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A-=!:$7E/(C.9.%6!=(6.7!ZM]!2!C9G>=`!Z_]!1!C9G>=`!(%:!Z?]!03!C9G>=I!c./(>!=(9E!-)6/$%.:!L$6'!
:(7'.:!L'$6.!/$%.7!Q-:$A$.:!A=-9!?(=9-%(! !"#$%I!Z230a]I!

!

!"#$%&'(*(

2I0! c.C=.(6$-%!-A!6'.!_=--P$(%!E=-@=(:(6$-%(/!7.B).%C.!$%!6'.!"(=/>!?=.6(C.-)7!-A!6'.!T-=6'!
M/(7P(!&/-E.!)7$%@!NDQ!6-!E=.:$C6!76=(6$@=(E'>I!W%$6$(/!E(/(.-J6-E-@=(E'>!6-E!/.A6!(%:!A$%(/!
9-:./!6-E-@=(E'>!6-E!=$@'6!7'-L$%@!/-C(6$-%!-A!C=-77!7.C6$-%I!N=($%!7$Y.!:.C=.(7.7!A=-9!=.:!
6-!%(<>!8/).I!O=-9!5.6Y/(AA!!"#$%!Z2304]I!

2I2! "(76!g!S.76!/$6'-/-@$C(/!7.C6$-%7!(C=-77!6'.!A-=L(=:!76=(6$@=(E'$C!9-:./!-A!6'.!*/.%.P$(%!6-!
D/.$%78(C'$(%!-A!6'.!&-)6'!D.=6'!_(7$%!8.$%@!$%<.76$@(6.:!(7!(!C(%:$:(6.!A-=!@.-/-@$C(/!
7.B). 76=(6$-%!-A!C(=8-%!:$-V$:.I!O=-9!N=$AA$6'7!!"#$%I!Z2302]I!

2I^! c.7)/67!-A!A-=L(=:!76=(6$@=(E'$C!9-:.//$%@!)7$%@!,$-%$7-7O/-L!L'$C'!($9.:!6-!7$9)/(6.!7>%J
=$A6!7.:$9.%6(6$-%!$%!6'.!D(%%-%$(%!_(7$%U!F)%@(=>U!A=-9!_(/(Y7!!"#$%I!Z230b]I!



! <$$!

!"#! &",DMX!A$%(/!-)6E)6!A=-9!(!:..EL(6.=!8(7$%!7.66$%@I!ZM]!K$6'-/-@$C(/!=(6$-!-A!7(%:!(%:!7'(/.!
$%!8(7$%!A$//!7.B).%C.7U!%)98.=7!9(=P!6'.!(@.!-A!:.E-7$6$-%U!(%:!Z_]!C'=-%-76=(6$@=(E'$C!
C'(=6!L$6'!/$6'-/-@$C(/!C'(=(C6.=$76$C7"$

2I1! "V(9E/.!-A!'$.=(=C'$C(/!7(%:J7'(/.!/-8.!C-9E/.V!9-:./!C=.(6. :!)7$%@!=)/.J8(7.:!9-:.//$%@I!
O=-9!K-E.Y!?(8=.=(!!"#$%I!Z230[]I!

2Ia! N.%.=(/$7.:!L-=PA/-L!A-=!A-=L(=:!76=(6$@=(E'$C!9-:.//$%@!8>!NDQI!W%E)67!=.B)$=.:!(%:!6'.!
E=-C.77.7!6'(6!NDQ!C(%!=.E/$C(6.I!

!

!"#$%&'(+(

^I0! D'>7$C(/! 9-:./! 7.6)E! -A! h"&31! ZX$9!!"# $%IU! 2303]!7'-L$%@! E-7$6$-%! -A! A()/67U! <.=6$C(/!
:$7E/(C.9.%6!=(6.7!(77-C$(6.:!L$6'!6'.!A()/67U!(%:!@.-9.6=>!-A!6'.!=./(>!Y-%.I!

^I2! ^J,!7)=A(C.!./.<(6$-%!E/-67!-A!6'.!$%$6$(/!C-%:$6$-%7!A-=!Z(]!%-%J6.C6-%$C!76(@.!Z&6(@.!3]!(%:!Z8]!
9($%!6.C6-%$C!76(@.!Z&6(@.!0]U!=.E=-:)C.:!A=-9!X$9!!"#$%I!Z2303]I!T-6.!6'.!7/-E.!8=.(P!(6!4I2!
9.6=.7!A=-9!6'.!7-)=C.!/-C(6$-%!E=.7.%6!E=$-=!6-!&6(@.!3!

^I^! D'>7$C(/!9-:./!:.<./-E9.%6!-A!h"&31!:)=$%@!&6(@.!0I!

^I4! 5$9.!$%6.@=(6.:!A/-L!-CC)E(6$-%!A-=!.<.=>!03!'!-A!=)%6$9.!$%!&6(@.!0!-A!6'.!h"&31!.VE.=$9.%6!
=.E=-:)C.:!A=-9!X$9!!"#$%IU!Z2303!

^I1! ?=-77!7.C6$-%7!6'=-)@'!6'.!$%8-(=:!'(%@$%@!L(//!:.E-C.%6=.!A-=!h"&31!(6!6'.!.%:!-A!&6(@.!0I!

^Ia! &.6)E!-A!6'.!%)9.=$C(/!9-:./!E=$-=!6-!6.C6-%$C!9-<.9.%6I!

^Ib! 5.C6-%$C!$%E)6!7)=A(C.!:.A-=9(6$-%!A-=!6'.!%)9.=$C(/!9-:./I!

^I\ ! ,$E!7.C6$-%7!:-L%!6'.!C.%6=.!-A!9-:./!:)=$%@!&6(@.!3I!

^I[ ! F$@'/>!<.=6$C(//>!.V(@@.=(6.:!/-%@$6):$%(/!(%:!6=(%7<.=7.!C=-77!7.C6$-%7!7'-L$%@!:.E-7$67!(6!
6'.!.%:!-A!&6(@.!3!Z0\1!'=7]I!

^I03! K-%@$6):$%(/!7.C6$-%7!:-L%!6'.!C.%6=.!-A!6'.!9-:./U!$%!6'.!7(9.!/-C(6$-%!(7!6'-7.!$%!O$@)=.!^I!
\U!(6!6'.!C-%C/)7$-%!-A!&6(@.!3I!&.C6$-%7!:$7E/(>!6'.!A=(C6$-%!-A!.(C'!@=($%!7$Y.!C/(77!E=.7.%6!

^I00! W7-E(C'! 9(E7!A=-9!6'.! =.A.=.%C.! &.6! 0!&.:7$9! 7$9)/(6$-%!7'-L$%@! 6'$CP%.77! -A!7.:$9.%6!
=.9-<.:!-=!(::.:!$%!-%.!'-)=!(6!6.%!'-)=!$%6.=<(/7!:)=$%@!&6(@.!0I!

^I02! 5-E-@=(E'$C!7)=A(C.7!(6!6.%!'-)=!$%6.=<(/7!6'=-)@'-)6!&6(@.!0!-A!6'.!&.6!0!=.A.=.%C.!9-:./I!

^I0^! ?=-77!7.C6$-%7!6'=-)@'!6'.!%)9.=$C(/!9-:./!&6(@.!0!(6!03!'-)=!$%6.=<(/7I!

^I04! ?=-77!7.C6$-%7!(6!6'.!.%:!-A!6'.!%)9.=$C(/!9-:./!&6(@.!0!$:.%6$A>$%@!L'.6'.=!:.E-7$6$-%!L(7!
7)8( B).-)7! -=! 7)8(.=$(/U! C-==.7E-%:$%@! 6-! 6$9.7! L'.%! 6'.! :.E-C.%6=.! L(7! 8(/(%C.:! -=!
)%:.=A$//.:I!

^I01! &6=(6$@=(E'>! (6! 6'.! .%:! -A! 6'.! 9-:./!C-/-)=.: !8>! 7.:$9.%6! A=(C6$-%H! ZM]! ?-(=7.! C-(/`! Z_]!
i)(=6Y`!(%:!Z?]!O$%.!C-(/I!

^I0a! ?-9E(=$7-%!-A!7.:$9.%6(6$-%!=(6.!$%!6'.!E'>7$C(/!9-:./!L$6'!6'.!7.:$9.%6!6'$CP%.77!9(E7!
A=-9!6'.!%)9.=$C(/!9-:./I !



! <$$$!

^I0b! &6=(6(/!@.-9.6=$.7!@.%.=(6.:!$%!6'.!E'>7$C(/!9-:./!(%:!$%!6'.!E'>7$C(/!9-:./I!

^I0\ ! 5-E-@=(E'$C! 7)=A(C.7! A-=! Q-:./! 0j0! .V6.%:.:! &6(@.! 0! .V6.%:.:! &6(@.! 0! 6.C6-%$C! E.=$-:!
:$7E/(>$%@!6'.!6=(%7$6$-%!A=-9!C'(%%./$7.:!6-!7'..6J/$P.!(%:!(!=.6)=%!C'(%%./$7.:!A/-LI!

^I0[ ! ?=-77!7.C6$-%7!A-=!.V6.%:.:!:)=(6$-%!Q-:./!0j0!(V$(//>!6'=-)@'!6'.!$99.:$(6.!'(%@$%@!L(//!
(%:!%-=9(/!6-!6'.!A()/6!(6!6'.!.%:!-A!9-:.//$%@!Z233!'=7]I!

^I23! *)6E)6!A=-9!Q-:./!0j2!L$6'!(%! .V6.%:.:!&6(@.!3!(%:!6.C6-%$C7!C-99.%C$%@!L$6'!C'(%%./$7.:!
=(6'.=!6'(%!7'(//-L J7'..6 J/$P.!A/-LI!

^I20! O()/6J=./(6.:! 7)=A(C.! :$7E/(C.9.%6! =(6.7! $%E)6! 6-! 6'.! &.6! 2! 9-:./7! 6'(6! ($9.:! 6-! 8.66.=!
=.E=.7.%6!%(6)=(/!A()/67!(%:!6'.$=!7)==-)%:$%@!A$./:7!-A!:.A-=9(6$-%I!

^I22! &6(@.!3!-A!6'.!&.6!2!=.A.=.%C.!9-:./I!

^I2^! W7-E(C'!9(E7!A-=!6'.!&.6!2!=.A.=.%C.!9-:./!7'-L$%@!6'$CP%.77!-A!7.:$9.%6!=.9-<.:!-=!(::.:!
$%!(!6'=..!'-)=!E.=$-:I!

^I24! &)=A(C.! 6-E-@=(E'$C! 9(E7! A-=! 6'.! &.:7$9! &.6! 2! =.A.=.%C.! 9-:./! (6! 03! '-)=! $%6.=<(/7!
6'=-)@'-)6!&6(@.!0!Z6$9.!7$%C.!6'.!76(=6!-A!&6(@.!0I!

^I21! ?=-77! 7.C6$-%7! 6'=-)@'-)6! 9-:./! .<-/)6$-%! :$7E/(>$%@! 76=(6$@=(E'>! C-/-)=.:! 8>! B)(=6Y!
7.:$9.%6!A=(C6$-%I!

^I2a! ?=-77! 7.C6$-%7! 6'=-)@'! 6'.!'(%@$%@! L(//! :.E-C.%6=.! $%! 6'.! &.6! 2! =.A.=.%C.! 9-:./! L$6'!
7)8(.=$(/!(%:!7)8(B).-)7!A(C$.7!:$76$%@)$7'.:I!

^I2b! "<-/<$%@!7)=A(C.!6-E-@=(E'>!$%!6'.!&.6!2!=.A.=.%C.!9-:./!)E:$E!-A!6'.!$%8-(=:!A()/6!.<.=>!03!
'-)=7!A=-9!6'.!76(=6!-A!&6(@.!0!7'-L$%@!6$9.7!L'.%!6'.!7)=A(C.!L(7!$%C$7.:!(/6.=%(6$%@!L$6'!
6$9.7!L'.%!$%C$7$-%7!L.=.!8(CPA$//.:I!

^I2\ ! ?=-77!7.C6$-%7!(6!6'.!.%:!-A!&6(@.!0!6'=-)@'!ZM]!6'.!)E:$E!E(=6!-A!6'.!&.6!2!=.A.=.%C.!9-:./!
(%:!Z_]!6'=-)@'!6'.!=./(>!=(9E!(%:!E=-V$9(/!'(%@$%@!L(//!:.E-C.%6=.I!D($=7!-A!8/).!(%:!E$%P!
/$%.7!8=(CP.6!6$9.7!:)=$%@!L'$C'!$%C$7.:!C'(%%./7!L.=.!(C6$<.!)EJ:$EI!Q-=.!7'..6 J/$P.!A/-L!
)E: $E!C-==.7E-%:7!6-!=.:)C.:!7.:$9.%6!7)EE/>!(%:!=.6=-@=(:(6$-%!-A!6'.!7'-=./$%.I!

^I2[ ! ?-9E(=$7-%!-A!7.:$9.%6(6$-%!=(6.!$%!6'.!E'>7$C(/!9-:./!L$6'!7.:$9.%6!6'$CP%.77!:.E-7$6.:!
$%!6'.!%)9.=$C(/!9-:./!6'=-)@'-)6!9-:./!.<-/)6$-% I!

^I^3! ?-9E(=$7-%! -A! /$6'-/-@>! (%:! 76=(6(/! @.-9.6=$.7! @.%.=(6.:! $%! ZM]! h"&31! (%:! Z_]! 6'.! &.6! 2!
=.A.=.%C.!9-:./I !

^I^0! ?=-77! 7.C6$-%7! 6'=-)@'! 6'.! )E:$E! E-=6$-%! -A! 6'.! 9-:./! (%:! 6'.! $99.:$(6.!'(%@$%@! L(//!
:.E-C.%6=.!A-=!9-:./7!$%!L'$C'!6'.!$%E)6!E(=(9.6.=7!L.=.!<(=$.:!=./(6$<.!6-!9-:./!2I!

^I^2! 5-E-@=(E'$C!7)=A(C.!(6!6'.!.%:!-A!&6(@.!0!A-=!6'.!:$AA.=.%6!C-98$%(6$-%7!-A!$%$6$(/!A/-L!:.E6'!
(%:!L(6.=!:$7C'(=@.!.VE/-=.:!$%!6'.!(::$6$-%(/!&.6!2!9-:./!=)%7I!

^I^^! &.6!^!=.A.=.%C.!9-:./!(6!=$A6!8(7$%!7C(/.!7'-L%!(6!6'.!.%:!-A!&6(@.!3!8)$/:-)6!(6!0I4!Q>=I!

^I^4! W7-E(C'!9(E7!:.E$C6$%@!7.:$9.%6!:.E-7$6$-%!Z@=..%]!(%:!.=-7$-%!Z=.:]!A-=!6'.!&.6!^!=.A.=.%C.!
9-:./I !

^I^1! &.B).%6$(/! 6-E-@=(E'$C! 7)=A(C.7! A-=! 6'.! A)//J7C(/.! &.6! ^! =.A.=.%C.! 9-:./! :)=$%@! &6(@.! 0!
6.C6-%$79!6'(6!C-99.%C.:!(6!0I4!Q>=I!



! $V!

^I^a! &6=$P.!6-E-@=(E'$C!E=-A$/.7!)EJ:$E!-A!6'.!A()/6!(==(>!A-=!6'.!A)//J7C(/.!&.6!^!=.A.=.%C.!9-:./!
:)=$%@!&6(@.!0I!!

^I^b! ?=-77!7.C6$-%7!(/-%@!(%:!(C=-77!6'.!'(%@$%@!L(//!:.E-C.%6=.!A-=!6'.!A)//J7C(/.!&.6!^!=.A.=.%C.!
9-:./!:$7E/(>$%@!76=(6$@=(E'>!(%:!76=(6(/!@.-9.6=$.7!:.<./-E.:!:)=$%@!&6(@.!0I!

^I^\ ! ?=-77!7.C6$-%7!(/-%@!(%:!(C=-77!6'.!'(%@$%@!L(//!:.E-C.%6=.!A-=!6'.!A)//J7C(/.!&.6!^!=.A.=.%C.!
9-:./!:$7E/(>$%@!7'-L$%@!A(C$.7!:$76=$8)6$-%!-)6E)6!8>!&.:7$9I!

