!.F!1.0%21)2'+)2.(!+(=!*&1.5*'&1!+J+2,+H,&!
).!)%&!51&*C!
!
V)%&*!6&+L(&11&1!/.=&,!51&*1!6.5,=!,2L&!+==*&11&=!2(',5=&W!!!
!

•! $%&!/.=&,!0*.J2=&1!,2/2)&=!+(=!2(+=&45+)&!'.J&*+3&!.F!(.(!7>?!.*!@A?!6+)&*!+(=!.F!
)%&!7+,2F.*(2+!6+)&*!1B1)&/!1.5)%!.F!)%&!<&,)+C!

•! $%&! /.=&,! +115/&1! )%+)! F+'2,2)2&1G! ,+(=-51&G! 6+)&*! 1500,B! '.()*+')1! +(=! *&35,+).*B!
*&452*&/&()1! +*&! '.(1)+()!.J&*! )%21!0&*2.=G! *&0*&1&()2(3! +! F2M&=! ,&J&,!.F!=&J&,.0/&()!
*+)%&*!)%+(!.(&!)%+)!J+*2&1!2(!*&10.(1&!).!%B=*.,.32'!'.(=2)2.(1!.*!'%+(3&1!.J&*!)2/&C!!

•! f*.5(=6+)&*!%+1!.(,B!,2/2)&=!*&0*&1&()+)2.(!2(!789@DE!DDC!!
•! f*.5(=6+)&*!*&1.5*'&1!+*&!+115/&=!2(F2(2)&G!2C&CG!)%&*&!21!(.!500&*!,2/2)!).!3*.5(=6+)&*!
05/02(3C!!!!

•! $%&!,2(&+*!0*.3*+//2(3!/.=&,!'.(12=&*1!.(,B!)%&!'5**&()!/.()%G!+(=!%&('&!789@DE!
DD! .0&*+)2(3! *5,&1! +*&! *&452*&=! ).! =&)&*/2(&! +((5+,! 6+)&*! +,,.'+)2.(1G! ).! &1)+H,21%!
*&1&*J.2*!'+**B.J&*!1).*+3&!)+*3&)1G!+(=!).!)*233&*!)*+(1F&*1!F*./!(.*)%!.F!<&,)+!).!1.5)%!
.F!<&,)+!1).*+3&C!!!!

•! T&))&*!45+,2)B!'.()*.,!21!(&&=&=!H.)%!F.*!)%&!/.=&,!+(=!2)1!'5**&()!J&*12.(!+(=!)%&!2(05)!
=+)+C! ! !?*.'&=5*&1! F.*!/.=&,! '+,2H*+)2.(! +(=!J&*2F2'+)2.(! +*&! +,1.!(&&=&=C! ! !75**&(),B!
/+(B!51&*1! +*&!(.)! 15*&!.F! )%&! +''5*+'B!.F! )%&! *&15,)1C! !8! 1&(12)2J2)B! +(=!5('&*)+2()B!
0*&=2')2.(!'+0+H2,2)B!+(=!+(+,B121!21!(&&=&=C!!!

•! a&&=! 2/0*.J&=!6+B1!.F!+,)&*2(3! )%&!/.=&,N1!3&.3*+0%2'! 1'.0&! +(=! *&1.,5)2.(!+(=! 2)1!
)&/0.*+,!*&1.,5)2.(!).!H&))&*!/&&)!)%&!(&&=1!.F!J+*2.51!+(+,B1&1!+(=!1)5=2&1C!

•! a&&=! ).! 2/0*.J&! )%&! /.=&,N1! './0+*+)2J&! +1! 6&,,! +1! +H1.,5)&! Q.*! 0*&=2')2J&R!
'+0+H2,2)2&1C!!!

•! 789@DE! DD! (&&=1! H&))&*! '+0+H2,2)2&1! F.*! +(+,BK2(3! &'.(./2'G! 6+)&*! 45+,2)BG! +(=!
3*.5(=6+)&*!2115&1C!!!!

•! a&&=! 2/0*.J&=! =.'5/&()+)2.(! &M0,+2(2(3! %.6! )%&!/.=&,!6.*L1G! 2)1! +115/0)2.(1G! 2)1!
,2/2)+)2.(1G!+(=!2)1!+00,2'+H2,2)B!).!J+*2.51!0,+((2(3!+(=!/+(+3&/&()!2115&1C!!!

•! <AP!+(=!S@TP!%+J&! (.)! 0*.J2=&=! +! '&()*+,2K&=! 1.5*'&! .F! 1500.*)! F.*!789@DE! DDC!!
E.*&!)*+2(2(3!F.*!789@DE!DD!21!(&&=&=C!$%&*&!21!+!(&&=!F.*!/.*&!0&.0,&!6%.!'+(!*5(!
789@DE!DDC!!$%&*&!21!+!(&&=!F.*!+!6&,,-05H,2'2K&=!51&*!3*.50C!8!/.*&!&M)&(12J&!51&*1N!
352=&!21!(&&=&=C!!!

•! D/0*.J&=! '+0+H2,2)2&1! +*&! (&&=&=! F.*! *&+,-)2/&! .0&*+)2.(1! &10&'2+,,B! =5*2(3! =*.53%)1G!
3+/2(3!2(J.,J2(3!1)+L&%.,=&*1!=5*2(3!+!12/5,+)2.(!*5(G!%+(=,2(3!.F!&J+0.)*+(102*+)2.(!
+(=! +3*2'5,)5*&! =&/+(=! '%+(3&1! .J&*! )2/&G! 6+)&*! )*+(1F&*1G! <&,)+! 1).*+3&G! '+**B.J&*!
'.()*+')! *23%)1G! *&F53&!6+)&*! =&/+(=1! +(=!/.*&! 50! ).! =+)&! *&0*&1&()+)2.(! .F! :&+)%&*!
P2J&*G! @)+(21,+51! P2J&*G! S00&*! 8/&*2'+(! P2J&*G! @+(! ^.+452(! P2J&*! +(=! g5H+! P2J&*!
.0&*+)2.(1C!!!



!!

! ! ! _

•! a&&=!+(!2/0*.J&=!3*+0%2'+,!51&*! 2()&*F+'&!).!F+'2,2)+)&! 2(05)!.F!/.=&,!=+)+G!1&))2(3!.F!
/.=&,!'.(1)*+2()1!+(=!6&23%)1G!.0&*+)2(3!)%&!/.=&,G!+(=!=210,+B2(3!+(=!0.1)!+(+,B121!.F!
/.=&,!*&15,)1C!!!

•! a&&=! ).!H&!+H,&! ).!'%+(3&! )%&!/.=&,! )2/&!0&*2.=!=5*+)2.(1! F.*! 2/0*.J&=!+''5*+'B!.F!
/.=&,!*&15,)1C!!!

!
!
UG!!!1)<)$&$).46;!74*'%$&)4$)'6;!&45!2<>'5)<'4$6!
!
UGS!!!"@6.:?$'!V&:?'6!.%!0.<>&%&$),'!+'6?:$6!
!
E.=&,&*1! 1./&)2/&1! /+L&! +! =21)2(')2.(! H&)6&&(! )%&! 51&! .F! +! /.=&,! F.*! "#$%&'()! J&*151!
*%+,"-"(./)!+(+,B1&1C!!D(!+(!+H1.,5)&!+(+,B121!.(&!*5(1!)%&!/.=&,!.('&!).!0*&=2')!+(!.5)'./&C!!
D(! +! './0+*+)2J&! +(+,B121G! .(&! *5(1! )%&!/.=&,! )62'&G! .('&! +1! +! H+1&,2(&! +(=! )%&! .)%&*!62)%!
1./&!10&'2F2'!'%+(3&G!2(!.*=&*!).!+11&11!'%+(3&!2(!.5)'./&!=5&!).!)%&!32J&(!'%+(3&!2(!/.=&,!
2(05)! '.(F235*+)2.(C! $%&! 1533&1)2.(! 21! )%+)G! 6%2,&! )%&! /.=&,! /23%)! (.)! 3&(&*+)&! +! %23%,B!
*&,2+H,&! +H1.,5)&! 0*&=2')2.(! H&'+51&! .F! &**.*1! 2(! /.=&,! 10&'2F2'+)2.(! +(=`.*! &1)2/+)2.(G!
(&J&*)%&,&11!2)!/23%)!0*.=5'&!+!*&+1.(+H,B!*&,2+H,&!&1)2/+)&!.F!)%&!*&,+)2J&!'%+(3&!2(!.5)'./&C!!
$%&! 0+(&,! 21! 1./&6%+)! 1L&0)2'+,! .F! )%21! (.)2.(! H&'+51&! 2)! *&,2&1! .(! )%&! +115/0)2.(! )%+)! )%&!
/.=&,! &**.*1!6%2'%! *&(=&*! +(! +H1.,5)&! F.*&'+1)! 5(*&,2+H,&! +*&! 15FF2'2&(),B! 2(=&0&(=&()!.FG! .*!
.*)%.3.(+,!).G!)%&!'%+(3&!H&2(3!/.=&,&=!)%+)!)%&B!=.!(.)!12/2,+*,B!+FF&')!)%&!F.*&'+1)!.F!'%+(3&!
2(!.5)'./&]!)%&B!/.1),B!'+('&,!.5)C!!$%21!F&+)5*&!.F!)%&!/.=&,!21!1./&)%2(3!)%+)!6.5,=!(&&=!).!
H&!=.'5/&()&=!*+)%&*!)%+(!/&*&,B!+115/&=C!!!
!
D(! .5*! .02(2.(! 789@DE! DD! %+1! (.)! B&)! H&&(! '+,2H*+)&=! .*! J+,2=+)&=! F.*! /+L2(3! +H1.,5)&!
0*&=2')2.(1!J+,5&1C! !g&)! 2)! 21! +00+*&()! )%+)! )%&*&!%+1!H&&(!+!=21)2(')!(&&=!HB!/.=&,!51&*1! F.*!
+H1.,5)&!0*&=2')2.(1C!! D(! )%&!+H1&('&!.F!+,)&*(+)2J&1G!51&*1!+*&!+=.0)2(3!789@DE!DD!*&15,)1!+1!
)%&!H&1)!+H1.,5)&!0*&=2')2.(!+J+2,+H,&!+(=!)%&B!+*&!,2L&,B!).!'.()2(5&!).!=.!1.C!!A&!*&'.//&(=!
)%+)! /.=&,! =&J&,.0&*1! *&'.3(2K&! )%&! *&452*&/&()! F.*! 789@DE! DD! ).! 0*.J2=&! +H1.,5)&!
0*&=2')2.(1C!!$.!1+)21FB!)%21!(&6!05*0.1&G!+==2)2.(+,!'+,2H*+)2.(!.F!)%&!/.=&,!62,,!H&!*&452*&=!).!
&(15*&! )%+)! )%&! .5)05)! 2)! 0*.=5'&1! 21! F2)! F.*! )%21!05*0.1&C!P&3+*=,&11! .F! %.6!0.112H,&! 2)! 21! ).!
/+)'%! )%&!/.=&,!',.1&,B!62)%!.H1&*J&=!H&%+J2.*G!1)+)21)2'1!.(! )%&!+''5*+'B!.F! )%&!'+,2H*+)2.(!
*5(!1%.5,=!H&!1500,2&=!).!51&*1!).!&(+H,&!)%&/!).!3+53&!)%&!,2L&,B!&**.*1!2(J.,J&=!62)%!512(3!
)%&!/.=&,!.5)05)C!
!
!
!
!
UGN!!!#'46)$),)$C!&45!74*'%$&)4$C!"4&:C6'6!!
!
@&(12)2J2)B!+(+,B1&1!6.5,=!H&!51&F5,! ).! 2=&()2FB!6%2'%!0+*+/&)&*1!+(=! 2(05)!=+)+!%+J&!/+O.*!
2/0+')1!.(!=&'212.(1!+(=!1B1)&/!0&*F.*/+('&!'*2)&*2+!.F!'.('&*(C!!!S('&*)+2()B!+(+,B1&1!6.5,=!
%&,0!51&*1!.F!)%&!/.=&,!5(=&*1)+(=!H&))&*!)%&!*21L1!.F!J+*2.51!=&'212.(1!+(=!)%&!'.(F2=&('&!)%&B!
'+(!%+J&!2(!J+*2.51!0*&=2')2.(1C!!!!
!
UGP!!E%&>A)*&:!76'%!24$'%/&*'!



!!

! ! ! "d

!
[+J2(3!+!3*+0%2'+,!51&*!2()&*F+'&!6.5,=!15H1)+()2+,,B!+2=!)%.1&!6%.!51&!)%&!/.=&,!2(!/+(+32(3!
H.)%!2(05)!+(=!.5)05)!=+)+G!+(=!2(!'.()*.,,2(3!.*!/+(+32(3!/.=&,!.0&*+)2.(1C!!!$%21!/.=&,!62,,!
(.)!,2L&,B!H&'./&!+1!+J+2,+H,&!).!+(=!+1!6&,,!5(=&*1)..=!HB!)%&!05H,2'G!).!)%&!&M)&()!=&12*&=!HB!
)%&!/.=&,!=&J&,.0&*1G!5()2,!+(!&FF&')2J&!/&(5-=*2J&(!fSD!%+1!H&&(!'*&+)&=!)%+)!'+(!%&,0!'*&+)&!
+(=!=*+6!F*./!+!=+)+H+1&!.F!1B1)&/!0+*+/&)&*1!+(=!'%+*+')&*21)2'1G!+(=!12/5,+)2.(!*&15,)1C!!!!
C!!!!
UGM!!!D.*?<'4$&$).4!&45!W%&)4)4(!
!
A%&(!2F!&J&*!21!+=&45+)&!=.'5/&()+)2.(!+(=!)*+2(2(3!+J+2,+H,&I!!!P+*&,BG!H5)!6&!H&,2&J&!)%&*&!
21!+!1&*2.51!(&&=!).!2/0*.J&!)%&!=.'5/&()+)2.(!+1!6&,,!+1!)%&!)*+2(2(3!+J+2,+H,&!F.*!+,,!)%.1&!
2()&*&1)&=!2(!512(3!789@DE!DDC!!!
!
!
XG!!!=>$).46!/.%!2<>%.,)4(!0"1#23!!
!
XGS!!!0"1#23!3.5':!#./$-&%'!
!
A&! &('.5*+3&! )%&! =&J&,.0&*1! .F!789@DE! ).! '.(J&*)! )%&2*! 0*&1&()! 1.F)6+*&! ).! )%+)!6%2'%! 21!
05H,2',B!+J+2,+H,&!+(=! ).!=&J&,.0!+!51&F5,! 3*+0%2'!H+1&=!51&*! 2()&*F+'&! )%+)!'+(! F+'2,2)+)&! )%&!
2(05)G!&=2)2(3G!+(=!=210,+B!.F!+,,!)%&!=+)+!)%+)!+*&!2(05)!).!+(=!.5)05)!F*./!789@DE!DDC!!$%&*&!
+*&!/+(B!.0)2.(1G!1./&!.F!6%2'%!6&!%+J&!=21'511&=!62)%!)%&!/.=&,!=&J&,.0&*1C!!!!
!
$%&!789@DE!0+'L+3&! 1%.5,=! H&!/+=&!/.*&!/.=5,+*! +(=! '+0+H,&! .F! ,2(L2(3! ).! .)%&*!/.*&!
'./0,&M!/.=&,1!.F!'./0.(&()1!.F!)%&!7>?-@A?!1B1)&/C!!DF!)%&!'%+(3&1!2(!'.=&!+(=!/.=&,2(3!
+00*.+'%!*&15,)!2(!+!452'L&*!*5((2(3!/.=&,G!2)!/23%)!H&!0.112H,&!).!,2(LG!6%&(!=&12*&=G!/.=5,&1!
)%+)! F+'2,2)+)&! 0.12)2.(! +(+,B1&1! +(=! .)%&*! )B0&1! .F! 5('&*)+2()B! +(+,B1&1C! 8! /.=5,+*! 1B1)&/!
6.5,=!+,,.6!+,)&*(+)2J&!*&0*&1&()+)2.(1!.F!=2FF&*&()!'./0.(&()1!.F!)%&!1B1)&/C!$%51!=2FF&*&()!
,&J&,1! .F! 10+)2+,! =&)+2,G! .*! *&0*&1&()+)2.(1! .F! )%&! F5(=+/&()+,! 0*.'&11&1G! 6.5,=! H&! +,,.6&=!
62)%2(!)%&!.J&*+,,!1B1)&/!*&0*&1&()+)2.(!+(=!*&'.*=!.F!7+,2F.*(2+!%B=*.,.3BC! !$%21!62,,!+,,.6!
)%&! 51&! .F! /.*&! 3&(&*+,! +(=! 1)*&+/,2(&=! /.=&,1! F.*! 51&! .F! 0*&,2/2(+*B! 2(J&1)23+)2.(! +(=!
3&(&*+,!0,+((2(3G!+1!6&,,!+1!+!/.*&!=&)+2,&=!*&0*&1&()+)2.(!.F!)%&!1B1)&/!F.*!F2(+,!+(+,B1&1!+(=!
/.*&!=&)+2,&=!1)5=2&1C!!!$%21!6.5,=!H&!J&*B!51&F5,C!
!
!
!
!
XGN!!!#'46)$),)$C!&45!?4*'%$&)4$C!&4&:C6'6!
!
T.)%!1&(12)2J2)B!+(+,B1&1!(&&=!).!H&!0&*F.*/&=G!+(=!0*.'&=5*&1!(&&=!).!H&!=&J&,.0&=!).!&(+H,&!
)%&! &1)2/+)2.(! .F!/&+15*&1! .F! 5('&*)+2()B! +11.'2+)&=!62)%!/.=&,! .5)05)C! ?&*%+01!6.*L1%.01!
F.'51&=!.(! O51)! )%&1&!(&&=1! 1%.5,=!H&! 1'%&=5,&=! ).!H&))&*! =&)&*/2(&!%.6!H&1)! ).!/&&)! )%&1&!
(&&=1C!!$%&*&!+*&!(5/&*.51!0*.'&=5*&1!+J+2,+H,&!)%+)!'.5,=!H&!+00,2&=C!!!800&(=2M![!'.()+2(1!
1./&!+00*.+'%&1!F.*!0&*F.*/2(3!1&(12)2J2)B!+(=!5('&*)+2()B!+(+,B1&1C!!!!!!!!!
!
!



!!

! ! ! ""

XGP!!3.5':!*&:)@%&$).4!
!
$%&*&! 21! +! (&&=! ).! =&J&,.0! )%&!/.=&,! 1.! )%+)! 2)! 21! +H,&! ).! 0*.J2=&! +H1.,5)&! &1)2/+)&1! .F! L&B!
/.=&,!.5)05)1!*+)%&*!)%+(!,2/2)2(3!)%&!51&!.F!)%&!/.=&,!).!'./0+*+)2J&!1)5=2&1C!!V(&!6+B!).!=.!
)%21!21!).!15HO&')!)%&!/.=&,!).!+!'./0*&%&(12J&!'+,2H*+)2.(!0*.'&11!6%&*&!2)!21!F2(&-)5(&=!5()2,!2)!
21!+H,&! ).! *&0*.=5'&! )%&!%21).*2'+,!H&%+J2.*!.F! )%&!1B1)&/!62)%!15FF2'2&()!+''5*+'B! ).!0*.J2=&!
+H1.,5)&!*&15,)1C!!$%&!'+,2H*+)2.(!.F!)%&!/.=&,!1%.5,=!+2/!).!)&1)!+,,!)%&!L&B!.5)05)1!.F!/.=&,!
2(',5=2(3!6+)&*!45+,2)B! 2(! )%&!@+(!^.+452(!P2J&*!+(=! 2(! )%&!<&,)+C! ! D)! 21!(&'&11+*B! ).! )&1)! )%&!
/.()%,B!J+,5&1!.F!.5)05)1!F.*!)%.1&!.5)05)1!F.*!6%2'%!)%&!/.()%,B!0+))&*(!21!2/0.*)+()C!
!
XGM!!!=$A'%!'R$'46).46!&45!)<>%.,'<'4$6!
!
•! $%&!.00.*)5(2)B!.F!2/0*.J2(3!)%&!'.,,&')2.(!.F!=+)+!.(!)%&!51&!.F!6+)&*!Q0*&F&*+H,B!H*.L&(!
=.6(! HB! 2**23+)2.(! =21)*2')! +(=! 6+)&*! 1.5*'&R! 1%.5,=! H&! 2(J&1)23+)&=C! $%&! 51&! .F!
3*.5(=6+)&*!1%.5,=!H&!2(',5=&=!2(!)%21!2(J&1)23+)2.(C!

•! D)!6.5,=!H&!51&F5,!).!&M0+(=!)%&!3&.3*+0%2'!&M)&()!.F!)%&!/.=&,!1.!)%+)!2)!2(',5=&1!+,,!)%&!
'./0.(&()1!.F!)%&!,2(L&=!6+)&*!1500,B!1B1)&/G!2(',5=2(3!H.)%!)%&!@+(!^.+452(!+(=!$5,+*&!
9+L&!T+12(1! .F! )%&!7&()*+,!>+,,&BC! !$%&!/.=&,! 1%.5,=! +,1.! +''.5()! 2(! 1./&!/+((&*! F.*!
2/0.*)&=!1500,2&1!.F!6+)&*!).!51&*1!2(!1.5)%&*(!7+,2F.*(2+!F*./!)%&!7.,.*+=.!P2J&*C!

•! $%&! ,2(L+3&! H&)6&&(! 15*F+'&! 6+)&*! +(=! 3*.5(=6+)&*! 6.5,=! +00&+*! ).! H&! .F! '*2)2'+,!
2/0.*)+('&!+(=!.5)05)! )%+)!6.5,=!&(+H,&!)%&!2/0+')!.F!15*F+'&!6+)&*!51&!.(!3*.5(=6+)&*!
&M)*+')2.(1!6.5,=!+00&+*!).!H&!51&F5,C!

•! ;M+/2(+)2.(! .F! )%&! *&0.*)! 0123456! 55! 4.+'&"(.%7! %8! 9.$(%-.*"&! 4:;<1=;! >,)-"(.%7$?@!
<AP!Q#ddUR!2(=2'+)&1!)%+)!)%&!'5**&()!F.*/5,+)2.(!.F!789@DE!DDW!
•! VJ&*&1)2/+)&1!6+)&*!=&,2J&*2&1!).!@A?!+(=!7>?!'.()*+').*1G!
•! <&)&*/2(&1! '+**B.J&*! 1).*+3&! )+*3&)! J+,5&1! )%+)! =2FF&*! F*./! )%.1&! )%&! .0&*+).*1! %+J&!
=&)&*/2(&=!2(!)%&!0+1)G!+(=!

•! V0&*+)&1! )%&! @+(! 9521! P&1&*J.2*! +)! ,.6&*! ,&J&,1! +(=! F2,,1! 2)! ,+)&*! 2(! )%&! 1&+1.(! )%+(!
.0&*+).*1!%+J&!2(!)%&!0+1)C!

!
!
YG!!!3&4&()4(!0"1#23!D',':.><'4$!&45!">>:)*&$).46!
!
$%&!0*&=2')&=!2/0+')1!+(=!.)%&*!2(F.*/+)2.(!=&*2J&=!F*./!789@DE!DD!+00,2&=!).!)%&!7>?!+(=!
@A?!'+(!2(F,5&('&!/+O.*!2(J&1)/&()!=&'212.(1C!!!D)!21!)%51!1&,F!&J2=&()!)%+)!)%.1&!6%.!51&!)%&!
/.=&,! *&15,)1! (&&=! ).!%+J&! 1./&!'.(F2=&('&! +1! ).! )%&2*! 0*&'212.(C! ! D1! )%&! 1'2&('&!H&%2(=! )%&!
2(F.*/+)2.(! =&*2J&=! F*./! 789@DE! DD! H&&(! *&J2&6&=! +(=! O5=3&=! '.**&')I! ! D1! )%&! /.=&,!
1.F)6+*&! F*&&! F*./! &**.*1I! ! 8*&! )%&! +115/0)2.(1! /+=&! 6%&(! 0&*F.*/2(3! )%&! /.=&,2(3! )%&!
'.**&')!.(&1I!!8*&!)%&!/.=&,!*&15,)1!+''5*+)&,B!+(=!F5,,B!*&0.*)&=I!!!D(!.)%&*!6.*=1G!O51)!%.6!
/5'%!'*&=&('&!1%.5,=!=&'212.(!/+L&*1!0,+'&!2(!)%&!/.=&,!.5)05)I!!!S1&*1!.F!)%&!/.=&,!*&15,)1!
1%.5,=!H&!+115*&=!)%+)!)%&B!+*&!'*&=2H,&!+(=!5(H2+1&=C!!!V(&!6+B!).!%&,0!&(15*&!)%21!21!).!%+J&!
)%&! /.=&,1G! )%&2*! +11.'2+)&=! 1.F)6+*&G! +(=! )%&2*! +00,2'+)2.(1! 5(=&*! )%&! '.()*.,! .F! 1./&!
2()&*+3&('B!.*3+(2K+)2.(!)%+)!'+(!.J&*1&&!+(=!0*.J2=&!45+,2)B!'.()*.,!.J&*!/.=&,!=&J&,.0/&()G!
+00,2'+)2.(!+(=!=.'5/&()+)2.(C!!$%&B!'+(!+,1.!0,+(!+(=!2/0,&/&()!(&&=&=!0&&*!*&J2&61C!!!
!



!!

! ! ! "#

V(&!0.112H,&!/&+(1!.F!F+'2,2)+)2(3!)%&!0&&*!*&J2&6!0*.'&11&1!+(=!F.*!/+2()+2(2(3!'.()*.,!.(!)%&!
0+*)2'5,+*!J&*12.(1!.F!789@DE!DD!+(=!+''./0+(B2(3!/.=&,1!51&=!F.*!7>?-@A?!0,+((2(3!+(=!
/+(+3&/&()! =&'212.(1! 21! ).! '*&+)&! +(! 2()&*+3&('B!/.=&,2(3! '.(1.*)25/! QDE7R! '.(121)2(3! .F!
<APG!S@TPG!+(=!.)%&*!1)+L&%.,=&*!.*3+(2K+)2.(!Q2(',5=2(3!5(2J&*12)BR!0&*1.((&,! 2F! )%&B!+*&!
2()&*&1)&=!+(=!6+()!).!0+*)2'20+)&C!!$%21!'&()&*!6.5,=!H&!*&10.(12H,&!F.*!/+2()+2(2(3!+!)..,H.M!
.F! h+''&0)+H,&N!/.=&,1! F.*!51&!HB! )%&! +3&('2&1! +(=! '.()*+').*1C! ! ! !$%&!/.=&,1!0,+'&=! 2(! )%&!
)..,H.M! 1%.5,=! H&! 0&&*! *&J2&6&=!62)%! *&10&')! ).! )%&2*! +00,2'+H2,2)B! +(=! 152)+H2,2)B! F.*! 51&! 2(!
0+*)2'5,+*!+00,2'+)2.(1C!!$%.1&!)%+)!+*&!(.)!0&&*!*&J2&6&=!1%.5,=!H&!'.(12=&*&=!F.*!0&&*!*&J2&6C!!
a&6! /.=&,1! 0*.0.1&=! F.*! 51&! 2(! 7+,2F.*(2+! 1%.5,=! H&! 0&&*! *&J2&6&=! 62)%! *&10&')! ).! )%&2*!
152)+H2,2)BG! +(=! F.*! )%&2*! 1)*&(3)%1! +(=! ,2/2)+)2.(1G! H&F.*&! H&2(3! 0,+'&=! 2(! )%&! )..,H.MC! ! !$%&!
*&J2&6!1%.5,=!H&!.F!)%&!)%&.*B!5(=&*,B2(3!)%&!/.=&,G!)%&!/.=&,N1!1.F)6+*&G!)%&!=.'5/&()+)2.(!
.F!)%&!/.=&,!+1!6&,,!+1!.F!2)1!1.F)6+*&G!)%&!/.=&,N1!F5(')2.(1!+(=!'+0+H2,2)2&1!2(',5=2(3!)%.1&!
0&*)+2(2(3! ).!/.=&,! =+)+! 2(05)! +(=! .5)05)G! )%&! 2(05)! =+)+! )%&/1&,J&1G!/.=&,! '+,2H*+)2.(! +(=!
J&*2F2'+)2.(G! '+0+H2,2)2&1! F.*! 1&(12)2J2)B! +(=! 5('&*)+2()B! +(+,B1&1G! 51&*! '.()*.,! .F! +,,! /.=&,!
.0&*+)2.(1! 2(',5=2(3! 0*&! +(=! 0.1)! +(+,B1&1! QfSD1RG! 10+)2+,! +(=! )&/0.*+,! *&1.,5)2.(1G! +(=! 2)1!
,2/2)2(3!+115/0)2.(1C!
!
!
ZG!!![?$?%'!76';!D',':.><'4$;!.%!+'>:&*'<'4$!./!0"1#23!!!
!
ZGS!!!"!*.?>:'5!.>$)<)\&$).4!6)<?:&$).4!&>>%.&*A!
!
f2J&(!+! 1B1)&/!+1! './0,&M! +1! )%&!@A?`7>?!1B1)&/G! 2)! 1&&/1! ).!51! 2)!/23%)!/+L&! 1&(1&! ).!
'.(12=&*! )%&! =&J&,.0/&()! .F! +! /.*&! =&)+2,&=! 12/5,+)2.(! h&(32(&N! +(=! '.50,&! 2)! ).! +(!
.0)2/2K+)2.(!.*!/+(+3&/&()!h&(32(&NC!!$%&!12/5,+)2.(!'./0.(&()!'+(!/.*&!+''5*+)&,B!/.=&,!
%B=*.,.32'!0*.'&11&1C!!:.*!&M+/0,&!2)!'+(!2(',5=&!)%&!=&)&*/2(21)2'!(.(-,2(&+*!*.5)2(3!.F!F,.61!
+(=!)%&2*!45+,2)B!'.(1)2)5&()1!)%*.53%!)%&!1B1)&/!.(!+!1/+,,&*!)2/&!1)&0!Q&C3CG!=+2,BR!+(=!%&('&!
/5'%!/.*&! *&+,21)2'+,,B! .*! +''5*+)&,BG! )%+(! '+(! ,2(&+*! .0)2/2K+)2.(! 512(3! ,.(3&*! )2/&! 1)&01G!
&J&(!62)%!+,,! )%&!L(.6(!)*2'L1!F.*! ,2(&+*2K2(3!1&0+*+H,&! Q12(3,&!J+*2+H,&R!(.(-,2(&+*! F5(')2.(1!
+(=!h2F-)%&(-&,1&N!1)+)&/&()1C!$%&!12/5,+)2.(!&(32(&!2)1&,F!/+B!*&452*&!+!12/5,)+(&.51!&45+)2.(!
1.,J&*G!&10&'2+,,B!F.*!)%&!<&,)+C!!T5)!)%&!12/5,+)2.(!&(32(&!(&&=1!).!L(.6!6%+)!).!=.G!2C&CG!6%+)!
=&'212.(1!).!/+L&C!!?&*2.=2'!51&!.F!)%&!.0)2/2K+)2.(G!1+B!.('&!+!6&&L!.*!&J&(!,&11!F*&45&(),B!2F!
'.(=2)2.(1!+*&!*&,+)2J&,B!'.(1)+()G!F.*!=&)&*/2(2(3!)%&!=&'212.(1!).!H&!12/5,+)&=G!&C3CG!)%&!6+)&*!
+,,.'+)2.(!+(=!*&1&*J.2*!*&,&+1&!=&'212.(1G!&,2/2(+)&1!/5'%!.F!)%&!/+K&!.F!*5,&1!)%+)!.)%&*621&!
6.5,=! H&! *&452*&=! +(=! 6%2'%! =&J&,.0&*1! .F! 789@DE! DD! +*&! +J.2=2(3! )%*.53%! )%&! 51&! .F!
.0)2/2K+)2.(C!!;+'%!)2/&!)%&!.0)2/2K+)2.(!.*!/+(+3&/&()!h&(32(&N!21!*5(!2)!21!F2*1)!50=+)&=!62)%!
)%&!'5**&()!1)+)&!.F! )%&!1B1)&/!+1!=&)&*/2(&=!F*./!)%&!/.*&!0*&'21&!12/5,+)2.(!h&(32(&NC!$%&!
.0)2/2K+)2.(!'./0.(&()!6.5,=!2(',5=&!/5,)20,&!)2/&!0&*2.=1!.(,B!).!)%&!&M)&()!)%+)!)%&!'5**&()!
0&*2.=N1!1.,5)2.(!21!(.)!+FF&')&=!HB!)%&!)2/&!%.*2K.(!2(!)%&!.0)2/2K+)2.(C!!$%&!.)%&*!)2/&!0&*2.=!
1.,5)2.(1! +*&! 23(.*&=C!$%21! '.50,&=!.0)2/2K+)2.(-12/5,+)2.(! +00*.+'%!%+1! )%&!0.)&()2+,! ).!H&!
H.)%!/.*&!+''5*+)&!+1!6&,,!+1!452'L&*! ).!&M&'5)&C! ! D(!.5*!.02(2.(! 2)! 21!6.*)%!'.(12=&*2(3! F.*!
F5)5*&!=&J&,.0/&()C!!!!!!
!
!
!
!



!!

! ! ! "U

ZGN!!!3.5':6!&6!AC>.$A'6'6!!
!
789@DE!DD! 21!*&+,,B!+H.5)! )%&!F5)5*&G!(.)! )%&!0+1)C! !T&('%/+*L2(3!1)5=2&1!'+(!%&,0!&1)+H,21%!
)%&!'*&=2H2,2)B!.F!)%&!/.=&,!+(=!0*.J2=&!&1)2/+)&1!.F!2)1!+''5*+'B!HB!'./0+*2(3!2)1!0&*F.*/+('&!
).! +')5+,! %21).*2'+,! .0&*+)2.(1C! 8! '.('&*(! 21! %.6! 6&,,! )%&! /.=&,! *&0*.=5'&1! %21).*2'+,!
.0&*+)2.(1G!(.)!6%&)%&*!2)!21!J+,2=!.*!2(J+,2=!.(!1./&!+H1.,5)&!1'+,&!.F!0&*F&')2.(C!T5)!)%&!*&+,!
2115&! 21! %.6! 6&,,! 789@DE! '+(! 0*&=2')! 6%+)! /23%)! %+00&(! 2(! )%&! F5)5*&! 62)%! 1&)1! .F!
%B=*.,.32'+,! +(=!/&)&.*.,.32'+,! '.(=2)2.(1! )%+)! %+J&! (.)! B&)! H&&(! &M0&*2&('&=G! +(=!/+B! H&!
123(2F2'+(),B!=2FF&*&()!F*./!)%&!0+1)!2F!',2/+)&!J+*2+H2,2)B!+(=!',2/+)&!'%+(3&!+*&!'.(12=&*&=C!!D(!
)%&1&!'+1&1!)%&!+H2,2)B!.F!)%&!/.=&,!).!F.*&'+1)!6%+)!62,,!%+00&(!=&0&(=1!H.)%!50.(!2)1!+H2,2)B!
).!=&1'*2H&!6%+)!6.5,=!%+00&(!1%.5,=!+!0+*)2'5,+*!1B1)&/!.0&*+)2(3!0.,2'BG!0*2.*2)2&1!+(=!6+)&*!
=&/+(=1!H&!+=.0)&=C! D(! )%21! 1&(1&!789@DE! DD!/.=&,2(3!1)5=2&1! 1%.5,=!H&! )%.53%)!.F!+1! )%&!
&M0,.*+)2.(!.F!+!%B0.)%&121!)%+)!0+*)2'5,+*!0.,2'2&1!+(=!0*2.*2)2&1!%+J&!H&&(!+=.0)&=C!V5*!+H2,2)B!
).!0*&=2')!)%&!F5)5*&!%+1!3&(&*+,,B!H&&(!0..*G!H5)!2)!21!)%&!.H,23+)2.(!.F!+3&('2&1!15'%!+1!<AP!
+(=!S@TP!).!+))&/0)!).!&(15*&!)%+)!1%.5,=!6+)&*!=&/+(=1G!6+)&*!1500,2&1G!+(=!6+)&*!0.,2'2&1!
&J.,J&!+1!.(&!6.5,=!&M0&')G!1.'2&)B!21!0*&0+*&=!F.*!)%&!'.(1&45&('&1C!8(=!)%+)!6.5,=!1&&/!).!
H&!6%+)!789@DE!DD!21!+H.5)C!
!
ZGP!!![?$?%'!3.5':!D',':.><'4$!&45!76'!
!
:*./!)%&!,21)!.F!0&*'&2J&=!6&+L(&11&1!+H.J&G!)%&*&!+*&!',&+*,B!/+(B!.00.*)5(2)2&1!F.*!F5*)%&*!
*&F2(&/&()! .F! 789@DE! DDC! ! ! P+)%&*! )%+(! +))&/0)! ).! /&&)! +,,! (&&=1! 512(3! .(,B! .(&! /.=&,G!
(+/&,B!789@DE!DDG!2)!1&&/1!0*&F&*+H,&!).!2/0*.J&!2)1!+=+0)+H2,2)B!).!J+*2.51!,&J&,1!.F!=&)+2,!
)%*.53%!2)1!+H2,2)B!).!,2(L!).!.)%&*!/.=&,1!6%&(!+==2)2.(+,!=&)+2,!2(!+!0+*)2'5,+*!*&32.(!.*!F.*!+!
0+*)2'5,+*! F&+)5*&! 21! =&12*&=C! :.*! &M+/0,&G! )%&! /.()%,B! )2/&! 1)&0! 51&=! HB! 789@DE! DD! 21!
15FF2'2&()! F.*!/+(B! 1)5=2&1C!g&)! 1./&! 1&+1.(+,! Q/5,)2-/.()%R! =&'212.(!/+L2(3! 21! (&&=&=! 2(!
789@DE! DD! ).! *&F,&')! =&'212.(1!/+=&! HB! )%&! @A?! +(=!7>?! +1! ).!6%+)! $+H,&!8! +(=! .)%&*!
+,,.'+)2.(1! ).! %.(.*! 2(! F5,,C! V(! )%&! .)%&*! %+(=G! 2)! 21! ',&+*! )%+)! /+(B! 6+)&*! 45+,2)B! +(=!
&'.1B1)&/!/+(+3&/&()!=&'212.(1!6.5,=!0*.F2)!F*./!/.*&!=&)+2,&=!6&&L,B!.*!=+2,B!)2/&!1)&01C!
[.6&J&*G!15'%!1%.*)&=!)2/&-1)&0!/.=&,1!62,,!(&&=!)%&!352=+('&!.F!+! ,.(3&*! )2/&-1)&0!/.=&,C!!
81!=21'511&=!&+*,2&*G!/.=&,1!62)%!1%.*)&*! )2/&!1'+,&1!'+(!*&452*&! 2('*&+1&=!10+)2+,!*&1.,5)2.(G!
H.)%!.F!6%2'%!,&+=!).!2('*&+1&=!/.=&,!'./0,&M2)B!+(=!+!1)*.(3!+*35/&()!F.*!/.=&,!/.=5,+*2)BC!!!!!
!
8==2)2.(+,!0.)&()2+,!+00,2'+)2.(1!.F!789@DE!DD!2(',5=&!.0&*+)2.(+,!0,+((2(3!512(3!3+/2(3G!.*!
)%&!2(J.,J&/&()!.F!0.)&()2+,!=&'212.(!/+L&*1!=5*2(3!)%&!12/5,+)2.(!*5(1!J2+!+!6&,,!=&J&,.0&=!
3*+0%2'+,! 51&*! 2()&*F+'&G! +(=! ).! 2/0*.J&! )%&! '+0+H2,2)B! .F! /.=&,2(3! 6+)&*! 45+,2)BG! &(&*3B!
0*.=5')2.(G!!'.(O5(')2J&!3*.5(=6+)&*!+(=!15*F+'&!6+)&*!2()&*+')2.(1!+(=!51&G!).!/&()2.(!+!F&6C!!!
!
$%&*&!62,,!+,6+B1!H&!+!(&&=!).!0&*F.*/!+,)&*(+)2J&!h6%+)!2FN!0.,2'B!+(+,B1&1!6%&*&!+!*&,+)2J&,B!
F+1)!/.=&,! )%+)! +,1.!0*.J2=&1! 1./&!'+0+H2,2)B! F.*!5('&*)+2()B! +(+,B1&1! 21! *&452*&=C! ! !?&*%+01!
789@DE!DD!62,,!(&J&*!H&!+H,&!).!1&*J&!)%21!(&&=G!+(=!2F!1.!+(.)%&*!/.*&!12/0,2F2&=!/.=&,2(3!
+00*.+'%!'.5,=!H&!=&J&,.0&=!).!F2,,!)%+)!(&&=C!!$%21!12/0,&*!1'*&&(2(3!)..,!6.5,=!H&!'+,2H*+)&=!
).!0*.=5'&!*&15,)1!'./0+*+H,&!).!)%.1&!.F!789@DE!DD!.*!.H1&*J&=!=+)+C!!!D1!)%21!0.112H,&I!!!A&!
'+(!(.)!H&!'&*)+2(!H5)!F&&,!)%&!2=&+!1%.5,=!H&!1&*2.51,B!'.(12=&*&=C!!!
!
!



!!

! ! ! "X

"*F4.-:'5(<'4$6!
!!
A&!6+()!).!+'L(.6,&=3&!+(=!)%+(L!+,,!)%.1&!6%.!6&*&!2(J.,J&=!2(!0*&0+*2(3!)%&!/+)&*2+,1!6&!
*&'&2J&=G!2(!0*&1&()2(3!+==2)2.(+,!2(F.*/+)2.(!).!51G!+(=!2(!+**+(32(3!.5*!+')2J2)2&1!+(=!)+L2(3!
'+*&! .F! 51! =5*2(3! .5*! H*2&F! *&J2&6! J212)C! !V5*! 10&'2+,! )%+(L1! ).!i2/!$+B,.*! F.*! ,&+=2(3! )%21!
&FF.*)G!+(=!).!+,,!)%.1&!6%.!=2=!)%&2*!H&1)!).!&=5'+)&!51!.(!)%&!F2(&*!0.2()1!.F!789@DE!DDC!!!8,,!
)%.1&!2(J.,J&=!2(!)%&!=&J&,.0/&()!+(=!2/0,&/&()+)2.(!.F!789@DE!DD!+*&!).!H&!'.(3*+)5,+)&=!
F.*!&M)&(=2(3!)%&!1)+)&-.F-)%&-+*)!2(!6+)&*!1B1)&/1!/.=&,2(3!+(=!F.*!/+L2(3!2)!+!'*2)2'+,!0+*)!.F!
)%&!0,+((2(3G!=&J&,.0/&()!+(=!/+(+3&/&()!.F!7+,2F.*(2+N1!6+)&*!*&1.5*'&!2(F*+1)*5')5*&C!!!
!
0&,'&$!
!
^51)!+1!+,,!/.=&,1!+*&!+00*.M2/+)2.(1!.F!*&+,2)BG!1.!/+B!+,,!+=J2'&!H&!+(!+00*.M2/+)2.(!.F!6%+)!
2)!1%.5,=!H&C!!!A&!%.0&!6%+)!6&!%+J&!6*2))&(!2(!)%21!*&0.*)!21!'.**&')!+(=!51&F5,G!H5)!&('.5*+3&!
789@DE! /.=&,! /+(+3&*1! +(=! 7+,2F.*(2+N1! 6+)&*! './/5(2)B! ).! )+L&! .5*! +11&11/&()1! +(=!
1533&1)2.(1! F.*! 6%+)! )%&B! +*&G! +**2J&=! +)! H+1&=! .(! .5*! .6(! &M0&*2&('&1! +(=! 1./&! ,2/2)&=!
&M0.15*&!).!)%.1&!6%.!L(.6!/5'%!/.*&!+H.5)!789@DE!+(=!789@DE!DD!)%+(!6&!=.C!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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! ! ! "Y

!
!
!
!
W&@:'!./!0.4$'4$6!! ! ! ! ! ! ! ! !!!!9&('!
!
"C!!789@DE!7./0+*&=!).!V)%&*!E.=&,2(3!800*.+'%&1! "Z!

#C!!7./0+*+)2J&!@)*&(3)%1!+(=!A&+L(&11&1! "e!

UC!!!92/2)+)2.(1G!S('&*)+2()2&1G!+(=!D/0&=2/&()1! #X!

XC!!!V0)2.(1!F.*!D/0*.J2(3!789@DE!! #_!

YC!!!E+(+32(3!789@DE!<&J&,.0/&()!+(=!800,2'+)2.(1! UY!

ZC!!!P&'.//&(=+)2.(1!F.*!:5)5*&!S1&G!<&J&,.0/&()G!+(=!800,2'+)2.(!! !

!!!!!!!!!!!!!!!.F!789@DE!DD!! U\!

\C!!!P&F&*&('&1! X"!

eC!!!800&(=2'&1!!!! XU!

! 800&(=2M!8W!!!!789@DE!DD!@'2&('&!P&J2&6!@'%&=5,&!

! 800&(=2M!TW!!!!T*2&F2(3!E+)&*2+,!F.*!789@DE!DD!?&&*!P&J2&6!

! 800&(=2M!7W!!!!789@DE!DD!P&J2&6!?*.'&11!+(=!$2/&,2(&!

! 800&(=2M!<W!!!!?&&*!P&J2&6!?+(&,!

! 800&(=2M!;W!!!!E+(+32(3!E.=&,!<&J&,.0/&()G!800,2'+)2.(G!<.'5/&()+)2.(!+(=!!!

!!!!!!!!!!!!!!!!!! ! !!!!7.//5(2'+)2.(C!

! 800&(=2M!:W!!!!8(+,B121!.F!)%&!a.J&/H&*!#ddU!789@DE!DD!>+,2=+)2.(!P&0.*)!

! 800&(=2M!fW!!!!@./&!?*2('20,&1!F.*!@)*+)&32'!A+)&*!8(+,B121!

! 800&(=2M![W!!!!E.=&,!@&(12)2J2)B!+(=!S('&*)+2()B!8(+,B121!

! 800&(=2M!DW!!!!!E.=&,!7+,2H*+)2.(!;M+/0,&1!!

!

!

!

!

!

!

!

!



!!

! ! ! "Z

!
SG!!0"1#23!0.<>&%'5!$.!=$A'%!3.5':)4(!">>%.&*A'6!
!
E+(+3&/&()!.F! './0,&M! 1B1)&/1! 15'%! +1! '..*=2(+)2.(!.F! )%&!7+,2F.*(2+!@)+)&!A+)&*!?*.O&')!
Q@A?R!+(=!)%&!:&=&*+,!7&()*+,!>+,,&B!?*.O&')!Q7>?R!*&452*&1!&FF&')2J&!=&'212.(!1500.*)!)..,1!
F.*! 12/5,+)2(3! +(=! +(+,BK2(3! 1B1)&/! './0.(&()1! 2(! +! F5,,B! 2()&3*+)&=!/+((&*C! ! $%&! ',+112'!
=&F2(2)2.(!.F!+!=&'212.(!1500.*)!1B1)&/!Q<@@R!0*.J2=&=!HB!@0*+35&!+(=!7+*,1.(!Q"_e#R!21!A"7!
.7()-"*(./)!*%+,'()-B#"$)C!$',,%-(!$D$()+!(E"(!E)&,$!C)*.$.%7!+"F)-$!'(.&.G)!C"("!"7C!+%C)&$!
(%!$%&/)!'7$(-'*('-)C!,-%#&)+$HA!!!
!
8!<@@!2()&3*+)&1!)%&!F.,,.62(3!2()&*+')2J&!15H1B1)&/1W!Q2R!=2+,.3!3&(&*+)2.(!+(=!/+(+3&/&()!
15H1B1)&/!Q<fE@R!F.*!/+(+32(3!)%&!2()&*F+'&!H&)6&&(!)%&!51&*!+(=!)%&!1B1)&/]!Q22R!=+)+!H+1&!
/+(+3&/&()!15H1B1)&/!Q<TE@R]!+(=!Q222R!/.=&,!H+1&!/+(+3&/&()!15H1B1)&/!QETE@RC!
!
789@DE!DD!21!+!<@@!=&J&,.0&=!+1!+!O.2()!J&()5*&!H&)6&&(!)%&!7+,2F.*(2+!<&0+*)/&()!.F!A+)&*!
P&1.5*'&1! Q<APR! +(=! )%&!SC@C!T5*&+5! .F!P&',+/+)2.(! QT5*&+5R! ).! Q2R! 0*.J2=&! +! 123(2F2'+()!
/.=&*(2K+)2.(! +(=! 503*+=2(3! .F! )%&! 0*&J2.51!/.=&,1!<AP@DE! +(=! ?PV@DE! &/0,.B&=! HB!
)%&1&! .*3+(2K+)2.(1G! Q22R! =&J&,.0! +! './0*&%&(12J&! /.=&,2(3! 1B1)&/! )%+)! 12/5,)+(&.51,B!
+==*&11&1! )%&! '5**&()! +(=! F5)5*&! (&&=1! .F! H.)%! )%&! @A?! +(=! 7>?]! +(=! Q222R! =&J&,.0! +!
3&(&*+,2K&=!/.=&,2(3!1B1)&/!)%+)!'.5,=!H&!+00,2&=!2(!+(B!*2J&*!H+12(!1B1)&/G!2(!'.()*+1)!62)%!
)%&!0*&J2.51!/.=&,1!)%+)!6&*&!,&11!3&(&*+,2K&=!+(=!/.*&!10&'2F2'+,,B!=&123(&=!F.*!)%&!@A?!+(=!
7>?C!!D(!)%21!*&10&')G!789@DE!DD!*&0*&1&()1!+!1)+)&-.F-)%&-+*)!/.=&,2(3!1B1)&/!)%+)!21!12/2,+*!
2(! 3&(&*+,! '.('&0)G!6%2,&! =2FF&*2(3! 2(! 10&'2F2'! =&)+2,1G! ).! .)%&*! *2J&*! H+12(!/.=&,2(3! 1B1)&/1!
15'%! +1! 8jS8$VV9! Q>+,&('2+! ?.,B)&'%(2'! S(2J&*12)BG! @0+2(RG! 8P@?! Q8'*&1! P&1&*J.2*!
@2/5,+)2.(!?*.3*+/R!QT.11!D()&*(+)2.(+,G!#ddURG!DP8@!QD()&*+')2J&!P2J&*-8452F&*!@2/5,+)2.(R!
Q9.5'L1G!&)!+,C!"__ZRG!EDi;!T8@Da!Q<+(21%![B=*.,.32'!D(1)2)5)&G!#dd#RG!EV<@DE!Q9+H+=2&!
+(=!9+*1.(G!#dddRG!V8@D@!QP+(=+,,G!&)!+,CG!"__\RG!P8D@Va!Qg.5(3G!&)!+,C!#dddRG!P&1@2/!QSC@C!
8*/B!7.*01!.F!;(32(&&*1G![B=*.,.32'!;(32(&&*2(3!7&()&*RG!P2H+12/!QP2J&*!T812(!@DE5,+)2.(!
E.=&,R! Q<&,F)! [B=*+5,2'1G! a&)%&*,+(=1RG! P;89E! QP;1.5*'&! 89,.'+)2.(! E.=&,R! Q^+/&1G!
#ddURG!P2J&*A+*&!Qk+3.(+G!&)!+,C!"__eRG!A+)&*A+*&!Q^+/2&1.(!+(=!:&=*+G!"__ZRG!+(=!A;8?!
QA+)&*! ;J+,5+)2.(! +(=! ?,+((2(3! @B1)&/G! #ddUR! Q[+(1&(G! "__XRC! ! 8,,! .F! )%&1&! '+(! H&!
'+)&3.*2K&=! +1! =&'212.(! 1500.*)! 1B1)&/1! 12('&! +,,! )%*&&! 15H1B1)&/1! .F! +! <@@! +*&! &/H.=2&=!
62)%2(!)%&/C!!!
!
8!=21)2(3521%2(3!F&+)5*&!.F!1&J&*+,!.F! )%&1&!/.=&,2(3!1B1)&/1!21! )%&!51&!.F!.0)2/2K+)2.(!.(!+!
0&*2.=!HB!0&*2.=!H+121!Q(.)!F5,,B!=B(+/2'R!).!l12/5,+)&m!)%&!+,,.'+)2.(!.F!6+)&*!5(=&*!J+*2.51!
0*2.*2)2K+)2.(!1'%&/&1G!15'%!+1!6+)&*!*23%)1G!62)%.5)!)%&!0*&15/0)2.(!.F!0&*F&')!F.*&L(.6,&=3&!
.F! F5)5*&! %B=*.,.3B! +(=! .)%&*! 5('&*)+2(! 2(F.*/+)2.(C! ! $%21! 21! +! J+,2=! +00*.+'%! 12('&! 51&! .F!
.0)2/2K+)2.(!.J&*'./&1!)%&!=21+=J+()+3&!.F!&/0,.B2(3!(5/&*.51G!5(62&,=B!0*&1'*20)2J&!*5,&1!
3.J&*(2(3!6+)&*!+,,.'+)2.(C! !@B1)&/1!&/0,.B2(3!.0)2/2K+)2.(! 2(! )%21!/+((&*! 2(',5=&W!8P@?G!
EV<@DEG!V8@D@G!P;89EG!P2J&*A+*&G!+(=!A;8?!+(=!+*&!)%&*&F.*&!/.*&!+L2(!).!789@DE!
DDC! !8P@?G!EV<@DEG!P;89E!+(=!P2H+12/! +*&! F5*)%&*! =21)2(3521%&=! HB! 51&! .F! 10&'2+,2K&=!
/2(2/5/! '.1)! (&)6.*L! F,.6! .0)2/2K+)2.(! +,3.*2)%/1G! +,)%.53%! .F! )%&1&! .(,B! EV<@DE!
2(',5=&1! 2)&*+)2J&!1)*5')5*&1!512(3!+(! 2/H&==&=!1'*20)2(3! ,+(35+3&!F.*! 2(',5=2(3!(.(-(&)6.*L!
l12=&!'.(1)*+2()1m!2(!)%&!.0)2/2K+)2.(C!!$%&!.)%&*!/.=&,2(3!1B1)&/1!+*&!&11&()2+,,B!,2/2)&=!).!+!
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! ! ! "\

05*&! (&)6.*L! 1)*5')5*&! )%+)! =.&1! (.)! +,,.6! 2(',512.(! .F! +,,! )%&! './0,&MG! (.(-(&)6.*L! )B0&!
'.(1)*+2()1!(&'&11+*B!).!/.=&,!)%&!'./0,&M!7>?-@A?!1B1)&/C!!!
!
D)!/+B!H&!51&F5,!).!'./0+*&!)%21!51&!.F!.0)2/2K+)2.(!62)%!1./&!.)%&*!51&1!)%+)!%+J&!+00&+*&=!
2(!)%&!/.=&,2(3!,2)&*+)5*&C!V(&!51&!.F!.0)2/2K+)2.(!21!05*&,B!F.*!'./05)+)2.(+,!'.(J&(2&('&]!2(!
)%21!'+1&!.0)2/2K+)2.(!21!&/0,.B&=!+1!+!(5/&*2'+,!/&)%.=!F.*!.H)+2(2(3!)%&!1.,5)2.(!.F!+!1&*2&1!
.F!12/5,)+(&.51!Q.F)&(!,2(&+*R!&45+)2.(1C!!$%21!+00*.+'%G!6%2'%!6+1!51&=!2(!)%&!F2*1)!3&(&*+)2.(!
.F!'./05)+)2.(+,!&'.(./2'!/.=&,1!+H.5)!F.*)B!B&+*1!+3.G!&M0,.2)&=!)%&!F+')!)%+)!1./&!&M21)2(3!
'./05)+)2.(+,!+,3.*2)%/1!F.*!1.,J2(3!.0)2/2K+)2.(!0*.H,&/1!6&*&!F+1)&*!)%+(!)%.1&!F.*!1.,J2(3!
,+*3&! 1B1)&/1! .F! 12/5,)+(&.51! &45+)2.(1C! 8! 1&'.(=! 51&! .F! .0)2/2K+)2.(! +00,2&1! 6%&(! )%&!
1.,5)2.(! .F! )%&! 1B1)&/! .F! &45+)2.(1! '%+*+')&*2K2(3! +! 6+)&*! H+,+('&! %+1! /5,)20,&! 0.112H,&!
1.,5)2.(1]! )%21! 21! &11&()2+,,B! )%&! '+1&! =&1'*2H&=! +H.J&G! 6%&*&! .0)2/2K+)2.(! 21! H&2(3! 51&=!
0*2/+*2,B! ).! 2=&()2FB! +! 5(245&! 1.,5)2.(! F.*! +! 1B1)&/! .F! &45+)2.(1C! ! T.)%! .F! )%&1&! 51&1! .F!
.0)2/2K+)2.(!+*&!0*2/+*2,B!=&1'*20)2J&!*+)%&*! )%+(!0*&1'*20)2J&!Q+,1.!*&F&**&=!).!+1!0.12)2J&!J1C!
(.*/+)2J&R! 2(! 2()&()W! )%&!3.+,! 21! ).!/.=&,!%.6!+!1B1)&/G!'%+*+')&*2K&=!HB!+!1&)!.F!&45+)2.(1G!
.0&*+)&1C!!$.!)%&!&M)&()!)%+)!)%&!*&+,b6.*,=!/+(+3&*1!.F!)%&!1B1)&/!=.!.0)2/2K&!1./&!.HO&')2J&!
F5(')2.(G! )%&!+2/!21! ).!/2/2'!)%&2*!H&%+J2.*!HB!1&))2(3!50!+(=!1.,J2(3!+!12/2,+*!.0)2/2K+)2.(C!!
T5)G!)%&!3.+,!21!).!/.=&,!6%+)!)%&B!+')5+,,B!=.G!(.)!).!+=J21&!)%&/!6%+)!)%&B!.53%)!).!=.C!$%&!
)%2*=!51&!.F!.0)2/2K+)2.(!+=.0)1!+(!&M0,2'2),B!0*&1'*20)2J&!3.+,!+(=!1&)1!.5)! ).!+1'&*)+2(!6%+)!
/+(+3&*1! .53%)! ).! =.! 2F! )%&B! 621%&=! ).! .0)2/2K&! 1./&! .HO&')2J&! F5(')2.(! Q&C3C! /+M2/2K&!
&'.(./2'!&FF2'2&('BRC!!A%2,&!)%21!21!'&*)+2(,B!+!,&32)2/+)&!+(+,B)2'+,!&M&*'21&G!2)!1%.5,=!H&!L&0)!
'.('&0)5+,,B!=21)2(')!F*./!)%&!51&!.F!.0)2/2K+)2.(!2(!+!05*&,B!=&1'*20)2J&!'.()&M)C!
!
SGS!!!"5,&4$&('6!./!=>$)<)\&$).4]D%),'4!#)<?:&$).4!
!
:.*! ,+*3&G! './0,&MG! 2()&3*+)&=! 1B1)&/1G! 12/5,+)2.(! /.=&,1! )%+)! .0)2/2K&! .0&*+)2.(! +(=!
+,,.'+)2.(! .F! 6+)&*! 62)%2(! &+'%! )2/&-1)&0! HB! .0&*+)2.(+,! 0*2.*2)2&1! %+J&! H&'./&! )%&! /+O.*!
12/5,+)2.(! +00*.+'%C! ! E.=&,1! .F! 12/2,+*! +00*.+'%! 2(',5=&! 87P;@! Q8'*&1! ;(32(&&*2(3RG!
8jS8$VV9! Q@0+2(RG! EV<@DE! Q7.,.*+=.! @)+)&! SCRG! V8@D@! Q[B=*.,.32'1G! D('CRG! A8@?!
Q851)*+,2+RG!+(=!A;8?!Q$&,,51!D(1)2)5)&RC!!?*2.*2)B-H+1&=!12/5,+)2.(!/.=&,1!62)%!.0)2/2K+)2.(!
&(32(&1!%+J&!H&'./&!62=&10*&+=!2(!0+*)!H&'+51&W!
!

