
!
!
!
!
!

!
"#$%&'( !)*+,-.-/*,-#&!*&0!12.34(-#&!-&!5*6-&7!8#+!9:*&7%!;+#4/(!-&!

)*(,#+*3-(,!*&0!<-7+*&,!9#$$4&-,-%(!-&!=#+,:>%(,%+&!<*3-!
!

!

!
"#$!%&'()*)+&,(-!.//(),0!), !123&,)!%&-(4'&3)-(!$4552,)(6!4#!7/58&97/58&:!.&3) !

!
1),&3!' /+4'(!+ '/+&'/;!86< !

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

%&-./!01!20340)056!#78!97.,$0-0)056!
:#;)#78!<74=&$>4.6*!?03,&>.&$*!@A!

8&'(&)B0#;)#78/&8' !
!

C4.,!D$4#7!E0C#;!
!

"285)((/;!(4!=>#&5!?5/')*& !
F#7'#$6!G*!HIJH!

!



! H!

?@AB1!CD!9C=?1=?5!
!

!

1E19F?GH1!5F<<@IJKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKL!

GK!5?FMJ!CAN19?GH15!@=M!A@9O;ICF=MKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKP!

GGK!<1?QCMCBC;JKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKR!
H/J!2.'86!K03#.407>!#78!%#.#!L0))&3.&8//////////////////////////////////////////////////////////////////////////////////////////M!
H/H/!L,#))&75&>!N730'7.&$&8!47!.,&!O4&)8////////////////////////////////////////////////////////////////////////////////////////G!

GGGK!DG=MG=;5KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKS!
P/J/!L#>&!AQ!E0R#843!#78!95$0S+#>.0$#)4>.!L0RR'74.4&>//////////////////////////////////////////////////////////////JI !
P/J/!"6-&>!01!@45$#.407!9R075!+#>.0$#)4>.>/////////////////////////////////////////////////////////////////////////////////JJ!

@ABABA!C45&;)*!%&-(4'&3)-(-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAABB!
@ABADA!E'&,-F25&,*/AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAABD!
@ABA@A!GC&H/((&,&-I!J!-/&-4,&3!3&84'!5)0'&()4,AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAABK!
@ABALA!?0'49+&-(4'&3)-(-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAABM!
@ABAKA!$458),/;!-('&(/0)/- AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAABN!

P/H/!21L!+#$.434-#.407!47!+#>.0$#)4>.!L0RR'74.4&>!47!E40$0!8&!2#,&)*!E#$#*!#78!%4))6///////////////////JT!
P/H/J/!L#>&!AAQ!U0)8!@47475!L0RR'74.4&>!47!V&74W(#////////////////////////////////////////////////////////////////////HX!
P/H/P/!21L!+#$.434-#.407!9R075!Y0R&7!U0)8!@47&$>///////////////////////////////////////////////////////////////////HM!
P/P/!L#>&!AAAQ!2&#>07#)!@45$#.407!10$!20747;&!95$43').'$#)4>.>///////////////////////////////////////////////////////HT!
P/P/H/!21L!+#$.434-#.407!47!95$43').'$#)!L0RR'74.4&>!C4.,!2&#>07#)!@45$#.407////////////////////////////HT!

GHK!I19C<<1=M@?GC=5!DCI!5@HG=;!DCI!9Q@=;1!;ICF)5!G=!@I1@5!51IHG=;!
<G;I@=?!)C)FB@?GC=5KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKLT!
X/J/!A73$&#>&8!NZ-#7>407!01!21L!47!@45$#7.![07&>////////////////////////////////////////////////////////////////////////PI!
X/H/!2-&34#)4\&8!"$#47475!10$!"&3,743#)!#78!?&-)43#.475!95&7.>!2&$=475!@45$#7.!+0-')#.407>//////PI!
X/P/!?&3$'4.R&7.!01!21L!"&3,743#)!95&7.>!C4.,!9--$0-$4#.&!K#75'#5&!2;4))>////////////////////////////////PJ!
X/X/!2-&34#)4\&8!"$#47475!@08')&>!47!N7.$&-$&7&'$>,4-!#78!@#$;&.475///////////////////////////////////////PH!



! P!

1E19F?GH1!5F<<@IJ!
!
",&!10))0C475!$&-0$.!$&1)&3.>!.,&!$&>').>!01!#!]'#)4.#.4=&!>.'86!3078'3.&8!47!@#)4!47!F'7&!
HIJJ!.0!#>>&>>!.,&!)&=&)>!01!-#$.434-#.407!01!-#>.0$#)4>.!#78!R45$#7.!-0-')#.407>!47!.,&!
2#=475!10$!L,#75&!^21L_!R43$0147#73&!-$05$#R!10$!C0R&7!47!@#)4!>-07>0$&8!(6!:Z1#R!
9R&$43#*!O$&&80R!1$0R!`'75&$!#78!-#$.7&$>!>473&!HIIa/!?&>&#$3,!10$!.,4>!>.'86!C#>!
3078'3.&8!0=&$!#!-&$408!01!.,$&&!C&&;>!47!#!.0.#)!01!JX!>4.&>!47!.,&!-$0b&3.!\07&>!01!
V&74W(#!47!C&>.&$7!@#)4!#78!E40$0!8&!2#,&)*!E#$#*!#78!%4WR#!47!70$.,&$7!@#)4!7&#$!.,&!
(0$8&$!01!@#'$4.#74#/!D'4)8475!07!-$40$!$&>&#$3,!3078'3.&8!07!.,&!21L!-$05$#R!(6!.,&!
D'$&#'!01!9--)4&8!?&>&#$3,!47!97.,$0-0)056!^D9?9_!47!HIIT!#78!HIIG*!.,4>!>.'86!
4730$-0$#.&8!#!=#$4&.6!01!]'#)4.#.4=&!R&.,08>!.,#.!473)'8&8!103'>!5$0'-!84>3'>>407>*!;&6!
4710$R#7.!47.&$=4&C>*!#78!84$&3.!0(>&$=#.407>!01!21L!5$0'-!R&&.475>/!

",&!$&5407>!>'$$0'78475!.,&!34$3)&>!01!E40$0!8&!2#,&)!#78!E#$#!7&#$!.,&!(0$8&$!01!
@#'$4.#74#!,#=&!#!,45,!-&$3&7.#5&!01!R45$#.407!10$!>&#>07#)!)4=&>.03;!,&$8475!
^.$#7>,'R#73&_*!#!)4=&)4,008!>.$#.&56!-$#3.43&8!(6!(0.,!O')#74!#78!@#'$&!5$0'->!47!.,&!
$&5407!.0!=#$6475!&Z.&7.>/!@#'$&!=4))#5&>!.&78&8!.0!,#=&!)&>>!.$#7>,'R#73&!#78!C0R&7!
-#$.434-#.475!47!21L!5$0'->!103'>&8!.,&4$!)0#7!'>&!07!-'$3,#>475!#78!$&>&))475!)&#.,&$!
>;47>!'>&8!.0!R#;&!)&#.,&$!5008>*!>'3,!#>!8&30$#.4=&!3'>,407!30=&$>/!O0$!O')#74!C0R&7!
-#$.434-#.475!47!.,&!-$05$#R*!30RR&$3&!#3.4=4.4&>!C&$&!)&>>!8&=&)0-&8!#78!R#76!
C0R&7!$&-0$.&8!'>475!)0#7>!10$!307>'R-.407!$#.,&$!.,#7!4730R&!5&7&$#.407/!!

+#>.0$#)4>.!C0R&7!,#=&!#80-.&8!>&=&$#)!47.&$&>.475!>.$#.&54&>!10$!&7>'$475!21L!
-#$.434-#.407!8'$475!-&$408>!01!.$#7>,'R#73&c!10$!&Z#R-)&*!.,&!O')#74!5$0'-!47!%&R(#!
%&R(#!=4))#5&!$&-0$.&8!R#76!-&0-)&!1$0R!.,&!=4))#5&!R45$#.&!.0!.,&!>#R&!#$&#!#78!
C0R&7!#$&!#()&!.0!,0)8!>&3078#$6!21L!R&&.475>!47!.,4>!#).&$7#.&!)03#.407!.0!30))&3.!
1'78>!#78!;&&-!.,&!5$0'-!1'73.407475!'7.4)!.,&6!$&.'$7!.0!.,&!=4))#5&!#1.&$!.,&!R45$#.407!
-&$408/!",&>&!#3.4=4.4&>!#$&!$&-0$.&8!.0!.,&!)03#)!$&-)43#.475!#5&7.!&=&$6!Ja!8#6>!'>475!#!
R0(4)&!-,07&/!:.,&$!>.$#.&54&>!0(>&$=&8!10$!-#$.434-#.475!47!21L!8'$475!-&$408>!01!
#(>&73&!473)'8&8!C0R&7!R&R(&$>!&7.$'>.475!>#=475>!307.$4('.407>!.0!#!$&)#.4=&!47!.,&!
=4))#5&!0$!$&4R('$>475!.,&!>#=475>!307.$4('.407!.0!.,&!5$0'-!1'78!10$!.,&!.0.#)!7'R(&$!01!
C&&;>!R4>>&8!#1.&$!$&.'$7475!1$0R!R45$#.407/!

A7!#884.407!.0!O')#74!#78!@#'$&!5$0'->*!.,&!>.'86!473)'8&8!#!=4))#5&!47!.,&!V&74&(#!34$3)&!
01!.,&!V#6&>!$&5407!47!C,43,!21L!R&R(&$>!&75#5&!47!>&#>07#)!R45$#.407!10$!50)8!R47475!
#.!R#;&>,41.!>4.&>!C,&$&!50)8!0$&!4>!-$&>&7.!47!$03;!)#6&$>/!Y,4)&!50)8!R47475!,#>!&Z4>.&8!
#>!#7!&3070R43!#3.4=4.6!47!@#)4!10$!>&=&$#)!3&7.'$4&>*!4.>!478'>.$4#)!&Z-#7>407!47.0!#!R#b0$!
R#$;&.S(#>&8!)4=&)4,008!>.$#.&56!,#>!033'$$&8!R0$&!$&3&7.)6!0=&$!.,&!-#>.!14=&!8&3#8&>!
>473&!478&-&78&73&/!",&!-$&>&73&!01!50)8!R47475!#3.4=4.6!,#8!#!3)&#$!&11&3.!07!>#=475>!
#78!)0#7!#3.4=4.4&>c!21L!5$0'->!30R-$4>&8!01!C0R&7!50)8!R47&$>!307.$4('.&8!,45,&$!
#R0'7.>!01!C&&;)6!>#=475>!.0!.,&4$!1'78!^aII!OLO9!0$!J!<2%_!.,#7!0.,&$!R45$#7.!5$0'->!
0(>&$=&8!47!.,&!>.'86/!

A7!#884.407*!20747;&!#5$0S-#>.0$#)4>.!5$0'->!47!.,&!34$3)&!01!U0'R(0'!7&#$!E#$#!
^#8R474>.&$&8!(6!L9ND_!C&$&!473)'8&8!47!.,&!>.'86/!:=&$#))*!.,&!R0>.!#3.4=&!#78!.,$4=475!