^I^[ ! c.7)/67!A=-9!&.6!^!9-:./!^j0!L'$C'!'(:!(!/-L.=!9(V$9)9!7/-E.!-A!3I3330I !

^I43! c.7)/67!A=-9!)E7C(/.:!%)9.=$C(/!9-:./!L$6'!(!'$@'.=!:$7C'(=@.I!

^I40! 5-E-@=(E'$C!7)=A(C.!(6!6'.!C-%C/)7$-%!-A!9-:./!^j2I!

^I42! ?-9E(=$7-%!-A!7'-=./$%.!=-)@'%.77!A=-9!ZM]!6'.!E'>7$C(/!9-:./!-A!D-L.//!!"#$%I!Z2302]!(%:!Z_]!
&6(@.!3! -A!6'.!%)9.=$C(/!9-:./7I!5'.!E=-@=(:(6$-%!-A! :./6(! /-87!(%:!$%C=.(7.!$%!7'-=./$%.!
=-)@'%.77!L$6'!6$9.7!-A!C'(%%./$7.:!A/-L!%-6.:!$%!ZM]!$7!=.A/.C6.:!$%!Z_$$]!L'.=.(7!(!=.:)C6$-%!
$%!7'-=./$%.!=-)@'%.77!(CC-9E(%$.7!7'..6J/$P.!A/-L!Z_$]!

!

!"#$%&'(,!

4I0! ?-%6=(76$%@!A()/6!(==(>!.<-/)6$-%!E=.:$C6.:!8>!6'.!W7-/(6.:!N=-L6'!9-:./!(%:!6'.!?-%76(%6!
K.%@6'!N=-L6'!9-:./I!

4I2! W%$6$(/!9-:./!7.6)E!$%!Q-:./!N=-)E!M!(6!6.C6-%$C!$%$6$(6$-%!A-=!6'.!ZM]!W7-/(6.:!(%:!_]!?-%76(%6!
K.%@6'!A()/6!@=-L6'!9-:./7I!

4I^! 5'.!A$./:!-A!:.A-=9(6$-%!7)==-)%:$%@!(!A()/6!Z9-:$A$.:!A=-9!_(=%.66!!"#$%IU!0[\b]I!5'.!@=..%!
(==-L!$%:$C(6.7!9(V$9)9!:$7E/(C.9.%6!(6!6'.!C.%6=.!-A!6'.!A()/6!L'$C'!:.C=.(7.7!6-!3!(6!6'.!
A()/6!6$E7!(%:!6'.!:(7'.:!=.:!/$%.!:.%-6.7!6'.!.V6.%6!-A!6'.!A$./:!-A!:.A-=9(6$-%!(77-C$(6.:!
L$6'!6'.!A()/6!7.@9.%6!E.=E.%:$C)/(=!6-!6'.!A()/6!6=(C.I!

4I4! &)=A(C.!:$7E/(C.9.%67!(77-C$(6.:!L$6'!6'.!W7-/(6.:!ZMJ?]!(%:!6'.!?-%76(%6!K.%@6'!A()/6!@=-L6'!
9-:./7!Z, JO]!(6!0!Q>=!$%6.=<(/7!)%6$/!8=.(C'$%@I!5'.!A$./:7!-A!:.A-=9(6$-%!(=-)%:!6'.!A()/6!
7.@9.%67!(%:!6'.$=!$%6.=(C6$-%!(=.!7'-L%I!5'.!:$7E/(C.9.%6!A$./:7!C-%<.=@.!(%:!(=.!6'.!7(9.!
(A6.=!8=.(C'$%@!ZN]I!

4I1! O=.B).%C>!-A!(<.=(@.!L(6.=!:$7C'(=@.!<(/).7!A-=!:=($%(@.!8(7$%7!L$6'!(=.(7!-A!03Ĵ 33!P9! !
A=-9!6'.!N/-8(/!c)%-AA!,(6(!?.%6=.!ZNc,?]!:(6(8(7.!ZQ$//$9(%!(%:!O(=%7L-=6'U!2300]I!!

4Ia! O=.B).%C>! :$76=$8)6$-%! -A! 7.:$9.%6! C-%C.%6=(6$-%! <(/).7! A=-9!(//! :(6(! $%! 6'.! :(6(8(7.! -A!
Q$//$9(%!(%:!O(=%7L-=6'U!2300I!

4Ib! ZM]!D=.J=$A6!9-:./!7.6)E!E=$-=!6-!6.C6-%$C!(C6$<$6>`!_]!?=-77!7.C6$-%7!6'=-)@'!6'.!8)$/:-)6!E'(7.!
:.E-7$67!-%/>U!L$6'!6'.!8(7.!7)=A(C.!(%:!$%$6$(/!:.E-7$6!%-6!7'-L%I!

4I\ ! X.>!6-!C=-77!7.C6$-%7!)7.:!6-!$//)76=(6.!6'.!9-:./! -)6E)6I!&.C6$-%7!6'=-)@'!6'.!$99.:$(6.!
A--6L(//! (=.! :.%-6.:! 8>! :(7'.:! =.:! /$%.7! (%:! '(%@$%@! L(//! 7.C6$-%7! 6'-)@'! 6'.! 6'=..!
:.E-C.%6=.7!8>!6'.!:(7'.:!8/(CP!/$%.7!

4I[ ! Q-:./!W7-j0(!7$9)/(6$%@!W7-/(6.:!A()/6!@=-L6'!$7-E(C'!9(E7!(%:!'(%@$%@JL(//!C=-77!7.C6$-%7!
E(=(//./!6-!6'.!A()/67!A-=!6'.!6'=..!:.E-C.%6=.7!(6!6'.!.%:!-A!=$A6!$%$6$(6$-%I!



! V!

4I03! ?=-77J7.C6$-%7!E(=(//./!6-!A()/67!6'=-)@'!6'.!A--6L(//!)E/$A67!ZOS;]!7'-L$%@!E(66.=%!-A!.=-7$-%!
-A!E=.J=$A6!7.:$9.%6!(6!^!Q>=!A-=!9-:./!W7-j0(I!

4I00! Q-:. /!W7-j2(!7$9)/(6$%@!W7-/(6.:!A()/6!@=-L6'! L$6'! /-L!L(6.=! :$7C'(=@.!Z0!9"G7]! (%:! /-L!
7.:$9.%6!C-%C.%6=(6$-%!Z3I0!P@G9"]!<(/).7 !$7-E(C'!9(E7!(%:!C=-77!7.C6$-%7I!!

4I02! ?=-77!7.C6$-%7!E(=(//./!6-!6'.!A()/6!A-=!6'.!6'=..!:.E-C.%6=.!(6!6'.!.%:!-A!A()/6$%@!7'-L$%@!
E(/(.-L(6.=!:.E6'!-A!:.E-7$6$-%I!

4I0 !̂ ?=-77!7.C6$-%!6'=-)@'!$99.:$(6.!'(%@$%@!L(//!-A!A()/6!0!(6!^I4!Q>=U!433!P>=!(A6.=!8=.(C'$%@!
'(7!-CC)==.:I!

4I04! ?=-77!7.C6$-%7!E(=(//./!6-!6'.!A()/6!$%!6'.!$99.:$(6.!'(%@$%@!L(//!-A!.(C'!A()/6!7.@9.%6I!!
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@=(8.%!/(CP$%@!(!8)=$.:!7(/6!/(>.=!(7!$%A-=9.:!8>!6'.!&.:7$9!9-:.//$%@I!



! V<$!

!"#$%&!

!"#$%&'(+(
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^I2! W%E)6!E(=(9.6.=7!$%!&.:7$9!C-9E(6$8/.!)%$67I!
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!

!
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W/3*4'! #B! A<B! .. !
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!
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M,!)&'!'3*16'4)!83*)!/+!()37'!"L!3--/../03)6/,!483-'!234!-*'3)'0!6,!)&'!&3,76,7!2311!0'8/-',)*'!
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#<#Z!H;*_!O67<!$<$EJ_!WF!26)&!*6:'*4!6,-646,7!3-*/44!)&'!+//)2311!5816+)!C5)!+3616,7!)/!*'./:'!311!'.'*7',)!

83*)4!/+!)&'!4-3*8<!%&'!&3,76,7!2311!0'8/-',)*'!234!*38601;!+611'0!26)&!/,138!4'',!/,)/!)&'!&3,76,7!

2311!41/8'!3,0!C;8344!/+!'9-'44!4'06.',)!0/2,4)*'3.!DO67<!$<$EJ_!WF<!W&3,,'164'0!+1/2!58!068!/+!)&'!

6,C/3*0!+351)!234!4'',!05*6,7!)&64!8'*6/0!DO67<!$<$BJF<!%&'4'!-&3,,'14!2'*'!)&',!C3-Q+611'0!DO67<!$<$BWF!
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1/-3)6/,!D#<#Z!\ !$<$#!H;*F!2&6-&! )*677'*'0! *'05-'0! :/15.'4! /+!4'06.',)!458816'0!396311;!6,)/! )&'!

&3,76,7!2311!0'8/-',)*'!3*/5,0!)&'!+351)!)68<!(5881;!)/!)&'!&3,76,7!2311!0'8/-',)*'!234!,/)!',/57&!
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)/! -/.8')'! 26)&! 3--/../03)6/,! -*'3)6/,! 3,0! )&'! 45C460',-'! .396.5.! 234! 7*305311;! 0*/2,'0L!

+/*.6,7!3,! i35)/7',6-j!13Q'!46.613*!)/!)&3)!6,!)&'!8&;46-31!./0'1!3,0!)&'!(')!#!*'+'*',-'!-34'!D O67<!

$<$BGF<! %&64! 0*/2,6,7! 234! 3.816+6'0! C;! )&'! 41/2! *64'! 6,! 23)'*! 1':'1L! 2&6-&! /--5**'0! 05'! )/! 3,!

6.C313,-'!6,!)&'!4'06.',)!45881;L!)&'!&6,7' >);8'!45C460',-'!3,0!)&'!6,85)!23)'*!1':'1!*64'<! !

%&'!5,0'*+'0!3,0!45C.'*7'0!3*'3!6,-*'34'0!6,!46a'!34!)&64!+1/2!83))'*,!8'*464)'0!5,)61!$<$#!H;*!

DO674<!$<$BG_!@_!OF<!O*/.!)&64!8/6,)!+1/2!58!068!/+!)&'!+351)4!C'-3.'!-&3,,'164'0!3736,!DO67<!$<$YF!3,0!

234!41/21;!0*32,!C3-Q!)/!)&'!45C460',-'!.396.5.!396311;!3,0!3-*/44!)&'!+351)!8*/96.31!)/!)&'!+351)!

)68L!26)&!0'8/46)6/,!6,!)&'!45C460',-'!.396.5.!6,-*'346,7!26)&!)6.'!DO674<!$<$BO_!cF<!S&'*'!4'06.',)!

',)'*'0!)&'!&3,76,7!2311!0'8/-',)*'!)*3,4:'*4'1;L!)&'!+//)2311!5816+)!234!+5*)&'*!'*/0'0!DO674<!$<$E@_!

OF!3,0!)&'!0'8/-',)*'!234!7*305311;!+611'0!3736,<!!

()*3)31!7'/.')*6'4!7','*3)'0!)&*/57&/5)!)&'!(')!$!*'+'*',-'!./0'1!6,6)6311 ;!4&/2'0!)&'!+6116,7!/+!

'3*1;!3--/../03)6/,!483-'!6,!)&'!0'8/-',)*'!-/,-5**',)!26)&!)&'!/,4')!/+!-&3,,'164'0!+1/2!58!068!

/+!)&'!+351)4!26)&!/,138!/,)/!)&'!&3,76,7!2311!41/8'<!G5*6,7!)&'!45C4'X5',)!8'*6/0!/+!4&'')>16Q'!+1/2!

6,!)&'!58>068!83*)!/+!)&'!./0'1!)&'!4)*3)67*38&;!*'.36,'0!5,6+/*.!6,!)&'!0'8/-',)*'!26)&!3!7*30531!

+6,6,7!/+!4'06.',)!*'3-&6,7!)&'!45C460',-'!.396.5.!-/,-5**',)!26)&!3!*'05-)6/,!6,!4'06.',)!45881;!

3,0!7*30531!0*/2,6,7!/+!)&64!83*)!/+!)&'!0'8/-',)*'!3,0!C3-Q4)'886,7!/+!)&'!4&/*'16,'!DO67<!$<$NF<!P!

*')5*,!)/!-&3,,'164'0!+1/2!)&',!*'451)'0!6,!+6116,7!/+!3--/../03)6/,!483-'!8*/96.31!)/!)&'!+351)!)68!
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!"#$%&'()( Z)'+%,00'0&A4",10'/3,1#'/17'/A%,00'45&'5/1#"1#'I/33'7&.,A&14%&'2,%'45&'2$33H0A/3&'=&4'('
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4',46)6:'!)/!6,85)4!16Q'!6,6)631!+1/2!0'8)&<!M,!)&'!4.311!4-31'!./0'14L!6,-64'0!-&3,,'14!2'*'!8*'4',)!+/*!
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!"2"#$%&&'(')*+,$-.($!$8)7=+7&$1(7+('<7+6>'9$0)&.,1$
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T67&'*!:315'4!-/../,1;!/--5*!2&',!8'*)5*C'0!C;!)'-)/,6-!3-)6:6);!D[/&364! &4'/3L!#A"#_!c5'*6)!&4'/3<L!

#A"^F<!H/0'1!$I"!234!*5,!)/!)'4)!)&'!6.83-)! /,!)&'!35)/7',6-!-;-16-6);! /+!*'8'3)6,7!)&'!*'+'*',-'!
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)&'!3--/../03)6/,!8/)',)631! /,! )&'!58 >068!83*)! /+! )&'! -/,'!3,0!34!3! *'451)!'++6-3-;! /+!4'06.',)!

)*3,48/*)! 323;! +*/.! )&'! 4/5*-'! 234! 7*'3)1;! ',&3,-'0! 6,! )&64! ./0'1! 3,0! )&'! 58 >068! )/8/7*38&6-!

45*+3-'4!4&/2!,/! ':60',-'!+/*!8'*6/04!/+!6,-646/,!D O67<!$<$^PF<!%&'!1/2'*!41/8'! ':60',)1;!458*'44'4!

)'.8/*3*;! 4)/*37'! 3,0! *'1'34'! /+! 4'06.',)! +*/.! 58 >068! /+! )&'! +351)! 3**3;<! S6)&! *'05-'0!
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+//)2311!5816+)L!3,0!&',-'!2'*'!',)6*'1;!06:'*)'0!3*/5,0!)&'!6,C/3*0!+351)L!0'8/46)6,7!4'06.',)!34!3,!

39631!0'1)3!6,!)&'!&3,76,7!2311!0'8/-',)*'!D O67<!$<$^JF<!%&64L!3,0!)&'!3C4',-'!/+!58>068!4)/*37'!3,0!

*'1'34'L! .'3,! )&3)! )&'! 1/,7'*! )'*.! 35)/7',6-! -;-16-6);! 64!458*'44'0!D4&/*)'*! )'*.! 35)/7',6-!0'1)3!

426)-&6,7! 64! 8*'4',)! 6,! )&'! &3,76,7! 2311! C346,F! 3,0! )&'! 0'8/-',)*'! 4)*3)67*38&;! 64! 4)*/,71;!

377*303)6/,31!26)&/5)!)&'!C3-Q4)'886,7!3,0!*'>30:3,-'!4'',!6,!)&'!/)&'*!./0'14< !!
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3,0!)&'!+351)!7','*311;!060!,/)!+/*.!3!45*+6-631!4)'8<!%&64L!3,0!)&'!)',0',-;!)/!0':'1/8!3!-',)*31!

-&3,,'1L!.'3,)!)&3)!+1/2!3*/5,0!)&'!+//)2311!234!6.8/*)3,)!6,!)&'!('046.!./0'1!26)&!)&'!

5,0'*+611'0! 483-'! 6,!)&'! &31+! 7*3C',! +611'0! 396311;! 2&'*'34! )*3,4:'*4'! 0*36,37'! 234! ./*'!

6.8/*)3,)!6,!)&'!8&;46-31!./0'1<!

N<! P)! )&'! /,4')! /+! ()37'! "! )'-)/,6-!+/*-6,7L!6,!C/)&! (')4! "!3,0!#L)&'! ('046.! ./0'14!3,0! )&'!