•! $%&!/.=&,1!+*&!12/0,&*!).!=&J&,.0G!'./0*&%&(=G!+(=!/.=2FBC!
•! $%&2*!1.F)6+*&!21!&+12&*!).!503*+=&G!12('&!)%&!=+)+!1&)!=&1'*2H2(3!)%&!1B1)&/!+(=!2)1!
.0&*+)2(3!0.,2'2&1!21!15H1)+()2+,,B!1&0+*+)&!F*./!)%&!1.F)6+*&!'.=&C!

•! <+)+!+*&!&+12&*!).!50=+)&!+(=!/.=2FBG!12('&!'%+(3&1!*&452*&!,2)),&!.*!(.!1.F)6+*&!'%+(3&1C!
•! ?*2.*2)B-H+1&=!.0&*+)2.(1!+*&!+!'.//.(!H+121!F.*!6+)&*!*23%)1!+(=!.0&*+)2(3!0.,2'2&1C!
•! ?*2.*2)B-H+1&=!.0&*+)2.(1!+*&!*&,+)2J&,B!&+1B!).!&M0,+2(C!
!
$%&! /+O.*! &M'&0)2.(! ).! )%21! )&'%(.,.32'+,! )*&(=! 2(! 12/5,+)2.(! /.=&,2(3! 21! ).! 51&! /.*&!
)*+=2)2.(+,!0*.'&=5*+,!.0&*+)2(3!*5,&1!2(!12/5,+)2.(!/.=&,1!62)%!+!3*+0%2'+,!51&*!2()&*F+'&!F.*!
0*2/+*2,B!F,..=!'.()*.,!.0&*+)2.(1!Q[;7-P;@@DER!.*!F.*!&M0,.*+).*B!1)5=B!.F!,+*3&!1B1)&/1!.*!
=&)+2,&=!/+(+3&/&()!.F!*&,+)2J&,B!1/+,,!1B1)&/1!Q@)&,,+-)B0&!/.=&,1RC!
!
@2/2,+*! ).! 1&J&*+,! .F! )%&1&! 1B1)&/1G! 789@DE! DD! +,,.61! 10&'2F2'+)2.(! .F! .HO&')2J&1! +(=!
'.(1)*+2()1! 2(! 1)*+)&32'! 0,+((2(3! +(=! .0&*+)2.(1! 62)%.5)! )%&! (&&=! F.*! *&0*.3*+//2(3! .F!
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'./0,&M! /.=&,1C! $%&! 789@DE! DD! +5)%.*1! =&J&,.0&=! )%&! ;(3,21%-,2L&! AP;@9! QA+)&*!
P&1.5*'&1!;(32(&&*2(3!@2/5,+)2.(!9+(35+3&R!+1!+(! 2()52)2J&!/&+(1!.F!=&F2(2(3! )%&!.HO&')2J&!
F5(')2.(! +(=! '.(1)*+2()1! F.*! +!/2M&=-2()&3&*! ,2(&+*! 0*.3*+//2(3!/.=&,G! 12/2,+*! ).! )%&!V79!
QV0&*+)2.(+,!7.()*.,!9+(35+3&R!51&=!2(!V8@D@!+(=!)%&!?.,2'B!;=2).*!&/0,.B&=!2(!P2J&*A+*&C!!
D(! EV<@DEG! )%&! .0)2/2K+)2.(! /.=&,! 21! F.*/5,+)&=! =2*&'),B! )%*.53%! )%&! 3*+0%2'+,! 51&*!
2()&*F+'&! 62)%! (.! (&&=! F.*! +! /.=&,2(3! ,+(35+3&G! H5)! 62)%! 1500,&/&()+,! F&+)5*&1! .F! )%&!
.0)2/2K+)2.(! =&F2(&=! )%*.53%! )%&! ?;P9! 1'*20)2(3! ,+(35+3&C! ! AP;@9! +,,.61! 0,+((&*1! +(=!
.0&*+).*1! ).!10&'2FB! )+*3&)1G!.HO&')2J&1G!352=&,2(&1G!'.(1)*+2()1G!+(=! )%&2*!+11.'2+)&=!0*2.*2)2&1G!
2(! 6+B1! F+/2,2+*! ).! )%&/C! ! AP;@9! 0*.J2=&1! 12/0,&! )&M)! F2,&! .5)05)! )%+)! 21! '.(J&*)&=! ).!
:VP$P8a!_d!'.=&!HB!+!0+*1&*-2()&*0*&)&*!0*.3*+/G!6%&*&+1!?;P9!21!F5,,B!&/H&==&=!2(!)%&!
(&)6.*L! .0)2/2K+)2.(! '.=&C! ! T.)%!/.=&,2(3! 1B1)&/1! +*&! =+)+! '&()&*&=G! /&+(2(3! )%+)!/.=&,!
.0&*+)2.(! 21! '.()*.,,&=! 1.,&,B! HB! 51&*! 10&'2F2'+)2.(! .F! 2(05)! =+)+! *+)%&*! )%+(! %2==&(! *5,&1! .*!
%+*=-62*&=!=+)+!1)*5')5*&1C!
!
789@DE!DDG!V8@D@G!P2J&*A+*&!+(=!EV<@DE!+*&!12/2,+*!2(!)%+)!+,,!51&!+!%23%!,&J&,!,+(35+3&!
62)%! 1B()+M! +(=! ,.32'+,! .0&*+).*1]! +*&! 6*2))&(! ).! 12/0,&! )&M)! F2,&1! 6%2'%! +*&! 15H1&45&(),B!
0+*1&=!+(=!2()&*0*&)&=]!51&!*5,&-H+1&=!.*!D:-$[;a-;9@;!'.(=2)2.(+,!1)*5')5*&1]!+*&!=&123(&=!
).! H&! &+1B! F.*! 0,+((&*1! +(=! .0&*+).*1! ).! 51&! 62)%.5)! )%&! (&&=! F.*! *&0*.3*+//2(3]! +,,.6!
+=+0)2J&! +(=! '.(=2)2.(+,! *5,&1! 6%2'%! +*&! =&0&(=&()! .(! '5**&()! 1B1)&/! 1)+)&! J+*2+H,&!
2(F.*/+)2.(]! 2(',5=&! '.(1)*5')1! F.*! +1123(2(3! )+*3&)1G! 352=&,2(&1! +(=! '.(1)*+2()1G! +,.(3! 62)%!
)%&2*!+11.'2+)&=!0*2.*2)2&1]!+(=! 2(',5=&!+!3.+,!1&&L2(3!'+0+H2,2)BC! !789@DE!&/0,.B1!+!/2M&=!
2()&3&*! ,2(&+*!0*.3*+//2(3!1.,J&*!F.*! *&0&+)&=!0&*2.=!HB!0&*2.=!1.,5)2.(! )%+)! 21! ,&11!&FF2'2&()!
'./05)+)2.(+,,B! )%+(! )%&! (&)6.*L! 1.,J&*! &/0,.B&=! 2(! EV<@DEG! 8P@?G! P;89E! +(=!
P2H+12/C!!!
!
S(F.*)5(+)&,BG! 5(,2L&! )%&1&! +F.*&/&()2.(&=! /.=&,2(3! 1B1)&/1G! 789@DE! ,+'L1! +!
'./0*&%&(12J&! 3*+0%2'+,! 51&*! 2()&*F+'&! F.*! '.(1)*5')2(3! +(=! &=2)2(3! )%&! *2J&*! H+12(! 1B1)&/!
).0.,.3BC! ! 789@DE! DD! 6.5,=! H&! 3*&+),B! &(%+('&=! 2FG! 12/2,+*! ).! P2J&*A+*&G! DP8@G! +(=!
EV<@DEG! .HO&')1! *&0*&1&()2(3! F&+)5*&1! .F! )%&! H+12(! 15'%! +1! *&1&*J.2*1G! '+(+,1G! +(=! *2J&*!
*&+'%&1G! '.5,=!H&! '*&+)&=!.(! )%&!0+,&))&!.F! +!3*+0%2'+,! 51&*! 2()&*F+'&!HB! 12/0,B! ',2'L2(3! +(=!
=*+332(3! J+*2.51! 2'.(1! F.*! )%&! .HO&')1! ).! )%&! =210,+BC! ! $%&! .HO&')1! +*&! 2(1)+('&1! .F! J+*2.51!
',+11&1! )%+)! 1%+*&! '&*)+2(! './/.(! '%+*+')&*21)2'1G! +(=! &+'%! .HO&')! '.()+2(1! 2)1! .6(! 0%B12'+,!
0*.'&11!/&)%.=1!+(=!+11.'2+)&=!=+)+C! !A&!H&,2&J&!)%+)!'./0,+2()1!'.('&*(2(3!)%&!'./0,&M2)B!
.F!512(3!789@DE! DD!6.5,=!H&!3*&+),B! *&=5'&=!62)%!=&J&,.0/&()!.F! 15'%! +(!.HO&')-.*2&()&=!
3*+0%2'+,!51&*!2()&*F+'&C!!
!

NG!!0.<>&%&$),'!#$%'4($A6!&45!8'&F4'66'6!

NGS!!!#.<'!9%.<)4'4$!#$%'4($A6!
!
789@DE! DD! %+1! 2/0.*)+()! 1)*&(3)%1! +1! +! 3&(&*+,! 2()&*-*&32.(+,! .0&*+)2.(1! 0,+((2(3! /.=&,G!
0+*)2'5,+*,B!'./0+*&=!62)%!+J+2,+H,&!+,)&*(+)2J&1!+(=!2)1!0*&=&'&11.*1C! !$%&!0*2/+*B!1)*&(3)%1!
2(',5=&W!
!
•! 7..*=2(+)2.(!.F!:&=&*+,! +(=!@)+)&! D()&*&1)1! ! !8!5(245&! +10&')!.F!789@DE! DD! 21! )%&!%23%!
=&3*&&!.F!'..0&*+)2.(!H&)6&&(!:&=&*+,! Q2C&CG!SC@C!T5*&+5!.F!P&',+/+)2.(R!+(=!@)+)&! Q2C&CG!
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7+,2F.*(2+! <&0+*)/&()! .F! A+)&*! P&1.5*'&1R! 2()&*&1)1! 2(! 2)1! =&J&,.0/&()C! ! $%21! L2(=! .F!
'..0&*+)2.(!21!*+*&G!+(=!2(!F+')!)%21!/+B!H&!)%&!.(,B!15'%!&M+/0,&!.F!15'%!'..*=2(+)2.(!F.*!
+!1B1)&/!.F!)%21!1'+,&!+(=!'./0,&M2)BC!!8,)%.53%!2)!21!',&+*!)%+)!<AP!1)+FF!%+J&!)+L&(!)%&!
3*&+)&1)! =&3*&&! .F! *&10.(12H2,2)B! 2(! )%&! 0,+((2(3G! =&J&,.0/&()G! '.=2(3G! )&1)2(3! +(=!
+00,2'+)2.(!.F!789@DE!DDG! 2)! 21!+,1.!',&+*! )%+)!S@TP!1)+FF!%+J&!+,1.!0,+B&=!+(!2/0.*)+()!
*.,&C!!789@DE!DD!'+(!0*.J2=&!+!1%.6'+1&!F.*!.)%&*!1)+)&1!+1!).!6%+)!'+(!H&!+''./0,21%&=!
62)%!:&=&*+,!+(=!@)+)&!'..0&*+)2.(!F.*!*2J&*!H+12(!/+(+3&/&()C!

!
•! 7.(1&(151!/.=&,C!!789@DE!DD!21!)%&!.FF2'2+,!O.2()!/.=&,2(3!&(J2*.(/&()!.F!)%&!@)+)&!+(=!
S@TPC! ! $%21! 2(',5=&1! +! './/.(! 1'%&/+)2'G! %B=*.,.32'! *&0*&1&()+)2.(! .F! )%&! 1B1)&/G!
'.//.(!1&)!.F!F+'2,2)B!'+0+'2)2&1G!+(=!'.//.(!*&0*&1&()+)2.(!.F!1B1)&/!.0&*+)2(3!0.,2'2&1C!!
$%21! 1+J&1! +! ,.)! .F! 5(0*.=5')2J&! H2'L&*2(3! +(=! %&,01! +,,! 0+*)2&1! 2/0*.J&! *&0*&1&()+)2.(1G!
*+)%&*!)%+(!'./0&)&!.J&*!*&0*&1&()+)2.(1C!

!
•! 7.//.(!&FF.*)C!!$%&!O.2()!=&J&,.0/&()!.F!789@DE!DD!HB!S@TP!+(=!<AP!%+1!0*.J2=&=!
/.*&! F.'51&=! +(=!&FF&')2J&!51&!.F! *&1.5*'&1! +(=!&M0&*)21&! )%+(!0*&J2.51!=&J&,.0/&()!.F!
+3&('B-10&'2F2'!/.=&,1C! ! 789@DE! DD! =&J&,.0/&()! %+1! +,1.! 2(J.,J&=! .)%&*! +3&('2&1! +(=!
'.(15,)2(3!&M0&*)21&!/.*&!)%+(!0&*J2.51!/.=&,1!.F!)%21!1B1)&/C!

!
•! <+)+-=*2J&(! /.=&,C! ! 789@DE! DD! 21! +! *+)%&*! =+)+-=*2J&(! 12/5,+)2.(! /.=&,! 62)%! +(!
.0)2/2K+)2.(!&(32(&C!!$%21!/.=&,2(3!+00*.+'%!0*.J2=&1W!

!
+C! /5'%! 3*&+)&*! F,&M2H2,2)B! )%+(! 2)1! 0*&=&'&11.*1! +(=! )*+=2)2.(+,! 6+)&*! *&1.5*'&1!
12/5,+)2.(!+00*.+'%&1C!

HC! +! 0*./212(3! F*+/&6.*L! F.*! 2/0*.J2(3! )*+(10+*&('BG! =+)+G! +(=! /.=&,!
=.'5/&()+)2.(G!'./0+*&=!).!.)%&*!+00*.+'%&1C!

!
•! ?5H,2'! =./+2(C! ! $%&! /.=&,! +(=! =+)+! +*&! 15H1)+()2+,,B! 2(! )%&! 05H,2'! =./+2(G! F+'2,2)+)2(3!
)*+(10+*&('B! +(=! +=+0)+H2,2)B! F.*! 7+,2F.*(2+N1! =&'&()*+,2K&=! 6+)&*! 1B1)&/C! ! V(3.2(3!
1.F)6+*&!=&J&,.0/&()!&FF.*)1!62,,!2/0*.J&!789@DE!2(!)%21!*&3+*=C!

!
•! @)&+=B! 2/0*.J&/&()1C! ! <+)+! 2/0*.J&/&()1! %+J&! H&&(! 1)&+=2,B! 05*15&=! F.,,.62(3! )%&!
+=.0)2.(!.F!789@DE!DDG!+,)%.53%!=&F2'2&('2&1!*&/+2(!62=&10*&+=C!

!
•! D/0*.J&=! <&,)+! 6+)&*! 45+,2)B! *&0*&1&()+)2.(C! ! 8,)%.53%! 0*.H,&/1! +00&+*! ).! *&/+2(G! )%&!
/.=&,!=&J&,.0&*1!%+J&!/+=&!15H1)+()2+,!3+2(1!2(!*&0*&1&()2(3!<&,)+!6+)&*!45+,2)B!.0&*+)2(3!
'*2)&*2+!+(=!0&*F.*/+('&C!!!

!
•! T&))&*! 3*.5(=6+)&*! *&0*&1&()+)2.(C! ! ;FF.*)1! ).! H&))&*! 2(',5=&! 3*.5(=6+)&*! +(=! (.(-7>?-
@A?!0*.O&')!.0&*+)2.(1!+*&!3..=!&FF.*)1!2(!)%&!*23%)!=2*&')2.(G!+(=!/&*2)!'.()2(5+)2.(!+(=!
&M0+(12.(C!

!
•! T&('%/+*L!@)5=2&1C! !$%&! =&J&,.0/&()! .F! =.'5/&()&=! H&('%/+*L! 1)5=2&1! 1&&/1! ).! %+J&!
*&15,)&=! 2(!123(2F2'+()!/.=&,! 2/0*.J&/&()1!+(=!+2=&=! 2(! )%&!=&J&,.0/&()!.F!'./0+*+)2J&!
/.=&,!+00,2'+)2.(1C!!@5'%!&M&*'21&1!1%.5,=!H&!'.()2(5&=!+(=!2/0*.J&=C!

!



!!

! ! ! #d

•! 9.(3-)&*/!J212.(C!!$%&!J212.(!.F!+!/.*&!)*+(10+*&()!+(=!05H,2',B!+J+2,+H,&!/.=&,!)%+)!'+(!
H&!&/0,.B&=!HB!)%.1&!.5)12=&!)%&!/+O.*!+3&('2&1! 21!&M'&,,&()C! !$%21! 21!+!/+O.*!'%+(3&!2(!
=2*&')2.(G! +(=! +'%2&J2(3! )%21! J212.(! 62,,! *&452*&! +=O51)/&()1! .J&*! )2/&C! ! VF)&(G! )%&1&!
+=O51)/&()1! 62,,! H&! &M)&*(+,,B! =*2J&(C! ! ;M)&*(+,,B-=*2J&(! 2/0*.J&/&()1! +*&! +! 0*2'&! "#!
15''&11!+(=!&J2=&('&!.F!15''&11!F.*!/.=&,2(3!0.,2'B!)%+)!21!.0&(!+(=!05H,2'C!

!
:&6G! 2F! +(BG!/.=&,2(3!.*3+(2K+)2.(1! 2(! )%&! '.5()*B! %+J&! '.(121)&(),B! =.(&! +1! 3..=!+! O.H!.(!
/.=&,!=&J&,.0/&()!+(=!+00,2'+)2.(!F.*!15'%!+!,+*3&G!'./0,&MG!+(=!'.()*.J&*12+,!1B1)&/!+1!)%&!
/.=&,2(3!3*.50!6%2'%!=&J&,.0&=!789@DE!DDC! !$%&B!+*&! ).!H&!'.//&(=&=!F.*! )%&2*!6.*L! ).!
)+L&! 7+,2F.*(2+! 6+)&*! /.=&,2(3! H&B.(=! 0+1)! l',.1&=! 1%.0m! 0*+')2'&1! 2(! F+J.*! .F! )%&!
=&J&,.0/&()!+(=!=211&/2(+)2.(!.F!/.=&,2(3!'+0+H2,2)2&1!)%+)!+*&!/.*&!*&,&J+()!).!7+,2F.*(2+N1!
'5**&()! 6+)&*! /+(+3&/&()! 0*.H,&/1C! ! E.1)! +*&+1! +(=! 1533&1)2.(1! F.*! 2/0*.J&/&()! (.)&=!
H&,.6!+*&!/&+()!).!+2=!)%&!/.=&,!=&J&,.0&*1!2(!/.J2(3!F5*)%&*!+(=!F+1)&*!2(!)%&!=2*&')2.(!)%&B!
+*&!+,*&+=B!%&+=2(3C!
!
NGN!!!#.<'!9%.<)4'4$!8'&F4'66'6!
!
$%&! 1)*&(3)%1! +(=! 6&+L(&11&1! .F! 789@DE! DD! +*&! (.)! .(,B! )&'%(2'+,! Q1.F)6+*&G! =+)+G! +(=!
/&)%.=1RG! H5)! +,1.! +*&! 2(1)2)5)2.(+,! *&3+*=2(3! %.6! )%21! /.=&,! %+1! H&&(! =&J&,.0&=! +(=!
&/0,.B&=C!!$%&!+=/2(21)*+)2J&!1&))2(3!+(=!.HO&')2J&1!.F!/.=&,!=&J&,.0/&()!+(=!+00,2'+)2.(!+*&!
2/0.*)+()G!+(=!=2FF2'5,)!).!/+(+3&C!!8,+1G!)%&!/+(+3&/&()`0.,2'B!0*.H,&/1!.F!+!1B1)&/!'%+(3&!
F*&45&(),BG! 6%2,&! =+)+! +(=! /.=&,2(3! '+0+H2,2)B! '%+(3&! /.*&! 1,.6,BG! +(=! &FF&')2J&!
+=/2(21)*+)2J&!1)*5')5*&1!'%+(3&!J&*B!1,.6,BG!2F!+)!+,,C!
!
•! D(+=&45+)&!=+)+!=&J&,.0/&()!+(=!/+(+3&/&()!+*&!0*2('20+,!1%.*)'./2(31!.F!789@DE!DDC!!
$%&*&! %+1! (.)! H&&(! +! 15FF2'2&(),B! 1B1)&/+)2'G! )*+(10+*&()G! +(=! +''&112H,&! +00*.+'%! ).! )%&!
=&J&,.0/&()! +(=! 51&! .F! %B=*.,.32'G! 6+)&*! =&/+(=G! '+0+'2)BG! +(=! .0&*+)2.(+,! =+)+! F.*!
789@DE! DDC! ! $%21! 0*.H,&/! &M)&(=1! H&B.(=! 2(+=&45+)&! =.'5/&()+)2.(! +(=! %+1! ,&=! ).!
'.()*.J&*1BG!'.(F512.(G!+(=!2(&FF2'2&('B!2(!+00,2'+)2.(!.F!789@DE!DDC!!!
+C! D(+=&45+)&! =+)+! /+(+3&/&()! 1)&&0&(1! )%&! 5(+J.2=+H,B! =2FF2'5,)! ,&+*(2(3! '5*J&!
2(%&*&()!F.*!+!'./0,&M!1B1)&/C! !<+)+!%+J&!/.1),B!H&&(!'.(12=&*&=!+!lH+'L!*../m!
+')2J2)B!.F!+!F&6!&M0&*2&('&=!&M0&*)1C!!P&)2*&/&()G!0*./.)2.(G!.*!=&0+*)5*&!.F!)%&1&!
&M0&*)1!%+1!,&F)!/+(B!3+01!2(!L(.6,&=3&!+(=!'*&+)&=!=2FF2'5,)2&1!F.*!*&-=&J&,.02(3!
=+)+!F.*!(&6&*!0.,2'B!+(=!0,+((2(3!0*.H,&/1C!

HC! $%&! +=/2(21)*+)2.(! .F! =+)+! =&J&,.0/&()! 21! F*+3/&()&=G! =212()&3*+)&=G! +(=! ,+'L1! +!
'.%&*&()!)&'%(2'+,!.*!+=/2(21)*+)2J&!F*+/&6.*LC! !<+)+!*&452*&=!HB!789@DE!DD!+*&!
=&J&,.0&=! HB! 1&J&*+,! +=/2(21)*+)2J&! 5(2)1G! 62)%.5)! 1B1)&/+)2'! )&'%(2'+,! J212.(! .*!
45+,2)B! '.()*.,! F.*! /.=&,2(3! 05*0.1&1C! ! A2)%2(! <APG! =2FF&*&()! 3*.501! =&J&,.0!
%B=*.,.32'! +(=! 6+)&*! =&/+(=! =+)+! 5(=&*! =2FF&*&()! <&05)B! <2*&').*1G! 62)%.5)!
&FF&')2J&! '..*=2(+)2.(C! ! $%21! =2J212.(!/51)! H&! .J&*'./&! F.*! +! '.%&*&()! =+)+! +(=!
+(+,B)2'+,!F*+/&6.*L!).!H&!=&J&,.0&=!+(=!2/0,&/&()&=C!

'C! D(! /+(B! '+1&1! 2)! +00&+*1! )%+)! 6+)&*! 51&! +(=! .)%&*! %B=*.,.32'! =+)+! 2(05)1! ).!
789@DE! DD! +*&! H+1&=! .(! =+)+! '.,,&')2.(! +(=! +(+,B1&1! )%+)! )..L! 0,+'&! =5*2(3! )%&!
"_Zd1! 6%&(!<AP@DE! +(=! ?PV@DE!6&*&! H&2(3! '.(1)*5')&=C! ! D)! 21! 2/0.*)+()! ).!
&(15*&! )%+)! =+)+! 51&=! F.*! 789@DE! DD! +*&! 50-).-=+)&! +(=! '.(121)&()!62)%! )%&! H&1)!
'5**&()!2(F.*/+)2.(!



!!

! ! ! #"

!
•! $%&! &M0&*)21&! +(=! 2(123%)1! .F! /+(B! 2(! ,.'+,! +3&('2&1G! 1B1)&/! .0&*+).*1G! +(=! '.(15,)2(3!
F2*/1!%+J&!(.)!H&&(!0*./2(&()!2(!)%&!=&J&,.0/&()!.F!789@DE!DDC!!:.*!15'%!+!1B1)&/!62)%!
/+(B!%5(=*&=1!.F! ,.'+,! &M0&*)1G! )%21! 21! 1./&6%+)!5(+J.2=+H,&G! &10&'2+,,B!&+*,B! 2(!/.=&,!
=&J&,.0/&()C!!!?&*2.=2'!*&-&M+/2(+)2.(1!.F!%.6!&+'%!+*&+!2(!789@DE!DD!21!*&0*&1&()&=G!2(!
'.(15,)+)2.(! 62)%! ,.'+,! +3&('B! +(=! '.(15,)2(3! &M0&*)1G! /23%)! .J&*'./&! )%&1&! )&'%(2'+,!
1%.*)'./2(31G! +(=! '*&+)&! +(=!/+2()+2(! +! H*.+=&*! )&'%(2'+,G! 51&*G! +(=! '*&=2H2,2)B! H+1&! F.*!
789@DE! DDC! ! 8')2J&! 2(J.,J&/&()! .F! ,.'+,! +3&('2&1! 2(! 789@DE! DD! =&J&,.0/&()! +(=!
+00,2'+)2.(1!6.5,=!H&!/5'%!&+12&*!62)%!H&))&*!=+)+!/+(+3&/&()G!+(=!6.5,=!H&!*&6+*=&=!
62)%!+!H*.+=&*!H+1&!.F!789@DE!DD!&M0&*)21&!+(=!&(%+('&=!/.=&,!'*&=2H2,2)BC!

!
•! 7./0+*&=!).!)%&!'5**&()!789@DE!DDG!+(B!'&()*+,!.0&*+)2.(1!0,+((2(3!/.=&,!F.*!7+,2F.*(2+!
6+)&*!/+(+3&/&()!1%.5,=!H&W!
+C! ;M0+(=&=!2(!3&.3*+0%2'!1'.0&!).!2(',5=&!/+O.*!(.(-7>?-@A?!+*&+1G!&10&'2+,,B!)%&!
$5,+*&! T+12(G! )%&! 7.,.*+=.! P2J&*G! +(=! 1.5)%&*(! 7+,2F.*(2+C! ! V0&*+)2.(1! +(=!
=&/+(=1! 2(! )%&1&! *&32.(1! 1&&/! 2('*&+12(3,B! 2/0.*)+()! F.*! 7>?! +(=! @A?!
.0&*+)2.(1G! +(=! +*&! 2/0.*)+()! F.*! )%&! 2()&3*+)&=! .0&*+)2.(1! .F! 7+,2F.*(2+N1! /+O.*!
,.'+,!+(=!*&32.(+,!6+)&*!/+(+3&/&()!+3&('2&1C!

HC! ;M0+(=&=!2(!/+(+3&/&()!1'.0&!).!2(',5=&!,.'+,!/+(+3&/&()!.0)2.(1!15'%!+1!6+)&*!
'.(1&*J+)2.(G!*&51&G!6+)&*!)*+(1F&*1G!3*.5(=6+)&*!+(=!'.(O5(')2J&!51&!/+(+3&/&()G!
&)'C! !$%&1&!+==2)2.(+,!6+)&*!/+(+3&/&()!.0)2.(1!+*&!2/0.*)+()!F.*!,.'+,G!*&32.(+,G!
+(=! 1)+)&62=&! 6+)&*! 0.,2'BG! 0,+((2(3G! +(=! /+(+3&/&()! &FF.*)1! +(=! '+(! %+J&!
123(2F2'+()!&FF&')1!.(!7>?!+(=!@A?!6+)&*!=&/+(=1C!

'C! E+=&!*&32.(+,,B!/.=5,+*G!1.!1/+,,&*!*&32.(+,!/.=&,1!'+(!H&!*5(!2(=&0&(=&(),B!+(=!
)&1)&=!,.'+,,BG!62)%!H.5(=+*B!'.(=2)2.(1!'.(121)&()!62)%!)%&!,+*3&*!/.=&,C!!!

=C! E+=&! /.=5,+*! 2(! )&*/1! .F! %B=*.,.32'G! 6+)&*! /+(+3&/&()G! +(=! 6+)&*! =&/+(=!
0*.'&11&1G! +,,.62(3! H&))&*! =&J&,.0/&()G! './0+*21.(G! +(=! 50=+)2(3! .F! %B=*.,.32'!
+(=!6+)&*!=&/+(=!0*.'&11!/.=&,1C! !83*2'5,)5*+,G!5*H+(G!&(J2*.(/&()+,G! +(=!.)%&*!
6+)&*!=&/+(=1! 1%.5,=!H&! *&0*&1&()&=!/.*&!=2*&'),BG! +(=! &M0,2'2),BC! !f*.5(=6+)&*!
1%.5,=! H&! *&0*&1&()&=! +(=! .0&*+)&=! /.*&! &M0,2'2),BC! ! 9+(=! 51&! H+1&=! ,.'+,!
%B=*.,.3B! +(=! 6+)&*! =&/+(=! +00*.+'%&1! /23%)! H&! 2/0,&/&()&=! 2(! 15'%!
1)+(=+*=2K&=!/.=5,&1C!!!

&C! @5HO&')! ).! +! 1B1)&/+)2'! /.=&,! +(=! =+)+! )&1)2(3! *&32/&! +(=! '.()2(5.51! 45+,2)B!
2/0*.J&/&()!0*.3*+/C! !81!)%&!0*.H,&/1!.F!7+,2F.*(2+!6+)&*!'%+(3&G!=2FF&*&()!+(=!
3*&+)&*! =&/+(=1! 62,,! H&! 0,+'&=! .(! +(+,B)2'+,! '+0+H2,2)BG! *&452*2(3! +(! &11&()2+,,B!
'.()2(5.51! )&1)2(3G! *&-)&1)2(3G! +(=! 2/0*.J&/&()! .F! =+)+! +(=!/.=&,1C! ! $%21!/23%)!
0+*+,,&,! +! '.()2(5.51! *&J2&6! .F! ,.'+,! *&0*&1&()+)2.(1! +(=! =+)+! 2(J.,J2(3! ,.'+,!
+3&('B!+(=!'.(15,)2(3!&M0&*)1C!

FC! :2(+('&=!.(!+!H*.+=&*!H+1&G!HB!/.*&!)%+(!)%&!7>?!+(=!@A?!0*.O&')1C!! D('*&+12(3!
51&! .F! 789@DE! DD! 21! H&2(3!/+=&! HB! ,.'+,G! *&32.(+,G! @)+)&G! +(=! :&=&*+,! +3&('2&1!
2()&*&1)&=!2(!=&J&,.02(3!H2,+)&*+,!.*!/5,)2-,+)&*+,!6+)&*!)*+(1F&*1!.*!0*.O&')1G!6%2'%!
2('2=&()+,,B! 2(J.,J&! )%&! 7>?! +(=! @A?C! ! $.! =&J&,.0! 2()&*-*&32.(+,! /.=&,2(3!
'+0+H2,2)B!(&&=&=! ).! 2()&3*+)&! )%&1&! +')2J2)2&1! +)! ,.'+,G! *&32.(+,G! +(=! 2()&*-*&32.(+,!
1'+,&1G!/.*&!151)+2(&=!F5(=2(3!+(=!2(J.,J&/&()!F*./!,.'+,!+(=!*&32.(+,!+3&('2&1!21!
(&&=&=C!!D(!&FF&')G!,.'+,!+(=!*&32.(+,!+3&('2&1!%+J&!H&&(!lF*&&!*2=&*1m!.(!789@DE!



!!

! ! ! ##

DDN1! +(+,B)2'+,! '+0+H2,2)2&1G! +(=! 2)! 21! (.)! (&'&11+*2,B! +! 3..=! H+*3+2(! F.*! )%&/C!!
;J&*B.(&!1%.5,=!H&(&F2)!F*./!H*.+=&*!)&'%(2'+,!+(=!F2(+('2+,!0+*)2'20+)2.(C!

3C! 7+0+H,&! .F! +(+,BK2(3! +! 62=&! *+(3&! .F! 1'&(+*2.1C! ! E.*&! '+0+H2,2)B! 21! (&&=&=! ).!
&M+/2(&!J+*2.51!,.(3-)&*/!1'&(+*2.1!62)%!*&10&')!).!%B=*.,.32'G!6+)&*!=&/+(=G!+(=!
.0&*+)2.(+,!5('&*)+2()2&1! 2(! )%&!F5)5*&C! !$%&*&!+,1.!(&&=1!).!H&!+!H&))&*!'+0+'2)B!).!
+''.//.=+)&! .)%&*! +00*.+'%&1! ).! *&0*&1&()2(3! %B=*.,.32'! 5('&*)+2()B! +(=!
J+*2+H2,2)B!H&12=&1!12/0,B!12/5,+)2(3!\d-0,51!B&+*1!.F!*&'.*=C!

!
•! D(05)! =+)+! +(=! 2)1! =&J&,.0/&()C! ! D/0.*)+()! +10&')1! .F! 789@DE! DD! *&1)! 50.(! )%&!
*&0*&1&()+)2.(1!.F!.)%&*!/.=&,1!.F!<&,)+!%B=*.=B(+/2'1!+(=!6+)&*!45+,2)BG!6+)&*!=&/+(=1G!
+(=! 3*.5(=6+)&*C! ! $%&! '*&=2H2,2)B! .F!789@DE! DD! +,1.! *&1)1! .(! )&1)2(3! )%&1&!/.=&,1! )%+)!
1&(=! 2/0.*)+()! =+)+`*&0*&1&()+)2.(1! ).! 789@DE! DDG! +(=! =.'5/&()2(3! )%&/! +=&45+)&,BC!!
$%&1&!/.=&,1!2(',5=&W!
+C! 7S!E.=&,!+(=!@DE;$8AW!$%&!'.(15/0)2J&!51&!/.=&,!+(=! )%&!(&6&*!@DE;$8A!
/.=&,G! 51&=! ).! =&J&,.0! %B=*.,.32'! 2(05)1! +(=! &1)2/+)&! *&)5*(! F,.61G! +,1.! *&452*&!
)&1)2(3!+(=!/.*&!&M0,2'2)!=.'5/&()+)2.(C!!$%&!5(=&*,B2(3!=+)+!F.*!)%&1&!/.=&,1!+,1.!
(&&=!/.*&!1B1)&/+)2'G!1)+(=+*=2K&=G!+(=!)*+(10+*&()!)*&+)/&()C!

HC! <@E#W!P&0*&1&()+)2.(!.F!)%&!@+'*+/&().-@+(!^.+452(!<&,)+!62,,!+,6+B1!H&!2/0.*)+()!
+(=!0*.(&!).!'.()*.J&*1BG!32J&(!)%&!0*./2(&()! 2/0.*)+('&!.F!<&,)+! F,.61!+(=!6+)&*!
45+,2)B!F.*!)%&!.0&*+)2.(!+(=!0,+((2(3!.F!7+,2F.*(2+N1!6+)&*!1B1)&/C!!$%&!=2FF2'5,)2&1!
.F!*&0*&1&()2(3!)%&!<&,)+!2(!.0&*+)2.(1!+(=!0,+((2(3!/.=&,1!+*&!'./0.5(=&=!HB!)%&!
)2=+,! (+)5*&! .F! )%&! <&,)+G! 6%2'%! 515+,,B! 2/0,2&1! +! (&&=! F.*! 1%.*)&*! )2/&-1)&01C!!
P&0*&1&()+)2.(!.F!<&,)+!6+)&*!45+,2)B!'.(1)*+2()1!'5**&(),B! F+,,1!%&+J2,B!.(!+(!8aa!
/&)%.=! 62)%2(! 789@DE! DDC! ! $%21! 8aa! 21! '+,2H*+)&=! Q)*+2(&=R! H+1&=! .(! +!
%B=*.=B(+/2'1!/.=&,G!<@E#C!!$%51G!'.()*.J&*12&1!*&3+*=2(3!<&,)+!*&0*&1&()+)2.(!2(!
789@DE! DD! +*&! ,2L&,B! ).! ,&+=! ).! 45&1)2.(1! .F! )%&! +=&45+'B! .F! <@E#C! ! $%&!
)*+(10+*&('B! +(=! )&1)2(3! 0*.'&=5*&1! J+,5+H,&! F.*! &1)+H,21%2(3! )%&! '*&=2H2,2)B! +(=!
,2/2)+)2.(1!.F!+!7&()*+,!>+,,&B!.0&*+)2.(1!/.=&,!6.5,=!+,1.!1&&/!).!+00,B!).!<@E#G!
.*! +(B! .)%&*!<&,)+! %B=*.=B(+/2'1-6+)&*! 45+,2)B!/.=&,C! ! $&1)1! .F!/&)%.=1! 51&=! ).!
*&0*&1&()! 1/+,,-)2/&! 1)&0! 0%&(./&(+! 62)%! ,+*3&*! )2/&-1)&01! Q&C3CG! l0+*)2+,! /.()%!
1)+(=+*=1mR!1%.5,=!H&!)&1)&=!2(!+!F.*5/!)%+)!6.5,=!32J&!)%&!+00*.+'%!'*&=2H2,2)B!+(=!
6%&*&!2)1!,2/2)1!'.5,=!H&!=&J&,.0&=G!=21'511&=G!+(=!=.'5/&()&=$!!!

'C! 7>?E`7898f`97?@DE`DAP-E8DaW! P&0*&1&()+)2.(1! .F! 6+)&*! =&/+(=1! 2(!
789@DE!DD!*&,B!%&+J2,B!.(!.)%&*!/.=&,1G!0+*)2'5,+*,B!7>?E!+(=!&J&()5+,,B!7898f!
F.*! +3*2'5,)5*+,!6+)&*! =&/+(=1! +(=! 97?@DE! +(=! &J&()5+,,B! DAP-E8Da! F.*! 5*H+(!
6+)&*! =&/+(=1C! ! $%51G! )%&1&! /.=&,1! +,1.! 62,,! +))*+')! +))&()2.(G! +(=! 62,,! 0*.H+H,B!
*&452*&! )%&! 1+/&! )B0&1! .F! )&1)2(3G! )*+(10+*&('BG! +(=! =.'5/&()+)2.(! 1533&1)&=! F.*!
<@E#! +(=! 789@DE! DDC! !E+(B! 6+)&*! '.()*+').*1! .F! )%&! 7>?! +(=! @A?! +,1.! %+J&!
2()&*(+,!6+)&*! 1.5*'&1! Q3*.5(=6+)&*G!6+)&*! '.(1&*J+)2.(G! +(=!6+)&*! *&51&R! +(=! 12=&!
'.()*+')1! 62)%! .)%&*! +3&('2&1! ).! 1500,B! 6+)&*! )%+)! '+(! 2('*&+1&! .*! =&'*&+1&! Q+)!
=2FF&*&()!)2/&1R!)%&2*!6+)&*!=&/+(=1!F*./!)%&!7>?!+(=!@A?!'.()*+')1!+(=!F*./!)%&!
=&/+(=1!&1)2/+)&=!F*./!7898f!+(=!DAP-E8Da!)B0&1!.F!/.=&,1C!!!

=C! Df@E!`7>f@EW!A+)&*!51&*1!2(!7+,2F.*(2+!*&,B!.(!3*.5(=6+)&*!+1!+!6+)&*!1.5*'&!+(=!
+1! )%&! /+O.*! 1.5*'&! .F! .J&*-B&+*! =*.53%)! 1).*+3&C! ! f*.5(=6+)&*! 21! +,1.! H&2(3!
2('*&+12(3,B!51&=!+(=!,..L&=-).6+*=1!+1!+!1.5*'&!.F!1).*+3&!+1!0+*)!.F!'.(O5(')2J&!51&!
1'%&/&1G! +(=! 6+)&*! )*+(1F&*! +(=! /+*L&)! 1'%&/&1C! ! $%51G! *&0*&1&()+)2.(! .F!



!!

! ! ! #U

3*.5(=6+)&*! 2(! )%&! 1B1)&/! 21! 2/0.*)+()G! +(=! 0*.H+H,B! 1%.5,=! H&! &M0+(=&=!
'.(12=&*+H,BC! ! $%&! *&0*&1&()+)2.(! .F! 3*.5(=6+)&*! 45+()2)2&1G! 1).*+3&G! +(=! *&'%+*3&!
+(=!05/02(3!'+0+H2,2)B!62,,!+,1.!+))*+')!+))&()2.(!F*./!2()&*&1)&=!+(=!'*2)2'+,!0+*)2&1C!!
$%51G! )%&! Df@E`7>f@E!/.=&,2(3! &FF.*)1! .F!<AP! +(=!S@TP! 1%.5,=! 2(',5=&! )%&!
1+/&!)B0&1!.F!)*+(10+*&('BG!=.'5/&()+)2.(G!+(=!)&1)2(3!1533&1)&=!F.*!789@DE!DDC!!

&C! 83*2'5,)5*+,! =&/+(=1W! ! ! 83*2'5,)5*+,! =&/+(=1! 2(! )%&! /.=&,! +*&! &1)2/+)&=! HB! +(!
&M)&*(+,!/.=&,2(3!1B1)&/!Q7S!/.=&,RC!!@)+FF!(.)&=!)%+)!)%&!&1)2/+)2.(!/&)%.=1!H&2(3!
51&=! +*&! 2(',5=&! .5)! .F! =+)&! 2(F.*/+)2.(! .(! +3*2'5,)5*+,! '*.002(3! 0+))&*(1! +(=!
2**23+)2.(! )&'%(.,.3BG! H.)%! .F! 6%2'%! *&15,)! 2(! 2(+''5*+)&! &1)2/+)&1! .F! +3*2'5,)5*+,!
6+)&*!=&/+(=1C!!$%21!&1)2/+)2.(!0*.'&11!(&&=1!).!H&!*&J21&=!+(=!50=+)&=!).!2(',5=&!
'5**&()!2(F.*/+)2.(!.(!+(!.(3.2(3!H+121C!!$%&!/&)%.=.,.3B!(&&=1!).!H&!2/0*.J&=!).!
2(',5=&!&'.(./2'!F+').*1!2(!)%&!&1)2/+)2.(!.F!'*.002(3!=&'212.(1!+(=!6+)&*!=&/+(=1C!
D(!/+(B! '+1&G! )%&!0*&F&**&=! 10+)2+,! 1'+,&! F.*! )%&! &'.(./2'!/.=&,2(3!.F! +3*2'5,)5*+,!
6+)&*!=&/+(=! 21!3.2(3! ).!H&! )%&! 2(=2J2=5+,! 2**23+)2.(!=21)*2')! *+)%&*! )%+(!J&*B!H*.+=!
+*&+1!'.()+2(2(3!/5,)20,&!452)&!%&)&*.3&(&.51!=21)*2')1C!

!
•! 789@DE! DD! 21! '5**&(),B! +6L6+*=! ).! +00,B! F.*! H*.+=&*! @)+)&! +(=! 7>?-@A?! 0.,2'B!
45&1)2.(1C! !?*+')2'+,,BG! )%&! )2/&!(&&=&=! ).!'./0,&)&!+(+,B1&1! 21! )..! ,.(3!+(=!789@DE!DD!
=.&1! (.)! &M0,2'2),B! *&0*&1&()!/+(B! .F! )%&!/+(+3&/&()! .0)2.(1!6%2'%! 0.,2'B!/+L&*1! +*&!
2()&*&1)&=!2(!2(J&1)23+)2(3G!&J+,5+)2(3G!+(=!.*'%&1)*+)2(3C!!!

!
•! E.*&!789@DE!DD!/.=&,&*1!+*&!(&&=&=C! !E+(B!6+)&*!/+(+3&*1!+(=!0.,2'B!/+L&*1!+'*.11!
7+,2F.*(2+! ,..L! ).!789@DE! DD! F.*!/+(B!05*0.1&1G! +(=! )%&*&! 21! (&+*-5(2J&*1+,! '.(1&(151!
)%+)! )%&! +00,2'+)2.(! .F! 789@DE! DD! 21! '5**&(),B! ,2/2)&=! HB! +! =&+*)%! .F! L(.6,&=3&+H,&!
/.=&,&*1C!!75**&()!)*+2(2(3!HB!<AP!+(=!S@TP!.(!789@DE!1.F)6+*&!21!51&F5,G!H5)!',&+*,B!
2(15FF2'2&()C! !$.!H&!+! F5(')2.(2(3!+(=!'*&=2H,&!789@DE! DD!/.=&,&*!.(&!/51)!5(=&*1)+(=!
H.)%!789@DE!1.F)6+*&!+(=!)%&!.0&*+)2.(+,!'./0,&M2)2&1!.F!)%&!1B1)&/!Q6%2'%!0*.H+H,B!(.!
.(&! '+(!L(.6! 2(! 2)1! &()2*&)BRC! ! D/0*.J&=!/.=&,! +(=!=+)+!=.'5/&()+)2.(! 21! +,1.! &11&()2+,!
%&*&C!

!
•! @)+L&%.,=&*1!+(=!0.,2'B!/+L&*1!+*&!0..*,B!352=&=!2(!%.6!).!2()&*0*&)!789@DE!DD!*&15,)1C!!
a.)! .(,B! /51)! 789@DE! DD! H&'./&! /.*&! *&10.(12J&! ).! '5**&()! 0,+((2(3! +(=! 0.,2'B!
'.('&*(1!+(=!/+(+3&/&()!.0)2.(1G!H5)!'5**&()!0.,2'B!/+L&*1!/51)!*&'&2J&!1./&!&=5'+)2.(!
2(! )%&! H&(&F2)1! +(=! ,2/2)1! .F! 15'%! /.=&,2(3! F.*! )%&2*! 05*0.1&1C! ! $%21! 21! +! J&*B! =2FF2'5,)!
0*.H,&/! )%+)! 62,,! .F)&(! 2(J.,J&! )%&! *.,&! +1123(&=! ).! /.=&,2(3! +(=!/.=&,! *&15,)1! 62)%2(!
,+*3&*!0.,2)2'+,,B-=*2J&(!0.,2'B!/+L2(3!0*.'&11&1C!!!