! X!

21L!5$0'-!0(>&$=&8!47!.,&!>.'86!C#>!47!.,&!>&8&7.#$6!30RR'74.6!01!V#(48#!20747;&!
)03#.&8!7&#$!.,&!.0C7!01!E#$#/!20747;&!#78!@#'$&!C0R&7!R&R(&$>!47!.,4>!5$0'-!
8&R07>.$#.&8!#!,45,!)&=&)!01!47.&$7#)!0$5#74\#.407!#78!30,&>407*!,45,!$#.&>!01!21L!
)&78475*!=#$4&8!30RR&$3&!#3.4=4.4&>!#78!-&$40843!47=&>.R&7.!47!30))&3.4=&!5$0'-!
&7.&$-$4>&>/!933&>>!.0!.,&!)#$5&!R#$;&.!47!E#$#!-$0=48&>!#!-$08'3.4=&!=&7'&!10$!C&&;)6!
30RR&$3&!#78!.,&!.&3,743#)!#5&7.!C0$;475!C4.,!.,&!30RR'74.6!C#>!&Z.$&R&)6!867#R43!
#78!47=&>.&8!47!,4>!C0$;/!O'$.,&$!&#>.!47!.,&!20747;&!#$&#!7&#$!.,&!.0C7!01!U0'R(0'*!
,0 C&=&$*!.,&!#5$43').'$#)!30RR'74.6!01!@#R0'$W!&Z&R-)414&8!#70.,&$!.6-&!01!>&#>07#)!
R45$#.407!47!C,43,!$&>48&7.>!)&1.!.,&4$!,0R&!=4))#5&!8'$475!.,&!8$6!>&#>07!.0!)4=&!47!
U0'R(0'!8'&!.0!#!)#3;!01!C#.&$!#33&>>/!",4>!R0(4)4.6!,#8!.,'>!1#$!4R-&8&8!.,&!
&>.#()4>,R&7.!01!#7!21L!5$0'-!47!.,&!30RR'74.6!#).,0'5,!$&>48&7.>!&Z-$&>>&8!47.&$&>.!
47!-#$.434-#.475/!

:=&$#))*!.,&!30RR'7&!01!%4))6!^E#$#!34$3)&c!#8R474>.&$&8!(6!L9ND_!,#8!.,&!C&#;&>.!21L!
-$05$#R!0(>&$=&8!8'$475!.,&!>.'86!#78!.,&!,45,&>.!$#.&!01!&Z3)'>407!10$!O')#74!C0R&7/!
",&!30RR'7&!4>!-$4R#$4)6!47,#(4.&8!(6!O')#74!30RR'74.4&>!#78!,#>!#!=&$6!,45,!$#.&!01!
>&#>07#)!.$#7>,'R#73&/!",&!.&3,743#)!#5&7.!3'$$&7.)6!#>>457&8!.0!.,&!30RR'7&!,#>!70!
C0$;475!;70C)&85&!01!O')1')8&!)#75'#5&!#78!4>!'7#()&!.0!30RR'743#.&!C4.,!21L!
- #$.434-#7.>!C4.,0'.!#!D#R(#$#!.$#7>)#.0$/!",4>!-$0()&R!C#>!#)>0!0(>&$=&8!47!0.,&$!
#$&#>!C,&$&!O')#74!5$0'->!C&$&!-$&>&7.!47!.,&!\07&>!>.'84&8/!",&!O')#74!C0R&7!
-#$.434-#.475!47!5$0'->!47!%4))6!30RR'7&!,#8!.,&!)0C&>.!$#.&>!01!C&&;)6!>#=475>*!7'R(&$!
01!)0#7>*!#78!'>&!01!)0#7>!10$!4730R&!5&7&$#.475!#3.4=4.4&>/!@#76!R&R(&$>!,#8!7&=&$!
.#;&7!)0#7>!#78!.,0>&!.,#.!848!$&-0$.&8!'>475!.,&!R#b0$4.6!01!)0#7!1'78>!10$!,0'>&,0)8!
307>'R-.407!7&&8>/!",4>!30RR'7&!47!-#$.43')#$!30')8!5$&#.)6!(&7&14.!1$0R!1'$.,&$!
3#-#34.6!('4)8475!#78!$&3$'4.R&7.!01!#7!#5&7.!C4.,!O')1')8&!)#75'#5&!#(4)4.6/!!

",&!$&-0$.!3073)'8&>!C4.,!>&=&$#)!;&6!$&30RR&78#.407>!07!&Z-#78475!.,&!21L!-$05$#R!
.0!(&..&$!>&$=&!-#>.0$#)4>.!#78!R45$#7.!-0-')#.407>/!A7!5&7&$#)*!.,&!7&&8!10$!#5&7.>!C4.,!
#--$0-$4#.&!)#75'#5&!>;4))>!4>!&Z.$&R&)6!3$4.43#)!#78!>,0')8!(&!3#$&1'))6!$&=4&C&8!(6!
@#)4#7!EU:!-#$.7&$>/!2473&!$&3$'4.R&7.!5&7&$#))6!033'$>!47!D#R#;0*!.,&!R#b0$4.6!01!
14&)8!#5&7.>!#$&!D#R(#$#!>-&#;&$>*!#78!.,4>!867#R43!3$&#.&>!#!>&$40'>!(#$$4&$!C4.,!
O')#74!#78!@#'$&!C0R&7!47!-#$.43')#$!C,0!R'>.!$&)6!07!R#)&!.$#7>)#.0$>!47!.,&!
30RR'74.6!C,0!3#7!30RR'743#.&!C4.,!.&3,743#)!#5&7.>!47!D#R(#$#/!:.,&$!
$&30RR&78#.407>!473)'8&!473$&#>&8!&Z-#7>407!&110$.>!47!R45$#7.!\07&>!07!.,&!-#$.!01!
21L!#8R474>.$#.407!47!.,&!D#R#;0!"&3,743#)!<74.!#78!@#)4#7!-#$.7&$!EU:>!#78!
8&=&)0-R&7.!01!>-&34#)4\&8!.$#47475!R08')&>!.0!(&..&$!-$&-#$&!.&3,743#)!#5&7.>!C0$;475!
47!#$&#>!C4.,!#!,45,!-&$3&7.#5&!01!R45$#7.>/!2'3,!R08')&>!30')8!>-&34143#))6!#88$&>>!.,&!
7&&8>!01!R45$#7.!-0-')#.407>!#78!#--)6!)&>>07>!)&#$7&8!1$0R!>'33&>>1')!-$#3.43&>!47!
0.,&$!$&5407>!01!@#)4*!>'3,!#>!.,&!30))&3.4=&!-'$3,#>&!#78!$&>#)&!01!(');!>.#-)&!4.&R>!
^&/5/*!>0#-!(#$>*!>'5#$*!#78!>#)._!(6!21L!5$0'->!#>!#!>.$#.&56!.0!('4)8!1'78>!#78!47.$08'3&!
30))&3.4=&!&7.$&-$&7&'$>,4-!&#$)6!47!.,&!-$05$#R/!O47#))6*!EU: S)&8!.$#47475>!10$!C0R&7!
-#$.434-#7.>!47=0)=&8!47!21L!.0!8&=&)0-!R#$;&.475!#78!&7.$&-$&7&'$4#)!>;4))>!C0')8!(&!
'>&1')!47!&Z-#78475!.,&!3'$$&7.!$#75&!#78!473$&#>475!.,&!-$08'3.4=4.6!01!4730R&S
5&7&$#.475!#3.4=4.4&>!'78&$.#;&7!(6!@#)4#7!C0R&7!C4.,!21L!)0#7>/!



! a!

GK!5?FMJ!CAN19?GH15!@=M!A@9O;ICF=M!
!!
",&!-'$-0>&!01!.,4>!&=#)'#.407!C#>!.0!47=&>.45#.&!2#=475!10$!L,#75&!^21L_!5$0'->!)03#.&8!
47!$'$#)!#$&#>!01!70$.,&$7!#78!C&>.&$7!@#)4!47!.,&!$&5407>!01!V#6&>!#78!V0')4;0$0!47!
C,43,!R&R(&$>!&75#5&!47!=#$6475!10$R>!01!>&#>07#)!R45$#.407/!",&!$&5407!>.'84&8!
473)'8&>!-#>.0$#)4>.!-0-')#.407>!&75#5&8!47!)4=&)4,008!>6>.&R>!(#>&8!07!#74R#)!
,'>(#78$6!^3#..)&!#78!3#R&)_!#78!>&#>07#)!-#..&$7>!01!R45$#.407!C4.,!#74R#)!,&$8>*!50)8!
R47475!#3.4=4.4&>*!#5$43').'$&*!#78!>R#))!&7.&$-$4>&/!21L!5$0'->!,#=&!(&&7!#3.4=&!47!.,&>&!
\07&>!10$!>&=&$#)!6&#$>!>473&!.,&!-$05$#Rd>!473&-.407!47!@#)4!47!HIIa/!2473&!.,#.!.4R&!
.,&$&!,#=&!70.!(&&7!#76!R074.0$475!>.'84&>!.0!>6>.&R#.43#))6!&Z#R47&!.,&!C#6>!47!
C,43,!.,&!-$05$#R!4>!0-&$#.475!#78!(&475!#8#-.&8!.0!$&#)4.4&>!01!-#>.0$#)!#78!0.,&$!
.6-&>!01!R45$#7.!)4=&)4,008>!47!.,&!70$.,&$7!$&5407>!01!V#6&>!#78!V0')4;0$0/!
!
",4>!>.'86!&R-)06&8!]'#)4.#.4=&!$&>&#$3,!R&.,08>!.0!&=#)'#.&!21L!-#$.434-#.407!47!.,4>!
\07&!#78!.0!48&7.416!-0>>4()&!3#'>&>!10$!#78!307>&]'&73&>!01!&Z3)'>407!1$0R!.,&!
-$05$#R/!?&30RR&78#.407>!(#>&8!07!.,&>&!1478475>!#$&!47.&78&8!.0!4R-$0=&!'-07!.,&!
-$05$#Rd>!#33&>>4(4)4.6!.0!.,&!R0>.!=')7&$#()&!-0-')#.407>!47!@#)4/!
!
O4&)8!$&>&#$3,!C#>!'78&$.#;&7!(&.C&&7!e!F'7&!f !J!F')6!HIJJ!10$!#7!&=#)'#.407!01!
-#$.434-#.407!#78!&Z3)'>407!01!R45$#7.!-0-')#.407>!47!2#=475!10$!L,#75&!5$0'->!47!@#)4/J!
",&!>.'86!C#>!8&>457&8!47!30))#(0$#.407!C4.,!.,&!L0RR'74.6!@43$0147#73&!84=4>407!01!
:Z1#R!9R&$43#!'78&$!.,&!84$&3.407!01!F#747#!@#.'>&\>;4!47!D0>.07*!+#')!9,0'4>>0'>>4!47!
2&7&5#)*!.,&!"&3,743#)!<74.!47!D#R#;0!C4.,!.,&!5'48#73&!01!2050(#!20'R#4)#!#78!
@0'>>#!%4#;4.&*!#78!.,$&&!-$4734-#)!@#)4#7!EU:!-#$.7&$>!47!$&5407>!30=&$&8!(6!.,&!
>.'86Q!O078#.407!-0'$!)&!%W=&)0--&R&7.!#'!2#,&)!^O%2_*!2.0-!2#,&)*!#78!L9ND/!!
!
",&! &=#)'#.407!103'>&8!>-&34143#))6!07!#$&#>!01!.,&!30'7.$6!47!C,43,!=#$40'>!10$R>!01!
>&#>07#)!R45$#.407!&Z4>.!#>!80R47#7.!)4=&)4,008!>.$#.&54&>!10$!C0R&7!-#$.434-#.475!47!
21L!5$0'->!0$!-0.&7.4#)!1'.'$&!-#$.434-#7.>/!O0$!.,&!-'$-0>&>!01!.,&!>.'86*!.,&!.#$5&.&8!
#$&#>!473)'8&8!.,&!34$3)&>!01!V&74W(#!#78!E40$0!8&!2#,&)!47!.,&!$&5407!01!V#6&>*!#78!.,&!
34$3)&!01!E#$#!47!.,&!$&5407!01!V0')4;0$0/!",&>&!#$&#>!3'$$&7.)6!,#=&!21L!5$0'->!
&>.#()4>,&8!47!=4))#5&>!47,#(4.&8!(6!@#)47;&*!20747;&*!O')#74*!#78!@#'$&!&.,743!5$0'->/!
!
",&! $#75&!01!$&>&#$3,!]'&>.407>!&Z#R47&8!47!.,&!>.'86!473)'8&8!.,&!10))0C475Q!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" !",&!$&>&#$3,!.&#R!C#>!)&8!(6!%$/!"#$#!%&'(&)!C4.,!.,&!#>>4>.#73&!01!D$4#7!E0C#;!#78!.C0!
@#)4#7!#>>4>.#7.>g.$#7>)#.0$>!$&3$'4.&8!47!D#R#;0Q!O#.0'R#.#!D030'R!#78!@#,#R#80'!
`#880'!@#45#/!A7!#884.407*!10'$!O')1')8&!.$#7>)#.0$>!C&$&!$&3$'4.&8!)03#))6!.0!#>>4>.!C4.,!O$&73,!
.$#7>)#.407!^47!.,&!=4))#5&>!01!%&R(#!%&R(#*!@#;#7#!A*!h4.W*!#78!%&R(#!"3,#$;4!"#$#!
`#R(0'(0';0(W_/ !
!