'98'*6.',)!4&/2!)&'!0':'1/86,7!&3,76,7!2311!0'8/-',)*'!64!6,6)6311 ;!5,0'*+611'0!C5)!)&64!64!+/*!

06++'*',)!*'34/,4<!M,!)&'!-34'!/+!?@(ABL!6)!64!13*7'1;!C'-354'!/+!C;8344!:63!)&'!*'13;!C'+/*'!)&'!

13)'*31!)'-)/,6-!)61)!234!45++6-6',)!)/!4)''*!-&3,,'14!6,)/!)&'!0'8/-',)*'<!M,!)&'!('046.!./0'1L!

)'-)/,6-!+/*-6,7!-/..',-'0!05*6 ,7!3!8&34'!2&',!)&'!58 >068!-/,'!234!5, >6,-64'0!3,0!4&'')!

+1/24!2'*'!3006,7!)/! )&'!8*/96.31!-/,'L!*'05-6,7!)&'!3./5,)! /+!4'06.',)!+6,06,7!6)4!23;!

0/2,!068<!P--5.513)6:'!+1/2!/:'*!)&'!0':'1/86,7!+351)!4-3*8!+/*-'0!6,-646/,!3,0!0':'1/8.',)!

/+!3!C16,0!-&3,,'1!3-*/44!)&'!+//)2311!)&3)!45C4'X5',)1;!C'-3.'!3,!6.8/*)3,)!83)&23;!+/*!

4'06.',)!',)'*6,7!)&'!+351) >-/,)*/11'0!0'8/-',)*'< !

Z<! J/)&!)&'!8&;46-31!'98'*6.',)!3,0!)&'!('046.!./0'14!+*/.!4')4!"!3,0!#!*'-/*0!3,!6.8/*)3,)!

426)-&!/+!0*36,37'!323;!+*/.!)&'!&3,76,7!2311!0'8/-',)*'!-<BA!>!YA!&/5*4!6,)/!)&'!()37'!"!

*5,<!%&64!234!8*'-'0'0!C;!C3-Q+6116,7!/+!-&3,,'14!0*36,6,7!)/!)&'!0'8/-',)*'L!3,0!C;!'6)&'*!



! "E^!

3:5146/,!)/!)&'!*6:'*>*67&)!460'!/+!)3,Q!D?@(ABF!/*!4&'')!/:'*48611!)/!)&'!*6:'*>*67&)!+*/.!)&'!

-',)*31!-&3,,'1!6,!)&'!('046.!./0'14<!%&'!,')!*'451)!234!)&'!43.'!*'05-)6/,!6,!)&'!4'06.',)!

458816'0!)/!)&'!+351)>-/,)*/11'0!0'8/-',)*'!3,0!)&'!0 ':'1/8.',)!/+!3!-/,0',4'0!4'-)6/,!)&3)!

64!0/2,1388'0!/,-'!+1/2!234!-38)5*'0!C;!)&'!0'8/-',)*'!3736,<!%&'!*'06*'-)6/,!/+!4'06.',)!

323;! +*/.! )&'! 0'8/-',)*'! .'3,4! )&3)! 45C460',-'! /5)83-'4! 4'06.',)! 45881;! 3,0! 3,!

35)/7',6-!13Q'!+/*.'0!6,!C/)&!)&'!8&;46-31!'98'*6.',)!3,0!)&'!('046.!./0'14< !

^<! W/,)6,53)6/,! /+!)&'!(')!"!*'+'*',-'! ./0'1!5,0'*!-/,4)3,)!+/*-6,7!D./0'1!"I"F! '4)3C164&'0!

)&3)!)&'!35)/7',6-!-;-16-6);!8'*464)'0!C';/,0!)&'!05*3)6/,!/+!)&'!8&;46-31!'98'*6.',)!3,0!1'+)!

3!064)6,-)6:'!6.8*6,)!6,!)&'!4)*3)67*38&;!/+!)&'!&3,76,7!2311!0'8/-',)*'<!H/0'116,7!'4)3C164&'0!

)&3)!)&'!4)3*)6,7!-/,06)6/,!3)!)&'! /,4')! /+!)'-)/,6-!3-)6:6);!D-&3,,'164'0!/*! ./*'!4&'') >16Q'!

+1/2F!060! ,/)!467,6+6-3,)1;!6.83-)! )&'! ./0'1! /5)-/.'<! !J3-Q+611'0! -&3,,'14!2'*'!4&/2,! )/!

1'3:'! ./5,0'0! )/8/7* 38&;! )&3)! 4)''*'0! 45C4'X5',)! -&3,,'1! 3:5146/,4! 6,! -34'4! 2&'*'!

-/,06)6/,4!.'3,)!8'*6/04!/+!4&'') >16Q'!+1/2!2'*'!6,>45++6-6',)!4&'')>16Q'!+1/2!)/!C5*;!)&'.<!

"A<!P1)&/57&!)&'! '98'*6.',)!3,0!('046.!./0'14!.3)-&!2'11!6,!.3,;!*'48'-)4L!4',46)6:6);!)'4)4!

4&/2!)&3)!)&'!('046.!/5)85)!+/*!)&'!)3,Q!'98'*6.',)4!64!&67&1;!4',46)6:'!)/!)&'!23)'*!3,0!

4'06.',)!064-&3*7'!3,0!)&'!6,6)631!+1/2!0'8)&!)&3)!64!48'-6+6'0<!%&54!)&'!35)/7',6-!-;-16-6);!

06*'-)6,7!4'06.',)!)/!3,0!323;!+*/.!)&'!+351) >-/,)*/11'0!0'8/-',)*'!64!60',)6+6'0!6, !/,1;!3!

,3**/2!45C4')!/+!)&'!8/446C1'!./0'14!3,0!)&'!4)*3)67*38&;!-3,!:3*;!467,6+6-3,)1;!26)&!4.311!

30]54).',)4!6,! )&'!6,85)<!%&64!64! -/,464)',)!26)&! )&'!8&;46-31! '98'*6.',)4! /+!=/2'11!&4' /3<!

D#A"#F!2&'*'C;!3!4;4)'.4!26)&!1/2!U!dU" !*3)6/!4&/2!3!7*'3)'*!4', 46)6:6);!)/!-&3,7'4!6,!'6)&'*!

U2!/*!U4<!M)!64!)&'*'+/*'!8/446C1'!)&3)!)&'!35)/7',6-!-;-1'4!/+!)&'!);8'!60',)6+6'0!C;!)&'!?@(AB!

'98'*6.',)!.3;!,/)!C'!)&3)!-/../,!6,!,3)5*'!34!)&';!*'X56*'!3!48'-6+6-!4')!/+!-6*-5.4)3,-'4< !

""<!%&'!('046.! *'+'*',-'!./0'1!+*/.!(')! #!&34!C'',!584-31'0!)/!4''!2&')&'*!)&64!'++'-)4!&/2!

)&'!./0'1!C'&3:'4!3) !3!4-31'!388*/8*63)'!+/*!,3)5*31!*6+)!4;4)'.4<!G'486)'!6445'4!26)&!4'))6,7!

+/*! '93.81'!3,!388*/8*63)'! 'X5616C*65.!41/8'!3,0!C34'!1':'1L!)&'! ./0'1!234!-/, +675*'0!)/!

*'816-3)'!)&'!()37'! A!C5610/5)L!31C'6)!4-31'0!58<!e,0'*!)'-)/,6-!+/*-6,7L!)&64!./0'1!8*/05-'0!

3! 46.613*! )'-)/,/ >4)*3)67*38&6-! ':/15)6/,!)/! )&'! )3,Q >4-31'! 46.513)6/,4!\ ! '3*1;! 5,0'*+6116,7L!

+6116,7L! 3! *'06*'-)6/,! /+! +1/2! 323;! +*/.! &31+! 7*3C',! *'451)6,7! 6,! 0''8',6,7L! 3,0! )&',! 3!

*'-/,,'-)6/,!C;!C/)&!39631!3,0!)*3,4:'*4'!4'06.',)!45881; !)/!)&'!&3,76,7!2311!C346,<!!

!

"#<!%&'! 'X5616C*65.! 41/8'! 64! 3,! 6.8/*)3,)! +3-)/*! 6,! 0')'*.6,6,7! )&'! 1':'1! /+! 3--/../03)6/,!

3:3613C1'!8*/96.31!)/!)&'!4'06.',)!4/5*-'<!M,!)&'!3C4',-'!/+!3!45++6-6',)1;!&67&!41/8'L!4)/*37'!



! "BA!

3,0!*'1'34'!/+!4'06.',)!3,0!35)/7',6-!-;-16-6); !2'*'!,/)!7','*3)'0<!()/*37'!3,0!*'1'34'!/+!

4'06.',)!-/510!/--5*!6,!3!,5.C'*!/+!1/-3)6/,4!31/,7!)&'!*/5)6,7!4;4)'.!6,!,3)5*31!'93.81'4< !

"$<!M,!/*0'*!)/!/C4'*:'!)&'!-;-16-6);!6,!)&'!8&;46-31!3,0!,5.'* 6-31!./0'14!6,!3!,3)5*31!4'))6,7!5,0'*!

,3)5*31!-/,06)6/,4L!46.613*!-/,)*/116,7!+3-)/*4!.54)!C'!6,!813-'!6,!-/.83*3C1'!8*/96.6);!)/!)&'!

+351)4<!=*6.3*61;!/+!2&6-&!64!)&'!-*'3)6/,!/+!3--/../03)6/,!3)!)&'!58>068!83*)!/+!)&'!4;4)'.!

2&6-&!64!)&'!C3464!+/*!)&'!-*'3)6/,!/+!)&'!35)/7',6-!467,3116,7!)&*/57&!+1/2!/*73,643)6/,!3,0!

4)/*37'!3,0!*'1'34'!/+!4'06.',)<!%&'!-/,06)6/,4!*'X56*'0!6,-150'`!D"F!3!*'76/,31!)61)!'4)3C164&'0!

8*6/*!)/!)&'!/,4')!/+!+351)6,7!-3546,7!45C460',-'!/+!)&'!2&/1'!4;4)'.!6,!*'13)6/,!)/!C34'!1':'1_!

D#F!'4)3C164&.',)!/+!3!0;,3.6-!'X5616C*65.!41/8'!)&3)!',&3,-'4!0'8/46)6/,!-1/4'*!)/!4/5*-'!

*'05-6,7!)&'!48*'30!/+!4'06.',)_!D$F!3!4'06.',)!6,85)!)&3)!C313,-'4!)&'!*'76/,31!45C460',-'!

-3546,7! 377*303)6/,! 3,0! 8'*464)',-'! /+! 45C>3'*631! -/,06)6/,4! 6,! )&'!*'13;! *3.8! a/,'L!

0'8/46)6/,!/+!3!2'07'!/,!)&'!+//)2311!41/8'!)/!8*/./)'!3-*/44!+351)!+1/2!3,0!)&'!5,0'*+6116,7!

/+!)&'!&3,76,7!2311!0'8/-',)*'!+/*.6,7!)&'!35)/7',6-!13Q'< !

"E<!%&'!*'13;!*3.8!'.81/;'0!6,!)&'!8&;46-31!./0'1!234!6,6)6311;!*'-*'3)'0!6,!)&'!(')!"!./0 '14L!

C'+/*'!C'6,7!./06+6'0!)/!./*'!-1/4'1;!*'+1'-)!3!,3)5*31!*'13;!*3.8!6,!)&'!4')!#!3,0!$!./0'14<!

@:',!)&',L!)&'!*3.8!7'/.')*;!64!4)3)6-!6,!)&'!+351)!)684!060!,/)!.67*3)'!/*!6,)'*3-)<!%&'!6.83-)!

/+!+351)!7*/2)&!3,0!*'13;!*3.8!':/15)6/,!/,!4'06.',)!*/5)6,7 !)/!&3,76,7!2311!0'8/-',)*'4!

05*6,7!'3*1;!*6+)6,7!64!'981/*'0!+5*)&'*!6,!W&38)'*!E<!

('046.!*'8*/05-'0!2'11!)&'!8&;46-31!./0'1L!&67&167&)6,7!6)4!3C616);!)/!*'-*'3)'!,3)5*31!8*/-'44'4!3)!

)&'!*3,7'!/+!4-31'4!6,:'4)673)'0<!W/,+60',-'!234!736,'0!6,!)&'!3C616)6'4!/+!)&'!4/+)23*'!)&*/57&!)&64!

8*/-'44! /+! *'816-3)6/,! 3,0! 6,467&)4! 2'*'! .30' !6,)/! )&'! 6.8/*)3,)! +3-)/*4! )/! -/,460'*! 2&',! 546,7!

('046.!6,!+5*)&'*!./0'116,7!3))'.8)4L!6,-1506,7!)&'!-/,460'*3)6/,!/+!)&'! 'X5616C*65.!41/8'!3,0!)&'!

'9)',)!)/!2&6-&!35)/7',6-!-/.8/,',) 4!-3,!C'!7','*3)'0!26)&6,!)&'!./0'1!3*'3<!%&64!64!/+!83*)6-513*!

6.8/*)3,-'! -/,460'*6,7! )'-)/,6-! +/*-6,74! 3*'! )&'! 8*6.'! 3*'3! /+! 6,:'4)673)6/,! 6,! )&64! )&'464! 3,0!

6,)'*3-)6/,!26)&!35)/7',6-!467,314!-3,!/:'*8*6,)!/*!/C4-5*'! /)&'*!467,314<!

!



! "B" !

!"# $%&'()(

(

)*(+,$#-%(./(/#01%(2'.3%"(,&-"#456,(.4(&#'17(6748'5/%(

9'#54#2&($#%%&'46(#49(:#654(6%'#%52'#$"7!!
(

<"=$>9'*)-83'/)9!

W/,)6,',)31!*6+)!C346,!4)*3)67*38&;!-3,!3*-&6:'!6,+/*.3)6/,!/,!+351)!4;4)'.!':/15)6/,L!-&3,7'4!6,!

23)'*!C313,-'!3,0!4'06.',)!45881;!+15-)53)6/,4!Dm'*:';L!"^ZZ_!(-&137'*L!"^^$_!=/43.',)6'*!3,0!P11',L!

"^^^_!H3)',-/! &4'/3<L!#A"YF<!%&'!-&311',7'!64!)/!064',)3,71'!)&'4'!06++'*',)!-/,)*/14 L!3!)34Q!.30'!':',!

./*'!06++6-51)!C;!)&'!-/../,!8*'4',-'!/+!6,)'*,311;!7','*3)'0! 35)/-;-16-6);!6,!0'8/46)6/,31!4;4)'.4!

DK6.!&4' /3<L! #A"A_! ()*35C!&4' /3<L! #A"E_! T3]'Q! 3,0! ()*35CL! #A"^_! J5*7'44!&4' /3<L! #A"F̂<! W5**',)!

5,0'*4)3,06,7!/+!)&'!6,)'*813;!C')2'',!-16.3)'L!)'-)/,6-4!3,0!4'06.',)3)6/,!6,!*6+)!C346,4!&34!-/.'!

+*/.!3! -/.C6,3)6/,! /+!+6'10! /C4'*:3)6/,4!D'<7<!c32)&/*8'!&4' /3<L! "^^A_!c32)&/*8'!n!T5*4)L! "^^$_!

c58)3!&4'/3<L!"^^^_!!h/5,7!&4'/3<L!#AA#_!m3-Q4/,!&4'/3<L!#AABFL!45C45*+3-'!-&3*3-)'*643)6/,!D'<7<!G3:6'4!

&4'/3<L!#AAA_!H-f'/0!&4'/3<L!#AAA_!h/5,7!&4'/3<L!#AA#FL!8&;46-31!./0'116,7!DK6.!n!=3/13L!#AAN_!K6.!&4'

/3<L!#A"A_!()*35C!&4'/3L!#A"EF!3,0!,5.'*6-31!46.513)6/,4!DT3*0;!n!c32)&/*8'L!"^^Z_!W/26'!&4'/3<L!#AAAL!

#AAYF<!%&'! 7*/2)&!3,0!16,Q37'! /+! )&'! 344/-63)'0! ,/*.31!+351)4!64! )&/57&)! )/! 8*/:60'! 3!+6*4)>/*0'*!

