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1.J,K1ẑ LW341&5(;q*\,K13J(;Q1.J$]3V(3)?W1(;9.A;-&!1o53E.2;H !2:25"*+" *1"H2"1#2"82*;#1".+"$"%/01$6,"
022,I"D2"8*(("H6*5;"*1"./1!BD2"8*(("$99./51"+.6"*1C"-!O7&"#!,'$,1"WP!
"*! -'&/0:! "*! ,'$($/"! 6G@C?N;" [̀ A?W;>1 ,̂ ;Q$_;̀ 3K*%03V1,P8:%(?W13w,-bY;-1.V&!! .6" -./" H6*5;"
A.," $5," 1#2" $5;2(0" BH2+.62" /0C" +$92" 1." +$92! %%! O=1! "'+/(1P! (! "*!
8*5$! "*! 6NHCI?;! x'A,:3/1x@*:;q?W13P8:%01g;-&!1.J3K18u$]! 0$:2" +.6" 1#2".52"8#."9.%20"
H2+.62" A.," 8*1#" $" 0./5," #2$61! #! "*! 0&=$:! "*! 8*5$! 4,! 7&"#:! "*!
,$'%*'5! 6MCGII;! 1 *0V;-&!1 (3K?W1 3JVO432*+3A1 3JA,G8%01 LJ3W3/.4;-1 ;uttt " ,." 5.1" 1#*57" 1#$1"
1#.02"8#."2W/(1"*5"8#$1"1#2-"#$:2";*:25"X!)!"*!$/"$'!6NCGI?;10V=-b!3V
(3)?W03V.W&!1.J,K1;<VOAOW*%0!0."25126"#./020"H-"1#2*6"B%$*5C",..60!*! "*!3$("'*9:!
"*!=&(&"!7&"#!'$"'&-4"&*/:!"*!+""+8<!6GHCNH;1,E,F03V;q*%013J,K1.'O);9(3A*9OW1OP8:%01g;-&Y;Z1H/1"
A.," :*0*12," 8*1#" ,2016/91*.5" 8#$1" 1#2-" H/*(1" $1" 1#2" :26-"
+./5,$1*.50"+!"*!8*55&":!"*!3*:!"*!,$'%*'5!6N@CF>;1.'=-*9&!3V1;̂ ;U,4(;+*%013JV=-bY;-&!
3JVO2,S.W=-"#.8"9$5"-./"9.%%*1"1#*0"$H.%*5$1*.5"8*1#"-./6"2-20"8*,2"
.325F!,! "*! ,$'%*'5!+! ($E4+)! +8"! 6N?CN?;! &!&5(3nf2%013JV=-bY;-;%1.'=Q89$_ !#.8"9$5"
-./"9.%2"$1"%25"B*5"(/01C4!-!O7&"#!,'$,1"JFP!"*!+,,'*+8#:!"*!8*5$!



 

!5U5R ! )!

-9! W6M@CNI;! $?JA,K3A*%01?J3F1(;9;9V=-bY;-1.'=-*9=Q! -./" 9$%2" 1." /0" +6.%" $" 3.0*1*.5" .+"
3.826! O)&"1!Y./"$336.$9#2,"/0"+6.%"1#2"6*;#1"#$5,"0*,2P!.! O7&"#!
,'$,1" WP! "*! -'&/0! (*5$*/$! 6(*5$"#&/0;! 6N@CMI;! (3),U.23X?W1 w,9A,-bY3A1 .'=QaA&!!
8#*9#".+"-./"9$5"H6*5;"%2"#26"1#6.524!

':>Q;!! '/1T! O,+((1! =1! 7&"#! ,'$,1" WP! "*! -$! -'*40#"! (*5$"#&/0! *'!
(*5$*/$:! "*! -$! ,'*=&3$3! 7&"#! 6NCNF; 1zs323K;\1.J,K1(3)*9,K10V=>?cO21(3K8:=Q10V=%(;>1([>.c?2
(I)?W(;U;-OK1 ,P?W1 0V=-j!3V1 j5.W;>1 .J,K1 (;9*>?cO21 l,G8%01 0;G36! 8#252:26" 1#2-" $62" ;*:25"
0/0125$592" +6.%" 1#2" +6/*10" .+" 1#202" ;$6,250I" 1#2-" 8*((" 0$-I" LD2"
#$:2" H225" ;*:25" 1#*0" H2+.62IN" BH29$/02C" 1#2-"8./(,"H2" 36.:*,2,"
8*1#"B1#*5;0C"6202%H(*5;".52"$5.1#26!6@>CFN;1.J&!1.'O)*9,K1o�?2.K01�5=Q1OEA?2OA1b53W
[s328U;9OK1 ([+O4OS1g;-bkOA! 2$9#" .52" .+" 1#2%" ,2%$5,0" 1#$1" #2" 0#./(," H2"
H6./;#1" 096.((0" B86*1125" 62:2($1*.5C" /56.((2," BH2+.62" #*0" :26-"
2-20C@"!

NQ/3'?1?! O+! ,#*/$"&8+))9! +5-&04*4(! %*'5! *%! $&"#$'! =1! 222! 6g;-0&!!
'?1?:" *'"#*0'+,#&8+))9! -$8*5&/0! g;-M;! *'! =1! 2n! 6g;-b!&!! '$'1?:! +)(*!
*'"#*0'+,#&8+))9! -$8*5&/0!g;-M! '?1?;1!^*/"$E"4+))9! "#$'$! ($$5! "*!
-$!0**3!0'*4/3(!%*'!+((&0/&/0!"#$!NL>!*884''$/8$(!*%"g;-M!'?1?"&/!
"#$!A4'B+/!"*!%*'5!2n!'+"#$'!"#+/!%*'5!2221!T*7$=$'!"#$!(4-Z$8"!
54("! '$5+&/! *,$/P! %! O"'+/(1P! (! "*! 9&$)3:! "*! ,'*348$! 6GICMM;1(;-*:,Q
(3);:=Qj!1*<;-03N1?J.A;-893n*%0" H.1#" ;$6,250" 36.,/92," 1#2*6" B36.326C" -*2(," #! "*!
($"")$! 4,:! *'! "*!,+9!4,:!34$(! 6HCG>G; 1OP8q3410V=-03N3V1323K*\&!10;G$]1,|?23K;\1.J,K10V=:=Q13'.V3A
,|,E(3S34!0."2$1".+"1#2*6"+6/*1I"8#25"1#2-"H2$6"+6/*1I"$5,"3$-"*10",/20"
O1#2"3..6N0"0#$62P".5"1#2",$-".+"#$6:201*5;"*1!%%!O3*4-)9!"'+/(1P!(!
"*! #+/3! (*5$*/$! (*5$"#&/0! 6GNCMG;! ([9AdQ,/1LJO)*9,K1zs3E,403V185=Q1*<;-03N3V! $5,"
0#2" #$5,2," 2$9#" .52" .+" 1#2%" $" 75*+2! #! "*! 0&=$! (*5$"#&/0! "*!
(*5$*/$! 6HCIM;! ,P,K.V;>1 g;:3F1 3'A,6032.W$]1 (36(;9.A;-03N1 (;9=-LnO41 3R*:,-3V" 0/9#" 8$0" Z/6"
$6;/%251" B8#*9#C"D2";$:2" 1."PH6$#$%"$;$*501" #*0" 32.3(2!)! "*!
3$8&3$! "*! 0&=$! 6NCNMM; ;Z1 .'=Q3Eu.V&!1 0VOX,�.2;-./;-1 .J!1 .'=-.E32&!1 .J]3V10;G]1 .'=QA;:3F1 3T(;9On1 ;̀

3/.K8:,#VO2.X3K*%(?W1.'=-.A;-03N1(3K1.'=- !$5,"*+"-./"8*0#"1."#$:2"-./6"9#*(,625"0/97(2,"
BH-".1#26"1#$5"1#2*6"%.1#26C"1#262"8*(("H2"5."H($%2".5"-./"*+"-./"
#$5,".:26"B1."1#2"0/97(*5;"8.%$5C"8#$1"-./"#$:2",29*,2,"1.";*:2"
B#26C" *5" +$*65200! *! "*! -'&/0:! *'! %$"8#:! (*5$"#&/0! "*! (*5$*/$!
6GICHN;! (;93N03E;�1 (;9,-03N1 O|(;-;+$%1 &5(;>" #2" 0$*," 1." #*0" 026:$51I" L[219#" /0" ./6"
(/59#1N!

-YCQ:;!3'T1*-$!O,+((1!*%!-*"#!=1!222!+/3!=1!2n!6($$!4/3$'"NFQ/!'?1?;P!(!
"*!-$!0&=$/!6I>C@;! ,Q13w,-Vj!1.J3K1(LK&Y;Z,P,9A,K3A?W1OP3W(;- !8#.2:26"*0";*:25"#*0"629.6,"



 

!5Z5Z*+!

*5"#*0" 6*;#1"#$5,.! W6NCGLG;13@(;-,Q*%010V=-Vj!13JA,G8%016$,&"#$"! %*'! "#$! ]$7(! &/!
,+'"&84)+'! +/3! +)(*! %*'! "#$!^#'&("&+/(;" 1#.02"8#."8262" ;*:25" 1#2"
K96*31/62!#!"*!-$!0'+/"$3!(*5$"#&/0!6NLCMH; A,-Vj!1.E;>1&5(;>g3/VOK(3A13R;%bkO/1;<1 !
A.,"0$*,I"L=.020I"-./"#$:2"H225";6$512,"-./6"62R/201@N!!

YCQ/! '?1Q" O+8"1! ,+'"1:! %$51" =̂ 3A,-M! '?1*-$1/5P! (! (*5$*/$! 7#*! *'!
(*5$"#&/0!7#&8#!&(!8*5&/0!6GFCIF;! r̂ 3A,-&�1;̂ 3F(L/%01LJ$]3V!$5,"1#2"G./6"*0"
9261$*5(-" 9.%*5;! #! (*5$*/$! 7#*! *'! (*5$"#&/0! 7#&8#! 8*5$(!
6>>CG?;!xJA?WOK1xJ(;D*:O/?W1.'=QA,-03N1wd9$]!V"9.%2"1."-./"8*1#"9(2$6"$/1#.6*1-1"!

8J0FQ1*E! 'Q1?'" O=1! /1P! (! "#$! +8"! *%! 0&=&/0! 6GHC?L;1$5.E3X*%(?W1 O2OKbY3A1 3P8:%01 LJ$]
1g3W.2=q*%01l,G1,N(;-A$]3V1?J(3/.4$~03Vttt !A.," 9.%%$5,0" \/01*92" ,.*5;" ;..,I" $5,"

;*:*5;" 1." 62($1*:201X!#! ,+9&/0" 6N>CM@;1.J3F1pC.A3W1;u3V1rs32(3n,-1.'?)A?)*:=-1;u1�5(3n?2
,s(;QLc%01,N(;-A$]3V1,s;̀ LS%01?'(;>$]3V1,P8:%01?2*Q,G!32.3(2"8#."$62"5.1",*:2612,I"2*1#26"H-"
9.%%2692" .6" 36.+*1I" +6.%" 62%2%H26*5;" A.,I" /3#.(,*5;" 1#2"
36$-26"$5,"3$-*5;"1#2"362096*H2,"$(%01!

@YCQ[V-$3%$'1*--! O,+((1! ,+'"1P! "#+"! 7#&8#! &(! %4)%&))$3:! 8+''&$3! *4"!
6G?CHG;!(yA,-bY3K1O|OE.F3V13J(;Q1OP89$]!16/(-"G*0"36.%*02"8*(("$(8$-0"H2"+/(+*((2,1!

I:>Q[\B$3%/'1T5!O,)1!*%!+8"1!,+'"1"w,-bkOK!%/'1QP!"#*($!7#*!0&=$:!0'+/":!
,+9! 4,! 6>CGHN; 1;s(;QLc%013JV=-bkOK*%03V1;s;̀ LS%013JA,KA,qOK*%03V1 1#.02" 8#." 326+.6%" 1#2"
36$-260"$5,"3$-"/3"362096*H2,"$(%01!

!
!35Z5Z 'O1#O1#!+-4/3+/8$:!0'$+"!7$+)"#.!6*%!#+&'!+/3!"'$$!-'+/8#$(;!"*!
-$! "#&8<:! &/"$'"7&/$3.! "*!-$! %)$(#9.! %4'/&(#&/0(1!`%! "#&(! '**":! r�(;\&!!
'$1#?1#!*884'(!"7&8$!&/!"#$!A4'B+/1!

LZ0F]+!3'$1#?1#! O8*))1! /1P! (! %4'/&(#&/0(! 6GHCIL;1(36?2(3W.V&!3V1(3),Z03V.S&!1.J,K3V
xJA,41g;%$]1(IF(;-3K3V1([\(;\&!1(36?2(3X*U&!3V! $5," +6.%" 1#2*6" 8..(I" 1#2*6" +/6" $5," 1#2*6"
#$*6I" B1#2-" #$:2C" +/65*0#*5;0" $5," B.1#26C" /020!25\.-%2510" +.6" $"
8#*(2! #! ,'*,$'"9:! 7$+)"#! 6G?C@>;1([\(;\&!1 OJ3/.4&!1 .'O61xJ.2;>1 .J,K1.'O);:.W;>1(;9*Q;:.6&!1 .';Q3V
(IAb_?23V!#.8"%$5-"$";2526$1*.5"H2+.62"1#2%"#$:2"D2",2016.-2,S"8#."
0/63$002,"1#2%"*5"6*9#20"$5,"./18$6,"03(25,./61!

!
3!5Z52 'O1#O6! "'+8$:! 5+'<:! "'+8<:! '$5/+/"(:! '$5+&/(.! )+/35+'<(:!
5*/45$/"(.! +4"#*'&"9:! %+=*4'.! "*!5+'<.! 3$$3(.! "*! ,+((! +)*/0:! "*!
"'+/(5&".! "*! %+=*4':! "*! ,'$%$'1! `%! "#&(! '**":! %&=$! %*'5(! *884'! NG!
"&5$(! &/! "#$!A4'B+/C! O2;\bkOA!-/'1#$6!*/8$.! 32;\M!'?1#$6$! %&=$! "&5$(.! p2;\&!!
'$1#$6""#'$$!"&5$(.!p2(;\M!'?1#?6!GG!"&5$(!+/3"rs32(;\&!!'$1#?6$1/5!*/8$1!



 

!5Z54 ! **!

B2F][\B13-/'1#$6!O&5,$'%1!*%!,+((1!=1"32,\j!!'/1#*6$P!"*!-$!#+/3$3!3*7/!
%'*5!*/$!0$/$'+"&*/! "*! "#$! /$E"! 6@>CN>;! O2;\bkOA1p2.4,/18u$]10;G361.J$]1&5(;q;Z!$5,"
#2" 0$*,I" L]#*0" *0" \/01" $59*251" 0.6926-" B(2$652," +6.%" 362:*./0"
;2526$1*.50C@N"!

-2F]/3'?1#$6$!O=1!2n:!8*4)3!+)(*!-$!=1!222:!($$!3&(84((&*/!4/3$'!g;-M!
'?1?:! "'+/(1P! "*!,'$%$':! "*!,4"!+#$+3!*%:! "*!%+=*4'!6I@CGH;13JVO2,\bk=-1b53W
(3A*9aE%01;s(3A34*%0! -21" -./" B32.3(2C" 362+26" 1#2" (*+2" .+" 1#*0" 8.6(,.! W6F?C?;!
.'?),/=+*9&!1 g;:3F1 3JVO2,\bkOA! 1#2-" ;*:2" B.1#260C" 362+262592" .:26" 1#2%02(:20"
B1#2-"$62"02(+),25-*5;C1!

82F]+!3'$1#$6!O/1:!,)1"p2(;\M!'?1#?6P!(!"'+8$:!5+'<:!&5,'$((&*/!6>ICN?;!
.'O6(3KA,/1g,Z1,EVOna/%01?2;\&!1.J,K1.'?),6VOnOV ! 1#2*6" %$67" *0" .5" 1#2*6" +$920" +6.%" 1#2"

16$920".+"36.016$1*.5!#!(&0/:!5+/&%$("+"&*/:!$=&3$/8$!6MLCFL;1.2=h*9(;Z
$,A.4OA1 ;#.A;Q1 ,P8:%01 ,̂ 3K.4321 ?2(;\03N1 g;%$](3),-.V3K1 3E.X3W1 3�.2&i01 w ! (..7I" 1#25I" $1" 1#2"

%$5*+201$1*.50".+"A.,N0"%269-I"#.8"G2"6201.620"1#2"2$61#"1."(*+2"
$+126",2$1#!)!3$$3(:! &5,+8":! '$)&8(! 6>LCNG; 0I2(;\03N3V1[sLV=>1.'O)*9,K1LE;U&!1.'O610V=9(;Q1

1 g,Z?�.2&i0 ! 1#2-" 8262" 016.5;26" 1#$5" 1#2%" $5," %$,2" $" %.62"
*%36200*:2" *%3$91" /3.5" 1#2" ($5,.! W6NLCI>;1l?2;\&!1g;:3F1,N;uVj!1.'O611#2-"
$62" 1#262" +.((.8*5;" *5" %-" +..101230! *! "$+8#&/0(:! +(! &/! */$!
&/"$','$"+"&*/:! ,'$%$''$3! -9! b+)Qheok:! *%! 6NLC?H;1.';%1 (3K?W1 =<.2OS3W1 &5(;>
$5VO/L2%01?2;\&!1.J,K1[̂ 3�.W;>1=<.�3W;q;Z1,P?W10VO2OS.W3A!#2"0$*,I" LV" 0$8"8#$1" 1#2-",*,"5.1"
022I" 0." V" 1..7" *5" 0.%2" .+" 1#2" 12$9#*5;0" .+" 1#2" =20025;26N!
O+88*'3&/0!"*!"#$!*"#$':!+/3!5*'$!,*,4)+':!&/"$','$"+"&*/C!LV"1..7"$"
#$5,+/("+6.%"1#2"+..10123".+"1#2"=20025;26NP1!

L"-20F]+!!'$1#?6$1/5!O/1J=1!/1P!+!"'+8$:!=$("&0$:!'$5/+/":!'$)&8!6>HC>;!
.J,K1zs32(;\&!1.V&!10;G361$5.W;>1.J,K1x@(;-,Q?W1w,9V=-b_,0x'*:,F1 " H6*5;"%2"$"362:*./0" 096*31/62".6"

0.%2":201*;2".+"#$5,2,",.85"75.8(2,;21!
!

3!5Z54 'O1#O(!"+5+'&(<!"'$$.!"*!-$!3$$,Q'**"$3:!"*!-$!*%!/*-)$!*'&0&/.!"*!
+8R4&'$!0'$+"!7$+)"#.!"*!$/34'$1!`%!"#&(!'**":!�5*\&!!'$1#(!*884'(!*/8$!
&/!"#$!A4'B+/1!

4̂T]+!3'$1#(! O8*))1! /1P! "+5+'&(<! -4(#! 67**3Q0&=&/0! "'$$(;! 6M>CGH;!
o5A,:;>1 x2.E,/1 .J,K1 zN.w;U3V1 o5*\&!3V1 zD.K;H1 o5=Qj!1 .w;-03V;G1 ?J.A;-893n1 .'?).A;-893n?W1 .'O6(;9*%LE3W3V! $5," D2"
623($92,"+.6"1#2%"1#2*6"18.";$6,250"8*1#"18.".1#260"1#$1"-*2(,2,"
H*1126"+6/*1I"1$%$6*07"H/0#20"$5,"$"+28"(.12"162201!

!



 

!5Z5,*"!

!35Z5, 'O1#O%!(&/:!8'&5$:!04&)":!"*!(&/:!"*!8*55&"!+!8'&5$1!`%!"#&(!'**":!
(&E! %*'5(! *884'! >I! "&5$(! &/! "#$! A4'B+/C! p'*\$]! '*1#%! MF! "&5$(.! p',\M!
'?1#*%! "7&8$.! JA,K,\M! '?1#*%Q5! */8$.! '(;\&!! '?1#?%! */8$.! p'A,\&!! '$1#Q%!
($=$/!"&5$(!+/3!p'A,\bY;-!1$'1#Q%!"7&8$1!

8,T]*E3'*1#%! O/1J=1! /1P! (! (&/:! 04&)"! 6FCN?;13R,K*\$]3V1w,K*\$}?W13NVOW;-1.J&!1OEA?2j!1wd9$]
2(89%01?@(34.S&!1.J,K13JV=Q;-;Z!V"8./(,"6$1#26"-./"8262"H/6,252,"8*1#"%-"0*5"
$0"82(("$0"-./60"$5,"H29$%2".52".+"1#2"*5#$H*1$510".+"1#2"[*62!#!
8#+("&($5$/":! -)+5$:! 8$/(4'$! 6NCGIN;1(IK*\$]1 .V&!1 ([+;93n1 x�VOK1 .J,K1 ;#(;H1 .J3K;Z
,P.A;:3F13'*\$]1;̀ ;Z1.'O);9.A3W13�;:.S&Y;Z! H/1" *+" $5-.52" #$0" 62$0.5" 1." 0/03291" 1#$1" 1#2"
1201$1.6"#$0"%$,2"$"%*01$72I".6",.52"86.5;I"$5," 0."3/10" 1#*5;0"
6*;#1"H218225"1#2"3$61*20I"#2"8*(("*59/6"5."9250/62.!W6FCGL@;1(8q34;-./0
(IK*\$]!1#2"18.".+"1#2%"#$,"9.%%*112,"$"0*5"O)&"1!%26*12,"$"0*5P1!

8,C]/3'?1#*%!O+8"1!,+'"1:!,)1!JA,K,\M!'?1#*%Q5P!(&//$':!04&)"9:!$=&)3*$'!
6@HCN>;! 03N1.'O)*9,K1.C,D=-1;u3V13RfW321?'*QO4$%1.2?W.S(;Z10I2V=+;Q1.V&!1(IK,\ 0." 0/H%*1"3$1*251(-" 1."
1#2"\/,;2%251".+"-./6"<.6,S",."5.1".H2-"$5-"0*5526".6",*0H2(*2:26"
$%.5;"1#2%1!

,0F]+!!'$1#?%! O=1!/1J/1P!,4/&(#5$/"! %*'!8*55&""&/0!+!(&/! 6NFCHI;!
(IK(;\&!1;e*:3A13R$%;G1b53X*+3A1.J3K3V!8#.2:26",.20"1#*0"8*(("+$92"1#2"325$(1-1!

8,1C]+!3'$1#Q%!OR4+(&)&/"$/(1!+8"1!,+'"1P!#+'3$/$3!(&//$'!6NCN@H;1OP8:%03V
u&1x'A,\&!x2(8+;Q1 85=Q1 a@,4OA ! A.," ,.20" 5.1" (.:2" $5-" /5;6$12+/(" #$6,252,"

0*55261!

8,1C][VFQ31$'1#Q%!O=1!/1P!(!6"#$!+8"!*%;!8+4(&/0!(*5$*/$!"*!8*55&"!+!
(&/:!&/=*)=&/0!(*5$*/$!&/!+!(&/%4)!+8"!6FNCNM;1pV*B;%1;u1(I/bY;Q1(3)A,Z13JVOF3c(;9;-3A
p'A,\bY;-1;u3V1(3)A,Z"1#2-"3$00"$6./5,"9/30".+"8*52I"8#*9#"9$/02"52*1#26"*,(2"
1$(7"5.6"0*5"O)&"1"*5"8#*9#"1#262"*0"52*1#26"*,(2"1$(7"5.6"$"9$/02"+.6"
0*5P" #! +884(&/0! (*5$*/$! *%! 8*55&""&/0! +! (&/:! '$8'&5&/+"&*/!
6FHCNF;! (IKA,\bY;-1;u3V10IV*B;%1(3)A,Z13JVOX3K./3A1;u!1#262"1#2-"8*(("#2$6"5."*,(2"1$(7".6"
6296*%*5$1*.51!!

!
!35_5_ 'O\O\" "*! &/%)+5$.! "*! &/8&"$.! "*! -$! %+(".! 6*%! %&'$;! "*! 8'+8<)$.! 6*%!
7+"$';!"*!-$!(+)"9:!"*!-$!-&""$'1!`%!"#&(!'**":! 3nj!p�( !'/\?\!*884'(!"#'$$!
"&5$(!&/!"#$!A4'B+/1!

8_0-̀ ;!3'/\?\!OR4+(&Q+8"1!,+'"1P!6*%!7+"$';!-&""$':!(+)"9!6FHC@L;1ON(;U;91.V;%
3JVO2=Q*U;-1 ;u.V;:;Z1 (In(3nj!1 O|(;9*:3X3n! *+" D2" 8$512,I" D2" 9./(," %$72" *1" B08221"



 

!5_54 ! *#!

,6*57$H(2"8$126C"H*1126O8*(("-./"5.1"H2"1#$57+/(F!
!

3!5_52 'O\O6!7+0$(:!'$7+'3!%*'!7*'<!3*/$.!"*!#&'$:!"*!$/0+0$.!'$/":!"*!
'$/"." 3*7'91! `%! "#&(! '**":! %*4'! %*'5(! *884'! GLI! "&5$(! &/! "#$!
A4'B+/C! O2OnbY;-!1$'\/6!*/8$.! 323nbY;-./,0!'*01$'\$6$!"7&8$.! p2.n&!!'$\6!?M!"&5$(!
+/3!p2VOnj!!'/\T6!GN!"&5$(1!

B2B̀ [VFQ31$'\/6! O&5,$'%1! *%! =1" 323n&!! '$\$6$:! "'+/(1P! "*! 0*! &/"*!
8*/"'+8"4+)! +0'$$5$/":! "*! 7*'<! +(! +! #&'$3! ,$'(*/! *'! "*! #&'$!
(*5$*/$!"*!7*'<!+(!+!#&'$3!,$'(*/!6NICN@;1Lw;-;9.W01�3E.4$]13R34,Q*9j!1.J&!1OEA?2j!1wd9,0
x�3n,413w,9(3K;\1w,932OnbY;-1.J&!1g;:3F1?J.A;-(36!V"8*0#"1."%$66-"-./"1.".52".+"1#202"18."
,$/;#1260".+"%*52I".5"9.5,*1*.5" 1#$1"-./"#*62"-./602(+" 1."%2" +.6"
2*;#1"-2$601!

-2-̀ [VFQDSC'3'*01$'\$6$!O=1!f!"'+/(1P!"*!#&'$:!"*!'$/"!6NICNH;1(3KO603E.4$]1*<;%(;>
?V;q*%01;<.23nbY;-./01?J3K132.A;H1LJ$]1O|.2?nbY;-./01,<3W&!(3AOJA,K&i01al !.52".+" 1#2" 18." B,$/;#1260C"

0$*,I" L[$1#26I" #*62" #*%O1#2" 016.5;I" 16/018.61#-" %$5" *0" 1#2" H201"
3260.5"-./"9./(,"#*62@N!

82D̀ +!3'$\6! O/1:! ,)1! p2VOnj!! '/\T6P! (! 7+0$(:! ,+95$/"! %*'! 7*'<! 3*/$!
6HFCH;! LJO632VOnj!1LJO6V=-�;Z1.'=Q;%13J.X3�.2&!1.J$};Z! *+" 1#2-" 0/97(2" B-./6" H$H*20C" +.6"
-./I"3$-"1#2%"1#2*6"8$;20"B+.6"*1C!#!'$7+'3!6NHCGL?;1,P.A;:3F1.'=Q=%&Y./&!1(3K3V
3JA,K;%(3X*%01f@321g;:3F18u$]13l?2.n&!1.J$]1x2.n&!1.J,K! V",."5.1"$07"-./"$5-"628$6,"+.6" *1I"
+.6"%-".5(-"628$6,"*0"8*1#"1#2"<.6,".+"$(("H2*5;0!)!3*7'9!6>CNF;!
,#VO2.X3K*%(?W1LJO632VOnj!1LJO6V=-03N3V1LJ?),:.6&!1?J*G$}?W1LJO6VO4,Q*9(;Z! 0." %$66-" 1#2%" 8*1#" 1#2*6"
32.3(2N0"9.50251"$5,";*:2"1#2%"1#2*6",.86*20"*5"$99.6,$592"8*1#"
1#2"5.6%01!

!
3!5_54 'O\O(" +! )+'0$! 3&"8#! %*'! 8*))$8"&/0! 7+"$':! "*! 8*))$8"! 7+"$'.! +/!
+,,*&/"$3!"&5$:!"*!%&E!+!3+"$.!+!8+4($.!"*!8*/($/"1!`%!"#&(!'**":!(&E!
%*'5(!*884'!>>! "&5$(! &/! "#$!A4'B+/C! &5Ln&!!'$\\$($! */8$.! &5fnj!!'/\\*($!
*/8$.! �53n&!!'$\$(!M?! "&5$(.! ?J.A;:3n&!1'$\$($-5!*/8$.! �5Ln&kOK!%/'$\\$(!*/8$!
+/3!�5.n&!!'$\(!*/8$1!
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3JVOK,E*q;-./3A1 ;u3V1 [̂ 3F(3/1 3JVO2,HbY;-./3A! 1#262" *0" $5" $33.*512," 1*%2" +.6" 2:26-"



 

8.-b+!*$!

32.3(2^" 8#25" 1#2*6" $33.*512," 1*%2" 9.%20" 1#2-" 9$55.1" #$0125" $"
0*5;(2" %.%251" 5.6" ,2($-! #! O34+)! ?J.A;:3n&!! '$\$($-5P! "$'5:! ,$'&*3!
6NICNI;! Lw;:3F13J03V.EOF1;̀ ;Z1=<.A3�;>1?J.A;:3n&i01(3KLA&!18#*9#2:26" .+" 1#2" 18." 126%0" V"
B9#..02"1.C"+/(+*(I"(21"1#262"H2"5."9250/6*5;".+"%21!!
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$(*72"$";$6,25".5"$"#*((O#2$:-"6$*5"+$((0"$5,"*1"36.,/920",./H(2"*10"
B5.6%$(C"-*2(,1!

!
&'! '$()" "#$! 3$%&/&"$! +'"&8)$! m#A?2.X8-%01s0E&!" ! *884''&/0! (*5$! IIHF! "&5$(! &/!
"#$!A4'B+/1! 2"! &(!,'$%&E$3! "*!+!8*55*/! &/3$%&/&"$!/*4/! ms32,Q;91'/0" :!
+/3!%4/8"&*/(!+(C!%!8*0/&(+/8$! m^LA,E.)3X%0150" :!,+'"&84)+'&(&/0!"#$!/*4/!
"*! 7#&8#! &"! &(! ,'$%&E$3! */! "#$! 0'*4/3(! "#+"! (! &"! &(! +)'$+39!
5$/"&*/$3! &/! "#$!3&(8*4'($:! %*'! $E+5,)$!5V/2%0! &/! 6@MCGFYGH;1(3K;Q
&5VO/L2%01OJ.V3F.2,Z1g3S3X;Z1[uVO/3213J.V3F.2,Z1g;%$]1(;9*:3/.2&!!$0"D2" 0251" $"%20025;26" 1."
E#$6$.#I"H/1"E#$6$.#",*0.H2-2,"1#2"%20025;26!#!&"!&(!+((45$3!"*!
-$! 8*55*/! </*7)$30$! (48#! +(! 7KU%0:! 2Kq%0:! 5A:%0:! +/3! 2()9%0" &/!
6MHC>L;! 323K;q*%013R?2.E=-1.J&!1(3);%1w,B3W*93A1O7.K8U%01;u!*1"*0"5.1"+.6"1#2"0/5"1.".:261$72"
1#2"%..5!)!&"!&(!,#9(&8+))9!,'$($/"!+"!"#$!"&5$!*%!(,$+<&/0!(48#!+(!
3'VA%0! &/!6FCM;! 3'.V3A*%03*Q&!.'=Q;9A,E1.'=Q;%1=<*:3K ! 1.,$-"V"#$:2"326+2912,"-./6"62(*;*.5"
+.6"-./1!K#$($!"#'$$!"9,$(!#+=$!"#$&'!8*4/"$',+'"(!&/!"#$!4($!*%!"#$!
3$%&/&"$! +'"&8)$! D"#$B! &/! \/0)&(#! %%! 0$/$'&8! '$(! m01 :^LA,/*9?n%0" :!
0$/$'+)&(&/0! "#$! 8*55*/! /*4/! "*! 7#&8#! &"! &(! ,'$%&E$3! -9! (!
$5-'+8&/0! +))! +/3! $=$'9! */$! *%! &"(! 5$5-$'(! m1E02*Z&!1CA,K3n1e02*B,-./0
7*9?n%0" :! (48#! +(! J(/9~0! 6"'+/()+"+-)$! /*"! 7&"#! D"#$B! -4"! +(!
D#45+/<&/3B;! &/! 6>CNI;! ([+A,X3�1 3J(3/*9$~01 ;e,:=H3V! +.6" #/%$57*5," 8$0"
962$12," 82$7! #! $5-'+8&/0! +))! +/3! $=$'9! */$! *%! &"(! +""'&-4"$(!

m7*9?n%01�_(3S;H1CA,K3n1e032*B,-./0" :!+)(*!3$(&0/+"$3!+(!"#$!'$(!*%!,$'%$8"&*/!
m01 :5(KQ%0" :1(48#! +(! @(-Q%0! ""'+/()+"+-)$! +(! D"#$! q**<B:! 7&"#! 0'$+"!

$5,#+(&(!*/! D"#$B:!*'!+(! D"#$!=$'9!q**<B;! &/! 6NCN;13@.A321;u1O@(;-,Q*%013R$%;G
,q8-OK:$%1�IEO61,PA,Z3JA ! 1#*0" *0" 1#2" 326+291"U..7" *5"8#*9#" 1#262" *0" 5.",./H1I"

9.51$*5*5;" ;/*,$592" +.6" 1#.02" 8#." $62" %*5,+/(" .+" A.,:! *'! )!
,*&/"&/0!"*!"#$!5+&/!R4+)&"9!*'!$(($/8$!*%!"#$!/+"4'$!*%!"#$!/*4/!
(48#!+(!N(3K*%0! 6"'+/()+"+-)$!&/"*!\/0)&(#!+(!D7+"$'B!7&"#!/*!3$%&/&"$!
+'"&8)$;! &/!6NGCML;! �w341zN.w;U185=Q1,N(3K*%013J,K1(;9*:3X3n13V!$5,"D2"+$0#*.52,"+6.%"
8$126"2:26-"(*:*5;"1#*5;1!i&("&/04&(#&/0!-$"7$$/!&/("+/8$(!*%!"#$!



 

!545U ! #%!

8*0/&(+/8$!'$(!+/3!"#$!0$/$'&8!'$(!&/!=+'&*4(!&/("+/8$(!5+9!8+4($!
&/"$','$"+"&*/+)!,'*-)$5(1!V!8+($! &/!,*&/"! &(! "#$! %*))*7&/0!=$'($!
&/!7#&8#! "9,$! 22CM! *%! "#$! 0$/$'&8! '$(! *884'(! -4"! 8*4)3! $+(&)9! -$!
8*/%4($3!7&"#!"9,$!2CN!*%!"#$!8*0/&(+/8$!'$("6HCI?;1O'O6(;9.A;-03N13JA,G8%013R$_;%Vj!

1.E;q;Z1,N�jk361(3)?W1.2=+*Q3A1.J$};Z1;sLVOW�9%013V13'*QO4*%03V13@(;-,Q*%03JA2,Z(;Q?W1(3)?W10VO/.A;%1(IK.V;>1(3)?W1(;9*:8Q3V ! 1#.02"
B%20025;260"8#."#$:2"H225"362:*./0(-"%251*.52,C" $62" 1#2" .520"
1." 8#.%" D2" ;$:2" 096*31/62I" 8*0,.%" $5," 36.3#21#..," O+))!7&"#!
0$/$'&8! '$(P" H/1" *+" 1#202" B32.3(2" 5.8C" ,*0H2(*2:2" *5" 1#2%I" 1#25"
*5,22,"D2" B$(62$,-C"#$:2" 2516/012," 1#2%" O'$%$''&/0! "*! "#$! "#'$$!
&/("&"4"&*/(:!-4"!/*"!+!(,$8&%&8!-**<!*'!8'$$3P!1."$"32.3(2"8#.",."
5.1",*0H2(*2:2"*5"1#2%1!

!
F}+!! '$(?! &/&"&+"&*/! +/3! &/"$'Z$8"&*/! ,+'"&8)$! (s0E&!3T(-*+,-./0" :! *884''&/0! F>!
"&5$(!&/!"#$!A4'B+/1!2"!)$/3(!,+'"&84)+'!$5,#+(&(!"*!"#$!8*/"$E"!&/!
0$/$'+)!+/3!%4/8"&*/(! &/! "#'$$!7+9(C!%! +""$/"&*/!3'+7&/0!,+'"&8)$!

mPAW*9;-1#234" :! D&/3$$3! SB:! D(4'$)9! SB:! D+)+(! SB1! 2"! 5+9! ,'$8$3$!
$&"#$'!+!/*5&/+)!($/"$/8$:!+(! &/! 6NCGM; 89%013J3K03N1(3K;Q10V=9,K03N1.'O);%1&5A,>10;G$]3V1O7(
3JVOK;:.X3A1;u1.J,Q;%3V1ON(3);+a/%01O'O61.'O)89$]1;u&!1ON(3);+a/%013J3K03N1(3K;Q1OJ,Kbk=9&!10V=%(;>!8#25" *1" *0" 0$*,"
1." 1#2%I" LU2(*2:2I" $0" 1#2" .1#260" H2(*2:2IN" 1#2-" 0$-I" LK#./(," 82"
H2(*2:2" (*72" 1#2" +..(0" #$:2" ,.524N" V5,22," 1#2-" $62" 1#2" +..(0I"
1#./;#"1#2-",."5.1"75.8"*1!*'!+!=$'-+)!($/"$/8$:!+(!&/!6GGCI;1.J$_;%3V
.'O)*93F1([ZVO2.S3K137.A;%1.'?)A,-bY3A13'.V3A1;u&!1OPO/?W.43A1(3K1LJ=%V=q3A;%1zs3EVOE.X3K1ẑ LKj!1g;%$]13@0;G3X*%01O'O)*93F1(;9.28H&!!
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"#$! A4'B+/! 6GHCGLG; 0;G$]3V1(;9*%LE3W1[̂ 3A03N13J(;Q3K1ẑ 3A03N1OP8:%03V1O';:.F&!1(3K?W1j5fc;9OA10V=%(;>1(3K89$]1;<*9&!1
2;-*+OK!8#25" D2" 0/H01*1/12" .52" :2602" +.6" $5.1#26O$5," A.," 75.80"



 

@R+!! &)!

H201" 8#$1" G2" 62:2$(0O1#2-" 0$-I" LY./" $62" \/01" %$7*5;" *1" /3N! .!
)$((*/! 6MCGM; .E;>13J(;Q1.'=Q;%1r̂ 3A03N1g,Z1?J.A;-&_,Z1(;-;q;-*%0$1 ! -./" #$:2" $(62$,-" 0225" $"
(200.5" *5" 1#2" 18." $6%*20" 1#$1" %21" B*5" H$11(2C! /! 0)*'9:! 7*/3$'!
6G@CG; 3J(34.WO/1l,G8%01�32./&!1,|,E.W3X?W1[̀ .A;%13J,K1,E?n./3K*%01?'03234*%01g;%$]1,E?n./3K*%01g3S*>&i01l,G8%01

(;9*Q32(3W1OP;%.V341OP3A?2=9$%1.J,K1(;9,-(3A03N ! ;(.6-" H2" 1." G*%" 8#." %$,2" G*0" 026:$51"
16$:2("H-"5*;#1"+6.%"1#2"K$962,"=.0R/2"1."1#2"[/61#201"=.0R/2I"
8#.02" 0/66./5,*5;0"D2"#$:2"H(2002,I" 1."0#.8"#*%"0.%2".+"Z/6"
8.5,260!(0!(,$)):!&/!+/!&/"$','$"+"&*/!*%!=$'($!6@CGMN;1(;9,-bY;-1(3K.)3K10V=%(;>3V
3JA,9,KbkOK?W13R;%1OJ.4;91(3K;Z1(3)?W1(;93234./;-$%1ẑ 3A03N1.J,K1,P?W! $5," 1#2-" 0$*," LD#$12:26" 032(("
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#9*WÙ/(W1M*V'1B8,5F'&.*W1M!V5F'1B,7<CI=;'G̀.*:(?')9*%'/a[,7@1Y'89#b#M*V8R(?!16"#$3"Y'-"C3"2.(("@'#$39"
#$37" '((" #1@3#$395" #$36" C3" 2.((" ='-" #1" #$1=3" 2$1" '=:9.+3>"
D'9#639=";#1"?1><"KC$393"'93"-1,9"D'9#639=SF!#!"#$07!.0!"#$!$04!
DM?KOG'P=;'&aQ/1$7c'&.*?.*W'+�/C?I=;'5G.*:1,')9*%'(L).#$d?;&1.'19!W#R!;&1.'1q/(07W!;&'#HCI;&'#H1,70{U#,'8B5F'}M(V1$=;'1B/(W'/1@

8B7@'7HCI;&'+B.#Q ! .#" .="61#" ;+38.##.6@5"D1==.+(3<" 819"'6-"$,7'6"+3.6@" #$'#"
?1>" =$1,(>" @.43" $.7" #$3" L:9.D#,935" 2.=>17" '6>" D91D$3#$11>5"
#$365" .6" #$3" 36>" ;'8#39" '((" #$.=<5" $3" ='-" #1" $,7'6B.6>! K\3"
219=$.DD39="18"73".6=#3'>"18"?1>MF!!

!
!*T*@ ! #$*7*6! &"'! "#./! (&&"! ($1&)1$/! *(&'04! "#$! 2&02$+"! &%! 0'6,$(!
$.I#"5!:%!"#./!(&&"7!%.1$!%&(6/!&22'(!$.I#"!".6$/!.0!"#$!='(>*0?!\B7@/(%!
#$%7.6"&02$-!P7?/1@(%!#$'7%60!&02$-!-41,7?/1@(%'#$'7%606.-'#,6"%&'(!".6$/-!
B,7?/1@(%!#$'7%606"&02$!*04!\B#@*%'!#$,7,6!&02$5!

8@J:$%&)#$%7.6"B*2"5!+*("5X05C!&0$!6*9.0I!'+!*!I(&'+!&%!$.I#"7! "#$!
$.I#"#! &0$! D;<?JJG 1.'' 89#D#$!I(W' 89#D*?7@/(%1.'-41[8$1]'1B.*;.*:1, '6>" ;=173<" ='-5" KT$3-"
2393"=34365"'6>"#$3.9"3.@$#$"2'="#$3.9">1@MF!!



 

!*T*@ );E<!

VJW$9:%&)#$'7%60" B2*(45!0&57! %$65!41,7?/1@(%'#$'7%6.-'#,6C!$.I#"! DMO?PG!
}�&1.8Z5F'(41,7?/1@(%'+9/1[!?5f&'1B7@'89*W(;'5G1Z!?5F1.!A3"=36#">126"819"-1,"18"#$3":'##(3"3.@$#"
B.6>=!D'.9=5!!

@2JW$9:%&)#$'7%606"B2*(45!0&5C!$.I#"Q!DJE?EG 1B,7<C;&1.'1B.#@8M1,'7"/(?1m8R#@!;&')9*%'89(;'
&.*0{w1,'741[1$8M5w+$'1A&1Q1D*V'89#b.#Q7I8Y/(2'1B,7?/1@(%'3L1Q!I1Y ! '=" 819" #$1=3" 2$1" '::,=3" :$'=#3"

21736" ;18" '>,(#39-<5" #$36" 8'.(" #1" D914.>3" 81,9" 2.#63==3=5" ('=$"
#$37!3.@$#-"('=$3=5!

8@":0&)#$,7,6"B05C!*0!$.I#"#!DE?;JG! 89*0!W1M(0'/)@7@'#B#@d%;&')B#D(I(2'\Q(;1.'89*W(;'1B/(W'8B=r(2!
+,#".8"-1,"$'43":$.(>9365"#1"#$37";-1,9"2.43=<".="'6"3.@$#$"18"2$'#"
-1,"(3'435!

!
!*T*@ ! #$*7*6! &#'!+(.2$7!1*)'$7! "&!+(.2$-!$R'.1*)$0"5!:%! "#./! (&&"7! \B1@(%!
#$'7'6!&22'(/!;;!".6$/!.0!"#$!='(>*05!

8@9:%&)#$'7'6!B05C!+(.2$!DM?KKG 7HCI;&'7Q8D1[+$'1B.#M(0!V1,'1B,7<C;&')B=>3y,7I(S'/3?1@(%'89+D7?/1@8,5F1.''
89#D(;'(s(y(N'(t'1T=6(;.F̀'K72'7L1M7NO& !+,#"#$1=3"2$1"=3(("1,#"?1>F=":1436'6#"'6>"

#$3.9"126"1'#$="819"'"=7'(("D9.:35"819"#$37"#$393"2.(("+3"61"=$'93"
.6"#$3"A393'8#395!

!
)U4":%& #$'7/>!D/$$! !)*T*U #$*7*>G5!

!
)!*@*5 #$*6*-""A&7!"&!6*9$!"A&7!"&!4&',)$-!"&!,$047!"&!"A./"7!"&!%&)4!

'+-!.02./&(!"$$"#-!"&!4&!.0!"A&/-!"&!+(*./$-!"&!.0/')"-!"&!$82)'4$7!"&!
$82$+"5!:%!"#./!(&&"7!0.0$!%&(6/!&22'(!JO!".6$/!.0!"#$!='(>*0?!P7?!%1,!
-'#$60!&02$-!P7?!%(08]1,!-'=#'#$60!&02$-!P7?/(%'#$%60""A.2$-!+B/(?!%&'&.#$6%6";;!
".6$/-!+B/(0(?!%&'&.#$6'#%6"%&'(!".6$/-!1M(V1c'K(?!%&'&.#$6%"P'=$'9'""A.2$-'/(0(?!%&'
(L1M(V1c!&.#$6'#%'P'=$'9'#'" "#($$! ".6$/-!K(?!%1@'7'#$6%" "#($$! ".6$/!*04!
P7?/(%1@!7'#$%60""A.2$5!

VJW-&92)-'#$60!B.6+$(%5!&%!15!K(?(%'#$'6%7!"(*0/5C!"&!,$047!"&!%&)4!'+7!
"&! "A./"!LD;;?FG'89#b1M.#Q#m'1B.*?!%1,'#$3-":16:3'(" #$3.9"367.#-5" #$3-"$.>3"
#$3.9"#$1,@$#="B)."5!#$3-"81(>",D"#$3.9"+93'=#=C5!!

VJW-&%6HX92)-'=#'#$60! B.6+$(%5! &%! 15! d! K(?!%(08]&' &.=#'#$6%7! "(*0/5! *)/&!
.0"(*0/5C!"&!$82)'4$7!"&!6*9$!*0!$82$+".&07!"&!6*9$!*0!*))&A*02$!
B%&(! "#$!A.))!&%!e&4C!,Q!/*Q.0I! b?1>"2.((.6@> �>�&'A/V'B�' ! DP<?;KZ
;<G! 1B.*?!%(08]1,' (t1.' 1B,7R+$8m#@' /1DC?#@+M8m1,(;' &.#@1]!S5F' !<=>' 74C?1Y!;&' 1q/1R8m5F' /(?8.(I1$' /1@(W' 89#b/(?8.(I1$' /C?=F!
C3" #9.3>" #$37"'="C3" #9.3>" #$3"12639="18"'" :39#'.6"@'9>365"2$1"



 

!*4*+ ) ;EO!

=2193"#$'#"#$3-"21,(>"$'943=#".#="89,.#=".6"#$3"7196.6@5"'6>"7'>3"
61"'((12'6:3";819"#$3"2.(("18"?1>X819"#$3"D119<5!

'VJW$%& #$%60" B*2"5! +*("5X05C!"! &0$! &%! "A&7!&0$!6*9.0I! *! I(&'+!&%!
"A&! DO?E@G! 8Q(:(2'#i1M1m(?'#HCI;&'!<=>'#H1Y1M!N5F'1B,7<C;&'&.#M(X(W'1P7?/(%'+B8,(?!%& !?1>"$3(D3>"$.7"
2$36"#$3">.=+3(.3439=">9143"$.7"1,#W"#$3"=3:16>"18"#21!#!&0$!A#&!
./! "A./".0I7! ,$04.0I! LDJJ?OG! (%1P7?/'7H7X!h7c " ':#.6@" '991@'6#(-" B)."5!
#2.=#.6@"$.="=.>3C5!

'1@$%W-&( &.#$6%6" B2*(45!0&57! %$65! +B/(0(?!%&!&.#$6'#%6C! "A&! D;M?MG 8B7@1.'gG*W'
7"&1M1@C%;&'5G1[1Y'/1D,72'+B8,1Y8.1Z'+B8,(?!%& !'6>"18"3439-"89,.#"A3"7'>3"#215"7'(3"'6>"

837'(3"B)."5!#21"#-D3=!=D1,=3=C5!!

'97%Y9Z)[%W-&( &.#$6%! P'=$'9'! B057! %$65! (L1M(V1c'/(0(?!%&'&.#$6'#%" P'=$'9'#'C!
"A$)1$! DO?MPG! &aM8D(V' 1M(V1c' /(?!%&' 7HCI;&' 1Q!?7c' +M.#DdV;&' (L)Q7c' )B=>! #$3" 6,7+39" 18" #$3"
716#$="2.#$"?1>".="#23(43"716#$=5!

'[%W-&9: 7'#$6%"B05!'/$4!*41$(,.*))Q7!+)5!P7?/(%1@'7'#$%60C!"! .0! "A&/7!
"A&!,Q!"A&!DME?EPG! n1Q&1M*21.'K(?!%1@'7HCI=;'&.#@.*:(0'8B5F'kL1Q7R&1.+$'89*W*e7c5F'/1@C?=>'{G*S���' !='-"
;H91D$3#<5" KG" 16(-" .7D93==" ,D16" -1," 163" #$.6@W" #1" =#'6>" +38193"
?1>5" .6" D'.9=" '6>" =.6@(-']F!#! &%"3($+$*"$47! "#*"!A#.2#! ($+$*"/-!
"#*"!A#.2#!4(*A/!2&6+*(./&0/!,$"A$$0!"#.0I/!DMO?JMG #HCI;&'5G)Z(?'1B1]8R5F'

7u,7Q1R!;&'/a$/(07W'/aD+$/(V(0#@'1P7?/(%1@ !?1>"$'="=36#">126"#$3"71=#"+3',#.8,("18"'(("
>.=:1,9=3=*'"\11B"#$'#".=":16=.=#36#";.6"#$3"73=='@3".#":1643-=<5"
>9'2.6@" :17D'9.=16=" B*)/&! .0"$(+($"$4! */?! 93D3'#.6@" @11>" 632="
'6>" 2'96.6@<-! LD;F?<KG '1T/(?8,(0&1A'/a[8$1]'1B7@'P7?/(%1@!;&' C3" $'43" @.436" -1,"
=3436"18" #$3"18#393:.#3>" 439=3=" ;#$3"1D36.6@" =/9'"18" #$3"^,9F'6<"
B1*(.&'/)Q! .0"$(+($"$4! */?! #$3" 2$1(3" ^,9F'65" :39#'.6" =/9'=! '6>"
1#$39=C5!

!
)!*4*+ #$*2*+"*!4."2#! "&!A#.2#!A*"$(! ($"'(0/7!/"&0$/!/"*29$4!&0! "&+!

&%!&0$!*0&"#$(-!"&!($"'(07!"&!2&6$!,*297!"&!2&6$!"&!*!I*"#$(.0I7!*!
+)*2$!&%!I*"#$(.0I7!*!($/&("-!I*(6$0"7!2)&"#$/-!($A*(47!($2&6+$0/$7!
"&!($A*(47!"&!($+*Q-!"&!($+$*"7!"&!1&)'0"$$(5!:%!"#./!(&&"7!/.8!%&(6/!
&22'(! MF! ".6$/! .0! "#$! ='(>*0?! 1qJ.*%' #$,22.+'! &02$-! 1q/(%5F! &'#$%+'"
"#($$!".6$/-! (%\q&1. !#$'2%+";M!".6$/-!-41$/(%1@'7'#$%+'#,6!;;!".6$/-!-41$.*%1@!
7'#$/+'#,6!"A.2$!*04!\q/1,7%'#$.-%+"$.I#"!".6$/5!

9+\40&)#$,22.+'! B+*//5! &%! 15! HH! 1q).(%'#$'22'+'7! 4&',)Q! "(*0/5C! "&!
,$!($+*.47!($A*(4$47!($R'."$4!%&(!D<M?MPG! 1B.*I1[!X1,'&.*?/(W'/1@'#M/CX*W!;&'1qJ.*%'{G1b!



 

3,$9.0&);F@!

$'43"#$3">.=+3(.3439=";61#<"+336"93D'.>"819"#$3.9">33>=S!!

9+$%&BC)&'#$%+'!B15!HN7!4&',)Q!"(*0/5C!"&!I.1$!/&6$&0$!/&6$"#.0I!
*/! *! ($A*(47! "&! ($2&6+$0/$! DE<?;<G! '89#D1$/(%5F1.'/aR!0(2'/a$,+M(S '6>" 932'9>3>"
#$37"2.#$"'"63'9"4.:#19-5!

8+(94%&! #$'2%+" B05C! ($A*(47! ($2&6+$0/$! DE?;MEG'1q&1.(%' #Q,+M#,' 1B/(W' 8B1@
&1.(%'7HCI;&'1Q!?7[(2'/1,!?EQ;&7L1M7NO&1.'/1,!?EQ;&'#q !.8"=173"2'6#"#$3"932'9>="18"#$.="219(>5"

#$36" #$3" 932'9>=" 18" #$.=" 219(>" '6>" #$3" 63E#" '93" +1#$" ?1>F=" #1"
@.435!

3Q9.$%&9:)7'#$%+'#,6" B05!&%!+)*2$C!I*"#$(.0I!+)*2$7!6$$".0I!+)*2$7!
($/&("! DJ?;JFG! I=;' 341$/(%1@'("8,1$!;&'/(?!I1[1Y'!<=>1./3?8@5F1.'+�/C? !'6>"2$36"C3"7'>3" #$3"
A1,=3";'#"U3::'<!'"93=19#"'6>"'"='6:#,'9-"819"D31D(35!

'3Q9.40&9: 7'#$/+'#,6" B05X15! 05! .6+)Q.0I! .0"$0/."QC! I($*"! ($A*(47!
($2&6+$0/$! DF?P@G! 7HCI;&' 1Q!?7c'341$.*%1@' 1T=;(<' 8B7@'oM(V+$' 89*W6̀J$(?F̀' {G1b' {G*S! ='-5" KL$'((" G"
#3(("-1,"2$1">3=3943="'"219=3"93:17D36=3".6"#$3"3-3="18"?1>SF!

!8+$92J&!#$.-%+!B+)5!&%!05!\q8.(%'#$'2+C!I*(6$0"7!2)&"#.0I!D;;?FG'1B,7R'(t5F
1B.*?7I8[#,'/1@1.'1B.EM7]#,'/1@'#9(I8[1,'89#D1$/1,7%'1B.*V!_(08]1,!3436"2$36"#$3-"D,(("#$3.9":(1#$3="
1439" #$37=3(43=5" A3" B612=" 2$'#" #$3-" :16:3'(" '6>" 2$'#" #$3-"
9343'(-!LDJE?F<G! (0'1B,7R1.'LM,De;&'B@'89*W1$/1,7%'1B.#[1̂ '6>"2$36"-1,"('-"'=.>3"
-1,9"@'9736#="'#"61165!!

!
)3,$9.0& #$,+%#"D/$$! !)*+*5 #$*+*-G5!

!
)!*4*7 #$*2*9",'))7! "&! /".(7! "&! (*./$7! "&! $82."$7! "&! (./$7! "&! /A.()! '+-! "&!

*I."*"$7! "&!($,$)7! "&!(*I$-! "&!,($*9!'+7! "&!+)&'I#-!"&!2#*/$7! "&!4.I!
'+7!"&!)&&9!.0"&5!:%!"#./!(&&"7! 1M/(%5F!&'#$%9'"&22'(/!%.1$!".6$/!.0!"#$!
='(>*05!

97$%&BC)&'#$%9'"B15! HN7! "(*0/5C!"! "&!(*./$7! "&!/".(! D;@@?EG! 1B8M(%5w(2'7H+$'/a[!:(? !
9'.=.6@"2.#$".#"'":(1,>"18">,=#!#!"&!6&1$7!"&!4(.1$7!"&!/$"!.0!6&".&0!
DMF?OG! #HCI;&1.'�7<C;&'5G1]8M5F'1�/1,JM;&'#M,7%*0(2'/a$/1R1] !?1>".="A3"2$1"=36>="819#$"#$3"
2.6>=5"'6>"#$3-"=3#".6"71#.16"#$3":(1,>=!%!"&!+)&'I#7!"&!".))!DJ?K;G!

=>/1DC?'-L1M(:1$'(t'zG.*;(<'#M,7%*0'5f&1p8M'(t1.'P7:8](0'(u8M1R!;& ! .#" .=" '" :125" 61#" #'73" #1"
D(1,@$"#$3"3'9#$"19"2'#39"#$3"#.(('@35!

!
)!*4*5 #$*2*-"4A$)).0I7!*,&4$7!*0.6*)!$02)&/'($7!"&!*,.4$!.0!*!+)*2$7!

"&!).1$!%&(!*!)&0I!".6$!.0!&0$!+)*2$5!:%!"#./!(&&"7!"A&!%&(6/!&22'(!



 

3,$9.\2%&) ;F;!

;E!".6$/!.0!"#$!='(>*0?!�+./(%'#$%20"&02$!*04! 1@n1.!% !7'#$2%";M!".6$/5!

514$%&)#$%20!B*2"5!+*("5C!($/.4.0I7!4A$)).0I!DJ<?EFG /a,+./(%'("!?*W'/1@1.'K72'
/(?70/1,&1A'89+D8,(I1c'.*I!0(0'1B1,8Q1@'=G8b5F!619"2393"-1,"93=.>.6@"'716@"#$3"D31D(3"18"
U.>.'6"93:.#.6@"[,9"Z343('#.16"#1"#$375!

)F94-&9: 7'#$2%!B05!&%!+)*2$X15!05C!*!+)*2$!&%!($/.4$02$7!*0!*,&4$-!
($/.4.0I! DEK?;JG! '#M/C?;&1.'na.!%1@'89#D(; +,#" #$3" _.93" 2.((" +3" #$3.9" '+1>3!
LD;J?J;G'#i&1.!%1@'P7@+M!W5F'(11B"'8#39"$.7"23((Q5!#93'#"$.7"2.#$"$1=D.#'(.#-"
B)."5!$161,9"$.="'+1>3C5!

!
)3,$9.\2%& #$'--.+%#!D+&//.,)Q!%(&6! !)*4*+ #$*2*+G!B+)5!&%!R'*/.3*2"5!+*("5X05!
%$65! '\qJ,(% #$'--.+7!&22'((.0I!&02$!.0!"#$!='(>*0C!A.4&A7!4.1&(2$$7!
0&031.(I.0! A&6*0! DPP?FG! &aM/(W8$5F1.' k"/1$J,(%' D934.1,=(-" 7'99.3>" 19"
4.9@.6=5!



 

!

!

!

!

!!!!"#$!
!
"#$%&'! %&'("#$! "#$! %&%"#! '$""$(! )%! "#$! *'+#*,$"-! &"! ($+($.$/".! *! 0)&1$2!

+*'*")(*'0$)'*(!*%%(&1*"$!.)3/24!
!

!!()(* ")%)*! 5)%!1*""'$6! ")! ')7-! ")!1(8! %)(!#$'+-!*/9&$"8-! 5)%!+'*/".6! ")!
:()7!"*''!*/2!+'$/"&%3'-!")!,$!.")3"4!;%!"#&.!())"<!"#$%&'()!+&"%&*!)113(.!
"#($$!"&=$.!&/!"#$!>3(?*/4!

+*,-.%/#! +&"%&*! @&=+$(%4! )%! 04! (#$%('! "&%&*&<! &/"(*/.4A! ")! 1(8! )3"! %)(!
#$'+<!")!(*&.$!"#$!0)&1$!&/!+(*8$(!)(!.3++'&1*"&)/!5BCDEF6!*+,-.+/$0!1+.23!456(7
(89"#$%&'()!&:";!1+.23!<=1+.(>-?*<@!&:<A)BC(#-6"D!,-./'0 1.230 ./$3450623-073083/9306/.20 .230
:2&8./83$3-.0 .2;830;<0 .23$062;0'3&=0&0'/<30;<0>'3&8,*350 .23+06/''0
:*+0;,.0<;*023'>4!

!!
0120&3/%4?@'A.!@*!+()+$(!/*=$!)%!G$,($7!)(&:&/!)113((&/:!"#($$!"&=$.!&/!

"#$!>3(?*/A!H)'&*"#! 5BDBIJ6! "91(E! $F+6+G(9! BH5I?1! <8-.2J<@! &:";9"D(K(A+C+L9M?*('!"E !&-=0 8;0
6/.20B;=C806/''0.23+0=3<3&.3=0.23$0&-=0D&E/=0F/''3=0B;'/&.24!

This verse occurs in the context of the testing of the Children 
of Israel in battle. Saul, chosen by God as king of the Children of 
Israel in spite of their opposition, leads his unwilling army against 
Goliath and his vastly superior forces, invoking the support of 
God. At the conclusion of the story Goliath is slain by David 
who, in the words of the Qur’an, is granted dominion and wisdom 
(2:251).!
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!(7(O 4
4

JEU!

!4(X(2 ")<)6!.$+*(*"&)/<!")!=)0$!*7*8<!")!K$$+!*!2&."*/1$-!")!.#3/<!")!
2&.'&K$<! ")! ,$! */"*:)/&."&1<! ")! ,$! 1)*(.$! &/!=*//$(4!;%! "#&.! ())"<!
4+C*('+6+6!.&.&"@<@!)113(.!)/1$!&/!"#$!>3(?*/4!!

GHd3/%HIHI!.&.&"@<@!@&=+$(%4!)%!04!WX<!&/"(*/.4!7&"#!+($+4!8(eA!")!."*8!
*7*8! %()=<! ")! K$$+! )%%<! ")! .#3/! P5CBDJE6!<�<'*(m(D-?1! <8(e! &:"A"@9M,"'!4+C*('+6+6
*]>(D+Y(9!*vC&9+/!&:"Aa@(#!(89"e&E()!.23+0<;*8&F30.23/*0G3=80@'&"4!.23/*08/=380F33>0;<<0
.230G3=8A!>*&+/-H0.;0.23/*0X;*=0/-0<3&*0&-=02;>34!

!
! !(7(5 0 ")')G! 1)==)"&)/<! (*&.$2! */2! =&9$2! 0)&1$.<! $91&"$=$/"-! ")!

*""*1K<! ")! *..*&'-! ")! %$"1#<! ")! $*(/<! ")! .$$K! +*."3($4! ;%! "#&.! ())"<!
&=BI&'$0!%&"'/G0)113(.!)/1$!&/!"#$!>3(?*/4!

!.5KA.%,) %&"'/G!@&=+$(*"4!)%!04!XW<!&/"(*/.4!7&"#!4IeA!")!3(:$!*!#)(.$!
7&"#!/)&.$!*/2!.#)3"&/:!")!(3/<!")!*..*&'!7&"#!/)&.$!*/2!.#)3"&/:<!
")! )0$(7#$'=<! ")! )0$(+)7$(! 5JUDEF6! fI'#9! (fBI&)+/<@! &:<A&)+I(e! &=BI&'$0(9! &-=0
&88&/'0.23$06/.20.230-;/830;<0+;,*0:&E&'*+0&-=0/-<&-.*+4!

!
!!(7(5(5 ")')G)G!*!1)0$(Y*''!:*(=$/"!7)(/!+*("&13'*('8!,8!7)=$/<!")!

+3"! )/! .31#! *! :*(=$/"-! #$*2.1*(%<! 0$&'! 1)0$(&/:! "#$! #$*2! */2!
1#$."<! /&:#"! :*(=$/"4!;%! "#&.! ())"<! +o('<@"=) 0 "&'@G#G! )113(.! )/1$! &/!
"#$!>3(?*/4!

!+5#$9He/% 0 "&'@G#G! @+'4! )%! /4! =̀*(@-I<'0 "/'G@GA! $&"#$(! */! )3"$(! :*(=$/"!
1)0$(&/:!"#$!7#)'$!,)28!)(!*! '*(:$!0$&'!1)0$(&/:!"#$!#$*2!2)7/!
")! "#$!7*&."! 5CCDIO6! (e!(8)B,&E")!a8<A<@)<@+o('!&8BD!a8<A&)+I .;0 =*&60 .23/*0 H&*$3-.80
;E3*0.23$4!

!
!0120&3/% ?@'A.!5.$$!*'+#*,$"&1*''864!

!
!!(7(O ")')=! .K&/<!#&2$<! '$*"#$(<! ")!7#&+-! ")!23$'-! ")! "*K$!#$*("<! ")!,$!

")3:#<! ")3:#/$..-!#*(2! ()1K8! '*/2<! &1$4!;%! "#&.! ())"<! "#($$! %)(=.!
)113(! JC! "&=$.! &/! "#$! >3(?*/D! 19"EBI&'10 %/"'/=A! "7&1$-! i}(E-I('0 "&'=&.,-0
"7&1$!*/2!È9MI"'0",'A=0/&/$!"&=$.4!

!.OKA.%'!%/"'/=!@&=+$(*"4!)%!0!(E+I('!"&'&=&5!"(*/.40A!")!."(&K$<!")!7#&+<!")!
'*.#! 5BFDB6! 5FM\! 19"EBI&'*+C! sB,1aK?1(9! MV()B,1aK?1!!('! +V$P*BD! *(D"A-,BD! tEB71(9t}(E-I &80 <;*0 .230
&=,'.3*3880 &-=0 .230 &=,'.3*3*50 8.*/F30 3&:20 ;<0 .23$0 ;-30 2,-=*3=0
./$384!!



 

!(7(_ 4JEN!

8U/OTA/%4"&'=&.,-!@/4!)%!3/&"A!*!."()K$<!*!'*.#&/:!5BFDF6!!(8)B,*(D+n!&:";9"EBI&'*+C
v}(E-I('!H/E30.23$03/H2.+0'&82384!

:O20A+%4",'A=!@+'4!)%!/4! È-I<'!"/'=A!"!.K&/.!5CODBC6! &:";"E9MI"'!"8)BI+6!a:Mn!!&:"A"@9MIMG(9
BH5I?1!<#-\B.!4+?23! .23-0.23/*08F/-80&-=0.23/*023&*.808;<.3-0.;0.2306;*=80;<0
B;=! #! */&=*'! #&2$.! 5JEDNL6! *v69")"@! <:*(>-,$c1! BE9MI"'! &8BD! &:M\+?! $F(>('(9! &-=0 R30
&>>;/-.3=0<;*0+;,0=63''/-H80;<0.2302/=380;<0:&..'34!!

!
!!(7(_ ")')8!=)3/"*&/<!()1K8<!#*(2!'*/2-!#$*08<!2$$+(())"$2!"($$-!")!

.&"!2)7/<!.$*"<!.&""&/:!+'*1$<!.)1&*'!:*"#$(&/:<!*..$=,'8<!:*"#$(&/:-!
(*/K4!;%!"#&.!())"<!�2?*('(D!$&"@'/8!)113(.!)/1$!&/!"#$!>3(?*/4!

+_Y&3/%/L0 $&"@'/8! @+'4! )%! /4! )%! +'*1$! �̀BI&'(D0 $&"'/8A! @+'*1$! )%A!
*..$=,'8<! (*/K! &/!*!,*""'$! 5INDJJ6 19"7aT+{+6!&:M\+?!$F)BG!1+.23!4BC!!19"7(T-C*+C!<�2?*('(D-?1
&:M\+?! "H5I?1! <�(T-{()! /<0 /80 8&/=0 .;0 +;,50 IN&F30 *;;$TC0 /-0 &883$G'/3850 .23-0
$&F30*;;$50&-=0B;=06/''0$&F30*;;$0<;*0+;,4!

!
!!(7(7 ")')'!)'2!*:$<!:($*"/$..<!:')(8<!=*^$."8-!")!(&.$<!")!(&.$!*,)0$<!")!

#)/)3(<! ")! $9*'"4! ;%! "#&.! ())"<! OF+o('0 "&'@'! )113(.! "7&1$! &/! "#$!
>3(?*/4!

<7He/%0 "&'@'! @/4a04! /4A! =*^$."8<! :')(8! P5IIDBU6! 2F+o('?1! 9M.! @*/!
*""(&,3"$!)%!H)2A!X;*=0;<0N&"38.+4!

!
!!(7(2E\ ")')6!+!$0*13*"&)/<!")!$0*13*"$<!")!1'$*(!*7*8-!")!=*/&%$."<!

")! 1'*(&%8<! ")! *++$*(-! ")! +)'&.#<! ")! ($=)0$-! ")! :)! *7*84! ;%! "#&.!
())"<! "#($$!%)(=.!)113(!%&0$!"&=$.!&/!"#$!>3(?*/D!45I('0 "&''@0 "7&1$-!
45I('+60.&"&''@0"7&1$!*/2!k̀+o('!"&'@%0;-:34!

G@A/%4"&''@!@04!XX<!"(*/.4A!")!=*/&%$."<!")!2&.1').$<!")!,(&/:!")!'&:#"<!
")! ($0$*'! 5UDJNU6! MG(9";! 5U23! *(AB6-G(92?! *(A)uI('")! +U!sX@(#! (E-,Be! *(A"D-IBe! *(D5,23! ZF 0 8&+50 Id230
F-;6'3=H30;<0/.0/80;-'+06/.20N+0X;*=U0-;-30G,.0R306/''0$&-/<38.0/.0
&.0/.80=,30./$3JC!!

G@A/%HI! .&"&''@! @04!W<!&/"(*/.4A! ")!*++$*(! &/!%3''!:')(8<! ")!1)=$!&/!
%3''! 0&$7! 5UDJFC6! *�\(E! "H+I(>('! 2F(@('-I2?! "H�@(#! 45I('+6! *aD+I+C! &-=0 623-0 2/80 X;*=0
*3E3&'3=0R/$83'<0.;0.230$;,-.&/-50R30$&=30/.0:*,$G'30.;0=,8.4!

