
!
!"#$%&'()*+,(-."*"/0)-,12,345'"$.$%)*+,'56/.'"$&)/5,7,
"#$%&'()"%$#!*'+#!,!!
,
!
!

!
!
!
!
!
!
!
!
-*!&%./+#!0#12#345!6!7.+'22#!8%99+#2!
:#243#!*%3!;#3<'+/<#!"#'94=!:'3#!
>?@!1.2/!A?,?!
!

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

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



! ,!

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

89:!7;<=!>;!9;,3?@!:A?B9C!7, D!

EF,B9C7?:8GCB?9, H!
EFEF,B9C7?:8GCB?9,CB>,A7?I!GC!C,3!J?>KLM3?J!, H!

NF,3OJKC?>?=B;G,KJL8>KC?7B8J,7PKJL, Q!
NFEF,,RS;B;G!,?=,?7=K9B;KC?7B;G!,7KJJ!7, Q!

DF,AKCB!9C=78AA!9, T!
DFEF,:BK=9?;CB;G,?=,:!J?=7KRB;G,JK9=R?>:B=3!:, U!
DFNF,C?,AKCB!9CCSA!7, EV!
>@A@,@!BC!DEBCFCGHI&EGC! ,?!
>@A@A@!BC!-JKLIEKCK7KIL! ,?!
DFDF,?A;KJ>B9=, EV!
WK;!,EX,JK9:>B=,AKCB!9C,R7K,;KJ;<, EE!
WK;!,NX,G@B9:!>B=,AKCB!9C,B,G<7!;C?>, EE!

YF,98@O7!9:!,KJL8>KC?7B!A7KG;B;, EN!
YFEF,?7=K9B;KCB?9,?JG7B9=,AKCB!9CL!;<=, EN!
YFNF,?7=K9B;KCB?9,?JG7B9=,L>?:A7<@!7, ED!
YFDF,7?>>!7,?=,K7L!I:;=K9=!, EZ!
M@>@,@!&HGCI! ,N!
M@>@A@!7OGC;&CPCI7QCI! ,R!
M@>@>@!FEL-S-&OKEQCISC! ,T!
M@>@M@!7CQICKHICISC! ,T!
YFYF,A[7<7!9:!;,W!9C7K>!,7?>>!, ET!
YFZF,?A;KJ>B9=, EU!

ZF,?A>!@!>;!,?=,L!CS:9B9=, EU!
ZFEF,AKCB!9C!7,?=,A[7<7!9:!;,?A>!@!>;!,KR,KC,G?JJ!,B,7PKJLF, EU!
ZFNF,G?9CKGC>O=!9;,L!CS:9B9=,R?7,C7S=3!:,?=,CB>>B:, EU!
ZFDF,J!:AKCB!9C!79!;,L!CS:9B9=,A[,=?:C,?=,?9:C, NV!
ZFYF,G!9:;GKL!C;,L!CS:9B9=,R?7,L!3K9:>B9=,?=,G?JJ89BGKCB?9, NV!
ZFZF,:!C,:B7!GC!,J<:!;,L!CS:9B9=, NE!
ZFHF,?A;KJ>B9=, NE!

HF,3!J?>KLM3?J!, NN!
HFEF,3?>:9B9=!7,CB>,L>?:A7<@!J[>B9=,B,3I!JJ!C, NN!
HFEFEF,AKCB!9C!7;,3?>:9B9=!7, NN!
HFEFNF,A!7;?9K>!C;,3?>:9B9=!7, ND!
R@,@A@,@!FEL-S-&OKEQCIC7!"L&BSESGCI! A>!
R@,@A@A@!&HGCI7!"L&BSESGCI! A>!
R@,@A@>@!7OGC;&CPCI7QCI7!"L&BSESGCI! AM!
HFNF,J[>=78AA!, NY!
HFDF,G7K@,CB>,!9,3!J?>KLM3?J!,><;9B9=, NZ!
R@>@,@!7O7KC0QI-D! AN!
R@>@A@!LIG-SE7-KLIE7QC!QI-D! AR!
HFYF,?A;KJ>B9=, NH!



! A!

QF,9[7,JK9,R>SCC!7,L>?:A7<@!J[>B9=,R7K,3?;ABCK>,CB>,3I!J, NQ!
QFEF,A[,3?;ABCK>!C,!7,:!7,9?=!9\,:!7,3K7,;9?7,B,]9^, NQ!
QFNF,JK9,;GK>,G899!,;C?>!,A[,J[>B9=!9^, NQ!
QFDF,3@B;,K9;@K7_, NQ!
QFYF,3@?7:K9,8:@O>=!;,AKCB!9C!7_, NT!
QFZF,3@?7:K9,;BG7!;,:!,A[7<7!9:!;,R?7C;KCC!,:!>CK=!>;!_, NT!
QFHF,K>C,:!C,K9:!C,:!7,;G!7,89:!7,G?9;8>CKCB?9!7^, NT!
QFQF,3@?7:K9,@87:!7!;,AKCB!9C!9;,CB>;CK9:,@BK,C!>!J!:BWB9_, NU!
QFUF,JB;L78=;;W!9K7B!7^, NU!
QFEVF,!=!9L!3K9:>B9=^, DV!
QFEEF,J!:BWB98:>!@!7B9=^, DV!
QFENF,?A;KJ>B9=, DV!

TF,J!C?:!, DV!
TFEF,G@K>BCKCB@,J!C?:!, DE!
TFNF,K:=K9=,CB>,AKCB!9C!7, DE!
TFDF,!C9?=7KR!79!;,7?>>!, DE!
TFYF,:!>CK=!7?L;!7@KCB?9, DE!
TFZF,8;C78GC87!7!:!,?=,;!JB;C78GC87!7!:!,B9C!7@B!`;,J!:,AKCB!9C!7, DN!
TFHF,:SL:!=[!9:!,a>B@;3B;C?7B!B9C!7@B!`;a,,B,3I!JJ!C, DN!
TFQF,B9C!7@B!`;,J!:,A!7;?9K>!, DN!
TFTF,K9?9SJBC!C,?=,!CB;G!,?@!7@!I!>;!7, DN!
TFUF,K9K>S;!,?=,@K>B:BC!C, DN!
TFEVF,;KJCSGG!, DD!

LB>K=, DY!
!



! >!

."#+)'/,+&'+"'-$%0+#1%2"*+)-
G#22#$U'2U#2!'*!V#4!#42%U3'*/+W#!+4.V/#+!=%<#VX%/24#3!3#9'4#3#3!+/U!4/9!
"#$%&'()"%$#@!Y%3!2Z3$#3#!%$W3/2U!2.<Z3#2V#!'$(.9'4%3/#X3'W+/+!
=#2</+#+!4/9!W'X/4#9!M!%U!%$W3/2U!$#4%V#!4/9!W'X/4#9![@!
!
;'4/#24U3.XX#2\!B#2!=Z$'4%9%U/+W#!X'4/#24U3.XX#!#3!W'3'W4#3/+#3#4!<#V!
V/'U2%+4/+W!%U!V#$%U3'*/+W!$'2U*%9V/U=#V!%U!W'2!/2VV#9#+!/!4%!=%<#V4]X#3\!B#!
</V#(#UZ39/U#!%U!V#!'.4%3/4#4+43%@!0'2U#!9/V#3!'*!'2V3#!+]UV%$$#!%U!#3!<'24!4/9!
#2!U3'V!'*!#U#2(#='2V9/2U^!=</9W#4!(9@'@!U_3^!'4!4'2W#2!%$!(9%VX3_<#$`9/2U!/!#U#4!
=1#$!/WW#!#3!*1#32@!
!
;'4/#24#2\!;'4/#24#32#!#3!U9'V#!*%3!'4!W%$$#!/!Ia'$(!%U!*_9#3!+/U!U%V4!
(#='2V9#V#@!!-99/U#<#9!#3!V#!=%<#V+'U#9/U4!X%+/4/<#!%<#3*%3!4'2W#2!%$!#2!
"#$%&'()"%$#!9_+2/2U@!B#4!V#3!X3/$Z34!%X4'U#3!V#$!#3!4'2W#2!%$!'4!+X'3#!
43'2+X%34!b!%U!<#24#4/V!X`!=%+X/4'9#4^!$#2!V#4!+]2#+!%U+`!'4!<Z3#!</U4/U4!*%3!V#$!
'4!'*9'+4#!X`3_3#2V#!+'$4!'4!$/2V+W#!+]U#9/UU_3#9+#2@!
!
&ZU#2\!Y%3!9ZU#2!<ZU4#3!4'9!%U!(9%V<Z3V/#3!=_14!/!(#='2V9/2U#2^!$#2!V#4!#3!%U+`!
</U4/U4!*%3!9ZU#2!'4!W#2V#!X'4/#24#2!('U!4'99#2#^!+`9#V#+!'4!V#2!4/9X'++#+!V#4!
#2W#94#!/2V/</V+!(#=%<^!3#++%.3c#3!%U!'9$#2#!4/9+4'2V@!7%$!.VU'2U+X.2W4!#3!
9ZU#32#!X%+/4/<#!%<#3*%3!#2!"#$%&'()"%$#!9_+2/2U^!$#2!#3!+Z3V#9#+!%X4'U#V#!
'*!'2'9]+#32#+!<'9/V/4#4!%U!X3Zc/+/%2!+'$4!$.9/U=#V#3!%U!(#U3Z2+2/2U#3!<#V!
4#9#W%2+.94'4/%2#3@!
!
7]U#X9#1#3+W#2\!7]U#X9#1#3+W#32#!%X9#<#3!$.9/U=#V#2!*%3!'4!+#!%U!=_3#!X'4/#24#2!
+%$!'*U_3#2V#!*%3!'4!V3'U#!%$+%3U!%$!X'4/#24#2!(`V#!*]+/+W!%U!X+]W/+W@!B#!#3!
.$/VV#9('34!X%+/4/<#!%<#3*%3!#2!"#$%&'()"%$#!9_+2/2U^!$#2!#3!(#W]$3#V#!
*%3!'4!*9]44#!W%2+.94'4/%2#32#!.V!'*!'$(.9'4%3/#4@!7'$4/V/U!#3!V#!(#W]$3#V#!*%3^!
%$!9_+2/2U#2!$#V*_3#3!#2!_U#4!'V$/2/+43'4/<!(]3V#!*%3!V#$@!!
!
Q%24'W49ZU#2\!Q%24'W49ZU#2!='3!#2!c#243'9!3%99#!/!X'4/#24!%U!X`3_3#2V#+!*%39_(@!
B#!%X9#<#3!W%24'W49ZU#2!+%$!V#2!X#3+%2!/!*%39_(#4^!V#3!='3!V#4!*%3W3%$#V#!
%<#3(9/W!%U!V#2!X#3+%2^!V#3!(`V#!*]+/+W!%U!X+]W/+W!=1Z9X#3!V#$!/U#22#$!V#3#+!
+]UV%$+*%39_(@!F`V#!X'4/#24#3!%U!X#3+%2'9#!#3!V#3*%3!%X4'U#V#!'*!</U4/U=#V#2!'*^!
'4!#<4@!4#9#W%2+.94'4/%2#3!(_3!<'3#4'U#+!'*!W%24'W49ZU#2@!
!
;`3_3#2V#\!B#2!X`3_3#2V#!V#94'U#3!%*4#!/!9ZU#W%2+.94'4/%2#3!$#2!#3!+1Z9V2#3#!
4/9!+4#V#^!2`3!X'4/#24#2!#3!4/9!*%3.V(#+4#$4!(#='2V9/2U!/!'$(.9'4%3/#4@!B#2!
X`3_3#2V#!='3!#2!c#243'9!3%99#!/!W%2+.94'4/%2#2!%U!#3!#2!</U4/U!3#++%.3c#!/!
(#='2V9/2U+*%39_(#4^!/V#4!V#!%*4#!*.2U#3#3!+%$!#4!#W+43'!+Z4!_12#!%U!_3#!(`V#!*%3!
X'4/#24!%U!*%3!9ZU#@!E!*%3=%9V!4/9!"#$%&'()"%$#!#3!V#4!</U4/U4!'4!%<#3<#1#^!
=<%3V'2!$'2!*'+4=%9V#3!V#2!3#++%.3c#3^!V#2!X`3_3#2V#!#3!/!*%39_(#4@!
!
0#VX'4/#24#3\!0#VX'4/#24#3!='3!(#4]V2/2U!*%3!X'4/#24#3!%U!X`3_3#2V#!X`!U%V4!%U!
%2V4@!S%U9#!U'2U#!%X9#<#+!$_V#4!$#V!$#VX'4/#24#2!+%$!9/<+(#W3Z*4#2V#^!'2V3#!
U'2U#!+%$!2Z3$#+4!9/<+'*W3Z*4#2V#@!7X#c/#94!X'4/#24#3^!V#3!1Z<29/U4!W%$$#3!*%3!



! M!

'4!*`!(9%V43'2+*.+/%2!%X9#<#3!'$(.9'4%3/#4!+%$!#2!*%3$!*%3!d+'$4'9#c'*ed^!=<%3!
$'2!$#V!4/V#2!9Z3#3!=/2'2V#2!'4!W#2V#!%U!2]V#3!=/2'2V#2+!+#9+W'(@!!
!
Q%2+.94'4/%2#2\!K/9!X9'29'U4#!W%2+.94'4/%2#3!V#94'U#3!%*4#!#2!fW%24'W4g9ZU#^!#2!
X'4/#24!%U!#2!X`3_3#2V#@!B#2!4'U#3!%*4#!'*+Z4!/!+'$4'9#!%$W3/2U!X'4/#24#2+!
<#9(#*/2V#2V#!#*4#3*.9U4!'*!#2!U#22#$U'2U!'*!V'U#2+!(9%VX3_<#3@!B#3!*%3#U`3!
%U+`!.*%3$#99#!$/2/W%2+.94'4/%2#3!$#99#$!9ZU#!%U!X`3_3#2V#!%U!9ZU#!%U!
X'4/#24#3!X`!U'2U#!%U!+4.#3@!B#4!#3!</U4/U4!'4!%<#3<#1#^!=<%3V'2!$'2!*'+4=%9V#3!
W<'9/4#4#2!'*!W%2+.94'4/%2#32#^!=</+!$'2!+.XX9#3#3!$#V!4#9#W%2+.94'4/%2#3@!!
!
0`9U3.XX#\!0`9U3.XX#2!*%3!"#$%&'()"%$#!#3!V/'U2%+4/+W^!(#='2V9/2U+a
$Z++/U4!%U!V#$%U3'*/+W!X%4#24/#94!+4_3+4#V#9#2!'*!X'4/#24#32#@!B#4!#3!V%U!</U4/U4^!
'4!V#3!#3!+W'(4!#2!4/99/V+3#9'4/%2!$#99#$!X#3+%2'9#!%U!X'4/#24hX`3_3#2V#^!%U!'4!
X'4/#24#2!.V<Z9U#+!X`!('UU3.2V!'*!#2!/2V/</V.#9!*'U9/U!<.3V#3/2U@!!
!
7]+4#$!W3'<\!"#$%&'()"%$#!+W'9!W.22#!/24#U3#3#+!$#V!+]U#=.+#4+!C;P!
+]+4#$^!=<%3!9ZU#3!%U!+]U#X9#1#3+W#!2.!*/2V#3!(9%VX3_<#+<'3@!-XX'3'4#4!+W'9!
V#+.V#2!<Z3#!2#$4!%U!+/WW#34!'4!(#41#2#^!%U!V#3!#3!(#=%<!*%3!#2!U3.2V/U!
(3.U#3<#19#V2/2U@!
!
LU'2/+'4%3/+W#!W3'<\!F9%VX3_<#$`9/2U!/!=1#$$#4!%U!#<4@!'*4'9#!%$!
4#9#W%2+.94'4/%2!+W'9!W%(9#+!X`!#W+/+4#3#2V#!X9'29ZU2/2U!'*!V#!'$(.9'24#!9ZU#a!
%U!+]U#X9#1#3+W#X3%U3'$$#3@!B#+.V#2!+W'9!$'2!+/W3#^!'4!V#3!/2V'3(#1V#+!#2!
'3(#1V+U'2U^!+`!(9%VX3_<#+<'3#4!*3'!=1#$$#4!(9/<#3!+#4!%U!3#+X%2V#3#4!X`@!
!!!
7/WW#3=#V\! ;'4/#24#32#! *_9#3! #2! </+! +/WW#3=#V! <#V! '4! W%$$#!X`! =%+X/4'9#4@!B#4!
$`! V#3*%3! %<#3<#1#+^! =<%3V'2! $'2! (#V+4! $.9/U4! +/W3#3^! '4! X'4/#24#32#! *%34+'4!
%X9#<#3!V#4!+%$!43]U4!%U!+/WW#34^!2`3!V#!/!*3#$4/V#2!+W'9!$`9#!+/U!/!=1#$$#4@!
!
D'9/V#!$`9/2U#3\!Y%3!X#3+%2'9#4!'2+#+!V#4!+%$!</U4/U4^!'4!#4!=1#$$#$`9#'XX'3'4!
U/<#3! 9/U#! +`! <'9/V#! (9%VX3_<#$`9/2U#3! +%$! /! =%+X/4'9#4+! 9'(%3'4%3/.$@!B#! +W'9!
W.22#!+4%9#!X`!'XX'3'4#4@!!
!
-2+<'3\! S`3! $'2! *9]44#3! (9%VX3_<#4'U2/2U! .V! /! X'4/#24#32#+! =1#$^! $`! V#3!
*%3#9/UU#!#2!'*W9'3/2U!'*!'2+<'3! *%3^!'4!'XX'3'4#4!#3!<#V9/U#=%9V4^!'4!X'4/#24#32#!
*%3#4'U#3!$`9/2U#32#!X`!W%33#W4!</+^!%U!'4!(9%VX3_<#3#+.94'4#4!+#+!%U!U%VW#2V#+!
#99#3!'U#3#+!X`@!!
!
K#9#$#V/c/2\! 7Z39/U4! +]U#X9#1#3+W#32#! */2V#3! V#4! </U4/U4! '4! +#! X'4/#24#2! *]+/+W^!
2`3! V#! +W'9! <.3V#3#! X'4/#24#2+! 4/9+4'2V@! 0#V! #2! 4#9#$#V/c/2+W! 9_+2/2U!
<'2+W#9/UU_3#+!V#4!W9/2/+W#!(9/W^!%U!$'2!(_3!%<#3<#1#^!=<%3</V4!$'2!%X*'2U#3!V#!
+/U2'9#3^!+%$!/WW#!2_V<#2V/U</+!W'2!'*9Z+#+!/!#2!(9%VX3_<#@!!
!
0/+(3.U\!S`3!X'4/#24#3!*`3!$.9/U=#V!*%3!'4!4'U#!(9%VX3_<#3!/!=1#$$#4^!%X+4`3!V#3!
3/+/W%!*%3^!'4!$`9#'XX'3'4#4!/WW#!(3.U#+!#*4#3!=#2+/U4#2@!S%U9#!</9!$`+W#!.2V9'V#!
'4!$`9#!+/U^!%U!'2V3#!</9!$`9#!+/U!$#3#!#2V!2_V<#2V/U4@!B#44#!$`!$'2!4'U#!=_1V#!
*%3!(`V#!4#W2%9%U/+W!%U!%3U'2/+'4%3/+W@!!
!



! N!

0#V/c/2.V9#<#3/2U\! E! V'U! .V9#<#3#+! $#V/c/2#2! U3'4/+! /! '$(.9'4%3/#4! 4/9! V#!
=Z$'4%9%U/+W#! X'4/#24#3@! F`V#! X#3+%2'9#! %U! X'4/#24#3! #3! U9'V#! *%3! V#22#!
9_+2/2U@!0'2!$`!%<#3<#1#^!=<%3V'2!V#22#!$.9/U=#V!*%34+'4!W'2!#W+/+4#3#^!.V#2!'4!
X'4/#24#2!W%$$#3!/!'*V#9/2U#2@!,



! R!

34-!"*)%#56*2%"-
B#22#! 3'XX%34! X3Z+#24#3#3! #4! *#94+4.V/#! X`! "Z$'4%9%U/+W! -$(.9'4%3/.$! fIa
'$(@g!X`!i3=.+!7]U#=.+^!K'U#!"'2+#2+!G'V#!.V*_34!/!*%3`3#4!A?,?@!Y#94+4.V/#4!#3!
/U'2U+'4!+%$!#2!V#9!'*! *'+#!,! /!X3%1#W4#4!"#$%&'()"%$#@!"#$%&'()"%$#!#3!
*/2'2+/#3#4!'*!I#U/%2!0/V41]99'2V!%U!CJ!</'!:'3#4#c=!E22%<'4/%2@!Y#94+4.V/#4!='3!
X3/$Z34!*%W.+#3#4!X`\!
!

• '4!%X2`!</V#2!%$!X#3+%2'9#4+!2.<Z3#2V#!'3(#1V+U'2U#!%U!%3U'2/+#3/2U!
• '4!%X2`!</V#2!%$!X'4/#24#3+!+]UV%$+a!%U!(#='2V9/2U+*%39_(@!
• '4! .2V#3+_U#! =<%3V'2! X#3+%2'9#! %U! X'4/#24#3! f%U! X`3_3#2V#g! %X9#<#3!

*%39_(#4^!=#3.2V#3!(#+_U!/!'*V#9/2U#2^!W%$$.2/W'4/%2!$@$@!!!!!!
• '4! .2V#3+_U#! =</9W#! W3'<^! (#=%<! %U! _2+W#3! X#3+%2'9#! %U! X'4/#24#3! f%U!

X`3_3#2V#g!='3!4/9!"#$%&'()"%$#^!V<+@!4/9!":E!%U!/24#3'W4/%2@!
!
Y#94+4.V/#4! #3! #2! W<'9/4'4/<! .2V#3+_U#9+#^! V#3! (]UU#3! X`! c'@! NN! 4/$#3+!
V#94'U#3%(+#3<'4/%2! /!3#U/!'*!=Z$'4%9%U/+W!'$(.9'4%3/.$!+'$4! /24#3</#j+!$#V!
X'4/#24#3!%U!X#3+%2'9#@!B#+.V#2!(]UU#3!.2V#3+_U#9+#2!X`!#2!j%3W+=%X!'*=%9V4!/!
"Z$'4%9%U/+W!'*V#9/2U!+'$4!#4!(#+_U!/!"Z$'4%9%U/+W!'*V#9/2U!X`!D#19#!7]U#=.+@!!
!
I'XX%34#2!#3!#2!#$X/3/+W!+'$$#2*'42/2U!'*!.2V#3+_U#9+#2!%U!='3! 4/9! *%3$`9!'4!
U/<#!#4! /2V(9/W! /!"Z$'4%9%U/+W!'*V#9/2U!+'$4!4#$'#3!'*!+Z39/U! /24#3#++#! *%3!V#2!
</V#3#!.V</W9/2U!'*!"#$%&'()"%$#!/!*'+#!,!%U!A!'*!X3%1#W4#4@!!
!
E2V9#V2/2U+</+!(#+W3/<#3!</! /!W'X/4#9!A!%U!>!=Z$'4%9%U/+W!'$(.9'4%3/.$!Ia'$(!
+'$4! X'4/#24U3.XX#2@! E! W'X/4#9! M! X3Z+#24#3#3! </! V#2! 2.<Z3#2V#!
'$(.9'4%3/#X3'W+/+! =#3.2V#3! %3U'2/+'4/%2! %$W3/2U! X'4/#24(#+_U! %U!
(9%VX3_<#4'U2/2Uk! ! X#3+%2'9#4+! 3%99#3! %U! ! '3(#1V+U'2U#! +'$4! V#! X`3_3#2V#!
c#243'9#! 3%99#! /! X'4/#24*%39_(#4@! B#32Z+4! (#9]+#3! </! /! W'X/4#9! N! (#4]V2/2U#2! '*!
3#9'4/%2#2! $#99#$! X#3+%2'9#^! X'4/#24! %U! X`3_3#2V#! +'$4! $#VX'4/#24#3+!
(#4]V2/2U@!E!W'X/4#9!R!*%W.+#3#3!</!$#3#!#W+X9/c/4!X`!"#$%&'()"%$#!=#3.2V#3!
X'4/#24#3! %U! X#3+%2'9#+! =%9V2/2U#3! 4/9! #2! #<4@! "#$%&'()"%$#! 9_+2/2U! +'$4!
(#43'U42/2U#3!%$W3/2U!$`9U3.XX#!%U!W3'<@!-*+9.42/2U+</+! 43ZWW#3!</! /!W'X/4#9!T!
#2! 3ZWW#! /V#24/*/c#3#V#! X3%(9#$+4/99/2U#3! *3#$^! +%$! (_3! /2VV3'U#+^! 2`3! $'2!
%<#3<#1#3!'4!*9]44#!(9%VX3_<#4'U2/2U!*3'!=%+X/4'9!4/9!=1#$@!0#4%V#2!X3Z+#24#3#+!/!!
W'X/4#9![@!
!