! e!

"#$!=+/'&()4,-!),!%&-(4'&3!O4,/-!
!  `0C!#$&!21L!5$0'->!&>.#()4>,&8!#78!0$5#74\&8!47!-#>.0$#)!#$&#>i!Y,#.!

-#$.43')#$!4>>'&>!0$!3,#))&75&>!,#=&!.&3,743#)!#5&7.>!&730'7.&$&8!47!C0$;475!
C4.,!.,&>&!-0-')#.407>i!

!  ?#75&!01!3$&84.!#33&>>!10$!707S-#$.434-#7.>!!
!  "6-&>!01!R45$#.407!47!\07&>!>.'84&8!
!  %&R05$#-,43>!01!-#$.434-#7.>!!
!  Y,#.!#$&!.,&!>-&34143!$')&>!^10$!#..&78#73&*!>#=475>!307.$4('.407>*!#77'#)!

84=4>407!01!1'78>*!)0#7!#R0'7.>!#78!8'$#.407*!47.&$&>.!$#.&>*!-&7#).4&>!10$!
707S$&-#6R&7._!#80-.&8!(6!.,&!5$0'->!>.'84&8i!!

!  Y,#.!-$0()&R>*!41!#76*!,#=&!5$0'->!&Z-&$4&73&8!C4.,!)0#7!$&-#6R&7.!0$!
$&>0)'.407!01!3071)43.>i!!

!  `0C!80&>!21L!14.!47.0!.,&!$#75&!01!&Z4>.475!>#=475>!#78!3$&84.!#$$#75&R&7.>!
#=#4)#()&!47!30RR'74.4&>!^0.,&$!@OA>*!30RR&$34#)!)&78&$>*!(4,(),/- *!&.3/_i!

!  Y,#.!>'55&>.407>!1$0R!-#$.434-#7.>*!.&3,743#)!#5&7.>!#78!300$847#.0$>!30')8!
(&!'>&8!4R-$0=&!.,&!R08&)!10$!.,&!(&7&14.!01!R45$#7.!-0-')#.407>i!

!
P4&,!Q)-(4'6!4#!%&'()*)+&,(-!!

!  `0C!#$&!21L!R&R(&$>!'>475!)0#7>!47!.,&4$!30RR'74.4&>i!!
!  Y,#.!4>!.,&!$#75&!01!R43$0&7.&$-$4>&!47=&>.R&7.>!0(>&$=&8i!!
!  9$&!)#$5&$!5$0'-!47=&>.R&7.>!(&475!R#8&i!!
!  Y,#.!-0$.407!01!)0#7!1'78>*!41!#76*!4>!(&475!'>&8!10$!>034#)!0$!307>'R-.407S

$&)#.&8!7&&8>i!
!
Q42-/F43;!&,;!R/,;/'!76,&5)*-!4#!"#$!%&'()*)+&()4,!&,;!S>*32-)4,!

!  `0C!4>!.,&!-$05$#R!-&$3&4=&8!(6!1&R#)&!-#$.434-#7.>!#78!R#)&!#78!1&R#)&!
707S-#$.434-#7.>i!!

!  `0C!80&>!-#$.434-#.407!#11&3.!,0'>&,0)8!5&78&$!867#R43>!#78!8&34>407S!
R#;475!-$03&>>&>!(&.C&&7!R&7!#78!C0R&7i!

!  Y,#.!#$&!$&#>07>!10$!707S-#$.434-#.407!#78g0$!&Z3)'>407!1$0R!21L!5$0'->i!
!  9$&!,0'>&,0)8>!47=0)=&8!47!70R#843!-#>.0$#)4>R!0$!.$#7>,'R#73&!^8&147&8!

#>!>&#>07#)!R45$#.407!C4.,!#74R#)!,&$8>!47.&$>-&$>&8!C4.,!=4))#5&!$&>48&73&!
8'$475!-#$.!01!.,&!6&#$_!)&>>!)4;&)6!.0!-#$.434-#.&!.,#7!>&8&7.#$6!,0'>&,0)8>i!

!  Y,#.!-$05$#R!#8#-.#.407>!30')8!R#;&!.,&!-$05$#R!R0$&!#33&>>4()&!.0!
-#>.0$#)4>.!5$0'->i!

!  Y,#.!#$&!.,&!-&$3&4=&8!4R-#3.>!01!.,&!-$05$#R!(6!C0R&7!#78!R&7!#.!.,&!
,0'>&,0)8!#78!30RR'74.6!)&=&)i!!

!  Y,#.!>&3078#$6!4R-#3.>!3#7!(&!0(>&$=&8!07!,0'>&,0)8!5&78&$!867#R43>!0$!
C0R&7d>!-#$.434-#.407!47!707S21L!#3.4=4.4&>i!
!
!



! M!

GGK!<1?QCMCBC;J!
!
",&!$&>&#$3,!C#>!(#>&8!07!]'#)4.#.4=&!R&.,080)056!10))0C475!-$&=40'>!>.'84&>!
3078'3.&8!47!@#)4!(6!.,&!D'$&#'!01!9--)4&8!?&>&#$3,!47!97.,$0-0)056!^D9?9_!#.!.,&!
<74=&$>4.6!01!9$4\07#!47!HIIT!#78!HIIG/H!",&!R&.,080)056!4>!(#>&8!07!.,&!`0'>&,0)8!
K4=&)4,008!2&3'$4.6!1$#R&C0$;*!C,43,!>&&;>!.0!'78&$>.#78!.,&!&11&3.>!01!21L!
-#$.434-#.407!#78!&Z3)'>407!C4.,47!($0#8&$!>0340&3070R43!,0'>&,0)8!867#R43>!47!)03#)!
30RR'74.4&>/!
!
",&! ]'#)4.#.4=&!R&.,080)056!#80-.&8!47!.,&!>.'86!10))0C&8!.,&!>4ZS>.&-!>.$'3.'$&!
0'.)47&8!(&)0CQ!
!

J/ G&-,-*3!-&,%+6-%>!C4.,!$&5407#)!300$847#.0$!01!$&)&=#7.!@#)4#7!EU:!
H/ 9#$$4&-,U!$%%,-&7!-&,%+6-%>!C4.,!=4))#5&!3,4&1*!&)8&$>*!#78!$&-$&>&7.#.4=&>!

1$0R!.,&!)03#)!C0R&7d>!#>>034#.407!.0!-$&>&7.!.,&!0(b&3.4=&>!01!.,&!>.'86*!0(.#47!
-&$R4>>407!#78!30))&3.!(#>43!8#.#!07!=4))#5&!8&R05$#-,43>*!,4>.0$6!#78!
471$#>.$'3.'$&!

P/ O%U!-&8#+$*&,!-&,%+6-%>(!̂ PSX!-&$!>4.&_!C4.,!.&3,743#)!#78!$&-)43#.475!#5&7.>!#78!
0.,&$!30RR'74.6!R&R(&$>!#78!0-47407!)&#8&$>!#()&!.0!-$0=48&!8&.#4)&8!
4710$R#.407!07!R45$#.407!,4>.0$6!#78!>.$#.&54&>!

X/ D#.4(!7+#4/( !̂ HSX!-&$!>4.&_!C4.,!5$0'->!01!aSM!C0R&7!47!21L!5$0'->!#78!5$0'->!
01!aSM!C0R&7!#78!R&7!70.!-#$.434-#.475!47!21L!5$0'->!

a/ =#&V+*&0#$!:#4(%:#30!3%6%3!-&,%+6-%>(!̂ PSX!-&$!>4.&_!>.$#.414&8!(6!)03#))6!
48&7.414&8!C&#).,!3#.&50$4&>!^)&>>!=')7&$#()&*!#=&$#5&!#78!,45,)6!=')7&$#()&_!.0!
0(.#47!8&.#4)&8!>0340&3070R43!4710$R#.407!07!)4=&)4,008!>.$#.&54&>*!>#=475>!#78!
3$&84.!#.!.,&!,0'>&,0)8!)&=&)!#78!4730R&!5&7&$#.475!#3.4=4.4&>/!

e/ ;%&%+*3!#W(%+6*,-#&(!01!)4=&)4,008!30784.407>!47!=4))#5&>!0(.#47&8!1$0R!5'48&8!
C#);>*!=4>4.>!.0!,0R&>*!,&#).,!3)4743>*!01143&>!01!)03#)!#'.,0$4.4&>!#78!>3,00)>!#78!
$&30$8&8!C4.,!14&)8!70.&>!#78!-,0.05$#-,>/!