/]He/%!"&'@%!@/4a04!/4A!$0*13*"&)/<!,*/&.#=$/"<!&==&:(*"&)/!,$&/:!
2&.+$(.$2<! $9&'$! 5IODC6! &:"A(@5.(>+?! (k+o('-?1! ":<A&)+I(e!"H5I?1! (=+6+\! &8$0! +U&9+?(9!4BC!*()-,�E?1 !2&=0
B;=0-;.0=3:*33=0G&-/82$3-.0 <;*0 .23$50R306;,'=02&E30:2&8./83=0



 

!"#"$ %
%

!"#$

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

!!"#"$ 34$45$ %&'()*+,%-$ ./00).'+/,-$ ./00).'+/,$ 1/+,'-$ '/$ ./00).'-$ '/$
2,+')-$ '/$ ./34+,)-$ '/$ &..2320&')5$ '/$ &66)340)-$ '/$ 4)./3)$ .0/6)$
'/%)'()*-$ '/$4)./3)$2,+')7-$ '/$7).+7)5$ '/$4)$ ./31&.'5$ &66)3408-$
%&'()*+,%$10&.)5$'/$4)$9&20'0)665$3&+,$1/+,'6-$)66),.):$;9$'(+6$*//'-$
!<$9/*36$/..2*$!=#$'+3)6$+,$'()$>2*?&,@$ "#"$"%!36$56$=A$'+3)6$ "#&$'%%
37$/56% 'B+.)5$ "#"$(%)*$863$656$ 9/2*$ '+3)65$ "#"$+,(%-% 8/3!6$656% 'B+.)5$ .#($"%%
36$5$,+,)$'+3)65$ /01"2($"%$ 36$59(%9/2*$'+3)65$ .#&$1"%% 39$/5$ '(*))$'+3)65$
.#"$(%"$%$63$65$'B+.)5$.34'$(%"$$$63$:5$/,.)5$04'54'$(%"$$$63$:5:($'B+.)5$
04'2&$+,(%'$$$73!6$/5:($/,.)5$.#6&$"%$36$;5$CD$'+3)65$04'2"$(%)*$863$65:(%="$
'+3)6$&,7$78"2'$'%%37$756!7(%/,.):$

&'&(&)%36$656%&%EF:$+,'*&,6:G$!$'/$%&'()*-$'/$&3&66$HD@!IDJ!"91:;<-!=0>?
(@AB+<! -4'2"$"%! (C+D$ !"#% <#)<,#% &-)7*% #(#$/#+.% "6'#% =6!"#*#1% &6(% 6*$-.%
6=6/(+!% -)7$ "$ E+,'*&,6:G$ '/$ &66)340)-$ '/$ */2,7$ 21-$ '/$ 3&*6(&0$
H!K@##J$ 1E2($"%!(@'F1+;(2"$"%+G!/H4IJ<-!K&G!+L&MA;"4$ !"#(% !"#% !*7$<#!%0/,,% >#% >,)0(%
6(1% ?#% 0/,,% *)7(1% !"#$% 7<% 6,!)=#!"#*$ #$ '/$ *)&66)340)-$ '/$ 12'$
4&.L$'/%)'()*$HIC@DJ$ 'N"$1+O&5!"#"$(%+;!(0:<)*!'01"PQ;>R-!'S"P(T"6)*$1)#+%$6(%!"/(@%?#%
0/,,% ()!% <7!% "/+% >)(#+% >6A@% !)=#!"#*B$ $$ '/$ 4*+,%$ 9&.)$ '/$ 9&.)$
H<=@!CJ$ (6"U!'#"$(%"6!'N:V<-!'@AB+;(6"U"4!1+;+;(6"U!+8=%'T!+W!'H6&J"$Q<-!&N(6+<>?"4!1+;+; !"#*#%/+%()%6*=7$#(!%
>#!0##(% 7+% 6(1% -)74C)1% 0/,,% >*/(=% 7+% &D6A#% !)% D6A#.% !)=#!"#*E%
6(1% !)% F/$% /+% !"#% *#!7*(/(=5$ MH<@=DJ$ /0(6+,QXYZ-! "0(6"U! -4'2"$(%+,$ !)% !6@#%
+/$7,!6(#)7+,-E%6+%0/'#+E%!0)%+/+!#*+$%$'/$(/&*7-$'/$&3&66$H!A<@=J$

:<-'["C=C"5"4!\W1"$!"#"$"%!]&̂ $!"#%)(#%0")%6$6++#+%*/A"#+E%6(1%$7,!/<,/#+%!"#$%
)'#*%H/*-%@##<+%!"#$%6+%6%+6D#=76*1E%)*%@##<+%A)7(!/(=%!"#$J$&''/$
7).+7)-$ '/$ 10/'-$ '/$ 12'$ '/%)'()*$ H=A@"AJ$ K+,)*! =@A_! '["C(6+B! "#"$"%+G! '0(4"5(H&G!K:<"4+,+G$
G"6*6)"%0/!"1*#0%6(1%1#A/1#1%"/+%+!*6!#=-E%!"#(%"#%*#!7*(#1$($'/$
4*+,%$'/%)'()*$EB+'($1*)1:$K+V"5G$'/$2,+')$+,N&*/2,7$H"@DCJ!'N:V<-!"̀ 1+a!(4+<"4
b"C'cQ<-!K+V"5!(@'c"2"$"%+<$"61%/!%>##(%F/+%0/,,E%C)1%0)7,1%"6'#%7(/!#1%!"#$%
/(%=7/16(A#:$

%&'*(+) 37$/56'E1&66:$F:G$!$'/$4)$O/+,)7-$/*$4*/2%('-$'/%)'()*$HIC@#J$
'H"$+dQ<-"4!'9($:a<-!"#&$'%"4$0"#(%!"#%+7(%6(1%!"#%$))(%6*#%>*)7="!%!)=#!"#*$
"$ '/$ 4)$ 3&*6(&00)7-$ &66)340)7$ H="@DKJ!e@4AV(2"$! e@(4"6! &f1+d6&$><! Ag"H"T=P<-! "#&$'%+G$
!"#%+)*A#*#*+%0#*#%&!)%>#.%6++#$>,#1%6!%6(%6<<)/(!#1% !/$#%)(%6%
A#*!6/(%16-:$

%&'&(,)-. 863$656$EF:$PQ-$'*&,6:G$!$'/$*)6/0F)-$'/$2,&,+3/2608$&%*))$



 

!"#"$ %!IA$

H!=@!CJ$ hS'%Q<-! &8"U1"6+i! K&G! '[4AV"2(%"6! (0)*! -4'2"$(%)*"4$ 6(1% !"#-% >#A6$#% )D% )(#%
$/(1H6=*##1%!)%<,6A#%"/$%/(%!"#%1#<!"%)D%!"#%0#,,!"$'/$326')*-$'/$
%&'()*$H=A@"<J$1jM"J!-4A,kl-!=@A_!(@AB"C(6+B!-4'2&$(%)m+G$+)%$7+!#*%-)7*%*#+)7*A#+%6(1%
D)*$%6%,/(#:$$

&'&(/0,)1$8/3!6$656$EF:$QPPP-$+,'*&,6:G$)$'/$./3)$'/%)'()*-$'/$%&'()*$
'/%)'()*$H==@IDJ 'N+<!-4'2"$+,(%-!/4+<"4!1EU1"UÂ !-4AdAVQX"6!(0+<!! !"#-%0/,,%()!%A*#6!#%6%D,-E%
#'#(%/D%!"#-%=6!"#*%!)=#!"#*%D)*%/!%&!"#%!6+@.$"$EB+'($1*)1:$K+V"5G$'/$
2,+')$/F)*-$ '/$4)$/9$ '()$ 6&3)$B+6(N./,F+.'+/,-$ '/$./,.2*$ H!I@KKJ$
/0-"̀ (HAdQ<-!-+̂ "F!>nQ_&$/U!-4A,km"6!(0)*!K+V"5!I0/%Q<-"4!'9Q;>R-!&f"2"$+,(%-!/0>l+<$ /D%6,,%"7$6(@/(1%6(1%
3/((% A6$#% !)=#!"#*% &6(1% <)),#1% !"#/*% #DD)*!+.% !)% <*)17A#%
+)$#!"/(=%,/@#%!"/+%I7*J6(2$

%2',(&) 36$5' )$ E,:G$ (/6'-$ '*//16-$ .*/B7-$ 9/*.)6$ HC<@<CJ!'#($"%Q<-! '@"o(c'6"P
"H'UIC<-!"04p<"4'6"4$!"#%D)*A#+%0/,,%>#%*)7!#1%6(1%!"#-%0/,,%!7*(%!6/,%6(1%D,##'
))$ EF:$,:G$!$./00).'+,%-$12''+,%$ '/%)'()*$ HIC@!IJ$ 'N+;-"̀ (HAD"4!'N"2($"%!1+;(6+V"5!=0>?$
A),,#A!/(=%6(1%*#A/!/(=%/!% /+%K7*%!6+@5$MH<=@IJ$ /#($"%Q<-!"@(4"6$H&,$)1+'()'$
/9$ '()$ R&8$ /9$ S27%)3),'J$ !"#% L6-% )D% C6!"#*/(=-% !"#% L6-% )D%
M)7(1/(=% 7<$ "$ E26)7$ &7F)*4+&008$ 9/*$ )31(&6+6G$ %&'()*+,%-$
&66)340+,%-$*/2,7+,%$21$H!K@##J$1E2($"%!(@'F1+;(2"$"%+G!/H4IJ<-!K&G!+L&MA;"4$6(1%!"#%
!*7$<#!%0/,,%>#%>,)0(%6(1%?#%0/,,%*)7(1%!"#$%7<%6,!)=#!"#*:$

)345&6,(&)' 36$59($E72&0$/9$,:$ .#($"%$36$5G$'B/$(/6'6-$'B/$&*3+)6-$'B/$
%*/216$ H="@"!J !b"̀ -"H+,! 1=$+V+G!/01"2($"%Q<-! 6(1%0"#(% !"#% !0)% ")+!+% A6$#% /(%
+/="!%)D%)(#%6()!"#*5$MHK@<!J$ /01"2($"%Q<-!K+d+,Q<-!"@(4"6$!"#%16-%0"#(%!"#%!0)%
")+!+% $#!$ '()$ 7&8$ B(),$ '()$ T260+36$ &,7$ >2*&86($ 9/2%('$ '()+*$
9+*6'$4&''0)$&'$U&7*$H=$V:W:N"=<$V:R:J$&,7$HD@!CC$X$!""J$'()$7&8$
B(),$'()$&*3+)6$/9$>2*&86($&,7$+'6$&00+)6$9/2%('$'()$T260+36$+,$
'()$4&''0)$/9$Y2Z27$HD$V:W:N"=C$V:R:J:$$

%2'*(5&) 39$/5'E&.':$1&*':G$!'/,)$B(/$&66)340)6-$%&'()*6-$*/2,76$21$
HD@#J$&N6&G!"S(6"H!+W!e@(4"6><!/91:;<-!'#&$1"%!"q:;>?!1+;=U"H$)7*%N)*1E%O)7%0/,,%>#%*)7(1/(=%
<#)<,#% 7<% )(% !"#% /(#'/!6>,#%L6-$"$ /,)$B(/$ O/+,6$ '/%)'()*-$ 12'6$
'/%)'()*$H<@!<AJ$ 1E26&$"%!"@:;"c"%!K&G!"06/H&G1+BQ<-"4!"06&d&G1+;'$Q<-!'#&$1"%!"N:V<-!=0>?$C)1%0/,,%>#%
=6!"#*/(=% 6,,% !"#% "-<)A*/!#+% 6(1% 1/+>#,/#'#*+% !)=#!"#*% /(!)%F#,,5%
MH=<@"=J #&$1"%!eH($)*! %6%$6!!#*%)D%A)$$7(6,%A)(A#*(%E0+':$6%$6!!#*%!"6!%
=6!"#*+%#'#*-)(#%!)=#!"#*G:%

2'&(,)&($$63$65$E,:$/9$10&.)G$&$1/+,'$/9$%&'()*+,%-$&$3))'+,%$10&.)$
H!K@"AJ /0(6"H(T"UQ<-! "#"$(%"$! +rAV(U)*! K:,"T! 's"H(U)*! +W! $ P% 0/,,% ()!% 1#+/+!% &D*)$%



 

!"#"$ %
%

!"!#

!"#$%&'(%)*+#%,(-+.+$&/01+,1&+2-/0&+31&$&+,1&+,3"+4&/4+5&&,$#

&'()*+,-*# 5/!567# %&'(($# &')*$+# &,$# !"#$"#%&'(%# 5/!5676%-# .'*/0)01+#
'((023,01# 4!!5!678) #*+,-./) #01.) 23"#%&'(%) 24&"(5) (67.18) ,1/,+ (4+ /+ 8/'+ 9"$+ 31(01+
1#5/%:(%8+3(--+;&+)/,1&$&8$##

.()/0*12+,)*!5#!,/5(76%#%&,$#9:#';*$#&')*$#29:%1;&'#%#5#!,/5(7-#9<0(#=/9#
.'*/0)+# '((023,0+# ;920# *9.0*/0)# 4>?57@8# &'#%) &4<;=->?) @A(B) C*+,-D7.) >A5:E("(!"#F:%1; #
/%8+(,+3/4+4/(8+,"+,1&+2&"2-&<+=>$&+'"#+0"5(%)+,")&,1&$?@)#

&340*-,%!/5A7!%AB'(C#';*$#&')*$-#"#0<*C)0+#=/9,0+#',,#47?57>8)+G%1.)HA<I)&!7J("
(!"#K(L&M#%)+1-&5(N1.)295:%('#'&,+/--+"9+,1&5+3(--+;&+;$"#)1,+;&9"$&#B4###B<C*01#
4D@5!E8# :%(')&4#O#P(Q&M1;R,;1S)&4#O#P"<D<E(")+TF5 #'"#+ ,1(%:+ ,1&'+ /$&+ #%(,&8+ ;#,+ ,1&($+
1&/$,4+ /$&+ 8(C(8&8# $# %<92C<',C(01-# /9(*+# .'*/0)C<.+# .)9B&+#
2B,*C*B10#4DE5EE8#2K:U1;=-#%)295:%(')#!&M1-)(!"<."<V(5)&4>?#8"+,1&'+2&$1/24+4/'<+=D&+
/$&+ /+ )$&/,+ 1"4,+ E,1/,+ 3(--+ ;&*+ C(0,"$("#4@# %! %'1F0)3C',-# &'#
',*9.0*/0)+#C<#'#391G#4E5"!8#+TF5:%(')/"#K:W=-/)C">?)XY+(P<Z)/"#K:W=-+1[),1&%+5/$01+E,"+
;/,,-&*+(%+45/--+)$"#24+"$+/4+"%&+;"8'#('#0<*C)0,G+#C<#C*(#0<*C)0*G#
4E5!7@8# ):0,D7.)1\G]:F=./)G!7̂1[)+TF5:%(' /--+2"3&$+(4+&%,($&-'+9"$+F"8$#

.()/-*+,56# G/!5/76%# %&,$# 9:# AB'(C# ';*$# &')*$# #9(%&'>?# G/!5/7-# "# ',,#
*9.0*/0)# C<# '# 391G# 4!D5768# (!"#F(%&'>?) &4#O_D<I) <̀ 1I7a1b(%=./) (N('(Q1[#/%8+ ,1&+ /%)&-4+
/--+ :%&-,+ ## ',,# '<1# 0F0)G9<0# 4EE5E68) (!5:F(%&'>?) &4#O<;+1V5:%) 7A&U1W=./) (4&"(5) G!7J) ,1&+
H/'+"9+H&0(4("%+(4+,1&+,(5&+/22"(%,&8+9"$+,1&5+/--$#

78-/)*),9:%G/-IJ#5#7/,## %&)9&0)# <'20-# %*/0# 1'G# 9:# .'*/0)C<.+# */0#
1'G#9:#;9<.)0.'*C<.-#K$(8/'#4?>5@8#`(F#%#'=./)C4&"(5)&!:%):\1bGUD7.)(c:N"<-)/187J#31&%+
,1&+ 0/--+ ,"+ 2$/'&$+ (4+5/8&+ "%+K$(8/'H# I# %`(F#%#'./; <'20# 9:# JB)'# ?>+#
K01C<'<#(B)'+#(9L<'201#30;'B(0#9:#*/0#)0:0)0<;0#C<#F0)(0#@#*9#*/0#
;',,#:9)#*/0#ML"%)$&)/,("%/-+M$/'&$+"%+K$(8/'N$##

##
!"#"$ # !N5N-# ;'20,+# .)';0+# 30'B*G+# 0,0.'<;0+# *9# '19)<+# *9# 2'O0#
30'B*C:B,H# *9#/'F0#.991#;/')';*0)+# *9#30#OC<1,G+# *9# '(O#<C;0,G+# *9#
*)0'*# =0,,H# .)9B&# 9:# &09&,0+# (0<*0<;0+# *9# '11# *9.0*/0)+# *9*',+#
0<*C)0*GH#*/C;O#)9&0$#P:#*/C(#)99*+#:CF0#:9)2(#9;;B)#!!#*C20(#C<#*/0#
QB)N'<5# )dA+(%(' !/5O-+9<;0H# )dA5:%(' !/5A-+ (0F0<# *C20(H# è 1.+(%C'# !(5O-/,#%#
9<;0H#dA(%('+!/5/-#9<;0#'<1)è 1D&%#')!#5-/,#%#9<;0$#

<$=-*-,+ !/5O-! %<$-#.)';0+#0,0.'<;0+#30'B*G# 4!?5?8)(!5:M)dA+(%(')+(O5:[)&4<I1.("
(!"#M(K&Q1;)(!5:M(")(!"#M5CK<;# (%+ ,1&5+ ,1&$&+ (4+ ;&/#,'+31&%+ '"#+;$(%)+ ,1&5+
1"5&+E,"+$&4,*+/%8+31&%+'"#+8$(C&+,1&5+"#,+E,"+2/4,#$&*$#



 

!"#"# %!">#

<$40*-,%!/5A-+ %AB'(CL';*$# &')*$-# "# .)';C9B(# 4!D5RD8 ./) G!7J)è (5:;>f) 1̀ ($+GQ
>A5:%('=./) (g=WGU./) Cg1W&U+1[# ,1&+ P"#$+ (4+ 0&$,/(%-'+ 0"5(%)<+ 4"<+ 9"$)(C&+ 3(,1+
)$/0("#4+ 9"$)(C&%&44# ## .0<0)9B(+# '2C;'3,0# 4775>R8)G!<I&Fh;(%i?) (!&51.+(F1;1[
+jD5:%(')+TM/(K(Q)G!<I&MkK(Qi?("# ,1&%# 0"5&<+ .+3(--+5/:&+ 2$"C(4("%+ 9"$+ '"#+ /%8+
$&-&/4&+ '"#+ E9$"5+ ,1&+ ;"%8/)&+ "9+ 5/$$(/)&*+ 3(,1+ /5(0/;-&+
$&-&/4&#$# .)';C9B(+# ;/')C*'3,0+# :)00# 9:# )'<;9B)+# :)00# 9:# 3C**0)<0((#
4"75!68# "<."<V(5)+(%)R1D($)&KCP&U/("jb5:%(')/TK&'(B)&4#B&K#'&B/(")(! #2/,(&%,-'+&%8#$&+31/,+
,1&'+ 4/'<+ /%8+2/$,+3(,1+ ,1&5+3(,1+/+)$/0("#4+2/$,(%)#%! ;920,G+#
.991,G+#=9)*/G+# :C**C<.# 4!>5R78# +TF5:%(')&4COCP)l:-(5:;@m(5) &!>?)#0,D./)R(Q($)dA5:%(')2K&P(U1[#
4"+0"5&-'+2/,(&%0&+E(4+5"4,+9(,,(%)+9"$+5&*Q+5/'+F"8+;$(%)+/--+"9+
,1&5+;/0:+,"+5&$##

>819=-*?,+ !(5O-/,#%# %;9,,$# <$H# <$# :9)# */0# (&0;C0(H# &,$# 9:# &,$# <$# A+(%C'+
!(5O--# 4F')C9B(,G# C<*0)&)0*01# '(8# ;'20,(H# */C;O# )9&0(H# ;9&&0)#
4""5778# 7C')#0,->m1Iè 1.+(%)2K=W#U #/%8+/4+;$()1,+/4+'&--"3+0"22&$+49)++-(:&+)(/%,+
9(&$'+$"2&4++-(:&+'&--"3+0/5&-48$#

<$-*-,! !/5/-# %<$-# ;'20,H# */C;O# )9&0# 4"5E68 (!"<D<n&N(5) 1o(")(p:D(5)R,;(M) 1̀ ,-('=./)
iA(%('=./)R:[):q+(5:n=./)k4(Q #/%8+ ,1&'+3(--+%",+&%,&$+ ,1&+F/$8&%+#%,(-+/+ ,1(0:+

$"2&+2/44&4+,1$"#)1+,1&+&'&+"9+/+%&&8-&$#

>81@+*),! !#5-/,#%! %<$+# B(01# '1F0)3C',,G-# =/9,0+# C<# *9*',C*G+# ',,# '*#
9<;0# 4>D57>8# ) /"#K1W1I) (!5:8,./) >A+1E("j\(N:M/(") j̀ 1D&%#') #!/(r&K<V=./) :0&51D($) >Ak]<-) 1o&"1. # ,1&+
#%;&-(&C&$4+4/(8<+=.9+"%-'+,1&+R#$@/%+3/4+4&%,+8"3%+,"+1(5+(%+"%&+
;"8'S@+

#
)!"#"# !N5N5! ,').0# .)9B&# 9:# &09&,0+# 2B,*C*B10+# *9# '39B<1+# *9# 30#

&,0<*C:B,H#:9)0,9;OH#*9#)0,'S$#P:#*/C(#)99*+)s4(')!/55#9;;B)(#9<;0#C<#
*/0#QB)N'<$#

A#-,# !/55# %AB'(CL';*$# &')*$+# B(01# '1T0;*CF',,G-# F0)G# 2B;/+#
'39B<1C<.+#10'),G# 4R@5>68# +t%(')+tP#M)>A+(%=./)(!"uP:M<;("#/%8+'"#+ -"C&+3&/-,1+
3(,1+&T0&44(C&+-"C&$#

#
!%"."B !N%N;! (C10+# &')*+# */0# .)0'*# &')*H# &')*<0)+# <0C./39B)H# *9# &B*# *9#

9<0# (C10+# *9# 'F9C1+# *9# 1C(1'C<+# *9# =')1# 9::$# P:# */C(# )99*+# 0C./*#
:9)2(# 9;;B)# 77# *C20(# C<# */0# QB)N'<5# &v<-&'/+ G#!%#;# 9<;0H# #v,-('#5#
'#!/%%/;#9<;0H)#v,-('1;(5)'/,/!/%%/;#9<;0H#/"#P1-1;&'/+G(!,/%/;6#<C<0#*C20(H#
2v=-('+!/%;#*/)00#*C20(H#v"<-#'#!#%6;+:CF0#*C20(H#2v<-#'#!#%#;#:9B)#*C20(#



 

!"."B %
%

!"7#

'<1#2v:-+('+!O%(;+<C<0#*C20($#

)+B7C+,: G#!%#;# %C2&0)$# 9:# F$# (v1-('+ !/%/;/+# 19B3,G# *)'<($-# *9# O00&#
(9209<0# '='G# :)92+# *9# *B)<# (9209<0# '(C10# :)92+# *9# 2'O0#
(9209<0# 'F9C1+# *9# &)9*0;*# :)92+# *9# &)0(0)F0# :)92# 4!E57D8)l:-&P<-&'/("

(P("(4+1-&U>w/) (N#P&F1-) &!>?) Gl:- # /%8+ 2$&4&$C&+ 5&+ /%8+ 5'+ "9942$(%)+ 9$"5+
3"$41(22(%)+(8"-4$#

)BDC-,)4#'#!/%%/;#%C2&0):$#9:#&'(($#F$#UU#(vh-#'+!#%%(;/-#*9#30#(&')01#
:)92+# *9# 30# &)9*0;*01# :)92# 4@>5!"8# R1V=;>w/) +(O#P,-('#5(Q("# ,1&+ 5"4,+ 2("#4+
3(--+;&+42/$&8+(,$#

)BDC-,12-4# '/,/!/%%/;# %C2&0):$# 9:# F$# V# (v,-('1;+ ,/!/%%/;/+# *)'<($-# *9#
'F9C1+# *9# (/B<+# *9# 1C(1'C<# 4R"5!!8) R1V=S>w/) +(O#P,-('1;(5(") ;#,+ ,1&+ 5"4,+
3(0:&8+3(--+/C"(8+(,$#

-B1C12+,0:#!(!,/%/;/#%F$#VUUU+#*)'<($-#*9#(*'G#'='G#:)92+#*9#'F9C1+#*9#
(/B<#4!?57?8# </1Y"<x+,q./)/"#P:-1;&'/(")(0,D./)/"#N#P&$ #3"$41(2+F"8+/%8+/C"(8+9/-4&+
)"84U#

&BEC-,%!/%;# %<$# &,)2v"<-#')!#%6;-# (C10# 4E5!678)/"#K<I=8+1[) 1\1bGU./) #4<;&5(L1E) /187̂1[
&4<ICP"<-#') R1D($(") /TN"#F<E(") +T%+(5:E) (0,D./# /9,&$+ '"#+ 1/C&+ 2&$9"$5&8+ ,1&+ 2$/'&$<+
E0"%,(%#&+,"*+$&5&5;&$+F"8N4,/%8(%)<+4(,,(%)+/%8+-'(%)+"%+'"#$+
4(8&4H#I4E57?8#Cv=-('=.+CP)Cv:M+GU./("#,1&+9$(&%8I/%8I2/$,%&$#%,C*$#,1&+9$(&%8+
/,+ E'"#$*+ 4(8&-++ ,1&+ 9$(&%8+ 31"+ 41/$&4+ ;#4(%&44+ 3(,1+ "%&++ "%&@4+
42"#4&H#I47@5D?8# :0,D./)Cv=-('#,1/,+31(01+(4+8#&+,"+F"8H#I47>5!?8)R1[+('1;1;
C9C'+(L(%=./) C!($)&4#O#P"<-#'# ,1&'+ 9"$4/:&+ ,1&($+ ;&84+ %,C*$# ,1&($+ 4(8&4+ :&&2+ "99+
,1&+ ;&84-++ ,1&'+ 42&%8+ ,1&+ %()1,+ (%+ 2$/'&$H# I4>>57?8# +(O#P"<-#') =Y(P('("##
31&%+ E,1&+ 4-/#)1,&$&8+ /%(5/-4*+ 0"52-&,&-'+ &T2($&+ %,C*$#31&%+ (,4+
4(8&4+9/--+,"+,1&+)$"#%8-$#

&B7C),%!#%#;! %AB'(CL';*$# &')*$-# "# */'*# =/C;/# C(# *9# 9<0# (C10+#
B<)0,'*01+# */'*#=/C;/# C(# (0&')'*01+# (*)'<.0)# 4E57?8)Cv<-#'=./)CK+('=./("),1&+
8(4,/%,+%&()1;"#$+/%8V"$+31"+(4+%",+"9+:(%H#I4>R5!!8)&!($):0CP)=Y(K#U(P1[
yv<-#'#4"+41&+3/,01&8+1(5)9$"5+/+8(4,/%0&###%TB)$-#9<0#=/9#C(#3'))01#
:)92# &)'G0)# 9<# ';;9B<*# 9:# /'FC<.# /'1# C<*0);9B)(0# B<*C,# /0W(/0#
&0):9)2(# *9*',#'3,B*C9<# 4E5E78)+(%)/"#%1D&F1;)R,;(M)z(K+1I#Q)&4<;=->?(")1\1bGU./)/"#P(K=V1;)1o

={1;)R,;(M)|A5CP(Q)cCKCP+($),o7J) +TP<-#') 1o(")(!"<."<V1;<D:Q1;/" #8"+ %",+ 0"5&+ /%'31&$&+ %&/$+
2$/'&$<+ 31(-&+ '"#+ /$&+ (%,"T(0/,&8<+ #%,(-+ '"#+ /$&+ /3/$&+ "9+ 31/,+
'"#+ 4/'<+ %"$+ E&%,&$+ /+5"4W#&*+31&%+ '"#+ 1/C&+ 1/8+ (%,&$0"#$4&<+
#%,(-+'"#+1/C&+;/,1&8<+#%-&44+'"#+/$&+2/44(%)+,1$"#)1$##



 

!"."F %!"E#

)&B0C=-, !O%(;# %<$-#"# (C10# 4>R5>@8 (*1-/(r))/TK+1-)CK"_q./)Cv:-+(')&!:%) 1&+ 0/#)1,+
4()1,+ "9+ /+ 9($&+ "%+ ,1&+ 4(8&+ "9+ ,1&+ X"#%,H# I4!"5R78# :0CP:-+('CP) z>m1-# 1&+
;&0"5&4+ 1/#)1,'<+ /$$")/%,# %,C*$#1&+ 8$/34+ /3/'+3(,1+ 1(4+ 4(8&+ (%+
8(48/(%-)##1C)0;*C9<#47"5R8# <[18=V#5(")R1D&$>w/)7>}(%=./)R1.7J)(!"#FG%GQ(5)1oyv:-+(')hA<I)&!:%)(!" #
,1&'+ 0/%%",+ &/C&48$"2+ "%+ ,1&+ Y#2$&5&+ >44&5;-'<+ /%8+ ,1&'+ /$&+
2&-,&8+9$"5+&C&$'+8($&0,("%$#

#
!%"."F !N%NZ)=C<.(#9:# '#3C)1H# (C10H# ')2+#/'<1H# *9# ,0'<#9<+# *9# *C,*+# *9#

C<;,C<0+#*9#.9#9F0)+#*9#*B)<#'='GH#0))9)+#;)C20+#/')2$#P:#*/C(#)99*+#
:CF0# :9)2(# 9;;B)# 7E# *C20(# C<# */0#QB)N'<5# (g1-('# !/%/Z/# *=C;0H# 2~+1-('#
!/%OZ#:CF0#*C20(H# C!&5(M+1-('#!/%OZ/'%#9<;0H# è (M:-&'>?#G/!%(Z/,#%#9<;0#'<1#
2~+1-#'+!#%OZ+>D#*C20($#

-G1C-,%!/%/Z/! '# %F$# C<*)'<($# =C*/# &)0&$# R.J-# *9# C<;,C<0# *9=')1(#
4R5?!8# 7.)/"#M1-(')&!7J("+(O1.)&g1-&'+1[)C4=DGQD #;#,+(9+,1&'+(%0-(%&+,"3/$84+2&/0&<+,1&%+
(%0-(%&+'"#+,"+(,+E,""*$#

&F=1C-,%!/%OZ!%<$+#1B',#C!+(M+1-('+!/%OZO%+#&,$#è (M:-&'>?+G/!%(Z/,#%-#"#=C<.#
4?57R8# X̀ GP/(N)&!:%)+(%(")R:[)24(%i?),o7J):0&5(M+1-('CP)#K5:q(5)yK7a+1q)1o(")C�&K>w/&4<I<.+1Z&%>?) # ,1&$&+/$&+
%"+0$&/,#$&4+"%+,1&+&/$,1<+"$+;($84+,1/,+9-'+3(,1+,1&($+,3"+3(%)4<+
;#,+,1&'+/$&+0"55#%(,(&4+-(:&+'"#$4&-C&4###')2+#(C10+#:,'<O+#B&&0)#
')2+# ')2&C*# 4>65>>8# Xr"#Q)CK&51x)&!:%)(r+(L&5(P)&�#K=n1;)(6:M+1-(')R1.7J)(6(N(5)&4#%&L/("#/%8+
2-/0&+ '"#$) 1/%8+ #%8&$+ '"#$+ /$52(,Q) (,+ 3(--+ 0"5&+ "#,+ 31(,&+
3(,1"#,+ /+ ;-&5(41H# I4!D5RR8)(!5:-:%@�#%=D7.) (6(M+1-(') &�:W=n/(");&+ ,&%8&$+ 9"$V,"+
,1&+;&-(&C&$4+%,C*$#-"3&$+'"#$+3(%)+,"3/$84+,1&+;&-(&C&$4-$#

&F=1C),# !#%OZ# %<$-# "# (C<+# ;)C20H# 3,'20+# ;0<(B)0+# 1C(;9)1'<;0#
4E5!>R8)+(M:D&U#5) &!>?) +(%CO&51D($) (~+1-#') 1b1[) +TL/(K&$7J) &">?) /T]"<S<-) +(O:D&F(P) &!:%) =Y1[+1n) e\>?(K&%/) C!7J("
+TM=D#U)+(%#O1-&5(P#/%8+ (9+/+3"5/%+&T2&$(&%0&4+8(40"$8/%0&+"$+/-(&%/,("%+
9$"5+ 1&$+ 1#4;/%8<+ ,1&$&+ (4+ %"+ ;-/5&+ "%+ ,1&5+ (9+ ,1&'+ /)$&&+
;&,3&&%+,1&5+"%+/+4&,,-&5&%,##!)TB)$-!:C<'<;C',#93,C.'*C9<(#4>5>7?8#
j̀ (L5CK1[)G!#O1.)/"#LCK=W1;)&">?)G!#B"uQ(%1;)&41.)+(%)(r+(Qh-./)#4<;=V,D1q)&!7J)&4<I&51D($)(~+1-#')1o#,1&$&+/$&+%"+
9(%/%0(/-+ ";-()/,("%4+ "%+ '"#+ (9+ '"#+ 8(C"$0&+ 3"5&%+ #%-&44+ '"#+
1/C&+,"#01&8+,1&5+"$+1/C&+/22"(%,&8+/+8"3$'+9"$+,1&5$#

#
)!"."H !N%N8! *)99&(+# :9);0(+# /9(*+# ')2GH# /0,&0)(+# (B&&9)*0)(H# */C;O#

)9;OG#,'<1H#*9#0<,C(*#'#:C./*C<.#:9);0+#*9#2B(*0)$#P:#*/C(#)99*+#*=9#
=9)1(#9;;B)#>@#*C20(#C<#*/0#QB)N'<5#2N=-#'#!#%8#(0F0<#*C20(#'<1)2N"<-#'
!#%68#>>#*C20($#



 

!".". %
%

!"D#

&HEC),# !#%8#%;9,,$#<$-#/9(*+#')2G+#/0,&0)(#4?"5>68)2N=-#')("#B)c:8,./)/18(B)&!G%>?
C!(%&MGK./)C!"#N)&!:%)&4<I#K#U=-(5) &4<I1.#31"+ (4+ ,1(4+ "%&+31"+3(--+ ;&+ /%+ /$5'+ 9"$+
'"#+,"+8&9&%8+'"#+/)/(%4,+,1&+[&%&9(0&%,?#

)&H(7C), !#%68!%&,$#9:#<$#2N=-#'#!#%8-#')2G+#/9(*+#/0,&0)(+#;92&'<C9<(#
4>"5!"8# (K:S#M(")(!+(%&51D#Q7.)#�#N"<-#')(!:%)k!C'=./)C*=-7�/(")CK&5,q./(")&4#O1[)!"#$(]"#5 # /%8+
5/$41/--&8+ ,"+ Y"-"5"%+ 3&$&+ 1(4+ 1"4,4+ "9+ !(%%<+ 1#5/%:(%8+ /%8+
;($84+/%8+,1&'+3&$&+4&,+(%+;/,,-&+"$8&$$#

#
)!"."I !N%N9! /B<;/3';O+# *9# C<;,C<0+# *9# 10FC'*0+# *9# .9# 9F0)+# *9# 30#

;)99O01+#;)99O01<0(($#P:#*/C(#)99*+#*=9#:9)2(#9;;B)#9<;0#0';/#C<#
*/0#QB)N'<5#e�1-('#!/%/9#'<1#e�:-+('1;#%+5#,/!O%(9U#

>I1C-,%!/%/9# %<$WF$# <$-# B<:'C)<0((+# (*)'GC<.# '='G# :)92# */0# )C./*#
&'*/+# 10FC'*C9<+#2C(*'O0# 4>5!R>8 1[))+T%=Z7J) &">?)+jW1-(')y�"#%)&!:%)1�+1n)&!(% ;#,+ (9+
/%'"%&+ 1/4+ $&/4"%+ ,"+ 4#42&0,+ ,1/,+ ,1&+ ,&4,/,"$+ 1/4+ 5/8&+ /+
5(4,/:&<+"$+8"%&+3$"%)$#

>I0C=-,12)*%5#,/!O%(9!%';*$#&')*$-#9<0#=/9#C<;,C<0(#*9=')1(#4D578)C!(%1[
GK<q&L/) R:[)) y4=Z77�) X�:-+('1;#%) (K&51x) X̀ (U(%=n(%245:M(K) 2K"<W1x) (0,D./) G!7̂1[ # ;#,+ (9+ /%'+ "%&+ (4+

9"$0&8+ ;'+ 1#%)&$+ E,"+ &/,+ 4#01+ 9""8*<+3(,1+ %"+ (%0-(%/,("%+ ,"+ 4(%<+
,1&%+F"8+(4+5"4,+9"$)(C(%)+/%8+5&$0(9#-$#

#
)!".". !N%N%!*9#(/C0,1+#*9#;9F0)+#*9#0<.B,:+#(/C0,1+#0<;,9(B)0+#&,';0#9:#

/C1C<.H# */0# =9),1# 9:# */0# TC<<+# */0# /C110<# &09&,0H# <C./*H# .)'F0H#
/0')*+# C<(C10+# :90*B(H# .')10<+# F0)1'<*H# 2'1<0((H# (<'O0$# P:# */C(#
)99*+#!6#:9)2(#9;;B)#>6!#*C20(#C<#*/0#QB)N'<5# G!('+!/%%/#9<;0H)s!+('+
!O%%# (0F0<# *C20(H)s!C')!(%%# >># *C20(H# è ,-C'# !(%%/,#%# !6# *C20(H# 2!"<-&'(%+
5/!%6%# !!# *C20(H# è ,-('+ !/%%/,#%# "6# *C20(H# !+1;,-('# !/%%/,O%# 0C./*#
*C20(H#Y+,-('#!/%%O,#?@#*C20(H#è ,-#')!#%%/,#%#*=C;0#'<1#è ,-C'>?#G/!(%%/,#%#
9<;0$#

%J.-, !/%%/# B# %F$# *)'<($WC<*)'<($# =C*/# &)0&$# RD$-# *9# ;9F0)# B&+# *9#
/C10+# *9# 10(;0<1# 4?5"?8# 1D($) G!(') +G%1D1[+TP1I&"1I) z>?(K) iA&5,D./) :0&5 #31&%+ ,1&+ %()1,+
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4D757>8# è ,-C'>?)&4<;=->?)=87J(")R:[)&4<I:;+(OG%i?)C!"<q#P #/%8+31&%+'"#+3&$&+9"&,#4&4+(%+,1&+
;&--(&4+"9+'"#$+5",1&$4$#

#
!"."M # !N%N'# /')F0(*+# GC0,1+# ;)9&+# *9# /')F0(*+# *9# &C;OH# *9# ;922C*# '#

;)C20+# *9# ;'B(0# '<# C<TB)G+# ;)C20$# P:# */C(# )99*+# *=9# :9)2(# 9;;B)#
9<;0#0';/#C<#*/0#QB)N'<5#R1-('+!/%O+'<1#sl:-('+!/%(''$#

)N1C-, !/%O! %;9,,$# <$-# :)BC*+# GC0,1+# :)BC*# )0'1G# :9)# &C;OC<.# 4DD5DE8#
1;&Q7J)&!:%)+(O<-7a+1q(P)y�#K<[)R1D($)(!57a:I,;#%y!/(N)C!&51;,-('=./)R1-('(")X�(K&P # ,1&'+/$&+ $&0-(%(%)+"%+

0"#01&4+ -(%&8+3(,1+ ;$"0/8&<+ /%8+ ,1&+ $(2&+ 9$#(,4+ "9+ ;",1+ )/$8&%4+
/$&+%&/$+E/,+1/%8*$#

AO0C-,%!/%(''!%AB'(CL&'($#&')*$-#:)0(/+#:)BC*#)0'1G#:9)#&C;OC<.+#:)BC*#
&C;O01#'*# */0# )C./*# *C20# 4!@5>D8 7J)ck]#B(")+TP1q#K):6&51D($)=q:E+(Q<;):̀ 1D=n,-./)C3=8C'CP):6&51.
+t5:-('#/%8+41/:&+,1&+,$#%:+"9+,1&+2/-5+,$&&+,"3/$84+'"#<+(,+3(--+8$"2+
#2"%+'"#+$(2&+8/,&4$)#

#
)!"KL"H !N1N8!3'))0<#,'<1+#10(0)*#,'<1H#/')1(/C&+#(*)CF0+#*9#*C)0#9<0(0,:+#

*9#0S0)*#9<0(0,:H#'3C,C*G+#;'&';C*G+#0S0)*C9<H#*9#30;920#02';C'*01+#
*9# (AB'<10)# 9<0N(# =0',*/$# P:# */C(# )99*+# :CF0# :9)2(# 9;;B)# C<# E!#
&,';0(#C<#*/0#QB)N'<5#(N(B+('+!O1/8/+>"#*C20(H#2N&O('+!/18+:CF0#*C20(H#2N&O#'+
!#18#9<;0H#2N+(OC'#!(1O8#:9B)#*C20(#'<1# )!"#N:B+('#% 5#!O1(86%#:9B)#*C20($#

)=-,-H-L !O1/8/+ *! %F$# UUU+# C<*)'<($# =C*/# &)0&$# l[-# *9# (*)CF0+# *9#
0<10'F9B)+# *9# :C./*# 4R5"E8 /"#N(B+('(") /"#K('+(B(") /"<-(%/(r) (!5:8,./(") R:[)):0,D./) 7A5CP(Q
,1"4&+31"+;&-(&C&8+/%8+&5()$/,&8<+/%8+4,$#))-&8+(%+F"8@4+0/#4&#
**#%*)'<($-#*9#B).0H#*9#').B0+#*9#1C(&B*0#=C*/+#*9#&B*#B<10)#&)0((B)0#
47!5D!8# +(%#O&F:q<;1b1[)24=D:$):0CP)(61.)(*&51.)+(%)lCP)(6CK=S<;)&!>?)RD($)(6/(N(B+(')&!7J("#;#,+ (9+ ,1&'+
2$&44#$&+'"#+,"+/44"0(/,&+3(,1+X&+/%',1(%)+'"#+8"+%",+:%"3+E,"+
;&+8&4&$C(%)*<+8"+%",+";&'+,1&5U#

)&H+P-, !/18# %F$# <$# B(01# '1F0)3C',,G-# */0# B*29(*# 9:+# */0# 29(*#
&9((C3,0+#*9#*/0#,C2C*#4!?57R8# &4CO:-+(%&5>?)(N&O('):0,D.+CP)/"#%(Q=E>?("#,1&'+1/C&+43"$%+
;'+F"8+3(,1+,1&+#,5"4,+"9+,1&($+"/,14$##

)&H+P), !#18# %<$WF$# <$-# ;'&';C*G+# &9=0)+# '3C,C*G+# 0S*)020# 0::9)*#
I4@5"@8# (5)1o)(!5:8,./("&4#B(N&O#'),o7J)(!"#NC' # ,1"4&+31"+ 9(%8+%",1(%)+E,"+)(C&+ 9"$+



 

!"KL"Q %!"R#

01/$(,'*+;#,+E,1&+C&$'+-(,,-&+,1&'+0/%+42/$&+"9*+,1&($+#,5"4,+&99"$,$#

&H=-P?,%!(1O8+%F$#<$W<$-#(*)CFC<.+#(*)B..,C<.+#:C./*C<.#4>>5"R8# /"#N:B+('(")
)R:[:�:N+(OC'),�(M):0,D./ ##4,$(C&+9"$+F"8@4+0/#4&+/4+4,$(C(%)+9"$+P(5+(4+8#&$##

.()H0L=-,)*#5#!O1(86%# %&,$# 9:# ';*$# &')*$# 2N:B+('#%+5#!O1(8-# */9(0#=/9#
(*)CF0+#*/9(0#=/9#:C./*#4E"57!8#(!5CKCP+GU./(")&4<I=-:%)(!5:N:B+('#%=./)(41D&F1-)R,;(M)&4<I,-("<D&P1-1.("#
D&+3(--+ ,$'+'"#+#%,(-+D&+:%"3+,1"4&+31"+4,$(C&+/5"%)+'"#<+/%8+
,1&+4,&/89/4,$#

#
)!"KL"Q !N1N$! &,'C<# *)00,0((# ,'<1H# */0# 9B*0)# '&&0')'<;0# 9:# '# &0)(9<+#

'&&0')'<;0H# *9# 10;,')0+# *9# ('G# 9&0<,G+# *9# 30# ,9B1+# *9# 30# 9&0<+# '#
,9B1#F9C;0H#*9#30#&B)0$#P:#*/C(#)99*+#:9B)#:9)2(#9;;B)#!?#*C20(#C<#
*/0# QB)N'<5# (K(O('# !/1/$/# :CF0# *C20(H) 2K&O(') !/1$+ (0F0<# *C20(H# ���j\(K&O('+
!/1$/,/%#*/)00#*C20(#'<1#j/K+(OC'#!(1O$/%+9<;0$#

)-Q-P-, !/1/$/# '# %F$# C<*)'<($# =C*/# &)0&$# �CP-# "# *9# (&0'O# ,9B1,G#
4!"5!!68# jb5CP(Q)(67.18)(!&5(P)C�1;&P/(")+(OCP)=Y:[+1n<;)1o(")(6:;1b(UCP)&K(O&'1;)1o("#/%8+8"+%",+;&+
-"#8+(%+'"#$+2$/'&$<+"$+,""+W#(&,<+;#,+4&&:+;&,3&&%+,1(4+/+3/'###*9#
(&0'O#9&0<,G# 4!75!68# :0CP)(K(O(')&!(%(")>A&"1V=./)GK(Q>?)&!(%)&4<I=-:%)2r/("(Q#/-(:&+/5"%)+
'"#+ (4+ ,1&+ "%&+31"+ 0"%0&/-4+ 1(4+3"$84+/%8+ ,1&+ "%&+31"+ 42&/:4+
,1&5+"2&%-'$##

&Q+P-,#!/1$#%<$WF$#<$-#*#(&0'OC<.#,9B1,G+#)'C(C<.#*/0#F9C;0#4"5>6D8#
(6GP(K)&K<I=8/(")R:[)7A&"1V=./)(!:%)CK&O('=./)(!"#N(")j̀ 1W5:n(")+T$uK(L1;)(6:Q=W1- #/%8+$&5&5;&$+'"#$#

]"$8<+(%+'"#$+4"#-+(52-"$(%)-'+/%8+(%+/3&<+/%8+(%+4#;8#&8+,"%&4+
%,C*$#3(,1"#,+ -"#8%&44-### (&0'OC<.#9&0<,G# 4>!5!!68)(!:%)(K&O('=./)#41D&F(5)#0,-7J

7A&"1V=./)(!"#%<;=I1;)+(%)#41D&F(5(" #;#,+P&+:%"34+31/,+(4+4/(8+"2&%-'+/%8+P&+:%"34+
31/,+'"#+0"%0&/-!$#1CFB,.C<.+#'<<9B<;C<.+#10;,')C<.+#1C(;,9(B)0+#
*0,,C<.#4E5!ER8# "uQ.+CP)(K&O('=./)#0,D./)uv:M#5)1o(4:D<�)&!(%),o7J)7A&"1V=./)(!:%):r #F"8+8"&4+%",+
-(:&+ ,1&+ 2#;-(0(4(%)+ "9+ &C(-+ &T0&2,+ E;'*+ 4"5&"%&+ 31"+ 1/4+ ;&&%+
3$"%)&8$#

RRRST-Q+P-,#!/1$/,/%#%F$#<$#B(01#'1F0)3C',,G-#"#9&0<,G+#FC(C3,G#4>5DD8)&!1.
j\(K&O(')(0,D./)z(K1-)R,;(M)(61.)(!:%@�<-#3&+3(--+%",+;&-(&C&+'"#+#%,(-+3&+4&&+F"8+
C(4(;-'### 0S&0;*01,G+# ':*0)# '#=')<C<.# 4?5E"8)&">?) j̀ 1;={(P):0,D./)#v/18($)&4<I+1;>?)&!7J
j\(K&O('# (9+ ,1&+ 2#%(415&%,+ "9+ F"8+ 41"#-8+ 0"5&+ ,"+ '"#+ 4#88&%-'+ "$+
3(,1+3/$%(%)$#

S:Q=-P?,# !(1O$/%! %F$# <$# B(01# '1F0)3C',,G-# 9&0<,G# 4"!5R8 (N)lh-7J)&4#O<;&"($
/TK+(OC'#.+1/C&+0/--&8+,1&5+"2&%-'V/-"#8$#



 

!"KL"$ %
%

!"@#

)!"KL"U !N1N^!0ABC&20<*+#.0')+#)C.H#*9#:C*#9B*+#*9#&)0&')0+#*9#0ABC&+#*9#
2'O0# )0'1GH# *9# :C<C(/# 9::+# *9# 30# ABC;O# '<1# ,C./*I:99*01$# P:# */C(#
)99*+#*=9#:9)2(#9;;B)#*=C;0#0';/#C<#*/0#QB)N'<5# (]GO('+!/11/^/#'<1#
]+(OC'W2]+(O7('#!(1O^V!/1O^$#

-UJP-,%!/11/^/# %F$#UU+# *)'<($-# *9#0ABC&#=C*/#<0;0((')G#.0')+# *9#)C.#
B&+#*9#&)9FC10#=C*/#<0;0((')G#&)9FC(C9<(#4!>5"68)&4:BC]+(O('CP)&4#B(]GO(')+G%1D1[)

1̀ (5+1VkQ./) >A(F(') R:[):05:n>?) 7A&M(K # /%8+ 31&%+ 1&+ 2$"C(8&8+ ,1&5+ 3(,1+ ,1&($+
2$"C(4("%4<+1&+2-/0&8+,1&+8$(%:(%)I0#2+(%+,1&+2/0:+"9+1(4+;$",1&$$#

&U=-PV-,%!(1O^V!/1O^! %<$-# .0')(+# (B&&,C0(+# &)9FC(C9<(# 4!>5D@8)+G%1.("
&4<I5CP>?) &!:%) &4<I1.) y�>mCP) l:-"<;@a/) >A+1E) &4:BC]+(O('CP) &4#B(]GO('# /%8+ 31&%+ 1&+ 1/8+ 2$"C(8&8+
,1&5+3(,1+,1&($+2$"C(4("%4<+1&+4/(8<+=[$(%)+5&+/+E1/-9*+;$",1&$+"9+
'"#$4+9$"5+'"#$+9/,1&$E@4+4(8&*U@+

#
)!"KL"$ !N1N-# C.<9)'<;0+# ,';O# 9:# O<9=,01.0+# *9# C.<9)0H# :99,C(/<0((+#

ABC;O# *02&0)+# *9# 30# &00FC(/+# *9# 30# )'(/$#P:# */C(# )99*+# (CS# :9)2(#
9;;B)# >E# *C20(# C<# */0# QB)N'<5# A(O&'1;# ,/!1/-+ :CF0# *C20(H# dA:B+('# !O1(-#
9<;0H# )!"<D:B+(' !O1(-6%#<C<0# *C20(H# dA"#O(')# !/16-+9<;0H# è 1.+(O('+ !/1O-/,#%+
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HR*Q(aUB,"+)%%,+34,5)*)/>,16,2$8/0"+*"-"&%1#%13%9"-&"'1"HMNA=LJ02(8*9(B=C0!pHQ*R!90FD)!%
F!+;.6"-/+)%,I1*4*,54+-5/*,+1,-*"%%"3+1T613#'+1"""<%-1'15"U'1"+*7%*"
#$-#@9"U'1"+*7%*"#+@9"-&"'10HBRAIJ0=J;.+!R0!MU83V0*<!60F(E!V0,;@l3aU8@)0(z0!<;@B;@l!90!<93\DB,0.?.X
,;/s(aU8!90FD)!%0 37DEB," +347, $54, +34, 1/4*, 831, *$7B, FV1, /1+, >);4, 6)/$/D)$%,
*-??15+, +1, +31*4,831, 61%%18,012H*,I4**4/>45B, *1, +3$+, +347,.$7,
2)*?45*48H"V-14" '1&#-13%&"+," #$%" 3+1T613#'2%9"<%-1'15" U'1"+*7%*"
#+@" -*%" -)&+" '1#%*.*%#%7" -&" .*%.+&'#'+1-)9" <%-1'15" U61#')@9" -&" '1"
HC=A=J"37DEB,0HR*6&'0F(B=C0!1e3a()0FD)!%0e3b*$()0e3)DB,0,;@E3)2(l(G"6)>3+,+3$+,83)D3,214*,851/>,
-/+)%, H+*9, )/, 15245, +3$+J, )+, 54+-5/*, +1, 012H*, D1..$/2.4/+" #"
<%-1'15" U61)%&&@" HOA>RJ !k=B(\0000#<&LH$00!7DEB,00*?(B000,[R9̀(b.60.k!9000N5!6*W380002!S!6!WU8&'000F(E!V000{?*;(I000FD)!%00

02!60,;.R9̀(b.9000*?HS3+@aU8&LH$0 " +3$+, )*, (4D$-*4,012,81-%2,/4;45, D3$/>4,$, 6$;1-5,
E4, 3$2, D1/645542, -?1/, $, ?41?%4, -/%4**, +347, D3$/>4,83$+, )*, )/,
+34.*4%;4*" %%%" &-'7" #+" /%" &41+14<+6&" :'#$" #$%" <%-1'15" +,"
%(3%.#'2%" CDz 9".+&&'/)4"-&"'1"HMALNMJ0.<*%(802!6D8=C0(z;@l!90FD)!%0mM!%&'0*<360H<2!6jE!W.902!6!;
*R@aUA()0(y(G045(8U)3G"74+,+347,:+34*4,+81<,/4;45,+$->3+,$/71/4,(46154W8)+31-+,
6)5*+,*$7)/>B,FC4,$54,$,+4*+B,*1,21,/1+,:6$%%, 615,-*,$/2<,54Q4D+,+34,
6$)+3LH"

"



 

!*E*F )L=N"

!*E*F )!'+'.! ,-#%9"7%3*%%9"#+"+*7-'19"#+"<-G%"-/&+)6#%)4"'**%2%*&'/)%0"
/)-3G0"'))W,-#%78";,"#$'&"*++#9"r?U)!%"!$+."+336*&"+13%"'1"#$%"?6*@-18"

G1'()F !$+."D28"180"18F"7%3*%%9"+*7'1-13%9"T67'3'-)"7%3'&'+1"HL=AILJ"
29̂3sUl!602[6U)!%0!k$̀!R0F(E!V0!<2(A02!X.MHR,!;0Dz=C0 *?@AU8360*<=C!;" +3454, )*, /1+, 1/4, 16, 71-, (-+,
*3$%%,D1.4,+1,)+B,)+,)*,$,24D544,:).?1*42,(7,E).<,-?1/,71-5,J152,
E).*4%6B,+3$+,.-*+,(4,6-%6)%%428"

"
!*H*H " !'+3'+3" #+" 6*5%9" #+" &.6*" +10" #+" /%" ,-&#9" %1%*5%#'30" -5'#-#'+10"

3+1#'16+6&"<+#'+18";," #$'&" *++#9" 4|93Y!%"!$+3M+3" +336*&"+13%" '1" #$%"
?6*@-18"

8H;7I'()!$+3M+3" DX6-&'W-3#8" .-*#89" 6&%7" -72%*/'-))4F" &:',#9" /*'&G"
HIA>CJ" .7.$@EUT!90!R2!SD8B,0&J*9DEB,0e3_Ub.92NY93Y!%0 "E4,.$94*, +34,/)>3+,D1;45, +34,2$7X,
>1)/>,$6+45,)+,*8)6+%78"

"
!*J*+ )!'Q'("/-**'%*9"3+2%*0"#+"2%')9"#+"&3*%%19"#+"&%3)67%9"#+".*%2%1#0"

#+" 7'&-..%-*9" #+" 2-1'&$0" %4%/*+:0" 7++*G%%.%*8" ;," #$'&" *++#9" #:+"
,+*<&"+336*"%'5$#"#'<%&"'1"#$%"?6*@-1A""2!Q3%"!)Q"("&%2%1"#'<%&"-17"
<;.$;.Q*%!6".$!QA(A/"+13%8"

0+&'K7( !)Q"(" D18!28"18F"""&3*%%19"36*#-'19"2%')" HRRA>RJ0#<.X;.6@)UB&L!+0,(\=C!;
{"2!Q3%031,!R!;0*<360#<.X;@B&L*+2(G02[V2()!6"$/2,)6,71-,$*9,+34.,615,*1.4+3)/>B,21,*1,
651.,(43)/2,$, *D544/"#" &%3)6&'+1" HL=ALIJ" D)2(G2[$2!Q3%0*?HS38;.M0*<360Uf(\(O " *1B,
*34,84/+,)/+1,*4D%-*)1/,$8$7,651.,+34.8""

LM$-M$K2(':".$!QA(A/! D.)8"+,".-&&8".-*#8"";Q%6".$!QA(F"&%3)67%79"
7%/-**%79" &$6#" +,,9" %(3)67%7" HORAL>J" !<;.$;.Q*%!6(B0 m\=q!6*;!90 *?HS$̀!R0 *<!V0 *?.SD8=C0 Dy(A"
/1,)/2442KB,1/,+3$+,V$7,+347,8)%%,(4,24($5542,651.,+34)5,J1528"

"
0!*J*J 3'Q'Q!$%-7",*-3#6*%9"#+"#%&#"#$%"7%.#$"+,"-"$%-7",*-3#6*%0".*++,9"

-*56<%1#9" #+"-*56%9" #+"7%,%-#" '1"-1"-*56<%1#0" #+"2'&'#9" #+"<-G%"-"
.')5*'<-5%Y.-*#'36)-*)4"#+"#$%"Z+)4"V+&X6%"'1"V%33-9".')5*'<0"-"
4%-*@&":+*G9"4%-*8";,"#$'&"*++#9"%'5$#",+*<&"+336*"RR"#'<%&"'1"#$%"
?6*@-1A" #}!%" !$QQ$" +13%0" #n2!%" !"QQ$" LM" #'<%&0" <;/Q2!%()!9, 7$+$!"QQA/"
+13%0" -}!%"3$QQ$,1'1%" #'<%&0" -}3%"3)QQ,+13%0" -n2!%"!"QQ"+13%0"}!Q3%"!)Q$Q"
+13%"-17"45#Q.%"!-QQ$+-/,&%2%1"#'<%&8""

,N'(! 3$QQ$" 6" D28" #*-1&8F" DT6*8F" #+" .%*,+*<" #$%" *'#6-)" +," [-TT"
H*%17%*%7" -&A" <-T+*" .')5*'<-5%9" ,+*" #$%" :-1#" +," -" /%##%*" #%*<J"



 

!*J*5 ) L=L"

.')5*'<-5%" '1" #$%" Z+)4" .)-3%&" '1" V%33-" 76*'15" #$%" .*%&3*'/%7"

.%*'+7"HMAL>OJ #}!%0*<!6(G037DEB,0HR=q2!W(_0*<360(t!;*R!6UB,!;02(a#iB,0#<=C0!~2(8.Q0(y(G0!R!6()*V,0H;&'0(f*9!$UB,0
2!6HSH$0(d#;DT!90*<&'037*9(E!V"Y$6",$/2,I$58$,$54,$.1/>, +34,5)+4*,16,012B,*1,
615,+31*4,831,.$94,.$Q15,15,.)/15,?)%>5).$>4,+1,+34,E1-*4,)+,)*,
/1,1664/D4,+1,D)5D-%$+4,(4+844/,+34,+818""

,J&'("!"QQ$" D28" EEE" #*-1&8F" #+" -*56%":'#$" +1%" -1+#$%*9" #+" 7'&.6#%"
:'#$"+1%"-1+#$%*"HBAONJ" ej8;/Q2!%@)&'0&J2(I0.7.6*;(I0.7#Q2!%!;0F3G0H<,!M!X0*M(I!;037DEB, "$/2,3)*,
?41?%4,2)*?-+42,8)+3,3).B,$/2,34,*$)2B,FE18,D$/,71-,2)*?-+4,8)+3,
.4,$(1-+,012,834/,E4,3$*,>-)242,.4LH"

04N'( !$QQ"D18F"DT6*8F"#$%"-116-)".')5*'<-5%"#+"#$%"Z+)4"\)-3%&"'1"
V%33-" 76*'15" #$%" .*%&3*'/%7" .%*'+7" -17" 3-**'%7" +6#" '1" #$%"
.*%&3*'/%7"<-11%*" HMAL=IJ" 4f2!6;@E*W!60rR.SU_&'0 /}!%UB," +34,U)%>5).$>4, +$94*,
?%$D4,2-5)/>,?54*D5)(420.1/+3*0"QH=AMNJ"R$Au,"/}!%UB,"+34,054$+45W4*+,
U)%>5).$>4"<+&#".*+/-/)4"*%,%*&"#+"#$%")-&#".')5*'<-5%")%7"/4"#$%"
\*+.$%#"'1"#$%"4%-*"LN"]8Z8!BRM"]8^8"E#"'&".-*#'36)-*)4"G1+:1"-&"
#$%" U_-*%:%))" \')5*'<-5%@" ��Q%�,M;B,0 5� " /%3-6&%" #$%" \*+.$%#" 7'%7"
&++1" -,#%*" '#0" Q"/}!%UB,01-<%" +," `6*-" MM9" V%7'1-1" &6*-9" &+W1-<%7"
/%3-6&%" +," #$%" *%,%*%13%" '1" 2%*&%" MI" #+" #$%" 3-))" #+" U+34,
U)%>5).$>4@8"

4N7()!)QQ!D28"18F"2'&'#'159"<-G'15"#$%".')5*'<-5%"#+"V%33-"76*'15"
#$%" .*%&3*'/%7" #'<%" HRA=IJ"y9H$!+0 37*9(B=C0 !�2(T()*+,0 H<!60 3f*9!$UB,0 /}3%0 H]2D8B,0F(E!V0 37DE=B!;"
1842,+1,012,(7,$%%,?41?%4,)*,.$9)/>,+34,?)%>5).$>4,+1,+34,E1-*4B,
:$,2-+7,)/D-.(4/+,-?1/,1/4<,831,D$/,6)/2,$,8$7,+1,)+8"

=N'K7()!)Q$Q" D.)8"+,",%<8"18"5#Q3%"!)QQ$+-/F"-"4%-*"HMOAMIJ0*<&'0.M9HRg'0ej8=C
(Y0e38!R.QKL()0*<&'0F(E!V0H<*9()2!X0#e()(8*$,0Z!M*%=C0!k!%3AU8g'{}!Q3%0!e382!6 " O,8)*3, +1,.$557,71-, +1,

1/4, 16, +34*4, +81, 2$->3+45*, 16, .)/4B, 1/, D1/2)+)1/, +3$+, 71-, 3)54,
71-5*4%6,+1,.4,615,4)>3+,74$5*80

89,K$("3-QQ$+-/"D18F"-*56<%1#9".*++,9"%2'7%13%"HCMALBJ !<;/Q2!%.90!<93\DB,!;0
0F3G0.7(B0!"9HQ@)*+,02!603M*W!$0*<36037DEB,*?HS$̀!R0!MU83V045!s3%,!M0*?.S@)#Q.% "$/2,:$*,615<,+31*4,831,

$5>-4,$(1-+,012,$6+45,E4,3$*,(44/,1(4742B,+34)5,$5>-.4/+,)*,/-%%,
$/2,;1)2,8)+3,+34)5,J1528"

"
0!*J*5 !'Q'5"&#+1%9"#+"&#+1%0"#+"&+)'7',40"%13)+&6*%9"*++<0"#+"3+1,'1%0"

#+"7%14"-33%&&9"#+")'<'#9"#+"7%3)-*%")%5-))4"'13+<.%#%1#9"#+",*%%a%0"
3611'15" .%*&+19" /*-'1&9" 7'&3%*1'15" ,-36)#48" ;," #$'&" *++#9" ,'2%"



 

!*J*5 )L=M"

,+*<&" +336*" ML" #'<%&" '1" #$%"?6*@-1A"R*Q3%"!)Q5" &%2%1" #'<%&00R;.Q.%
!-QA5" +13%0" 4f,!R.Q.%" !-Q-5"+" +13%0" R!Q!%" !$Q$5" #:'3%" -17" 4t!R2!Q3%"
!)Q"5$+-/"LN"#'<%&8"

7(=52K " !)Q5" %" D28" 18F" "" D,613#'+1'15" -&" -" X6-&'W.-&&8" .-*#8F" #$-#"
:$'3$"'&"%-*<-*G%7",+*"-"3%*#-'1".6*.+&%9" *%&%*2%7",+*"%(3)6&'2%"
6&%" HBALROJ" *?HS36*V!:H$0 .12(_(80 *<!60 Dz=C0 2!S.6!WUT!90 (z0 rR*Q3%0 4|*R!%!;0 r?2!WU8&'0 3c3\!X0 ,;@B2(I!;" $/2,
+347, :$%*1<, *$7B, F@34*4, *$D542%7, 54*45;42, D$++%4, $/2, +)%%$>4,
:D51?*<B, /1/4, (-+, +31*4,84,8)*3,.$7, 4$+, +34.H'*1, +347, D%$).K0"
QHM>AMMJ" [R;.Q*%!60 ,[R*Q3%, " D-1" '1#%*T%3#'+1F" $(*1%-+4%7, 615()224/KX,
$(*1%-+4%7, -/+1-D3$(%4K" 6&%7" -&" -1" %(.*%&&'+1" '1" .*%WE&)-<'3"
]*-/'-"#+"5-'1"&-,%"3+1763#",*+<"-1"%1%<4"76*'15"#$%",+*/'77%1"
<+1#$&A" HM>AMMJ" ,[R*Q3%0 !<;@B;@l!9!;0 !<936HR*Q.6UE=B0 m\=q!6*;!90Z!RU_.$0 (z0 (5(A=q(y!6UB,0 !<*;!R!90 !?*;!90
,[R;.Q*%!6" +34, 2$7, +347,8)%%, *44, +34, $/>4%*B, :+3454,8)%%, (4<, /1, >112,
+)2)/>*,+3$+,2$7,615,+34,>-)%+7B,+347,:+34,$/>4%*<,8)%%,*$7,:+1,+34.,
F3$%+H<, )+, )*, $(*1%-+4%7, 615()224/, :615, 71-, +1, >1, $/7, 6-5+345,
+18$52*, +34, 0$524/<" #! D,613#'+1'15" -&" -" X6-&'W-3#8" .-*#8F"
3+1#*+))'15".+:%*9"*%&#*'3#'2%".+:%*"QHO=A>J"R*Q3%0�3\=B0O 615,$,5$+)1/$%,
?45*1/9, ?45*1/, 16, 2)*D45/.4/+9, 54$*1/$(%4, ?45*1/! D)'#8" 615, $,
?45*1/,8)+3,54*+5$)/+F"%%"D18F"%13)+&6*%9"&#+1%"7:%))'159"&#+1%"3'#49"
1-<%" +," #$%" 3'#4" '1" :$'3$" #$%" #*'/%" +," b$-<c7" )'2%7" QHL>AONJ"
HR*Q3%UB,0."2!%*i&'"+34,?41?%4,16,#$%&Z)Q59"+34,)/3$()+$/+*,16,#$%&Z)Q59"+34,
+5)(4,16,@3$.A2"HX828J":$+"$6%7",+*"#$%<&%)2%&"7:%))'15&"'1"#$%"
*+3G" ,-3%0" Q" )R*Q3%UB,P 1-<%" +," `6*-" L>9" V%33-1" &6*-9" &+W1-<%7"
/%3-6&%" +," #$%" *%,%*%13%" '1" 2%*&%" ON" #+" #$%" U[+1/4, N)+7@" +,"
b$-<c78"

=5M$K$("!-QA5"D.)8"+,"18!28"18"R*Q=!%"!)Q5"+*"!$Q5F"/+&+<9")-."H,*+1#"+,"
-"5-*<%1#",*+<"#$%":-'&#"#+"#$%"G1%%J0"*%&#*'3#'+1"QHCAMRJ *?@AHR;.Q.%0e3G0
)/,71-5,D$54B,-/245,71-5,>-$52)$/*3)?,D)'#8")/,71-5,%$?*F8"

8E#'5$K$(!!-Q-5"+"D.)8"+,"18"4t!R*Q.%"!-Q5$+-/F"%13)+&6*%&"+,"-14"#4.%9"
*++<&9" /%7*++<&9" .*'2-#%" X6-*#%*&" HC=ACJ (8.90 !<93\DB,0 #<=C031,!R!;0 *<360 !k(8;.M2
!<;@E3l*W!90(z0*?.X.R(YUA&'0 3f,!R.Q.%UB," +31*4,831, D$%%, 71-, :U51?34+<, 651.,1-+*)24,
71-5, ?5);$+4, 511.*'.1*+, 16, +34., %$D9, -/245*+$/2)/>0" Q"3f,!R.Q.%UB,"
1-<%" +," `6*-" C=9" V%7'1-1" &6*-9" &+W1-<%7" /%3-6&%" +," #$%"
*%,%*%13%"'1"2%*&%"C"#+"#$%"\*+.$%#@&"UU5);$+4,\-$5+45*@8"

=5'K'("!$Q$5! D189" .)8" 4t!R2!Q3%"!)Q"5$+-/F""" &#+1%9" *+3G" HMAICJ0Uf!+(I0#?@Y



 

!*Q*H ) L=R"

Nt!;*+(I0/M(_&'0 *;&'0 3t!R2!Q3%UB2(A0 !eHS(G0 !k=B(\0 3M*W!$0 *<360 *?@A.$;@E@I" 4;4/, $6+45, +3$+B, 71-5, 34$5+*,
(4D$.4, 3$52B, $*, 3$52, $*, 51D9*B, 15, 4;4/, 3$5245" #! 3)6<.&" +,"
$-*7%1%7"<67"H>LARRJ"{<93T0*<360Nt!R2!Q3%0*?HS*9(E!V0&J3+*R@8=B"+3$+,C4,.$7,*31845,
-?1/,+34.,D%-.?*,16,3$52,D%$78"

"
!*J*R )!'Q']! /-**'%*9" 7-<9" #+" &%.-*-#%9" #+" .6#" -" &#+." #+9" #+" 7%140" #+"
G1+#"-"/%)#9"#+"#*6&&"6."-"3-<%)"'1"+*7%*"#+"#*%-#"/+74"&+*%&8";,"#$'&"
*++#9" #:+" ,+*<&" +336*" +13%" %-3$" '1" #$%"?6*@-1A" r:HQ2!%"!"Q)]" -170
<9H:HQ2!%"!"Q)]M/8"

0R>K&'( !"Q)]" D18F" /-**'%*" HMIABLJ" ,[:HQ2!%0 H<*9!R*%!$UB,0 !<*9!$0 &J!W!Q!;0 $/2,
152$)/42,$,($55)45,(4+844/,+34,+81,(12)4*,16,8$+458""

L;>R>K&'("!"Q)]M/"D.)8"+,"-3#8".-*#8"r:HQ2!%"!"Q)]F"+1%":$+"G%%.&"/-3G9"
+1%":$+".*%2%1#&9"+1%":$+"&$'%)7&"HB=ACIJ !<9H:HQ2!%0.7U8!V0mM!%&'0*<360*?@AU83602!6(G0
$/2,/1+,1/4,16,71-,D1-%2,3$;4,*3)4%242,H+*9,2464/242J"3).8"

"
!*Q*+ )!'2'(" *+3G4" $'))0" #+" /%" -" $613$/-3G0" $'5$" :-2%&9" $-*7&$'.9"
7',,'36)#" &'#6-#'+10" #+"7+#%"+19" #+" #-G%"3-*%"+,9" 3-*%8";," #$'&" *++#9"
r"!M!%"!$2$("+336*&"+13%"'1"#$%"?6*@-18"

r"!M!%0!$2$("D18F"$'5$"*+3G4")-17"HMLA=BJ0.n;.QKL!6!;0.n;.QKL!90Uf!%3)@G0,(\=C0FD)!%
!<;@E3+U8!90{"!M!%0jJ@A0*<360*?.X!;"-/+)%,834/,+34,?41?%4*,16,01>,$/2,I$>1>,$54,
%4+,%11*4,$/2,+347,*+54$.,*8)6+%7,1-+,16,4;457,3)>3%$/28"

"
!*Q*H )!'2'+3! 1%:9" 1+2%)9" 4+6#$0" #+" +*'5'1-#%9" #+" 3*%-#%0" #+" $-..%19"
'13'7%1#9"+336**%13%0"#+"#%))9"#+"1-**-#%9"#+"&.%-G"#+9"#+"7'&3)+&%8";,"
#$'&"*++#9",'2%",+*<&"+336*"RB"#'<%&"'1"#$%"?6*@-1A"@|M̀!%@)"+-!$22)+3,
#$*%%" #'<%&0" @|3M*%.9"7-!2)+3" #$*%%" #'<%&0" 4|!M*%.6".-!2$+3, #:'3%0" 4|93M!%"
!$2M+3"MR"#'<%&"-17"@|93M2!%&'"#$!"2M+3,,'2%"#'<%&8"

SHTQ'(S1"+-!$22)+3"D'<.%*,8"+,"28"EE"(|#M!%"!$22$+3$F"""#+"7'26)5%9"#+"
7'&3)+&%9"#+"#%))"H&+<%#$'15J"H==ACJ 0@|M̀!%@)0m\=q!6*;!90(2X!R2!$UO&'0 1/,+3$+,V$7B,)+,
8)%%, +4%%, )+*, *+157"#" D:'#$".*%.8"�$F" #+" -3X6-'1#" &+<%+1%":'#$9" #+"
#%))" &+<%+1%" &+<%#$'159" #+" '1,+*<" &+<%+1%"+," HMAIBJ02!6H$0*?.S(8;@YM̀!%@)&'

U83V037H$0*?@A;/Q2!%.9=B0*?@A*9(E!V0.7DEB,0!�()(G*?@A$̀!R0!M "318,D$/, 71-,2)*D%1*4, +1, +34.,83$+,
012, 3$*, 54;4$%42, +1, 71-B, *1, +3$+, +347,.$7, (4, $(%4, +1, -*4, )+, +1,
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#+"3+))%3#8";,"#$'&"*++#9" ì.%&J "!-bb)%$,+336*&"+13%"'1"#$%"?6*@-18"

0.CTe$( !-bb)%$" D.-&&8" +," 28" EEF" #+" /%" 3+))%3#%79" #+" /%" <-7%"
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!*[*Q )MMN"

?6*@-18"

ih'()!'n'n" D18F""" &$-*%9" .+*#'+1" HCALLJ" H<*9!9(YU8gu,0j�!%0gJUY360HR(AD\E=B" +1, +34,
.$%4,)*, +34,%)94,16, +34,*3$54,16, +81,64.$%4*"#" )63G9"5++7",+*#61%"
HMOAI=J" UY360 2(8(B0 (f*9(B2!9{?93�!V0 ��!%0;@\(B0 .7D8=C0 .<;.R2(I0 !e3);g'0 2!60 &J " )6, 1/%7, 84, 3$2, +34,
%)94,16,83$+,\"5A/,3$*,(44/,>);4/P,34,54$%%7,3$*,>112,615+-/48""

"
!)*[*Q !'6'2" /*'&G1%&&0" #+" 3-*%" ,+*9" #+" -'70" %1#+6*-5%9" $+6&%$+)70"
7-65$#%*&9" %(#%17%7" ,-<')49" 5*-173$')7*%19" '1W)-:&9" ,-<')4"
)'1%-5%8";,"#$'&"*++#9"4t!M(a!%"!$6$2$+-/"+336*&"+13%"'1"#$%"?6*@-18"

8̀ 'Q0j'("!$6$2$+-/" D.)8" +,"18!-3#8".-*#8" M3G2!%"!"6)2F""!5*-173$')7*%19"
+,,&.*'159"'1W)-:&"5%1%*-))4"H'1"-1"'1#%*.*%#-#'+1"+,"LBAIMJ0*?@A(B0&J!W!Q!;
(a!%!;0 !<938!$0 *?@AHQ,!;*:&'0 *<36Nt!M " $/2,E4, 3$*, >);4/, 71-, +351->3, 71-5, *?1-*4*,

D3)%254/,$/2,>5$/2D3)%254/0#!7-65$#%*&"H'1"-1+#$%*"'1#%*.*%#-#'+1"
+," LBAIMJ" Nt!M(a!%!;0 !<938!$0 *?@AHQ,!;*:&'0 *<360 *?@A(B0 &J!W!Q!;0 $/2, E4, 3$*, >);4/, 71-,
+351->3,71-5,*?1-*4*,*1/*,$/2,2$->3+45*L,

"
0!*[*5 !'6'5" $++,0" #+" 7'59" #+" 3-*2%9" #+" %15*-2%9" $+)%" '1" #$%" 5*+6179"

.'#0" #+" %(.+&%0" #+" *%#6*1" #+" #$%" +*'5'1-)" &#-#%9" -" ,+*<%*" &#-#%0" #+"
%<-3'-#%8";,"#$'&"*++#9"#:+",+*<&"+336*"+13%"%-3$"'1"#$%"?6*@-1A"
4t!RUa.%"!-65$+-/"-17"4t!R3G2!%"!"6)5$+-/8"

8̀ '5Gj$(!!-65$+-/" D18F".'#" HRALNRJ" 2!SU8360*?@A(\(lU8&L(G0HR2D8B,0!<360mt!RUa.%02(a(_0F(E!V0*?@)U8@A!;"
$/2,71-,8454,1/,+34,(5)/9,16,$,?)+,16,+34,_)54,$/2,E4,*$;42,71-,
651.,)+8"

8̀ '57k&'(" !"6)5$+-/" D18!-3#8" .-*#8" ,%<8F" +*'5'1-)" &#-#%9" +*'5'1-)" +*"
,+*<%*"3+17'#'+1"HI=ALNYLLJ 0!<;@B;@l!9!<;.M;.M*R!6(B02D8=q&'0F3G003t!R3G2!%UB,02[62(�3V02D8@A0,(\=q&'
Nt!R3O(8" +347, *$7B, FC3$+=B, *3$%%, 84, (4, (51->3+, ($D9, +1, +34, 15)>)/$%,
*+$+4,:%)64<B,$6+45,84,3$;4,+-5/42,)/+1,24D$742,(1/4*=H"

"
!)*[*h !'6'n"#+"G%%.9"#+".*%&%*2%9"#+"<-'1#-'10"#+"*%<%</%*9"#+")%-*19"

#+" '1#%*1-)'&%0" #+" 56-*79" #+" .*+#%3#0" #+" %1#*6&#9" 36&#+7'-10" #+" /%"
-##%1#'2%9" #+"/%"3+1&#-1#0" #+"-15%*9"5*675%9" *-13+6*8";," #$'&" *++#9"
LN" ,+*<&" +336*" CR" #'<%&" '1" #$%" ?6*@-1A" �3a!%" !$6)n$" ,'2%" #'<%&0"
<;@�3G2!%.9"7-!"6)nA/",+6*"#'<%&0",;@�3a*%@)*+3,"#)*+-!6)nA"+13%0"�Ua3%"!)6n"#$*%%"
#'<%&0" 4�3G2!%" !"6)n" #:'3%0" f2(�3G2!%" !"6)n"+" #:'3%0" <;@�3G2!%" !"6)nA/" LN"
#'<%&0" 45(�(a!%"!$6$n$+-/"+13%0" 4�93a%"!$6Mn"LL"#'<%&"-17" 4�;@a*%!6".$!6An,