!
•! a.(-2()&*0*&)+)2.(!.F!/.=&,! *&15,)1! 21!(.)!%&,0F5,C! !@&J&*+,! *&'&()!<AP!*&0.*)1!H+1&=!.(!
789@DE! DD! *&15,)1!%+J&!H&&(!'.(12=&*+H,&! 2/0*.J&/&()1!.J&*!0+1)!0*+')2'&1! 2(! )&*/1!.F!
0*&1&()2(3!/.=&,!*&15,)1G!=21'5112.(!.F!)%&!/.=&,G!+(=!&M+/2(+)2.(!.F!/.=&,!0&*F.*/+('&!
2(!+!%21).*2'+,!'.()&M)C! ![.6&J&*G!.F)&(!)%&!1)5=2&1!%+J&!(.)!'.()+2(&=!)%&!L2(=!.F!6*2))&(!
=21'5112.(! +(=! 2()&*0*&)+)2.(! .F! *&15,)1! )%+)! 6.5,=! =&/.(1)*+)&! )%+)! )%&! +5)%.*1! %+J&!
)%.53%)!+H.5)!)%&!*&15,)1!+(=!=*+6(!'.(',512.(1!2(!+!*&+,21)2'!+(=!1&,F-'*2)2'+,!/+((&*C!!$%21!
=&)*+')1!F*./!)%&!0&*'&2J&=!'*&=2H2,2)B!.F!)%&!6.*L!+(=!/+L&1!)%&!1)5=B!,&11!2(F.*/+)2J&!F.*!
*&+=&*1!Q/.1)!.F!6%.!15*&,B!=.!(.)!%+J&!)%&!/.=&,2(3!H+'L3*.5(=!.F!)%&!+5)%.*1RC!!!

!



!!

! ! ! #X

•! @./&! (&&=1! &M21)! ).! 2/0*.J&! 789@DE! 1.F)6+*&C! ! $%&1&! +*&! 6&,,-L(.6(! ).! )%&! /.=&,!
=&J&,.0&*1!+(=!2(',5=&W!
+C!!!!!;,2/2(+)2.(!.F!)%&!(&&=!F.*!)%&!:VP$P8a!'./02,&*G!!
HC! 8!05H,2'-=./+2(!/2M&=!2()&3&*-,2(&+*!0*.3*+//2(3!QED?R!1.,J&*G!!
'C!!!!8!3*+0%2'+,!51&*!2()&*F+'&G!2(',5=2(3!)2&1!).!=+)+H+1&1!+(=!fD@!=210,+B!2F!0.112H,&G!!
=C! ?.1)-0*.'&112(3!)..,1!F.*!51&*1!).!%&,0!(&6!51&*1!+(=!H*.+=&*!+00,2'+)2.(!+(=!1'*5)2(B!
.F!789@DE!DD!*&15,)1G!!

=C! >&*12.(!'.()*.,!1.F)6+*&!+(=!1B1)&/!Q+,1.!+!0*.H,&/!F.*!/.=&,!+=/2(21)*+)2.(RG!
&C! T&))&*! =+)+! +(=! =+)+H+1&! /+(+3&/&()! 1.F)6+*&! +(=! 0*.).'.,1! Q)%21! %+1! 3*&+)! =+)+!
/+(+3&/&()!+(=!+=/2(21)*+)2.(!2/0,2'+)2.(1RG!

FC! 8(!+H2,2)B!).!/.*&!1B1)&/+)2'+,,B!1&)!.HO&')2J&!F5(')2.(!6&23%)1G!
3C! E.*&!+5)./+)&=!2(05)!+(=!.5)05)!=+)+!'%&'L2(3!21!(&&=&=!).!2/0*.J&!0*.=5')2J2)B!2(!
/.=&,!+00,2'+)2.(!+(=!45+,2)B!'.()*.,!.F!/.=&,2(3!.5)05)C!!$%21!6.5,=!+,1.!F+'2,2)+)&!
51&!.F!789@DE!DD!HB!+!H*.+=&*!*+(3&!.F!/.=&,&*1G!

%C! 8H2,2)B! ).!+''&11!+(=!&/0,.B!1&(12)2J2)B!+(+,B121! 2(F.*/+)2.(!'./2(3! F*./!)%&!ED?!
1.,J&*! ).! 2=&()2FB! 0.112H,&! /5,)20,&! .0)2/+! +(=! 2=&()2FB! H2(=2(3! '.(1)*+2()1! +(=!
1,+'L1G!

2C! 8!=&H53!J&*12.(!.F!)%&!'.=&!6%&*&!6+)&*!'+(!H&!+==&=!.*!15H)*+')&=!+)!+(B!,.'+)2.(!
+(=! )2/&! Q+)! +! 3*&+)! 0&(+,)BR! ).! 452'L,B! 2=&()2FB! ,.'+)2.(1! +(=! )2/&1! .F! /.=&,!
2(F&+12H2,2)2&1C! !Q?*.FC!^C!95(=!%+1!%+=!3*&+)!15''&11!62)%!)%21!+00*.+'%!).!'.**&')2(3!
2(F&+12H2,2)2&1!2(!)%&!789>Da!/.=&,!.F!7+,2F.*(2+!F.*!+!(&)6.*L!F,.6!+,3.*2)%/CRG!

OC! $2/&-1)&0! 2115&1!1%.5,=!H&!&M0,.*&=!+(=!&J+,5+)&=!'./0+*+)2J&,BC! !$%&*&!+*&!/+O.*!
=*+6H+'L1! ).! 1%.*)&(2(3! )2/&-1)&01! 1B1)&/-62=&! Q*5(-)2/&G! =+)+! =&J&,.0/&()G!
2()&*0*&)+H2,2)B!.F! *&15,)1G! &)'CRG!H5)! 1%.*)! )2/&-1)&0!'./0.(&()1!62)%2(! )%&!/.=&,!.*!
.)%&*! +00*.+'%&1!/23%)! +=&45+)&,B! *&0*&1&()! 1%.*)-0&*2.=! +10&')1! .F! )%&! 1B1)&/! F.*!
/+(B!05*0.1&1C!

!
$%&*&!62,,!H&!1./&!6%.!+*35&!)%+)!789@DE!DD!21!+(=!1%.5,=!*&/+2(!+!/.=&,!.F!.(,B!)%&!7>?!
+(=! @A?! 1B1)&/C! ! A%2,&! )%21! 6.5,=! H&! 12/0,&*! +=/2(21)*+)2J&,B! +(=! F2(+('2+,,BG! 2)! 1&&/1!
)&'%(2'+,,B!+(=!0.,2)2'+,,B!5()&(+H,&C!!7+,2F.*(2+N1!6+)&*!1B1)&/!21!H&2(3!+1L&=!).!.0&*+)&!2(!+(!
2('*&+12(3,B! 2()&3*+)&=! /+((&*! +'*.11! ,.'+,! +(=! *&32.(+,! 1'+,&1G! 62)%! /5,)20,&! ,.'+,! 6+)&*!
=&/+(=1G!1500,2&1G!+(=!+452F&*1!H&2(3!'..*=2(+)&=!62)%!)%&!.0&*+)2.(1!.F!/+O.*!+45&=5')!+(=!
1).*+3&! 2(F*+1)*5')5*&C! !8(B!/.=&,!.F! )%&!7>?!+(=!@A?!1B1)&/1!/51)!H&! *&10.(12J&! ).! )%21!
.0&*+)2.(+,! 2()&3*+)2.(G!&2)%&*! 2/0,2'2),B! )%*.53%!H&))&*!0+*+/&)&*2K+)2.(!.F! ,.'+,!1500,2&1!+(=!
=&/+(=1G!.*!&M0,2'2),B!HB!62=&(2(3!)%&!3&.3*+0%2'!+(=!F5(')2.(+,!1'.0&!.F!)%&!/.=&,C!
!
!
PG!!!1)<)$&$).46;!74*'%$&)4$)'6;!&45!2<>'5)<'4$6!

PGS!!!+'<.,&:!./!744'*'66&%C!W)'6!$.!D8+#23!&45!9+=#23!
!
E5'%!.F!)%&!10+)2+,!=&)+2,!&/0,.B&=!2(!789@DE!DD!21!+!'+**B.J&*!F*./!)%&!0*&J2.51!<AP@DE!
/.=&,C! ! $%21! 21! 0+*)2'5,+*,B! &J2=&()! 2(! )%&! '.+*1&! =&,2(&+)2.(! .F! 6+)&*1%&=1! +(=! 15H-+*&+1G!
6%2'%!/+B!(.!,.(3&*!H&!*&,&J+()!F.*!F5)5*&!+00,2'+)2.(1!.F!789@DE!DDC!!D)!21!*&'.//&(=&=!)%+)!
+,,! 5((&'&11+*B! )2&1! ).! )%&! 0*&J2.51! <AP@DE! +(=! ?PV@DE!/.=&,1! H&! *&/.J&=! 2(! F5*)%&*!
=&J&,.0/&()!.F!789@DE!DDC!



!!

! ! ! #Y

!!!
PGN!!!+':&$),'!,6G!"@6.:?$'!9%'5)*$).46!
!
81! (.)&=! 2(! )%&! ;M&'5)2J&! @5//+*BG! 6&! +*&! 1L&0)2'+,! .F! )%&! 51&F5,(&11! .F! )%&! =21)2(')2.(!
H&)6&&(! './0+*+)2J&! +(=! +H1.,5)&! 0*&=2')2.(1C! ! $.! =&',+*&! )%+)! 789@DE! DD! 21! 2()&(=&=! F.*!
'./0+*+)2J&! 0*&=2')2.(1! +(=! 1%.5,=! (.)! H&! 51&=! F.*! +H1.,5)&! 0*&=2')2.(1! 21! (.)! +! %&,0F5,! .*!
=&12*+H,&! 1)*+)&3BC! ! P+)%&*! )%+(! &/H*+'2(3! )%21! ,2/2)&=! J2&6! .F! 6%+)! 789@DE! DD! '+(! H&!
&M0&')&=!).!+''./0,21%G!6&!*&'.//&(=!)%+)!/.=&,!=&J&,.0&*1! *&'.3(2K&! )%&!*&452*&/&()! F.*!
789@DE! DD! ).! 0*.J2=&! +H1.,5)&! J+,5&1C!$.! 1+)21FB! )%21! 05*0.1&G! +==2)2.(+,! '+,2H*+)2.(! .F! )%&!
/.=&,!62,,! H&! *&452*&=! ).! &(15*&! )%+)! 2)! 0*.J2=&1! +! *&+1.(+H,B! *&,2+H,&! =&02')2.(! .F! %.6! )%&!
7+,2F.*(2+!6+)&*!1B1)&/!.0&*+)&1C!!D(!+==2)2.(G!=+)+!.(!/.=&,!+''5*+'B!+(=!)%&!.5)'./&!.F!)%&!
'+,2H*+)2.(!*5(1!1%.5,=!H&!/+=&!+J+2,+H,&!1.!)%+)!51&*1!'+(!3+53&!)%&!,2L&,B!&**.*1!2(J.,J&=!2(!
512(3! )%&! /.=&,! F.*! )%&2*! .6(! 0+*)2'5,+*! 05*0.1&1C! ! @./&! /&)%.=1! F.*! =.2(3! )%21! +(=!
0&*F.*/2(3!1&(12)2J2)B!+(=!5('&*)+2()B!+(+,B1&1!+*&!'.()+2(&=!2(!800&(=2M![C!!!!
!
E.=&,! 51&1! 1%.5,=! *&+,2K&! )%+)!/.=&,! '+,2H*+)2.(! +(=! J+,2=+)2.(! &M&*'21&1! '+(! 2,,51)*+)&! .(,B!
%.6!6&,,! )%&! /.=&,! '+(! *&0*.=5'&! %21).*2'+,! =&'212.(1! +(=! 1B1)&/! H&%+J2.*C! V5*! +H2,2)B! ).!
0*&=2')! F5)5*&! 0.,2'B! =&'212.(1! +(=! )%&! &/&*3&('B! *&10.(1&1! ).! 6+)&*! 1%.*)+3&1! 21! ',&+*,B!
,2/2)&=G! )%51! =&'*&+12(3! )%&! +H1.,5)&! 0*&'212.(! .F! +(B! /.=&,N1! 0*&=2')&=! J+,5&1! .F! J+*2.51!
1B1)&/!0&*F.*/+('&!/&+15*&1C!!$%51!2)!21!51&F5,!).!=21)2(3521%!H&)6&&(!)%&!+H2,2)B!.F!)%&!/.=&,!
).!*&0*.=5'&!'.**&'),B!)%&!0%B12'+,!.0&*+)2.(1!.F!)%&!6+)&*!1B1)&/1!2(!7+,2F.*(2+!Q6%2'%!1%.5,=!
H&! 3..=RG! 2)1! +H2,2)B! ).! *&0*.=5'&! +(=! +()2'20+)&! =&'212.(1! HB! )%&! +3*2'5,)5*+,! 1&').*! )%+)!
=&)&*/2(&!)%&!45+()2)2&1!.F!6+)&*! )%&!'.(15/&G!+(=!2)1!+H2,2)B! ).!/2/2'!%21).*2'+,!+(=!'5**&()!
6+)&*!.0&*+)2.(!=&'212.(1!HB!)%&!7>?G!@A?!+(=!.)%&*!6+)&*!/+(+3&/&()!+3&('2&1C!
!
D(! 3&(&*+,G! 2)! +00&+*1! )%+)! )%&!=&J&,.0&*1!.F!789@DE! DD!=.!(.)!%+J&! +! ',&+*! 2=&+!.F!%.6! ).!
=&F2(&!)%&!1'.0&!.F!789@DE!DD!51&!+(=!/+(B!.F!)%&!+00,2'+)2.(1!+*&!&J.,J2(3!2(!+!*&+')2.(+*B!
/+((&*C! !E.=&,!=&J&,.0&*1!1%.5,=! 2=&()2FB!',&+*,B! )%&!=&12*&=!51&1! F.*!789@DE!DD!+(=! )%&(!
=&)&*/2(&! +''&0)+H,&! +00*.+'%&1! F.*! 1+)21FB2(3! )%.1&! =&12*&1C! ! <&J&,.0&*1! 1%.5,=! 1&&L! ).!
2/0*.J&!=+)+!+''5*+'B!+(=!.J&*'./&!5(*&+,21)2'!+115/0)2.(1!).!2/0*.J&!'.(F2=&('&!2(!/.=&,!
*&15,)1C!!!!!
!
PGP!!!HC5%.>.-'%!
!
789@DE!DD!21!'5**&(),B!3*&+),B!,+'L2(3!2(!%B=*.0.6&*!'./05)+)2.(1G!6%2'%!21!+(!2/0.*)+()!.F!
)%&! F&=&*+,! 7>?! 1B1)&/C! ! $%21! 1%.5,=! 2(',5=&! *21L-H+1&=! 0.6&*! '+0+'2)B! &J+,5+)2.(G! +(=!
0.112H,&!2('.*0.*+)&!)%&!D@E!Q2(=&M&=!1&45&()2+,!%B=*.,.32'!/.=&,2(3R!/&)%.=!)%+)!)%&!T5*&+5!
%+1!51&=!F.*!/+(B!B&+*1!2(!%B=*.0.6&*!'+0+'2)B!+(+,B121C!!8,1.G!%B=*.0.6&*!1%.5,=!(.)!12/0,B!
H&!+(!+F)&*-)%&-F+')!'+,'5,+)2.(G!H5)!&M0,2'2),B!2(',5=&=!2(!)%&!1B1)&/!.HO&')2J&1C!!
!
PGM!!!D&):C!.>'%&$).46!
!
8! 3*&+)! '%+,,&(3&! +6+2)1! )%&! =&J&,.0&*1! +1! )%&B! +))&/0)! ).! +=+0)! 789@DE! DD! ).! =+2,B!
.0&*+)2.(1C!!$%&1&!'%+,,&(3&1!+*&!0*2/+*2,B!*&,+)&=!).!)%&!2/0+')1!.F!*.5)2(3!.(!=21)*2H5)2.(!.F!
F,.61!+(=! 1'%&=5,2(3!.F! *&1&*J.2*! *&,&+1&1C! !S(=&*! )%&! '5**&()!0&*2.=-HB-0&*2.=!.0)2/2K+)2.(!
1)*5')5*&!.J&*!=+2,B!)2/&!2('*&/&()1G!62)%.5)!+00*.0*2+)&!'.(12=&*+)2.(!.F!*.5)2(3!)%&*&!21!)%&!



!!

! ! ! #Z

=+(3&*!)%+)!)%&!/.=&,!62,,!+,,.6!=2J&*12.(!.F!501)*&+/!F,.61!).!,.6&*!0*2.*2)B!51&*1G!*&15,)2(3!
2(!2(O5*B!).!%23%&*!0*2.*2)B!=.6(1)*&+/!51&*1!2(!)%&!F.,,.62(3!=+B1!6%&*&!)*+J&,!)2/&1!&M'&&=!"!
=+BC!!$%&!0*.0&*!2(',512.(!.F!*.5)2(3!2(!)%&!=+2,B!.0&*+)2.(1!*&452*&1!1./&!L2(=!.F!,..L-+%&+=!
'+0+H2,2)B! 2(! 789@DE! DDG! 6%2'%! 21! '5**&(),B! ,+'L2(3C! ! D(! +==2)2.(G! 1'%&=5,2(3! .F! *&1&*J.2*!
*&,&+1&1! .(! +! =+2,B! H+121! '*&+)&1! =2FF2'5,)! )2/2(3! 2115&1! 2(! .*=&*! ).! /2(2/2K&! 5((&'&11+*B!
=.6(1)*&+/! 102,,1! .*! 1%.*)+3&1! '+51&=! HB! *.5)2(3! +(=! +))&(5+)2.(! .F! 501)*&+/! *&1&*J.2*!
*&,&+1&1C!!8(.)%&*!'./0,&M2)B!2(!/.J2(3!2().!=+2,B!.0&*+)2.(1!21!)%+)!*&1&*J.2*!=21'%+*3&1!(.6!
H&'./&!%&+=-=&0&(=&()G!6%&*&+1! )%21!'+(!515+,,B!H&! 23(.*&=!.(!+!/.()%,B! )2/&!1'+,&C! !$%21!
/&+(1! )%+)! )%&! /+M2/5/! *&1&*J.2*! *&,&+1&! 2(! +(B! =+B! 62,,! H&! =&0&(=&()! .(! )%&! %&+=G! +(=!
1%.5,=! H&! H+1&=! .(! )%&! +J&*+3&! %&+=! .J&*! )%&! =+BG! 6%2'%! 2()*.=5'&1! )%&! 0.)&()2+,! F.*! )2/&!
'.(15/2(3!2)&*+)2J&!0*.'&11&1!).!=&+,!62)%!(.(,2(&+*!*&,+)2.(1%201!2(!=21'%+*3&-%&+=!'5*J&1!F.*!
+(B!*&1&*J.2*C!
!
PGT!!!E%.?45-&$'%!<.5':!
!
f*.5(=6+)&*! %+1! .(,B! ,2/2)&=! *&0*&1&()+)2.(! 2(! 789@DE! DDC! $%21! *&1.5*'&! 21!/.=&,&=! +1! +!
1&*2&1! .F! 2()&*-'.((&')&=! ,5/0&=-0+*+/&)&*! H+12(1C! f*.5(=6+)&*! 05/02(3G! *&'%+*3&! F*./!
2**23+)2.(G! 1)*&+/-+452F&*! 2()&*+')2.(! +(=! 2()&*-H+12(! F,.6! +*&! '+,'5,+)&=! =B(+/2'+,,B! HB! )%&!
/.=&,C!
!
$%&! 05*0.1&! .F! )%&! /5,)2-'&,,! 3*.5(=6+)&*! /.=&,! 21! ).! H&))&*! *&0*&1&()! 3*.5(=6+)&*! ,&J&,1! 2(! )%&!
J2'2(2)B!.F!)%&!1)*&+/1!).!H&))&*!&1)2/+)&!1)*&+/!3+2(1!+(=!,.11&1!).!+452F&*1C!!!
!
D(! )%&! @+'*+/&().! >+,,&B! F,..*G! 3*.5(=6+)&*! 21! &M0,2'2),B! /.=&,&=! 2(! 789@DE! DD! 512(3! +!
/5,)20,&-'&,,!+00*.+'%!H+1&=!.(!<@8!H.5(=+*2&1C!!:.*!)%&!@+'*+/&().!>+,,&BG!)%&*&!+*&!+!).)+,!
.F!"X!3*.5(=6+)&*!'&,,1C!!!
!
75**&(),B!(.!/5,)2-'&,,!/.=&,!%+1!H&&(!=&J&,.0&=!F.*!)%&!@+(!^.+452(!>+,,&BC!D(1)&+=!1)*&+/-
+452F&*!2()&*+')2.(!21!&1)2/+)&=!F*./!%21).*2'+,!1)*&+/!3+3&!=+)+C!$%&1&!F,.61!+*&!F2M&=!+(=!+*&!
(.)!=B(+/2'+,,B!J+*2&=!+''.*=2(3!).!1)*&+/!F,.61!.*!3*.5(=6+)&*!&,&J+)2.(C!!
!
$%&! +00*.+'%! ).! /.=&,2(3! 3*.5(=6+)&*! 2(! 789@DE! DDG! +! ,5/0&=-0+*+/&)&*! l)+(Lm! /.=&,!
1&&/1! ).! H&! +! *&+1.(+H,&! +00*.+'%C! ! [.6&J&*G! F&6! =&)+2,1! .F! )%21! 2/0,&/&()+)2.(! 6&*&!
0*.J2=&=!).!)%&!*&J2&6!0+(&,G!)%+)!2)!21!(.)!0.112H,&!).!+11&11!2)1!+''5*+'B!.*!*&,2+H2,2)BC!!<&)+2,1!
.F! )%&! '+,2H*+)2.(! +(=! J&*2F2'+)2.(! +')2J2)2&1! 0&*F.*/&=! ).! =+)&! 1%.5,=! H&! '+**2&=! .5)! +(=!
*&0.*)&=! F.*! )%&! 3*.5(=6+)&*! )+(L! /.=&,C! ! $%&! &FF&')! .F! 512(3! ,+*3&! 12K&! )+(L1! 1%.5,=! H&!
+11&11&=!+(=! )%&! ,&J&,!.F!5('&*)+2()B! 2(!'./05)&=!*&15,)1! *&0.*)&=C! ! D(!+==2)2.(G! )%&!&FF&')!.F!
)%&1&! 5('&*)+2()2&1! .(! 789@DE! DD! '+,'5,+)2.(1! 1%.5,=! +,1.! H&! +11&11&=C! ! $%&! @+(! ^.+452(!
J+,,&B!+452F&*1!+*&!(.)!6&,,!*&0*&1&()&=!2(!)%&!)+(L!/.=&,G!H5)!2)!21!2(!)%&!7>f@AEC!!$%&!@+(!
^.+452(!J+,,&B!3*.5(=6+)&*!1%.5,=!+,1.!H&!/.=&,&=!2(!789@DE!DDC!
!
f*.5(=6+)&*!+J+2,+H2,2)B!F*./!+452F&*1!21!0..*,B!*&0*&1&()&=!2(!)%&!/.=&,C! !$%21!*&15,)1!F*./!
)%&! F+')! )%+)! +452F&*1! 2(! )%&! (.*)%&*(! 0+*)! .F! )%&! 1)+)&! Q@+'*+/&().! >+,,&BR! %+J&! (.)! H&&(!
2(J&1)23+)&=!*&3+*=2(3!1).*+3&!+(=!*&'%+*3&!'%+*+')&*21)2'1C!!$%51G!2(!)%&!/.=&,G!500&*!H.5(=1!
.(! 0.)&()2+,! 05/02(3! F*./! +452F&*1! +*&! 5(=&F2(&=C! !$%21! =.&1! (.)! *&0*&1&()! *&+,2)BG! 12('&G! 2F!
789@DE!DD!21!51&=!F.*!1)+)&62=&!0,+((2(3G!2)!6.5,=!+,,.6!05/02(3!.F!J+1)!45+()2)2&1!.F!6+)&*!
F.*! &M0.*)! ).! 1.5)%&*(! 0+*)1! .F! )%&! 1)+)&G! 1./&)%2(3!6%2'%! +3&('B! 1)+FF! ',+2/! 21! 5(*&+,21)2'C!!



!!

! ! ! #\

P&+,21)2'!500&*!H.5(=1!).!05/02(3!F*./!+(B!.F!)%&!+452F&*1!*&0*&1&()&=!2(!)%&!/.=&,!(&&=!).!
H&!=&J&,.0&=!+(=!2/0,&/&()&=C!
!
D(!+==2)2.(G!%21).*2'+,!3*.5(=6+)&*!05/02(3! 21!51&=! ).!&1)2/+)&! ,.'+,!3*.5(=6+)&*!1.5*'&1! 2(!
)%&!/.=&,C!![.6&J&*G!)%&!2(F.*/+)2.(!.(!)%&!%21).*2'+,!05/02(3!21!J&*B!,2/2)&=G!'+512(3!)%&1&!
05/02(3!*+)&1!).!H&!J&*B!5('&*)+2(C!!T&))&*!05/02(3!2(F.*/+)2.(!21!(&&=&=!+(=!+(!+(+,B121!.F!
)%&!&FF&')!.F!)%21!5('&*)+2()B!.(!/.=&,!*&15,)1!(&&=1!).!H&!'.(=5')&=C!!!
!
D(!3&(&*+,G!)%&!,&J&,!.F!*&0*&1&()+)2.(!.F!3*.5(=6+)&*!2(!789@DE!DD!21!(.)!*&+1.(+H,&!F*./!)%&!
0.2()!.F!J2&6!.F!)%&!*&J2&6&*1C!!$%21!21!=5&!).!1&J&*+,!F+').*1G!0&*%+01!)%&!/.1)!2/0.*)+()!H&2(3!
)%&!,+'L!.F!2(F.*/+)2.(!0*&1&()&=!).!)%&!*&J2&6&*1!F.*!)%&2*!+11&11/&()C! !8(.)%&*!F+').*!21!)%&!
,+'L! .F! =+)+! '.,,&')&=! +(=! +(+,BK&=! HB! )%&! @)+)&! .F! 7+,2F.*(2+! ).! 0*.0&*,B! +''.5()! F.*!
3*.5(=6+)&*!*&1.5*'&1!2(!)%&!7&()*+,!>+,,&BC!!$%&1&!=+)+!+*&!'*2)2'+,!).!+(!5(=&*1)+(=2(3!.F!)%&!
+J+2,+H2,2)B!.F!6+)&*!2(!)%&!1)+)&!+(=!)%&!.0&*+)2.(!.F!)%&!/+O.*!6+)&*!1B1)&/1!)%+)!1500,B!6+)&*!
).! +3*2'5,)5*&! +(=! 1/+,,! /5(2'20+,2)2&1! 2(! )%&! 7&()*+,! >+,,&BC! ! 8115/0)2.(1! .F! 5(,2/2)&=!
3*.5(=6+)&*! *&1.5*'&1! 2(! )%&! @+'*+/&().! >+,,&B! +*&! 5(F.5(=&=! +(=! 5(H&,2&J+H,&C! ! ;FF.*)1!
1%.5,=!H&!)+L&(!).!/+L&!*&+1.(+H,&!&1)2/+)&1!.F!)%&1&!*&1.5*'&1C!
!
$%&*&! +*&! .)%&*! +00*.+'%&1! )%+)! 0*.J2=&! *&+1.(+H,B! +''5*+)&! &1)2/+)&1! .F! *2J&*-+452F&*!
2()&*+')2.(1! +(=! 3*.5(=6+)&*! H+12(! *&10.(1&G! 6%2,&! (.)! 1+'*2F2'2(3! './05)&*! )2/&C! ! $%&!
*&10.(1&!F5(')2.(!+00*.+'%!21!+!3..=!&M+/0,&G!6%&*&HB!)%&!7>f@E!/.=&,!21!51&=!).!=&J&,.0!
L&*(&,!F5(')2.(1!=&1'*2H2(3!)%21!*&10.(1&C!!8!12/2,+*!+00*.+'%!21!=&1'*2H&=!2(!:*&=&*2'L1G!&)!+,C!
Q"__eRC! !$%&1&!L&*(&,1!/+B! *&452*&! *&+=O51)/&()!+1!%&+=!'.(=2)2.(1!'%+(3&! 2(! )%&!H+12(G!H5)!
)%&B! 0*.J2=&! +!/.*&! +''5*+)&! 0*&=2')2.(! )..,! +(=! +*&! &+12,B! 2('.*0.*+)&=! 2(! )%&!ED?!/.=&,!
12('&!)%&B!+00,B!+!,2(&+*!150&*0.12)2.(!+115/0)2.(!+(=!*&)+2(!)%&!,2(&+*2)B!.F!)%&!'.(1)*+2()1!2(!
)%&! /.=&,C! ! 8! =B(+/2'+,,B! ,2(L&=! 789@DE-7>f@E! '.(F235*+)2.(! 21! (.)! (&'&11+*B! F.*!
*&+1.(+H,B! +''5*+)&! 1.,5)2.(1C! ! DF! './05)&*! *5(! )2/&! F.*!789@DE! DD! 21!'.(12=&*&=! &M'&112J&!
(.6G!2)!'.5,=!.(,B!'.(12=&*+H,B!6.*1&(!2F!)%21!)B0&!.F!,2(L+3&!21!2('.*0.*+)&=C!!

!
@.2,!/.21)5*&!21!(.)!=&+,)!62)%!2(!+!*&+,21)2'!/+((&*!+(=!(&&=1!).!H&!2/0*.J&=!2(!+00,2'+)2.(1!
6%&*&!)%&!/.=&,!.5)05)!/23%)!H&!1&(12)2J&!).!)%&1&!+115/0)2.(1C!!!
!
PGU!!!DC4&<)*!V&%)&$).4!./!9%).%)$C!8')(A$6!
!
8! 1&J&*&! *&1)*2')2.(! 2(! 789@DE! DD! 21! )%&! 2(+H2,2)B! ).! =B(+/2'+,,B! J+*B! )%&!6&23%)1! 51&=! ).!
0*2.*2)2K&! F,.6! +,,.'+)2.(! 2(! )%&! 1B1)&/C! ! D)! 1%.5,=! (.)! .(,B! H&! 0.112H,&! ).! =B(+/2'+,,B! J+*B!
)%&1&!6&23%)1G!H5)!)%21!J+*2+)2.(!1%.5,=!H&!'.(=2)2.(+,!.(!)%&!'5**&()!1B1)&/!1)+)&G!%.6&J&*!)%+)!
1)+)&! Q.*!1)+)&1R! 21!=&F2(&=C! ! D(!+==2)2.(! ).!=B(+/2'!J+*2+)2.(!.F!6&23%)1G!/.*&!&M0,+(+)2.(! 21!
(&&=&=!.F!)%&!*&1&*J.2*!.0&*+)2(3!*5,&1!+(=!%.6!)%&1&!*5,&1!+*&!2('.*0.*+)&=!2().!789@DE!DDC!!
$%&! =&1'*20)2.(! .F! .0&*+)2(3! *5,&1! 51&=! 2(! )%&! 1B1)&/! 21! (.)! J&*B! ',&+*C! ! :.*! &M+/0,&G!6%+)!
L2(=1!.F!%&=32(3!.*!1%.*)+3&!*5,&1!+*&!51&=!).!/2)23+)&!)%&!&FF&')1!.F!=*.53%)I!!
!
PGX!!!QR>&45)4(!#*.>'!./!0"1#23!22!
!
789@DE!DD! 21!+!'.(12=&*+H,&!+=J+('&!.(!&+*,2&*!/.=&,1! 2(! )%+)! 2)! F5,,B! 2('.*0.*+)&1!H.)%! )%&!
@)+)&!A+)&*!?*.O&')!*5(!HB!)%&!<&0+*)/&()!.F!A+)&*!P&1.5*'&1!+(=!)%&!7&()*+,!>+,,&B!?*.O&')!



!!

! ! ! #e

.0&*+)&=! HB! )%&! T5*&+5! .F! P&',+/+)2.(C! [.6&J&*! ).! H&! +H,&! ).! &M+/2(&! )%&! F5,,! *+(3&! .F!
7+,2F.*(2+(!6+)&*!2115&1G!2)!6.5,=!H&!=&12*+H,&!)%+)!+,,!'./0.(&()1!.F!)%&!,2(L&=!1B1)&/!1%.5,=!
H&!2('.*0.*+)&=!2(!)%&!/.=&,!2(',5=2(3!)%&!:*2+()!1B1)&/G!)%&!,+*3&*!$5,+*&!T+12(G!!+(=!1.5)%&*(!
7+,2F.*(2+! +(=! 2)1! ,2(L1! ).! )%&! 7.,.*+=.! P2J&*C! 8,1.! H&'+51&! .F! )%&! J&*B! 2/0.*)+()! ,2(L+3&!
H&)6&&(! 15*F+'&! 6+)&*! +(=! 3*.5(=6+)&*! 51&G! 2/0*.J&/&()1! 1%.5,=! H&! /+=&! 2(! )%21! +*&+!
0+*)2'5,+*,B!62)%!*&3+*=!).!%.6!)%+)!,2(L+3&!+FF&')1!=&/+(=!F.*!15*F+'&!6+)&*!+(=!%.6!+''&11!).!
3*.5(=6+)&*!*&=5'&1!)%&!&'.(./2'!2/0+')!.F!15*F+'&!6+)&*!*&1)*2')2.(1C!
!
A%&(!&M0+(=2(3!)%&!3&.3*+0%2'+,!1'.0&!.F!)%&!/.=&,!).!2(',5=&!(.(!7>?-@A?!+*&+1G!+1!6&,,!
+1! @.5)%&*(!7+,2F.*(2+G! +! %2&*+*'%2'+,G! =&'./0.12)2.(! +00*.+'%!6.5,=! +,,.6!=&J&,.0/&()! .F!
1&0+*+)&!/.=&,1! F.*! )%&1&! +*&+1! )%+)! '+(! )%&(! H&! ,2(L&=! ).3&)%&*! )%*.53%! 2)&*+)2J&! 0*.'&11&1C!!
V)%&*621&G!)%&!789@DE!DD!/.=&,!'+(!H&'./&!&M)*&/&,B!5(62&,=BC!!83+2(G!2()&3*+)2.(!'+(!1)2,,!
H&!+'%2&J&=!)%*.53%!+00*.0*2+)&!2)&*+)2J&!2()&*+')2.(!H&)6&&(!)%&!*&32.(+,!/.=&,1C!!D(!)%&!1+/&!
J&2(G! 2)! 21! +,1.! 5((&'&11+*B! ).! &M0,2'2),B! 2()&3*+)&! 6+)&*! 45+,2)B! +(=! =&)+2,&=! 6+)&*!
=&/+(=`'.(15/0)2J&! 51&! /.=&,1! 2().! )%&! /.=&,! 1)*5')5*&C! ! D)&*+)2J&! 1'%&/&1! 2(J.,J2(3!
15''&112J&!&1)2/+)2.(!.F!6+)&*!45+,2)B!+(=!.)%&*!0+*+/&)&*1!'+(!0*.=5'&!'./0+*+H,&!+''5*+'B!
+)!*&=5'&=!'./05)&*!*5(!)2/&1G!6%2,&!*&=5'2(3!)%&!'./0,&M2)B!.F!)%&!/.=&,C!
!
$%&!*&0,+'&/&()!.F!<@E#!62)%!+!(&5*+,!(&)6.*L!21!'.(121)&()!62)%!*&2(F.*'&/&()!.*!/+'%2(&!
,&+*(2(3!/&)%.=1!6%2'%!+*&!2('*&+12(3,B!H&2(3!51&=!).!*&0,+'&!'./0,&MG!'./05)+)2.(+,,B!)2/&!
'.(15/2(3!/.=&,1!&/0,.B&=!2(!=&'212.(!1500.*)!1B1)&/1C!!$%&!'./0,&M!/.=&,1!+*&!.(,B!51&=!
).! 0*.J2=&! )%&! =+)+! 1&)1! 51&=! F.*! )*+2(2(3! )%&! (&5*+,! (&)6.*LC! !75**&()! *&1&+*'%! +)!7.,.*+=.!
@)+)&! S(2J&*12)B! +(=! &,1&6%&*&! 21! 512(3! (&5*+,! (&)6.*L1! F.*! 3*.5(=6+)&*! 15*F+'&! 6+)&*!
2()&*+')2.(! +(=! *&)5*(! F,.6! './05)+)2.(! ).! *&0,+'&! './05)+)2.(+,,B! &M0&(12J&! 3*.5(=6+)&*!
/.=&,1C!
!
PGY!!!L'C!3.5':!=?$>?$6!
!
D(! )%&!0+1)G! )%&!0*2/+*B!05*0.1&!H&%2(=! )%&!=&J&,.0/&()!.F!789@DE!DD!+(=! 2)1!0*&=&'&11.*1!
%+1!H&&(!)%&!&M+/2(+)2.(!.F!)%&!*&,2+H2,2)B!.F!6+)&*!1500,2&=!).!)%&!@)+)&!A+)&*!+(=!)%&!7&()*+,!
>+,,&B!?*.O&')1C![.6&J&*!2)!21!',&+*!)%+)!)%&*&!21!(.6!+!=&/+(=!F.*!+!/.=&,!)%+)!62,,!0*.J2=&!+!
62=&*!*+(3&!.F!.5)05)1!2(',5=2(3W!
•! A+)&*!1500,B!*&,2+H2,2)B!F.*!+,,!6+)&*!51&*1!
•! <&/+(=!F.*!6+)&*!HB!&M21)2(3!51&*1!
•! V5)F,.61!).!<&,)+!
•! S1&!.F!3*.5(=6+)&*!+(=!)%&!*+)&!.F!=&0,&)2.(!.F!+452F&*1!
•! A+)&*!45+,2)B!2(!)%&!<&,)+!+(=!2(!)%&!@+(!^.+452(!P2J&*!
•! D(=2'+).*1!.F!&'.,.32'+,!%&+,)%!2(!0+*)2'5,+*!62)%!*&3+*=!).!L&B!F21%!10&'2&1!
•! $%&!J+,5&!.F!%B=*.&,&')*2'!3&(&*+)2.(C!
!
8,)%.53%! )%&!/.=5,&1! 2(! )%&!789@DE!DD!0+'L+3&!'5**&(),B!+==*&11!/+(B!.F! )%&1&!+*&+1G! )%&!
*&'.3(2)2.(! )%+)! +,,! )%&1&! .5)05)1! +*&! 2/0.*)+()! /+B! (&'&112)+)&! 1./&! F5*)%&*! /.=&,!
=&J&,.0/&()!+(=!+!3*&+)&*!=&3*&&!.F!)&1)2(3!+(=!'+,2H*+)2.(!.F!)%&1&!0+*+/&)&*1C!
!



!!

! ! ! #_

PGZ!!!3.5':)4(!"::.*&$).4;!"**.?4$)4(!&45!=>'%&$)4(!+?:'6!
!
789@DE!DD!51&1!+!1B1)&/!.F!6&23%)1!+(=!'.(1)*+2()1!).!=&F2(&!)%&!6+)&*!+,,.'+)2.(!0*.'&11!+(=!
)%&! .0&*+)2(3! *5,&1! F.*! 1).*+3&! *&1&*J.2*1C!S(F.*)5(+)&,B! )%&1&! =.! (.)! +''5*+)&,B! *&F,&')! %.6!
.0&*+).*1!.F! )%&! 1)+)&! +(=! F&=&*+,!6+)&*!0*.O&')1! H&%+J&! 2(!/+(+32(3! )%&2*! './0,&M! 1B1)&/1C!
D=&+,,BG!789@DE!1%.5,=!H.)%!*&F,&')!%.6!)%&!.0&*+).*1!H&%+J&!+(=!H&!+''&0)&=!HB!)%&/!+1!+!
51&F5,!)..,!6%&(!'.(12=&*2(3!)%&2*!/+(+3&/&()!+,)&*(+)2J&1C!!$%&!F+2,5*&!).!+'%2&J&!)%21!,2/2)1!
)%&!51&F5,(&11!.F!789@DE!).!2(J&1)23+)&!)%&!10&'2F2'!.0&*+)2(3!.*!+''.5()2(3!*5,&1!)%+)!+*&!.F!
2()&*&1)! ).! )%.1&! .0&*+).*1C! ! :.*! &M+/0,&G! 789@DE! DD! 6+1! (.)! 51&=! ).! )&1)! '%+(3&1! ).! )%&!
+''.5()2(3!+(=!+,,.'+)2.(!*5,&1!)%+)!%+J&!*&'&(),B!H&&(!0*.0.1&=!HB!)%&!<&0+*)/&()!.F!A+)&*!
P&1.5*'&1!+(=!)%&!S@!T5*&+5!.F!P&',+/+)2.(!H&'+51&!)%&!*5,&1!)%+)!6&*&!'%+(3&=!=.!(.)!&M21)!
2(!789@DE!DDC!
!
!
!
MG!!!=>$).46!/.%!2<>%.,)4(!0"1#23!!
!
MGS!!!=>$)<)\&$).4!3.5':!&45!+?4!W)<'6!
!
E+(B!.F!)%&!'./0,+2()1!*&3+*=2(3!512(3!.F!789@DE!DD!*&,+)&!).!,.(3!*5(!)2/&1G!6%2'%!21!(.)!
'.(=5'2J&! ).!1&(12)2J2)B!.*!5('&*)+2()B!+(+,B1&1C! !@2('&!789@DE!DD!&/0,.B1!+!/2M&=! 2()&3&*!
,2(&+*! 0*.3*+//2(3! QED?R! 1.,J&*G! )%&! 515+,! 1&(12)2J2)B! 2(F.*/+)2.(! +J+2,+H,&! 2(! ,2(&+*!
0*.3*+//2(3! 1.,J&*1G! 15'%! +1! =5+,! J+*2+H,&1! +(=! *23%)-%+(=-12=&! *+(32(3G! +*&! (.)! +J+2,+H,&C!!
$%&!0*.H,&/!21! )%+)!1/+,,!'%+(3&1! 2(! *23%)-%+(=-12=&!'.(1)+()1!.*!.HO&')2J&!'.&FF2'2&()1! Q2C&CG!
6&23%)1!.(!6+)&*!+,,.'+)2.(!0*2.*2)2&1R!'+(!0*.=5'&!,+*3&!+H*50)!'%+(3&1!2(!/.=&,!1.,5)2.(1C!!D(!
)%21! '+1&G! =5+,! J+*2+H,&1! =.! (.)! 0*.J2=&! 51&F5,! 2(F.*/+)2.(! F.*! ED?! 0*.H,&/1C! @&(12)2J2)B!
+(+,B121! '+(! .(,B! H&! '.(=5')&=! )%*.53%! )*2+,! +(=! &**.*! 0*.'&11&1! 2(J.,J2(3! 2('*&/&()+,!
+=O51)/&()! .F! 2/0.*)+()! 6&23%)1G! '.&FF2'2&()1G! +(=! 5('&*)+2(! =+)+! 2(05)1! 62)%! 15H1&45&()!
*&0&)2)2J&!&M&'5)2.(!.F!)%&!/.=&,C!!D(!,23%)!.F!)%21G!2)!21!'*5'2+,!)%+)!)%&!ED?!1.,J&*!&/0,.B&=!2(!
789@DE!DD!21!503*+=&=C!!@23(2F2'+()!+=J+('&1!%+J&!H&&(!/+=&!2(!ED?!1.,J&*1G!+1!=&1'*2H&=!HB!
T2MHBG!&)!+,C!Q#dddRG!6%2'%!+*&!(.)!*&F,&')&=!2(!)%&!'5**&()!c8!1.,J&*!5)2,2K&=!2(!789@DE!DDC!!
$%&*&!%+J&!H&&(!/+(B!*&'&()!2/0*.J&/&()1!).!)%&!H*+('%!+(=!H.5(=!/&)%.=!6%2'%!1%.5,=!H&!
2('.*0.*+)&=G!+(=!)%&!9?!1.,J&*!2)1&,F!'+(!H&!2/0*.J&=!62)%!H&))&*!10+*1&!/+)*2M!+(+,B121C!!81!
0,+((&=! HB! )%&! 789@DE! DD! =&J&,.0&*1G! *&/.J+,! .F! )%&! (&&=! F.*! 51&! .F! )%&! :VP$P8a! _d!
'./02,&*! 62,,! +,1.! 2/0*.J&! *5(! )2/&1! 6%&(! '%+(3&1! 2(! .0)2/2K+)2.(! /.=&,! 1)*5')5*&! +*&!
*&452*&=C!!!!!

MGN!!!0.4/)5'4*'!)4!$A'!<.5':!
!
$%&! 51&F5,(&11! .F! +! './05)&*!/.=&,! 2(! 6+)&*! *&1.5*'&!/+(+3&/&()! 21! .(,B! +1! 3..=! +1! )%&!
'.(F2=&('&!)%+)!)%&!1)+L&%.,=&*1!%+J&!2(!)%&!+''5*+'B!+(=!*&,2+H2,2)B!.F!)%&!/.=&,!+(=!)%&!)*51)!
)%+)! )%&B! %+J&! 2(! )%&! /.=&,&*1C! $%&*&! +*&! 1&J&*+,! F+').*1! )%+)! +FF&')! )%+)! '.(F2=&('&! +(=! +!
(5/H&*!.F!6+B1!)%+)!'.(F2=&('&!'+(!H&!2/0*.J&=C!
!
!



!!

! ! ! Ud

•! D.*?<'4$&$).4!
!
?*.=5'2(3! =.'5/&()+)2.(! .F! /.=&,1! *&452*&1! '.(12=&*+H,&! *&1.5*'&1! ).! =.! 0*.0&*,B! +(=!
.(3.2(3! *&1.5*'&1! ).!/+2()+2(! &10&'2+,,B! 6%&(!/.=&,! =&J&,.0/&()! 21! '.()2(52(3C! $B02'+,,B!
=.'5/&()+)2.(!.F!+(B!6+)&*!*&1.5*'&!/.=&,!21!0..*,B!=.(&C![.6&J&*G!6%&*&!)%&*&!+*&!&M)&*(+,!
/.=&,!51&*1G!+1!21!)%&!'+1&!62)%!789@DE!DDG!2)!21!2/0.*)+()C!$%&!15*J&B!'.(=5')&=!HB!:&**&2*+!
&)!+,!Q#ddUR!2(=2'+)&=!)%+)!/+(B!51&*1!.F!)%&!/.=&,!)%.53%)!)%+)!=.'5/&()+)2.(!.F!789@DE!DD!
6+1!0..*C!
!

•! #'<)4&%6!!
!
D(! )%&! E5**+B-<+*,2(3! T+12(G! 1&/2(+*1! 62)%! L&B! 51&*1! +(=! 2()&*&1)! 3*.501! 2(! 6%2'%! )%&!
.0&*+)2.(! .F! )%&! /.=&,! 21! =&1'*2H&=! +(=! =21'511&=! %+J&! 0*.J&=! ).! H&! 51&F5,! 2(! 2('*&+12(3!
'.(F2=&('&!2(!/.=&,1C!$%&!0*+')2'+,2)B!.F!)%21!+00*.+'%!62,,!=&0&(=!.(!)%&!(5/H&*!+(=!,.'+)2.(!
.F!)%&!0*.10&')2J&!0+*)2'20+()1!+(=!)%&!*&1.5*'&1!+J+2,+H,&!).!1500.*)!)%&!0*.'&11C!
!

•! D&$&!
!
8!/.=&,!'+(!.(,B!H&!+1!3..=!+1!)%&!=+)+!)%+)!21!51&=!).!=&J&,.0!+(=!'+,2H*+)&!2)C!$%&!+3*&&/&()!
.J&*!+(!+''&0)+H,&!1&)!.F!%B=*.,.32'!=+)+!)%+)!.''5**&=!=5*2(3!)%&!=&J&,.0/&()!.F!789@DE!DD!
21!+!'.(12=&*+H,&!+=J+('&C!![.6&J&*G!)%&*&!+00&+*1!).!H&!+!(&&=!).!2/0*.J&!)%&!'.,,&')2.(!+(=!
51&! .F! =+)+! .(! 6+)&*! =2J&*12.(1! +(=! *&)5*(! F,.61C! T&'+51&! .F! )%&! ',.1&! ,2(L1! H&)6&&(! )%&!
15*F+'&!6+)&*!51&!+(=!3*.5(=6+)&*!51&!)%&*&!+,1.!21!+!(&&=!).!%+J&!H&))&*! 2(F.*/+)2.(!.(!)%&!
51&!.F!3*.5(=6+)&*C!!
!
$%&!/.=&,1!51&=!).!'+,'5,+)&!)%&!9.'+,!A+)&*!@500,2&1!2(!)%&!<&0,&)2.(!@)5=B!8*&+1!=&0&(=!.(!
&1)2/+)&1! .F! 15*F+'&! 6+)&*! 51&G! '*.0! &J+0.)*+(102*+)2.(! *+)&1! +(=! 6+)&*! 51&! &FF2'2&('2&1!
=&J&,.0&=!512(3!=+)+!F*./!)%&!"_\dN1C!7.(F2=&('&!6.5,=!H&!2/0*.J&=!2F!/.*&!*&'&()!=+)+!6&*&!
+J+2,+H,&!).!'%&'L!)%&1&!&1)2/+)&1C!
!

•! 0&:)@%&$).4!
!
8!J&*B!3..=!6+B!).!2/0*.J&!'.(F2=&('&!2(!+!/.=&,!21!).!'+,2H*+)&!2)!+3+2(1)!%21).*2'+,!=+)+!).!
&(15*&!)%+)!)%&!/.=&,!.5)05)!21!+H,&!).!*&0*.=5'&!)%&!.H1&*J&=!=+)+C!!7+,2H*+)2.(!21!)%&!0*.'&11!
.F!512(3!)%&!/.=&,!).!*&0*.=5'&!)%&!%21).*2'+,!H&%+J2.*!.F!)%&!1B1)&/!+(=!)%&(!F2(&-)5(2(3!)%&!
/.=&,! 1.! )%+)! )%&!/+)'%!H&)6&&(!/.=&,&=!+(=!.H1&*J&=!J+,5&1! 2/0*.J&1C!$%&!'+,2H*+)2.(!.F!
)%&! /.=&,! +1121)1! 2(! =&)&')2(3! &**.*1! 2(! )%&! /.=&,! +(=! )%&! 2(05)! =+)+C! D)! +,1.! &(+H,&1! +!
'./0+*21.(!).!H&!/+=&!H&)6&&(!)%&!6+B!)%+)!)%&!.0&*+).*1!+')5+,,B!/+(+3&!)%&!1B1)&/!+(=!)%&!
6+B!)%+)!)%&!/.=&,!+115/&1!)%+)!)%&!1B1)&/!21!/+(+3&=C!!
!
8! F5*)%&*! '.(1&45&('&! .F! )%&! '+,2H*+)2.(! 0*.'&11! 21! )%+)! )%&! 1)+)21)2'1! .F! )%&!/+)'%! H&)6&&(!
/.=&,&=!+(=!.H1&*J&=!J+,5&1!'+(!H&!51&=!+1!+!*&+1.(+H,&!&1)2/+)&!.F!)%&!+H1.,5)&!+''5*+'B!.F!
)%&!/.=&,!.5)05)C!
!
D)! 21! ,&32)2/+)&! 2(! +! '+,2H*+)2.(`J+,2=+)2.(! *5(! ).! 2('.*0.*+)&! '%+(3&1! ).! 2(F*+1)*5')5*&G!
2(1)2)5)2.(+,!.*!.0&*+)2.(+,! *5,&1!+1! )%&B!.''5**&=!&10&'2+,,B! 2F! )%&1&!'%+(3&1!+*&!10&'2F2&=!+1!



!!

! ! ! U"

2(05)!0+*+/&)&*1!).!)%&!/.=&,C!$%21!6+1!=.(&!).!+!,2/2)&=!&M)&()!2(!)%&!789@DE!DD!J+,2=+)2.(!
*5(! 62)%! )%*&&! *&35,+).*B! 0&*2.=1! /.=&,&=! *&,+)&=! ).! =&'212.(1! /+=&! HB! )%&! @)+)&! A+)&*!
P&1.5*'&1!7.()*.,!T.+*=C! D)! 21! +,1.! ,&32)2/+)&! ).! 2('.*0.*+)&! 3*.6)%! 2(!=&/+(=!&10&'2+,,B! 2F!
)%+)!3*.6)%!21!=&1'*2H&=!2(!+!/+((&*!)%+)!21!'.(121)&()!62)%!)%&!6+B!)%+)!=&/+(=!21!10&'2F2&=!2(!
)%&!0*.=5')2.(!*5(C!<&/+(=!(.*)%!.F!)%&!<&,)+!6+1!10&'2F2&=!2(!)%&!J+,2=+)2.(!*5(!HB!2(05))2(3!
)%&!%21).*2'+,!'*.0!+*&+1C!
!
8! 7+,2H*+)2.(`>+,2=+)2.(! *&0.*)! 1%.5,=! H&! J&*B! 51&F5,! 2(! =&/.(1)*+)2(3! )%&! +''5*+'B! .F! )%&!
/.=&,C! [.6&J&*! )%&*&! +*&! +! (5/H&*! .F! &,&/&()1! 2(! )%&! 789@DE! DD! J+,2=+)2.(! *5(! +(=! )%&!
J+,2=+)2.(!*&0.*)!6%2'%!*&=5'&!)%+)!'.(F2=&('&!2(',5=2(3W!
!

•! @)+)&!A+)&*!?*.O&')!Q@A?R!=&/+(=1!1.5)%!.F!)%&!<&,)+!6&*&!1&)!+)!%21).*2'+,!=&,2J&*2&1!
2(! B&+*1! 62)%! (.! *&1)*2')2.(! +(=! +)! )%&! '.()*+').*N1! *&45&1)! ,&J&,! 2(! *&1)*2')&=! B&+*1C!
a&2)%&*!.F!)%&1&!02&'&1!.F!2(F.*/+)2.(!21!+J+2,+H,&!).!+!0*.=5')2.(!*5(!6%2'%!'+,'5,+)&1!
=&/+(=! H+1&=! .(! '*.0! +*&+1C! $%&*&F.*&! )%&! J+,2=+)2.(! *5(! =.&1! (.)! 0*.J2=&! *&,2+H,&!
2(F.*/+)2.(!.(!%.6!6&,,!)%&!/.=&,!'+(!*&0*&1&()!)%&1&!=&/+(=1C!