XKY!5,40U!B#.*,-#&(!*&0!M*,*!9#33%.,%0!
!
O47#)!>&)&3.407!01!$&>&#$3,!>4.&>!.00;!-)#3&!47!D#R#;0*!@#)4!47!F'7&!HIJJ!47!307>').#.407!
C4.,!.,&!"&3,743#)!<74.!#78!21L!300$847#.0$>!47!.,&!V#6&>!#78!V0')4;0$0!$&5407>!.0!
8&.&$R47&!.,&!R0>.!#--$0-$4#.&!30RR'74.4&>!47!C,43,!#!,45,!-&$3&7.#5&!01!-#>.0$#)4>.!
-0-') #.407>!#$&!)03#.&8/!9!.0.#)!01!JX!>4.&>!0'.>48&!D#R#;0!C&$&!=4>4.&8!10$!#!-&$408!01!
#--$0Z4R#.&)6!JSH!8#6>!&#3,/!?&>&#$3,!>4.&>!C&$&!-'$-0>4=&)6!>.$#.414&8!.0!$&1)&3.!.,&!
R#Z4R'R!84=&$>4.6!01!R45$#.407!>.$#.&54&>!#78!&.,743!84=&$>4.6!47!-#$.434-#.475!#78!707S
-#$.434-#.475!=4))#5&>!47!.,&!>.'86!\07&>/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!D'$&#'!01!9--)4&8!?&>&#$3,!47!97.,$0-0)056/!HIIT/!:-&$#.407#)!N=#)'#.407!01!2#=475!10$!
L,#75&!47!@#)4/!"'3>07*!9[Q!<74=&$>4.6!01!9$4\07#/!
!
D'$&#'!01!9--)4&8!?&>&#$3,!47!97.,$0-0)056/!HIIG/!D#>&)47&!2.'86!01!2#=475!10$!L,#75&!47!@#)4/!
"'3>07!9[Q!<74=&$>4.6!01!9$4\07#/!!



! T!

!
"#()&!J!(&)0C!>'RR#$4\&>!.,&!.6-&>!01!8#.#!30))&3.&8!47!#))!)03#.407>!=4>4.&8!8'$475!.,&!
>.'86!^47!.,&!0$8&$!=4>4.&8_*!473)'8475!G!=4))#5&>!#78!$&5407#)!3&7.&$>!C,&$&!47.&$=4&C>!
C&$&!3078'3.&8!C4.,!.,&!"&3,743#)!<74.!47!D#R#;0!#78!EU:!300$847#.0$>!^47!V&74W(#*!
E40$0!8&!2#,&)*!%4WR#!#78!E#$#_/!!
!
?*W3%!YZ!I%(%*+.:!5-,%(!-&!<*3-!

! 5-,%! [#&%! =;C !
)*+,&%+!

1,:&-.!
;+#4/( !

?U/%!#8!
<-7+*,-#&!

589!
;+#4/( !

M*,%(!
H-(-,%0!

J! D#R#;0! SS! "&3,/!
<74.!

SS! SS! SS! eSG!
F'7&c!
HaSPI!
F'7&!!

H! V&74W(#!
!

V&74W(#! O%2! SS! SS! SS! JI!F'7&!

P! V#>>#R#! V&74W(#! O%2! @#)47;&! U0)8!
R47475!

h&>! JJ!F'7&!

X! U0)8!R47475!>4.&!01!
24.#;4)4!^JJ!;R!
0'.>48&!V&74W(#_!
!

V&74W(#! SS! @4Z&8! U0)8!
R47475!

! JH!F'7&!

a! E40$0!8&!2#,&)! E40$0!
8&!
2#,&)!

2.0-!
2#,&)!

SS! SS! SS! JX!F'7&!

e! %&R(#!%&R(#! E40$0!
8&!
2#,&)!

2.0-!
2#,&)!

O')#74! `&$8475! h&>! JX!F'7&!

M! U0'$&)!@0'>>W! E40$0!
8&!
2#,&)!

2.0-!
2#,&)!

@#'$&! E07&! h&>! Je!F'7&!

T! %4WR#!
!

%4WR#! L9ND! SS! SS! SS! JM!F'7&!

G! %4))6!
!

%4WR#! L9ND! @4Z&8! E07&! h&>! JM!F'7&!

JI ! @#;#7#!A! %4WR#! L9ND! O')#74! `&$8475! h&>! JMSJT!
F'7&!

JJ! E#$#!
!

%4WR#! L9ND! SS! SS! SS! JG!F'7&!

JH! V#(48#!20747;&! %4WR#! L9ND! 20747;&!
C4.,!
>0R&!
@#'$&>!

E07&! h&>! HH!F'7&!

JP! h4.W! %4WR#! L9ND! O')#74! `&$8475! E0! HH!F'7&!



! G!

JX! %&R(#!"3,#$;4!"#$#!
`#R(0'(0' ;0(W!
!

%4WR#! L9ND! O')#74! `&$8475! h&>! HP!F'7&!

Ja! U0'R(0'g@#R0'$W! %4WR#! L9ND! 20747;&! 2&#>07#)!
#5$43').'$&!
47!,#R)&.>!

E0! HX!F'7&!

!
A7!.0.#)*!.,&!8#.#!>&.!30R-$4>&8!T!30RR'74.6!47.&$=4&C>*!JH!103'>!5$0'->*!JT!;&6!
4710$R#7.!47.&$=4&C>*!#78!T!,0'>&,0)8!47.&$=4&C>/!!

XKXK!9:*33%&7%(!1&.#4&,%+%0!-&!,:%!D-%30!
!
?&>&#$3,!47!.,&!\07&!-$&>&7.&8!>0R&!307>48&$#()&!>&3'$4.6!$4>;>/!L'$$&7.)6!.,&$&!#$&!
#3.4=&!($#73,&>!01!9jA@!^9)Sj#&8#!47!.,&!@#5,$&(_!0-&$#.475!47!.,&!=43474.6!01!.,&!@#)4S
@#'$4.#74#!(0$8&$!\07&!#>!70.&8!47!<2!2.#.&!%&-#$.R&7.!.$#=&)!#8=4>0$4&>/!Y,4)&!
3078'3.475!$&>&#$3,!47!.,&!.0C7!01!E#$#*!C,43,!4>!)03#.&8!#--$0Z4R#.&)6!XI!;R!1$0R!
@#'$4.#74#*!.,&!$&>&#$3,!.&#R!0(>&$=&8!#!)#$5&S>3#)&!R0=&R&7.!01!R4)4.#$6!-&$>077&)!
.,$0'5,!.,&!.0C7!47!.#7;>/!A7.&$7#.407#)!#78!7#.407#)!7&C>!#5&734&>!)#.&$!$&-0$.&8!.,#.!
@#)4#7!#78!@#'$4.#74#7!10$3&>!3078'3.&8!#!R#b0$!$#48!07!#7!9jA@!07!HJ!F'7&*!HIJJ!
(#>&8!)03#.&8!47!.,&!Y#5#8'!10$&>.!#$&#!0'.>48&!01!E#$#*!C,43,!$&>').&8!47!#!7'R(&$!01!
8&#.,>!#78!.,&!3#-.'$&!01!G!9jA@!R&R(&$>/P!",& >&!>&3'$4.6!30784.407>!47843#.&!.,&!
7&&8!10$!1'$.,&$!$&=4&C!.0!#>>'$&!.,&!>#1&.6!10$!-&$>077&)!01!:Z1#R!#78!-#$.7&$>!8'$475!
0-&$#.407>!#78!&=#)'#.407!-,#>&>!01!21L!47!.,&!\07&!01!70$.,&$7!@#)4!#)075!.,&!
@#'$4.#74#7!(0$8&$/!

GGGK!DG=MG=;5!
!
?&>&#$3,!1478475>!-$&>&7.&8!47!.,4>!>&3.407!#$&!84=48&8!47.0!.,$&&!R#b0$!3#>&!>.'84&>Q!^J_!
70R#843!#78!#5$0S-#>.0$#)4>.!30RR'74.4&>!^O')#74!#78!@#'$&!-0-')#.407>!47!.,&!-$0b&3.!
\07&!01!E40$0!8&!2#,&)!#78!.,&!34$3)&>!01!E#$#!#78!%4))6!47!%4WR#!\07&_c!^H_!50)8!R47475!
30RR'74.4&>!^@#)47;&!-0-')#.407>!47!.,&!V&74W(#!\07&_c!#78!^P_!#5$43').'$#)!
30RR'74.4&>!.,#.!R45$#.&!#C#6!1$0R!.,&4$!=4))#5&>!8'$475!.,&!8$6!>&#>07!8'&!.0!#!)#3;!01!
C#.&$!#33&>>!^20747;&!-0-')#.407>!)03#.&8!47!U0'R(0' !34$3)&!47!.,&!%4WR#!\07&_/!N#3,!
3#>&!473)'8&>!#!8&>3$4-.407!#78!#7#)6>4>!01!.,&!.6-&>!01!R45$#.407!0(>&$=&8!C4.,47!.,&!
80R47#7.!)4=&)4,008!>.$#.&54&>*!10))0C&8!(6!#!84>3'>>407!01!,0C!21L!5$0'->!47!.,&!\07&!
,#=&!#8#-.&8!.,&!R08&)!.0!#330RR08#.&!10$!R45$#7.!-#$.434-#7.>*!(#$$4&$>!.0!-$05$#R!
>'33&>>*!#78!>'55&>.407>!10$!4R-$0=&R&7./!
!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!,..-QggCCC/&75)4>,/$14/1$g#1$43#gHIJJIeHaSR#'$4.74#S3)#4R>S,#=&S8&>.$06&8S#)S]#&8#S3#R-S
R#)4/!



! JI !