 

!*[*h ) MML"

#:'3%8"

0h7j'("!$6)n$" -" D28" #*-1&8F""" #+"56-*7" HL>ALIJ jJ@A0*<3602!X2(8U�3a!%!;0{<2(T*9(_0
{?9HQ!R"$/2,C4,>-$5242, )+, 651.,4;457,1-+D$*+,24;)%0" QHMCARNJ0,;@�(a*%!9
*?.S!Q;.R@G"+1,>-$52,+34)5,D3$*+)+7,H+*9"+1,>-$52,$>$)/*+,D1..)+)/>,$/7,
*)/J" D)'#8" >-$52, +34)5, ?5);$+4, ?$5+*9" +*9" +1, >-$52, $%%, +34)5, (12)%7,
15)6)D4*F0" QH>AO=J" *9&'0 ,;@�(a*%,*?@A(82!6 " %'#$%*"(4, +5-4, +1, 71-5, 1$+3*,+*9"21,
/1+,(4,+11,%)(45$%,)/,+$9)/>,$/,1$+3,D)'#8">-$52W944?,71-5,1$+3*F!#"
#+" #-G%"3-*%"+," HLMAB>J" 2(82(O&'0@�(a*%(8!;02(8(E*X&'0.R936(8!;"84,8)%%,>4+,?51;)*)1/*,
615,1-5,31-*431%2,$/2,84,8)%%,+$94,D$54,16,1-5,(51+3458""

Sh7k&'($;!7-!"6)n" D'<.%*,8"+,"28" EEE" (�(G2!%"!"6$n$9" '1#*-1&8":'#$".*%.8"
FE!VF"#+"/%"3+1&#-1#"-#9"#+"/%"<'17,6)"+,9"#+"G%%."6."HBA=MJ0F(E!V0*?.X!;
!<;@�3G2!%.90*?HS3)(y!i"$/2,+347,.$)/+$)/,+34)5,?5$7458"

0h7j2(S1237#)#)*+-!6)n$! D.-&&8" +," 28" P" C*+()(a%(� " #)*+$!6$n$F" #+" /%"
%1#*6&#%7"#+".*%&%*2%9"#+"/%"<-7%"#+"56-*7"H>ACCJ0H"2()3A0*<360,;@�3a*%@)*+,02!6H$
37DEB," )/, $DD152$/D4,8)+3, +3$+, ?$5+, 16, +34,T119, 16,012,83)D3, +347,
8454,4/+5-*+42,+1,?54*45;48"

8hGj7(" !)6n" D28" 18!18F" "" #$%" -3#" +," 56-*7'159" G%%.'15" :-#3$9"
.*+#%3#'15" HRIABYIJ0{<2(T*9(_0 jJ@A0 *<360 2N�Ua3%!;0 H"3A,!;(AUB,0 m5(89H:H$0 2!9U8/MB,0 !12!6#+B,0 2D8#9!:0 2D8=C
mMHR2!6" C4, 3$;4, $215/42, +34, *97, 8)+3, *+$5*B, $/2, 8)+3, ?51+4D+)1/,
$>$)/*+, 4;457, 54(4%%)1-*, 24;)%! #0 .*%&%*2'159" <-'1#-'1'15"
HMAM>>J .7/93+*R@A0 !p3+!;0 @2!6.S@�Ua3%0 .c.M;gq!90 (z!;0 !x*R&u,!;0 3f,!;!6#+B,0 " E)*, +351/4,
4.(5$D4*, +34,34$;4/*,$/2, +34,4$5+3X,?54*45;)/>, +34.,(1+3,214*,
/1+,84$57,E).8"

8h7k&'()!"6)n" D-3#8" .-*#80" .)8"<-&38"<;@�3G2!%"!"6)nA/0" .)8" ,%<8"f2(�3G2!%"
!"6)n"+F"""+1%":$+"56-*7&9"G%%.&":-#3$"+2%*9"G%%.%*"HLMABCJ0.7DEB2(G
2N�3G2!%0rR*9(O"012, )*, +34, (4*+, >-$52)$/0" QHLMAOLJ" 26!<93�3G2!%0H"*9(bUE=B02D8@A0 "84,
D1-%2,/1+,>-$52,$>$)/*+, +34,-/6154*44/0"QHCARCJ" H"*9(bUE=B04f2(�3G2!%" +5-4,
+1, +34)5, 3-*($/2*, )/, +34)5, $(*4/D4B, >-$52)/>, +34)5, 6)24%)+7" D)'#8"
>-$52)/>, 2-5)/>, +34, $(*4/D40" +*9" +34, *4D54+*, 16, 345, 3-*($/2F" #"
+1%":$+".*%&%*2%&9"<-'1#-'1&" HL>A=J" !<;@�3G2!%(B0.7(B02D8=C!;0!RUAj\B,02(8UB#:(80.<*%(802D8=C"
C4B, )+, )*B, 831, 3$;4, *4/+, 218/, +34, d4.4.(5$/D4B, $/2, C4B,
g-5*4%;4*B,$54,>-$52)/>,)+8""

h;7j'(" !$6M]" D'1#%1&8" -3#8" .-*#80" .)8" 5(�(a!%" !$6$]$+-/F" "" G%%.%*9"
56-*7'-1" HBALNCJ02!S*9(E!W(G0!e36!V0*<!6!;0373+Ua(83E(G0 !R!i*$&'0 *<!6(G0 *?@A$̀!R0 *<360.R=q2!i!$0 *?@A!12!Q0*M(I
m�93a!%H$0*?@A*9(E!V02(8&'02!6!;"D%4$5,?5116,3$*,D1.4, +1,71-, 651.,71-5,J152P, *1,



 

!*[*[ )MMM"

8314;45, *44*, :D%4$5%7<B, )+, )*, 615, 3)*, 18/, :>$)/<X, $/2, 8314;45,
(4D1.4*,(%)/2,:+1,)+<B, )+, )*,+1,3)*,18/,:%1**'[$7<B,FO,$.,/1+,71-5,
944?45H"#" 3+<.*%$%1&'2%8" .*%&%*2'15" H>NACJ0.x*R&u,0.�@lU8()0 2!602(8*63E!V0 *M(I
4�93a!%0r"2()3A02(8!MU83V!;0*?.SU836"C4,9/18,83$+,+34,4$5+3,2).)/)*34*,651.,+34.P,
8)+3, h*, )*, $, 54D152, ?54*45;)/>, :4;457+3)/><" &" 3+1&#-1#9"
.*%&%*2'159"7')'5%1#9"-##%1#'2%9"$%%7,6)"H>NARMJ0{",#;&'0jJ@A=B0!<;.M!V;@)02!60,(\!X
m�93a!%"+3)*,)*,83$+,71-,8454,?51.)*42'+3)*,)*,615,4;457,?4/)+4/+,$/2,
34426-%,1/4"'":-#3$,6)"HCMABJ0*?HS*9(E!V04�93a!%0.7DEB,0!12!9=B;&'03738;.M0*<360,;@\(OD),0!<93\DB,!;
wJ93A!;H$0*?HS*9(E!V0(fU8&'02!6!;"$*,615,+31*4,831,+$94,?51+4D+15*,1+345,+3$/,E).B,
012, )*,8$+D3)/>, 1;45, +34.X, 71-,$54, /1+, 54*?1/*)(%4, 615, +34."("
.*+#%3#+*9"56-*70"*%3+*7%*"HBABLJ0N5(�(a!%0*?@A*9(E!V0gJ3+*R.9!;03c3M2!$3V0(o*;(G0.R3X2(lUB,0!;.X!;
2(8@E.+.R0.7U)DG!;()0@f*;!6UB,0.?@A!M!%&'0!12!Q0,(\=C0FD)!%"E4,)*,+34,[-?54.4,I$*+45,1;45,E)*,
*-(Q4D+*B, E4, *4/2*, 1-+, 54D15245*W?51+4D+15*, +1, 8$+D3, 1;45, 71-,
-/+)%B, 834/, 24$+3, D1.4*, +1, $/7, 16, 71-B, g-5, .4**4/>45*, D%$).,
3).80"

8hMSj2(':! .$!6An" D.-&&8" .-*#8F" "" 56-*7%79" &%36*%7" HMLARMJ02(8UE!W!Q!;
2N�;@a*%!60 2NaUl!+0 !12!6#+B," $/2, C4, .$24, +34, *97, $, 84%%W*4D-542, D$/1?7, #"
:%))WG%.#9" <-'1#-'1%7" HO>AMMJ" 0 F3Gm�;@a*%!60 {~*;(B " :85)++4/<, 1/, $,
?51+4D+42B,15,>-$5242,@$(%4+8"

"
0!*[*[ !'6'6! &'7%&" +," -" <+61#-'10" %1#+6*-5%0" #+" &6**+6179" #+"

%13+<.-&&0" #+"3)'.9" #+" #*'<9"%75%&0".-63'#4"+," ,++78";," #$'&" *++#9"
#:+" ,+*<&"+336*"+13%"%-3$" '1" #$%"?6*@-1A" 2(8Ua(a!%"!$6$6/"" -17"<9jG2!%"
!"66M/80

B['()" !$66$" 6" D28" #*-1&8F" #+" %13'*3)%9" #+" &6**+617" HLOARMJ02(8UE!W!Q
2[V*R!:0 2!6.S(8*9!$0 2(8UE!W!Q!;0 wJUO(8H$0 2!6.X2(8Ua(a!%!;0 {"2(8*V&'0 *<360 H<*9()D8!Q0 2!63X3M!%&=u" 615, 1/4, 16, +34.,
C4,.$24,+81,>$524/*,16,>5$?4,;)/4*B,*-551-/242,+34.,8)+3,2$+4,
?$%.*,$/2,>548,(4+844/,+34.,?%$/+42,6)4%2*8""

L;Xk&'("!"66M/" D.)8"+,"-3#8".-*#8"d2!%"!"66F" %13'*3)'159" &6**+617'15"
HR=AI>J" *?HS$̀!R03M*6!%H$0!<;.%$̀!+.90H�*R!WUB,0=J*;!%0*<360!<9jG2!%0(5(A=q(y!6UB,0Z!R()!;0$/2,71-,*44,
+34,$/>4%*,4/D)5D%)/>,+34,@351/4B,?51D%$).)/>,+34,?5$)*4,16,+34)5,
J1528""

"
!*[*M]^ "!'6'8W7" 3+17'#'+1" +," 3$-,'159" -/*-7'15" +*":%-*'15" +6#" +,"

,%%#9".-*#'36)-*)4"+,"3-<%)"$++2%&9"3-6&%7"/4")+15"#*-2%)"/-*%,++#"
'1" #$%" $+#" 7%&%*#9" /-*%,++#%71%&&0" #+" &#*'." /-*%9" #+" &3*-.%" +,,9" #+"



 

!*V*[ ) MMR"

#*'<0"#+":%)3+<%9"#+"/%"5*-3'+6&0"#+"7'&.6#%0"#+"%(-3#9"#+"$-*-&&0"#+"
/%" G1+:)%75%-/)%8";," #$'&" *++#9" #:+" ,+*<&" +336*" #$*%%" #'<%&" '1"
#$%"?6*@-1A"e3a*%.9"7-!6M"+13%"-17"-e3a!%"!$6)77"#:'3%8"

l7j2($;! 7-!6M" D'<.%*,8"+,"28" EK9" #*-1&8F" #+".*%&&9" #+" '<.+*#61%9" #+"
%($+*#9"#+".6#".*%&&6*%"+1"HCIARIJ" &L*+!90*<=C,;@E(O*$()0*?@A3a*%.9(G02!X;.6@AUB ")6,34,8454,
+1,$*9,71-,615,+34.,:71-5,?1**4**)1/*<,$/2,?-+,?54**-54,1/,71-B,
71-,81-%2,(4,/)>>$52%78""

04l7j'( !$6)77" DX6-&'W-3#8" .-*#8F" "" G'179" 3-*'159" :%)3+<'159"
5*-3'+6&"HL=ACIJ" H$0!<2(A0.7D8=C0e$̀!R0!k(B0.R3aUb()*+&L!+029̂3a!%0e O,8)%%,(4>,.7,J152,+1,
615>);4,71-'E4, )*,$%8$7*,>5$D)1-*, +1,.4"#"G1+:)%75%-/)%" H-)&+"
&-'7"#+"<%-1"&+)'3'#+6&J"HIALOIJ0!MU83V02!S.6UE3V02!6D8=C0KJ@I02!SU8!V0-e3a!%0!kD8&L(A0!k(8;@B&L*+!9
37DEB,"+347,$*9,71-,$*,)6,71-,$54,9/18%42>4$(%4,$(1-+,)+,:+34,E1-5<"
D-)&+" '1#%*.*%#%7" -&A" $*, )6, 71-, .-*+, (4, 4$>45, +1, 6)/2, 1-+F" *$7B,
Fe/18%42>4,16,)+,)*,1/%7,8)+3,012LH"

"
0!*V*+ !'R'(" *%#%1#'+1"+,"6*'1%0" #+"&#+*%9" #+"3+))%3#0"&-77)%/-50" )+15"

&.-3%"+,"#'<%9"4%-*9"&.-1"+,"%'5$#4"4%-*&8";,"#$'&"*++#9"#:+",+*<&"
+336*"+13%"%-3$"'1"#$%"?6*@-1A""@l.%"!-R-("-17"r"2(l*%&'0#$!R"(8"

+Sm$("!-R-("D%'#$%*"-"2-*'-1#"+,"&'158"18"r"Ul.%"!-R("+*"'#&".)6*-)F"-"
4%-*!4%-*&"HLOABNJ" 2[$@l.%0!e3s*6&'0*;&'0H<*9!R*%!$UB,0!p!6*Q!60(�@E*$&'0FD)!%0.~!R*$&'0(z"O,8)%%,/1+,
24*)*+, :651., Q1-5/47)/><, -/+)%, O, 54$D3, +34, ?%$D4, 83454, +34, +81,
*4$*,.44+B,4;4/,)6,O,>1,1/,615,$>4*8"

=+&0m2(./" #$!R"(! D.)8" +," 18" r"Ul.%"!-R(F" )+15" .%*'+7" +," #'<%9" 4%-*&9"
%'5$#4" 4%-*&" HIOAMRJ" 2[$2(l*%&'0 2!S93G0 !<93YH$(z" +1, *+$7, )/, )+, 615, $, %1/>B, %1/>,
+).48"

"
!*V*[ "!'R'6"-"36*2%7"%)+15-#%7"&-17"761%9"#+"36*2%9"#+"#6*19"/-&%"+,"

-" <+61#-'18" ;," #$'&" *++#9" 4d2(l*%&u," #$%W#$!R"6" +336*&" +13%" '1" #$%"
?6*@-18"

8[&0m2(.n#)#$%W#$!R"6! D.*+.%*" 18F" #$%" *%5'+1" '1$-/'#%7" /4" #$%"
.%+.)%"+,"no79"&-'7"#+"/%")+3-#%7"%'#$%*"1%-*"poi',"+*"q-r*-<-:#"
'1"]*-/'-" -17"<-*G%7" /4"$'5$" &-17"761%&" HCBAMLJ0U\=C0 mM2!V02(O&'0 *R@AU\,!;
3d2(l*%&u2H$0.7!6*;(I0!R(\U8&'".4/+)1/,+34,(51+345,16,:+34,+5)(4,16<,a"2'834/,34,
8$5/42,3)*,?41?%4,$.1/>,+34,*$/2,2-/4*0"Q"4d2(l*%&u,"1-<%"+,"`6*-"
CB9"V%33-1"&6*-9"&+W1-<%7"/%3-6&%"+,"#$%"*%,%*%13%"'1"2%*&%"M"#+"



 

!*V*V )MMC"

#$%"U[$/2,V-/4*@":$%*%"#$%".%+.)%"+,"no7"6&%7"#+")'2%8""
"

!*V*V "!'R'R" #$%" &+3G%#" '1#+":$'3$" #$%"$%-7"+," #$%" #$'5$"/+1%" ,'#&0"
H+,"3-<%)&J" #+"*%-3$"<-#6*'#40"3%1#*%0" #*6#$9" #+"/%"&6*%0" #+"2%*',49"
#+" 5'2%" &+<%+1%" #$%'*" 76%&9" #+" 7%&%*2%0" 3-)-<'#49" -,,)'3#'+10" #+"
7'&.6#%9" #+".*+2%"-".+'1#9" -1"-*56<%1#8";," #$'&" *++#9"%'5$#" ,+*<&"
+336*" MBO" #'<%&" '1" #$%" ?6*@-1A" Do!%" !$RR$" LO" #'<%&0" Do.%" !-RR$"
#:'3%0"Do3%.9"7-!)RR",+6*"#'<%&0"Do!%()*+3,"#)*+$!$RR$"#:'3%0"�o!%"!$RR"MCI"
#'<%&0"�o!%&'"#$!$RR"LN"#'<%&0"o93l!%"!$RMR"LL"#'<%&"-17"45DI2!%"!"RR$+-/"
#$*%%"#'<%&8"

BV'()!$RR$" '" D28" '1#*-1&8F""" #+"/%3+<%" T6&#9" &6'#-/)%9"-..)'3-/)%"
*'5$#9" ,'##'159"7%&%*2%7"HLIALBJ0,;@l!+(a(G02!S93G!RU).602(8*R!6&'0N5!9*R(I0!k3E*S@80*<&'02(8*M!R&'0,(\=C!;

!%(G0 2!S93G,[R936*M()0 2!X2(8*R#6!M(G0 gJ*;(lUB,0 2!S*9(E!V0 Do " $/2, )6, C4, 24*)54, +1, 24*+517, $,
+18/*3)?B,C4,D1..$/2,+31*4,16,)+*,)/3$()+$/+*,831,$54,%);)/>,$+,
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è!%B,,?-+,71-5,+5-*+,)/,+34,J);)/>,:012<"&")'2'15"#$'15&"HBA=>J =C0!7DEB,0#<
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2+!2"%0&$5,$;%!"$!"#$*%(/!$CJ?DYF \]ĜX%!Qa<9<=&'!A&G893E!.23E&I.'̂.!.<5,e!b8C&f!A&1<CQ=X%!Qa<4&n<:!
ALn*BG&g!A&1*B@$/@/;,"1+B/"'"37BB5-+1,"/-1/;4"0F/%%9>"+1"35;4/4"+14"4+41/;"
037BB5-+1,9>"5-1+%" 0/@/-15'%%,9" 12/,"'%%" 37B/" 17J/12/;" +-" +1$#$ !)$
2575'+!#.$!)$-#$/!(50&$%0$+$2)00#2!#3$2"+%0$CHJ?LLF$ Q9BH!&q&I.'̂.!,J&+)/616G!

! bB@Bm&IB=�. $ 7;>" +4" +1" 12'1" 12/+;" .-76%/#J/" 78" 12/" F/;/'81/;"
'335B5%'1/#" 0J/-/;'1+7-"'81/;"J/-/;'1+7-9M$ @+'/)$ %0!#(,(#!#3$+/?$
+-#//#>" 12/+;" .-76%/#J/" ;/4=/31+-J" 12/" F/;/'81/;" +4" 2'41," '-#"
5-875-#/#B6$

)Y-4$!+#';.$ @06B$ +$ ');$ '#1#'8$ +$3#-+/#3$ (+0R$ CI?EITF &(*BPB@A<46GQ:.!(̂,e!bB@!
0IA84:.! &(BG! ,J<l)M>̀ .! Bq)I'̂:.$ 12/" 2,=73;+1/4" 6+%%" */" +-" 12/" %76/41" #/=12" 78"
F/%%E"

)Y$4$!+#';'.$ @16$ 06B$ C!"#$ +2!$ )*F$ 2+!2"%0&$ 5,$ ;%!"8$ )1#(!+R%0&$
CHV?JJF$b<SQ=<C!<d&2!A~E&I&'!3�A<=<C!<d$2'@/"-7" 8/';"78"*/+-J"7@/;1'./-"'-#"
#7"-71"*/"'8;'+#E"

,3OZ$4-!2=+B5#;'.H-$ @,'6$ )*$ ,+//6$ ,+(!6$ "q&I)'6G!B5#;'.B$ )0#$;")$ %/$
)1#(!+R#08$2+5&"!$5,$;%!"$CHL?LEF!b&M26G!6#A&f)r>%!>JA<F!0(A&n)G&gQ:.!�&K.&I<C!AĜ<9<@
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&(26H'̂<C!B70+!)/3CQ43E!{B58:.!.<5&;!>J*BF&2!.26I<l<E!&(*B58:.!6z26g62!Qa>-*BM$62/-"12/,"4//"+1"3%74/"'1"
2'-#" 12/" #+4*/%+/@/;4<" 8'3/4"6+%%" */" J;+/@/#" '-#" +1" 6+%%" */" 4'+#>"
Cc2+4"+4"62'1",75"6/;/"3'%%+-J"87;<$%$!)$2'+%7$C%0$+0$%0!#(,(#!+!%)0$
)*$ 1#(/#$ LJ?HJF!B70+! )/3CQ43E!{B58:.! .<5&;! >J*BF&2! .26I<l<E! &(*B58:.! 6z26g62! Qa>-*BM! ~]<lQ:6O! 6z)2>%&I! AĜ<9<@
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8),2%" ?ANB@OD!DlD]4/.AS8!C@=#%.I#6!&#'@AŜ.7!C@=#%.I!>M#'#+!61.,.242/+ D9/3-32,+ 13;,2&-:+
*.2,+,.+.5&#+-./+A012+I..*+.-B+13,+.65+,.9&=""

(QP8#T*$%!<"" =%&,#5>"#" -4)%)!-4)%1#6"7*)%!7*1#" 8*3&9"*)"'0)#4*41"
?LBLALD" 0G#P4h)*#+! >f;=.8! C.=>%)*! >f;=S8.5" 01%0+ 3,+ ;./2+ 43/09.9,?/3I102.9,+ %5*+
D9/2/+ -./+ #.9"%" .%##%)!.%1#" 0(" S4,&0#9" ?@OB@QD!&,'&#L.h!C.=>%)*! &#PU6)*! >G;r4A#64Y.7
0l4AD'!ax>%EGE$!>f;=DIv:#64Y.7"&20+13;+&..<+61371+3,+012+)2,0+89%&30#+-..*:+%5*+)/35I+
#.9+,.;2+.-+30=+

*D>2P(# !%<3##"=S4,10[,2#5"-,)#5/"+%75"dij6D=#%"!%<3##%095>"#"-4)%6"-0*41"
?@QB@QD" &�6D=#%!&,'.|;�!DX.8!#2#3)SH!DXW$#G!{\+0]#G!&.A)*!&#'@ASp!)\&.Z"O2+,%3*:+ FW+%;+.5&#+%+
;2,,25I2/+ -/.;+ #.9/+ \./*:+ A7.;2B+ 0.+ I/%50+ #.9+ %+ D9/2+ ).#J" %"
0((*2%(#" ?@OBCPD" g?4/.A! EG>6.�E$! }i(6D=#%! &,]4/.A! .V4Y.I.Z)*" 1.6+ 7.9&*+ #.9+ <3&&+ %5+
355.7250+D2/,.5+6301.90+ A30+)235I+ 35+2L71%5I2+ -./+13,+<3&&35I+.-B+
%5.012/R+

HP(#4< " !%<"095+ '" =(56" E0#$" #$%" 3%+0(0#%" ,)#02&%6" e+.=(%89" $%&'!%<"0>"
=^4)5>" *(%" *+" #$%" f0'%" G0&&,)1" *+" X1&,7B" #$%" 1-%20+0%3" -*)#0*(" *+"
2%)#,0(" #9-%1" *+" *(%<1" -*11%110*(1" ,((4,&&9" 80'%(!%V,2#%3" ,1"
*.&08,#*)9"34#9" #*"c*3" 0(" *)3%)" #$,#" #$%"80'%)1"7,9"-4)0+9" #$%0)"
E%,&#$" ,(3" #$%71%&'%1/" -)%12)0.%3" ,&71" ?2+5" i.Z#"#T" ]%*%8%095D"
?CABLMD" ;I9#-#+! .e.|(T89! 9+0'6DZ)*#+&}A#]#R! &,u>G.Z! #l@Y89! 9+0uEG4Z)*#+! .e&.=(%89! 9+ " <22D+ 9D+ 012+
D/%#2/:+ D%#+ 012+ %&;,:+ %5*+;%<2+Q.*+ %+ I..*&#+ &.%5" ''" ='5" (5>"#"
-4)0+90(8" *+" #$%" 1*4&" ?LABPD" #M+;YDO&.7! De&.=(%YS8! >f03! #M6D5@89#+" %5*+ 61.+ *.+
A61%0242/+ 012#+ *.B+ -./+ 012+ D9/3-37%03.5+ A.-+ 012;,2&42,B" %"
=,3'%).0,&&9>" 0("-0%#96" 0("-4)0#9" ?@OBO@D!0l4AD'!9,G>6.z!&#'0PU$#G!&#'0P.8D">$06!>M)*!&.A>"#G):.7
&,'>R0G!#2#G4Z)*#+!}e&.=#%",.+62+63,12*+01%0+0123/+\./*+,1.9&*+2L71%5I2+13;+
-./+012;:+A-./+.52B+)2002/+01%5+13;+35+D320#+%5*+;./2+357&352*+=&0#5"
52%/2/>+0.+;2/7#=""

"
#%R%#%R !!(&(!(&+#*"1$,K%"'0*&%(#&96"#*")*2K6"#*"#)%7.&%6"%,)#$S4,K%6"#*"

,80#,#%5":+" #$01" )**#6" #$)%%" +*)71" *224)" 10V" #07%1" 0(" #$%";4)<,(B"
)\E%480%+ !9&!3&%" #$)%%" #07%1/" \9%48E%" !3&!"&" #E02%" ,(3" #%;i8#%48 + !%&!%&%095"



 

#%R%@ PM@"

*(2%5""

UR7#B$.#*!9&!3&%+=-,115"'5>"#"#*".%"1$,K%(".9",("%,)#$S4,K%"?QQB@ULD"
&#P.89#%48E%!0F>G)H9!DV.8E%480%!9.5Sp"6125+012+^%/01+3,+,1%<25+6301+30,+89%<35I"%"
#*".%"301#4).%36",80#,#%3"?AAB@@D" 9,"6D".c!�9#%48E%!9+;8E%480%#+!#M+;AD'vt0'489!#bDY;I>$9!#XS8&.A03"
012/2+012+)2&3242/,+62/2+,./2&#+02,02*+%5*+*22D&#+,1%<25=""

R"#B$7#" !3&!"&+ '" =(5>" %,)#$S4,K%6" %,)#$" #)%7*)" ?QQB@ULD!DV.8E%480%! 9.5Sp
&#P.89#%48E%!0F>G)H9"6125+ 012+^%/01+ 3,+ ,1%<25+6301+ 30,+ 89%<35I" ''! ='5" (5"
41%3" ,3'%).0,&&9>" ,80#,#0*(6" 301#4).,(2%" ?AAB@@D vt0'489! #bDY;I>$9! #XS8&.A03!#M+;AD'
9,"6D".c!�9#%48E%!9+;8E%480%#+"012/2+012+)2&3242/,+62/2+,./2&#+02,02*+%5*+*22D&#+
,1%<25=+

!0$(#B$(# !%&!%&%095" ='5" (5>" 1$,K0(86" 1$*2KE,'%6" #),47," ?QQB@D!(MSp
of6Dr#O!o->b.c!Di#O&(]89!.i.8#%48#%" 012+ 0/%9;%+.-+ 012+ A7.;35I+.-+ 012B+O.9/+63&&+
)2+ %+ ;3I10#+ 0135I/" Y".i.8#%48#%89! (,7%" *+" H4)," QQ6" Z%22,(" 14),6"
1*[(,7%3".%2,41%"*+"#$%")%+%)%(2%"0("'%)1%"@"#*"\012+^%/0189%<2<"
#$,#"E0&&"$%),&3"#$%"2*70(8"*+"#$%"I*4)5"

"
#%R%@ ! !(&(-+ #*" ,--)*,2$6" #*" 3),E" (%,)6" #*" ,3',(2%/" #*" 2),E&/" #*"

0(8),#0,#%"*(%1%&+6"#*"1%%K"c*3<1"-&%,14)%/"#07%"1-,(5":+"#$01")**#6"
+0'%"+*)71"*224)"@M"#07%1"0("#$%";4)<,(B" .s.8>%*+$%!&%-%"*(2%/"!sS8>%{*
$9!&3-%" #$)%%" #07%1/" !di/480% !9&-%095" *(2%/" !s.80% !9&%-+ *(2%" ,(3!C/480%+
!9&-""+*4)"#07%15""

H@H$8#T*$%!&%-%"='5"XW6"#),(15/"-,115!.s.8>%*!$9!&3-%>"#"#*".)0(8"(%,)6"#*"
2,41%"#*".%"(%,)6"#*".%"7,3%",--)*,2$,.&%6"#*".%"7,3%",22%110.&%"
?NMBA@D" #M6DJ@I0'4YS8! ;i@A#1489! DV./S8>%{*#+" %5*+ @%/%*3,2+ 3,+ )/.9I10+ 7&.,2+ 0.+ 012+
/3I102.9,"%" #*" 2,41%" #*" ,--)*,2$" ?LRBRPD" #M6EG.z�9!(f.Q!&.A4/.8>%)*#+"%5*+>2+
;%*2+012+.012/,+%DD/.%71+012+D&%72=+"

/0VB$.#*!9&-%095" ='5"(5>"#" (%,)(%11" ?0(" )%1-%2#" #*"-$9102,&" 1#,#0*(6"
),(K"*)"3%8)%%D6",--)*,2$0(86".%0(8"2&*1%",#"$,(3"?RCBLCD!0̀ >+)*#G!&('.Y.7
9+0G./.=!#M6D5@89!0̀+010+!4V)w6D]!}i./480%"6125+ 012#+ ,22+ 30+ 012/2:+ 7&.,2+%0+1%5*:+ 012+
*3,)2&3242/,J+ -%72,+ 63&&+ )2+ I/3242*" %" =(5/" -&5"s.80%!!9&%->" 1-,(" *+"
#07%"?0("-,)#024&,)"#$%"+0)1#"$*4)1"*+"#$%"(08$#D"?@@B@@PD!.e.|(T89!EfDZ)*#+
S\>6@Y89! #MD'! &}/.80%#+! EG&#P@A89! Eb.7#G.h" 95*2/0%<2+ 012+ D/%#2/+ %0+ ).01+ 25*,+ .-+ 012+
*%#:+%5*+*9/35I+D%/0,+.-+012+53I10="

QVB$.#*!9&-"" '" =(5!,(" 0))%84&,)" '5" (5" 07-&90(8" 0(#%(10#9>" 2&*1%"
-)*V070#96"2&*1%(%11/","8**3"3%%3"1%(#"0(",3',(2%6",("*++%)0(8"=#*"



 

#%R%JPML"

c*3>"?AOBLND" g2�#'!#M>]0R#+!C./480%.8!&.A#"4ADO!0l.8!(MSp#+!#XS8.5!0l.8!&.A>G./.�.7">2+-./I%42+13;+
01%0:+13,+/26%/*+6301+_,+3,+7&.,252,,+0.+_,:+%5*+%+I..*+D&%72+0.+
/209/5+ 0." ?*)6" -./+ 35*22*+12+1%,+.--2/2*+%+I..*+*22*+ 01%0+)/35I,+
13;+ 52%/+ 0.+ _,D" ''" ='5" (5" 41%3" ,3'%).0,&&9>" .)0(80(8" (%,)/" ,1" ,"
8**3" 3%%3" ?APBACD" .J;I!bDI@8&E$! >f;=0".�>+)*! .�#+! >f;=;89#+>')*! &#'#+C./480%! &.A#"4ADO! >f;=0$WG " 523012/+
#.9/+62%&01+5./+#.9/+713&*/25+0.+)/35I+#.9+52%/2/+0.+_,=+""

"
#%R%J !!(&(8+#*"1&0-6"#*"1&03%6"#*".%"1&0--%)96"#*".%"17**#$5":+"#$01")**#6"
#E*"+*)71"*224)"*(2%"%,2$"0("#$%";4)<,(B"M+JS8>%06!#9!&38Z5+,(3"x.8#%+
!%&%85""

W$8#.1*J #9!&38+ =07-%)+5" *+" '5" XW6" #),(15>" #*" 2,41%" #*" 1&0-6" #*"
301&*38%6"#*"1#)0K%"3*E("?ROBN@D!&('.8!>fD3EG&#T>$):E$!#X.A+;JS8>%06.8!9+0G./.=!#M6D5@89!0"&.=#6!>MSp#+
G4=K589!9+0LD'#]"012+*3,)2&3242/,+%&;.,0+,0/3<2+#.9+*.65+6301+0123/+&..<,+
6125+012#+12%/+012+`9/J%5=+

H$(#*J !%&%8"='5"(5"41%3",3^%2#0',&&9>"1&0--%)9/".,))%("?@OBPMD!C#]#L.7
&}J.8#%!9,"6DL#T!#�E$>T;I.7!D-&#'(]89!#MD'!&}A&#$>]0R!&#P>6.Y#O!)\D]>G06#+!#XDI@A#1!>MD'!9,G>6.z!EM#6DIvt06!>M)*!bW$#G";#+
\./*+;%#+62&&+I342+;2+A,.;20135IB+)2002/+01%5+#.9/+I%/*25:+%5*+
,25*+*.65+9D.5+30+%+62&&'%3;2*+0195*2/).&0+-/.;+012+,<#:+,.+01%0+
30+)27.;2,+A5.0135I+)90B+,;..01+A)%//25B+2%/01=+

"
#%R%R " !(&(&" #*" #)0-"*'%)6" #*" 1&0-6" #*" 2,41%" #*" 1&0-/" #*" )%7*'%5":+" #$01"
)**#6" #$)%%"+*)71"*224)" +*4)" #07%1" 0(" #$%";4)<,(B" �)\#%!!%&&%" #E02%/"
@\#%*"$%!%&&%+*(2%",(3"@\#%.I>]9!$3,0%!%&&%+@@"#07%15""

SUR(#!!%&&%+0"='5"0(#),(15>"#*"#)0-6"#*"1&0-"?@RBQPD!|.z#"!>f;=.A&#'>6)*!9+;5Dz@I.I!.�#+
&#PDI+0$;Q! #">L#$! of#".Z! @\E%.I.7! >f;=.A>6#$"*.+ 5.0+ 9,2+ #.9/+ .%01,+ %,+ %+;2%5,+ .-+ *27230+
)206225+ #.9:+ &2,0" #.9+ &.,2+ #.9/+ I..*+ ,0%5*35I+ 630135+ 012+
7.;;9530#?6301+ Q.*" =&0#5" %+ -..0+ ,1.9&*+ ,&3D+ %-02/+ )235I+ -3/;&#+
D&%72*>=+

XR(#T*$%!%&&%"='5"XW6"#),(15>"#*"2,41%"#*"1&0-"?*++D6"#*"2,41%"#*"+,&&6"
#*" 301&*38%" ?LBARD" #1#G4z):.7! &#P4A#O! 0M&.h>6@c89! &#'0P@8#%):.7Dl6D7! &.A&.=! &('D'! &#'0P " )90+ C%0%5+
*3,&.*I2*+ 012;+ -/.;+ 30+ A012+ Q%/*25B+ %5*+ /2;.42*+ 012;+ -/.;+
61%0"A012+7.5*303.5B"012#+62/2+35="

XR(#HI8Y"" $3,0%!%&&%" ='5" g6" #),(15>" #*" 2,41%" #*" 1&0-6" #*" &%,3" 0(#*"
#%7-#,#0*(" ?AB@NND" E$! 0M&.h>6@c89! 0f0P@8#%.I>]9! &#'@ASp9+0$#].=! &#'! EF>L#$ " 35+ -%70:+ C%0%5+
;%*2+012;+,&3D+)#+;2%5,+.-+,.;2+.-+61%0+012#+A012;,2&42,B+1%*+



 

#%K%Z%+ PMA"

AD/243.9,&#B+7.;;3002*=""
"

#%R%K ! !(&(;" #*" 24#" #$%" &**-"*+" #$%" %,)/" #*" %7,20,#%" #$)*48$"$4(8%)/"
,))*E16" ,))*E1"41%3" 0(" 30'0(,#0*(" 0(" -)%[X1&,702"T),.0,5":+" #$01"
)**#5":(&9"f�%H9"$%&'$%!&";"*224)1"#E02%"0("#$%";4)<,(5"

K[#\"*$%&'$%!&";+ =-&5" *+" (5" f.8#%! !%&%;" *)" f.80%! !9&%;>" 30'0(0(8"
,))*E1" ?NBQMD! o?>1EG! 0f.�>%)H9#+! 02&#T4A)H9#+! 0GD]>6#'489#+! 0G>'.z489! &#'@ASp" 350.L37%50,:+
I%;)&35I:+3*.&,+%5*+*343535I+%//.6,+%/2+%5+%).;35%03.5="

"
#%K%+ "!(;(/"E0(3-0-%6"-&,90(8","+&4#%/".,1%"-%*-&%/"8)*4-"*+"-%*-&%5"
:+"#$01")**#6"*(&9" 0%G#' +!9;%/+*224)1"#E02%"0("#$%";4)<,(5"

+(:.#*!9;%/+ =-&5" *+" (5" deG>'0%! !9;/%095>" 8)*4-1" *+" -%*-&%6"
2*(8)%8,#%3".*30%1"*+"-%*-&%6"-,#2$%16" 2&41#%)1" ?AQBC@D!#M6D5@89!.x6D]#+
9,G#'0%!#f@A#P#1!C.8Sp!9+0G./.="%5*+ 01.,2+61.+*3,)2&3242+ %/2+ */3425+ 0.+O2&&+ 35+
I/.9D,/"Y"G#'0%89"(,7%"*+"H4),"AQ6"Z%22,("14),6"1*[(,7%3".%2,41%"
*+" #$%" )%+%)%(2%" 0(" '%)1%1" C@UN" #*" 1*)#0(8" *4#" -%*-&%" 0(#*"
\Q/.9D,<"*("#$%"h,9"*+"e438%7%(#5"

"
#%K%R " !(;(&" #*" )4(" +,1#" E$0&%" '%%)0(8" #*" *(%" 103%6" #*" &07-/" #*" )03%"
.%$0(3",(*#$%)"-%)1*(6","2*7-,(0*(/"#*"$03%6"#*"E),-"*(%1%&+5":+"
#$01")**#6"\W'(%0'89"$%&';9!!%;;3&"*224)1"*(2%"0("#$%";4)<,(5""

R]:#̂.:$"*$%&';9!!%;;3&+ =,(" ,11070&,#%3" +*)7" *+" ,2#5" -,)#5" \W'#%.I0'"
;90%!%;;3&>"#$%"E),--%3[4-"*(%"?CAB@D" !&#PU6)*&#6!\W'(%0'489{ #.9+A@/.D120B:+
25-.&*2*+ 35+ #.9/+ 7&.%<M/!Y"{\W'(%0'489!(,7%"*+"H4)," CA6"Z%22,(" 14),6"
1*[(,7%3" .%2,41%" *+" #$%" )%+%)%(2%" 0(" '%)1%" @" #*" \012+ P52+
^5-.&*2*+35+13,+X&.%<<6"3%(*#0(8"#$%"G)*-$%#5""

"
#%K%Z%+ " !(;(1(/" ?-*110.&9" ,(" %V#%(10*(" *+" )**#" 3!f!%" !(;(1D" #*" .%"

,(8)96" #*" .%" )%3" 0(" #$%" +,2%" ,(3" %9%1"E0#$" ),8%/" #*"8&0##%)/" #*".%"
8&%%+4&/" #*" .%" +)%%i0(8" 2*&35" :+" #$01" )**#6" *(&9" G6G#P>'#%" !%;1%/Y/"
*224)1"*(2%"0("#$%";4)<,(5""

(_8:(#*+1+ !%;1%/Y/" =(5>" %V#)%7%" 2*&3(%11" ?CRB@AD!&,]>'.c! &#P6D7! #M>+#G#6! .�
9,G6EG#P>'#%! .�#+" ,2235I+ 012/2+ 523012/+ ,95+ A,7./7135I+ 12%0B+ 5./+ )3035I+
7.&*=+

"



 

R1)(6B3(#PMP"

R1)(6B3(#+ !%5K%)Y&" =(56" ," &*,(" E*)36" +)*7" %0#$%)" G%)10,(" *)" H9)0,26"
*224))0(8" *(2%" 0(" #$%" ;4)<,(>" 80(8%)" ?CRB@CD!#M&.=! &,]v:.=! &#P6D7! #M>+.J>]06#+
|6E$#14A#%!&#P019#%D'+%5*+012#+63&&+)2+I3425+%+*/35<+35-9,2*+6301+I35I2/=""

"
#%-%K ! !(5(;+ 3%)0',#0'%1" *+" #$01" )**#" ,)%" #,K%(" +)*7" #$%" (*4(" di'.A#%"
!%5%;%0956" #$%" &*E%1#" %38%" *+" #$%" %,)&*.%5" X#"E,1" 241#*7,)9" 0("
-)%[X1&,702" T),.0," #*" 1&0#" #$%" &*E%)" %,)&*.%" *+" 2%)#,0(" -%308)%%"
,(07,&1",#"*(%"%(3",(3"&%,'%"0#"$,(80(8",1","7,)K"*+"#$%0)"',&4%5"
Z%#,-$*)02,&&96" di'.A#%" !%5%;%095" 2,7%" #*" 2*('%9" #$%" 2*(2%-#" *+"
,##,2$7%(#5" f6A#%" !%5Y;" 1,03" *+" ,(07,&1" 7%,(1" -%308)%%6" .4#" *+"
$47,(1" 0#" 01" ,11*20,#%3" E0#$" 1%)',(#6" -%)1*(" *+" 4(2%)#,0("
-,)%(#,8%",(3"12*4(3)%&5":+"#$01")**#6"f6A#%+!%5Y;+*224)1"*(&9"*(2%"
0("#$%";4)<,(5"""

K13(#! !%5Y;" =S4,10[,2#5"-,)#5>"41%&%116" 0&&[.)%36" 08(*.&%6"E02K%36"
%'0&6"?ROB@AD"gf6DA#%!#XS8.5!#">L#$!�\;I0O!7.%/,2:+%5*+.5+0.D+.-+%&&+01%0:+3&&[)/2*="

"
#%-%F "!(5(#"#*"+*)(02,#%6"#*"2*770#",34&#%)96"+*)(02,#0*(6",34&#%)9/"#*"

.%"0(","#08$#"-&,2%6"?*+"1*7%#$0(8D"#*".%"(,))*E5":+"#$01")**#6"+*4)"
+*)71"*224)"(0(%"#07%1"0("#$%";4)<,(B"M+A>%#6!#%!5Z5"#E02%/"&.AE%!!35""
*(2%/" DA9%b +!"5Y"#$)%%"#07%1",(3"di6DA.9%!!"53#%095"#$)%%"#07%15"""

>238#(1*#%!5Y+=07-%)+5"*+"'5" &A#%!!%5"6"0(#),(15>"#*"2*770#",34&#%)96"
#*" +*)(02,#%" ?RMB@LD!#M4=EG4c06! .�! >M)*!C.Y#O! #X.A>LD6&#$06! ;V&.AD'vt0'489! #X#-&#1! 9.5Sp! UbE$@A89! &#PU6)*&#6

�w>6.c!Dl@Y8&E$!#M6DA>%#6!.�#+!#M4ZEG>]#6!.�#+!&��� "@/.D120:+6125+)2&32435I+6.;25+7.;2+
0.+D&2*I2+0.+#.9+01%0+ 012#+63&&+5.0+%,7/3)2+Q.*+%5#+D%/052/:+5./+
,02%&:+5./+7.;;30+%*9&02/#+a"

4H37#! !35"+ =(5>" ,34&#%)96" +*)(02,#0*(" ?@CBALD!#M&.=! 0l@ASp! &.AW%89! 9+0$#G4J.I! .�#+
&.7}|6E$#]! #-&#]#+! }i.cDR " %5*+ *.+ 5.0+ I.+ 52%/+ -./537%03.5(30+ 3,+ %5+

%).;35%03.5:+%5*+%5+243&+D%01+A0.+0%<2B=""

>3"#*!"5Y"=(5!,2#5"-,)#5/"+%75!di6DA.9%!!"53#%095>"+*)(02,#*)"?*4#103%"
E%3&*2KD6" ,34&#%)%)" ?LPBAD" .=EG4c0'! >+)*! }i#6DA9#%! @�p! 0�D=4A#6! .�! bDA9(%89}i " 012+
-./537%035I+ ;%&2?%*9&02/2/+ 3,+ .5&#+ A-30+ 0.B+ ;%//#+ =,&1*B" .5&#+
-./537%02,+6301>"%+-./537%035I+-2;%&2?%*9&02/2,,+./+%5+3*.&%0/2,,=+

"
#%Z%' "!(1(*"#*",.1#,0(6"#*")%(*4(2%6"#*",.,(3*(6"#*"+*)1,K%"?-&%,14)%1"
,(3"E%,&#$D6"#*"E0#$3),E5":+"#$01")**#6 D39%!M6" "!"13*Y5"*224)1"*(2%"



 

#%,%5 PMN"

0("#$%";4)<,(5""

-1'2Z"#*!"13*Y5" =-&5" *+" (5!,2#5" -,)#5! "D39%! !"13*>" ,.1#%70*416"
,.1#0(%(#6"*(%"E$*"$,1"(*"0(#%)%1#"0("E*)&3&9"-&%,14)%16"*(%"E$*"
$,1" &0##&%" *)" (*" 0(#%)%1#" 0(" 1*7%#$0(8" ?@LBLMD!#fD39#G#"!g?4z#$!gM#'.QE$! 0̀ >+#G.c#+

#"+0">L#'#M6D"D39(%89!#MD'!Dl6D7!9+;A&.=#+!ae "%5*+012#+,.&*+13;+-./+%+&.6&#+D/372:+%+-26+
*3/1%;,:+%5*+012#+62/2+5.0+3502/2,02*+35+13;=+

"
#%Z%+ "!(1(/" #*"+&*E%)6".&*11*7/"#*".%".)08$#6" #*"1$0(%6" #*".%"),30,(#5"
:+"#$01")**#6"*(&9" #%deG>3 "!%1/%095+*224)1"*(2%"0("#$%";4)<,(5""

/<+8Z(#*!%1/%095+ =(5>" +&*E%)6" .&*11*7/" +0(%1#" -,)#" *+" ," #$0(86"
8**3(%11/" 1-&%(3*4)6" +0(%)96" .%,4#9" ?LMB@A@D!&#'! C.8Sp! #X>6.A>6#O! (M("0'.I! .�#+
&#64AU"89!De&#6#R489!.e#G>3#%!>f0P4AD'!&,19#+>%)*!DlE$!&.A>L@I#'"%5*+*.+5.0+I%!2+ &.5I35I&#+%0+61%0+
>2+ 1%42+ I3425+ ,.;2+ .-+ 012;+ 0.+ 25K.#+ A.-B+ 012+ -352/#" ?*)6"
%)95*%572+.-+I..*+0135I,D".-+013,+D/2,250+&3-2="

"
#%Z%J ! !(1(8" #*" %V-0)%6" #*" )4(" *4#6" #*" -,11" ,E,9/" #*" .%" +,#/" #*" .%"
%7,20,#%35" :+" #$01" )**#6" #$)%%" +*)71" *224)" +0'%" #07%1" 0(" #$%"
;4)<,(B" .x#3#%!!%1%8%+#$)%%"#07%1/"xD39%!!"138+*(2%",(3"x+3#%!!%1Z8"
*(2%5"

HJ(Z(#*!%1%8%" ," ='5" 0(#),(15>" #" #*" -,11" ,E,96" #*" 30%6" #*" %V-0)%"
?QBOND" #M+0GD7&.=! >f03#+! >f0P0];/4A)*! .x#3>%.I#+" %5*+ 0123/+ ,.9&,+ *2D%/0+ 613&2+ 012#+
*3,)2&3242"%"#*"',(01$6"#*"301,--%,)6"#*"7%%#"3%+%,#"?@CBO@D #+!#-&#1!v\;Z
{\Dh&#$489!.x#3#%#+!_x#R489"%5*+,%#:+ FG12+ 0/901+1%,+7.;2:+%5*+ -%&,21..*+1%,+
4%53,12*=J"

J2Z"#*!"138"=,2#5"-,)#5>"*(%"E$*"',(01$%16"30%16"%V-0)%1"?L@B@OD"
dxD39#%! #+03! 9.5Ŝ.7! 0l;�#'>"#6.7! S\Dh&#$489! C.Y#O! Kx#R48&E$! ;sD54J.A! v\#$" 5.M+ >2+ 19/&+ 012+ 0/901+
%I%35,0+ -%&,21..*:+ %5*+ 30+ 0/39;D1,+ =&0#5+ )/2%<,+ 30,+ 12%*>+ %5*(&.:+
%5*+)21.&*(30+A-%&,21..*B+2LD3/2,M+

J,Z(#! !%1Z8+ =0(#%(15" ,2#5" -,)#5>" *(%" E$*" 01" 80'%(6" *)" 742$"
1412%-#0.&%"#*"',(01$0(8"?@CBO@D )\Dh&#$489!(MSp!{\Dh&#$489!.x#3#%#+!_x#R489!#-&#1!v\;Z#+!#M&.=!
&}Z+03#%"%5*+,%#:+FG12+0/901+1%,+7.;2:+%5*+-%&,21..*+1%,+4%53,12*(
-%&,21..*+3,+).95*+0.+4%53,1=J"

"
#%,%5 ! !(6(K+ %'%(" (47.%)6" -,0)6" 3*4.&%6" #E*" #$0(81" E$02$" ,)%"
2*((%2#%3"0("1*7%"E,9/"1-*41%6"*(%"*+","-,0)/","1-%20%16"#9-%/"#*"



 

#%,%'PMR"

2,41%" #)*4.&%5" :+" #$01" )**#6" +0'%" +*)71" *224)" OL" #07%1" 0(" #$%"
;4)<,(B"#�(+#%"!%66%K%"+*4)"#07%1/"#�W+0%"!9663K%"@@"#07%1/"�>+#%!!%6K+
@C"#07%1/"M&1>+#%"!%6K"5"1%'%("#07%1",(3"�9+>%*"$%!6"K+NA"#07%15!"

(5,̂(#*!%66%K%" '" ='5" XX6" #),(15>"#" #*"7,K%" *)" 80'%" ,"70V#4)%" *+"
#E*" #$0(81" ?PLBNMD! &,'6DJ#O! 0-&.c#6! >M#'! {\#L>1#6#+! &}Q&.ASp#+! &}A9#G4=;5! >f0P01W+#%06! >+)*" ./+ O2+
I342,+ 012;+A012+D%/250,B+%5+%,,./0;250+.-+A.--,D/35IB+;%&2,+%5*+
-2;%&2,+ %5*+ 7%9,2,+ 0.+ )27.;2+ )%//25+ 61.;242/+ O2+ 63&&" %" #*"
2*4-&%"E0#$6"#*"-,0)"E0#$/"#*"7,))9"#*"?PPBNPD" .=>f03&.A>1(+#%#+!#XS8.5!gM6DO!gG+0RE$ "
;./2.42/+>2+63&&+D%3/+012;+6301?;%//#+012;+0.+63*2'2#2*+1.9/3,"
''"=3*4.&9"#),(15>"#*"80'%"1*7%*(%"0("7,))0,8%"#*"?AABACD!C#u.Z!&('.Y.7
&#P.=&.A>1(+#%! 9,G.h#+! &#P4AD'! o">6#%" %5*+ 6125+ [%#*+ 1%*+ -./;%&&#+ 25*2*+ 13,+
;%//3%I2+0.+12/"=&0#5"7.;D&202*+%+D9/D.,2+-/.;+12/>:+>2+I%42+12/+
0.+#.9+35+;%//3%I2="

(5],.#! !9663K%+ =-,115" *+" '5" XX>" #*" .%" -,0)%3" 4-6" #*" .%" 2*4-&%3"
?O@BCD"4V#1W+0%!0?+;/_A89!9.5Sp#+"6125+,.9&,+%/2+D%3/2*+A6301+0123/+-2&&.6,B=""

58,(#*!%6K+ =(5/" 34,&" M&1>+#%" !%6K"5N+ -&5" �9+>%*! $%!6"K>" #" E0+%6"
$41.,(36"1-*41%"?LB@MLD"DlE1>+#%#+!D->G#'489!#M>6#$!DlE$!#M+;ZWG./06!&#'!&#'0P4AD'!#M+0'@Y#L.I#6.7"-/.;+
012;+=&0#5"012,2+06.>:+012#+&2%/52*+01%0+)#+61371+012#+7.9&*+7%9,2+
*3,7./*+)206225+;%5+%5*+63-2"%"2*7-,(0*(6"7,#%"?AQBRD!>MD'!>f;=.J.Y.z
&#P#1>+#%!&#P4AD'!)\#L#1!(f;Q!ae#"DR9#+!g?4/.A"O2+7/2%02*+#.9+-/.;+%+,35I&2+,.9&:+ 0125+
-/.;+ 30+ O2+ ;%*2+ 30,+ ;%02" &" #E*6" *(%" *+" ," -,0)6" ," -,0),.&%"
0(30'034,&" ?RB@PAD! EM>6.A4Q9! E%>L#'489! #MD'#+! EM>6.A4Q9! EMv:(u89! #MD'! g�9#+>%)*! .i#6DA&#'.Q! 23I10+
;2;)2/,+.-+D%3/,"AD%3/%)&2+%53;%&,Bb+06.+.-+012+,122D+%5*+06.+.-+
012+I.%0,"("#9-%6"K0(36"',)0%#9"?LLBND!&#P>6.Y#O!&.A48#%4A)*!9.5Ŝ.7!}e#"D'&#3!#F>G)H9!~#G.I#+
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*%&9'$//6! 0%&%(%"M! @GBCHQE! 2B8Oĝ8&)4- ,78w8U2I:=?+- B̂8z- s*v(p- 2B8O.aF[*Y.L- B̂8z! -(/*" ?/"
@81.>(-"61."418-("$'"5*4$*-'<"-($-"61.":,$6;"$--$5*"61.8",$-.85-6D!

!
!(<(/ !'(+8+@!")!4&%'L6!")!%9-%-$6!")!+-/)&-.!")!%'#+($.!")!%&&%8+"$.!")!



 

!(<(/ 0 GQA!

&+%/$!"#$!#$+45!:*!"#%/!&))"6!$%8#"!*)&9/!)113&!%'!TA!,(+1$/!%'!"#$!
;3&<+'C! '/F[:&! '($85@$! DI! "%9$/.! '/F[*&e4! #.'(85@$! )'1$.!/2[(&" '(58@!
"#&$$! "%9$/.! /2[8&! '(.8@! )'1$.! 57IF[0:&! '(A85@B*! *%0$! "%9$/.! /,[:&!
'($8A@!DD!"%9$/.!/'[*&'#!,$'(8$@!"7%1$!+'4!/F[0:&'#!,$'(A85@!)'1$5!

1/:<8$! '($85@$! +! =05! "&+'/>! ")!4&%'L! @IHCHSE! '57.I'[*&:=-c(;M+,-'b0'#*+,-.B8=2L)4'[:A)4!
21" 61." '//" -(/" =$-/8" -($-" 61." 285*7E.! ?@FTCTTE-.Q*9(#- '578U8O<%:=- 0#̂(#- eN8O<%'L

'[*&:=-0#̂(#-./'[*&'L'7'57.I !(/" /$-'" 14"=($-" 61." /$-" $*2"285*7'"14"=($-" 61."
285*7!=(/"5'"J.'-"$"(.,$*"@/5*>"%57/"61.8'/%9/'>.!?@FCHBE-,7.I'[*&,'7-,78U8O
(QMU+,- (X2̀ F[- 25(#! $9$5%" 61.8'/%9/'" 14" K12Q'" @1.*-6! =(%"5! /$-" $*2" 285*7"
481,"-(/"'.'-/*$*0/"K12"($'"381952/2>.!?@FCDSQE 78U8O'7-PM='1-,7.I'[*&,'7-,
F[2a:v*+,- '5(#- (g'72>)q,- (p2L:Y*+,- '5(#- .G'L2I)q,- 8p2L:Y*+,- .B8O:+- '5L̂'I:='L! 21" *1-" 1@'/89/" -(/"
8/'-850-51*'"14"-(/"4$'-!=(%"5!/$-"$*2"285*7>!.*-5%"-(/"=(5-/"-(8/$2"14"
2$=*"@/01,/'"25'-5*0-"-1"61."481,"-(/"@%$07"-(8/$2D!

1/:<?$V)!#.'(85@$!=,+//5!05!PR>!9+4$!")!+-/)&-6!1+3/$4!")!%9-%-$.!
1+3/$4!")!+//%9%(+"$!@FCATE! ,7.IF[*&e4'7-P(A-)N2a(H*+,-.BFCFI78U8V !-(/6"=/8/",$2/"-1"
5,@5@/":-(/"%19/"14;"-(/"0$%4":2//3;"5*-1"-(/58"(/$8-'D""

/F<O$!'(58@!=3'%"!'5>!+!&)3'4!)&!+!"3&'!)*!4&%'L%'86!+!,)&"%)'!)*!
4&%'L! @FHCDIIE! KB78U2H'#- KB27'L- ./2[(&- 2B8O:+'7- r/2[(&- 0'C:+- !":V0:9- (T(;'J! (/8/" 5'" $"
'(/&0$,/%R" '(/" ($'" $" -.8*" -1" 285*7" $*2" 61." :$%'1;" ($9/" $" -.8*"
:/$0(;"1*"$"'3/0545/2"2$6D"

/F<5$! '(.8@! =05! '5>! "#$! +1"! )*! 4&%'L%'8! @IHCIIE! LFC*+,-'/2[8&-'57.IF[0:&:AFB !
285*75*>":5-;"%57/"-(/"285*75*>"14"-(58'-&2/,/*-/2"0$,/%'D"

"B4:<78$!'(A85@B*!=,(5!)*!+1"5!,+&"5!/F[0:&!'(A85@>!)'$!7#)!4&%'L/6!
,$&*)&9%'8!"#$!+1"!)*!4&%'L%'8!@GQCDIE! '5LFIF[0M&U?+-ZjM;:+-K[2#:Y-25(#-r[0'C*9)4'7!$*2"
859/8'"14"=5*/<"$"2/%5>(-"418"-(/"285*7/8'D"

/&<8$!'($8A@!$! ='5>!4&%'L!@DHCHAE-.Q89,'7*+)4-!i(U:=*Y.#-r/,'[:&-0'C(978p.I-25(#-.~.[*Y'L
481,"-(/58"@/%%5/'"01,/'"$"285*7"14"259/8'/"(./'!$$!=05!'5>!@"#$!+1"!
)*E!4&%'L%'8!@TICDFE! .Q.I,'[:&-!�?E0'>-!D,'[8A-r/*;'W-,:;'J! -(5'":@126"14"=$-/8;"5'"
'=//-<"$>8//$@%/"418"285*75*>D"

/1<?$1*!,$'(8$@! ='5! )*! ,(+1$.! ,(5!/F[0:&'#!,$'(A85@>!"! +! 4&%'L%'8!
,(+1$! @QCDHBE! 2B.C'I'[*&'#- Kf0:9e4- yN8O- 'B(U'W- 2g:V- /$0(" 3/13%/" 7*/=" 5-'" 1=*"
285*75*>"3%$0/!#!+!/)3&1$!)*!4&%'L%'8.!4&%'L/!@THCQTE-.�(A0:9'#-0'CL(A-2B.C:+'7
F[0:&'#'7./ !5*"-(/,"-(/8/"$8/"@/*/45-'"418"-(/,"$*2"285*7'"@)&6!'1.80/"

14"285*75*>E5!!



 

!(<(K
!

GSB!

! !(<(K !'(+8+G!")!/(%1$6!")!13"!%'")!"#%'!,%$1$/.!")!4%(+"$.!")!$O,)3'4.!
")!9+'%*$/"6! ")! &$0$+(6! ")! (+M!),$'6! ")!4%/,(+M5!:*! "#%/! &))"6!)'(M!
'�'[:&!'($8$G$!)113&/!*%0$!"%9$/!%'!"#$!;3&<+'5!

1K1<8$!'($8$G$!+!=05!"&+'/5>!")!4%(+"$6!")!$+/$!3,!"#$!1)'/"&%1"%)'6!
")!(+M!),$'!@HCDFIE-FB:s2>?�?+-.T'[2g'3-2�'[*&'L-.Q'L(gC'L-25)4-.QMU+,-(gF[.L-25'#:A!=(1,'1/9/8"
K12" =5'(/'" -1" >.52/<" ?/" SK12T! 13/*'" (5'" (/$8-" -1" U'%$," =(%"5!
/C3$*2'"(5'"@8/$'-!@%5$5!"#$!-&$+/"!)*!"#$!)'$!J$!7%/#$/!")!83%4$E>!

?! K<W$%&! @+(/)! L')7'! +/ ,��,[(&90 '! '+9$/! )*! K3&+! AG6! X$11+'!
/3&+6!/)2'+9$4!-$1+3/$!)*!9$'"%)'!%'!0$&/$!D!)*!Y-(/"VC3$*'51*Q"
)*!"#$!Z&),#$"</!#$+&"!")!"#$![&3"#5!

!
!(<(P ! '(+8+2! ")! -)("6! ")! -&$+L! ())/$.! ")! &)+96! ")! 8)! +/"&+M.! ")!
4%/,$&/$6! ")! /1+""$&.! ")! -$! +-/$'"29%'4$45! :*! "#%/! &))"6! )'(M! gR[:&!
'($8852")113&/!)'1$!%'!"#$!;3&<+'5!

P3<8$! '($8852! =%9,$&5! )*! 05! PP>! /1+""$&6! 4%/,$&/$6! ,3"! ")! *(%8#"6!
*&%8#"$'!+7+M!?@SCIQE! 2B.CM9:v:k*z:=-0#̂?@:A-P(A-:A-F/2['1*+,'57.[MOM;'L-2B.CMU'H:+-2B.C:v*U:Y-25'#-2BFCFI-2gR[:& !
54"61.">$5*",$'-/86"19/8"-(/,"5*"@$--%/<".'/"-(/,"-1"485>(-/*"-(1'/"
=(1":%$-/8;"41%%1="-(/,<"'1"-($-"-(/6",$6"-$7/"(//2D!!

!
!(<(X(' !'(+8+2(+,!@')!&$,)&"$4!0$&-!%'!\(+//%1+(!]&+-%1.!%'!X)4$&'!

K"+'4+&4!#)7$0$&!"#$!V3+4&%(%"$&+(!B;[&=!-$'($82($,$!Y")!*+((!%'")!
*&+89$'"/<6! %/!-$%'8!3/$4E!+!,%$1$6! +! *&+89$'".! +! /9+((!8&)3,5! P"!
)113&/!)'1$!%'!"#$!;3&<+'5!

-1*OXF<O$! '(582(5,$-.*! /9+((! )&! /1+'"M! 1)9,+'M! )*! ,$),($.!
,)&"%)'6! ,%$1$! @FHCIGE! (;2[(&:+- (b:�em'J- 5̂?l'578UL(U:V- !"'# ! -(/'/" $8/" @.-" $" ',$%%"
>81.3D"

!
!(<(< 0 '(+8+8" /,+&L/! )*! *%&$.! $0%(6! ")! -$! )&! -$1)9$! $0%(6! ")! -$!
4$,&+0$46!")!-$!7%1L$4.!")!/(+'4$&.!")!1($+0$6!")!/,(%"6!")!/#+&,$'5!
:*! "#%/! &))"6! "#&$$!*)&9/!)113&!TD! "%9$/! %'! "#$!;3&<+'C! t[:&!'($88"
FA!"%9$/.! 4[,[*& !#$'(8A8!)'1$!+'4!['[:&!'($8$8")'1$5!0

N<8$! '($88! $! =$(+"5>!9)&$U9)/"! $0%(6!7)&/$6!7)&/"! @FFCQFE-2B8OeERI:9e%:A)4
.[0M9+,-.B8O?+:;-25(#-�[:&FI!'($%%"U"-/%%"61."=($-"5'"=18'/"-($*"-($-E<"-(/"W58/!$$!
='5>! $0%(6! 7%1L$4'$//! @QHCQE! '7- F[*;M9+0FI- '578A7.L,][L(p:=2>.#- .T_[:&- '50:O- 0]#27'L- '578A0:Y'L !
-(/6"4.%45%"-(/58"91='"$*2"4/$8"$"2$6"=(1'/"/95%"5'"'38/$25*>"=52/D!!



 

!(<(Y 0 GSD!

<&<?$)!#$'(8A8!=,(5!)*!'5![Lt[(&!'(588)8>!$0%(4)$&6!7%1L$4!@TSCHFE-0'#
F[,'[*&)q,-'5(#-2B.J_g.H:9-0M98O-�0'aF[-�'[:9-:�-0:9:+!(1="01,/"=/"21"*1-" '//",/*"=/"
.'/2"-1"01.*-"$,1*>"-(/"=507/2E!

<1<8$!'($8$8!=1)((5!'5>!/,+&L/!)*!*%&$!@QQCTFE! F[23:k*+0:O-K['[:&FI-n(#2[:=-0'CM9?l!
5-"'(11-'"1.-"'3$87'"$'":%$8>/"$';"-8//"-8.*7'D"

!
!(<(Z 0'(+8+X!")!/(%"!"#$!$+&!)*!+!1+9$(.!/%8'6!")L$'6!9+&L.!1)'4%"%)'6!
")! /"%,3(+"$.! ")! ,$&*)&9! 7$((5! :*! "#%/! &))"6! )'(M! p,[*&4! #$'(8AX!
)113&/!)'1$!%'!"#$!;3&<+'5!

Z&<?$)!#$'(8AX!=,(5!)*!'5!p'[:&!'($8$X>!/%8'/6!+383&%$/!@GQCDSE-2g:k:A-
0'C8p,'[*&)4-'b0'a!418"5-'"'5>*'"($9/"01,/D!!

!
!(<([ 0 '(+8^Y! ")! $'"$&! %'")6! ")! -$8%'! ")! 4)6! @)*! 1+""($E! ")! 1)9$! ")!
7+"$&! ")!4&%'L6!,+"#/!($+4%'8!")!4&%'L%'8!/,)"/6! ")!4&%'L!7%"#!"#$!
#+'4.! @)*! #)3/$/E! ")! #+0$! "#$! 4))&! ),$'.! ")! 9+L$! ,(+%'! )&!
9+'%*$/"6! ")! /"&%,! )**.! ")! -$! /%9%(+&6! ")! -$! $V3+(.! ")! &$+1#! *)&.!
7+M/.!(+75!:*!"#%/!&))"6!*)3&!*)&9/!)113&!*%0$!"%9$/!%'!"#$!;3&<+'C!
'�'[:&!'($8$Y$!"7%1$.!S0W[̂8&!'(.88$Y$*!)'1$.!S"W2[(&!'(58Y$-$*!)'1$!+'4!
Z"HL[:&!'($8)Y$-5*!)'1$5!!

1[1<8$!'($8$Y$!+!=05!"&+'/5>!")!($8%/(+"$6!")!(+M!4)7'!+/!,+&"!)*!"#$!
*+%"#6! ")! )&4+%'! @GFCDTE- 0]1789- (QFI- P3̂'7- 0'#- F5LRg+,- '5(#- 2B8O:+- '�'[:&! ?/" ($'"
182$5*/2" 418" 61." 5*" ,$--/8'" 14" 4$5-(<" =($-" ?/" 01,,$*2/2" -1"
Z1$(D""

7\]U<5$!'(.88$Y$*!=,(5!)*!+1"5!,+&"5!�F[0&!'(A85Y>!0%/%-(M6!),$'(M!*)&!
+((!")!/$$!@QCDHTE-0]W[̂8&-2BFC(=2I'>-'B27'L-2B.C890:=L(1-2BFCL(=<%:=-*;?l"=(/*"-(/58"45'("95'5@%6"
01,/"-1"-(/,"1*"-(/58"[$@@$-("2$6D!!

=-]F<O$!'(58Y$-.*!='5>!+!(+76!($8%/(+"%)'!*&)9!_)46!4%0%'$!7+M!)*!
&$(%8%)'! @ICGSE! 0]a0'C*9(#'7- S"'W2[(&- 2B8O*9(#- 0:9*U'H'a- �N8O?+! -1" /$0(" 14" 61."I/" ($9/"
$''5>*/2"$"%$="$*2"$"3$-(D""

-̂_#<8$!'($8)Y$-.*!='5>!1($+&!,+"#6!($8%/(+"%)'!*&)9!_)4!@GICDSE-B̂8z
0'C2HFIM=0:A-F[2#)q,-'5(#-"'HLF[:&-P:U'W-'60:9*U'H'a!*1="I/"($9/" '/-" 61.":\.G$,,$2;"
1*"$"0%/$8"3$-(<"'1"41%%1="5-D!!

!
!(<(Y '(+8+]!")!/(%"!"#$!$+&!)*!+!8)+".!/3'&%/$6!@)*!"#$!/3'E!")!&%/$!)&!



 

!(<(Y
!

GSF!

")!8%0$!(%8#"6!")!"+L$!+'!$+/"$&(M!4%&$1"%)'6!@)*!9$+"E!")!4&M!%'!"#$!
/3'.! ")! 1#)L$5! :*! "#%/! &))"6! $%8#"! *)&9/! )113&! DQ! "%9$/! %'! "#$!
;3&<+'C! X[&4! #$'(8$]$! )'1$.! tP(V2[:&! '($8]566! )'1$.! !"L(V2[:&!
'($8]566$-.*! )'1$.! lX,'[*& ! #5'(8A]" )'1$.! 5LVF[*&.#! ,.'(85])*" "7%1$.!
XF[*&'#?! ,$'(85]" /%O! "%9$/.! 52L:VF[*&'#! ,$'(85]$6*" "7%1$! +'4! XF[0&'#!
,$'(A85]!"#&$$!"%9$/5!!

8Y1<?$)!#$'(8$]$!=05!PR6!%'"&+'/>!")!-$1)9$!-+"#$4!%'!@/3'E!(%8#".!
")! -$1)9$! (39%')3/6! ")! /#%'$! @TACHAE- 0'CRI'[- F[789FI- .G2[)q,- (D:V'[*&)4'7! -(/"
/$8-("=5%%"'(5*/"=5-("-(/"%5>(-"14"5-'"^182D"
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/=GP-q!56-7Ŵ) (20A-q-r) /=GPN') -"+n#}NeJ')u+U)/=!P+D(N&(-. ! '6%! 5>5/2! 3+.5! X! M'((! 345.0! =7! 34'3!
Y79!.'2!,7/H+>5!345.0!3452!L93!345+/!,+6H5/=!+6!345+/!5'/=5!

!
!()(@ !#-1-H4!3M$.!"&!2&*&'(.!"&!3/,!&)$=0!#+)3!/)!;+"$(B!"&!3/,!+!-/"!

&%! -($+3! /)! ($*/0#! 0'2#! +0! &/*! +)3! "#$! */c$.! ($*/0#B! +! 3/,! 0'2#! +0!
0+'2$! +)3! &*/1$! &/*.! "&! -$2&4$! &(/$)"$3! "&;+(30! 0&4$"#/)65! \%!
"#/0! (&&"B! ";&! %&(40! &22'(! "#($$! "/4$0! /)! "#$!<'(=+)?! �/5+7! #+1H4!
&)2$!+)3!~}/5+7!#+1H4'396!";/2$5!!

A5/9$! #+1H4! K)5g15! )5L! ($*/0#! :b8?bVA N{-2)0kG5#DNe)-.6ND/>-\)!"20j)/,+B)GtG"#;Ne)gh-"-r
-,>+A+$�J')x�/5+7-2)!,/IYH'6!5!'6%!'!3/550!=L/+6H+6H!793!,/7.!@7963!C+6'+0!34'3!
L/7%9M5=!7+(!'6%!/5(+=4!,7/!345!5'35/=5!

B:C5/9$! #+1H4'396! K)5g15! )5L! 3M$B! 2&*&'(/)6B! #+**4+(c.! ;+MB!
&(/$)"+"/&)!:b?@89A N~N}/5+7)g~N}/5+7)+?@A'()-,+B)G,-\/MŴ)/,-B-2)+?@A'() !345!7/+563'3+76!12!
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UF7/%0! (53! 9=! 7930! '6%! <5!<+((! %7! /+H43579=! %55%=0! 673! <4'3! <5!
<5/5!%7+6H!?15,7/5A:5!

XF'1$! #'/PI4! K15! )5g+2"5! ,+("5L! 2(M/)6! &'"! %&(! #$*,.! &)$! ;#&!
2&4$0!"&!"#$!($02'$!/)!($0,&)0$!:8T?d8A)NO-2)/=GPN')N�>!"-7)NTNU)/=GP#y!"#}0D)]iN{ND)/,JK-2

#DG>)/=GI-,20&N1 !'6%!+,!N5!<+((0!N5!<+((!%/7<6!345.0!'6%!345/5!<79(%!15!
67!45(L!,7/!345.B! :&(B! 345/5!<+((!15!67!?3+.5!,7/!345.!37!9335/!'A!
M/2!,7/!45(LA!'6%!3452!<+((!673!15!/5=M95%5!

J='5$68! .9#/+I4! K+2"5! ,+("5L! &)$! ;#&! 2&4$0! "&! "#$! ($02'$! /)!
($0,&)0$! "&! +! 2(M! &%! #$*,! :@d?bbA! F|+;!"/7GB!5) /=0e#DŴ) 6-B-2) /=0$+;!"/7GB!5) 6NDŴ) 6-B! X!
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+?/>NA-Q)G920e->)-?@A'(!193!+,!'62765!/5L563=!',35/!4+=!</76H%7+6H!'6%!.'I5=!
'.56%=0!E7%!<+((!'MM5L3!4+=!/5L563'6M5!,!K;/"#!)&!&-o$2"L!"&!3&!
(/6#"B! "&! -$#+1$! o'0"*M! :W?@dbA |+D#n0A#;() u+U))WX>!5-\) /v!5@eNe) NO-2) /a+A/7Ŵ-2) |+B/2Ny
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L/'2+6H!'6%!'(.=H+>+6H!=7!(76H!'=!X!(+>55!

,Ffe1$68! .9#'((P6! K,*5! &%! +2"5! ,+("5! |%A-7GB! .9#'((PL! "#&0$! ;#&!
,$(%&(4!"#$!3+/*M!,(+M$(0!:Wd?d8A!-,>%A-7GB#'()-,+B)GlND)/=N')(20'6Ny!'6%!3452!<+((!
='20!UN5!<5/5!673!'.76H=3!347=5!<47!71=5/>5!345+/!L/'25/=:5!