•! $%&!J+,2=+)2.(!*5(!./2))&=!8*)2',&!#"!=&,2J&*2&1C!8,)%.53%!)%21!./2112.(!62,,!(.)!+FF&')!
)%&!=&,2J&*B!.F!h$+H,&!8N!J.,5/&1!1.5)%!.F!)%&!<&,)+G!2)!62,,!+FF&')!F,.6!2(!)%&!<&,)+!+(=!
<&,)+!6+)&*!45+,2)BC!8,1.G!2(!)%&!&M+/0,&!/.=&,!*5(!0*&1&()&=!2(!)%&!0+0&*!HB!<*+0&*!
8C^C! &)! +,! Q#ddUR! 6%2'%! 6+1! 1500,2&=! +1! 0+*)! .F! )%&! *&J2&6G! '%+(3&1! ).! 8*)2',&! #"!
=&,2J&*2&1! '.(1)2)5)&=! )%&! ,+*3&1)! 2/0+')! *&15,)2(3! F*./! +! '%+(3&! ).! )%&! +,,.6+H,&!
05/02(3! '+0+'2)B! +)! T+(L1! H&)6&&(! E+*'%! +(=! <&'&/H&*C! $%21! 1533&1)1! )%+)! )%&!
/.=&,2(3!.F!)%&1&!=&/+(=1!21!2/0.*)+()C!

•! $%&!<AP!Q#ddUR!*&0.*)!0*.=5'&1!&1)2/+)&1!.F!@A?!+(=!7&()*+,!>+,,&B!?*.O&')!Q7>?R!
=&,2J&*2&1! 1.5)%! .F! )%&! <&,)+! H5)! )%&(! +=O51)1! )%&/! F.*! '%+(3&1! 2(! 1).*+3&! H&F.*&!
0*&1&()2(3!'./0+*21.(1!.F! )%.1&!*&15,)1!62)%!.H1&*J&=!=&,2J&*2&1C!$%21!0*.'&11!/&*&,B!
'%&'L1!)%+)! )%&!/.=&,! 21!0*&1&*J2(3!+!6+)&*!H+,+('&!+(=!=.&1!(.)!0*&1&()!+! ,&32)2/+)&!
J+,2=+)2.(!.F!/.=&,!=&,2J&*2&1C!

•! $%&!*&0.*)!0*.J2=&1!1)+)21)2'1!.(!,.(3!)&*/!+J&*+3&!=&,2J&*2&1!+(=!F,.61!H5)!(.!1)+)21)2'1!
.(! )%&! F2)! F.*! 2(=2J2=5+,! B&+*1C! 8==2)2.(+,! +(+,B121! .F! )%&! .5)05)! 6.5,=! +1121)!
1)+L&%.,=&*1!).!+11&11!6%&)%&*!)%&!&1)2/+)&!.F!6+)&*!1500,B!*&,2+H2,2)B!+(=!2(!0+*)2'5,+*!
)%&!/.=&,&=!J.,5/&1!.F!6+)&*!+J+2,+H,&!2(!)%&!/.1)!*&1)*2')&=!B&+*1!+*&!+''5*+)&C!

•! D(!1./&!2(1)+('&1G!15'%!+1!)%&!&M+/2(+)2.(!.F!6+)&*!45+,2)B!2(!)%&!<&,)+G!)%&!+H2,2)B!).!
+''5*+)&,B!/.=&,!/.()%,B!F,.61!+(=!=&,2J&*2&1!62,,!H&!2/0.*)+()C!$%&!J+,2=+)2.(!*&0.*)!
'.()+2(1! (.! 2(F.*/+)2.(! )%+)!6.5,=! &(+H,&! )%&! +H2,2)B! ).!/.=&,!/.()%,B! F,.61! ).! H&!
+11&11&=C!!!

•! 8!L&B!/.=&,!.5)05)! 21! )%&!6+)&*!45+,2)B! 2(! )%&!<&,)+C! D)!6.5,=!+1121)! )%&!J+,2=+)2.(!.F!
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%B=*.,.3B!+(=!H&%+J2.*+,!+(+,B121C!!$.!'.(=5')!+!6+)&*!H+,+('&G!)%&!/.=&,!(&&=1!).!L(.6!6%+)!
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)+L&(! +1! &M.3&(.51,B! 32J&(G! H+1&=! .(! +(! +115/&=! l,&J&,! .F! =&J&,.0/&()m! +(=! 12/0,21)2'!
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=&F2(2)2.(!+(=!/&+15*&/&()!.F! )%&!6+)&*!51&*1N!=&/+(=1C! D(!)%21!'.()&M)G! )%&!51&*N1!=&/+(=1!
0,+B!)6.!*.,&1W! )%&B!+FF&')! )%&!=&F2(2)2.(!.F!l=&,2J&*2&1m!+(=!)%&B!2(F,5&('&!)%&!+11&11/&()!.F!
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+*&!H+1&=!.(!)%&!&M0&')+)2.(!+*.5(=!E+*'%!+H.5)!)%&!+/.5()!.F!6+)&*!)%+)!62,,!15H1&45&(),B!H&!
+J+2,+H,&!F.*!=&,2J&*B!=5*2(3!)%&!15//&*!/.()%1C!!A%+)!/+))&*1!).!)%&1&!51&*1!6%&(!+11&112(3!
1500,B!*&,2+H2,2)B!21!)%&!+/.5()!.F!6+)&*!)%&B!'+(!&M0&')!+*.5(=!E+*'%!).!H&!=&,2J&*&=!.J&*!)%&!
15//&*G!*+)%&*!)%+(!)%&!5,)2/+)&!).)+,!=&,2J&*BC!!
!
:.*!H.)%! *&,2+H2,2)B!+11&11/&()!+(=!+,1.!/.=&,!'+,2H*+)2.(`J+,2=+)2.(G! 2)! 21! 2/0.*)+()! ).!+J.2=!
&M'&112J&! +33*&3+)2.(!6%&(! =&1'*2H2(3! 1%.*)F+,,1! H&)6&&(! =&/+(=! +(=! 1500,BG! .*! =&J2+)2.(1!
H&)6&&(!/.=&,!0*&=2')2.(1!+(=!+')5+,!.5)'./&1C!D(!*&3*&112.(!+(+,B121G!2)!21!)%&!'.(J&()2.(!).!
/&+15*&!)%&!3..=(&11!.F!F2)!.F!+!*&3*&112.(!&45+)2.(!(.)!HB!)%&!+J&*+3&!=&J2+)2.(!H5)!*+)%&*!HB!
)%&! 15/! .F! )%&! 145+*&=! =&J2+)2.(1C! D(! .*=2(+*B! ,&+1)! 145+*&1! *&3*&112.(G! HB! =&F2(2)2.(! )%&!
+J&*+3&! =&J2+)2.(! 21! +,6+B1! K&*.! Q)%+)! 21! ).! 1+BG! )%&! +J&*+3&! .F! )%&! 0*&=2')&=! J+,5&1! .F! )%&!
=&0&(=&()!J+*2+H,&!+,6+B1!&45+,1! )%&!+J&*+3&!.F! )%&!+')5+,!J+,5&1R!*&3+*=,&11!.F!%.6!6&,,!.*!
H+=,B!)%&!*&3*&112.(!&45+)2.(!F2)1!)%&!=+)+C!$%&!+J&*+3&!=&J2+)2.(!)%51!0*.J2=&1!7%!2(F.*/+)2.(!
*&3+*=2(3! )%&! 3..=(&11! .F! F2)]! HB! '.()*+1)G! )%&! 15/! .F! 145+*&=! =&J2+)2.(1! .*! )%&! 15/! .F! )%&!
+H1.,5)&! J+,5&1! .F! )%&! =&J2+)2.(1! +*&! 1&(12)2J&! /&+15*&1! .F! 3..=(&11! .F! F2)C! ! 8,)%.53%! )%&!
'+,2H*+)2.(! .F! 789@DE! 21! (.)! +(! &M&*'21&! 2(! ,&+1)! 145+*&1! *&3*&112.(G! )%&! 1+/&! 3&(&*+,!
0*2('20,&!+00,2&1C!!$.!O5=3&!6%&)%&*!)%&!/.=&,!21!=.2(3!+!3..=!O.HG!)%&!3..=(&11!.F!F2)!1%.5,=!
H&!/&+15*&=! HB! *&F&*&('&! ).! )%&! =21+33*&3+)&! *&15,)1! +(=! (.)! 12/0,B! HB! )%&! .J&*+,,! +J&*+3&!
=&J2+)2.(C!!!
!
8==2)2.(+,!'.//&()1!.(!)%&!#ddU!789@DE!DD!>+,2=+)2.(!P&0.*)!+*&!'.()+2(&=!2(!800&(=2M!:C!!
!
!
!
!
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TG!!!3&4&()4(!0"1#23!D',':.><'4$!&45!">>:)*&$).46!

$%&! '.1)1! .F! (.)! '.()2(5.51,B! +(=! 15H1)+()2+,,B! 2/0*.J2(3! .5*! +(+,B)2'+,! '+0+H2,2)2&1! +*&!
0.,2)2'+,!Q2(!)&*/1!.F!'.()2(5&=!'.()*.J&*1B!+(=!=2/2(21%&=!+3&('B!'*&=2H2,2)BRG!&'.(./2'!Q+1!
2(F&*2.*!1B1)&/!0&*F.*/+('&!F.*!+3*2'5,)5*+,!+(=!5*H+(!6+)&*!51&*1RG!&(J2*.(/&()+,!Q2(!)&*/1!.F!
2(F&*2.*!&(J2*.(/&()+,!1B1)&/!0&*F.*/+('&RG!+(=!F2(+('2+,!Q,+6B&*1!+(=!0.,2'B!'.(15,)+()1!+*&!
/.*&!&M0&(12J&!)%+(!&(32(&&*1!+(=!1'2&()21)1RC!
!
789@DE! DD! 21! +! 15H1)+()2+,! 2/0*.J&/&()! .J&*! 2)1! 0*&=&'&11.*! /.=&,1G! <AP@DE! +(=!
?PV@DEG! 62)%! +! 3*&+)! =&+,! /.*&! F,&M2H2,2)BG! )*+(10+*&('BG! +(=! 0.)&()2+,! )%+(! )%&1&! &+*,2&*!
/.=&,1C!!$%&!/.=&,2(3!)&+/!F.*!789@DE!%+1!2=&()2F2&=!+(!&M'2)2(3!+(=!*&,&J+()!J212.(!.F!%.6!
/.=&,2(3!1%.5,=!H&!=.(&!F.*!)%21!'./0,&M!+(=!=2FF2'5,)!1B1)&/!2(!)%&!'./2(3!B&+*1C!![.6&J&*G!
2/0,&/&()+)2.(!.F! )%21!J212.(!2(!+!'.%&*&()! )&'%(2'+,!/+((&*! )%+)! ,&+=1!).!H.)%!)&'%(2'+,!+(=!
1)+L&%.,=&*!'*&=2H2,2)B!62,,!H&!+!=2FF2'5,)!0*.'&11G!*&452*2(3!F2(+('2+,!+(=!2(1)2)5)2.(+,!1500.*)!2F!
)%21!L2(=!.F!'+0+H2,2)B!21!).!H&!=&J&,.0&=!+(=!151)+2(&=C!!!
!
$.!+''./0,21%!)%&1&!.HO&')2J&1!789@DE!DD!=&J&,.0&*1!(&&=!).!H&!2(!+(!2(1)2)5)2.(+,!0.12)2.(!
6%&*&!)%&B!'+(!1&&!)%&!/.=&,!/.*&!+1!l.5)12=&*1m!J2&6!2)C!!$%21!6.5,=!+,,.6!)%&/!).!H&!/.*&!
*&10.(12J&! 2(! 1500.*)2(3! )%&! '*&=2H2,2)B! .F! )%&2*! 6.*L! +(=! )%&! *&,&J+('B! .F! )%&2*! )..,1! +(=!
*&15,)1!).!)%&!H*.+=!*+(3&!.F!'5**&()!6+)&*!/+(+3&/&()!0*.H,&/1C!!81!15'%!789@DE!DD!1%.5,=!
(.!,.(3&*!H&!1.,&,B!*&10.(12H,&!).!7>?-@A?!/+(+3&*1G!H5)!1%.5,=!H&!*&10.(12H,&!).!+!H*.+=&*!
*+(3&! .F! )&'%(2'+,! /+(+3&*1! F*./! +==2)2.(+,! 2()&*&1)1G! *&F,&')2(3! 2)1! '5**&()! +(=! 0*.10&')2J&!
51&1C!
!
D)!6.5,=!H&! 2/0*5=&()! ).!/+(+3&!+! 1)+)&N1! F2(+('&1G! +!H512(&11G!.*!+! *&)2*&/&()!0,+(!62)%.5)!
45+()2F2'+)2.(! b! 45+()2F2'+)2.(! 2(! 15'%! /+))&*1! 21! (&'&11+*2,B! 2/0&*F&')G! H5)! (&'&11+*B!
(.(&)%&,&11C! !A%2,&! 1%.*)'./2(31!%+J&!H&&(! 2=&()2F2&=! 2(!789@DE! DDG! 2)!6.5,=!H&! 12/2,+*,B!
2**&10.(12H,&!).!/+(+3&!7+,2F.*(2+N1!6+)&*!H5=3&)!62)%.5)!'+*&F5,,B-2()&*0*&)&=!45+()2F2'+)2.(C!!
?*.3*&112J&! +(=! '.()2(5.51! 2/0*.J&/&()! 2(! .5*! 45+()2)+)2J&! 5(=&*1)+(=2(3! .F! 7+,2F.*(2+N1!
6+)&*!1B1)&/!0*.J2=&1!+!'.//.(!H+121!F.*!2/0*.J2(3!2)1!0&*F.*/+('&!F.*!+,,!2()&*&1)1C!!
!
V(&!0.112H,&!/&+(1!.F!/+2()+2(2(3!'.()*.,!.F!)%&!45+,2)B!.F!0+*)2'5,+*!J&*12.(1!.F!789@DE!DD!
+(=!+''./0+(B2(3!/.=&,1!51&=!F.*!@A?-7>?!0,+((2(3!+(=!/+(+3&/&()!=&'212.(1!21!).!'*&+)&!
+(! 2()&*+3&('B! /.=&,2(3! '.(1.*)25/! QDE7R! '.(121)2(3! .F! <APG! S@TPG! +(=! 0&*1.(1! F*./!
.)%&*!1)+L&%.,=&*!.*3+(2K+)2.(1!2F!)%&B!+*&!2()&*&1)&=!+(=!6+()!).!0+*)2'20+)&C!!$%21!'.(1.*)25/!
6.5,=!H&!*&10.(12H,&!F.*!/+2()+2(2(3!+!)..,H.M!.F!h+''&0)+H,&N!/.=&,1!F.*!h.FF2'2+,N!51&!HB!)%&!
+3&('2&1!+(=!'.()*+').*1C!!!!!!
!
DE7!*&10.(12H2,2)2&1!+(=!+5)%.*2)B!'.5,=!2(',5=&W!
!

•! ?*2.*2)2K&G!'..*=2(+)&G!+(=!0*.J2=&!'.(121)&('BG!)&'%(2'+,!352=+('&!+(=!.J&*123%)!F.*!+,,!
/.=&,2(3!+00,2'+)2.(1G!!

•! 800*.J&!/.=&,!1&,&')2.(!+(=!2(15*&!)%+)!&+'%!*&45&1)&=!+00,2'+)2.(!21!'+**2&=!.5)!512(3!
)%&!/.1)!+00*.0*2+)&!/.=&,Q1R!+(=!2(05)!=+)+G!!

•! ?*.J2=&!.*!.)%&*621&!2(15*&!=.'5/&()+)2.(!.F!)%&!/.=&,2(3!0*.'&11!2)1&,F!+1!6&,,!+1!)%&!
/.=&,2(3!*&15,)1G!!
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•! D(15*&!)%+)!)%&!*&15,)1!+*&!&M0*&11&=!+(=!/+=&!+J+2,+H,&!2(!+!6+B!15'%!)%+)!.)%&*1!'+(!
5(=&*1)+(=!+(=!H&(&F2)!F*./!)%+)!/.=&,2(3!+00,2'+)2.(G!+1!+00,2'+H,&C!!!!

•! D/0,&/&()!0&&*!*&J2&61!.F!/.=&,1!+(=!)%&2*!+00,2'+)2.(1!+1!=&&/&=!+00*.0*2+)&C!
!
!

$.!%&,0!/&&)!)%&2*!*&10.(12H2,2)2&1!)%&!DE7!62,,!(&&=!).!&1)+H,21%G!05H,21%!+(=!2/0,&/&()!1./&!
0*.'&=5*&1! F.*! 2(15*2(3! )%&!45+,2)B!.F! )%&!&()2*&!/.=&,!=&J&,.0/&()!+(=!+00,2'+)2.(!0*.'&11C!!!
$%&B! 62,,! (&&=! ).! 2=&()2FB! +/.(3! +,,! )%&! /.=&,1! )%+)! /23%)! H&! 51&=G! 6%2'%! +*&! )%&! /.1)!
+00*.0*2+)&!).!+==*&11!&+'%!.F!)%&1&!1&0+*+)&!3*.501!.F!/.=&,!+00,2'+)2.(1C!!$%&B!/51)!2=&()2FB!
J+*2.51!/.=&,1G!2C&CG!&1)+H,21%!+!/.=&,!)..,H.MG!F*./!6%2'%!',2&()1!'+(!'%..1&!)%&!.(&!)%+)!H&1)!
/&&)1! )%&2*!(&&=1!Q.*!0&*%+01!+*35&!)%+)!+(.)%&*!/.=&,!1%.5,=!H&!+==&=! ).!)%&!)..,H.MRC!$%&!
DE7!62,,! +,1.! (&&=! ).!/+2()+2(! /.=&,! =.'5/&()+)2.(! +(=! 0*.J2=&! F.*! 0&&*! *&J2&61! .F! +(B!
/.=&,G!2)1!=.'5/&()+)2.(G!+(=`.*!2)1!51&!2(!+!0*.O&')C!!!!
!
:5*)%&*!1533&1)2.(1!+(=!=21'5112.(!.(!)%&!'*&+)2.(!+(=!.0&*+)2.(!.F!+!0.112H,&!DE7!F.*!/.=&,!
=&J&,.0/&()! +(=! +00,2'+)2.(G! +1!6&,,! +1! F.*!/+(+32(3! 0&&*! *&J2&61! .F! H.)%! )%&!/.=&,1! +(=!
)%&2*!+00,2'+)2.(1G!+*&!'.()+2(&=!2(!800&(=2M!;C!!
!
!
!
UG!!!+'*.<<'45&$).46!/.%![?$?%'!76';!D',':.><'4$;!&45!">>:)*&$).4!!
! ./!0"1#23!22!!
!
$%&!/.1)!'.('21&!*&'.//&(=+)2.(!6&!/23%)!/+L&!6.5,=!H&!).!F2M!)%&!1%.*)'./2(31!H&32((2(3!
62)%!6%+)!+*&!'.(12=&*&=!)%&!/.1)!1&*2.51G!+(=!0*.'&&=2(3!).!)%.1&!)%+)!+*&!,&11!1&*2.51G!)+L2(3!
2().! +''.5()! )%&! )2/&! +(=! .)%&*! *&1.5*'&1! (&&=&=! ).! +==*&11! &+'%!6&+L(&11C! ! [.6&J&*G! 6&!
H&,2&J&! 2)! 21! /.*&! 51&F5,! ).! 1533&1)! 2=&+1! .(! %.6! ).! 1B1)&/+)2'+,,B! +==*&11! H.)%! 0*&1&()!
1%.*)'./2(31! +(=! )%.1&! ,2L&,B! ).! &/&*3&! +1! 1)+L&%.,=&*1N! 45+()2)+)2J&! 5(=&*1)+(=2(3! .F!
7+,2F.*(2+N1!6+)&*!1B1)&/!+(=!2)1!0*.H,&/1!'.()2(5&!).!&J.,J&C!
!
UGS!!!3.5':!5',':.><'4$!&45!6?>>.%$!*.46.%$)?<!
!

81!=21'511&=!2(!)%&!0*&J2.51!1&')2.(!+(=!2(!800&(=2M!;G!2)!/23%)!H&!51&F5,!).!&M0,.*&!'*&+)2.(!
.F!+!H*.+=&*!2()&*+3&('B!/.=&,2(3!'.(1.*)25/!F.*!=&J&,.02(3!.0&*+)2.(1!0,+((2(3!/.=&,1!F.*!
7+,2F.*(2+C!!$%&!O.2()!<AP-S@TP!=&J&,.0/&()!1)*+)&3B!51&=!F.*!789@DE!DD!%+1!1%.6(!1./&!
(.)+H,&! 15''&11&1G! +(=! 1%.5,=! H&! &M0+(=&=! ).! 2(',5=&! +==2)2.(+,! 0+*)2&1! +(=! 1.5*'&1! .F!
&M0&*)21&C!!@5'%!+!'.(1.*)25/!/23%)!2(',5=&!1)+FF1!F*./!1&J&*+,!+3&('2&1!Q<AP!+(=!S@TPG!+1!
6&,,! +1! 0.)&()2+,!/&/H&*1! F*./!EA<G!i7A8G!77A<G! +(=! .)%&*! +3&('2&1RG! afV1G! 1./&!
'.(15,)+()1G!+(=!5(2J&*12)2&1C!!@5'%!+!/.=&,!=&J&,.0/&()!F.*5/!6.5,=W!
+C! T*2(3!+!62=&*!*+(3&!.F!&M0&*)21&!).!H&+*!.(!/.=&,!=&J&,.0/&()!0*.H,&/1C!
HC! :+'2,2)+)&! %+J2(3! /.*&! +3&('2&1! 2(J.,J&=! 2(! 1500.*)2(3! /.=&,! =&J&,.0/&()! 62)%!
&M0&*)21&!+(=!F2(+('2+,!*&1.5*'&1C!

'C! T&))&*!&(+H,&!/.=&,!=&J&,.0&*1!).!1&&!)%&!/.=&,!+1!l.5)12=&*1m!1&&!2)C!
=C! ?.)&()2+,,B!2/0*.J&!'.()*+')2(3!F.*!/.=&,!=&J&,.0/&()!+(=!)&1)2(3C!
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&C! $+L&! /.=&,! =&J&,.0/&()! +(=! )&1)2(3! .5)12=&! .F! )%&! &M0,2'2)! +3&('B! F*+/&6.*L]! +!
H*.+=&*!'.(1.*)25/!1%.5,=!H&!/.*&!'.(=5'2J&!).!1&,F-'*2)2'+,!+(=!)*+(10+*&()!)&'%(2'+,!
0*+')2'&1C!

FC! ?*.J2=&!+!'.//.(!)*+2(2(3!3*.5(=!F.*!+3&('BG!afVG!+(=!'.(15,)2(3!1)+FF1!).!H&'./&!
&FF&')2J&!/.=&,&*1G!H*.+=&(2(3!)%&!)+,&()!H+1&!F.*!)&'%(2'+,!6.*L!2(!7+,2F.*(2+C!

3C! P&=5'&! 2/0&=2/&()1! ).! /.=&,! =&J&,.0/&()! +(=! )&1)2(3! +*212(3! F*./! '5**&()! @)+)&!
H5=3&)+*B!+(=!0&*1.((&,!%2*2(3!0*.H,&/1C!

!
E+(B!.F! )%&!45&1)2.(1G! '.('&*(1G!+(=!0*.H,&/1!/&()2.(&=! 2(! )%&!51&*!'.//5(2)B! 2()&*J2&61!
'.5,=! H&! +==*&11&=! 6&,,! 2(! 15'%! +! =21)*2H5)&=! /.=&,! =&J&,.0/&()G! )&1)2(3G! +(=! 1500.*)!
F*+/&6.*LC!!D)!6.5,=!1)2,,!H&!(&'&11+*B!F.*!&+'%!1)+L&%.,=&*!3*.50!+(=!+3&('B!).!/+2()+2(!2)1!
.6(! /.=&,2(3! 1)+FFG! H5)! )%&1&! 6.5,=! H&! 0+*)2+,,B! 1%+*&=! 2(! +(! 2()&*+3&('B! /.=&,2(3!
'.(1.*)25/C!!
!
$%&! 3.J&*(+('&! +(=! F2(+('&! .F! 15'%! +! '.(1.*)25/! 6.5,=! H&! =2FF2'5,)! +(=! 6.5,=! 0*.H+H,B!
*&452*&! +! 1)&&*2(3! './/2))&&! .*! 3.J&*(2(3! H.+*=G! H5)! +(B! *&15,)2(3! /.=&,Q1R! 6.5,=! %+J&!
H*.+=&*!'*&=2H2,2)B!+(=!+!H*.+=&*!+(=!=&&0&*!)&'%(2'+,!H+1&C!!!
!
D(! )%&! 2//&=2+)&! )&*/G! +! 51&*1N! 3*.50! 1%.5,=! H&! F.*/&=! +(=! )%&! F.*/+,! ,21)2(3! .F! /.=&,!
=&J&,.0/&()! +')2J2)2&1! 1%.5,=! H&! 0.1)&=! .(! )%&! 6&HG! 2(',5=2(3! 1%.*)! =&1'*20)2.(1! .F! &+'%!
=&J&,.0/&()!+')2J2)B!+(=!'.()+')!2(F.*/+)2.(C!
!

UGN!!!`?&:)$C!0.4$%.:!9%.(%&<!
!

$%&!<AP!+(=!S@TP!/.=&,2(3! )&+/!Q.*!+!H*.+=&*!/.=&,!=&J&,.0/&()!'.(1.*)25/R!(&&=!+(!
&M0,2'2)!45+,2)B!'.()*.,!0*.3*+/C!!@5'%!+!0*.3*+/!1%.5,=!2(',5=&!+!J+*2&)B!.F!+')2J2)2&1W!!
+C! 0&*2.=2'!&M)&*(+,!*&J2&61!.(!)%&!H*.+=!/.=&,2(3!0*.3*+/!!
HC! 10&'2+,2K&=!&M)&*(+,!*&J2&61!.F!/.=&,!0*.=5')1!+(=!+00,2'+)2.(1!
'C! +!1)+(=2(3!Q.*!12))2(3R!&M)&*(+,!)&'%(2'+,!+=J21.*B!H.=B!
=C! 1.F)6+*&!&(32(&&*2(3!+(=!/+2()&(+('&!
&C! +!*&32/&!.F!/.=&,!)&1)2(3!
FC! /.=&,!+(=!=+)+!=.'5/&()+)2.(!
3C! =+)+!=&J&,.0/&()!+(=!/+(+3&/&()!
%C! 51&*!3*.50!+')2J2)2&1!
2C! ,.'+,!+3&('B!+(=!2()&*&1)!2(J.,J&/&()!
OC! /.=&,G!=+)+G!+(=!=.'5/&()+)2.(!+''&112H2,2)B!Q2(',5=2(3!6&H!12)&!51&RC!!!
LC! !

@5'%!+!45+,2)B!'.()*.,!0*.3*+/!6.5,=!H&(&F2)!F*./!=&&0!'.(15,)+)2.(!62)%!1)+L&%.,=&*1!+(=!)%&!
H*.+=!'.//5(2)B!.F!6+)&*!)&'%(2'+,!0&.0,&G!0&*%+01!J2+!)%&!7+,2F.*(2+!A+)&*!+(=!;(J2*.(/&()!
E.=&,2(3!:.*5/!Q666C'6&/FC.*3RC!

!
UGP!!!"!W%&)4)4(!9%.(%&<!
!
<APG!S@TPG!+(=!+11.*)&=!+3&('2&1!+(=!'.(15,)+()1!1%.5,=!&1)+H,21%!+!/.*&!F.*/+,!'.//.(!
*&32/&(! ).! )*+2(! (&6! 789@DE! DD! 51&*1! 2(! H.)%! 789@DE! 1.F)6+*&! +(=! )%&! './0,&M2)2&1! .F!
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)%&! *&'&()! a.J&/H&*! *&0.*)G! F.*! 1B1)&/+)2'! =2FF&*&('&1! F*./! .0&*+)2(3! 0*+')2'&C! ! @5'%!
'./0+*21.(!62)%!.0&*+).*!0.,2'2&1!+(=!0%2,.1.0%B!'.5,=!+,1.!H&!0&*F.*/&=!62)%!@A?!.*!7>?!
=&,2J&*B! *&,2+H2,2)B! &1)2/+)&1C! ! @5'%! './0+*+)2J&! +(+,B1&1!6.5,=! H.)%! %&,0! =&F2(&! )%&! ,2L&,B!
Q+(=!5(+J.2=+H,&R!=2FF&*&('&1!H&)6&&(!+')5+,!+(=!/.=&,&=!.0&*+)2.(1!+(=!6+)&*!=&,2J&*2&1!+(=!
2=&()2FB!0.)&()2+,!.00.*)5(2)2&1!).!(+**.6!15'%!=2FF&*&('&1C!
!
7*&=2H2,2)B!+*21&1G!2(!0+*)G!F*./!=&/.(1)*+)2.(!)%+)!0*.H,&/1!+(=!,2/2)+)2.(1!+*&!1B1)&/+)2'+,,B!
2=&()2F2&=!+(=!+==*&11&=!.*!'.(12=&*&=!2(!/.=&,!=&J&,.0/&()!+(=!2(!/+L2(3!+(=!2()&*0*&)2(3!
/.=&,!*5(1C!!$%21!'+(!H&!+''./0,21%&=!HB!51&!.F!=.'5/&()+)2.(G!/&)+=+)+G!6*2))&(!352=+('&G!
+(=!0*.).'.,1!+(=!,.31!F.*!2=&()2FB2(3!/.=&,!0*.H,&/1!+(=!*&'.*=2(3!/.=&,!2/0*.J&/&()1C!
!
f2J&(!0*&1&()!+(=!+()2'20+)&=!51&1!.F!789@DE!DDG!)%&!/.=&,!1%.5,=!H&!'+,2H*+)&=G!)&1)&=G!+(=!
=.'5/&()&=!F.*!l+H1.,5)&m!.*!(.(-'./0+*+)2J&!51&1C! !$%21! 21!6%+)!/+(B!+00,2'+)2.(1!*&452*&!
).=+B!+(=!62,,!H&!2('*&+12(3,B!=&12*&=!+(=!*&452*&=!2(!)%&!F5)5*&C!!E+2()+2(2(3!)%&!)*+=2)2.(+,!
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;M0*&11&=!2(!.)%&*!6.*=1G!O51)!%.6!1&(12)2J&!62,,!)%&!=&'212.(!H&!).!)%&!)B0&G!+/.5()!+(=!
0*&'212.(!.F!)%&!/.=&,!.5)05)I!!!
!
DE7!2(!'.(15,)+)2.(!62)%!)%&!.)%&*!+3&('2&1!'.5,=!0*.J2=&!352=+('&!.(!)%&!+=&45+'B!.F!+!
0+*)2'5,+*!J&*12.(!.F!789@DE!DD!.*!.)%&*!+11.'2+)&=!/.=&,!*&45&1)&=!HB!&+'%!',2&()!62)%!
*&10&')!).!)%&!)%&.*B!50.(!6%2'%!2)!21!H+1&=G!2)1!=+)+!*&452*&/&()1G!2)1!10+)2+,!+(=!)&/0.*+,!
*&1.,5)2.(1G!2)1!=.'5/&()+)2.(!+(=!1)+)51!62)%!*&10&')!).!0&&*!*&J2&61G!2)1!'+0+H2,2)2&1G!+(=!2)1!
,2/2)+)2.(1C!!!@2/2,+*!'.(12=&*+)2.(1!/51)!H&!32J&(!).!)%&!0*.0.1&=!2(05)!=+)+C!!!$.!0*.J2=&!
)%&1&!1&*J2'&1!).!&+'%!',2&()!*&45&1)2(3!1&*J2'&1!F*./!)%&!DE7!6.5,=!*&452*&!DE7!).!H&!1)+FF&=!
62)%!0&*1.((&,!+'45+2()&=!62)%!)%&!/.=&,1!2(!)%&!)..,H.MG!+1!6&,,!+1!H&!+H,&!).!0&*F.*/!.*!
*&J2&6!)%&!12/5,+)2.(1!*&45&1)&=!HB!J+*2.51!+3&('2&1C!!!
!
$%&*&!62,,!,2L&,B!H&!*&45&1)1!).!51&!/.=&,1!(.)!B&)!2(',5=&=!2(!)%&!/.=&,!)..,H.MC!!DE7!
).3&)%&*!62)%!.)%&*1!F*./!)%&!<AP!+(=`.*!S@TP!62,,!(&&=!).!O5=3&!)%&!/&*2)1!.F!15'%!
*&45&1)1!+(=!2F!=&&/&=!H&(&F2'2+,G!'.(12=&*!2(',5=2(3!15'%!/.=&,1!2(!)%&!)..,H.MC!!!
S(=.5H)&=,B!)%&!&M)&()!+(=!45+,2)B!.F!)%&!=.'5/&()+)2.(G!)&1)2(3G!+(=!0&&*!*&J2&6!.F!J+*2.51!
/.=&,1!2(!)%&!)..,H.M!62,,!J+*BC!![.6&J&*G!+!/.=&,N1!2(',512.(!2(!)%&!)..,H.M!1%.5,=!123(2FB!
)%+)!)%&!/.=&,!%+1!H&&(!O5=3&=!).!H&!)%&!H&1)!+J+2,+H,&!F.*!/&&)2(3!)%&!3.+,1!F.*!6%2'%!2)!6+1!
=&123(&=!+(=!21!+00,2'+H,&!).!'.(=2)2.(1!2(!7+,2F.*(2+C!!!!!!!
!
! !24/.%<&$).4![:.-6!&45!D.*?<'4$&$).4!
!
$%&!DE7!62,,!0*.H+H,B!H&!=&J.)2(3!+!15H1)+()2+,!+/.5()!.F!)2/&!32J2(3!352=+('&!).!',2&()1!
+(=G!6%&(!+00,2'+H,&G!).!)%&!05H,2'C!!$%&B!62,,!(&&=!).!H&!6.*L2(3!62)%!)%&!',2&()1!6%.!+*&!
*&45&1)2(3!/.=&,!+00,2'+)2.(1G!+(=!2(!12)5+)2.(1!6%&*&!)%&B!+*&!(.)!=.2(3!)%21!6.*LG!)%&B!62,,!
(&&=!).!H&!*&J2&62(3!+(=!+00*.J2(3!)%&!6.*L!.F!)%&!+3&('2&1!.*!'.()*+').*1!6%.!+*&!
0&*F.*/2(3!)%&!/.=&,2(3!1&*J2'&1C!!!DE7!6.5,=!0*.J2=&!)&'%(2'+,!+1121)+('&!+1!6&,,!+1!
.J&*123%)!+(=!'..*=2(+)2.(!+/.(3!+,,!789@DE!DD!/.=&,2(3!+')2J2)2&1C!!!!
!
P&45&1)1!F.*!/.=&,2(3!+*&!&+1B!).!/+L&G!+(=!)2/&!+(=!/.(&B!+*&!*&452*&=!).!'+**B!)%&/!.5)C!!
P&45&1)1!1&()!).!)%21!0*.0.1&=!DE7!1%.5,=!*&F,&')!1./&!)%.53%)!HB!)%.1&!*&45&1)2(3!15'%!
/.=&,!*5(1!!+1!).!O51)!6%B!)%&!/.=&,!+00,2'+)2.(!21!=&12*&=G!+(=!O51)!%.6!)%&!*&15,)1!+*&!).!H&!
51&=C!!!A&!6.5,=!0*.0.1&!)%+)!*&45&1)1!2(',5=&!15'%!2)&/1!+1W!
!
!

•! P&+1.(!F.*!/.=&,2(3G!



! YX

•! $B0&!.F!/.=&,2(3!Q&C3CG!&J&()!H+1&=!.*!'.()2(5.51RG!
•! ?+*)2'5,+*!/.=&,!0*&F&*&('&!2F!+(BG!+(=!6%BG!+(=!0.112H,&!+,)&*(+)2J&1G!
•! E.=&,!.5)05)!2(F.*/+)2.(!Q=+)+R!(&&=&=!+(=!6%B!+(=!6%&(!2)!21!(&&=&=G!

o! A%+)!45&1)2.(1!+*&!)%&!/.=&,!*&15,)1!3.2(3!).!+(16&*I!
o! A%+)!2115&1!+*&!H&2(3!1)5=2&=I!
o! A%+)!=&'212.(1!+*&!).!H&!/+=&G!.*!+)!,&+1)!).!H&!2(F.*/&=G!H+1&=!.(!)%&1&!
/.=&,!*&15,)1I!

o! A%&(!+*&!)%&!/.=&,!*&15,)1!(&&=&=I!
o! A%+)!F.*/+)1!+*&!=&12*&=!F.*!0*&1&()2(3!)%&!/.=&,!*&15,)1I!

•! 9.'+)2.(!.*!12)&!H&2(3!/.=&,&=!+(=!)%&!10+)2+,!+(=!)&/0.*+,!1'+,&1!=&12*&=G!
•! ?+*)2'5,+*!2(05)!=+)+!+115/0)2.(1G!H.5(=+*B!'.(=2)2.(1!+(=!.)%&*!*&32.(+,!+115/0)2.(1!
*&452*&=G!

•! @.5*'&!.F!2(05)!=+)+G!+(=!F.*/+)!*&452*&=!.*!=&12*&=!F.*!)%&!.5)05)!=+)+G!
•! E.=&,!'+,2H*+)2.(!+(=!J&*2F2'+)2.(!(&&=1!+(=!0*&F&**&=!0*.'&=5*&1!2F!+(BG!
•! E.(&B!+(=!)2/&!+J+2,+H,&!F.*!/.=&,2(3G!!
•! ;M)&()!Q=5*+)2.(R!.F!)%&!12/5,+)2.(1!).!H&!0&*F.*/&=G!
•! <&12*&=!0&*F.*/+('&!/&+15*&1G!.)%&*!)%+(!J+*2+H,&1!H&2(3!12/5,+)&=G!2F!+(BG!
•! 8,)&*(+)2J&!1'&(+*2.1!).!H&!/.=&,&=!Q2C&CG!(5/H&*!.F!12/5,+)2.(!*5(1!(&&=&=RG!
•! V)%&*!+(+,B1&1!.*!/.=&,!+00,2'+)2.(1!)%+)!/+B!.*!62,,!(&&=!)%&!.5)05)!F*./!)%21!/.=&,!
+00,2'+)2.(G!

•! @&(12)2J2)B!+(=!5('&*)+2()B!+(+,B1&1!(&&=&=G!+(=!F.*!6%2'%!=&'212.(!J+*2+H,&1!+(=!
6%BG!

•! 7,2&()!'.()+')!0&*1.(G!!
•! P&452*&/&()1!F.*!2()&*/&=2+)&!*&J2&61!.F!*&15,)1!.*!(&&=1!F.*!0&*2.=2'!*&J2&6!.F!
/.=&,2(3!+00,2'+)2.(!0*.'&11!,.31!+(=!=.'5/&()1G!+(=!

•! V)%&*!0+*)2'5,+*!*&452*&/&()1!.*!(&&=1C!
!
$%&!51&!.F!+!/.=&,!(&+*,B!+,6+B1!)+L&1!0,+'&!62)%2(!+!H*.+=&*!'.()&M)C!$%&!/.=&,!2)1&,F!'+(!
+,1.!H&!0+*)!.F!+!,+*3&*!6%.,&G!15'%!+1!+!(&)6.*L!.F!/.=&,1!2(!6%2'%!1./&!+*&!512(3!)%&!.5)05)1!
.F!.)%&*!/.=&,1C!!$%&1&!'.(=2)2.(1!/+B!2/0.1&!'.(1)*+2()1!.(!)%&!12/5,+)2.(!/.=&,2(3!0*.O&')C!!
8,,!)%&1&!'.(12=&*+)2.(1!(&&=!).!H&!10&'2F2&=!2(!)%&!/.=&,2(3!+00,2'+)2.(!*&45&1)C!!!!
!
8,.(3!62)%!)%&!0*.0.1+,G!)%&*&!1%.5,=!+,1.!H&!+!12/0,&!.*=&*-.F-/+3(2)5=&!&1)2/+)&!.F!)%&!
&M0&')&=!J+,5&1!.F!+,,!*&,&J+()!=&'212.(!J+*2+H,&1!H+1&=!.(!12/0,&!/+11-H+,+('&!+(+,B)2'+,!
1.,5)2.(!/&)%.=1!)%+)!'+(!H&!51&=!62)%.5)!*&452*2(3!+!'./05)&*C!!$%&1&!&1)2/+)&=!J+,5&1!
1%.5,=!H&!51&=!).!J+,2=+)&!Q'%&'L!)%&!*&+1.(+H,&(&11!.FR!1&,&')&=!0.*)2.(1!.F!)%&!/.=&,!*5(1C!!!
DF!)%&*&!+*&!+(B!1&*2.51!=21'*&0+('2&1G!2)!/+B!123(2FB!+!/+O.*!0*.H,&/!2(!)%&!/.=&,!.5)05)C!
!
D1!+,,!)%21!0+0&*6.*L!51&F5,I!!!D)!21!).!)%&!&M)&()!2)!,&+=1!).!+!/.*&!&FF&')2J&!+(=!&FF2'2&()!51&!.F!
0&*1.((&,G!/.(&B!+(=!)2/&C!!!?*&0+*2(3!+!F.*/+,!/.=&,2(3!+00,2'+)2.(!*&45&1)!*&452*&1!1./&!
1&*2.51!)%.53%)!+1!).!O51)!6%B!)%21!21!(&'&11+*B!+(=!O51)!6%+)!2(F.*/+)2.(!21!(&&=&=!).!F5*)%&*!
)%&!0*.O&')!.*!+(+,B121C!!D)!2(J.,J&1!=&F2(2(3!)%&!.HO&')2J&1!)%+)!+*&!).!H&!+''./0,21%&=C!!!
A*2)2(3!)%21!=.6(!2(!1./&!=&)+2,!%&,01!*&=5'&!)%&!=2FF&*&('&1!2(!0&*'&0)2.(!)%+)!'+(!&M21)!
H&)6&&(!)%.1&!6%.!(&&=!2(F.*/+)2.(!+(=!)%.1&!6%.!+*&!3.2(3!).!0*.J2=&!)%+)!2(F.*/+)2.(!
QDE7!.*!+!'.()*+').*RC!!$%&!0*.H,&/!+1!1)+)&=!21!.F)&(!(.)!)%&!0*.H,&/!+1!5(=&*1)..=G!HB!&2)%&*!



! YY

)%&!',2&()!.*!)%&!/.=&,!51&*C!!D(!+==2)2.(G!0*.H,&/!0&*'&0)2.(1!+(=!/.=&,2(3!.HO&')2J&1!'+(!
'%+(3&!.J&*!)%&!=5*+)2.(!.F!+!0*.O&')C!!!V(&!1%.5,=!+1L!+(=!+(16&*!)%&!45&1)2.(!.F!6%&)%&*!.*!
(.)!/.=&,2(3!2(!3&(&*+,!21!)%&!*23%)!6+B!).!.H)+2(!)%&!(&&=&=!2(F.*/+)2.(C!!A%+)!+*&!)%&!
+,)&*(+)2J&1!).!/.=&,2(3I!
!
$%&!.HO&')2J&!.F!+(B!/.=&,2(3!0*.O&')!1%.5,=!H&!',&+*,B!5(=&*1)..=!62)%!*&10&')!).!)%&!=./+2(!
+(=!)%&!0*.H,&/!+*&+G!)%&!*&+1.(!F.*!512(3!+!0+*)2'5,+*!/.=&,G!)%&!45&1)2.(1!).!H&!+(16&*&=!HB!
)%&!/.=&,G!)%&!/.=&,!+115/0)2.(1!+(=!,2/2)+)2.(1G!+(=!)%&!1'&(+*2.1!).!H&!/.=&,&=C!!
$%*.53%.5)!)%&!0*.O&')!)%&1&!.HO&')2J&!'./0.(&()1!1%.5,=!H&!'%&'L&=!).!1&&!2F!+(B!%+J&!
'%+(3&=!+(=!2F!)%&B!+*&!H&2(3!/&)C!!
!
DF!DE7!21!).!1&*J&!+1!+!'&()*+,!0.2()!).!'..*=2(+)&!789@DE!DD-*&,+)&=!/.=&,2(3!+')2J2)2&1G!+(=!
).!0*.J2=&!/.=&,2(3!1&*J2'&1G!2)!(&&=1!).!%+J&!)%&!+5)%.*2)B!).!=.!1.C!!$%21!+5)%.*2)B!&M)&(=1!).!
32J2(3!+=J2'&!.(!2115&1!*&,+)&=!).!/.=&,!+(=!2(05)!=+)+!1&,&')2.(G!+(=!F.*!*&J2&62(3G!+00*.J2(3!
+(=!0*2.*2)2K2(3!*&45&1)1!F.*!1&*J2'&1C!!@%.5,=!'.()*+').*1!H&!2(J.,J&=!2(!0+*)2'5,+*!/.=&,!
+00,2'+)2.(1G!DE7!/51)!H&!+5)%.*2K&=!).!10&'2FB!)%&!)&'%(2'+,!)&*/1!).!H&!/&)!+(=!.J&*1&&!)%&!
6.*L!=.(&!HB!)%&!'.()*+').*C!!!:2(+,,B!DE7!62,,!(&&=!)%&!F2(+('2+,!+(=!%5/+(!*&1.5*'&1!(&&=&=!
).!=.!)%21!2(!+!)2/&,B!/+((&*C!!!!
!
! !!3.5':)4(!">>:)*&$).4!D.*?<'4$&$).4!!!

!
V(&!'.//.(!0*.H,&/!.F!/.=&,!1)5=2&1!.('&!)%&B!+*&!5(=&*6+B!.''5*1!6%&(!.(&!621%&1!).!3.!
H+'L!.J&*!+!1&*2&1!.F!12/5,+)2.(!*&15,)1!).!1&&!6%+)!6+1!'%+(3&=!.*!6%B!+!0+*)2'5,+*!12/5,+)2.(!
6+1!/+=&!.*!6%+)!6+1!,&+*(&=C!!!D)!21!+,1.!'.//.(,B!=2FF2'5,)!2F!(.)!2/0.112H,&!F.*!)%2*=!0+*)2&1!
).!'.()2(5&!F*./!)%&!0.2()!+)!6%2'%!+(B!0*&J2.51!/.=&,2(3!0*.O&')!6+1!)&*/2(+)&=G!&10&'2+,,B!2F!
1./&!)2/&!%+1!0+11&=C!!!$%&1&!0*.H,&/1!+*&!'+51&=!HB!+!,+'L!.F!2(F.*/+)2.(!.(!%.6!)%&!1)5=B!
6+1!'+**2&=!.5)C!!A%+)!6+1!)%&!0+))&*(!.F!)%.53%)!)%+)!)..L!0,+'&I!!A%2'%!+')2.(1!+(=!+')2J2)2&1!
6&*&!'+**2&=!.5)I!!!A%.!'+**2&=!.5)!6%+)!6.*L!+(=!6%BI!!!A%+)!'%.2'&1!6&*&!/+=&I!![.6!
*&,2+H,&!+*&!)%&!&(=!*&15,)1I!!$%&1&!45&1)2.(1!1%.5,=!H&!+(16&*+H,&!2F!+!/.=&,!O.5*(+,!21!L&0)C!!
^51)!,2L&!'./05)&*!0*.3*+//2(3!=.'5/&()+)2.(G!/.=&,2(3!0*.O&')!=.'5/&()+)2.(!21!.F)&(!
(&3,&')&=!5(=&*!)%&!0*&115*&!.F!)2/&!+(=!0&*%+01!H&'+51&!6*2)2(3!2)!21!(.)!+1!2()&*&1)2(3!+1!
*5((2(3!)%&!/.=&,1!)%&/1&,J&1C!!
!
$%&!0+0&*!)*+2,!.F!6%+)!%+1!%+00&(&=G!6%+)!+115/0)2.(1!%+J&!H&&(!/+=&G!%.6!'+,2H*+)2.(!+(=!
J&*2F2'+)2.(!6&*&!'+**2&=!.5)G!6%+)!*&15,)1!6&*&!.H)+2(&=G!6%B!'%+(3&1G!2F!+(BG!6&*&!/+=&G!
6%+)!1&(12)2J2)B!+(+,B121!0*.'&=5*&1!6&*&!51&=!+(=!)%&2*!*&15,)1G!+(=!1.!.(G!'.5,=!H&!'.()+2(&=!
2(!+!/.=&,2(3!+00,2'+)2.(!=.'5/&()+)2.(!QE8<RC!!V('&!)%&!/.=&,!+00,2'+)2.(!21!'./0,&)&=G!+!
'.0B!.F!)%&!E8<!1%.5,=!H&!32J&(!).!)%&!*&45&1)2(3!+3&('BG!+1!+00,2'+H,&!+(=!+!'.0B!1%.5,=!
*&/+2(!2(!DE7C!!$%&1&!*&0.*)1G!.*!+)!,&+1)!+!15//+*B!.F!)%&/G!1%.5,=!H&!+J+2,+H,&!F.*!
=.6(,.+=2(3!F*./!)%&!6&HC!!@%.5,=!F5*)%&*!/.=&,!+00,2'+)2.(1!H&!*&45&1)&=!+(=!+00*.J&=G!)%&!
*&45&1)&*!+1!6&,,!+1!)%&!DE7!'+(!*&F&*!).!)%21!0*&J2.51,B!0*&0+*&=!=.'5/&()+)2.(!).!H&))&*!
5(=&*1)+(=!6%+)!6+1!=.(&!0*&J2.51,B!)%+)!0&*)+2(1!).!)%&!'5**&()!*&45&1)C!!!
!!
!
! !
!
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3.5':!0&:)@%&$).4!
!
V('&!+!/.=&,!21!)&1)&=!1+)21F+').*2,BG!2)!'+(!H&!'+,2H*+)&=C!!7+,2H*+)2.(!.F!/.=&,1!15'%!+1!
789@DE!DD!+*&!=2FF2'5,)!H&'+51&!)%&*&!+*&!(.!%21).*2'+,!.H1&*J+)2.(1!.F!F5)5*&!1'&(+*2.1!).!
'./0+*&!62)%!/.=&,!*&15,)1C!![21).*2'+,!*5(1G!15'%!+1!%+J&!H&&(!/+=&G!'+(!0*.J2=&!1./&!H+121!
F.*!'+,2H*+)2.(C!!D(!3&(&*+,!)%&!1/+,,&*!)%&!=&J2+)2.(!H&)6&&(!)%&!'+,'5,+)&=!/.=&,!*&15,)1!+(=!
)%&!F2&,=!.H1&*J+)2.(1G!)%&!H&))&*!)%&!/.=&,C!$%21!21!)*5&!).!+!'&*)+2(!&M)&()G!+1!)%&!=&J2+)2.(1!2(!
+!0&*F&')!/.=&,!+*&!.(,B!=5&!).!/&+15*&/&()!&**.*1C!!D(!0*+')2'&G!%.6&J&*G!+!3..=!F2)!21!HB!(.!
/&+(1!+!35+*+()&&!.F!+!3..=!/.=&,C!!
!
$%&!=&J2+)2.(1!H&)6&&(!)%&!/.=&,!*&15,)1!+(=!)%&!F2&,=!.H1&*J+)2.(1!'+(!H&!=5&!).!+!(5/H&*!.F!
F+').*1C!$%&1&!F+').*1!2(',5=&!0.112H,&!1.F)6+*&!&**.*1G!2(+00*.0*2+)&!/.=&,2(3!+115/0)2.(1!
15'%!+1!)%&!Q'.(1'2.51R!12/0,2F2'+)2.(!.F!'./0,&M!1)*5')5*&1G!(&3,&')2(3!'&*)+2(!0*.'&11&1G!
&**.*1!2(!)%&!/+)%&/+)2'+,!=&1'*20)2.(!.*!2(!)%&!(5/&*2'+,!/&)%.=!+00,2&=G!2(+00*.0*2+)&!
0+*+/&)&*!J+,5&1G!&**.*1!2(!2(05)!=+)+!+(=!H.5(=+*B!'.(=2)2.(1G!+(=!/&+15*&/&()!&**.*1!2(!)%&!
F2&,=!.H1&*J+)2.(1C!
!
$.!=&)&*/2(&!6%&)%&*!.*!(.)!+!'+,2H*+)&=!/.=&,!21!+!h3..=N!0*&=2').*G!2)!1%.5,=!H&!J+,2=+)&=!.*!
J&*2F2&=C!!7+,2H*+)&=!/.=&,1!1%.5,=!H&!+H,&!).!*&0*.=5'&!F2&,=!.H1&*J+)2.(1!(.)!51&=!2(!
'+,2H*+)2.(C!>+,2=+)2.(!'+(!H&!'+**2&=!.5)!F.*!'+,2H*+)&=!/.=&,1!2F!+(!2(=&0&(=&()!=+)+!1&)!%+1!
H&&(!L&0)!+12=&!F.*!)%21!05*0.1&C!!DF!+,,!+J+2,+H,&!=+)+!+*&!51&=!2(!)%&!'+,2H*+)2.(!0*.'&11!2(!
.*=&*!).!+**2J&!+)!)%&!H&1)!0.112H,&!*&15,)1G!J+,2=+)2.(!62,,!(.)!H&!0.112H,&C!!8!=&'212.(!).!,&+J&!
.5)!J+,2=+)2.(!/+B!H&!+!O51)2F2+H,&!.(&!&10&'2+,,B!6%&(!=+)+!+*&!,2/2)&=C!
!
?%2,.1.0%2'+,,B!2)!21!2/0.112H,&!).!L(.6!2F!+!12/5,+)2.(!/.=&,!.F!+!'./0,&M!1B1)&/!21!h'.**&')NC!
$%&*&!21!(.!6+B!).!0*.J&!2)C!!;M0&*2/&()2(3!62)%!+!/.=&,G!15'%!+1!HB!'+**B2(3!.5)!/5,)20,&!
J+,2=+)2.(!)&1)1G!'+(!2('*&+1&!'.(F2=&('&!2(!)%+)!/.=&,C!!!8F)&*!+!15FF2'2&()!(5/H&*!.F!15''&11F5,!
)&1)1G!.(&!/23%)!H&!62,,2(3!).!1)+)&!)%+)!)%&!/.=&,!21!h3..=!&(.53%NG!H+1&=!.(!)%&!/.=&,2(3!
0*.O&')!*&452*&/&()1C!$%&!/.=&,!'+(!)%&(!H&!*&3+*=&=!+1!%+J2(3!H&&(!J+,2=+)&=G!+)!,&+1)!F.*!)%&!
*+(3&1!.F!2(05)!=+)+!+(=!F2&,=!.H1&*J+)2.(1!51&=!2(!)%&!J+,2=+)2.(C!!!!!
!
DF!/.=&,!0*&=2')2.(1!+*&!).!H&!/+=&!F.*!12)5+)2.(1!.*!'.(=2)2.(1!F.*!6%2'%!)%&!/.=&,!%+1!H&&(!
J+,2=+)&=G!)%&*&!/+B!H&!1./&!'.(F2=&('&!2(!)%&!*&,2+H2,2)B!.F!)%.1&!0*&=2')2.(1C!!g&)!.(&!'+((.)!
H&!'&*)+2(C!!E5'%!,&11!'.(F2=&('&!'+(!H&!0,+'&=!.(!/.=&,!0*&=2')2.(1!F.*!'.(=2)2.(1!.5)12=&!)%&!
*+(3&!F.*!6%2'%!)%&!/.=&,!6+1!J+,2=+)&=C!!!
!
A%2,&!+!/.=&,!1%.5,=!(.)!H&!51&=!F.*!&M)*+0.,+)2.(1!+1!'.//.(,B!+00,2&=!2(!0*&=2')2.(1!+(=!2(!
1'&(+*2.!+(+,B1&1G!)%21!21!.F)&(!&M+'),B!)%&!*&+1.(!F.*!)%&!/.=&,2(3!0*.O&')C!A%+)!21!,2L&,B!).!
%+00&(!32J&(!&J&()1!6&!%+J&!(.)!B&)!&M0&*2&('&=I!!8!/.=&,N1!+(16&*!).!)%21!45&1)2.(!1%.5,=!
+,1.!2(',5=&!)%&!5('&*)+2()2&1!+))+'%&=!).!)%&1&!0*&=2')2.(1C!!<&0&(=2(3!.(!)%&!)B0&!.F!/.=&,!
1&,&')&=!+(=!51&=G!.(&!/23%)!&(=!50!0*&=2')2(3!+(!2('.**&')!F5)5*&!62)%!3*&+)!+''5*+'BG!.*!
0*&=2')2(3!)%&!'.**&')!F5)5*&!62)%!3*&+)!5('&*)+2()BNC!!A&!=.(N)!B&)!L(.6!%.6!).!0*&=2')!)%&!
'.**&')!F5)5*&!62)%!3*&+)!+''5*+'B!b!1.!6&!=.!h6%+)!2F1NC!!!V(&!'+(!)%&(!+*35&!+H.5)!6%+)!
1'&(+*2.1!b!)%&!2F1!b!+*&!)%&!/.1)!*&+1.(+H,&!.*!0*.H+H,&G!.*!+H.5)!)%&!2/0+')1!F*./!2/0*.H+H,&!
1'&(+*2.1!)%+)!B.5!6+()!).!+J.2=!1%.5,=!15'%!1'&(+*2.1!.''5*C!!!!
!