3434-!"*)%#56*2%"-*2&-1)%7+6*+*-8+9%:;<=8%9+-
;3%1#W4#4! "#$%&'()"%$#! ='3! 4/9! *%3$`9! '4! V#+/U2#! #4! 4#9#$#V/c/2X3%V.W4!
('+#3#4! X`! #2! $#V/c/2+W! $`9##2=#V^! V#3! W'2! $`9#! X'3'$#43#! 3#9'4#3#4! 4/9!
(9%V+]UV%$$#@!C2!4#9#$#V/c/2+W!9_+2/2U!<.3V#3#+!'4!W.22#!3#V.c#3#!'24'99#4!'*!
=%+X/4'9+(#+_U!4/9!*%3V#9!*%3!(`V#!=%+X/4'9+<Z+#2!%U!X'4/#24#3@!!
!
;3%1#W4#4! 4'U#3! *'4! X`! +`<#9! 4#W2/+W#! .V*%3V3/2U#3! +%$! %3U'2/+'4%3/+W#!
.V*%3V3/2U#3@! E! *%3(/2V#9+#!$#V!V#!4#W2/+W#!.V*%3V3/2U#3!.2V#3+_U#+!#2=#V#2+!
(3.U#3U3Z2+#*9'V#^!V'4'!W%$$.2/W'4/%2#2!+'$4! /24#U3'4/%2#2!$#V!=%+X/4'9#4+!
#W+/+4#3#2V#! +]+4#$#3@! "<'V! '2U`3! V#! %3U'2/+'4%3/+W#! .V*%3V3/2U#3! V3#1#3! V#4!



! T!

+/U! %$! /24#3'W4/%2#2!$#99#$! X'4/#24#2! %U! #2=#V#2^! W%$$.2/W'4/%2#2!$#99#$!
X'4/#24#2! %U! 9ZU#2! +'$4! /24#3'W4/%2#2! $#99#$! 9ZU#^! =%+X/4'9#4+! #W+/+4#3#2V#!
+]+4#$#3!%U!V#2!/2*%3$'4/%2!#2=#V#2!(/V3'U#3!$#V@,

>4-8?9;*%&%,2'6-;9<5&;*%)259-@A;9<-
Y%3! '4! U/<#! #4! /2V(9/W! /! X'4/#24#3^! X`3_3#2V#! %U! X#3+%2'9#+! 3'$$#3! *%3!
(#='2V9/2U!%U!W%2+.94'4/%2#3!%U!+#9<#!3'$$#2!*%3!<%3#+!*#94+4.V/#^!X3Z+#24#3#3!
</!/!V#44#!W'X/4#9!'$(.9'4%3/#4+!*]+/+W#!%U!%3U'2/+'4%3/+W#!3'$$#3@!
!

>434--BC'2'6+-%,-%),;"2';*%)2'6+-);99+)--
"Z$'4%9%U/+W!'$(.9'4%3/.$^!Ia'$(^!(#*/2V#3!+/U!X`!K'U#!"'2+#2+!G'V#!/!i3=.+!
%U!#3!#2!V#9!'*!"Z$'4%9%U/+W!'*V#9/2U!I!X`!i3=.+!7]U#=.+@!-$(.9'4%3/#4!='3!4/9!
=.+#!X`!,@!+'9!/!(]U2/2U!M^!+%$!#3!#2!+#X'3'4!(]U2/2U!X`!+]U#=.+#4+!%$3`V#^!<ZW!
*3'! '*V#9/2U#2+! +#2U#'*+2/4@! C2! V#9! '*! (]U2/2U#2! ='3! 4/V9/U#3#! =.+#4! #4!
+]U#X9#1#3+W#W%99#U/.$^! %U! V#! U'$9#! <Z3#9+#3! (3.U#+! /! V'U! 4/9!
9ZU#W%2+.94'4/%2+3.$@! E! '$(.9'4%3/#4! (#='2V9#3! V#! `39/U4! c'@! >???! X'4/#24#3^!
+%$!W%$$#3!*3'!=#9#!3#U/%2#2!%U!='3!'9V#3#2!,N!`3!%U!%X#*4#3@!-*+2/44#4!='3!c'@!
,R@N??!X'4/#24(#+_U!`39/U4!%U!c'@![?!X'4/#24(#+_U!V'U9/U4@!;'4/#24#3!=#2</+#+!*3'!
X3'W4/+#3#2V#! 9ZU#3^! '2V3#! +]U#=.+#! #99#3! '2V3#! '*+2/4! X`! i3=.+! 7]U#=.+@! ;`!
'*V#9/2U#2! #3! '2+'4! ,! '*V#9/2U++]U#X9#1#3+W#^! A,! +]U#X9#1#3+W#3^! >!
+#3</c#'++/+4#24#3^!M!+#W3#4Z3#3^!%U!V#3!W%$$#3!Ra![!9ZU#3!V'U9/U4@!!
!
!

! ! !!!!!!
0%V4'U#9+#2!4/9!Ia'$(@!"#3!=#2<#2V#3!'99#!!!!!!!!!!!!!!!!!!!!!!!0%V4'U#9+#2!+%$!%*4#!*]9V#+!U%V4!%X!'*!<#24#2V#!
X'4/#24#3!+/U!<#V!'2W%$+4!%U!%U+`!%*4#!/2V#2!!!!!!!!!!!!!!!!!!!/!W_@!I.$$#4!(3.U#+!%U+`!+%$!+.XX9#$#24!4/9!!
V#!U`3!*%3!*@#W+@!*%3!'4!*`!#2!2]!4/V!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!<#24#<Z3#9+#32#!+X#c/#94!*%3!U'2U(#+<Z3#V#@!
!
! !
S`3!$'2!43ZV#3!/2V!/!'*V#9/2U#2!#24#2!</'!43'XX#2!#99#3!#9#<'4%3#2^!43ZV#3!$'2!
/2V! /! '$(.9'4%3/#4+! $%V4'U#9+#@! "#3! =#2<#2V#3! '99#! X'4/#24#3! +/U^! 2`3! V#!
'2W%$$#3@!D#V! +/V#2!'*!$%V4'U#9+#2!='3! +#W3#4Z3#32#!V#3#+!'3(#1V+X9'V+@!K/9!
=_13#!2#V!'V!U'2U#2!*/2V#+!'$(.9'4%3/#4+!+4.#3^!=<%3!X'4/#24#3^!V#3!+W'9!$%V4'U#!
(#='2V9/2U^! +/VV#3! #99#3! 9/UU#3@! S%U9#! +4.#3! #3! (#3#U2#4! 4/9! 4%! X#3+%2#3! %U!
#<#24.#99#!X`3_3#2V#@!0#2!X9'V+#2!#3! 43'2U@!LU!2%U9#!#3! +4_33#!=<%3!%X! 4/9! */3#!
X'4/#24#3! %U! #<#24.#99#! X`3_3#2V#! W'2! +/VV#@! ;`! +'$$#! U'2U! */2V#+! 4#'$a
W%24%3#32#@! E! V#2! V'U9/U#! X3'W+/+! #3! '*V#9/2U#2+! X'4/#24#3! %XV#94! /! +X%3^! %U! #4!
4#'$!'*!9ZU#3!%U!+]U#X9#1#3+W#3!#3!*%3V#94!X`!V/++#!+X%3@!I_V4!%U!(9`4!+X%3!#3!*%3!



! [!

X'4/#24#3! $#V! +]UV%$$#! /! 9]$*#+]+4#$#4^! $#2+! U3_24! %U! U.94! +X%3! #3! *%3!
X'4/#24#3!$#V!+]UV%$$#!/!(9%V!%U!W2%U9#$'3<@!!
!

!
-$(.9'4%3/#U'2U#2!$#V!(9@'@!M!4#'$!W%24%3#3^!!!!!!!!!K%!+#2U++4.#@!"#3!*%3#U`3!(9%VX3_<#4'U2/2U!%U!
#4!$#V/c/23.$^!#4!W%%3V/2#3/2U+3.$!+'$4!!!!!!!!!!!!!!!!!!!!W%2+.94'4/%2!%U+`^!=</+!X'4/#24#2!*@#W+@!#3!U'2U(#+<Z3#4!
X'4/#24+4.#3!/!*%3+W#99/U#!+4_33#9+#@!@!!
!
K/9! <#2+43#! *%3! '$(.9'4%3/#4+! $%V4'U#9+#! 9/UU#3! 4%! <#24#<Z3#9+#3^! =<%3!
X'4/#24#32#! +/VV#3! %U! <#24#3! X`! '4! W%$$#! /2V! 4/9! 9ZU#W%2+.94'4/%2@! &Z2U#3#!
2#V#!'V!U'2U#2!9/UU#3!9ZU#32#+!2/!W%2+.94'4/%2+3.$^!X#3+%2'9#4+!W'**#+4.#!+'$4!
#4! 9/99#! 3.$^!=<%3!#2!(/%'2'9]4/W#3! *3'!Q9/2/+W!F/%W#$/+W!'*V#9/2U!=%9V#3! 4/9! *'+4!
$#99#$!lal@MN!+'$4!<#V!(#=%<!%U+`!+#2#3#!X`!V'U#2@!
!

!! ! !
C2!'*!2/!9ZU#W%2+.94'4/%2#3!$#V!c%$X.4#3@!! ! F/%'2'9]4/W#32#+!3.$!/!Ia'$(^!=<%3!#2!(/%'2'9]a!
B#3!#3!/2U#2!4#9#*%2^!+`!4#9#*%2W%2+.94'4/%2#3!! ! 4/W#3#2!#3!*'+4!$#99#$!lal@MN@!".2!U`3!%U+`!.V!4/9!!
U#22#$*_3#3!9ZU#2!'2V#4+4#V+@! ! ! ;'4/#24#32#!X`!+4.#32#@!
!
!
L3U'2/+'4%3/+W! #3! '$(.9'4%3/#4! %XV#94! #*4#3! #4! W%24'W49ZU#h!
W%24'W4+]U#X9#1#3+W#!X3/2c/X@!B#44#!(#4]V#3! /!X3'W+/+^!'4!=<#3!#2W#94!X'4/#24! *`3!
4/9V#94!#4! *'+4! 4#'$!'*! 9ZU#3!%U!+]U#X9#1#3+W#3^!+%$!='3!V#4!%<#3%3V2#V#!'2+<'3!
*%3!X9#1#a!%U!(#='2V9/2U+*%39_(#4^!%U!+%$!V#+.V#2!W'2!W%%3V/2#3#!%U!+'$'3(#1V#!
$#V!+#2U#'*V#9/2U#2!<#V!#2!#<#24.#9!/2V9ZUU#9+#@!!

D4-E;*2+"*,)511+"-
B#2!=Z$'4%9%U/+W#!X'4/#24U3.XX#^!V#3!#3!W'3'W4#3/+#3#4!<#V!V/'U2%+4/+W!%U!
V#$%U3'*/+W!$'2U*%9V/U=#V^!X3Z+#24#3#+!/!V#44#!W'X/4#9@!B#+.V#2!X3Z+#24#3#3!</!
4%!X'4/#244]X#3\!#2!</V#(#UZ39/U!%U!#2!'.4%3/4#4+43%^!%U!</!(#+W3/<#3!4%!X'4/#24#3!



! l!

%U!V#3#+!'$(.9'4%3/#(#+_U!/!4%!c'+#+!*%3!'4!U/<#!#4!(/99#V#!'*!V#!$#22#+W#3^!V#3!#3!
X'4/#24#3!/!V#2!=Z$'4%9%U/+W#!W%24#W+4@!
!

D434-F2;,"%'*2'6-%,-#+9%,);(2'6-9;",(%&#2,$+#-
"Z$'4%9%U/+W! '$(.9'4%3/.$! ='3! #2! (3#V! X'4/#24U3.XX#! (`V#! =<'V! '2U`3!
V/'U2%+#^!'9V#3!%U!(%XZ9@!;'4/#24#32#!9/V#3!'99#!'*!*%3$#3!*%3!(9%V+]UV%$$#@!B#4!
W'2!V3#1#!+/U!%$!U%V'34#V#!+`<#9!+%$!%2V'34#V#!+]UV%$$#!/!(9%V^!W2%U9#$'3<!
#99#3!9]$*#+]+4#$@!!
!
S%U9#! W%$$#3! $#V! #2! 'W.4! %X+4`#4! +]UV%$! f*@#W+@! 9#.WZ$/g^! $#2+! '2V3#!
W%$$#3!$#V!#2!W3%2/+W! +]UV%$!f*@#W+@!$]#9%$'4%+#g@! E! '$(.9'4%3/#4!W%$$#3!
2]=#2</+4#! X'4/#24#3^! V#3! #3! /! .V3#V2/2U! *%3! V#3#+! =Z$'4%9%U/+W#! 9/V#9+#k!
X'4/#24#3! V#3! #3! /! (#='2V9/2U! $#V! W#$%W.3^! (9%Va! #99#3! (9%VX9'V#43'2+*.+/%2!
%Uh#99#3!'2V#2!$#V/c/2+W!(#='2V9/2Uk!+'$4!X'4/#24#3!V#3!U`3! 4/9!W%243%9! /!%X! 4/9!
,?! `3! #*4#3! '*+9.44#4! (#='2V9/2U@! S%U9#! X'4/#24#3! #3! /! #4! W%34#3#! <'3/U4!
W#$%(#='2V9/2U+*%39_(^! V#3! W'2! $#V*_3#! (#=%<! *%3! (9%V43'2+*.+/%2#3^! $#2+!
'2V3#!W3%2/+W#!X'4/#24#3!*'+4!W%$$#3!/2V!/!'$(.9'4%3/#4!*%3!'4!*`!43'2+*.+/%2!'*!
(9%V! #99#3! (9%VX9'V#3@! S%U9#! (#='2V9/2U+*%3$#3! W9'3#3! X'4/#24#2! /! #U#4! =1#$!
f*@#W+@! C;L! /21#W4/%2#3! %U! W#$%! /! 4'(9#4! *%3$g^! $#2+! '2V3#! (#='2V9/2U#3!
.V#9.WW#2V#! *%3#U`3! /! '$(.9'4%3/#a3#U/! f*@#W+@! <#9c'V#! /2V+X3_142/2U#3! %U!
43'2+*.+/%2#3g@! C2! V#9! X'4/#24#3! $#V! W3%2/+W#! =Z$'4%9%U/+W#! 9/V#9+#3! </9! /!
X#3/%V#3!W3Z<#!/24#2+/<#3#4!W#$%(#='2V9/2U!*%3!'4!=%9V#!+]UV%$$#2!/!3%@!!
!
0'2U#!'*!V#!=Z$'4%9%U/+W#!X'4/#24#3^!+%$!='3!#2!W3%2/+W!9/V#9+#!='3!+/V#!b!#99#3!
*_9U#+]UV%$$#! +%$! *@#W+@! V/'(#4#+! %U! 2]3#+<ZWW#9+#@! B#! +]UV%$$#! U`3!
X'4/#24#32#!%*4#!+/V#9_(#2V#!4/9!W%243%9!*%3!X`!'2V3#!'*V#9/2U#3h=%+X/4'9#3@!B#3#+!
=Z$'4%9%U/+W#! 9/V#9+#!%U!*%39_(!X`!=Z$'4%9%U/+W!'$(.9'4%3/.$!%X9#<#+!V#3*%3!
'*!#2!V#9!'*!V/++#!X'4/#24#3!+%$!e2!(3/W!/!#4!$#3#!%$*'44#2V#!+]UV%$+(/99#V#^!V#3!
W3Z<#3!V#3#+!4/V!%U!#2U'U#$#24@!E!X#3/%V#3!='3!2%U9#!'*!V/++#!X'4/#24#3!%X!4/9!4%!
.U#249/U#! (#+_U! X`! =Z$'4%9%U/+W! '$(.9'4%3/.$! %U! ,aA! (#+_U! X`! '2V3#!
'*V#9/2U#3@!
!
C2! V#9! '*! V#! =Z$'4%9%U/+W#! X'4/#24#3! #3! <'24! 4/9! #2! U3'V! '*! #U#2(#='2V9/2U! b!
#24#2! *%3V/! V#! ='3! '2V3#! +]UV%$$$#! +%$! *@#W+@! V/'(#4#+^! #99#3! *%3V/! V#! 4'U#3!
$#V/c/2!%U!h!#99#3!U/<#3!/21#W4/%2#3!=1#$$#!+%$!9#V!/!V#3#+!(#='2V9/2U@!!
!
D/!='3!'94+`!'4!U_3#!$#V!#2!X'4/#24U3.XX#^!V#3!(`V#!V/'U2%+4/+W!%U!V#$%U3'*/+W!
#3!$'2U*%9V/U@!S%U9#!X'4/#24#3!W%$$#3!*'+4!*9#3#!U'2U#!%$!.U#2^!$#2+!'2V3#!U`3!
4/9!W%243%9!#2!U'2U!=<#3!>@$`2#V!#99#3!=<#34!='9<#!`3@!S%U9#!X'4/#24#3!#3!+]U#!%U!
+<'U#^!$#2+! '2V3#!='3! #2#3U/! %U! %<#3+W.V@!B#3! #3! W</2V#3! %U!$Z2V^! ]2U3#! %U!
Z9V3#!fX'4/#24#32#+!'9V#3!3'2U#3#3!*3'!,N!`3!4/9!<#9!%<#3!V#!l?!`3g^!'3(#1V+V]U4/U#!
%U!.'3(#1V+V]U4/U#^!+4.V#3#2V#!%U!X#2+/%2/+4#3@!S%U9#!='3!(%XZ9!/!i3=.+^!$#2+!
'2V3#!(%3!*9#3#!4/$#3+!W_3+#9!*3'!=%+X/4'9#4@!S%U9#!!X'4/#24#3!W_3#3!+#9<^!'2V3#!='3!
X`3_3#2V#^!V#3!W_3#3!V#$^!$#2+!'2V3#!W_3#3!$#V!X'4/#2443'2+X%34@!
,



! ,?!

D4>4-G%-1;*2+"**C1+)-
E! *_9U#2V#! '*+2/4! X3Z+#24#3#3! </! 4%! %<#3%3V2#V#! X'4/#244]X#3^! </! ='3! $_V4! X`!
'*V#9/2U#2@! B#! 4%! 4]X#3! ='3! *%3+W#99/U#! (#=%<! *%3! </V#2! %$! V#3#+! +]UV%$! %U!
*%3+W#99/U#!%X*'44#9+#3!'*!=%+X/4'9#4+!%U!#U#2!3%99#!/!(#='2V9/2U+*%39_(#4@!
!

D4>434-F+-02#+<+,?)&2,+-
B#! =Z$'4%9%U/+W#! X'4/#24#3! #3! /! +4%3! .V+43ZW2/2U! </V#2V#! %U! </V#(#UZ39/U#@!
0'2U#!X'4/#24#3!%Uh#99#3!V#3#+!X`3_3#2V#!='3! +4%3! /2V+/U4! /! #U2#!(9%VX3_<#4'9^!
<Z3V/#3!%U!=/+4%3/W@!C2!V#9!(#V#3!9ZU#2!#99#3!+]U#X9#1#3+W#2!%$!#2!.V+W3/*4^!=<%3!
V#! (9@'@! %U+`! W'2! +#! V#! T! *%3.VU`#2V#! $`9/2U#3! +'$4! /24#3<'99#4! *%3^! =<%3!
(9%V<Z3V/#32#!2%3$'94!(_3!9/UU#!/2V#2*%3!f7#!(/9'U!Ag@!0'2U#!X'4/#24#3!%Uh#99#3!
V#3#+!X`3_3#2V#!<#V! +`!$#U#4! %$!V#3#+! +]UV%$^! '4! V#!W%$$#3!(#='2V9#3#2! /!
*%3W_(#4!$#V!+X_3U+$`9^!*%3+9'U!4/9!(#='2V9/2U!%+<@!
!
!"#$%&'()*+%$,-.*$%',/*%#0%#.%),+*%-1/!%!fN?!`3/U!W</2V#9/U!X'4/#24g!
!
B#22#!U3.XX#!'*!=Z$'4%9%U/+W#!X'4/#24#3!='3!/!+4%3!.V+43ZW2/2U!%<#3+W.V^!$%V!
%U!9]+4!4/9!/!#2!#99#3!'2V#2!U3'V!'4!4'U#!'2+<'3!*%3!#U#2!(#='2V9/2U!h!*%39_(@!0'2U#!
'*! V/++#! X'4/#24#3! W'2! +#! *%3V#9#! <#V!$.9/U=#V#2! *%3! '4! 4'U#! (9%VX3_<#! /! #U#4!
=1#$@!!
!

D4>4>4-F+-;5*%)2*+*'*)%-
C2!$/2V3#! U3.XX#! '*! V#! =Z$'4%9%U/+W#! X'4/#24#3! $'U4#3! #99#3! _2+W#3! /WW#! '4!
+4]3#! V#3#+! #U#2! (#='2V9/2U@! B#! /24#3#++#3#3! +/U! /! $/2V3#! U3'V! *%3! 4'9! %U!
.V+W3/*4#3!%U!9ZUU#3!4/99/V+*.9V4!W3%X!4/9!(#='2V9/2U!%U!W%243%9!.V#2!'4!+4/99#!3#4!
$'2U#!+X_3U+$`9@!B#!#3!'.4%3/4#4+43%!%U!='3!%*4#!(3.U!*%3^!'4!'$(.9'4%3/#4!+4]3#3^!
=<%3V'2!%U!=<%32`3!V#!+W'9!$_V#^!%U!=<'V!V#3!+W'9!+W#@!B#44#!W'2!/!2%U9#!4/9*Z9V#!
+W]9V#+^! '4! X'4/#24#2! #3! +`! +<ZWW#4^! '4! <#VW%$$#2V#! /WW#! #3! /! +4'2V! 4/9! '2V#4^!
$#2!V#4!#3!%*4#+4!X'4/#24#2+!#U#4!<'9U@!B#!*_9#3!+/U!+/$X#94=#2!$#3#!43]UU#^!2`3!
V#!,??m!#3!/!(#='2V9#3#2+!=Z2V#3@!!
!
!2*3%456-7+(0.*+%3*6%*/$*%&'86),+6(*+9%7(//*+%:*/%(77*%;<=%>*:?%6*.%/@+%:*/%(77*?%08+6(%:*/%A#+%(77*%
08+-.#$6%;<%6*.%8/%/(6*+%A*''*+%(77*%&*-7,0.(/*%3(/%3*6%6*.!%fRla`3/U!W</2V#9/U!X'4/#24g%
%
B#22#! U3.XX#! '*! X'4/#24#3! ='3! (#=%<! *%3^! '4! V#3! +Z44#+! #2! 3'$$#h! +43.W4.3h!
+]+4#$'4/W! %$W3/2U! V#3#+! (#='2V9/2U+*%39_(^! %U! *_9#3! +/U! /!$/2V3#! U3'V! 43]UU#!
<#V!'4!+W.99#!4'U#!$#3#!'2+<'3!*%3!V#3#+!#U#2!(#='2V9/2U@!C2W#94#!W'2!V%U!U%V4!
+#!#2!*%3V#9!<#V!'4!W.22#!$`9#!(9%V<Z3V/#3!/!#U#4!=1#$$#!b!*%3!V#$!#3!V#4!V%U!
</U4/U4^! '4! '$(.9'4%3/#4! ='3! 9'<#4! #2! X9'2! $#V! *'+4#! 4/V#3^! %U! '4! V#4! *%34+'4! #3!
'$(.9'4%3/#4+!X#3+%2'9#^!V#3!#3!+4]3#2V#^!%U!+%$!+Z44#3!3'$$#2@!
!

D4D4-H1';9&2",-
B/'U2%+4/+W! %U! V#$%U3'*/+W! $'2U*%9V/U=#V! W'3'W4#3/+#3#3! V#! X'4/#24#3^! V#3!
W%$$#3!/!Ia'$(@!YZ99#+!*%3!V#$!#3^!'4!V#!9/V#3!'*!#2!=Z$'4%9%U/+W!9/V#9+#^!%U!V#!
*9#+4#! V#9#3! %U+`! #4! </V#(#UZ3! /! *%3=%9V! 4/9! V#3#+! +]UV%$! %U! #2! /2V+/U4! /! %U!
/24#3#++#!*%3!3#9#<'24#!(9%V<Z3V/#3@!C2!$/2V3#!U3.XX#!_2+W#3!V%U!/!=_1#3#!U3'V!
'4!*3'9ZUU#!+/U!'2+<'3#4!*%3!#U#2!(#='2V9/2U^!%U!V#4!#3!</U4/U4!'4!4'U#!=_1V#!*%3!V#!!