LKYK!9*(%!GZ!=#$*0-.!*&0!@7+#V)*(,#+*3-(,!9#$$4&-,-%(!
!
+#>.0$#)4>R!47!C&>.&$7!@#)4d>!2#,&)!(&).!30R-$4>&>!#!84=&$>&!$#75&!01!)41&>.6)&>!.,#.!#$&!
(&>.!'78&$>.008!47!.,&!307.&Z.!01!30RR'74.6!,4>.0$6!#78!>034#)!0$5#74\#.407/!O0$R&$!
-#>.0$#)!#78!>&8&7.#$6!)41&>.6)&>!,#=&!(&&7!84>$'-.&8!8'&!.0!.,&!$#-48!473$&#>&!01!
$&3&7.!3)4R#.43!#78!&7=4$07R&7.#)!3,#75&!47!.,&!5$&#.&$!2#,&)/!!974R#)!,&$8475!#>!#!
)4=&)4,008!>.$#.&56!.#;&>!07!R#76!10$R>!(#>&8!07!.,&!3,#75475!7&&8>!01!4784=48'#)!
1#R4)4&>!47!8411&$&7.!30RR'74.4&>!.,$0'5,0'. !@#)4/!!
!
@0>.!-#>.0$#)4>.>!47!.,&!C&>.&$7!$&5407!01!.,&!30'7.$6!#$&!O')#74!#78!#))!,#=&!
&Z-&$4&73&8!8411&$475!8&5$&&>!01!>,03;!1$0R!)41&>.6)&!3,#75&>!47!.,&!-#>.!.,$&&!8&3#8&>/!
20R&!&Z3)'>4=&)6!-#>.0$#)!1#R4)4&>!,#=&!&Z-&$4&73&8!>&=&$&!,&$8!)0>>!^'-!.0!aI SMak!01!
,&$8>_!8'&!.0!8$0'5,.!363)&>!10$3475!.,&R!.0!.#;&!07!#).&$7#.4=&!>'$=4=#)!>.$#.&54&>/!",&!
>#R&!8$0'5,.!363)&>!,#=&!)&8!0.,&$!O')#74!1#R4)4&>*!C,0!-$4R#$4)6!-$#3.43&8!#5$43').'$&!
47!.,&!$&3&7.!-#>.*!.0!.$6!,&$8475!#74R#)>!R0$&!47.&7>4=&)6/!",&!$0)&!#78!1'73.407!01!
R45$#.407!#78!-#>.0$#)4>R!47!O')#74!>034&.6!4>!867#R43!#78!$&-$&>&7.>!-#..&$7>!01!>034#)!
0$5#74\#.407!.,#.!471)'&73&!,0C!30RR'74.4&>!#8#-.!.0!&7=4$07R&7.#)!8&5$#8#.407!#78!
47.&7>&!-0=&$.6/!!!
!
:.,&$ !,&$8475!5$0'->!47!.,&!#$&#!473)'8&!>0R&!`#$#.47&!@#'$&>!.,#.!,#=&!>&..)&8!47!.,&!
@#)4S@#'$4.#74#!(0$8&$!#$&#!^)03#.&8!C&>.!01!E40$0!#78!&#>.!01!E#$#_!#1.&$!5#47475!.,&4$!
1$&&80R!1$0R!10$R&$!$&)#.407>,4->!01!478&7.'$&8!>&$=4.'8&!.0!D&8#74!@#'$&!1#R4)4&>!01!
9$#(!8&>3&7./!20R&!D&8#74!@#'$&>!R45$#.&!1$0R!@#'$4.#74#!#78!307.47'&!>0'.,!47.0!
@#)4!C4.,!)#$5&!,&$8>!01!#74R#)>!.0!.#;&!#8=#7.#5&!01!.,&!#=#4)#()&!-#>.'$&)#78!47!@#)4!
&#$)6!47!.,&!$#476!>&#>07!(&10$&!.,&!$#47>!(&547!1'$.,&$!70$.,!47!@#'$4.#74#/!!
!
A.!4>!4R-0$.#7.!.0!307>48&$!>034#)!3)#>>&>*!)4=&)4,008>*!#78!=4))#5&!,4>.0$6!47!0$8&$!.0!
'78&$>.#78!R45$#.407!-#..&$7>!#78!-#>.0$#)!)4=&)4,008>!47!C&>.&$7!@#)4/!!O0'$!84>.473.!
)41&>.6)&!3,043&>!0$5#74\&!O')#74!)4=&)4,008>Q!̂J_!70R#843!-#>.0$#)4>.>*!̂ H_!>&#>07#)!
.$#7>,'R#73&*!̂P_!l7#=&..#7#>*m!#78!^X_!#5$0S-#>.0$#)4>.>/!:7!.,&!=4))#5&!)&=&)*!
30RR'74.4&>!#$&!R0$&!,&.&$05&7&0'>)6!0$5#74\&8!#78!,0'>&,0)8 S)&=&)!8&34>407>!#(0'.!
R45$#.407!R#6!=#$6!1$0R!>&#>07!.0!>&#>07/!2&=&$#)!&Z#R-)&>!01!867#R43!30R(47&8!
>.$#.&54&>!10))0C!.,&!X!(#>43!)4=&)4,008>!0'.)47&8!(&)0C*!C,43,!8&>3$4(&!4784=48'#)!
3,043&>!#78!#8#-.4=&!>'$=4=#)!-$#3.43&>/!!



! JJ!

LKYK!?U/%(!#8!<-7+*,-#&!@$#&7!)*(,#+*3-(,(!!

!
.&2'/ !&,;!123&,)!F/';/' -!0&(F/'),0 !,/&'! T/33!34*&(/;!42(-);/! (F/!(4T,!4#!C&'&!

!

!

LKYKYK!"#$%&'(!)%*+#,%-'*+*!!!

!
%&-(4'&3!123&,)!*45+42,;!),!.&U&,&!V!H)33&0/!



! JH!

!
",&$&!#$&!7'R&$0'>!1#R4)4&>!7#.4=&!.0!.,&!E40$0!8&!2#,&)!#78!E#$#!$&5407>!.,#. !)4=&!#!
30R-)&.&)6!(0$8&$)&>>*!70R#843!&Z4>.&73&!.0!.,&!-047.!.,#.!4784=48'#)>!3#7!07)6!48&7.416!
C4.,!.,&>&!$&5407>!#>!#!-)#3&!C,&$&!.,&6!#$&!1$0R*!('.!70.!7&3&>>#$4)6!#!-)#3&!.,&6!3#))!
,0R&!10$!#76!8'$#.407!01!.4R&/!!E0R#843!1#R4)4&>!R0=&!C4.,!.,&4$!,&$8>!#))!6&#$!$0'78*!
>0R&!$&.'$7475!10$!#77'#)!,0)48#6>*!0.,&$>!>-&78475!6&#$>!47!0.,&$!$&5407>*!0$!&=&7!
0.,&$!30'7.$4&>*!07!#!>&R4S-&$R#7&7.!0$!&=&7!#!R0$&!0$!)&>>!-&$R#7&7.!(#>4>/!
!
%41143').!.0!-$&34>&)6!30'7.!47!.,&!7#.407#)!3&7>'>!#78!48&7.416!8'&!.0!.,&4$!#(>&73&*!
70R#843!1#R4)4&>!8&-&78!30R-)&.&)6!07!.,&4$!#74R#)!,&$8>!10$!>'$=4=#)/!",'>*!C#.&$!#78!
-#>.'$&)#78!843.#.&!.,&!)03#.407!#78!8'$#.407!01!3#R->*!C4.,!307>48&$#.407!10$!>0340S
&3070R43!307=&74&73&>!)4;&!#33&>>!.0!R#$;&.>!#78!$&)#.407>!C4.,!7&45,(0$475!
30RR'74.4&>/!%'&!.0!.,&!1#3.!.,#.!.,&>&!4784=48'#)>!)4=&!0'.!01!.,&!$&5407!10$!R0>.!01!
.,&4$!)4=&>*!.,&>&!70R#8>!3,#))&75&!R#76!>.#78#$8!3073&-.>!01!47.&$7#.407#)!(0$8&$>*!
>.#.&!.#Z#.407*!#78!7#.407#)!48&7.4143#.407!#78!01.&7!80!70.!,#=&!#33&>>!.0!&8'3#.407#)!
#78!,&#).,!>&$=43&>!1$0R!.,&!>.#.&/!24R4)#$)6*!D&8#74!@#'$&>!#78!`#$#.47&!@#'$&>!1$0R!
@#'$4.#74#!>&#>07#))6!R45$#.&!>0'.,!47.0!@#)4!.0!R&&.!.,&!&#$)6!$#47>!.,#.!R0=&!
70$.,C#$8!#>!.,&!>&#>07!-$05$&>>&>/!",&>&!30RR'74.4&>!#$&!#7!&Z#R-)&!01!
47.&$7#.407#)!-#>.0$#)!R45$#7.>!.,#.! 848!70.!0$4547#.&!47!.,&!#$&#/!!
!
E0R#843!1#R4)4&>*!(0.,!C4.,!#78!C4.,0'.!0$4547>!47!C&>.&$7!@#)4*!#$&!&Z3)'8&8!1$0R!
=4$.'#))6!#))!8&=&)0-R&7.!#3.4=4.4&>!>-07>0$&8!(6!.,&!@#)4#7!>.#.&!#78!7#.407#)!#78!
47.&$7#.407#)!EU:>!47!.,&!#$&#/!",4>!-#..&$7!01!&Z3)'>407!4>!)#$5&)6!8'&!.0!)054>.43#)!
-$0()&R>!47!.#$5&.475!#78!R074.0$475!-0-')#.407>!&75#5&8!47!1$&]'&7.!R45$#.407!C4.,!
>-0$#843!=4>4.>!.0!.,&!$&5407/!!

LKYKXK!.,%/*01$%/(2 !!
!

!
123&,)!F42-/F43;!),!7/58&97/58&!TF/'/!),F&8)(&,(-!+'&*()*/!-/&-4,&3!('&,-F25&,*/ !

!



! JP!

"$#7>,'R#73&!4>!#!-#>.0$#)!>.$#.&56!.,#.!$&)4&>!07!R45$#.407!10$!-#$.!01!.,&!6&#$!#78!
=4))#5&!$&>48&73&!10$!.,&!$&R#478&$/!?&5')#$!363)&>!01!>&#>07#)!R45$#.407!8411&$!47!
8'$#.407*!84$&3.407*!)054>.43>!#78!>.$#.&56!C4.,!>&=&$#)!=#$4#()&>!$#75475!1$0R!,&$8!>4\&!
#78!30R-0>4.407!.0!>0340S&3070R43!>.#.'>/!" ,&$&!#$&!.C0!(#>43!-#..&$7>!01!
.$#7>,'R#73&!R45$#.407>!0(>&$=&8!47!70$.,&$7!@#)4/!%$6!>&#>07!.$#7>,'R#73&!473)'8&>!
>.#6475!47!.,&!=4))#5&!10$!.,&!$#476!>&#>07!#78!.,&7!R45$#.475!>0'.,!10$!.,&!8$6!>&#>07!
1$0R!#$0'78!.,&!(&5477475!01!E0=&R(&$!.0!.,&!(&5477475!01!F')6/!",&>&!R45$#7.>!R#6!
307>4>.!01!7'3)&#$!1#R4)4&>*!R4Z&8!1#R4)6!'74.>*!0$!5$0'->!01!R#)&!,&$8&$>!.$#=&)475!
C4.,0'.!C0R&7/!!
!
A7.&7>4=&!.$#7>,'R#73&!473)'8&>!.,&!>#R&!-#..&$7>!#>!8$6!>&#>07!.$#7>,'R#73&!C4.,!
.,&!#884.407!01!#!R45$#.407!70$.,!.0C#$8>!@#'$4.#74#!8'$475!.,&!$#476!>&#>07/!@45$#7.>!
$&.'$7!>0'.,!.0!.,&!=4))#5&!10$!#!30'-)&!01!C&&;>!#$0'78!,#$=&>.!.4R&!47!:3.0(&$*!#78!
.,&7!R45$#.&!1'$.,&$!>0'.,!10$!.,&!)075!8$6!>&#>07/!L0R-0>4.407!01!5$0'->!.$#=&)475!
E0$.,!C4.,!.,&!#74R#)>!#$&!'>'#))6!R#)&!R&R(&$>!01!#!,0'>&,0)8*!#!R4Z&8S1#R4)6!
#$$#75&R&7.*!0$!#!5$0'-!01!'7$&)#.&8!,&$8&$>/!