! Y\

76'!$A'!<.5':!
!
V('&!)%&!/.=&,!%+1!H&&(!O5=3&=!h3..=!&(.53%GN!)%&!/.=&,!/+B!H&!51&=!).!.H)+2(!)%&!
2(F.*/+)2.(!=&12*&=C!!!!7,.1&!'.//5(2'+)2.(!H&)6&&(!)%&!',2&()!+(=!)%&!/.=&,&*!=5*2(3!)%&!
/.=&,2(3!+00,2'+)2.(!0*.'&11!21!&11&()2+,!).!+J.2=!+(B!5((&'&11+*B!/215(=&*1)+(=2(31!+H.5)!
6%+)!2(F.*/+)2.(!21!6+()&=!+(=!)%&!+115/0)2.(1!.(!6%2'%!)%+)!2(F.*/+)2.(!21!).!H&!H+1&=C!!
!
T&F.*&!)%&!&(=!.F!)%21!/.=&,-51&!1)&0!.(&!1%.5,=!=&)&*/2(&!6%&)%&*!+,,!)%&!(&'&11+*B!
12/5,+)2.(1!%+J&!H&&(!0&*F.*/&=!+(=!6%&)%&*!)%&B!%+J&!H&&(!0&*F.*/&=!6&,,C!!j5&1)2.(1!).!
+1L!2(',5=&!
!

•! =2=!)%&!/.=&,!F5,F2,,!2)1!05*0.1&I!
•! +*&!)%&!*&15,)1!J+,2=I!
•! +*&!)%&!45+,2)B!*&452*&/&()1!/&)I!
•! 6+1!)%&!=21'*&)2K+)2.(!.F!10+'&!+(=!)2/&!'%.1&(!6&,,I!
•! 6+1!)%&!'%.2'&!.F!)%&!/.=&,!*&1)*2')2.(1!'.**&')I!
•! 6+1!)%&!'.**&')!/.=&,!+(=`.*!/.=&,!0*.3*+/!'%.1&(I!
•! 6+1!)%&!(5/&*2'+,!+00*.+'%!+00*.0*2+)&I!
•! 6+1!)%&!2/0,&/&()+)2.(!0&*F.*/&=!'.**&'),BI!
•! 6%+)!+*&!)%&!1&(12)2J&!0+*+/&)&*1!Q+(=!.)%&*!F+').*1RI!
•! 6+1!+(!5('&*)+2()B!+(+,B121!0&*F.*/&=I!

!
DF!+(B!.F!)%&!+(16&*1!).!)%&1&!45&1)2.(1!21!(.G!)%&(!)%&!12)5+)2.(!1%.5,=!H&!'.**&')&=C!!DF!2)!
'+((.)G!)%&!*&+1.(Q1R!F.*!6%B!2)!'+((.)!H&!'.**&')&=!1%.5,=!H&!=.'5/&()&=!2(!)%&!/.=&,!
+00,2'+)2.(!=.'5/&()!QE8<RC!!!!
!

24$'%>%'$!<.5':!%'6?:$6!
!
D()&*0*&)2(3!)%&!2(F.*/+)2.(!*&15,)2(3!F*./!/.=&,1!21!+!'*5'2+,!1)&0!2(!)%&!/.=&,2(3!+00,2'+)2.(!
0*.'&11G!&10&'2+,,B!2(!12)5+)2.(1!2(!6%2'%!)%&!',2&()!/+B!.(,B!H&!2()&*&1)&=!2(!)%.1&!*&15,)1!+(=!
(.)!)%&!6+B!)%&B!6&*&!.H)+2(&=C!!$%&!/.=&,!*&15,)1!'+(!H&!'./0+*&=!).!)%.1&!.F!.)%&*!12/2,+*!
1)5=2&1C!!8*&!)%&!*&15,)1!'.(121)&()I!!!DE7!/51)!/+L&!)%+)!O5=3/&()C!!8(B!5(+()2'20+)&=!*&15,)1!
1%.5,=!H&!=21'511&=!+(=!&M0,+2(&=C!!$%&!*&15,)1!1%.5,=!H&!O5=3&=!62)%!*&10&')!).!)%&!/.=&,2(3!
0*.O&')!.HO&')2J&1C!!!
!
$%&!*&15,)1!.F!+(B!/.=&,2(3!0*.O&')!)B02'+,,B!2(',5=&!,+*3&!F2,&1!.F!)2/&-1&*2&1!=+)+C!!V(,B!)%&!
/.1)!=&=2'+)&=!.F!',2&()1!62,,!6+()!).!*&+=!)%.1&!F2,&1C!!$%51!)%&1&!=+)+!/51)!H&!0*&1&()&=!2(!+!
/.*&!'.('21&!F.*/C!!@)+)21)2'+,!15//+*2&1!1%.5,=!&M0,2'2),B!2(',5=&!+(B!*&1)*2')2.(1!+(=!
5('&*)+2()2&1!2(!)%&!*&15,)1C!!$%&B!1%.5,=!2=&()2FB!+(B!3+01!2(!)%&!=./+2(!L(.6,&=3&G!)%51!
3&(&*+)2(3!(&6!*&1&+*'%!45&1)2.(1!.*!2=&()2FB2(3!)%&!(&&=!F.*!/.*&!F2&,=!.H1&*J+)2.(1!+(=!
/&+15*&/&()1C!!!
!

+'>.%$!<.5':!%'6?:$6!
!
V('&!)%&!/.=&,2(3!+00,2'+)2.(!21!'./0,&)&=G!)%&!.*3+(2K+)2.(!=.2(3!)%&!/.=&,2(3!62,,!H&!
*&10.(12H,&!F.*!0*&0+*2(3!+!*&0.*)C!!$%&!'.()&()1!.F!)%21!*&0.*)!1%.5,=!'.(F.*/!).!)%&!+3*&&/&()!



! Ye

/+=&!H&)6&&(!/.=&,2(3!.*3+(2K+)2.(!+(=!)%&!',2&()!0*2.*!).!)%&!2(2)2+)2.(!.F!)%&!/.=&,2(3!
+00,2'+)2.(!Q1&&!+H.J&RC!!8,)%.53%!)%&!*&15,)1!.F!+!/.=&,!+*&!J&*B!*+*&,B!51&=!+1!)%&!1.,&!H+121!
F.*!0.,2'B!=&'212.(1G!)%.1&!*&45&1)2(3!/.=&,!+00,2'+)2.(1!/+B!%+J&!+!*&10.(12H2,2)B!).!)*+(1,+)&!
)%&2*!/.=&,!*&15,)1!2().!0.,2'B!*&'.//&(=+)2.(1C!!?.,2'B/+L&*1G!/+(+3&*1G!+(=!2(=&&=!)%&!
0+*)2'20+)2(3!1)+L&%.,=&*1!)B02'+,,B!6+()!12/0,&!+(=!',&+*!5(+/H235.51!+(16&*1!).!'./0,&M!
45&1)2.(1C!!E5'%!.F!)%&!1'2&()2F2'+,,B!O51)2F2&=!=21'5112.(G!1+B!*&3+*=2(3!)%&!5('&*)+2()2&1!
+11.'2+)&=!62)%!1./&!.F!)%&!=+)+G!2(',5=&=!2(!)%&!/+2(!H.=B!.F!+!*&0.*)!+*&!(.)!2(',5=&=!2(!)%&!
&M&'5)2J&!15//+*B!.F!)%+)!*&0.*)C!!$%21!&M&'5)2J&!15//+*B!21!.F)&(!)%&!.(,B!0+*)!*&+=!HB!)%.1&!
*&10.(12H,&!F.*!/+L2(3!=&'212.(1C!!$%&*&F.*&G!)%&!'.(',512.(1!.F!)%&!/.=&,!1)5=B!/51)!(.)!.(,B!
H&!1'2&()2F2'+,,B!'.**&')G!H5)!+,1.!'.('21&,B!F.*/5,+)&=G!62)%.5)!O+*3.(G!+(=!F5,,B!
5(=&*1)+(=+H,&!HB!/+(+3&*1!+(=!0.,2'B/+L&*1C!!!A%&(!0*&0+*2(3!.*!*&J2&62(3!'.()*+').*!
/.=&,!*&15,)1!*&0.*)1G!)%&!DE7!1%.5,=!'.(12=&*!)%21!(&&=C!!!
!
$%&1&!/.=&,!+00,2'+)2.(!+(=!/.=&,!*&15,)1!*&0.*)1!1%.5,=!2(',5=&!15FF2'2&()!=&)+2,!).!+,,.6!
.)%&*1!).!*&0*.=5'&!)%&!/.=&,!1)5=B!Q2(',5=2(3!2)1!*&15,)1R!+(=`.*!).!0*.'&&=!F*./!)%&!0.2()!
6%&*&!)%21!1)5=B!&(=&=C!!!$%&!*&0.*)!)%&*&F.*&!*&452*&1!+!',&+*!2(=2'+)2.(!.F!)%&!J+,2=2)BG!
51+H2,2)B!+(=!+(B!*&1)*2')2.(1!.F!)%&!/.=&,!*&15,)1C!
!
! D&$&!3&4&('<'4$!
!
789@DE!DD!+(=!2)1!+11.'2+)&=!.*!,2(L&=!/.=&,1!62,,!*&452*&!=+)+C!!$%&B!62,,!+,1.!0*.=5'&!=+)+C!!
E+(B!.F!)%&1&!=+)+!62,,!%+J&!10+)2+,!+(=!)&/0.*+,!=2/&(12.(1C!!$%21!2(F.*/+)2.(!/51)!H&!
=.'5/&()&=!Q/&)+!=+)+RG!0*&1&*J&=G!+(=!/+=&!+''&112H,&!).!DE7!'51)./&*1G!'..*=2(+)2.(!
+3&('2&1!+(=!.)%&*1C!!!DE7!1%.5,=!0+*)2'20+)&!2(!=+)+!/+(+3&/&()!1)*+)&32'!=&J&,.0/&()G!
1).*+3&G!=.'5/&()+)2.(!+(=!=211&/2(+)2.(C!!D)!1%.5,=!6.*L!62)%!=+)+!H+1&!/+(+3&*1!.F!J+*2.51!
+3&('2&1!).!%&,0!)%&/!1+)21FB!)%&!DE7N1!=+)+!/+(+3&/&()!*&452*&/&()1C!!!!!!
!
$%&!+J+2,+H2,2)B!.F!45+,2)B!+115*&=!=+)+!21!+!'*2)2'+,!=&0&(=&('B!)%+)!/51)!H&!/&)!).!F+'2,2)+)&!
)2/&,B!'./0,&)2.(!.F!/.=&,!=&J&,.0/&()G!2/0,&/&()+)2.(!+(=!+00,2'+)2.(C!!$.!/2)23+)&!)%&!
2/0+')!.F!)%&!+J+2,+H2,2)B!.F!=+)+!.(!)%&!)2/&,2(&!F.*!)%&!/+O.*!/.=&,!'./0,&)2.(!=&+=,2(&1G!)%&!
F.,,.62(3!2115&1!1%.5,=!H&!+==*&11&=C!!W!
!

•! S0=+)2(3!,+(=!51&!`!,+(=!'.J&*!=+)+!+)!*&35,+*!+(=!)2/&,B!2()&*J+,1C!
•! <&J&,.02(3!+(=!/+2()+2(2(3!+!'.//.(!/.=&,2(3!=+)+H+1&C!!$%21!=+)+!H+1&!1%.5,=!

2(',5=&!2(F*+1)*5')5*&!=&123(!+(=!.0&*+)2(3!0.,2'B!=+)+!+1!6&,,!+1!6+)&*!45+,2)BG!
&'.,.32'+,G!,+(=!51&G!&'.(./2'!+(=!.F!'.5*1&!%B=*.,.32'+,!=+)+C!!E+(B!.F!)%&1&!=+)+!
1&)1!62,,!%+J&!10+)2+,!+1!6&,,!+1!)&/0.*+,!=2/&(12.(1C!!!;+'%!=+)+!1&)!1%.5,=!%+J&!+(!
+11.'2+)&=!/&)+=+)+!F2,&C!!!

•! ?*&-0*.'&11&=!+(=!0.1)-0*.'&11&=!=+)+1&)1!F*./!0*&J2.51!/.=&,!*5(1!1%.5,=!H&!
+*'%2J&=!+,.(3!62)%!2)1!/&)+=+)+!F2,&!2(!+!'&()*+,!,.'+)2.(!F.*!&+1&!.F!+''&11!+(=!
+J+2,+H2,2)BC!

•! E&+15*&1!).!2(15*&!)%&!'.(121)&('B!+(=!45+,2)B!.F!)%&!2(05)!=+)+C!!
•! E&+15*&1!).!2(15*&!+=&45+)&!'.//5(2'+)2.(!+/.(3!/.=&,!=&J&,.0&*1G!51&*1!+(=!

1)+L&%.,=&*1C!!!$%21!2(',5=&1!/&+15*&1!).!+1121)!2(!=&J&,.02(3!=.'5/&()+)2.(!
+00*.0*2+)&!F.*!&+'%!)B0&!.F!1)+L&%.,=&*C!!!!

!



! Y_

! ! #?>>.%$!./!230!&*$),)$)'6!
!!!
!!!!!!7.//.(!F+2,5*&1!.F!DE7!)B0&!.*3+(2K+)2.(1!+*&!)B02'+,,B!=5&!).W!!

•! D(15FF2'2&()!1)+FF!).!&(+H,&!'*.11-)*+2(2(3C!!$%21!/+B!,&+=!).!)%&!=&0&(=&('B!.(!.(&!
0&*1.(!.*!+!J&*B!1/+,,!3*.50!.F!&/0,.B&&1!F.*!&+'%!15H!/.=5,&!.*!)%&!.J&*+,,!
&FF.*)C!

•! D(+=&45+)&!F5(=2(3!).!2(1)2)5)&!3..=!0*.O&')!/+(+3&/&()!=21'20,2(&C!
•! D(+=&45+)&!F5(=2(3!).!'.()*+')!F.*!)&'%(2'+,!6*2)&*1!+(=!1.F)6+*&!&(32(&&*1C!
•! D(+=&45+)&!F5(=2(3!).!'.()*+')!F.*!0&&*!*&J2&61C!

!

! +)6F!&66'66<'4$6!
!
8!*21L!+11&11/&()!.F!789@DE!DD!+(=!2)1!+11.'2+)&=!/.=&,1!+(=!=+)+!1%.5,=!H&!'./0,&)&=C!!$%&!
)2/&,B!+J+2,+H2,2)B!.F!45+,2)B!+115*&=!=+)+!F.*!&M+/0,&G!21!+!*21LC!!?*.O&')!*21L!/+(+3&/&()!
2(',5=&1!)%&!0*.'&11&1!'.('&*(&=!62)%!2=&()2FB2(3G!+(+,BK2(3G!+(=!*&10.(=2(3!).!5('&*)+2()2&1C!!
P21L!/+(+3&/&()!+))&/0)1!).!/2(2/2K&!)%&!*&15,)1!.F!+=J&*1&!&J&()1C!!81!+!352=&G!)%&!)&/0,+)&G!
15'%!+1!1%.6(!+)!)%&!&(=!.F!)%21!800&(=2MG!/+B!H&!51&=!).!F+'2,2)+)&!)%&!+11&11/&()!.F!*21L1C!
!
! 9%.@:'<!3&4&('<'4$!!
!
f2J&(!)%&!%23%!J212H2,2)B!+(=!'*2)2'+,2)B!.F!)%&!789@DE!DD!/.=&,2(3!&FF.*)!+(!2115&!.*!0*.H,&/!
/+(+3&/&()!0*.'&11!1%.5,=!H&!=&J&,.0&=!62)%2(!DE7C!!D115&`0*.H,&/!/+(+3&/&()!2(',5=&1!
)%&!0*.'&11!F.*!2=&()2FB2(3G!'.//5(2'+)2(3G!+(=!*&1.,J2(3!2115&1!+(=!0*.H,&/1C!!!!
!
$%&!05*0.1&!.F!)%21!0*.'&=5*&!21!).!&(15*&!)%+)W!

•! D115&1!+*&!2=&()2F2&=G!*&0.*)&=G!/+(+3&=G!+(=!*&1.,J&=!2(!+!)2/&,B!+(=!&FF&')2J&!/+((&*C!!
P&10.(12H2,2)B!21!+1123(&=!).!+(!.6(&*!F.*!*&0.*)2(3G!/+(+32(3!+(=!*&1.,J2(3!&+'%!2115&!

•! 8,,!+FF&')&=!1)+L&%.,=&*1!+*&!+6+*&!.F!)%&!1)+)51!.F!)%&!2115&1!

•! ;1'+,+)2.(!.F!5(*&1.,J&=!2115&1!)+L&!0,+'&!+''.*=2(3!).!+!=&F2(&=!0*.'&=5*&!
D(!.*=&*!).!&(15*&!)%+)!0*.O&')!2115&1!+(=!0*.H,&/1!+*&!+00*.0*2+)&,B!/+(+3&=!J+*2.51!
2115&`0*.H,&/!/+(+3&/&()!1)&01!1%.5,=!H&!2=&()2F2&=!+(=!F.,,.6&=!).!)*+'L!)%&!+')2.(1!)+L&(!).!
*&1.,J&!)%&!2115&!.*!0*.H,&/!)%*.53%.5)!)%&!,2F&!.F!+!/.=&,2(3!0*.O&')C!

!
! BG!!!3&4&()4(!9''%!+',)'-6!
!
V(&!/&+(1!.F!45+,2)B!'.()*.,!2(J.,J&1!0&&*!*&J2&61!.F!)%&!/.=&,1G!)%&2*!+11.'2+)&=!1.F)6+*&G!
+(=!)%&2*!+00,2'+)2.(1C!!V(&!0.112H,&!/&+(1!.F!F+'2,2)+)2(3!)%&!0&&*!*&J2&6!0*.'&11&1!+(=!F.*!
/+2()+2(2(3!'.()*.,!.(!)%&!0+*)2'5,+*!J&*12.(1!.F!789@DE!DD!+(=!+''./0+(B2(3!/.=&,1!51&=!
F.*!@A?-7>?!0,+((2(3!+(=!/+(+3&/&()!=&'212.(1!21!+(.)%&*!*&+1.(!).!'*&+)&!+(!2()&*+3&('B!
/.=&,2(3!'.(1.*)25/!QDE7R!'.(121)2(3!.F!<APG!S@TPG!+(=!.)%&*!1)+L&%.,=&*!.*3+(2K+)2.(!
0&*1.((&,!2F!)%&B!+*&!2()&*&1)&=!+(=!6+()!).!0+*)2'20+)&C!!81!1533&1)&=!+H.J&G!)%21!'.(1.*)25/!
'.5,=!H&!*&10.(12H,&!F.*!/+2()+2(2(3!+!)..,H.M!.F!h+''&0)+H,&N!0&&*-*&J2&6&=!/.=&,1!F.*!51&!HB!
)%&!+3&('2&1!+(=!'.()*+').*1C!!!!$%&!0&&*!*&J2&61!1%.5,=!H&!.F!)%&!)%&.*B!5(=&*,B2(3!&+'%!



! Zd

/.=&,G!)%&!/.=&,N1!1.F)6+*&G!)%&!=.'5/&()+)2.(!.F!)%+)!1.F)6+*&G!)%&!/.=&,N1!F5(')2.(1!+(=!
'+0+H2,2)2&1!2(',5=2(3!)%.1&!0&*)+2(2(3!).!/.=&,!=+)+!2(05)!+(=!.5)05)G!/.=&,!'+,2H*+)2.(!+(=!
J&*2F2'+)2.(G!1&(12)2J2)B!+(+,B1&1G!5('&*)+2()B!+(+,B1&1G!51&*!'.()*.,!QfSD1RG!10+)2+,!+(=!
)&/0.*+,!*&1.,5)2.(1G!,2/2)2(3!+115/0)2.(1G!+(=!.(!)%&!/.=&,!Q+1!.00.1&=!).!'.=&R!
=.'5/&()+)2.(C!
!
^51)!%+J2(3!&J2=&('&!.F!05H,21%&=!+*)2',&1!+H.5)!+!0+*)2'5,+*!/.=&,!2(!0&&*!*&J2&6&=!O.5*(+,1!21!
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H.+*=!.F!=2*&').*1!+1!6&,,!+1!)%&!1).'L%.,=&*1!62,,!%+J&!/.*&!+115*+('&!.F!)%&!,2+H2,2)2&1!+(=!(&)!
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)&+/!,&+=&*G!1%.5,=!+,1.!H&!=&)&*/2(&=!+(=!=.'5/&()&=C!!?*.'&=5*&1!F.*!)*+2(2(3!0.)&()2+,!
*&J2&6&*1G!2F!15'%!)*+2(2(3!21!(&&=&=G!1%.5,=!H&!2=&()2F2&=!+(=!2/0,&/&()&=G!+1!*&452*&=C!!!!
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0&&*!*&J2&61!'./0+*&=!).!)%+)!&M0&')&=G!+(=!)%&!(5/H&*!+(=!&M)&()!.F!0&&*!*&J2&6!
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0+*)2'5,+*G! )%&! )&*/! *21L! 21! .F)&(! *&1&*J&=! ).! =&1'*2H&! 12)5+)2.(1! F.*! 6%2'%! 0*.H+H2,2)2&1! +*&!
+J+2,+H,&!).!=&1'*2H&!)%&!,2L&,2%..=!.F!J+*2.51!&J&()1!.*!.5)'./&1C!!DF!0*.H+H2,2)2&1!.F!J+*2.51!
&J&()1!.*!.5)'./&1!'+((.)!H&!45+()2F2&=G!.*! 2F! )%&!&J&()1! )%&/1&,J&1!+*&!5(0*&=2')+H,&G!1./&!
6.5,=!1+B!)%&!0*.H,&/!21!)%&(!.(&!.F!5('&*)+2()BG!+(=!(.)!.F!*21LC!!D(!)%21!'%+0)&*!6%+)!21!(.)!
'&*)+2(!21!'.(12=&*&=!5('&*)+2(G!+(=!5('&*)+2()B!21!.F)&(!=&1'*2H&=!HB!+!0*.H+H2,2)B!=21)*2H5)2.(C!!
A%&(! )%&!*+(3&1!.F!0.112H,&!&J&()1!+*&!L(.6(!+(=! )%&2*!0*.H+H2,2)2&1!+*&!/&+15*+H,&G! *21L! 21!
'+,,&=!.HO&')2J&!*21LC!!DF!)%&!0*.H+H2,2)2&1!+*&!H+1&=!1.,&,B!.(!%5/+(!O5=3/&()G!)%&!*21L!21!'+,,&=!
15HO&')2J&!*21LC!!!
!
@5'%! =21)2(')2.(1! H&)6&&(! .HO&')2J&! +(=! 15HO&')2J&! *21LG! +(=! H&)6&&(! *21L! +(=! 5('&*)+2()BG!
*+*&,B! 1&*J&! +(B! 51&F5,! 05*0.1&! ).! )%.1&! =&J&,.02(3! +(=! 512(3! /.=&,1C! ! 92L&621&! )%&!
=21)2(')2.(1!+*&!.F)&(!5(2/0.*)+()! ).! )%.1&!6%.!1%.5,=!H&!+6+*&!.F! )%&! *21L1!.*!5('&*)+2()2&1!
+11.'2+)&=!62)%!1B1)&/!0&*F.*/+('&!2(=2'+).*!J+,5&1C!!



! \U

!
S('&*)+2()B!2(!2(F.*/+)2.(!21!2(%&*&()!2(!F5)5*&-.*2&()&=!0,+((2(3!&FF.*)1C!!S('&*)+2()B!1)&/1!
F*./!2(+=&45+)&!2(F.*/+)2.(!+(=!2('.**&')!+115/0)2.(1G!+1!6&,,!+1!F*./!)%&!J+*2+H2,2)B!.F!
(+)5*+,!0*.'&11&1C!A+)&*!/+(+3&*1!.F)&(!(&&=!).!2=&()2FB!H.)%!)%&!5('&*)+2()B!+1!6&,,!+1!)%&!
1&(12)2J2)B!.FG!.*!'%+(3&1!2(G!1B1)&/!0&*F.*/+('&!2(=2'+).*!J+,5&1!=5&!).!)%&!+(B!'%+(3&1!2(!
0.112H,&!2(05)!=+)+!+(=!0+*+/&)&*!J+,5&1!F*./!6%+)!6&*&!0*&=2')&=C!!$%&B!(&&=!).!*&=5'&!)%21!
,&J&,!.F!5('&*)+2()B!).!)%&!&M)&()!0*+')2'+H,&C!!:2(+,,BG!)%&B!(&&=!).!'.//5(2'+)&!)%&!*&12=5+,!
5('&*)+2()2&1!',&+*,B!1.!)%+)!=&'212.(1!'+(!H&!/+=&!62)%!)%21!L(.6,&=3&!+(=!5(=&*1)+(=2(3C!!!

!

@&(12)2J2)B!+(+,B121!'+(!H&!=21)2(3521%&=!F*./!5('&*)+2()B!+(+,B121C!!@&(12)2J2)B!+(+,B121!
0*.'&=5*&1!&M0,.*&!+(=!45+()2FB!)%&!2/0+')!.F!0.112H,&!&**.*1!2(!2(05)!=+)+!.(!0*&=2')&=!/.=&,!
.5)05)1!+(=!1B1)&/!0&*F.*/+('&!2(=2'&1C!!@2/0,&!1&(12)2J2)B!+(+,B121!0*.'&=5*&1!'+(!H&!51&=!).!
2,,51)*+)&!&2)%&*!3*+0%2'+,,B!.*!(5/&*2'+,,B!)%&!'.(1&45&('&1!.F!+,)&*(+)2J&!+115/0)2.(1!+H.5)!
)%&!F5)5*&C!!S('&*)+2()B!+(+,B1&1!&/0,.B2(3!0*.H+H2,21)2'!=&1'*20)2.(1!.F!/.=&,!2(05)1!'+(!H&!
51&=!).!=&*2J&!0*.H+H2,2)B!=21)*2H5)2.(1!.F!/.=&,!.5)05)1!+(=!1B1)&/!0&*F.*/+('&!2(=2'&1C!!
:235*&!"!2,,51)*+)&1!)%&!2/0+')!.F!H.)%!2(05)!=+)+!1&(12)2J2)B!+(=!2(05)!=+)+!5('&*)+2()B!.(!
/.=&,!.5)05)!5('&*)+2()BC!

!

!
!

:235*&!"C!!@'%&/+)2'!=2+3*+/!1%.62(3!*&,+)2.(1%20!+/.(3!/.=&,!2(05)!0+*+/&)&*!5('&*)+2()B!
+(=!1&(12)2J2)B!).!/.=&,!.5)05)!J+*2+H,&!5('&*)+2()B!Q9+,G!"__YRC!!!!

!

D)!21!6.*)%6%2,&!).!&M0,.*&!)%&!)*+(1F.*/+)2.(!.F!5('&*)+2()2&1!2(!/.=&,!2(05)1!+(=!0+*+/&)&*1!
2().! 5('&*)+2()B! 2(!/.=&,! .5)05)1!6%&(! '.(=2)2.(1! =2FF&*! F*./! )%.1&! *&F,&')&=! HB! )%&!/.=&,!
2(05)1C! ! [21).*2'+,! *&'.*=1! .F! 1B1)&/! '%+*+')&*21)2'1! +*&! )B02'+,,B! 51&=! +1! +! H+121! F.*! /.=&,!
2(05)1C!!g&)!'.(=2)2.(1!2(!)%&!F5)5*&!/+B!'%+(3&C!!$%&*&!/+B!H&!'%+(3&1!2(!)%&!F*&45&('B!+(=!



! \X

+/.5()1!.F!0*&'202)+)2.(G!'%+(3&1!2(!,+(=!'.J&*!+(=!).0.3*+0%BG!+(=!'%+(3&1!2(!)%&!=&123(!+(=!
.0&*+)2.(! .F! '.()*.,! 1)*5')5*&1G! +,,! *&15,)2(3! 2(! '%+(3&1! .F!6+)&*! 1)+3&1! +(=! F,.61G! +(=! )%&2*!
45+,2)2&1G!+(=!'.(1&45&(),B!'%+(3&1!2(!)%&!2/0+')&=!&'.1B1)&/1C!
!
DF!+1L&=!%.6!)%&!1B1)&/!6.5,=!.0&*+)&!62)%!2(05)1!12/2,+*!).!)%.1&!2(!)%&!%21).*2'+,!=+)+H+1&G!
)%&!/.=&,!1%.5,=!H&!+H,&!).!2()&*0.,+)&!62)%2(!)%&!+J+2,+H,&!L(.6,&=3&!H+1&!).!0*.J2=&!+!F+2*,B!
0*&'21&!&1)2/+)&C!!@)2,,!)%+)!&1)2/+)&!62,,!(.)!H&!0&*F&')C!!$%21!21!H&'+51&!.5*!+H2,2)B!).!*&0*.=5'&!
'5**&()!+(=!*&'&()!.0&*+)2.(1!21!(.)!0&*F&')G!)%.53%!2)!1%.5,=!H&!F+2*,B!3..=C!!DF!+1L&=!).!0*&=2')!
1B1)&/!0&*F.*/+('&!F.*!12)5+)2.(1!J&*B!=2FF&*&()!F*./!)%.1&!2(!)%&!%21).*2'+,!L(.6,&=3&!H+1&G!
.*!6%&(!)%&!%21).*2'+,!=+)+!+*&!(.)!'.(12=&*&=!*&0*&1&()+)2J&!.F!6%+)!/23%)!%+00&(!2(!)%&!
F5)5*&G!1+B!=5&!).!',2/+)&!'%+(3&G!15'%!0*&=2')2.(1!H&'./&!/5'%!,&11!0*&'21&C!!$%&*&!+*&!)6.!
*&+1.(1!6%BC!!!:2*1)G!.5*!=&1'*20)2.(!.F!)%&!'%+*+')&*21)2'1!.F!)%.1&!=2FF&*&()!12)5+)2.(1!.*!
'.(=2)2.(1!/+B!H&!2/0*&'21&C!!@&'.(=G!.5*!L(.6,&=3&!H+1&!/+B!(.)!H&!15FF2'2&()!F.*!
'+,2H*+)2(3!/.=&,!0+*+/&)&*1!2(!6+B1!)%+)!6.5,=!&(+H,&!51!).!*&,2+H,B!0*&=2')!%.6!)%&!1B1)&/!
62,,!.0&*+)&!5(=&*!'.(=2)2.(1!5(,2L&!)%.1&!)%+)!%+J&!H&&(!&M0&*2&('&=!%21).*2'+,,BC!!!$%&!/.*&!
'.(=2)2.(1!.F!2()&*&1)!+*&!5(,2L&!)%.1&!2(!)%&!%21).*2'+,!L(.6,&=3&!H+1&G!)%&!,&11!'.(F2=&('&!6&!
%+J&!)%+)!)%&!/.=&,!21!0*.J2=2(3!+!*&,2+H,&!=&1'*20)2.(!.F!1B1)&/1!.0&*+)2.(C!!!!:235*&!#!
2,,51)*+)&1!)%21!2115&C!!!

!

!

!
!
!
!
:235*&!#C!!$%&!0*&'212.(!.F!/.=&,!0*&=2')2.(1!21!+FF&')&=!HB!)%&!=2FF&*&('&!H&)6&&(!)%&!
'.(=2)2.(1!.*!1'&(+*2.1!.F!2()&*&1)!+(=!)%&!'.(=2)2.(1!.*!1'&(+*2.1!F.*!6%2'%!)%&!/.=&,!6+1!
'+,2H*+)&=C!

!
!

7,&+*,B! +! 1&(12)2J2)B! +(+,B121! (&&=1! ).! '.(12=&*! %.6! 6&,,! +! /.=&,! '+(! *&0,2'+)&! '5**&()!
.0&*+)2.(1G! +(=! %.6! 12/2,+*! )%&! )+*3&)! '.(=2)2.(1! .*! 1'&(+*2.1! +*&! ).! )%.1&! =&1'*2H&=! 2(! )%&!



! \Y

%21).*2'+,! *&'.*=C! ! $%&! 3*&+)&*! )%&! *&452*&=! &M)*+0.,+)2.(! F*./!6%+)! %+1! H&&(! .H1&*J&=G! )%&!
3*&+)&*!62,,!H&!)%&!2/0.*)+('&!.F!0+*+/&)&*!+(=!/.=&,!5('&*)+2()2&1C!!!
!
$%&!*&,+)2J&!+(=!+H1.,5)&!2/0.*)+('&!.F!=2FF&*&()!0+*+/&)&*1!62,,!=&0&(=!.(!)%&!1B1)&/!
0&*F.*/+('&!2(=2'+).*1!.F!2()&*&1)C!!@&&0+3&!*+)&1!/+B!%+J&!+!J&*B!,+*3&!,.'+,!&FF&')G!H5)!+!
1/+,,!3,.H+,!&FF&')C!!7%+(3&1!2(!1B1)&/-62=&!&J+0.)*+(102*+)2.(!*+)&1!62,,!,2L&,B!2/0+')!
1B1)&/-62=&!F,.61C!!$%&!0*&'212.(!.F!/.=&,!0*.O&')2.(1!+(=!)%&!*&,+)2J&!2/0.*)+('&!.F!&**.*1!2(!
=2FF&*&()!0+*+/&)&*1!62,,!=&0&(=!50.(!)%&W!

Q"R!0*&'212.(!62)%!6%2'%!)%&!/.=&,!'+(!*&0*.=5'&!.H1&*J&=!'.(=2)2.(1G!
Q#R!=2FF&*&('&!H&)6&&(!)%&!'.(=2)2.(1!0*&=2')&=!+(=!)%&!%21).*2'+,!&M0&*2&('&!!
! 2(',5=&=!2(!)%&!L(.6,&=3&!H+1&G!+(=!)%&!
QUR!1B1)&/!0&*F.*/+('&!'%+*+')&*21)2'1!.F!2()&*&1)C!!!
!

;**.*1!+(=!+00*.M2/+)2.(1!2(!2(05)!=+)+!/&+15*&/&()G!0+*+/&)&*!J+,5&1G!/.=&,!1)*5')5*&!+(=!
/.=&,!1.,5)2.(!+,3.*2)%/1G!+*&!+,,!1.5*'&1!.F!5('&*)+2()BC!!A%2,&!)%&*&!+*&!*&+1.(+H,&!6+B1!.F!
45+()2FB2(3!+(=!*&=5'2(3!)%&1&!&**.*1!+(=!)%&!*&15,)2(3!*+(3&!.F!5('&*)+2()B!.F!J+*2.51!1B1)&/!
0&*F.*/+('&!2(=2'+).*!J+,5&1!)%&B!+*&!2/0.112H,&!).!&,2/2(+)&C!!<&'212.(1!62,,!1)2,,!%+J&!).!H&!
/+=&!2(!)%&!F+'&!.F!+!*21LB!+(=!5('&*)+2(!F5)5*&C!!!<&'212.(1!'+(!H&!/.=2F2&=!+1!(&6!=+)+!+(=!
L(.6,&=3&!+*&!.H)+2(&=!2(!+!0*.'&11!.F!+=+0)2J&!/+(+3&/&()C!!!

!
$%&*&!21!+,1.!5('&*)+2()B!62)%!*&10&')!).!%5/+(!H&%+J2.*!+(=!*&+')2.(!*&,+)&=!).!0+*)2'5,+*!
.5)'./&1!+(=!)%&2*!,2L&,2%..=1G!2C&CG!).!)%&2*!*21L1!+(=!5('&*)+2()2&1C!!81!2/0.*)+()!+1!*21L1!+(=!
5('&*)+2()2&1!+11.'2+)&=!62)%!%5/+(!*&+')2.(1!+*&!).!0+*)2'5,+*!.5)'./&1G!)%&B!+*&!(.)!515+,,B!
0+*)!.F!)%&!/.=&,1!)%&/1&,J&1C!!@.'2+,!5('&*)+2()B!/+B!.F)&(!H&!)%&!/.1)!123(2F2'+()!'./0.(&()!
.F!)%&!).)+,!5('&*)+2()B!+11.'2+)&=!62)%!O51)!%.6!+!6+)&*!*&1.5*'&!1B1)&/!62,,!0&*F.*/C!!:.*!)%21!
*&+1.(!6&!1%.5,=!1&&L!=&123(1!+(=!.0&*+)2(3!0.,2'2&1!)%+)!+*&!F,&M2H,&!+(=!+=+0)+H,&C!!!

!

A%&(!5('&*)+2()2&1!+11.'2+)&=!62)%!1B1)&/!.0&*+)2.(!5(=&*!+!(&6!.0&*+)2(3!*&32/&!+*&!,+*3&G!
.(&!1%.5,=!+()2'20+)&!)%&!(&&=!).!/+L&!'%+(3&1!+(=!2/0*.J&/&()1!+1!&M0&*2&('&!21!3+2(&=!+(=!
(&6!2(F.*/+)2.(!+''5/5,+)&1C!!A%&(!0*&=2')2.(1!+*&!%23%,B!5(*&,2+H,&G!*&10.(12H,&!/+(+3&*1!
1%.5,=!F+J.*!+')2.(1!)%+)!+*&!*.H51)!Q&C3CG!3..=!5(=&*!+!62=&!*+(3&!.F!12)5+)2.(1RG!3+2(!
2(F.*/+)2.(!)%*.53%!*&1&+*'%!+(=!&M0&*2/&()+)2.(G!/.(2).*!*&15,)1!).!0*.J2=&!F&&=H+'L!F.*!)%&!
(&M)!=&'212.(G!50=+)&!+11&11/&()1!+(=!/.=2FB!0.,2'2&1!2(!)%&!,23%)!.F!(&6!2(F.*/+)2.(G!+(=!
+J.2=!2**&J&*12H,&!+')2.(1!+(=!'.//2)/&()1C!!!

!
PG!!V&%)&@):)$C!&45!?4*'%$&)4$C!)4!<.5':!.?$>?$!!
!
<2FF&*&('&1! H&)6&&(! /.=&,! .5)05)! +(=! .H1&*J&=! J+,5&1! '+(! *&15,)! F*./! &2)%&*! (+)5*+,!
J+*2+H2,2)BG! 1+B! '+51&=! HB! 5(0*&=2')+H,&! *+2(F+,,G! &J+0.)*+(102*+)2.(G!6+)&*! '.(15/0)2.(G! +(=!
)%&!,2L&G!+(=`.*!HB!H.)%!L(.6(!+(=!5(L(.6(!&**.*1!2(!)%&!2(05)!=+)+G!)%&!/.=&,!0+*+/&)&*1G!.*!
)%&!/.=&,!2)1&,FC!!!$%&!,+)&*!21!1./&)2/&1!'+,,&=!L(.6,&=3&!5('&*)+2()B!H5)!2)!21(N)!+,6+B1!=5&!
).!+!,+'L!.F!L(.6,&=3&C!!E.=&,1!+*&!+,6+B1!12/0,2F2'+)2.(1!.F!*&+,2)B!+(=!%&('&!h2/0*&'212.(N!
'+(!*&15,)C!!@./&)2/&1!2/0*&'212.(!.''5*1!H&'+51&!.F!+!,+'L!.F!L(.6,&=3&G!15'%!+1!O51)!%.6!+!



! \Z

0+*)2'5,+*! 10&'2&1! 62,,! *&+')! ).! J+*2.51! &(J2*.(/&()+,! +(=! .)%&*! %+H2)+)! '.(=2)2.(1C! ! ! V)%&*!
)2/&1!L(.6(!&**.*1!+*&!2()*.=5'&=!12/0,B!F.*!0*+')2'+,!*&+1.(1C!!!
!
D/0&*F&')!*&0*&1&()+)2.(!.F!0*.'&11&1!2(!+!/.=&,!'.(1)2)5)&1!/.=&,!1)*5')5*+,!5('&*)+2()BC!!
D/0&*F&')!L(.6,&=3&!.F!)%&!J+,5&1!.F!0+*+/&)&*1!+11.'2+)&=!62)%!)%&1&!0*.'&11&1!'.(1)2)5)&1!
/.=&,!0+*+/&)&*!5('&*)+2()BC!!a+)5*+,!J+*2+H2,2)B!2(',5=&1!H.)%!)&/0.*+,!J+*2+H2,2)B!+(=!10+)2+,!
J+*2+H2,2)BG!).!6%2'%!/.=&,!2(05)!J+,5&1!/+B!H&!15HO&')C!!!

!

!
!

:235*&!UC!!!V(&!6+B!.F!',+112FB2(3!)B0&1!.F!5('&*)+2()BC!!!

!

:235*&!U!2,,51)*+)&1!)%&1&!=2FF&*&()!)B0&1!.F!5('&*)+2()BC!!:.*!&M+/0,&G!)%&!*+2(F+,,!/&+15*&=!+)!+!
6&+)%&*!1)+)2.(!62)%2(!+!0+*)2'5,+*!/.=&,!3*2=!'&,,!/+B!H&!51&=!+1!+(!2(05)!J+,5&!F.*!)%+)!'&,,G!
H5)!)%&!*+2(F+,,!/+B!+')5+,,B!J+*B!+)!=2FF&*&()!0.2()1!62)%2(!)%+)!'&,,!+(=!2)1!/&+(!J+,5&!62,,!
J+*B!+'*.11!)%&!,+(=1'+0&C!!i(.6,&=3&!5('&*)+2()B!'+(!H&!*&=5'&=!)%*.53%!F5*)%&*!
/&+15*&/&()!+(=`.*!*&1&+*'%C!!a+)5*+,!J+*2+H2,2)B!21!+!0*.0&*)B!.F!)%&!(+)5*+,!1B1)&/G!+(=!21!
515+,,B!(.)!*&=5'2H,&!+)!)%&!1'+,&!H&2(3!51&=C!!<&'212.(!5('&*)+2()B!21!12/0,B!+(!
+'L(.6,&=3&/&()!)%+)!6&!'+((.)!0*&=2')!+%&+=!.F!)2/&!O51)!6%+)!=&'212.(1!2(=2J2=5+,1!+(=!
.*3+(2K+)2.(1!62,,!/+L&G!.*!&J&(!O51)!6%+)!0+*)2'5,+*!1&)!.F!3.+,1!.*!.HO&')2J&1!62,,!H&!
'.(12=&*&=!+(=!)%&!*&,+)2J&!2/0.*)+('&!.F!&+'%C!!!!

!

P+)%&*!)%+(!'.()*+1)2(3!hL(.6,&=3&N!5('&*)+2()B!J1C!(+)5*+,!J+*2+H2,2)B!J1C!=&'212.(!5('&*)+2()BG!
.(&!'+(!',+112FB!5('&*)+2()B!2(!+(.)%&*!6+B!H+1&=!.(!10&'2F2'!1.5*'&1!.F!5('&*)+2()BG!15'%!+1!
)%.1&!,21)&=!H&,.6G!+(=!+==*&11!6+B1!.F!2=&()2FB2(3!+(=!=&+,2(3!62)%!&+'%!1.5*'&!.F!
5('&*)+2()BC!!!

!
!
!



! \\

D(F.*/+)2.(+,!S('&*)+2()2&1W!!
•! 2/0*&'212.(!2(!10&'2FB2(3!)%&!H.5(=+*B!+(=!2(2)2+,!'.(=2)2.(1!)%+)!2/0+')!)%&!.5)05)!
J+*2+H,&!J+,5&1!

•! 2/0*&'212.(!2(!/&+15*2(3!.H1&*J&=!.5)05)!J+*2+H,&!J+,5&1!!
!
E.=&,!S('&*)+2()2&1W!

!
•! 5('&*)+2(!/.=&,!1)*5')5*&!+(=!0+*+/&)&*!J+,5&1!
•! J+*2+H2,2)B!.F!.H1&*J&=!2(05)!+(=!.5)05)!J+,5&1!.J&*!+!*&32.(!1/+,,&*!)%+(!)%&!10+)2+,!
1'+,&!.F!)%&!/.=&,!!!

•! J+*2+H2,2)B!.F!.H1&*J&=!/.=&,!2(05)!+(=!.5)05)!J+,5&1!62)%2(!+!)2/&!1/+,,&*!)%+(!)%&!
)&/0.*+,!1'+,&!.F!)%&!/.=&,C!Q&C3CG!*+2(F+,,!+(=!=&0)%1!+(=!F,.61!62)%2(!+!=+BR!!

•! &**.*1!2(!,2(L2(3!/.=&,1!.F!=2FF&*&()!10+)2+,!+(=!)&/0.*+,!1'+,&1!!
!
a5/&*2'+,!;**.*1W!
!
•! &**.*1!2(!)%&!/.=&,!1.,5)2.(!+,3.*2)%/!
!

PGS!!b&$?%&:!,&%)&@):)$C!!
!
$%&!/+2(!1.5*'&!.F!%B=*.,.32'!/.=&,!.5)05)!J+,5&!J+*2+H2,2)B!21!)%&!(+)5*+,!J+*2+H2,2)B!2(!
%B=*.,.32'+,!+(=!/&)&.*.,.32'+,!2(05)!1&*2&1C!!?&*2.=1!.F!(.*/+,!0*&'202)+)2.(!+(=!)&/0&*+)5*&!
'+(!H&!2()&**50)&=!HB!0&*2.=1!.F!&M)&(=&=!=*.53%)!+(=!2()&(1&!/&)&.*.,.32'+,!&J&()1!15'%!+1!
%5**2'+(&1!+(=!).*(+=.&1C!!!$%&*&!21!(.!*&+1.(!).!)%2(L!15'%!&J&()1!62,,!(.)!'.()2(5&!).!.''5*!
+(=!H&'./&!&J&(!/.*&!F*&45&()!+(=!&M)*&/&C!!P&1&+*'%!%+1!=&/.(1)*+)&=!)%+)!',2/+)&!%+1!
H&&(!J+*2+H,&!2(!)%&!0+1)!+(=!'.('&*(1!+H.5)!+()%*.0.3&(2'!+')2J2)2&1!)%+)!/+B!2('*&+1&!)%+)!
J+*2+H2,2)B!2('*&+1&!&+'%!B&+*C!!!@&(12)2J2)B!+(+,B121!'+(!%&,0!+11&11!)%&!+FF&')!.F!&**.*1!2(!
0*&=2')2.(1!2F!)%.1&!0*&=2')2.(1!+*&!H+1&=!.(,B!.(!0+1)!*&'.*=1!.F!%21).*2'+,!)2/&-1&*2&1!=+)+!
=&1'*2H2(3!0*&'202)+)2.(G!)&/0&*+)5*&!+(=!.)%&*!&M.3&(.51!F.*'&1!+'*.11!+(=!.(!)%&!H.*=&*!.F!
)%&!*&32.(1!H&2(3!1)5=2&=C!

!
$2/&!1&*2&1! 2(05)!=+)+!+*&!.F)&(!+')5+,G!.*!+)! ,&+1)!H+1&=!.(G!%21).*2'+,!=+)+C! !$%&! )2/&-1&*2&1!
J+,5&1! )B02'+,,B! =&1'*2H&! %21).*2'+,! '.(=2)2.(1! 2(',5=2(3! =*.53%)1! +(=!6&)! 0&*2.=1C! !A%+)! 21!
=21)2(')2J&! +H.5)! (+)5*+,! 5('&*)+2()BG! +1! .00.1&=! ).! &**.*1! +(=! 5('&*)+2()B! =5&! ).! /.=&,2(3!
,2/2)+)2.(1G!21!)%+)!(+)5*+,!J+*2+H2,2)B!2(!/&)&.*.,.32'+,!F.*'&1!'+((.)!H&!*&=5'&=!HB!2/0*.J2(3!
)%&!/.=&,N1! 1)*5')5*&G! 2('*&+12(3! )%&! *&1.,5)2.(! .F! )%&! 12/5,+)2.(G! .*! HB! H&))&*! '+,2H*+)2.(! .F!
/.=&,!0+*+/&)&*1C!
!
;**.*1!*&15,)!2F!/&)&.*.,.32'+,!J+,5&1!+*&!(.)!/&+15*&=!.*!*&'.*=&=!+''5*+)&,BG!.*!2F!/21)+L&1!
+*&!/+=&!2(!)%&!3&(&*+)2.(!.F!'./05)&*!=+)+!F2,&1C!!:5*)%&*/.*&G!)%&*&!21!(.!+115*+('&!)%&!
1)+)21)2'+,!0*.0&*)2&1!.F!%21).*2'+,!=+)+!62,,!+''5*+)&,B!*&0*&1&()!)%&!1)+)21)2'+,!0*.0&*)2&1!.F!
F5)5*&!=+)+C!!8')5+,!F5)5*&!0*&'202)+)2.(!+(=!)&/0&*+)5*&!1'&(+*2.1!62,,!H&!=2FF&*&()!F*./!)%.1&!
2(!)%&!0+1)G!+(=!)%21!=2FF&*&('&!2(!/+(B!'+1&1!/+B!%+J&!+!,+*3&*!+FF&')!)%+(!)%&!5('&*)+2()B!=5&!
).!2('.**&')!0+*+/&)&*!J+,5&1C!![.6&J&*G!)%&!+FF&')1!.F!5('&*)+2()2&1!2(!)%&!0+*+/&)&*!J+,5&1!



! \e

51&=!2(!1).'%+1)2'!3&(&*+)2.(!/.=&,1!+*&!.F)&(!/5'%!/.*&!123(2F2'+()!)%+(!)%&!+FF&')1!.F!512(3!
=2FF&*&()!1).'%+1)2'!3&(&*+)2.(!/.=&,1!Q@)&=2(3&*!+(=!$+B,.*G!"_e#RC!