! ,,!

4%! X'4/#244]X#3! /! #2! #<4@! "#$%&'()"%$#! 9_+2/2U^! V'! V#! W'2! ='<#! *%3+W#99/U#!
(#=%<!4/9!V#2!4#W2/+W#!%U!%3U'2/+'4%3/+W#!9_+2/2U@!
!
!
!

,
,

I;'+-3J-K;"#&2,-1;*2+"*-();-L;9'/-
!!
E<'2!#3!R[!`3^!X#2+/%2/+4!%U!(%3!X`!7'$+_!$#V!+/2!=.+43.!-9/c#@!E<'2!*/W!/!V#c#$(#3!A??[!
W%2+4'4#3#4!$]#9%$'4%+#!%U!#3!X4!/!<#9c'V#!(#='2V9/2U!X`!"Z$'4%9%U/+W!'$(.9'4%3/.$!4%!
U'2U#!%$!.U#2!$#V!#2!.U#+!X'.+#!=<#3!43#V1#!.U#@!B#!4%!V'U#!%$!.U#2!E<'2!+W'9!4/9!i3=.+!*%3!
'4!*`!(#='2V9/2U^!+4`3!='2!%X!W9%WW#2!M^!W_3#3!4/9!*Z3U#2^!+%$!='2!4'U#3!W9@N@,N@!"'2!#3!/!"%.!
W9@!R@,N^!=<%3!='2!(9/<#3!=#24#4!'*!Y'9cW^!+%$!W_3#3!='$!4/9!i3=.+!7]U#=.+@!"'2!#3!4]X/+W!/!
i3=.+!<#V!T@,N^!U`3!%X!/!Q9/2/+W!F/%W#$/+W!'*V#9/2U^!=<%3!='2!*`3!4'U#4!+/2!(9%VX3_<#^!2`3!V#!
`(2#3!W9@T@>?@!"#3#*4#3!U`3!='2!%<#3!/!'$(.9'4%3/#4^!+%$!`(2#3!W9@[@!D#V!+W3'2W#2!*`3!='2!'4!
</V#^!=</9W#2!+4.#^!='2!+W'9!<Z3#!X`!V#2!V'U!b!%*4#!#3!V#4!d+9]2U#9+4.#2d^!=<%3!V#3!#3!X9'V+!4/9!
c'@!N!$'2V9/U#!X'4/#24#3!%U!%*4#!%U+`!X`3_3#2V#@!B#4!4'U#3!4]X/+W!%X!4/9!#2!4/$#^!*_3!3#+.94'4#4!
'*!(9%VX3_<#2!*%3#9/UU#3^!=<%3#*4#3!+]U#X9#1#3+W#2!W'2!*'n#!#2!(#+4/99/2U!X`!='2+!<#9c'V#!4/9!
i3=.+!7]U#=.+^!S_33#(3%U'V#@!7#9<#!<#9c'V#!/2V+X3_142/2U#2!4'U#3!W.2!c'@!,!$/2.4^!$#2!X`!
U3.2V!'*!<#24#4/V^!2`3!E<'2!%*4#+4!*_3+4!*Z3U#2!4/9('U#!4/9!7'$+_!W9@!,M@>?@!E<'2!%X9#<#3!
X#3+%2'9#4!/!'$(.9'4%3/#4!+%$!d*9/2W#d!%U!d%$+%3U+*.9V#d^!$#2!+%$!='2!+/U#3!dV#4!#3!+`V'2!
#2!V_V!V'U^!V#4!#3!+`V'2!#2^!=</+!$'2!W'2!.2VU`!V#4^!U_3!$'2!$#U#4!*%3!V#4!fog@!B#4!#3!
=]UU#9/U4!2%W^!%U!V#4!#3!*9/2W#!*%9W!%U!'94!V#4!V#3!fog^!$#2!V#4!U_3!$'2!1%^!*%3V/!V#4!#3!
2_V<#2V/U4@!0'2!U_3!V#4!/WW#!*%3V/!V#4!#3!+1%<4^!2#1d@!E<'2!%X9#<#3!+/U!+#9<!+%$!#2!V#9!'*!
$`9U3.XX#2!*%3!"#$%&'()"%$#!X3/$Z34!+`!='2!W'2!(#U3Z2+#!+/2#!9'2U#!(#+_U!/!i3=.+@!
!
!

I;'+->J-M02"#+&2,-1;*2+"*-2-6/)+'*%&-
!
"#99#!#3!RT!`3^!X#2+/%2/+4!%U!(%3!+'$$#2!$#V!+/2!$'2V!L9#!X`!V#3#+!=%((]9'2V(3.U!X`!
B1.3+9'2V@!".2!+4`3!*%3!(%U=%9V#3/#4!*%3!+/2!$'2V+!</3W+%$=#V!%U!='3!V#+.V#2!4/V9/U#3#!
+4`#4!*%3!'9!=.+=%9V2/2U@!"#2V#+!$'2V!W_3#3!*%34+'4!#U#2!</3W+%$=#V!+'$4/V/U!$#V^!'4!='2!
+'$$#2!$#V!#2!$#V=1Z9X#3!V3/<#3!V#3#+!=%((]9'2V(3.U!$#V!=#+4#^!*`3!%U!W<ZU!%U!2.!%U+`!
4'U#3!+/U!'*!=.+=%9V2/2U#2@!"#99#!*/W!W%2+4'4#3#4!#2!/WW#!(#='2V9/2U+W3Z<#2V#!$]#9%$'4%+#!
/!A??[^!$#2!/!A??l!(#U]2V#3!=.2!'4!V'22#!(9%VX3%XX#3^!%U!=.2!*`3!/!*#(3.'3!A??l!'$X.4#3#4!
V#4!#2#!(#2@!".2!#3!2.!/!(#='2V9/2U!$#V!<#9c'V#!4%!U'2U#!.U#249/U4!X`!=Z$'4%9%U/+W!
'$(.9'4%3/.$@!B#+.V#2!#3!=.2!c/3W'!#2!U'2U!%$!.U#2!4/9!(#='2V9/2U!X`!7`3c#243#4!/!
0'3+#9/+(%3U!/!i3=.+@!"#99#!W'2!/WW#!9Z2U#3#!W_3#!(/9^!%U!=#2V#+!$'2V!%U!<%W+2#!(_32!+W/*4#+!
V#3*%3!4/9!'4!W_3#!=#2V#@!".2!W_3#3!4]X/+W!=1#$$#*3'!<#V![!4/V#2@!".2!(9/<#3!4]X/+W!4/9V#94!#2!
4%!+#2U++4.#^!+%$!=.2!V#9#3!$#V!#2!$#VX'4/#24!%U!#<4@!X`3_3#2V#@!B'!=.2!='3!+<Z34!<#V!'4!
W%$$#!%$W3/2U!/!+/2!W_3#+4%9^!*`3!=.2!4'U#4!+/2!(9%VX3_<#!'*!(/%'2'9]4/W#3#2!X`!+4.#2!
$#99#$!lal@>?@!D#9c'V#!/21#W4/%2#2!4'U#3!W.2!c'@!,!$/2.4^!$#2!XU'@!<#24#4/V!4'U#3!=#2V#+!
(#+_U!/!'$(.9'4%3/#4!4]X/+W!>aM!4/$#3@!B#!#3!d*9/2W#d!/!'$(.9'4%3/#4^!$#2!d=#9#!V#2!'4$%+*Z3#!
V#3^!V#2!#3!</3W#9/U!%U+`!43]WW#2V#!X`!$/U!%U!+#!'99#!V#!+]U#!$#22#+W#3!V#3^!V#3!W%$$#3!%U!
1#U!4Z2W#3^!#3!V#4!</3W#9/U!V#$^!V.!#3!X`!=%9V!$#Vpd@!"#99#!%X9#<#3!+/U!+#9<!+%$!#2!V#9!'*!
$`9U3.XX#2!*%3!"#$%&'()"%$#!X3/$Z34^!*%3V/!=.2!_2+W#3!'4!'*9'+4#!+/2!$'2V@!
!
fE2*%3$'24#32#!#3!'2%2]$#!%U!2'<2#2#!#3!V#3*%3!#3+4'44#4!$#V!X+#.V%2]$#3g!
!
!



! ,A!

N4-O50?)+"#+-;9<5&;*%)2+1);6'2'-
DZ9U#3!$'2!'4!*9]44#!(9%VX3_<#4'U2/2U!%U!V#9#!'*!W%2+.94'4/%2#32#!=1#$!4/9!
X'4/#24!%U!X`3_3#2V#^!#3!V#4!</U4/U!'4!W#2V#!V#2!2.<Z3#2V#!'$(.9'4%3/#X3'W+/+@!
B#3*%3!(#+W3/<#3!</!/!V#44#!W'X/4#9!%3U'2/+'4/%2#2!%$W3/2U!X'4/#24(#+_U!%U!
(9%VX3_<#4'U2/2U^!X#3+%2'9#4+!3%99#3!%U!'3(#1V+U'2U#!%U!V#2!X`3_3#2V#+!
c#243'9#!(#4]V2/2U!*%3!X'4/#24*%39_(#4@!!!
!

N434-H),;"2';*2%"-%96)2",-1;*2+"*<+'/,,
LX=%9V#4!/!'$(.9'4%3/#4!<'3#3!4]X/+W!$#99#$!,aT!4/$#3!*%3!X'4/#24#2!'*=Z2U/U!'*!
V'U#2+!X3%U3'$@!D/!='3!/V#24/*/c#3#4!#2!3ZWW#!+c#2'3/#3^!V#3!4'U#3!.VU'2U+X.2W4!
/^! =<%3! X'4/#24#2! (#<ZU#3! +/U! =#2! =<%32`3@! S#V#2+4`#2V#! V/'U3'$! f*/U@,g!
/99.+43#3#3!V#2!%3U'2/+'4/%2^!V#3!#3!%$W3/2U!X'4/#24(#+_U!/!'$(.9'4%3/#4!/!V'U@!B#!
*/3#! =%<#V+c#2'3/#3! +4]3#+! '*^! =<%3! (9%VX3_<#2! 4'U#+! =#22#^! V'!
'$(.9'4%3/#(#+_U#4!'94/V!4'U#3!.VU'2U+X.2W4!/!#2!(9%VX3_<#@!
!!

!
Y/U@,!
,
,
E!$'2U#! 4/9*Z9V#!'2W%$$#3!X'4/#24#2! 4/V9/U4!%$!$%3U#2#2! /!Q9/2/+W!F/%W#$/+W!
'*V#9/2U! %U! *`3! 4'U#4! #2! (9%VX3_<#@! "#3#*4#3! U`3! X'4/#24#2! /! '$(.9'4%3/#4+!
$%V4'U#9+#!%U!$#9V#3!+/2!'2W%$+4@!Q%$$#3!X'4/#24#2!.V#9.WW#2V#!*%3!W%243%9^!
<#24#3!X'4/#24#2!%*4#+4!/!<#24#<Z3#9+#4^!=<%3!9ZU#2!W%$$#3!%U!=#24#3!X'4/#24#2!
/2V! 4/9! #2! W%2+.94'4/%2@! "#3#*4#3! U`3! X'4/#24#2! 4/9('U#! 4/9! '$(.9'4%3/#4+!
$%V4'U#9+#!%U! *`3! #2!2]! 4/V! 4/9! 2Z+4#!W%2+.94'4/%2@!B#44#! +c#2'3/#! #3! 4]X/+W! *%3!
*3/+W#!X'4/#24#3^!V#3!U`3!4/9!W%243%9!%U!/WW#!$%V4'U#3!(#='2V9/2U!/!'$(.9'4%3/#4@!
!



! ,>!

B#4! +W#3!%U+`!%*4#^! '4!X'4/#24#2!'2W%$$#3! /! '$(.9'4%3/#4+!$%V4'U#9+#^!$#9V#3!
+/2!'2W%$+4!%U!*`3!4/9V#94!#2!+4.#^!=<%3!X'4/#24#2!$%V4'U#3!(#='2V9/2U!%U!h#99#3!
<#24#3! X`! 9ZU#W%2+.94'4/%2@! "</+! /WW#! X'4/#24#2! ='3! <Z3#4! /! Q9/2/+W! F/%W#$/+W!
'*V#9/2U! *%3! '4! *`! 4'U#4! (9%VX3_<#^! W'2! X'4/#24#2! U`! %X! /! (/%'2'9]4/W#3#2+! 3.$!
#99#3! (/%'2'9]4/W#3#2! W'2! W%$$#! 2#V! X`! +4.#2! *%3! '4! 4'U#! (9%VX3_<#2@! "</+!
X'4/#24#2! +W'9! ='<#! #2! 9ZU#W%2+.94'4/%2^! W%$$#3! 9ZU#2! 2#V! X`! +4.#2^! %U! V#!
=%9V#3! #24#2! W%2+.94'4/%2#2! =#3! #99#3! U`3! %X! /! 9ZU#2+! W%2+.94'4/%2@! C99#3+! ='3!
X'4/#24#2! W.2! W%24'W4! $#V! +]U#X9#1#3+W#32#! /! '$(.9'4%3/#4^! +%$! U/<#3!
(#='2V9/2U#2@!!
!
E!2%U9#!4/9*Z9V#!W'2!X'4/#24#2!U`!4/9!+/4!9%W'9#!+]U#=.+!#99#3!X3'W4/+#3#2V#!9ZU#!*%3!
'4!*`!4'U#4!(9%VX3_<#!V'U#2!/2V#2@!E!4/9*Z9V#^!=<%3!X'4/#24#2!#3!$#U#4!V`39/U^!W'2!
X'4/#24#2! *`! (#+_U! '*! V#2! 9%W'9#! $%(/99'(%3'24^! +%$! 4'U#3! (9%VX3_<#2@! B#44#!
(#4]V#3!$/2V3#!<#24#4/V!/!'$(.9'4%3/#4^!/V#4!X'4/#24#2!/WW#!+W'9!$_V#!4/V9/U4!%X!/!
Q9/2/+W!F/%W#$/+W!'*V#9/2U^!$#2!(9%4!W'2!W%$$#!*%3!'4!*`!+/2!(#='2V9/2U!%Uh#99#3!
9ZU#W%2+.94'4/%2@!
!
!E!#2W#94#!4/9*Z9V#!*`3!X'4/#24#2!4'U#4!(9%VX3_<#!/!Q9/2/+W!F/%W#$/+W!-*V#9/2U^!*%3!
V#3#*4#3!'4! 4'U#!=1#$!%U!$%V4'U#!+<'3#4!X#3! 4#9#*%2!#99#3!$'/9! *3'!#2! 9ZU#!#99#3!
+]U#X9#1#3+W#@!!
!

N4>4-H),;"2';*2%"-%96)2",-<&%#1)/0+)-
F9%VX3_<#4'U2/2U! #3! c#243'9! *%3! (#='2V9/2U! %U! W%243%9! '*! V#! =Z$'4%9%U/+W#!
X'4/#24#3!/!Ia'$(@!-99#!(#+_U!/!Ia'$(@!+4'34#3!$#V!#2!(9%VX3_<#^!%U!'99#!9ZU#2+!
(#+9.42/2U#3! 43Z**#+! X`! ('UU3.2V! '*! X'4/#24#2+! <Z3V/#3! +.XX9#3#4! $#V!
/2*%3$'4/%2#3!%$!X'4/#24#2+!'9$#2#!<#9(#*/2V#2V#@!S#V#2+4`#2V#!V/'U3'$!f*/U@!
Ag! </+#3! V#2! %3U'2/+'4/%2! +'$4! V#! 'W4_3#3! %U! +]+4#$#3^! V#3! #3! /2<%9<#3#V#! /!
(9%VX3_<#4'U2/2U^! V'4'%<#3*_3+#9! %U! %X*_9U2/2U! /! *%3(/2V#9+#! $#V!
(9%VX3_<#+<'3@!
!



! ,M!

!
Y/U@!A!
!
!
L*4#+4! 4'U#+! X'4/#24#2+! (9%VX3_<#! /! +]U#=.+#4+! Q9/2/+W! F/%W#$/+W#! '*V#9/2U^!
=<%3#*4#3!V#2!'2'9]+#3#+!/!9'(%3'4%3/#4+!7]+$#n!=Z$'4%9%U//2+43.$#24!qCaA,??@!
F9%VX3_<#2!W'2!%U+`!4'U#+!'*!#2!(/%'2'9]4/W#3!#24#2!/!(/%'2'9]4/W#3#2+!3.$!/!Ia
'$(!#99#3!X`!X'4/#24#2+!+4.#@!
!
B#3!#3! /2VU`#4!#2!'*4'9#!$#99#$!"Z$'4%9%U/+W!-*V#9/2U!I!%U!Q9/2/+W!F/%W#$/+W!
-*V#9/2U! %$^! '4! (9%VX3_<#3! *3'! =Z$'4%9%U/+W#! X'4/#24#3! (#='2V9#+! +%$!
d*3#$+W]2V#V#d@!E!X3'W+/+!(#='2V9#+!V#!!+%$!d='+4#X3_<#3d^!=<%3!W<'9/4#4+$`9#4!
*%3!+<'3!#3!/2V#2*%3!,!4/$#@!7#9<#!'2'9]+#2!U#22#$*_3#+!X`!2#V!4/9!,!$/2.4@!!
!
S`3! '2'9]+#2! #3! '*+9.44#4^! +#2V#3! 7]+$#n! /2+43.$#24#4! '.4%$'4/+W! +<'3#2#! </'!
9'(%3'4%3/#4+! &'(W'! EE! +]+4#$! 4/9! X'4/#24#2+! #9#W43%2/+W#! X'4/#241%.32'9! fC;Pg@!
7]U#X9#1#3+W#32#!+#3!V#2!#2W#94#!X'4/#24+!(9%VX3_<#+<'3^!%U!(#V#3!9ZU#2!%$!'4!
%3V/2#3#! #<4@! (#='2V9/2U! %U! /U'2U+Z44#3! (#='2V9/2U! =#3.V*3'@!
Q#$%(#='2V9/2U#3! (#+4/99#3! +]U#X9#1#3+W#2! </'! *'n! 4/9! i3=.+! 7]U#=.+^!
S_33#(3%U'V#@! ! &ZU#2! +#3! 9/U#9#V#+! V#2! #2W#94#! X'4/#24+! (9%VX3_<#+<'3! /! C;P^!
W</44#3#3!*%3!'4!='<#!+#4!V#2^!%U!(3.U#3!%*4#!C;Pr#2+!U3'*/+W#!$%V.9!4/9!'4!*%3$/V9#!
3#+.94'4#32#! 4/9! X'4/#24! %U! X`3_3#2V#@!0'2U#! X'4/#24#3! _2+W#3! #2! .V+W3/*4!$#V!
V#3#+!3#+.94'4#3^!%U!V#2!.V+W3/*4^!V#!*`3^!</+#3!V'U#2+!(9%VX3_<#+<'3!+'$4!%X!4/9!
+]<!*%3.VU`#2V#!X3_<#3@!
!
S%U9#! X'4/#24#3! *`3! 4'U#4! V#3#+! (9%VX3_<#! X`! V#4! 9%W'9#! +]U#=.+! #99#3! =%+!
X3'W4/+#3#2V#! 9ZU#@! "</+! $'2! X`! V#4! 9%W'9#! +]U#=.+! W_3#3! $#V! +'$$#! C;Pa
+]+4#$^!+#2V#+!(9%VX3_<#+<'3#4!#9#W43%2/+W!V#2!<#1@!"</+!/WW#!+#2V#+!3#+.94'4#4!
%*4#+4!X3@!*'n!4/9!Ia'$(@!;3'W+/+!%$W3/2U!$%V4'U#9+#!'*!*'n#!+]2#+!/WW#!=#94!W9'3^!



! ,N!

$#2!V#4!+]2#+!'4!<Z3#!+#W3#4Z3#2^!V#3!4'U#3!/$%V!*'n#2^!%U!+%$!+_3U#3!*%3!#24#2!
'4! 9ZUU#! V#2! /! X'4/#24#2+! X'X/31%.32'9! #99#3! /! #2! d/WW#! +#4d! (.2W#^! +%$! 9ZU#2!
U#22#$U`3@! "#3#*4#3! *`3! X'4/#24#2! +<'3! %$! 3#+.94'4#4! *3'! #2! 9ZU#! #99#3! #2!
+]U#X9#1#3+W#@!!
!
C2V#9/U4!W'2!(9%VX3_<#2!*%3#4'U#+!'*!#2!$%(/9!9'(%3'4%3/#41#2#+4#^!=</+!X'4/#24#2!
<.3V#3#+! '4! <Z3#!$#U#4! +<ZWW#4@! E! +`V'22#! 4/9*Z9V#! '2'9]+#3#+! X3_<#2! X`! V#4!
=%+X/4'9^! V#4! X`UZ9V#2V#!$%(/99'(! =_3#3! 4/9^! V<+@! #24#2! #4! 9%W'94! +]U#=.+! #99#3!
i3=.+!7]U#=.+@!!
!
B#4!c#243'9#!<Z3W4_1!*%3!(`V#!9ZU#3!%U!+]U#X9#1#3+W#3!#3!+]U#=.+#4+!C;Pa+]+4#$^!
=<%3! V#! W'2! +#! +<'3#2#! X`! X'4/#24#2+! (9%VX3_<#3! %U! */2V#! %X9]+2/2U#3! %$!
X'4/#24#2! %U! V#22#+! (#='2V9/2U@! -94! W'2! V%U! /WW#! W9'3#+! %<#3! C;P@! Y@#W+@! +W'9!
9ZU#2!+4'V/U!$'2.#94!X`!X'X/3!.V*]9V#!(#+4/99/2U#3!'*!W#$%W.3#!%U!/2V9ZUU#9+#@!
Ca$'/9! +]+4#$#4^! =<%3/U#22#$!2%U9#! 9ZU#3!='3!W%24'W4!$#V!X'4/#24#32#^! W_3#3!
%U+`!+%$!#4!+#X'3'4!+]+4#$@!S`3!+]U#X9#1#3+W#32#!+W'9!(#+4/99#!W.3#^!*%3#U`3!V#4!
</'!*'n!4/9!i3=.+!7]U#=.+^!S_33#(3%U'V#@!
,

N4D4-@%&&+)-%,-;)<+7#',;",+-
E! V#44#! '*+2/4! (#+W3/<#3! </! V#! %<#3%3V2#V#! '3(#1V+U'2U#! /! =Z$'4%9%U/+W!!
'$(.9'4%3/#X3'W+/+! *%3! =#2=%9V+</+! 9ZU#3^! +]U#X9#1#3+W#3^! (/%'2'9]4/W#3#! %U!
+#W3#4Z3#3@! "#3#*4#3! (#+W3/<#+! V#! X`3_3#2V#+! 3%99#! /! (#='2V9/2U+*%39_(#4! %U! /!
*%3(/2V#9+#!$#V!W%2+.94'4/%2#3@!
!