!
3,4!*2%*#/!.,%/*01$%/(2!
%$6!>&#>07!.$#7>,'R#73&!473)'8&>!;&&-475!,&$8>!47!.,&!5&7&$#)!=43474.6!01!.,&!=4))#5&!
8'$475!.,&!$#476!>&#>07!#78!R45$#.475!.0!.,&!>0'.,!10$!.,&!8$6!>&#>07!#1.&$!.,&!,#$=&>./!!
@0>.!1#R4)4&>!R#;&!4784=48'#)!8&34>407>!#(0'.!C,&$&*!C,&7!#78!C,0!50&>!07!
.$#7>,'R#73&!(#>&8!07!#7!#>>&>>R&7.!01!>&#>07#)!=#$4#.407*!1008!>&3'$4.6*!#78!
-&$>07#)!-$&1&$&73&/!20R&!1#R4)4&>!.$#=&)!.05&.,&$!&#3,!6&#$*!C,4)&!10$!0.,&$>!4.!4>!07)6!
.,&!R&7!0$!60'75!R&7!.,#.!R45$#.&!8'$475!.,&!8$6!>&#>07/!9)>0*!.,0>&!C,0!-#$.434-#.&!
47!.$#7>,'R#73&!R#6!3,#75&!1$0R!6&#$!.0!6&#$!#330$8475!.0!)4=&)4,008!>.$#.&56!3,#75&>!
(#>&8!07!1008!>&3'$4.6!0$!47>&3'$4.6!&#3,!6&#$/!!!
!
A7!.&$R>!01!C0R&7d>!.$#7>,'R#73&*!.,&!1#R4)6d>!,4>.0$6!C4.,!>&R4S70R#843!)41&>.6)&>!
#78!.,&!#74R#)!,&$8d>!30R-0>4.407>!#78!4R-0$.#73&!.0!.,&!,0'>&,0)8!&3070R6!'>'#))6!
8&.&$R47&!41!C0R&7!.$#=&)!C4.,!.,&4$!,'>(#78>/!9R075!.,&!1#R4)4&>!C,0!.$#=&)!&=&$6!
6&#$!.05&.,&$*!.,&$&!#$&!#)>0!C0R&7!C,0!R#6!>4R-)6!.#;&!#!>&#>07!011!0$!>.#6!,0R&!.0!
3#$&!10$!#!>43;!1#R4)6!R&R(&$!10$!-#$.!0$!#))!01!#!>&#>07/!!9!3#>&!0(>&$=&8!8'$475!.,&!
>.'86!47!C,43,!#!C480C&8!C0R#7!)&1.!10$!.$#7>,'R#73&!&#3,!6&#$!C4.,!,&$!($0.,&$!#78!
7&-,&C>*!8&R07>.$#.475!.,&!1)&Z4()&!7#.'$&!01!,&$8475!5$0'->/!!
!
@0>.!1#R4)4&>!-$#3.43&!#!=#$4#.407!07!.C0!;478>!01!8$6!>&#>07!.$#7>,'R#73&!$&5#$8)&>>!
01!5$0'-!30R-0>4.407Q!!

J_ `&$8&$>!.$#=&)!.0!.,&!>#R&!5&7&$#)!#$&#!0$!#)075!#!1#4$)6!>.#78#$84\&8!$0'.&!
^)47&#$!0$!34$3')#$_*!>&))475!#74R#)>!10$!8#4)6!1008!#78!)4=475!&Z-&7>&>!07!#7!#>!
7&&8&8!(#>4>/!D&10$&!)&#=475!10$!.,&!$#476!>&#>07!47!.,&!=4))#5&*!,&$8&$>!>&))!
#74R#)>!.0!>.03;!'-!07!5$#47>!.0!'>&!10$!307>'R-.407!'7.4)!.,&!7&Z.!,#$=&>.!#78!
.0!'>&!#>!#74R#)!1&&8!47!.,&!#(>&73&!01!#=#4)#()&!-#>.'$&/!:33#>407#))6*!1#R4)4&>!
07!.$#7>,'R#73&!0$4547#.475!1$0R!.,&!>#R&!#$&#!>&.!'-!3#R-!47!.,&!>#R&!
5&7&$#)!#$&#*!$&5')#$)6!R&&.475!&#3,!0.,&$!#.!C&&;)6!R#$;&.>/!!



! JX!

H_ `&$8&$>!>&.!'-!>.03;! -047.>!#)075!#!5&7&$#)!$0'.&!.0!#))0C!R45$#7.>!.0!('6!
>'--)4&>!47!(');*!'>&!C, 4)&!47!.,&!#$&#*!#78!3#$$6!C4.,!.,&R !10$!.,&!$&.'$7!.$4-/!
",4>!>.$#.&56!#))0C>!#74R#)!0C7&$>!.0!>&))!#74R#)>!#78!('6!5$#47!C,4)&!4.!4>!
3,&#-&>.*!$45,.!#1.&$!.,&!,#$=&>.!-&$408/!O#R4)4&>!5&7&$#))6!3#R-!47!#!$#84'>!
#$0'78!.,&!5$#47!>.03;/!O#R4)4&>!5&7&$#))6!$&-0$.&8!,#=475!#$0'78!X!;&6!-047.>!01!
R45$#.407!.,#.!.,&6!=4>4.!07!.,&!.$4-!>0'.,!#1.&$!.,&!,#$=&>.!#78!.,&7!#5#47!70$.,!
07!.,&!.$4-!(#3;!,0R&/!!

!
9!30RR07!-$#3.43&!.0!#))0C!10$!0--0$.'74>.43!1#$R475!4>!.0!,#=&!>0R&!R&R(&$>!01!.,&!
5$0'-!-#$.434-#.475!47!.$#7>,'R#73&!$&.'$7!.0!.,&!=4))#5&!&#$)6!(&10$&!.,&!$#47>!.0!-)#7./!
20R&!>.#6!C4.,!#74R#)>!C,4)&!0.,&$>!307.47'&!70$.,!.0!.,&!=4))#5&!14&)8>!.0!8$6!-)#7.!
R4))&.!#78!C#4.!10$!.,&!14$>.!$#47>!.0!-)#7.!>0$5,'R/!!
!
20R&!-#>.0$#)4>.>!#)>0!'>&!,4$&8!,&$8&$>!.0!#))0C!)4=&>.03;!.0!5$#\&!#.!R#Z4R'R!
3#-#34.6/!O0$!&Z#R-)&*!9R#80'!D#!01!%&R(#S%&R(#!=4))#5&!84=48&>!,4>!>,&&-!,&$8!47!
5$0'->!01!07&!,'78$&8!C4.,!#!30'-)&!01!,&$8&$>!^>07>*!$&)#.4=&>*!#>!C&))!#>!,4$&8!
,&$8&$>_!#>>457&8!.0!&#3,!5$0'-!01!,'78$&8!>,&&-/!",&!>R#))&$!,&$8>!5$#\&!0=&$!#!)#$5&$!
#$&#!-$&=&7.475!-#>.'$&!8&5$#8#.407!C,4)&!R#Z4R4\475!.,&!#74R#)>d!8#4)6!307>'R-.407/!!
L0R-&7>#.407!10$!,4$&8!,&$8&$>!$#75&>!1$0R!-$0=4>407!01!#!)#$5&!#74R#)!#.!.,&!&78!01!
.,&!>&#>07!.0!#!>R#))!#74R#)!^50#.!0$!>,&&-_!10$!&=&$6!R07.,!01!,&$8475/!NZ-&$4&73&*!
1#R4)6!$&)#.407*!,&$8475!$0'.&!#78!,&$8!30R-0>4.407!#))!1#3.0$!47.0!#$$#75475!$#.&>!01!
30R-&7>#.407/!!!!
!
5/+2/*'62!.,%/*01$%/(2!
A7.&7>4=&!.$#7>,'R#73&!473)'8&>!R#47)6!R#)&>!R45$#.475!70$.,!.0!.#;&!#8=#7.#5&!01!.,&!
$#47>!47!@#'$4.#74#!#78!.,&7!$&.'$7475!.0!.,&!=4))#5&!10$!,#$=&>./!91.&$!$&5$0'-475!10$!.,&!
,#$=&>.*!1#R4)4&>!C4.,!R&R(&$>!$&.'$7475!1$0R!@#'$4.#74#!C4))!8&348&!07!#!R45$#.407!
>.$#.&56!10$!.,&!8$6!>&#>07/!@45$#.475!70$.,!.0!@#'$4.#74#!4>!#!$&>-07>&!.0!#!8&3$&#>&!47!
-#>.'$&)#78!47!C&>.&$7!@#)4!#78!#7!473$&#>&!47!-0-')#.407!#78!#5$43').'$#)!14&)8>!47!.,&!
$&3&7.!-#>./!?&>-078475!.0!.,&>&!3)4R#.43!#78!>034#)!3,#75&>!,#>!10$3&8!R0$&!
-#>.0$#)4>.>!.0!$&R0=&!#74R#)>!1$0R!.,&!#$&#!8'$475!.,&!$#476!>&#>07!.0!.#;&!#8=#7.#5&!
01!.,&!>,0$.!5$&&7!>&#>07!0=&$!.,&!(0$8&$!47!@#'$4.#74#/!!
!
`&$8&$>!$&.'$7!.0!.,&!=4))#5&!C4.,!.,&4$!)4=&>.03;!,&$8>!#.!.,&!&78!01!.,&!$#476!>&#>07!.0!
.#;&!#8=#7.#5&!01!#76!0--0$.'74>.43!1#$R475!,#$=&>.!.,&6!R#6!,#=&!)&1.!(&,478!#>!C&))!
#>!.#;475!#8=#7.#5&!01!.,&!)0C&>.!5$#47!-$43&>!01!.,&!6&#$/!",&!$&>.!01!.,&!6&#$!.6-43#))6!
$&>&R()&>!07&!01!#!=#$4&.6!01!8$6!>&#>07!R45$#.407!-#..&$7>!(0.,!47!.&$R>!01!5$0'-!
30R-0>4.407!#78!>.$#.&56/!!!!
!
",&!70$.,C#$8!R45$#.407!$&8'3&>!3071)43.!(&.C&&7!#74R#)!0C7&$>!#78!1#$R&$>!̂ (6!
#=048475!#74R#)!8#R#5&!.0!1#$R)#78_!#78!R#Z4R4\&>!.,&!.4R&!,&$8>!>-&78!47!
-#>.'$&)#78/!D6!R0=475!,&$8>!0'.!01!.,&!#$&#!>0R&!1#R4)4&>!103'>!07!#!)4=&)4,008!(#>&8!
07!)4=&>.03;*!C,4)&!0.,&$>!.#;&!#8=#7.#5&!01!.,&!473$&#>&!47!#5$43').'$#)!14&)8!>-#3&!C4.,!
0--0$.'74>.43!1#$R475/!̀ &$8&$>!#8b'>.!,&$8!30R-0>4.407!.0!.#;&!#8=#7.#5&!01!8411&$&7.!