!
A%2,&!J+*2+H2,2)B!.F!/.=&,!.5)05)!21!+!=2*&')!*&15,)!.F!J+*2+H2,2)B!.F!/.=&,!2(05)!Q&C3CG!
%B=*.,.32'!+(=!/&)&.*.,.32'+,!=+)+RG!)%&!&M)&()!.F!)%&!J+*2+H2,2)BG!+(=!)%&!,.6&*!+(=!500&*!
,2/2)1!.F!)%+)!J+*2+H2,2)BG!/+B!+,1.!H&!+FF&')&=!HB!&**.*1!2(!)%&!2(05)1G!)%&!J+,5&1!.F!0+*+/&)&*1G!
2(2)2+,!H.5(=+*B!'.(=2)2.(1G!/.=&,!1)*5')5*&G!0*.'&11&1!+(=!1.,5)2.(!+,3.*2)%/1C!!

!
:235*&!X!2,,51)*+)&1!)%&!=21)2(')2.(!H&)6&&(!)%&!J+*2+H2,2)B!.F!+!1B1)&/!0&*F.*/+('&!2(=2'+).*!
=5&!).!2(05)!=+)+!J+*2+H2,2)BG!+(=!)%&!&M)&(=&=!*+(3&!.F!J+*2+H2,2)B!=5&!).!)%&!).)+,!5('&*)+2()B!
+11.'2+)&=!62)%!+(B!'./H2(+)2.(!.F!)%&!'+51&1!,21)&=!2(!)%&!0*&J2.51!1&')2.(C!!$%21!&M)&(=&=!
*+(3&!21!6%+)!21!.F!2()&*&1)!).!6+)&*!*&1.5*'&!0,+((&*1!+(=!/+(+3&*1C!

!!!!!!!!! !

!
!

:235*&!XC!!!$2/&-1&*2&1!.F!/.=&,!.5)05)!.*!1B1)&/!0&*F.*/+('&!1%.62(3!J+*2+H2,2)B!.J&*!)2/&C!!!
P+(3&!o+o!*&15,)1!F*./!)%&!(+)5*+,!J+*2+H2,2)B!.F!2(05)!=+)+!.J&*!)2/&C!!$%&!&M)&(=&=!*+(3&!oHo!
*&15,)1!F*./!)%&!J+*2+H2,2)B!.F!(+)5*+,!2(05)!=+)+!+1!6&,,!+1!F*./!2/0*&'212.(!2(!2(05)!=+)+!
/&+15*&/&()G!0+*+/&)&*!J+,5&!&1)2/+)2.(G!/.=&,!1)*5')5*&!+(=!&**.*1!2(!/.=&,!1.,5)2.(!
+,3.*2)%/1C!!$%&!&M)&()!.F!)%21!*+(3&!62,,!=&0&(=!.(!)%&!'.(F2=&('&!,&J&,!+11.'2+)&=!62)%!)%+)!
*+(3&C!

!
A%+)!'+(!.''5*!2(!0*+')2'&!21!+!)2/&-1&*2&1!.F!1B1)&/!0&*F.*/+('&!2(=2'+).*!J+,5&1!)%+)!'+(!
*+(3&!+(B6%&*&!62)%2(!.*!&J&(!.5)12=&!)%&!&M)&(=&=!*+(3&G!+115/2(3!)%&!'.(F2=&('&!,&J&,!.F!
)%+)!&M)&(=&=!*+(3&!21!,&11!)%+(!"ddnC!!$%&!'.(F2=&('&!.(&!'+(!%+J&!)%+)!1./&!F5)5*&!J+,5&!.F!
+!)2/&!1&*2&1!62,,!H&!62)%2(!+!32J&(!*+(3&!21!=&0&(=&()!.(!)6.!F+').*1C!!$%&!F2*1)!21!)%&!(5/H&*!
.F!/&+15*&/&()1!51&=!).!'./05)&!)%&!'.(F2=&('&!,2/2)1C!!$%&!1&'.(=!21!.(!)%&!+115/0)2.(!)%+)!
)%.1&!/&+15*&/&()1!+*&!*&0*&1&()+)2J&!.F!-!'./&!F*./!)%&!1+/&!1)+)21)2'+,!.*!1).'%+1)2'!0*.'&11!
B2&,=2(3!-!F5)5*&!/&+15*&/&()1C!!!:235*&!Y!2,,51)*+)&1!)%21!0.2()C!!!a.)&!)%+)!)%&!)2/&!1&*2&1!/+B!
&J&(!'.()+2(!J+,5&1!.5)12=&!)%&!*+(3&!oHo!=&F2(&=!2(!:235*&!X!2F!)%&!'.(F2=&('&!,&J&,!.F!)%+)!
*+(3&!21!,&11!)%+(!"ddnC!!7.(F2=&('&!2()&*J+,1!+11.'2+)&=!62)%!,&11!)%+(!"ddn!'&*)+2()B!62,,!
(.)!2(',5=&!&J&*B!0.112H,&!J+,5&!)%+)!/23%)!.''5*C!!!!!!!!



! \_

!

!

!
!
:235*&!YC!!$B02'+,!)2/&!1&*2&1!.F!/.=&,!.5)05)!.*!1B1)&/!0&*F.*/+('&!2(=2'+).*!J+,5&1!)%+)!+*&!
)%&!*&15,)!.F!2(05)!=+)+!J+*2+H2,2)B!+(=!0.112H,&!2/0*&'212.(!2(!2(05)!=+)+!/&+15*&/&()G!
0+*+/&)&*!J+,5&!&1)2/+)2.(G!/.=&,!1)*5')5*&!+(=!&**.*1!2(!/.=&,!1.,5)2.(!+,3.*2)%/1C!!!

!!
!
PGN!!L4.-:'5('!?4*'%$&)4$C!!
!
P&F&**2(3! ).! :235*&! UG! L(.6,&=3&! 5('&*)+2()B! 2(',5=&1!/.=&,! 1)*5')5*&! +(=! 0+*+/&)&*! J+,5&!
5('&*)+2()2&1C! ! ! :2*1)! 6&! '.(12=&*! 0+*+/&)&*! J+,5&! 5('&*)+2()B! 2(',5=2(3! H.5(=+*B! '.(=2)2.(!
5('&*)+2()BG!+(=!)%&(!/.=&,!+(=!1.,5)2.(!+,3.*2)%/!5('&*)+2()BC!!!
!
PGNGS!!9&%&<'$'%!,&:?'!?4*'%$&)4$C!!!
!
8!0.112H,&! 1.5*'&!.F!5('&*)+2()B! 2(!/.=&,!.5)05)! *&15,)1! F*./!5('&*)+2(! &1)2/+)&1!.F!J+*2.51!
/.=&,!0+*+/&)&*!J+,5&1C!!DF!)%&!/.=&,!'+,2H*+)2.(!0*.'&=5*&!6&*&!*&0&+)&=!512(3!=2FF&*&()!=+)+!
1&)1G! =2FF&*&()! 0+*+/&)&*! J+,5&1!6.5,=! *&15,)C! ! $%.1&! J+,5&1!6.5,=! B2&,=! =2FF&*&()! 12/5,+)&=!
1B1)&/!H&%+J2.*G!+(=!)%51!=2FF&*&()!0*&=2')2.(1C!!A&!'+(!'+,,!)%21!0+*+/&)&*!5('&*)+2()B!2(!)%&!
0*&=2')2.(1! H&'+51&! 2)! 21! '+51&=! HB! 2/0*&'21&! 0+*+/&)&*! J+,5&1C! ! DF! 15'%! 0+*+/&)&*! J+,5&!
2/0*&'212.(! 6&*&! &,2/2(+)&=G! )%&(! )%&! 0*&=2')2.(! 6.5,=! +,6+B1! H&! )%&! 1+/&! +(=! 1.! )%&!
0+*+/&)&*! J+,5&! 5('&*)+2()B! 2(! )%&! 0*&=2')2.(1!6.5,=! H&! K&*.C! ! !T5)! )%21! =.&1! (.)!/&+(! )%+)!
0*&=2')2.(1!6.5,=!H&!0&*F&'),B!+''5*+)&C!!!
!
D(!+==2)2.(!).!0+*+/&)&*!J+,5&!2/0*&'212.(G!5('&*)+2()B!2(!/.=&,!.5)05)!'+(!*&15,)!F*./!
2/0*&'21&!10&'2F2'+)2.(!.F!H.5(=+*B!'.(=2)2.(1C!!$%&1&!H.5(=+*B!'.(=2)2.(1!'+(!H&!&2)%&*!F2M&=!
.*!J+*2+H,&C!![.6&J&*G!H&'+51&!)%&B!+*&!(.)!H&2(3!'./05)&=!H+1&=!.(!)%&!1)+)&!.F!)%&!1B1)&/G!
)%&2*!J+,5&1!'+(!H&!5('&*)+2(C!!$%&1&!5('&*)+2()2&1!'+(!+FF&')!)%&!/.=&,!.5)05)G!&10&'2+,,B!2(!)%&!
J2'2(2)B!.F!)%&!H.5(=+*BG!2(!&+'%!)2/&!1)&0!.F!)%&!12/5,+)2.(C!!!!

!
!
!



! ed

PGNGN!!3.5':!6$%?*$?%&:!&45!*.<>?$&$).4&:!'%%.%6!!!
!
S('&*)+2()B!2(!/.=&,!.5)05)!'+(!+,1.!*&15,)!F*./!&**.*1!2(!)%&!/.=&,!1)*5')5*&!'./0+*&=!).!)%&!
*&+,!1B1)&/G!+(=!+00*.M2/+)2.(1!/+=&!HB!(5/&*2'+,!/&)%.=1!&/0,.B&=!2(!)%&!12/5,+)2.(C!!a.!
/+))&*!%.6!3..=!.5*!0+*+/&)&*!J+,5&!&1)2/+)&1G!.5*!/.=&,1!+*&!(.)!0&*F&')!+(=!)%&*&!21!+!
*&12=5+,!/.=&,!&**.*C!!D('*&+12(3!/.=&,!'./0,&M2)B!).!/.*&!',.1&,B!*&0*&1&()!)%&!'./0,&M2)B!.F!
)%&!*&+,!1B1)&/!/+B!(.)!.(,B!+==!).!)%&!'.1)!.F!=+)+!'.,,&')2.(G!H5)!+,1.!2()*.=5'&!&J&(!/.*&!
0+*+/&)&*1G!+(=!)%51!&J&(!/.*&!0.)&()2+,!1.5*'&1!.F!&**.*!2(!/.=&,!.5)05)C!!D)!21!(.)!+(!&+1B!
)+1L!).!O5=3&!)%&!+00*.0*2+)&!,&J&,!.F!/.=&,!'./0,&M2)BG!+(=!).!&1)2/+)&!)%&!*&15,)2(3!,&J&,1!.F!
5('&*)+2()B!+11.'2+)&=!62)%!J+*2.51!+115/0)2.(1!*&3+*=2(3!/.=&,!1)*5')5*&!+(=!1.,5)2.(!
/&)%.=1C!!!!i5'K&*+!Q"_eeR!0*.J2=&1!+(!&M+/0,&!.F!+!'.('&0)5+,!%B=*.,.32'!/.=&,2(3!&M&*'21&!
62)%!=+2,B!)2/&!1)&01!6%&*&!/.=&,!5('&*)+2()B!=./2(+)&=!0+*+/&)&*!J+,5&!5('&*)+2()BC!

!

!
PGP!!D'*)6).4!?4*'%$&)4$C!!
!
S('&*)+2()B!2(!/.=&,!0*&=2')2.(1!'+(!*&15,)!F*./!5(+()2'20+)&=!'%+(3&1!2(!6%+)!21!H&2(3!
/.=&,&=C!!$%&1&!'+(!2(',5=&!'%+(3&1!2(!(+)5*&G!%5/+(!3.+,1G!2()&*&1)1G!+')2J2)2&1G!=&/+(=1G!+(=!
2/0+')1C!!8(!&M+/0,&!.F!)%21!21!)%&!=&J2+)2.(!F*./!1)+(=+*=!.*!05H,21%&=!.0&*+)2(3!0.,2'2&1!HB!
.0&*+).*1!.F!2(F*+1)*5')5*&!15'%!+1!'+(+,!3+)&1G!05/01G!+(=!*&1&*J.2*1!2(!)%&!F2&,=G!+1!'./0+*&=!
).!6%+)!21!10&'2F2&=!2(!=.'5/&()1!+(=!2('.*0.*+)&=!2().!)%&!6+)&*!1B1)&/1!/.=&,1C!!!7./0+*2(3!
F2&,=!=+)+!62)%!/.=&,!=+)+!F.*!/.=&,!'+,2H*+)2.(!/+B!B2&,=!2('.**&')!'+,2H*+)2.(1!2F!.0&*+)2(3!
0.,2'2&1!+')5+,,B!2/0,&/&()&=!2(!)%&!F2&,=!=2FF&*!123(2F2'+(),B!F*./!)%.1&!H52,)!2().!)%&!/.=&,1C!!!
A%+)!=.!.0&*+).*1!=.!2(!)2/&1!.F!1)*&11I!!8(=!'+(!+(B.(&!2=&()2FB!+!0,+'&!6%&*&!=&J2+)2.(1!
F*./!05H,21%&=!0.,2'2&1!=.!(.)!.''5*I!!!!!

!

A%+)!%5/+(1!62,,!6+()!).!+'%2&J&!2(!)%&!F5)5*&!/+B!(.)!H&!)%&!1+/&!+1!6%+)!)%&B!6+()!).=+BC!!
?*&=2')2.(1!.F!6%+)!0&.0,&!62,,!6+()!2(!)%&!F5)5*&!+*&!',&+*,B!1.5*'&1!.F!5('&*)+2()BC!!8!0&*F&')!
&M+/0,&!.F!)%21!21!2(!)%&!J&*B!F,+)!f*&+)&*!;J&*3,+=&1!*&32.(!.F!1.5)%!:,.*2=+!2(!)%&!S@C!!!:2F)B!
B&+*1!+3.!F.,L1!6+()&=!)%&!16+/0B!*&32.(!0*.)&')&=!F*./!F,..=1!+(=!=*+2(&=!F.*!+3*2'5,)5*+,!
+(=!5*H+(!=&J&,.0/&()C!!!$.=+B!/+(B!6+()!O51)!)%&!.00.12)&!+)!,&+1)!6%&*&!)%&*&!+*&!(.!%5/+(!
1&)),&/&()1C!!$%&B!6+()!).!*&)5*(!).!+!/.*&!(+)5*+,!%B=*.,.32'!1B1)&/!62)%!/.*&!6&),+(=1!+(=!
5(.H1)*5')&=!F,.61G!H5)!(.6!F.*!&'.,.32'+,!*&1).*+)2.(!.HO&')2J&1!)%+)!6&*&!(.)!+!/+O.*!'.('&*(!
.*!/5'%!+00*&'2+)&=!1./&!%+,F!+!'&()5*B!+3.C!!V('&!)%&!/.1452).&1!*&)5*(!+(=!2F!)%&!1&+!,&J&,!
'.()2(5&1!).!*21&G!F5)5*&!0.05,+)2.(1!6%.!,2J&!)%&*&!/+B!6+()!/.*&!F,..=!'.()*.,!+(=!=*+2(+3&!
+3+2(C! ! A%.! L(.61I! ! 7./0,&M! '%+(32(3! 1.'2+,! +(=! &'.(./2'! 0*.'&11&1! 2(F,5&('&! %5/+(!
+')2J2)2&1!+(=!)%&2*!=&/+(=1!F.*!6+)&*!*&1.5*'&1!+(=!&(J2*.(/&()+,!+/&(2)2&1!.J&*!)2/&C!!@./&!
.F! )%&1&! 0*.'&11&1! *&F,&')! '%+(3&1! 2(! ,.'+,! '.('&*(1G! 2()&*&1)1! +(=! +')2J2)2&1G! H5)! 0.05,+)2.(!
/23*+)2.(!+(=!/+(B!&'.(./2'!+')2J2)2&1!+(=!1.'2+,!+))2)5=&1!'+(!+,1.!*&F,&')!'%+(32(3!(+)2.(+,!
+(=!2()&*(+)2.(+,!)*&(=1C!!!
!
@&(12)2J2)B!1'&(+*2.1!)%+)!2(',5=&!%5/+(!+')2J2)2&1!'+(!%&,0!=&F2(&!)%&!+FF&')1!.F!)%.1&!+')2J2)2&1!
62)%2(!+(!+*&+C!!!D)!21!2/0.*)+()!)%+)!'+*&F5,!+))&()2.(!3.!2().!)%&!=&J&,.0/&()!.F!)%&1&!
+,)&*(+)2J&!1'&(+*2.1!1.!)%+)!)%&B!*&+,21)2'+,,B!'+0)5*&!)%&!F.*'&1!.*!1)*&11&1!)%+)!)%&!1B1)&/!/+B!
F+'&C!!$%&!%21).*B!.F!1B1)&/1!1)5=2&1!+*&!F5,,!.F!&M+/0,&1!6%&*&!)%&!2115&1!1)5=2&=!6&*&!*+02=,B!



! e"

.J&*6%&,/&=!HB!/5'%!,+*3&*!1.'2+,!F.*'&1!*&15,)2(3!F*./G!F.*!&M+/0,&G!)%&!*&,.'+)2.(!.F!/+O.*!
&'.(./2'!+')2J2)2&1G!+(!.2,!&/H+*3.G!'%+(3&1!2(!(+)2.(+,!=&/+(=!F.*!(+)5*+,!*&1.5*'&1G!
&'.(./2'!*&'&112.(G!1&+-,&J&,!*21&G!+(!+')!.F!)&**.*21/G!.*!&J&(!6+*C!!!V(&!)%2(3!21!15*&]!)%&!
F5)5*&!62,,!H&!=2FF&*&()!)%+(!)%&!0+1)G!+(=!(.!.(&!21!'&*)+2(!O51)!%.6C!!!

!
PGPGS!!#?%>%)6'6!!!
!
A+)&*!*&1.5*'&!/+(+3&*1!/+B!+,1.!6+()!).!'.(12=&*!%.6!J5,(&*+H,&!+!1B1)&/!21!).!5(=&12*+H,&!
&(J2*.(/&()+,!15*0*21&1C!!A%+)!%+J.'!/23%)!+(!2()*.=5'&=!10&'2&1!,2L&!)%&!K&H*+!/511&,!
2(J+=2(3!)%&!f*&+)!9+L&1!.F!a.*)%!8/&*2'+!%+J&!2(!+!0+*)2'5,+*!6+)&*1%&=I!!E23%)!1./&!
2()*.=5'&=!=21&+1&!15==&(,B!)%*&+)&(!L&B!0,+()!.*!+(2/+,!10&'2&1I!!E23%)!/+(+3&/&()!0,+(1!
%+J&!).!H&!*&1)*5')5*&=!).!+==*&11!)%&!15*J2J+,!.F!1./&!10&'2&1!15'%!+1!1+,/.(!2(!)%&!P%2(&!
P2J&*!2(!;5*.0&!.*!2(!)%&!7.,5/H2+!P2J&*!2(!a.*)%!8/&*2'+I!!@5'%!5('&*)+2()2&1!+*&!%+*=!).!
+()2'20+)&!6%&(!HB!)%&2*!(+)5*&!)%&B!+*&!)*5,B!15*0*21&1C!!T5)!15*0*21&1!1%.5,=!H&!&M0&')&=C!!!
[&('&!1B1)&/!F,&M2H2,2)B!!+(=!+=+0)+H2,2)B!1%.5,=!H&!1.53%)!).!=&+,!62)%!'%+(32(3!/+(+3&/&()!
=&/+(=1G!.HO&')2J&1G!+(=!'.(1)*+2()1C!!!

!
!
MG!!#'46)$),)$C!&45!?4*'%$&)4$C!&4&:C6'6!
!
8(! 5('&*)+2()B! +(+,B121! 21! (.)! )%&! 1+/&! +1! +! 1&(12)2J2)B! +(+,B121C! ! 8(! 5('&*)+2()B! +(+,B121!
+))&/0)1! ).! =&1'*2H&! )%&! &()2*&! 1&)! .F! 0.112H,&! .5)'./&1G! ).3&)%&*! 62)%! )%&2*! +11.'2+)&=!
0*.H+H2,2)2&1!.F!.''5**&('&C!!8!1&(12)2J2)B!+(+,B121!+))&/0)1!).!=&)&*/2(&!)%&!*&,+)2J&!'%+(3&!2(!
/.=&,!.5)05)!J+,5&1!32J&(!/.=&1)!'%+(3&1!2(!/.=&,!2(05)!J+,5&1C!!8!1&(12)2J2)B!+(+,B121!)%51!
/&+15*&1!)%&!'%+(3&!2(!)%&!/.=&,!.5)05)!2(!+!,.'+,2K&=!*&32.(!.F!)%&!10+'&!.F!2(05)1C![.6&J&*G!
.(&! '+(! .F)&(! 51&! )%&! 1+/&! 1&)! .F!/.=&,! *5(1! F.*! H.)%! 5('&*)+2()B! +(+,B1&1! +(=! 1&(12)2J2)B!
+(+,B1&1C!D)!21!0.112H,&!).!'+**B!.5)!+!1&(12)2J2)B!+(+,B121!.F!)%&!/.=&,!+*.5(=!+!'5**&()!1.,5)2.(!
+(=!)%&(!51&!2)!+1!0+*)!.F!+!F2*1)!.*=&*!5('&*)+2()B!+(+,B121C!!!!
!
$%21! =21'5112.(! H&32(1! HB! F.'512(3! .(! 1./&!/&)%.=1! .F! 5('&*)+2()B! +(+,B121C! !$%&(! J+*2.51!
6+B1!.F!0&*F.*/2(3!+(=!=210,+B2(3!1&(12)2J2)B!+(+,B1&1!+*&!*&J2&6&=C!!!
!
MGS!!!74*'%$&)4$C!"4&:C6'6!
!
P&'+,,! )%+)! 5('&*)+2()B! 2(J.,J&1! )%&! (.)2.(! .F! *+(=./(&11C! ! ! DF! +! J+,5&! .F! +! 0&*F.*/+('&!
2(=2'+).*!.*!0&*F.*/+('&!/&+15*&G!.*!2(!F+')!+(B!J+*2+H,&G!,2L&!)%&!0%.10%.*51!'.('&()*+)2.(!.*!
)%&!=&0)%!.F!6+)&*!+)!+!0+*)2'5,+*!,.'+)2.(!J+*2&1!+(=!)%21!J+*2+)2.(!.J&*!10+'&!+(=!)2/&!'+((.)!
H&!0*&=2')&=!62)%!'&*)+2()BG!2)!21!'+,,&=!+!*+(=./!J+*2+H,&C!!V(&!'+((.)!1+B!62)%!'&*)+2()B!6%+)!
)%&! J+,5&! .F! +! *+(=./!J+*2+H,&!62,,! H&! H5)! .(,B! )%&! ,2L&,2%..=! .*! 0*.H+H2,2)B! )%+)! 2)!62,,! H&!
62)%2(! 1./&! 10&'2F2&=! *+(3&! .F! J+,5&1C! ! $%&! 0*.H+H2,2)2&1! .F! .H1&*J2(3! 0+*)2'5,+*! *+(3&1! .F!
J+,5&1!.F!+!*+(=./!J+*2+H,&!+*&!=&1'*2H&=!.*!=&F2(&=!HB!+!0*.H+H2,2)B!=21)*2H5)2.(C!!!$%&*&!+*&!
/+(B!)B0&1!.F!=21)*2H5)2.(1!+(=!&+'%!'+(!H&!&M0*&11&=!2(!1&J&*+,!6+B1!+1!0*&1&()&=!2(!7%+0)&*!
DDDC!
!



! e#

@500.1&!)%&!*+(=./!J+*2+H,&!21!hC!!DF!)%&!.H1&*J&=!J+,5&1!.F!)%21!*+(=./!J+*2+H,&!'+(!H&!.(,B!
=21'*&)&!J+,5&1G!)%&!0*.H+H2,2)B!=21)*2H5)2.(!.F!h!'+(!H&!&M0*&11&=!+1!+!%21).3*+/G!+1!1%.6(!2(!
:235*&!Z+C!!!$%&!15/!.F!)%&!0*.H+H2,2)2&1!F.*!+,,!0.112H,&!.5)'./&1!/51)!&45+,!"C!!!DF!)%&!*+(=./!
J+*2+H,&! 21! +! '.()2(5.51! J+*2+H,&! )%+)! '+(! +115/&! +(B! *&+,! J+,5&! .J&*! +! *+(3&! .F! J+,5&1G! )%&!
0*.H+H2,2)B!=21)*2H5)2.(!.F!h!'+(!H&!&M0*&11&=!+1!+!'.()2(5.51!=21)*2H5)2.(!+1!1%.6(!2(!:235*&!
ZHC!!$%&!1%+=&=!+*&+!5(=&*!)%&!=&(12)B!F5(')2.(!F.*!)%&!'.()2(5.51!=21)*2H5)2.(!21!"C!!$%&!+*&+!
H&)6&&(!)6.!J+,5&1!.F!)%&!'.()2(5.51!*+(=./!J+*2+H,&G!15'%!+1!H&)6&&(!5!+(=!J!2(!:235*&!Z'G!
*&0*&1&()1! )%&! 0*.H+H2,2)B! )%+)! )%&! .H1&*J&=! J+,5&! f! .F! )%&! *+(=./! J+*2+H,&! J+,5&!h! 62,,! H&!
62)%2(!)%+)!*+(3&!.F!J+,5&1C!!!!!
!
$%&!0*.H+H2,2)B!=21)*2H5)2.(G!;cQfR!1%.6(!2(!:235*&!Z!Q+R!21!'+,,&=!+!0*.H+H2,2)B!/+11!F5(')2.(C!!
$%&! 0*.H+H2,2)B! =21)*2H5)2.(1! 1%.6(! 2(! :235*&! Z! QH! +(=! 'R! +*&! '+,,&=! +! 0*.H+H2,2)B! =&(12)B!
F5(')2.(1!Q0=FR!+(=!+*&!=&(.)&=!HB!8cQfRC!!$%&!15H1'*20)!h!.F!;c!+(=!8c!*&0*&1&()1!)%&!*+(=./!
J+*2+H,&G!+(=!)%&!J+*2+H,&!f!21!1./&!J+,5&!.F!)%+)!*+(=./!J+*2+H,&!hC!!!
!

!
!
!
:235*&!ZC!!!?*.H+H2,2)B!=21)*2H5)2.(1!F.*!+!=21'*&)&!.*!'.()2(5.51!*+(=./!J+*2+H,&!hC!!$%&!+*&+!
5(=&*!)%&!=21)*2H5)2.(1!Q1%+=&=!+*&+1!2(!+!+(=!HR!21!"G!+(=!)%&!1%+=&=!+*&+!2(!'!21!)%&!0*.H+H2,2)B!
)%+)!)%&!.H1&*J&=!J+,5&!M!.F!)%&!*+(=./!J+*2+H,&!h!62,,!H&!H&)6&&(!5!+(=!JC!!!!
!
!
S('&*)+2()B!+(+,B1&1!2(J.,J&!2=&()2FB2(3!'%+*+')&*21)2'1!.F!J+*2.51!0*.H+H2,2)B!=21)*2H5)2.(1!.F!
/.=&,!2(05)!+(=!.5)05)!J+*2+H,&1G!+(=!15H1&45&(),B!F5(')2.(1!.F!)%.1&!*+(=./!.5)05)!J+*2+H,&1!
)%+)!+*&!0&*F.*/+('&!2(=2'+).*1!.*!/&+15*&1C!!VF)&(!)+*3&)1!+11.'2+)&=!62)%!)%&1&!2(=2'+).*1!.*!
/&+15*&1!+*&!)%&/1&,J&1!5('&*)+2(C!!!
!
8!'./0,&)&!5('&*)+2()B!+(+,B121!6.5,=!2(J.,J&!+!'./0*&%&(12J&!2=&()2F2'+)2.(!.F!+,,!1.5*'&1!.F!
5('&*)+2()B!)%+)!'.()*2H5)&!).!)%&!O.2()!0*.H+H2,2)B!=21)*2H5)2.(1!.F!&+'%!2(05)!.*!.5)05)!J+*2+H,&C!!
8115/&!15'%!+(+,B1&1!6&*&!0&*F.*/&=!F.*!)6.!+,)&*(+)2J&!0*.O&')!0,+(1G!2!+(=!VG!+(=!)%+)!)%&!
*&15,)2(3!0*.H+H2,2)B!=&(12)B!=21)*2H5)2.(1!F.*!+!10&'2F2&=!0&*F.*/+('&!/&+15*&!6&*&!+1!1%.6(!
2(!:235*&!\C!!:235*&!\!+,1.!2=&()2F2&1!)%&!'.1)1!.F!)%&1&!)6.!0*.O&')1C! !$%&!2()*.=5')2.(!.F!)6.!
0&*F.*/+('&!'*2)&*2+G!'.1)!+(=!0*.H+H2,2)B!.F!&M'&&=2(3!+!0&*F.*/+('&!/&+15*&! )+*3&)! Q&C3CG!+!
0.,,5)+()!'.('&()*+)2.(!1)+(=+*=R!2()*.=5'&1!+!'.(F,2')!6%&*&!+!)*+=&.FF!/51)!H&!/+=&C!!!
!



! eU

!
!

!
!

:235*&!\C! ! !$*+=&.FF1! 2(J.,J2(3!'.1)!+(=! )%&!0*.H+H2,2)B! )%+)!+!/+M2/5/!=&12*&=! )+*3&)!J+,5&!
62,,! H&! &M'&&=&=C! ! D(! )%21! 2,,51)*+)2.(! 6&! 6+()! )%&! ,.6&1)! '.1)! QV! 21! H&1)R! +(=! )%&! ,.6&1)!
0*.H+H2,2)B!.F!&M'&&=+('&!Q2!21!H&1)RC!!!
!
MGSGS!!3.5':!&45!<.5':!>&%&<'$'%!?4*'%$&)4$)'6!!
!
7.(12=&*! +! 12)5+)2.(! +1! 1%.6(! 2(! :235*&! eG! 2(! 6%2'%! F.*! +! 10&'2F2'! 1&)! .F!/.=&,! 2(05)1G! )%&!
/.=&,!.5)05)1!=2FF&*!F*./!)%&!.H1&*J&=!J+,5&1G!+(=!F.*!)%.1&!/.=&,!2(05)1G!)%&!.H1&*J&=!J+,5&1!
+*&!+,6+B1!)%&!1+/&C!!![&*&!(.)%2(3!*+(=./,B!.''5*1C!!$%&!/.=&,!0+*+/&)&*!J+,5&1!.*!/.=&,!
1)*5')5*&!(&&=1!).!H&!'%+(3&=C!!!$%21!21!)B02'+,,B!=.(&!2(!+!/.=&,!'+,2H*+)2.(!0*.'&11C!!!
!
f2J&(!10&'2F2'!2(05)1G!)%&!.5)05)1!.F!=&)&*/2(21)2'!/.=&,1!+*&!+,6+B1!3.2(3!).!H&!)%&!1+/&!&+'%!
)2/&!)%.1&!2(05)1!+*&!12/5,+)&=C!!!DF!F.*!10&'2F2&=!2(05)1!).!+(B!12/5,+)2.(!/.=&,!)%&!0*&=2')&=!
.5)05)!=.&1!(.)! +3*&&!62)%! )%&!.H1&*J&=!J+,5&G! +1! 1%.6(! 2(!:235*&!eG! )%21! '.5,=! *&15,)! F*./!
2/0*&'212.(!2(!)%&!/&+15*&/&()!.F!.H1&*J&=!=+)+C!!D)!'.5,=!+,1.!*&15,)!F*./!2/0*&'212.(!2(!)%&!
/.=&,!0+*+/&)&*!J+,5&1G!)%&!/.=&,!1)*5')5*&G!.*!)%&!+,3.*2)%/!51&=!).!1.,J&!)%&!/.=&,C!!!
!



! eX

!
!
!
:235*&!eC!!!!8!=&)&*/2(21)2'!1B1)&/!+(=!+!12/5,+)2.(!/.=&,!.F!)%+)!1B1)&/!(&&=2(3!'+,2H*+)2.(!
.*! /.=2F2'+)2.(! 2(! 2)1! 1)*5')5*&C! ! ! $%&*&! 21! (.! *+(=./(&11G! .(,B! 0+*+/&)&*! J+,5&! .*! /.=&,!
1)*5')5*&!&**.*1!).!H&!2=&()2F2&=!+(=!'.**&')&=C!!!
!
!
a&M)!'.(12=&*! )%&! 1+/&!=&)&*/2(21)2'! 12/5,+)2.(!/.=&,!H5)!(.6!+115/&!+)! ,&+1)! 1./&!.F! )%&!
2(05)1!+*&!*+(=./G!2C&CG!(.)!0*&=2')+H,&G!+1!/+B!H&!'+1&!6%&(!*+(=./!.5)05)1!.F!.(&!/.=&,!+*&!
51&=! +1! 2(05)1! 2().! +(.)%&*!/.=&,C! ! !P+(=./! 2(05)1!62,,! B2&,=! *+(=./!.5)05)1C! !$%&!/.=&,!
2(05)!+(=!.5)05)!J+,5&1!'+(!H&!=&1'*2H&=!HB!0*.H+H2,2)B!=21)*2H5)2.(1C!!!DF!)%&!5('&*)+2()B!2(!)%&!
.5)05)!21!=5&!.(,B!).!)%&!5('&*)+2()B!2(!)%&!2(05)G!)%&!12)5+)2.(!21!12/2,+*!).!)%+)!1%.6(!2(!:235*&!
eC!!!DF!)%&!=21)*2H5)2.(!.F!0&*F.*/+('&!/&+15*&!.5)05)!J+,5&1!=.&1!(.)!F2)!.*!21!(.)!2=&()2'+,!).!
)%&!=21)*2H5)2.(!.F!.H1&*J&=!0&*F.*/+('&!/&+15*&!J+,5&1G!)%&(!'+,2H*+)2.(!.F!/.=&,!0+*+/&)&*!
J+,5&1!.*!/.=2F2'+)2.(!.F!/.=&,!1)*5')5*&!/+B!H&!(&&=&=C!!!
!
DF!+!/.=&,!'+,2H*+)2.(!.*!h2=&()2F2'+)2.(N!&M&*'21&!F2(=1!)%&!hH&1)N!J+,5&1!.F!)%&!0+*+/&)&*1!).!H&!
.5)12=&!*&+1.(+H,&!*+(3&1!.F!J+,5&1!H+1&=!.(!1'2&()2F2'!L(.6,&=3&G!)%&(!)%&!/.=&,!1)*5')5*&!.*!
+,3.*2)%/!/23%)!H&!2(!&**.*C!!!8115/2(3!)%&!+,3.*2)%/1!51&=!).!1.,J&!)%&!/.=&,1!+*&!'.**&')!+(=!
.H1&*J&=!/&+15*&/&()1!.F! 1B1)&/!0&*F.*/+('&!J+*B! F.*! )%&! 1+/&!/.=&,! 2(05)1G! +1! 1%.6(!2(!
:235*&!_G!2)!'+(!H&!+115/&=!)%+)!)%&!/.=&,!1)*5')5*&!=.&1!(.)!'+0)5*&!+,,!)%&!0*.'&11&1!)%+)!+*&!
)+L2(3!0,+'&!)%+)!2/0+')! )%&!J+,5&!.F!)%&!0&*F.*/+('&!/&+15*&1C! !$%21!21!.F)&(!)%&!'+1&!6%&(!
*&,+)2J&,B! 12/0,&! +(=! ,.6-*&1.,5)2.(! /.=&,1! +*&! 51&=! ).! &1)2/+)&! )%&! %B=*.,.32'+,! +(=!
&'.,.32'+,!2/0+')1!.F!6+)&*!+(=!,+(=!/+(+3&/&()!0.,2'2&1C!![.6&J&*G!&J&(!,+*3&!+(=!'./0,&M!
/.=&,1!'+(!F+2,!).!2(',5=&!.*!+=&45+)&,B!=&1'*2H&!2/0.*)+()!0%&(./&(+C!!!!
!
!D(!)%&!0*&1&('&!.F!2(F.*/+)2.(+,!5('&*)+2()2&1!)%&*&!/+B!H&!'.(12=&*+H,&!5('&*)+2()B!+H.5)!)%&!
J+,5&1! .F! )%&! lH&1)m! 0+*+/&)&*1! =5*2(3! '+,2H*+)2.(C! ! $%21! 0*.H,&/! H&'./&1! &J&(! /.*&!
0*.(.5('&=!62)%!2('*&+1&1!2(!/.=&,!'./0,&M2)BC!!!
!
!



! eY

!
!
:235*&!!!!8!=&)&*/2(21)2'!12/5,+)2.(!/.=&,!.F!+!h*+(=./!.*!1).'%+1)2'N!1B1)&/C!!!$.!0*.=5'&!)%&!
J+*2+H2,2)B!2(!)%&!/.=&,!.5)05)!)%+)!21!.H1&*J&=!2(!)%&!*&+,!1B1)&/G!&J&(!32J&(!)%&!1+/&!2(05)!
J+,5&1G!)%&!/.=&,N1!0+*+/&)&*!J+,5&1!/+B!(&&=!).!J+*B!.J&*!=21)*2H5)2.(1!.F!J+,5&1!+(=`.*!)%&!
/.=&,!1)*5')5*&!/+B!(&&=!/.=2F2'+)2.(!+,.(3!62)%!+==2)2.(+,!/.=&,!2(05)1C!!!
!
"4!'R&<>:'W!!!7.(12=&*!)%&!0*&=2')2.(!.F!+!0.,,5)+()!'.('&()*+)2.(!+)!1./&!12)&!=.6(1)*&+/!
.F!+!0.,,5)+()!=21'%+*3&!12)&C!!!f2J&(!+!1)*&+/F,.6!g!Q2(!5(2)1!.F!"ddd!/U`=+BRG!)%&!=21)+('&!
H&)6&&(!)%&!=21'%+*3&!12)&!+(=!)%&!/.(2).*2(3!12)&G!h!Q/RG!)%&!0.,,5)+()!=&'+B!*+)&!'.(1)+()!F!
Q=+B-"RG!+(=!)%&!0.,,5)+()!=21'%+*3&!A!Qi3`=+BRG!6&!'+(!51&!)%&!F.,,.62(3!12/0,2F2&=!/.=&,!
).!0*&=2')!)%&!'.('&()*+)2.(!.F!)%&!0.,,5)+()!1!Q3`/U!p!/3`,R!+)!)%&!=.6(1)*&+/!/.(2).*2(3!
12)&W!
!
! ! 1!p!Q:`gR!&M0q-FQh`[Rr!
!
D(!)%&!+H.J&!&45+)2.(!+115/&!)%&!J&,.'2)B![!Q/`=+BR!21!+!L(.6(!F5(')2.(!.F!)%&!1)*&+/F,.6!
gH!!!
!
D(! )%21! '+1&! )%&! .H1&*J&=! J+,5&! .F! )%&! 0.,,5)+()! '.('&()*+)2.(! 1! /+B! =2FF&*! F*./! )%&!
'./05)&=! J+,5&! .F!1! &J&(! F.*! )%&! 1+/&! 2(05)1! .F!:@!g@! F@!hG! +(=![C! ! ! :5*)%&*/.*&G! )%21!
=2FF&*&('&!J+*2&1!2(!=2FF&*&()!)2/&!0&*2.=1C!!!$%21!+00+*&()!J+*2+H2,2)BG!+1!2,,51)*+)&=!2(!:235*&!
_G!'+(!H&!12/5,+)&=!512(3!)%&!1+/&!/.=&,!H5)!HB!+115/2(3!+!=21)*2H5)2.(!.F!J+,5&1!F.*!)%&!
=&'+B! *+)&! '.(1)+()! FC! ! 8,)&*(+)2J&,B! )%&! /.=&,! 1)*5')5*&! '+(! H&! /.=2F2&=! ).! 2(',5=&! )%&!
2/0+')!.F!1)*&+/F,.6!)&/0&*+)5*&!M!.(!)%&!0*&=2')2.(!.F!1C!!
!
! ! 1!p!Q:`gR!&M0q-FθΤ−2 s tQh`[Rr!
!
a.6! )%&*&! +*&! )6.! /.=&,! 0+*+/&)&*1G! )%&! =&'+B! *+)&! '.(1)+()! F! +(=! )%&! =2/&(12.(,&11!
)&/0&*+)5*&!'.**&')2.(!F+').*!� ut+(=!+(!+==2)2.(+,!/.=&,!2(05)G!)%&!1)*&+/F,.6!)&/0&*+)5*&G!
MC! ! D)!'.5,=!H&! )%+)! )%&!J+*2+)2.(! 2(!1)*&+/F,.6!)&/0&*+)5*&!6+1! )%&!1.,&!'+51&!.F! )%&! F2*1)!



! eZ

&45+)2.(N1! h5('&*)+2()BN! +(=! )%+)! )%&! +115/&=! 0+*+/&)&*! =21)*2H5)2.(! .F! F! 6+1! 12/0,B! )%&!
*&15,)!.F!)%&!=21)*2H5)2.(!.F!1)*&+/F,.6!)&/0&*+)5*&1!.(!)%&!)&*/!FθΤ−20C!!!!!!
!
DF!)%&!.5)05)!6&*&!1)2,,!*+(=./!32J&(!'.(1)+()!J+,5&1!.F!+,,!)%&!2(05)1G!)%&(!+(.)%&*!1.5*'&!.F!
5('&*)+2()B! &M21)1C! ! $%21! 5('&*)+2()B! /23%)! H&! =5&! ).! +==2)2.(+,! *+(=./! ,.+=2(31! .F! )%&!
0.,,5)+()G! 0.112H,B! F*./! (.(-0.2()! 1.5*'&1C! ! !V('&! +3+2(! )%&!/.=&,! '.5,=! H&!/.=2F2&=! ).!
2(',5=&!)%&1&!+==2)2.(+,!,.+=2(31!2F!)%&B!+*&!L(.6+H,&C!!8115/2(3!)%&1&!+==2)2.(+,!,.+=2(31!
+*&!(.)!L(.6(G!+!(&6!*+(=./!0+*+/&)&*!'.5,=!H&!+==&=! ).! )%&! 2(05)!J+*2+H,&!:!.*! ).! )%&!
*23%)! %+(=! 12=&! .F! )%&! &45+)2.(1! +H.J&! )%+)!6.5,=! +))&/0)! ).! '+0)5*&! )%&! 2/0+')! .(!1! .F!
)%&1&! +==2)2.(+,! ,.+=2(31C! ! 8! 0.)&()2+,! 0*.H,&/G! %.6&J&*G!/23%)! H&! )%&! ,2L&,B! '.**&,+)2.(!
H&)6&&(!)%.1&!+==2)2.(+,!,.+=2(31!+(=!)%&!1)*&+/F,.6!gC!!!!!
!
!
A%2,&! +==2(3! /.=&,! =&)+2,! *&/.J&=! 1./&! h5('&*)+2()BN! 2(! )%&! +H.J&! &M+/0,&G! 2('*&+12(3!
/.=&,! './0,&M2)B!62,,! (.)! +,6+B1! &,2/2(+)&!.*! *&=5'&!5('&*)+2()B! 2(!/.=&,!.5)05)C! !8==2(3!
'./0,&M2)B!21!3&(&*+,,B!(.)!+!3..=!2=&+!6%&(!)%&!2('*&+1&=!'./0,&M2)B!21!H+1&=!.(!0*.'&11&1!
6%.1&!0+*+/&)&*1! +*&!=2FF2'5,)! ).!/&+15*&G! )%&! *23%)! &45+)2.(1! +*&!(.)!L(.6(!+)! )%&! 1'+,&!.F!
+00,2'+)2.(G! .*! )%&! +/.5()! .F! =+)+! F.*! '+,2H*+)2.(! 21! 1/+,,! './0+*&=! ).! )%&! (5/H&*! .F!
0+*+/&)&*1C!!!
!
;J&(!2F!/.*&!=&)+2,&=!/.=&,1!*&452*2(3!/.*&!2(05)!=+)+!+(=!/.*&!0+*+/&)&*!J+,5&1!6&*&!).!H&!
=&J&,.0&=G!)%&!,2L&,2%..=!.F!'+0)5*2(3!+,,!)%&!0*.'&11&1!.''5**2(3!2(!+!'./0,&M!1B1)&/!21!1/+,,C!!!
[&('&! )%.1&! 2(J.,J&=! 62,,! %+J&! ).! /+L&! =&'212.(1! )+L2(3! )%21! 5('&*)+2()B! 2().! +''.5()C!!
D/0*&'212.(!62,,!+,6+B1!&M21)!=5&!).!,&11!)%+(!+!'./0,&)&!5(=&*1)+(=2(3!.F!)%&!1B1)&/!+(=!)%&!
%B=*.,.32'! 0*.'&11&1! H&2(3! /.=&,&=C! ! 8! (5/H&*! .F! 1)5=2&1! %+J&! +==*&11&=! /.=&,!
12/0,2F2'+)2.(G!H5)!.(,B!2(!1./&!12/0,&!'+1&1!%+J&!1)+)21)2'2+(1!H&&(!+H,&!).!2=&()2FB!O51)!%.6!
.(&!/23%)!/2(2/2K&!/.=&,2(3!*&,+)&=!&**.*1!2(!/.=&,!.5)05)!J+,5&1C!!
!
$%&! 0*.H,&/! .F! =&)&*/2(2(3! )%&! o.0)2/+,o! ,&J&,! .F!/.=&,2(3! =&)+2,! 21! 0+*)2'5,+*,B! 2/0.*)+()!
6%&(! 12/5,+)2(3! )%&! %B=*.,.32'! &J&()1! +)! /+(B! 12)&1! .J&*! ,+*3&! +*&+1C! ! ?&*%+01! )%&! H&1)!
+00*.+'%!F.*! )%&1&!12/5,+)2.(1!21! ).!&1)+H,21%!'.(F2=&('&!,&J&,1!F.*!+,)&*(+)2J&!1&)1!.F!/.=&,1!
+(=!)%&(!1)+)21)2'+,,B!'./0+*&!12/5,+)2.(!*&15,)1C!!T5)!&J&(!)%21!21!(.)!+!)*2J2+,!.*!'.1),&11!)+1LC!!!
D('*&+1&1! 2(! )%&! )&/0.*+,! .*! 10+)2+,! *&1.,5)2.(! )B02'+,,B! *&452*&! '.(12=&*+H,&! =+)+! '.,,&')2.(!
+(=`.*! 0*.'&112(3G! /.=&,! *&'+,2H*+)2.(1G! +(=! 0.112H,B! )%&! 1.,5)2.(! .F! 1)+H2,2)B! 0*.H,&/1!
*&15,)2(3! F*./! )%&! (5/&*2'+,! /&)%.=1! 51&=! 2(! )%&! /.=&,1C! ! VH)+2(2(3! +(=! 2/0,&/&()2(3!
+,)&*(+)2J&! %B=*.,.32'! 12/5,+)2.(! /.=&,1! 62,,! )B02'+,,B! 2(J.,J&! '.(12=&*+H,&! 2(J&1)/&()1! .F!
/.(&B!+(=!)2/&!F.*!=+)+!0*&0+*+)2.(!+(=!/.=&,!'+,2H*+)2.(C!!!
!
A%+)! 21! (&&=&=! 21! +!6+B! ).! 0*&=2')! )%&! J+*2+H2,2)B! &J2=&()! 2(! )%&! 1B1)&/! 1%.6(! 2(!:235*&! _C!!
D(1)&+=!.F!+!F2M&=!.5)05)!J&').*!F.*!&+'%!F2M&=!2(05)!J&').*G!+!=21)*2H5)2.(!.F!.5)05)1!+*&!(&&=&=!
F.*! &+'%! 0&*F.*/+('&! /&+15*&! H+1&=! .(! F2M&=! 2(05)1! Q:235*&! _R! .*! +! =21)*2H5)2.(! .F! 2(05)1!
Q:235*&!"dCRC!!:5*)%&*/.*&!)%&!/.=&,!.5)05)!=21)*2H5)2.(!F.*!&+'%!0&*F.*/+('&!/&+15*&!1%.5,=!
h/+)'%N!+1!6&,,!+1!0.112H,&!)%&!.H1&*J&=!=21)*2H5)2.(!.F!)%+)!0&*F.*/+('&!/&+15*&C!!
!
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!
!
!
:235*&! "dC! ! ! @2/5,+)2(3! J+*2+H,&! 2(05)1! ).! .H)+2(! 0*.H+H2,2)B! =21)*2H5)2.(1! .F! 0*&=2')&=!
0&*F.*/+('&!2(=2'&1!)%+)!/+)'%!)%&!0*.H+H2,2)B!=21)*2H5)2.(1!.F!.H1&*J&=!0&*F.*/+('&!J+,5&1C!!!
!
!
!
MGSGN!!!8A&$!?4*'%$&)4$C!&4&:C6)6!*&4!>%.,)5'!
!
!
8(! 5('&*)+2()B! +(+,B121! )+L&1! +! 1&)! .F! *+(=./,B! '%.1&(! 2(05)! J+,5&1! Q)%+)! '+(! 2(',5=&!
0+*+/&)&*! J+,5&1RG! 0+11&1! )%&/! )%*.53%! +! /.=&,! Q.*! )*+(1F&*! F5(')2.(R! ).! .H)+2(! )%&!
=21)*2H5)2.(1!Q.*!1)+)21)2'+,!/&+15*&1!.F!)%&!=21)*2H5)2.(1R!.F!)%&!*&15,)2(3!.5)05)1C!!81!2,,51)*+)&=!
2(!:235*&!""G!)%&!.5)05)!=21)*2H5)2.(1!'+(!H&!51&=!).!!
!

•! <&1'*2H&!)%&!*+(3&!.F!0.)&()2+,!.5)05)1!.F!)%&!1B1)&/!+)!1./&!0*.H+H2,2)B!,&J&,C!
•! ;1)2/+)&!)%&!0*.H+H2,2)B!)%+)!)%&!.5)05)!62,,!&M'&&=!+!10&'2F2'!)%*&1%.,=!.*!
0&*F.*/+('&!/&+15*&!)+*3&)!J+,5&C!

!
!

!
!
!
:235*&!""C!!$%&!=21)*2H5)2.(!.F!0&*F.*/+('&!/&+15*&1!=&F2(&1!*+(3&!.F!0.)&()2+,!J+,5&1!+(=!)%&!
,2L&,2%..=! )%+)!+! 10&'2F2&=! )+*3&)!J+,5&!62,,!H&!&M'&&=&=C! !$%&!1%+=&=!+*&+!5(=&*! )%&!=&(12)B!
F5(')2.(! .(! )%&! ,&F)! *&0*&1&()1! )%&! 0*.H+H2,2)B! )%+)! )%&! )+*3&)! J+,5&! 62,,! H&! &M'&&=&=C! ! $%21!
0*.H+H2,2)B!21!1%.6(!2(!)%&!0*.H+H2,2)B!.F!&M'&&=+('&!0,.)!.(!)%&!*23%)C!!!!!!!
!
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7.//.(!51&1!F.*!5('&*)+2()B!+(+,B1&1!+*&!).!/+L&!3&(&*+,!2(F&*&('&1G!15'%!+1!)%&!F.,,.62(3W!
!

•! ;1)2/+)2(3!)%&!/&+(!+(=!1)+(=+*=!=&J2+)2.(!.F!)%&!.5)05)1C!
•! ;1)2/+)2(3!)%&!0*.H+H2,2)B!)%&!0&*F.*/+('&!/&+15*&!62,,!&M'&&=!+!10&'2F2'!)%*&1%.,=C!
•! ?5))2(3!+!*&,2+H2,2)B!,&J&,!.(!+!F5(')2.(!.F!)%&!.5)05)1G!&C3CG!)%&!*+(3&!.F!F5(')2.(!J+,5&1!
)%+)!21!,2L&,B!).!.''5*!62)%!1./&!0*.H+H2,2)BC!!!