N4D434-:?,+)-
&ZU#32#+!'3(#1V+U'2U!/!'$(.9'4%3/#4!(#U]2V#3!%$W3/2U!W9@!l^!=<%3!V#!U`3!/2V!X`!
V#4!4#'$W%24%3^!V#!=_3#3!4/9@!"#3!=#24#3!V#!X'X/31%.32'9#32#!*%3!V'U#2+!X'4/#24#3!
%U! ='3! %*4#! #2! W%34! V3_*4#9+#! $#V! V#2! 4/9W2]44#V#! 4#'$+]U#X9#1#3+W#! %$W3/2U!
V'U#2+! X'4/#24#3! %U! V'U#2+! X3%U3'$@! P%.32'9#32#! 4'U#3! V#! $#V! 2#V! /! V#3#+!
W%2+.94'4/%2+3.$^! =<%3! V#! *%3(#3#V#3! +/U^! =</+! /WW#! V#! ='3! U1%34! V#4! /2V#2@!
Y%3(#3#V#9+#2!(#+4`3!(9'2V4!'2V#4!/!'4!41#WW#!X'4/#24#2+!(9%VX3_<#+<'3!/!C;P!%U!
W/UU#! X'X/31%.32'9#2! /U#22#$! *%3! '2V3#! #<4@! .2V#3+_U#9+#+3#+.94'4#3@! B#32Z+4!
(#U]2V#3!9ZU#2!V'U#2+!W%2+.94'4/%2#3@!F#*/2V#3!X'4/#24!%U!#<#24.#99#!X`3_3#2V#!
+/U! /! <#24#<Z3#9+#4^! =#24#3! 9ZU#2! V#$! V#3! %U! 4'U#3! V#$! $#V! /!
W%2+.94'4/%2+3.$$#4@!"</+!X'4/#24#2!(#*/2V#3!+/U!/!#4!'*!'$(.9'4%3/#4+!+4.#3^!U`3!
9ZU#2!V#32#V!%U!4'U#3!#<#24.#94!+'$4'9#2!=#3!#99#3!4'U#3!X'4/#24#2!%U!#<#24.#99#!
X`3_3#2V#!$#V!4/9('U#!W%2+.94'4/%2+3.$$#4@!!
!
Q%2+.94'4/%2#2!(#U]2V#3!%*4#!$#V!#2!<'3/'4/%2!'*!+X_3U+$`9#4!d=<%3V'2!='3!V.!
V#4pd^! =</9W#4! 4/9<#1#(3/2U#3! W%34#3#! #99#3! 9Z2U#3#! +'$4'9#3! %$! j##W#2V#2+!
U%9*4.3^! +_9<(3]99.XX#4! #99#3! *]+/+W#! %U! X+]W/+W#! %X! %U! 2#V4.3#@! J2V#3!
W%2+.94'4/%2#2! U#22#$U`3! 9ZU#2! +'$$#2! $#V! X'4/#24#2! %U! #<#24.#99#!
X`3_3#2V#! (9%VX3_<#+<'3#2#! %*4#! <#V! =1Z9X! '*! C;Pr+! U3'*/+W#!$%V.9^! +%$!</+#3!
U3'*#3!%<#3!.V</W9/2U#2!'*!V#!*%3+W#99/U#!<Z3V/#3!%<#3!4/V@!B#+.V#2!V3_*4#+!%*4#+4!
'+X#W4#3! '*! +]UV%$$#2! %U! (#='2V9/2U#2@! C2! W%2+.94'4/%2! <'3#3! 4]X/+W! *3'! N!
fW%243%99#3g! 4/9!MN! f*%3.2V#3+_U#9+#3!%U!V/'U2%+#+'$4'9#3g!$/2.44#3@!C*4#3! #2V4!
W%2+.94'4/%2! V/W4#3#3! 9ZU#2^! =<'V! V#3! #3! *%3#U`#4^! =<%3V'2! X'4/#24#2! ='3! V#4^!
=#3.2V#3!2%U9#!U'2U#!%U+`^!=<%3V'2!X'4/#24#2!+`!.Vh='<V#!V#4! 3#24! +.(1#W4/<4!



! ,R!

%U!#<#24.#94!=</9W#!'*4'9#3^!V#3!#3!9'<#4!%$W3/2U!(#='2V9/2U#2@!7`V'2!*%34+Z44#3!
9ZU#2!+/2#!W%2+.94'4/%2#3^!/2V4/9!='2h=.2!#3!2`#4!/U#22#$!+/4!V'U+X3%U3'$@!!

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

!
B#2! 4]X/+W#!W%2+.94'4/%2!%$='2V9#3!X3/$Z34!(9%VX3_<#+<'3#2#!%U!<'3#3!c'@!Na
,?!$/2.44#3@!E!V#44#!4/9*Z9V#!+W.99#!X'4/#24#2!/WW#!`3#9'V#+^!+`!='2!W'2!4'U#!=1#$!
/U#2!#*4#3!'4!='<#!4'94!$#V!9ZU#2@!!
,
JV%<#3!V#!+W#$'9'U4#!%U!*%3=%9V+</+!+43.W4.3#3#V#!W%2+.94'4/%2#3!%X9#<#3!</^!'4!
(`V#! 9ZU#3! %U! +]U#X9#1#3+W#3! V'U9/U4! *%3#4'U#3! +$`! $/2/W%2+.94'4/%2#3^! +%$!
%X+4`3! X`! U'2U#2#^! %U! +%$! %*4#! +]2#+! </U4/U#! +%$! 9#V! /! '4! %X3#4=%9V#! #2! U%V!
3#9'4/%2!$#V!X'4/#24#3!%U!X`3_3#2V#@!
!
B0.*+%78$-5'.#.(8$*$%/<+%)(%C*.$8/+#0%8/%',/*D%8;%08+%#.%0($6*%E$?%)(%7#$%#0'*)*+*%&'86;+@)*$%.('=%F<%
/#$/*$%3@6*+%)(%6#..*+*$%.('%*$%;#.(*$.=%G,/*$%-;@+/*+%A*$6*?%A)8+6#$%6*.%/<+%3*6%A*$6*-%0#+=%H5$%
)(+7*+%3*/*.%7*6%#0%6*.%8/%08+.,''*+?%#.%0#6*+*$%(77*%)('%.#'*%3*6%A*$6*=%G,/*$%8/%A*$6*%-$#77*+%'(6.%
-#33*$%8/%/<+%6*+*0.*+%($6%8/%.#'*+%78+.%3*6%0#6*+*$=!fC42%U3'*#2+!*#942%4#g!
!

N4D4>4-LC,+1&+7+)'6+)-

7]U#X9#1#3+W#32#!$_V#3!/2V!W9@![!%$!$%3U#2#2!%U!W9@![@?N!='3!V#!$%3U#2$_V#^!
=<%3!*%39_(+W%%3V/2'4%3#2!*%3V#9#3!V'U#2+!+X%3!%U!'2V3#!'3(#1V+%XU'<#3@!:'@!W9@!
[@,N!U`3!V#!/!U'2U!$#V!V'U#2+!%XU'<#3@!Y%3!V#!*9#+4#+!<#VW%$$#2V#!(#+4`3!V#!
X3/$Z3#! '3(#1V+%XU'<#3! /! '4! W%%3V/2#3#! (#='2V9/2U#2! *%3! V#! X'4/#24#3^! V#3!
/2VU`3!/!V#!3#+X#W4/<#!+]U#X9#1#3+W#3+!+X%3@!7]U#X9#1#3+W#32#!+/VV#3!/!=<#3!V#3#+!
4#'$W%24%3!%U!='3!%<#3(9/WW#4!%<#3!V'U#2+!X'4/#24#3!b!(`V#!V#!V#3!W%$$#3!4/9!
(#='2V9/2U!=%+!V#$^!%U!V#!X'4/#24#3^!V#3!+W'9!4/9!W%2+.94'4/%2!=%+!9ZU#2@!!
!
;'4/#24#32#! =#2<#2V#3! +/U! =%+! +]U#X9#1#3+W#2! X`! 4#'$W%24%3#4^! #*4#3! '4! <Z3#!
(9#<#4!3#U/+43#3#4!'*!+]U#X9#1#3+W#2!/!+W3'2W#2!+%$!'2W%$$#4@!;`!4#'$W%24%3#4!!!
*%34Z99#3! +]U#X9#1#3+W#2! V#$^! =</9W#2! +4.#! V#! W'2! (#2]44#@! C2! 4/9! 4%! '*!
+]U#X9#1#3+W#32#!+/VV#3!/!'$(.9'4%3/#4+!$%V4'U#9+#!%U!4'U#3!/$%V!%U!3#U/+43#3#3!
'99#! V#! X'4/#24#3^! V#3! W%$$#3! /2V@! B#! W'2! 2'<2#! X`! $'2U#! '*! V#! W3%2/+W#!
X'4/#24#3@! C2! #99#3! 4%! '2V3#! +]U#X9#1#3+W#3! #3! rW9/2/+W! X`! U'2U#2r! %U! +4`3! *%3! '4!
/U'2U+Z44#! X'4/#24#32#! (#='2V9/2U! +'$4! '2V3#! X3'W4/+W#! %XU'<#3@!!
7]U#X9#1#3+W#32#! r+c%3#3r! 2%U9#! U'2U#! X'4/#24#32#^! V<+@! '4! V#! $`9#3! <ZU4^!
(9%V43]W^!X.9+!%U!4#$X#3'4.3@!B#44#!*%3#U`3!X`!+4.#32#@!C2!'2V#2!'3(#1V+%XU'<#^!
+]U#X9#1#3+W#32#! 4'U#3! +/U! '*^! #3! $#V/c/2.V9#<#3/2U@! E! =Z$'4%9%U/+W!
'$(.9'4%3/.$! *`3! X'4/#24#32#! .V9#<#3#4! $#V/c/2#2! U3'4/+^! =</9W#4!
+]U#X9#1#3+W#32#!%$4'9#3!+%$!#4!+4%34!X3/</9#U/.$@!

I'877*$%JJ%A*$.*+%',/*$%*$6$5%*$%;#.(*$.=%F#.(*$.*$%-;@+/*+%A5+.(/.%($6%.('%&'86;+@)*-)#+*$*%
8/%$8.*+*+%-*')%$*6%;<%*.%-7*3#?%A#$%A#+%3*6=%K*/%8;'*)*+?%#.%A#$%A#+%05'6.%56%-.1+%;<%-($*%.#'?%
8/%A)8+%6*%&@+%'(//*%8/%A#+%'(//*.%.(6'(/*+*=%H#$%*+%7$8/'*3#+)--1/%8/%6#$$*+%08+%3#$/*%+@6*%
&'86'*/*3*+=%H#$-%A56%7'@+%;/#=%-1/6833*$?%8/%A#$%7#$%$,-.*$%(77*%.<'*%)#$6%L%6*.%-)(*+?%
08+.,''*+%A#$=%2*.%/@+?%#.%A#$%($6%(3*''*3%-7#'%.#;;*-%08+%&'86=%2*.%&'*)%A#$%(77*%08++(/*%/#$/%
8/%-7#'%A*''*+%(77*%(%6#/=%2*.%)(+7*+%A#$%8)*++#-7*.%8)*+=%!K*/%A#+%0#$3*%+*$6.%A*+%(%M%<+!?%-(/*+%
A#$=%H#$%7833*+%.('%N%3<$*6*+-%78$-5'.#.(8$*+?%8/%0<+%*$%.(6%(/*$%83%N%3<$*6*+=!fC42%U3'*#2+!
*#942%4#g!
!



! ,T!

!
7]U#X9#1#3+W#32#!W'2^!(9'2V4!'2V#4!U3.2V#4!V#3#+!W%%3V/2#3#2V#!3%99#^! +/U#+!'4!
<Z3#!9/$#2^!V#3!=%9V#3!'*V#9/2U#2!%U!X'4/#24*%39_(#2#!+'$$#2@!B#22#!3%99#!+'$4!
4#'$+43.W4.3#2! U_3! #2V</V#3#^! '4! '$(.9'4%3/#4+! +]U#X9#1#3+W#3! ='3! #4! U%V4!
W#2V+W'(!4/9!V#3#+!X'4/#24#3@!
!
!
"#!$%&'()!(%,-&*-1-2()-).#(/*$0$'.#!
%

,

YFDFDF,P2%;";&C*26+)"+,
7]U#=.+#4+!(/%'2'9]4/W#3#!='3!4/9!=.+#!/!Q9/2/+W!F/%W#$/+W!'*V#9/2U^!=<%3!V#!4'U#3!
(9%VX3_<#3! X`! =Z$'4%9%U/+W#! +`<#9! +%$! '2V3#! X'4/#24#3! %U! '2'9]+#3#3!
(9%VX3_<#32#!/!9'(%3'4%3/#4@!E!Ia'$(@!='3!(/%'2'9]4/W#32!4/9!=.+#!/!#4!9/99#!3.$!*%3!
#2V#2!'*!9ZU#W%2+.94'4/%2+U'2U#2@!"#3!='3!#2!(/%'2'9]4/W#3!<'U4!V'U9/U4!*3'!W9@!l!
b! l@MN^! =<%3! =.2! 4'U#3! (9%VX3_<#3! X`! V#! X'4/#24#3^! +%$! *%3! #W+#$X#9! #3!
U'2U(#+<Z3#V#! %U! V#3*%3! ='3! +<Z34! <#V! '4! *`! V#$! 4'U#4! /! Q9/2/+W! (/%W#$/+W!
(9%VX3_<#4'U2/2U@! ".2! W_3#3! #24#2! 2#V! $#V! +/2! 9/99#! <%U2! 4/9! X'4/#24#32#! X`!
+4.#32#!#99#3!$%V4'U#3!X'4/#24#32#!/!+/4!3.$@!Q9@!l@MN!U`3!=.2!/!9'(%3'4%3/#4!$#V!
(9%VX3_<#32#^! =<%3! V#! (9/<#3! '2'9]+#3#V#@!"#3#*4#3! W'2! +]U#X9#1#3+W#32#! 3/2U#!
#*4#3!=#2V#^!=</+!V#!='3!(3.U!*%3^!'4!=.2!W%$$#3!%U!4'U#3!#2!(9%VX3_<#@,,
,
E!9'(%3'4%3/#4!#3!(/%'2'9]4/W#32#+!'3(#1V#!$#U#4!4#W2%9%U/('+#3#4@!E!9'(%3'4%3/#4!!
W_3#+! X'4/#24#32#+! (9%VX3_<#3! /U#22#$! 7]+$#na/2+43.$#24#4^! V#3! '2'9]+#3#3!
(9%VX3_<#2!X`!2#V!4/9!,!$/2.4@!"#3#*4#3!+#2V#3!7]+$#na/2+43.$#24#4!'.4%$'4/+W!
+<'3#2#!/2V!/!&'(W'!EE!+]+4#$#4^!=<%3!V#3!'9'3$#3#+^!=</+!(9%VX3_<#2+!<Z3V/#3!#3!
.V#2*%3!2%3$'9%$3`V#4@!B#44#!+W'9!(/%'2'9]4/W#3#2!U%VW#2V#^!%U!+<'3#4!+#2V#+!
'.4%$'4/+W!4/9!C;P^!=<%3!9ZU#3!%U!+]U#X9#1#3+W#3!W'2!+#!3#+.94'4#4@!
!

N4D4N4-L+6)+*?)+)"+-
-*V#9/2U#2! ='3! M! +#W3#4Z3#3^! =<%3'*! #2! #3! d*1#32+W3/<#3d@! B#! ='3! $'2U#!
*%3+W#99/U#! '3(#1V+%XU'<#3^! $#2! </! ='3! V#+<Z33#! W.2! *.9U4! V#$! /! (#U3Z2+#4!
%$*'2U^! V'! V#! %*4#! +/VV#3! W%2c#243#3#V#! $#V! =_3#4#9#*%2#3^! ! %X4'U#V#! '*! '4!
3#2+W3/<#!9ZU#32#+!1%.32'92%4'4#3@!D/!='3!V%U!%(+#3<#3#4^!'4!V#4!(9'2V4!'2V#4!#3!
+#W3#4Z3#32#+!%XU'<#!'4!$%V4'U#! *'n!$#V!(9%VX3_<#+<'3!.V#*3'!%U!</V#3#U/<#!
V#2! 4/9! V#! 3/U4/U#! $#V'3(#1V#3#@! S`3! V#! $%V4'U#3! #2! *'n! $#V! (9%VX3_<#+<'3^!
9ZUU#3! V#! V#2! #24#2! /! X'4/#24#2+! X'X/31%.32'9! f=</+! X'4/#24#2! +W'9! +#+! +'$$#!

I'=%O=NP%/<+%)(%($6%.('%;#.(*$.*$=%Q1/*;'*:*+-7*$%08+.,''*+?%#.%A#$%-7#'%!-R8+*-!=%H5$%.#/*+%
$8/'*%($-.+53*$.*+%3*6%$*6%;<%-.5*$=%>*6*%;<%-.5*$%-(66*+%;#.(*$.*$%-#33*$%3*6%-($%
78$*=%Q1/*;'*:*+-7*$%3<'*+%A#$-%),/.%46*.%*+%.16*'(/.?%#.%A#$%A#+%;+@)*.%6*.%0@+%8/%)*6?%
A)#6%6*+%-7#'%-7*9=%H#$%A#+%.#&.%-(/%STT%/+#3%-(6*$%-(6-.=%H#$%/<+%8;%;<%),/.*$%E$%/#$/%
3*+*%08+%#.%-*?%83%.#''*.%$5%8/-<%)#+%+(/.(/.=%2*$%)(-.*%6*.%-#33*=%Q1/*;'*:*+-7*$%3<'*+%
A#$-%&'86.+17?%;5'-%8/%.*3;*+#.5+=%H#$%-(/*+?%A#$%-7#'%A#)*%$1*%.(6*+=%H#$%*+%0,+6(/%3*6%
7*38%3*$%A#$%-7#'%A#)*%$1*%.(6*+%.('%$8/*.%#$6*.=%Q1/*;'*:*+-7*$%-(/*+?%#.%6*.%0<+%A#$%(%6#/=%
H5$%'#6*+%-*6'*$?%A5$%A#+%$8.*+*.%A#$-%),+6(*+%;<?%'(//*%A8-%A#3%8/%&*6*+%A#3%.#/*%6*$%
3*6%($6%.('%',/*$=%fC42%U3'*#2+!*#942%4#g@!
!



! ,[!

V'U!#99#3!V'U#2!#*4#3g!#99#3!/!#4!%$+9'U^!=<%3X`!V#3!+4`3!r/WW#!+#4r@!L$+9'U#4!$#V!
r/WW#! +#4r! U#22#$U`+! V'U9/U4! '*! #2! 9ZU#^! %U! (9%VX3_<#+<'3#2#! 9ZUU#+! 4/9! #24#2!
9ZU#^! +]U#X9#1#3+W#3! #99#3! /! X'X/31%.32'9#2! '94! #*4#3^! =<'V! X'4/#24#2! +W'9! %U!
=<%32`3@! I#+.94'4#32#! 4'+4#+! /WW#! /2V! /! C;P^! $#2! *%3#*/2V#+! W.2! /! X'4/#24#2+!
X'X/31%.32'9@!7#W3#4Z3#2!*/2V#3!V#2!3#44#!1%.32'9!<#V!'4!+_U#!/!G7^!=<%3!=.2!W'2!
+#^!%$!V#!*@#W+@!#3!=%+!#2!9ZU#^!#99#3!%$!V#2!+4`3!X`!+/2!X9'V+@!B#4!#3!#2V</V#3#!
+#W3#4Z3#32#+! %XU'<#! '4! 3#2+W3/<#! V#! V/W4'*%2%X4'U#9+#3^! 9ZU#32#! 9'<#3! #*4#3!
#2V4! W%2+.94'4/%2! %U! *_3#3! V#4! %<#3! /! X'4/#24#2+! 1%.32'9! +'$4! '4! 9ZUU#!
1%.32'9#32#!*%3!V'U#2+!X'4/#24#3!W9'3!4/9!4#'$+]U#X9#1#3+W#2@!
!

N4N4-EQ)/)+"#+'-R+"*);&+-)%&&+-
B#4! #3! $#U#4! '9$/2V#9/U4^! '4! X`3_3#2V#! V#94'U#3! /! X'4/#24#32#+! (#+_U! /!
'$(.9'4%3/#4@!B#44#!UZ9V#3!+Z39/U4^!2`3!X'4/#24#2!='3!#2! 9ZU#W%2+.94'4/%2^!$#2!
%U+`!2%U9#!U'2U#^!2`3!X'4/#24#3!W%$$#3!*%3!'4! *`!(#='2V9/2U@!;`3_3#2V#!+X/99#3!
*9#3#! c#243'9#! 3%99#3! /! V/++#! +'$$#2=Z2U#@! J2V#3! (#='2V9/2U#2! *.2U#3#3! V#!
X`3_3#2V#! %*4#! +%$! #2! +9'U+! =1Z9X#3^! V#3! #3! $#V! *%3! '4! =%9V#! X'4/#24#2! $#V!
+#9+W'(^!$#2+!<#24#4/V#2!*%3V3/<#+!%U!+%$!X3'W4/+W!=1Z9X#3!<#V!'4!=#24#!$'V!%U!
V3/WW#! 4/9! X'4/#24#2@! 7]U#X9#1#3+W#32#!%X9#<#3!=%<#V+'U#9/U4! V#!X`3_3#2V#! +%$!
d#2!WZ$X#!3#++%.3c#d!%U!+%$!#2!=1Z9X^!/V#4!V#!%*4#!='3!43'<94!$#V!$#3#!W9/2/+W#!
%U!'V$/2/+43'4/<#!U_3#$`9!/!*%3(/2V#9+#!$#V!(#='2V9/2U#2@!E2V!/$#99#$!%X9#<#+!
X`3_3#2V#! V%U! +%$! <Z3#2V#! #2! +$.9#! d/! <#1#2d^! V'! X9'V+#2! #3! 43'2U! /!
'$(.9'4%3/#4@! 7]U#X9#1#3+W#32#! %X9#<#3! %U+`^! '4! V#! X`3_3#2V#! +X/99#3! #2! </U4/U!
3%99#! +%$! *%3$/V9#3! $#99#$! V#4^! V#3! *%3#U`3! /! =1#$$#4^! %U! V#4! V#3! *%3#U`3! /!
'$(.9'4%3/#4@!
!
!4U9%6*% [;<+@+*$6*]% 7833*+%3*6%6*%8&-*+)#.(8$*+?%6*% 0#7.(-7%/@+% (%A:*33*.=%>8/'*%/#$/*%;5..*+%
;#.(*$.*+$*%'(6.%3*6%6*.?%6*+%*/*$.'(/%A#+%),+*.?%08+6(%A)#6%$5%A)(-%:*/%;'56-*'(/%-7#'%($6',//*-V=%Q<%
:*/%A8'6*+%'(/*%'(6.%35$6=%2*+%*+%6*%;<+@+*$6*%3<-7*%&*6+*%.('%#.%&16*%($6%3*6%6*.?%6*+%+*$.%0#7.(-7%
*+%-7*.%-(6*$?%6*%A#+%),+*.%A*+%-(6-.!%f7]U#X9#1#3+W#!.2V#3!*%W.+U3.XX#/24#3</#jg!%
!
K/9! 9ZU#W%2+.94'4/%2#3! *.2U#3#3!V#2!X`3_3#2V#! +%$!#4! #W+43'! +Z4!_12#!%U!_3#3!
(`V#!*%3!X'4/#24#2!%U!*%3!9ZU#2^!%U!V#22#!*.2W4/%2!%X9#<#+!+%$!.$`V#!</U4/U!*%3!
(`V#! X'4/#24^! 9ZU#! %U! X`3_3#2V#! $#2! %U+`! *%3! +#9<#! X'4/#24*%39_(#4@! B#2!
X`3_3#2V#! ='3! %*4#! 2#V+W3#<2#! +X_3U+$`9! $#V! =1#$$#*3'^! 4'U#3! 2%4#3! .2V#3!
W%2+.94'4/%2#2!%U!!+4/99#3!.VV](#2V#!+X_3U+$`9!%U!*.2U#3#3!X`!V#2!$`V#!+%$!#2!
*%3$!*%3!%<#3(9/W+!b!%U!%X+'$9/2U+X#3+%2@!!
!
!K*/%*+%3*6?%$<+%6*+%-7#'%),+*%$8/'*%-#3.#'*+?%08+6(%:*/%-1$*-?%08+%6*.%0@+-.*%*+%6*.%+#+.?%#.%)(%*+%.8?%
6*+%A@+*+%6*.%4U9=%K*/%.+8+?%$<+%3#$%*+%6*$?%6*+%-7#'%&*A#$6'*-?%-<%A@+*+%3#$%$8/*.%#$6*.%3<-7*%*$6%
6*$?%6*+% (77*%-7#'%&*A#$6'*-?%#'.-<%3#$%A#+%*.%-.@++*%8)*+-756%.('%#.%A@+*%*0.*+?%$<+% (77*%6*.%*+%*$%
-*')?%6*+%6+*:*+%-(/%83?%7#$%3#$%-(/*?%8/%-<%)('%:*/%-(/*?%A)(-%6*.%*+%$8/*.%3*6%78-.%8/%-<6#$%$8/*.?%-<%
*+%6*.%8/-<%)(/.(/.%#.%)(6*%$8/*.%83?%6#%6*.%:8%*+%3(/%6*+%'(/*-83%[F#.(*$.%($6-716*+W%!B+%6(+*7.@+%08+%
/+16*+$*]%U%K*/%*+%6(+*7.@+%08+%/+16*+$*%:#!%f".+43.!4/9!X'4/#24g!
!
B#2!X`3_3#2V#!#3!V%U!/WW#!('3#!$#V!*%3!X'4/#24#2+!+W]9V!$#2!%*4#!*%3V/^!V#!+#9<!
='3! (#=%<! *%3! '4! <Z3#! 4/9! +4#V#! %U! <Z3#! /2*%3$#3#V#@! B#! X`3_3#2V#+! 3%99#! #3!
+`9#V#+! </U4/U! '4! %<#3<#1#^! 2`3! $'2! *9]44#3! 2%U#4! *3'! =%+X/4'9#4! 4/9! =1#$$#4@!
7Z39/U4!V#!X`3_3#2V#+!*.2W4/%2!+%$!#4!#W+43'!+Z4!_12#!%U!_3#3!%U!V#3#+!(#=%<!*%3!
</V#2!$`!%<#3<#1#+^!=</+!$'2! *@#W+@!Z2V3#3!W%$$.2/W'4/%2#2! *3'!#4!X#3+%29/U4!
$_V#!4/9!#2!4#9#*%2+'$4'9#!#99#3!#2!4#9#$#V/c/2+W!W%2+.94'4/%2@!