YLe1$68! .9#'(($! K)5! &%! ,*+2$L! +! ,*+2$! /)! ;#/2#! ,(+M$(0! +($!
,$(%&(4$3! :b?@bSA! /5JK) !=6N1-B) /,+B) (20&+;@e(-2uZA-7GB) -=>+I(-" ! 3'I5! 345! =L73! <45/5!
e1/'4'.!=377%!'=!'!L('M5!7,!L/'25/5!

!
!(d(P !#-(-2!"&!(&+0"B!"&!-(&/*B!"&!%(M!:4$+"B!%*$0#AB!"&!-'().!"&!2+'0$!
"&! 0'%%$(.! "&! 0*+)3$(.! "&! 3$*'3$.! "&! ;+(4! &)$0$*%! -$%&($! +! %/($.!
0'%%$(/)6B! #+(30#/,5!\%! "#/0! (&&"B! 0$1$)! %&(40! &22'(! bS! "/4$0! /)!
"#$!<'(=+)?!uA/7->!2'#(P!@8! "/4$0.! (2@A-7! #'((;! &)2$.!uNA/7^! &9#(P! ,79/!
3+.5=.!,2NANj/7>! 2'#S'(;6! ";/2$.! JX6-7!#$(+6!&)2$.!,20'6-7!#$(;6! ";/2$.!
|%A+7!#+(+22!&)2$!+)3!~>A/7Ne!3'#(+2'396!&)2$5!

Ye5$1F! 2'#(P! :1+(/+)"! ($+3/)6! uA/7->! 2'#(PA! K/4,$(%5! &%! 15! -u+A-7!
#'(+2'B!/)"(+)05L!"&!(&+0"B!"&!-'()!:d?@VA)6VB#A0s)u-B6Ne->#'()WX(-2/BŴ)-,20A0$]i->)-,>+&@'()F,JK
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"/4$0!+)3!�=-7Ŵ!&'#'..!&)2$5!
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@OCDJE! GUKN5E!G8L=G6!&;G*!~A,-!À,i!$̂ G8L=G6!&;G*!G\Gg$Z!E4,54,M$(!RD>Y0($H!&+7l&%Go,:!&;VW$4!+,/"-.0&".$96"
+07$((5" /.06F" /.0%" 5$%F" X`.15" 15" 7946" %4," H]94;.0/JTR" 5$%F" H/4"
/.06JF"XN4/."$90"7946"G4:?T!#1&:$!.,0%3,((4!1$'*"$0!"#$!>$,'%'&!
*+! -(,3$7! (*3,"%*'! *)! )$&%*'7! .*"#! -#40%3,(! ,'1! ,.0"),3"7! *+! ,!
-$)0*'! *)! ,! "#%'&!8%"#! 3*'"$F"5,(%0$1! 2,)%,"%*'0! %'! "#$!;5)<,'%3!
"$F"! 8#%3#! %'3(51$! "#$! +*((*8%'&C! "! ,"7! %'! @JCKBE! !&+7l,:2[$o!!!$8L=G6!!!GS&($%L5E!! !
/.019" ;9$%09"$/" /.0"I4,50"#! '$,)7! '$,)!.47! 3(*0$!.4! @BKCIOE! $8L=G6!
a$l2:L=7*L5E!GT$1&8GH!&0$9"/.0"(4/0Q/900"47",(/16$/0";41&/"47"$<<055/!0&:";41&/"
H+0%4&:" -.1<." &4" 4&0" <$&" ;$55J! (! 8%"#! @ACJYE! !!&+,:Lg2OK:>?!!!$8L=G6!!!GUKN5E!!!Eb8&l$6 !
.$30"%4,"H1&"7$</J"<4&<(,:0:"$";$</"-1/."G4:=!)!%'!"#$!0%&#"!*+7!%'!
"#$!$0"%>,"%*'!*+! @JCAAE P;VW!!!P12_!!!0cE$4P85E!!!$8L=G6!!!GUKN5E!!! ! /.0"-495/"47"+0$5/5" 1&"
/.0" 512./" 47" G4:! *! .$+*)$! @KACIAE! !47HG-)2=!!!&+.lGH47F71!!!$8L=G6!!!&+.l0%$1! ! .$&21&2"
/.019".0$:5" (4-"+07490" /.019"849:!+!5'1$)! "#$!3,)$!*+! @IDCAKE!)P*VW
)$*7Z2[G-!&4>?!)$*7Z78$I>?!$1$%G-L5E!$̂ $8L=G6!P;2{,N&%$(! 17"4&0"49"+4/."47" /.06"90$<."4(:"$20"
,&:09" %4,9" <$90!,! %'! "#$!-)$0$'3$!*+! @ONCKE P;VW!!!$;(GgK5E!!!$;4ed,{$(!!!&+7l2:E$4&o>?!!

!$8L=G6!!!VA47H$1!!!GUKN5E! ! /.450"-.4"5,+:,0"/.019"341<05" 1&" /.0";9050&<0"47" /.0"
E0550&209" 47"G4:!-! -*00$00%*'! @ADCOYE! nGgK5E!7\$8L=G6!Q+LNG6!$;G*!.c)2:G-L5E ! /.0"
4&0"-.4" .$:" A&4-(0:20" 47" /.0"N44A".! +)*>! @ACDNE! !!E2g$Z!!!&;G*!!!G8L=G6!!!GUKN5E! "
/.15"15"7946"G4:!"/!=-)$3$1$1!.4!-)$-6!&;G*?!+)*>!"#$!.*5'"4!*+7!*5"!
*+! "#$! +)$$! 8%((! *+! @AJCADE! !!!&;V}2J!!!2S&*$*L:>?!!!Eb1L_$6!!!&;G*2J!!!$̂ G8L=G6! +,/" 17" %4,"
<46;(0/0"/0&"H%0$95JF"1/"-1(("+0"$"217/"4,/"47"%4,9"4-&"7900"-1((?!!

!
!!'"'? #*&*O!'$397! "*! "8%0"! "#$!'$397!'*",.($0/! "*!#5&7! "*!8)$0"($7! "*!

0")5&&($/! ($&$'1,)4! .%)1! @"#$! -#*$'%FE6! :+! "#%0! )**"7! "8*! +*)>0!
*335)!'%'$!"%>$0!%'!"#$!;5)<,'C! Rt,=76!#,&,O!"8%3$!,'1! >?2=&6Rt) !'$#&CO!
0$2$'!"%>$06!

2?1g=3!,&,O#! ='6!-(6! >?2=&6Rt) !'$#&CO?!"!'$39! @KJCKKE !2tGs2k2J!!!)bI&H$*!!!Gt4eH5).%!!
!Gt)2=&6>pE$4! !$&:".0"5/$9/0:"5/94A1&2"H/.019J"(025"$&:"&0<A5!=%'!,'*"#$)!

%'"$)-)$","%*'C! 5/$9/0:" /4" 561/0" /.06F" &0<A5" $&:" (025F" -1/." /.0"
5-49:?/!\@IDCIKE KA,-$4!!!B;)$HL=VW!!!7\)2=&*$jL5>?!!!7\$1VY)2k!!!GJa!!!GUGM,=76!! !$&:"0309%".,6$&*B0"
.$30"6$:0".16"<46;(0/0(%"905;4&51+(0"749".15"4-&":00:5!@*)7!/10:"
.16"/4".15"4-&":05/1&%E!=(%"6!+4,&:".15"+19:"/4".15"&0<A?!#!($,1$)7!
3#%$+!@%'!,'!%'"$)-)$","%*'!*+!2$)0$!AHCOE &;VW!!!z̀2_2=!!!À0j2=,=!!!$6&+.l&(2N!!!$;G*!!!GF)$*PH5E!!!<D$(E$F!!
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1k1D'-:M@%<#2%6'(̂ 1a'4%=9S95-1J%<#a-'%R3='\,%H412%=9S'(̂ Fl;̀%S%E(*17' !*,"),/"/45)3"/4&/"/4,-."84,".W1'/"
5)"84&/"/4.>"4&B."*,)."&)*"84,"',B."/,"E."D0&5-.*"#,0"84&/"/4.>"
4&B."),/"*,).K*,"),/"/45)3"/4.>"&0."5)"&"-&#."D'&2."#0,6"/,06.)/6!'

'0RF6( #&05X" PG5*.'-*1"6! +*)"6-! +(6! R:*9)1D! #&05X])Q! #! 0&$! %#0! '.!
)$A0'1'&7D!45((!04!A0C!BU@K<VE '3?3@(B1D'''' ! 4%=9S'''F̂ FP417-%Z'''F?@̀a-'''(R3= ! %R63*9)1D'' !0.N,525)F"&/"
84&/"H,*" 4&-" F5B.)" /4.6" ,1/" ,#" M5-" F0&2.! '! 0&$!%#0! +)053(C!
$O5(".! '&! +$).0&*(! T&0%($37$! *&3Z0)! $*)"#(C! 40)"5&$.D! 0&$! %#0!
7(0*".! B9;@<SE ''TR>U'''%?@̀a-'''1j'''' %R63*9)12#a-' z53*F6 H,*" *,.-" ),/" ',B." /4,-." 84,"
F',&/6!

'
!*F*, )#K0K*""0!,$!5&'G5$D!"0!,$!%'"#05"!+$$).-!*(0&$&$..D!0&$&$..D!"0!
,$! .'&7($-! "0! ,$! .$+*)*"$3D! "0! ,$! %'"#05"! 108+*&'0&.-! 033!
&58,$)6!]4! "#'.! )00"D! "%0! 40)8.!0115)! 4'/$! "'8$.! '&! "#$!=5)>*&@!
.()1D!#&0*!"#)$$!"'8$.!*&3!N%.-%)MD!#10$*$""%'1$6!!

,=F6()#&0*!PG5*.'-*1"6!+*)"6-!+(6!N.-%)MD!#10$*$Q!#!*(0&$D!.0('"*)CD!,C!
0&$.$(4! BS@:ME'! (.1C1a%:'''41;:F=M7X}9['''N%.-%)MD'''' 4%=1I'(̂ MI41;#C1@1_'''QWT:Q/'''\,T)%=' ! ),8" >,1" 4&B."
0./10).*" /," \-" &',)." 7N1-/9" &-" A." #50-/" 20.&/.*" >,1! '! .'&7($D!
.'&7(C!BUM@MSE! (N%.-%)MD%:'A1;#b%='3?@̀>a'-:F=:MC17'(RQ/!/,"-/&)*"E.#,0."H,*<"5)"D&50-"
&)*"-5)F'>!(!1#'(3($..!B9K@;:E'1q#;Q/%:'-d.()1D'O3;()1J17'1j'V5%)'F?TS%)'N%.41;'#J>U'4T69)1I%H%:

' F)(61_%R63b9)-%:#a- ! &)*" 76.)/5,)9" d&24&05&4<" 84.)" 4." 205.*" ,1/" /," 45-"
;,0*<" =+>" ;,0*<" *," ),/" '.&B."6." 245'*'.--<" /4,1F4" L,1" &0." /4."



 

ZI9,=F5$"#)<VV!

E.-/",#"5)4.05/,0-?@'!
'
ZI9,=F5$"#) %&'(#50*&8-" "#$! .05)1$.! *(80."! 5&*&'805.(C! *7)$$! "#*"! "#'.!

%0)3! '.! *! ,0))0%'&7! 4)08! $'"#$)! H"#'0+'1D! JC)'*1D! f*,*"*$*&D!
a$).'*&! 0)D! 80."! ('T$(CD! X)$$TD! *&3! "#*"! '"! 1*8$! '&"0! F)*,'1! '&!
+)$2?.(*8'1!"'8$.6!R#'.!%0)3!0115).!"%'1$!'&!"#$!=5)>*&6!!

ZI9,=F5$"#! %&'(#50*&8-! P&6Q! a*)*3'.$D! *! 4*/05)$3! +*)"Z)*&TZ."*"'0&!
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'-d)#2MI%:'-d)-%)3B'''4gC69)#217%:'''%R(6%S'''%R63;3=XtF=#a- !&)*" /4,-."84,"E15'/"&"6,-P1."75)"&)"

&//.6D/9" /," 2&1-." 4&06<" *5-E.'5.#" &)*" *5--.)-5,)" &6,)F" /4."
E.'5.B.0-6!

DcF6$67;E)61/&#&005P! P*1"6! +*)"6-! 4$86! 01]V)1217=! 61/&#&005P&/1)-! +(6!
R:]V)1217F=!61/&#&005P])Q! #! 3'44$)$&"! BK9@S<E! \01]V)1217F=! '''-:M@M_(.-%:'''(R3='''x5-%:(SQ/ E1/"
.)/.0" /40,1F4" *5##.0.)/" F&/.-! )'! .$/$)*(-! 3'/'3$3! BK9@U:E'K54%S()Q/%Z
F)4Tl1C#a-' F.3*-%:#a-' F?@̀a-' 9̂ Q/' K)(61_' %R:M]V)1217F=' ! 8,1'*" -.B.0&'" F,*-" &/" B&05&)2." E."



 

!*F*U ) <V<!

E.//.0",0"H,*<"/4."C).<"/4."R''(`,8.0#1'I!!
!

!*F*d !#K0K4!"0!,$!70032(00T'&7D!"0!,$!*1108+('.#$3D!"0!,$!*1"'/$6!]4!
"#'.!)00"D!R6P9)4D!#$054Y)D"0115).!0&1$!'&!"#$!=5)>*&6!!

eRF&()" #$054" PG5*.'-*1"6! +*)"6Q! .T'((45(-! 4'&$D! 108$(C! B9S@KM:E!
%R:M73*#;17%:'''%R3='''>W4%S9[#a-'''%R63P9)41D'4g7:F6FS !&)*">,1"2&0B.",1/",#"/4."6,1)/&5)"7-5*.9"

#5)."*8.''5)F-6!
!

!*F*U )#K0K>!"0!15"D!"0!1#0+D!"0!"$*)!5+-!"0!*1G5')$!)'1#$.-!"0!4*,)'1*"$D!
"0! 4$'7&D! "0! 40)7$D! "0! '&/$&"6! ]4! "#'.! )00"D! $'7#"! 40)8.! 0115)! SV!
"'8$.! '&! "#$! =5)>*&@! N)17#D-! %5#/&0$! M:! "'8$.-! N%)17#2F6! >1#/&0$" "%'1$-!
Z-)37D-! %5#/50$%! "%'1$-!N%)17#2F=!61#/&0$" "%'1$-!q4%6%)17#2F=!61#/&0&>$/"0&1$-!
9)17#2F=8 !61#/&0Y"0&1$-!R:F)17#2F=!61#/&0])!"%'1$!*&3!4�69)1D!#&05>>&)!0&1$6!
!UF678(#!%5#/&0$! P/6!N???D! ")*&.6Q! #! "0! 40)7$D! "0! 4*,)'1*"$D! "0!8*T$!

.08$"#'&7! 5+! BKK@ULE! 1@%<1D' F?M7(6%)17#D-' 9R>U' XWM]' FG-%)17#D-' %R:Ma:MC%6' (̂ Q/O3=-%)([>U' TO !6&>E."
/4.>"85''"-&><"=M."4&-"6&*."5/"1D@K-&><"=J#"J"4&B."6&*."5/"1D<"1D,)"
6." #&''-"6>",8)"2056.@!'! "0!1088'"!*&!*,08'&*"'0&! BM@M;E! (R%=%:''

'(o9)#iF6'''3?@̀a49S'''3.1C1D'''N%)17#D-'''4d=#b>U'''4d=63e%&' !E1/"&)>,)."84,"&--5F)-"D&0/).0-"/,"H,*"
4&-" 2,)2,2/.*" &" /0.6.)*,1-" -5)! (! P%'"#! +)$+6! A1@%&Q! "0! *"")',5"$!
.08$"#'&7!"0!.08$0&$!4*(.$(C!BK<@<UE'41;(6%*(:Q/'83Jà-'9R%&'%o1;:M;37#2%61a'-:F.41I'(R>U%:
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1&"(;!#.!,"9%!$%/$!"$! $..J!/!;,.30!.+!#$,.(;!5&(!Y3#$!$.!9/,,)!$%&!
J&)#! $.! %"#! $,&/#3,)<! Z%.3;%! 0&.0-&! &(8"&4! %"5! %"#! '&/-$%:! %&!
'/#! /,,.;/($! /(4! ,&1&--&4! /;/"(#$! K.4:! G.#&#! /(4! H/,.(:!
4&9-/,"(;! $%/$! %&! %/4! 1&&(! ;"8&(! %"#! '&/-$%! .(! /99.3($! .+! $%&!
J(.'-&4;&! %&! 0.##&##&4:! /(4! +.,;&$$"(;! $%&! 5/()! ;&(&,/$".(#!
1&+.,&!%"5!'%.!'&,&!5";%$"&,! /(4!'&/-$%"&,! $%/(!%"5!13$!'&,&!
4&#$,.)&4<!C(!,&$,"13$".(!K.4!9/3#&4!$%&!&/,$%!$.!#'/--.'!%"5!/(4!
%"#! $,&/#3,&:! $%&,&1)! 0,.8"(;! $%/$! '&/-$%! "#! /! ,&#0.(#"1"-"$)! /(4!
$%&! [&,&/+$&,! "#! /! ,&'/,4! .(-)! +.,! $%.#&! '%.! 4.! (.$! &\/-$!
$%&5#&-8&#! /1.8&! .$%&,#! .,! 9/3#&! 9.,,30$".(! "(! $%&! &/,$%!
BTUVWX*U]F<!

!



 

!-.-/ 0 W]Q!

%&,!#$%! +3(9$".(#! "(! $%&!63,7/(! /#V!!" .0&("(;! 8&,#&! .+! ^3,/! _`<! C(!
/44"$".(!$.!$%&!;&(&,/-!.0"(".(#!9.(9&,("(;!-&$$&,#!3#&4!"(!#"5"-/,!
0.#"$".(#! '"$%"(! $%&! 63,7/(! B#&&! *"#! &'(<%>($=>+$F:! $%&! .0&("(;!
8&,#&!.+! $%&!#3,/!"#!/-#.!#/"4!$.!5&/(V!a'"#4.57:!a$%&!5/$$&,!%/#!
1&&(!4&9"4&47:!.,! $.!1&!/!(/5&!.+!/!5.3($/"(!&(9.50/##"(;! $%&!
'.,-4!B_`VQF! )<4"=+*>?@!"(@+A$/BC>?@+%!D!*$%5"6?" 891":(0+<07/"*7+3'-" #"(/5&!
.+! ^3,/! _`:!G&99/(! #3,/:! #.*(/5&4! 1&9/3#&! .+! $%&! ,&+&,&(9&! "(!
8&,#&!.(&!$.!$%&!-&$$&,!a*$%7<!!

!
!-.-1 ! #>6>@" $.! 1&! .,! 1&9.5&! 1/4:! &8"-:! +.3-:! 3;-):! 3(#&&5-)2! $.!

9%/#&! /'/):! $.! ,&03-#&:! $.! 93,#&<! =+! $%"#! ,..$:! (4)E%.9>C+*!='#6,@A-!
.993,#!.(9&!"(!$%&!63,7/(<!!

!'234()56$78 ='#6,@A-"R0-<!.+!0/##<!0/,$<!F%.9>C+*!='#6,@S!.(&!'%.! "#!
,&5.8&4! +,.5! /--! $%/$! "#! ;..42! 4,"8&(! /'/)2! 93,#&42!5/4&! 3;-)!
BTUVbTF! $#.G,&H$I+9>JKL+%!7):!+(4)E%.9>C+*>?@!+()*!$#.G!)M+*,+4)C>?@!+#$%+4+%!NM&H$I&?!,+4>HO<?@!)P)Q+G ! <-"89</".0+(;"
B1"/1-8"'%81+"891="'"C7+/15"'-;"0-"891"D'?"0%"E1/7++1C8<0-"891?"
.<(("61"'=0-:"890/1"+1=0F1;"%+0="'(("89'8"</":00;<!

!
!-.-* 0#>6>+";,/8&:!$.51:!9&5&$&,):!$.!13,):!$.!&($.51<!=+!$%"#!,..$:!
+.3,!+.,5#!.993,!"("&";%$!0-/9&#!"(!$%&!63,7/(V!+/+9>'KL!&'#6'+'!.(9&2!
/$9&'!#'6+!.(9&2!/%.9B'!#76,+!+"8&!$"5&#!/(4!/"9,&C+*!='#$6<+".(9&<!!

7*756,9:!&'#6'+'!R8<!CN:!$,/(#<S!$.!9/3#&!$.!1&!13,"&4:!$.!%/(4!.8&,!
#.5&.(&!+.,!13,"/-:!$.!9/3#&!13,)"(;!$.!1&!$%&!(.,5!BU`VTQF!.R&J,+*KL!0#BS
.P+/+9>'KT&:!891-"G1"C'7/1/"9<="80";<1"'-;"61"67+<1;!B.,:"=';1"67+<'("891"
-0+="%0+"97='-H<-;F<!!

*;5+,!#'6+!R(<2!0-<!/%.9B'!#76,+S!$.51:!;,/8&!BTTVWF $(+*!BU+I$9+4!+RV5?@!0(KL+%!7):!
"/%.9BC>?@!'-;"/7+1(?"I0;".<(("+'</1"890/1".90"'+1"<-"891":+'F1/<!!

*<5&+$78! ='#$6<+! R0-<! .+! (<! WX+/+9>C+*! ='#6'+'87-S! ;,/8&#:! 13,)"(;!
0-/9&#2! 9&5&$&,):! ;,/8&)/,4!cBQ`TVTF! +/"9,&C+*>?@!.#BJ$/.Y!7VJ+E!7-8<(" ?07":0"
<-80"?07+":+'F1/"R-"$<"7-8<("?07"F</<8"891"C1=181+<1/S<!

!!
!-.-/ !#>6>/"+-/5&:!+",&:!+",&1,/(4:!-"8&!9./-:!$.!$,)!$.!/I3",&!+",&2!$.!

#&&J! J(.'-&4;&:! $.! /9I3",&! J(.'-&4;&2! $.! /4.0$2! ;..4!
9.3($&(/(9&<! =+! $%"#! ,..$:! $'.! +.,5#! .993,! $%,&&! $"5&#! "(! $%&!
63,7/(V!Z"9&J>C&H!-'#8'6</".(9&!/(4!Z+9&'!#'6'/!$'"9&<!!



 

!-.-= 0W]T!

/<5+>6$+?!-'#8'6</! R"50&,+<!.+!8<!NCCC:! "($,/(#<S! $.!#&&J!.,!/9I3",&!
+",&!.,!-";%$!+,.5!/!-"8&!+",&!#.3,9&!B_WVQ]F!B[,&C):,&H.*>?@+%!+(%BC):,&H.*>?@!\]%BC+4!+#$%+4

&H!,&H%./B̂ >H@!@%BH+*@+A!+(4)QV51?$#B-"/%BH!$()*!$Z"9&J>C !0-"891";'?" 891"9?40C+<81/5"=1-"'-;"
.0=1-5".<(("/'?"80"890/1".90"61(<1F15"JB'<8"%0+"7/K"L18"7/"H<-;(1!
R(<:98"%0+"07+/1(F1/S!%+0="?07+"(<:98K3"!

!/75+, #'6'/! R(<S! +",&1,/(4!$/J&(!+,.5!+",&:!/! -"$!J"(4-"(;!#'"$9%!
BT`VQ`F! B[$;&H@+A!_H̀12aZ+9&C"9!,+3>H)*!$#B-4)J@+A!_5̀+I&?!@b/,&H! !M"41+C1<F1"'"%<+15"41+9'4/"M"
='?"6+<-:"?07"'"(<8"4<1C1"0%"H<-;(<-:"%+0="<8<!!

!
!-.-= !#>6>N"+"#$:!%/(4+3-:!%/(4%.-4:!$.!$/J&!/!%/(4+3-2!$.!9.($,/9$:!

$.!#&"D&:! $.!;,/12! $.!9.($,.-2! $.!4&0,&##2! $.! +.-4!30:! $.!4,"8&!+/#$<!
=+! $%"#! ,..$:! +.3,! +.,5#! .993,! ("(&! $"5&#2! "(! $%&! 63,7/(V! +c+9&'!
#'6'N'! +"8&! $"5&#2! c$9&'! #'6N" .(9&2! WM+d$9&'! #'6N'87-" $'"9&! /(4!
WMdK+%.9>C+*!='#6,N'87-".(9&<!!

7=75+,0#'6'N'" "! R8<! $,/(#<S" !" $.! #&"D&:! $.! $/J&! %.-4! .+! BT`VOXF!
KL!$()*!NM+d$9&'!B[$d+9&C&:1]%.;0/?@!"/&S !/0"M"800H"'"9'-;%7("%+0="891"%008/814"0%"891"

21//1-:1+! !#! $.!9.($,/9$:! $.!4,/'!"(!BT_VbXF! @b/4);+4!,bd$9&'!,&H$4&?12!.P,&H$d+9&'!0#BS!
891-"B1":+';7'((?";+'."<8" 80.'+;/"O/5" (<88(1"6?" (<88(1" R-"$<!.<89"'"
/(<:98";+'.<-:S"$" $.!+.-4!30:!$.!9-.#&!BXWVQOF!$#.3&'$%&:!"/$4Ve?@!7&?12!@$%+/+4!$#&?+%KL
+($d"9>C+4+%!f[,V:,+g!;0"891?"-08"/11"891"6<+;/"'60F1"891="/4+1';<-:"'-;"
C(0/<-:" P891<+" .<-:/QR! %" $.! #$,/"$&(:! $.! %.-4! 1/9J:! $.! '"$%%.-4!
BTVTb_F! +(%.I+=$/BJ! )R$4&?12+%! Be.;$9+4+%! .c"9>C+4! .RV5?@+%! <8" </" I0;" .90" .<8990(;/" '-;"
61/80./5" '-;" <8" </" 80"G<=" 89'8" ?07" P.<((Q" +187+-2! cBOVXWF!+(%.d"9>C+4+%
$#.3+4)<$4KL!891?"'+1"8<:98>%</81;"R-"$<"891?"C(0/1"891<+"9'-;/S<!

!=;5+, #'6N" R8<! (<S! 9.($,/9$"(;:! 4,/'"(;! "(! BT_VbXF!,&H$4&?12! .P,&H$d+9&'! 0#BS
@b/4);+4!,bd$9&'!891-"B1":+';7'((?";+'."<8"80.'+;/"O/5"(<88(1"6?"(<88(1!"R-"$<!
.<89"'"/(<:98";+'.<-:S<!!

@A7B;5+,"#'6N'87-"&!R3("$<!(<S!/!%/(4+3-!BT`VOXF!)R"9!@%./.g$9+4!$#&?!,+*"9!B[$/.g+9
1]%.;0/?@!"/&SKL!$()*!NM+d$9&'!B[$d+9&C&:!M"/'."/0=189<-:"891?";<;-38"'-;"/0"M"800H"
'" 9'-;%7(" P0%" ;7/8Q" %+0=" 891" 21//1-:1+3/" 8+'CH/! &&! R8<! (<S!
;,/#0"(;:! 0.'&,! B]OVXWF !! )M+*,+4)C>?@! +#$%+4! .RBJ+d$9&'! ,bI4)*+=! .c$/Kh@+% 891" .90(1"
1'+89".<(("61"G</":+'/4!B.,:!<-"891"4'(="0%"G</"9'-;F5"0-"891"D'?"
0%"E1/7++1C8<0-<!!!!

@AB()56$78!='#6,N'87-!R0/##<!0/,$<!+&5<S!B.+!#&93,"$"&#:!5.("&#!.,!
$%&! -"J&F! $/J&(! "(!%/(4:! $/J&(! "($.!0.##&##".(! BTVTU]F!7&5+6!$#BJ>HB-!$(12+%
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WM+d%.9>C+*!i(,+G"/&:!,b9)J,&-!@%.<"=&J!$#&?+%!a/&j+;! <%" ?07"'+1" 0-"'" S07+-1?5" '-;" C'--08"
%<-;"'"/C+<615"/0=189<-:"/907(;"61"9'-;1;"0F1+"'/"/1C7+<8?<!!

!
!-.-C ! #>6>(" +/d/4&:! +/9&! .+! /! 5.3($/"(:! +,.($2! &(9.3($&,:! $.! +/9&2!
.00.#"$&2!.0&(-)2!$.!9.5&:!/00,./9%2!1&+.,&2!$.!/99&0$:!$.!,&9&"8&2!
4",&9$".(2! 5"4'"+&2! $.! 9.(#&($:! '"--"(;(&##2! $.! 1&! 0-&/#"(;2! $.!
9.50/,&2! $.! J"##:! J"##2! #&9$".(:! $)0&:! #.,$:! ;,.30:! $,"1&2! #I3"($2!
0.'&,:! 9/0/9"$)2! #3,&$):! ;3/,/($.,2! #0.($/(&.3#2! 0.##"1"-"$)<! =+!
$%"#! ,..$:! Q_" +.,5#! .993,! ]Q]! $"5&#! "(! $%&! 63,7/(V! ]+9>C+4! ?'#6'(!
$%,&&! $"5&#2! ]+9>C.4! ?7#6'(! #"\! $"5&#2! K]+9>'KL! &'#6'('! ("(&! $"5&#2! K]09&C&J!
8'#'66'('!#"\!$"5&#2! BJK]k9BC !87#766<('!+.3,!$"5&#2!]"9,&'!#$6<(!.(9&2!]%.9&'!
#'6,(!.(9&2!(4)5"9,&C&J.*!=78'#$6<(A-! +.3,!$"5&#2!]"9>C&J$;.*!=7/8'#6<(!.(9&2!
WM&5$9)'! #<6('87-! #&8&(! $"5&#2! ]4"9&'! #'6A(! $'"9&2! ]1l,+9&'! #'6$&<(! .(9&2! ].9B'!
#767(!$%,&&!$"5&#2!]+9)'!#<6'(!+.3,!$"5&#!/(4!]$9&'!#'6(!TXQ!$"5&#<!!

C756$720?'#6'(!R"50&,+<!.+!8<!$,/(#<2!0/##<!8<!]+9>C.4!?7#6'(S!$.!/99&0$!
BbTVT_F! )P)<,+9)6!$(+6!&M+9$%VJ?@!\]+9>C+4!m)QV?@!+%.G+%!G1"<8" </".90"'CC148/"+141-8'-C1"
%+0="G</"/1+F'-8/<! !!!!!!! !

9C756,9:"&'#6'('!R8<!CN:!"($,/(#<S"!"$.!9.5&!BQTVUTF!,VHB-!_)JV?@!&M+4$/&C>?@!1]KT$;@+%
+(%B')<,+g&?!,VH12+%!,+34):!,&H>5+9>'KL!_)JV?@!+/4)I>?@+%!,+34):!'/H"891"80.-".91+1".1"9'F1"611-5"
'-;" 891" C'+'F'-" .1" C'=1" .<895" <-;11;5" .1" '+1" 8+789%7(" #" $.!
/00,./9%:! $.! 4,/'! (&/,! BTUV]QF! "9>'KL! 7+;%.*,+4>n&o&J! &p+%! q] !20/1/5" ;+'."
-1'+5"'-;";0"-08" %1'+! 0$! $.! +/9&:! $.! $3,(! $.! B_TVT_F!7&5+6!$#.3.d$I+9!K]+9>'KL+%
+(%B?+A,+;&J+4! ac$I+9! 891?" 87+-" 80" 0-1" '-0891+5" #71/8<0-<-:" %" $.! &($&,:! $.!
,3#%! "(! B_QVTOF! .RBJKL+/$*@!)[&5+9>'KT&:!7):!fX0/+g !9</".<%1" 891-" +7/91;" <-".<89"'"
(07;"C+?<!!

9CD5+$+>!8'#'66'('!R8<!N:!$,/(#<2!0/##<!8<!K]k9BCBJ!87#766<('S"!"$.!/99&0$:!
$.! ,&9&"8&! BbXVQXF! @%B5)*+6! ,+*! +(+;$EKL! $#.3>H+6! \]09&C&J&H! +(4)QV?@! +r1l&?%\L! 891/1" '+1" 891"
0-1/"%+0=".90="B1"'CC148"891"61/8"0%".9'8"891?"9'F1";0-1"#" $.!
%&/,:! $.! /(#'&,:! $.!;,/($! BQbVb`F!,&H09+/!_)J04k/BQ!$()*+%!)X&s0g?@!+#4)C.*!_)H>5+I$=@!kt+/
)A,+6.<!q]09&C&J+%!L0+;5"='H1"=1"C0-/8'-8"<-"41+%0+=<-:"891"4+'?1+5"'-;"0%"
=?"0%%/4+<-:"8005"07+"L0+;5"'CC148"=?"418<8<0-<!!

!!C<5&+, #$6<(!R/9$<!0/,$<S!.(&!'%.!/99&0$#:!.(&!'%.!,&9&"8&#!Bb`V]F!
"t$%VJ?@!1]"9,&'+%!"t>HVQ?@!"/):,&u!T0+:<F1+"0%"/<-/"'-;"UCC1481+"0%"+141-8'-C1!V!

C()5+,0#'6,("R8<!(<S!/99&0$"(;:!,&9&"8"(;!B]V]WF!a(+;+E!v]%.9&C"9!,+3O9+/!,+3&509&C&J&:!
/0"91+"L0+;"'CC1481;"91+".<89":+'C<07/"%'F07+V!
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'23E<5&+$+>)8!=78'#$6<(A-!R0-<!.+!/9$<!0/,$<!]"9,&C&J.*!=78'#$6<(S!+/9"(;!.(&!
/(.$%&,:!+/9&!$.!+/9&!BQ_VbWF ,+*!,&H$6+Y&H+%!7):!!a/./.;!7&5+6!,NH@+%>o12!w])u!$()*!$#)G"/%.<.g
+(4)5"9,&C&J.*! '-;" B1" .<((" +1=0F1" %+0=" 891<+" 91'+8/" .9'81F1+" +'-C07+"
891+1"</W"(<H1"6+0891+/"891?"/9'(("61"0-"C07C91/"P/18Q"%'C1"80"%'C1<!!!

C<56$+>;F)8!=7/8'#6<(!R/9$<!0/,$<S!+/9"(;:!+,.($"(;:!/00,./9%"(;!+,.5!
$%&! +,.($! BbXVTbF! ,&H./)e$*.*! ic"/,+6! @&Q+G! @%B?,&'! $#"3)J+4)<$%KL! K]"9>C&J$;.*! ,bd"/,+6! .P$%KL+/! ,0*&5&:! !
.91-"891?"/'."<8"P891"47-</9=1-8Q"'/"'"8+'F1+/<-:"C(07;"C0=<-:"
80.'+;/" 891<+" F'((1?/5" 891?" /'<;5" JX9</" </" '" 8+'F1+/<-:" C(07;" 89'8"
.<((":<F1"7/"+'<-K3"

@A+E;53,0#<6('87-! R(<S" !" 6"1-/:! /! 0,/)&,! 4",&9$".(:! $%&! 4",&9$".(!
G3#-"5#!+/9&!'%&(!0,/)"(;!BTVQbbF $=+%!+tx5&C&J!y+/&H!$<&'+r"3!7):!!+rVH+4?̀+%BH&5&:!)A,+*0;?@
,+G,+d$/&J!NM&5$9)'!='-?"'"8<=1"9'F1"B1"/11-"?07"PY+04918Q"87+-"?07+"%'C1"
%+0="0-1"/<;1"80"891"0891+5":'Z<-:"<-80"891"/H?5"/0"B1"'+1"87+-<-:"
?07" 80.'+;/" '" 4+'?1+" ;<+1C8<0-" 89'8" 4(1'/1/" ?07" #" +/"$%:! 1&-"&+:!
'/)!.+!'.,#%"0! BTVQb_F!+r&J&5$9)'!@%.I"9&J!,+*!fM+4@+A!]̀B-"9!+t,&J)->?@!@%BJ%\L!+(4)QV?@!&[$4&JKL!$(1l&?+%
ac$I+9!&M&5$9)'!az"9,&J"9!$#.3.d$I+9!,+*+%!$#.3&J&5$9)'!az"9,&J"9!&[>HKL!,+*+%!?18"1F1-"<%"?07"6+07:98"1F1+?"
4+00%" 80" 890/1" .90" .1+1" :<F1-" 891" [C+<487+15" 891?" .07(;" -08"
%0((0."?07+"%'<89"B.,:"4+'?1+";<+1C8<0-F5"-0+".<(("?07"%0((0."891<+/5"
-0+" <-;11;" .<((" '-?" 0%" 891=" %0((0." 0-1" '-0891+3/" C+11;! B.,:"
4+'?1+";<+1C8<0-F"$"/!0-/9&!.+!'.,#%"0!BQ`VUWF!NM&5$9)'!$#B-&J%.4.9!@%B5+I$=@+%"'-;"
='H1"?07+"907/1/"4('C1/"0%".0+/9<4<!!!

C2<5+,0#'6A(! R(<S" !" ;,.30:! +/9$".(:! %.#$! BWVTWF!$()*! .RB54"9&'+%! +%.G! $#B-@+/+4! .RVH12
$#.3&H$%+/&J!&p!BU$4+E!%0+"91"'-;"9</"%0+C1/"/11"?07"%+0=".91+1"?07";0"-08"
/11"891="0#"8/,".3#-)!"($&,0,&$&4!/#V!+/9&!$.!+/9&2!#3,&$)!.,!/#!.(&!
;,.30! "(! 8&,#&! BQWVOTF!)RV5?,"9! +_)JqT&J! $%KL! ,Nj+;)-! ,&H$4&5+6! &[$*+6+Y! ,+*&-! +A,+*0;?@! &e)C$;BJ! $%KL
s4"9&'! )M&-1l&s+*>?@+%! 0+" ='H1" 891" /H?" %'((" 0-" 7/" <-" 4<1C1/5" '/" ?07" 9'F1"
C('<=1;"C07(;"9'441-5"0+"6+<-:"I0;"'-;" 891"'-:1(/" P61%0+1"7/Q"
%'C1"80"%'C1<!

! !!CGH&75+,0#'6$&<("R0-<!.+!(<!WM&54"9&'!#'6A('87-S!$,"1&#!BbOVQ]F!,b9%.IB{!$#B-,&H>5+I+=+%
@%B:+/,+I&J1?! K]1l,+9&'+%! '-;" B1" =';1" ?07" <-80" -'8<0-/" '-;" 8+<61/" 89'8" ?07"
='?"H-0."0-1"'-0891+V!

C)5I,0#767(! &! R(<S! $%&! +,.($! #"4&:! $%&! +,.($! 0/,$:! $%&! +.,&+,.($!
BQTVTXF! &'! +(,&-! $(12+(4"9)Q,&->?@! +()*! +%.G+%! >[&'+<+g&:! v].9B'! $()*! 0<B'! .R.g4)* ! <%" 9</" /9<+8" 9'/"
611-"80+-"%+0="891"%+0-85"891-"/91"9'/"/40H1-"8+7(?"'-;"91"</"0-1"
0%" 891" (<'+/! &&! R3#&4! /48&,1"/--)S" !" "(! +,.($:! "(! 0-/"(! #";%$!
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BXVQQQF >?@!.#"3$4&?12!,&H>?0Y&H!,&HVHKL! $%&?+%!,+*!s.9B'!fA$_&{!V]B-!$#"3$4&5+6!,&H$/&{+E+%!7&J$%+*>?@!.#.3+*V5&-+%!&M&-1l&s+*
.RV5?@!+A,&{+4!$(KL!Vp12!@%BH)*q|.41?!@%BH,&-" 1F1-" <%"B1" /1-8" 891"'-:1(/";0.-" 80" 891=5"
'-;" 891" ;1';" /40H1" 80" 891=5" '-;" B1" :'891+1;" '((" 89<-:/" +<:98"
61%0+1"891=5"891?"/8<((".07(;"-08"61(<1F15"7-(1//"I0;"/0".<((1;" #"
8/,".3#-)! "($&,0,&$&4! /#V! "(! 8/,".3#! $)0&#2! +/9&! $.! +/9&2! "(! $%&!
+3$3,&! "(! 8&,#&! BQUV__F!@%./)j>8&J$;+4+%!y+<.3>?@! .#.G+A,+=! >Q12! @%BH)*q|.4! $(KL! +Z,VH?@! +z&H+*! ,+*+%

@! BMVH.;! $#.3+4)JqT&J! $(KL! Vp12! $#.309+/s.9B'! .t@&Q+I>?@! .#.3+4)JqT+4! $%KL! +(41?0%Kh ! -0." 89'8" :7<;'-C1" 9'/"
C0=1" 80" 891=5" .9'8" /804/" P891/1Q" 4104(1" 61(<1F<-:" '-;" '/H<-:"
%0+:<F1-1//"0%" 891<+"L0+;5"7-(1//"<8"61"89'8" 891"-0+=/"P:0F1+-<-:"
891" (<%1Q" 0%" 891" '-C<1-8/" C0=1" 80" 891=" 0+" 891" C9'/8</1=1-8" </"
C0=<-:"80"891="%'C1"80"%'C1!B.,:!<-"F'+<07/"8?41/FR!

C753,0#<6'(! &! R(<S! 0.'&,:! #$,&(;$%! BTWV]WF!&p!f<%BH.="9! $#.3VH+4)JqT&H&5&:! $#"3$4&?12! $z"=$/@
,+3"9!$#.3&?!K]+9)'!:0"6'CH" 80" 891=\".1"/9'(("C0=1"740-" 891=".<89" %0+C1/"
891?"9'F1"-0"40.1+"80"%'C1"&&!R/48&,1"/--)S"!"$.'/,4#!BTVQWWF!+Z$4&?
"t"/>8+*>?@+%! )D"/>{+*>?@! K]+9)'! $#B-+G%.=.%! @%x?+%BJ! $(KL! 0/"9>?@! :00;-1//" ;01/" -08" P=1+1(?Q"
C0-/</8" 0%" 87+-<-:" ?07+" %'C1/" 80.'+;/" ]'/8" 0+" B1/8" P<-" '-?"
4'+8<C7('+" ;<+1C8<0-Q" #" "(! +,.($:! +,.($"(;:! +/9"(;2! 9.(+,.($"(;!
BW`V]XF!+(4)I)e$3.*!+r&5+9)'!@%./&j&-!+(4)QV?@!1],+*&:!.9'8"</"891"='881+".<89"890/1".90"
;</61(<1F15" C0-%+0-8<-:" ?07" <-" P/7C9Q" 9'/81R" $" /4Y/9&($:! (&\$! $.!
B_WVQ]F! >?@!)R)5+9)'!$()*!.P./)G,&̂ +%!BM+*$E0/?@!)R4):!.RBH)e,+9!it,+9!.R&?!a/%.;"9!$#.3&H$4+9!+t"/.d&:.t@&Q+I !'-;"
891+1" .<((" 61" 1+1C81;" 618.11-" 891=" '" .'((" .<89" '" ;00+>0-" 891"
<-/<;1"891+1"</"=1+C?5".9<(1"0-"891"078/<;15"%+0="<8/";<+1C8<0-"P891"
;00+Q5"P(<1/Q"C9'/8</1=1-8V!!!

C;5+,!#'6(!R/48&,1S"!" "(!$%&!0/#$:!.+!.-4!BT`VQQ_F!+#+<@+A!7&?12!,&H$<"3+6!$<&C&?+%
+_);&H&:!\]$9&'!$()*!<-;11;"B1"=';1"'"C0F1-'-8".<89"U;'="<-"891"4'/85"678"
91"%0+:08"#"R"(!9.(#$,39$! }M:,d2~ !'"$%!/!(.3(:!0,.(.5"(/-!#3++"\!.,!
/! 0%,/#&S! 1&+.,&! B#39%! /(4! #39%F! B_`V]OF!"�%B5Be! K]$9&'! +rk9+/! )<$*+E"9! $�k9+;+%
"t%./B8>?@!K]$9&'+%!"Z$*V{?@!'-;"C1(16+'81"891"4+'</1/"0%"?07+"L0+;"61%0+1"891"
+</<-:"0%"891"/7-"'-;"61%0+1"891"/188<-:<!!

!
!-J-* !#>8>+"#5&--!.,!+35&#!.+!,./#$"(;!5&/$:!1-/9J!#5.J&:!4/,J(&##:!
4&0,&##".(2! $.!1&!#$"(;)2! $.!1&!0..,2!.0&("(;!"(!/!'/--2! $.!;,.30!
$%"(;#! $.;&$%&,<!=+! $%"#! ,..$:! +"8&! +.,5#! .993,! .(9&! &/9%! "(! $%&!
63,7/(V! /BJ>C+4! ?'#87+2! /&J&'!#'8'+2! X+/&J&'! #'8'+'87-2! /%BJB'! #78,+! /(4! /)J>C.*!
=7#8<+<!!

*I>6$72!?'#87+!R"50&,+<!8<:!"($,/(#<S!$.!1&!(";;/,4-):!#$"(;):!5"#&,-)!



 

!-J-C 0W]X!

BT_VXWF! ! $#&?+%! @%B:"/$;.4! $#&?! @%BC&j>HKL! @&Q12! +(4)QV?@+%@%./BJ>C+4 ! '-;" 890/1" .905" .91-" 891?"
/41-;5"891?"-1<891+"/#7'-;1+"-0+"61C0=1"/8<-:?<!

*+>+,!#'8'+"R(<S!4/,J(&##:!4&Y&9$".(:!;-..5:!5&-/(9%.-):!4"#$,&##!
BQ`VTXF! WMV?)Q! &p+%! i/&J&'! $#.3+G%.=.%! BD+G$/+4! &p+%! WX+<,+4"Y+%!7&H$;.E>?@! @%BH+;$EKL! +(4)QV51?" %0+" 890/1"
.90";0":00;! </":00;-1//"P<8/1(%Q"'-;"=0+1"61/<;1/" </"P'"+1.'+;"
=0/8" %'<+Q5" '-;" -1<891+" ;'+H-1//" -0+" '6'/1=1-8" /9'((" 61/=<+C9"
891<+"+1478'8<0-"R-"$<"C0F1+"891<+"%'C1/S<!!!

@K7*+>+,0#'8'+'87-! R(<S! 4"#$,&##:! 4&Y&9$".(:! ;-..5:! 5&-/(9%.-):!
4/,J(&##!BU`VbQF!WX+/&J&'!,+3BC+G$/&J!/=0891+1;"<-";'+H-1//<!

*(I>I,! #'8,+" RI3/#"-"($&(#<! /9$<! 0/,$<S! 8&,)! #$"(;):! ;"8&(! $.!
5&/((&##:!5"#&,-):!8&,)!;,34;"(;!BQWVQ``F!)M+*$E+/!+(1l@+Y&o!+(%B-)5$*&J!$#BJ>HKL!$%&?

+;>H1�@!+(,&-+%!)D,&j>H1�@!&M+4>{&o!$#BJ>-+;$*KKh!@NQ12!_k9+/@b/%BJ&'!.(, !<%"?07"40//1//1;"891"C0%%1+/"
0%"=1+C?"0%"=?"L0+;5"?07".07(;"90(;"6'CH"%0+"%1'+"0%"/41-;<-:>"
='-"</"1F1+"/8<-:?<!!!

*3>6$)8!=7#8<+"RI3/#"-/9$<!0/,$<S!.(&!'%.!"#!(&&4):!.(&!"(!#$,/"(&4!
9",935#$/(9&#! BTVT]XF! ./+<&'! "z);%.*>?@! 7&5+6! 0(.G%.IJ̀+*+%.P./+<&'! "/)J>C.*>?@! 7&5+6+%! .P ! '-;"
='H1" 4+0F</<0-" %0+" 891=" P'8" 891" 81+=<-'8<0-" 0%" ='++<':1Q5" 891"
'%%(71-8"'CC0+;<-:"80"9</"=1'-/"'-;"891"/8+'<-1;"0-1"'CC0+;<-:"80"
9</<!

!
!-J-C !#>8>("$.!J"--:!J"--"(;:!#-/3;%$&,2!$.!+";%$2!$.!03$!"($.!%/,4#%"02!$.!
93,#&2! $.! "(I3",&:! $.! -..J! 4&&0-)2! $.! I3&(9%! /! $%",#$2! $.! 1&!
&\0&,"&(9&42!B.+!/(!/("5/-F! $.!1&! $,/"(&42! $.!1&!'.,-4-)!'"#&2! $.!
'.,J!8&,)!%/,4<!=+!$%"#!,..$:!QQ!+.,5#!.993,!"("QW`!0-/9&#!"(!$%&!
63,7/(V! K]&J&'! #'8'('" X]! $"5&#2! K])JB'! #78<('! T`! $"5&#2! K]VJ&'! #'88'('!
$'"9&2! K]J̀B'! #788<('! $'"9&2! K]&J,&'! #$8'('" _Q! $"5&#2! K])J%B'! #,8<('! $%,&&!
$"5&#2! K]&J&J>'@!&<#8'8'('!+.3,!$"5&#2!]>J&'!#'8("Q`!$"5&#2!]4)J>C&J!8'#8A(!.(9&2!
],&J)'!#<8$("Q]!$"5&#!/(4!7&5>J&'!#'8($".(9&<!!

9C+>+,0#'8'('!3!R!8<!$,/(#<S"!" $.!J"--!B_V]TF &'!$(+*f<,+;&:!$%KL!aZ>j&H!"/$4&8"9!,b;>j&H!K]&J!
! 7):,bI4)*+=! +Z,VH?@! K]&J&'! ,+*VHKT&-&:! "c$/Kh@ ! .901F1+" H<((/" '" 41+/0->-08" <-"

+18+<678<0-" %0+" P891" H<((<-:" 0%Q" '-0891+" -0+" %0+" /4+1';<-:"
C0++748<0-" <-" 891" ('-;><8" </" '/" <%" 91" 9'/" H<((1;" '((" 97='-H<-;2!
cBbVTOF! +%$#B-+;Bj>HKL! @%B5BJ>C&J! &p !;0" -08" H<((" 1'C9" 0891+" #" $.! #300,&##! .(&7#!
.'(!-3#$#!B"(!.(&!"($&,0,&$/$".(!.+!TV_bF!K]$=)I>?@!.#B-)Q,&oJ̀,"9!$#B-+;Bj>HKL!$#BJ$*&5&̂ !$#B-VH12
$#B-+;Bj>HKL! @%B5BJ>',&:! $#B-1l"/,+9!7&?12! @%.9%BJ&:! ?07" 9'F1".+0-:1;" ?07+/1(F1/" 6?" 8'H<-:"



 

!-J-C 0 W]W!

891"C'(%"P%0+".0+/9<4Q5"/0" 87+-"80"?07+"^+1'80+"'-;"C(1'-/1"?07+"
/07(/"B.,:!H<(("P891":7<(8?"'=0-:/8Q"?07+/1(F1/F<!

9C3>I,!#78<('!R0/##<!8<S"!"$.!1&!J"--&4!BTVQ_bF \]&J>C.4!$(+*1?!@%B?%BC&J!&p+%!7):!!1]4"9+;
!$()-&?+%!iA,+4$EKL!q]+9!W[@+%$*KL!)RV5?@+(%./.I>{&J!&p !;0"-08";1/C+<61"890/1".90"'+1"H<((1;"

%0+"I0;3/"C'7/1"'/";1';W"891?"'+1"'(<F15"8907:9"?07";0"-08"+1'(</1"
<8"#"$.!1&!4&+&/$&4!B"(!.(&!"($&,0,&$/$".(!.+!]VQ_bF!+()*!,&H&?!+(,&-!$%&?!+(%B?%BC+4
,&H.G,+G!,&H>5)JB'!,+*!iA$_&{!"/$*Kh@! 891?" /'?5" JM%".1" 9';" '" /'?" <-" 891"='881+5".1"
.07(;" -08" 9'F1" 611-" ;1%1'81;! B.,:! H<((1;F! 91+13! !!!$! R"($&,Y&9$".(S!
'.&! $.:! 0&,"#%e:! 9.(+.3(4! B%"5Fe! BU`VQWF! .P+/&j>-KL! ,+*!.(,+;>H1�@! K])JB'!41+</9"
='-5" 90."7-:+'81%7(" 91" </K2! BWbVQUPQOF! +/0<&'+%!+/V-&:!.RVHL!!K])JBC&:+/0<&'!&n$4&- !91"
4('--1;"'-;"4(0881;W"C0-%07-;"9<=5"90."91"4(0881;K!

9CL>+,!#'88'('"R8<!CC:!$,/(#<2!0/##<!8<!]J̀B'!#788<(S!$.!#-/)!/--:!$.!J"--!"(!
-/,;&!(351&,#:!$.!&\$&,5"(/$&!BWVQTWF!$#.G+A,+;)H!_)4$E&J$;&H+%!$#.G+A,&H$9KL!\]J̀&CBH+;!.1"
.<(("1_81+=<-'81"891<+"='(1"C9<(;+1-"'-;"/4'+1"891<+".0=1-<!!

C+>&+,0#$8'("R8<! CCCS!&! R$,/(#<S! $.!+";%$!B_VTbF!,VH12!&s)J,&C&:!+rO9+/+%!&[>HKL!$t+G>Q,&:
+(%.<)6,&'!,&H.G,+G!/0" ?07"'-;" ?07+"L0+;":0" <-"'-;" %<:98W".1"'+1" /<88<-:"
91+1!! &&! R$,/(#<S! $.! 9.51/$:! $.! +";%$! /;/"(#$:! $.! /$$/9J! BTVQOQF!$(1�&:
$#.G%B5BJ>',&:! $#B-%B5&J,&'" <%" 891?" ;0" %<:98" ?075" H<((" 891=2! cBOV]`F! .RV5?@! .#.3&5&J,&'!='?"
I0;"C0-%07-;"891=K!

9C3>(I,!#,8<('!R8<CCC<!0/##<S!$.!1&!+.3;%$:!$.!1&!/$$/9J&4!BTTV]OF!+()Q\L
%.*)5B̂ ! $#.3VHKT"9! +(%B5&J,&C.4! +(4)QV51?@ ! 41+=<881;" P80" ;1%1-;" 891=/1(F1/Q" '+1" 890/1"
.90"'+1"61<-:"'88'CH1;5"61C'7/1"891?"9'F1"611-".+0-:1;<!

9C+>+>6,3#!&<#8'8'('!R8<!NCCC:!"($,/(#<S!$.!+";%$!/;/"(#$!.(&!/(.$%&,:!$.!
1/$$-&! /;/"(#$!.(&!/(.$%&,! BbOVOF B5&J&J>'@!+(4)H)*q|.*>?@!+()*!"(,&J&j1l,&e!$(12+%!@%.E)5$gKT&:!@%
,+*.3&H$4+9!'-;!<%"8.0"4'+8<1/"0%"891"61(<1F1+/"%'(("80"%<:98<-:5"478"89<-:/"
+<:98"618.11-"891=V!

C6>+,!#'8(!R8<!(<2!(<S!J"--"(;:!#-/3;%$&,!B]]VQXF!$#BJ$/+/&:!$(12!./@+/)j>?@!.#B-+I&j>H+4!$(&?
1]>J&C>?@!"%KL!)[$%+*>?@!+()*"+7--<-:"'.'?".<(("-08"61-1%<8"?07"<%"?07"%(11"%+0="
;1'89"0+"H<((<-:"P61<-:"H<((1;Q<!

C23>6$+>08'#8A(! R8<! (<S! "($&(#&! J"--"(;:! #-/3;%$&,"(;! B/-#.!
"50,&9/$".(/--)F! B]]VXQF! s4)J>C&J! @%B5J̀B'+%! @%BQ)o\L! @%Bj)CBS! ,+*&H$4KL! +(4)H%.I>5+*! 'CC7+/1;5"
.91+1F1+" 891?" '+1" %07-;5" 891?".<((! B.,:"='?" 891?F" 61" /1<Z1;" '-;"
/('<-"'6/0(781(?V"

!C&+>3,!#<8$("R8<!(<2!(<S!+";%$"(;:!9.51/$!B]]VT_F K],&J)C>?@!+(4)H)*q|.*>?@!.RV5?@!7&j&-+%!



 

!-M-: 0W]U!

'-;"I0;"/4'+1;"891"61(<1F1+/"%+0="9'F<-:"80"%<:98<!!!!!
!N+E6>+, #'8($"R0-<!.+!0/##<!0/,$<!]4J&'"#'8A(S!$%.#&!'%.!/,&!53,4&,&4:!

$%.#&!'%.!%/8&!1&&(!J"--&4!BTVQWUF .�,+g)C>?@!.#B-$4&5+6!+t)JB-!@%BH+*@+A!+(4)QV?@!,+3O4KL,+4!
!7):7&5>J&C>?@ !?07".90"61(<1F15" %'<+"+18+<678<0-" </"4+1/C+<61;" %0+"?07"<-"

PC'/1/"0%Q"891"/('<-<!
!

!-M-: ! #>89>&" 939351&,#:! 939351&,! 0-/($/$".(:! $.! ;,.'! 939351&,#<!
=+!$%"#!,..$:!A,�S&'"#'8989$&".993,#!.(9&!"(!$%&!63,7/(<!!

!O&PQ+, #'8989$&" R9.--<! (<S! 939351&,#! BTVXQF!,0*)*!,&H&?! $�"/>o.4! +r09+/!,&H&?! .�$<,&:
,+3)5+g+9+%!,+3);+<+6+%!,+3)*%B:+%!,+31l,VS)'+%!,+3)5>C+9!$()*!.c$/Kh@!B["9>HBJ!/0" <-F0H1"?07+"L0+;" 80"
6+<-:"%0+89"%0+"7/"078"0%".9'8"891"1'+89":+0./5"0%"<8/"91+6/"'-;"<8/"
C7C7=61+/"'-;"<8/":'+(<C"'-;"<8/"(1-8<(/"'-;"<8/"0-<0-/<!

!!
!-1-R ! #>@>=" $.! ,3#%:! $.! 0-3(;&:! $.! 13,#$! "($.:! $.! &51/,J! 1.-4-)2!
%/,4#%"02! $.! #9.,(2! $.! 0/##! .8&,2! $.! 1&! /;&4<! =+! $%"#! ,..$:! $'.!
+.,5#! .993,! .(9&! &/9%! "(! $%&! 63,7/(V! +#+E&J>')@! &<#8'@'='! /(4! #)E&J>C.*!
=7#8'@<=<!!

7R74+>6,3#!&<#8'@'='!R8<!NCCC:!$,/(#<S!$.!$/J&!.(:!$.!#&$!30.(:!$.!+/--!
30.(:!$.!/##/3-$!BO`VQQF! &M+9&C+I>?@!+#+E&J>'@!&s&:!.<(("91"-08"'881=48"891"/8114"
4'89R""

!6$)8R34+> =7#8'@<=" R/9$<! 0/,$<S! .(&! '%.! "#! ,3#%"(;! "(! %&/4-.(;!
B]UV_OF! $#B-+I+*!i#)E&J>C.*!i�$%&:!@&Q+G! 89</" </"'":+074"+7/9<-:"<-"91';(0-:".<89"
?07<!!

!
S," #';! R/! 0/,$"9-&!.993,,"(;!b`]! $"5&#! "(! $%&!63,7/(! /(4! +.,5"(;! /!

#"(;-&! 3("$! '"$%! /! +.--.'"(;! 0&,+&9$! .,! "50&,+&9$! 8&,1! "(! $%&!
/++",5/$"8&<!f%&(! 0,&9&4&4! 1)!#';" }<'~ ! $%&! "50&,+&9$! 9/((.$! 1&!
0,&+"\&4! 1)! /! +3$3,&! 0/,$"9-&! }Z4jHJ! n/+E~ :! .,! 0,&9&4&4! 1)! /!
#31Y3(9$"8&! }tgH! X@<L~ ! .,! /! Y3##"8&! 0/,$"9-&! }#Y=! X@<L~ S! &! 1&+.,&! /!
0&,+&9$!8&,1!#';!4&(.$&#!$%/$V"!" $%&!#$/$&5&($!%/#!1&&(!&\0&9$&4!
.,!#.3;%$!/+$&,:! "(! #39%!9/#&#! $%&!3#&!.+!%/#g%/8&! "(! $%&!h(;-"#%!
;-.##!"#!/00,.0,"/$&!B_UVQF +rB?)<,+=BJ!_)JV?@!K]$%&'!.RV5?@!+z)*+;!$<&'!7):!!7&?12!_)-&J>{&J+%!,+3"=$%+Y
)RV5?@!I0;" 9'/" 91'+;" 891" .0+;/" 0%" 891" 0-1" .90" ;</4781/" .<89" ?07"
PY+04918Q" C0-C1+-<-:" 91+" 97/6'-;" '-;" C0=4('<-/" 80"I0;"#" $%&!
&8&($!%/#!$/J&(!0-/9&!"(!$%&!(.$!#.!4"#$/($!0/#$! }t4/C?@!7d,*?@~ <!Z%&!



 

!-S-S 0 W]O!

3#&!.+!%/#g%/8&!"(!$%&!h(;-"#%!;-.##!"#!/00,.0,"/$&!%&,&!$..:!/#!"(!
BTVTbXF! K])J,&CBH!VpKL!,&H&?!,+*+%!7):!)RV5?@!1]4"9+;,&H1l,&H$9KL+%!,&H"/,+4)<!$()*!,&H$="/>o\L!$<&'+%! !90."C07(;"
.1"-08"%<:98"<-"I0;3/"C'7/1".91-".1"9'F1"611-";+<F1-"078"0%"07+"
90=1('-;"'-;" %0+C1;" 80"4'+8".<89"07+"C9<(;+1-R" $" $%&!&8&($!%/#!
"(4&&4!$/J&(!0-/9& }D4CEVJ?@~! :!&"$%&,!"(!'("$%&!/9$3/-!0/#$:!/#!"(!BTVX_F!

$#B->H)*! @$%+<&J$6@! +(4)QV?@! .#BJ$*)5+6! $<&C&?+%! 7):!)[$90;?@ ! <-;11;5" ?07" 9'F1" H-0.(1;:1" 0%"
890/1"0%"?07".90"F<0('81;"891"['66'89:!.,!)(!"(!$%&!8",$3/-!0/#$:!/#!
"(! BOQVOPQ`F +�&5>:KL! <&'!!!$(+*!!!,+G,V-+Y!$<&'+%!!!!+t,&o!!!$(+*!!!,+G,0;+<!!!!! ! 890/1" .90" 47+<%?" <8"
P891<+" /07(/Q" /9'((" <-;11;" '88'<-" /7CC1//" R-"$<! 9'F1" '88'<-1;"
/7CC1//S"'-;"890/1".90"C0++748"<8"/9'(("61"R-"$<!'+1S"(0/8!&&!1&+.,&!
/(!"50&,+&9$!8&,1:! $<&'!4&(.$&#!$%/$V"!"$%&!&8&($!#&-4.5!$/J&#!0-/9&!

}]45CVJ?@~ <!Z%"#!0/,$"93-/,!#";("+"9/$".(!.+!#';:!%.'&8&,:! "#!/!#31Y&9$!
.+!4"#03$&!1&$'&&(!;,/55/,"/(#!/(4!63,7/("9!9.55&($/$.,#<!Z%&!
-/$$&,!1/#&!$%&",!/,;35&($!.(!$%&!+/9$!$%/$!/(!"($&,0,&$/$".(!.+!$%&!
8&,#&!BTbVXbF! !$<&'!!!.#&5$I+4!!!,+*!!!$#BJ>HKL!!!)R$4&5+6! !/#"/1(;0="G1"H-0./".9'8"P/8'81Q"?07"
'+1" <-! "#! "(/45"##"1-&:! "$! %/#! 1&&(! #3;;&#$&4:! .3$! .+! $%"#!
$%&.-.;"9/-!4"-&55/:!$%/$!$%&!8&,1! !.#&5$I+4""(!$%&!9.($&\$!.+!$%"#!8&,#&!
#%.3-4!1&!;-.##&4! /#! a$/J&#! $.! $/#Jg9/--! $.! /99.3($! +.,!'%/$! ).3!
/,&! 9.55"$$"(;7" #" $%&! &8&($! +,&I3&($-)! $/J&#! 0-/9&! }/4S-J?@~ :! /#! "(!
BTVQbbF! +r"3$=+%!+tx5&C&J!y+/&H! $<&'!7):!)A,+*0;?@ !='-?" '" 8<=1"B1" 9'F1" /11-" ?07"
PY+04918Q" 87+-" ?07+" %'C1" %+0="0-1" /<;1" 80" 891" 0891+":'Z<-:" <-80"
891"/H?"$"$%&!&8&($!%/#!"(4&&4!$/J&(!0-/9&! }D4CEVJ?@~ !BQXVQ`]F!.#&5$I&H!$<&C&?+%

+4!$#.3VHKLi/&{+9!.R.*5̀+I.4!,+*VH12!+(%B?%BC !'-;5"<-;11;5".1"H-0."89'8"891?"/'?"<8"</"0-(?"
'"97='-".90"81'C91/"891=<!

!
!-S-1 ! #>;>@" /,,.'! #%/+$:! +-"($:! #$&&-2! 4,"(J"(;! 9302! $.! #$,"J&! +",&:!
#0/,J:!$.!#0/,J2!$.!1.,&:!$.!0"&,9&2!$.!9&(#3,&:!$.!,&0,./9%<!=+!$%"#!
,..$:! &'F$< !#';@".993,#!.(9&!"(!$%&!63,7/(<!!

1;S+,0#';@"R8<!(<S!#$,"J"(;!+",&:!#0/,J"(;!BQ``VTF!,bE$<&'!)[,+4"/%.*>?,&:!'-;"
890/1"/8+<H<-:"/4'+H/"P.<89"891<+"900F1/Q<!

!
!-S-S !#>;>;"$.!93$!-&(;$%'"#&:!$.!#0-"$!30:!$.!9/,8&!.3$2!+/9$".(2!4,"&4!
5&/$2! -&/$%&,! #$,/02! %&";%$:! #$/$3,&:! +";3,&<! =+! $%"#! ,..$:! $%,&&!
+.,5#! .993,! +"8&! $"5&#! "(! $%&! 63,7/(V! 0<&'! #';;'! .(9&2! 0<B'! #7;;'!
$%,&&!$"5&#!/(4!<+<)'!#<;';!.(9&<!!

DS+,!#';;'!3!R8<!$,/(#<2!0/##<!8<!0<B'!#7;;'!S!$.!,"0:!$.!,&(4:!$.!#0-"$!



 

!-S-* 0Wb`!

/0/,$!.,!/#3(4&,!BQTVT_F! +9&J$;@+%a/.9.<!$()*!.R+g4)*&'!>[0<&'+%!+t,+9>?@!,&C !/0"891?"+'C1;"
%0+"891";00+>'-;"/91"+<441;"9</"/9<+8"%+0="619<-;<!!

S7S3,! #<;';" R0-<! .+! (<! WX0<B'! #7;;'87-5" 3#&4! /4Y&9$"8/--)S! 93$! B"(!
0"&9&#F:!#&0/,/$&:!+,/;5&($&4:!4"8&,;&($!BWTVQQF +(%.E1?,0g?@!,VH)*!,VHKL+%!,VH)*+%!
@b<+<)'! &D1l@+/&e! ,VHB-! +r1?&Q! +(%.<! '-;" '=0-:" 7/" 891+1" '+1" 891" +<:98107/" '-;"
891+1"'+1"890/1"(1//"/0>.1"'+1";<F1+:1-8"%'C8<0-/<!

!
!-S-* !#>;>+"0.'&,:!#$,&(;$%:!/1"-"$):!$.!%/8&!0.'&,2!+/$&:!$.!4&9,&&:!$.!
0,&*.,4/"(2!$.!,&9J.(:!$.!5&/#3,&2!&\$&($:!'.,$%:!#352!4&#$,39$".(:!
$.!#$,/"(:!$.!#$,/"$&(2!9..J"(;!0.$<!=+!$%"#!,..$:!Qb!+.,5#!.993,!"("
Q]T!0-/9&#! "(! $%&!63,7/(V! +/+<&'!#';'+'!T]! $"5&#2! +/)<B'!#7;<+'! $'"9&2!
+/0<&'!#';;'+'"QX"$"5&#2!/$<&'!#';+!#&8&(!$"5&#2!/)<,&'!#$;<+!#&8&(!$"5&#2!
(%./)<,&'! #$;<+,-! #&8&(! $"5&#2! /4)<&'! #';A+! b_! $"5&#2! /4)<>C&J! 8'#;A+! +"8&!
$"5&#2!/%.<>C+*!='#;,+".(9&2!/@+<>C)*!=<#;$+!$%,&&!$"5&#2!/)<&J>C.*!=7#8';<+!
$%,&&!$"5&#2!(%./)<&J>C.*!=7#8';<+,-!.(9&2!/+<&'!#';'+"QQ" $"5&#!/(4!/%.<B'!
#7;,+".(9&<!!

!7*7S+, *!(!#';'+'!"!R8<!"($,/(#<S"!"$.!1&!/1-&!.,!%/8&!$%&!#$,&(;$%!.,!
$%&!/1"-"$)!$.!/9$!.,!4.!#.5&$%"(;!BQXVW_F!&p!,N-%B5$*+*!@b<$9+6!s&S+*!.RV5?@!+t+/+d
fA$_&{!7&5+6!./)<>C+4!I0;"C0<-/"891"/<=<(<87;1"0%"'"/('F15"0.-1;5"9'F<-:"-0"
C0-8+0("0F1+"'-?89<-:"#"$.!.8&,0.'&,:!$.!9/$9%!30!'"$%:!$.!;&$!$%&!
1&$$&,!.+!BO`V_F!i<+EKL!)R$4&5+6!+/)<>C+4!$(&?!$(KL!.t+;$E+4KL!;01/"91"89<-H"-0"0-1".<(("61"
'6(1"80"0F1+40.1+"9<=R"!

7*7S+,!*#(!#';'+'!3g"!R8<!$,/(#<S"!"$.!#$,/"$&(:!$.!,&#$,"9$:!$.!;"8&!"(!
5&/;,&! I3/($"$)! BUOVQXF! .P&s&J$9@! ,+*! @&Q12! ,0*KL+%"(&H,+GKL!_k9+/! \]%BC+4&:! .R&'$Y"/! )R$4&5+6! +/+<&C&:! !
678" .91-1F1+" G1" 81/8/" 9<=" '-;" /8+'<81-/" 9</" C<+C7=/8'-C1/5" 91"
/'?/5" J2?"L0+;"9'/"97=<(<'81;"=13" #! $.!.,4/"(:! $.!4&$&,5"(&:! $.!
4&9,&&!BWWVT]F!+(%./)<,&C>?@!+#$I)H&:!,&H$/+<&C&:!B1"0+;'<-1;"P'(("89'8Q!B.,:!B1"'+1"
'6(1F! '-;" .9'8" '-" 1_C1((1-8" 0+;'<-1+" B1" '+1K!!!" $" $.! ,&9J.(! $%&!
'.,$%!.+:!$.!&#$"5/$&!$%&!8/-3&!.+!BXVOQF!,+*!@%B?,&'!>Q12!)P"/$<&'!VD+E!+RV5?@!@%./+<&'!,+*+%
fA$_&{!$()*!a/&{+9!7&5+6!.RV5?@!K]+Y>HKL!'-;"891?";0"-08"=1'/7+1"I0;".<89"G</"8+71"
=1'/7+1" .91-" 891?" /'?5" JI0;" 9'/" -08" +1F1'(1;" '" 89<-:" 80" '"
=0+8'(3<!

7*3SI,0#7;<+'! R0/##<!8<S" !" $.!1&!#$,/"$&(&4:! $.!1&!;"8&(! "(!5&/;,&!
I3/($"$)! BX_VWF! .RV5?@!.P,&J@+A!,0*)*!>D)j>H.4>5&:!.RB'$Y"/!)R$4&5+6!+/)<B'!$(+*+%!)R)J+I+;!$()*!fM+I+;!%BQ!>D)j>H.41?!
'-;" (18" 891" '%%(71-8" /41-;" 'CC0+;<-:" 80" 9</" .1'(895" 678" (18" 9<="



 

!-S-* 0 WbQ!

.90/1"C<+C7=/8'-C1/"'+1"/8+'<-1;"/41-;"'CC0+;<-:" 80".9'8"I0;"
9'/":<F1-"9<=" #" $.!1&!4&#$"(&4:!4&9,&&42! $.!1&!5&/#3,&4!B_bVQTF!

! $<&'! a/$*KL!7&5+6! .A,+*>?@!7&C&J>?,&:! ,NH%.4.6! +c$/Kh@! ,&H$/0=&:+%+/)<B' !B1" /4(<8" 041-" 891" 1'+89"
.<89"P/7+:<-:Q"/4+<-:/>'-;"891".'81+/"=18"%0+"'";1C+11;"47+40/1<!!

!7*DS+, #';;'+'!R8<!CC:!$,/(#<S"!"$.!4&$&,5"(&:!$.!5&/#3,&!BQ`V_F!+%.G
+6!@%.*&5$I&J1?!K]"Y,&H+*!.P+/0<&'+%!@b/%BH!+/+*&C>?@+%!bA,+4)d!+Z$*V{?@!K]+I+=!m)QV?@+t,+;)E>?@+%!+(4)Hk;?@!+<+< !G1"<8"

</".90"=';1"891"/7-"'"/9<-<-:"+';<'-C1"'-;"891"=00-"'"(<:985"'-;"
=1'/7+1;" <8" <-" 49'/1/" /0" 89'8" ?07" C07(;" C07-8" 891" ?1'+/" '-;"
+1CH0-"#"$.!.,4/"(:!$.!4&9,&&!BQ_VX`F +(4"/"9,&8>?@!+()*&?!,+3VH12!,&H$/0<&'!.R&JKL+/$*@!Vp12!! '(("
1_C148" 9</" .<%1\"B1" 9'F1" ;1C+11;" 89'8" /91".<((" 61" 0-1" 0%" 890/1"
.90"/8'?"619<-;!" $" $.!9.($&50-/$&:! $.!0.(4&,:! $.!0-.$! BWbVQUPQOF!

+/0<&'+%!+/V-&:!.RVHL!+/0<&'!&n$4&-!K])JBC&: !91"4('--1;"'-;"4(0881;5"C0-%07-;"9<=5"90."
91"4(0881;K!!!!!!!