-/,)*/1!/,!4'06.',)!*/5)6,7!3,0!)&'!*'451)6,7!4)*3)67*38&6-!3*-&6)'-)5*'!D@116/)!&4'/3<!#A"NF<!W/,-'8)531!

0'8/46)6/,31!./0'14!D'<7<!c32)&/*8'!3,0!f''0'*L! D#AAAF!',:6437'! '3*1;!4;,>*6+)!0'8/46)6/,!6,!4.311!

3,0!64/13)'0!&3,76,7!2311!0'8/-',)*'4!-/,)*/11'0!C;!3,!6,6)6311;!1/2!*3)'!/+!3--/../03)6/,!-*'3)6/,!

)/!*3)'!/+!4'06.',)!45881;!D P`(!*3)6/F!DP1'93,0'*!n!f''0'*L!"^ZN_!f''0'*!n!c32)&/*8'L!"^ZN_!f''0'*!

&4' /3<L! "^^"_! f''0'*! n! m3-Q4/,L! "^^$_! c32)&/*8'! n! f''0'*L! #AAAFL! 26)&! 4'06.',)! /*676,3)6,7!

8*'0/.6,3,)1;!+*/.!)*3,4:'*4'!-/,4'X5',)!0*36,37'!34!3!*'451)!/+!+//)2311!5816+)!DJ136*!n!J61/0'35L!

"^ZZ_!(-&164-&'!n!b14',L!"^^A_!(-&164-&'L!"^^"_!@16')!n!c32)&/*8'L!"^^B_!f3.C634'!n!J/42/*)&L!"^^B_!

(-&164-&'!n!P,0'*4L!"^^Y_!P11',!n!G',4./*'L!#AAAF<!T/2':'*L!3,)'-'0',)!0*36,37'!,')2/*Q4!-3,!314/!

813;!3,!6.8/*)3,)!*/1'!6,!4'06.',)!45881;!3,0!.3;!0/.6,3)'!)&'!+611!2&'*'!*6+)!+351)4!0644'-)!41/86,7!

*'76/,31! 45*+3-'4! /,! 2&6-&!8*' >*6+)! 0*36,37'! ,')2/*Q4! 2'*'! 31*'30;! 2'11! '4)3C164&'0<! %&'4'!

3,)'-'0',)! *6:'*4!3*'! /+)',!0'86-)'0!34! ./06+6'0!C;! )&'!0':'1/86,7!+351)! ,')2/*QL!C'6,7!06:'*)'0!

3*/5,0!5816+)6,7!+//)2311!C1/-Q4!3,0!0*6:',!)/!)/8/7*38&6-!1/24!C')2'',!0':'1/86,7!+351)4!Df''0'*!n!



! "B#!

m3-Q4/,L!"^^$_!G3:6'4!&4'/3<L!#AAA_!W*/441';L!"^ZE_!m3-Q4/,!&4'/3<L!#AAYF<!M,!)&64!-34'!)'-)/,6-4!-3,!'9'*)!

3,! 6.8/*)3,)! -/,)*/1! /,! 4'06.',)! ',)*;! 8/6,)4! )/! )&'! &3,76,7! 2311! 0'8/-',)*'4<! P1)'*,3)6:'1;L!

3,)'-'0',)! 0*36,37'! -3,! &3:'! 45++6-6',)! '*/46:'! 8 /2'*! +/*! *6:'*4! )/! 6,-64'! 5816+)6,7! +//)23114!

Dc32)&/*8'! &4'/3<L!"^^A_!H-W13;!&4'/3<L!"^^Z_!%*507611L!#AA#_!f'883*0!3,0!c32)&/*8'L!#AAY_!O/*0!&4'

/3<L!#AAN3_!O/*0!&4'/3<!#AANC_!O/*0!&4'/3<L!#A"$_!T' .'1 403o1!3,0!O/*0_!#A"Y_!T'.'1403o1!!&4'/3<L!#A"N_F<!

S&'*'! 3,)'-'0',)!0*36,37'!64!6.8/*)3,)L!6)!.3; !314/!-354'!3!1/2!P`(!*3)6/!05'!)/ !6,-*'34'0!1':'14!/+!

4'06.',)!45881;!8/446C1'! :63!13*7'*!0*36,37'!C346,4!DT'.'1 403o1!&4' /3<!#A"NF<!M,! )&64!-34'L! )'9)5*31!

)*',04!3,0!0'8/46)6/,31!+3-6'4!.3;!,/)!C'!)6'0!)/!)&'! 8/46)6/,!/+!)&'!*6+)!+351)4<!

%2/! -/,)*34)6,7! +351)! 7*/2)&! 83))'*,4! &3:'! C'',! *'-/7,64'0! 6,! ,/*.31! +351)! 3**3;4! )&3)! -3,!

6,+15',-'!4)*3)67*38&6-!0':'1/8.',) !D4''!('-)6/,!"<#<$F_!)&'!M4/13)'0!./0'1!3,0!)&'!W/,4)3,)!f',7)&!

./0'1!DS314&L!#AA#_!S314&L!#AA$_!m3-Q4/,!#A"$_!m3-Q4/,!3,0![/)':3),L!#A"NF<!M,!)&'!M4/13)'0!+351)!

7*/2)& !./0'1L!'9)',46/,!64!6,6)6311;!3--/../03)'0!/,!,5.'*/54 !Q6,'.3)6-311;!64/13)'0!4&/*)!+351)4!
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.'-&3,64.4< !%&*''!+351)!4'7.',)4!2'*'!3-)6:'!6,!)&'!./0'14L! +351)4!"!)/ !$L!34!13C'11'0!6,!O675*'!E<#<!!
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0':'1/86,7!+//)2311<!
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./0'14! 6,-150'0! 4 6.513)6/,4! )&3)! *'8*'4',)'0! )*3,48/*) >16.6)'0! +1/2! 3,0! 45881;>16.6)'0! 4-',3*6/4!

DO*6',0L!"^^$F!2&6-&!.67&)!/--5*!C34'0!/,!83*)6-513*!-16.3)6-!-/,06)6/,4!/*!7'/7*38&6-31!1/-3)6/,4<!

e813,0!1/-3)6/,4! -3,! *'451)!6,!&67&1;!4'06.',)>16.6)'0!+1/2!D(6./,4!3,0! (6./ ,4L!"^ZNF!3,0!&5.60!
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4'06.',)!)'9)5*'!234!-&3,7'0!)/!6,-150'!3!7*'3)'*!-/.8/,',)!/+!+6,'*!83*)6-1'4<!%3C1'!E<"!7*38&6-311;!
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04&.',2'C**L***'6&/%0'&RA&.4'45,0&'I"45'/'3,I&%'2/$34'7"0.3/A&-&14'%/4&'80$22"R'EG:)'Q5&'0$22"R&0'
7&1,4&K'/:'7"0.3/6'4"-&04&.'C*L***'6%0N'G:'D/R"-$-'2/$34'7"0.3/A&-&14'%/4&'*)@>'--'a6%N'/17'2:'!"1&H
7,-"1/4&7'0&7"-&14'"1.$4)'

!

#"/"/$4)&.,$ 1.(56 $

%&'! ./0'1! C34' !45*+3-'! 234! -/.8/4'0! /+! BAA! 9! BAA! .!7*60! -'114<!P4! )&'!C34'! 45*+3-'! -3,,/)!

-/,)*6C5)'!4'06.',)!)/!)&'!+1/2!2&',!6)!64!'*/0'0 L!3!5,6+/*.!C3431!4'06.',)!13;'*!234!+6*4)!813-'0!6,!

)&'!./0'1!8*6/*!)/!4)3*)6,7!)&'!46.513)6/,4<!%&64!6,6)631!0'8/46)!234!"!Q.!)&6-Q!3,0!234!.30'!58!/+!3!

.69!/+!.'065.d-/3*4'!43,0!DA<B!..FL!+6,'d.'065.!43,0!DA<#B!..FL!461)d:'*;!+6,'!43,0!DA<AY#!..F!

3,0!+6,'!461)!DA<AAB!..F!6,!'X531!83*)4!DO67<!E<NF<!

P!C5610/5)!4)37'!234! )&',! *5,! /,)/! )&'!6,6)631!0'8/46)!8*6/*! )/!3,;! )'-)/,6-!3-)6:6);!4)3*)6,7<!M)!

6,:/1:'0!)&'!*'1'34'!/+!23)'*!3,0!4'06.', )!+*/.!)&'!584)*'3.!6,85)!8/6,)!3)!3!-/,4)3,)!*3)'!5,)61!)&'!

4&/*'16,'!8*/7*30'0!388*/96.3)'1;!EB!Q.!0/2,!068!+*/.!)&'!4'06.',)!4/5*-'<!%&'!C5610/5)!8&34'!

234!*5,!+/*!$!H;*!26)&!3!23)'*!064-&3*7'!/+!"AA!.#d4!26)&!3!4'06.',)!-/,-',)*3)6/,!/+!A<"!Q7d. #<!%&64!

C5610/5)!8&34'! /+! )&'! ./0'116,7! -*'3)'0!3,!30:3,-6,7!0'1)3!4;4)'.!26)&! )&'!4&/*'16,'!8*/7*306,7!

3-*/44!)&'!+5)5*'!+351)!1/-3)6/,4!3,0!234!0'467,'0!)/!4')!3!,3)5*31!C3-Q7*/5,0!7*306',)L!6,!)&64!-34'!3!

,'3*!&/*6a/,)31!0'1)3!8136,!26)&!)&'!0'+351)!+15:631!41/8'!/+!A<AAA"!DO675*'!E<NJF<!

%&'!4'06.',)!*'1'34'0!6,)/!)&'!4;4)'.! &30!)&'!43.'! )'9)5*'!3 4!)&3)!54'0!)/!'4)3C164&!)&'!6,6)631!

0'8/46)<!P!+5*)&'*!A<B!H;*! /+!+1/2!234!)&',!46.513)'0!D$!\ !$<B!H;*F!26)&!)&'!23)'*!3,0!4'06.',)!



! "YN!

4/5*-'!83*3.')'*4!30]54)'0!)/!.3)- &!)&/4'!*'X56*'0!+/*!)&'!',456,7!8'*6/0!/+!+351)>-/,)*/11'0!*6+)6,7L!

0*32,!+*/.!)&'!*3,7'4!8*/:60'0!6,! %3C1'!E<"<!%&64!234!0/,'!6,!/*0'*!)/!3:/60!3,;!-&3,7'!6,!&;0*3516-!

-/,06)6/,4!-/6,-606,7!26)&!)&'!/,4')!/+!+351)6,7<!G5*6,7!)&64!8'*6/0!)&'!4&/*'16,'L!6,!7','*31L!30:3,-'0!

/,1;!.6,6.311;L!3,0!4'06.',)!234!0'8/46)'0!.36,1;!/,!)&'!0'1)3!)/8<!%&64!-/,-150'0!)&'!8*' >*6+)!8&34'!

/+!)&'!46.513)6/,<!

O351)! 7*/2)&! C;! '6)&'*! )&'! M4/13)'0! /*! W/,4)3,)! f',7)&! .'-&3,64.! )&',! -/..',-'0! 3,0! )&'!

./0'14!2'*'!*5,!+/*!3!+5*)&' *!B!H3!6,!)&'!-34'!/+!./0'14!26)&!.396.5. !+351)!064813-'.',)!*3)'4!/+!

A<B!.. d;*<!H/0'14!2'*'! 7','*3)'0!+/* !311!-/.C6,3)6/,4! /+!)&'!4'06.',)! -/,-',)*3)6/, !3,0! 23)'*!

064-&3*7'!83*3.')'*4! 60',)6+6'0!6,!%3C1'!E<"!+/*!)&'!)2/!+351)!7*/2)&!.'-&3,64.4< !J34'!1':'1!6,!)&'!

,5.'*6-31!./0'14!234!&'10!-/,4)3,)!)&*/57&/5)!)&'!./0'1!*5,4<!%&'!23)'*!1':'1!6,!)&'!5,0'*+611'0!

&3,76,7!2311!0'8/-',)*'4!234!)&'!43.'!34!)&'!C34'!1':'1!3,0!)&'*'!234!,/!6,0'8',0',)!-/,)*/1!/+!

23)'*!1':'1!6,!)&'! &3,76,7!2311!13Q'4!)&3)!+/*.'0< !

!

!

!"#$%&'B)M)'9:'\%&H%"24'-,7&3'0&4$.'.%",%'4,'4&A4,1"A'/A4"J"46N'?:'+%,00'0&A4",10'45%,$#5'45&'G$"37,$4'
.5/0&'7&.,0"40',136L'I"45'45&'G/0&'0$%2/A&'/17'"1"4"/3'7&.,0"4'1,4'05,I1)'



! "YZ!

#"/"!$4)&.,$ ) 5(65(1$

S&',!3!46.513)6/,!64!-/.81')'L!('046.!/5)85)4!3!,5 .C'*!/+!+61'4!2&6-&!8*'4'*:'!)&'!+1560!'1'.',)!

6,+/*.3)6/,L!)&'!*'-/*0!/+!0'8/46)6/,!3,0!'*/46/,L!3,0!)&'!4'06.',)!-/.8/46)6/,!6,!)'*.4!/+!)&'!.69!

/+!7*36,!46a'4!3:'*37'0!+/*!'3-&!064813;!)6.'!4)'8<!%&'!/5)85)4!-3,!C'!8*'4',)'0!34!3,!6,)'*3-)6:'!$G!

:64531643)6/,!D('0g6'2F!/+!)&'!0'8/46)6/,31!4;4)'.!':/15)6/,!/:'*!)6.'L!34!@-1684'!6,85)!+61'4!D7*0'-1!

/5)85)!+/*.3)FL!34!=')*'1d[H(dc/W30!6,85)!+61'4L!84'50/!2'114L!3,0!4;,)&')6-!4'64.6-!:/15.'4<!%&'!

*'451)4!/+!)&'!46.513)6/,4!-/.81')'0!34!83*)!/+!)&64!6,:'4)673)6/,!&3:'!C'',!6,48'-)'0!3,0!:6453164'0!

546,7! ('0g6'2! 3,0! =')*'1<! ('0g6'2! -3,! 064813;! )&'! 16)&/1/76-31! 064)*6C5)6/,4! 3,0! 8*/:60'! +3-6'4!

6,+/*.3)6/,!6,! )'*.4! /+! )&'!23)'*!0'8)&!3)!0'8/46)6/,<!%&'! -/,:'*46/,! /+! ('046.! /5)85)!+61'4!6,)/!

@-1684'!6,85)!+61'4!311/24!+/*!'++'-)6:'!$G!:64531643)6/,!/+!)&'!*'451)6,7!4)*3)67*38&;!3,0!)'9)5*31!)*',04<!

%&64!6,:/1:'4!)&'!'9)*3-)6/,!/+!03)3!+/*!7*36,!46a'!+*/.!3,!/5)85)!+61'<!P4!('046.!/,1;!/5)85)4!*'-/*04!

+/*!)&'!7*60!-'114!)&3)!&3:'!C'',!31)'*'0!C;!4'06.',)!'*/46/,!/*! 0'8/46)6/,!+/*!'3-&!064813;!)6.'!4)'8L!

)&'!03)3!.54)!C'!-/,:'*)'0!6,)/!3!+/*.!)&3)!&34!*'-/*04!+/*!311!7*60!-'114L!6,-1546:'!/+!)&/4'!)&3)!&3:'!

,/)! C'',! ./06+6'0L! C'+/*'! 6)! -3,! C'! :6453164'0! 546,7! =')*'1<! O/*.513'! 6,! @9-'1! 2'*'! 54'0! +/*! )&64!

85*8/4'!3,0!)& '!.3,68513)'0!03)3!2'*'!)&',!-/.861'0!)/!8*/05-'!64/83-&!.384!4&/26,7!83))'*,4!/+!

,')!4'06.',)3)6/,!3,0!'*/46/,<!R')! '*/46/,!64!-/,464)',)1;!&67&167&)'0!6,!*'0!3,0!,')!0'8/46)6/,!6,!

7*'',!/,!)&'4'!.384<!W*/44!4'-)6/,4!3*'!54'0!)/!8*'4',)!)&'!*'451)4!/+!)&' !06++'*',)!./0'14!3,0!)&'4'!

3*'!8*/:60'0!+/*!C/)&!)&'!8*/96.31!&3,76,7!2311!D13C'11'0!0'8/-',)*'!"!)/!$F!3,0!)&'!+//)2311!D+//)2311!