! ,l!

,

N4S4-H1';9&2",-
B#3!*/2V#+!*9#3#!*%3+W#99/U#!+c#2'3/#3!*%3!X'4/#24(#+_U!%U!(9%VX3_<#4'U2/2U!!b!
*Z99#+!*%3!V#$!#3^!'4!.VU'2U+X.2W4#4!#3!(9%VX3_<#2@!;#3+%2'9#4+!3%99#3!%U!
*%3+W#99/U#!'3(#1V+U'2U#!+W'(#3!(`V#!3'$$#!%$!%U!/2V=%9V!/!X'4/#24*%39_(!%U!
(#='2V9/2U^!$#2+!!V#!X`3_3#2V#+!+X/99#3!#2!c#243'9!3%99#!+%$!X3'W4/+W!=1Z9X#3!%U!
+%$!#4!#W+43'!+Z4!_12#!%U!_3#!*%3!(`V#!X#3+%2'9#!%U!X'4/#24@!

S4-H1&+0+&'+-%,-<+*C#"2",-
0#2+!</! /! V#! *%3#U`#2V#!W'X/49#3!='3!(#+W3#<#4! '$(.9'4%3/#4^! X'4/#24U3.XX#!%U!
'$(.9'4%3/#X3'W+/+^! </9! </! /! V#44#! W'X/4#9! /2V9#V2/2U+</+! W%34! X3Z+#24#3#!
X'4/#24#3!%U!X`3_3#2V#+!%X9#<#9+#!'*!'4!W%$$#!/!'$(.9'4%3/#4@!B#32Z+4!(#9]+#3!
</!(#4]V2/2U#2!'*!W%24'W49ZU#!%U!$#VX'4/#24#3^!+'$4!W#2V+W'(#4!%U!V#4!V/3#W4#!
$_V#+! (#4]V2/2U! *%3! (#='2V9/2U! %U! X'4/#24*%39_(@! B#44#! *%3V/! (#4]V2/2U#2! '*!
V/++#!*'W4%3#3!#3!</U4/U#!'4!4'U#!$#V^!=</+!$'2!/!#4!#99#3!'2V#4!%$*'2U!Z2V3#3!V#2!
2.<Z3#2V#!'$(.9'4%3/#X3'W+/+@!
!

S434-E;*2+"*+)-%,-1Q)/)+"#+'-%1&+0+&'+-;(-;*-6%99+-2-@A;9<4-
G#2#3#94!(#+W3/<#3!X'4/#24#3!%U!X`3_3#2V#!V#4!'4!W%$$#!/!'$(.9'4%3/#4!+%$!#2!
U%V!%X9#<#9+#@!B#44#!4/99ZUU#3!V#!+Z39/U4!X#3+%2'9#4+!`(#2=#V!%U!<#29/U=#V@!
!
K*/%-;@+/*+%($6%.('?%A)8+6#$%A#$%8;'*)*+%#.%7833*%(%#3&5'#.8+(*.=%2*.%*+%!*$%-.8+%0#3('(*!?%56&+16*+%
A#$=%2*%*+%!0'($7*!?%!83/,$/*'(/*!?%!83-8+/-05'6*!%8/%!A)('*+%(%-(/%-*')!=!fC42%U3'*#2+!*#942%4#g@!
!
;'4/#24#3!%U!X`3_3#2V#!/4'9#+Z44#3!V%U!+Z39/U4!<#24#4/V#2!%U!V#^!*%3!2%U9#^!9'2U#!
4.3#!$#99#$!=1#$$#4!%U!=%+X/4'9#4!+%$!/33/4#3#2V#!%U!43Z44#2V#@!!
%
><+%A5$%*+%.('%&*A#$6'($/%)*6%A5$?%#.%)*$.*.(6*$%*+%'#$/?%8/%#.%6*.%.#/*+%*$%A*'%6#/%56%#0%7#'*$6*+*$=%
H5$%7833*$.*+*+W%!3#$%)*$.*+%3*/*.?%$<+%3#$%*+%-1/!=!fC42%U3'*#2+!*#942%4#g!!
!
S%U9#!X'4/#24#3!W%$$#3!*9#3#!U'2U#!%$!.U#2!*%3!'4!*`!(#='2V9/2U^!%U!/WW#!
+1Z9V#24!<'3#3!(#+_U#4!/2W9.+/<!43'2+X%34!%X!4/9![!4/$#3@!C2V</V#3#!(#+W3/<#+!
+Z39/U4!X'3W#3/2U+*%3=%9V#2V#!+%$!.=#2+/U4+$Z++/U#@!;3/$Z34!/!*%3$!'*!*%3!*`!
X9'V+#3@!0#2!.2V#3!*#94+4.V/#4!#3!X'3W#3/2U+%$3`V#4!9/U#9#V#+!(9#<#4!4/9!#4!
(#4'9/2U+%$3`V#^!%U!V#4!*/2V#3!V#!*9#+4#!X'4/#24#3!%U!X`3_3#2V#!.3#4*Z3V/U4@!
,

S4>4-M%"*;6*&?,+"'-<+*C#"2",-(%)-*)C,$+#-%,-*2&&2#-
Y%3!+4_3+4#V#9#2!'*!X'4/#24#3!%U!X`3_3#2V#!#3!W%24'W49ZU#2!V#2!</U4/U+4#!'W4_3!/!
X'4/#24#2+!9/<!/!V#2!X#3/%V#^!X'4/#24#2!#3!/!'W4/<!%U!#99#3!/24#2+/<#3#4!(#='2V9/2U!
h!W%243%9@!B#!%X9#<#3^!'4!W%24'W49ZU#2!='3!#2!'*U_3#2V#!3%99#!/!*%3=%9V!4/9!'4!
+'$$#2+Z44#!%U!1.+4#3#!V#3#+!(#='2V9/2U@!B#2!4/99/V+3#9'4/%2^!V#4!W#2V+W'(!%U!
V#2!W%24/2./4#4^!V#3!+W'(#+!$#99#$!X'4/#24hX`3_3#2V#!%U!W%24'W49ZU#!#3!
'*U_3#2V#!*%3!X'4/#24!h!X`3_3#2V#+!%X9#<#9+#!'*!43]U=#V!%U!4/99/V!4/9!(#='2V9/2U!%U!
*%39_(@!!
!
!G,/*$%A8'6*+%3(.%'()%(%-($*%A,$6*+X!%fRT!`3/U!W</2V#9/U!X'4/#24g%



! A?!

!
;'4/#24#3!%U!X`3_3#2V#!9Z2#3!+/U!%X!'V!V#3#+!W%24'W49ZU#!=<'V!'2U`3!+#9<#!
(#='2V9/2U#2^!$#2!(`V#!X'4/#24#3!%U!X`3_3#2V#!(#2]44#3!+/U!/!=_1!U3'V!%U+`!'*!
9ZU#2!+%$!#2!dX+]W%4#3'X#.4d^!2`3!4/99/V+3#9'4/%2#2!#3!+W'(4@!B#!(3.U#3!
W%24'W49ZU#2!+%$!#2!9/<9/2#^!+%$!V#4!#3!</U4/U4!'4!V#!W'2!+4%9#!X`!%U!=#2<#2V#!
+/U!4/9!$#V!+X_3U+$`9!%U!(#W]$3/2U#3@!!
!
!Y(%[;#.(*$.*$%8/%A*$6*-%3#$6]%A#+%*/*$.'(/%8;'*)*.?%#.%A#$%[78$.#7.',/*$]%*+%6*$%#0%#''*?%6*+%A#+%
75$$*.%A:,';*%8-%;<%6*.%;-17(-7*%;'#$%&*//*%.8%4U9%K*/%)*6%/86.?%6*%A#+%:8%+5$6&8+6-78$0*+*$R*+?%8/%
6*+%*+%6#%8/-<%#$6+*?%6*+%7*$6*+%3($%-1/683%8/%7*$6*+%3(/?%3*$%:*/%0@'*+%3(/%0#7.(-7%.*33*'(/%
3*/*.%#0A,$/(/%#0%A#3%&*A#$6'($/-3,--(/.!%fRTa`3/U!W</2V#9/U!X'4/#24g%
!
Y%3!*9#34'99#4!'*!X'4/#24#3!#3!4/99/V+3#9'4/%2#2!$#V!#2!W#2V4!9ZU#!fW%24'W49ZU#g!
'*U_3#2V#!*%3!*_9#9+#2!'*!43]U=#V@!Y9]44#3!$'2!(9%VX3_<#$`9/2U!%U!V#9#!'*!
W%2+.94'4/%2#32#!=1#$!4/9!X'4/#24#2^!#3!V#4!V#3*%3!'*U_3#2V#^!'4!V#22#!
4/99/V+3#9'4/%2!#3!+W'(4!X`!*%3=`2V^!%U!'4!V#!4#9#$#V/c/2+W#!h!4#9#*%2/+W#!
W%2+.94'4/%2#3!*%3#U`3!$#99#$!X'4/#24^!#<4@!X`3_3#2V#!%U!W%24'W49ZU#@!B#4!#3!
</U4/U4!'4!*_9#^!+%$!#2!X'4/#24!.V43]WW#3!V#4^!'4!dV#3!#3!2%U#2^!V#3!='3!#2!+2%3!/!
e2d@!!
%

S4D4-K+#1;*2+"*+)"+'-<+*C#"2",-1Q-,%#*-%,-%"#*-
Y%3!V#!*9#+4#!X'4/#24#3!(#4]V#3!$_V#4!$#V!$#VX'4/#24#32#!2%U#4^!%U!V#4!W'2!
(`V#!<Z3#!X%+/4/<4!%U!2#U'4/<4@!S%U9#!U/<#3!V#4!43_+4!%U!%X$.243/2U^!$#2+!V#4!
'2V3#!U'2U#!#3!#2!X+]W/+W!(#9'+42/2U@!
%
!2*$%0@+-.*%/#$/%:*/%)#+%A*+?%6*+%-#6%*$%6*:'(/%7)($6*%(%6*$%6*+%-.8'%4U9%8/%-<%-<%A5$%A#3+*$6*%/86.%
56?%8/%-<%)#+%A5$%;+()#.+<6/()*+%)*6%Z%&#$7%4U9%8/%-<%-#/6*%A5$?%A)#6%A5$%A*6%[7*$6.%
-;8+.--.:*+$*-%38+]?%8/%-<%783%6*+%-.+#7-%*$6$5%*.%;*+-;*7.()%($6%(%6*.%L%0+(-7%38+%(77*%L%6*.%/<+%
/86.?%6*.%*$6*+%/86.?%3#$%&'()*+%(%/86.%A53@+X!%fRla`3/U!W</2V#9/U!X'4/#24g%
!
!H*'*%6*$%#.38-0,+*%4U9%6*$%*+%)(+7*'(/%8/-<%.+177*$6*%;<%3(/%[%#.%-*%#''*%6*%-1/*%3*$$*-7*+%4U9?%
8/%:*/%.,$7*+?%*+%6*.%)(+7*'(/%6*3?%65%*+%;<%A8'6%3*6V!%fRT!`3/U#!W</2V#9/U!X'4/#24g@!
!

S4N4-M+"#'6;<+*'-<+*C#"2",-(%)-<+$;"#&2",-%,-6%995"26;*2%"-

F`V#!9ZU#3^!+]U#X9#1#3+W#3^!X'4/#24#3!%U!X`3_3#2V#!.2V#3+43#U#3!(#4]V2/2U#2!'*!
'4!W#2V#!=/2'2V#2!(#='2V9#3!%U!X'4/#24hX`3_3#2V#!/$#99#$@!Q#2V+W'(!$#99#$!
(#='2V9#3!%U!X'4/#24!#3!/WW#!('3#!</U4/U!*%3!X'4/#24#2+!*_9#9+#!'*!43]U=#V!/!
*%39_(#4^!$#2!%U+`!*%3!+#9<#!(#='2V9/2U#2!%U!W%$$.2/W'4/%2#2!$#99#$!
(#='2V9#3!%U!X'4/#24!h!X`3_3#2V#@!
!
D/!%(+#3<#3#3!%U+`!+4%3!*%3+W#9!X`!W%2+.94'4/%2#3^!=<%3!9ZU#2!W#2V#3!X'4/#24#2!/!
*%3<#1#2^!%U!=<%3!V#4!#3!*_3+4#!U'2U^!9ZU#2!+#3!X'4/#24#2^!#24#2!*%3V/!X'4/#24#2!#3!
2]!#99#3!*%3V/!V#2!#U#249/U#!W%24'W49ZU#!#3!#2!'2V#2@!Q%2+.94'4/%2#3!$#99#$!#2!
9ZU#!%U!#2!X'4/#24^!V#3!/WW#!W#2V#3!=/2'2V#2!/!*%3<#1#2!#3!%*4#!$#3#!*'W4.#99#!%U!
*%W.+#3#3!2Z+4#2!.V#9.WW#2V#!X`!(9%V<Z3V/#3!%U!#<4@!'2V3#!.2V#3+_U#9+#++<'3@!!
!
E!*%3=%9V!4/9!+#9<#!V#2!W9/2/+W#!(#='2V9/2U^!='2V9#3!V#4!(9'2V4!'2V#4!*%3!9ZU#2!%$!
'4!W#2V#!d+/2d!X'4/#24!U%V4!2%W!4/9^!'4!$'2!<#V^!=<%3!4'99#2#!=#9+4!+W'9!9/UU#^!%U!
=<%3V'2!X'4/#24#2!+ZV<'29/U</+!='3!V#4!f1*@!-4!W%2+.94'4/%2#2!'94/V!/2V9#V#+!$#V!



! A,!

#2!<'3/'4/%2!'*!+X_3U+$`9#4\!d"<%3V'2!='3!V.!V#4dg@!B#44#!#3!</U4/U4!*%3^!'4!$'2!
+%$!9ZU#!/WW#!9'V#3!+/U!d4]3'22/+#3#d!'*!4'99#2#^!+%$!e2!9ZU#!.V43]WW#3!V#4^!V'!
(#='2V9/2U!%U!<'9UhZ2V3/2U!'*!(#='2V9/2U!'*=Z2U#3!'*^!=<%3V'2!X'4/#24#2!='3!
V#4!(`V#!+.(1#W4/<4!f*_9#g!%U!%(1#W4/<4!f$`9('34!*@#W+@!(9%VX3_<#3g@!S%U9#!
X'4/#24#3!43/<#+!*%3!#W+#$X#9!$#V!#2!9'<!(9%VX3%c#24!b!='3!$`+W#!9#<#4!$#V!V#4!
'94/V^!%U!V#4!#3!/!+`V'22#!4/9*Z9V#!</U4/U4^!'4!9ZU#2!/WW#!(#U]2V#3!'4!(#='2V9#!
X'4/#24#2!$#V!(9%V43'2+*.+/%2#3^!=</+!X'4/#24#2!#U#249/U!43/<#+!$#V!#2!9'<!
(9%VX3%c#24@!
!
!K*/%-*+%.#''*$*%(%6*$%-.@++*%-#33*$A,$/%4U9=%\/%-<%*+%.#''*$*%08+%3(/%*$%+*.$($/-/()*+?%$8/*.%-83%
:*/%',+*+%#.%7*$6*%(%08+A8'6%.('%*$%;#.(*$.-%-13;.83*+=%>8/'*%/<+%+5$6.%3*6%*$%3*/*.%'#)%
&'86;+8R*$.?%3*$%7'#+*+%#'.%6*.%#+&*:6*%6*%-7#'%8/%7'#+*+%6*.%0($.%3*6%6*.=%\/%-<%*+%.#''*$*%:8%&#+*%*$%
&*7+,0.*'-*%08+%3(/?%#.%6*%*+%;<%-#33*%$()*#5?%-83%6*%)#+%-(6-.?%8/%-<%A#+%;#.(*$.*$%6*.%:8%$87%
$8/*$'5$6*!%f9ZU#g%
%
0#2+!W#2V+W'(#4!4/9!X'4/#24#2!#3!</U4/U!*%3!9ZU#2!/!*%3=%9V!4/9!V#2!W9/2/+W#!
(#='2V9/2U^!#3!V#2!$/2V+4!9/U#+`!</U4/U!/!*%3=%9V!4/9!W%$$.2/W'4/%2#2@!Q#2V#3!
$'2!X'4/#24#2!%U!V#2!#<4@!X`3_3#2V#!<#V!$'2^!+%$!e2!9ZU#!.V43]WW#3^!d=</9W#2!
#4'U#!W%$$.2/W'4/%2#2!+W'9!X9'c#3#!+/U!X`d^!*%3V/!$'2!+%$!9ZU#!<#V^!=<%3V'2!
X'4/#24#2!*.2U#3#3!%U!=<'V!X'4/#24#2!W'2!W9'3#!%U!='3!(3.U!*%3!'*!/2*%3$'4/%2#3@!
H2V3#+!W%2+.94'4/%2+*%3$#2!h!W%$$.2/W'4/%2+*%3$#2!4/9!4#9#*%2a^!$'/9a!#99#3!
</V#%W%2+.94'4/%2#3!#3!W#2V+W'(#4!]V#3$#3#!</U4/U^!+`!</U4/U!/2*%3$'4/%2!%$!%U!
4/9!X'4/#24#2!/WW#!U`3!4'(4@!
!

S4S4-F+*-#2)+6*+-9/#+'-<+*C#"2",-
&ZU#3!%U!+]U#X9#1#3+W#3!#3!%X4'U#V#!'*^!'4!(9%VX3_<#32#!#3!.VU'2U+X.2W4!*%3!
#2=<#3!X'4/#24'W4/</4#4!/!'$(.9'4%3/#4^!$#2!$'2!#3!$/2V+4!9/U#!+`!%X4'U#V#!'*!
</U4/U=#V#2!'*!V#4!*]+/+W#!$_V#!$#V!X'4/#24#2@!F`V#!9ZU#3!%U!+]U#X9#1#3+W#3!
(#$Z3W#3!%*4#!X'4/#24#2+!.V+##2V#!*@#W+@!$#V!W%$$#24'3#3!+%$!dV.!+#3!U%V4!
.V!/!V'Ud^!%U!V#44#!W'2!*_3#!4/9!+<'3!+%$!d1#U!='3!V#4!%U+`!3/U4/U!U%V4d@!C2!
(#$Z3W2/2U!W'2!%U+`!U`!X`!dV.!+#3!43Z4!.Vd!#99#3!dV.!+#3!9/V4!(9#U!.V!/!V'Ud!%U!
*_3#!#4!+<'3!+%$!d1#U!*_9#3!$/U!%U+`!43Z4!%U!=#3!/!j##W#2V#2o@d@!B#22#!</V#2!%$!
X'4/#24#2+!'9$#2#!<#9(#*/2V#2V#!(3.U#3!9ZU#3!%U!+]U#X9#1#3+W#3!/!*%3=%9V!4/9!
*@#W+@!'4!<.3V#3#^!=<%3!d43]WW#4d!fX9'U#4g!X'4/#24#2!#3!'*!+/2!W#$%(#='2V9/2U^!%U!
3#U.9#3#!V#3.V*3'@!B#+.V#2!(3.U#3!+]U#X9#1#3+W#32#!V#4!V#!(#2Z<2#3!+%$!V#3#+!
dW9/2/+W#!(9/Wd!4/9!'4!%X*'2U#!+/U2'9#3!*3'!X'4/#24!#99#3!X`3_3#2V#!%$^!=<%3V'2!
X'4/#24#2!='3!V#4!(`V#!*]+/+W!%U!X+]W/+W@!!!
!

S4T4-H1';9&2",-
B#3!</+#3!+/U!#4!4]V#9/U4!(/99#V#!'*!</U4/U=#V#2!'*^!'4!V#3!#3!#4'(9#3#4!#4!W#2V+W'(!
%U!#4!4/99/V+*%3=%9V!$#99#$!(#='2V9#3!%U!X'4/#24hX`3_3#2V#^!/2V#2!$'2!<Z9U#3!'4!
*9]44#!V#9#!'*!(#='2V9/2U#2!=1#$! 4/9!X'4/#24#2@!B#+.V#2!+]2#+!V#4! *]+/+W#!$_V#!
</U4/U4! *%3! (#='2V9/2U#2^! %U! V#4! #3! V#3*%3! </U4/U4^! '4! $'2! 4'U#3! V#44#! $#V! /!
(#43'U42/2U^! =</+! $'2! <Z9U#3! '4! /2V*_3#! #2! "#$%&'()"%$#! 9_+2/2U^! =<%3!
4#9#W%2+.94'4/%2#3!/!#4!#99#3!%$*'2U!+W'9!#3+4'44#!V#!*]+/+W#!W%2+.94'4/%2#3@!!



! AA!

T4-8+9%:;<=8%9+-
7%$!9#V!/!V#4!#42%U3'*/+W#!*#94+4.V/#!='3!</!.V%<#3!'4!*%W.+#3#!X`!V#!2.<Z3#2V#!
3'$$#3!%U!V#2!2.<Z3#2V#!X3'W+/+!+%$!(#9]+4!/!V#!*%3#U`#2V#!W'X/49#3^!%U+`!
*%W.+#3#4!X`!#2!#<4@!*3#$4/V!$#V!"#$%&'()"%$#@!E!V#44#!W'X/4#9!(#9]+#+!
X#3+%2'9#!%U!X'4/#24#3+!=%9V2/2U#3!4/9!#2!#<4@!"#$%&'()"%$#!9_+2/2U^!
$`9U3.XX#2!V3_*4#+!%U!#2!3ZWW#!+]+4#$!W3'<!%U!%3U'2/+'4%3/+W#!W3'<!4/9!
9_+2/2U#2!X3Z+#24#3#+@!!
!

T434-8%&#"2",+)-*2&-<&%#1)/0+9Q&2",-2-$7+99+*-
;'4/#24#3! %U! X#3+%2'9#! #3! .V(3#V4! X%+/4/<#! %<#3*%3! $.9/U=#V#2! *%3!
(9%VX3_<#$`9/2U!/!X'4/#24#2+!=1#$@!;#3+%2'9#4!+#3!*9#3#!*%3V#9#!*%3!(`V#!X'4/#24^!
'$(.9'4%3/.$! %U! +'$*.2V+_W%2%$/#2! /! #2! +`V'2! 9_+2/2U^! $#2! (`V#! 9ZU#3^!
+]U#X9#1#3+W#3! %U! /! =_1! U3'V! (/%'2'9]4/W#3#! #3! (#W]$3#V#! *%3! <'9/V/4#4#2! %U!
X3Zc/+/%2#2!'*!V#!'2'9]+#3!#4!#<4@!'XX'3'4!W'2!9'<#@!!;'4/#24#32#!#3!%U+`!X3/$Z34!
X%+/4/<#!%<#3*%3!$.9/U=#V#2^!%U!V#4!#3!.'*=Z2U/U4!'*!'9V#3!%U!+]UV%$@!!
!

T43434-E;*2+"*+)'-$%&#"2",+)-
Y%3!$'2U#!X'4/#24#3!#3!=%9V2/2U#2!4/9!(9%VX3_<#$`9/2U!/!=1#$$#4!X%+/4/<!%U!3#24!
X3'W4/+W!='2V9#3!V#4!*%3!X'4/#24#32#!%$!'4\!
!

• 0/2V+W#!4/V#2!V#!4/9(3/2U#3!X`!+]U#=.+#4!
• 0/2V+W#!'24'99#4!'*!4.3#!4/9!+]U#=.+#4!
• 0/2V+W#!<#24#4/V!
• 79/XX#!*%3!X'3W#3/2U+X3%(9#$#3!h!X'3W#3/2U+.VU/*4#3!
• 7X'3#!4/V!<ZW!*3'!1%((#4!h!+4.V/#4!h!U%9*('2#2!h!ZU4#*Z99#2!