! Ja!

R#$;&.>!#78!,&$8!('4)8475!>.$#.&54&>*!C,43,!>0R&.4R&>!471)'&73&>!.,&!8&34>407!.0!.#;&!
#74R#)>!70$.,!10$!.,&!$#476!>&#>07/!!
!
O0$!&Z#R-)&*!9R#80'!D#!^1$0R!%&R(#S%&R(#_!#8b'>.&8!.,&!30R-0>4.407!01!,4>!,&$8>!.0!
103'>!07!>,&&-/!L0C>!#78!50#.>!>.#6!7&#$!.,&!=4))#5&!8'$475!.,&!$#476!>&#>07!C,4)&!.,&!
>,&&-!,&$8!50&>!70$.,!.0!@#'$4.#74#/!9R#80'!C0')8!&7.$'>.!,4>!R470$!30Cg50#.!,&$8>!
.0!#!($0.,&$*!#78!R0$&!$&3&7.)6!C4.,!,4>!0)8&>.!>07*!.0!3#$&!10$!#$0'78!.,&!=4))#5&!>0!.,#.!
,&!30')8!103'>!07!5$#\475!,4>!($&#8SC477475!>,&&-!,&$8!.0!.,&!70$.,/!!
!
2,&&-!3#7!.6-43#))6!-$08'3&!H!011>-$475!#!6&#$!#78!&#$7!#!(&..&$!-$43&!#.!.,&!R#$;&.!
.,#7!50#.>/!̀ 0C&=&$!.,&6!#$&!R0$&!14743;6!&#.&$>!#78!#$&!)#$5&$*!#78!.,&$&10$&!307>'R&!
R0$&!=&5&.#.407!.,#7!50#.>/!20')&6R#7!L#R#$#*!01!@#;#7#!J*!#)>0!'>&>!#!)#$5&!>,&&-S
,&$8!.0!R&&.!R0>.!01!,4>!7&&8>!(6!>&))475!.,&!>,&&-!#.!R#$;&.>!.0!.,&!>0'.,!C4.,!,45,&$!
)4=&>.03;!-$43&>/!!
!
20')&6R#7*!)4;&!9R#80'*!C4))!.#;&!,4>!>,&&-!70$.,!.0!5$#\&!10$!#!1'))!$#476!>&#>07*!$&.'$7!
.0!,4>!=4))#5&!14&)8>!#$0'78!,#$=&>.!.4R&!>0!.,#.!#74R#)>!3#7!10$#5&!47!.,&!14&)8!>3$'(>/!
O47#))6*!.,&!,&$8!R0=&>!.0C#$8>!.,&!,#614&)8>!.0!.,&!>0'.,!8'$475!.,&!8$6!>&#>07/!`&$&*!
,&!>&))>!#!5$0'-!01!4784=48'#)!#74R#)>!#1.&$!>&=&$#)!R07.,>!01!307>.#7.!5$#\475/!
20')&6R#7!,#>!473$&#>&8!.,&!#$&#!01!,4>!,&$8>d!-#>.'$&)#78!#78!-&$>07#)!R45$#.407!
-#..&$7>!C,4)&!103'>475!#74R#)!>#)&>!07!.0C7!R#$;&.>!.0!.,&!>0'.,!#78!47!D#R#;0/!!A7!
R0$&!8&>-&$#.&!6&#$>*!,&!R#6!>&78!.,&!>,&&-!70$.,!C4.,!#!>07!0$!$&)#.4=&!>0!.,#.!,&!
30')8!.#;&!>0R&!#74R#)>!>0'.,!10$!#!]'43;!>#)&!.0!R#;&!4.!.,$0'5,!.,&!841143').!
l>0'8'$&m!-&$408!01!.,&!$#476!>&#>07*!.,&!1&C!R07.,>!-$&3&8475!.,&!,#$=&>./!!
!
E0.&!47!"#()&!H!(&)0C!.,#.! )4=&>.03;!-$43&>!47!.,&!)03#)!%4))6!R#$;&.!#>!01!@#6!HIJJ!C&$&!
>4574143#7.)6!)0C&$!.,#7!#7!4R-0$.#7.!.0C7!R#$;&.!.0!.,&!>0'.,!^%#$0)_!#78!47!D#R#;0/!!
!
?*W3%!XZ!B-6%(,#.\!)+-.%(!-&!M-33U!$*+\%,]!<*U!XTYY!

@&-$*3!!!!!!)+-.%!*,!M-33U!$*+\%,!^8_$!̀ )+-.%!*,!M*+#3!*&0!A*$*\#!^8_$`!
U0#.>!!!!!!!!!!!!!!JI*IIIgJa*III 31#!!noHISoPIp! HISHa*IIIgHa*III 31#!noXISaIgoaIp!

!
2,&&-!! JaSHI*IIIgHa*III !noPISXIgoaIp! PaSXI*IIIgeI Sea*III !noMISTIgoJHISJPIp!

!
L0C>! JII SJHa*III 31#gHII*III 31#q!!

noHIISHaIgoXIIqp!
HII SHaI*IIIg rXII *III 31#!
noXIISaIIgroTIIp !
!

LKYKLK!7"%62++%/%*8!a!(%*(#&*3!3*W#+!$-7+*,-#&!!
!
L)#>>!84=4>407>!-)#6!#!$0)&!47!.,&!>.$#.&54&>!1#R4)4&>!8&=&)0-/!.&**28/ *!.,&!10$R&$!>)#=&!
3)#>>!01!O')#74!>034&.6*!#$&!)&>>!#>>034#.&8!C4.,!-#>.0$#)4>R!.,#7!.,&!70()&!3)#>>/!O$0R!
.,&!)0C&>.!3)#>>*!>&=&$#)!.&** 28/ !=4))#5&>!,#=&!#8#-.&8!R45$#7.S)#(0$!C0$;!#>!#!



! Je!

>.$#.&56!10$!>'$=4=#)/!?#.,&$!.,#7!50475!07!#!1'))!>&#>07!01!&Z08&*!, &H/((&,&-!&#$7!&Z.$#!
R07&6!(6!&75#5475!47!R&74#)!)#(0$/!",&!)#(&)!, &H/((&,&!30R&>!1$0R!.,&!O$&73,!.&$R!
l7#=&..&*m!0$!>,'..)&*!(&3#'>&!.,&6!50!(#3;!#78!10$.,!1$0R!.,&4$!=4))#5&!.0!.0C7>!.0!C0$;!
#>!)#(0$&$>/!9).,0'5,!R0>.)6!R#)&*!.,&$&!#$&!#)>0!&Z#R-)&>!01!C0R&7!&75#5475!47!)#(0$!
#3.4=4.4&>!>'3,!#>!-0'78475!5$#47*!C#.&$!30))&3.407*!0$!80475!)#'78$6/!
!
@&7!.,#.!R45$#.&!R#;&!&78>!R&&.!8'$475!.,&!8$6!>&#>07!(6!>&))475!C008*!R#;475!#80(&!
($43;>*!0$!80475!C#5&!)#(0$!#80(&!307>.$'3.407!(0.,!47!.,&!4RR&84#.&!#$&#!0$!#1.&$!
R45$#.475!.0!#70.,&$!#$&#!.0!1478!C0$;/!2,0$.&$!.$4->!01.&7!.'$7!47.0!)075&$!
0--0$.'74.4&>!10$!C0$;/!20R&!, &H/((&,&-!C4))!#80-.!.,4>!-#..&$7!#>!#!)41&>.6)&*!.$#=&)475!
>&#>07#))6!.0!C0$;!#C#6!1$0R!,0R&!8'$475!.,&!707S1#$R475!>&#>07/!!
!
20R&!R&7!.$#=&)!.0!@#'$4.#74#7!.0C7>!01.&7!.0!80!b0(>!)4;&!C#>,475!3)0.,&>*!>&))475!
($&#8*!($475475!C#.&$!.0!,0'>&>*!30))&3.475!>.$#C!10$!#74R#)>*!($475475!#74R#)>!.0!C#.&$!
,0)&>*!#78!30))&3.475!14$&C008/!",0>&!.,#.!50!.0!%#;#$!01.&7!,&$8!10$!30RR&$34#)!
)4=&>.03;!=&780$>/!A7!L0.&!8dA=04$&*!R&7!'>'#))6!5#47!&R-)06R&7.!(6!C#>,475!3)0.,&>!0$!
C0$;475!10$!.,&!#74R#)!.$#8&!47!>0R&!3#-#34.6/!!
!
@#)&!,&#8>!01!,0'>&,0)8!5&7&$#))6!8&348&!41!, &H/((&,&!0$!R45$#7.!C0$;!4>!#!>.$#.&56!.,&!
,0'>&,0)8!>,0')8! #80-.!#78!.0!C,#.!&Z.&7./!E0$R#))6!#!1#.,&$!C4))!>.#$.!>&78475!#!
.&&7#5&!>07!C,&7!,&!,#>!&70'5,!0.,&$!3,4)8$&7!3#-#()&!01!C0$;475!47!14&)8>!#78g0$!
3#$475!10$!#74R#)>*!>0!.,#.!)0>475!07&!C0$;&$!C4))!70.!7&5#.4=&)6!#11&3.!.,&!-$08'3.4=&!
C0$;10$3&!47!.,&!,0'>&,0)8/!20R&!R45$#7.!)#(0$&$>!>.#6!10$!>,0$.&$!-&$408>*!0.,&$>!
C0$;!10$!R0>.!01!.,&!6&#$!#78!30R&!(#3;!.0!=4>4.!10$!#!>,0$.!-&$408!01!.4R&*!0.,&$>!50!
#1.&$!.,&!,#$=&>.!#78!07)6!$&.'$7!.0!1#$R!8'$475!.,&!$#476!>&#>07/!