*;S+,0#';+"R8<!(<2!(<S"!"'.,$%:!0.#"$".(:!#$/$3#:!&#$&&5!B]OVXWF!,+*+%
)M+*,+4)C>?@!+#$%+4!.RBJ+d$9&'!,bI4)*+=!.c$/Kh@+%!)P"/$<&'!VD+E!+RV5?@!@%./+<&'!'-;"891?";0"-08"1/811="
I0;".<89"891"1/811=";71"G<=5"891".90(1"1'+89".<(("61"'":+'/4"0%
G</" P<-" 891" 4'(=" 0%" G</" 9'-;Q" 0-" 891" D'?" 0%" E1/7++1C8<0-" #"
$"5"(;2!5&/#3,&! BX_V]F! @b/$<&'! fA$_&{!]̀B-1?! .RV5?@! K]+I+=! $<&'!I0;" 9'/" /18" '" ;71"
=1'/7+1" %0+" 1F1+?89<-:!2! cBOWVQF! "/$<&C>?@! )M&5$4&?! !891" `<:98" 0%" D1C+11:!
I(0+?! .,! Y0.1+:! $%&! (";%$! "(! '%"9%! $%&! i,.0%&$! ,&9&"8&4! $%&!
,&8&-/$".(!$%&!+",#$!$"5&!/(4!#/"4!$.!1&!.(&!.+!$%&!-/#$!$&(!(";%$#!"(!
$%&!5.($%!.+!j/5/k@(:!0,.1/1-)!$%&!TW$%2!c!"/$<&C>?@!(/5&!.+!^3,/!WO:!
G&99/(!#3,/:!#.*(/5&4!1&9/3#&!.+!$%&!,&+&,&(9&!"(!8&,#&!Q!$.!$%&!
a`<:98"0%"D1C+117<!!

*3S&+,0#$;<+" R/9$<! 0/,$<2! 0-<! %./)<,&'( ! #$;<+,-S! .(&! '%.! "#! /1-&:! .,!
9/0/1-&!BT]VO_F!+(%./)<,&C&?!$#.G.<)I&H!,+*!+r+4"/BH!$(KL!7&5+6!,VH12+%!80"/90."?07".9'8"B1"
9'F1" 4+0=</1;" 891=" B1" C1+8'<-(?" '+1" '6(12! cBXVX_F! ./)<,&C>?@! R/(!
/$$,"13$&!.+!K.4S!891"U6(1!!#".(&!'%.!4&$&,5"(&#2!4&9,&&#:!.,4/"(#!
BWWVT]F! +(%./)<,&C>?@!+#$I)H&:!,&H$/+<&C&:!B1"0+;'<-1;"P'((" 89'8Q! B.,:!B1"'+1"'6(1F!
'-;".9'8"'-"1_C1((1-8"0+;'<-1+"B1"'+1K!!!!

*23S+,0#';A+" R"($&(#<! /9$<! 0/,$<S! .(&! 5.#$! /1-&:! .(&! "(! /1#.-3$&!
9.($,.-! BTTVXF! ]̀B-!7&5+6!.RVHKL+%!7&J$%+*>?@!_)4$E.4!.RVHKL+%i/4)<&'!fA$_&{! !'-;"G1":<F1/" (<%1"
80"891";1';W"G1"9'/"'6/0(781"C0-8+0("0F1+"1F1+?89<-:<!!

*23S6$+>08'#;A+"R8<!(<S!4&$&,5"("(;:!4&#";("(;!BbQVQTF!,+4>HO<?@!+A,+*0;?@!,VH04+Y+%
"#4)5+I>?@! "Y4"Y+I>?@! ./4)<>C&J! +r1?&Q! ,N̂ >j)E+%! +�4"9,+g+*"9! '-;" B1" ';0+-1;" 891" -1'+1/8"



 

!-S-/ 0WbT!

91'F1-".<89"('-81+-/"'-;"P'(/0"4('C1;"891="891+1"'/Q"/1C7+<8?!B.,:!
=';1" 891=" /1C7+1FW! /7C9" </" 891" ;1/<:-" 0%" 891"U(=<:98?5" 891"U((-
H-0.<-:<!

*()S6$780='#;,+! R0/##<!0/,$<S!4&9,&&4:!.,4/"(&4:!4&#$"(&4!B]]V]UF!
@b/%.<>C+*!@b/+<&'!)RV5?@!./$*KL!+(,&-+%!'-;"891"C0=='-;"0%"I0;"</"'"%'81"0+;'<-1;<!!

!*#7S6$38 =<#;$+"R(<S!I3/($"$):!5&/#3,&:!&\$&($:!43,/$".(!BQ]VUF!x]B-+%
a/@+<>C)*"9!.P+<>H)6!fA$_&{!1F1+?89<-:".<89"G<="</"<-"P1_'C8Q"=1'/7+1<!!!

!*3S+>6$)8 =7#8';<+! R/9$<! 0/,$<S! .(&! 5.#$! /1-&:! .(&! "(! /1#.-3$&!
9.($,.-:!.,!0.'&,!Bb]VbTF! +(%./)<&J>C.*!$#"3$4&5+6!,VH1�&:!$#.G,&H$<+6+%!m)QV?@!+rVH+4"/BH!$%KL!0+"B1"
9'F1" ?07".<8-1//" .9'8"B1" 4+0=</1;" 891=W"B1" 9'F1" %7((" 40.1+"
0F1+"891=<!!

*7S+,0#';'+!R(<S"!"9/0/9"$):!5&/#3,&!BQ]VQWF >[&?,+;&:!bA,+*!)A,+*0;?@!+()*!K]+Y>HKL!
,+G"/+<&C"9! WM+4)<$%KL!G1" /1-;/" %+0=" 891" /H?" .'81+5" /0" +'F<-1/" %(0.5" 1'C9"
'CC0+;<-:" 80" <8/" C'4'C<8?" 0#! +/$&:! 0,&*.,4"(/$".(:! 4&9,&&2!
0,&4&$&,5"(/$".(:! 0,.8"4&(9&! BT`Vb`F +(4)H);! &[>S"9&5&:!7):!!&[ql"=! 0#BS! +(+4$<+*! 1]$GKL
7+;%.*,+4!a/+<&'!7&5+6! !/0"?07"/8'?1;" %0+"/0=1"?1'+/"'=0-:" 891"4104(1"0%"
2<;<'-5" 891-" ?07" C'=1" P91+1Q" 6?" 4+0F<;1-C1!;1C+115" 20/1/" $"
0&,".4:!43,/$".(!BWWVTTF!a#%B5$I+*!a/+<&'!7&?12!%0+"'";181+=<-1;"41+<0;<!!

*()SI,0#7;,+"R0-<!.+!(<!/$<)'!#<;+S!9/3-4,.(#!B]bVQ]F!.A,&{+4!,+*!.R&?!+(%B5+*$I+4
)*f[,+4);@+/!a/%.<B'+%!"t@+%+=>?,&-!a(,&j"=+%!K]4)S,+*&J+%!+t4"/,+E+*!$( ! 891?"=';1"9<=".9'81F1+"

91".'-81;>4'('C1/5"/8'871/5"6'/<-/"'/"('+:1"'/".'81+"8+07:9/5"'-;"
C'7(;+0-/"9'+;"80"=0F1<!

!
!-S-/ !#>;>/! $.!;.! +/,! "(! $%&! -/(42! %.-"(&##:! $.!1&!%.-):!1-&##&4:!.,!

#/9,&42! $.! 8&(&,/$&:! $.! 1&! 03,&:! 9-&/(-"(&##<! =+! $%"#! ,..$:! +"8&!
+.,5#!.993,"Q`!$"5&#!"(!$%&!63,7/(V!Zk<&CBH!-7#';;</!.(9&2!Z.<BC?@!&'(-
#7;7/! +.3,! $"5&#2!Z%O<BC?@" &'(-#7;;,/" $'"9&2!Z0<&C.*?@! &'(-=7#';;'/"
$'"9&!/(4!BM+;0<&C.*?@"&'(-=7#';;'/'87".(9&<!!

+$I?0/TS -7#';;</! R"50&,+<! 8<! CC:! $,/(#<S! $.! #/(9$"+):! $.! &\$.-:! $.!
%/--.'! BTV]`F!+r)<$*+E"9! .�k9+;BH! .($E&H+%! +A,+*k<?@! .r)j$;+4+%! ,+34):! .<);>j.4! $(+*! ,+34):! \]+I$=&JKL! @%B?,&'
.r?!Zk<&CBH+%! 891?" /'<;5" JG0." C'-"a07" 4('C1" 0-" <8" /0=10-1".90".<(("
C'7/1";'=':1"'-;"6(00;/91;"891+15".91+1'/".1"/<-:"a07+"4+'</1"
'-;"/'-C8<%?"a07R3!!

/)SI$"#0 )1()*! +,@" &'(-#7;7/! R8<! (<2! (<! "(! 9.(#$,39$! }M:,d2~ S! $%&!



 

!-S-R 0 Wb]!

&##&(9&!.+!03,"$):!$%&!#0","$!.+!%.-"(&##:!"($&,0,&$&4!/#"!"&0"$%&$!.+!
$%&! H,9%/(;&-! K/1,"&-! BI<8<F! BQXVQ`TF! ./! .R&?0Y&HD̀+E>?,"9! +rk9+/! $()*! "Z.<BC>?@! .F% !
891"G0(?"[4<+<8"9'/"6+07:98"<8".<89"891"X+789"BI<8<F"%+0="?07+"L0+;"
#" $%&! #0","$! $%/$!K.4! #&($! $.! $%&!N",;"(!G/,)! /#! /! #31#$"$3$&! +.,!
0,.9,&/$".(!$%,.3;%!/!+/$%&,:!.,!$%&!0.'&,!1)!'%"9%!l&#3#!,/"#&4!
$%&!4&/4!BTVT_]F! +%"Z.<BC>?@!"F%./"9!.P,&H$<04KL+%!)[,&Hk4+9>?@!+#+4$/+*!+($9@!7+;4)6!,&H$4&J@+A !B1":'F1"
b1/7/5" /0-" 0%"2'+?5"c7+" C(1'+" /<:-/" '-;" /8+1-:891-1;" 9<=".<89"
891"G0(?"[4<+<8<!

/(USI$"#! &'(-#7;;,/! R(<S! R/(! /$$,"13$&! .+! K.4S! $%&! [.-)! =(&!
B_OVT]F! %O<BC>?@!.r)5+*>?@!.#&s0;?@!.Z 891"d<-:5"891"G0(?"c-15"[07+C1"0%"Y1'C1<!!

!/DS+$)8! =7#';;'/" RI3/#"-0/##<! 0/,$<2! +&5! M+;0<&C.*!=7#';;'/'87-S!
1-&##&4:!5/4&!#/9,&4!BT`VQTF!yb%Be!"Z0<&C.*>?@!)<@+%>?,"9!+rVH12!+r$4&5$I&H!$z&5>o,&:!/0"8'H1"
0%%"6089"?07+"/901/W"?07"'+1"<-"891"/'C+1;"F'((1?5"e7.$<!

!
!-S-R !#>;>=" +..$2!0.#"$".(:!,/(J:! -&/4&,:! $.! -&/42! $.!9.5&:! $.!/,,"8&2!
+,.($:! $.! /48/(9&:! +.,&:! "(! $%&! +,.($2! 1,/8&:! 9.3,/;&.3#2! $.!
0,&9&4&:! $.! 1&! .-4:! /(9"&($:! &$&,(/-2! $.! #315"$<! =+! $%"#! ,..$:! Q`!
+.,5#!.993,!bU!$"5&#!"(!$%&!63,7/(V! &'+#)< !#';<='!.(9&2!#.<>C+4!?'#;7=!
.(9&2! +#0<&'! #';;'='! TW! $"5&#2! +#0<&C&J! 8'#';;'='! $'"9&2! (%.*)<>C&J$;&J!
8'/8'#;<=,-! +.3,! $"5&#2! #+<&'!#';'=! $'"9&2! #@+<>'KL! &'#;$=! #"\! $"5&#2!
#4)<&'! #';A=! $%,&&! $"5&#2! (%.*+<>'KL! &'#;'=,-! .(9&! /(4! (4)*)<>C&J$;.*!
=7/8'#;<=A-!.(9&<!!

7R3S+,0#';<='! /! R8<! "($,/(#<S! $.! 9.5&! $.:! $.! /00-)! .(&#&-+! $.:! $.!
$3,(!$.!BT_VT]F! @b/%BS>H+*!bA,+9+G!.P,&H>5+I+=&:!v]+*+6!$()*!@%B5)*+6!,+*!7&?12!,&H$*)<&'+%!'-;"B1".<(("
87+-" 80".9'81F1+" P:00;Q";11;/" 891?"9'F1";0-1"'-;" /C'881+" 891="
(<H1";7/8<!

720R)S6$ ?'#;7=! R"50&,+<! .+! 8<! +#+<&'" #';'=':! $,/(#<S! $.! 0,&9&4&!
BQQVOUF!&M+*,+4)C>?@!+#$%+4!.R+*$%&'!.#.<>C+4!91".<(("61"'8"891"%0+1%+0-8"0%"9</"4104(1"0-"
891"D'?"0%"E1/7++1C8<0-<!!

7RDS+,0#';;'='! R8<! CC:! $,/(#<S" !" $.! /48/(9&:! $.! 03$! +.,'/,4:! $.!
.++&,! B_UVQ]F! f[,&'+<+g!$#B-@+%$=&H!$m+<+4!+($4+9!@%.*k<&CBJ!$(KL!$#BJ>C&j>{KL+A!9'F1" ?07" %07-;" <8"
67+;1-/0=1" 80" :<F1" '(=/" 61%0+1" ?07+" 4+<F'81" C0-/7(8'8<0-" P.<89"
891"Y+04918QR" #" R'"$%! /(! &--"0$"9/-! .1Y&9$S! $.!'.,J! +.,:! $.! #%.'!
9.(9&,(:! $.! 0,.8"4&! BUOVTbF! &?,+4! \]%BC+4_)J,+4+E1?! B[$*0<&'! _)H&J$4 ! 91" .<((" /'?5"
JB07(;"89'8"M"9';"4+0F<;1;"%0+"=?"(<%1"P91+1QK3!$"$.!.++&,:!$.!5/J&!



 

!-S-R 0Wbb!

/8/"-/1-&:! $.! 1,"(;! 30.(! B]UVX`F! ,&H&?! .P%.*BJ$*0<&'! $#BJ>HKL! <8" .'/" ?07" .90"
6+07:98"89</"0-"7/"%"$.!$&50$:!$.!&($"9&:!$.!/--3,&:!$.!1&;3"-&!B_VU`F!
$#"3$4&5+6! .RV5?@! &e)o+;! $(KL! $#.3.;Bj>HKL! $#.3&?! >[+*0<&'! ,+*! +Zql"9&?90." F<(1" </" .9'8" 891<+" /07(/"
9'F1"61:7<(1;"891="<-80K"I0;"</".+089".<89"891="'/"'"+1/7(8!!!+!$.!
9.55"$:!$.!0&,0&$,/$&:!$.!"(93,!B]VQUPTF !0(KL+%!$#B-4)<$4KL!>[+*0<&'!,+*"9!+r1?&Q!+Z$4&?!+RV5?@
)<4"9+I>51?!a#Vs&̂ "9!89</"</"0-"'CC07-8"0%".9'8"?07"9'F1"C0==<881;".<89"?07+"
0.-"9'-;/\"I0;"</"-1F1+"7-S7/8"80"PG</Q"/1+F'-8/<!

RDS+$+>08'#';;'='"R8<!N:!"($,/(#<S"!"$.!;.!1&+.,&!BbUVTF!.RV5?@!+r&?!+/)j>8+41?
+*+%!+r"9>H&Q!$()*!+#0<&C&J!,+*+/VoKT&J!, ! 89'8"I0;"='?"%0+:<F1"?07"890/1"0%"?07+"/<-/"

89'8" '+1" 4'/8" R-"$<" (0-:" :0-1S" '-;" 890/1" ?18" 80" C0=1" #" $.! ;.!
+.,'/,4:! $.!/48/(9&! BWbV]WF! +/VoKT&J+4!$%KL!+#0<&C&J+4!$(KL!$#B->H)*!+A,&{!$(+*1?! 80" 890/1"0%"
?07".90"C900/1"80":0"'91';"0+"(':"619<-;<!

R3S6$+>;F720?'/8'#;<=!R"50&,+<!.+!8<!M:!$,/(#<S!$.!#&&J!$.!/48/(9&:!$.!
#&&J! $.! 1,"(;! +.,'/,4! BQXVXQF!&p+%! NM+6,+;! +(%./)oqT&J$;+4! &p! $#.3B5+=KL! +A,+=! @&Q1�&:
+(%.*)<>C&J$;+4!'-;".91-"891<+"8<=1"C0=1/"891?"'+1"7-'6(1"80"478"<8"0%%"%0+"
'-"907+"-0+"PC'-"891?Q"6+<-:"<8"%0+.'+;"P%0+"'-"907+Q<!

R7S+,0#';'=! R(<2!0-<! #@+<>'KL!&'#;$=S! +..$:! +..$%.-4!cBQXVObF!i#+<&'!V]"Y&J&:
,+3)J%.9BS!+<$I+9! (1/8"?07"/<-"'%81+"9'F<-:"'88'<-1;" 80" %'<89! R-"$<! (1/8"'" %008"
/907(;"/(<4"'%81+"<8"9'/"611-"%<+=(?"4('C1;S2!cBQ`VTF $<)g!+#+<&'$#"3k9+/!+<>H)6!fD!
<-":00;"/8'-;<-:!B.,:"0-"'"/7+1"%008<-:F".<89"891<+"L0+;2!c!B__VbQF!
"#@+<>'Kh@+%!_)g@+%VH?,"9! BQ&oq|.4&:! '-;" .<((" 61" /1<Z1;" 6?" 891" %0+1(0CH/" '-;" 891"
%118!2! cBbQVTOF! ,&H)*@+<>'KL! &[$E&J!,+*.3>5+I$=&H! /0".1"='?" !97=<(<'81" 891=" R-"$<! /0"
.1"='?"478" 891="7-;1+"07+" %118S2! cBUVQQF! +#@+<>'Kh@!)R"9!&[k9&S.4+%" '-;".<89"
.9<C9" 80" /8+1-:891-" 891" +1/0(78<0-" R-"$<!'-;".<89".9<C9" 80"='H1"
%118"%<+=S<!

R23S+,0#';A=! RI3/#"-/9$<! 0/,$<S" !" /(9"&($! BbXVQQF!)R"9! @%.<&J$3+4! $#&?! >Q12+%
>:12!@&Q+G!+(%B?%BC+4+;&:i#4)<&'!ir !'-;5"/<-C1"891?".<(("-08"61":7<;1;"6?"<85"891?"/'?5"

JX9</"</"'-"'-C<1-8"%'6+<C'8<0-3"#".-4:!#%,"8&--&4!B]XV]OF!.P,&H$/0<&'!+/+*&C>?@+%
"#4)<&C>?@!"(%.=$/.I>?,&-!+<,+6!7VJ+E!K]"Y,&H+*!'-;"891"=00-5"B1"9'F1";181+=<-1;"<8"6?"
/8'8<0-/" 7-8<(" <8" 61C0=1/" (<H1"'" /9+<F1((1;5" 0(;";'81-4'(=" /8'(H" $"
93#$.5/,):!+/5"-"/,:!#/5&!.-4!B$%"(;F!BQTVO_F )j&?!+rVH12!)RV5?,&J!@%B?,&'7!+r1?&s+d!
"#4)<&C>?@!891?"/'<;5"Jf?"I0;5"?07"'+1"/8<(("<-"?07+"0(;";1(7/<0-/K3!

'()87S6,9:! &'#;'=,-! R0-<! .+! &-/$<! #+<>'KL! &'#;'=S! .-4&,g.-4&#$:!
5.,&g5.#$! /(9"&($! cBTXVWXF! +(%.*+<>'Kh@! .#B-\|,+9@+A! ?07+" %0+1%'891+/:" !?07+"
'-C1/80+/:!?07+"4+1;1C1//0+/<!



 

!-*-: 0 Wb_!

'2383S6$+>;F)80=7/8'#;<=A-! R0-<! .+! /9$<! 0/,$<! #)<>C&J$;.*!=7/8'#;<=S! 0/#$!
;&(&,/$".(#2! $%.#&!'%.! -&/4! .$%&,#! "(! ;..4!'.,J2! $%&! 8/(;3/,4!
BQ_VTbF! +(4"/)oqT&J$;.*>?@!,&H$*)5+6!$<&C&?+%!$#B->H)*!+(4)*)<>C&J$;.*>?@!,&H$*)5+6!$<&C&?+%!'-;"B1"9'F1"C0=1"
80" H-0." 890/1" 0%" ?07" .90" 4+1//" %0+.'+;" '-;" B1" H-0." 891"
('::'+;/<!

!
!-S-( ! #>;>.! &\/50-&:! 5.4&-:! 0/$$&,(2! $.! +.--.'! $%&! &\/50-&:! $.!
"5"$/$&:!$.!3#&!/#!/!;3"4&2!$.!1&!"(!$%&!+.,&+,.($2!$.!;.!#$,/";%$:!$.!
+.--.'! $%&! ,";%$! 0/$%2! $.! 1&! (&/,<!=+! $%"#! ,..$:! $'.! +.,5#! .993,!
.(9&!&/9%!"(!$%&!63,7/(V!P)<&J>')@!&<#8';<9!/(4!(%.<&J>C.*!=7#8';,-<!!

!V3S+>6,3# &<#8';<!R"50&,<!.+!8<!NCCC! <&J>')@y !&<#8';$:!"($,/(#<S!+.--.'!$%&!
&\/50-&!.+:!3#&!/#!;3"4/(9&:!"5"$/$&:!&53-/$&!BXVO`F!y+<+G!+(4)QV?@!+r1l&?%\L
)P)<&J>'@!.#.G@+<.3"9&:!.RV5?@!891/1"'+1"891?".90="I0;"9'/":7<;1;5"/0"%0((0."891<+"
:7<;'-C1<!!

'()S+>6$)8! =7#8';,-! R0-<! .+! /9$<! 0/,$<! )<&J>C.*m ! =7#8';AS! $%.#&! '%.!
+.--.'! $%&! #$&0#! .+! .$%&,#:! $%.#&! '%.! &53-/$&! .$%&,#:! +.--.'&,#!
Bb]VT]F! +(%.<&J>C.*! $#)G"/,&S@+A! 7&5+6! ,VH12+%! fM0*\L! 7&5+6! ,&H+A,+9@+A! ,&H$<+=+%! ,VH12! B1" /'." 07+"
%'891+/" %0((0.<-:" '" 8+';<8<0-W" .1" '+1" 0-(?" %0((0.<-:" <-" 891<+"
%008/814/!<!

!
!-W-% ! #>;9>%! $.! 9/#$! /'/):! $.! $%,.':! $.! #%..$2! $.! 1&! +/#$:! $.! ,3(!
I3"9J-)2! #"4&:! 0,.$,3#".(<! =+! $%"#! ,..$:! $'.! +.,5#! .993,! "(! ("(&"
0-/9&#! "(! $%&!63,7/(V! &nQ&'!#';9'%'! &";%$! $"5&#! /(4!nQ>C.4! ?7#;9'%"
.(9&<!!

+%W+,! #';9'%'! "! R8<! $,/(#<2! 0/##<! "50&,+<! +(%B:Q>C.4! ?7#;9'%,-S" !" $.!
9/#$:!$.!$%,.':!$.!+-"(;!BT`V]OF )R4):)Q>'@!"(KL!7):!)R4):)Q>',&:!)[%.9,VJ?@!7):!!O#+4>?@!)R)C>5.4>5&:!k#+4>?@
1])E,0;?,"9!C'/8"9<="<-80"891"C91/85"891-"C'/8"<8"<-"891"+<F1+W"(18"891"+<F1+"
.'/9"9<=!<8"0-80"891"6'-H"!#!$.!0&-$:!$.!%3,-!BTQVQUF ,"9!Bn)Q>C&H!q]+9!7&5+6!D̀+E>?
.RB8+*$<+4&:!1])e,+9>?@!-0K5"B1"97+("891"8+789"':'<-/8"%'(/1900;5"'-;"<8"6+1'H/"
<8/" 91';2! c!!B]bV_]F! "t$4&8>?,"9! +(%B:)Q>C+4+%! ! 891?" ='H1" .<(;" :71//1/" '8" 891"
7-H-0.-:"891?"C0-S1C87+1".<(;(?:!891?"'+1"/9008<-:"<-"891";'+H<!

!
!-*-: !#>+>&! 0&,".4:! $"5&! #0/(:! 9)9-&:! /00."($&4! $"5&2!5&(#$,3/$".(:!
5&(#$,3/-! 0&,".42! $.! 1&9.5&! '"$%! 9%"-42! $.! /44:! $.! ;/$%&,!
$.;&$%&,2!$.!%.-4:!$.!%.-4!"(2!$.!,&9"$&:!$.!,&/42!$.!5/$9%!"(!-&(;$%<!
=+!$%"#!,..$:!#"\!+.,5#!.993,!UU!$"5&#!"(!$%&!63,7/(V!KL/&'!#'+'&'!Qb!



 

!-*-: 0WbX!

$"5&#2! B'K�"/ ! #7+<&'! $'"9&2! �"/>C.4! ?7#+<&! .(9&2! (�+/BC?@! &'()*7+&$-! _`!
$"5&#2!(�+/B'!*7+&$-!T`!$"5&#!/(4!A%./B'!#7+,&!.(9&<!!

+#7*+,"#'+'&'!/!R8<!$,/(#<S!!!$.!,&/4:!$.!,&9"$&!BOXVQF!m)QV?@!+rk9+/!"#$;,"9!qL+/>'@
&D&5&o!+1';K5"<-"891"-'=1"0%"?07+"L0+;".90"C+1'81;!#!$.!J(.':!$.!-&/,(!
BQ`VObF! &[>HB-!$(1�&:!7):!+r)5$9&'!$()*!+t,&J)->?@!+(%.A+/>C+4!+(4)QV?@!1]KT$;,&:!+r$4&?12!,&H>?+Y>HKL!,0*)*!�r&{ !/0"<%"
?07"PY+04918Q"'+1"<-";0768"'6078".9'8"B1"9'F1"+1F1'(1;"80"?075"
'/H" 890/1" .90" 9'F1" H-0.-" +1F1'(1;" [C+<487+1" R-"$<! 891" f00HS"
61%0+1"?07V!

9X<*I,!#7+<&'!R0/##<!8<S!$.!1&!,&/4:!.,!,&9"$&4:!/-.34!BWVT`bF!K�"/B'!@&Q12+%
@%BJ)g>HKL+%!.R&?!@%.I)*&J$;,&:!.(@+A$/BC>?@!.91-"891"*7+3'-"</"+1C<81;5"(</81-"80"<8"'-;"
61"/<(1-8V"

X<*6$)20?7#+<&! R"50&,+<! .+! 8<! CN:! $,/(#<S! $.! 9/3#&! .,! &(/1-&:! $.!
,&/4:!.,!,&9"$&:!$.!$&/9%!$.!,&/4:!$.!%&-0!$.!,&/4!BUWVXF 7+;>H&J!&s&:!+r\l"/>CBH+;!
B1".<(("81'C9"?07"80"+1';"P891"*7+3'-Q5"/0"?07".<(("-08"%0+:18V!

'Y7*I,!#7+&$-!&!R8<!(<S!$%&!/9$!.+!,&9"$"(;:!.,!,&/4"(;:!$%&!63,7/(!
BW_VQXPQWF! 1?!)R"9!$rk/+EBJ!&p.R&H@+A$/B'+%!.R+I$*+=!,&H$4&5+6!0(12!)R"9!K]+=$I&J1?!+r&H,+; !PY+04918Q5";0"
-08" +7/9" ?07+" 80-:71" <-" '-" '881=48" 80" 9'/81-" <8" P%1'+<-:" <8"='?"
1/C'41" ?07Q><8" </" c7+" P0.-Q" 8'/H" 80" C0((1C8" <8" '-;" +1C<81" <8" P80"
9'F1"<8"+1C<81;Q!&&!R(<S!!!4"#9.3,#&!BQ]V]QF $%&?+%!\],+9"=>?@!)R"9!>[+/k4.;!,NH@+A$/B'!0(KL!
7&J$%+*>?@!)R"9!+#5̀B-!$%KL!.c$/Kh@!)R"9!>[+IèB'!$%KL!9';"<8"611-"40//<6(1"%0+"'";</C07+/1"
80" 61" 7/1;" <-" C'7/<-:" =07-8'<-/" 80" =0F15" 891" 1'+89" 80" 61"
/9'881+1;" 0+" 891" ;1';" 80" 61" /40H1-" 80" P89</"*7+3'-".07(;" 9'F1"
;0-1" <8Q!#! $%&!&($",&! $&\$!.+! $%&!63,7/(! BQ`VQ_F!,&HBJ,+4@+A!$#"3$4&5+6!7&5>JBJ!@&Q12+%
.R>?k<+9! $%KL! @&Q+G! "/$4&u! a(@+A$/BC"9! )[ql@! ,&H+A,&C1?! +(%.=$/+4! &p! +(4)QV?@! K],&'! f[,&Hk4+9! .91-1F1+" c7+"
+1F1('8<0-/"'+1"+1C<81;"80"891="<-"P891<+Q"C('+<8?5"890/1".90";0"-08"
(00H" %0+.'+;" 80"=118<-:".<89"O/"/'?5" Jf+<-:"'"*7+3'-5";<%%1+1-8"
%+0=" 89</" 0+" C9'-:1" <83! !$! ,&/4"(;g#! .+! $%&! 63,7/(:! 0/,$#! .+! $%&!
63,7/(! BWTVQF! b9+=+6!,NH@+A$/B'!,&H$I)*+;!,VH12!@%B?,&C&:!k("=>?@! +()*!i/&j&H!+z+*&J$;@!.RVHKL!0_&?12! +_)E%\L, ! <8"
9'/" 611-" +1F1'(1;" 80" =1" 89'8" '" :+074" 0%" S<--" (</81-1;" <-" P0-" '"
+1C<8'8<0-"0%" 891"*7+3'-Q"'-;"/'<;5" JB1"9'F1"91'+;"'".0-;+07/"
+1';<-:3!R/-#.!"($&,0,&$&4!/#V!.0-;+07/"*7+3'-S<!

'Y7*I$"#!&'()*7+&$-!&!R(<S!!!$%&!63,7/(!B/-#.!$%&!>.,/(F:!$%&![.-)!
?..J!.+!C#-/5!9.(#"#$"(;!.+!$%&!9.,03#!.+!H,/1"9!3$$&,/(9&#!#&($!
4.'(!1)!K.4!$.!G3m/55/4:!$%,.3;%!$%&!H,9%/(;&-!K/1,"&-:!/(4!
,&9.,4&4!"(!/!'/)!$%/$!&#$/1-"#%&#!"$#!/3$%&($"9"$)2!$%&!,&/4"(;!.+!



 

!-*-. 0 WbW!

0/,$#!.+!$%"#!9.,03#!"#!,&I3",&4!"(!/9$#!.+!'.,#%"0!BXVQOF 0_&?12!+_)E%\L+%!
&�&5+9!$(+*+%!)R"9!$#B-+/)Q>H\1h!.(@+A$/BC>?@!@&Q+G!'-;"89</"*7+3'-".'/"+1F1'(1;"80"=1"89'8"
M"='?".'+-"?07"'-;"1F1+?0-1"<8"+1'C91/!#!,&/4"(;g#!+,.5!$%&!$&\$!
.+! $%&! 63,7/(! BbXVTOF +(@+A$/BC>?@! +(%.I)*&J$;+4! k("=>?@! +()*! @b/&j&H! +r$4&?12! ,&H>:+/+g! >Q12+%!!! '-;"
.91-"B1";<+1C81;"'":+074"0%"S<--"80"?07"PY+04918Q"80"(</81-"80"891"
*7+3'-"$!$%&!$&/9%"(;!9.($/"(&4!"(!$%&!63,7/(!BTUVU_F!+c+/&:!m)QV?@!0(12
f<,+I+*!7&?12! +rO<@+/&?! +(@+A$/BC>?@! +r$4&5+6!G1".90" 9'/"=';1" 891" P81'C9<-:/" 0%" 891Q"
*7+3'-"6<-;<-:"0-"?07"PY+04918Q".<(("+187+-"?07"80"'-"'440<-81;"
8<=1!4('C1!&&! R8<!(<2!(<S! $%&!/9$!.+! ,&/4"(;!.,! ,&9"$"(;! $%&!63,7/(!
BT`VQQbF! ,b*>5)6!_)H$<"Y!kt+/!q]B'+%!.R.4$E+%!+r$4&?12!7+d>C.4!$(KL!1]$9&'!$()*!"(@+A$/BC>?,"9!q]+=$I&J!&p+%!'-;"
PY+04918Q" ;0"-08" +7/9" <-80" +1C<8<-:"61%0+1" 891" +1F1'(<-:" 0%" <8" 80"
?07"9'/"611-"%7((?"C0=4(181;"PC0=1/" 80"'-"1-;Q"'-;"/'?5"JL0+;5"
<-C+1'/1"=1"<-"H-0.(1;:1V3"

O()*I,0#7+,&! R0-<! .+! (<! A$/B'! #7+&S! RY3,<S! 5&(#$,3/$".(! 9)9-&#!
BTVTTUF! B'! &M&S&s&S! 0("3);Bj>HKT"9! +($g09+/&J+4! B[,&CV5&e.*>?@+%!fA%./ ;<F0+C1;" .0=1-" P=7/8Q"
H114"'-"1?1"0-"891=/1(F1/"P'-;"61"0-"891"(00H078"%0+"'-?"/<:-"0%"
4+1:-'-C?5".,:!/8'?"'.'?"%+0="891<+"97/6'-;/Q"%0+"89+11"=0-89(?"
41+<0;/"P61%0+1"+1='++?<-:QV!

!
!-*-. ! #>+>6" 9-.#&(&##:! 0,.\"5"$):! $.! 1&:! .,! 1&9.5&! (&/,2! $.!
5.4&,/$&2! J"(#%"0:! ,&-/$"8&#:! 9.50/(".(#2! $.! %3,,)2! $.! #&&J:! $.!
#&&J!'/$&,!#.3,9&#:!$.!4,"8&!-"8&#$.9J!$.!'/$&,!#.3,9&#:!'/$&,#J"(2!
#9/11/,4:! #%&/$%2! #5/--!1./$2! #/9,"+"9&<!(,+9$/B'!#7+6$-:! /(!.++&,"(;:!
9.3-4!1&!/(!&/,-)!1.,,.'"(;!+,.5!^),"/9<!=+! $%"#!,..$:!QT!+.,5#!
.993,! "(! OX! 0-/9&#! "(! $%&! 63,7/(V! t+/>C&J! 8'#+'6" QQ! $"5&#2! +t0/&'!
#'++'6'!+"8&!$"5&#2!+t+/&J>')@!&<#8'+'6'!+"8&!$"5&#2!WM+9$/B'!#7+6'87-!.(9&2!
[,9./B'!#7+76$8".(9&2!t4"/&'!#'+A6!TX!$"5&#2!7+9$/B'!#7+6$"QX"$"5&#2!t+/>'KL!
&'#+'6"QT" $"5&#2!(%.9+/>'KL!&'#+'6,-!#&8&(!$"5&#2!(%.90/&C.*!=7#'++'6,-!
&";%$!$"5&#2!WM+9+/>C+*!='#+'6'87-!.(9&!/(4!(,+9$/B'!#7+6$-!$%,&&!$"5&#<!!

.7*6$+>08'#+'6! R"50&,+<!.+!8<! $,/(#<S" !" $.!4,/'!(&/,:! $.!/00,./9%!
BQTVX`F! +/>C&J! &p+%!m)<>H)6!$#B-&?! K]$4&-!&s&:!)R"9!_)H%BJqT&J! $#&?! $(1�&:"(%.9 ! <%" ?07" ;0" -08" 6+<-:"
9<="80"=1"?07".<(("-1<891+"9'F1"'-?"=1'/7+<-:"P0%"C0+-Q"%+0="=1"
-0+".<((" ?07" P61" 41+=<881;" 1F1-" 80Q" C0=1" -1'+"=1 !!!#! $.! /$$&50$!
BbVb]F! @%.*&5$I&J!7VJ+E!y+/,&-.;!$#BJ>HKL+%!&X&s0g?@!@%.9+/>C&J!&p!@%BH+*@+A!+(4)QV?@!,+3O4KL,+4+(%B?%BC&J!,+*! !?07"
.90"61(<1F15";0"-08"'881=48"891"4+'?1+".9<(1"?07"'+1"<-80_<C'81;"
7-8<(" ?07" 9'F1" C0=1" 80" 61" '.'+1" 0%" .9'8" ?07" '+1" /'?<-:" $" $.!



 

!-*-. 0WbU!

8".-/$&! BTVQUWF! ,+G%.9+/>C&J! &s&:! )RV5?@! .<%.<.E! +r>5)J! 891/1" '+1" 891" 607-;/" /18" 6?"
I0;5"/0";0"-08"F<0('81"891="%"$.!9.55"$!BQWV]TF!+(,&-!.RVH12!,&HkY?@!@%.9+/>C&J!&p+%
s4"9+;! +A,+;+%! NM&{)E,&:! '-;" ;0" -08" C0==<8" %0+-<C'8<0-><8" </" '-"
'60=<-'8<0-5"'-;"'-"1F<("4'89"80"8'H1!+" $.!%/8&!"($&,9.3,#&!'"$%!
BTVTTTF! +A,+;H̀?@! @%B?"Y&J$6,&:!7):!.G%.9+/>C&J! &p+%! "c4)E+*>?@+($/.3>e+4!7VJ+E!0( ! /0" H114" '.'?"
%+0=".0=1-";7+<-:"=1-/8+7'8<0-5"'-;"-08"9'F1"<-81+C07+/1".<89"
891="7-8<("891?"'+1"C(1'-/1;V!

7.D*+,0#'++'6'!R8<!CC:!$,/(#<S"!"$.!9/3#&!$.!1&!(&/,!B_QVTWF &:!$#"3$4&?12!.R+90/&C
+(%B5B-qT&J!&pKL!K],&'!'-;"91"6+07:98"<8"-1'+"80"891=5"JB<(("?07"-08"1'8R3"91"
/'<;"#" $.!&(4&/,!B]bV]WF!7&j>?.Y!,&H+<>H)6!$#B-.9k/&CBJ!_)JV?,"9!$#B-.<&p$%KL!&p+%!$#B-B?@+%$*KL!,+*+%!<8"</"
-1<891+"?07+".1'(89"-0+"?07+"C9<(;+1-"89'8"1-;1'+"?07"80"O/"R-"$<!
6+<-:" ?07" -1'+" 80" O/" <-" 1-;1'+=1-8S! !$! $.! .++&,! /#! /! #/9,"+"9&!
B_VTWF! ,NH,+9$/B'!,+90/&'! >Q12!D̀+E>?,"9!+#+<@+A!$_&H$9@! KT+9&H! $#"3$4&5+6!\]>J@+%!'-;" +1C<81" 80" 891=" 891"
/80+?" 0%" 891" 8.0" /0-/" 0%" U;'=" <-" 8+7895" .91-" 891?" 0%%1+1;" '"
/'C+<%<C1<!

7.7*+>6,3#!&<#8'+'6'!R8<!NCCC:!"($,/(#<S!$.!4,/'!(&/,!BTQVQF!"Z,VH51?!+t+/&J>'@
$#.G+%! $#.3.9,+;)E! 7):!+(%.d"/$I.*! fM&5>j&u ! C(0/1+" 80" 97='-H<-;" ;+'./" 891<+"

+1CH0-<-:5" .9<(1" 891?" +1='<-" P<-" '" /8'81" 0%Q" 87+-<-:" '.'?5"
911;(1//<!

!@A75;*I,0#7+6'87-"R(<2!0-<![,9./B'!#7+76$8S!/(!.++&,"(;!$.!K.4:!/!;..4!
4&&4!BOVOOF! +4+%$#.3&?!WM+9$/B'!,+3VH12!&pKL!1]%.;0/?@!)[@+%&5+g+%!)RV5?@!+<>H)6!f[,+9./B'!BD)j>H.4!,+*!BQ)oVJ !'-;"
891?" C0-/<;1+" 891<+" C0-8+<678<0-/" '/" 0%%1+<-:/" 80" I0;" '-;" P'"
=1'-/" %0+Q" 891" 4+'?1+/" 0%" 891" 21//1-:1+\" <-;11;5" 891?" '+1"
P'CC148'6(1Q"0%%1+<-:/"%0+"891=<!!

.2<*+,!#'+A6!RI3/#"-/9$<!0/,$<S!(&/,:!/00,.\"5/$&!BWV_XF!)RV5?@!&M+*$E+/!0(12
+(4)H);$E.*>?@!+()*!it4"/&'!/7+1(?" 891"=1+C?"0%"I0;" </"-1'+" 80" 890/1".90";0"
:00;2! cBbVQWF! at4"/&'! $()*!(%.9%BJ+4!0#BS! 891-" 891?" +141-8" /00-" '%81+.'+;/5"
.<89078";1('?<!!

!75;*I,N #7+6$" R(<2! 8<! (<S! /++"("$):! ,&-/$".(#%"02! J"(#%"0:! J"(+.-J!
BbTVT]F! &X0<+%+*>?@! Vp12! @b/$=KL! )R$4&5+6! $#B-B?KT$;KL! &p! q]B'!7):!7+9$/BC>?@ ! /'?" PY+04918Q5" JM" '/H"
?07"%0+"-0"+1.'+;"%0+"<8"P891"T'<89Q5"0-(?"P?07+Q"'%%1C8<0-"%0+"891"
P=?Q"H<-%0(H! B.,:! 891" (0F1"'CC+7<-:"80"'(("0%"7/" <-"61<-:"-1'+"P80"
I0;Q:!.,:!'%%1C8<0-"%0+"891"0-1/".90"'+1"-1'+"I0;F32!c!BQXVO`F!!m)Q
7+9$/BC>?@!+1('8<F1:!=1=61+"0%"0-13/"%'=<(?<!

.7*6,9:! &'#+'6" R&-/$<S! (&/,&,g(&/,&#$:! 9-.#&,g9-.#&#$! B_XVU_F!.($E&H+%



 

!-*-S 0 WbO!

&?+%!$#B->H)*!)R$4&?12!.t+/>'KL+(%./)g$9BJ!&p!$()- !.9<(1"B1"'+1"-1'+1+" 80"9<=" 89'-" ?075"
8907:9"?07";0"-08"/11<!!

'()57*6,9:0&'(-&'#+'6,-" &" R0-<! (<S! 8/,".3#-)! "($&,0,&$&4! /#V! .(&7#!
9%"-4,&(:! J"(#+.-J! .$%&,! $%/(! $%&! 0/,&($#:! /--! J"(+.-J:! (.(-
"(%&,"$"(;! ,&-/$"8&#! BTVQU`F !$#B-$4&5+6!+t)JB-!@b/$4&o!+r+/&J!$(12!B[$%+*>?@!.#B-+<+EKL!+/+d+E!@&Q12
+(4"9+/>'Kh@+%! "($4+<1?@+%>51?! BM04)g+%>?@! <8" </" 4+1/C+<61;" %0+" ?07" 89'85" <%" ;1'89"
'44+0'C91/"'-?"0%"890/1"0%"?07".90"'+1"(1'F<-:"4+041+8<1/"619<-;"
891=5"91" /907(;"='H1"61#71/8/" 80"4'+1-8/"'-;"C(0/1" +1('8<F1/!&&"
R/4Y&9$"8/-S! 9-.#&,:! (&/,&,! BTXVTQbF! +(4"9+/>'Kh@! +r&J+/4){+6! $/)Q>HKL+%! '-;" .'+-"
?07+"-1'+1/8"H<-%0(H<!!

!'()5D*+$)8 =7#'++'6,-! R0-<! .+! I3/#"-0/##<! 0/,$<! .t0/&C.*! =7#'++'6S!
B$%.#&! '%.! /,&F! 4,/'(! (&/,:! +/8.3,&4! B.(&#F! BbVQWTF!&n)->H&J$;+4! $(&?
+(%.90/&C.*>?@! BM&-1l&s+*>?@! &p+%! )RV51?! @b<$9+6! +(%B-+4! $(KL! .�4);+*>?@! 891" 21//<'9" .07(;" -1F1+"
;</;'<-"80"61"'"/1+F'-8"0%"I0;5"-0+".07(;"891"%'F07+1;"'-:1(/<!!

@A757*6$780='#+'6'87-!R(<S!(&/,(&##:!0,.\"5"$)!cBO`VQ_F! !N,*4)J+4fM+9+/>C+*!@&Q !
'"+1('8<F12!'"=1=61+"0%!'-"0+49'-"%+0="891"H<-%0(H!R-"$<!'-"0+49'-"
40//1//<-:"C(0/1-1//S<!!

!'&75;*I, #7+6$-"&!R(<S!.++&,"(;:!#/9,"+"9"/-!.++&,"(;!B]VQU]F!@%B?,&'!+(4)QV?@
.RB5B-qT&J! a(,+9$/BC"9! ,&H+4)JqT+4!7VJ+E! v]%.;+/1?! +()*q|BH! VpKL! ,&H$4&?12! +<"3+6! +RV5?@! 0(12./,VH?@! ! 890/1" .90" /'?5"

JI0;" 9'/" =';1" '" C0F1-'-8" .<89" 7/" 89'8" .1" -08" 61(<1F1" <-" '-?"
=1//1-:1+" 7-8<(" 91" 6+<-:/" 7/" '" /'C+<%<C1" P89'8Q" 891" %<+1" .<(("
C0-/7=13! !&&! R8<! (<S! $%&! /9$! .+! 4,/'"(;!(&/,! BbXVTUF!$()*!@%BQ&oVJ@!+(4)QV?@
1?@+A!,NH,+9$/B'!)RV5?@!"(%.<NM+3 !890/1".90"/18"74":0;/"61/<;1"I0;"80"6+<-:"891="

-1'+1+"80"G<=<!!
!

!-*-1 !#>+>@"'.3(4:!#.,&:!3-9&,:!#J"(!&,30$".(:!/1#9&##2!$.!"(8&($:!$.!
"("$"/$&:! $.!#3;;&#$2! "($&--&9$:! $%&!"((/$&!4"#0.#"$".(2!03,&<!=+! $%"#!
,..$:!F$/&'!#'+@!.993,#!$%,&&!$"5&#!"(!$%&!63,7/(<!!

1;*+,0#'+@"R(<S!'.3(4:!0/"(:!%/,4#%"0!B]VQb`F!0Z+*!$<&C&:!iF$/&'!$#B-$;+;$*+4!$(12
.RB5>S)*!iF$/&'!+#$%&C>?@! <%" '" 9'+;/9<4" 807C91/" ?07" P?07" /907(;" 61'+" <-"=<-;"
89'8Q"'"/<=<('+"9'+;/9<4"9'/"807C91;"890/1"4104(1"P?07+"1-1=<1/QV!!

!
!-*-S ! #>+>;" 1/--#! .+! $/(;-&4! '..-:! $.! 9./;3-/$&2! $"9J#:! $.! ,&5.8&!
$"9J#2! $.!4&9&"8&2! $.!#3143&:! $.!%35"-"/$&2!5.(J&)2! $.!&/,(!.(&7#!
-"8"(;<! =+! $%"#! ,..$:! WX+<+/)'! #<+';'87-! .993,#! $%,&&! $"5&#! "(! $%&!



 

!-*-* 0W_`!

63,7/(<!!

@K7S7*3,0#<+';'87-! R0-<!.+!(<! <$/)'!#<+;S!/0&:!5.(J&)!BWVQXXF !,0*&5&:!@$%&J+6
+(41l);,&o! NX+<+/)'! @%BH%B-! $#.3&?! ,&H>5B'! .R>H+6! @%.3BH! ,+*! $(+6! 678" .91-" 891?" 61C'=1" 800"
4+07;"80"'6'-;0-"89'8".9<C9"891?".1+1"%0+6<;;1-"80";05"B1"/'<;"
80"891=5"Jf1"P(<H1Q"'41/5"078C'/8/K3!!

!
!-*-* ! #>+>+" 9.-4:! 9%"--"(&##:! $.! 1&! 9.-42! $.! /1/$&:! $.! #&$$-&! 4.'(:!
3,1/(! /,&/#2! $.! 4&0.#"$:! 9.($/"(&,:! #&4"5&($/$".(2! 1.$$.5! .+! /!
,/8"(&:! /1)##2! 1/#"#:! $.! 4&9"4&:! 4&9"#".(2! $.! 1&9.5&! 9/,&+,&&:! $.!
1&9.5&! $,/(I3"-<!=+! $%"#! ,..$:! &";%$! +.,5#!.993,!]U! $"5&#! "(! $%&!
63,7/(2! �/&C&J! 8'#'++! +"8&! $"5&#2! V�/&'KL! &'#'++'! +.3,! $"5&#2! 0/&C&J$;)@!
&</8'#'++'! .(9&2!/@+/&'!#'+$+! ("(&! $"5&#2! WX0/&'!#7++'87-! $%,&&! $"5&#2!
�/&C&J$;.*!=7/8'#'++" Q`! $"5&#2! �/)C&J$;.*!=7/8'#<++" $%,&&! $"5&#! /(4! /4"/@+%&'!
#'.$+A+!$%,&&!$"5&#<!!

Z*+$+>! 8'#'++! R"50&,+<! .+! 8<! "($,/(#<S! $.! #$/):! $.! ,&5/"(:! $.! #&$$-&!
4.'(!B]]V]]F! +($/&'+%!7):!7&?%\h@!)M04)5)G,+=>?@!+�O/+9&J!+($=0/+9&J!&p+%!0(B-)J%.4.9 !/8'?"'8"90=15"
'-;";0"-08" ;</4('?" ?07+" %<-1+?" <-" 891".'?"0%" 891" 4':'-/" 0%" 0(;2"
cBT`Vb`F!,+3BH$4+6!0/&C&J!/91"='?"61"C0=%0+81;:!91+"%1'+/"='?"'6'81"R-"$<!
91+"1?1"/188(1/";0.-S<!

97*+,9:!&'#'++'!R8<!CNS!&!R"($,/(#<S!$.!9.(9&4&:!$.!/99&0$:!$.!/++",5!
B]VUQF!$#BJ>Q&oKL+%!$#BJ$/+/>'KL+A!K],&'!.RVH./.g>H&J&?+%!)R"9!0(BH)*q|BJ&?! $#B-+I+*!,+*1?!WDk<+g.*!�]%.;+/!$#B-+A,+=!0#BS!
+/>'KL! @%B?,&'! m"/$g12! $#B-1?&Q! 7&5+6,&H$/ ! 891-" 891+1" C'=1" 80" ?07" '" =1//1-:1+"

C0-%<+=<-:" .9'8" </" .<89" ?07>.<((" ?07" 61(<1F1" <-" 9<=" '-;" 91(4"
9<=R" JD0" ?07" 'CC148R3" 91" '/H1;5" J'-;" ;0" ?07" 8'H1" 2?" 4(1;:1"
0F1+"89</"P='881+Q5"'/"6<-;<-:"0-"?07R3"X91?"/'<;5"JB1"'CC1483!&&"
R$,/(#<S! $.! 9/3#&! $.! #&$$-&! BTTV_F! O/)CBH+%!7):!7�*+;.*! v]+=KL!7&?12! .A,&{&H!,+*! "#,+E$/Kh@ !
891-"B1"C'7/1"80"/188(1"<-"891".0=6/".9'81F1+"B1"C900/1"7-8<("'-"
'440<-81;"8<=1<!

!D*+$+>;F3# &</8'#'++'! R8<! M:! "($,/(#<S! $.! 1&9.5&! #&$$-&4:! $.! ,&5/"(!
+",5-)! "(! /! 0.#"$".(! BWVQb]F ! $(&?! K],&'!0/&C&J$;@! "(1�&:! 1]+9+=>?@!7&?12! $/B̂ >H@! "()-&?+%!_)H@+/&J
_)H@+/&J!&n$%+;&:!.R&H,&-+*!G1" /'<;5" Ja07".<((" -1F1+" /11"215" 678" (00H" '8" 891"
=07-8'<-!<%" <8" +1='<-/" /8'-;<-:" %<+=" <-" <8/" 4('C15" ?07" .<((" /11"
21V3!

*#7*+,0#'+$+"R(<S"!"4&0$%:!#&93,&!0-/9&!BT]VQ]F 0#BSNM&j>eBH!.P,&H>5+I+=!!7):!!a/@+/&'
a(4)-+*!891-"B1"4('C1;"9<="'/"'";+04"0%"/1=1-5"<-"'"/1C7+1"(0;:<-:"#"



 

!-*-* 0 W_Q!

/1.4&!BQbVTOF!./@+/&C>?@!+Zql"9+%!,+3&H$%&5$g+4!+#VH+3+=!G1(("<-".9<C9"891?"67+->.9'8"
'-" 1F<(" '60;1" $" %.-4:! #$/1"-"$):! &(43,/(9&:! ,..$! BQbVTXF \]&S+*+%!fM+*)5&-!
a/@+/&'!$()*!,+3&?!,+*!"c$/Kh@!)D$%&:!$()*!>[VSBJ$=@!fM&S4"9&o!fX+/+=&{&-!fM&S4"9&o!'-;" 891" (<H1-1//"0%"
'-"1F<(".0+;" </"'/"'-"1F<(" 8+115"74+0081;" %+0="891"/7+%'C1"0%" 891"
1'+895".<89"-0"40.1+"80"1-;7+1"%"0&/9&:!$,/(I3"--"$)!BT]V_`F!,&H>5+I+=+%

$9@a(4)I+*+%!a/@+/&'!)[@&Q!fX+%$9+/!7&?12!,+*.G,&H$4+%@+A+%!NM+4@+A!.R0*\L+%!+#+4$/+*!+( !'-;"B1"=';1"891"/0-"
0%"2'+?" '-;" 9</"=0891+" '-" 1_1=4('+W" '-;"B1" 6+07:98" 891=" 80"
/91(81+"0-"'"41'C1%7("9<((/<;1".<89"%(0.<-:".'81+<!

0 JD*I,, 0IKD*I,0 ! #7++'87!#7++'87-" R(<! "(! 9.(#$,39$:! #"(;<! (4+6! [0/B'!
#7++'8'!g'?-2"0-<!(.4$6KL![0/B'"#7++'8'"&'g?7-S!,&#$2!9.5+.,$:!0-&/#3,&:!
%/00"(&##:! 9.(#.-/$".(! BT_VWbF!,&H"=@+%$YKL! $()*! ,&H&?! $t+G! ,&H09+/! +(%B?%BC+4! +(4)QV?@+%
a(.4$6KL! &X0/B'! ,&H)J,04k/BQ+%! '-;" 890/1" .90" 4+'?5" /'?<-:5" Jc7+" L0+;5" :<F1" 7/"
%+0="07+"/407/1/"'-;"0%%/4+<-:"C0=%0+8!R-"$<"+1/8"%0+"07+"1?1/SV3!

Z*3$+>;F)8!=7/8'#<++!RI3/#"-/9$<!0/,$<S"!" $%/$!'%"9%!9.5&#!$.!#&$$-&:!
.,! $.! /-";%$! BTWVb`F!_k9+/! 1]$d&:! $()*! @&Q+G! K],&'! .P+<>H)6! @�/)C&J$;.*! .P�+/! ,0*&5&:!! !.91-" 91"
/'."<8"/188(1;"61%0+1"9<=5"91"/'<;5"JX9</"</"078"0%"891"%'F07+"0%"=?"
L0+;3" #" $%/$!'%"9%! "#! -/#$"(;!.,! ,&5/"("(;! B_bV]UF!NX+/>-.9!$#.3+E09+g!$<&C&?+%
�/)C&J$;.*!it@&Q+6!'-;"891+1"C'=1"80"891="1'+(?"<-"891"=0+-<-:"'"('/8<-:"
C9'/8</1=1-8!!!$!$%/$!'%"9%!9.5&#!$.!/(!&(4:!$%/$!'%"9%!#&,8&#!"$#!
$&,5! B_bV]F! �/)C&J$;.*!a/$*KL! x]B-+%! $#.G+A@+%$GKL! @%.I+9VJ@+%! @%.9VQ&-+%! 891?" ;1-?" P891" 8+789Q"
'-;" %0((0." 891<+" ;1/<+1/>P678" 89</" /907(;" -08" 61" %0+" (0-:5"
61C'7/1Q"1F1+?89<-:"C0=1/"80"<8/"C0-C(7/<0-<!!

Z*+$+>;F)80=7/8'#'++! &" R(<! .+! 0-/9&S! /! +"\&4! /1.4&:! /! 0-/9&! .+!
#&$$-&5&($! BT_VWXF! ,b*,&C.*+%! @�/&C&J$;.*! >[&H.;+E! ,+34):! +(4)<1?,&o! '6<;<-:" 891+1"
%0+1F1+>%'<+" <8" </" '/" '" /188(1=1-8" '-;" '60;1! !&&! R0/##<! 0/,$2! (<! .+!
0-/9&S!/!$&,5!$.!1&!#&,8&42!/!0-/9&!$.!#&$$-&!"(!BXVOUF +%!$#B-KT&{>HKL!m)QV?@!+%.G
i�+<$%&J$;.*+%!�/&C&J$;.*&:!fX+<)E@+%!aZ>j&H!$()*!'-;"G1" <8" </".90"4+0;7C1;"?07" %+0="'"
/<-:(1" /07(5" 891-" P:'F1" ?07Q" '" +1/<;<-:" 4('C1" P.9<(1" ?07" (<F1;Q"
'-;"'"+140/<80+?"P'%81+";1'89Q !!!&&&!R(<!.+!$"5&2!8<!(<2!0/##<!0/,$<S!/!
$"5&!.+!#&$$-&5&($2!/!$&,5!$.!1&!#&,8&42!#&$$-"(;!BXVXWF!�/&C&J$;.*!v�+9&H!]̀B-1?
+(%.*&5$I&J!&n$%+;+%"1F1+?"4+0491C?"9'/"<8/"%<_1;"8<=1"P80"61"%7(%<((1;Q!B.,:!
9'/"C1+8'<-"1-;7+'-C1F!"#$?07".<(("C0=1"80"+1'(</1<!

*2<*#7(+,0#'.$+A+"&"R5/##!(<S!;-/##!BTWVbbF K],&'+/4"/@+%&'!$()*!i<0/+*.*!iF$/+g!.RVH12!!
91" /'<;5" JM8" </" '" 4'('C1!4'('C1" 9'((" 4'F1;".<89" :('//3! &&! R0-<! (<S!
;-/##!;.1-&$#:!1.$$-&#!5/4&!.+!;-/##!B"(!'%"9%!-"I3"4#!/(4!$%&!-"J&!



 

!-*-[ 0W_T!

#&$$-&F! BWXVQXF! @b/4)<>C&J! ,+G%./0<&'! fM0d):! $()*! +/4"/@+%&'! /<(F1+-(<H1" R-"$<!:(1'=<-:S"
:('//" :06(18/" 891?" P891" /1+F1;Q" 0+" P891" /1+F1+/Q" =1'/7+1" 891="
1_'C8(?"P<-"'CC0+;'-C1".<89"891";+<-H1+3/".</91/QV!

!
!-*-[ !#>+>/9";/$%&,"(;:!$.!&/,(!5.(&):!$.!5/J&!/!-"8"(;2!$.!9,3(9%:!

$.! ;(/#%:! $.! +,/9$3,&2! $.! 43&-:! #$/11"(;2! $.! 0/,$/J&! .+! +..4!
#0/,#&-)2! #%/,J<! =+! $%"#! ,..$:!�4+/B'! #7+'?/9! .993,#! .(9&! "(! $%&!
63,7/(<!!

[27*I,!*7+'?/9!R0,.0&,!(<:!"(!$%&!4"5"(3$"8&S!B-"$$-&:!.,!1&/3$"+3-:!
#%/,JF! $%&! $,"1&! .+! 63,/)#%! B"(! '%"9%! i,.0%&$!G3m/55/4!'/#!
1.,(!/(4!,&/,&4:!#.*(/5&4:!"$!"#!#/"4:!1&9/3#&!"$!'/#!#.!0.'&,+3-!
/#! $.!%/8&!1&&(! -"J&! $%&!#%/,J:!/1-&! $.!4&8.3,!.$%&,! $,"1&#!'%"-&!
.$%&,!$,"1&#!9.3-4!(.$!$.39%!"$<!63,/)#%!'/#!/-#.!539%!,&#0&9$&4!
$%,.3;%.3$! H,/1"/! 1&9/3#&! "$! '/#! $%&! 93#$.4"/(! .+! $%&! >/n1/!
1&+.,&!C#-/5<!f%&(!G3m/55/4!1&;/(!%"#!5"##".(:!5/()!.+! $%&!
63,/)#%!,&Y&9$&4!%"#!5&##/;&:!%&(9&!$%&!63,7/(!3,;&#!63,/)#%!$.!
'.,#%"0! $%&!aE.,4!.+! $%&![.3#&7! BQ`XVQPbF!'%.!;/8&! $%&5!+..4!
/+$&,!%3(;&,!/(4!#&93,"$)!/+$&,! +&/,!/(4!'%.! +/9"-"$/$&4! +.,! $%&5!
$%&! $'.!5/Y.,! $,/4"(;! Y.3,(&)#:! .(&! "(! $%&! #355&,! $.! $%&! (.,$%!
/(4! $%&! .$%&,! "(! $%&!'"($&,! $.! $%&! #.3$%<! BQ`XVQF! a�$4+/B'!)n&s411�! PG1"
;<;" 89</Q" <-"0+;1+" 80"='H1"*7+'?/9" /1C7+1" B.,:" 80" H114"*7+'?/9"
80:1891+"'/"'"C091/<F1"7-<8:!.,:! 80"91(4" 891="C0-8<-71".<89" 891<+"
/7==1+" '-;" .<-81+" S07+-1?/! BI<8<! M5E/FF2! c!�4+/B'! (/5&! .+! ^3,/!
Q`X:!G&99/(!#3,/:!#.!(/5&4!1&9/3#&!.+! $%&!,&+&,&(9&! "(!8&,#&!Q!
$.!$%&!$,"1&!.+!a*7+'?/97<!

!
!-*-= !#>+>N"93$$"(;:!9-"00"(;:!$.!93$2!$.!1&9.5&!&\$"(9$2!$.!;(/':!$.!

("11-&2! #%/8"(;#:! #/'43#$2! -./(:! $.! -./(2! $.! #-/(4&,2! $.! #J",$:! $.!
/8."42!0.&$,):!$.!5/J&!0.&$,)<!=+!$%"#!,..$:!$%,&&!+.,5#!.993,"Q]!
$"5&#! "(! $%&! 63,7/(V!c"/>C&J! 8'#+<N! .(9&2! +c+/>'L! &'#+'N'! #"\! $"5&#!
/(4!c/&'!#'+N!#"\!$"5&#<!!

=<*6$+>!8'#+<N!R"50&,+<!8<:!$,/(#<S!$.!/8."4:!$.!$3,(!/'/)!+,.5:!$.!
0/##! /'/)! BQUVQWF 12+%! "(4)*+4>?@! &[@&Q! $#"3)j$3&-! $(+6! ./+%@+Y&J! >[+I&5&e! @&Q12! +Z$*V{?@!y+/&J+%!@&Q
1],+*{̀?@! &[@&Q! $#.3.d"/>C&J! >[+9+/&u! ?07" C07(;" /11" 891" /7-5" '/" <8" +0/15" F11+<-:"
'.'?"%+0="891<+"C'F1"80.'+;/"891"+<:985"'-;".91-"<8"/185"'F0<;<-:"
891="P6?"<-C(<-<-:Q"80"891"(1%8<!



 

!-*-% 0 W_]!

!7=7*6,: &'#+'N'! R8<! CN:! $,/(#<S! $.! -&(4! BXbVQWF +RV5?@!@%.d"/>CBJ!$(12!,bd$/&'!
$#B-&?! $/)j>8+4+%! $#B-&?! .R>j)6,+d.4! ,NH+;+E! <%" ?07! :<F1" '(=/" 80" 891" 400+" R-"$<!='H1" '"
:00;(?"(0'-"80"I0;S5"G1".<(("=7(8<4(?"<8"%0+"?07"'-;"%0+:<F1"?07V!!

=*+,!#'+N!R(<S!-./(!cBW]VT`F!,NH+;+E!,bd$/&'!'(=/":<F1-"80"891"-11;?"
%0+"891"/'H1"0%"I0;"'(0-1"R-"$<!'":00;(?"(0'-S<!

!
!-*-\-/ !#>+>h>/"0/0&,:!0/,9%5&($2!#$,.(;!).3(;!#%&-9/5&-2!$/--:!+/",!

).3(;!'.5/(2! $.!%"$! $%&!5/,J<! C$!%/#!1&&(!#3;;&#$&4! $%/$!Z,&e$/)'!
#<+h$/"9/5&!$.!H,/1"9! $%,.3;%!h$%".0"9!/(4!^),"/9<!=+! $%"#! ,..$:!
$'.!+.,5#!.993,!.(9&!&/9%!"(!$%&!63,7/(V!Z,&e$/)'!#<+h$/!/(4!Z4)e@+/&'!
#'+$hA/<!!

!/&+\;*3, #<+h$/!R(<2!0-<!Z4)e@+/&'!#'+$hA/S!0/0&,:!0/,9%5&($!BXVWF!$%&?+%
,b9,&J)-! +r$4&5+6! ,&H>?0Y&H!7):!i(4"9.*! i/$E);! Vp12! @&Q+G! $(12! @%./&j&-! +(4)QV?@! K],&C&?! $#"34)<$4KT"9! .P%.;+*&5&:! aZ,&e$/)' !

1F1-" <%" B1" 9';" /1-8" ;0.-" 80" ?07" 'C87'(" .+<8<-:" <-/C+<61;" 0-"
4'+C9=1-85"'-;" 891?"9';" 807C91;" <8".<89" 891<+"0.-"9'-;/5" 890/1"
.90" ;</61(<1F1" .07(;" /8<((" /'?5" JX9</" </" -089<-:" 678" ='-<%1/8"
/0+C1+?<3!

!
!-*-] ! #>+>g" 1.-4(&##2! $.! J(.9J:! $.! #$,"J&2! $.! ,&0,./9%2! $.! +";%$2! $.!
9/#$!/!-.$:!9/-/5"$):!4"#/#$&,!/(4!/48&,#"$)2!0350J"(<!=+!$%"#!,..$:!
WM+6"/,&'!#$+<g'87-".993,#!+"8&!$"5&#!"(!$%&!63,7/(<!!

@A7̂ <*&+," #$+<g'87-" &! R/9$<! 0/,$<S" !" 9/-/5"$):! 4"#/#$&,:! /++-"9$".(!
BQ]V]QF! +g! ,+*"9! $#.3.94)gBJ! @%./&j&-! +(4)QV?@! \]@+Y+4! &p+%WM+6"/,&'! @%.I&H ! '/" %0+" 890/1" .90"
;</61(<1F15";</'/81+".<(("-08"C1'/1"80"/8+<H1"891=5"61C'7/1"0%".9'8"
891?" ;0" 0&&! R(<S! $%&! 9,/#%"(;! 1-.'! B&0"$%&$! .+! $%&! o/)! .+!
l34;&5&($F!BXOVbF! )M+6"/,&C>?,"9!i<,+6+%!.<%.*&S!>[+9VQ&-!891"4104(1"0%"X9'=,;"'-;"
g$;" ;1-<1;" 891" C0=<-:" 0%" 891" D'?" 0%" b7;:1=1-8" R-"$<! C+'/9<-:"
6(0.S2!c!M6/,C?@!(/5&!.+!^3,/"Q`Q:!G&99/(!#3,/:!#.!(/5&4!1&9/3#&!
.+!$%&!,&+&,&(9&!"(!8&,#&!Q!$.!$%&!a^+'/9<-:"f(0.7<!

!!
!-*-% !#>+!%! $,&&! 1/,J:! $.! 0&&-! .++! $%&! 1/,J2! $.! J"--:! $.! &,/4"9/$&2! $.!

&/,(:!&/,("(;#2!$.!9.55"$!/!#"(:!$.!9.55"$!/!9,"5&:!$.!#-/(4&,:!$.!
/993#&2!$.!1&!'.,$%)!.+!#.5&$%"(;2!$.!1&!-./$%#.5&<!=+!$%"#!,..$:!
$'." +.,5#! .993,! +"8&! $"5&#! "(! $%&! 63,7/(V! &n+/&J>')@! &<#8'+'%'! +.3,!
$"5&#!/(4!(%B:"/&J>C.*!=7#8'+<%,-!.(9&<!



 

!-*-' 0W_b!

!+%7*+>6,3# &<#8'+'%'!R8<!NCCC:!$,/(#<S"!"$.!&/,(:!$.!/9I3",&!BbTVT]F!$(+*+%
,NH$;.E!,+34):!.R&?!$<"Y&H!NM&H+;+E!>n"/&J>C+4!.901F1+";01/":00;5"B1"/9'((" <-C+1'/1" <8"
%0+"9<=!"<-":00;-1//"#" $.!9.55"$!BXVQT`F!+($%+Y$=.4+;!+#>S1�@!+(%.9);>-+4!+(4)QV?@!0(12
+(%B:"/&J>C+4! @%BH,&-! ,+*"9! 890/1" .90" 1'+-" 891" .':1/" 0%" /<-5" /7+1(?" .<((" 61"
+14'<;"%0+".9'8"891?"C0==<8<!

%<*+>6$)80=7#8'+<%" R/9$<! 0/,$<S! .(&! '%.! 0&,0&$,/$&#:! &/,(#:! .,!
9.55"$#! B/! 1/4! 4&&4F! BXVQQ]F! +(%B:"/&J>C.*! $#.G! ,+*! @%B:"/&J>C+41?+%!'-;" (18" 891="
41+418+'81".9'81F1+"891?"P891"1F<("0-1/Q"41+418+'81<!

!
!-*-' !#>+>-"%.,(#:!+&&-&,#2!0.4#2!#355"$!.+!/!5.3($/"(2!+",#$!,/)#!.+!
$%&! ,"#"(;! #3(2! ;&(&,/$".(:! (351&,! .+! )&/,#2! 1-/4&2! 0,"#.(&,! .+!
'/,:! #%/9J-&#2! $.! Y."(! $.;&$%&,:! 0&&,:! 9.50/(".(:! &I3/-:!'"+&:! $.!
'&42!9",935#$/(9&<!=+!$%"#!,..$:!&";%$!+.,5#!.993,!b`!$"5&#!"(!$%&!
63,7/(V! ($/&'! #'+-! #&8&(! $"5&#2! (4&H$/&'! #'+-'?-! $%,&&! $"5&#2! (%./B'!
#7+,-"Q]!$"5&#2!(4"/&'!#'+A-!#&8&(!$"5&#2!A,H+/B'!#7+'-$&".(9&2!(4)H0/&C.*!
=7#'++'-A-! $%,&&! $"5&#2!(4)H"/>C.*!=7#+<-A-".(9&2!(4)H"/&J>C.*!=7#8'+<-A-"
.(9&!/(4! ./,&'(% !#$+,-!+.3,!$"5&#<!!

';*+,0#'+-" R(<2! 0-<! (%./B'! #7+,-S! /! ;&(&,/$".(! B8/,".3#-)! #/"4! $.!
9.8&,"Q`:!T`:!]`:!X`:!W`!.,!U`!)&/,#F!BXVXF!$()*!$#"3)5$9&'!$()*!,&H>-&5$GKL!$#&-!@$%+/+4!$#&?KL
a($/&'!;0" 891?" -08" +1'(</1" 90."='-?" '" :1-1+'8<0-" 61%0+1" 891="B1"
;1/8+0?1;R"!

'2+?;*+,0#'+-'?-! R43/-<! (<S! $'.! %.,(#! cBQUVU]F! "($4&H$/&C>?@!m)Q! 891" 0-1"
.<89" 891" 8.0"90+-/2! #/"4! 1)! #.5&! $.!1&! /(! &0"$%&$! .+!H-&\/(4&,!
$%&! K,&/$! #"(9&:! "(! /! ^),"/(! -&;&(4:! H-&\/(4&,! #/)#! $.! K.4:! aC!
J(.'! $%/$! $%.3! %/#$! 9/3#&4! %.,(#! $.! ;,.'! 30.(! 5)! %&/47:! /!
$%&.,)!'%"9%!"#!,&Y&9$&4!1)!.,$%.4.\!#9%.-/,#<!Z%&!63,7/(!5&,&-)!
,&+&,#! $.! %"5! /#! /!5/(! a&#$/1-"#%&4! "(! $%&! -/(47! /(4! ;"8&(! a$%&!
5&/(#!$.!/9%"&8&!&8&,)$%"(;7<!

'2<*+,0#'+A-!RI3/#"-/9$<!0/,$<2!0-<!A,H+/B'!#7+'-$&S!9-.#&!9.50/(".(!
BbQVT_F! &?! ,&H$d04&'+%$#.3&j>5&o! ,+*+%! $#"34)<$4KL! +($4+9! ,+*! $#.3&?! @%BH04+Y&:! +A,&H+/B'! $#.3 ! B1" 9'F1"
'440<-81;"%0+"891="C0=4'-<0-/5"'-;"891?"=';1"891<+"4+1/1-8"'-;"
891<+"4'/8"P/11=Q"%'<+"80"891=<!

'23?D*+$)80=7#'++'-A-!R0-<!.+!0/##<!0/,$<!(0/&C.*!=7#'++'-S!#%/9J-&4:!
1.3(4! $.;&$%&,! BQbVbOF! +(4)H0/&C.*!fQ1l+*$%+4!+(4)*"/$=.*>?@!y+/&J+%!7):!)<,&j$gKh@ !?07".<(("
/11"891"/<--1+/"0-"89'8"D'?5"607-;"<-"%1881+/<!!



 

!-/-/ 0 W__!

'23?<*6$)80=7#+<-A-! R0-<! .+! /9$<! 0/,$<! ("/>C.*! =7#+<-S! $%.#&! '%.!
#%/9J-&:! #3143&:! #31.,4"(/$&:! .,! 9.($,.-! Bb]VQ]F +E$9.;!,&H&?!+/Vo+;!m)QV?@!+(,
+(4)H"/>C.*!.R&?!,VHB-!,+*+%!@&Q+G!:(0+?"61" 80"G<=".90"9'/"/76S7:'81;"89</" 80"7/W"
.1"C07(;"-08"9'F1"C0-8+0((1;"<8"P6?"07+/1(F1/Q<!!!

'23?<*+>6$)80=7#8'+<-A-" R0-<! .+! /9$<! 0/,$<! ("/&J>C.*! =7#8'+<-S! Y."(&4!
$.;&$%&,!Bb]V_]F! !&p$%&5&:+(4)H"/&J>C.*!BM&-1l&s+*>?@!.R+I+*!+A,+=!$%KL!at+G&Q!$()*!WX+/"%$;KL!)R$4&5+6!+_)C>?\L ! <%"
0-(?" 6+'C1(18/" 0%" :0(;" 9';" 611-" C'/8" 740-" 9<=5" 0+" '-:1(/" 9';"
C0=1"<-"C0=4'-?".<89"9<=R!!

'()*&+,0#$+,-!B#&&!/-0%/1&$"9/--)F<!
!