5816+)!"!)/!$F!83*311'1!)/!)&'!+351)!4'7.',)!6,!X5'4)6/,!34!61154)*3)'0!6,!O675*'!E<Z<!P11!-*/44!4'-)6/,4!3*'!

8*'4',)'0!+3-6,7!)&'!4/5*-'!3,0!)&/4'!8*/05-'0!546,7!=')*'1!3,0!064813;'0!C;!)&'!+*3-)6/,!/+!-/3*4'!

43,0<!

!

!"#$%&'B)Z)'b&6'4,'A%,00'0&A4",10'$0&7'4,'"33$04%/4&'45&'-,7&3',$4.$4)'=&A4",10'45%,$#5'45&'"--&7"/4&'
2,,4I/33'/%&'7&1,4&7'G6'7/05&7'%&7'3"1&0'/17'5/1#"1#'I/33'0&A4",10'45,$#5'45&'45%&&'7&.,A&14%&0'G6'
45&'7/05&7'G3/AT'3"1&0)'

O/*23*0!4)*3)67*38&6-!./0'14!+/*!)&'!M4/13)'0!3,0!W/,4)3,)!f',7)&!+351)!7*/2)&!.'-&3,64.4!3*'!

064-544'0!C'1/2!4)3*)6,7!26)&!)&'!M4/13)'0!*'+'*',-'!-34'!DM4/I"3F<!%&'!+/-54!64!/,!+//)2311!0*36,37'!

4;4)'.4! -*/446,7! /*!0'+1'-)'0!3*/5,0! )&'!0':'1/86,7!+351)!3**3;L!6,6)6311;!26)&! .'063,!D.60>*3,7'F!



! "Y^!

:315'4!/+!064-&3*7'!3,0!-/,-',)*3)6/,<!%&',!)&'!/5)85)!/+!46.513)6/,4!26)&!1/2'*!3,0!&67&'*!064-&3*7'!

3,0!4'06.',)!-/,-',)*3)6/,!:315'4!3*'! -/,460'*'0!)/!'981/*'!+5*)&'*!)&'!6,)'*3-)6/,!C')2'',!+351) >

-/,)*/11'0! )/8/7*38&;!3,0!0*36,37'!C346,! -&3*3-)'*64)6-4<!%&'! )6.6,7! *'+'**'0! )/!6,!064-5446,7! )&'!

6,)'*3-)6/,! C')2'',! )&'! 0*36,37'! 3,0! +351)! 7*/2)&! *'+'*4! )/! )&'! )6.'! 46,-'! )&'! /,4')! /+! +351) >

-/, )*/11'0!0'+/*.3)6/,!D6<'<!67,/*6,7!)&'!$!H;*!8*' >*6+)!C5610/5)!3,0!A<B!H;*!+1/2!8*'-/,06)6/,6,7F<!

['+'*',-'4! )/! 48'-6+6-! +351)! 4'7.',)4L! +351)! 3**3;! )684L! 0'8/-',)*'4! 3,0! )&'! *'13;! a/,'4! 54'! )&'!

)'*.6,/1/7;!4')!/5)!6,!O675*'!E<#!3,0!E<Z<!

<"! $>.)5,'&-$(,85'$0*)+'2 $4)-&5$*&.85'.$

#"!"3$-.($3$0)&.,1$

B)()C)C'[&2&%&1A&'-,7&3EC/'

%&'!.'063,!:315'4!+/*!23)'*!064-&3*7'!3,0!4'06.',)!45881;!DU2!\ !"<B!.$d4_!W4!>!A<#"N!Q7d.$F!

2'*'!54'0!34!6,85)!83*3.')'*4!6,!*'+'*',-'!./0'1!M4/I"3<!('06.',)!45881; !+/*!)&'4'!6,85)4!3)!)&'4'!

1':'14!234!4'',!)/!6,6)6311;!Q''8!83-'!26)&!)&'!*3)'!3)!2&6-&!3--/../03)6/,!234!-*'3)'0!6,!)&'!)&*''!

+351)>-/,)*/11'0!0'8/-',)*'4<!=*6/*!)/!+351)!/:'*138L!+1/2!)',0'0!)/!'981/6)!)&'!260'!7384!C')2'',!)&'!

'3*1;!4&/*)!+351)4!C;83446,7!)&'!0'8/-',)*'4!-/.81')'1;!3)!)6.'4<!%&'!*'13)6:'1;!4.311!'3*1;! &3,76,7!

2311!0'8/-',)*'4!2'*'!+611'0!DA >"!H;*F!.36,1;!C;!)&'!0*36,37'!'981/6)6,7!)&'!7384!C')2'',!)&'!+351)4<!

@9-'44!4'06.',)!C;8344'0!3,0!+/*-'0!1/-31!8*/7*303)6/,!/+!)&'!4&/*'16,'!0/2, >068!DO674<!E<^P_!J_!WF<!

%&'!'3*1;!+611!/+!)&'!0'8/-',)*'4!234!)'**'4)*631!6,!)&'!&3,76,7!23114!/+!O"!3,0!O#L!26)&!.36,1;!-/3*4'!

)/! .'065. >7*36,'0! 4'06.',)! 0'8/46)'0L! 26)&! ,/! '98*'446/,! /+! )'9)5*31! )*',04! 383*)! +*/.! 6,! )&'!

45C.'*7'0!0'8/-',)*'!6,!)&'! &3,76,7!2311!)/!O$!2&6-&!*'-'6:'0!4'06.',)!./*'!6,)'*.6))',)1;!DO674<!

E<^! T_! M_! mF<! P4! )&'! 0'8/-',)*'4! ',13*7'0! D">#! H;*F! 3,0! )&'! +351)! )684! 8*/8373)'0L! )&'! 6,C/3*0!

0'8/-',)*'!" L!-1/4'4)!)/!)&'!4/5*-' L!-/,4)3,)1;!*'-'6:'0!4'06.',)!DO67<!E<^G_!TFL!2&'*'34!0'8/-',)*'4!

#!3,0!$!*'-'6:'0!./*'!6,)'*.6))',)!45881;!3,0!C/)&!C'-3.'!5,0'*+611'0<!J;8344!234!4'',!3*/5,0!)&'!

/5) '*!3**3; !)684!05*6,7!)&64!)6.'!DO67<!E<^GF<!O*/.!"<B!)/!#!H;*!4'06.',)!',)'*'0!0'8/-',)*' 4!#!3,0!$L!

6,06-3)6,7!+/-544'0!+1/2!C')2'',!)&'4'!)2/!+351)!4'7.',)4L!26)&!-/3*4' >7*36,'0!4'06.',)!0'8/46)'0!

-1/4'!)/!2&'*'!0*36,37'!',)'*'0!)&'!0'8/-',)*'4!3,0!+6,'*!4'06.',)!6, !3)!)&'!45C460',-'!.396.5.!

/+!C/)&!+351)4!#!3,0!$!DO674<!E<^M_!mF<!f3)'*31!)'9)5*31!)*',04!C'-3.'!./*'!4)*/,71;!'98*'44'0!26)&!&67&'*!

43,0!+*3-)6/,!-1/4'!)/!)&'!)*3,4+'*!a/,'4!C')2'',!)&'!8*/8373)6,7!+351)!4'7.',)4!3,0!3)!)&'!3**3;!)684!

3,0!+6,'*!4'06.',)!6,!)&'!-',)*'!/+!)&'!&31+!7*3C',!DO674<!E<^T_!M_!mF<!P4!)&'!+351)4!C'73,!)/!/:'*138!3,0!

3--/../03)6/,!6,!)&'!0'8/-',)*'4!6,-*'34'0!+5*)&'*!D# >$!H;*FL!)&'!1':'1!/+!C;8344!0'-*'34'0L!3,0!

4'06.',)!',)'*'0!0'8/-',)*'!"!8*'0/.6,3,)1;!:63!*'13;!*3.8!"!26)&!45881;!)/!0'8/-',)*'!#!4'',!26)&!

)&'!-/31'4-6,7!/+!0'8/-',)*'4!3+)'*!+351)!/:'*138! DO674<!E<^@_!O_!T_!MF<!G'8/-',)*'!$!*'-'6:'0!.6,6.31!

:/15.'4!/+!4'06.',)!3+)'*!#!H;*!3,0!234!45C.'*7'0!DO67<!E<^mF<!G6:'*46/,!/+!+1/2!323;!+*/.!*'13;!



! "NA!

*3.8!"!3,0!3*/5,0!)&'!6,C/3*0!3**3;!)68!234!)&',!4'', !3)!#<B!H;*!DO67<!E<^cF<!%&64!234!0*6:',!C;!)&'!

+6116,7!/+!0'8/-',)*'!"L!C3-Q+611!/+!)&'!+''0'*!-&3,,'1L!3,0!)&'!+351)!/:'*138!)&3)!0*/:' !-/31'4-',-'!/+!

)&'!+//)2311!5816+)!+6'104!58>068!/+!)&'!*'13;!*3.8<!M,-646/,!234!)&'*'+/*'!5,3C1'!)/!Q''8!83-'!26)&!)&'!

5816+)! /--5**6,7! 3-*/44! )&'! +351)! 3**3;! 3,0! +1/2! :63! )&'! *'13;! *3.84! 234! ,/)! 4'',! 3+)'*! #<B! H;*<!

('06.',)!)&',! ',)'*'0!0'8/-',)*'!"!+*/.!3*/5,0!)&'!6,C/3*0!3**3;!)68!DO674<!E<^c_!TF<!P!0*36,37'!

83))'*,!':/1:'0!C;!)&'!)6.'!/+!C*'3-&6,7!D-<$!H;*F!)&3)!234!3*/5,0!C/)&!/5)'*!3**3;!)684L!26)&!+1/2!

3*/5,0!)&'!/5 )C/3*0!3**3;!)68!C;83446,7!)&'!+351)!3**3;!DO67<!E<^cF<!

!

!



! "N"!

!

!"#$%&'B)Y)$D,7&3'S0,EC/'0"-$3/4"1#'S0,3/4&7'2/$34'#%,I45'I"45'-&7"/1'7"0A5/%#&'/17'0&7"-&14'
A,1A&14%/4",1'J/3$&0K'9HV:'S0,./A5'-/.0'&/A5'7&."A4"1#'/'A,-G"1/4",1',2'('4"-&04&.0'8")&)'(*L***'
6&/%0'"1'4,4/3:N'̂ H_:'^/1#"1#'I/33 'A%,00'0&A4",10'./%/33&3'4,'45&'2/$340'2,%'45&'45%&&'7&.,A&14%&0'/4'45&'
&17',2'%"24'"1"4"/4",1)'^ H'P&.,A&14%&'CN'S'X'P&.,A&14%&'@N'/17'_'X'P&.,A&14%&'('

@*/46/,! /+!)&'! '.'*76,7!+//)2311!5816+)!-1/4'*! )/! )&'!8*/8373)6,7!+351)!)684!234!-/../,!6,! )&'!

*'+'*',-'! M4/13)'0!+351)!7*/2)&!./0'1L!1'3:6,7!)&'!'1':3)6/,!/+!)&'!+//)2311!3)!)&'!+351)!-',)*'4!-1/4'!

)/!)&'!)/)31!3./5,)!/+!5816+)!DO67<!E<"AF<!%&'!'*/46/,!/+!)&'!+351)!)684!/--5**'0!34!+1/2!)*3:'*4'0!)&'!

./0'1! 3,0! 4'06.',)! ',)*;! 8/6,)4! 426)-&'0! C')2'',! 3*/5,0! )&'! /5)'*! 3**3;! )684! 3,0! :63! )&'!



! "N#!

5,0'+/*.'0!3*'3!C')2'',!5,0'*13886,7!+351)!4'7.',)4!DA >#!H;*F<!M,!)&'!13)'*!4)37'4!/+!)&'!./0'1!D#>

$!H;*F!3+)'*!)&'!+351)4!&30!/:'*1388'0L!'*/46/,!/--5* *'0 !.36,1;!/,!)&'!+351)!)68!3)!)&'!+//)2311!460'!/+!

*'13;!*3.8!"!26)&!,/!':60',-'!/+!'*/46/,!3-*/44!)&'!*3.8!6,06-3)6,7!+1/2!234!,/)!)*3:'*46,7!)&'!*3.8!

C5)! 234! 06:'*)'0! 0/2,! 6)! DO67<! E<^OF<!T/2':'*L! 4 '06.',)! 060! ',)'*! 0'8/- ',)*'! #! 34! 6)! 4861)! +*/.!

0'8/-',)*'! "! DO67<! E<̂OF<! %&'! +/-54! /+! '*/46/,! )&',! -&3,7'0! )/! )&'! 6,C/3*0! +351)! )68! 2&',! )&'!

-/31'4-6,7!+//)2311!5816+)!06:'*)'0!+1/2!323;!+*/.!*'13;!*3.8!"!DO67<!E<"APF<!P+)'*!C*'3-&6,7!/--5**'0!
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%&3/6'%/-.'C)'e,4&'45&'A,14"1$&7'7&.,0"4",1',2'A,/%0&'0/17'2&7'/%,$17'45&'"1G,/%7'/%%/6'4".'/24&%'
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3!+351)!4;4)'.!)&3)!7*/24!C;!)&'!M4/13)'0!7*/2)&!.'-&3,64.L!*'+1'-)6,7!)&'!13)'*31!8*/8373)6/,!/+!)&' !
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)&'!0*36,37'!)/!4)'8!)/23*04!)&'!)68!DO67<!E<" YP_!WF<!
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3+)'*!2&6-&!)6.'!+1/2!234!06:'*)'0!323;!+*/.!)&'!1 6,Q'0!+351)!3,0!1'+)!)&'!./0'11'0!3*'3!13)'*311;<!

!
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'*/46/,!234!./4)!-/../,!3+)'*!#!H;*!3+)'*!+351)!/:'*138!&3 0!/--5**'0<!P4!)&'!+1/2!3:514'0!
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2,,4I/33'$.3"240'8!cd: ',2'-,7&3'S0,ECG'.%",%'4,'G%&/A5"1#)'P/05&7'3"1&'7&1,4&0'45&'4,4/3'$.3"24)'e,4&'
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0/.6,3)'0< !

%&'!,'9)!4'-)6/,!2611!8*'4',)! )&'!*'451)4!/+!-/.83*3C1'!./0'14!546,7!)&'!43.'!*3,7'!/+!83*3.')'*4!

C5)!26)&!+351)!7*/2)&!C;!)&'!W/,4)3,)!f',7)&!.'-&3,64.< !

<"<$;)9.',9'$A&90'2$(,85'$0*)+'2$

%&*''! 4')4! /+! ./0'14! 546,7! )&'! 43.'! 6,85)4! 064-544'0! 3C/:'! +/*! )&'! M4/13)'0! +351)! 7*/2)&!

.'-&3,64.! 2'*'! *'8*/05-'0! +/*! 3! +351)! 3**3;! 3--*56,7! 064813-'.',)! C;! )&' ! W/,4)3,)! f ',7)&!

.'-&3,64.<!P)!)&'!/5)4')L!)2/!348'-)4!/+!)&'!13))'*!.'-&3,64.! 3*'! 0''.'0!34!16Q'1;! 6.8/*)3,)! \ !)&'!

7*'3)'*!3./5,)!/+!'3*1;!3--/../03)6/,!6,!)&'!:6-6,6);!/+!)&'!+351)!3**3;L!3,0!)&'!'3*16'*!6,)'*3-)6/,!

3,0!7*/2)&!/+!3,!6,)'7*3)'0!+//)2311!5816+)!483,,6,7!)&'!+351)!3**3;<!M,!)&'4'!./0'14!*'13;!*3.84!+/*.!

'3*1;!6,!+351)!0':'1/8.',)!5,0'*!1/2!4)*36,4< !

#"#"3$-.($3$0)&.,1$

B)B)C)C'[&2&%&1A&'-,7&3'+,10EC/''

S6)&!)&'!*'+'*',-'!.'063,!23)'*!064-&3*7'!3,0!4'06.',)!-/,-',)*3)6/,!:315'4L!4'06.',)!',)'*'0!

)&'!+351)>-/,)*/11'0!0'8/-',)*'4!6,6)6311;!:63!)&'!1/2>4)*36,!*'13;!a/,'!"!3,0!3*/5,0!C/)&!/5)'*!+351)!