LKYKbK!9:,# ;<%*+#,%-'*+*!!
!
95$0S-#>.0$#)4>.>!103'>!07!#5$43').'$&*!'>475!#74R#)>!.0!>'--)&R&7.!,0'>&,0)8!
&3070R43>!.0!=#$6475!8&5$&&>/!:7!07&!&Z.$&R&*!#!8&843#.&8!,&$8&$!R#6!,#=&!#!>R#))!
,&$8!01!50#.>!0$!>,&&-*!.0!'>&!#>!#!>#1&.6!(#7;*!.0!>&))!C,&7!3$0-!-$08'3.407!1#4)>!.0!
R&&.!#!1#R4)6d>!#77'#)!7&&8>/!:.,&$!1#R4)4&>!54=&!&]'#)!4R-0$.#73&!.0!1#$R475!#78!
,&$8475!.0!>'(>4>.!.,$0'5,0'.!.,&!6&#$/!!
!
L0RR'74.6S)&=&)!3073&-.>!01!#5$43').'$&!#78!-#>.0$#)4>R*!#78!,0C!1#R4)4&>!$&5')#.&!#78!
(#)#73&!.,&4$!14&)8>!#78!,&$8>*!8&R07>.$#.&!.,#.!#5$0S-#>.0$#)4>.!8&34>407>!#$&!84=&$>&!
#78!'74]'&!.0!&#3,!$&5407*!>034#)!3)#>>*!#78!1#R4)6/!2'$=4=#)!R08&!47!R#76!30RR'74.4&>!
$&>').&8!47!3,#75&>!.0!1#R4)6!)4=&)4,008!>.$#.&54&>!471)'&73475!4784=48'#)>!.0!&Z-#78!.,&4$!
R&#7>!10$!#3]'4$475!(#>43!>'(>4>.&73&!7&&8>!#78!>0'$3&>!01!$&=&7'&/!9R075!O')#74!
-0-')#.407>*!.,&$&!#$&!(0.,!3#>&>!01!1#$R&$>!8&=&)0-475!,&$8>!#>!C&))!#>!-#>.0$#)4>.>!
,&#8475!.0!.,&!14&)8>!.0!1#$R/!!
!
2&=&$#)!1$'>.$#.&8!1#$R&$>!&Z-)#47&8!,0C!3$0-!1#4)'$&!0=&$!.,&!6&#$>!10$3&8!.,&R!.0!
8&=&)0-!#74R#)!,&$8>!.,#.!(&3#R&!=4.#)!.0!.,&!,0'>&,0)8!&3070R6/!9>!,&$8>!(&30R&!



! JM!

.00!)#$5&!10$!.,&!)03#)!C#.&$!>'--)6!0$!.,&!#=#4)#()&!-#>.'$&)#78*!.,&>&!10$R&$!
#5$43').'$#)4>.>!#$&!)&#=475!C4.,!.,&4$!,&$8>!10$!.$#7>,'R#73&!&#3,!6&#$/!O0$R&$!1#$R&$>!
80!70.!C#7.!.0!R0=&!#$0'78!C4.,!.,&!#74R#)>!#78!8$&#R!01!.,&!8#6!C,&7!.,&6!3#7!
>4R-)6!1#$R/!!
!
@0>.!1#R4)4&>!.,#.!'>&8!.0!-$#3.43&!&Z3)'>4=&!#74R#)!,'>(#78$6!3,#75&8!.0!#!R4Z&8!
)4=&)4,008!>.$#.&56!#1.&$!>'11&$475!>&=&$&!,&$8!)0>>!1$0R!47.&7>&!8$0'5,.>*!&>-&34#))6!47!
JGMP!#78!JGTX/!E&=&$!#()&!.0!$&307>.4.'.&!,&$8>!.0!#!3#-#34.6!>'11434&7.!&70'5,!.0!R&&.!
(#>43!7&&8>*!,&$8&$>!>.#$.&8!0--0$.'74>.43!1#$R475!#78!R#76!,#=&!>,41.&8!.0!)&#8!R0$&!
>&8&7.#$6!)4=&>/!!
!
.&**28/! 1#R4)4&>!01!)0C!>034#)!>.#.'>!,#=&!#!R0$&!-$070'73&8!#5$43').'$#)!>6>.&R!47!
-)#3&!.,#7!.,&!70()&!1#R4)4&>!.,#.!,#=&!#!)075!,4>.0$6!01!,&$8475/!.&**28/ !C0R&7!C4))!
'>'#))6!.#;&!#!>R#))!-)#3&!47!,&$!,'>(#78d>!14&)8!10$!,&$!0C7!3$0-/!2,&!,#>!#!>&-#$#.&!
>.0$#5&!5$#7#$6!10$!,&$!5$#47!.,#. !>,&!4>!1$&&!.0!>&))/!9!,'>(#78!3#7!.#;&!#!5$#47!)0#7!
1$0R!,4>!C41&!41!.,&!1#R4)6!>'--)6!$'7>!0'.*!('.!,&!C4))!&4.,&$!,#=&!.0!$&-#6!47!5$#47!0$!
('6!.,&!5$#47!1$0R!,4>!C41&/!!
!
`&$8>!10$!#5$0S-#>.0$#)!1#R4)4&>!#$&!'>&8!.0!>.0$&!C&#).,!47!#!707S)4]'48!10$R*!473$&#>&!
,0'>&,0)8 !#>>&.>*!#78!-$0=48&!#33&>>!.0!R07&6*!b'>.!)4;&!R0$&!70R#843!1#R4)4&>*!('.!
,&$8>!#$&!'>'#))6!>R#))&$!47!>4\&!#78!(#>&8!R0$&!07!>R#))&$!#74R#)>!^50#.>!#78!>,&&-_/!
K#$5&$!30C,&$8>!#$&!.$#84.407#))6!#!)075S.&$R!30RR4.R&7.!>473&!&>.#()4>,475!#78!
R#47.#47475!,&$8>!4>!R0$&!3,#))&75475!307>48&$475!.,&!#74R#)>d!>4\&!#78!JHSJX!R07.,!
5&>.#.407!-&$408/!!

LKYKPK!=#$>'/2&!*+,%+2:'2*!
!
@#76!1#R4)4&>!>'11&$!1$0R!3,$0743!-0=&$.6!#78!30R(47475!>.$#.&54&>!(6!84=48475!)#(0$!
#R075!R&R(&$>!01!.,&!7'3)&#$!0$!&Z.&78&8!1#R4)6!30RR07)6!,&)->!84=&$>416!>0'$3&>!01!
1008!#78!#33&>>!.0!R07&6!0$!#74R#)>/!",&!R0>.!48&#)!1#R4)6!>.$'3.'$&!10$!30R(47475!
>.$#.&54&>!#$&!84>-$0-0$.407#))6!R#)&*!>0!.,#.!#!R#7d>!0)8&$!>07>!#78g0$!8411&$&7.!
($0.,&$>!#$&!#))!#=#4)#()&!10$!8411&$&7.!)4=&)4,008!>.$#.&54&>/!Y,&7!1#$R475*!($0.,&$>!R#6!
1#$R!.,&!14&)8>!.05&.,&$!C4.,!.,&!,&)-!01!.,&4$!>07>!$0.#.475!14&)8>!'7.4)!.,&6!#$&!#))!
30R-)&.&/!D$0.,&$>!R#6!#$$#75&!#!>4.'#.407!(&.C&&7!.,&R>&)=&>!#78!.,&4$!>07>!.0!
30R(47&!,&$8>!.0!>-)4.!.,&!,&$8475!#78!#5$43').'$#)!C0$;!(&.C&&7!R&R(&$>!01!.,&!
&Z.&78&8!1#R4)6/!!
!
O0$!47>.#73&*!47!.,&!=4))#5&!01!h4.&*!7&#$!%4))6*!.C0!($0.,&$>!R&&.!'-!07!.,&4$!C#6!(#3;!
1$0R!.,&4$!R45$#.407!>0'.,!.0!30R(47&!,&$8>!>0!.,#.!07&!($0.,&$!3#7!$&.'$7!.0!.,&!
=4))#5&!&#$)6!.0!-)#7.!10$!(0.,!,&$8&$>/!",&!#74R#)>!C4))!$&.'$7!)#.&$!#78!.,&!0.,&$!R&7!
#78!(06>!C4))!$&.'$7!47!.4R&!10$!.,&!#$8'0'>!.#>;!01!C&&8475/!
!
970.,&$!R#7!-$0=48&8!,4>!0)8&$!($0.,&$!C4.,!,4>!>07!.0!,&)-!.0!#330R-#76!.,&!#74R#)>!
.0!>&))/!",&>&!.C0!($0.,&$>!#$$#75&8!,&$8475!0$!#5$43').'$#)!C0$;!(&.C&&7!.,&R>&)=&>!



! JT!

#78!.,&4$!1#R4)4&>!47!0$8&$!.0!1$&&!'-!07&!#8').!.,#.!30')8!.$#=&)!.0!#!84>.#7.!.0C7!
R#$;&.!.0!>&))!.,&!#74R#)>!10$!#!5008!-$43&!8'$475!#!.4R&!01!7&&8/!!
!
9!70R#843!1#R4)6!R#6!,#=&!#!1#R4)6!R&R(&$!C0$;475!47!#!.0C7*!0$!C4.,!.,&!#74R#)!
R#$;&.*!C,4)&!.,&!$&>.!01!.,&!1#R4)6!4>!,&$8475/!:$!#!1#R4)6!103'>475!07!1#$R475!R#6!
&7.$'>.!,&$8>!C4.,!70R#843!$&)#.4=&>!.0!$&R0=&!.,&!('$8&7!01!.,&!#74R#)!3#$&!8'$475!
1#$R475!>&#>07/!O0$!R#76!1#R4)4&>*!1478475!#!(#)#73&!(&.C&&7!#5$43').'$&*!$#4>475!
#74R#)>*!#78!R45$#7.!)#(0$!$&]'4$&>!147&S.'7475!.0!$&5')#.&!.,&!$45,.!30R(47#.407!01!
>.$#.&54&>!(#>&8!07!1)'3.'#.475!>&#>07S.0S>&#>07!C&#.,&$!-#..&$7>*!R#$;&.!-$43&>*!1008!
>&3'$4.6*!1#R4)6!30R-0>4.407!#78!C0$;10$3&*!R#$;&.!.$&78>*!#78!1#R4)6S)&=&)!&3070R43>/!
@#Z4R4\475!=#$4#.407!47!)4=&)4,008!>.$#.&54&>!C4.,!.,&!)#(0$!10$3&!01!.,&!7'3)&#$!#7>8!
&Z.&78&8!,0'>&,0)8>!8&R#78>!307>.#7.!-)#77475!#78!$&C0$;475/!!

LKXK!589!)*+,-.-/*,-#& !-&!)*(,#+*3-(,!9#$$4&-,-%(!-&!=-#+#!0%!5*:%3]!=*+*]!*&0!M-33U!!
!
",&!$&5407>!>'$$0'78475!.,&!34$3)&>!01!E40$0!8&!2#,&)!#78!E#$#!7&#$!.,&!(0$8&$!01!
@#'$4.#74#!,#=&!#!,45,!-&$3&7.#5&!01!R45$#.407!10$!>&#>07#)!#74R#)!,&$8475!
^.$#7>,'R#73&_*!#!>.$#.&56!-$#3.43&8!(6!(0.,!O')#74!#78!@#'$&!5$0'->!47!.,&!$&5407!.0!
=#$6475!&Z.&7.>/!!

",&! @#'$&!=4))#5&!473)'8&8!47!.,&!>.'86!Û0'$&)!@0'>>W!47!E40$0!8&!2#,&)!\07&!#78!
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