!-*-V !#>+>?!%.-&!"(!$%&!,..$!.+!/!0/-5!$,&&!'%&,&!$%&!#/0!9.--&9$#2!$.!
.++&,! %.#0"$/-"$)2! $.! $,/8&-2! $.! "(8&#$";/$&2! $.! 9.--&9$:! $.! #$.,&2!
8"--/;&:!$.'(:!9"$)<!=+!$%"#!,..$:!$%,&&!+.,5#!.993,!_X!$"5&#!"(!$%&!
63,7/(V!WM+4$/&'!#'+?'87-!]W!$"5&#2!(4&J+4$/&'!#'+?'8'?-!.(9&!/(4!y+/B'!#7+$"
QU!$"5&#<!!

@A72;*+,0#'+?'87-! R(<2! 0-<!y+/B'!#7+$S! $.'(:! 9"$):! $.'(#%"0:! 8"--/;&:!
4'&--"(;!BQXVQQTF! Ns&S+*!.RV5?@!+t+/+d+%!NMVH1l+*>e.*!NM&H)*@+A!>[&H,&-!NM+4$/&'! !I0;"4+1/1-8/"
891"4'+'6(1"0%"'"C<8?"89'8".'/"/1C7+1"'-;"'8"1'/12"cBbTVWF!y+/BC>?@!0#\L!
B&0"$%&$! +.,! G&99/F! 891" =0891+" 0%" 80.-/:! =18+040(</2! cBb]V]QF!
"($4&J+4$/&C>?@!891"8.0"80.-/:!21CC'"'-;"&'(-e$&<%<!

!!
!-/-* !#>/>+"$.!9.50&-:!$.!+.,9&2!-".(:!%3($&,:!/,9%&,:!1,/8&2!+",#$!0/,$!

.+! $%&! (";%$2! #$3,4)! 9/5&-#<! Z%&! '.,4! +.,! -".(:! %.'&8&,:! "#!
,&9.;("#&4!1)!#.5&!0%"-.-.;"#$#!/#!/!1.,,.'"(;!+,.5!h$%".0"9<!=+!
$%"#!,..$:!WX+/+%$;&'!#'/.'+'87-!.993,#!.(9&!"(!$%&!63,7/(<!!

!@K7*7(;F+," #'/.'+'87-! R(<! #/"4! $.! 1&! $%&! 0-3,/-! .+! /+%$;&'! #'/.'+S!
-".(:! %3($&,! BWbV_QF! fX+/+%$;&'! $()*! >[0/&:! R(<H1" /8'=41;1;" .<(;" '//1/S!
%(11<-:"%+0="'"(<0-!'"97-81+<!!

!
!-/-/ ! #>/>/" '"#&! 0&.0-&2! #&/#.(&4! 9/5&-! 4,"8&,#2! $.! #&&J!

#.5&$%"(;! "(! $%&! 4/,J:! $.! ;.! /+$&,:! $.! &(I3",&2! $.! -"#$&(! "(:! /!
-&/,(&4!0&,#.(:!/!0,"&#$<!=+!$%"#!,..$:!(%.;4k;)'!#<//A/,-!.993,#!.(9&!
"(!$%&!63,7/(<!!

'()F2TF3,0#<//A/,-"R0-<!.+!(<!Z4k;)'!#<//A/S!0,"&#$#!B_VUTF!$#.3>H)*!0(KT"9!+r1?&Q
+(%./"9>-&J$;+4!&p!$#.3VHKL+%!,NH,+9$G./+%!+(4);4k;)'! 89'8" </" 61C'7/1" %+0=" 891=5" 891+1" '+1"



 

!-/-\ 0W_X!

4+<1/8/"'-;"=0-H/"'-;"891?"'+1"-08":<F1-"80"'++0:'-C1<!
!

!-/-\ !#>/>h" Y3#$"9&:! &I3"$):! $.! 4.! Y3#$"9&:! $.! 4&()! Y3#$"9&2! 1/-/(9&:!
5&/#3,&:! #%/,&2! "(#$/-5&($:! $.! 0/)! 1)! "(#$/-5&($#<! =+! $%"#! ,..$:!
+"8&! +.,5#!.993,!T_! $"5&#! "(! $%&!63,7/(V!e);>CBJ! 87#/<h" $%,&&! $"5&#2!
(%Be);,&'! #$/<h,-! $'"9&2! &e+;>'KL! &'#/'h! $'"9&2! (4)e);>C.*! =7#/<hA-! $%,&&!
$"5&#!/(4!e$;)'!#</h"Q_!$"5&#<!!

\3F6$I>087#/<h" R"50&,+<! .+! 8<! CN! &e+;>'KL! &'#'/'h':! "($,/(#<S! $.! /9$!
Y3#$-)!BbV]F! @%Be);>CBJ!VpKL!$#BJ>j)o!$(12+%!7):!)A,+;H̀?@!+()*!$#B-&?!+t,&e!,+*!@%.E)->H,&:!7+*,&J+4>?@ !'-;"<%"
?07"%1'+"89'8"?07"C'--08";1'("S7/8(?"6?"891"0+49'-/"P<-"='++?<-:"
891=Q5"891-"='++?"890/1".0=1-".90"/11="':+11'6(1"80"?07<!

'(I\3F&+,0#$/<8,-! R0-<! .+! /9$<! 0/,$<! e);,&'! #$/<hS! $%.#&! /9$"(;!
3(Y3#$-):!.,!3(,";%$&.3#-)2!$%.#&!'%.!4&8"/$&!+,.5!$%&!,";%$!0/$%!
BWTVQbF! $(+*&:! +(%Be);,&C>?@! ,VH)*+%! +(%.*)5$;.*>?@! ,VH)*! ,VHKL+%@b<&{+/! @$%0/+E&J! +r1l&?%\T&:! +#&5$;KL! ! '-;"
'=0-:" 7/" 891+1" '+1" 891" 0-1/" .90" /7++1-;1+5" '-;" 891" 0-1/".90"
;1F<'81\"890/1".90"/7++1-;1+"9'F1"1-;1'F07+1;"80"%<-;":7<;'-C1<!

\7F6,9:"&'#/'h!R&-/$<S!5.,&g5.#$!Y3#$!B]]V_F +<>H)6!Be+;>'KL!+%.G!$#"31l,+91�!$#.G%.6$<@!
)RV5?@! -'=1" 891=" '%81+" 891<+" P+1'(Q" %'891+/5" 89</" </" =0+1" 1#7<8'6(1"
.<89"I0;<!!

(\3F6$)8' !=7#/<h7-! R0-<! .+! /9$<! 0/,$<!e);>C.*!=7#/<hS! $%.#&!'%.!/9$!
Y3#$-)!.,!+/",-):! $%.#&!'%.!/,&!&8&(*%/(4&4!BbOVOF!@%.E)5$gKT&:!>[+A,&:!$(1�&:

KL+%! 1]$<+I>?,"9! ,+*.3&H$4+9+(4)e);>C.*>?@! Ot)E.4! +RV5?@! 0(12! @%Be);>' ! 891-5" <%" <8" P891" '::+1//<-:"
4'+8?Q" +187+-/5" 478" 89<-:/" +<:98" 618.11-" 891=" 1#7<8'6(?5" '-;" 61"
S7/85"/7+1(?"I0;"(0F1/"891"S7/8<!!!

\;F3,0#</h" &! R(<S! Y3#$"9&! BWVTOF! )e$;)C>?,"9! _k9+/! +/+*KL! q]B'! /'?5" J2?" L0+;"
C0=='-;/" S7/8<C13! &&! RI3/#"-/9$<! 0/,$<S! +/",:! Y3#$! BTQVbWF!.z+d&H+%
)M+*,+4)C>?@!"#$%+41?!&e$;)C>?@!+(4"Y@+%+*>?@!'-;"B1"/18"891"/C'(1/5"891"S7/8"0-1/5"%0+"891"
D'?"0%"E1/7++1C8<0-<!

!
/&+\;F3,! #</h$/" $%"#! '.,4! "#! ,&;/,4&4! 1)! &/,-)! 0%"-.-.;"#$#! /#! /!

1.,,.'"(;! +,.5! K,&&J! 5&/("(;! &"$%&,! aY3#$"9&7! .,! a1/-/(9&7<!
=$%&,! #9%.-/,#:! %.'&8&,:! /,;3&! $%/$!Z,&e$;)'!#</h$/! "#! /! 1.,,.'"(;!
+,.5!&"$%&,!H,/5/"9! .,! ^),"/9<!Z,&e$;)'!#</h$/".993,#! $'"9&! "(! $%&!
63,7/(<!!

/&+\;F3,!#</h$/! R(<S!1/-/(9&:! #9/-&#! BQWV]_F &Q12!K]$4&->?@!@%B:$%KL+%!@%BH"Y+%!$#BJ>5)-!@



 

!-/-R 0 W_W!

"#4)C&J$;.*>?@! "Z,&e$;)C>?,"9! '-;" %<((" 74" 891" =1'/7+1" .91-" ?07" =1'/7+15" '-;"
.1<:9".<89"4+041+"/C'(1/<!!

!
!-/-R !#>/>="$.!4"8"4&:!$.!0/,$"$".(:!$.!#%/,&!.3$2!0.,$".(:!#&9$".(2!$.!

4"8"(&:! $.! #&&J! $.! J(.'! $%&! +3$3,&:! $.! 0.(4&,2! $.! #'&/,:! ./$%2!
$,39&:!/--"&#2!9.3($&(/(9&:!;..4!-..J#:!+&/$3,&#2!5/,J&$!0-/9&<!=+!
$%"#!,..$:!Q`!+.,5#!.993,!]]!$"5&#!"(!$%&!63,7/(V!+#+;&'!#'/'=!$'"9&2!
+#+;>'KL! &'#/'='" T`! $"5&#! +#+;,&'! #$/'='" .(9&2! +#+;,&C&J! 8'#$/'='" .(9&2!
#);>C&J$;+4!?'/8'#/<=!.(9&2!#+;&'!#'/'=!$'"9&2!WM+*$;)'!#</='87-"$%,&&!$"5&#2!
#%.;>C+*! ='#/,=! .(9&2! [,*k;&C.*! =7#'//<=$8! .(9&! /(4! (4)*);&J>C.*!
=7#8'/<=A-!.(9&<!!

!7R7F+, #'/'='!"!R8<!$,/(#<S!$.!4&$&,5"(&:!$.!#%/,&!.3$:!$.!5&/#3,&!
.3$!Bb]V]TF &H$4+9!,&H$*+;&'!.($E&H!+rk9+/!&M+*$E+/!+(%.*);>C+4!$#.GKL$#.3&J&{4)I+*!$#.3!7):!!,&H$I&:+/+%!,+4>HO<?@!)X,+4+E>?@
f[,+=+/+<!ac$I+9!&D$%&:!$#.3+d$I+9!'+1"891?"891"0-1/".90"/9'+1"078"891"=1+C?"0%"
?07+"L0+;KR>B1"9'F1"/9'+1;"078"618.11-"891="891<+"(<F1(<900;"<-"
89</"(<%15"'-;"+'</1;"/0=1"0%"891="'60F1"0891+/"<-"+'-H<!

!7R7F6,9: &'#/'='! R8<! CN:! "($,/(#<S" !" $.! #'&/,! B_VQ`WF!)RV5?,"9! "(,+*);>C.4&:
,+*"3)J+<,+3&{! $()*! xD+EKL! ,&HBJ+<,+3&{&?! ! (18" 891=" /.1'+" 6?" I0;5" Jc7+" 81/8<=0-?" </"
=0+1".0+89?"P0%"61<-:"'CC1481;Q"89'-"891<+/3"#"$.!8.':!$.!,&#.-8&:!
$.! +",5-)! 4&9"4&! .(! /! 9.3,#&! .+! /9$".(! BXUVQWF!,&H$%&5+9! ,+*&-! $#.G,&H$%&5+9! ,VH12
+(4)E"9$g.*!,+3VH.*"/$g+4&?!@%.*+;>'KL!>Q12!)MVH+=>?@!+t,+E$gKL!B1"81/81;"891="'/"B1"81/81;"891"
0.-1+/"0%"'":'+;1-5".90"F0.1;"89'8"891?".07(;"9'+F1/8"<8/"%+7<8/"
%<+/8"89<-:"<-"891"=0+-<-:<!

7R7F&+,0#$/'='"R8<!CCC:!$,/(#<S!$.!$/J&!/!#.-&5(!./$%2!$.!&\9%/(;&!
./$%#!BWVTQF! +(4)E)g,VH?@!+()*&?!,+*B-&?!_H̀12!,+*.3+*+;,&'+%"'-;"91"/.0+1"80"891=5"B.,:"
1_C9'-:1;"0'89/".<89"891=5F!JM"'=":<F<-:"?07"/<-C1+1"';F<C1V3!

7R7F&+$+>08'#$/'='"R8<!NC:!"($,/(#<S!$.!#'&/,!$.!.(&!/(.$%&,!BTWVbOF!
.R&5$GKL+%!.RVH&Jk4+9BH&?!)RV5?,"9!@%.*+;,&C&J!@%B?,&'!891?"/'<;5"J[.1'+"80"0-1"'-0891+"6?"I0;\"
.1"/9'(("'88'CH"9<="'-;"9</"907/190(;"<-"891"-<:98V3!

R3F6$+>;F720?'/8'#/<=!R"50&,+<!.+!8<!M:!"($,/(#<S!$.!#&&J!$.!4"8"4&:!$.!
4,/'!-.$#!1)!5&/(#!.+!$%&!4"8"("(;!/,,.'#! }#pYL~ :!BI<8<F:!&"$%&,!$.!
4&9"4&!30.(!/!9.3,#&!.+!/9$".(:!.,!$.!4"#$,"13$&!'%/$!/,&!#300.#&4!
$.! 1&! &I3/-! 0/,$#! .+! /! #-/3;%$&,&4! /("5/-! B_V]F!"#&p$YKh,"9!@%.*);>C&J$;&J!$(KL+%
WD$;):! $#B-1?&Q! '-;" P%0+6<;;1-" 80" ?07Q" </" 80" /11H" '-/.1+/" 6?" =1'-/" 0%"
;+'.<-:";<F<-<-:"'++0./>89'8"</"'"91<-07/"4+'C8<C1<!



 

!-/-(_` 0W_U!

R7F+,0#'/'=! R(<S! ./$%! B_XVWXF! i#4)̂ +6! +(%.*&5$I&J! $%&?! i#+;&C&?! .RVH12+%! '-;" <8" </" '"
=<:98?"0'895"<%"?07"0-(?"H-1.<!

@A78;F3,!#</='87-!R(<2!8<!(<S!0/,$"$".(:!4"8"4"(;!BbVUF &Q12+%!&M+*$;)C>?@!+/+d+E!@
.R>H)*!$#.G%B'.Y$/,&:!.(4)-,+;+*>?@+%!7+*,&J+4>?@+%!7+9$/BC>?@!%B?%\L!'-;"<%"P0891+Q"H<-%0(H5"0+49'-/"
'-;"891"400+"'881-;"891";<F</<0-5"='H1"4+0F</<0-"%0+"891="078"0%"<8"
P0%"891"(1:'C?Q<!

R()F6$780='#/,=! R0/##<! 0/,$<S! /00.,$".(&4:! /##";(&4:! /--.$$&4!
BQ_VbbF! i#%.;>C+*! iA$Y.=! $#.3>H)*! at,+9! ]̀B-1?! at@+%$9KL! BM+I$9+;! ,+3&?! <8" 9'/" /1F1-" :'81/5" 80"
1'C9"61(0-:/"'-"'((0881;"/9'+1"0%"891="P891"<-='81/Q<!

J&8TF+$)80=7#'//<=$8" R0-<!.+! +&5<!/9$<!0/,$<! WM+*k;&C.*!=7#'//<='87-S!
$%.#&!'%.!9/,,)!.3$!/9$#!.+!/00.,$".("(;!B_QVbF! @b/$*KL!)[,+*k;&C.*>?,&:!.90"
'440+8<0-".9'8"</"0+;'<-1;<!

'2383F+>6$)80=7#8'/<=A-!R0-<!.+!/9$<!0/,$<!#);&J>C.*!=7#8'/<=S!$%.#&!'%.!
4"8"4&!'"$%!.$%&,#:! $%.#&!'%.!$/J&!/!#%/,&2! $%.#&!'%.!4"8"(&:!.,!
#&&J! .5&(#! BQ_VO`F! +Y>HKL! ,+*&-+(4)*);&J>C.*>?@! 7&5+6! ,&H>? ! (<H1" 891" P.'+-<-:Q" B1"
/1-8" ;0.-" %0+" 890/1".90".1+1" /1(1C8<F1" <-" 891<+"61(<1%/! R-"$<! 8'H1"
/0=1"4'+8/"P0%"891"81'C9<-:/QS<!

!
!-/-(_` ! #>/>.!?" %/,4(&##:! %/,#%(&##:! #&8&,"$)2! $.! 1&! #.-"4:! $.! 1&!

%/,4:!$.!1&!9,3&-:! $.!#3++&,:!$.!1&!%/,#%<!=+!$%"#!,..$:! $%,&&!+.,5#!
.993,! #&8&(! $"5&#! "(! $%&! 63,7/(V! [+;&'! #'/'8! $%,&&! $"5&#2! WM+4);,&'!
#$/<?'87-"$%,&&!$"5&#!/(4!WX+%$;&'!#'/.'87-!.(9&<!!

!&7F+, #'/$"A!R8<!"($,/(#<S!$.!1&:!.,!1&9.5&!%/,4:!.,!9,3&-!BTVWbF!0#BS
+r1?&Q! )<$I+9! $()*! $#B-.9%B5B'! >[+;&'NX+%$;&'! O<&{KL! $%KL! )X+/,+=)E>?,&-! +_"3&:! ! 1F1-" '%81+" 89'85" ?07+"

91'+8/"61C'=1"9'+;5"'/"9'+;"'/"+0CH/5"0+"1F1-"9'+;1+<!!

A723F&+,0#$/<?'87-" RI3/#"-+&5<! /9$<! 0/,$<S! 9,3&-:! %/,4! B_VQ]F!,+*"9&:
,&'!$#.3+9%B5B'!,&H>5+I+=+%!$#.G,VH+I&?!$#.3&',&S4)*!$#"3)d>C&HNM+4); !0-"'CC07-8"0%"891<+"6+1'H<-:"891<+"

4(1;:15"B1"C7+/1;"891="'-;"9'+;1-1;"891<+"91'+8/<!!

!K7(;F+,� #'/.'87-! R(<S! %/,4(&##:! %/,#%(&##:! 9,3&-$)! BTVWbF!>[+;&'! 0#BS
NX+%$;&'!O<&{KL! $%KL! )X+/,+=)E>?,&-! +_"3&:! +r1?&Q! )<$I+9! $()*! $#B-.9%B5B'! 1F1-" '%81+" 89'85" ?07+" 91'+8/"
61C'=1"9'+;5"'/"9'+;"'/"+0CH/5"0+"1F1-"9'+;1+<!

!
!-[-]-* ! #>/9>g>+" #%344&,:! $,&5.,:! #%"8&,2! $.! $,&51-&:! $.! #%344&,2!

B.+! &/,$%F! $.! 4,)! /(4! 9,/9J! 30:! B.+! #J"(F! $.! 1&9.5&! ,.3;%! /(4!



 

!-a-* 0 W_O!

%/,4:!$.!1&9.5&!',"(J-&42!939351&,<!=+!$%"#!,..$:!�/)I&{>C&J!8'#/9'g<++!
.993,#!.(9&!"(!$%&!63,7/(<!!

*3b+c6$+>0� 8'#/9'g<++" R"50&,+<! .+! �/+I&{>')@! &<#/9'g'++:! 8<! "($,/(#<S! $.!
$,&51-&:! $.! #%"8&,:! $.! 9,&&0:! $.! #%344&,! B]OVT]F!+(4)QV?@!.<%B5.=!.R>H)*!O/)I&{>C&J
$#.309+/!+($%&{>o+4!'8".9<C9"/9<F1+/"891"/H<-/"0%"890/1".90"%1'+"891<+"L0+;V"

!
!-a-S !#>i>;!$.!0,.9&&4!#$,/";%$!/'/):!$.!"($&(42!$.!1&!5"44-&!.+!$%&!

,./42!&(4&/8.3,:! "($&($".(:!4&#";(2!0.&5:! $.!',"$&!/!0.&52!1.(&!
5/,,.'2!'"9J2!J"--"(;:! $.! 9.50&-<!=+! $%"#! ,..$:! +"8&! +.,5#!.993,!
#"\! $"5&#! "(! $%&! 63,7/(V! <)g>')@! &<#i<;! .(9&2! <$g&'! #'i;! .(9&2! <)g,&'!
#$i<;!.(9&2!<)g&J>C.*!=7#8'i<;"$'"9&!/(4!WX+<)g&J>C.*!=7#8'i<;'87-".(9&<!!

!S3d6,3# &<#i<;!R"50&,<!.+!8<! +<+g&'!#'i';':!"($,/(#<S!1&!5.4&,/$&:!1&!
Y34"9".3#:! 1&! $&50&,/$&! B]QVQOF $<)g>'@+%!7):!!0(12! +r)J$%+g!$()*! $c.d>u@+%!+r)4>{+*

>HKL"/4)*+E>?@!B[$%+g&?!)[@+%$gKh@!+/&- !.'(H"'8"'"=0;1+'81"4'C1"'-;" (0.1+"?07+"
F0<C15"%0+"891"7:(<1/8"0%"'(("F0<C1/"</"891"P(07;Q"6+'?<-:"0%"'//1/<!!!

S;d+,0#'i;! R8<! (<S! #$,/";%$&("(;:! 4",&9$"(;:! #&$$"(;! 302! 03,0.#&:!
;./-!BQXVOF! "90;?@!.<$g&'!)RV5?@!7&5+6+%i/1l,+=!,+3>H)*+%!1]4 !<8"</"%0+"I0;"80";<+1C8"80"891"
/8+'<:98"4'89"B.,:!<8"</"%0+"I0;"80"/8+'<:981-"891"4'89F5"%0+"/0=1"0%"
891="P891"4'89/Q"'+1"C+00H1;<!

S3d&+,0#$i<;" RI3/#"-/9$<! 0/,$<S! #$,/";%$:! 5.4&,/$&:! $,.31-&! +,&&!
BOVbTF! +;+%!,b94"/&'!,bd+/+6!+(,&-!$%&?+r%.I+9VJ&p!@b<)g,&'!@b/&j !9';"<8"611-"'":'<-"-1'+"'8"
9'-;"'-;"'-"1'/?"S07+-1?5"891?".07(;"9'F1"%0((0.1;"?07<!

!S3d+>6$)8 =7#8'i<;!R/9$<!0/,$<S!.(&!'%.!J&&0#!$.!$%&!5"44-&!.+!$%&!
,./4:! .(&!'%.! "#!5.4&,/$&! B]_V]TF .*! $#.3>H)*+%! )R);>j&H1?! i#1?,&̂ ! $#.3>H)*&:!$#.3>H)*+%!i<)g&J>C

9!)[@+/$4&o>?,"9!WD"9,+;��@!(Q !'=0-:"891="'+1"P890/1Q".90".+0-:"891=/1(F1/"
'-;"'=0-:" 891="'+1" 890/1".90"=<;;(1"P;0" 891"6'+1"1//1-8<'(/Q5"
'-;"890/1".90"'+1"P%'+Q"'91';"<-":00;";11;/5"6?"I0;3/"(1'F1<!

!
!-a-* ! #>i>+" $.! 1&! #%.,$:! 1,"&+! .,! #5/--2! "(9/0/1"-"$)2! (&;-";&(9&2!

93,$/"-5&($:!9.(+"(&5&($:!$.!#%.,$&(:!$.!+/"-!$.!/99.50-"#%2!9%/++2!
1/#&! .+! $%&! (&9J:! 4"#&/#&! 0/,/-)#"(;! $%&! (&9J2! $,3(J! .+! /! ;,&/$!
$,&&<! =+! $%"#! ,..$:! #&8&(! +.,5#! .993," QQ! $"5&#! "(! $%&! 63,7/(V!
@%./.g>C&J!8'#i7+,!.(9&2! )g>C.4(%./ !?7#i<+,-!.(9&2!/$g&'!#'i+!$'"9&2!/%.gB'!
#7i,+! $'"9&2![@/)g,&'!#$/<+$8! $%,&&! $"5&#2![@/%.g>C+*!='#i,+$8! .(9&!
/(4!(4"/kg&C.*!=7#'ii<+A-!.(9&<!!



 

!-a-a 0WX`!

!*)d6$+> 8'#i7+! R"50&,+<! .+! 8<! +/+g&'! #'i'+':! $,/(#<S! $.! #%.,$&(!
BbVQ`QF! $#BJ$9+/+d!@&Q12+%!7):!&5&:!"c$/Kh@)X&s0g?@!+()*!@%./.g>C&J!$(KL!iF,&H.=!$#B-$4&5+6!+Z$4 !891+1"</"
-0" 6('=1" 0-" ?07" <%" ?07" /90+81-" P?07+Q" 4+'?1+" .91-" ?07" '+1"
8+'F1((<-:"<-"891"('-;<!

!*3d6$)2 ?7#i<+" R"50&,+<! .+! 8<! CN! +/+g>'L! &'#i'+':! "($,/(#<S! $.! #$.0!
4."(;:! $.! 9&/#&! $.! 4.:! $.! 4&#"#$! BWVT`TF +%$#.3&H%O<.*+4! $#.3BH@+%>o12!7):!!&p!0#BS! k_&8>?@
+(%./)g>C.4! '-;" 891<+" %1((0./" +1(1-8(1//(?" (1';" 891=" <-80" 1++0+5" 891-"
C'--08"/804<!!

*;d+,0#'i+!R(<2!0-<!/%.gB'!#7i,+S"!"#$.(&!%.3#&:!+.,$"+"&4!4'&--"(;:!
5/(#".(! BWVWbF! b/%.gB'! ,+31?%.3.;! $()*! +(%BQ)oVJ&J,NJ%.4.9! K],+9"=>?@! +(%BJ)E>H&J+%! @ ! 8'H<-:" %0+"
?07+/1(F1/" %0+8<%<1;" ;.1((<-:/" 0-" <8/" 4('<-/" '-;" 91.<-:" 891"
=07-8'<-/" <-80" 907/1/!! #! ;,&/$! $,&&! $,3(J! BWWV]TF!b/+/&{"9! 7*$/&J! ,3��H1L
/$g&C?,-!<8"/9008/"078"/4'+H/"'/"('+:1"'/"8+11"8+7-H/<!!

!%;*+\"#0 J#*3d&+, #$i<+$8" &'(-h'+%" R0-<! .+! +&5<! /9$<! 0/,$<! WX+/)g,&'!
#$i<+'87-:! "(! 9.(#$,39$! }M:,d2~ S! -"$&,/--):!'.5&(!'%.! #%.,$&(! $%&!
,/(;&! .+! $%&",! ;/D&:! '%.! 9/#$! 4.'(! $%&",! &)&#2!5.4&#$! '.5&(:!
/8."4"(;! #$/,"(;! B]UV_TF! it@+/>JKL! )n$/Ve?@!B[@+/)g,&'! $#.G+<>H)6+%!'-;".<89" 891="
'+1"890/1"+1/8+'<-<-:"891<+":('-C1/5"0%"1#7'("':1<!!

!@J#*()d6$78 ='#i,+$87-" R0-<! .+! 0/##<! 0/,$<! +&5<! WX+/%.g>C+*!
='#i,+'87-S!#&9-34&4:!#%&-$&,&4:!$,&/#3,&4!B__VWTF W[@+/%.g>C+*!i/%.E!7):!
"#,+4)o>?@!G07+</"P;'+H-1?1;"='<;1-/Q5"8+1'/7+1;"<-"4'F<(<0-/V!

+$)80'2<*Td =7#'ii<+A-! R0-<!.+!/9$<!0/,$<!/kg&C.*!=7#'ii<+S! $%.#&!'%.!
#%.,$&(:! $%.#&! '%.! 93,$/"-! BbUVTWF! +(%B:,&o&J! &p! +(4"/kg&C.*+%! $#B-+;%.A./! +(4)C5̀+E.*!
/9'F<-:"?07+"91';/"0+"C+044<-:"P891=Q:!9'F<-:"-0"%1'+<!

!
!-a-a !#>i>i"$.!93$:!$.!9-"0:!$.!93$!.++:!$.!#%&/,:!$.!93,$/"-:!#9"##.,#:!

9%"0#:! 93$$"(;#2! $.! 5/$9%:! $.! ,&$/-"/$&:! ,&0,"#/-2! $.! +.--.'! 30:! $.!
#&$$-&! /99.3($#! .(! 1.$%! #"4&#2! $.! ,&-/$&:! #$.,):! (/,,/$"8&:! $/-&2! $.!
$,/9J:!$,/9J&,2!1,&/#$1.(&<!=+!$%"#!,..$:!$%,&&!+.,5#!.993,!]`!$"5&#!
"(! $%&! 63,7/(V! 0�&'! #'ii'! T`! $"5&#2!�+g&'! #'i'i! #"\! $"5&#! /(4!
�&,g)'!#<i$i!+.3,!$"5&#<!!

Da+,0#'ii'! 3! R8<! $,/(#<S" !" $.! (/,,/$&:! $.! ,&-/$&! BWVQ`QF!y+/BC>?@! +r>5)J
,+31l,+9>HKL!$()*!+r$4&5+6!O�BC&H!/7C9".1+1"891"80.-/".90/1"'--'(/"B1"+1('81"80"
?07!!#!$.!5&($".(:!$.!5/J&!5&($".(!.+!BQTV_F!+r,+4q|./!$�.g>C&J!&p!0_&H.9,+4!K],&'
+r)J+%>o12!7&5+6!91" /'<;5" J2?" /0-5";0"-08"=1-8<0-"?07+";+1'=/" 80" ?07+"



 

!-a-R 0 WXQ!

6+0891+/3" $" $.!$&--:! $.!4&9-/,&!BXV_WF!./$4&o!+%.G+%!VD+E>?@!O�BC+4!)RV51?!Vp12!.#>-.E>?@!"(12
)g,&j>?@+(4)5! ! S7;:1=1-8" </" %0+"I0;"'(0-1>G1" 81((/" 891" 8+7895"'-;"G1" </"

891"61/8"0%"S7;:1/"%" $.!9-/,"+):!$.!&\0-/"(!BTWVWXF!O�BC+4!+(@+A$/BC>?@!@&Q+G!0(12
+(%Bj)5&J>o+4! )R4):! $#.G! m)QV?@! +/&S>-KL! K]41l@+/$;12! _)H+9! 7&5+6! 891" *7+3'-" C('+<%<1/" 80" 891"
C9<(;+1-" 0%" M/+'1(" =0/8" 0%" .9'8" 891?" ;<%%1+" '6078" +" $.! +.--.'!
3(.1$,3#"8&-):!$.!$,/9J:!$.!#%/4.'!BTUVQQF!)R"9!>[+/.g+9&:!)R4kgB'!)R)J>o\1h!>[&?,&'+%
+(%./.I>{+4!&p!$#.G+%!atBH.=!$(+6!'-;"/91"/'<;"80"9</"/</81+5"Jd114"8+'CH"0%"9<=35"
/0" /91".'8C91;" 9<=" %+0=" 891" /<;1" P'" F'-8':1" 40<-8Q5".9<(1" 891?"
.1+1"7-'.'+1<!

!a7d+,! #'i'i" &! R9.--<! (<S" !" (/,,/$".(:! #$.,):! %"#$.,)! BQTV]F!.($E&H
"�+g&C>?@! +(+;$EKL! +r$4&5+6!O�BC&H!B1" 81((" ?07" PY+04918Q" 891" 61/8" 0%" /80+<1/" #"
/99.3($:!,&0.,$!BTUVT_F! +�+g&C>?@!)R$4&5+6!0�&'+%!.P+A,+=!,0*&5&:>n&o&J!&p!K],&'! !/0".91-"
91" C'=1" 80" 9<=" '-;" :'F1" 9<=" '-" 'CC07-8" P0%" .9'8" 9';" 611-"
9'441-<-:Q5" 91" /'<;5" JG'F1" -0" %1'+32! c!+�+g&C>?@!(/5&!.+! ^3,/! TU:!
G&99/(!#3,/:!#.*(/5&4!1&9/3#&!.+!$%&!,&+&,&(9&!"(!8&,#&#!]–bX!$.!
$%&! a[80+?7! .+! G.#&#! &&! R8<! (<S! B/9$! .+F! +.--.'"(;:! $,/9J"(;:!
,&$,/9"(;! BQUVXbF! ,bg+g&'! ,+*)G"/,&S@+A!7&5+6! @0<&J$/,&:! /0" 891" 8.0" 87+-1;" 6'CH5"
+18+'C<-:"P891<+"%008/814/Q<!!

!d3,+&a #<i$i"R8<!(<2!(<S"!" ,&$,"13$".(!&I3/-!$.!$%&!9,"5&:!Y3#$!.,!
+/",! ,&$,"13$".(! BTVQWOF! $#B-&?+%! 7):!WX,+4+E! "�,+g)C>?@"t,+9>?Kh@! _1?%\L,+4! ! <-" S7/8"
+18+<678<0-" 891+1" </" /7+F<F'(" %0+" ?07" j'/" '" S7/8" C0==7-<8?k5" ?07"
.90"'+1"1-;0.1;".<89" <-/<:98" #" RY3,<S! $%&! -/'!;.8&,("(;!/9$#!.+!
,&$,"13$".(! +.,! J"--"(;! BTVQWUF .�,+g)C>?@! .#B-$4&5+6! +t)JB-! @%BH+*@+A! +(4)QV?@! ,+3O4KL,+4!7):!
7&5>J&C>?@!?07".90"61(<1F15"4+1/C+<61;"%0+"?07"</"S7/8"+18+<678<0-"<-"891"
PC'/1/"0%Q"90=<C<;1<!

!
!-a-% !#>i>%! $.!1,&/J:! $.! #%/$$&,:! $.! #5/#%:! $.! #(/02! $.! $%3(4&,:! $.!

,351-&:! $%3(4&,:! ;/-&:! #$.,52! $.! ,3#%! "(:! $.! 9,.'4<!=+! $%"#! ,..$:!
n)g,&'!#$i<%!.993,#!.(9&!"(!$%&!63,7/(<!!

%3d&+,0#$i<%"R/9$<!0/,$<S!%3,,"9/(&:!;/-&:!#$.,5!BQWVXOF!$#B-$4&5+6!K]);$/.4&:
$#BJ$/&j&-!,+*"9! $#B-&'"/>8.4&:!"�4k/?@!+()*!,Nj)g,&'!'-;" /1-;" ':'<-/8" ?07" '" :'(1" 0%".<-;"
'-;";+0.-"?07"%0+"?07+"7-:+'81%7(-1//<!

!!
!-a-R !#>i>="$.!1,&/J:!$.!#%/$$&,:!$.!#(/02!$.!1&!1,"$$-&2!9/$/#$,.0%&<!

=+!$%"#!,..$:!+#+g&'!#'i'='!.993,#!.(9&!"(!$%&!63,7/(<!



 

!-a-(_V 0WXT!

!7R7d+,"#'i'='!"!R8<!$,/(#<S!$.!$.$/--)!4&5.-"#%:!$.!#%/$$&,!BTQVQQF!
NM+*1?,&̂ !>[&H,&-!fM+4$/&'!$()*!,&H$*+g&'!$#&-+%!90."='-?"'"C0==7-<8?"0%"1F<(;01+/"B1"
9'F1"/9'881+1;<!!

!
!-a-(_V !#>i>.!?! $.!1&!+/,:!4"#$/($!.,!,&5.$&2! $.!#&(4!+/,!/'/):! $.!

#&;,&;/$&2!$.!0&(&$,/$&2!$.!1.)9.$$<!=+!$%"#!,..$:!$%,&&!+.,5#!.993,!
+"8&!$"5&#!"(!$%&!63,7/(V!�7)g&'!#'i<??!.(9&2!7+g>'L!&'#i$"$%,&&!$"5&#!
/(4!y+%$gB'!#7i.$!.(9&<!!

ZN3d+,0#'i<??"RI3/#"-/9$<!0/,$<S!,&5.$&:!4"#$/($!BQOVTTF!>[&Q+9&J>H,&:!.R>J&5+*+E&:
,�4)g&'! ,NH,&-+*! )R"9! /0" /91" C0-C1<F1;" 9<=" '-;" .<89;+1." .<89" 9<=" 80" '"
;</8'-8"4('C1<!

N7d6,:! &'#i$! &! R&-/$<! 5/#9<2! +&5<! y+%$gB'! #7i.$S! 5.,&g5.#$!
4"#$/($:! ,&5.$&2! +/,$%&,g+/,$%&#$! BUVbTF!)X+%$<.I>?,"9! $#.G+%! ,+4>HO<?@! )X+%$<.I>?,"9! $#BJ>HKL! >Q12
y+%$gBC>?@!+1=1=61+".91-"?07".1+1"0-"891"-1'+"/<;1"P0%"891"F'((1?Q5"
'-;" 891?" .1+1" 0-" 891" %'+891+" /<;12! cBQWVQF! 7+g>'Kh@! )<"=$;+*>?@! 891"
T7+891/8"20/#71! R"(!l&,3#/-&5S" &&! R(<S!5.#$!,&5.$&!0/,$! B]XVT`F!
7+I$;+4! �].=+/! )M&H4)<+*>?@!7+g>'KL! $()*! +A,+=+%! %+0=" 891" %7+891/8" 4'+8" 0%" 891" C<8?5" '"
='-"C'=1"<-"9'/81<!

!!
!-=-. ! #>N>6! $.! 93$! .++:! $.! 0,3(&2! 1,/(9%:! $'";:! 8&;&$/$".(2! $.!

/1,"4;&:! $.! 9.(4&(#&2! +-&#%2! #.+$<!=+! $%"#! ,..$:!td&'!#'N6".993,#!
.(9&!"(!$%&!63,7/(<!!

;B+,. ! #'N6" R(<S! #.+$! ,"0&! 4/$&2! 8&;&$/$".(:! 0/#$3,&:! %&,1/;&!
BU`VTW–8F! ,b9$d&'+%!,b9&H)6+%! ,�9+E!,+34):!,&H>J+9>HKT&:!/0"B1"C'7/1"80":+0."<-"<8":+'<-5"
F<-1/5"'-;"%+1/9"F1:18'8<0-<!

!
!-=-= "#>N>N!$.!#'..0!4.'(:!$.!4&#9&(4:!$.!9%/,;&2!$.!9.--/0#&:!$.!

$351-&2!0&11-&:!$.!1&!0&11-)2!$.!0"&,9&:!$.!1.,&2!$.!1&9.5&!43#$)2!
$.!1&!,.3;%<!=+!$%"#!,..$:!�c&C>H+4!?'-#'NN!.993,#!.(9&!"(!$%&!63,7/(<!!

Z=+$6?720?'-#'NN" R"50&,+<! .+! 8<! NCC:! "($,/(#<S! $.! 9,351-&:! $.!
9.--/0#&:! $.!9,/9J!30:! $.! +/--!4.'(:! $.! $351-&!4.'(!BQUVWWF!@+<+=+%&:
.R+*,&'KT&:!0c&C>H+4!$(KL!.<4"/.4!@b/@+<"=!,+34):! 891?" %07-;"'".'((" <-" <8" 89'8".'/" 0-" 891"
40<-8"0%"C0(('4/<-:"'-;"91"/7440+81;"<8<!

!
!-=-V ! #>N>?! Y34;&5&($:! 8&,4"9$:! $.! Y34;&:! $.! 4&9,&&:! $.! .,4/"(2!



 

!-=-V 0 WX]!

9/#&:!+/$&2!$.!4&9"4&:!$.!0-/(:!$.!&($,3#$!'"$%2!$.!+/#%".(:!$.!93$2!$.!
"(+.,5:! $.! ,&-/$&2! $.! 9.(#355/$&:! $.! 9.50-&$&:! $.! 9/,,)! .3$:! $.!
5&&$! /(! .1-";/$".(2! 4&/$%:! $.! 4"&:! $.! &\0",&2! $.! /(("%"-/$&:! $.!
4&5.-"#%<!=+! $%"#! ,..$:! +"8&!+.,5#!.993,!X]! $"5&#! "(! $%&!63,7/(V!
7+d&'!#'N$!]X! $"5&#2! +7)dB'!#7N<?'"T]! $"5&#2! ac,&'!#$;<-!.(9&2! WM+4)d,&'!
#$N<?'87-".(9&!/(4!�7)d>C+*!='#N<??!$'"9&<!!

N7B+,!#'N$! "! R8<! $,/(#<S" !" $.! 4&9,&&:! $.! 4&9"4&! 30.(! BTVQQWF!@&Q12
.(%B-+4&:!$(B-!.R&?!\]%BC+4!,+*VH1�&:!@b/$*KL!7+d&'!.91-"G1";1C+11/"/0=189<-:5"G1"/'?/"
0-(?5"Jf13"'-;"<8"</!"#" $.!1,"(;!/1.3$:!$.!1,"(;!$.!/(!&(4!BUVbTF!$%&?+%

$#BJ>j&5&J>o&p! $#BJ$<+6@+%&J! 7):!p%.I>j+*! +(,&-! @b/$*KL! .RV5?@! +_)d>C+41?! $()-&?+%! )<,+I4)*>?@ ! <%" ?07" 9';"
4+0=</1;" 1'C9" 0891+" P80" %<:98!=118Q5" ?07" .07(;" /7+1(?" 9'F1"
;<%%1+1;"P<-"H114<-:Q" 891"'440<-8=1-8"P678" 891"6'88(1"9';"80" 8'H1"
4('C1Q"/0"89'8"I0;"=<:98"6+<-:"'6078"'"='881+"89'8".'/"0+;'<-1;!!!
!$! $.! Y34;&:! $.!"##3&!/!8&,4"9$:! $.!0/##!/!#&($&(9&!BbVX_F!&p!+rk9+/+%!&s&:

@%.<"=+4! &p! 0#BS! $#.3&H$4+9! +/+=&{! ,+*4):! +r%.*-̀+E.4! 7VJ+E! +(%BH)*q|.4! 7):!>HKL!&[$4+d&'! ,0*)*! ,b=+/+E! $#"3);Bj
,b*4)5$;&J! @%.*5̀+;.4+%! -0" <-;11;5" 6?" ?07+" L0+;5" 891?" .<((" -08" 61" 61(<1F1+/"
7-8<(" 891?" /11H" ?07+" '+6<8+'8<0-" <-" .9'8" P<//71/Q" '+</1" 618.11-"
891=" '-;" %<-;" -0" +1/</8'-C1" <-" 891<+" /07(/" 80" ?07+" S7;:1=1-8/5"
'CC148<-:" 891=" 808'((?" %" $.! +3-+"-:! $.! 9.50-&$&! B]]VT]F!+(4)H)*q|.*>?@! +()*
./)̂ &J>H+4!$(+*!$#.3>H)*+%!.R+9$E&H!7+d&'!$(+*!$#.3>H)*&:!)R$4&5+6!+RV5?@!@%.<+G,+6!,+*!@%B'+<+g!�],+="/!'=0-:"891"
61(<1F1+/"'+1"=1-".90".1+1"8+71"80"89'8".9<C9"891?"4(1;:1;".<89"
I0;\"/0=1"0%"891="9'F1"%7(%<((1;"<8"P6?";?<-:"<-"6'88(1Q5"'-;"/0=1"
'+1"/8<((".'<8<-:2!cBTTVTOF!$#.3&S&j&J!@%.d>C+4>?!0#BS! !891-"(18"891="41+%0+="891<+"
'C8/"0%"C(1'-/<-:" +" $.!#/$"#+)!BQTVXUF!,+*!$#.G%.9KL!$#.G+/+*KL!BU$4+E!$()*!@%B5&o+<!,0*&?+%

V5?@!+()*!$#.3>H+6!_)H>8.4!+(,&-NM+=,+E!Vp12!fA$_&{!$()*!)R!7):!,+G,+d&'!+t%BC$I+4!"Z>j&H "'-;5".91-"891?"
1-81+1;"'/" 891<+" %'891+"9';"80(;" 891=5" <8".'/"0%"-0"'F'<(" 80" 891="
':'<-/8" P891".<((" 0%Q"I0;5" <8".'/"=1+1(?" '" -11;" <-" b'C063/" /07("
.9<C9" 91" /'8</%<1;" -" $.! 9,&/$&:! $.! +/#%".(! .3$! BbQVQTF!+z$9+;! 0(.G,+d&C&:

f[@+%+*+;!7):!7+E$%KL+%!"($4+*$%+4!7):!,+G+/$*KL!fA,+*+;!]̀B- !/0"G1"%'/9<0-1;"891="'/"/1F1-"
91'F1-/"<-"8.0";'?/5"'-;"'//<:-1;"<-"1'C9"91'F1-"<8/"0+;1+!." $.!
+3-+"-! /! 03,0.#&:! $.! #/$"#+)! /! (&&4! B]]V]WF +%! ,+3>H)*! i<$4+Y! 7+d&'! ,0*&5&:!@b/&e

i�+/+E!+(4)H)*q|.*>?@!7&5+6!+(%B-+4!&p!$_&-1?!,+3&-,&H$=0%+Y!7):!@b/&e+%!0(.3>H)*!@$%+d&'!@&Q12!$#"31l,+4)6$<KL!"�@+%$YKL !
'-;" .91-" l'?;" 9';" /'8</%<1;" '" 47+40/1" .<89" 91+" P'-;" .91-"
l'?;3/"='++<':1".<89"91+"C'=1"80"'-"1-;Q5"B1":'F1"91+"80"?07"<-"
='++<':1" /0" 89'8" 891+1" /907(;" 61" -0" %'7(8" <-" 61(<1F1+/"='++?<-:"
891" /407/1/" 0%" 891<+" ';0481;" C9<(;+1-" '%81+" 891?" 9';" /'8</%<1;" '"
47+40/1".<89"891="P891?".1+1"<-"891"/'=1"/<87'8<0-Q"/"R'"$%!0,&0<!



 

!-=-V 0WXb!

27? S! $.! ,&-/$&:! $.!5/J&! J(.'(! $.! BQ_VXXF 1?&Q! )R$4&?12! ,&H$4+d&'+%!+/"9@+<! 0(KL! +/$*Kh@! +r
+(4)E"9$g.*! i�%Be>C+*! )A&p\|+G!B1"=';1" H-0.-" 80" 9<=" 89'8" ;1C+11\" 89'8" 891"
('/8"+1=-'-8/"0%"890/1"4104(1".07(;"61".<41;"078"'/"891?"1-81+1;"
<-80" 891"=0+-<-:" 0" R'"$%!0,&0<!756S! $.!/(("%"-/$&:! $.!&\$",0/$&:! $.!
&\$&,5"(/$&:! $.! 03$! /(! &(4! $.! Bb]VWWF!K],&'!+rO9+/!,&H$4&5+6!"c>C+41?!.r1?,+*,+4!@$%+<,&H+%
+(%BS)-,+*!$#B-VH12!'-;"891?".<(("C+?5"J2$(<H5"(18"?07+"L0+;"%<-</9"7/"0%%3\"91"
.<(("/'?5"Ja07"'+1"80"/8'?V3!

N3BI,0K #7N<?'"R8<!0/##<S"!"$.!1&!Y34;&4:!/,1"$,/$&4!BQ`VbWF fM0*\L!]̀B-1?+%!
)e$;)C>?,"9! $#.3&H$4+9! +_)dB'! $#.3B?%.;+/! +A,+=! @&Q1�&:! �]%.;+/! 1F1+?" C0==7-<8?" </" /1-8" '"
=1//1-:1+5" '-;" .91-" 891<+"=1//1-:1+" C0=1/" S7;:1=1-8" .<((" 61"
4'//1;"618.11-"891="S7/8(?"#" $.!1&!9.(9-34&4:!$.!1&!1,.3;%$!$.!/!
#399&##+3-! 9.(9-3#".(! BQQVbbF >?@! +c4)u+%!7&5+6! >[+%&J$;@+%! ./$*Kh@! +_)dB'+%! .A,+*
km)<%.=>?@!'-;"891".'81+".'/"=';1"80"/76/<;1"'-;"891"C0=='-;".'/"
%7(%<((1;"'-;"<8"P891"U+HQ"C'=1"80"+1/8"0-"P207-8Q"b,;<??" !$! $.!1&!
+3-+"--&4:!$.!1&!/99.50-"#%&4!BXVX`F +%!1]$4V5?,"9!$#B-,V:+%&J+4!m)QV?@!+%.G+%!$#BJ$E+/+=!,+*!.#&5$I+4
7�*+;.*!�]+=KL!7+d>C.41?!)R4):!$#B-BS+I$9+4!0#BS!"/,+3VH?,"9!G1"<8" </".90":'891+/"?07"'8"-<:985"
'-;" H-0./" .9'8" ?07" 9'F1" 1'+-1;" 6?" ;'?5" 891-" +'</1/" ?07" 74"
':'<-" <-" <8" P891" ;'?8<=1Q5" 89'8" 891" 81+=" /41C<%<1;" P%0+" ?07Q" </"
%7(%<((1;" %" R'"$%! 0,&0<!756S! $.! 1&! /(("%"-/$&4:! $.! 1&! &\$&,5"(/$&4!
B]_V]XF!$()*! $#.3>H+6! BnVj&o.4! &p+%! @%BJ%.*+4&:! $#"3$4&5+6! 7+d>C.4! &p! +#VH+3+=! ./,&H! $#.3&?! @%./&j&-! +(4)QV?@+%
,+3"9@&Q+6!'/"%0+"890/1".90";</61(<1F15"%0+"891="</"891"%<+1"0%"G1((5"891?"
.<(("-1<891+"61"'--<9<('81;"'-;";<15"-0+".<(("891?"9'F1"<8/"80+=1-8"
+1;7C1;"%0+"891=<!!

!e=&+, #$N<-"R/9$<!0/,$<S!.(&!'%.!4&9,&&#:!.(&!'%.!4&9"4&#:!.(&!
'%.! 4&$&,5"(&#! BT`VWTF! ,+4>HO<?@! &X,+4+E>?@! )P)Q+G!_)d>C&J! ,+*VH12! ac,&'! &[>HKL! ,+*! "c>',&:! /0"
;1C<;1".9'81F1+"?07"'+1";1C<;<-:\"?07"0-(?";1C<;1"0-"89</"4+1/1-8"
(<%1<!!!

!IA723B&+$"# &'()#$N<?'87" R+&5<! /9$<! 0/,$<S! .(&! '%"9%! 4&#$,.)#:! .,!
/(("%"-/$&#2! 4&/$%! BXOVTWF! &M+4)d,&C>?@! )[&H,&-! ,+3&J$4&?! ,+4! <%" 0-(?" <8" 9';" 611-"
;1'89K"!

ZN3B6$780='#N<??"R0/##<!0/,$<S!4&9,&&4:!.,4/"(&4!BQOVTQF!NM+4@+A!.R&5+I$=&H1?+%
,�4)d>C+*!@b/$*KL!+(,&-+%!,VH)*!NM+*$E+/+%!"Z,VH51?!'-;"89'8"B1"='?"='H1"9<="'"/<:-"80"
'((" 4104(15" '" 6(1//<-:" %+0="O/>'-;" <8" P891" C0-C148<0-" 0%" b1/7/Q"
.'/"'"='881+";1C+11;<!!

!!



 

!-\-] 0 WX_!

!-\-* ! #>h>+" $.! 4,"0:! $.! 4,"11-&:! $.! $,"9J-&2! $.! $,/8&-! /,.3(42!5.-$&(!
9.00&,2! ;35! +,.5! /! 9&,$/"(! $,&&2! $/,2! $.! 9.5&! "(! #399&##"8&!
;,.30#:! $.! 9,.'4:! $.! +-.9J2! $,/"(! .+! 9/5&-#:! 9/,/8/(2! I3/,$&,:!
4"#$,"9$:!,&;".(:!-/(4<!=+!$%"#!,..$:!$%,&&"+.,5#!.993,!+"8&!$"5&#!"(!
$%&! 63,7/(V! />e)'! #<h+! $'"9&2! &e>'L/, ! &'#h$+! $'"9&! /(4! (@+/)e&'! #'h<+$-"
.(9&<!!

*6\3,0#<h+" R(<S!5.-$&(! 9.00&,! BQUVOXF!y+%,+;!@&Q12!7VJ+E!)<4)<+E>?@! +/+9.Y!_)H%BJ@+A
@b/>e)'!)R$4&5+6!>�"/>:\L!_)H%BJ@+A!K],&'!@b/,&H!.R&5+I+=!@&Q12!7VJ+E!@%BoBj>H@!K],&'!"($4&:+<0g?@!+($4+9! Jf+<-:"=1"
(7=4/"0%"<+0-K3"X91-5".91-"91"9';"=';1"1F1-"891"/4'C1"618.11-"
891" 8.0" /<;1/" 0%" 891" =07-8'<-5" 91" /'<;" P80" 891=Q5" Jf(0.K35" 8<(("
.91-"91"=';1"<8"'"%<+15"91"/'<;5"Jf+<-:"=1"=0(81-"C0441+"80"407+"
0F1+"<83<!!

*&+\6,:0&'#h'+!R0-<!.+!(<!/>eB'!#7h+S!,&;".(#:!9.(+"(&#!B__V]]F!+/&{$I+*,+4
@%BQBj>H,&:! "c$/Kh@+%! )[@+%+*0;?@! "/,&e>'KL! $()*! @%BQBj>H&J! $(KL! $#BJ$I&e&J$;@! "(12! "Z>H1�@+%! k("=>?@!=1=61+/"
0%" S<--" '-;" G7='-H<-;5" <%" ?07" C'-" 41-18+'81" 891" +1:<0-/" 0%"
91'F1-"'-;"1'+895"891-"4'//<!

!'#7*3\+, #'h<+$-"R(<S!$/,:!0"$9%!BQbV_`F +;!.#.3+G%.=.%!7&{>8&J+%!a(@+/)e&'!$()*!$#.3B54"9@+/
./,VH?@!891<+":'+=1-8/"'+1"0%"4<8C9"'-;"T<+1"C0F1+/"891<+"%'C1/<!

!
*&+\6?3,"#<-h$+"/(4!*23\&+?+,!#'-$hA+!B#&&*,\,',!"#>->h>+F<!
!
'#7*3\+,!#'h<+$-"B#&&!*,\,!"#>h>+F<!
!

!-\-\ !#>h>h! $.!#("0:! $.!9-"0:! $.!,"02!&4;&!.+!/!9-"++:!,"5!.+!/!%..+2! $.!
/1/$&2!&(.3;%:!#%/,&:!-.$2!',"$$&(!,&9.,42!9/$2!4,"DD-&<!=+!$%"#!,..$:!
�e)'!#<hh!.993,#!.(9&!"(!$%&!63,7/(<!!

P\3,0#<hh"R(<S!#%/,&2!',"$$&(!,&9.,4!B]UVQXF!K]$9&'!,&HVe)'!,&H&?!q]k=+6!,&H09+/!@%B?,&'+%
"t,+;)E>?@! "#$%+4! '-;" 891?" /'?5" Jc7+" L0+;5" ';F'-C1" 7/" 07+" /9'+1" P0%"
47-</9=1-8Q"61%0+1"891"D'?"0%"E1CH0-<-:K3!

!
!-\-] !#>h>g"$.!#&8&,:!$.!93$!.++:!$.!#9/$$&,2!0/,$:!0"&9&2!$.!1.)9.$$2!$%&!
&4;&:! $%&! &(42! $.! 1&! .3$! .+! #&/#.(:! $.! 1&! #9/,9&2! $.! 1&! .3$! .+!
1,&/$%:! $.! #3++.9/$&2! $.! 13)! .++2! $.! ;,/($:! $.! /--.$2! $.! 9.8&,! /!
4"#$/(9&<!=+!$%"#!,..$:!Q`!+.,5#!.993,!]X!$"5&#!"(!$%&!63,7/(V!+z&e&'!
#'h'g'" QQ! $"5&#2! +z)eB'! #7h<g'" .(9&2! +zVe&'! #'hh'g'! ("(&! $"5&#2! +zèB'!



 

!-\-] 0WXX!

#7hh<g'! $%,&&! $"5&#2! +zVe&C&J! 8'#'hh'g'! +"8&! $"5&#2! z>e)'!#<hg! $'"9&2! z&e)'!
#<hg'" $'"9&2! WMI)e&,'! #$h<g'87-! .(9&2! �%Be>C+*!='#h,g! .(9&! /(4! WM+6%Be>C+*!
='#h,g'87-!.(9&<!!

!7f+\+, #'h'g'"/! R8<! $,/(#:!0/##<! +z)eB'!#7h<g'S" !" $.!93$!4.'(:! $.! +&--!
B_OV_F! "(>Q1�"9&:! ,+31?%.g\L! 7&5+6! NM+*1l,&'! ,+G%.*BJ>-+/&J! $%KL! fM&H41?! $()*! $#BJ$I&e&'! ,+*)RV5?@! ! .9'81F1+"
4'(="8+11/"?07"='?"9'F1"%1((1;"0+"(1%8"/8'-;<-:"0-"891<+"+008/><8"
.'/";0-1"6?"I0;3/"(1'F1"#"$.!93$!.++:!$.!#&8&,!B_V]UF!BM&'"/,0;?@+%!BD"/,0;?@+%
,+*.3+4)<$4KL!@%.I&e>',&:!'/"%0+"891"89<1%5"='(1"'-;"%1='(15"C78"0%%"891<+"9'-;/2!
cBUVWF! +4+(4"/):,&->?@!+/"9@+<!+z&e>C !80"1+';<C'81"B.,:"80"+008"078F"891"('/8"0%"891"
;</61(<1F1+/2!cBTOVTOF! K]4"90;?@!+(%.I&e>C&J+%!?07".'?('?"8+'F1((1+/!R-"$<!?07"
C78" 0%%" 891" +0';S2! cB]VQTWF! @%./&j&-! +(4)QV?@! +()*! ,N:+/&e! +z&e>C+41?! '-;" 89'8" G1"
=<:98" C78" 0%%" '" 4'+8?" 0%" 891" ;</61(<1F1+/3" P'+=?Q! $" $.! #&0/,/$&!
BTVTWF! K]+g%.4!$(KL!)R"9!.RV5?@!+/+*KL!,+*!+(%.I&e>C+4+%"'-;!P.90Q"/1F1+"891"60-;/"89'8"
I0;"9'/"C0=='-;1;"80"61"S0<-1;"%"$.!9.8&,!/!4"#$/(9&:!$.!$,/8&-:!
$.! $,/8&,#&! BOVQTQF NX+/4)8+g!NM&C&j&H!+(%BC)j>H.4!&p+%!+t)JB-!Vp12!,b4)<@+%!+(%.I&e>C+4!&p+%!NX+/4"9&-!&p+%!
$#.3&?!'-;"891?"/41-;"-1<891+"'"(<88(1"-0+"'"(08"P%0+"I0;3/"C'7/1Q5"-0+"
;0"891?"8+'F1+/1"'"=07-8'<-"4'//5"678"89'8"<8"</"+1C0+;1;"<-"891<+"
%'F07+<!

!7fL\+, #'hh'g'"R8<!CC:!$,/(#<S"!"$.!$&/,!30!BbWVQ_F!+zVe&C&:!,b*4)*+E!bA,+*!@%BC.;+%
$#.G+A,+I$*KL!'-;"891?"'+1"=';1"80";+<-H"60<(<-:".'81+5"/0"<8" 81'+/"891<+"
60.1(/2! cBbWVTTF! $#B-+*,+E$/KL! @%.Iè&CBJ+%! '-;" ?07" C78" 0%%" ?07+" P8<1/" 0%Q"
H<-/9<4"#" $.!#-/#%!BQTV]QF! +($IVe&'+%!.R&H$/+9>-KL!.R&H$4KL+/!,0*&5&:0(.3+4)<$4KL! !'-;".91-"891?"
/'."9<=5"891?".1+1"'.1;"6?"9<=5"'-;"P7-.<88<-:(?Q"/('/91;"891<+"
9'-;#"$"$.!4"8"4&!30:!$.!#&0/,/$&!BWVQX`F ,b*+*\L!,Ne,+9$;KL!&X+/>{+6!$_&J&H>S@!.#.G,&H$IVe&'+%!
'-;" B1" ;<F<;1;" 891=" 74" <-80" 8.1(F1" 8+<61/5" P;</8<-C8Q"
C0==7-<8<1/<!

!7fg\I, #7hh<g'"R8<!CC!0/##<S"!" $.!1&!93$!.++:!$.!1&!#&8&,&4!B_V]]F!$%KL
fn&s)o!$()*!$#.3B5.=$/KL+%!$#"34)<$4KL! +zVe&CBJ!0+" 9'F1" 891<+" 9'-;/" '-;" %118" C78" 0%%" 0-"
'(81+-'81"/<;1/"#" $.!1&!#0-"$!/#3(4&,:!#%/$$&,&4!BQ]V]QF!,NH@+A$/B'!0(KL!$%&?+%

)R"9!>[+/k4.;7&J$%+*>?@!)R"9!+#5̀B-!$%KL!.c$/Kh@!)R"9!>[+IèB'!$%KL!\],+9"=>?@! !9';"<8"611-"40//<6(1"%0+"
'";</C07+/1"80"61"7/1;"<-"C'7/<-:"=07-8'<-/"80"=0F15"891"1'+89"80"
61"/9'881+1;"0+"891";1';"80"61"/40H1-"80"P89</"*7+3'-".07(;"9'F1"
;0-1"<8Q"$"$.!1&!93$!.3$:!$.!1&!+/#%".(&4!BTTVQOF!$#.3&?!>[+IèB'!@%./&j&-!+(4)QV?,&:
a/,&H!$()*!it,+4)S!'/" %0+" 890/1".90";1-?"PI0;Q5":'+=1-8/"0%" %<+1".<(("61"
C78"078"%0+"891=<!



 

!-\-R-* 0 WXW!

! !!!!7fL\+$+> 8'#'hh'g'"R8<!NS!&! R"($,/(#<S! $.!$&/,:! $.!#&8&,:! $.!1&9.5&!
4"#Y."(&4! BXVObF $#B-+I+*!y+/&H!,+*+%!+zVe&C&J!$<&C&?!.A,&-+/B{!$#B-4):!$#.3VHKL! $#BJ$*+6+Y!+(4)QV?@!.#B-+A,+I&jB{!
$#B-&H$4+9! '-;" B1" ;0" -08" /11" .<89" ?07" ?07+" <-81+C1//0+/" .90=" ?07"
C('<=1;".1+1"4'+8-1+/" P0%"I0;Q" <-" PC0-8+0((<-:Q"?07W" <-;11;"'(("
891" 60-;/" 618.11-" ?07" P'+1Q" /1F1+1;2! c!BTVQXXF! .t,+9$;Kh@! .#"3"9! >[+IVe&C&J+%!
'(("60-;/"/1F1+1;:!891?"61C'=1"C0=4(181(?"91(4(1//:!'8"891<+".<8/3"
1-;!&&! R$,/(#<S! $.!4"8"4&!30:! $.! +,/;5&($!cBTQVO]F! $#.3&H$4+9!$#.G+/$*KL!@%.IVe&C&JK!
891?" %1((" <-80" ;</7-<8?:" C'7/1;" '" /C9</=" '=0-:/8" 891=/1(F1/" R-"$<!
891?"C78"74"891<+"'%%'<+"'=0-:"891=S<!

f6\3,0#<hg" R(<S! 0.,$".(:! 0/,$:! $%&! +",#$! $%",4! .+! $%&! (";%$:! $%&!
4/,J(&##! /$! $%&! &(4! 0/,$! .+! $%&! (";%$:! 4&/4! .+! (";%$! BQQVUQF!"/$;KT&:
1]$4V5?@! +()*! az>e)C"9! +r)5$GKT"9! /05" 8+'F1(" .<89" ?07+" 907/190(;" <-" 891" ;1';" R-"$<!
1-;"4'+8S"0%"-<:98<!

f+\3,0#<h'g"R0-<!.+!(<!WM+I>e)'!#<hg'87-S!0-.$#:!$,/9$#:!0"&9&#!BQ]VbF ):+%7!
W[@+/"%,+=&J.*!iz&e)'!"c$/Kh@!'-;"<-"891"('-;"891+1"'+1"-1<:9607+<-:"4(08/<!

@A7b6\+&,0#$h<g'87-" R/9$<! 0/,$<! +&5<S! .(&! '%.! 4&9"4&#:! .(&! '%.!
+"(/-"#&#! cBTWV]TF &?,&'_)H%BJ>:KL! \K�+*>?@! ,+3O4KL,+4! >[!7):!!7VJ+E! @b/$*KL! NM+I)e,&'! B[>HB-! ,+*!m"/$*KL
"(%.<+3>{&J!/91"/'<;5"J^9<1%8'<-/5":<F1"=1"?07+"C07-/1("<-"891"='881+"M"
-0." %'C1W" M" .07(;" -1F1+" ;1C<;1" 0-" '" ='881+" 7-8<(" ?07" '881-;"
P.<89Q"=1V3!!

!](I\6$78 ='#h,g" R0/##<! 0/,$<S! "($&,,30$&4:! $&,5"(/$&4:! 93$! .++!
B_XV]]F! fM+6%BH$*+*! &p+%! fM+6%Be>C+*! &p! P'67-;'-8" %+7<8/Q" -1<891+" 81+=<-'81;5"
-0+"%0+6<;;1-2!cBQ_VXXF! i�%Be>C+*!)A&p\|+G!+/"9@+<!891"('/8"+1=-'-8/"0%"890/1"
.07(;"61".<41;"078<!

!
!-\-% !#>h>%! $.! 0-39J! .++:! $.! %/,8&#$:! +,3"$#! .(! $%&! $,&&:! 13(9%&#! .+!

;,/0&#2! 8&-8&$<! =+! $%"#! ,..$:! n%BeB'! #7h,%" .993,#! $'"9&! "(! $%&!
63,7/(<!!

%(I\I,0#7h,%" R0-<! .+! (<! n>e)'! #<h%S! +,3"$#! ,&/4)! +.,! 0-39J"(;:!
9-3#$&,#! .+! ,"0&! +,3"$! BWXVQbF! >Q&J! ,+3B:%BeB'! >[&5?̀BQ+%! ,+3B?&s)̂ ! $#"3$4&5+6! NM+4)H@+<+%s41? ! <8/"
/9';1/" /9'((" 61" 9'-:<-:" (0." '60F1" 891=5" '-;" <8/" %+7<8/!%+7<8-
C(7/81+/"/9'(("61"6+07:98"(0.5".<89<-"1'/?"+1'C9<!

!
!-\-R-* !#>h>=>+!$%&!9-&+$!"(!$%&!4/$&!#$.(&:!$%&!5&51,/(&!&(8&-.0"(;!

/!4/$&!#$.(&:!/!$"()!%.-&!"(!$%&!1/9J!.+!/!4/$&!#$.(&<!=+!$%"#!,..$:!



 

!-]-S 0WXU!

/4)*>e)'!#<h=A+".993,#!.(9&!"(!$%&!63,7/(<!!

!*2386\3, #<h=A+! R(<S! $%"(! 5&51,/(&! &(8&-.0"(;! $%&! 4/$&-#$.(&!
B]_VQ]F! a/4)*>e)'! $()*! +(%B-)5$*+4! ,+*! )R)H%.<! $()*! +(%.6$<&J! +(4)QV?@+%! 890/1" ?07" <-F0H1"
61/<;1"G<=";0"-08"1F1-"C0-8+0("891"/H<-"0%"'";'81-/80-1<!

!
!-]-S 0#>g>;! $.! #"$! 4.'(:! $.! $/J&! /! #&/$2! $.! /1"4&:! $.! -"&! "(!'/"$2! $.!
,&+,/"(2! B.+! '.5&(F! $.! ;,.'! .-42! $.! #&,8&2! #/44-&:! 93#%".(#2!
).3(;! 9/5&-2! 9.50/(".(:! '"+&2! +.3(4/$".(#2! '&";%$*1&/,"(;!
0"--/,#:!9.'/,4-)!0&,#.(<!=+!$%"#!,..$:!&";%$!+.,5#!.993,!]Q!$"5&#!
"(! $%&! 63,7/(V! +<+I'! #'g';'" QT! $"5&#2! <%.IB'! #7g,;! +.3,! $"5&#2! <)6,&'!
#$g<;" .(9&2! i<)6,&'" #$g<;! #"\! $"5&#2! <4)I&'! #'gA;" .(9&2! <)6@+%&'! #'.$g<;!
$%,&&!$"5&#2!<+I>C+*!='#g';"$'"9&!/(4!<)6,&C+*!='#$g<;"$'"9&<!!

7S7b+,0"#'g';'"3!R8<!"($,/(#<S"!"$.!#"$!BXVXUF +%!$<.I>C&J!&s&:!.(,&e$4V{?@!+rVH+4);>H.4!,0*12
+(4)*1?,V̂ ?@!"#$%&C>?@!+z+*!y+/>-Q̀?@!+<$I+9! <%"['8'-"/907(;"='H1"?07"%0+:185" 891-5";0"
-08" /<8" .<89" 891" 1F<();0<-:" 4104(1" '%81+" 891" E1=1=6+'-C1" P9'/"
C0=1"80"?07Q! !00#!$.!#$/)!1&%"(4:!$.!%.-4!1/9J:!$.!4&()!B]VQXUF!+(4)QV?@
@%B5)JB'!,+*!,&H%.6,&eKL!$%&?!@%.<+I&'+%!$#"3)H@+%>o11�!@%B?,&'! 890/1".90"/'<;"0%" 891<+"6+0891+/5"
.9<(1"P891=/1(F1/Q"/8'?<-:"619<-;5"JM%"P0-(?Q"891?"9';"(</81-1;"80"
7/5" 891?" .07(;" -08" 9'F1" 611-" H<((1;3! !$! $.! -"&! "(! '/"$:! $.! -"&! "(!
/513#%!BWVQXF! +#4)C&J$;.*>?@!+r&e@+/)g!$#.3&?!0(+<.I>'KKh!_)H&J$4+%>uKL!,+*"9&:!61C'7/1"a07"9'F1"
478" =1" <-" 891" .+0-:5" M" .<((" (<1" <-" .'<8" %0+" 891=" '((" 0-" a07+"
/8+'<:98"4'89"%"$.!1&9.5&:!&(4!30!BQWVTTF!+<.I>C&J&:!+/&o@+A!,b3&?12!)RV5?@!+z+*!q]+I$=&J!&p

b*%.*>Q+*p%BQ>o+*!, !;0"-08"/18"74".<89"I0;"'-0891+":0;"P61/<;1"G<=Q5"0+"
?07".<(("1-;"74"+14+0F1;"'-;"%0+/'H1-<!

S()bI,0" #7g,;" R8<! (<S" !" #"$$"(;! 4.'(! B]VQOQF!,b*,+4)'! +RV5?@! +(%./B->Q+4! +(4)QV?@
$#"3"9%BH.=!7&5+6+%! @b<%.IB'+%! 890/1".90" +1=1=61+"I0;" /8'-;<-:5" /<88<-:" '-;"
0-" 891<+" /<;1/! !#! #$/)"(;! 1&%"(4:! 4&()"(;! %&-0:! (.$! 0/,$"9"0/$"(;!
BOVU]F!fX0/+*! K]0%KL! )<%.IBC>?,"9! $#BJ4)d+/! $#B-VH12! @�%.<+6! +_)I+*! @%B5)J,&CBJ! $(&?+%! @b<+9KL! +_)I+*! @%.=./>o&J! $(&?
+(4)j1?,&o>?@!+z+*!@%.<.I>',&:!?07".<(("-1F1+":0"078"P80"6'88(1Q".<89"=15"'-;".<(("
-1F1+"%<:98"'-"1-1=?".<89"=1\"?07"C90/1"80"/8'?"'8"90=1"891"%<+/8"
8<=15"/0"/8'?".<89"890/1".90"/8'?1;"619<-;<!!!

S3̂ &+,0#$g<;" R/9$<! 0/,$<2! 0-<!(%.<)6,&'!#$g<;,-S" !" .(&!'%.! "#! #"$$"(;!
4.'(! BQ`VQTF! ,+6+<! O/Od?@! +(,+;>H1�@! 0Z+*! @&Q12+%,b*1l,&'! $%KL! @b<)6,&'! $%KL! )R"9>H+=1?! ,&H ! .91-"
'%%(<C8<0-"61%'((/"='-5"91"C'((/"O/>0-"9</"/<;15"/<88<-:"0+"/8'-;<-:"
#" .(&! #$/)"(;!1&%"(4:! %.-4"(;!1/9J:! 4&()"(;! /##"#$/(9&! BbVO_F!&p



 

!-%-C 0 WXO!

.*>?@+%! "/+/0d?@!_1?%\L! ./$4&u! +(4)H)*q|.*>?@! +()*! +(%.<)6,&C>?@!m"%&J$;+4+(%.<)G,+=!7):!!$#"31?@+%$*KT"9! )RV5?@! 1]4"9+;
$#"3);Bj>HKL+%!890/1"61(<1F1+/".90"/8'?"'8"90=15"'4'+8"%+0="890/1".<89"'-"
<-C'4'C<8?5"'+1"-08" 891"1#7'("0%" 890/1".90"/8+<F1" <-"I0;3/"C'7/1"
.<89"891<+"40//1//<0-/"'-;"891<+"/1(F1/<!

S23b+,0#'gA;"RI3/#"-/9$<!0/,$<!3(9%/(;&/1-&!+.,!(351&,!.,!;&(4&,S!
.(&!#"$$"(;!4.'(:!9.50/(".(:!9-.#&!.1#&,8&,!B_`VQWF!"(,+4C̀&5&J.*>?@!7VC&5&J+4!>Q12
i<4)I&'! 1],+*{̀?@! "(+6+%! "(4)*+4>?@! "(+6!.91-" 891" 8.0" +1C1<F1+/" +1C1<F1" P9<=>891"
<-;<F<;7'(5" 0-1Q" /1'81;" 0-" 891" (1%8" P'-;" '-0891+Q" 0-" 891"
P;1C1'/1;3/Q"+<:98<!

S3̂ #7(+,"#'.$g<;"R0-<!.+!+&5<!(<!WX+<)6&,'!#$g<;'87-S"!"1/#&:!+.3(4/$".(!
BTVQTWF! \]4)6,+*$;12+%!)[$4+9>?@! +()*!+<)6@+%&C>?@! .#4)G@+/$912!.z&:$/+4! >Q12+%!'-;" '/"U6+'9'="'-;"
M/9='1(".1+1"+'</<-:"74"891"%07-;'8<0-/"0%"891"G07/1"P'8"21CC'Q"
#" '.5&(! 0/#$! 9%"-4-1&/,"(;! /;&! BTbVX`F!&p! _)JVs?@! )A,+;H̀?@! +()*! .<)6@+%&C>?@+%
,bE,&-)H!+(%.=$/+4!'-;".0=1-"4'/8"C9<(;)61'+<-:"':1".90"9'F1"-0"9041"
0%"='++<':1<!!!!