)684!DA>!A<N!H;*_!O67<!E<#"P_!JF<!G'8/-',)*'! "!234!+611'0!)/! -383-6);!3,0! '9-'44!4'06.',)!C;8344'0!

0/2,!068L!2&61'!0'8/-',)*'4!#!3,0!$!*'.36,'0!5,0'*+611'0<!( '06.',)!',)'*6,7!0'8/-',)*'!#!)*3:'*4'0!

*'13;!*3.8!"L! '*/06,7!C/)&!)&'!*3.8 >C/5,06,7!+351)!)684!26)&!4'06.',)!0'16:'*'0!6,)/!0''8!23)'*!

Dt#AA!.F!DO67<!E<#AJF<!()*3)67*38&6-!-/,,'-)6/,!/+!4'06.',)!C')2'',!30]3-',)!0'8/-',)*'4!)//Q!813-'!

':',!3)!)&64!'3*1;!4)37'!DO67<!E<#"JF<!O1/2!3*/5,0!)&'!/5)C/3*0!3**3;!)68!./4)1;!C;8344'0!0/2,!068!

26)&!/,1;!.6,/*!:/15.'4!0'16:'*'0!)/!0'8/-',)*'!$!34!3!0''8 >23)'*!+3,!DO67<!E<#"JF<!P4!+351)!':/15)6/,!

-/,)6,5'0!3,0!5816+)!3-*/44!)&'!+//)2311!/--5**'0L!+1/2!234!06:'*)'0!0/.6,3,)1;!3*/5,0!C/)&!/5)'*!

3**3;!)684!C;!A<N!H;*!3,0!234!+69'0!C;!6,-646/,!3)!)&'4'!1/-3)6/,4!DO674<!E<#"WF<!J;8344!0/2,>068!/+!)&'!

6,C/3*0!3**3;!)68!314/!/--5**'0!DO674<!E<#"W_!GF<!f3)'*31!)'9)5*31!)*',04!2'*'!4)*/,71;!'98*'44'0!6,!)&'!

0'8/-',)*'4!26)&!0'8/4 6)6/,! /+! -/3*4'*!4'06.',)!8*/96.31! )/! )&'! /5)'*!3**3;! )684!83446,7! )/!+6,'*!

4'06.',)!6,!3*'34!2&'*'!)&'!.396.5.!45C460',-'!/--5**'0!DO674<!E<#"T_!mF<!b,1;!3!.6,/*!3./5,)!/+!

4'06.',)! 234! 0'8/46)'0! 6,! 0'8/-',)*'! #! 3,0! )&3)! 234! 0/.6,3,)1;! 064)31! +6,'>7*36,'0! 4'06.',)!

458816'0!396311;!+*/.!)&'!6,C/3*0!3**3;!)68!:63!0'8/-',)*'!"!DO67<!E<#"MF<![')*/7*303)6/,!/+!)&'!4;4)'.!

3)!)&'!6,C/3*0!3**3;!)68!234!4'',!+*/.!#!H;*!58!5,)61!C*'3-&6,7!3,0!)&'!',0!/+!*6+)!6,6)63)6/,!D#>$!H;*_!

O67<!E<#"!@>cF!26)&!6,)'*.6))',)! 0'16: '*;! /+!4'06.',)! 396311;!+*/.! 0'8/-',)*'! "! )/! )&'!45C460',-'!



! "^A!

.396.5.!/+!0'8/-',)*'!#!DO67<!E<#"O_!c_!MF<!@*/46/,!/+!)&'!+//)2311!5816+)!234!+/-544'0!3)!)&'!6,C/3*0!

3**3;!)68!3)!)&64!)6.'L!26)&!)&'! '9)',)!/+! '*/46/,!16,Q'0!)/!)&'!8/46)6/,!/+!)&'!39631!0'1)3!+*/,)!DO67<!

E<##F_! )&'! 064)3,-'! )&'! 0'1)3! )/8! '9)',0'0!396311;! 6,)/! )&'! 0'8/-',)*'! -/**'13)'0!26)&! )&'! 13)'*31!

'9)',)!/+!6,-646/,!/,!)&'!+//)2311!5816+)!DO674<!E<#"!J>c_!E<##F<!P4!)&'!39631!0'1)3!C3-Q4)'88'0!4/!)//!060!

)&'!1/-3)6/,!/+!)&'!'*/46/,!/,!)&'!+/ /)2311!5816+)<!('06.',)!45881;!)/!0'8/-',)'*!$!*'.36,'0!3*/5,0!

)&'! /5)C/3*0! 3**3;! )68! 5,)61! 388*/9<! #<N! H;*! DO67<! E<#"O_! mF<! P+)'*! C*'3-&6,7L! 4'06.',)! 0'16:'*;!

-/,)6,5'0!3*/5,0!)&'!6,C/3*0!3**3;!)68L!0'16:'*6,7!4'06.',)!396311;!)/!)&'!+351)!3**3;!6,)/!6,-*'346,71;!

0''8!23)'*!+/*!3!+5*)&'*!A<""!H;*!C'+/*'!)&'!0*36,37'!234!06:'*)'0 !13)'*311;!/5)!/+!)&'!./0'11'0!3*'3 <!

!



! "^" !

!

!"#$%&'B)@C)'D,7&3'+,10EC/'2,%'45&'+,104/14']&1#45'2/$34'#%,I45'-&A5/1"0-'$0"1#'-&7"/1'J/3$&0'
2,%'I/4&%'7"0A5/%#&'/17'0&7"-&14'A,1A&14%/4",1)'9HV:'=&%"&0',2'"0,./A5'-/.0'05,I"1#'45&'
7"04%"G$4",1',2'&%,0",1'8%&7:'/17'7&.,0"4",1'8#%&&1:)'</A5'-/.'"0'/1'/-/3#/-',2'('4"-&04&.0'8")&)'
(*L***'6&/%0'"1'4,4/3:N' Ĥ_:'̂ /1#"1#'I/33 'A%,00'0&A4",10'./%/33&3'4,'45&'2/$340'2,%'45&'45%&&'7&.,A&14%&0'
/4'45&'&17',2'%"24'"1"4"/4",1)'^H'7&.,A&14%&'CN'S'X'P&.,A&14%&'@N'/17'_'X'P&.,A&14%&'() '

'



! "^# !

!

!"#$%&'B)@@)'+%,00'0&A4",10'./%/33&3'4,'!/$34'C'45%,$#5'45&'"--&7"/4&'2,,4I/33'/17'5/1#"1#'I/33',2'
%&2&%&1A&'-,7&3'+,10EC/)'Q5&'0&A4",10'05,I'45&'&J,3$4",1',2'45"0'7&.,A&14%&'45%,$#5'4"-&)'Q5&'
7/05&7'3"1&0'"1'45&'2,,4I/33'A%,00'0&A4",10'05,I'45&'4,4/3'$.3"24'/4'&/A5'4"-&'04&.)'+,3,$%&7'A"%A3&0'
-/%T'3"-"4',2'G&J&33&7'2,,4I/33'/4'"1G,/%7'2/$34'/%%/6'4".'/17'A,%%&0.,17"1#'3,A/4",1',2'/R"/3'7&34/'
2%,14'8?'F'+:)'

'



! "^$ !

B)B)C)@'D,7&3'+,10E@/'

H/0'1!W/,4I#3!&30!3!1/2'*!23)'*!064-&3*7'!D"!. #d4F!3,0!1/2'*!4'06.',)!-/,-',)*3)6/,!D A<"!Q7d.#F!

-/.83*'0!)/!)&'!*'+'*',-'!./0'1<! =*6/*!)/!)&'!/,4')!/+!+351)!7*/2)&L!3!+1/2!83)&!234!'4)3C164&'0!)&3)!

-*/44'0!)&'!1/-3)6/,!)&3)!+351)!"!2/510!/--58;<!%&64!+1/2!83)&!8'*464)'0!3+)'*!)&'!/,4')!/+!+351)6,7!3,0!

6,-64'0!3,0!*'./:'0!)&'!+//)2311!5816+)!/+!O351)!"!)&3)!C/5,0'0!*'13;!*3.8!" !DO67<!E<#$PF<!%&'!6,-646/,!

1/-Q'0! )&'! +1/2! 6,! )&64! 8/46)6/,! C')2'',! A! 3,0! "<B! H;*<! %&64! +1/2! 83)&23;! 0'16:'*'0! 4'06.',)!

)*3,4:'*4'1;!)/!0'8/-',)*' !"!26)&!.6,/*!39631!0'16:'*;!)/!0'8/-',)*' !#!34!)&'!45C460',-'!+6'104!/+!)&'!

)2/!+351)!4'7.',)4!-/31'4-'0!'3*1;!6,!)&'!)'-)/,6-!0':'1/8.',)!DO674<!E<# $P_!G_!@F<!H6,/*!:/15.'4!/+!

C;8344!2'*'!4'',!0/2,!068!/+!)&'!6,C/3*0!3**3;!)68!DO67<!E<#$PF<!P)!"<B!H;*!)&'!5816+)!3-*/44!)&'!+351)!

3**3;!8*/:'0!)//!7*'3)!+/*!6,-646/,!)/!-/,)6,5'!3,0!)&'!+1/2!)*3,46)6/,'0! )/!+1/2!3*/5,0!)&'!6,C/3*0!

3**3;! )68<! G'8/46)6/,! /+! -/3*4'*! 4'06.',)! 8*/96.31! )/! *'13;! *3.8! "! 3,0! 13)'*31! +6,6,7! 6,)/! )&'!

0'8/-',)'*!234!4'',!8*6/*!)/!)&'!426)-&!DO67<!E<#$GF<!O1/2!+*/.!"<B!)/!$!H;*!234!)&',!:63!)&'!6,C/3*0!

3**3;! )68! DO67<! E<#$WFL!26)&!4'06.',)! /,1;! 0'16:'*'0! )/! 0'8/-',)*'! "! DO67<! E<#$GF<! G'8/-',) *'! $!

*'.36,'0!4)3*:'0!/+!4'06.',)!)&*/57&/5)!)&'!46.513)6/,!DO67<!E<#$OF<!W/3*4'*!4'06.',)!234!0'8/46)'0!

8*/96.31!)/!)&'!',)*;!8/6,)4!3)!)&'!6,C/3*0!3**3;!)68!D"<$>$!H;*F!26)&!+6,'*!4'06.',)!0'8/46)'0!6,!)&'!

*38601;!45C4606,7!-',)*31!83*)!/+!0'8/-',)'*!" <!%&'!8'*464)',-'!/+!4'06.',)!0'16:'*;!)/!0'8/-',)*'!"!

*'451)'0!6,!+/-544'0!'*/46/,!/+!)&'!+//)2311!3)!)&'!4'06.',) !6,85)!8/6,)4L!6,6)6311;!3-*/44!)&'!+//)2311!

5816+)!3)!*'13;!*3.8!"L!3,0!45C4'X5',)1;!3)!)&'!6,C/3*0!+351)!3**3;!)68!DO67<!E<#EPF<!(&/*)!16:'0!4'06.',)!

0'16:'*;! 3*/5,0! )&'! 6,C/3*0! 3**3;! )68! 3+)'*! C*'3-&6,7! 234! 4'',!DA<AN! H;*F!C'+/*'! 4'06.',)! 234!

0/.6,3,)1;!0'8/46)'0!/,!)&'!58 >068!83*)!/+!)&'!./0'1!34!2'11!34!C'6,7!06:'*)'0!13)'*311;!/5)!/+!)&'!

./0'11'0!3*'3 <!

!



! "^E!

!

!"#$%&'B)@( )'D,7&3'+,10E@/'0"-$3/4"1#'+,104/14'!/$34'V%,I45'I"45'3,I'I/4&%'7"0A5/%#&'/17'
0&7"-&14'A,1A&14%/4",1)'9H+:'=&%"&0',2'"0,./A5'-/.0'%&.%&0&14"1#'('4"-&04&.0'8(*L***'6%0'"1'4,4/3:N'PH
!:'^/1#"1#'I/33 'A%,00'0&A4",10'./%/33&3'4,'45&'2/$340'2,%'45&'45%&&'7&.,A&14%&0'/4'45&'&17',2'%"24'
"1"4"/4",1)'PH'P&.,A&14%&'CN'<'X'P&.,A&14%&'@N'/17'!'X'P&.,A&14%&'('



! "^B!

!

!"#$%&'B)@B)'D,7&3'+,10E@/)'+%,00'0&A4",10',2'&%,7&7'.%&H%"24'0&7"-&14'"1'45&'$.3"24&7'2,,4I/33'/17'
061H%"24'0&7"-&14'"1'45&'"--&7"/4&'5/1#"1#'I/33',2'2/$34'C'/4'('D6%)'<%,0",1'I/0'"1"4"/336'/4'%&3/6'
%/-.'C'8%"#54:'G&2,%&'0I"4A5"1#'4,'"1G,/%7'/%%/6'4".'83&24)'

B)B)C)('D,7&3'+,10E(/'

S6)&!3!&67&'*!23)'*!064-&3*7'!D"A!.#d4F!3,0!4'06.',)!-/,-',)*3)6/,!D"!Q7d. #F!)&3,!)&'!*'+'*',-'!

./0'1!DH/0'1!W/,4I$3FL!4'06.',)!6,6)6311;!',)'*'0!)&'!+351)>-/,)*/11'0!0'8/-',)*'4!:63!3!,5.C'*!/+!

06++'*',)!83)&23;4!*'+1'-)6,7!&67&'*!-&3,,'1!./C616);!/,!)&'!+//)2311<!%&'4'!',)*;!8/6,)4!6,-150'0`!D3F!

0/2,!)&'!1/2 >4)*36,!*'13;!*3.8!"L!'*/06,7!)&'!6,>C/3*0!+351)!)68!C/5,06,7!)&'!*'13;_!DCF!6,-646/,!3-*/44!

)&'!.3*76,311;!'.'*7',)!+//)2311!5816+)!/+!+351)!#L!3,0!D-F!3*/5,0!C/)&!/5)'*!+351)!)684!DA>!A<N!H;*_!O674<!

E<#BP_!E<#YF<!P11!0'8/-',)*'4!2'*'!+611'0!3,0!C;8344!/+!'9-'44!4'06.',)!0/2,>068!/--5**'0!DO67<!E<#B!

G>OF<!G'8/46)6/,!+*/.!4&'')>16Q'!+1/2!234!314/!':60',)!3)!)&'!'3*16'4)!4)37'4!/+!+351)!0':'1/8.',)!/,!

)&'!58>068!83*)!/+!)&'!./0'1!8*/96.31!)/!)&'!4'06.',)!4/5*- 'L!3,0!0/2,!068!/+!)&'!+351)4!/5)460'!/+!

)&'!.36,!'*/46/,31!-&3,,'14!-/,+6*.6,7!&67&'*!-&3,,'1!./C616);!)&3,!./0'14!W/,4I"3!3,0!W/,4I#3!

DO67<!E<#BPF<!W&3,,'1!./C616);!0'-*'34'0!3,0!0'8/46)6/,!/+!4&'')>16Q'!0'8/46)4!/,!)&'!+//)2311!-'34'0!

3)! "! H;*<! %&64! /--5**'0! 34! )&'! +//)2311! *'16'+! C'-3.'! ./*'! 8*/,/5,-'0! D" >#! H;*F! 3,0! +1/2! 234!

-/,-',)*3)'0!3-*/44!)&'!+//)2311!/+!+351)!"!34!2'11!34!06:'*)'0!3*/5,0!)&'!/5)C/3*0!3**3;!)68!DO674<!

E<#BJ_!E<#YPF<!W/3*4'*!4'06.',)!234!0'8/46)'0!3)!C/)&!/5)'*!+351)!)684!26)&!+6,6,7!)/23*04!)&'!-',)*'!

/+!0'8/-',)*'!#!DO674<!E<#B!G>OF<!%&64!+1/2!83))'*,!8'*464)'0!5,)61!#<$B!H;*L!26)&!)'**'4)*631!-/,06)6/,4!

0/.6,3,)!6,!)&'! &3,76,7!2311!0'8/-',)*'4!58!)/!)&64!)6.'<!P)!#<$B!H;*L!)&'!0*36,37'!)&3)!234!',)'*6,7!