•! <&1'*2H2(3!)%&!,2L&,2%..=!.F!=2FF&*&()!0.)&()2+,!.5)05)1!.F!)%&!1B1)&/C!!
!
D/0,2'2)! 2(! +(B! 5('&*)+2()B! +(+,B121! +*&! )%&! +115/0)2.(1! )%+)! 1)+)21)2'+,! =21)*2H5)2.(1! F.*! )%&!
2(05)!J+,5&1!+*&!'.**&')!+(=!)%+)!)%&!/.=&,!21!+!15FF2'2&(),B!*&+,21)2'!=&1'*20)2.(!.F!)%&!0*.'&11&1!
)+L2(3!0,+'&!2(!)%&!1B1)&/C!!a&2)%&*!.F!)%&1&!+115/0)2.(1!21!,2L&,B!).!H&!&()2*&,B!'.**&')C!!!
!
MGN!!!#'46)$),)$C!&4&:C6'6!
!
l@&(12)2J2)B! +(+,B121m! 21! +2/&=!+)! =&1'*2H2(3!%.6!/5'%!/.=&,!.5)05)!J+,5&1! +*&! +FF&')&=!HB!
'%+(3&1! 2(!/.=&,! 2(05)! J+,5&1C! ! ! D)! 21! )%&! 2(J&1)23+)2.(! .F! )%&! 2/0.*)+('&! .F! 2/0*&'212.(! .*!
5('&*)+2()B!2(!/.=&,!2(05)1!2(!+!=&'212.(!/+L2(3!.*!/.=&,2(3!0*.'&11C!!$%&!&M+')!'%+*+')&*!.F!
1&(12)2J2)B! +(+,B121! =&0&(=1! 50.(! )%&! 0+*)2'5,+*! '.()&M)! +(=! )%&! 45&1)2.(1! .F! '.('&*(C!!
@&(12)2J2)B! 1)5=2&1!'+(!0*.J2=&!+!3&(&*+,!+11&11/&()!.F!/.=&,!0*&'212.(!6%&(!51&=! ).! +11&11!
1B1)&/! 0&*F.*/+('&! F.*! +,)&*(+)2J&! 1'&(+*2.1G! +1!6&,,! +1! =&)+2,&=! 2(F.*/+)2.(! +==*&112(3! )%&!
*&,+)2J&!123(2F2'+('&!.F!&**.*1!2(!J+*2.51!0+*+/&)&*1C!!81!+!*&15,)G!1&(12)2J2)B!*&15,)1!1%.5,=!H&!
.F! 2()&*&1)! ).! )%&! 3&(&*+,! 05H,2'G! F&=&*+,! +(=! 1)+)&! /+(+3&/&()! +3&('2&1G! ,.'+,! 6+)&*1%&=!
0,+((&*1!+(=!/+(+3&*1G!/.=&,!51&*1G!+(=!/.=&,!=&J&,.0&*1C!!!
!
7,&+*,BG!500&*!,&J&,!/+(+3&/&()!+(=!)%&!05H,2'!/+B!H&!2()&*&1)&=!2(!/.*&!3&(&*+,!1)+)&/&()1!
.F!/.=&,! 0*&'212.(G! +(=! 1%.5,=! H&! 0*.J2=&=! 15'%! 2(F.*/+)2.(! +,.(3!62)%!/.=&,! 0*&=2')2.(1C!!
V(! )%&! .)%&*! %+(=G! =&)+2,&=! 1)5=2&1! +==*&112(3! )%&! 123(2F2'+('&! +(=! 2()&*+')2.(1! +/.(3!
2(=2J2=5+,!0+*+/&)&*1!6.5,=!,2L&,B!H&!/&+(2(3F5,!).!/.=&,!=&J&,.0&*1!+(=!1./&!/.=&,!51&*1C!!
$%&B! '+(! 51&! 15'%! =+)+! ).! 2()&*0*&)!/.=&,! *&15,)1! +(=! ).! 2=&()2FB! 6%&*&! &FF.*)1! ).! 2/0*.J&!
/.=&,1!+(=!)%&2*!2(05)!J+,5&1!1%.5,=!H&!=2*&')&=C!!!
!
D(2)2+,!1&(12)2J2)B!+(+,B121!1)5=2&1!'.5,=!F.'51!.(!)6.!0*.=5')1W!

Q"R!=&)+2,&=!*&15,)1!).!352=&!*&1&+*'%!+(=!+1121)!/.=&,!=&J&,.0/&()!&FF.*)1G!+(=!!
Q#R!'+,'5,+)2.(!.F!3&(&*+,!=&1'*20)2.(1!.F!5('&*)+2()B!+11.'2+)&=!62)%!/.=&,!0*&=2')2.(1!
1.!)%+)!0.,2'B!=&'212.(1!'+(!*&F,&')!H.)%!)%&!/.=&,2(3!&FF.*)1!H&1)!0*&=2')2.(!.F!1B1)&/!
0&*F.*/+('&!+(=!)%&!0*&'212.(!.F!15'%!0*&=2')2.(1C!

!
D(!)%&!F2*1)!'+1&G!L(.62(3!)%&!*&,+)2J&!5('&*)+2()B!2(!/.=&,!0*.O&')2.(1!=5&!).!0.112H,&!&**.*1!2(!
=2FF&*&()!1&)1!.F!0+*+/&)&*1!+(=!2(05)!=+)+!1%.5,=!+1121)!2(!&FF.*)1!).!2/0*.J&!)%&!0*&'212.(!.F!
/.=&,!0*.O&')2.(1C!!$%21!L(.6,&=3&!1%.5,=!+,1.!'.()*2H5)&!).!+!H&))&*!5(=&*1)+(=2(3!.F!)%&!
*&,+)2.(1%201!H&)6&&(!/.=&,!+115/0)2.(1G!0+*+/&)&*1G!=+)+!+(=!/.=&,!0*&=2')2.(1C!

!
:.*!)%&!1&'.(=!'+1&G!L(.62(3!)%&!*&,+)2J&!0*&'212.(!+11.'2+)&=!62)%!/.=&,!0*&=2')2.(1!1%.5,=!
%+J&!+!123(2F2'+()!&FF&')!.(!0.,2'B!=&J&,.0/&()C!!:.*!&M+/0,&G!)%&!+(+,B121!/+B!1%.6!)%+)G!
32J&(!=+)+!2(+=&45+'2&1G!)%&*&!+*&!J&*B!,+*3&!&**.*!H+(=1!+11.'2+)&=!62)%!1./&!/.=&,!J+*2+H,&1C!!
A%&(!15'%!,+*3&!5('&*)+2()2&1!&M21)G!0*&=2')2.(1!1%.5,=!H&!51&=!62)%!+00*.0*2+)&!1L&0)2'21/C!!
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D('*&/&()+,!1)*+)&32&1!1%.5,=!H&!&M0,.*&=!+,.(3!62)%!/.(2).*2(3!1.!)%+)!3*&+)&*!&M0&*2&('&!'+(!
+''5/5,+)&!).!*&1.,J&!1./&!.F!)%.1&!5('&*)+2()2&1C!!!

!
@&(12)2J2)B! +(+,B121! F&+)5*&1! +*&! +J+2,+H,&! 2(! /+(B! ,2(&+*! +(=! (.(,2(&+*! 0*.3*+//2(3!
Q.0)2/2K+)2.(R!0+'L+3&1C!!$%&B!2=&()2FB!)%&!'%+(3&1!2(!)%&!J+,5&1!.F!)%&!.HO&')2J&!F5(')2.(!+(=!
5(L(.6(!=&'212.(!J+*2+H,&1!32J&(!+!'%+(3&!2(!)%&!/.=&,!2(05)!J+,5&1G!+(=!+!'%+(3&!2(!,&J&,1!
1&)! F.*! J+*2.51! '.(1)*+2()1! Q7%+0)&*! >RC! ! $%51! 1&(12)2J2)B! +(+,B121! +==*&11&1! )%&! '%+(3&! 2(!
l.0)2/+,m!1B1)&/!0&*F.*/+('&!+11.'2+)&=!62)%!'%+(3&1!2(!J+*2.51!0+*+/&)&*!J+,5&1G!+(=!+,1.!
%.6! l.0)2/+,m! =&'212.(1!6.5,=! '%+(3&!62)%! '%+(3&1! 2(! *&1.5*'&! '.(1)*+2()! ,&J&,1G! .*! )+*3&)!
.5)05)!*&452*&/&()1C!!$%21!L2(=!.F!1&(12)2J2)B!+(+,B121!0*.J2=&1!&1)2/+)&1!.F!%.6!/5'%!+(.)%&*!
5(2)!.F!*&1.5*'&!6.5,=!H&!6.*)%G!.*!6%+)!l'.1)m!+!0*.0.1&=!'%+(3&!2(!+!'.(1)*+2()!0,+'&1!.(!)%&!
.0)2/+,!1.,5)2.(C!!$%21!2(F.*/+)2.(!21!.F!J+,5&!).!)%.1&!/+L2(3!=&123(!=&'212.(1C!
!
>+*2.51! )&'%(245&1! %+J&! H&&(! =&J&,.0&=! ).! =&)&*/2(&! %.6! 1&(12)2J&! /.=&,! .5)05)1! +*&! ).!
'%+(3&1! 2(! /.=&,! 2(05)1C! ! ! E.1)! +00*.+'%&1! &M+/2(&! )%&! +FF&')1! .F! '%+(3&1! 2(! +! 12(3,&!
0+*+/&)&*! J+,5&! .*! 2(05)! J+*2+H,&! +115/2(3! (.! '%+(3&1! 2(! +,,! )%&! .)%&*! 2(05)1C! ! @&(12)2J2)B!
+(+,B1&1!'+(!H&!&M)&(=&=!).!&M+/2(&!)%&!'./H2(&=!&FF&')1!.F!/5,)20,&!1.5*'&1!.F!&**.*G!+1!6&,,C!!!
!
7%+(3&1!2(!0+*)2'5,+*!/.=&,!2(05)!J+,5&1!'+(!+FF&')!/.=&,!.5)05)!J+,5&1!2(!=2FF&*&()!6+B1C!!!D)!
21!3&(&*+,,B!)*5&!)%+)!.(,B!+!*&,+)2J&,B!F&6!2(05)!J+*2+H,&1!=./2(+)&!.*!15H1)+()2+,,B!2(F,5&('&!
)%&!J+,5&1!.F!+!0+*)2'5,+*!.5)05)!J+*2+H,&!.*!0&*F.*/+('&!2(=2'+).*!+)!+!0+*)2'5,+*!,.'+)2.(!+(=!
)2/&C!!!DF!)%&!*+(3&!.F!5('&*)+2()B!.F!.(,B!1./&!.F!)%&!.5)05)!=+)+!21!.F!2()&*&1)G!)%&(!
5(=.5H)&=,B!.(,B!)%.1&!2(05)!=+)+!)%+)!123(2F2'+(),B!2/0+')!.(!)%&!J+,5&1!.F!)%.1&!.5)05)!=+)+!
(&&=!H&!2(',5=&=!2(!)%&!1&(12)2J2)B!+(+,B121C!!!!!

!
DF! 2(05)! =+)+! &1)2/+)&1! +*&! H+1&=! .(! *&0&+)&=!/&+15*&/&()1G! +! F*&45&('B! =21)*2H5)2.(! '+(! H&!
&1)2/+)&=! )%+)! '%+*+')&*2K&1! (+)5*+,! J+*2+H2,2)BC! $%&! 1%.*)&*! )%&! *&'.*=! .F!/&+15*&/&()1G! )%&!
3*&+)&*! 62,,! H&! )%&! 5('&*)+2()B! *&3+*=2(3! )%&! ,.(3-)&*/! 1)+)21)2'+,! '%+*+')&*21)2'1! .F! )%+)!
J+*2+H2,2)BC! ! ! DF! .H)+2(2(3! +! 15FF2'2&()! (5/H&*! .F! *&0,2'+)&! /&+15*&/&()1! 21! (.)! 0.112H,&G!
15HO&')2J&!&1)2/+)&1!.F!2(05)!=+)+!*+(3&1!+(=!0*.H+H2,2)B!=21)*2H5)2.(1!+*&!.F)&(!/+=&C!!S12(3!+!
/2M)5*&! .F! 15HO&')2J&! &1)2/+)&1! +(=! +')5+,! /&+15*&/&()1! =.&1! (.)! +FF&')! )%&! +00,2'+)2.(! .F!
J+*2.51!1&(12)2J2)B!+(+,B121!/&)%.=1!)%+)!'+(!51&!)%&1&!1&)1!.*!=21)*2H5)2.(1!.F!2(05)!J+,5&1G!H5)!
2)!/+B!+FF&')!)%&!'.(',512.(1!)%+)!'+(!H&!=*+6(!F*./!)%&!*&15,)1!.F!)%&1&!+(+,B1&1C!!!
!
D)! 6.5,=! H&! (2'&! ).! %+J&! +J+2,+H,&! +''5*+)&! +(=! &+1B-).-51&! +(+,B)2'+,! /&)%.=1! F.*! *&,+)2(3!
&**.*1! 2(! 2(05)!=+)+! ).!&**.*1! 2(!/.=&,!.5)05)1G!+(=!).!&**.*1! 2(!1B1)&/!0&*F.*/+('&!2(=2'+).*!
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1%+#.7"(.%7$H! ! DF! .(&! .*! /.*&! (.(-3*.50&=! 0+*+/&)&*1! 2()&*+')! 2(! 123(2F2'+()! 6+B1G! )%&(!
'./H2(+)2.(1!.F!.(&!.*!/.*&!&**.*1!1%.5,=!H&! 2(J&1)23+)&=C! ![.6&J&*G!.(&! 2//&=2+)&,B! *5(1!
2().!+!'./H2(+).*2+,!0*.H,&/C!!DF!&+'%!.F!/!0+*+/&)&*1!'+(!%+J&!U!J+,5&1!Q%23%G!(./2(+,G!+(=!
,.6R!)%&*&!+*&!U/!'./H2(+)2.(1G!+1!.00.1&=!).!#/!w!"!2F!&+'%!0+*+/&)&*!21!J+*2&=!1&0+*+)&,BC!!
v:.*!/!p!YG!)%&!=2FF&*&('&1!+*&!UY!p!#XU!J&*151!#QYRw"!p!""Cx!!$%&1&!(5/H&*1!'+(!H&!*&=5'&=!
HB! '.(12=&*2(3! 2(1)&+=! .(,B! './H2(+)2.(1! .F! &M)*&/&1! 1.! )%+)! .(,B! #/! w! "! '+1&1! (&&=! H&!
'.(12=&*&=!v#Y!w!"!p!UUxG!6%2'%!21!+!/.*&!/+(+3&+H,&!(5/H&*C!![.6&J&*G!+,,!.F!)%&!0+*+/&)&*1!
6.5,=!H&!+)!.(&!&M)*&/&!.*!)%&!.)%&*G!+(=!15'%!12)5+)2.(1!6.5,=!H&!J&*B!5(515+,C!!!
!
MQ%! 8"*(%-$! "(! "! (.+)H! !8! './0*./21&! 21! ).! '.(12=&*! +,,! 0+2*1! .F! )6.! 0+*+/&)&*1! +)! +! )2/&C!!
$%&*&!+*&!/Q/-"R`#!0.112H,&!0+2*1!.F!/!0+*+/&)&*1C!!;+'%!0+*+/&)&*!%+1!+!%23%!+(=!,.6!J+,5&C!!
@2('&!)%&*&!+*&!X!'./H2(+)2.(1!.F!%23%!+(=!,.6!J+,5&1!F.*!&+'%!0+2*G!)%&*&!+*&!+!).)+,!.F!#/Q/-
"R!'./H2(+)2.(1C! ! ! v:.*!/!p!Y!)%&*&!+*&!Xd!'./H2(+)2.(1!.F! )6.!0+*+/&)&*1!&+'%!%+J2(3!)6.!
J+,5&1Cx!!!
!
$%&! 0*&1&()+)2.(! .F! )%&1&! *&15,)1! '.5,=! H&! 12/0,2F2&=! HB! =210,+B2(3! F.*! &+'%! '+1&! .(,B! )%&!
/+M2/5/! &**.*G! 6%2'%! 6.5,=! *&15,)! 2(!/Q/-"R`#! '+1&1! )%+)!/23%)! H&! =210,+B&=! 2(! +! ?+*&).!
=2+3*+/C!!$%21!6.5,=!+,,.6!2=&()2F2'+)2.(!.F!)%.1&!'./H2(+)2.(1!.F!)6.!0+*+/&)&*1!)%+)!/23%)!
B2&,=!)%&!,+*3&1)!&**.*1!+(=!)%51!+*&!.F!/.1)!'.('&*(C!!!
!
:.*! )%&! 6+)&*! 45+,2)B! &M+/0,&G! 2F! .(&! 0,.)1! )%&! +H1.,5)&! J+,5&! .F! )%&! &**.*! F.*! +,,! F.5*!
'./H2(+)2.(1!.F!%23%!QwR!+(=!,.6!Q-R!J+,5&1!F.*!&+'%!0+2*!.F!0+*+/&)&*1G!)%&B!.H)+2(!:235*&!"YC!
!
!

!
!
:235*&!"YC! !?+*&).!=2+3*+/!1%.62(3!&**.*1! 2(!0%.10%.*51!'.('&()*+)2.(1!F.*!+,,!'./H2(+)2.(1!
.F!0+2*1!.F!2(05)!0+*+/&)&*1!&**.*1C!!8!w!2(=2'+)&1!+!%23%!J+,5&G!+(=!+!-!2(=2'+)&1!+!,.6!J+,5&!F.*!
2(=2'+)&=!0+*+/&)&*C!!3!21!)%&!0%.10%.*51!,.+=2(3!*+)&G!J!21!)%&!%B=*+5,2'!,.+=2(3G!+(=!G!21!)%&!
/&+(!,+L&!=&0)%C!!!
!



! _Z

!
7.(12=&*2(3!.(,B!)%&!6.*1)!&**.*!F.*!&+'%!0+2*!.F!J+*2+H,&1!B2&,=1!:235*&!"ZC!
!
!

!
!
:235*&!"ZC!!!?+*&).!=2+3*+/!1%.62(3!6.*1)!&**.*!'./H2(+)2.(1!F.*!&+'%!0+2*!.F!2(05)!
0+*+/&)&*1C!8!hwN!2(=2'+)&1!+!%23%!J+,5&G!+(=!+!hbh!!2(=2'+)&1!+!,.6!J+,5&!F.*!2(=2'+)&=!
0+*+/&)&*C!!

!
[&*&! 6&! 1&&G! +1! 21! (.! 15*0*21&G! )%+)! )%&! 6.*1)! &**.*! *&15,)1! F*./! )%&! /.1)! 5(F+J.*+H,&!
'./H2(+)2.(! .F!3! +(=!J! J+,5&1C! ! DF! H.)%! 0+*+/&)&*1! %+J&! )%&2*!/.1)! 5(F+J.*+H,&! J+,5&1G! )%&!
0*&=2')&=!0%.10%.*51!'.('&()*+)2.(!6.5,=!H&!#\!/3`/UC!
!
3%%F.7K! 8%-!7%7B&.7)"-.(.)$H! !V(&!/23%)!+,1.!=210,+B! 2(!+!?+*&).!=2+3*+/!)%&!/+M2/5/!&**.*!
F.*!&+'%!0+2*!+1!+!0&*'&()+3&!.F!)%&!15/!.F!)%&!+H1.,5)&!J+,5&1!.F!)%&!/+M2/5/!&**.*!F*./!&+'%!
0+*+/&)&*! 1&0+*+)&,BC! ! ! $%&! *+)2.! .F! )%&! O.2()! &**.*! ).! )%&! 2(=2J2=5+,! &**.*1! 6.5,=! 2,,51)*+)&!
0.)&()2+,,B! 2/0.*)+()! (.(,2(&+*! 2()&*+')2.(1C! ! DF! )%&! /.=&,! .F! )%&! 1B1)&/! +(=! )%&! 0%B12'+,!
/&+15*&!.*!&'.(./2'!/&)*2'!6&*&!1)*2'),B!,2(&+*G!)%&(!)%&!2(=2J2=5+,!*+)2.1!1%.5,=!+==!).!.(&C!
!
MGNGM!!![)%6$].%5'%!6'46)$),)$C!&4&:C6)6!!
!
$%&!+H.J&!=&)&*/2(21)2'!+(+,B121!%+1!)*.5H,&!*&0*&1&()2(3!*&+1.(+H,&!'./H2(+)2.(1!.F!&**.*1!2(!
1&J&*+,!0+*+/&)&*!1&)1C!!DF!)%&!&**.*1!+*&!2(=&0&(=&()G!2)!21!%23%,B!5(,2L&,B!)%+)!+(B!)6.!1&)1!
6.5,=!+')5+,,B!H&!+)!)%&2*!&M)*&/&!*+(3&1!+)!)%&!1+/&!)2/&C!!TB!=&F2(2(3!0*.H+H2,2)B!
=21)*2H5)2.(1!.F!)%&!J+,5&1!.F!)%&!J+*2.51!0+*+/&)&*!1&)1G!+(=!10&'2FB2(3!)%&2*!O.2()!=21)*2H5)2.(1G!
+!0*.H+H2,21)2'!&**.*!+(+,B121!'+(!H&!'.(=5')&=C!!D(!0+*)2'5,+*G!F.*!+!32J&(!0&*F.*/+('&!
2(=2'+).*G!.(&!'+(!51&!/5,)2J+*2+)&!,2(&+*!+(+,B1&1!).!&J+,5+)&!)%&!+00*.M2/+)&!2/0+')!.(!)%&!
0&*F.*/+('&!2(=2'&1!.F!5('&*)+2()B!2(!J+*2.51!0+*+/&)&*1C!!81!1%.6(!H&,.6G!)%&!2/0+')!
=&0&(=1!50.(!)%&!145+*&!.F!)%&!1&(12)2J2)B!'.&FF2'2&()1!Q0+*)2+,!=&*2J+)2J&1R!+(=!)%&!J+*2+('&1!
+(=!'.J+*2+('&1!.F!)%&!0+*+/&)&*!1&)1C!!!

!



! _\

:.*!+!0&*F.*/+('&!2(=2'+).*!!5!p!RQiRG!6%2'%!21!+!F5(')2.(!RQzR!.F!/.=&,!.5)05)1!iG!)%+)!+*&!2(!
)5*(!+!F5(')2.(!KQ;R!.F!2(05)!0+*+/&)&*1!;G!.(&!'+(!51&!+!/5,)2J+*2+)&!$+B,.*!1&*2&1!
+00*.M2/+)2.(!.F!R!).!.H)+2(!)%&!&M0&')&=!J+,5&!+(=!J+*2+('&!.F!)%&!2(=2'+).*W!
!

;v5x!!p!!RQ!H+1&=!.(!/&+(!J+,5&1!.F!2(05)!0+*+/&)&*1R!!! ! ! ! !
! ! w!Q"`#R!qΣ2tΣO!v∂:#`∂;2∂;Ox!7.J!v;2G!;Ox!r! ! ! ! QZR!
+(=!

>+*v5x!!p!!Σ2tΣO!Q∂R`!∂;2RQ∂R`!∂;OR!7.J!v;2G!;Ox!! ! ! ! Q\R!
!
6%&*&!Q∂R`∂;2R!+*&! )%&!0+*)2+,!=&*2J+)2J&!.F! )%&!F5(')2.(!R!62)%! *&10&')! ).!;2!&J+,5+)&=!+)! )%&!
/&+(!J+,5&!.F!)%&!2(05)!0+*+/&)&*1!;2G!+(=!∂R#`∂;2∂;O!+*&!)%&!1&'.(=!0+*)2+,!=&*2J+)2J&1C!!$%&!
'.J+*2+('&!.F! )6.!*+(=./!2(05)!0+*+/&)&*1!;2! +(=!;O! 21! )%&!&M0&')&=!J+,5&!.F! )%&!0*.=5')!.F!
=2FF&*&('&1!H&)6&&(!)%&!J+,5&1!+(=!)%&2*!/&+(1C!!!!
!

7.Jv;2G!;Ox!p!Ε[Q;2!b!;v;2xRQ!;O!b!;v;OxRx!! ! ! ! ! QeR!!!
!
DF! +,,! )%&! 0+*+/&)&*1! +*&! 2(=&0&(=&()! .F! &+'%! .)%&*G! +(=! )%&! 1&'.(=-.*=&*! )&*/1! 2(! )%&!
&M0*&112.(!F.*!)%&!/&+(!;v5x!+*&!(&3,&')&=G!.(&!.H)+2(1!
!

;v5x!!p!!RQ!H+1&=!.(!/&+(!J+,5&1!.F!2(05)!0+*+/&)&*1R!! ! ! Q_R!
+(=!

>+*!v5x!!!p!!!Σ2!v∂R`!∂;2x#!>+*!v;2x!! ! ! ! ! ! Q"dR!
!
QT&(O+/2(!+(=!7.*(&,,G!"_\dRC! !;45+)2.(!Z! F.*!;v5x!1%.61! )%+)! 2(! )%&!0*&1&('&!.F!15H1)+()2+,!
5('&*)+2()BG! )%&!/&+(! .F! )%&! .5)05)! F*./! (.(,2(&+*! 1B1)&/1! 21! (.)! 12/0,B! )%&! 1B1)&/! .5)05)!
'.**&10.(=2(3!).!)%&!/&+(!.F!)%&!0+*+/&)&*1!!Qf+J&(!+(=!T5*3&1G!"_e"G!0C!"Y#URC!!$%21!21!)*5&!
F.*!+(B!(.(,2(&+*!F5(')2.(C!!!!
!
VF! 2()&*&1)! 2(! )%&! +(+,B121! .F! 5('&*)+2()B! 21! )%&! +00*.M2/+)2.(! F.*! )%&! J+*2+('&! >+*v5x! .F!
2(=2'+).*!5C!!!D(!;45+)2.(!"d!)%&!'.()*2H5)2.(!.F!;2!).!)%&!J+*2+('&!.F!5!&45+,1!>+*v;2x!)2/&1!v∂R`!
∂;2x#G!6%2'%!+*&!)%&!145+*&1!.F! )%&!1&(12)2J2)B!'.&FF2'2&()1!F.*! 2(=2'+).*!5!62)%!*&10&')! ).!&+'%!
2(05)!0+*+/&)&*!J+,5&!;2C!
!
MGNGMGS!!!"4!'R&<>:'!./!/)%6$].%5'%!6'46)$),)$C!&4&:C6)6!
!
D)! /+B! +00&+*! )%+)! F2*1)-.*=&*! +(+,B121! 21! =2FF2'5,)! H&'+51&! )%&! 0+*)2+,! =&*2J+)2J&1! .F! )%&!
0&*F.*/+('&! 2(=2'+).*! 5! +*&! (&&=&=! 62)%! *&10&')! ).! )%&! J+*2.51! 0+*+/&)&*1C! ! [.6&J&*G!
*&+1.(+H,&! +00*.M2/+)2.(1! .F! )%&1&! 1&(12)2J2)B! '.&FF2'2&()1! '+(! H&! .H)+2(&=! F*./! )%&! 12/0,&!
1&(12)2J2)B! +(+,B121! =&1'*2H&=! 2(! $+H,&! UG! +1! 1%.6(! H&,.6C! ! D(! )%+)! )+H,&G! )%*&&! =2FF&*&()!
0+*+/&)&*!1&)1G!;2G!+*&!=&F2(&=!2(!6%2'%!.(&!0+*+/&)&*!.F!)%&!1&)!21!+)!2)1!%23%!J+,5&G!;2[G!+(=!
.(&!21!+)!2)1!,.6!J+,5&G!;29G!).!0*.=5'&!'.**&10.(=2(3!J+,5&1!Q'+,,&=!%23%G!52[G!+(=!,.6G!529R!.F!+!
1B1)&/!0&*F.*/+('&!2(=2'+).*!5C!!
!
!
!



! _e

$+H,&!UC!!800*.M2/+)&!0+*+/&)&*!1&(12)2J2)B!'.&FF2'2&()1C!
!

!
!

!
D)!21!)%&(!(&'&11+*B!).!&1)2/+)&!1./&!*&0*&1&()+)2.(!.F!)%&!J+*2+('&1!.F!)%&!J+*2.51!0+*+/&)&*1!
62)%!1./&!'.(121)&()!0*.'&=5*&C!!:.*!+!(.*/+,!=21)*2H5)2.(G!)%&!=21)+('&!H&)6&&(!)%&!Y!+(=!_Y!
0&*'&()2,&1! 21!"CZXY!1)+(=+*=!=&J2+)2.(1!.(!&+'%!12=&!.F! )%&!/&+(G!.*!#Q"CZXYR!p!UCU!1)+(=+*=!
=&J2+)2.(1C!!$%51G!2F!)%&!%23%`,.6!*+(3&!21!)%.53%)!.F!+1!+00*.M2/+)&,B!+!Y-_Y!0&*'&()2,&!*+(3&!
F.*!+!(.*/+,,B!=21)*2H5)&=!J+*2+)&G!+!*&+1.(+H,&!+00*.M2/+)2.(!.F!)%&!J+*2+('&!/23%)!H&!!
!
! >+*v;2x!p!q!v;2[b;29x`UCU!r#C! ! ! ! ! ! ! Q""R!
!
!
$%21!21!+,,!)%+)!21!(&&=&=C!!S1&!.F!)%&1&!+J&*+3&!1&(12)2J2)B!'.&FF2'2&()1!21!J&*B!*&+1.(+H,&!F.*!
/.=&,2(3!)%&!H&%+J2.*!.F!)%&!1B1)&/!0&*F.*/+('&!2(=2'+).*!5!.J&*!)%&!2(=2'+)&=!*+(3&1C!
!
81! +(! 2,,51)*+)2.(! .F! )%&!/&)%.=! .F! F2*1)-.*=&*! 5('&*)+2()B! +(+,B121G! '.(12=&*! )%&! ,+L&! 45+,2)B!
0*.H,&/!=&1'*2H&=!+H.J&C!!$%&!o1B1)&/!0&*F.*/+('&!2(=2'+).*o!2(!)%21!'+1&!21!)%&!/.=&,!.5)05)G!
)%&!0%.10%.*51!'.('&()*+)2.(!;G!+(=!)%&!2(05)!0+*+/&)&*1G!(.6!=&(.)&=!+1!h!p!3G!JG!+(=!GC!!$%&!
1)+(=+*=! =&J2+)2.(! .F! &+'%! 0+*+/&)&*! 21! +115/&=! ).! H&! )%&! 10&'2F2&=! *+(3&! =2J2=&=! HB! UCUC!!
8J&*+3&!1&(12)2J2)B!'.&FF2'2&()1!∂;`∂h!6&*&!'+,'5,+)&=C! !$%&! *&15,)1!+*&! *&0.*)&=! 2(! )%&! )+H,&!
H&,.6C!
!

$+H,&!XC!!!!7+,'5,+)2.(!.F!+00*.M2/+)&!0+*+/&)&*!1&(12)2J2)B!'.&FF2'2&()1C!
!

!
!



! __

!
! ! ! ! ! ! ! ! ! ! !
8115/2(3!)%&!0+*+/&)&*!&**.*1!+*&!2(=&0&(=&()W!
!
! ! >+*v;x!!p!_C"e!w!#C_#!w!dCd#!p!"#C"#!! ! ! ! Q"#R!
!
$%&!145+*&! *..)!.F!"#C"#! 21! )%&! 1)+(=+*=!=&J2+)2.(!+(=!&45+,1!UCXeC! !$%21!+3*&&1!6&,,!62)%!+!
E.()&!7+*,.!+(+,B121!*&0.*)&=!H&,.6C!
!
a.)&! )%+)! "dd{Q_C"e`"#C"#RG! .*! +H.5)! \Zn! .F! )%&! ).)+,! 0+*+/&)&*! &**.*! J+*2+('&! 2(! )%&!
0%.10%.*51!'.('&()*+)2.(!;! 21!+11.'2+)&=!2(!)%&!0%.10%.*51!,.+=2(3!*+)&!3!+(=!)%&!*&/+2(2(3!
#Xn!21!+11.'2+)&=!62)%!)%&!%B=*.,.32'!,.+=2(3!JC!!!;,2/2(+)2(3!)%&!5('&*)+2()B!2(!G!6.5,=!%+J&!
+!(&3,232H,&!2/0+')!.(!)%&!.J&*+,,!/.=&,!&**.*C!!92L&621&G!*&=5'2(3!)%&!&**.*!2(!J!6.5,=!+)!H&1)!
%+J&!+!/.=&1)!2/0+')!.(!)%&!).)+,!&**.*C!!!
!
<5&!).!)%&1&!5('&*)+2()2&1G!)%&!&1)2/+)&=!0%.10%.*51!'.('&()*+)2.(!%+1!+!1)+(=+*=!=&J2+)2.(!.F!
UCXeC! ! 8115/2(3! )%&! &**.*1! +*&! (.*/+,,B! =21)*2H5)&=G! +(=! *&'+,,2(3! )%+)! |! "CZXY! 1)+(=+*=!
=&J2+)2.(1!+*.5(=!)%&!/&+(!=&F2(&!+!Y-_Y!0&*'&()2,&!2()&*J+,G!)%&!Y-_Y!0&*'&()2,&!2()&*J+,!6.5,=!
H&!+H.5)!!
!
! "ZCe!|!"CZXY!QUCXeR!/3`/U!!p!!"ZCe!|!YC\!/3`/U!p!""C"!).!##CY!/3`/UC!!! ! Q"UR!
!
$%&1&! &**.*! H+*1! 2(=2'+)&! )%&*&! 21! 15H1)+()2+,! 5('&*)+2()B! +11.'2+)&=! 62)%! )%&! 0%.10%.*51!
'.('&()*+)2.(!;G!0*2/+*2,B!=5&!).!5('&*)+2()B!2(!)%&!,.+=2(3!*+)&!3H!!!
!
$%&!500&*!H.5(=!.F!##CZ!/3`/U!21!'.(12=&*+H,B!,&11!)%+(!)%&!#\!/3`/U!)%+)!6.5,=!H&!.H)+2(&=!
2F!H.)%!3!+(=!J!%+=!)%&2*!/.1)!5(F+J.*+H,&!J+,5&1C!!D(!+!0*.H+H2,21)2'!+(+,B121!62)%!2(=&0&(=&()!
&**.*1G!15'%!+!'./H2(+)2.(!21!%23%,B!5(,2L&,BC!!!
!
MGNGMGN!!!8&%4)4(!.4!&**?%&*CC!!!
!
:2*1)-.*=&*!5('&*)+2()B!+(+,B121!21!2(=&&=!+(!+00*.M2/+)&!/&)%.=!H+1&=!50.(!+!,2(&+*2K+)2.(!.F!
)%&!*&10.(1&!F5(')2.(!*&0*&1&()&=!HB!)%&!F5,,!12/5,+)2.(!/.=&,C!!D)!/+B!0*.J2=&!2(+''5*+)&!
&1)2/+)&1!.F!)%&!J+*2+('&!.F!)%&!*&10.(1&!J+*2+H,&!F.*!(.(,2(&+*!1B1)&/1!62)%!,+*3&!5('&*)+2()B!
2(!)%&!0+*+/&)&*1C!!D(!15'%!'+1&1!E.()&!7+*,.!12/5,+)2.(!Q=21'511&=!H&,.6!+(=!2(!7%+0)&*!>DDR!
.*!)%&!51&!.F!%23%&*-.*=&*!+00*.M2/+)2.(!/+B!H&!*&452*&=C!!T&'L!Q"_e\G!0C!"X#ZR!'2)&1!1)5=2&1!
)%+)!F.5(=!)%+)!E.()&!7+*,.!+(=!F2*1)-.*=&*!J+*2+('&1!6&*&!(.)!+00*&'2+H,B!=2FF&*&()G!+(=!+!F&6!
1)5=2&1!)%+)!F.5(=!10&'2F2'!=2FF&*&('&1C!!<2FF&*&('&1!+*&!,2L&,B!).!+*21&!6%&(!)%&!=21)*2H5)2.(1!
51&=!F.*!)%&!0+*+/&)&*1!+*&!H2/.=+,!Q.*!.)%&*621&!5(515+,RG!.*!1./&!*&O&')2.(!+,3.*2)%/!21!51&=!
2(!)%&!E.()&!7+*,.!+(+,B121!).!&M',5=&!1./&!0+*+/&)&*!'./H2(+)2.(1C!!@5'%!&**.*1!'+(!*&15,)!2(!
+!=21).*)2.(!2(!)%&!*+(L2(3!.F!0*&=./2(+()!1.5*'&1!.F!5('&*)+2()BC!![.6&J&*G!2(!/.1)!'+1&1!J&*B!
12/2,+*!*&15,)1!6&*&!.H)+2(&=C!!!

!
!



! "dd

!
MGNGT!!![%&*$).4&:!/&*$.%)&:!5'6)(4!<'$A.5!
!
8(!&M)&(12.(!.F! F2*1)-.*=&*! 1&(12)2J2)B! +(+,B121!6.5,=!H&! +!/.*&! './0,&)&! &M0,.*+)2.(!.F! )%&!
*&10.(1&!15*F+'&!512(3!+!'+*&F5,!1)+)21)2'+,!=&123(C!!:2*1)!'.(12=&*!+!'./0,&)&!F+').*2+,!=&123(C!!
D(05)!=+)+!+*&!=2J2=&=!2().!=21'*&)&!o,&J&,1}C!!$%&!12/0,&1)!'+1&!21!)6.!,&J&,1C!!$%&1&!)6.!,&J&,1!
'+(!H&!=&F2(&=!+1!+!(./2(+,!J+,5&G!+(=!+!%23%!Q,.6R!J+,5&C! !@2/5,+)2.(!*5(1!+*&!/+=&!F.*!+,,!
'./H2(+)2.(1!.F!0+*+/&)&*!,&J&,1C!!:.*!7!=2FF&*&()!2(05)1G!)%21!6.5,=!*&452*&!#(!12/5,+)2.(!*5(1C!!
[&('&!F.*!+!)%*&&-2(05)!J+*2+H,&!.*!0+*+/&)&*!0*.H,&/G!e!*5(1!6.5,=!H&!*&452*&=C!!DF!X!=21'*&)&!
,&J&,1! .F! &+'%! 2(05)! J+*2+H,&! .*! 0+*+/&)&*! 6&*&! +,,.6&=! ).! 0*.J2=&! +! /.*&! *&+1.(+H,&!
=&1'*20)2.(! .F! +! '.()2(5.51! J+*2+H,&G! )%&! )%*&&-2(05)! =+)+! 0*.H,&/! 6.5,=! *&452*&! XU! .*! ZX!
12/5,+)2.(!*5(1C!!7,&+*,B!)%21!21!(.)!+!51&F5,!)..,!F.*!,+*3&!*&32.(+,!6+)&*!*&1.5*'&1!12/5,+)2.(!
/.=&,1C!!!
!
8!F*+')2.(+,!F+').*2+,!=&123(!2(J.,J&1!12/5,+)2(3!.(,B!+!F*+')2.(!.F!6%+)!21!*&452*&=!F*./!+!F5,,!
F+').*2+,!=&123(!/&)%.=C!!$%&!,.11!.F!2(F.*/+)2.(!0*&J&()1!+!'./0,&)&!+(+,B121!.F!)%&!2/0+')1!
.F!&+'%!2(05)!J+*2+H,&!.*!0+*+/&)&*!.(!)%&!.5)05)C!!!
!
$.! 2,,51)*+)&! )%&! F*+')2.(+,! F+').*2+,! =&123(! /&)%.=G! '.(12=&*! )%&! )6.-,&J&,! 62)%! )%*&&-2(05)!
J+*2+H,&! .*! 0+*+/&)&*! 0*.H,&/C! ! $+H,&! Y! H&,.6! 1%.61! )%&! e! 12/5,+)2.(1! *&452*&=! F.*! +! F5,,!
F+').*2+,!=&123(!/&)%.=C! !$%&! hwN!+(=! )%&! hbh! 1%.6! )%&!500&*!+(=! ,.6&*! ,&J&,1!.F!&+'%! 2(05)!
J+*2+H,&!.*!0+*+/&)&*!;2!!6%&*&!.!p!"G!#G!UC!!DF!+,,!e!12/5,+)2.(1!6&*&!0&*F.*/&=G!1&J&(!0.112H,&!
&FF&')1!'.5,=!H&!&1)2/+)&=C!!$%&1&!+*&!)%&!2(=2J2=5+,!&FF&')1!.F!)%&!)%*&&!2(05)1!;"G!;#G!+(=!;UG!
)%&!)%*&&!)6.-2(05)!J+*2+H,&!.*!0+*+/&)&*!2()&*+')2.(1G!Q;"RQ;#RG!Q;"RQ;URG!+(=!Q;#RQ;URG!+(=!)%&!
.(&!)%*&&-2(05)!J+*2+H,&!.*!0+*+/&)&*!2()&*+')2.(!Q;"RQ;#RQ!;URC!!
!

$+H,&!YC!!!!8!)%*&&-2(05)!F+').*2+,!=&123(C!
!

!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!



! "d"

7.(12=&*! +(!.5)05)!J+*2+H,&!iG!6%&*&!iO! 21! )%&!J+,5&!.F!i! 2(! )%&! O)%! 12/5,+)2.(! *5(C!$%&(!+(!
&1)2/+)&! .F! )%&! &FF&')G! =&(.)&=!δQiy;2RG! )%+)! 2(05)! J+*2+H,&! .*! 0+*+/&)&*!;2! %+1! .(! )%&! .5)05)!
J+*2+H,&!iG!21!)%&!+J&*+3&!.F!)%&!F.5*!1&0+*+)&!&FF&')1!.F!J+*B2(3!;2W!!!!
!
:.*!2!p!"W!
! ! δQi!y!;"R!p!!dC#Y!v!Qi#-i"RwQiX-iURwQiZ-iYRwQie-i\R!x! ! ! Q"XR!
!
;+'%!=2FF&*&('&!2(!0+*&()%&1&1!21!)%&!=2FF&*&('&!H&)6&&(!+!*5(!2(!6%2'%!;"!21!+)!2)1!500&*!,&J&,!
+(=!+!*5(!2(!6%2'%!;"!21!+)!2)1!,.6&*!,&J&,G!H5)!)%&!.)%&*!)6.!0+*+/&)&*!J+,5&1G!;#!+(=!;UG!+*&!
5('%+(3&=C! ! DF! )%&! &FF&')! 21! &45+,! ).! dG! )%&(G! 2(! )%21! '+1&G!;"! %+1! (.! 2/0+')! .(! )%&! .5)05)!
J+*2+H,&!iC!!!
!
@2/2,+*,B!)%&!&FF&')1!.F!;#!+(=!;UG!.(!J+*2+H,&!i!'+(!H&!&1)2/+)&=!+1W!
!
! ! δQi!y!;#R!p!!dC#Y!q!QiU-i"RwQiX-i#RwQi\-iYRwQie-iZR!r!! ! Q"YR!
+(=!
!
! ! δQi!y!;UR!p!!dC#Y!q!QiY-i"RwQiZ-i#RwQi\-iURwQie-iXR!r!! ! Q"ZR!
!
!
7.(12=&*!(&M)!)%&!2()&*+')2.(!&FF&')1!H&)6&&(!;"!+(=!;#C!!$%21!21!&1)2/+)&=!+1!)%&!+J&*+3&!.F!)%&!
=2FF&*&('&!H&)6&&(!)%&!+J&*+3&!;"!&FF&')!+)!)%&!500&*!,&J&,!.F!;#G!+(=!)%&!+J&*+3&!;"!&FF&')!+)!
)%&!,.6&*!,&J&,!.F!;#C!!$%21!21!)%&!1+/&!+1!)%&!=2FF&*&('&!H&)6&&(!)%&!+J&*+3&!;#!&FF&')!+)!)%&!
500&*!,&J&,!.F!;"!+(=!)%&!+J&*+3&!;#!&FF&')!+)!)%&!,.6&*!,&J&,!.F!;"W!
!
! ! δQi!y!;"G!;#R!p!Q"`#R!q!v!Qie-i\R!w!QiX-iURx`#!b!v!Qi#-i"R!w!QiZ-iYRx`#!r!
!
! ! ! !!!!!!!!!!!p!!Q"`XR!q!v!Qie-iZRwQiX-i#Rx!-!v!QiU-i"R!w!Qi\-iYRx!r! ! Q"\R!
!
@2/2,+*!&45+)2.(1!'+(!H&!=&*2J&=!F.*!,..L2(3!+)!)%&!2()&*+')2.(!&FF&')1!H&)6&&(!;"!+(=!;UG!+(=!
H&)6&&(!;#!+(=!;U!+(=!)%&!2()&*+')2.(!&FF&')1!+/.(3!+,,!)%*&&!2(05)1!;"G!;#G!+(=!;UC!!
!
a.6!+115/&!.(,B!%+,F!.F!)%&!12/5,+)2.(!*5(1!6&*&!0&*F.*/&=G!0&*%+01!*5(1!#G!UG!Y!+(=!e!2(!)%21!
&M+/0,&C!!DF!.(,B!.5)05)1!i#G!iUG!iYG!+(=!ie!+*&!+J+2,+H,&G!F.*!.5*!&M+/0,&W!
!
! ! δQi!y!;UR!p!�Qi!y!;"G!;#R!p!!dCY!q!Qie!-!iUR!-!Qi#!-!iYR!r! ! ! Q"eR!
!
$%&!1&0+*+)&!&FF&')1!.F!;U!+(=!.F!;";#!+*&!(.)!+J+2,+H,&! F*./!)%&!.5)05)C! !$%21! 21! )%&! ,.11! 2(!
2(F.*/+)2.(!*&15,)2(3!F*./!F*+')2.(+,!2(1)&+=!.F!'./0,&)&!F+').*2+,!=&123(C!!
!
MGNGU!!3.4$'!0&%:.!6&<>:)4(!<'$A.56!
!
$%&!E.()&!7+*,.!/&)%.=!.F!0&*F.*/2(3!1&(12)2J2)B!+(+,B1&1G!2,,51)*+)&=!2(!:235*&!"ZG!F2*1)!
1&,&')1!+!*+(=./!1&)!.F!2(05)!=+)+!J+,5&1!=*+6(!F*./!)%&2*!2(=2J2=5+,!0*.H+H2,2)B!=21)*2H5)2.(1C!!
$%&1&!J+,5&1!+*&!)%&(!51&=!2(!)%&!12/5,+)2.(!/.=&,!).!.H)+2(!1./&!/.=&,!.5)05)!J+*2+H,&!
J+,5&1C!!$%21!0*.'&11!21!*&0&+)&=!/+(B!)2/&1G!&+'%!)2/&!/+L2(3!15*&!)%&!/.=&,!'+,2H*+)2.(!21!



! "d#

J+,2=!F.*!)%&!2(05)!=+)+!J+,5&1!'%.1&(C!!$%&!&(=!*&15,)!21!+!0*.H+H2,2)B!=21)*2H5)2.(!.F!/.=&,!
.5)05)!J+*2+H,&1!+(=!1B1)&/!0&*F.*/+('&!2(=2'&1!)%+)!*&15,)1!F*./!J+*2+)2.(1!+(=!0.112H,&!
&**.*1!2(!+,,!.F!)%&!2(05)!J+,5&1C!!!

!

!



! "dU

:235*&!"ZC!!!E.()&!7+*,.!1+/0,2(3!+(=!12/5,+)2.(!0*.'&=5*&!F.*!F2(=2(3!=21)*2H5)2.(1!.F!.5)05)!
J+*2+H,&!J+,5&1!H+1&=!.(!=21)*2H5)2.(1G!F.*!10&'2F2&=!*&,2+H2,2)B!,&J&,1G!.F!2(05)!=+)+!J+,5&1C!!!
$%21!)&'%(245&!'+(!H&!+00,2&=!).!.(&!.*!/.*&!5('&*)+2(!2(05)!J+*2+H,&1!+)!+!)2/&C!!$%&!.5)05)!
=21)*2H5)2.(1!62,,!*&F,&')!)%&!'./H2(&=!&FF&')1!.F!)%21!2(05)!5('&*)+2()B!.J&*!)%&!10&'2F2&=!
*+(3&1C!!!

!

!

S12(3!+!12/0,&!E.()&!7+*,.!+(+,B121G!J+,5&1!.F!+,,!.F!)%&!0+*+/&)&*!1&)1!+*&!1&,&')&=!*+(=./,B!
F*./!=21)*2H5)2.(1!=&1'*2H2(3!)%&!2(=2J2=5+,!+(=!O.2()!5('&*)+2()B!2(!&+'%G!+(=!)%&(!)%&!/.=&,&=!
1B1)&/!21!12/5,+)&=!).!.H)+2(!&1)2/+)&1!.F!)%&!1&,&')&=!0&*F.*/+('&!2(=2'&1C!!$%21!/51)!H&!=.(&!
/+(B!)2/&1!Q.F)&(!6&,,!.J&*!"ddR!).!.H)+2(!+!1)+)21)2'+,!=&1'*20)2.(!.F!1B1)&/!0&*F.*/+('&!
J+*2+H2,2)BC!!$%&!(5/H&*!.F!*&0,2'+)2.(1!(&&=&=!21!3&(&*+,,B!(.)!=&0&(=&()!.(!)%&!(5/H&*!.F!
0+*+/&)&*1!6%.1&!&**.*1!+*&!).!H&!+(+,BK&=C!!V(&!'+(!2(',5=&!2(!)%&!12/5,+)2.(!)%&!5('&*)+2()B!
2(!0+*+/&)&*1!+1!6&,,!+1!(+)5*+,!J+*2+H2,2)BC!!$%21!/&)%.=!'+(!&J+,5+)&!)%&!2/0+')!.F!12(3,&!.*!
/5,)20,&!5('&*)+2(!0+*+/&)&*1C!!!

!
8!123(2F2'+()!0*.H,&/!)%+)!+*21&1!2(!15'%!12/5,+)2.(1!21!)%+)!1./&!'./H2(+)2.(1!.F!0+*+/&)&*!
J+,5&1!*&15,)!2(!5(*&+1.(+H,&!/.=&,1C!!:.*!&M+/0,&G!/.=&,!0&*F.*/+('&!62)%!'+,2H*+)2.(!=+)+!
1&)1!/23%)!H&!2('.(121)&()!62)%!+J+2,+H,&!=+)+!1&)1C!!$%&!'+,2H*+)2.(!0*.'&11!0,+'&1!2()&*&1)2(3!
'.(1)*+2()1!.(!=2FF&*&()!1&)1!.F!0+*+/&)&*!J+,5&1C!!$%51G!15'%!E.()&!7+*,.!&M0&*2/&()1!.F)&(!
'.()+2(!'%&'L1!)%+)!&M',5=&!'./H2(+)2.(1!.F!0+*+/&)&*!J+,5&1!)%+)!+*&!5(*&+1.(+H,&C!!D(!)%&1&!
'+1&1!)%&!3&(&*+)&=!*&15,)1!+*&!'.(=2)2.(&=!.(!)%21!J+,2=2)B!'%&'LC!

!
A%&(&J&*!1+/0,2(3!/&)%.=1!+*&!51&=G!.(&!/51)!'.(12=&*!0.112H,&!'.**&,+)2.(1!+/.(3!2(05)!
=+)+!J+,5&1C!!@+/0,2(3!/&)%.=1!'+(!%+(=,&!10+)2+,!+(=!)&/0.*+,!'.**&,+)2.(1!)%+)!/+B!&M21)!
+/.(3!2(05)!=+)+!J+,5&1G!H5)!)%&!&M21)&('&!.F!'.**&,+)2.(!*&452*&1!=&F2(2(3!+00*.0*2+)&!
'.(=2)2.(+,!=21)*2H5)2.(1C!!!

!
V(&! /+O.*! ,2/2)+)2.(! .F! +00,B2(3! E.()&! 7+*,.! /&)%.=1! ).! &1)2/+)&! *+(3&1! .F! *21L! +(=!
5('&*)+2()B! F.*!/.=&,!.5)05)!J+*2+H,&!J+,5&1G!+(=!1B1)&/!0&*F.*/+('&! 2(=2'+).*!J+,5&1!H+1&=!
.(! )%&1&! .5)05)! J+*2+H,&! J+,5&1G! 21! )%&! './05)2(3! )2/&! *&452*&=C! ! $.! *&=5'&! )%&! './05)2(3!
)2/&1!(&&=&=!).!0&*F.*/!1&(12)2J2)B!+(+,B1&1!512(3!1+/0,2(3!/&)%.=1G!1./&!)*2'L1!+(=!+1!6&,,!
+1! 1)*+)2F2&=! 1+/0,2(3!/&)%.=1! +*&! +J+2,+H,&C! ! $%&! =21'5112.(! H&,.6! 2,,51)*+)&1! )%&! 2=&+! .F! +!
12/0,&!/.=2F2'+)2.(!Q.*!)*2'LR!512(3!+!l1)+(=+*=2K&=m!E.()&!7+*,.!+(+,B121C!!$%&!/.*&!3&(&*+,!
9+)2(![B0&*'5H&!@+/0,2(3!0*.'&=5*&!21!+,1.!=21'511&=C!
!
MGNGUGS!!#)<>:'!3.4$'!0&%:.!6&<>:)4(!
!
$.! 2,,51)*+)&! )%&! 51&! .F! E.()&! 7+*,.! 1+/0,2(3! /&)%.=1! '.(12=&*! +3+2(! >.,,&(6&2=&*N1!
&/02*2'+,! *&,+)2.(1%20G! ;45+)2.(! YG! F.*! )%&! +J&*+3&! 0%.10%.*51! '.('&()*+)2.(! 2(! ,+L&1!
Q>.,,&(6&2=&*G!"_\ZRC! !$6.!%5(=*&=!J+,5&1!.F!&+'%!0+*+/&)&*!6&*&!3&(&*+)&=! 2(=&0&(=&(),B!
F*./!(.*/+,!=21)*2H5)2.(1!62)%!)%&!/&+(1!+(=!J+*2+('&1!+1!1%.6(!2(!$+H,&!ZC!!
!!



! "dX

$%&!)+H,&!'.()+2(1!)%&!10&'2F2&=!/&+(1!+(=!J+*2+('&1!F.*!)%&!3&(&*+)&=!J+,5&1!.F!3G!J!+(=!GG!+(=!
+,1.!)%&!+')5+,!J+,5&1!.F!)%&!/&+(1!+(=!J+*2+('&1!.F!)%&!#dd!3&(&*+)&=!J+,5&1!.F!3G!JG!G!+(=!+,1.!
.F! )%&!#dd!'.**&10.(=2(3!3&(&*+)&=!.5)05)!0%.10%.*51!'.('&()*+)2.(1G!;C! !:235*&!"\!=210,+B1!
)%&!=21)*2H5)2.(!.F!)%&!3&(&*+)&=!J+,5&1!.F!;C!
!!

$+H,&!ZC!!E.()&!7+*,.!+(+,B121!.F!,+L&!0%.10%.*51!,&J&,1C!
!