!S7b6$78 ='#g';! &" R8<! (<S!! $%&! /9$! .+! #$/)"(;! 1&%"(4:! $%&! /9$! .+!
4&()"(;!#.5&.(&!/##"#$/(9&!BOVUQF )RV5?@!1]%.;+/!&n&s)o!$#)G)<+I>C+*"9!+(%BjV5&o.*>?@!+F"/&:!
890/1".90".1+1"(1%8"619<-;"P'-;";<;"-08"S0<-"<-"891"^'=4'<:-"0%"
X'6,H:!)&/,!O!H<[<gX]`!H<o<Q"+1S0<C1;"'8"891<+"/8'?<-:"619<-;"891"
21//1-:1+"0%"I0;!&&"R(<!.+!0-/9&2!0-<!<.6,&C+*!='#$g<;S"!"#&/$:!#"$$"(;!
0-/9&! BWTVOF! "z$*0;51?! +<)6,&C+*! ,+3>H)*! .<.I>C&H! ,VHB-! ,VHKL+%! '-;" 89'8" .1" 7/1;" 80" /<8"
891+1<-"<-"4('C1/"%0+"(</81-<-:!#"#$/$".(:!0.#"$".(!B]VQTQF!&[$%+<&u!>Q12+%
1],&J)C>51?!+<)6,&C+*!+(4)H)*q|.*>?@!\�k%+9BJ!+r)5$GKL!$()*!'-;" P+1=1=61+Q".91-" ?07" (1%8" ?07+"
%0(H" '8" ;'.-" 80" '//<:-" 6'88(1" 40/<8<0-/" 80" 891" 61(<1F1+/" $" ,/(J!
B_bV__F! !7):a/)<&J>C.*!fr4)5+*!+<>H)6!fD$<)g!)<+I>C+* !/1C7+1" <-" 891"/1'8"0%" 8+789" <-" 891"
4+1/1-C1"0%"'-"'(()40.1+%7("[0F1+1<:-<!!

!
!-]-* ! #>g>+" 1.$$.5:! 4&0$%:! $.! &\9/8/$&:! $.! 0"&,9&:! $.! 30,..$2! $.!
%.--.'2! $.!J(.9J!4.'(<!=+! $%"#!,..$:!/)I&C>H.*!=7-#'g<+".993,#!.(9&!
"(!$%&!63,7/(<!!

!*3b+$6?)8 =7-#'g<+"R0/##<!0/,$<!.+!8<!NCCC! +/+I&C>H)@!&<-#'g'+'S!30,..$&4:!
#&8&,&4!/$! $%&!,..$! B_bVT`F! .Y,+=$6KL!$#.3VHKT&-!+Z,VH?@!.�"Y>H&Ja/)I&C>H.*!v]>o&H! ! <8" /.114/"
4104(1"'.'?5"'/"<%"891?".1+1"74+0081;"4'(="/87=4/<!

!!
!-%-C !#>%>("$.!,&$3,(2!9/,/8/(2!$.!4,)!30:!4,"&4!$"51&,2!1.-$:!$.!-.9J!



 

!-%-( 0WW`!

302! 5"#&,-)! 0&,#.(<! =+! $%"#! ,..$:! ],&j>'KL! &'#%$(! .993,#! .(9&! "(! $%&!
63,7/(<!!

!C&+h6,9: &'#%$(! R0-<! .+! (<!]>jB'!#7%(S! -.9J#! BbWVTbF!$#KL!+(@+A$/BC>?@!+(%./09+<&J+4!&s&:KL
,+3B?,&j>'KL!at%B5B'!7&5+6!.<((" 891?"-08"C0-81=4('81"891"*7+3'-5"0+";0"P891<+Q"
91'+8/"9'F1"(0CH/"740-"891=R!

!!
!-%-( !#>%>."1/9J!.+!$%&!(&9J:!(/0&:!1/9J!.+!$%&!%&/4:!$%&!,&8&,#&2!$.!

+.--.':! $.! $,/9J:! $.! #&(4! /+$&,2! $.! ,%)5&:! 0.&52! $.! #-/(4&,:!
#-/(4&,2!/48/($/;&:!%.#0"$/-"$)<!=+!$%"#!,..$:!$'.!+.,5#!.993,!+"8&!
$"5&#!"(!$%&!63,7/(V!Bn>C&J!8'#%,!.(9&!/(4!,H4Vj&'!#'%%'?-$!+.3,!$"5&#<!!

!)(h6$+> 8'#%,"R"50&,+<!.+!8<!,j'!#'%$:!$,/(#<S!$.!03,#3&:!$.!+.--.':!$.!
$,/9J:! $.! #&&J! BQWV]XF! i#>5)6!)R"9! +r&?! +Z$4&?! ,+*!Bn>C&J! &p+%!'-;" ;0" -08" 4+?" <-80"
89'8".9<C9"?07"'+1"-08"/7440/1;"80"H-0."R-"$<!'-;";0"-08"/11H"89'8"
0%".9<C9"?07"9'F1"-0"H-0.(1;:1S<!!

!NLh+, #'%%$"R8<! CC:! "($,/(#<S! $.!9/3#&! $.! +.--.':! $.!9/3#&! $.!9.5&!
/+$&,! B_VbXF! )X@+/$%VJ?@! +()*! )R$4+<+4! +($4+9! ,+*1?! ,N'k<+g.*! +#+4$/+*! "($9@!7+;4)I"9! $#)G"/,&S@+A!7&5+6! ,&H$4Vj&'+%!
B1" C'7/1;" b1/7/5" /0-" 0%" 2'+?5" 80" %0((0." <-" 891<+" %008/814/5"
C0-%<+=<-:"891"X0+'9"P89'8"9';"C0=1Q"61%0+1"9<=<!

!!!
!-C-. ! #>(>6" $.! $3,(! .8&,:! /,.3(4:! 30#"4&! 4.'(! .,! "(#"4&! .3$2! $.!
,&8&,#&:!$.!$'"#$2!$.!'/8&,:!$.!4"##3/4&2!$.!"(8&#$";/$&2!$.!,&8&,$!$.2!
1,/"(#:! %&/,$:! "((&,! 0/,$:! $%&! &##&(9&2! +.,5:! 5.3-42! '&--! B"(!
0/,$"93-/,:! /(! 3(-"(&4! '&--F<! =+! $%"#! ,..$:! QT" +.,5#! .993,! QXU!
$"5&#! "(! $%&!63,7/(V!(%.9&5>CBJ! 87#('6,-!.(9&2! �tV5&'!#'(('6'! +"8&! $"5&#2!
tV5&CBJ!87#'(('6!.(9&2!tV5&C&J&J"8'8'#'(('6".(9&2! +t&5&C>H)@!&<-#'('6'"QW" $"5&#2!
tx5&C&J!8'#'((76!+"8&!$"5&#2! !tV5&C&J.* =78'#'(('6!.(9&2!(%9)5&C>H.*!=7-#'(<6,-"
$%,&&!$"5&#2!t&5&C>H.*!=7-#'('6!$'"9&2!t>5&'!#'(6"QO"$"5&#2!(4+9>5&'!#'(6'?-!
.(9&!/(4!t%B5B'!#7(,6QQT!$"5&#<!!

.+E6$I>087#('6!R"50&,+<!0/##<!8<S!$.!1&!,&$3,(&4:!$.!1&!%/(4&4!.8&,!
BTOVTQF!+(%.9&5>CBJ!)R$4&?12+%!'-;"80"G<="?07".<(("'(("61"+187+-1;<!!

Z.LE+,"#'(('6'"R8<!CC:!$,/(#<S"!"$.!$3,(!.8&,!BQUVQUF!$#.G+%!,N̂ ,&C$4KL!$#.3.9+;$E&J+%
1],+*{̀?@!&[@&Q+%!"(4)*+4>?@!&[@&Q!$#.3.95̀&CBH+%!i<%B'./!?07".07(;"9'F1" 8907:98" 891?".1+1"
'.'H15"8907:9"891?"('?"'/(1145".9<(1"B1"87+-1;"891="0F1+5"80"891"
+<:98" '-;" 80" 891" (1%82! cBQUVbTF! &C.4! +�+9$gKT&:,+34):! &D&j>HKL! ,+*! 7&5+6! )R$4Vj&-! .t5̀ ! '-;"
891+1"91".'/5".+<-:<-:"9</"9'-;/"0F1+".9'8"91"9';"/41-8"0-"<8"#"



 

!-C-. 0 WWQ!

$.!9/3#&!$.!1&!"(!/!#&I3&(9&:!$.!/-$&,(/$&!BTbVbbF!+/,+3VH?@+%!K]$4V5?@!.RV5?@!.t5̀&C.4!
I0;" '(81+-'81/" -<:98" '-;" ;'?" $" $.! 9/3#&! $.! '/8&,2! $.! 9/3#&! $.!
9.($&50-/$&!BXVQQ`F $#.G./&Q&H+%!fX0/+*!K]0%KL!)R"9!@%BH)*q|.4!$#&?!,+*&-!$#.G+/,+g$9KL+%!$#.3&J+<1l>:KL!.t5̀&CBH+%!

!7):+(%.3+*$I+4!$#"3)H,+4>8Be !S7/8"'/"891?";<;"-08"61(<1F1"<-"<8"891"%<+/8"8<=15"B1"
.<(("='H1" 891<+" 91'+8/" '-;" 891<+" 1?1/" .'F1+5" '-;" (1'F1" 891=" 80"
%(07-;1+"<-"891<+"06/8<-'C?2!!cBOVbUF! +/%.*\h@!+r&?!@%.9V5&'+%!'-;"891?"/8<++1;"
74"8+076(1/"%0+"?07<!

.LE+$I>! 87#'(('6" R"50&,+<! 0/##<! 8<! CCS! $.! 1&! $3,(&4! .8&,:! $.! 1&!
$3,(&4!/,.3(4:!$.!1&!$.##&4!/1.3$!B]]VXXF! $#.3.G%.=.%!.tV5&CBJ!+#$%+4!!7):"/,VH?@ !0-"
891"D'?".91-"891<+"%'C1/"'+1"61<-:"87+-1;"'6078"<-"891"%<+1<!!

!.LE+$+>+> 8'8'#'(('6!R"50&,+<!8<!N:!"($,/(#<S!$.!$3,(!.8&,:!$.!',";;-&:!
$.! $'"#$:! $.! $,&51-&! BTbV]WF! ./,+g$9Kh@+%! .t%B5BC>?@! )R4):! .tV5&C&J&J! ,b*$%+4! +(%B:,&o+4! 891?"
%1'+" '" ;'?" .91-" 91'+8/" '-;" 1?1/" .<((" .+<891" B.,:! .<((" 9'F1"
;<%%1+1-8"'6<(<8<1/5"7-;1+/8'-;<-:"'-;"/11<-:"89<-:/".9<C9".1+1"<-"
891"4'/8"078/<;1"891<+"C'4'6<(<8<1/F<!!

7.+E+$6?3#" &<-#'('6'! R8<!NCC:! "($,/(#<S" !" $.!,&$3,(:! $.!9.5&!1/9J:! $.!
;.!1/9J!BU]V]QF! &5&C>H@!@&Q12+%+(4"3)-&:!@%.9&5&C>H@!.#"3)5$GKL!7&?12!@%.9 !'-;".91-" 891?"+187+-"
80" 891<+" 0.-" 4104(1" 891?" +187+-" S1/8<-:2! !cB]VQbbF!$#B-"9,&C$6KL!7&5+6! $#BJ$9&5&C>H@
?07" +1F1+8" 80" ?07+" 0(;".'?/:" ?07" +1-1:1" P0-" 891" %'<89Q" R-"$<! ?07"
87+-" 0-" ?07+"911(/S" #" $.! 1&9.5&! BWVQQOF! &:+(4"/)u,+g!@%.9&5&C>H@+%!+r1?,&H.G!@%.9)5B8 !
891?".1+1";1%1'81;"891+1"'-;"61C'=1"7881+(?"97=<(<'81;<!

!.iE+$+> 8'#'((76"R8<!(<2!(<S"!"$3,("(;!/1.3$:!$3,("(;!/,.3(4!BTVQbbF!
+r"3$=+%!+tx5&C&J!y+/&H!$<&'!7):!)A,+*0;?@ !='-?"'"8<=1"B1"9'F1"/11-"?07"PY+04918Q"

87+-<-:"?07+"%'C1"%+0="0-1"/<;1"80"891"0891+5":'Z<-:"<-80"891"/H?"#"
/9$"8"$):!1&%/8".3,:! 9.(439$:!5.8&5&($! BTXVTQOF .#%BC&J!+(4)E!+r@+/+4!m)QV?@!

+r+9x5&C&J+%! 7):!+(4)<"=,0;?@ ! G1" .90" /11/" ?07" .91-" ?07" /8'-;" P<-" 4+'?1+:!
:0<-:" '6078" ?07+" ;78<1/Q" '-;" ?07+" 'C8<F<8<1/" '=0-:" 891"
.0+/9<441+/" $" #399&##! "(!'.,-4-)!/++/",#! B]VQOXF!+(4)QV?@!.tx5&C&J!+rVH0/B8+4!&p

@%./&j&-!7):!)<&s"9>?@ ! ;0" -08" 61" ;1C1<F1;" 6?" 891" ;</61(<1F1+/3" P(7C+'8<F1Q"
8+';<-:"80"'-;"%+0"<-"891"('-;<!!

!.LE+$+>)8 =78'#'(('6! R8<! (<2! (<! .+! 0-/9&! .,! $"5&S! 4/"-)! &(4&/8.3,2!
0-/9&!.,!$"5&!.+!;."(;!/1.3$!.(&7#!13#"(&##!BbWVQOF!$#B-+9V5&C&J.*!.#&5$I+4!.RV5?@+%
$#B-@+%>S+*+%!I0;" H-0./".91-1F1+!.91+1F1+" ?07"=0F15" '-;".91-1F1+!"
.91+1F1+"?07"+1/8! B.,:!G1"H-0./".91-"?07"'+1"61<-:"'C8<F1"'-;"
.91-"?07"'+1"+1/8<-:F<!!!



 

!-C-S 0WWT!

.3E+$6?)8!=7-#'(<6"R/9$<!0/,$<S!.(&!'%.!;.&#!1/9J:!.(&!'%.!,&$3,(#!
BTXV_`F!+(%.9)5&C>H.*!,&Hk9+/!7&?12!,VH12!80"07+"L0+;".1"'+1"/7+1"80"+187+-<!

!.+E+$6?)8 =7-#'('6! R8<! (<2! (<! .+! 0-/9&S! ,&$3,("(;:! $3,("(;! "($.!
#.5&$%"(;! &-#&2! 0-/9&! $.! '%"9%! .(&! ,&$3,(#:! .,! $3,(#! BTXVTTWF!

!.#&5$I+4+;+%!+(4)QV?@!@%.*&5&̂!0mKL!at&5&C>H.*!+(%.9)5&C>H+4 ! 891" 1F<(;01+/".<((" C0=1" 80" H-0." 80"
.9'8" %<-'(" 4('C1" 891?" .<((" +187+-! B.,:!.9'8" H<-;" 0%" '-" 078C0=1"
891?".<(("=118".<89F<!

!.6E+, #'(6!R(<2!43/-!(4+9>5&'!#'(6'?-2"0-<!t%B5B'!#7(,6S!%&/,$!B_VbQF!+(4)QV?@
$#.3.9%B5B'!$()*q|BJ!$#&?+%!$#"3)G@+%>:KT"9!,VH+*@+A!@%B?,&'!890/1".90"/'<;".<89"891<+"=0789/5"JB1"
61(<1F153".9<(1"891<+"91'+8/";<;"-08"61(<1F1!!2!cBTVO]F @%.9"/>{\L+%!7):!!.#"3"9%B5B'
K]$=)I>?@! 891?".1+1"=';1"80"<=6<61"P891"(0F1"0%Q"891"C'(%"P;114Q"<-80"
891<+" 91'+8/2! cBbVQ__F! Wn>5Bu! ,&H.9%B5B'" 07+" =<-;/" '+1" /1'(1;! R-"$<! 07+"
91'+8/" '+1" 1-C'/1;".,:" 1-C'/<-:Q" R/-#.! "(! /(.$%&,! "($&,0,&$/$".(V"
07+" =<-;/" '+1" /80+1/" P0%" (1'+-<-:FS2! cBXVbXF! $#B-"9%B5B'!7&5+6! +#&J&o!=';1"
?07" 7-'6(1" 80" 7-;1+/8'-;" R-"$<! '-;" 478" '" /1'(" 0-" ?07+" 91'+8/S2"
cBOVX`F! $#.3.9%B5B'!)M&jV?K|.*>?@+%!891"-1."C0-F1+8/"80"891"%'<89!R-"$<!890/1".90/1"
91'+8/" '+1" 61<-:" +1C0-C<(1;S2! cBOVQTWF! $#.3+9%B5B'! .RV5?@! &n+/+g!='?" I0;"
C'7/1" 891<+"91'+8/" 80" 87+-"'.'?"P%+0=":7<;'-C1QK2!cBQ`VUUF!$<.<>{@+%
$#"3"9%B5B'!7&5+6!9'+;1-"891<+"91'+8/"P':'<-/8"891"%'<89Q2!cBT]VX]F $#.3.9%B5B'!7):!
fX+/$*&u! 891<+"91'+8/"'+1"<-"808'("06(<F<0-2!cBTbV]WF! .t%B5BC>?@!)R4):!.tV5&C&J&J!,b*$%+4!
/,+g$9h@+%!'";'?" <-".9<C9"91'+8/"'-;" /<:98/".<((" 87+-"0F1+! B.,:!.<(("
9'F1" ;<%%1+1-8" '6<(<8<1/5" 7-;1+/8'-;<-:" 89<-:/" .9<C9" .1+1" <-" 891"
4'/8" 078/<;1" 891<+" C'4'6<(<8<1/F2! cBTUVQ`F! ,+3"9>5&'! 7&5+6! ,&H>e+9+/! B1"
/8+1-:891-1;"91+"+1/0(78<0-2!cB]]VbF! "($4+9>5&'!$()*!v].=+/1?!.RV5?@!K]+I+=!,+*!7):!)R):$%+= !
I0;"9'/"-08"=';1"<8"40//<6(1"%0+"'"97='-"80"90(;"8.0"41+/0-/"'8"
1_'C8(?"891"/'=1"(1F1("0%"1-;1'+=1-8!R-"$<!I0;"9'/"-08"'//<:-1;"80"
'-?"='-" 8.0" 91'+8/" .<89<-" 9</" 6+1'/8S2! cB]WVUbF! a#4)5+;! at>5&C"9!.<89" '"
91'+8" %+11" %+0=" '((" <=47+<8?! B.,:!.<89" '" 91'F?" /';;1-1;" 91'+8F2!
cBb`VQUF! "/"=,&H+E>?@! y+<&?! .t%B5BC>?@! 891" 91'+8/" +</1" 74" 80" 891" 89+0'8/" P<-"
'-_<18?Q2!cBbWVTOF! (4Q?@!7):!ic+/+*!$#"3"9%B5B' ".90"'+1"C0++748"'8"91'+8!R-"$<!
890/1" <-" .90/1" 91'+8/" </" /<CH-1//S2! cB_OVQbF! 7VJ&{! $#.3.9%B5B'" 891?" '+1"
;<F<;1;:" '8" 0;;/" .<89" 0-1" '-0891+! R-"$<! 891<+" 91'+8/" '+1"
;<F1+:1-8!;<%%1+1-8S2! cBXXVbF! ,+*B-.9%B5B'! >[&8+g! ?07+" 91'+8/" 9'F1"
;1F<'81;<!!

!
!-C-S ! #>(>;" '/$&,! #$.,&2! $.! .8&,'%&-52! $.! $'"#$! 5&$/-! $.;&$%&,:!



 

!-C-C 0 WW]!

1,/"4&4! 1,/9&-&$2! J&):! $,&/#3,&:! #/+&2! (&9J1/(4:! $.! /4.,(! '"$%! /!
(&9J-/9&:! $.! %.(.3,:! B.+! /("5/-#F! $.! 5/,J! '"$%! /! (&9J1/(4:! $.!
&($,3#$!'"$%!/!$/#J:!$.!/00."($:!$.!3(4&,$/J&!/!$/#J2!9,&/52!#%/,&2!
$.!&53-/$&:!$.!+.--.'!1-"(4-)<<4)5>'12!&<#(A;:!J&):!"#!4&#9,"1&4!1)!#.5&!
0%"-.-.;"#$#! /#! /! 0.##"1-&! 1.,,.'"(;<! =+! $%"#! ,..$:! $'.! +.,5#!
.993,!$'"9&!&/9%!"(!$%&!63,7/(V!<1ls&'!#'($&<;!/(4!<41?,&C+*!='#$(A;<!!

!SGHj+, #'($&<;" R0-<! .+! (<! WX+<s)'! #<($;'87-S! (&9J-/9&#:! (&9J1/(4#:!
.,(/5&($/-! (&9J1/(4#:! ;/,-/(4#! R03$! /,.3(4! (&9J#! .+! #/9,"+"9"/-!
/("5/-#S:!',&/$%#!B_VTF %x5)EBJ!&p!@%BH+*@+A!+(4)QV?@!,+3O4KL,+4!+#@+/+E>?@!+/$3V{?@!&p+%!)RV5?@!+/1l,+I&{!@
+#@+/+E>?@!&[$4+9>?@!+(4k*@+A!&p+%!+<1l&s&C>?@!&p+%!+m$<+3>?@!&p+%!?07".90"61(<1F15";0"-08"F<0('81"
891" /'-C8<8?" 0%" I0;3/" +<81/5" 891" /'C+1;" =0-895" 891" 0%%1+<-:/5"
P4'+8<C7('+(?Q"891":'+('-;/5"-0+"890/1":0<-:"80"891"['C+1;"G07/1<!!

!S2G"&+$78 ='#$(A;" R0-<! .+! (<! <s>C)*!=<#($;".,!/!0-<!'"$%!(.! #"(;3-/,S!
J&)2!$,&/#3,):!9/#&!BbTVQTF! "c$/Kh@+%!)[@+%+*0;?@!.<41?,&C+*!.R&?! 80"G<="P61(0-:Q"
891"H1?/"0%"891"91'F1-/"'-;"891"1'+89<!

!
!-C-] !#>(>g" $.!03--! .3$:! $.!30,..$:! $.! ,&5.8&2! 9/#$-&:! #$,.(;%.-42! $.!
9&/#&:! $.! 4&#"#$:! $.! /1#$/"(:! $.! /1/(4.(2! #/"-:! $.! #/"-2! +&8&,:!
3-9&,/$&4! #$.5/9%<! =+! $%"#! ,..$:! _)I)5>'KL! &'#(<gA! .993,#! .(9&! "(! $%&!
63,7/(<!!

!7f+E6,9: &'#('g'! R8<! CN:! "($,/(#<S! $.! 9&/#&! /9$".(:! $.! /1/$&! BQQVbbF!
,+4!K]4)'+%_)I)5>'KL!.A,+*+;!,+4+%!)r+A,+*!_)I&5$9@!.c$/KL ! 891-"<8".'/"/'<;5"J]'+895"/.'((0."

74"?07+".'81+5"'-;"/H?5"C1'/1"P+'<-<-:QV3!!
!

!-C-C !#>(>("$.!1&:!.,!1&9.5&!-"$$-&:!#5/--:!.,!+&'2!$.!$,"+-&!'"$%2!$.!-"+$!
302!$.!/99.50/()2!#355"$!.+!/!5.3($/"(2!$.!$,/8&-!/,.3(4:!$.!1&!
/;"-&<!=+! $%"#!,..$:!#&8&(!+.,5#!.993,!W_! $"5&#! "(! $%&!63,7/(V! V]&'!
#'(('! .(9&2! K]V5&'! #'(('('! .(9&2! V]&'KL! &'#'(('! .(9&2! ]4)5&'! #'(A(! XU!
$"5&#2!(%B54)5&'!#'(A(,-!.(9&2!WM&54)5&'!#'(A('87-!.(9&!/(4!�]&'KL!&'#'((!$'"9&<!!

!LC+, #'(('! "! R8<! "($,/(#<S! $.!1&!.,!1&9.5&! -&##:! $.!4&9,&/#&! !BbVWF!
+/BS&-!$%KL!.R>H)*!V]&'!,0*)*!+(%.9+/>'Kh@+%!"(@+<1?@+%>?@!+r+/&J!,0*)*!it4)g&H!)A,+;H̀51?+%!'-;"80"891".0=1-"
</" '" /9'+1" 0%".9'8" 891"4'+1-8/"'-;" H<-/=1-" (1'F15" 61" <8" (<88(1" 0+"
=7C9<!

!9CLE+, #'(('('! R8<! CC:! $,/(#<S! $.! 9/3#&! $.! 4&9,&/#&:! $.! 9/3#&! $.!
/00&/,! -&##! BUVbbF! $#B-B55̀&C.4+%!7):!$#"3)H.4$6KL ! '-;"G1"=';1" ?07" /11=" %1." <-"



 

!-C-R 0WWb!

891<+"1?1/"P1/8<='8<0-Q<!

LC+,9:!&'#'(('!R8<!CN:!$,/(#<S!$.!,/"#&:!$.!9/,,)!.++:!$.!1&/,!BWV_WF!+%.G+%
>{.9!+F,+4k/?@!\]);$/.4!m)QV?@f[k4+*!f<&5+91?!.P,&H>C.;!p,&C)S!,b9,+E+;!>[V5&'KL!@&Q12!7VJ+E!)R)J+*$E+/!$m+<+4!+($4+9!@b/ !G1"

<8" </" .90" /1-;/" 891" .<-;/5" '/" :00;" -1./" '91';" 0%" G</" C0=<-:"
:+'C1>7-8<(".91-"891?"61'+"'"91'F?"C(07;5"B1";+<F1"<8"80"'";1';"
('-;<!

!C23E+, #'(A(!RI3/#"-/9$<!0/,$2!(<2!0-<!(%B54)5&'!#'(A(,-S"!"/!+&'!BbVXXF!$%&?+%
$#.3>H)*!�]4)5&'! Vp12! .P%B5+I&:!,+*! $#B-"/,+4)<! $()*!@%.=./>o@!"%KL! $#B-+;Bj>HKL! @%B5BJ>'@! "(KL! $#"3$4&5+6!,&H$9&J&-!,VHKL! <%"B1"
9';" ;1C+11;" %0+" 891=" P/'?<-:Q5" JL'?" ;0.-" ?07+" (<F1/3! R/-#.!
"($&,0,&$&4!/#V!H<(("?07+/1(F1/S!B.,:!(1'F1"?07+"90=1/F5"891?".07(;"
-08"9'F1";0-1"/05"1_C148"%0+"'"%1."0%"891="#"#5/--!BTVWOF!)R"9!@%./&J>{+41?
s4)5&'!,NH+*&S! <-"0+;1+" 80"='H1"/0=1"/='((":'<-!!!!$! #%.,$:! -"$$-&! BbVWWF!q]B'
�]4)5&'!,+4>HO<?@!.�,&J+*!/'?5"JL<88(1!/90+8)(<F1;"</"891"1-S0?=1-8"<-"89</".0+(;3!2!
cBT]Vb`F!+(4)*)<,&H!0(.E"9$g.4&?!v]4)5&'!,0*+6!/00-"891?".<(("61"%<((1;".<89"+1:+18<!

!kC+,9: &'#'((! R&-/$<S! -&##:! -&/#$:! +&'&,:! +&'&#$:! #5/--&,:! #5/--&#$!
BWTVTbF! +<+6!x]&'KL+%!@b/)g,&H!Bn+I$dKL! $(+*!+(%.*&5$I+4+;&:@b< ! 891?".<((" +1'(</1".90" 9'/"
891".1'H1+"4+081C80+"'-;"891"/='((1+"-7=61+<!

!!!
!-C-R !#>(>=! $.! 93$:! $.! 9-"02! ,&&4:! 0&(<!Z%&!'.,4! #&5&'!#'('=! a0&(7:! "#!
,&9.;("#&4! /#! /(! &/,-)! 1.,,.'"(;! +,.5!K,&&J<!=+! $%"#! ,..$:! $'.!
+.,5#!.993,!$'"9&!&/9%!"(!$%&!63,7/(V!#&5&'!#'('=!/(4!#s>'KL!&'#($=<!!

R+E+,! #'('=! R(<2! 0-V" #s>'KL" &'#($=S" !" 0&(:! ,&&4! B]QVTWF ,+*VHKL! $%&?+%!7):!
)RV5?@!B[,+*)5&-!>[+<)j&H!,+*!a/.E$9KL!BM+I$9+;!)P)<$I+9!$()*!.PO<.*+4!./$E+9>?@+%!i#&s>'KL!fX+/+=&{!$()*!"c$/Kh@!1F1-"<%"
'((" 891" 8+11/" 0-" 1'+89" .1+1" 41-/" '-;" 891" /1'" 9';" /1F1-" /1'/"
P=0+1Q" 80"+14(1-</9" <8" P'/" <-HQ5" 891".0+;/"0%"I0;".07(;"-08"+7-"
0782!c!#5C?@!(/5&!.+!^3,/!XU:!G&99/(!#3,/:!#.!(/5&4!1&9/3#&!.+!$%&!
,&+&,&(9&!"(!8&,#&!Q!$.!a891!Y1-7!0#!-.$#:!4"8"("(;!/,,.'#!B]VbbF!,+*+%

>Q12! $#"3$4+<&?! &[>HB-+#+4$/+*! \]Bj>-+4! $#.3O4KL! $#.3+*&s>'KL! +(%BC>5.4! ! ?07" .1+1" -08" 4+1/1-8" '=0-:"
891=".91-"891?"C'/8"(08/"P80";1C<;1Q".9<C9"0%"891="=<:98"61C0=1"
:7'+;<'-"0%"2'+?<!

!
!-C-(_` !#>(>.!?"$.!4"#-"J&:!$.!%/$&:!$.!#%3(:!$.!4&#&,$:!$.!1.)9.$$2!$.!

,./#$2!$.!$.##!/1.3$2!$.!9-"51<!=+!$%"#!,..$:!$'.!+.,5#!.993,!.(9&!
&/9%!"(!$%&!63,7/(V!&s&'!#'($!/(4!(41?,&'!#$(A-<!!

!+j+, #'($"A!R8<!$,/(#<S!$.!9.5&!$.!#%3(:!$.!9.5&!$.!4"#-"J&!BO]V]F!



 

!-R-a 0 WW_!

7&5&'!,+*+%!+rO9+/!+r+60<+%!,+*!?07+"L0+;"9'/"-1<891+"%0+/'H1-"?07"PY+04918Q5"
-0+"P9'/"G1"C0=1"80Q"9'81"P?07Q<!!

!'2G"&+, #$(A-"R0-<!.+!/9$<!0/,$<!71?,&'!#$(AS!.(&!'%.!%/$&#:!-./$%&#!.,!
4&$&#$#! BTXVQXUF! +(41?,&C>?@! +()*! $#B-)5+*+I1?!_H̀12! 8+7(?5" M" '=" 0-1" 0%" 890/1" .90"
;181/8".9'8"?07";0<!

!
!-R-1 !#>=>@"$.!$'"#$!$%&!(&9J2!$.!1&!%351-&4:!4&1/#&4!.,!+.,9&4!"($.!
#315"##".(2! B#/"4! .+! /("5/-#F! $.! ,&+3#&! $.! 4,"(J:! $.! 4,"(J! .(&7#!
+"--<!=+!$%"#!,..$:!(%.E+*>C.*!=7#='@,-".993,#!.(9&!"(!$%&!63,7/(<!!

'()4786$)8!=7#='@,-! R0-<!.+!0/##<!0/,$<! .�+*>C.*!=7#='@S! $%.#&!'%.!
,/"#&!$%&!%&/4!"(!,&+3#/-!.+!'%/$!"#!1&"(;!.++&,&4:!#%3(!/##"#$/(9&:!
#%3(!;3"4/(9&2!.(&#!'%.!9/((.$! #&&! B]XVUF ,&H>5+I+=!,VH12!7):!!p&s>uKL!$#"3)',&H$6KL
+(%.E+*>C.*!$#.3&:!"(,&'>QKh@!7&?12!+_"3&:!B1"9'F1"4('C1;"%1881+/"0-"891<+"-1CH/5"+<:98"
74"80"891<+"C9<-/5"/0"891?"9'F1"891<+"91';/"%0+C1;"74<!

!!
!-R-* !#>=>+!5..(:!5..(-";%$2!'%"$&(&##:!;,&)(&##2! $.!%3($2! $.!'"(!
"(!;/51-"(;:! $.!#$/J&2! $.!4&9&"8&<!=+! $%"#! ,..$:!/+*&'!#'='+!.993,#!
TW!$"5&#!"(!$%&!63,7/(<!!

*78+,! #'='+! R(<S" !" $%&! 5..(! B]XV]OF!+<,+6! 7VJ+E! K]"Y,&H+*! .P,&H$/0<&'! +/+*&C>?@+%
%.=$/.I>?,&-"#4)<&C>?@!"( !'-;"891"=00-5"B1"9'F1!/18"<8"<-"49'/1/"R-"$<"=1'/7+1;"

<8" <-80"/8'8<0-/S!7-8<(" <8"61C0=1/" (<H1"'"/9+<F1((1;5"0(;5";'81)4'(="
/8'(H2"c!/+*&C>?@!(/5&!.+!^3,/!_b:!G&99/(!#3,/:!#.!(/5&4!1&9/3#&!.+!
$%&!,&+&,&(9&!"(!8&,#&!Q!$.!a891"200-7"#"/!5..(!BT_VXQF!m)QV?@!+r+/,+9&J

K]+I+=! 7):!@b/4)H.*! @b/+*&'+%! ,b=@+/);! ,+34):! K]+I+=+%! ,b=%./.9! )A,+*0;?@ ! 1_'(81;" </" G1" .90"
4('C1;"C0-/81(('8<0-/"<-"891"91'F1-/5"'-;"4('C1;"<-"891="'":+1'8"
('-81+-"'-;"'-"<((7=<-'8<-:"=00-<!!!

!
!-R-a ! #>=>i! #%",$:! ;/,5&($:! "((&,! ;/,5&($:! 4,&##:! ;.'(:! ',/0:!

#%"&-4:! $.!'&/,!/!#%",$:! $.!5/#I3&,/4&2! $.!I3/J&:! $.!1&! Y350):! $.!
1&!/;"-&:!$.!;/--.0<!C$!%/#!1&&(!#3;;&#$&4!$%/$!�4)*&'!#'=Ai!5/)!1&!
/!1.,,.'"(;!+,.5!K,&&J!$%,.3;%!^),"/9!.,!h$%".0"9<!=+!$%"#!,..$:!
.(-)!�4)*&'!#'=Ai!.993,#!#"\"$"5&#!"(!$%&!63,7/(<!!

!a238+, #'=Ai!R(<S!$3("9:!#%",$:!;/,5&($!BQTVQUF!a#+<"9!)R)g4)*&'!7&5+6!@%.A,+=+%
at)Q&-!'-;"891?"C'=1".<89"%'(/1"6(00;"0-"9</"/9<+8<!

!



 

!-R-\-* 0WWX!

!-R-\-* ! #>=>h>+! /! #$3,4):! #$,.(;:! +/#$-5.8"(;! 9/5&-:! #%.,$! #$,.(;!
5/(2! $.! ,&/9%! /! 9,"#"#2! $.! #9.'-:! $.! -..J! /(;,)2! $.! 03--! $";%$! $%&!
5.3$%!.+!/!'/$&,!#J"(<!=+! $%"#!,..$:!/4"/&e$*&'!#'=h'+A+".993,#!.(9&!
"(!$%&!63,7/(<!!

!*2<*+\;8+, #'=h'+A+" RI3/#"-/9$<! 0/,$<S! ;,"5:! 4"++"93-$:! #$,&##+3-:!
9/-/5"$.3#!BWXVQ`F! @b/4"/&e$*&'!,b;%.9+6!,b*$%+4!,&Hk9+/!$()*!Bn,&o&H!,VH12!<-;11;5".1"%1'+"
%+0="07+"L0+;"'"/C0.(<-:5":+<="D'?<!

!
!-R-] ! #>=>g" $.! #3143&:! $.! 8/(I3"#%:! $.! $/5&:! $.! 1,"4-&2! $.! /1/$&2!
&/,-.1&#:! %&/4#2! #$)! .(! $%&! &)&2! 43#$! #$.,52! 93,8&4! ",.(! ,.4<!=+!
$%"#!,..$:!z)*,&C+*!='#$=<g!.993,#!.(9&!"(!$%&!63,7/(<!!

!f38&+$78 ='#$=<g! R0-<! .+! (<! .+! "(#$,35&($! WM+I+*>C)*! =<#='g'87-S!
%..J&4! ",.(! ,.4#! BTTVTQF! f<4)<+E! $()*! .z)*,&C+*! $#.3&?+%!'-;" <+0-" +0;/".<((" 61"
4+14'+1;"%0+"891=<!!

!
!-R-C !#>=>(! -"9&:! $.!1&9.5&! -.3#&-"(+&#$&4:!4",$):! B.+!0&.0-&:!0-/($#!
/(4!/("5/-#F! $.!1&9.5&!1-/9J&(&42! $.! "(9,&/#&! "(!0.03-/$".(2! $.!
1&! "(#";("+"9/($2! ;,/##%.00&,<! =+! $%"#! ,..$:! ]0*B'" #7=='(" .993,#!
.(9&!"(!$%&!63,7/(<!

CD8I," #7=='(" R;&(&,"9! (<:! #"(;<! WM&50*B'! #7=='('87-S! -"9&:!
;,/##%.00&,#:!$&,5"$&#:!$"9J#!BWVQ]]F +=>?@+%!+(,&:%xe?@!.#"3$4&5+6!,&H>5+;$/KT&:!K]0*BC>?@+%!+<@+/
f[&s0g&j.*!f[,+4@+A!+#0<?@+%!+�)<,&j0d?@+%!'-;" /0"B1" (18" (00/1" 0-" 891=" 891" %(00;5"
(0C7/8/5"(<C15"%+0:/"'-;"6(00;>'"/7CC1//<0-"0%"C(1'+"/<:-/<!!

!
!-'-J ! #>->8" $.! #$.0! $/-J"(;2! $.! 1&! .1&4"&($:! #315"##"8&:! %351-&!

B1&+.,&!K.4F:!4&8.3$(&##:!0"&$):!$.!/#J!K.4!"(!0,/)&,:!$.!0,/)<!=+!
$%"#! ,..$:! +.3,! +.,5#! .993," Q]" $"5&#! "(! $%&! 63,7/(V![BH>C+4! ?'#-78!
$'"9&2![)H,&'!#$-<8"$'"9&2! &'[,&J)H, "#$-<8$8"$%,&&!$"5&#!/(4!(%BJ)H,&'!#$-<8,-"
#"\!$"5&#<!!

!JI?6$72 ?'#-78!R"50&,+<!.+!8<!"($,/(#<S"!"$.!1&!.1&4"&($!B]]V]QF!$(+*+%
"($4&J0/+*! ,+G+/$=KL! ,+3)Jq|BH! ,bE1?,+g! q]+*$I&J+%! )R1?%.;+/+%! )RV51?! 0(B->H)*! >[BH>C+4! .90/01F1+" 0%" ?07"
/76=<8/"80"I0;"'-;"G</"21//1-:1+"'-;";01/"+<:985"B1"/9'((":<F1"
91+"8.<C1"91+"+1.'+;"#" $.!4&8.$&!.(&#&-+!$.!K.4!B]Vb]F BH>'@!.#+4$/+*,+4!_)J
+(4)I)-@0/?@!+z+*!_)I&-$/@+%!m)<.=$;@+%!)rk9+/1?!2'+?5" ;1F081" ?07+/1(%" 80" ?07+"L0+;5"
4+0/8+'81"?07+/1(%"<-".0+/9<4"'-;"60.";0.-".<89"890/1".90"60.<!!



 

!-'-\-* 0 WWW!

!J3?&+, #$-<8" R/9$<! 0/,$<2! 0-<! (%BJ)H,&'! #$-<8,-S" !" .(&!'%.! "#! 4&8.3$:!
.(&!'%.! "#! .1&4"&($! $.!K.4! BbV]bF!,+*"9! "t$4&8>51?! W[,&̂ ):,+E! W[,&J)H,&'! B[,+E1?,0g?,&:
.RV5?@! &̂ )j+E! /0" 891" +<:98107/".0=1-" P.<F1/Q" '+1" ;1F0785" :7'+;<-:" <-"
/1C+18"89'8".9<C9"I0;"9'/":7'+;1;"#".(&!#$/(4"(;!-.(;:!.,!'%.!"#!
9.(#$/($:!"(!0&,+.,5"(;!$%&!0,/)&,!B]OVOF W[)H,&'!+%.G!$(+*!$#KL!@b<"=,+;!1]$4V5?@!+A,&H@+A!

Rk9+/! &M+*$E+/! %.=$/+4+%! &X+/)o�@! ./&Q$E+4! ,b*1l,&'+%!���1 ! </" 91" .90" </" C0-/8'-8" '8" 9</"
4+'?1+/" 89+07:9078" 891" -<:985" 4+0/8+'8<-:" 9<=/1(%" '-;" /8'-;<-:"
P0-" 9</" %118Q5" %1'+<-:" 891"D'?" 0%" b7;:1=1-8" '-;" 904<-:" %0+" 891"
=1+C?"0%"9</"L0+;"m<!

!!
!-'-\ !#>->h"4&#0/",:! $.! +/--! "($.! 4&#0/",:! $.! 1&! 4&#0.(4&($<!=+! $%"#!
,..$:! $%,&&! +.,5#! .993,! #"\! $"5&#! "(! $%&!63,7/(V! &e&H&'!#'-'h'! +.3,!
$"5&#2!(4)e)H,&'!#$-<hA-".(9&!/(4!e%BH&'!#'-,h".(9&<!!

!+\+?+, #'-'h'"/!R8<!"($,/(#<S!$.!4&#0/",!B]OV_]F !q]B'!@%B:+/$;KL!+(4)QV?@!+m)<,+9)6,+4
)RV5?@! )M+*$E+/! $()*! @%Be&H>C&J! &p! $#"3);Bj>HKL!7&5+6! /'?5" JPI0;" /'?/Q"2?" /1+F'-8/5" .90"
9'F1" 611-" 1_C1//<F1" P<-" /<--<-:Q" ':'<-/8" 891=/1(F1/5" ;0" -08"
;1/4'<+"0%"I0;3/"=1+C?V3!!

!'(I\3?&+, #$-<h,-!R0-<!.+!/9$<!0/,$<!e)H,&'!#$-<hS".(&!'%.!"#!"(!4&#0/",!
BQ_V__F! +(4)e)H,&C>?@!+()*!$(B-&J!&s&:!D̀+E>?,"9!+r,&H$/V{+9!@%B?,&'! 891?"/'<;5"JB1"9'F1":<F1-"
?07"891":00;"-1./"<-"8+7895"/0";0"-08"61"0-1"0%"891";1/4'<+<-:V3!

!\(I?+, #'-,h" R"($&(#<! /9$<! 0/,$<S! .(&! '%.! "#! "(! 3$$&,! 4&#0/",:! "(!
3$$&,! 4&#0.(4&(9&! BbQVbOF!O/V{?@! .R0;+*! $(12+%! "/$4&o>?@! )A,+6.<! $()*! .(,+;>H1�@! .#KT$;+4! &p
We%BH&'!iZ%\l+4&:!='-"-1F1+"8<+1/"0%"4+'?<-:"%0+":00;5"678"<%"1F<("807C91/"
9<=5"891-"91"</"9041(1//5";1/40-;1-8<!

!
!-'-\-* !#>->h>+"$.!$"&!$.;&$%&,:!$.!/,9%2!$.!-&/8&!$%&!4&#&,$!/(4!-"8&!"(!

3,1/("#&4!/,&/#2!-/,;&!/5.3($#!.+!5.(&):!#35#!/(4g.,!'&";%$#!.+!
8/,".3#! 5&/#3,&#2! 93(("(;! 0&,#.(<! i%"-.-.;"#$#! ,&9.;("#&! /,&e>H)'!
#<-h$+"/#!/!1.,,.'"(;<!=+!$%"#!,..$:!$%,&&!+.,5#!.993,!+.3,!$"5&#!
"(! $%&! 63,7/(V! /,&e>H)'! #<-h$+" $'"9&2! /4)e,&H&'! #'-$hA+" .(9&! /(4! WX+/&e>H&C.*!
=7#'-h'+'87-!.(9&<!

!*&+\6?3, #<-h$+" R(<2! 0-<! /4)e,&H&'! #'-$hA+S! 5&/#3,&! .+! '&";%$! /(4g.,!
5&/#3,&! .+! (351&,:! ,&;/,4"(;! $%&! &\/9$! /5.3($! .+! '%"9%! $%&!
#.3,9&#! 4"++&,! #";("+"9/($-)<! K"8&(! $%&! 0/,$"93-/,! 9.($&\$#! "(!
'%"9%! $%&! $'.!'.,4#!/,&!3#&4! "(! $%&!63,7/(:! "$! "#!/00,.0,"/$&! $.!



 

!-'-] 0WWU!

,&(4&,! $%&5!#"50-)!/#!a/!;,&/$!/5.3($7!.,!a/!+.,$3(&7!B]VW_F!$()*+%
+r$4&?12!)Pk<K|.4!a/,&e>H)C"9!.R>H+*qT&J!$(12!$(+*!"t,&J)->?@!1]$GKL!0%"891"4104(1"0%"891"f00H"891+1"</"
91".905"<%"?07"8+7/8"9<=".<89"'"80-"0%":0(;5"91".<(("+187+-"<8"80"?07<!!

@K7*+\6?+$)8!=7#'-h'+'87-!R0/##<!0/,$<S!#$/9J&4!30!"(!%&/0#!B]VQbF!+(k4.Y
)M0d)j>?@+%!"t+GVQ?@!+()*!)X+/&e>H&C.*>?@! "/4)e,&H&C>?@+%!+(4)H+9>?@+%!)A,+;H̀?@! +()*!)[@+%+3V{?@!Ot.E!"Z,VH51?!=';1"
'((7+<-:" 80" 97='-H<-;" </" 891" (0F1" 0%" 4'//<0-/>.0=1-5" /0-/5"
91'41;"4<(1/"0%":0(;"'-;"/<(F1+<!

!
!-'-] !#>->g"$.!1&!9.($&($2!$.!1&!9.(8"(9&4:!$.!0&,#3/4&:!$&50&,/(9&2!
;,&&42! $.!9,/(&!$%&!(&9J!"(!#315"##".(2!9/5&-!%3502!5/#J:!8&"-:!
$.!5/#J<!=+! $%"#!,..$:! $'.!+.,5#!.993,!.(9&!&/9%!"(! $%&!63,7/(V!
z)H,&'!#$-<g"/(4! )I)H>C.*_ !=7#-<gA<!!

f3?&+,!#$-<g! R/9$<! 0/,$<S!.(&!'%.! "#! 9.($&($!'"$%!%"#!5&/;,&! -.$:!
.(&!'%.!/#J#!+.,!/-5#!;&($-)!BTTV]XF!0/&J$I.*>?@+%!+z)H,&C>?@!@%.*)I>eKL+%!,+3>H)*!@%B5B-&:"/0"
1'8"0%"<8"'-;"%11;"891"0-1".90";01/"-08"'/H5"'-;"891"0-1".90"61:/<!!

!!3b3?6$)8l =7#-<gA"R0-<!.+!/9$<!0/,$<!z)H>C.*!=7#-<g:!"(!9.(#$,39$! }M:,d2~ S!
.(&! '%.! -"+$#! 30! $%&! %&/4! BQbVb]F! $#"3);%.A./! _)I)H>C.*! +(4)I)e$3.*! +7/9<-:"
%0+.'+;5"C+'-<-:"891<+"-1CH/<!

!
!-'-(_` ! #>->.!?" $.! /9I3",&! -"8&#$.9J! 0,"5/,"-)! +.,! 1,&&4"(;:! $.!

0.##&##2!$.!9/3#&!$.!/9I3",&!'&/-$%:!$.!1&!9.($&($2!,"83-&$2!/!#0&/,!
#%/+$:!1,/(9%:! #$/-J#!.+!4/$&#!'"$%!.,!'"$%.3$! $%&!4/$&#<!=+! $%&#&!
,..$#:!$'.!+.,5#!.993,!.(9&!&/9%!"(!$%&!63,7/(V!(@+%>H)'!#<-.$-!/(4!
7&H>'KL!&'#-$<!!

!6?3,'#7( #<-.$-"R0-<!.+!(<!$%>H)'!#<-.S!9-3#$&,#!.+!4/$&*9/,,)"(;!#$/-J#!
BXVOOF! WM+4)H@+<!i(@+%>H)'!,+3)I>5&e!$()*!1]>oVH?@!+()*+%!'-;"%+0="891";'81"4'(=5"%+0="<8/"
40((1-5"P/4+<-:Q"(0.)9'-:<-:"C(7/81+/"0%";'81/<!!

N+?6,9:!&'#-$!R8<!CN:!$,/(#<S!$.!9/3#&!$.!0.##&##:!$.!9/3#&!$.!%/8&!
0,.0&,$)2!$.!9/3#&!$.!1&!9.($&($!B_]VbUF!7&H>'KL+%!7&H>uKL!+%.G!.RVHKL+%! 89'8"<8" </"
G1".90"1-+<C91/"'-;"C'7/1/"80"40//1//!80"61"C0-81-8<!!

!
!-m-* ! #>9>+" $.! 9.(I3&,:! $.! #31Y3;/$&:! $.! 9.50&-:! $.! #3143&2! $.! 1&!
#9/($)<!=+!$%"#!,..$:!+.3,!+.,5#!.993,"Q`!$"5&#!"(!$%&!63,7/(V!/+3>C&J!
8'#9'+!.(9&2!/)G,&'!#$9<+!$'"9&2!(%./)G,&'!#$9<+,-".(9&!/(4!/,03&'!#'99$+!
#"\!$"5&#<!!



 

!-(-/ 0 WWO!

!*7n6$+> 8'#9'+" R"50&,+<! .+! 8<! $,/(#<S! $.! .00,&##! BO]VOF!&s&:! +#4)J+4>?@! ,0*KT&:
$/+3>C&J!'/"%0+"891"891"0+49'-5"-1F1+"044+1//"9<=<!!

!*3m&+, #$9<+" &! R/9$<! 0/,$<2! 0-<! (%./)G,&'! #$9<+,-S! .(&! '%.! #3143&#:!
.(&! 0,&8/"-"(;:! .(&! '%.! 9.50&-#! BWVQTWF! +(%./)G,&'! $#.3&'$%&:! ,VH12+%! <-;11;"
.1" 9'F1" C0=4(181" 40.1+" 0F1+" 891=! &&! R'"$%! $%&! 4&+"("$&! /,$"9-&:!
/)G,&C?@! &'(-#$9<+:! (.5"(/-"#&4! /9$<! 0/,$<S! R/(! /$$,"13$&! .+! K.4S! $%&!
=(&! "(! "(4"#03$/1-&! 9.($,.-:! $%&!G/#$&,! BXVQUF! )P)<,+9)6! &D$%&:! ./)G,&C>?@! 891"
[74+1=1"2'/81+"0F1+"G</"/1+F'-8/<!

!*&Dn+$"# &'(-#'99$+" R(.5"(/-"#&4! "($&(#<! /9$<! 0/,$<S! R/$$,"13$&! .+!
K.4S!$%&!=(&!'%.!%.-4#!/1#.-3$&!0.'&,!.8&,!/--!BQTV]OF ./,03&C>?@!.<)E@+%>?@!
891"c-15"891"U(()40.1+%7(<!

!
!-(-. !#>.>6"$.!4";:!$.!%.--.'!.3$:!$.!30,..$:!$.!1,&/J!.0&(:!$.!0&&-!
.++2! #%.,$! #0/(:! /! 4"#$/(9&:! $.! 1&! I3"$&! (&/,:! "55"(&($<! =+! $%"#!
,..$:!+t,&'!#$6'".993,#!.(9&!"(!$%&!63,7/(<!!

!7.&+, #$6'" R(<S! -&(;$%:! #0/(:!4"#$/(9&! B_]VOF!7&H$<KL!$%KL!"($4+;$%&'!+t,&'!+(,&-&:!
7-8<(" 91" P891"U+C9'-:1("I'6+<1(Q" 61C'=1" 8.0"60.)(1-:89/"'.'?"
0+"P1F1-Q"C(0/1+<!!

!
!-(-J !#>.>8"+..4:!#3#$&(/(9&:!$.!+&&4:!$.!#31#"#$2!$.!#3#$/"(:!$.!;3/,4!
.8&,<!=+!$%"#!,..$:!$'.!+.,5#!.993,!.(9&!&/9%!"(!$%&!63,7/(V![@+%>'KL!
&'#.$8!/(4![4)C.*!=7#A8<!!

!J#7(6,9: "&'#.$8"R0-<!.+!(<![%B'!#,8S!+..4:!(.3,"#%5&($:!#3#$&(/(9&:!
0,.8"#".(#! BbQVQ`F! ,+3&J@+%>'KL! ,+34):! +/0<&'+%! ,+34):! +r+/,+9+%! ,+3)'$%&:! $()*! +_);@+%+/! ,+34):! K]+I+=+%!
891-"G1" 4('C1;" /0(<;"=07-8'<-/" 0-" <85" 6(1//1;" <85" '-;"=1'/7+1;"
078"<8/"PF'+<07/Q"4+0F</<0-/<!

J23$)8!=7#A8!R/9$<!0/,$<S!#3#$/"(&,:!;3/,4"/(:!.8&,#&&,!BbVU_F!+(,&-+%
,NJ4)C.*! fA$_&{! ]̀B-! 7&5+6! .RV5?@! '-;" I0;" </" 1F1+" .'8C9<-:!:7'+;<-:" 0F1+"
1F1+?89<-:<!!!

!
!-(-/ ! #>.>/" 1.':! /,9%:! $.! #%..$! /! 1.'2! $.! 1&(4:! $.! 93,8&2!

%&,5"$/;&2!%/,4!$"5&#<!=+!$%"#!,..$:!(4+;$%&'!#'./'?-!.993,#!.(9&!"(!
$%&!63,7/(<!!

!'27F;(+, #'./'?-"R43/-!.+!(<!Z$%&'!#'./S!$'.!1.'#!B_]VOF!+t,&'!+(,&-&:
7&H$<KL! $%KL! "($4+;$%&'! 7-8<(" 91" P891" U+C9'-:1(" I'6+<1(Q" 61C'=1" 8.0" 60.-



 

!-(-] 0WU`!

(1-:89/"'.'?"0+"P1F1-Q"C(0/1+<!
!

!-(-] ! #>.>g" -.'-/(4:! 0-/"(! .,! -&8&-! -/(4:! 5/,#%-/(4:! 1.$$.52!
9.3,$)/,4<!=+!$%"#!,..$:!$'.!+.,5#!.993,!&/9%!"(!/!#"(;-&!0-/9&!"(!
$%&!63,7/(V!�,&'!#$g"/(4!WM+I4)'!#Ag'87-<!

!]&+, #$g! R(<S!1/,,&(:!4&#.-/$&!0-/"(!BT`VQ`XF $;+4+%!q]BC&:!1],+9"=>?@!"(+6!+r&H%B?KT
,Nj+g>j+g!,b6,&'!,+G./&Q+4&:!,Nj$;&H!_k9+/!,+3Bj);>H+4!'-;"891?"'/H"?07"PY+04918Q"'6078"891"
=07-8'<-/\" /'?5" P0-" 89'8";'?Q"=?"L0+;".<(("6('/8" 891=" <-80";7/8"
'-;"(1'F1"891="'/"'"%('8"4('<-<!

@A7b23,!#Ag'87-! R(<S! .0&(:! 4&#.-/$&! 0-/"(! BTbV]OF!$#.3B?,+*$6KL! @%./&j&-! +(4)QV?@+%
fM+I4)C"9!at@+/+;&-!678"891";11;/"0%"890/1".90";</61(<1F1"'+1"(<H1"'"=<+':1"
<-"'"6'++1-"4('<-<!

!
!-(-C ! #>.>(" #0&&9%:! $/-J:! $.! #0&/J:! $.! #/):! $.! $&--:! $.! /$$,"13$&2! $.!
+/1,"9/$&!-"&#:! $.!;.##"0:! $.!#0,&/4!,35.3,#2! $.(;3&2!J"(;:! -&/4&,2!
$.! #3,5"#&2! $.! 4&5/(42! $.! &\9%/(;&<! =+! $%"#! ,..$:! &";%$! +.,5#!
.993,!QXTQ! $"5&#! "(! $%&!63,7/(V! K],&'!#$('"QbW_! $"5&#2! K]4)'!#A('!_T!
$"5&#2! K]0%&C&J! 8'#'..'('" $'"9&2! ]$%&'! #'.(! UT! $"5&#2! ]4"%,&'KL! &'#$.A(!
.(9&2!]4)'!#A(!+.3,!$"5&#2!]1l,&'!#$&<(!+.3,!$"5&#!/(4!(4)51l,&'!#$&<(A-".(9&<!!

!9C&+, #$('"A!R8<!"($,/(#<S"!" $.!#0&/J:!$.!#/)!B_VQTF! $#B-+I+*!_H̀12!.RV5?@!K],&'+%!
'-;"I0;" /'<;5" JM" '=".<89" ?073" !#" $.! $&#$"+):! $.! 8."9&! /(! .0"(".(!
BXVQ_TF! !+(,&-!$%&?+%!@%B?)<$6,&:!$#BJ>5B'!@&Q12+%7+9$/B'!@&Q !'-;"<%"?07"/41'H!81/8<%?5"61"S7/85"
1F1-"<%"91"P891"41+/0-"?07"81/8<%?"':'<-/8!%0+Q"</"H<-! !$" $.!"(#$,39$:!
$.! 9.55/(4! BTbV]`F! $#)G"/,+g$9KL! $()*! @%OdB8+4! +(4)H)*q|.*>51?! q]B'! PY+04918Q"
C0=='-;"61(<1F<-:"=1-"80"(0.1+"891<+":'Z1"%"$.!"(#0",&!BQUVUXF!,&H>5B'
,NH$;.E! $#"34):! &Q)oVJ&J! $(KL! ,0*12+%! +tQ̀+IBJ! $(KL! ,0*12! "($4&H$/&C>?@! @&Q,+4! B1" <-/4<+1;!/'<;5"
D9,3()*'+-'?-5" Ja07" ='?" 1<891+" 47-</9" 0+" ';048" P'" 40(<C?" 0%Q"
:00;" 8+1'8=1-8" .<89" 891=3" +" $.! #315"$:! $.! +/--! "($.! /! #)#$&5!
BbQVQQF !y+%&J$;@!0#BS!,&J&?,&'!,bG$/&-!$%KL!,b6$%&e!,+4)Jql)@!"c$/K�1?+%!,+3&?!K],&C&:!i(,&o.<!+_)G+%!)A,+*0;?@!7&?12
+(4)I1l,&e!,&H$4&JKL!891-"G1"87+-1;"80"891"/H?5".9<(1"<8".'/"/=0H15"'-;"/'<;"
80" <8" '-;" 80" 891" 1'+895" J^0=15" .<((<-:(?" 0+" 7-.<((<-:(?K3" X91?"
/76=<881;5" JB1" C0=15" 061;<1-83" -! $.! 9.(+&##! /! 1&-"&+! "(! BTTVb`F!

12!wD+E!"/$4&8"9!$#)G"/,+4)<!()*!@%.="/>o\L!+(4)QV?@Vp.RV5?@!,&HO9+/!@%B?%BC+4!(KL! ! 890/1".90"9'F1"611-"
;+<F1-" 7-S7/8(?" %+0=" 891<+" 90=1/" 0-(?" %0+" 61(<1F<-:" P;1C('+<-:Q5"
Jc7+" L0+;" </" I0;3" ." R'"$%! 0,&0<! 5S! $.! 4&#9,"1&:! 9/--! .,! -/1&-! /#!
BTVQ_bF! \]&J>C.4! $(+*1?! @%B?%BC&J! &p+%!7):!+(%./.I>{&J! &p! $()-&?+%!iA,+4$EKL! q]+9!W[@+%$*KL! )RV5?@! 1]4"9+; !'-;"



 

!-(-C 0 WUQ!

;0"-08"C'(("890/1".90"'+1"H<((1;"<-"891".'?"0%"I0;"J;1';3W"<-;11;5"
891?"'+1"'(<F15"0-(?"?07";0"-08"41+C1<F1"P<8Q"/"R'"$%!0,&0<!756S!$.!
/$$,"13$&!+/-#&-):!$.!#/)!#.5&$%"(;!+/-#&!/;/"(#$!BTVU`F!7&5+6!+(%B?%BC&J!$#KL
+(%.*&5$I&J!&p!,+*!)RV5?@!0+"'+1" ?07" '88+<678<-:" 80"I0;" 89<-:/" 0%".9<C9" ?07"
9'F1"-0"H-0.(1;:1R!

!9C23, #A('!R0/##<!8<S"!" $.!1&!#/"4:!$.!1&!$.-4!BWVQXTF +9&:!@%.*&5&̂ !+(4)QV?@!K]0<
$#.3&?! K]4)'! m)QV?@! +/$4&u! p$%&'! $#.3>H)*! /0" 891" 7-S7/8" '=0-:" 891=" /76/8<8781;"
'-0891+" /'?<-:" %0+" 891" 0-1" 89'8" .'/" /'<;" 80" 891=" #" $.! 1&!
9.55/(4&4! BWWVbUF! +(%.I&-$/+4! &p!@%.I&-$/@! .#.3&?! K]4)'! @&Q12+%!'-;" <%" <8" </" /'<;" 80"
891=5"Jf0.";0.-53"891?"60."-08<!!

!9CD(+$+> 8'#'..'('"R8<!N:!$,/(#<S!$.!+/-#&-)!/$$,"13$&!/!#$/$&5&($!$.!
#.5&.(&:! $.! +/1,"9/$&! BXOVbbF! 1]4"%,&'Kh@! +c$I+9! ,&H$4&5+6! K]0%&C&J! $%&?+%! <%" 91" P891"
Y+04918Q"9';"'88+<6781;"/0=1"%'6+<C'8<0-/"80"O/<!!

!C;(+, #'.(! R8<! (<2! (<S" !" #.5&$%"(;! #/"4:!'%/$! "#! #/"4:! #$/$&5&($!
BTbV_QF!,&H$I)*+;!@%B?%BC+4!$(KL!$#.3&H$4+9!+#B-$E+41?!)R1?%.;+/+%!)RV5?@!7&?12!@%.6.<!@&Q12!+(4)H)*q|.*>?@!K]$%&'!+(,&-!,+*VH12
,&H$I&eKL+%!891"/'?<-:"0%"891"61(<1F1+/5".91-"891?"'+1"/7==0-1;"80"I0;"
'-;"G</"=1//1-:1+"/0" 89'8"G1"='?"S7;:1"618.11-"891=5" </"0-(?5"
JB1"91'+" '-;".1"061?32! cBQQV_]F! +r1?$%&'!$(+6!,&H)J+31?@+A!_)-"/,&J"9!.($E&H!,+*+%!'-;"
.1" .<((" -08" %0+/'H1" 07+" :0;/" P=1+1(?Q" 0-" 891" /8+1-:89" 0%" ?07+"
.0+;" #"5&##/;&:! $&/9%"(;#! BW]V_F! $4&5+6!_)C>5BH+;! ,VH12s4)C&S!p$%&'! +r !B1" /9'(("
C'/8" 740-" ?07"'".1<:98?"=1//':1! !$" #&($&(9&:! 8&,4"9$! BQQVb`F!,&H>5B'
\]$%&C>?@! )R$4&5+6!&D+9+;!$(+*!Vp12!+r&5$GKL+%!"($4&H>S@! "($4+=$%+Y!w]B-!$()*!,+34):!q])*$E@!B1" /'<;5" J^'++?"
0-"<8"'"4'<+"0%"1'C9"P/41C<1/Q5"'-;"?07+"0.-"%'=<(?>1_C148"890/1"
':'<-/8" .90=" 891" /1-81-C1" 9'/" '(+1';?" 611-" 4'//1;3" %"
03("#%5&($! BTWVU_F! +(%BC)e>H+4!&p!$#.3&:!@%.*&5&̂ !,+*"9!$#"3$4&5+6!\]$%&C>?@!+z&'+%+%! <-;11;5" 891"
47-</9=1-8".<(("61%'(("891="61C'7/1"0%"891<+".+0-:;0<-:\"/0"891?"
.<(("-08"/41'H"+".0"(".(!B_QVUF!fn)5&J>o.*!v]$%&'!_)j&?!$#B-VH12!<-;11;5"?07"'+1"0%"
0440/<-:"04<-<0-/<!

!C2<(&+,9: &'#$.A(! R0-<! .+! 0-<! ]@%&'L! &'#.$(S! +/-#&-)! +/1,"9/$&4!
#$/$&5&($#!BXOVbbF! 1]4"%,&'Kh@!+c$I+9!,&H$4&5+6!K]0%&C&J!$%&?+%!<%"91"P891"Y+04918Q"9';"
'88+<6781;"/0=1"%'6+<C'8<0-/"80"O/<!

!C23, #A(! R8<! (<S! #/)"(;:! #0&/J"(;! B_XVTXF! ,b*&s+;! ,b*&s+;! s4)'! Vp12! 0-(?"
':+11'6(1" /411C9" P.<((" 891?" 91'+" 891+1Q! R-"$<! 678" /'?<-:" JY1'C15"
41'C13S<!

!CGH&+, #$&<("&!R/9$<!0/,$<:!0-<!(4)51l,&'!#$&<(A-S!.(&!'%.!#0&/J#!B]]VQUF!



 

!-(-R 0WUT!

@!.#&5$I+4!$<&'s4)5&'!Vp12!+ZqT+9>?@!+(%BJqT+4!&p+%!,&H$4&?12!0#B5+G!$#"3)H@+%>o11�!+(4)51l,&C>?@+%!$#B->H)*!+(4)'k%+I.*>?@!.RV5? !I0;"
='?"H-0."P8'H1"80"8'/HQ"891"9<-;1+1+/"'=0-:"?075"890/1".90"/'?"
80"891<+"6+0891+/5"J^0=1"S0<-"7/53"'-;"891?"C0=1"80"6'88(1"678"(<88(1!
&&"R(<S!#0&/J&,!B]WV_QF!i(4"/&'!_1?!+(,&-!_H̀12!$#.3>H)*!�]1l,&'!K],&'!'"/41'H1+"0%"891="
/'<;5"JM"9';"'"C(0/1"C0=4'-<0-"P0-"1'+89QV3!

!
!-(-R !#>.>="$.!#$/(4:!$.!%/-$:!$.!#$/(4!30:!$.!,"#&2!$.!,&8.-$:!$.!,&#"#$:!
$.! ,&1&-2! $.! &,30$:! .3$1,&/J2! $.! #&$! 30:! $.! ,&#"4&:! -.9/$".(:! $.! 1&!
9.(#$/($2! $.! 1&! #$,/";%$:! $.! &#$"5/$&:! 8/-3&:! Y3#$"9&2! 1/9J1.(&:! $.!
#300.,$:! 0"--/,:! #31#$/(9&:! .8&,#&&,:! $.! ;3/,4! .8&,:! ;3/,4"/(:!
-&/4&,<! p/-*^3)Aqr! #3;;&#$#! $%/$! $%&!'.,4! #�%4&'!#'??,=!5";%$!1&!/!
1.,,.'"(;!+,.5!^),"/9<!=+!$%"#!,..$:!T_!+.,5#!.993,!X_T!$"5&#!"(!
$%&! 63,7/(V! +#,&'! #$='! ]]! $"5&#2! +#,&'KL! &'#$='! _b! $"5&#2! +#,&C&J$;)@!
&</8'#$='"Q`! $"5&#2! #1l,&'!#$&<=! &";%$! $"5&#2!(%.*1l,&'!#$&<=,-" $'"9&2!
WM+*1l,&'! #$&<='87-! +"8&! $"5&#2! #,+4)'! #<?$=! #&8&(! $"5&#2! (%.*@0%&'!
#'..$=,-!$%,&&!$"5&#2!#�%4&'!#'??,=!$%,&&!$"5&#2!#+%>'KL!&'#.'=!+.3,!
$"5&#2! #,&C+*! ='#$=" Qb! $"5&#2! #,&C.*! =7#$=! $%,&&! $"5&#2! WM+*,&C.*!
=7#$='87-".(9&2!#4)C.*!=7#A=!&";%$!$"5&#2!(4)*4)C.*!=7#A=A-!$'"9&2!#k4&'!
#'??<=! +"8&! $"5&#2! WM+*k4&'! #'??<='87-! $'"9&2! #@+%&'! #'.$=" .(9&2! 1)'#+4 !
#<?'=! .(9&2! #,&'12! &<#$=" $'"9&2! WM+*,&'12! &<#$='87-" .(9&2! #4"%>C&J! 8'#.A="
.(9&2! #4)C&J$;.*!=7/8'#A=! ]W! $"5&#2! WM+*,+4)'!#<?$='87-! W`! $"5&#! /(4! #$%&'!
#'.=!]UT!$"5&#<!!

!7R&+, #$='"A!R8<! "($,/(#<S" !" $.!#$/(4!30!BbVQbTF @&Q12+%!@%.*,&'!7&?12!&s0g?@)X!
@%.*,&'!7&?,+;B- !.91-"891?"/8'-;"74"80"4+'?5" 891?";0"/0"/(7::</9(?" #" $.!

#%.3-4&,! .,! 3(4&,$/J&! /! 4"++"93-$g;,&/$! $/#J:! $.! /##35&! R/! 1";!
,&#0.(#"1"-"$)S!BWbVQPTF! ,+3O4KL,+4!./S̀0<.*>?@!$#B'!$/)Q>HKT&:! !?075".+'441;"74"<-"?07+"
C(0'H"P'-;"(?<-:";0.-Q5"'//7=1"?07+"+1/40-/<6(<8?"'-;".'+-"P'((Q"
$"$.!,"#&!+,.5!$%&!4&/4!BTVTW_F +(4)QV?@!+(%B5B-qT+4!,+9k/?@!&p!+(%.*%BC+4!Vp12!,+*&-!.#%BC+4!m)QV?@!

.RBe09&o&J+4!.(,&e$4V{?@!+()*!kZ+*>?@ ! 890/1".90" 8'H1"7/7+?".<((" P-08Q" +</1" P0-" 891"
D'?"0%"E1/7++1C8<0-Q"1_C148"(<H1"0-1"/C07+:1;"6?"['8'-3/"807C9"%"
$.!1&!/1.3$!$.!/9$:!$.!3(4&,$/J&!B_VXF ,+3O4KL,+4!+(4)QV?@!@%BH+*@+A!@&Q12!$#BJ$*B'!7&?12!)X&s0g?@!

@%B5);>u,&:!$#B-+G%.=.%!$#B-+4)<$4KL+%!7&?12!)D):@+/+*>?@ !?07".90"61(<1F15".91-"?07"'+1"'6078"
80"4+'?5".'/9"?07+" %'C1/"'-;"?07+"9'-;/"74" 80! R/-#.! "($&,0,&$&4!
/#V!<-C(7;<-:S!891"1(60./"+"$.!#$.0:!$.!%/-$:!$.!#$/(4!#$"--!BTVT`F ,+*V5B-!

+A,+dKL!$#.3&?!@$%&{+*!)R4):!@&Q12+%!+#&5>̂ KL!$#"3$4&5+6!@%.*,&' !.91-1F1+" <8" %('/91/"0-"891="891?"
.'(H"0-"<-"<8"'-;".91-"<8";'+H1-/"'+07-;"891="891?"/8'-;"/8<((!!!"0-!$.!
#$/(4! "(! +.,:! $.! 1&! "(! $%&! 0-/9&! .+! B_VQ`WF! "(@+/&o�&:!"(,+*%BC+4!,+*.3+*,&C+* ! 8.0"



 

!-(-R 0 WU]!

0891+/"P/907(;Q"/8'-;"<-"%0+"891="."R'"$%!0,&0<!756S!$.!#$/(4!.8&,!
BOVUbF! &p+%!]̀+gBJ!7&5+6!f<+EKL!$#.3>H)*!&[,+*!@b<+9KL!&p+%!$#BC&J!+67&5!)P"/$9&' ! '-;" -1F1+" 4+'?"
0F1+" '-?" 0%" 891=".90" ;<15" '-;" -1F1+" /8'-;" 0F1+" 9</" :+'F1! !/! $.!
4&0/,$!+,.5:!$.!,"#&!+,.5!BTWV]OF! ,&HKL!+r4)J@+A!)R"9!K]$9&'!$(KL!+#%BC&J!$()*!+r)*,&C+* !M".<(("
6+<-:" <8" 80"?07"61%0+1"?07" +</1" %+0="?07+"4('C1! !0! $.!'.,#%"0:! $.!
0,/)!BOVQ`UF! &p!$#BC&J!)R4):!@b<+9KL!i<"=$;+*&?!+Zk;\L!7&5+6!y+%>CVJ?@!$()*!1]0%KL!a#$%+4!xD+EKL!$(KL!+#%BC&J!)R4): !
!-1F1+" .0+/9<4" <-" <8>'" =0/#71" %07-;1;" %+0=" 891" %<+/8" ;'?" 0-"
C0-/C<07/-1//" 0%" I0;" </" '" =0+1" %<88<-:" 4('C1" <-" .9<C9" ?07"
.0+/9<4! !1! $.! +3(9$".(:! $.! &\"#$! B]`VT_F!.A,+*0;?@! +#%BC&J! $(KL! )R)J,+4@+A! $()*+%
)P"/$*KT"9!.c$/Kh@+%!'-;"P0-1Q"0%"G</".0-;1+/5"</"89'8"891"91'F1-/"'-;"891"
1'+89" %7-C8<0-"6?"G</" C0=='-;! 0!!" $.! $/J&!0-/9&:! $.! 9.5&! $.!1&!
%&-4!BQbVbQF! >51?+%!0m+<1?@+%1?+%!_1?!$/)j>u@!,&H09+/.t,+;)E>?@!.#%BC+4!+#$%+4!+(4)H)*q|.* !L0+;5" %0+:<F1"
=15" '-;" =?" 4'+1-8/" '-;" 891" 61(<1F1+/5" 0-" 891" D'?" .91-" 891"
E1CH0-<-:" </" 91(;! !!#! $.! 4"#9%/,;&! .(&7#! 43$"&#:! $.! 3(4&,$/J&! /!
$/#J:!5/"($/"(g&#$/1-"#%!BbVQTWF! )e$;)C>?,"9!7+*,&J+4>51?!@%.*%BC&J!$(KL+%!'-;"89'8"?07"
;</C9'+:1" ?07+" ;78<1/" 80.'+;/" 891" 0+49'-/" <-" %'<+-1//! !!$! $.!
.1Y&9$!$.:!$.!,&1&-!BQUVQbF!)[@+%+*0;?@!Ot+/!,&HO9+/!@%B?,&C&:!@%.*,&'!>Q12!$#"3"9%B5B'!7&5+6!,&H>e+9+/+%
,Ne&e&{! @NQ12! ,&H>5B'! $<&C&?! ,b3&?12! )R)H%.<! $()*! +%.6$<&H! $(&?! "c$/Kh@+%!B1" 6+'C1;" 891<+" 91'+8/"
.91-"891?"+161((1;"'-;"/'<;5"Jc7+"L0+;"</"891"L0+;"0%"891"91'F1-/"
'-;" 891"1'+89W".1".<(("-1F1+"C'(("740-"'-?":0;"0891+" 89'-"G<=5"
%0+"89'8".07(;"61"'-"078+':107/"89<-:"80"/'?V3!