3*/5,0! )&'! /5)C/3*0! +351)!)68! 234! 06:'*)'0! /5)! /+! )&'! ./0'11'0! 3*'3! 3,0! /,1;! 6,)'*.6))',)1;!

-/,)*6C5)'0! 4'06.',)! )/! 0'8/-',)*'! $! 5,)61! C*'3-&6,7! /--5**'0<! S&',! 0*36,37'! *')5*,'0! )/!

0'8/-',)*'! $! 6)! *'451)'0! 6,! '*/46/,31! -&3,,'14! +611'0! 26)&! -/3*4'! 43,0! 6,! /)&'*264'! +6,'>7*36,'0!

C3-Q7*/5,0!0'8/46)4<!%&'!+6,'!4'06.',)!/*676,3)'0!+*/.!)&'!4'06.',)!',)*;!8/6,)!)&3)!8'*464)'0!3)!

)&'!6,C/3*0!3**3;!)68<!('06.',)!)*3:'*4'0!)&'!)&*''!0'8/-',)*'4!+*/.!)&64!6,85)!8/6,)!3,0!)&'!)'9)5*31!



! "^Y!

)*',0!+6,'0!+*/.!)&'!6,C/3*0!+351)!)68!)/23*04!0'8/-',)*'!$ <!P+)'*!C*'3-&6,7!/--5**'0L!+1/2!3*/5,0!

)&'!6,C/3*0!3**3;!)68!-/,)6,5'0!)/!+''0!4'06.',)!396311;!6,)/!0''8',6,7!23)'*!+/*!A<"^!H;*!DO67<!E<#NF<!

P4!)&'!0'8/-',)*'4!2'*'!0/.6,3,)1;!+611'0!)&*/57&/5)!)&'!+351)!':/15)6/,!)&';!064813;!)&'!-/,:'*7',)!

4)*3)31!7'/.')*;!DO674<!E<#B!G>OF!8*'06-)'0!C;!H/*1';!D"^^^_!#AA#F!+/*!3!+351)!4;4)'.!)&3)!7*/24!C;!)&'!

W/,4)3,)!f',7)&!7*/2)&!.'-&3,64.!*'+1'-)6,7!)&'!16.6)'0!+351)!)68!13)'*31!.67*3)6/,<!

!



! "^N!

!

!"#$%&'B)@>)'[&0$340'2%,-'45&'-,7&3'+,10E(/ '$0"1#'5"#5'I/4&%'7"0A5/%#&'/17'0&7"-&14'A,1A&14%/4",1'
J/3$&0)'9H+:'S0,./A5'-/.0'&/A5'7&."A4"1#'/'A,-G"1/4",1',2'('4"-&04&.0'8")&)'(*L***'6&/%0'"1'4,4/3:N'PH
! :'^/1#"1#'I/33 'A%,00'0&A4",10'./%/33&3'4,'45&'2/$340'2,%'45&'45%&&'7&.,A&14%&0'/4'45&'&17',2'%"24'
"1"4"/4",1)'PH'P&.,A&14%&'CN'<H'P&.,A&14%&'@N'!H'P&.,A&14%&'()'



! "^Z!

!

!"#$%&'B)@W)'<%,0",1',2'.%&H%"24'0&7"-&14'$.3"24&7'"1'45&'2,,4I/33'8!cd: ',2'45&'45%&&'2/$34'0&#-&140'/4'
('D6%'"1'-,7&3'+,10E(/ )'+%,00H0&A4",10'/%&'./%/33&3'4,'45&'2/$34'0&#-&140)'P/05&7'3"1&0'7&1,4&'45&'
4,4/3'$.3"24'

!

!"#$%&'B)@M)'+%,00'0&A4",1'45%,$#5'7&.,A&14%&'C'/4'()CY'D6%'05,I"1#'7&.,0"4",1'.&%0"04&7'"1'45"0'
7&.,A&14%&'/24&%'G%&/A5"1#'5/7',AA$%%&7'/4'('D6%'G$4'I/0'-,%&'"14&%-"44&14'2,%A"1#'/'0I"4A5'4,'
A,-.&10/4",1/3'04/AT"1#)'



! "^^ !

#"#"/$4)&.,$1.($/$

%&'!*'48/,4'!)/!6,0'8',0',)1;!:3*;6,7 !)&' !23)'*!064-&3*7'!3,0!)&'!4'06.',)!-/,-',)*3)6/,4!234!

'981/*'0!6,!)&'!(')!#!'98'*6.',)4!+/*!)&64!45C4')!/+!)&'!W/,4)3,)!f',7)&!./0'14<!b5)85)!+*/. !)&'4'!

./0'14!64!8*/:60'0!6,!P88',069!P<!T'*'!/,1;!)&'!.36,!+'3)5*'4!3*'!0/-5.',)'0 <!

P4! )&'! 23)'*! 064-&3*7'!234! 6,-*'34'0 ! D+*/.! A<"! . #d4! )/! "AA! . #d4F! 3)! -/,4)3,)! 4'06.',)!

-/,-',)*3)6/, !DA<"!Q7d.#FL!)&'!46.513)6/,4!4&/2̀!

¥! P!)*3,46)6/,!+*/.!D"F!4'06.',)!)&3)! 8*/7*30'0!396311;!+*/.!8'*464)',)!4)3C1'!6,85)!8/6,)4!3)!

)&' ! *'13;! *3.84! 3,0! 45C4'X5',)1;! )&' ! /5)'*! 3**3;! )684L! 26)&! 4;4)'.3)6-! )'9)5*31! )*',04!

'98*'44'0 !6,!/,'!/*!3-*/44!.51)681'!0'8/-',)*'4 _!)/!D#F!6,-*'34'0!6,85)!8/6,)!:3*63)6/,!26)&!3!

-/.C6,3)6/,!/+!3*/5,0!3,0!3-*/44!+351)!0'16:'*;!3,0!)&'!'.'*7',-'!/+!0''8!6,-646/,!3)!)&'!

8/6,)!/+!.396.5.!5816+)!/,!)&'!+351)4L!26)&!)'9)5*31!)*',04!C'- /.6,7 !1'44!2'11!'98*'44'0!34!3!

*'451)!/+!)&' !.51)681'!6,85)!8/6,)4_!)/!D$F!:'*;!6,)'*.6))',)!+611L!8'*464)',)!C;8344!/+!311!4'06.',)!

3*/5,0!)&'!+351)!3**3;!85,-)53)'0!C;!*3860!+6116,7!/+!)&'!)&', !5,0'*+611'0!0'8/-',)*'4!+*/.!

)&'!/5)'*!3**3;!)684!26)&!6,)*3C346,31!)*3,48/*)!)/23*04!0'8/-',)*'!#< !

¥! @*/46/,!/+!)&'!+//)2311!5816+)!6,-*'34'0!34!)&'!23)'*!064-&3*7'!6,-*'34'0<!M,6)6311;!)&'!1/-3)6/,!

/+!'*/46/,!234!-/,+6,'0!)/!)&'!4'06.',)!6,85)!8/6,)4!D3)!*'13;!*3.8!"!3,0!)&'!6,C/3*0!3**3;!

)68F! C5)! 26)&! 3,! 6,-*'34'! 6,! 23)'*! 064-&3*7'! )&'! .37,6)50'! /+! )&'! '*/46/,! 6,! )&'4'! 3*'34!

6,-*'34'0!C'+/*'L!3)! )&'!&67&'4)!23)'*!064-&3*7'L! '*/46/,!234!,/!1/,7'*! -/,+6,'0!)/! )&'4'!

3*'34!3,0!234!4'',!31/,7! )&'!+//)2311! /+!311! )&*''!+351)4!26)&!3! )',0',-;!+/*! )&'!0''8'4)!

6,-646/,!3)!)&'!5816+)!.396.5.!DO67<!E<PNF<!

¥! (;4)'.3)6-!)'9)5*31!)*', 04!+*/.!43,06'*!)/!+6,'*!7*36,'0!2'*'!'98*'44'0!26)&6,!6,06:60531!+351)!

0'8/-',)*'4!3)!1/2'*!064-&3*7'!:315'4<!P4!)&'!064-&3*7'!6,-*'34'0!)&'*'!234!6,-*'34'0!48611!

396311;! 3-*/44! .51)681'! 0'8/-',)*'4L! 3,0! )'9)5*31! )*',04! C'73,! )/! C'! '98*'44'0! 3)! 1/,7'*!

1', 7)&!4-31'4!483,,6,7!.51)681'!-/,,'-)'0!0'8/-',)*'4L!-/../,1;!26)&!-/3*4'*!4'06.',)!3)!

)&'!/5)'*!3**3;!)684!3,0!+6,6,7!/+!4'06.',)!396311;!)/23*04!0'8/-',)*'!#!DO67<!E<PBF<!%&64!234!

7','*311;!3--/.83,6'0!C;!3!-&3,7'!6,!0'8/46)6/,31!4'))6,7!2&6-&!234!./*'!-/ ../,1;!4&311/2!

23)'*!/*!)'**'4)*631!8*/96.31!)/!)&'!4'06.',)!6,85)!8/6,)4!3,0!0''8'*!23)'*!)/23*0!)&'!-',)*'!

/+!)&'!3**3;<!

S6)&!3!-/,4)3,)!23)'*!064-&3*7'!3,0!3,!6,-*'34'0 !4'06.',)!-/,-',)*3)6/,L !(')!#!./0'14!4&/2'0` !

¥! P! -&3,7'! 6,! )&'! '98*'446/,! /+! )'9)5*31! )*',04! +*/.! )&'! 4-31'! /+! 3! 46,71'! &3,76,7! 2311!

0'8/-',)*'L! )/! 483,,6,7! .51)681'! &3,76,7! 2311! 0'8/-',)*'4! 3,0! +6,311;! 3)! )&'! &67&'4)!

4'06.',)!-/,-',)*3)6/,4L!-/3*4'!4'06.',)!234!0'8/46)'0!3-*/44!311!)&'!0'8/-',)*'4!34!+6,'*!



! #AA!

4'06.',)!C;8344!)&'!+351)!3**3;!DO67<!E<PZF!3,0!4'1'-)6:'!0'8/46)6/,!/--5**'0!6,!)&'!&3,76,7!

2311!C346,4<!

¥! %&'! 0'8/-',)*'4! )*3,46)6/,'0! +*/.! 5,0'* >! )/! /:'*+611'0! 34! )&'! 4'06.',)! -/,-',)*3)6/,!

6,-*'34'0!26)&!6,-*'346,71;!4&311/2>23)'*!3,0!)&',!)'**'4)*631!0'8/46)6/,!DO67<!E<PZF<!S&',!

5,0'*+ 611'0L!483-'!6,! )&'! -/31'4-'0!0'8/-',)*'4! /:'*2&'1.'0!4'06.',)!45881;<!P)!7*'3)'*!

4'06.',)!-/,-',)*3)6/,4!)&'!4'06.',)!45881;!/:'*-3.'!3--/../03)6/,!3,0!+1/2!C;8344'0!

)&'!0'8/-',)*'4!34!2'11!34!C'6,7!06:'*)'0!/5)!/+!)&'!./0'1!C/5,03*6'4< !

¥! %&'! +1/2! 83)&4! 58>068! /+! )&'! +351)! 3**3;! C'-3.'! ./*'! :3*6'0! 34! 4'06.',)! -/,-',)*3)6/,!

6,-*'34'0L!-&3,,'1!./C616);!6,-*'34'0L!3,0!)&'*'!234!7*'3)'*!0'8/46)6/,!/,!58 >068!83*)4!/+!

)&'!./0'1!DO67<!E<P^F<!!

¥! %&'*'!234!3!. 6,/*!6,-*'34'!6,!3-*/44!+351)!+1/2!26)&!6,-*'346,7!4'06.',)!-/,-',)*3)6/,<!P)!

)&'!&67&'4)!4'06.',)!-/,-',)*3)6/,!6,-646/,!3)!)&'!+//)2311!5816+)!.396.5.!/--5**'0!C5)!060!

,/)! 8'*464)<! M,-*'346,7! 23)'*! 064-&3*7'! 3,0! 4'06.',)! -/,-',)*3)6/,! 2'*'! C/)&! 4'',! )/!

6,0'8',0',)1;!8*/./)'!)*3,4:'*4'!+1/2!83)&4 !3)!)&'!8/6,)!/+!5816+)!.396.5.<!S&',!C/)&!3*'!

&67&! D'<7<! W/,4IZ3_! U"$ "A! . #d4! 3,0! U!! "AQ7d.#F! 6,-646/,4! 3)! )&'! 5816+)! .396.5.! 2'*'!

.36,)36,'0!+/*!-/,460'*3C1;!1/,7'*!8'*6/04!6,-1506,7!3+)'*!C*'3-&6,7!6,!4/.'!-34'4!DO674<!E<#Z_!

E<P"AF<!

!

!"#$%&)'B)@Z)'+%,00'0&A4",10'45%,$#5'45&'2,,4I/33'$.3"240'8!cd: '/00,A"/4&7'I"45'2/$340'C'/17'@'"1'
-,7&3'+,10EZ/)'!,A$00&7'"1A"0",10'"14,'.%&H%"24'7&.,0"40'A,"1A"7&7'I"45'45&'$.3"24'-/R"-$-'/4'5"#5'
I/4&%'7"0A5/%#&'/17'A,1A&14%/4",1'J/3$&0)'



! #A"!

#"#"!$-.($!$0)&.,1 $

%&'!*'+'*',-'!-34 '!+/*!)&'!W/,4)3,)!f',7)&!./0'1!234!3736,!54'0!34!3!C3464!)/!)'4)!/)&'* !8/)',)631!

-/,)*/14!/,!)&'!6,)'*3-)6/,!C')2'',!0*36,37'!3,0!+351)!7*/2)&!C;!)&'!W/,4)3,)!f',7)&!.'-&3,64. <!

P4! C'+/*'! D('-)6/,! E<$<$FL! )&'! 05*3)6/,! 3,0! *3)'4! /+! +351)! 064813-'.',)! 2'*'! ./06+6'0L!3,0! )&'!

4'06.',)!)'9)5*' !234!-&3,7'0 <!

B)B)()C'[&7$A&7'7&2,%-/4",1'%/4&'H'D,7&3'+,10ECG'

H/0'1!W/,4I"C!54'0!)&'!43.'!6,85)4!34!)&'!*'+'*',-'!./0'1!DW/,4I"3F!383*)!+*/.!)&'!)'-)/,6-!

6,85)!)&3)!234!30]54)'0!)/!*'05-'!)&'!*3)'!/+!0'+/*.3)6/,!/,!)&'!+35 1)4<!%&'!.396.5.!064813-'.',)!

*3)'!234!1/2'*'0!)/!A<#B!..d;*!3,0!)&'!)'-)/,6-!8'*6/0!234!'9)',0'0!)/!"A!H;*!26)&!)&'!/,4')!/+!

C*'3-&6,7!/--5**6,7!3)!-<!Y!H;*<!

b,-'!)&'!+351)4!4)3*)'0!./:6,7L!+1/2!/--586'0!)&'!1/-3)6/,!/+!)&'!'3*1;!+/*.'0!*'13;!*3.8!"<!%&64 !

458816'0!4'06.',)!)/!0'8/-',)*'!"!3,0!#L!26)&!.6,/*!39631!0'16:'*;!)/!0'8/-',)*'!$L!2&6-&!/)&'*264'!

234!+'0!+*/.!+1/2!3*/5,0!)&'!/5)C/3*0!3**3;!)68!DO67<!E<#^P_!A>"!H;*F<!@9)',46:'!'*/46/,!344/-63)'0!

26)&!*'13;!a/,'!"!234!':60',)!/,!)&'!+//)2311!/+!C/)&!+ 351)4!"!3,0!#!DO674<!E<$AP_!JF<!P11!)'-)/,6-311;!

-*'3)'0!3--/../03)6/,!483-'!234!+611'0!6,!0'8/-',)*'4!"!3,0!#!34!3!*'451)!/+!)&64!6,85)!8/6,)!DA>$!

H;*F!26)&!C;8344!/+!4'06.',)!*'7513*1;!4'',!0/2,!068<!P)!$!H;*L!4'06.',)!0'16:'*;!:63!*'13;!*3.8!"!

0'-*'34'0 !34!/)&'*!+1/2!83)&4L!6,-1506,7!3*/5,0!)&'!6,C/3*0!3,0!/5)C/3*0!3**3;!)684!C'-3.'!./*'!