!
!
!
!
!

!
!
!
:235*&!!"\C!!!!<21)*2H5)2.(!.F!,+L&!0%.10%.*51!'.('&()*+)2.(1!F*./!E.()&!7+*,.!+(+,B121!
!
!



! "dY

V(&!'+(!1&&!)%+)!32J&(!)%&!&1)2/+)&=!,&J&,1!.F!5('&*)+2()BG!0%.10%.*51!,&J&,1!'.5,=!*&+1.(+H,B!
*+(3&!F*./!H&,.6!"d!).!+H.J&!#YC!!$%&!0*.H+H2,2)B!.F!3&(&*+)2(3!+!J+,5&!3*&+)&*!)%+(!#d!/3`/U!
6+1! "#CYnC! ! $%&! Yn! ).! _Y! 0&*'&()2,&! *+(3&! 6+1! ""C"! ).! #UCX! /3`/UC! ! D(! )%&! F235*&G! )%&!
'5/5,+)2J&!0*.H+H2,2)B!'5*J&!21!*.53%!H&'+51&!.(,B!#dd!J+,5&1!.F!)%&!0%.10%.*51!'.('&()*+)2.(!
6&*&!3&(&*+)&=G!H5)!)%&1&!+*&!',&+*,B!&(.53%!).!32J&!+!3..=!2/0*&112.(!.F!)%&!.J&*+,,!2/0+')!.F!
)%&!&**.*1C!
!
MGNGUGN!!#&<>:)4(!?4*'%$&)4$CG!!!
!
D(!)%21!&M+/0,&G!)%&!/&+(!.F!)%&!#dd!3&(&*+)&=!J+,5&1!.F!)%&!0%.10%.*51!'.('&()*+)2.(G!;G!6+1!
"\Cd\C! ![.6&J&*! +!=2FF&*&()! 1&)! .F! *+(=./!J+,5&1!6.5,=!%+J&! 3&(&*+)&=! +!=2FF&*&()! 1&)! .F!;!
J+,5&1!+1!6&,,C!!$%51!2)!21!+00*.0*2+)&!).!&1)2/+)&!)%&!1)+(=+*=!&**.*G!@;G!.F!)%21!+J&*+3&C!!$%&!
1)+(=+*=!&**.*!&45+,1!)%&!1)+(=+*=!=&J2+)2.(!� t.F!)%&!;!J+,5&1!=2J2=&=!HB!)%&!145+*&!*..)!.F!)%&!
1+/0,&!12K&!7W!!!
!
! @;!!p!!!�`Q(RdCY!!p!UCZ"`Q#ddRdCY!p!dC#YC!!! ! ! ! ! Q"_R!
!
!
:*./! )%&! '&()*+,! ,2/2)! )%&.*&/! .F!/+)%&/+)2'+,! 1)+)21)2'1G! )%&! +J&*+3&! .F! +! ,+*3&! (5/H&*! .F!
2(=&0&(=&()!J+,5&1!1%.5,=!%+J&!J&*B!(&+*,B!+!(.*/+,!=21)*2H5)2.(C!!$%51G!_Yn!.F!)%&!)2/&G!)%&!
)*5&!/&+(!.F!;!1%.5,=!H&!2(!)%&!2()&*J+,!"\C"!|!"C_Z!QdC#YRG!!.*!!"ZCZ!).!"\CZ!/3`/U!C!!$%21!,&J&,!
.F! 5('&*)+2()B! *&F,&')1! )%&! .H1&*J&=! J+*2+H2,2)B! .F!;! +(=! )%&! F+')! )%+)! .(,B! #dd! J+,5&1! 6&*&!
3&(&*+)&=C!
!
MGNGUGP!!!3&F)4(!6'46'!./!$A'!%'6?:$6G!!!
!
8!123(2F2'+()!'%+,,&(3&!62)%!'./0,&M!/.=&,1!21!).!=&)&*/2(&!F*./!)%&!E.()&!7+*,.!12/5,+)2.(!
6%2'%! 0+*+/&)&*! &**.*1! +*&! 2/0.*)+()C! ! 7+,'5,+)2(3! )%&! '.**&,+)2.(! H&)6&&(! &+'%! 3&(&*+)&=!
2(05)!0+*+/&)&*!J+,5&!+(=!)%&!.5)05)!J+*2+H,&!J+,5&!21!.(&!6+B!.F!=.2(3!)%21C!!81!$+H,&!\!H&,.6!
1%.61G! H+1&=! 50.(! )%&! /+3(2)5=&1! .F! )%&! '.**&,+)2.(! '.&FF2'2&()1G! &**.*1! 2(! 3! 6&*&! /.1)!
2/0.*)+()G!+(=!)%.1&!2(!J!1&'.(=!2(!2/0.*)+('&C!
!
!

$+H,&!\C!!7.**&,+)2.(!+(+,B121!.F!E.()&!7+*,.!*&15,)1C!
!

!
!



! "dZ

!
V(&!'+(!+,1.!51&!*&3*&112.(!).!=&J&,.0!+!,2(&+*!/.=&,!=&F2(2(3!J+*2+)2.(1!2(!)%&!.5)05)!H+1&=!
.(! &**.*1! 2(! )%&!J+*2.51! 0+*+/&)&*1C! ! !$%&! *&15,)1! +*&! 1%.6(! 2(! )%&!$+H,&!eC! !$%&! F2)! 21! J&*B!
3..=G! +(=!P#!p! _enC! ! DF! )%&!/.=&,! F.*!;! %+=! H&&(! ,2(&+*G! +!P#! J+,5&! .F! "ddn! 1%.5,=! %+J&!
*&15,)&=C!!8,,!.F!)%&!'.&FF2'2&()1!+*&!123(2F2'+(),B!=2FF&*&()!F*./!K&*.C!!!
!
a.)&!)%+)!)%&!'.**&,+)2.(!H&)6&&(!;!+(=!G!6+1!0.12)2J&!2(!$+H,&!\G!H5)!)%&!*&3*&112.(!'.&FF2'2&()!
F.*! G! 21! (&3+)2J&C! !$%21! .''5**&=! H&'+51&! )%&*&! 21! +!/.=&1)! (&3+)2J&! '.**&,+)2.(! H&)6&&(! )%&!
3&(&*+)&=! G! +(=! J! J+,5&1C! ! S1&! .F! 0+*)2+,! '.**&,+)2.(! '.&FF2'2&()1! '+(! +,1.! '.**&')! F.*! 15'%!
105*2.51!'.**&,+)2.(1!+/.(3!2(05)!0+*+/&)&*1C!
!

$+H,&!eC!!!P&15,)1!.F!P&3*&112.(!8(+,B121!.(!E.()&!7+*,.!P&15,)1!
!
!

!
! ! ! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
:2(+,,B!6&!=210,+B!+!0,.)G!:235*&!"eG!H+1&=!.(!)%21!*&3*&112.(!/.=&,!2,,51)*+)2(3!)%&!*&=5')2.(!2(!
)%&!J+*2+('&!.F!;!)%+)!21!=5&!).!=*.002(3!&+'%!J+*2+H,&!2(=2J2=5+,,BC!7,&+*,B!3!%+1!)%&!H233&1)!
2/0+')!.(!)%&!5('&*)+2()B!2(!;@!+(=!G!)%&!,&+1)C!
!

!



! "d\

!

:235*&!"eC!P&=5')2.(!2(!)%&!J+*2+('&!.F!;!)%+)!21!=5&!).!=*.002(3!F*./!)%&!*&3*&112.(!/.=&,!
&+'%!J+*2+H,&!2(=2J2=5+,,BC!!7,&+*,B!3!%+1!)%&!H233&1)!2/0+')!.(!)%&!5('&*)+2()B!2(!;G!+(=!G!)%&!
,&+1)C!

!

MGNGUGM!!#$&45&%5)\'5!3.4$'!0&%:.!&4&:C6)6!
!
S12(3!+!l1)+(=+*=2K&=m!E.()&!7+*,.!+(+,B121G!.(&!'.5,=!+=O51)!)%&!3&(&*+)&=!J+,5&1!.F!3G!J!+(=!
G! +H.J&! 1.! )%+)! )%&! 3&(&*+)&=! 1+/0,&1! +')5+,,B! %+J&! )%&! =&12*&=!/&+(! +(=! J+*2+('&C! !A%2,&!
/+L2(3! )%+)! '.**&')2.(G! .(&! '+(! +,1.! 1%5FF,&! )%&2*! J+,5&1! 1.! )%+)! )%&! '.**&,+)2.(1! +/.(3! )%&!
3&(&*+)&=!J+,5&1!F.*!)%&!=2FF&*&()!0+*+/&)&*1!+*&!(&+*!K&*.G!+1!21!=&12*&=C!!$%21!6+1!=.(&!F.*!)%&!
#dd!3&(&*+)&=!J+,5&1!).!.H)+2(!)%&!1)+)21)2'1!1%.6(!2(!$+H,&!_C!
!

$+H,&!_C!!!@)+(=+*=2K&=!E.()&!7+*,.!+(+,B121!.F!,+L&!0%.10%.*51!,&J&,1!
!

!
!
!
!
P&0&+)2(3! )%&!'.**&,+)2.(!+(+,B121! F*./!H&F.*&! Q1%.6(!2(!$+H,&!"dR!(.6!B2&,=1!/5'%!',&+*&*!
*&15,)1!)%+)!+*&!2(!+3*&&/&()!62)%!)%&!*&3*&112.(!+(+,B121C!!$%&!'.**&,+)2.(!H&)6&&(!;!+(=!H.)%!
J! +(=! G! +*&! (.6! (&3+)2J&! +1! )%&B! 1%.5,=! H&C! ! T&'+51&! )%&! 3&(&*+)&=! J+,5&1! .F! )%&! )%*&&!
0+*+/&)&*1!%+J&!H&&(!+=O51)&=!).!H&!5('.**&,+)&=G!)%&!123(+,!F*./!.(&!21!(.)!'.(F51&=!62)%!)%&!
123(+,!F*./!+(.)%&*C!
!

!
!
!

!
C!

!



! "de

$+H,&!"dC!!!7.**&,+)2.(!+(+,B121!.F!1)+(=+*=2K&=!E.()&!7+*,.!*&15,)1!
!

!
!
!
!
$%&!/&+(!0%.10%.*51!'.('&()*+)2.(!'%+(3&=!J&*B!,2)),&C!!D)!21!(.6!"\Cd!2(1)&+=!.F!"\C"!/3`/UC!!!
!
S12(3! '.()*.,! J+*2+)&1! 62)%! +! ,2(&+*! 0*&=2')2J&! /.=&,! 2(! '.(O5(')2.(! 62)%! )%&! 1)+(=+*=2K&=!
E.()&!7+*,.!J+*2+)&1G!)%&!1)+(=+*=!=&J2+)2.(!.F!)%&!&**.*1!+11.'2+)&=!62)%!)%&!#dd!.H1&*J+)2.(1!
21!.(,B!dCXYC!!$%51!)%&!1)+(=+*=!&**.*!F.*!)%21!&1)2/+)&!.F!)%&!/&+(!.F!;!21!dCXY`Q#ddRdCY!!.*!O51)!
dCdUC! !$%51! )%21! 21! +!%23%,B! +''5*+)&! *&15,)C! !$%&! *&3*&112.(1!6&*&! +,1.! *&0&+)&=! +(=! B2&,=&=!
J&*B! 12/2,+*! *&15,)1C! ! $%&! .(,B! *&+,! =2FF&*&('&! 6+1! )%+)! )%&! 0+*+/&)&*! &1)2/+)&1! %+=! 1/+,,!
1)+(=+*=!&**.*1!+(=!6&*&!/.*&!123(2F2'+()!H&'+51&!.F!)%&!&,2/2(+)2.(!.F!'.**&,+)2.(!H&)6&&(!)%&!
3&(&*+)&=!0+*+/&)&*1C!
!
MGNGUGT!!E'4'%&:)\'5!:)F':)A..5!'6$)<&$).4!
!
T&J&(!Q"__UR!+(=!T2(,&B!+(=!T&J&(!Q"__"R!1533&1)!+!f&(&*+,2K&=!92L&,2%..=!S('&*)+2()B!
;1)2/+)2.(!Qf9S;R!)&'%(245&!F.*!+11&11/&()!.F!0+*+/&)&*!&**.*!5('&*)+2()B!512(3!E.()&!7+*,.!
12/5,+)2.(C!!D)!21!=&1'*2H&=!+1!+!lF.*/+,!/&)%.=.,.3B!F.*!1./&!.F!)%&!15HO&')2J&!&,&/&()1!.F!
/.=&,!'+,2H*+)2.(m!QT&J&(G!"_e_G!0C!X\RC!!$%&!H+12'!2=&+!21!).!H&32(!HB!+1123(2(3!*&+1.(+H,&!
*+(3&1!F.*!)%&!J+*2.51!0+*+/&)&*1!+(=!)%&(!).!=*+6!0+*+/&)&*!1&)1!F*./!)%.1&!*+(3&1!512(3!+!
5(2F.*/!.*!1./&!12/2,+*!Q+(=!F,+)R!=21)*2H5)2.(C!!$%&1&!3&(&*+)&=!0+*+/&)&*!1&)1!+*&!)%&(!51&=!
.(!+!'+,2H*+)2.(!=+)+!1&)!1.!)%+)!5(*&+1.(+H,&!'./H2(+)2.(1!'+(!H&!*&O&')&=G!6%2,&!*&+1.(+H,&!
J+,5&1!+*&!+1123(&=!+!0.1)&*2.*!0*.H+H2,2)B!H+1&=!50.(!+!,2L&,2%..=!/&+15*&!6%2'%!/+B!*&F,&')!
1&J&*+,!=2/&(12.(1!+(=!'%+*+')&*21)2'1!.F!/.=&,!0&*F.*/+('&C!!!

!
9&)! 3Q;2R! ~! d! H&! )%&! J+,5&! .F! )%&! ,2L&,2%..=! /&+15*&! +1123(&=! ).! )%&! .)%! 0+*+/&)&*! 1&)N1!
'+,2H*+)2.(!1&45&('&C!!$%&(!)%&!/.=&,!0*&=2')2.(1!3&(&*+)&=!62)%!0+*+/&)&*!1&)`'./H2(+)2.(!;2!
+*&!+1123(&=!0.1)&*2.*!0*.H+H2,2)BG!,Q;2RC!!
!
! ! ,Q;2R!!p!!3Q;2R!`tΣO!3Q;OR! ! ! ! ! ! Q#dR!
!
!



! "d_

$%&1&!0*.H+H2,2)2&1!*&F,&')!)%&!F.*/!.F!T+B&1!)%&.*&/G!6%2'%!21!6&,,!1500.*)&=!HB!0*.H+H2,2)B!
)%&.*B!Q<&J.*&G!"__"RC!!$%21!0*.'&=5*&!1%.5,=!'+0)5*&!*&+1.(+H,B!6&,,!)%&!=&0&(=&('&!.*!
'.**&,+)2.(!+/.(3!0+*+/&)&*1G!H&'+51&!-)"$%7"#&)!1&45&('&1!62,,!+,,!H&!+1123(&=!,+*3&*!
0*.H+H2,2)2&1G!6%&*&+1!1&45&('&1!)%+)!+*&!5(+H,&!).!*&0*.=5'&!)%&!1B1)&/!*&10.(1&!.J&*!)%&!
'+,2H*+)2.(!0&*2.=!62,,!H&!*&O&')&=!.*!+1123(&=!1/+,,!0*.H+H2,2)2&1C!!!
!
[.6&J&*G!2(!+!*23.*.51!0*.H+H2,21)2'!F*+/&6.*LG!)%&!3!6.5,=!H&!)%&!,2L&,2%..=!F5(')2.(!F.*!)%&!
'+,2H*+)2.(!1&*2&1!F.*!0+*)2'5,+*!&**.*!=21)*2H5)2.(1C!Q$%21!'.5,=!H&!'%&'L&=!62)%!+J+2,+H,&!
3..=(&11-.F-F2)!0*.'&=5*&1]!F.*!&M+/0,&G!i5'K&*+G!"_eeCR!!A%&(!*&,+)2J&,B!+=!%.'!/&+15*&1!+*&!
+=.0)&=!F.*!)%&!,2L&,2%..=!/&+15*&!62)%!,2)),&!1)+)21)2'+,!J+,2=2)BG!)%&!,Q;2R!0*.H+H2,2)2&1!+*&!H&1)!
=&1'*2H&=!+1!01&5=.!0*.H+H2,2)2&1!.*!l,2L&,2%..=m!6&23%)1C!!!!
!
8(.)%&*!'.('&*(!62)%!)%21!/&)%.=!21!)%&!0.)&()2+,!&FF2'2&('BC!!DF!)%&!0+*+/&)&*!*+(3&1!+*&!)..!
62=&G!+!,+*3&!(5/H&*!.F!5(*&+1.(+H,&!.*!J&*B!5(,2L&,B!0+*+/&)&*!'./H2(+)2.(1!62,,!H&!
3&(&*+)&=C!!$%&1&!62,,!&2)%&*!H&!*&O&')&=!.*!&,1&!62,,!%+J&!1/+,,!0*.H+H2,2)2&1!+(=!)%51!,2)),&!
&FF&')!.(!)%&!+(+,B121C!!D(!)%21!'+1&!)%&!+11.'2+)&=!0*.'&112(3!6.5,=!H&!+!6+1)&!.F!&FF.*)C!!8!
'./0*./21&!21!).!51&!1./&!=+)+!).!'+,2H*+)&!)%&!/.=&,!+(=!).!3&(&*+)&!+!0*2.*!.*!2(2)2+,!
=21)*2H5)2.(!F.*!)%&!0+*+/&)&*1!)%+)!21!+)!,&+1)!'&()&*&=!2(!)%&!H&1)!*+(3&!QT&J&(!"__UG!0C!XeRC!!
$%&(!51&!.F!+!=2FF&*&()!'+,2H*+)2.(!0&*2.=!).!3&(&*+)&!)%&!,Q;2R!+,,.61!+(!50=+)2(3!.F!)%.1&!
2(2)2+,!0*.H+H2,2)2&1!).!*&F,&')!)%&!2(F.*/+)2.(!0*.J2=&=!HB!)%&!+==2)2.(+,!'+,2H*+)2.(!0&*2.=!62)%!
)%&!+=.0)&=!,2L&,2%..=!/&+15*&1C!
!
8F)&*!)%&!+''&0)&=!1&45&('&1!+*&!51&=!).!3&(&*+)&!1&)1!.F!0*&=2')2.(1G!)%&!,2L&,2%..=!6&23%)1!
6.5,=!H&!51&=!2(!)%&!'+,'5,+)2.(!.F!/&+(1G!J+*2+('&1!+(=!45+()2,&1G!*+)%&*!)%+(!)%&!'51)./+*B!
0*.'&=5*&!.F!32J2(3!+,,!)%&!3&(&*+)&=!*&+,2K+)2.(1!&45+,!6&23%)C!!$%&!*&15,)2(3!'.(=2)2.(+,!
=21)*2H5)2.(!.F!1B1)&/!.5)05)!*&F,&')1!)%&!2(2)2+,!0*.H+H2,2)B!=21)*2H5)2.(1!+1123(&=!).!
0+*+/&)&*1G!)%&!*&O&')2.(!'*2)&*2+G!+(=!)%&!,2L&,2%..=!/&+15*&!+=.0)&=!).!+1123(!l,2L&,2%..=m!
6&23%)1C!

!
MGNGX!!1&$)4!AC>'%*?@'!6&<>:)4(!
!
:.*!)%&!12/0,&!E.()&!7+*,.!12/5,+)2.(1!=&1'*2H&=!+H.J&G!62)%!2(=&0&(=&()!&**.*1G!+!
0*.H+H2,2)B!=21)*2H5)2.(!21!+115/&=!F.*!&+'%!2(05)!0+*+/&)&*!.*!J+*2+H,&C!!D(!&+'%!12/5,+)2.(!
*5(G!J+,5&1!.F!+,,!2(05)!=+)+!+*&!.H)+2(&=!F*./!1+/0,2(3!)%.1&!2(=2J2=5+,!+(=!2(=&0&(=&()!
=21)*2H5)2.(1C!!$%&!J+,5&!3&(&*+)&=!F.*!+(!2(05)!0+*+/&)&*!.*!J+*2+H,&!21!515+,,B!2(=&0&(=&()!.F!
6%+)!)%+)!J+,5&!6+1!2(!+(B!0*&J2.51!*5(G!.*!6%+)!.)%&*!2(05)!0+*+/&)&*!.*!J+*2+H,&!J+,5&1!+*&!2(!
)%&!1+/&!*5(C!!$%21!12/0,&!1+/0,2(3!+00*.+'%!'+(!*&15,)!2(!+!',51)&*2(3!.F!0+*+/&)&*!J+,5&1!+(=!
%&('&!H.)%!*&=5(=+('B!.F!2(F.*/+)2.(!F*./!*&0&+)&=!1+/0,2(3!2(!)%&!1+/&!*&32.(1!.F!+!
=21)*2H5)2.(!+(=!,+'L!.F!2(F.*/+)2.(!F*./!(.!1+/0,2(3!2(!.)%&*!*&32.(1!.F!)%&!=21)*2H5)2.(1C!!!

!
8!1)*+)2F2&=!1+/0,2(3!+00*.+'%!&(15*&1!/.*&!&J&(!'.J&*+3&!.F!)%&!*+(3&!.F!2(05)!0+*+/&)&*!.*!
J+*2+H,&!J+,5&1!62)%!)%&!1+/&!(5/H&*!.F!12/5,+)2.(!*5(1C!!$%21!'+(!H&!+''./0,21%&=!HB!
=2J2=2(3!)%&!2(05)!0+*+/&)&*!.*!J+*2+H,&!10+'&!2().!1&')2.(1!+(=!1+/0,2(3!F*./!&+'%!1&')2.(!
62)%!)%&!+00*.0*2+)&!0*.H+H2,2)BC!!!

!



! ""d

V(&!15'%!+00*.+'%G!9+)2(!%B0&*'5H&!1+/0,2(3!Q9[@RG!=2J2=&1!&+'%!2(05)!=21)*2H5)2.(!2().!
1&')2.(1!.F!&45+,!0*.H+H2,2)B!F.*!)%&!10&'2F2&=!)%&!0*.H+H2,2)B!=21)*2H5)2.(G!+(=!=*+61!.(&!
.H1&*J+)2.(!*+(=./,B!F*./!&+'%!*+(3&C!![&('&!)%&!*+(3&1!.F!2(05)!J+,5&1!62)%2(!&+'%!1&')2.(!
+')5+,,B!.''5*!62)%!&45+,!F*&45&('B!2(!)%&!&M0&*2/&()C!$%&1&!J+,5&1!F*./!&+'%!2()&*J+,!F.*!
&+'%!=21)*2H5)2.(!+*&!*+(=./,B!+1123(&=!).!)%.1&!F*./!.)%&*!2()&*J+,1!).!'.(1)*5')!1&)1!.F!2(05)!
J+,5&1!F.*!)%&!12/5,+)2.(!+(+,B121C!!!:235*&!"_!1%.61!)%&!1)&01!2(!'.(1)*5')2(3!+!9[@!F.*!12M!
12/5,+)2.(1!2(J.,J2(3!)%*&&!2(05)1!;O!Q;"G!;#G!+(=!;UR!+(=!12M!2()&*J+,1!.F!)%&2*!*&10&')2J&!
(.*/+,G!5(2F.*/!+(=!)*2+(35,+*!0*.H+H2,2)B!=21)*2H5)2.(1C!
!

!
!

:235*&!"_C!!@'%&/+)2'!*&0*&1&()+)2.(!.F!+!9+)2(!%B0&*'5H&!1+/0,2(3!0*.'&=5*&!F.*!12M!
12/5,+)2.(!*5(1C!



! """

!

TG!!9'%/.%<&4*'!)45)*&$.%!?4*'%$&)4$)'6!
!
TGS!!9'%/.%<&4*'!<'&6?%'!$&%('$!?4*'%$&)4$C!
!
8(.)%&*!0.112H,&!1.5*'&!.F!5('&*)+2()B!21!)%&!1&,&')2.(!.F!0&*F.*/+('&!/&+15*&!)+*3&)!J+,5&1C!!
:.*! &M+/0,&G! '.(12=&*! +! )+*3&)! J+,5&! F.*! +! 0.,,5)+()! '.('&()*+)2.(! H+1&=! .(! )%&! &FF&')! .F!
&M'&&=2(3!2)!2(!+(!&'.1B1)&/C!!A%2'%!)+*3&)!J+,5&!21!H&1)!.*!'.**&')I!!!A%&(!)%21!21!(.)!',&+*G!
)%&*&! +*&! J+*2.51!6+B1! .F! &M0*&112(3! )%&! 5('&*)+2()B! +11.'2+)&=!62)%! +(B! )+*3&)! J+,5&C! !V(&!
15'%!/&)%.=!21!)%&!51&!.F!F5KKB!1&)1!Q7%+0)&*!>DRC!S1&!.F!h3*&BN!(5/H&*1!.*!2()&*J+,1!2(1)&+=!.F!
h6%2)&N!.*!F2M&=!)+*3&)!J+,5&1!21!+(.)%&*C!!!A%&(!1./&!5('&*)+2()B!.*!=21+3*&&/&()!&M21)1!.J&*!
)%&!1&,&')2.(!.F! )%&!H&1)! )+*3&)!J+,5&!F.*!+!0+*)2'5,+*!0&*F.*/+('&!/&+15*&! 2)! 1&&/1! ).!51! )%&!
/.1)!=2*&')!+(=!)*+(10+*&()!6+B!).!=.!)%21!21!).!15HO&')2J&,B!+115/&!+!=21)*2H5)2.(!.J&*!+!*+(3&!
.F!0.112H,&!)+*3&)!J+,5&1C!!$%&(!)%21!15HO&')2J&!0*.H+H2,2)B!=21)*2H5)2.(!'+(!H&!F+').*&=!2().!)%&!
)*+=&.FF!+(+,B121G!+1!.5),2(&=!2(!:235*&!#dC!
!

!
!
:235*&! #dC! ! 7./H2(2(3! )%&! 0*.H+H2,2)B! =21)*2H5)2.(! .F! 0&*F.*/+('&!/&+15*&! J+,5&1! 62)%! )%&!
0*.H+H2,2)B!=21)*2H5)2.(!.F!0&*F.*/+('&!/&+15*&! )+*3&)! J+,5&1! ).! &1)2/+)&! )%&! '.(F2=&('&!.(&!
%+1!2(!)%&!0*.H+H2,2)B!.F!&M'&&=2(3!+!/+M2/5/!=&12*&=!)+*3&)!J+,5&C!!!!



! ""#

!
!
V(&! .F! )%&! '%+,,&(3&1! +11.'2+)&=!62)%! =&F2(2(3! +(=! 2(',5=2(3! 2(! +(! +(+,B121! )%&! 5('&*)+2()B!
+11.'2+)&=!62)%!+!)+*3&)!.*!)%*&1%.,=!J+,5&!F.*!+!0&*F.*/+('&!/&+15*&!21!)%+)!.F!'.//5(2'+)2(3!
O51)!6%+)! )%&! *&15,)! .F! 15'%! +(! +(+,B121!/&+(1C! ! ! P&F&**2(3! ).! :235*&! #dG! 1500.1&! )%&! )+*3&)!
J+,5&!*&0*&1&()1!1./&!/+M2/5/!,2/2)!.F!+!0.,,5)+()G!1+B!0%.10%.*51G!'.('&()*+)2.(!2(!)%&!F,.6!
=5*2(3! +! 32J&(! 0&*2.=! .F! )2/&! +)! +! 32J&(! 12)&! .*! *&32.(G! +(=! 2)! 21! (.)! '&*)+2(! O51)! 6%+)! )%+)!
/+M2/5/!,2/2)!1%.5,=!H&C!!@5HO&')2J&,B!=&F2(2(3!)%&!=21)*2H5)2.(!.F!)%+)!/+M2/5/!,2/2)G!+(=!
'.(12=&*2(3!)%+)!5('&*)+2()B!+,.(3!62)%!)%&!5('&*)+2()B!Q0*.H+H2,2)B!.F!&M'&&=+('&!F5(')2.(R!.F!
0.,,5)+()! '.('&()*+)2.(1! b! )%&! 0&*F.*/+('&! /&+15*&! b! .(&! '+(! +))+'%! +! '.(F2=&('&! ).! +(B!
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!
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0+*)2'5,+*!0&*2.=!.F!)%&!B&+*C!!!!
!
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!
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!
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=2FF&*&('&1!!

!
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=2FF&*&('&1!hQ2R! +*&! (.*/+,,B! =21)*2H5)&=C! ! D(! 15'%! +! '+1&G! .(&! '+(! 51&! )%&!A2,'.M.(!@23(&=!
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!
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!



! ""e

D(!1./&!'+1&1!'.//5(2'+)2(3!45+,2)+)2J&!2(F.*/+)2.(!+H.5)!5('&*)+2()B!).!1)+L&%.,=&*1!+(=!)%&!
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+5=2&('&C!
!
;FF&')2J&!'.//5(2'+)2.(!1%.5,=!H&32(!H&F.*&! 2/0.*)+()!=&'212.(1!%+J&!H&&(!/+=&C! D)!'+(!H&!
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*&=5'&=!0%.10%.*51!,.+=!HB!%+,F!21!&452J+,&()!).!+!#Y!0&*'&()!1%.*)&*!%B=*.0&*2.=!2(!)%+)!+*&+G!
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:235*&!#YC!!!<2FF&*&()!)B0&1!.F!=210,+B1!51&=!).!1%.6!/.=&,!.5)05)!i!.*!1B1)&/!0&*F.*/+('&!
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0+*+/&)&*1!)%+)!H&1)!*&0*.=5'&!)%&!'+,2H*+)2.(!=+)+!1&)!62)%!)%&!32J&(!.HO&')2J&!F5(')2.(G!+(=!
)%&!&1)2/+)2.(1!.F!)%&!1)+)21)2'+,!0*&'212.(!.F!)%&!&1)2/+)&=!0+*+/&)&*1C!

!
8,,!.F!)%&1&!)+1L1!).3&)%&*!'+(!*&0*&1&()!+!F.*/2=+H,&!&FF.*)C!![.6&J&*G!L(.6,&=3&!.F!)%&!
5('&*)+2()B!+11.'2+)&=!62)%!/.=&,!0*&=2')2.(1!'+(!H&!+1!2/0.*)+()!).!/+(+3&/&()!=&'212.(!+(=!
0.,2'B!F.*/5,+)2.(!+1!+*&!)%&!0*&=2')2.(1!)%&/1&,J&1C!!!

!
a.!/+))&*! %.6!/5'%! +))&()2.(! 21! 32J&(! ).! 45+()2FB2(3! +(=! *&=5'2(3! 5('&*)+2()2&1! 2(! /.=&,!
.5)05)1G! 5('&*)+2()2&1! 62,,! *&/+2(C! ! ?*.F&112.(+,1! 6%.! +(+,BK&! *21LG! /+(+3&*1! +(=! =&'212.(!
/+L&*1!6%.!/51)!/+(+3&!*21LG!+(=!)%&!05H,2'!6%.!/51)! ,2J&!62)%!*21L!+(=!5('&*)+2()BG!%+J&!
=2FF&*&()! 2(F.*/+)2.(! (&&=1! +(=! +))2)5=&1! *&3+*=2(3! *21L! +(=! 5('&*)+2()BC! ! D)! 21! ',&+*! )%+)!
2(F.*/+)2.(!(&&=1!=2FF&*!+/.(3!)%.1&!6%.!/.=&,!.*!51&!/.=&,1G! )%.1&!6%.!/+L&!15H1)+()2+,!
2(J&1)/&()! ! .*! 1.'2+,! =&'212.(1G! +(=! )%.1&!6%.!+*&! ,2L&,B! ).!H&! 2/0+')&=!HB! )%.1&!=&'212.(1C!!
E&&)2(3!)%.1&!(&&=1!1%.5,=!*&15,)!2(!/.*&!2(F.*/&=!=&'212.(!/+L2(3C!!T5)!2)!'./&1!+)!+!'.1)!
)%+)! 1%.5,=! H&! '.(12=&*&=! +,.(3!62)%! )%&! H&(&F2)1! .F! %+J2(3! )%21! 1&(12)2J2)B! +(=! 5('&*)+2()B!
2(F.*/+)2.(C!!!
!
ZG!!+'/'%'4*'6!
!
8(=&*1.(G!^C9CG!"__eG!;/H*+'2(3!5('&*)+2()BW!$%&!2()&*F+'&!.F!T+B&12+(!1)+)21)2'1!+(=!'.3(2)2J&!
01B'%.,.3BC!7.(1&*J+)2.(!;'.,.3B!Q.(,2(&R!#Q"RW!#C!8J+2,+H,&!F*./!)%&!D()&*(&)C!SP9W!
%))0W``666C'.(1&'.,C.*3`J.,#`211"`+*)#!!
!
T&'LG!ECTCG!"_e\G!!A+)&*!j5+,2)B!E.=&,2(3W!!8!*&J2&6!.F!)%&!8(+,B121!.F!S('&*)+2()BG!!A+)&*!
P&1.5*C!P&1CG!#UQeRG!"U_U-"XX#!
!
T&(+/+(G!^CG!#dd#G!8!@B1)&/+)2'!800*.+'%!).!S('&*)+2()B!8(+,B121!F.*!+!<21)*2H5)&=!
A+)&*1%&=!E.=&,G!?%C<C!$%&121C!@'%..,!.F!72J2,!+(=!;(J2*.(/&()+,!;(32(&&*2(3C!7.*(&,,!
S(2J&*12)BG!D)%+'+G!ag!
!
T&(O+/2(!^CPCG!+(=!7.*(&,,G!7C8CG!"_\dG!!?*.H+H2,2)BG!@)+)21)2'1!+(=!<&'212.(!F.*!72J2,!
;(32(&&*1G!!E'f*+6-[2,,!T..L!7.CG!a&6!g.*L!
!
T&**BG!<C8C!"__ZG!@)+)21)2'1W!!8!T+B&12+(!?&*10&')2J&G!!T&,/.()G!78W!<5MH5*BC!!
!



! "#U

T&J&(G!iCG!"_e_G!!7%+(32(3!D=&+1!2(![B=*.,.3B!b!$%&!7+1&!.F!?%B12'+,,B-H+1&=!E.=&,1G!^C!.F!
[B=*.,CG!"dYG!"Y\-"\#!
!
T&J&(G!iCG!"__UG!!?*.0%&'BG!*&+,2)B!+(=!5('&*)+2()B!2(!=21)*2H5)&=!%B=*.,.32'!/.=&,,2(3G!!8=JC!
2(!A+)&*!P&1CG!"ZG!X"-Y"!
!
T2(,&BG!8CECG!+(=!T&J&(G!iC^CG!"__"G!?%B12'+,,B-H+1&=!/.=&,,2(3!.F!'+)'%/&()!%B=*.,.3BW!!+!
,2L&,2%..=!+00*.+'%!).!*&=5'2(3!0*&=2')2J&!5('&*)+2()BG!!2(!7./05)&*!E.=&,,2(3!2(!)%&!
;(J2*.(/&()+,!@'2&('&1G!<CfC!:+*/&*!+(=!EC^C!PB'*.F)!Q&=CRG!!7,+*&(=.(!?*&11G!VMF.*=!
!
7%+0*+G!@C7C!+(=!P&'L%.6G!iC[CG!"_\_G!;M0*&112(3!)%&!0%.10%.*51!,.+=2(3!'.('&0)!2(!
0*.H+H2,21)2'!)&*/1C!^C!:21%C!P&1C!T.+*=!7+(CG!UZC!
!
7.,6&,,G!PCiCG!"_\XG!?*&=2')+H2,2)BG!'.(121)&('BG!+(=!'.()2(3&('B!.F!0&*2.=2'!0%&(./&(+G!
;'.,.3B!>.,C!YYG!00!""Xe-YUC!!
!
7.J&,,.G!>C$C!+(=!E&*L%.F&*G!ECACG!"__UG!P21L!811&11/&()!E&)%.=1C!?,&(5/!?*&11C!9.(=.(C!
!
7.J&,,.G!>C!$CG!"_e\G!!<&'212.(!8(+,B121!+(=!P21L!E+(+3&/&()!<&'212.(-E+L2(3W!D115&1!+(=!
E&)%.=1G!!P21L!8(+,B121G!\G!G!00C!"U"-"U_!
!
<&f+*/.G!;C?CG!@5,,2J+(G!ACfC!+(=!T.()+=&,,2G!^C8CG!!"__UG!!;(32(&&*2(3!;'.(./BG!!
E+'E2,,2+(G!a&6!g.*L!
!
<&5)1'%!7C>C!+(=!^.5*(&,G!8CfCG!"__#G!f@-9DTW!f&.1)+)21)2'+,!@.F)6+*&!92H*+*B!+(=!S1&*N1!
f52=&C!VMF.*=!S(2J&*12)B!?*&11!
!
<&J.*&G!^CG!"__"G!!?*.H+H2,2)B!+(=!@)+)21)2'1!F.*!;(32(&&*2(3!+(=!)%&!@'2&('&1G!U*=!;=2)2.(G!
T*..L1`7.,&!?5H,21%2(3!7.CG!9.(=.(!
!
<&J.*&G!^C9C!+(=!?&'LG!PCG!"__ZG!@)+)21)2'1W!$%&!&M0,.*+)2.(!+(=!+(+,B121!.F!=+)+G!U*=!&=C!
T*..L1`7.,&!?5H,21%2(3!7.CG!9.(=.(!
!
<2,L1G!<CACG!7+(+,&G!PC?CG!+(=!E&2&*G!?CfCG!"__#G!<&J&,.0/&()!.F!T+B&12+(!E.()&!7+*,.!
)&'%(245&1!F.*!6+)&*!45+,2)B!/.=&,!5('&*)+2()BG!;'.,.32'+,!E.=&,,2(3G!>.,C!Z#G!00!"X_-"Z#C!
!
<2,L1G!<C!AC!+(=!^+/&1G!PC!$CG!#dd#G!800,2'+)2.(!.F!T+B&12+(!E.()&!7+*,.!+(+,B121!).!
=&)&*/2(&!)%&!5('&*)+2()B!2(!)%&!9+L&!VL&&'%.H&&!6+)&*!45+,2)B!/.=&,G!!?*.'&&=2(31G!
A+)&*1%&=!#dd#G!A+)&*!;(J2*.(/&()!:&=&*+)2.(!!
!
<V;G!"__eG!@'*&&(2(3!811&11/&()!+(=!P&452*&/&()1!F.*!+!7./0*&%&(12J&!811&11/&()G!
<V;`P9-_Z-"ZG!P&JC!"G!SC@C!<&0+*)/&()!.F!;(&*3BG!P2'%,+(=G!A+1%2(3).(!
!
<5+(G!jCG!@.*..12+(G!@C!+(=!DHH2))C!PC?CG!"_eeG!8!/+M2/5/!,2L&,2%..=!'*2)&*2.(!F.*!51&!62)%!
=+)+!'.,,&')&=!+)!5(&45+,!)2/&!2()&*J+,1G!A+)&*!P&1.5*'&1!P&1&+*'%G!#XQ\RG!""ZU-""\U!
!



! "#X

;1'%&(H+'LG!$CfCG!"__#G!!@02=&*!0,.)1!J&*151!$.*(+=.!<2+3*+/1!F.*!@&(12)2J2)B!8(+,B121G!!
D()&*F+'&1G!##G!Xd-XZ!
!
:&=*+G!iCG!"_eUG!!8!E.()&!7+*,.!+00*.+'%!).!&1)2/+)2.(!+(=!0*&=2')2.(G!!D(!EC!TC!T&'L!+(=!fC!
>+(!@)*+)&(!Q;=1CRG!S('&*)+2()B!+(=!:.*&'+1)2(3!.F!A+)&*!j5+,2)BG!@0*2(3&*->&*,+3G!T&*,2(G!00!
#Y_-#_"C!
!
:2)KG![C7CG!>.2(.JG!8C!+(=!7.1)+(K+G!PCG!"__YG!$%&!;J&*3,+=&1!9+(=1'+0&!E.=&,W!/5,)21'+,&!
1&(12)2J2)B!+(+,B121C!@.5)%!:,.*2=+!A+)&*!E+(+3&/&()!<21)*2')G!;J&*3,+=&1!@B1)&/1!P&1&+*'%!
<2J212.(G!!A&1)!?+,/!T&+'%G!:9G!ee!00C!
!
:.()+2(&G!$C8C!+(=!^+'./2(.G!>CEC:CG!"__\G!@&(12)2J2)B!+(+,B121!.F!12/5,+)&=!'.()+/2(+)&=!
1&=2/&()!)*+(10.*)C!!^.5*(+,!.F!)%&!8/&*2'+(!A+)&*!P&1.5*'&1!811.'2+)2.(!PUQ#RW!U"U-U#ZC!
!
:*&BG![C7C!+(=!?+)2,G!@CPCG!#dd#G!D=&()2F2'+)2.(!+(=!*&J2&6!.F!1&(12)2J2)B!+(+,B121!/&)%.=1G!P21L!
8(+,B121G!>.,C!##G!a.C!U!00!YYU-Y\e!
!
f+*=(&*G!PC[CG!P.O=&*G!TCG!+(=!T&*31)*./G!SCG!"_eUG!!?PD@EW!8!1B1)&/+)2'!/&)%.=!F.*!
=&)&*/2(2(3!)%&!&FF&')!.F!0+*+/&)&*!5('&*)+2()2&1!.(!/.=&,!0*&=2')2.(1C!!$&'%(2'+,!P&0.*)G!
@)5=1J2L!;(&*32)&L(2L!8T!*&0.*)!aA-eU-`YYYG!aBL.02(3G!@6&=&(C!
!
f+J&(G!<C7C!+(=!T5*3&1G!@C^CG!!"_e"G!800*.M2/+)&!&**.*!H.5(=1!F.*!12/5,+)&=![B=*.3*+0%G!!^C!
[B=*+5,2'!;(32(&&*2(3G!"d\Q""RG!"Y"_-"YUX!
!
f&,/+(G!8CG!7+*,2(G!^CG!@)&*(G![CG!+(=!P5H2(G!<CTCG!"__YG!T+B&12+(!<+)+!8(+,B121C!!7%+0/+(!
+(=![+,,G!!9.(=.(W!!
!
f,&2'LG!^CG!"_e\G!7%+.1W!/+L2(3!+!(&6!1'2&('&G!?&(352(G!ag!
!
f50)+G!>CiC!+(=!@.*..1%2+(G!@CG!"_eY+G!$%&!+5)./+)2'!'+,2H*+)2.(!.F!'.('&0)5+,!6+)&*1%&=!
/.=&,1!512(3!=&*2J+)2J&-H+1&=!.0)2/2K+)2.(!+,3.*2)%/1G!!A+)&*!P&1.5*'&1!P&1&+*'%G!#"QXRG!
X\U-XeY!
!
f50)+G!>CiC!+(=!@.*..1%2+(G!@CG!"_eYHG!$%&!*&,+)2.(1%20!H&)6&&(!=+)+!+(=!)%&!0*&'212.(!.F!
0+*+/&)&*!&1)2/+)&1!.F!%B=*.,.32'!/.=&,1G!^.5*(+,!.F![B=*.,.3B!e"G!Y\-\\!
!
[+2/&1G!gCgCG!"__eG!P21L!E.=&,,2(3G!811&11/&()!+(=!E+(+3&/&()G!^.%(!A2,&B!�!@.(1G!D('C!
a&6!g.*L!
!
[+*,2(G!^CG!+(=!i5(3G!7-@CG!"__#G!?+*+/&)&*!S('&*)+2()B!2(!@2/5,+)2.(!.F!<&123(!.F!:,..=1!2(!
@6&=&(G!^C!.F![B=*.,CG!"U\G!#dd_-#Ud!
!
[&(=*2'L1.(G!^C<CG!@.*..1%2+(G!@C!+(=!9C;C!T*+K2,G!!"_eeG!7./0+*21.(!.F!a&6).(-)B0&!+(=!
=2*&')-1&+*'%!+,3.*2)%/1!F.*!'+,2H*+)2.(!.F!'.('&0)5+,!*+2(F+,,-*5(.FF!/.=&,1G!!A+)&*!P&1&+*'%!
P&1&+*'%G!#XQYRG!Z_"-\dd!
!



! "#Y

[.,,2(3G!7C@CG!"_\eG!8=+0)2J&!;(J2*.(/&()+,!811&11/&()!+(=!E+(+3&/&()G!^.%(!A2,&B!�!
@.(1G!7%2'%&1)&*G!Si!!
!
DH*&LLG![C!+(=!E.*3+(G!ECfCG!"_e\G!f*+0%2'+,!7.//5(2'+)2.(!.F!S('&*)+2(!j5+()2)2&1!).!
(.()&'%(2'+,!0&.0,&G!P21L!8(+,B121G!>.,C!\G!a.C!XG!00!Y"_-Y#_C!
!
D1++L1G!;C[C!+(=!@*2J+1)+J+G!PCECG!"_e_G!8(!2()*.=5')2.(!).!+00,2&=!3&.1)+)21)2'1C!!VMF.*=!
S(2J&*12)B!?*&11G!a&6!g.*LC!
!
^+FF&G!?CPCG!?+(2'.(2G!7CG!+(=!A..=G!;C:CG!"_eeG!E.=&,!'+,2H*+)2.(!H+1&=!.(!*+(=./!
&(J2*.(/&()+,!F,5')5+)2.(1G!^C!;(J2*.(C!;(3CG!""XQYRG!""UZ-""XY!
!
^+2(!@G! +(=!S!9+,,G! #dd"G!:,..=1! 2(! +! '%+(32(3! ',2/+)&W!<.&1! )%&!0+1)! *&0*&1&()! )%&! F5)5*&IG!
A+)&*!P&1.5*'&1!P&1&+*'%G!U\!Q"#RW!U"_U-U#dY!<;7!!
!
^&(1&(G!:C>CG!#dd"G!T+B&12+(!a&)6.*L1!+(=!<&'212.(!f*+0%1G!a&6!g.*LW!@0*2(3&*C!
!
i+((G!8C!+(=!A&B+()G!^C?CG!"___G!8!'./0+*21.(!.F!+00*.+'%&1!F.*!0&*F.*/2(3!5('&*)+2()B!
+(+,B121!2(!2()&3*+)&=!+11&11/&()!/.=&,1G!!^.5*(+,!.F!;(J2*.(/&()+,!E+(+3&/&()!+(=!
811&11/&()G!!>.,C!YG!a.C"G!!00!#_-XZC!
!
i&,,BG!;C!+(=!7+/0H&,,G!iCG!#dddG!@&0+*+)2(3!J+*2+H2,2)B!+(=!5('&*)+2()B-/+L2(3!'%.2'&1G!
[5/+(!+(=!;'.,.32'+,!P21L!811&11/&()G!8(!D()&*(+)2.(+,!^.5*(+,G!D(!?*&11G!:&H*5+*BC!!
!
i&,,BG!;C!+(=!P.B-[+**21.(G!ACG!"__eG!8!/+)%&/+)2'+,!'.(1)*5')!F.*!&'.,.32'+,!*21LW!8!51&F5,!
F*+/&6.*L!F.*!+11&11/&()1G![5/+(!+(=!;'.,.32'+,!P21L!811&11/&()G!8(!D()&*(+)2.(+,!^.5*(+,G!
>.,C!XG!a.C!#G!00!##_-#X"C!!
!
i&,,BG!;C^CG!7+/0H&,,G!iCG!+(=![&(*2.(G!ECG!"__\G!$.!@&0+*+)&!.*!a.)!).!@&0+*+)&!-!$%+)!21!)%&!
j5&1)2.(!-!8!<21'.5*1&!.(!@&0+*+)2(3!>+*2+H2,2)B!+(=!S('&*)+2()B!2(!;(J2*.(/&()+,!P21L!
811&11/&()1G!9&+*(&=!<21'.5*1&1G!@.'2&)B!.F!;(J2*.(/&()+,!$.M2'.,.3B!+(=!7%&/21)*B!
Q@;$87R!a&61G!a.J&/H&*C!
!
i5'K&*+G!fCG!"_eeG!!V(!)%&!>+,2=2)B!.F!:2*1)-.*=&*!?*&=2')2.(!92/2)1!F.*!7.('&0)5+,![B=*.,.32'!
E.=&,1G!^C!.F![B=*.,CG!"dUG!##_-#X\!
!
9+,G!ACG!"__YG!!@&(12)2J2)B!+(=!S('&*)+2()B!8(+,B121!.F!+!P&32.(+,!E.=&,!F.*!)%&!a+)5*+,!
@B1)&/!.F!@.5)%!:,.*2=+C!!@.5)%!:,.*2=+!A+)&*!E+(+3&/&()!<21)*2')G!A&1)!?+,/!T&+'%G!:9G!!
<*+F)!*&0.*)G!!a.J&/H&*!
!
9+,G!ACG!VH&B1&L&*+G!^C!+(=!J+(!k&&G!PCG!"__\G!@&(12)2J2)B!+(=!S('&*)+2()B!8(+,B121!.F!+!
P&32.(+,!@2/5,+)2.(!E.=&,!F.*!)%&!a+)5*+,!@B1)&/!2(!@.5)%!:,.*2=+G!2(!E+(+32(3!A+)&*W!!
7.02(3!62)%!@'+*'2)B!+(=!8H5(=+('&G!?*.'&&=2(31G!#\)%!7.(3*&11!.F!D()&*(+)2.(+,!811.'2+)2.(!
F.*![B=*+5,2'!P&1&+*'%G!@+(!:*+('21'.G!78C!85351)C!!!!
!



! "#Z

9+,G!8CECAG!#dddG!a5/&*2'+,!;**.*1!2(!f*.5(=6+)&*!+(=!VJ&*,+(=!:,.6!E.=&,1G!A+)&*!
P&1.5*'&1!P&1&+*'%G!>.,C!UZG!a.C!YG!E+BG!00!"#U\-"#Xe!
!
9&/.(1G!^CG!&=C!"__ZG!@'2&()2F2'!5('&*)+2()B!+(=!&(J2*.(/&()+,!0*.H,&/!1.,J2(3C!!T,+'L6&,,G!
7+/H*2=3&G!E8!
!
9.0&KG!8C!+(=!9.5'L1G!<C?CG!"___G!S('&*)+2()B!*&0*&1&()+)2.(1!2(!6+)&*!45+,2)B!0*&=2')2.(C!
E+(51'*20)G!72J2,!+(=!;(J2*.(/&()+,!;(32(&&*2(3G!7.*(&,,!S(2J&*12)BG!D)%+'+G!ag!!
!
9.5'L1G!<C?CG!@)&=2(3&*G!^CPC!!+(=![+2)%G!<C8CG!"_e"G!A+)&*!P&1.5*'&!@B1)&/1!?,+((2(3!+(=!
8(+,B121G!?*&()2'&-[+,,G!;(3,&6..=!7,2FF1G!a^!
!
95=623G!<CG![2,H.*(G!PCG!+(=!A+,)&*1G!7CG!"__UG!S('&*)+2()BG!*&1.5*'&!&M0,.2)+)2.(G!+(=!
'.(1&*J+)2.(W!!,&11.(1!F*./!%21).*BG!@'2&('&!J.,C!#ZdG!00!"\-UZ!
!
E+O.(2G![C! +(=!j5+=&G! ;C! @CG! "_edGG!?2)F+,,1! .F! +(+,B121C! ^.%(!A2,&B! +(=! @.(1G!a&6!
g.*L!
!
E'7+*)%BG!^+/&1!^CG!7+(K2+(2G!V1J+,=.!:CG!9&+*BG!a&2,!8CG!<.LL&(G!<+J2=!^CG!A%2)&G!i+1&B!@CG!
Q&=1RG!#dd"G!7,2/+)&!7%+(3&!#dd"W!!D/0+')1G!8=+0)+)2.(G!+(=!>5,(&*+H2,2)BG!!7.()*2H5)2.(!.F!
A.*L2(3!f*.50!DD!).!)%&!$%2*=!811&11/&()!P&0.*)!.F!)%&!D()&*3.J&*(/&()+,!?+(&,!.(!7,2/+)&!
7%+(3&G!!?5H,21%&=!F.*!)%&!D()&*3.J&*(/&()+,!?+(&,!.(!7,2/+)&!7%+(3&C!!
%))0W``666C20''C'%`05H`)+*`63#`2(=&MC%)/!
!
E'75&(G! PCG! "_\UG! $%&! *.,&! .F! 1&(12)2J2)B! +(+,B121! 2(! %B=*.,.32'! /.=&,2(3G! ! ^.5*(+,! .F!
[B=*.,.3B!"eQ"RW!U\-YUC!
!
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a+)2.(+,!P&1&+*'%!7.5('2,!QaP7RG!"_e_G!D/0*.J2(3!P21L!7.//5(2'+)2.(G!a+)2.(+,!8'+=&/B!
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&**.*1!2(!10+)2+,,B!=21)*2H5)&=!/.=&,1C!!;'.,.32'+,!E.=&,,2(3!_"W!#"U-##_C!
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!
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!
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!
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,&J&,C!T&'+51&!)%&!/.=&,1!(.6!=&F2(&!)%&!.J&*+,,!6+)&*!*23%)1!.F!&+'%!J+,,&BG!)%&*&!+*&!,&3+,!
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.F!)%&!1)+)&N1!3*.5(=6+)&*!+452F&*1!+(=!51+3&C!
!