!
7Z39/U4! 4/V#2!<ZW!*3'!=1#$$#4!#3!2%U#4^!V#3!43Z44#3!%U!(#9'+4#3!X'4/#24#32#^!%U!
/Ve#2!%$!!(9%VX3_<#4'U2/2U!/!=1#$$#4!(9/<#3!V#3*%3!$_V4!$#V!+4%3!(#U#1+43/2U\!!
!
!K#?%65%7#$%/86.%&+5/*%#''*%6*%&#$#'*%56.+17?%56*%*+%/86.%8/%A:*33*%*+%&*6-.=%2*.%*+%7'#+.?%6*.%*+%
(77*%-;*R(*'.?%6*.%*+%A1//*'(/.%$87%8/%6*.%*+% 0'($7*%08'7%8/%#'.%6*.%6*+?%8/%-(66*%;<%*$%/#$/%8)*+%;<%
*''*+%*$%-.5*%8)*+%;<%]#/*%H#$-*$-%^#6*?%3*$%6*.%/@+%3#$%:8?%08+6(%6*.%*+%$@6)*$6(/.?%3#$%/@+%6*.%
(77*%08+6(%6*.%*+%-:8).?%$*:!!fR[!`3/U!$'2V9/U!X'4/#24!.2V#3!/24#3</#j!/!=1#$$#4g!
!
B#+.V#2! #3! #2! V#9! X'4/#24#3! %X4'U#4! '*! '4! *_9#! +/U! +%$! #2! (#9'+42/2U! *%3! V#!
X`3_3#2V#^! V#3! 9/UU#3! %U! W_3#3! V#$! *3#$! %U! 4/9('U#^! %U! #2! "#$%&'()"%$#!
9_+2/2U! +#3! V#! +%$! #2!$.9/U=#V! *%3! '4! +X'3#! 2%U9#! 4.3#! %U! #2! V#9! <#24#4/V! *%3!
V#3#+!X`3_3#2V#@!
!
C2!'2V#2!*%3V#9!<#V!(9%VX3_<#$`9/2U!/!=1#$$#4^!+%$!X'4/#24#32#!*3#$=Z<#3^!#3!
'4!$'2!*_9#3!+/U!$/2V3#!+]U#9/UU1%34!/!=1#$$#4^!#2V!$'2!U_3!X`!=%+X/4'9#4@!
!
!_8+%3(.% )*67833*$6*% 0@'*+% :*/%3(/% :8%3*+*% -83% ;#.(*$.?% $<+% :*/% -(66*+% ($6*% 8/% )*$.*+% ($6*% ;<%
A8-;(.#'*.%*$6%$<+%:*/%-(66*+%A:*33*%8/%-7#'%*.%*''*+%#$6*.?%6*.%*+%7'#+.?%8/%6*.%*+%+#+.%#.%),+*%-<%'(6.%
;#.(*$.% -83%35'(/.?% 08+6(%3#$% @$-7*+% :8% 8/% ),+*%3*$$*-7*% 0@+-.% 8/% 0+*33*-.?% A#`% *.% *''*+% #$6*.%
),+6(05'6.%)*6%3*$$*-7*'()*.%;<%.+86-%#0%6(--*%A*+%7+8$(-7*%-1/6833*?%-83%.+5*+%*$%0+#%08+-7*''(/*%
-(6*+!!fRT!`3/U!W</2V#9/U!X'4/#24!.2V#3!/24#3</#j!/!=1#$$#4g!
!



! A>!

T434>4-E+)'%";&+*'-$%&#"2",+)-
;#3+%2'9#4! #3! %U+`! /! </V! .V+43ZW2/2U! X%+/4/<#! %<#3*%3! (9%VX3_<#$`9/2U! /!
=1#$$#4@!0#2!'99#!#3!/!#2!#99#3!'2V#2!U3'V!(#W]$3#V#!*%3!<'9/V/4#4!%U!X3Zc/+/%2@!
B#+.V#2! <.3V#3#+! X#3+%2'9#4+! W#2V+W'(! 4/9! X'4/#24#2! +%$! (#4/2U#9+#! *%3! '4!
W.22#! <.3V#3#^! =<%3! X`</3W#4! X'4/#24#2! #3! '*! #2! (#='2V9/2U@! 7Z39/U4!
+]U#X9#1#3+W#32#! */2V#3!V#4!3/+/W'(#94! /WW#!'4!W.22#!+#!X'4/#24#2! *]+/+W!%U!$#V!
V#3#+!W9/2/+W#!(9/W!<.3V#3#!X'4/#24#2+!'9$#2#!4/9+4'2V@!!
!

T434>434-P2%;";&C*26+)+'-$%&#"2",+)-
F/%'2'9]4/W#32#! /! Q9/2/+W! F/%W#$/+W! -*V#9/2U^! +%$! 2.! *%3#+4`3! '2'9]+#32#^! #3!
+X#c/#94! +W#X4/+W#!%<#3*%3!<'9/V/4#4#2!'*!V#!$`9/2U#3^!V#3!W%$$#3!.V!'*!V#4^!V#!
W'9V#3!#4!d(#V!+/4#d!'XX'3'4@!B#!(#4</<9#3!X3Zc/+/%2#2!'*!'2'9]+#32#^!(9'2V4!'2V#4!
*%3V/! V#! '2+#3! +#9<#! c'99/(3#3/2U#2! +%$! <'2+W#9/U! %U! +4/99#3! +X_3U+$`9! 4/9! +#9<#!
<#V9/U#=%9V#9+#2!'*!'XX'3'4.3#4@!@!
!
!"#$%-7#'%;#--*%;<%(77*%#.%A,$/*%-($%A#.%;<%-<6#$%$8/*.%56-.1+!!f(/%'2'9]4/W#3g%
%
0#2+! (/%'2'9]4/W#32#! #3! +W#X4/+W#! %<#3*%3! W<'9/4#4#2! '*! '2'9]+#32#^! #3! V#!
X%+/4/<#! %<#3*%3! 4'2W#2! %$! $`+W#! '4! W.22#! .2VU`! V#3#+! *'+4#! $%3U#24/V! /!
'$(.9'4%3/#4^!V'!V#! /2V!/$#99#$!%X9#<#3!4/V#2!V#3!+%$!+X/9V4/V^!2`3!V#3! /WW#!#3!
2%U#4! '4! 9'<#@! B#! +#3! =%<#V+'U9/U4! +#9<$`9/2U#3! +%$! #2! *%3$! *%3!
+c3##2/2U+$#4%V#^! V#3! V%U! W3Z<#3^! '4! X'4/#24#2! /2V! /$#99#$! W%$$#3! /!
9'(%3'4%3/#4!%U!*`3!4'U#4!(9%VX3_<#!%U!*`3!V#2!'2'9]+#3#4!V#3@!
!

T434>4>4-:?,+)'-$%&#"2",+)-
Y%3!9ZU#32#!#3!X3Zc/+/%2!%U+`!</U4/U^!$#2!%$!X3_<#2!</+#3!N^T!#99#3!N^l!#3!/WW#!
'*U_3#2V#@! Y%3! 9ZU#32#! </99#! V#4! /! </++#! 4/9*Z9V#! <Z3#! 4/9+43ZWW#9/U4! '4! </V#^!
=<%3</V4!#2!(9%VX3_<#$`9/2U!X9'c#3#3!+/U!/2V#2!*%3!#4!</+4!/24#3<'9@!D/U4/U4!#3!V#4!
4/9!U#2UZ9V!*%3!9ZU#2!'4!W#2V#!X'4/#24#2^!/V#4!(#='2V9/2U!#3!$#3#!#2V!3`!4'9@!
!
B#4! #3! *%3+W#99/U4! /! =</9W#2! U3'V! 9ZU#32#! #3! <'24! 4/9! %U! 43/<#+! $#V! '94#32'4/<#!
W%2+.94'4/%2#3! 4/9! V#4! *]+/+W#! $_V#@! S%U9#! 9ZU#3! .V2]44#3! (`V#! $'/9+! %U!
Y'c#(%%W! +%$! W%24'W4*9'V#3! 4/9! X'4/#24#3! %U! X`3_3#2V#^! $#2! $#+4! .V(3#V4! #3!
4#9#*%2W%2+.94'4/%2#2^!+%$!V#!*9#+4#!9ZU#3!#3!<'24!4/9@!B%U!#3!V#4!/WW#!'99#!9ZU#3^!
V#3!43/<#+!9/U#!U%V4!$#V!V/++#@!
!
!Q<6#$%A*'.%;*+-8$'(/.%*+%6*.%)(/.(/.% 08+%3(/%#.% -(66*%8)*+08+%;#.(*$.*$=% K*/%A#+%6*.%3*/*.%6<+'(/.%
3*6%#.%.#'*%(%.*'*08$=%2*.%65+%:*/%(77*%.('?%08+6(%:*/%-1$*-?%#.%*$%),-*$.'(/%6*'%#0%6*$%78$.#7.%:*/%A#+%
3*6%;#.(*$.*+$*?%6*.%*+%$8/*.%3*6%7+8;--;+8/%8/%A8'6$($/=%\/%6*.%*+%$8/*.%3*6%08+-.<*'-*=%\/%6*$%
-7($$*+% 3*/*.% A5+.(/*+*% (/*$$*3?% $<+% 65% A#+% *$% ;#.(*$.% 8)*+08+% 6(/=% "*$% -*')0@'/*'(/% *+% 6*+%
-(.5#.(8$*+?%A)8+%3#$%)*6?%#.%6*.%75$%*+%08+%#.%78$.+8''*+*%*$%&'86;+8R*$.!%f&ZU#g!!
!
B#+.V#2!(#$Z3W#3!(`V#!9ZU#3!%U!+]U#X9#1#3+W#3!%*4#!X'4/#24#2+!.V+##2V#!*@#W+@!
$#V!W%$$#24'3#3!+%$!dV.!+#3!U%V4!.V!/!V'Ud^!%U!V#44#!W'2!*_3#!4/9!+<'3!+%$!d1#U!
='3!V#4!%U+`!3/U4/U!U%V4d@!C2!(#$Z3W2/2U!W'2!%U+`!U`!X`!dV.!+#3! 43Z4!.Vd!#99#3!
dV.!+#3! 9/V4!(9#U!.V! /!V'Ud!%U! *_3#!#4!+<'3!+%$!d1#U! *_9#3!$/U!%U+`! 43Z4!%U!=#3! /!
j##W#2V#2o@dB#22#!</V#2!%$!X'4/#24#2+!'9$#2#!<#9(#*/2V#2V#!(3.U#3!9ZU#3!%U!



! AM!

+]U#X9#1#3+W#3!/!*%3=%9V!4/9!*@#W+@!'4!<.3V#3#^!=<%3!d43]WW#4d!fX9'U#4g!X'4/#24#2!#3!
'*!+/2!W#$%(#='2V9/2U^!%U!3#U.9#3#!V#3.V*3'@!!!
!

T434>4D4-LC,+1&+7+)'6+)'-$%&#"2",+)-
7]U#X9#1#3+W#32#! #3! %U+`!$#U#4! %X4'U#4! '4! <'9/V/4#4@!B#2! #3! </U4/U4^! *%3V/! +4%9#3!
$'2! /WW#! X`! 'XX'3'4.3#4^! $/+(3.U#3! $'2! V#4! #99#3! V%((#9441#WW#3! <#V! '4! U`! /!
9'(%3'4%3/#4! '99/U#<#9@! 7]U#X9#1#3+W#32#! ='3! /WW#!$#U#4! 4/943%! 4/9! V#4! 'XX'3'4.3^!
$'2! (3.U#3! =%+! X3'W4/+#3#2V#! 9ZU#3! b! %U! V#3! #3! #W+#$X9#3! X`^! '4! V#4! ='3!
X'4/#24#2!=#99#3!/WW#!'94/V@!
!
B$%/+5;;*%-1/*;'*:*+-7*% -$#77*+%83?%#.%6*.%*+%)(/.(/.?%#.%3#$%7#$%-.8'*%;<%6*%&'86),+6(*+%*.%*).=%
A:*33*#;;#+#.%3<'*+=%B$%-1/*;'*:*+-7*%08+.,''*+?%#.%A5$%(%/<+%&'*)%+($/*.%8;%#0%*$%7)($6*'(/%;#.(*$.?%
-83% 08+.,''*+?% #.% A5$% A#+% ),+*.% )*6% */*$% ',/*?% 08+6(% A5$% 0@'*+% -(/% -<% .+,.=% G,/*$%3<'.*% A*$6*-%
&'86;+8R*$.%.('%a?S%L%;#.(*$.*$%A#+%A#0.%'#)%&'86;+8R*$.%(%<+*)(-%8/%7#$%(77*%A5-7*%6*$%$8/*$-($6*%
A#+%'(//*.%-<%A@:.%-83%a?S%L%-*$*-.%;<%-1/*A5-*.?%A)8+%A5$%0(7%&'86%'<%6*$%;<%S?a=%F#.(*$.*$%-(/*+%.('%
',/*$?% #.% 6*.% (77*% 7#$% ;#--*% L% A5$% 7*$6*+% -($% -1/683% 8/% -($% 7+8;-% -(/$#'*+?% -<% A5$% )*6?% #.%
&'86;+8R*$.*$%3<%),+*%'#)?%8/%A5$%&*6*+%',/*$%.#/*%*$%;+@)*%(/*$=%2*$%)(-*+%*$%&'86;+8R*$.%;<%P?N?%
A)('7*.%&*.16*+?%#.%A5$%-7#'%($6%(%#3&5'#.8+(*.%8/%A#)*%*$%&'86.+#$-05-(8$=!fC42%U3'*#2+!*#942%4#g!
%
7]U#X9#1#3+W#32#! +#3! /! </V! .V+43ZW2/2U! $.9/U=#V#2! *%3! (9%VX3_<#$`9/2U! /!
=1#$$#4!+%$!#2!$.9/U=#V!*%3!'4!9'<#!#2!dX#19/2Ud!=1#$$#^!V#3!*%34Z99#3^!%$!V#4!
#3! 2_V<#2V/U4^! '4! X'4/#24#2! W%$$#3! /2V! /! '$(.9'4%3/#4! #99#3! #1@! ! C2! +4%3!
(#W]$3/2U! #3! %U+`! 4'2W#2! %$! /WW#! '4! W.22#! +#! X'4/#24#2^! V'! V#4! #3! .43%9/U4!
</U4/U4! *%3! +]U#X9#1#3+W#32#! '4! W.22#! (3.U#! V#3#+! dW9/2/+W#! (9/Wd! 4/9! '4! *'2U#!
'2+/U4+.V43]W^!'2+/U4+W.9_3!%U!'2V3#!+/U2'9#3@!
%
b$6*%A8-%;#.(*$.*$%8;6#/*+%-1/*;'*:*+-7*$?%#.%A5$%[;#.(*$.*$]%A#+%*.%&'86-;+,$/.%@:*%8/%-;@+/*+%.('%
A*$6*-%&'86.+17=%H*+*0.*+%3<'*+%A5$%A*$6*-%&'86.+17?%-83%*+%'(6.%'#).%fC42%U3'*#2+!*#942%4#g@%
%

T4>4-KQ&,)511+-
I#24!V/'U2%+4/+W! %U!(#='2V9/2U+$Z++/U4! <.3V#3#3!X#3+%2'9#4^! '4! '99#! X'4/#24#3^!
V#3! #3! /! #4! (#='2V9/2U+*%39_(! #99#3! #4! /24#2+/<#3#4! W%243%9*%39_(! $#3#! #99#3!
$/2V3#! #3! /! +X/9! +%$!X%4#24/#9!$`9U3.XX#! *%3!(9%VX3_<#$`9/2U! /! #U#4!=1#$@! f+#!
(/9'U!,!*3'!j%3W+=%X!,g@!
,
;'4/#24#32#!='3! *%3+W#99/U#!(#=%<!b!(`V#! /! *%3=%9V!4/9^!=</9W#!(9%VX3_<#3^!V#!='3!
(3.U! *%3! f=Z$%U9%(/24'9^! 9#.W%c]44'9^!V/**#3#24/'94Z99/2U^! #3]4=3%c]44'9!%U!h#99#3!
43%$(%c]44'9g! %U! /! *%3=%9V! 4/9! ^! =<%3V'2! V#! _2+W#3! '4! (#2]44#! 'XX'3'4#4@! ;`!
('UU3.2V!'*!V#!*_3+4#!*#94+4.V/#3!/V#24/*/c#3#+!%<#3%3V2#4!43#!4]X#3!'*!X%4#24/#99#!
(3.U#3#^!+%$!.V+X3/2U#3!'*!V#!4%!*_32Z<24#!X'4/#244]X#3\!
!
B#!</V#(#UZ39/U#^!+%$!

,@ _2+W#3!'4!W.22#!(#2]44#!'XX'3'4#4!+%$!#2!V/'(#4/W#3!b!V<+@!$.9/U=#V!*%3!
V'U9/U!+c3##2/2U^!2`3!V#4!X'++#3!/2V!h!X'4/#24#2!*_9#3!(#=%<!

A@ *%3#43ZWW#3! *'+4#! 4/V#3^! =<%3! V#3! *_9U#+! %X^! $#2! +%$! %U+`! U#32#! ='<#!
$.9/U=#V#2!*%3!'4!9'<#!#2!+c3##2/2U!#*4#3!(#=%<!b!*@#W+@!=</+!V#!X9.V+#9/U!
(9/<#3!V`39/U#@!

B#!'.4%3/4Z3#^!+%$!



! AN!

>@ _2+W#3!#2!*'+4!4/V^!+%$!2.^!=<%3!(9%VX3_<#2!+W'9!4'U#+^!%U!V#3!(9/<#3!*.9U4!
%X! X`! V#2! $#V! #2! *%3$! *%3! 9ZU#W%2+.94'4/%2^! V'! V/++#! X'4/#24#3!
*%3#43ZWW#3!#4!+]+4#$^!=<%3!V#!='3!$/2V+4!$.9/U4!'2+<'3!+#9<@!

!
B#4! #3! '*U_3#2V#! *%3! X#3+%2'9#4^! '4! (#+9.42/2U#2! %$^! =</9W#! X'4/#24#3^! V#3! (_3!
='<#!4/9(.VV#4!%$!(9%VX3_<#$`9/2U!/!#U#4!=1#$!(#3%3!X`!#2!*'U9/U!%U!/2V/</V.#9!
<.3V#3/2U@!Y'W4%3#3!V#3!W'2!4'U#+!$#V!/!(#43'U42/2U^!2`3!X'4/#24#3!.V<Z9U#+!#3\!
!

• ;'4/#24#2+!'9$#2#!4/9+4'2V!
• ;'4/#24#2+!9/<++/4.'4/%2!
• ;'4/#24#2+h'$(.9'4%3/#4+h+'$*.2V+_W%2%$/#2+!.V(]44#!
• ;'4/#24#2+!'*+4'2V!4/9!'$(.9'4%3/#4!
• ;'4/#24#2+!_2+W#!

!
"<#$!V#3!+W'9!4/9(]V#+!#2!#<4@!"#$%&'()"%$#!9_+2/2U!#3!9ZU#2+!'2+<'3!%U!(_3!
'94/V! (#3%! X`! #2! <.3V#3/2U! '*^! %$! V#4! W9/2/+W! %U! (#='2V9/2U+$Z++/U4! #3!
*%3+<'39/U4^! %$! X'4/#24#2! #3! /! +4'2V! 4/9! '4! <'3#4'U#! (9%VX3_<#4'U2/2U#2^! %U! %$!
X'4/#24#2! *_9#3! +/U! 43]U! <#V! 9_+2/2U#2@! B#44#! #3! (`V#! +]U#X9#1#3+W#3! %U! 9ZU#3!
#2/U#!%$@!
!
!"#$% -7#'% A#)*% *$% *''*+% #$6*$% -.+#.*/(% 83?% #.% 6*.% -7#'% ),+*% .(''#6*'(/.?% #.% 3#$% &*A#$6'*+% 8/%
;#.(*$.*$% (3*''*3% 0($6*+% *$% ($6&1+6*-% '@-$($/% 83?% A)#6% 6*+% *+% 6*$%3*-.% 8;.(3#'*% 08+% ;#.(*$.*$!%
f&ZU#g%
%
B#3!</+#3!+/U^!+%$!4/V9/U#3#!(#9]+4!/!W'X/4#9!N^!#4!4]V#9/U4!(/99#V#!'*!</U4/U=#V#2!'*^!
'4! V#3! #3! #4'(9#3#4! #4! W#2V+W'(! %U! #4! 4/99/V+*%3=%9V! $#99#$! (#='2V9#3! %U!
X'4/#24hX`3_3#2V#^! /2V#2! $'2! <Z9U#3! '4! *9]44#! V#9#! '*! (#='2V9/2U#2! =1#$! 4/9!
X'4/#24#2@!B#4!</9!+/U#^!'4!$`9U3.XX#2!+]2#+!'4!<Z3#!/WW#!=#94!2]#!X'4/#24#3@,
!

T4D4-M);0-*2&-+"-8+9%:;<=8%9+-&/'"2",-
E!V#4!*_9U#2V#!2Z<2#3!</!2%U9#!'*!V#!(#=%<!%U!W3'<!+%$!X#3+%2'9#!%U!X'4/#24#3!%U!
X`3_3#2V#!+4/99#3!4/9!#2!=#$%9'()=%$#!9_+2/2U@!B#4!V3#1#3!+/U!(`V#!%$!W3'<!4/9!
+]+4#$#4!%U!4/9!V#!%3U'2/+'4%3/+W#!'+X#W4#3@!
!

T4D434-LC'*+96);0-
• ;#3+%2'9#4!_2+W#3^!'4!+<'3#2#!*3'!=#$%9'()=%$#!'XX'3'4#4!+W'9!W%$$#!

4/9!=%+X/4'9#4!#9#W43%2/+W@!
• 7]+4#$#4! +W'9! W.22#! /24#3'U#3#! $#V! +]U#=.+#4! C;P! +]+4#$^! /V#4! V#3!

'99#3#V#!#3!#2!<#9#4'(9#3#4!'3(#1V+U'2U!/!*%3=%9V!4/9!(#+4/99/2U^!$%V4'U#9+#!
%U!3#'W4/%2!X`!(9%VX3_<#+<'3!=#3@!

• B#3! (_3! <Z3#! #2! W%243%9$#W'2/+$#^! +`! V#4! +/W3#+^! '4! X'4/#24#2+!
(9%VX3_<#+<'3!(9/<#3!+#4!X`!=%+X/4'9#4!%U!U%VW#2V4!'*!#2!9ZU#@!

• B#4! #3! </U4/U4! *%3! X'4/#24#32#! '4! ='<#! #2! +/WW#3! %U! 2#$! <#19#V2/2U! 4/9!
3`V/U=#V^!=<#3!U'2U!V#!+W'9!(#41#2#!'XX'3'4#4!V#3=1#$$#@!!

• ;'4/#24#32#! ='3! (#=%<! *%3! '4! ='<#! $.9/U=#V! *%3! '4! *`! #2! .V+W3/*4! #99#3!
9/U2#2V#!$#V! V#3#+! 3#+.94'4#3@! ;'4/#24#32#! #3! U9'V#! *%3! V#2! 2.<Z3#2V#!
.V+W3/*4! V#! *`3! X`! '$(.9'4%3/#4! f+#! (/9'U! Ag^! +%$! </+#3! (`V#! V'U#2+!



! AR!

3#+.94'4^!=/+4%3/W!*3'!+]<!*%3.VU`#2V#!X3_<#3!+'$4!/24#3<'99#4!*%3!2%3$'9#!
(9%V<Z3V/#3@!
!

T4D4>4-H),;"2';*%)2'6+-6);0-
• Q%%3V/2#3/2U! '*! (9%VX3_<#$`9/2U! /! #U#4! =1#$! (_3! W%(9#+! X`! V#2!

#W+/+4#3#2V#!X3'W+/+!%$W3/2U!X9'29ZU2/2U!'*! '$(.9'24#! +X%3@!B#44#!W'2!
*@#W+@! U_3#+! <#V! '4! 2%4#3#^! '4! V#3! #3! '*4'94! =1#$$#$`9/2U! %U! #<4@!
4#9#W%2+.94'4/%2! /! X9'29ZU2/2U++W#$'#4! d'$(.9'24! 9ZU#X3%U3'$d! f+#!
(/9'U!>g!

• F9%VX3_<#2!+W'9!+#+!'*!9ZU#2^!%U!3#24!%3U'2/+'4%3/+W!#3!V#4!</U4/U4^!'4!V#3!
/2V'3(#1V#+!#2!'3(#1V+U'2U^!V#3!+/W3#3^!'4!9ZU#2!%U!h!#99#3!+]U#X9#1#3+W#2!
+#3!(9%VX3_<#+<'3#4!*3'!X'4/#24#2+!=1#$$#$`9/2U!%U!3#+X%2V#3#3!X`!V#4@!

• B#4!#3!</U4/U4!*%3!(`V#!9ZU#3^!+]U#X9#1#3+W#3^!(/%'2'9]4/W#3#!%U!X'4/#24#3^!
'4! (9%VX3_<#$`9/2U#32#! +.XX9#3#+! $#V! (3#V#3#! (9%VX3_<#3^! V#3!
'2'9]+#3#+!/!9'(%3'4%3/#4@!!

• B#+.V#2!#3!V#4!</U4/U4^!'4!V#3!9ZUU#+!*]+/+W#!W%2+.94'4/%2#3!/2V!/!X9'2#2^!
+`! 3#9'4/%2#2!$#99#$!(#='2V9#3! %U! X'4/#24hX`3_3#2V#! <#V9/U#=%9V#+^! %U!
V#3!#3!$.9/U=#V!*%3!'4!+'$9#!%X!%U!*%3<#242/2U+'*+4#$$#@!