6.8/*)3,)<!G'8/-',)*'!#!234!5,0'*+611'0!+/*!3!8'*6/0!5,)61!$<#E!H;*!C'+/*'!)&'!+1/2!:63!*'13;!*3.8!"!

0/.6,3)'0!)&'!4'06.',)!0'16:'*;!3736,!3,0!39631!8*/7*303)6/,!+*/.!)& '!*3.8!3-*/44!0'8/-',)*'!#!

234!4'',!DO67<!$<#^cF<!J;!E<^!H;*!+1/2! :63! *'13;! *3.8! "! -'34'0!+/11/26,7! -&3,,'1!C3-Q+611L!3,0!311!

45C4'X5',)!+1/2!234!3*/5,0!)&'!/5)'*!3**3;!)684!DO67<!E<#^@F<!P9631!45881;!/+!4'06.',)!234!4'',!+*/.!

)&'!6,C/3*0!3**3;! )68!8*/7*306,7!3-*/44!0'8/-',)*'! "!3,0!#!3+)'*!B!H;*!DO674<!E<#^O_!cF<!%&'! .36,!

6.83-)!/+!3!1/2'*!*3)'!/+!0'+/*.3)6/,!234!)&'!*'05-'0!*3)'!/+!3--/../03)6/,!-*'3)6/,!3,0!+//)2311!

5816+)<!M,-646/,!3)!*'13;!*3.8!"!234!.36,)36,'0!+/*!1/,7'*!34!)&'!*3)'!/+!+//)2311!5816+)!234!5,3C1'!)/!

*':'*4'! )&'! 0*36,37'! 3)! )&'! '3*1;! 4)37'! 4'',! 6,! )&'! *'+',-'! -34'! DA<Z! H;*F<! c*'3)'*! +611! /+! )&'!

0'8/-',)*'4! 3,0! 6,-*'34'0! 1':'14! /+! C;8344! 2'*'! 4'',! 34! 3! *'451)! /+! )&'! 41/2'*! -*'3)6/,! /+!

3--/../03)6/,<!G'8/-',)*'4!"!3,0!#!*'-'6:'0!./4)!/+!)& '!4'06.',)!3,0!)&'*'+/*'!2'*'!+611'0!+/*!

1/,7'*! 8'*6/04! /+! )6.'! DO67<! E<#^O_! cF<! G'8/-',)*'! $L! )&'! ./4)! 064)31! )/! )&'! 4/5*-'L! *'.36,'0!

5,0'*+611'0! )&*/57&/5)! DO67<! E<#^TF<! S&',! 0'8/-',)*'4! 2'*'! +611'0! 3,0! 0'8/46)6/,! 234! 45C>3'*631!

-&3,,'164'0!-/3*4'!43,04! -3,!C'!4'',!45**/5,0'0!C;!+6,'*! /:'*C3,Q!+3-6'4<!f3)'*31!)'9)5*31!)*',04!

2'*'!'98*'44'0!2&',!3--/../03)6/,!/:'*-3.'!4'06.',)!45881;!3,0!0'8/46)6/,!234!45C >3X5'/54<!

%&64!&388','0!/,1;!C*6'+1;!3)!)6.'4!6,!0'8/-',)*'4!"!3,0!#!3,0!8*/05-'0!+6,6,7!/+!4'06.',)!3 23;!

+*/.!4'06.',)! ',)*;!8/6,)4!DO674<!E<#^O_!B>Y!H;*_!E<#^c_!$>E!H;*_!B>Y!H;*_!E<#^TF<!@*/46/,! /+! )&'!



! #A#!

+//)2311!5816+)!6,-*'34'0!26)&!)&'!0'-*'34'0!0'+/*.3)6/,!*3)'<!%&'!1/-3)6/,!/+!'*/46/,!234!4)611!*'13)'0!

)/!)&'!1/-3)6/,!/+!0/.6,3,)!4'06.',)!6,85)!8/6,)4 !6<'<!3*/5,0!C/)&!3**3;!)684!34!2'11!34!344/-63)'0!

26)&!*'13;!*3.8!"!DO67<!E<$AF<!

!



! #A$!

!

!"#$%&'B)@Y)'D,7&3'+,10ECG'"1'I5"A5'45&'-/R"-$-'2/$34'7"0.3/A&-&14'%/4&'I/0'5/3J&7'/17'45&'
7$%/4",1',2'45&'-,7&3'7,$G3&7'A,-./%&7'4,'45&'%&2&%&1A&'-,7&3)'89H<:'S0,./A5'-/.0'&/A5'7&."A4"1#'
/'A,-G"1/4",1',2'('4"-& '04&.0'8")&)'(*L***'6&/%0'"1'4,4/3:N'! Ĥ :'^/1#"1#'I/33 'A%,00'0&A4",10'./%/33&3'4,'
45&'2/$340'2,%'45&'45%&&'7&.,A&14%&0'/4'45&'&17',2'%"24'"1"4"/4",1)'!' X'P&.,A&14%&'CN'VH'P&.,A&14%&'@N'^H'
P&.,A&14%&'()'



! #AE!

!

! "#$%&'B)(* )'+%,00H0&A4",10'./%/33&3'4,'45&'45%&&'2/$340'"1'45&'2,,4I/33'$.3"24'8!cd:'"33$04%/4"1#'&%,0",1'
,2'.%&H%"24'0&7"-&140'/4'W'D6%L'.%",%'4,'G%&/A5"1#)'P/05&7'3"1&0'7&1,4&'45&'4,4/3'$.3"24)'e,4&'7&#%&&',2'
"1A"0",1'/%,$17'.&%0"04&14'0&7"-&14'"1.$4'.,"140'/4'%&3/6'%/-.'C'/17'0$G0&U$&1436'45&'/%%/6'4".0)'

B)B)()@'D,7"2"&7'"1.$4'0&7"-&14'4&R4$%&'X'D,7&3'+,10EC2'

%&64!./0'1!54'0!311!83*3.')'*4!+*/.!)&'!*'+'*',-'!./0'1!DW/,4I"3F!C5)!26)&!3!+6,'4 >0/.6,3)'0!

4'06.',)!6,85)!-/.8/4'0!/+`!"AV!-/3*4' !43,0!DA<B!..F_!#AV!. '065.! 43,0!DA<#B!..F_!$AV!-/3*4'!

461)!DA<AY#!..F_!3,0!EAV!-13;!DA<AAAB!..F<!%&'!)'9)5*'!/+!)&'!6,6)631!0'8/46)!*'.36,'0!)&'!43.'!34!6,!

)&'!(')!"!./0'14< !

%&'!+1/2!83))'*,!3,0!4'06.',)!',)*;!8/6,)4! +/*!3!+6,'4>0/.6,3)'0!4'06.',)!1/30!2'*'!46. 613*!)/!

)&/4'! /+!)&'!*'+'*',-'! ./0'1 !DO67<!E<#"F<!@3*1;!+1/2!DA>"!H;*F!234!+/-544'0!C')2'',!+351)!"!3,0!#!

2&'*'!)&'!*'13;!*3.8!&30!+/*.'0!5,0'*!1/2!4)*36,L!3,0!3*/5,0!C/)&!3**3;!)684!DO67<!E<$" PF!*'451)6,7!

6,! 13)'*31! )'9)5*31! :3*63C616);! '98*'44'0! 6,! 311! 0'8/-',)*'4! 26)&! +6,'4)! .3)'*631! 0'8/46)'0! 3)! )&'!

45C460',-'! .396. 3<!T/2':'*L!+1/2!:63!*'13;!*3.8!"!234!4'',!)/!8'*464)!5,)61!"<B!H;*!DO67<!E<$" JFL!

1/,7'*! )&3,!234!4'',!6,! )&'! *'+'*',-'! ./0'1 !3,0!34!3! *'451)!3!7*'3)'*!8*/8/*)6/,! /+! -/3*4'!43,0!

)*3:'*4'0!)&' !*3.8!3,0!234!0'8/46)'0!6,!0'8/-',)*'!#!-/.83*'0!)/!)&'!*'+'*',-'!./0'1!DO674<!E<#"M_!



! #AB!

E<$"@F<!e,45*8*646,71;L! )&'*'!234!314/!3! *'05-)6/,!6,! )&'! /:'*311!43,0!8*/8/*)6/,!8*'4'*:'0!6,! )&'!

0'8/-',)*'4!DO67<!E<$"GF<!

!



! #AY!

!

!"#$%&'B)(C)'[&0$340'2%,-'+,104/14'3&1#45'-,7&3'+,1EC2)'89H+:'=&7"-&14'45"AT1&00'-/.0'%&.%&0&14"1#'
(*L***'6%0'"1'4,4/3'8('4"-&04&.0:'/17'8PH! :'A%,00'0&A4",10'45%,$#5'45&'"--&7"/4&'5/1#"1#'I/33'./%/33&3'
4,'45&'2/$340)'PH'P&.,A&14%&'CN'<H'P&.,A&14%&'@N'!H'P&.,A&14%&'()''

<"#$>9'&*1*&','/)9$

%&'! +/*23*0! 4)*3)67*38&6-! ./0'14! 0'./,4)*3)'! 467,6+6-3,)! 06++'*',-'4! 6,! )&'! 23;! 3,)'-'0',)!

0*36,37'! 6,)'*3-)4! 26)&! 3! +351)! 3**3;! 7*/26,7! C;! )&'! M4/13)'0! 3,0!W/,4)3,)! f',7)&! +351)! 7*/2)&!

.'-&3,64.4<!%&'4'!06++'*',-'4! 6,-150'!D"F!&/2!)&'!0*36,37'!64!06:'*)'0!6,)/!3,0!-38)5*'0!C;!)&'!6,6)631!

+351)>*'13)'0!)/8/7*38&;_!D#F!)&'!:3*63C1'!6.8/*)3,-'!/+!*'13;!*3.84!6,!4)''*6,7!0*36,37'!34!)&'!+351)4!



! #AN!

7*/2!3,0!16,Q_!D$F!)&'!4;,>*6+)!4)*3)67*38&;!0':'1/8'0!6,!)&'!&3,76,7!2311!0'8/-',)*'4!3,0!-/,,'-)6:6);!

C')2'',! )&'4'_! DEF! )&'! '9)',)L! 83))'*,! 3,0! 467,6+6-3,-'! /+! +//)2311! '*/46/,! 3,0! DBF! )&'! 4'06.',)!

)*3886,7!8/)',)631!+/*!)&*/57&!7/6,7!0*36,37'!3,0!)&'!*3.6+6-3)6/,4!+/*!0'8/46)6/,!0/2,>068!/+!)&'!

+351)!3**3;<!@3-&!/+!)&'4'!6445'4!64!,/2!064-544'0!6,!./*'!0')361<!

#"2"3$:+5,($'*'('+(')*$+*&$67)6.*1'(;$8)7$&7+'*+<.$9+6(57.$

P)!+351)!6,6)63)6/,L!)&'!1',7)&!/+!+351)!4'7.',)4L!)&'6*!45**/5,06,7!+6'104!/+!0'+/*.3)6/,!3,0!3*'34!

/+!6,)'*3-)6/,! 5,0'*! '3-&! 7*/2) &! .'-&3,64.! 06++'*'0! .3*Q'01; ! 3,0! )&64! 6.83-)'0! /,! )&'! '3*1;!

6,)'*3-)6/,!C')2'',! )&'!+351)4!3,0!)&'!3,)'-'0',)!0*36,37'< !

%&'!4&/*)'*L!64/13)'0!+351)4!/+!)&'!M4/13)'0!7*/2)&!.'-&3,64.!&3:'!3! .5-&! 4.311'* !+//)8*6,)!/:'*!

2&6-&!)&';!6,05-' 0!45*+3-'!0'+/*.3)6/, L!)&'!'9)',)!/+!)&'!0'8/-',)*'!C'6,7! 0')'*.6,'0! C;!)&'!+351)!

1',7)&4!DO674<!E<#_!E<EF<!P4!)&'*'!234!,/!'3*1;!6,)'*3-)6/,!C')2'',! )&'!64/13)'0!+351)4L!)&'!3*'3!C')2'',!

)&'! 5,0'*13886,7! +351)! 4'7.',)4! *'.36,'0! 5,0'+/*.'0! DO67<! E<EF<! %&'! 0*36,37'!'981/6)'0! )&'4'!

5,0'+/*.'0!3*'3 4L!26)&!8*'+'*',)631!+1/2!/--583)6/,!&'*'!3,0!-/.81')'!C;8344!/+!)&'!64/13)'0!3,0!

4.311!0'8/-',)*'4!3)!)6.'4L!7*'3)1;!*'05-6,7!)&'!)*3886,7!'++6-6',-;!DO674<!E<Z!P>W_!E<"AP_!E<"EP_!E<"YP_!

E<"ZPF<!S&',!+1/2!060!6,)'*3-)!26)&!)&'!0'8/-',)*'4! 05*6,7!)&64!'3*1;!8'*6/0L!3--/../03)6/,!234!

*38601;!+611'0!3,0!)&'!*'.36,6,7!4'06.',)!C;8344'0!0/2,!068!26)&!*'8'3)'0!C3-Q+611!3,0!426)-&6,7!/+!

)&'!+1/2!83)&4!DO67<!E<Z!P>GF<!%&54!"!H;*!6,)/!)'-)/,6-!3-)6:6);L!)&'!45*+3-'!'98*'446/,!/+!)&'!+351)4!234!

4)611!&3:6,7!.6,6.31!6.83-)!/,!0*36,37'L!/,1;!2'3Q1;!3,0! /--346/,311;!-38)5*6,7!+1/2<!

M,! -/,)*34)L! +351)! 7*/2)&! C;! )&'! W/,4)3,)! f',7)&! .'-&3,64.! 6,6)63)' 0! 26)&! +351)4! )&3)! 2'*'!

-/,460'*3C1;! 1/,7'*! )&3,! )&/4'! /+! )&'! M4/13)'0! 7*/2)&! .'-&3,64.<! %&'! '9)',)! /+! )&'! +6'10! /+!

0'+/*.3)6/,! 45**/5,06,7! )&'! +351)4! 234! )&54!.5-& ! 7*'3)'*L! 3,0! 26)&! '3*16'*! +351)! /:'*138! )&'!

6,)'*3-)6/,!/+!)&'!0'+/*.3)6/,!+6'104! 344/-63)'0!26)&!30]3-',)!+351)!4'7.',)4!/--5**'0! +*/.!'3*1;!6,!

)&'!4;, >*6+)!8&34'!DO67<!E<#_!E<EF<!%&' !344/-63)'0!)/8/7*38&;!6.83-)'0! )&'!0*36,37'!4;4)'.!26)&!+1/2!

06*'-)'0!3*/5,0!)&'!/5)'*!3**3;!)684!3,0!:63!*'13;!*3.8!"!+*/.!'3*1;!6,!)&'!46.513)6/,4!DO674<!E<#A!P>W_!

E<##P_!E<#EPF<!%&'!7*'3)'*!+//)8*6,)!/+!)&'!0'+/*.3)6/,!+6'10! .'3,)!0*36,37'!-/510!,/)!C;8344!)&'!

3**3;!34!'3461;<!%&'!1/,7'* !6,6)631!+351)4!314/!7','*3)'0!13*7'*!:/15.'4!/+! 3--/../03)6/,!'3*1;!6,!)&'!

7*/2)&! &64)/*;<! P+)'*! "! .6116/,! ;'3*4! /+! +351)! 7*/2)&! )&'! 3:3613C1'! 483-'! 6,! )&'!&3,76,7! 2311!

0'8/-',)*'4!/+!)&'!W/,4 )3,)!f',7)&!.'-&3,64.!234! +6:'!)6.'4!)&3)!/+!)&'!M4/13)'0!7*/2)&!'X56:31',)<!

%&'!'3*1;!/:'*138!C')2'',!)&'! +351)!4'7.',)4!311/2'0!3!-/,,'-)6/,!C')2'',!30]3-',)!0'8/-',)*'4!

+*/.!'3*1;!6,!)&'!+351)!0':'1/8.',)!&64)/*;L!-/,)*6C5)6,7!)/!3!7*'3)'*!)*3886,7!'++6-6',-;!3,0!*'05-'0!

C;8344!/+!4'06.',)!0/2,!068!/+!)&'!+351)!3**3;<!!




















































































































































































































































































