• B#4!#3!</U4/U4!'4!+/W3#!X`3_3#2V#+!*%34+'44#!/2<%9<#3/2U!/!W%2+.94'4/%2#3!%U!
(#='2V9/2U@!

• K#9#W%2+.94'4/%2#3! (_3! *%34+'4! *%3#U`! $#99#$! X'4/#24! fX`3_3#2V#g! %U!
W%24'W49ZU#! *%3! '4! +/W3#!V#2!X%+/4/<4! %X9#<#V#!W%24'W49ZU#+43.W4.3^! V#3!
#W+/+4#3#3!/!V'U!%U!V#2!4/99/V+3#9'4/%2!V#22#!3#9'4/%2!W'2!$#V*_3#@!

!

T4N4-H1';9&2",-
;#3+%2'9#^! X'4/#24#3! %U! X`3_3#2V#! #3! .V(3#V4! X%+/4/<#! %<#3*%3! #2!
"#$%&'()"%$#! 9_+2/2U@! ;'4/#24#32#! #3! %X4'U#V#! '*! '4! W.22#! +X'3#! 4/V!
*%3(.2V#4! $#V! =%+X/4'9+(#+_U^! 4'U#! =#2+]2! 4/9! X`3_3#2V#! %U! $/2V+W#!
+]U#9/UU_3#9+#2@!LU!X#3+%2'9#4!#3!+Z39/U4!%X4'U#V#!'*!<'9/V/4#4#2!'*!'2'9]+#32#!%U!
#<#24.#99#! 4#9#W%2+.94'4/%2#3+! W%2+#W<#2+#3! *%3! (#='2V9/2U#2@! F`V#! X'4/#24#3^!
9ZU#3^! +]U#X9#1#3+W#3!%U!(/%'2'9]4/W#3#! +#3! 9_+2/2U#2!+%$!#4! +.XX9#$#24! 4/9!V#!
2.<Z3#2V#^!43'V/4/%2#99#!(#+_U!/!'$(.9'4%3/#4@!
!
0`9U3.XX#2! *%3! "#$%&'()"%$#! +]2#+! '4! *'<2#! (3#V4! (`V#! V/'U2%+4/+W! %U!
V#$%U3'*/+W@! ;'4/#24#3!$#V!V#! *9#+4#! V/'U2%+#3! %U! (#='2V9/2U#3! #3! X%4#24/#94! /!
$`9U3.XX#2! *%3! (9%VX3_<#$`9/2U! /! #U#4! =1#$@! D/U4/U4! #3! V#4! V%U^! '4! X'4/#24#2!
'99#3#V#! ='3! #4'(9#3#4! #2! 4/99/V+3#9'4/%2! 4/9! V#3#+! W%24'W49ZU#! %U! #<4@!
W%24'W4+]U#X9#1#3+W#@!B#+.V#2!(_3!.V<Z9U#9+#2!'*!V#2!#2W#94#!X'4/#24!(#3%!X`!
#2!/2V/</V.#9^!*'U9/U!<.3V#3/2U^!+`!V#4!#3!(`V#!*'U9/U4!%U!$#22#+W#9/U4!*%3+<'39/U4@!
!
D/! /V#24/*/c#3#3! (`V#! 2%U9#! +]+4#$! W3'<! %U! 2%U9#! ! %3U'2/+'4%3/+W#! W3'<! 4/9! #2!
"#$%&'()"%$#! 9_+2/2U@! "#$%&'()"%$#! +W'9! W.22#! /24#U3#3#+! $#V!
=%+X/4'9#4+!#W+/+4#3#2V#!C;P^!%U!V#3!+W'9!<Z3#!#2!2#$!<#19#V2/2U!+'$4!$.9/U=#V!
*%3! '4! .V+W3/<#! 3#+.94'4#4! '*! (9%VX3_<#$`9/2U#2@! L3U'2/+'4%3/+W! +W'9! 9_+2/2U#2!
W.22#! /24#U3#3#+! /! #W+/+4#3#2V#! %3U'2/+#3/2U! %$W3/2U! X'4/#24*%39_(#4^! %U!$'2!
+W'9!+/W3#^!'4!3#+.94'4#4!+#+!%U!3#'U#3#+!X`@!



! AT!

QF,OQ)-9;"-(&C**+)-<&%#1)/0+9Q&2",-();-$%'12*;&-*2&-$7+9-
C4! $`9#'XX'3'4! /! =1#$$#4! </9! W.22#! #3+4'44#! 2%U9#! '*! V#! =Z$'4%9%U/+W#!
X'4/#24#3+!(#+_U!X`!=%+X/4'9#4!%U!#3+4'44#!#2!X#3+%29/U!9ZU#W%2+.94'4/%2!$#V!#2!
4#9#$#V/c/2+W!9_+2/2U@!B#4!</9!V%U!+4'V/U!$#V!1Z<29/U#!$#99#$3.$!'*=Z2U/U4!'*!
V#4! /2V/</V.#99#! X'4/#24*%39_(! <Z3#! 2_V<#2V/U4! $#V! #2! $#3#! U3.2V/U!
(9%VX3_<#'2'9]+#! %U! X#3+%29/U! 9ZU#W%2+.94'4/%2@! Y_9U#2V#! #3! #2! %X+'$9/2U! %U!
V/+W.++/%2! '*! 2%U9#! '*! V#! '+X#W4#3^!$'2!$`! 4'U#! /! (#43'U42/2U^! 2`3!$'2! *9]44#3!
(9%VX3_<#$`9/2U#3!*3'!=%+X/4'9#4!%U!.V!/!X'4/#24#2+!=1#$@!
!

U434-EQ-$%'12*;&+*-+)-#+)-"%,+"V-#+)-$;)-'"%)-2-W"X-
S`3!$'2!*9]44#3!(9%VX3_<#$`9/2U#3!.V!'*!=%+X/4'9#4!%U!.V!/!X'4/#24#2+!=1#$^!$`!
$'2! %<#3<#1#^! =<%3V'2! X'4/#24#2+! +/WW#3=#V! +/W3#+! (#V+4! $.9/U4@! B#44#! 9/UU#3!
(`V#!W9/2/W#3#!%U!X'4/#24#3!$#U#4!X`!+/2V#@!
!
Y%3!X'4/#24#32#!#3!V#4!</U4/U4^!'4!V#!%X9#<#3^!'4!V#!/WW#!#3!%<#39'V4!4/9!+/U!+#9<@!B#!
*_9#3!#2!</+!+/WW#3=#V!<#V!'4!W%$$#!X`!=%+X/4'9#4^!%U!V#2!+/WW#3=#V!#3!</U4/U!'4!
(#<'3#^!=</+!2%U9#!'*!V#3#+!=%+X/4'9+(#+_U!+W'9!#3+4'44#+!'*!=1#$$#$`9/2U@!
%
H5$%08+.,''*+%3(/?%#.%A5$%-1$*-?%#.%3#$?%$<+%3#$%7833*+%;<%A8-;(.#'*.?%7#$%0@'*%!#.%6*+%*+%$8/*$?%
6*+% A#+% *$% -$8+% (% *$!=%"#$% *+% (77*% A*'.% 8)*+'#6.% .('% -(/% -*')% (% *.% -1/683-08+'@&?% 8/% 6*.% A#+?% (0@'/*%
A*$6*?%),+6(=%%fC42%U3'*#2+!*#942%4#!#*4#3!/24#3</#j!$#V!W</2V#9/U!X'4/#24g!
!

U4>4-K;"-'6;&-65""+-'*%&+-1Q-9Q&2",+"X-
Y%3! +]U#X9#1#3+W#32#! /4'9#+Z44#+! V#4! +Z39/U4! +%$! </U4/U4^! '4! (9%VX3_<#32#! #3!
X3Zc/+#@! B#! +W'9! W.22#! +4%9#! 9/U#! +`! $#U#4! X`! V#! 3#+.94'4#3^! #4! =1#$$#a
$`9#'XX'3'4!</+#3^!+%$!V#4!3#+.94'4!=%+X/4'9#4+!9'(%3'4%3/.$!*3#$(3/2U#3@!C99#3+!
*/2V#3!V#!V#4!/WW#!+/WW#34!2%W!*%3!X'4/#24#32#@!
%
!\/%7#$%3#$%-<%-.8'*%;<%6*%-)#+?%6*+%7833*+V%2*.%-7#'%3#$%:8%),+*%-(77*+%;<?%3#$%7#$?%08+%A)(-%)(%
-(66*+%8/%&'()*+%(%.)()'=%B+%6*.%$5%+(/.(/.V%I#$%)(%$5%-.8'*%;<%6*.V%Q7#'%)(%#''(/*)*'%($6%8/%A#)*%.#/*.%
&'86;+@)*V%Q<%*+%6*+%(77*%3*/*.%)*6%6*.=%Y(%-7#'%),+*%-(7+*%;<?%#.%6*.%*+%+(/.(/.=!%f7]U#X9#1#3+W#g!
!
"</+!V#!/WW#!+4%9#3!X`!=1#$$#$`9#'XX'3'4#4+!3#+.94'4^!W'2!V#4!3#+.94#3#!/^!'4!$'2!
'99/U#<#9!(#V#3!X'4/#24#3!%$!'4!W%$$#!/2V!X`!=%+X/4'9#4!*%3!'4!*`!4'U#4!#2!X3_<#!/!
9'(%3'4%3/#4!%U!V#3$#V!W%$$#3!4/9!'4!9'<#!V%((#94a41#W@!
!

U4D4-802'-;"'0;)Y-
S`3!(9%VX3_<#$`9/2U#3!*9]44#+!.V!/!X'4/#24#32#+!=1#$^!$`!V#3!2_V<#2V/U</+!+W#!
#2!*%3='2V9/2U!%U!'*W9'3/2U!'*^!=%+!=<#$!'2+<'3#4!9/UU#3@!"<#$!='3!'2+<'3#4!*%3^!
'4!X'4/#24#32#! *%3#4'U#3!(9%VX3_<#2p!"<#$!='3!'2+<'3#4! *%3^!'4!(9%VX3_<#2!+#+!
%U! U%VW#2V#+! %U! 'U#3#+! X`p! "<#$! ='3! '2+<'3#4! *%3^! '4! $`9#'XX'3'4#4! #3!
<#V9/U#=%9V4^! W'9/(3#3#4! %U!$`9#3! X3Zc/+4p! 7`V'22#! +X_3U+$`9! #3! #++#24/#99#! '4!
%<#3<#1#@!!
!
!2*.%*+%:8%#'.(6%',/*$-%#$-)#+%#.%/<%($6%8/%/867*$6*%&'86;+@)*+$*?%8/%&'86;+@)*+$*%7833*+%:8%.('%
78$.#7.',/*$?%-<%6*.%3<%),+*%78$.#7.',/*$%-83%(%-(6-.*%*$6*%/867*$6*+=%"*$%:*/%.,$7*+%6#?%#.%6*+%
-7#'%),+*%E$?%A)8+%3#$%)*6?%#.%6*.%*+%6*$%6#/?%#.%6*+%*+%$8/*$%6*+%-*+%3($*%;+@)*+%8/%+*#/*+*+%;<%
6*.=!!f7]U#X9#1#3+W#g!



! A[!

!
C2!9ZU#!*%34Z99#3^!'4!='2!*/2V#3!V#4!</U4/U4^!'4!X'4/#24#2!+#9<!4'U#3!#4!</+4!'2+<'3^!
2`3!V#4!W%$$#3!4/9!V#3#+!+]UV%$!%U!(#='2V9/2U@!
!
!2*.%3<..*%-(3;*'.A*$%/,'6*%83%#.%566#$$*%;#.(*$.*+$*%.('%#.%08+-.<%-<%3*/*.%-83%35'(/.%8/%)(6*%
-<%3*/*.%-83%35'(/.%8/%(%08+%-(/%-*')%),+*%#$-)#+'(/%08+%-<%3*/*.%-83%35'(/.?%08+%6*%7#$%A5-7*?%A)(-%
6*%(77*%'(/*%A#+%0<*.%-)#+%;<%*$%-R#$$($/?%8/%A)(-%6*+%*+%*.%*''*+%#$6*.%/#'.=!!f&ZU#g!

U4N4-80%)#;"-5#0?&,+'-1;*2+"*+)Y-
B#4! #3! (#+4#$4! /WW#! '99#! X'4/#24#3^! V#3! +#9<! </9! W.22#! *%3#4'U#! (9%VX3_<#3! /!
=1#$$#4^! +`! V#4!$`! %<#3<#1#+^! =</9W#! X'4/#24#3! V#3! </9! W.22#! ='<#! U'<2! '*! #2!
+`V'2!%3V2/2U!%U!/WW#!$/2V+4^!=<%3V'2!$'2!.V<Z9U#3!V#$@!7W'9!V#4!<Z3#!V#^!V#3!
W%$$#3!9'2U<#1+!*3'^!=<%3!$'2!#99#3+!='3!.VU/*4#3!4/9!X'4/#2443'2+X%34p!7W'9!V#4!
<Z3#! *%3! V#^! V#3! ='3! $'2U#! (#+_U! /! '$(.9'4%3/#4p! 7W'9! V#4! <Z3#!
V/'U2%+#(#+4#$4p!!
!
E! <.3V#3/2U#2! '*! =<%3</V4! #2! X'4/#24! W'2! <'3#4'U#! =1#$$#$`9/2U^! W.22#! $'2!
*%3#+4/99#! +/U^! '4!$'2! .V<'9U4#! #2! 3ZWW#! (#+4#$4#! W3/4#3/#3^! +%$! +W'9! %X*]9V#+@!
Q3/4#3/#32#!(_3!%<#3<#1#+!2_1#^!+`9#V#+!'4!$'2!+/W3#3^!'4!V#4!W.2!#3!X'4/#24#3!+%$!
W'2! <'3#4'U#! =1#$$#$`9/2U^! V#3! 4/9(]V#+! #2! +`V'2! %3V2/2U@! 7`V'22#! W3/4#3/#3!
W.22#!*%3!#W+#$X#9!<Z3#\!
!

• -4! $'2! W'2! (`V#! +#! %U! =_3#! 4/9+43ZWW#9/U4! 4/9! '4! #2! 4#9#$#V/c/2+W!
W%$$.2/W'4/%2!W'2!U#22#$*_3#+@!!

• -4!$'2!/WW#!9/V#3!'*!V#$#2+@!!
• -4!$'2!='3!*`#4!.2V#3</+2/2U!/!(#41#2/2U!'*!(9%VX3_<#'XX'3'4#4@!!
• -4! $'2! *_9#3! V#4! 43]U4! %U! +/WW#34! '4! <'3#4'U#! $`9/2U#3! +#9<! %U! *%3+4`3!

(9%VX3_<#3#+.94'4#32#+!(#4]V2/2U@!!
• -4! $'2! ='3! #2! X`3_3#2V#! #99#3! +4_44#X#3+%2^! V#3! ='3! /2V+/U4! /!

(9%VX3_<#$`9/2U!%U!3#+.94'4#3@!
!

U4S4-80%)#;"-'26)+'-#+-1Q)/)+"#+'-(%)*';**+-#+&*;,+&'+Y-
7%$!(#+W3#<#4!+X/99#3!V#!X`3_3#2V#!%*4#!#2!</U4/U!3%99#!/!X'4/#24#3+!+]UV%$+a!%U!
(#='2V9/2U+*%39_(@!B#4! #3! V#3*%3! #++#24/#94! '4! %<#3<#1#^! =<%3V'2!$'2! +/W3#3! V#!
X`3_3#2V#+! *%34+'44#! V#94'U#9+#^! =</+! $'2! *9]44#3! (9%VX3_<#$`9/2U#3! .V! /!
=1#$$#4! %U! #3+4'44#3! 2%U9#! X#3+%29/U#! W%2+.94'4/%2#3! $#V! 4#9#$#V/c/2+W#!
W%2+.94'4/%2#3@!
!
C2! X`3_3#2V#! *%3#+9`3^! '4! $'2! +%$! X`3_3#2V#! *%34+'4! W'2! V#94'U#! /! #2!
4#9#$#V/c/2+W!9ZU#W%2+.94'4/%2#2!</'!$#V=_3@!
!
!I5`% 6*.% -<% (77*% ),+*% -<6#$% $8/*.% 3*6% *.% *7-.+#% -,.% A@+*.*'*08$*+% *''*+% 3*6A@+% *''*+% A)#6% 6*.%
A*66*+=!%!f".+43.!4/9!=Z$'4%9%U/+W!X'4/#24g@!
!

U4T4-Z&*-#+*-;"#+*-#+)-'6+)-5"#+)-6%"'5&*;*2%"+)X-
J2V#3! 9ZU#W%2+.94'4/%2#3! X`! =%+X/4'9#4! *%3#U`3! V#3! #2! $'++#^! +%$! /WW#!
.$/VV#9('34! ='2V9#3! %$! V#2! =Z$'4%9%U/+W#! +]UV%$! %U! (#='2V9/2U! $#2! +%$!
'99/U#<#9!W'2!<Z3#!=#94!#++#24/#94!*%3!V#4!+'$9#V#!(/99#V#!'*!X'4/#24#2@!



! Al!

!
>,-.*%;#.(*$.%*+%*$%7)($6*%;<%ca%<+=%H5$%A#+%&*/1$6*$6*%-.#6(*+%#0%7$8/'*3#+)-7+,0.=%F#.(*$.*$%
&+16*+%-#33*$%(%6*.%-#33*%A5$%-,..*+%-(/%$*6%(%5$6*+-@/*'-*-'87#'*.%8)*+08+%',/*$=%H5$%08+.,''*+?%
#.%A5$%A#+%8;'*)*.%*.%-)(/.?%6#%A*$6*-%3#$6%08+'86%A*$6*%08+%JJ%<+%-(6*$%8/%$5%),'.*+%6*.%A*'*%0+*3%
(/*$=% H5$% .,$7*+% ;<% '()*.% 8/% *+% -<% 5'177*'(/% 8)*+% A*$6*-% '()=% 2#..*+*$% 08+.,''*+?% #.% A5$% (77*% A#+%
),+*.%+(/.(/%/'#6%-(6*$%3#$6*$%08+'86%A*$6*=%G,/*$%5$6*+-.+*/*+?%#.%6*.%*+%3*/*.%)(/.(/.%#.%A5$%0<+%
;+80*--(8$*'%A:,';%#0%6*$%*$*%*''*+%#$6*$%#+.?%3*$%#.%6*.%6*-),++*%*+%$@6.%.('%#.%/<%)(#%*/*$%',/*=%
fC42%U3'*#2+!*#942%4#g!
!
&ZU#2! ='<V#! 3#U2#4! $#V^! '4! ='2! ('3#! +W.99#! U/<#! X'4/#24#2! +<'3! X`! =#2V#+!
(9%VX3_<#3^! $#2! W%2+.94'4/%2#2! W%$! 4/9! '4! ='2V9#! $#3#! %$! X'4/#24#2+!
.(#='2V9#V#! V#X3#++/%2@! 0#V! (9%VX3_<#$`9/2U! /! =1#$$#4! W'2! $'2! #3+4'44#!
2%U9#! '*! 9ZU#W%2+.94'4/%2#32#! $#V! 4#9#$#V/c/2+W#! W%2+.94'4/%2#3@! 0'2! $`! /!
V#22#! +'$$#2=Z2U! %<#3<#1#^! =<%3</V4! #2! 4#9#$#V/c/2+W! 9_+2/2U! W'2! *'c/9/4#3#!
%U!=`2V4#3#!#2!W%2+.94'4/%2!+%$!%<#2+4`#2V#@!!!
!

U4U4-80%)#;"-05)#+)+'-1;*2+"*+"'-*2&'*;"#-02;-*+&+9+#2R2"Y-
J2V#3!%(+#3<'4/%2!%U!/24#3</#j+!#3!V#4!(9#<#4!4]V#9/U4^!'4!V#3!9/UU#3!#2!+4%3!<Z3V/!
*%3!(`V#!9ZU#3!%U!+]U#X9#1#3+W#3! /!'4!W.22#!+#!%U!*%32#$$#!X'4/#24#32#!*]+/+W@!
C2!+4%3!V#9!'*!(`V#!+]U#X9#1#3+W#3!%U!9ZU#3+!<.3V#3/2U!'*!#2!X'4/#24+!(#*/2V#2V#!
+W#3!/WW#!W.2!X`!('UU3.2V!'*!(9%VX3_<#3#+.94'4#3!$#2!9/U#9#V#+!<#V!'4!+#^!=_3#!
%U!$Z3W#! X'4/#24#32#@! E! X3'W+/+! (9'2V4! '2V#4! <#V! '4! d+c%3#d! X'4/#24#32#@! 0#2!
$#V! #2! 4#9#$#V/c/2+W! 9_+2/2U! $`! $'2! %<#3<#1#! =<%3</V4! V#22#! <.3V#3/2U! #3!
$.9/U!</'!4#9#$#V/c/2@!
!
!2*+%*+%3<-7*%$8/'*%;#.(*$.*+?%-83%A#+%6*.%6<+'(/.%;<%6*$%*$*%*''*+%6*$%#$6*$%3<6*%3*$%-83%0<+%
.#/*.%$8/'*%&'86;+@)*+%-83%*/*$.'(/%)(-*+%/86.?%3*$%6*+%7#$%),+*%$8/'*%#$6+*%.($/%(%)*:*$?%-83%)(%-<%
(77*% -*+=% 2*+% 7#$% ),+*% $8/'*% 0#'6/+5&*+% 6*+=% 2*.% *+% 6*+*-% #'3*$*% .('-.#$6=% 2*.% 7#$% ),+*% $8/*.%
;-17(-7=%2*.%7#$%),+*%3#$/*%.($/?%-83%65%(77*%#'.(6%'(/*%7#$%A@+*%(%*$%.*'*08$%*''*+%-*%(%*$%&'86;+@)*=%
2*% 7#$% A#)*% 8$6.=% 2*% 7#$% ),+*% 08+7)#'3*6*=% 2*+% 7#$% ),+*%3#$/*% .($/=% 2*+% *+% :8% $8/*$?% 6*+% *+%
3*/*.U%A)#6%-7#'%3#$%-(/*U%6*%-(/*+%(77*%-<%3*/*.?%A)(-%3#$%(77*U%6*+%-7#'%3#$%0(-7*%'(6.%*0.*+%6*.=%
2*.%)(''*%6*%(%A)*+.%0#'6%(77*%-(/*%(%*$%.*'*08$=%2*.%.+8+%:*/%(77*=%2*3%)('%3#$%75$$*%7833*U%6*%)('%
0#'6*%'(6.%(/*$$*3=!!f7]U#X9#1#3+W#g@!
!
C3+4'44#3! $'2! V#2! X#3+%29/U#! 9ZU#W%2+.94'4/%2!$#V! #2! 4#9#$#V/c/2+W! 9_+2/2U^!
$`! $'2! %<#3<#1#^! =<%3</V4! %U! =<%3V'2! $'2! %X*'2U#3! V#! +/U2'9#3^! +%$! /WW#!
2_V<#2V/U</+!W'2!'*9Z+#+!/!#2!(9%VX3_<#@!
!
B$% ',/*% 7833*+% ($6?% 8/% )(% A('-*+=% H#$% 08+.,''*+?% #.% A#$% $*.8;% A#+% *$% ;#.(*$.?% -83% *+% *.% /86.%
*7-*3;*'% ;<?% A)#6% 08+-7*''*$% *+% ;<% #.% 78335$(7*+*% )(#% 3#-7($*'% *''*+% 6(+*7.*% 3*6% ;#.(*$.*$=%
F#.(*$.*$-% &'86;+@)*+% )(-*+% (77*?% #.% $8/*.% *+% /#'.?% 3*$% 6#% ;#.(*$.*$% 7'#/*+% 8)*+% -3*+.*+% 8)*+%
&+1-.*.?% '@0.*+% ',/*$%&'5-*$%8;%8/% -*+?% #.%A#$%A#+%56&+56%#0%A*+;*-[d8-.*+% [A*')*6*-[('6]=%2*.% )(''*%
A#$% (77*%A#)*%8;6#/*.?% A)(-%;#.(*$.*$%56*'577*$6*%A#)6*% -*$6.%&'86;+@)*-)#+% )(#%3#-7($*'% '($:*=%
H#)6*% A#$% (77*% -*.% ;#.(*$.*$% 8/% .#'.% 3*6% A#3?% -(/*+% A#$?% )(''*% A#$% (77*% A#)*% 8;6#/*.% 6*.%
fC42%U3'*#2+!*#942%4#3g!
%

U4[4-K2'<)5,''R+";)2+)X-
"</+!X'4/#24#3!*`3!$.9/U=#V!*%3!'4!$`9#!V#3#+!(9%VX3_<#!/!=1#$$#4^!$`!$'2!4'U#!
=_1V#! *%3^! '4!V#4! U/<#3!X'4/#24#32#!$.9/U=#V! *%3! '4!(3.U#!V#44#!$`9#'XX'3'4!X`!
$`V#3^!V#3!/WW#!2_V<#2V/U</+!#3!4/94Z2W4@!!
!



! >?!

!2*.%)(''*%6#%),+*%6*:'(/.?%A)(-%3#$%(77*%)('%-$16*%-(/%-*')=%"#$%7#$%:8%(%.*8+(*$%-<%),'/*%(77*%#.%.#/*%
6*.%#')8+'(/.%A)(-%#;;#+#.*.%-(/*+%*.%*''*+%#$6*.=!!f0'2V9/U!X'4/#24g!
!
;'4/#24#2!*%3#+4/99#3!+/U^!'4!$'2!/!4#%3/#2!</99#!W.22#!+2]V#!+/U!+#9<!%U!.2V9'V#!'4!
3#'U#3#!X`!#2!V`39/U!$`9/2U@!E!V#2!'2V#2!#2V#!'*!+W'9'#2!W.22#!$'2!*%3#+4/99#!+/U^!
'4!2%U9#!X'4/#24#3!</99#!(3.U#!$`9#'XX'3'4#4!+%$!#4!+c3##2/2U+3#V+W'(!%U!$`9#!
+/U! $#U#4! %*4#! *%3! '4! =%9V#! _1#! $#V! .V</W9/2U#2@! 7`V'22#! X'4/#24#3! *3]U4#3!
+]U#X9#1#3+W#32#!W'2!(9/<#!#2!+4%3!(#9'+42/2U^!V'!V#!+#3!#2!3/+/W%!*%3^!'4!V#!3/2U#3!
4/9! '$(.9'4%3/#4! %*4#! *%3! '4! #<'9.#3#! #4! (9%VX3_<#3#+.94'4@! 0'2! $`! V#3*%3!
%<#3<#1#!%$!#4!=1#$$#$`9#'XX'3'4!+W'9!<Z3#!9`+4^!+`9#V#+!'4!V#!W.2!W'2!(3.U#+!
/!#4!</+4!4/V+3.$@!&/U#9#V#+!(_3!$'2!%<#3<#1#^!=<%3V'2!$'2!+/W3#3^!'4!V#3!*_9U#+!
%X! X`! X'4/#24#3^! V#3! ='3! *`#4! #4! .=#2+/U4+$Z++/U4! 3#+.94'4! %U!$.9/U</+! %X+4/99#!
3#U9#3!*%3^!=<%32`3!$'2!$`!3/2U#!4/9!'$(.9'4%3/#4@!!
!

U43\4-],+"<+$;"#&2",X-
S`3! $'2! *9]44#3! X'4/#24#32#! .V! '*! =%+X/4'9#32#! %U! /2V! /! =1#$$#2#! $`! $'2!
%<#3<#1#!=<%3</V4!X'4/#24#2!#3!/!+4'2V!4/9!'4!]V#!#U#2(#='2V9/2U@!C2!3#9'4/<4!+4%3!
V#9! '*! V#! =Z$'4%9%U/+W#! X'4/#24#3! #3! <'24! 4/9! #2! </+! U3'V! '*! #U#2(#='2V9/2U! b!
#24#2!*%3V/!V#!='3!+/V#+]UV%$$#!+%$!*@#W+@!V/'(#4#+^!#99#3!*%3V/!V#!4'U#3!$#V/c/2!
=1#$$#! %Uh#99#3! U/<#3! /21#W4/%2#3! +%$! 9#V! /! V#3#+! (#='2V9/2U@! 0'2U#! '*!
X'4/#24#32#! *%34Z99#3! %$! V#3#+! #3*'3/2U! $#V! V#3#+! (9%V43]W+'XX'3'4^! +%$! V#!
(3.U#3! 1Z<29/U4! %U! *9#3#! ='3! %U+`! X`! #U#2! #99#3! #2! X`3_3#2V#+! W3%X! %X9#<#4! '4!
+4/WW#! *%3! *@#W+@! '4! $`9#! (9%V+.WW#3@! ! B#22#! #3*'3/2U! $#V! b! #99#3! W#2V+W'(! 4/9!
#U#2(#='2V9/2U!U_3^!'4!4'2W#2!%$!'4!U_3#!2%U#4!V#3=1#$$#!/WW#!#3!*1#32!*%3!#2!
+4%3!V#9!'*!X'4/#24#32#^!%U!$'2U#!W'2!+#!*%3V#9#!<#V!V#4@!!
!

U4334-K+#2R2"5#&+0+)2",X-
E!V'U!.V9#<#3#+!$#V/c/2#2!U3'4/+!4/9!V#!=Z$'4%9%U/+W#!X'4/#24#3!/!I@'$(@!B#44#!#3!
#2!]V#9+#^!+%$!(`V#!X#3+%2'9#!%U!X'4/#24#3!#3!.43%9/U!U9'V#!*%3!%U!*/2V#3!$#U#4!
</U4/U@!B#4!#3!V#3*%3!2_V<#2V/U4!'4!%<#3<#1#^!=<%3V'2!V#22#!$.9/U=#V!*%34+'4!W'2!
#W+/+4#3#^!%U!=<%3V'2!V#4!W'2!'V$/2/+43#3#+^!.V#2!'4!X'4/#24#2!W%$$#3! /2V!X`!
'*V#9/2U#2@!
!

U43>4-H1';9&2",-
L<#2*%3!='3!</!43.WW#4!#2!3ZWW#!'*!V#!+/WW#3=#V+$Z++/U#^!%3U'2/+'4%3/+W#!%U!
$#99#$$#22#+W#9/U#!'+X#W4#3!*3#$^!+%$!</!='3!.VV3'U#4!'*!<%3#+!*#94+4.V/#@!-99#!
V/++#!'+X#W4#3!b!%U!+'2V+]29/U</+!#2V2.!*9#3#!b!$`!4'U#+!$#V!/!(#43'U42/2U^!2`3!
$'2!*9]44#3!(9%VX3_<#$`9/2U!%U!W%2+.94'4/%2!*3'!=%+X/4'9#4!4/9!X'4/#24#2+!#U#4!
=1#$@!

^4-K+*%#+--
E! V#44#! W'X/4#9! X3Z+#24#3#+! V#2! $#4%V#^! V#3! #3! '2<#2V4! 4/9! .2V#3+_U#9+#2@!
J2V#3+_U#9+#2!(]UU#3!X`!#4!#42%U3'*/+W!*#94+4.V/#!%U!$#4%V#2!#3!W<'9/4'4/<@!



! >,!

^434-M0;&2*;*20-9+*%#+-
Y#94+4.V/#4! #3! *%3#4'U#4! '*! =#2=%9V+</+! #2! #42%U3'*! %U! #2! #42%U3'*/+4.V#3#2V#@!
B#2! $#4%V/+W#! 4/9U'2U! #3! W<'9/4'4/<^! %U! V#94'U#3%(+#3<'4/%2! %U! /24#3</#j+! ='3!
<Z3#4! V#! c#243'9#! $#4%V#3! 4/9! '4! 9Z3#! %$! =%+X/4'9+W%24#W+4#2! %U! V#!
'3(#1V+X3%c#++#3^! V#3! #3! /! '$(.9'4%3/#4^! V#2! W%$X9#W+#! X'4/#24U3.XX#! +'$4!
*%3+W#99/U#!=%9V2/2U#3!4/9!#2!"#$%&'()"%$#!9_+2/2U@!
!

^4>4-Z#,;",-*2&-1;*2+"*+)-
D%3#+!'VU'2U!4/9!X'4/#24#3!#3!*%3#U`#4!</'!+]U#X9#1#X#3+%2'9#4^!+%$!='3!_2+W#4!'4!
.V<Z9U#! =</9W#! X'4/#24#3^! </! W.22#! 4'9#! $#V! +'$4! +X_3U#! X'4/#24#32#! %$!
4/99'V#9+#! 4/9^!'4!</!W.22#!4'9#!$#V!V#$@!B#44#!='3!X`!V#2!#2#!+/V#!U/<#4!%+!2#$!
'VU'2U! 4/9! '4! 4'9#! $#V! X'4/#24#3^! /V#4! '*4'9#2! +`! <'3! 9'<#4! X`! *%3=`2V@! ;`! V#2!
'2V#2!+/V#!='3!V#4!='*4!V#2!W%2+#W<#2+^!'4!</!='3!='*4!+<Z3#3#!<#V!'4!V'22#!%+!#4!
%<#3(9/W!%<#3!V#2!$#U#4!(3#V#!X'4/#24U3.XX#@!B#!X'4/#24#3^!</!='3!4'94!$#V^!='3!
<Z3#4!*%3=%9V+</+!*3/+W#^!$#2!X'4/#24U3.XX#2!+XZ2V#3!$#U#4!(3#V4!%U!$'2U#!'*!
X'4/#24#32#! #3! '9<%39/U4! +]U#@! -4! </! W.2! ='3! ='*4! 'VU'2U! 4/9! V#! $#3#! *3/+W#!
X'4/#24#3!='3!='*4!V#2!W%2+#W<#2+^!'4!V#4!W.2!#3!V#3#+!%X9#<#9+#3!'*!'4!W%$$#!X`!
=%+X/4'9#4^! </! ='3! *`#4! 'VU'2U! 4/9! +'$4! V#3#+! X#3+X#W4/<#3! X`! /Ve#2! %$!
=1#$$#$`9/2U@! -4! 'VU'2U#2! ='3! ='*4! V#22#! W'3'W4#3! ='3! #2V</V#3#! ='*4! V#2!
(#4]V2/2U^!'4!</!W.2!='3!='*4!$.9/U=#V!*%3!'4!4'9#!$#V!V#!X'4/#24#3^!+%$!W%$$#3!
/2V! X`! '$(.9'4%3/#4+! +4.#3^! %U! /WW#! V#! X'4/#24#3! +%$! U`3! V/3#W4#! *3'!
<#24#<Z3#9+#4! 4/9! 9ZU#W%2+.94'4/%2#2@! B#44#! +W'9! +`9#V#+! 4'U#+! /! (#43'U42/2U! /!
*%3=%9V!4/9!V#!W%2W9.+/%2#3^!</!U_3!%+@!
,

^4D4-]*"%,);(+)"+'-)%&&+-
E!'$(.9'4%3/#4!(9#<!</!'*!'*V#9/2U+9#V#9+#2!(#V4!%$!'94/V!'4!(Z3#!W/44#9@!B#44#!='3!
$#V*_34^!'4!</!/2V!/$#99#$!#3!(9#<#4!*%3<#W+9#4!$#V!X#3+%2'9#!#99#3!%X*'44#4!+%$!
+4.V#3#2V#^! V#3! U#32#! </99#! dW/UU#! $#Vd@! B#+.V#2! W'2! V#4! ='<#! ='*4! V#2!
W%2+#W<#2+^! '4! </! #3! (9#<#4! %X*'44#4! +%$! #2! V#9! '*! '$(.9'4%3/#X#3+%2'9#4^! %U!
V#3$#V!#3!V#3!#2!3/+/W%!*%3^!'4!X'4/#24!%U!X`3_3#2V#!/WW#!='3!V#94!'94!$#V!%+@!B#4!
='3!%U+`!U1%34!V#4!<'2+W#9/U4!*%3!%+!'4!+Z44#!%+!.V!/!<#24#<Z3#9+#4!%U!%(+#3<#3#!
%U! 4'9#! $#3#! .*%3$#94! $#V! X'4/#24#3! V#3@! ;`! ('UU3.2V! '*! V/++#! %<#3<#1#9+#3!
<'9U4#! </! '4! +.XX9#3#! .2V#3+_U#9+#2! $#V! (#+_U! %U! /24#3</#j+! /! 43#! X'4/#24#3+!
=1#$@!
!

^4N4-F+&*;,+)%<'+)0;*2%"-
L<#3! 4%! $`2#V#3! /! X#3/%V#2! 'X3/9! b! 1.2/! A?,?! #3! V#3! .V*_34! *#94+4.V/#3! /!
=Z$'4%9%U/+W! '$(.9'4%3/.$^!Ia'$(@! E! '94! c'@! NN! 4/$#3+! V#94'U#3%(+#3<'4/%2! #3!
.V*_34! /! '$(.9'4%3/#4! /! 9_(#4! '*! V#22#! X#3/%V#@! J2V#3! *#94+4.V/#4! ='3! </! *.9U4!
X#3+%2'9#4! /! V#3#+! '3(#1V#! $#V! =#2(9/W! X`! '4! *`! #2! </V#2! %$! V#! *%3+W#99/U#!
'3(#1V+X3%c#++#3^!V#3!#3! /! '*V#9/2U#2!+'$4!#2!</V#2!%$!V#2!X'4/#24U3.XX#^!V#3!
W%$$#3!/!'$(.9'4%3/#4@!D/!='3!*.9U4!+]U#X9#1#3+W#3!/!V#3#+!$_V#!$#V!X'4/#24#3^!
X`3_3#2V#! %U! '2V3#! *'UU3.XX#3^! +'$4! /! V#4! '3(#1V#^! V#! .V*_3#3! X`! W%24%3#4@! D/!
='3!*.9U4!9ZU#3!/!V#3#+!W%2+.94'4/%2#3!$#V!X'4/#24#3!%U!X`3_3#2V#^!%U!</!='3!*.9U4!
(/%'2'9]4/W#3#! /!V#3#+!'3(#1V#!(`V#! /!'$(.9'4%3/#4^! /!(9%VX3_<#4'U2/2U! /!Q9/2/+W!



! >A!

F/%W#$/+W!'*V#9/2U!%U!/!9'(%3'4%3/#4@!Q.2!/!(#U3Z2+#4!%$*'2U!='3!</!*`#4!/2V(9/W!/!
+#W3#4Z3#32#+!'3(#1V#!%U!*.2W4/%2@!
!

^4S4-.'*)56*5)+)+#+-%,-'+92'*)56*5)+)+#+-2"*+)02+_'-9+#-1;*2+"*+)-
E! 9_(#4! '*! *#94+4.V/#4! ='3! </! *%3#4'U#4! #2! 3ZWW#! .+43.W4.3#3#V#! %U! ,?!
+#$/+43.W4.3#3#V#!/24#3</#j+!$#V!X'4/#24#3!%U!X`3_3#2V#!/!'$(.9'4%3/#4@!B#44#!
*%3! '4! *`! #2! </V#2! %$^! =<%3V'2! X'4/#24#32#! %X9#<#3! '4! W%$$#! /! '*V#9/2U#2^! %U!
=</9W#!4'2W#3!%U!*%3#+4/99/2U#3!X'4/#24#3^!X`3_3#2V#!%U!X#3+%2'9#!U_3!+/U!%$W3/2U!
=1#$$#$`9/2U@!EV#4!X'4/#24#32#!%*4#!='3!<#24#4/V!/!*%3(/2V#9+#!$#V!V#3#+!(#+_U!/!
'$(.9'4%3/#4^! ='3! </! .V2]44#4! V#22#! <#24#4/V! 4/9! '4! 4'9#! $#V! X'4/#24#32#@!
E24#3</#j#2#!#3!+`9#V#+! *%3#U`#4^!$#2+!V#!<#24#3!X`!(#='2V9/2U^!#99#3!$#2+!V#!
$%V4'U#3!(#='2V9/2U#2@!
,

^4T4-FC<#+,Q+"#+-`&20'$2'*%)2+2"*+)02+_'`--2-$7+99+*-
S`3! </! $_V#3! %U! /24#3</#j#3! X'4/#24#32#! /! '$(.9'4%3/#4^! #3! X'4/#24#32#! X`!
.V#('2#^!%U! /24#3</#j#2#! *%3#U`3!X`!<%3#+!%U!'$(.9'4%3/#4+!X3Z$/++#3@!D#V!'4!
.2V#3+_U#! =<'V! V#3! *%3#U`3! X`! =%+X/4'9#4^! *`3! $'2! #2V</V#3#! #4! *3'U$#24#3#4!
(/99#V#!'*!X'4/#24#32#+!=<#3V'U@!B#3*%3!='3!</!<'9U4!'4!(#+_U#!%U! /24#3</#j#! 43#!!
X'4/#24#3! /! V#3#+!=1#$@! E24#3</#j#2#! /! X'4/#24#32#+!=1#$!='3! *%3#U`#4!$#3#!X`!
V#3#+!X3Z$/++#3!%U!='3!4'U#4!.VU'2U+X.2W4! /!#4!_2+W#!%$!'4! 9Z3#!X'4/#24#32#+!
9/<+=/+4%3/#!(#V3#!'4!W#2V#@!B/++#! /24#3</#j+!='3!+`9#V#+!U/<#4!#4!$#3#!=%9/+4/+W!
(/99#V#! '*^! =<'V! V#4! /2V#(Z3#3! '4! <Z3#! #4! $#22#+W#! $#V! #2! =Z$'4%9%U/+W!
+]UV%$@!C2V</V#3#!='3!V/++#!(#+_U!U/<#4!'29#V2/2U!4/9^!*%3!#42%U3'*#32#^!'4!X3_<#!
X'4/#24#32#+!3#1+#!$#99#$!=1#$$#4!4/9!=%+X/4'9#4!X`!#U#2!W3%X@!
!

^4U4-!"*+)02+_'-9+#-1+)'%";&+--
Y%3! '4! +.XX9#3#! V#2! </V#2^! </! U#22#$! V#94'U#3%(+#3<'4/%2! %U! .+43.W4.3#3#V#!
/24#3</#j+! 4/9#U2#V#! %+! %$W3/2U! 9ZU#3! %U! +]U#X9#1#3+W#3+! '3(#1V+X3'W+/+! +'$4!
V#3#+! 4'2W#3! %$W3/2U! =1#$$#$`9/2U^! *%3#4%U! </! +#$/+43.W4.3#V#! /24#3</#j+! '*!
c'@! ,! 4/$#+! <'3/U=#V! $#V! =@=@<@! #2! 3#+#3<#9ZU#! %U! #2! %<#39ZU#! +'$4! #4!
*%W.+U3.XX#/24#3</#j!'*!MN!$/2.44#3+!<'3/U=#V!$#V!*/3#!+]U#X9#1#3+W#3@!
!

^4^4-Z"%"C92*+*-%,-+*2'6+-%0+)0+7+&'+)-
J2V#3! *#94+4.V/#4! ='3! </! *`#4! 'VU'2U! 4/9! <%3#+! /2*%3$'24#3! </'! X#3+%2'9#4! X`!
'*V#9/2U#2^!%U!</!='3!$`44#4!(Z3#!W/44#9@!Y%3!'4!+/W3#^!'4!X'4/#24#32#!/WW#!*_94#!+/U!
X3#++#V#!4/9!'4!V#94'U#!='3!</!.2V#3+43#U#4^!'4!</!/WW#!<'3!+.2V=#V+X#3+%2'9#^!%U!
'4!V#!4/9!#2=<#3!4/V!W.22#!43ZWW#!+/U!*3'!.2V#3+_U#9+#2@!B#44#!='3!</!V%U!X`!/24#4!
4/V+X.2W4!%X9#<#4^!V'!'99#!<%3#!/2*%3$'24#3!='3!<Z3#4!/<3/U#!#*4#3!'4!+2'WW#!$#V!
%+!%U!(/V3'U#!4/9!.2V#3+_U#9+#2@!E!V#22#!3'XX%34!2Z<2#+!/2U#2!/2*%3$'24#3!<#V!
2'<2^! %U!V'! *9#3#! '*! X'4/#24#32#! *%34+'4! #3! /! (#='2V9/2U! /!Ia'$(@!='3! </! .V#9'V4!
*%4%+!'*!X'4/#24#3!%U!X`3_3#2V#@!
,

^4[4-Z";&C'+-%,-0;&2#2*+*-
J2V#3+_U#9+#2!#3!W<'9/4'4/<!%U!V#3$#V!/WW#!W<'24/4'4/<!3#X3Z+#24'4/<@!B#2!U/<#3!
#4! (/99#V#! '*! '$(.9'4%3/#X3'W+/+! %U! X'4/#24#3! X`! Ia'$(@! /! *%3`3#4! A?,?! %U!



! >>!

(/V3'U#3! V#+.V#2! $#V! #2! 3ZWW#! (#43'U42/2U#3^! V#3! 3#9'4#3#3! +/U! ! 4/9!
"#$%&'()"%$#@!
!

^43\4-L;9*C66+--
J2V#3+_U#9+#2! *_9U#3! i3=.+! 7]U#=.+r! U#2#3#99#! 3#42/2U+9/21#3! *%3! %$U'2U!$#V!
X#3+%2%X9]+2/2U#3!%U! 4'<+=#V+X9/U4@! ;'4/#24#3^! X`3_3#2V#!%U!X#3+%2'9#!V#3!='3!
V#94'U#4! /! .+43.W4.3#3#V#! #99#3! +#$/+43.W4.3#3#V#! /24#3</#j+! ='3! $%V4'U#4!
+W3/*49/U! %U!$.2V49/U! /2*%3$'4/%2! %$! X3%1#W4#4@! E2*%3$'4/%2! %$! X3%1#W4#4! (9#<!
%U+`! =Z2U4! %X! /! X#3+%2'9#4+! W'**#+4.#! %U! +#2V4! .V! 4/9! '9! X#3+%2'9#! </'! #a$'/9@!
"<%3!V#3!#3!4'U#4! *%4%+!='3!X'4/#24#3!.2V#3+W3#<#4!#2!+'$4]WW##3W9Z3/2U!<#V3@!
'2<#2V#9+#@!
,



! >M!

P2&;,-
!
F/9'U!,!
0'43/n!%<#3!V/'U2%+#3!%U!(#='2V9/2U#3^!=</9W#!$`9/2U#3!V#3!#3!(3.U!*%3!+'$4!
*%3<#24#4!W%2W3#4!.V(]44#!<#V!(9%VX3_<#$`9/2U!/!=1#$$#4@!
!
!

, NPY,
0'%*,
b-.c'0-!

Kc',
Wd")0)#!

C'1P,
#)#%!

3d0&-'! A&-0#)P
*$.$#!

L.$0e,
1.'0-!

!A?,
*"d&)#%!

9-/1$,
%-#!

>-/+-&P,
'#,,=.)b-c!

J)0"b-f*P,
+$#"&$.!

Jd.-$P
5'"$*-,

K!
s<#24#!
4/V!
s*3#$!
$_V#!

! ! ! ! ! "!
s<#24#4/V!
s*3#$!
$_V#!
!

&hB!
s<#24#4/V!
s*3#$!
$_V#!

! K!t!&hB!t!
"!
s<#24#4/V!
s*3#$!
$_V#!

>d5($5-&, ! ! ! ! ! ! ! ! ! K!t!&hB!t!
"!
s<#24#4/V!
s*3#$!
$_V#!

K+/",
.-/+45),

! Kt&hBt
"!
s<#24#!
4/V!

! Kt&hBt"!
s<#24#4/V!
s*3#$!
$_V#!

! , ! ! "tKt&hB!
s<#24#4/V!
s*3#$!
$_V#!

K!t!&hB!t!
"!
s<#24#4/V!
s*3#$!
$_V#!

A@, ! ! "!
s<#24#!
4/V!
s*3#$!
$_V#!

Kt&hBt"!
s<#24#4/V!
s*3#$!
$_V#!

! ! ! ! ! !

!C, ! ! ! Kft&hBt
"g!
s<#24#4/V!
s*3#$!
$_V#!

! ! ! ! ! !

CA, ! ! ! ! K!
s<#24#4/V!
s*3#$!
$_V#!

! ! ! ! !

345$.d*-, ! ! ! ! "!
s<#24#4/V!
s*3#$!
$_V#!

! ! ! ! !

C&'#*(/*F,
L.$0,

! ! ! ! ! "!f(3.U!
*%3!
*%39/Ug!

! ! ! !

C&'#*(/*F,
A.'0-&,

! ! ! ! ! K!f(3.U!
*%3!
*%39/Ug!

! ! ! !

C-&5)#'.-, ! ! ! ! ! Kt&hBt
"!f(3.U!
*%3!
*%39/Ug!

! ! ! !

!



! >N!

F/9'U!A!
;'4/#24!.V+W3/*4!$#V!%<#3+/U4!%<#3!(9%V<Z3V/#3^!=/+4%3/W!%U!/24#3<'99#4!*%3!
2%3$'9#!(9%V<Z3V/#3@!!
!

!
!



! >R!

F/9'U!>!
-$(.9'24!9ZU#X3%U3'$!+%$!'2<#2V#+!4/9!(`V#!+]U#X9#1#3+W#a!%U!9ZU#4/V#3@!
!

!
!