!7R&+,9: &'#$='" R8<! CN:! $,/(#<S" !" $.! 0,.0! 30:! $.! &,&9$:! $.! #300.,$!
BQUVWWF! .R+*,&'KT&:!0c&C>H+4!$(KL!.<4"/.4!@b/@+<"=!,+34):!@+<+=+%&:!!!'-;"891?" %07-;"'".'((" <-" <8"
89'8".'/" 0-" 891" 40<-8!0%" C0(('4/<-:" R-"$<!.'-8<-:" 80" C0(('4/1S" /0"
891-" 91" /18" <8" 74! B.,:! /7440+81;" <8F2! cB]`V]`F "(4k<51?! +r+3$=+%! $#)'KT&:N,j4)H+E!! !
;1F081"?07+/1(%"1-8<+1(?"R-"$<!/18"74"?07+"%'C1S!80"891"+1(<:<0-"#" $.!
.1#&,8&:!$.!5/"($/"(!BOVQQF! &X&s0g?@!@%.*,&'KL+%!@%.9,&J!$(1�&:!<%"891?"87+-"80"I0;"
'-;"='<-8'<-" 891" 4+'?1+! !$! $.! /,,/(;&:! $.! .,;/("#&:! $.! #&$! 30:! $.!
9.(439$!BbVQ`TF! $#"34):!&[>HB-!@&Q12+%&X&s0g?@!.#.3&?!&[$*&'KT&:! !.91-"?07"PY+04918Q"'+1"
.<89"891=5"'-;"?07"C0-;7C8"891"4+'?1+"%0+"891=!0%! $.!"(#$"$3$&:!$.!
J&&0!30:!$.!5/"($/"(!BQQVQQbF! 1]$4V5?@!+()*!,Nj&?.Y+%!"/,+3VH?@!"_&:+/&e!&X&s0g?@!"#)'KL+%!'-;"
H114"74" 891"4+'?1+"'8"6089"1-;/"0%" 891";'?5"'-;";7+<-:"4'+8/"0%"
891"-<:98!!+! $.!/1"4&!1):!$.!#$/(4!1):!$.!30%.-4!B_VXXF!@%.*,&'KL!$#.3VHKL!$%&?+%
$#"3k9+/!$()*!$#"3$4&?12!K]"Y>H\L!,+*+%!K]4"=>H1�@+%!&X@+/$%VJ?@! <%" 891?"9';"7491(;" 891"X0+'9"'-;"
891"I0/41("'-;".9'8".'/"/1-8";0.-"80"891="%+0="891<+"L0+;!!!-!$.!
#$,/";%$&(:! $.! &#$/1-"#%:! $.! 0&,+.,5! "(! /(! 30,";%$! 5/((&,! BX_VTF!
)RV51?!&X+<,+3V{?@!@%.*4)'KL+%!'-;":<F1".<8-1//"PC0++1C8(?Q"%0+"891"/'H1"0%"I0;"."



 

!-(-R 0WUb!

$.!/##";(! $.! BQUVQ`_F! ,NH$Y+%!)M+*,+4)C>?@!+#$%+4!$#.3&?!.#4)CBH!&s&:!B1".<(("-08"90(;"'-?"
.1<:9<-:"%0+"891="P891<+";11;/Q5"0-"891"D'?"0%"E1/7++1C8<0-!B.,:!
B1" /9'((" -08" '//<:-" '-?" .1<:98" 80" 891=" 0-" 891" D'?" 0%"
E1/7++1C8<0-F<!

!7R&+$+>;F3# &</8'#$='" R8<! M:! "($,/(#<S! $.! ;.! #$,/";%$:! $.! 1&9.5&!
30,";%$:! $.! +.--.'! $%&! 9.,,&9$! 0/$%! BbXVQ]F V?@! 0(12!0#BS! .RV5?@! ,&HO9+/! @%B?,&'! +(4)Q
@%.*,&C&J$;@! 890/1" .90" /'?5" Jc7+" (0+;" </" I0;53" '-;" 891-" 61C0=1"
74+<:982!!!cBOVWF!$#.3&?!@%.*4)C&J$;,&:!$#B-&?!@%.*,&C&J$;@!,+*&:!/0"(0-:"'/"891?"+1='<-"8+71"
80"?07"61"8+71"80"891=<!

!RGH&+, #$&<="&!R/9$<!0/,$<2!0-<! .*1l,&'(% !#$&<=,-S"!".(&!#$/(4"(;!B]V]OF!
_5̀+g.4!i#1l,&'!+%.G+%!BM&-1l&s+*>?@!.R>J+<,&H&:!7):!"t@+/$E)*>?@ !/0!891"'-:1(/"C'((1;"078"80"9<=5"

.9<(1" 91" /800;" 4+'?<-:" <-" 891" /'-C87'+?!! !#! '/$9%"(;:! .1#&,8"(;!
BQ]V]]F! &-!,+*"9! aZ>j&H!]̀B-!7&5+6!i#1l,&'! +%.G! $(+*&:KL>[+9+; ! </"G1".90" </" '.'+1" 0%" 891"
'C8<0-/" 0%" 1F1+?" /07(" P'/" 91" .90" </" '.'+1" 0%" -089<-:RQ" !!$! .(&!
1&"(;!9.(#$/($!/$!B]VW_F!)R$4&5+6!&[$*.<!,+*!Vp12!+r$4&?12!)Pk<K|.4!&p!a/,&H4)<"9!.R>H+*qT&J!$(12!$(+*!$#.3>H)*+%
,b*1l,&'!678"0%"891="</"91".905"<%"?07"8+7/8"9<="P0F1+Q".<89"'"P/<-:(1Q"
;<-'+5".<(("-08"+187+-"<8"80"?075"7-(1//"?07"41+/</8"<-"/8'-;<-:"0F1+"
9<="%"$%/$!'%"9%!"#!$/J"(;!0-/9&:!9.5"(;!$,3&!BQUV]XF!&M+6,0;?@!O(B̂ KL!,+*+%
NM+*1l,&'! M" ;0" -08" 89<-H" 891" G07+" .<((" 8'H1" 4('C1" +" #300.,$"(;:!
30%.-4"(;! B]VQUF! )e$;)C>?,"9! ,b*1l,&'! "#>5)I>?@! %B?%\L+%! BM&-1l&s+*>?@+%! +%.G! Vp12! +R&?12! &p! .RVHKL! .RV5?@! +<"3&{!
I0;"61'+/".<8-1//5"89'8"891+1"</"-0":0;"678"G15"'/";0"891"'-:1(/"
'-;"890/1"<=671;".<89"H-0.(1;:15"7490(;<-:"S7/8<C1"!&&!RI3/#"-/9$<!
0/,$<S! 30,";%$! B]VQQ]F! 1]$4V5?@! +A,&H@+A! )RV5?@! )[,+4@+A! +(%B5>J+4! WM+*1l,&'! WM0*\L! "t,&J)->?@! 1]$GKL! $()*!
'=0-:" 891" Y104(1" 0%" 891" f00H" 891+1" </" '-" 74+<:98" :+074" .90"
+1C<81"I0;3/"+1F1('8<0-/"89+07:9078"891"-<:98<!!

R&723,!#<?$=!&!R8<!(<S"!","#"(;:!#$/(4"(;!30!B_QVb_F ,+*&:!a#,+4)'!$()*!@%.6,&e&J$;@!
+(4"/)g&J>H.*! @%BH,&-! ,+*+%! 891?" C07(;" -08"='-':1" 80" /8'-;" '-;" -1F1+".1+1"
891?"'6(1"80";1%1-;"891=/1(F1/"#"#300.,$"(;:!0,.8"4"(;!#&93,"$):!/!
#$/(4/,4!B_VOWF! "Z,VH51?!,b*,+4)'!+#@+/+E>?@!&[$4+9>?@!&M+9$I&->?@!.RV5?@!K]+I+=!I0;"9'/"=';1"891"
d'J6'>891"['C+1;"G07/1>'"/8'-;'+;"%0+"97='-H<-;!!&&!R8<!(<2!(<S!
#300.,$:!5/"(#$/):!-"8&-"%..4!BbV_F!!.RV5?@!K]+I+=!_)JV?@!.#B-&?@+%$*KL!+A,+3&jO;?@!@%BJq|BJ!&p+%
,b*,+4)'!$#B-&?!'-;";0"-08"1-8+7/8"80"891"%116(1-=<-;1;"?07+"4+041+8?!B.,:!
891"4+041+8<1/"0%"891"%116(1-=<-;1;F!0F1+".9<C9"I0;"9'/"'//<:-1;"
80"?07!+1/40-/<6<(8?"&&&!R0-<!.+!/9$<!0/,$<!#1l,&'!#$&<=S!$%.#&!'%.!/,&!
#$/(4"(;!30:! $%.#&!'%.!/,&!,"#"(;!30!B]OVXUF! !$#.G!@&Q1�&:!y+/>o\L!)R4):!&�)jBH!0#BS
+(%./B̂ >H+4! i#,+4)'! 891-" <8" </" 6(0.-" '-0891+" P8<=1Q" '-;5" 6190(;5" 891?" '+1"



 

!-(-R 0 WU_!

/8'-;<-:5"(00H<-:"0-<!

!'()8#D(+, #'..$=,-"R0-<!.+!"($&(#<!/9$<!0/,$<!#@0%&'!#'..$=S"!"$%.#&!
'%.!/,&!5.#$!30,";%$:!$%.#&!'%.!/,&!#$&/4+/#$:!;3/,4"/(#!BbVQ]_F!
)RV51?!+A@+<+3B{!)e$;)C>?,"9!+(4)*@0%&'!@%BH%B-!61"7490(;1+/"0%" S7/8<C1"'-;"61'+".<8-1//"
%0+"I0;"!#!$%.#&!'%.!/,&!,&#0.(#"1-&!+.,:!$/J&!9/,&!.+:!"(!9%/,;&!.+!
BbV]bF!$()*!@%BC&j>HKL! ,+*"9+%!ac$I+9!7&5+6! $#.3+d$I+9! .RV5?@! K]0d&:!,+*"9! )A,+;H̀?@!7&5+6!+(%.*@0%&'! \],+=k/?@
$#"31?@+%$*KL!=1-" '+1" <-" C9'+:1" 0%" .0=1-" 6?" F<+871" 0%" .9'8" I0;" 9'/"
61/80.1;" 0-" /0=1" 0%" 891=" <-" 4+1%1+1-C1" 80" 0891+/" '-;" 6?" 891"
/41-;<-:"0%"891<+"=0-1?"P0-".0=1-Q<!

!R(U2+, #'??,=! R"($&(#<! /9$<! 0/,$<S! 9.(#$/($:! &$&,(/-:! ;3/,4"/(:!
1&(&+/9$.,! cBTVT__F! #%O4&C>?@!R/(! /$$,"13$&! .+!K.4S! 891" [7440+81+" P0%"
'((Q:!891"^0-/8'-8:!891"]F1+('/8<-::!891"M-;141-;1-8<!!!

R7(6,9:!&'#.'=!R&-/$<S"!"5.,&g5.#$!30,";%$!BTVTUTF!)RV5?@!+<>H)6!Be+;>'KL!$#B-1?&Q
)X+<,+3V{51?! .#+%>'KL+%! 89</" .'?" </" =0+1" 1#7<8'6(1" <-" I0;3/" 1?1/5" '-;" =0+1"
+1(<'6(1"'/"81/8<=0-?!"#"5.,&g5.#$!0,&9"#&!BW]VXF!O<&{KL!+_)G!1]$4V5?@!&MKl){,&H!0(12
s4)'! .#+%>'KL+%! ,�l>e+%! -<:98" .0+/9<44<-:" </" =0/8" 8'_<-:! P0-" 890/1" .90"
C0-;7C8" <8Q! B.,:!='H1/" '" ;1141+" <=4+1//<0-F" 678" %'+" +1'C9<-:" <-"
4+'?1+"R-"$<"/411C9S<!

!R&+$78 ='#$="&!R8<!(<S!#$/)"(;!BQ`VWQF &-!+(,&-!$(12!m"/4)->Q&J+%!_)*,&C+*!$#B-$4&5+6!+/.9
)RV5?@! )[,+4�"9! <%" =?" /8'?<-:" '=0-:" ?07" '-;" =?" +1=<-;<-:" P?07Q" 0%"
I0;3/" /<:-/" '+1" 67+;1-/0=1" 0-" ?07! &&! R(<! .+! 0-/9&S" !" 0%)#"9/-!
0-/9&:!-.9/$".(!BTVQT_F!7�5+g.*!+#4)G@+/$912!"#,&C+*!$()*!@%BQ)oVJ@+%!'-;"8'H1"891"/408"
.91+1"U6+'9'="/800;"'/"'"4('C1"0%"4+'?1+!#" #&/$:! #&/$"(;!0-/9&!
BTWV]OF! +r)*,&C+*! $()*! +#%BC&J! $(KL! K]$9&'! )R"9! +r4)J@+A! ,&HKL!M".<((" 6+<-:" <8" 80" ?07" 61%0+1"
?07"+</1"%+0="?07+"/1'8!"$",/(J:!0.#"$".(:!#$/$3#!B]WVQXbF!.R&?!Vp12!,VH)*!,+*+%
%B5$I+*! i#,&C+*i# ! 891+1" </" -08" '" /<-:(1" 0-1" 0%" 7/" 678" 9'/" '" H-0.-" +'-H2"
c!B_VQ`WF! ,+*.3+*,&C+*!"(,+*%BC+4!"(@+/&o�&:! 8.0"0891+/"P/907(;Q"+14('C1"891=!B.,:!
/8'-;"<-"891<+"4('C1F"%"#"$3/$".(:!/1.4&:!4'&--"(;!BTXV_UF!a#,&C+*+%!aY%BHB-+%
a#4"/&-!8+1'/7+1/"'-;"'"-06(1";.1((<-:<!!

!R&+$)8 =7#$="R(<!.+!0-/9&S"!"0-/9&2!#$/(4!B]]VQ]F!+#,&C.*!&p!+t"/>S+4!K]$GKL,+4
@%.I"=$/,&:!$#B-&?!4104(1"0%"a'89+<65"891+1"</"-0"4('C1"%0+"?07"P'=0-:"891"
;1%1-;<-:"'+=?Q5"/0":0"6'CHK" 0#!/1.4&:!0.#"$".(!BT_VWXF!,+34):!+(4)<1?,&o

.*+%!@�/&C&J$;.*!>[&H.;+E,b*,&C !'6<;<-:" 891+1" %0+1F1+>%'<+" <8" </"'/"'" /8'8<0-"'-;"
'60;1<!!

!@A78&+$)8 =7#$='87-! R(<! .+! 0-/9&2! 8<! (<S! 0-/9&:! /1.4&! .+!



 

!-(-R 0WUX!

0&,5/(&(9&2! /9$! .+! #$/)"(;! B]_V]_F! )R)5$d&:! $()*! )M+*,&C.*>?@! +/@+<! ,&HV5+EKL!m)QV?@!G1"
.90"9'/5"%+0="G</"607-8?5"/188(1;"7/"<-"891"90=1"0%"41+='-1-C1<!

!R23$)8 =7#A=! RI3/#"-/9$<! 0/,$2! 0-<! (%.*4)C.*!=7#A=,-S" !" .(&! '%.!
"#g$%/$! '%"9%! "#! -/#$"(;:! 9.(#$/($! BOVTQF! i#4)C.*! i#4)I&H! ,+34):! $#.3&?! <-" .9<C9"
891?" .<((" 9'F1" ('/8<-:" 6(<//! !#! .(&! '%.! .1#&,8&#:! 5/"($/"(#:!
30%.-4#!BQbVb`F! >5+I$=@!kt+/)X&s0g?@!+#4)C.*!_)H !=?"L0+;5"='H1"=1"C0-/8'-8"<-"
41+%0+=<-:"891"4+'?1+"$"$%/$!'%"9%!"#!#$,/";%$2!-/#$"(;!BQ_VWXF!,+3VH12+%
a#4)C.*!v]4"9+;"9&?!<-;11;5"891?"P891"80.-/"0%"891"4104(1"0%"L08"'-;"2<;<'-Q"
'+1"0-"'"9<:9.'?"P8<(("-0.Q"+1='<-<-:<!!

!RT2+, #'??<=! RI3/#"-/9$<! 0/,$<S! #$,/";%$:! $,3&! BQTVb`F! .#k4&C>?@! .(4k<?@! +r1?&Q!
89'8"</"891"8+71"%'<89<!!

!&78#Z(+, #'.$='"R(<S!#$,/";%$(&##:!9.,,&9$!1/-/(9&!BT_VXWF!@&Q12!+(4)QV?@+%
BJ>C+4! $#&?+%! @%B:"/$;.4! $#&?! @%BC&j>HKL0%&'! +r1?&Q! +($4+9! +(,&-+%! @%./,b*@ ! '-;" 891+1" '+1" 890/1" .905"

.91-" 891?" /41-;5" 891?" -1<891+" .'/81" -0+" '+1" /8<-:?5" 678" H114"
618.11-"891/1"80"'"S7/8"6'('-C1<!!

!R723, #<?'=! RI3/#"-/9$<! 0/,$<S! $,3&:! #$,/";%$:! 30,";%$! BXVQXQF!_)HVH12
,b*+4)'! ,NH4)<! a#4)C&J$;.*! fe@+/)g! 7&?12! _k9+/! _)H@+<+G! =?" L0+;" 9'/" :7<;1;" =1" 80" '"
/8+'<:98"4'895"'-"74+<:98"+1(<:<0-<!!

R&+,Go! &<#$=! Bs! A78&+,Go! &<#$='87-F! R8<! (<! .+! 8<! CN:! $,/(#<! B'"$%! $%&!
+"(/-! X! &-"4&4! /#! 5&/(#! .+! 4",&9$"(;! /$$&($".(! $.! $%&! 9.($&\$! "(!
'%"9%! $%&! '.,4! /00&/,#FS! /9$! .+! .1#&,8"(;:! 5/"($/"("(;:!
30%.-4"(;! BTQVW]F! )X,&-0Y?@! +A,&J412+%! )X&s0g?@! +#,&'12+%! )[@+/$4&o>?@! K]$I):! $#"3$4&?12! ,&H$4+E$%KL+%! '-;"
B1" <-/4<+1;" <-" 891=" 891";0<-:"0%":00;5" 891"7490(;<-:"0%"4+'?1+"
'-;"891":<F<-:"0%"'(=/!<!

@A78&+,Go"&<#$='87-!R8<!(<!.+!8<!CNS!/9$!.+!#$/)"(;!BQXVU`F !$#B-&?!K]+I+=+%!$()*
$#B-)J+*,&'12!+#$%+4+%!$#B-)H$I&̂ !+#$%+4!,+3&H%xj)o&J$;&J!,NJ%.4.9!"#,+I>HKh@!)<%B5.=!'-;"G1"4+0F<;1;"%0+"?075"
%+0="891"9<;1/"0%"C'88(15"P907/1/Q"81-8/"P89'8Q"?07"%<-;"(<:98"0-"891"
;'?"?07"8+'F1("'-;"0-"891";'?"?07"/188(1";0.-<!

!R2<(6$+> 8'#.A=! R8<! (<! .+! 8<! CC2! (<S! +.,5"(;:! 5.3-4"(;2! #$/$3,&!
BO_VbF! +(,+;>H1�@! ,&H>C&5&o! $<&C&?! 7):!a#4"%>C&J! "(+;$EKL ! '-;" <-;11;5" B1" %'/9<0-1;"
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)07&A&A?(9# $3!=%=%@%" A36dKKK>" #*-'26B" #+" 2%%L" #+" $-3%" 2+7%#$1'@"
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*1=7.-B(1#(=7.(@11!"3-*1+52)I"1'#%*.*%#%("-2<"~a<ICD,(L9)�a%KL9"$%&'&%<\(
$%&'*%\#I]" CV636F" =7.( [=.-4%&( X.21-/>" =7.( S-.6.->./( U%@&.=>"
Q3>34.(!41<&./B.>"+*"=7.(#3-6=(^)-%(1#(=7.(_)-L%4")"(131'%"*%4+*("
+,"-))" #$-#" #-L%2".)-4%"CU<P8F" %iMn)feW30,+)4i,a)f?7@,*)4i,a)q#S)f;+W3'()f?04&#1 "8=7.-.(
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C)57"./01"7/08,7/#+")*"57,"+,'+"/6"*):75-"'*+"#,5"*/*,"/6"./0"#//G"
2,7)*+H,

!
!-Q-J !#`6`_"#$/"!-.!/!.)*$9!.)*$9!8,/*$!-.!/!.)*$2""-!35-*5#9!"-!16*&9!"-!

3$/*9! "-! "/&2! "-!3"*)W$! ,)8#",'7!^.! "#)3! *--"9!-&,'!�(b61()! 5'#6'_"-556*3!
-&5$!)&!"#$!@6A*/&7!!

e*d5'*=!5'#6'_!Q)=0$*.7!-.!479!"*/&37R!"-!35-*5#9!"-!16*&!:I>BFLH< D�(b61(),,
,D-DV3?'D\D',,,D@TI7*+ !57,"?)1,"C)##"84/147"57,)1"6'4,8H!!



 

!-K-1 ! ?HD!

!-Q-] !#`6`f""-!30)"!-6"9!"-!$=)"9!"-!5/3"!-6"2!"-!$&6&5)/"$9!"-!6""$*9! "-!
30$/W9! 6""$*/&5$2! "-! $K0)*$7! ^.! "#)3! *--"9! -&,'! ,R%b613$ .'#6)f! -556*3!
-&5$!)&!"#$!@6*A/&7!!

]9d5'38!.'#6)f!Q)=0$*.7!-.!47!"*/&37R!"-!6""$*9!"-!$&6&5)/"$!:DLBF?< T3G,,
,5R%b613$,,,#F%G,,,up#'(j,,,%H#$3"(*,I.0K,,,z[$%j3@,,,z"$%)3S ! ,,*/5"'*"055,1'*4,"+/,8"7,"055,1"C)57/05-"

>57,1,"2,)*:@"2,8)+,"7)%-"'*"/28,1B,1"'5"57,"1,'+.H"
!

!-Q-Q ! #`6`6" W-.! "#$! "#)8#3<! "-!1$!.,$3#'2! "-!8/"#$*! "-8$"#$*9! "-!%*/0!
602!,/*8$!5*-%+!-.!/!=)K"6*$!-.!0$-0,$9!"#)5W$"!-.!"*$$32!"-!3"6""$*7!
^.! "#)3! *--"9! "#*$$! .-*=3! -556*! -&5$! $/5#! )&! "#$! @6*A/&B! Id()6*%+!
&)#5'66'2! <dT(b6* !&'#6$6!/&+,d$%b(*!#'6P67!!

XQ*=5"9#! &)#5'66'! Q47!`ZZZ9! )&"*/&37R! "-!%)&+! /*-6&+9! "-! C-)&! 5,-3$,'!
"-8$"#$*! _:ODBIE< %}Ib()6*+3',,,5OTJ]*+,,,, %OTJ]*TC4 ! C7,*" +,'57" /B,15'G,8" 57,"
D,18/*"Q,)"7!'*+"#,:")8")*5,15C)*,+"C)57"#,:R7"

Q2*d5"/!&'#6$6!Q0,7!-.! ,5*fd #066!%#)5#!)39!)&!"6*&9!0,7!-.!;6/3)(/5"7!0/*"7!
2TIb(*,,#'66$&R! )&"$*"%)&$+9! 5-&.,/"$+9! "#)5W,'! )&"$*,/5)&89! "/&8,$+!
:O?BFDJFG<! 3�C@6P570*,,,%HC4,,,T�43s,,,N}TI73\3',T=)T34(73',,,T=AT(b6*8<, ! 5/"21)*:" 6/157"C)57" )5":1')*-"
D#'*58"'*+":'1+,*8"/6")*5,1#'4)*:"6/#)':,H,

Q89d*"&#'6P6! Q;6/3)(/5"7M0/337! 0/*"7R! +)4$*3).)$+! 5*-%+9! /! =)K$+!
8*-60!:FOBFLH<! ,+(a0y(A,,,32T3\,,,D"#S3',,,%W3@%P�+,,,T(7qgC\,,,#-5&C4,,,T=b$%b(*, !'*+"C7,*" 57,"D1/%)8,"
/6"57,"=,1,'65,1")8"60#6)##,+-"E,"87'##"21)*:"./0">/05@"'8"'"%)K,+"
:1/0DH",

!
!-Q-. !#`6`C""-!35*/0$!=$/"!-..!1-&$32!"-!.)&+2!"-!/4-)+2!"-!06"!*)8#"2!

"-!$,)=)&/"$7!^.!"#)3!*--"9!-&,'!B(b6*<,&'#6$!-556*3!"#*$$!")=$3!)&!"#$!
@6*A/&7!!

M*d5"/! &'#6$! Q47! Z`! "*/&37R! "-! .)&+! :IBFOL< ,, D�C4I)(7,p4T3G,,,T(7#$(b6*8<,,,T(732T34+32, %H#$(13S,
1'57,1-"C,">C)##@"6/##/C"C7'5"C,"6/0*+"/01"6'57,18"6/##/C)*:H!!

!
!-K-1 ! #`c`2! 36*&/=$9! &)5W&/=$9! $0)"#$"9! +$3)8&/")-&9! ")",$9! "-! 5/,,!

&/=$37!^.!"#)3!*--"9!-&,'! ,[T(̂ 6*< &'#c$2!-556*3!-&5$!)&!"#$!@6*A/&7!!
12*f5"/! &'#c$2! Q0,7! -.! &7! ,[(̂(* #'c'2R! ")",$39! 36*&/=$39! $0)"#$"39!

&)5W&/=$32! +$*-8/"-*'! &/=$3! :HEBFF< ,(.3',,,+'D̀ %G61(),,,#-5&3]5b678<,,,(.3',,,+'D̀ 34T(7(),,
,C[T(̂ 6*89TC4, ! '*+" +/" */5" +,6'%," /*," '*/57,1-" '*+" +/" */5" 1,B)#," /*,"

'*/57,1"C)57"+,1/:'5/1."*'%,8H!



 

!-K-J !?HG!

!-K-J ! #`c`_" 3$$+9! 3$=$&9! 0-,,$&9! "-! )=0*$8&/"$9! "-! 0-,,)&/"$9! "-!
1$5-=$!0*$8&/&"7!^.! "#)3!*--"9!-&,'!�%j+3'(*! #'C$c)_!-556*3!-&5$! )&!
"#$!@6*A/&7!!

&e9g#3.*" "#'C$c)_"Q0,7!-.!/5"7!0/*"7! ,�%j. #$c)_R!0-,,)&/")&89!.$*"),)3)&8!
:FDBII<! T(7613]#@8<3',,,3�T3$t@*+,,,3�%j+3'(*,, !,'*+"E,"8,*+"57,"C)*+8"'8"D/##)*'5/18H!

!
!-K-\ !#`c`e""-!0)5W!60!.*-=!"#$!8*-6&+9!"-!5-,,$5"9!"-!8,$/&2!/!.)&+9!/!
.-6&+,)&82!%)&+./,,37!^.! "#)3! *--"9, (i(̂()6*%+" &)#5'c'e'! -556*3! "%)5$! )&!
"#$!@6*A/&7!!

*\*f*=5"9#!&)#5'c'e'!Q47!`ZZZ!"*/&37R!"-!0)5W!609!"-!"/W$!)&!:I?B?< DH(i(̂()6*T(A,,
,Yp+32,,,3S#@%A3F'5&3$0*,3F#'#-DV(*,,,,+�'D"3S,,,T=73̀ 3s3' !8/" 57," 6'%)#."/6"S7'1'/7" 5//G"7)%" )*"

>/*#."6/1"7)%@"5/"2,4/%,"6/1"57,%"'*",*,%."'*+"'"8/014,"/6":1),6H""
!

!-K-Q ! #`c`6" "-! 5/"5#! 609! "-! 86,0! 609! "-! 3&/"5#! 602! "-! 5-,,/03$9! "-!
5*6=0,$7!^.! "#)3! *--"9! -&,' ,,d(̂61() 5'#c'6! -556*3! "#*$$! ")=$3! )&! "#$!
@6*A/&7!!

Q*f5'*=&5'#c'6!Q)=0$*.7!-.!47!(d%̂(*,#'c)6'9!"*/&37R!"-!86,09!"-!3%/,,-%!
+-%&! :ILBGE<! 0%O6*8<3',,,T3G,,,%AB,,,3L%7$%G3$,,,6d(̂61(),,,+'DM(73E,T3G,, ! ,571/C" +/C*"C7'5" )8" )*"
./01"1):75"7'*+F")5"C)##"8C'##/C"0D"C7'5"57,."7'B,"D1/+04,+H!

!
!-K-% ! #`c`%! "-!3%/,,-%9! "-!8-11,$!602!=-*3$,9!=-6"#.6,!-.!.--+9! "-!
#/&+!.$$+2! "-!-13"*65"7!^.! "#)3!*--"9! "%-!.-*=3!-556*! "#*$$! ")=$3!
)&!"#$!@6*A/&B! ,3-(̂ ()6*%+ &)#5'c'%'!-&5$!/&+!FT3G6̂ 5*!N0c%$*!"%)5$7!!

3%*f*=5"9#! &)#5'c'%'! Q47! `ZZZ7! "*/&37R! "-! 8-11,$! 609! "-! 3%/,,-%! 60!
:>OBFHI<! DH3G(̂ ()6*T(A,,,5}'Ds6*+,,,3'D?3',,,z-$%1DG, !8/"57,":1,'5"6)87"8C'##/C,+"7)%"C7)#,"
7,"C'8"2#'%,C/157.H"

,723G5f@" N0c%$*!Q0*-0$*!&7R!/!=/&!%#-=!"#$!@6*A/&!+$35*)1$3!/3!
3-=$-&$! %#-=! X-+! #/3! $&+-%$+! %)"#! %)3+-=7! Y$! )3! 3/)+! "-!
#/4$!1$$&!/!0*-0#$"9!0)-63!=/&!-*!=/&!-.!%)3+-=!:>FBF>< ,6a0K3',8pT(j,,,

,DFT3G6̂ 5*,,,%H%7#4%.,,,DH5R%M3$,3'D?3',,,J�(7D4T3$,,,(.,,,#LC@6;5),%HI1*TC4, !'*+"C7,*"N0c%!*"4/0*8,##,+"7)8"
8/*-" I[." 8/*-" +/"*/5" '551)205," D'15*,18" 5/"9/+,J2! _!FT3G6̂ 5*! &/=$!-.!
S6*/! >F9! ]$55/&! 36*/9! 3-!&/=$+! 1$5/63$! -.! "#$! *$.$*$&5$! )&!
4$*3$3!FIJFE!"-!NN0c%$*A7,

!
!-K-S ! #`c`.! "-!=$$"9! "-! $&5-6&"$*9! *$6&)-&2! "-! .)&+2! "-! 6&+$*8-9! "-!



 

!-K-S ! ?HO!

36..$*9! "-! $K0$*)$&5$2! "-! "#*-%9! "-! 5/3"2! "-! 8)4$9! "-! *$5$)4$9! "-!
/55$0"2!"-!,)$!+-%&7!^.!"#)3!*--"9!FG!.-*=3!-556*!FHG!")=$3!)&!"#$!
@6*A/&B! 3B%̂(*! #'c).'! FH! ")=$32! ,BÎ(* #'cc$" -&5$2! ,BÎ(15) 50#'cc$" .)4$!
")=$32! ,+'5jeD$ .0#$ca""#*$$!")=$32! 3B8(̂ 6*<!&'#c$!D?!")=$32! ,3B%̂6*Y< &0#c).'!F>!
")=$32!BÎ(1()! 5'#'cc$! .-6*! ")=$32! 3B(̂()6*%+! &)#5'c$! 3$4$&! ")=$32! .%j� " #$cP"
-&5$2! ,2T(̂ 0* #)c$&"IH! ")=$32! ,32T(̂ 61%) 5)#c$&" "#*$$! ")=$32! %je()� " 5'#$cP!-&5$2!
'5jeDG!%0#$ca"3$4$&!")=$32!F'5̂61DG!%0#ca*!"#*$$!")=$32!}T3$%̂ 61DG!%0#c).$5"
-&5$!/&+!FT$ĥ(1()DG!%05'#'cc).$*!-&5$7!!

,3M9f*" #'c).'!/!Q47!"*/&37R!#!"-!=$$"!:IBFH< 0K3'+(a,,,+'5̂(*,,,3F$%aI*+,,,+'5*T(j,+'573G+32,,,TI73G+32,
,,'*+"C7,*"57,."%,,5"57,"2,#),B,18-"57,."8'.-"IE,"2,#),B,J!$!"-!=$$"!
)&!1/"",$9! "-!1/"",$!/8/)&3"!:?BHD< ,#-5)$%̂ (*,,,=>8g%A,,,+'5)D46_T(A,,, ! ,+(a0K, !C7,*"./0"%,,5"'"
6/14,")*"2'55#,-"85'*+"6)1%!%!"-!.)&+!:FOBF>< D�C@6P573',,,,DH(*3-#'3$,,,%>3GT3$%̂ 6*+,,,Tc4T()%&,DnT(̂ 613$,,,

,+c@'5;673G, !'*+"E,"87'##"21)*:"/05"6/1"7)%-"/*"57,"X'."/6"\,8011,45)/*-"
'"1,4/1+-"C7)47"7,"C)##"6)*+"8D1,'+"C)+,"/D,*!&!"-!*$/09!"-!=$$"!
%)"#9! "-!5-=$!./5$! "-! ./5$!%)"#9! "-! *$/0! "#$! *$36,"!-.!-&$A3!+$$+!
:FEBDE< ,T�$(�, 3F#'(̂ 613$, (d#'3](A, %}+3'3VI;*+, +'DM34I)+3', (W(eJE*+, +'DST3o8<, md61(P, #-%?%"#M34, #F%G, (d(1(P(A,
205"57,1,"4'%,"'65,1"57,%"8044,88/18"C7/"+)+*J5"G,,D"Q,)"7!C'85,+R"
57,"D1'.,1"'*+" 6/##/C,+">57,)1@" #0858`8/" 57,."C)##"%,,5"C)57",B)#"
>6/1"C7'5" 57,."7'B,"+/*,@!(! "-!$K0$*)$&5$! :F?BGI< ,,#"(̂ (*,,,T(7$%̂ (*,,,#F%G,,,T(7C@(b3],,

,+(a3?,,,Tc43E(7 !C,"7'B,",KD,1),*4,+-")*"57)8"3/01*,.)*:"/6"/018,-"6'5):0,H"
MXf*"&#'cc$!Q47!ZZ9!+-61,'!"*/&37R!"-!*$%/*+9!"-!8)4$!:OGBFF< D-D?T(j3'(A,,

,*+DHI1,,,J@(;,,,C-#'3$6*+, 3L0*(a,,,,#-D?TÎ(*3',,,=W3@#o(7,,,+c@'D@D]3', ! 8/"9/+" D1/5,45,+" 57,%" 61/%" 57,"
,B)#"/6"57'5"X'.-"'*+"1,C'1+,+"57,%"C)57"1'+)'*4,"'*+":#'+*,88H,

,3MXf*'@= 50#'cc$" Q0/337! )=0$*.7! -.! 47! ,BÎ(* #'cc$R! #! "-! 1$! =/+$! "-!
*$5$)4$9! "-!1$!8)4$&!:IOBG<! #FD"(*,,,Q-$%&3s,,,Q-$%13S, ! 3LI70K3',,,BÎ(15)(*,,,3F+32#@5̂6*+,,,#F%G, !'*+"./0"
>S1/D7,5@" '1," :)B,*" 57," U01J'*" 61/%" <*," C7/" )8" d##(E)8,-"
d##(h*/C)*:!$!"-!1$!8*/&"$+!:HFB>D< T3G3',,,T3?TÎ(1D$,,,I.0K,,,+'D@343E,3F$%aI*+,,,,T3G3',,,T3?TÎ(1D$,,

,I.0K,,,'5a,,,�R3s,,,Q-$%R3S, !205" */*,"C)##" 2," :1'*5,+" )5" 8'B," 6/1" 57," 85,'+6'85F"
*/*,"C)##"2,":1'*5,+" )5" 8'B," 6/1" 57/8,",*+/C,+"C)57":1,'5"://+"
6/150*,H"!

9g$C8&h .0#$cP" Q)=0$*.7! -.! 47! ZZZ9! "*/&37R! "-! =$$"! %)"#9! "-!
$&5-6&"$*9!"-!5-=$!./5$!"-!./5$!%)"#!:OLBHI< #-D?#@(a(A,,,+'Do'5P3$,,,+'D43M613$3',,,,BI)3s

+'5j(eD$,,,D-DV3G#'3$,,,�%aI*+,,,3F'D"3S'D$, !8/"#,'B,"57,%"5/"C'##/C")*")+#,"5'#G"'*+"3,85-"
0*5)#"57,."4/%,"6'4,"5/"6'4,"C)57"57,)1"D1/%)8,+"X'.H,

M*f5"/"&'#c$!Q47!Z`9!"*/&37R!#!"-!5/3"!+-%&9!"-!"#*-%!+-%&!:IGB>I<!



 

!-K-S !?H?!

B(̂6*8�(A,,,DnT3E3S,,,+(a0y(A,,,3�%?,,,zF$C4DG, zFT34#M5_, ! 8/" 7," 4'85" +/C*" 7)8" 85'66" '*+`#/" '*+"
2,7/#+A`)5"2,4'%,"'"8*'G,"6/1",B,1./*,"5/"8,,2!_:DLB>O<! 3�#GJ]*+,B(̂6*8<!
#)85,*,+" )*9! #,*5" '*" ,'1" 5/! Q,)"7! 4'85" 57," 7,'1)*:R! $! "-! ,/'! +-%&!
:FGBFD<! B(̂6*8<3',B%A,,3�%]+3'3@,C�#@89+,,,3"$%G(),#F8<,,,,#-5&C4 !,'*+">=,@"8,5"6)1%"%/0*5')*8"
/*"57,",'157-"#,85")5"8C'."0*+,1"./0!%!"-!1$3"-%!60-&9!"-!3#-%$*!
60-&! :ILB>E<! ,5}#$(̂ 6*8<3',,,3L#$(13S,,,=>J43s3G,,,�h7%G, ! '*+" Q" 2,85/C,+" 0D/*" ./0" #/B,"
61/%"[,"&! "-!-..$*! :HBEL<! ,CF0y(A,,,#-5&'5*3̀ ()#S+,,,#-(1(A,,,#-5&'51%)T(̂ D$,,,+#'(̂ 6*8<3',,,3-(1J]*+,D-5&#$(*0K, ! ,8/" )6"
57,."C)57+1'C"'*+"+/"*/5"6):75"./0-"'*+"/66,1"./0"D,'4,2!_:ODBFD<!
Dn3@$%aT3M3G,B(̂6*8<! 5/88"/05",K408,8!(! "-! ,/'!-&9! "-!0,/5$!-&!:FIBE><! +'D43?6a+,

�%E$%G(̂C4,,,+(a3?,,,B(13S,Dn'5̂6*8�(A%H#\3',,,,�C48<,,,%}q�3$,,,+c@$%E34 !,,5'G,"57)8"87)15"/6"%)*,"'*+"#'."
)5"/B,1"57,"6'4,"/6"%."6'57,1`7,"C)##"2,4/%,"8):75,+!)!"-!#6*,!)&"-9!
"-! 5/3"! )&"-! :DLBIH<! T3$%̂ 6*8<,,,�%A,,,3-I73V3\,,,N"$%73S, Q@TIb(&, �p5& ! 701#" ,B,1." /285)*'5,"
+)82,#),B,1")*5/"=,##!*!"-!)&3")8/"$9!"-!.-=$&"9!"-!3-%!:DBGH< ,T(7#$(̂ 6*8<3',,

,D-DV(7#$34,,,(W3'+3"3M6*+,,,32T3o6w346*+3',,,B(*0K,,,%>3GT3$%̂ 6*+, C-#'3$, ! ,'*+"E," 8/C,+" ,*%)5." '*+" 7'51,+"
'%/*:85"57,%"5)##"57,"X'."/6"\,8011,45)/*!+!"-!1*)&8!.-*"#9!"-!5/3"!
-6"! :?HB>JH<! +(a0K3',,,D�#@89+,,,6}J"DG,6}(̂6*8<3',,,,T3G,,,T3V$%A,,,6}I1(P()3' ! C7,*" 57," ,'157" )8"
851,547,+"/05-"'*+"4'858"6/157"C7'5")8")*")5"'*+",%D5),8")58,#6!,!"-!
5#/*8$!%)"#9! "-! $&"*63"!%)"#! :O>BD<! TI70K,,,�%̂61573],,,3S3L#$(1,,,=.#'(je$%̂(_,,, !E," 87'##"
,*51085" ./0" C)57" '" C,):75." +)84/018," #-! "-! 5-&4$'9! "-!
5-==6&)5/"$! :HBFOF< T3GI70K,,,D�$%]3G6*+,,,B3]$%S,,,DF#4+,,,3-3$#@3G,,,Yp'D]3@,,,DH5)3G%1(&3',%HI1*+,,,T3?T(̂ 6*8<,,,,B(*0K, !

,,3-3$#@3G! 57,"[,88)'7-" i,808-" 8/*" /6"['1.-" C'8" /*#." '" %,88,*:,1" /6"
9/+-" '*+" =)8" C/1+-" >57'5@" =," 4/*B,.,+" 5/" ['1.,, ##! "-! *$"-*"!
:FGB?G< ,,+'DS#"(7,TI75&,3F$%aI*+,T(7YrT(&3@5;,%2(.Yr3?,T(7J43@,+'5*T(j,#-D?32T(&3@5;,+'5&3@6;8<,3F$%aI*+,U8<3@,+(a0K3'

T(&(*, #-5&I70K, 8p#'(̂ 6*+, D-CV#$(*0K, +#'(̂ 6*8�(A, 3L%7'D", #F%G3F'D4%a ! C7,*" 57," )+/#'5,18" 8,," 57,)1"
D'15*,18">C7/%"57,."'841)2,+" 5/"9/+@" 57,."C)##"8'.-" I<01"N/1+-"
57,8," '1," 57," D'15*,18" C," 08,+" 5/" )*B/G," 2,8)+,8" j/0-J" 205" 57,"
D'15*,18"C)##"1,5/15-"IQ*+,,+-"./0"'1,"#)'18HJ,

3M9f5"i/&&0#c).'!Q0/3379!47!Z`7R!#!"-!1$!#6*,$+9!"-!1$!5/3"!:HFBHL< ,#F3G(A8<,,
,B(̂61D$,,,AB,,,C@TI7*+,,,z@#$(P, ! )8" 7,"C7/" )8" 701#,+" )*5/" 57," ?)1," 2,55,1M!$! "-! 1$!

+*-00$+9!"-!1$!"#*-%&!-4$*9!"-!1$!+$,)4$*$+!:IOBIE< ,,�h70K3�%̂6*Y<,,,J�(*0K,,,z[T()%&,,
,z-$C@(&, !'"D1,4)/08"#,55,1"7'8"2,,*"7'*+,+"+/C*"5/"%,!%! "-!1$!.,6&8!

+-%&9!"-!1$!*$+65$+!"-!./,,)&8!+-%&!:IGBHG<! 3�%̂ 6*Y�(A,,,5W3@3sJ]*+,,,3F$%"C\T3] !'*+"
57," 8/14,1,18" C,1," 6#0*:" D1/851'5," &, "-! 1$! *$4$/,$+9! "-! 1$! 3$&"!
+-%&! :I?B?G<! T3G3',,,(}675&,,,'D\#@(),,,#F8<,,,3L#$(*0K, B(̂61D$,,,D[T()%&6*+,,,I.0K,,,=>3G#s3@,,,#F%G,,,3Lt43@, ! ,,./0"
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,N}T3G%1(&, ! 57,*" d+'%" 1,4,)B,+" C/1+8" 61/%" 7)8" N/1+! $! "-! =$$"9! "-!
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3@3A#-@.)" 3A))&IA1! \;OJEK=! YP#G7CdD/0( VuCOM%/0! -7A" 3@3A#-@.)"
AJA#-!-,2,#I):! -7A" \A).88AG-,@#1! \!VuCOM%/0! &.8$! -)! _5,.! OJ:!`$99.&!
25,.:! 2-(&.8$3! 0$9.52$! -)! "#$! ,$)$,$&9$! *&! 4$,2$! K! "-! "#$!
UL@3A#-@.)" ]JA#-D!#!2"-,':! ".+$:! &.,,."*4$! ;REKO=(B~F%BO0( I�COF%( BPY6B#F3C4(�[D&0C$
�9C:D/+YO( CPC-0C1!&#2" 8A'&-A" -@" -7A3" ,#" -8.-7" -7A" -&'A" @=" -7A" -0@" )@#)" @="
[2&3!'!3*29+-25,$2:! ,$4$+."*-&2! ;HHENL=! CiB#F/V8(+C6#G:$K%(YSB#FND/0( G1+COD%I<( B!G2(CiD3G&!



 

!010A
!

LHR!

-7A)A"&8A")@3A"@="-7A"2,)G'@).8A)"@="-7A"7,22A#"N+#@0'A2IAO"-7&-"
0A"7&JA"8AJA&'A2"-@"6@.!(!+$22-&2!"-!0$!+$.,&$3:!$>.8/+$2!;RNEN=!
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CS+C,G:D/0C$!ZA" ,-" ,)" 07@" 3&2A" -7A" ).#" &" )7,#,#I" 8&2,&#GA" &#2" -7A"
3@@#"&" ',I7-D"&#2"3A&).8A2" =@8" ,-"K7&)A)")@" -7&-"6@."G@.'2" =,#2"
@.-"-7A"#.35A8"@="6A&8)"&#2"7@0"-@"G&'G.'&-A"N-7A8A56OU!

(\SWH7%:. 3.#&FF,'! X.9"6! /.,"6! -)! 46! @@Y! -&$! %#-! *2! 9$,".*&! "-! 2$&3!
3-%&:!9.52$!"-!9-8$!3-%&!;REHHR=! BPK*B#F3C4(+C6K/�oF%2̂(~�%V8(�̂M3/0(I[+FT!H@2")&,2D"
RW"0,''D",#2AA2D")A#2",-"2@0#"-@"6@.U<"

S8H7%:."3.#&FF&'! X/.226! /.,"6! -)! 46( @@Y! .9"5.++'! ,$4$.+$3! -,!
,$4$.+$3! *&! .! 2599$22*-&! ;MEHHN=( �9C:D/+YO( Ci�OC5( B!G2( r[]oF%2̂( �̂M%I<( C!$2̂F3BdC#( -7A6"
+#@0"-7&-",-",)")A#-"2@0#"=8@3"6@.8"Y@82"0,-7"-7A"-8.-7U"

>H;%:."!#$& 3.#F,'"#! X/+6! -)! .9"6! /.,"6! [YoD%2̂!3.#F,'! -)! 46! @]Y! "!-&$!
%#-! 2$&32! 3-%&:! 9.52$2! "-! 3$29$&3! ;KLEQN=(G_GUCA( V[BAI<(}F3C4( C!$K/YoD%2̂( +M%V8
G1+C2],/0( C!G2( 0JoB.Y5( G)C#B5F�D/0! &#2" 0A" 0,''" )A#2" &" K.#,)73A#-" =8@3" 7A&JA#"
2@0#" .K@#" -7A" KA@K'A" @=" -7,)" -@0#!#!-&$!%#-! .99-88-3."$2! .!
?5$2":!.!#-2"!;HKERL=! C!#V/YoD%2̂D/0(5̂B#Fh(+F%I<C$(I[B#F*D/0(~Ge$�<(~�%I<(C!B$C5F&(FjI<!2@"6@."#@-"
)AA"-7&-"W"=,''".K"-7A"3A&).8A"&#2"W"&3"-7A"5A)-"@="7@)-)S!!

\S-H;%:.!3.#F&'!)!X46!&61!&6!-)!/+.9$Y!"#$!.9"!-)!.99-88-3."*&?1!.&!
.0-3$:! /+.9$! -)! .+*?#"*&?! -,! 3$29$&"1! ,.&F:! /-2*"*-&! ;KQEKL=(�SC5
C!#V/YoD%2̂D/0( 5̂B#Fh( FsD%I<C$( +�*C5+CO2̂( �jCoD%2̂( ~G%D/YoD%I<! 36" Y@82D" I8&#-" 3A" &" 5'A))A2"



 

!0R02
!

LQK!

&5@2A!),-.&-,@#!8&#+! ;-,:! 5',))=.''6" &GG@33@2&-A" 3A=b! a@." &8A"
-7A" 5A)-" @=" &''" 07@" I8&#-" &5@2A)! ))!X/.226! /.,"6:! /+6! !$K/CoD%2̂!
3.#F&'$#Y!"#-2$!%#-!.,$!2$&"!3-%&:!3*2/."9#$3!;QEHKN=(B!I<(BPK*C#GLD*C#(B!F/I<
C!#V/CoD%2̂(G)F*VWFcC2D/0(C!G2(E;Fj0C1(G)F�FcF�YO(BPK*ZOC5(BPK*]-G2#̂!0,''"6@."#@-"5A")&-,)=,A2",="6@.8"
Y@82" 8A,#=@8GA)" 6@."0,-7" -78AA" -7@.)&#2" &#IA')" N)KAG,&''6O" )A#-"
2@0#"N=@8"6@.OS"

!
(!0R02 #C)(%!2"*9F:!2".)):!"-!9#*3$:!"-!3,*4$!#.,3!;.&!.&*8.+=:!+-&?$4*"':!

/-2"/-&$8$&":! "-! /,-",.9":! "-! .++-%! "*8$! "-! /.'! .! 3$0"1! 2",-&?+'!
*&"->*9."*&?! 3,*&F:! "-! 9.52$! "-! )-,?$"6! 7#$,$! *2! 2-8$! -4$,+./!
0$"%$$&!"#*2!,--"!.&3!,--"! !(�n�R #C)C6!;<646=!35$!"-!"#$!.+"$,."*-&!
*&! B,.0*9! 0$"%$$&! "#$! 2$8*(4-%$+2! 0:! 6! .&3! ?+-"".+! 2"-/! G!G:!
*&3*9."*4$! -)! 3*.+$9"*9.+! 4.,*."*-&! -,! #*2"-,*9.+! 2-5&3! 9#.&?$6!
7#$,$)-,$:! "#*2! ,--"! *&9+53$2! .! 4.,*.&"! ,$.3*&?:! +A��C,D%F%!#&#)&%.7*:!
%#*9#!-995,2!-&9$6!Z)!"#*2!,--":!"%-!)-,82!-995,!-&9$!$.9#!*&!"#$!
C5,D.&E!H1~G,F%!#&)1%!.&3!fy�C,D%G2(3,#)&%&-.#U!

6-@;%7%!#&#)&%!X*8/$,)6!-)!46!I�C,F%!#&)&%&:!",.&26:!.!4.,*.&"!-)!*8/$,)6!
46!~VG,D%K%!#.#)1Y!"-!8.F$!)-,?$":!"-!/-2"/-&$:!"-!3$)$,!;KEHIM= D�C,D%F%(+C2(
+C6G3D�G2(B$I<(+C6D%G2(X5B#FhYO(Gsa�F%(+A��C,D%F%(B$I<(E)C#0C1(B!G2!07&-AJA8"8AJA'&-,@#"EA"&58@I&-A"
@8"3&+A"NKA@K'AO"=@8IA-D"EA"8AK'&GA"0,-7"&"5A--A8"@8"),3,'&8"@#AU!

JaC[@7%" #&)1%" X&6Y! /-2"/-&$8$&":! ",.&2/-2*"*-&1! .33*&?:!
*&9,$.2*&?:!*&"$,9-+."*-&6!P-88-&!/,$(@2+.8*9!/,.9"*9$!;,$25+"*&?!
8.*&+'! ),-8! 52*&?! "#$! +5&.,!8-&"#2=! "-E! $*"#$,! ;*=! /-2"/-&$! "#$!
-02$,4.&9$! -)! .! 2.9,$3! 8-&"#! ;35,*&?! %#*9#! %.,! %.2! .! ".0--=!
.&3! 2502"*"5"*&?! *"!%*"#!.!&-&(2.9,$3!-&$!%#$&! "#$!%$."#$,! *&! .!
/.,"*95+.,! '$.,! #.//$&$3! "-! 0$! 5&25*".0+$! )-,! "#$! .9"*4*"*$2!
/,$29,*0$3! )-,! "#."! 8-&"#:! $6?6! %.,,*&?:! *&! /.,"*95+.,:! .&3! "#$!
.&&5.+! /*+?,*8.?$:! -,! ;**=! .33! .! U8*&*D! 8-&"#! $4$,'! )-5,! +5&.,!
'$.,2! *&! -,3$,! "-! 2".'! 9+-2$! "-! "#$! 25&(0.2$3! 9.+$&3.,! ;2$$!
e.+(S[df=6!7#*2!/,.9"*9$:!%#*9#!%.2!*&!"#$!#.&32!-)!"#$!/-%$,)5+:!
"#,$%! *&"-! 9-&)52*-&! "#$! ,#'"#8! -)! +*)$! *&! B,.0*.! .&3! 8.3$! *"!
3*))*95+"!)-,!-,3*&.,'!/$-/+$!"-!F&-%!*&!.34.&9$:!.2!"#$'!2#-5+3:!
%#$&! *"!%-5+3!0$! 2.)$! "-! ?-! .0-5"! "#$! 052*&$22! -)! $.,&*&?! "#$*,!
+*4*&?6! ;2$$! U0M0Y!:C8C3=! ;LEQO= +C2M%V8fyC-+C#Yo( 1̂~G,M%/0((}Ge((C!#GUM/0( G�YO( �[C|#̂( Y5DLK*D/0

( +J2+C4( �̂F%$2̂�5C:#̂C$( +J2+C4( �̂F%$�3G:#̂( 0$5̂FLF*�̂�M3/0( CP]5C:( +C2( Fy]-G4( 0$�WGg0C$#̂V/ ! K@)-K@#,#I! ;-,:!
,#G8A&),#I=!N)&G8A2"3@#-7)O",)D" ,#2AA2D"&#"A^GA))",#".#5A',A=D"56"



 

!0R0_
!

LQQ!

07,G7"-7@)A"07@"2,)5A',AJA"&8A"'A2"&)-8&6C-7A6"&''@0",-"@#A"6A&8"
&#2"=@85,2",-"&#@-7A8"6A&8",#"@82A8"-@"N3A8A'6O"G@#=@83"0,-7"-7A"
#.35A8"@="07&-"N3@#-7)O"H@2"7&)"=@85,22A#U!

(DE56-@;%[. 3,#)&%&-.#" X&6! -)! *&2",58$&"Y! "#*9F! 2"*9F:! 953?$+:! 2".))!
;QNEHN=! G�B#F3C4( +F%B#C|FT( +]2F3Fe�̂F&I�C,D%G2( �[K*a�F&( YtB5Iw0( K)]O0C-( MjV8( G�G&B$C2( }F3C4( BP6̂M/C-( +C2( FsB$C2D/0( !
-7A#D"07A#"EA"2AG8AA2"2A&-7"=@8"7,3D"#@-7,#I",#2,G&-A2"-@"-7A3"
7,)"2A&-7"5.-"&"G8A&-.8A"@="-7A"A&8-7"I#&0,#I"7,)")-&==U!

!
(!0R01 #C)C5" F*&2#*/:! +*&$.?$:! ,$+."*-&2#*/! "#,-5?#! 8.,,*.?$:!

,$+."*4$1! "-! 0$! $<5.+:! "-! 0$! 25*".0+$:! "-!8."9#1! .! 9+$.,+'(8.,F$3!
2",.*?#"! ,-.36! Z)! "#*2! ,--":! "%-! )-,82! -995,! "#,$$! "*8$2! *&! "#$!
C5,D.&E!HSC,F%(#&)&5!"%*9$!.&3!HS+C,D%I<!%&#)*5!-&9$6!

J1-@7%"#&)&5! X&6:! /+6! HS+C,D%I<! %&#)*5Y! +*&$.?$:! /."$,&.+! F*&2#*/:!
0+--3! ,$+."*-&! ;.2! -//-2$3! "-! H5B6Gq( ?,78:! ,$+."*-&2#*/! "#,-5?#!
8.,,*.?$=!;KRERN=!0J5B6GqC$(+JOC,F%(�̂F3CdC.Fe(0J5FmCO(G1+C2D/0(C!G2(F9F3Fh(RGUM/0(C$ÂC$!&#2"ZA",-"
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"#,-5?#!9--F*&?!;NERM=!+CAC5B#FQ(0J-$K3.̂(BPÂ+F%D/]-CO(BPÂ-̂$K3.̂(DsC.G|F%(+C2M3K*!&)")@@#"&)"
-7A,8" )+,#)" &8A" G@@+A2" -78@.I7D"EA" 0,''" I,JA" -7A3" ,#" A^G7&#IA"
@-7A8")+,#)U"

!
!"0q0_ #CiC+7! .! 3,*dd+$:! .! ?52#*&?! 2/,*&?:! .! 9.29.3*&?! 2/,*&?:! "-!

2/-5"!%."$,!9-/*-52+'6!Z)! "#*2! ,--":! F%Y!+F&Fh+]| !#&ii*+7&-*#:!-995,2!
-&9$!*&!"#$!C5,D.&6!

(>!F7?7̀ F8s7% #&ii*+7&-*#( X35.+! -)! *&"$&26! .9"6! /.,"6! &.ll[F#."5&!
)Fh+]|F%Y! 2/-5"*&?:! ?52#*&?:! 9.29.3*&?! ;RREMM=! Y!+F&Fh+]|F%( Y!+F%B#C4( +C2Y6#Ge!
0,-7,#"-7A3",)"&"K&,8"@="G&)G&2,#I")K8,#I)U!

!
!0q0P "#CiC2! /*+$!-)! "#*&?2:!05&9#$2!-)! ),5*"!?,-%*&?! *&! ,-%2!-4$,!

-&$!.&-"#$,:! +.'$,2!-)!9+-532:! 2".9F!-)! 2"-&$21! "#$! ).8*+'!$+3$,26!
Z)! "#*2! ,--":! "%-! )-,82! -995,! "#,$$! "*8$2! *&! "#$! C5,D.&E! H-#G|F%"
#&i12!-&9$!.&3!H-$|̂D%C2!3&#i$2!"%*9$6!

JP/[s7%!#&i12!X/.226!/.,"6Y!.,,.&?$3!*&!,-%2:!2".9F$3!5/!-&!"-/!-)!
$.9#! -"#$,! ;RIEHI=! H-#G|F%( H�D3Fg( +C6F/( Es+F�G,+CO( I[DhM%/0C$! &#2" K&'3" -8AA)D" '@=-6"
&#2"'&2A#"0,-7"=8.,-U!

JP#:s;%-.!3&#i$2!X/.226!/.,"6Y!"!.,,.&?$3!*&!,-%2:!9+52"$,$3:!/*+$3!
5/!;RMEKL=!E-$|̂D%C2(X�D3FgC$!&#2"G'.)-A8A2"&G&G,&!#!2$<5$&9$3:!-&$!.)"$,!



 

!0q0M
!

LNM!

"#$! -"#$,! ;HHEJK=! E-$|̂D%C2( z[#�.G,( B!G2( �yC5+C.G:( +C6B#F3C4( +F%B5FgB2I<C$! &#2"0A" 8&,#A2"
.K@#",-")-@#A)"@="5&+A2"G'&6D"'&6A8"&=-A8"'&6A8U"

!
!"0q0M #CiC8" /5,$! ?-+3:! ?--3! +*4*&?1! +52#&$22:! 4$,35,$:! ),$2#&$22:!

?--3! +--F21! "#$! 5//$,! 9,52"! -)! "#$! 2-9*$"'1! /5,*"'6! Z)! "#*2! ,--":!
"%-! )-,82!-995,! "#,$$! "*8$2! *&! "#$!C5,D.&E! fyC5B|F%!#&i8&-.#! "%*9$!
.&3!fyC5G|+F%!#*i,8&-.#!-&9$6!

DE-M(s7%"#&i8&-.#"X46!&6Y!),$2#&$22:!,.3*.&9$:!?+-%!;JQEKN= K;Y5BdF&(}Ge(
YP#GdM%/0(FyC5B|F%(BPY6GA$.̂$̂!6@."0,''"8AG@I#,)A",#"-7A,8"=&GA)"-7A"8&2,&#GA"@="
5',))U"

fyC5G|+F%(#*i,8&-.#! X)$86! .9"6! /.,"6Y! ,.3*.&":! ?+-%*&?:! 2#*&*&?!
;OREKK=!fyC5G|+F%(EUVWC2B$C#(H_$.̂$̂!-7A8A"0,''"5A"8&2,&#-"=&GA)"@#"-7&-"M&6U!

!
(!0I0Y #C;C:! .! #-,2$! %*"#! "%-! %#*"$! 2/-"2! -&! "#$! )-,$#$.3!

;9-&2*3$,$3! 5&+59F'=1! "-! 05""!%*"#! #-,&21! #.,32#*/:! 2",5??+$6!Z)!
"#*2!,--":!f)C:#GgF%!#&;1:&-.#:!-995,2!-&9$!*&!"#$!C5,D.&6!

D]-Z/[I7%"#&;1:&-.#" X/.226! /.,"6G&6Y! .&! .&*8.+! 2".00$3! -,! ?-,$3! "-!
3$."#!0'!#-,&2!;REQ= D/0(P̂B:F/C$(P̂]-/0C$(K)F&B#C2D/0(P̂K*B#F3C4(DsC2�5:̂(G�YO(G�M3/0(Y5B#FNV/(M[GA�<(+C2C$(Y5#YoD%Gh
K)C:#GgM%/0C$( K)C#�-C5F&2̂D/0C$( KyFU$KTB$C2D/0C$( K)F�G%FhD%2̂D/0C$! =@85,22A#" -@" 6@." N=@8" =@@2O" &8A"
.#)'&.I7-A8A2" 2A&2" N&#,3&')OD" 5'@@2D" K,I)<" 3A&-D" &#6-7,#I"
G@#)AG8&-A2" -@" @-7A8" -7&#" H@2D" N)-8&#I'A2O" &#,3&')D" J,G-,3)" @="
J,@'A#-"5'@0)D"N&#,3&')O"+,''A2"56"=&'',#I"&#2"N&#,3&')O"I@8A2"-@"
2A&-7U!

!
!"0I0f #C;C=! 5&0+$8*2#$3! /$.,+:! 3,-/! -)!%."$,:! 2$8$&1! "#$! 3,$?2! ."!

"#$!0-""-8!-)!.!9-&".*&$,1!"-!28$.,:!"-!2+.&3$,:!"-!0$9-8$!3*,"'1!"-!
2$$/6!Z)!"#*2!,--":!f)FLDgK%(#.;=&-.#:!-995,2!HK!"*8$2!*&!"#$!C5,D.&6!

D]7t;I$%"#.;=&-.#"X&6Y!.!3,-/!-)!)+5*3!X2$8$&G2/$,8Y!;QMEOO=(C5C#(BPF/C$I<
E)FLDgK%(B!G2(_̂+F%D�F3Fh(+M%I<(!̂+C,D%V�0!G&#"3&#"#@-")AA"-7&-"EA"G8A&-A2"7,3"=8@3"&"
28@K"@="='.,2S!!!

!
(!0I0K #C;C4!0$+":!?*,3+$:!%.*2"1!2/$$9#:!+.&?5.?$:!"-!2/$.F:!2*?&.+:!"-!

$>/,$22!-&$2$+)1!+*4*&?!.&*8.+6!Z)!"#*2!,--":!"#,$$!)-,82!-995,!HK!
"*8$2! *&! "#$!C5,D.&E! K9GgD%C#(6&#;,4! &*&$! "*8$21! F9FgD%I<(%&#;&4&! "%*9$1!
.&3!f9GgD%C2(3&#;,4!-&9$6!



 

!0u0M
!

LNO!

$K[I;%-/!6&#;,4!X*8/$,)6!-)!46(9FgF%!#&;&4&:!*&",.&26Y!"-!2/$.F!;QOELK=!
C!$K�GgD%F&( Fj( BPK*F/( +C2! 07&-" ,)" N-7A" 3&--A8O" 0,-7" 6@." N-7&-O" 6@." 2@#<-"
)KA&+S1!\;NREKL=(BPK*B#F3C4(K9GgD%C#(-A)-,=,A)"&I&,#)-"6@.U"

(7K7I;%52 %&#;&4&! X46! @]! ",.&26Y! "-! 9.52$! "-! 2/$.F:! "-! $&.0+$! "-!
2/$.F:!"-!?*4$!"#$!).95+"'!-)!2/$$9#!"-!;NHEKH=(M[K*(F9FgD%I<(RGUM/0(�̂M3/0(+F%F�FgD%I<
E1B~Fm!H@2D"07@"I&JA")KAAG7"-@"AJA86-7,#ID"7&)"I,JA#".)")KAAG7U!

DK[I;%-."3&#;,4!X46!&6G&6Y!2/$$9#:!+.&?5.?$:!*3*-8!;KOEHM=(F9GgD%C2(+F%B2�34̂
Y5B#Mg/0!0A"7&JA"5AA#"-&.I7-"-7A")KAAG7"@="5,82)6!

!
(!0u0M #CjC8"$'$2*?#":!.!2*?#":!"-!+--F!.":!"-!?+*8/2$:!"-!2$$:!"-!%."9#1!

$4*+! $'$1! "-! 9-&"$8/+."$1! "-! 9-8/.,$:! "-! 3$0."$:! "-! 0$! $<5.+1! "-!
%.*":!"-!/-2"/-&$:!"-!3$+.'1!"-!$>/$9":!$>/$9"."*-&6!Z)!"#*2!,--":!HI!
)-,82! -995,! HKL! "*8$2! *&! "#$!C5,D.&E! C5F7F%(#&j&8&"JO! "*8$21! D%I<C5F7 !
%&#j&8&!2*>!"*8$21!!$5̂F7D%#̂(6.#j&8$#"2*>!"*8$21! C5F7F&D%#!6&#-&j,8!$*?#"!
"*8$21! H5F7F%(#&j&8"-&9$1!!$5̂G7+F%!#*j,8$#! )*4$! "*8$21! fyC5G7+F%!#*j,8&-.#!
"%*9$1!fyC5D7F%(#&j8&-.#""%*9$1!!$5̂F7D%2̂(3.#j&8$#"2*>!"*8$2!.&3!!$5̂G7F&D%2̂!
3.#-&j,8$#!2*>!"*8$26!

(-M7u7% #&j&8&"5!)!X46!*&",.&26Y!"!"-!+--F!-&:!"-!%."9#!*8/.22*4$+'!
;KERI=! C!$5̂K7D%F&( BPK&D%I<C$( C!B$C4B5Ge( I[0C1( +F%DTC5DQI<C$! &#2" EA" 28@0#A2" V7&8&@7<)"
KA@K'A"07,'A" 6@." '@@+A2"@#!#!"-! +--F!."! ;OEHLJ=(CiB#F/V8(C!$5̂K7D%C#(BPÂ0C5F&C$
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2@" #@-" A#-A8" -7A" V8@K7A-<)" &K&8-3A#-)D" .#'A))" 6@." &8A" I,JA#"
KA83,)),@#"=@8"&"3A&'D"&#2"0,-7@.-"0&,-,#I"=@8",-)"-,3A!(!-&$!%#-!
2$$2:!-&$!%#-!3*29-4$,2:!-&$!%#-!)*&32!-5"!;KOEQR=(BPY6B#F/V8(f)F3G,B52̂(~�%V8C$

F%Fe(E)]#G-C6YOC!$K3C,B52̂D/0(�̂Y.B5C#(CPYO(fyC5G7+ !5.-" W"&3")A#2,#I" -7A3"&"K8A)A#-D"&#2" W"
0,''")AA"0,-7"07&-"-7A"A#J@6)"8A-.8#U!

DE-M;u7%"#&j8&-.#")!X5&*"!&6Y!.!2*&?+$!?+.&9$:!.!+--F!;QOEJJ= �yC5D7F%(C5F7F%Fe(
(}GeYP$.̂�%/0 ! -7A#" 7A" -@@+" &" NG&8A=.'O" '@@+" &-" N)G8.-,#,),#IO" -7A" )-&8)!

))!X46! &6Y! "#$! .9"! -)! 3$+.'*&?:! ?,.&"*&?! ,$2/*"$! ;KEKJI=($KU( C!+F*( B!V8C$
EyC5C,B#C2(}F/V8(fyC5G7F%Fe(EyC5B,4̂!5.-" ,=" 7A" N-7A" 2A5-@8O" ,)" ,#" )-8&,#A2" =,#&#G,&'"
G,8G.3)-&#GA)D" -7A#" N-7A8A" )7@.'2" 5AO" &" 2A'&6,#I" N@="
2A3&#2)!8AK&63A#-O".#-,'"&"-,3A"@="A&)AU!!

!#:M7u;%:.!3.#j&8$#(X/+6! -)! /.226! /.,"6! H5F7D%2̂!3.#j&8Y! -&$!?,.&"$3!
,$2/*"$:!3$+.'$3! ;HREQO=! C!#Y5F7D%2̂D/0(C!G2(CiM%VuFe(I[+FT!ZA")&,2D" Ra@."&8A"@#A"
@="-7@)A"I,JA#"8A)K,-AU<"



 

!0G0S
!

LNL!

!/M[u7?;%:.!3.#-&j,8!#! X/+6! -)! .9"6! /.,"6! 5̂G7F&D%2̂(3.#-&j,8Y! -&$! %#-!
.%.*"2! ;HIEKI=! C!#Y5G7F&D%2̂D/0( C!G2( BPK*CdC2(~�%V8( 0$5̂G7F&D%+Fe( G�M3V/( ŜB#FND/0( +C2M%V8! -7A" .#)AA#"
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0@.'2"28@0#"-7A3D"&#2"-7A8A"0@.'2"5A"#@"7A'K"=@8"-7A3D"&#2"-7A6"
0@.'2"#@-"5A"8A)G.A2U"

$*[z;%7?(@-/!6&)-&#4,27! X*8/$,)6!-)!46!^! FUF�D%F&B,0!%,)-&#4&27&:! ",.&26Y! "-!
,$",*$4$:! "-! ,$9-4$,! ;KKEOQ=! K3B,C#( B!V8C$�̂D%G2( _̂$KUG�D%F&B,C#(Fj(+�WB#Fm(Ŝ+CO�U/0( P̂6̂BO !&#2" ,="
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=@8"-7A"I@@2"'&#2D",-)"JAIA-&-,@#"G@3A)"@.-"56"-7A"0,''"@=",-)"Y@82D"
5.-" =8@3" -7&-" 07,G7" 7&)" 5AG@3A" G@88.K-" ,-" G@3A)" @.-" @#'6"
)G&#-,'6U!

!
(!0h0M #C+C8" #.,32#*/:! 2$,*-52! 8.""$,21! 95&&*&?1! "-! 0$! 3*29$,&*&?1!

3$&*.+:! "-! 3*2-%&1! "-! 3*2/5"$! %*"#:! )*?#"*&?1! "-! 0$! *?&-,.&"! -)!
2-8$"#*&?:!"-!).*+!"-!,$9-?&*2$:!"-!,$)52$!"-!.9F&-%+$3?$1!"-!2$$F!
"-! 9+.,*)'1! "-! 9$&25,$:! "-! 0+.8$1! 3$"$2".0+$:! .0-8*&.0+$:!
+-."#2-8$6!Z)!"#*2!,--":!HH!)-,82!;*&!.33*"*-&!"-!.!4.,*.&"!,$.3*&?:!
C5G*K%! #.+,8&=! -995,! QO! "*8$2! *&! "#$! C5,D.&E! C5G*F%! #&+,8&! -&9$1! C5M*F%"
#&++&8&! -&9$1! C5F*D%I<(%&#+&8&! "#,$$! "*8$21! H5D*K%(#.+8! "#,$$! "*8$21! H5K*K%!
#.+.8! -&9$1! H5#G*F%( #&+18! )*4$! "*8$21! 5̂F*D%I<( %&#+&8! -&9$1! yC5G*D%2̂!
3.#+,8&-.#! -&9$1! !$5̂G*D%2̂!3.#+,8$#! "#,$$! "*8$21! H5F*D%2̂(3.#+&8! HM!
"*8$2!.&3!!$5̂F*D%2̂!3.#+&8$#!"%*9$6!

-M[|7%"#&+,8&!5!X46!",.&26Y!"-!0$!5&.0+$!"-!,$9-?&*2$!2-8$"#*&?!-,!
2-8$-&$:! "-! ).*+! "-! /+.9$! -,! *3$&"*)':! "-! 0$!8'2"*)*$3! ;HHEOI=(+]2F3Fe
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rǹ ;)&*=(eM$%!7,&."#4:4A"D"#&?4"64:;4+?48"&"9+:4="<&.-4"D"3+''"-:+0>"./2"
&" -:&08" 9:/<" +," /:" 9+08" P>2+8&0;4Q" 8+:4;,+/07" ,#4:4! $!-1*-*"70,!
67*80&5$!A;@Q;C!01ef$%&r2̀ ;)&r2̀ ;Y6$%!,:24">2+8&0;4"+7",#4">2+8&0;4"/9"O/8!
)!"#$!M$4$,0"*.&F! "#$!>7-?0&! AQ<@E;C 01*-& (eM2E%2'&r2̀ ;Y6$%& (.M>?0E2#&(OE.$& (eMPN2:& !&08"
3#40"34"#4&:8",#4"O2+8&0;4"34";&<4",/"-4'+4?4"+0"+,S""

P)D2!IR! %&#8$! Y$,0"9Z!:.-$V:.)"! 67*8$8! A=Q@<<C&4.f2\& (�-0";E&,0[>E23& >92E.LPN
vG30K./>#;E&Al%2=0b&4.f2\&(�3*:2#&,0[>E23&>9OEPN&r2̀ >)PN&01*Y>g2:!+7",#4"/04"3#/"7,2<-'47"&08"
9&''7"/0"#+7"9&;4"-4,,4:">2+848"/:",#4"/04"3#/"3&'*7"26:+>#,"/0"&"
7,:&+>#,"6&,#K"

O.D452%9<"<2#,&8)!Y05"9!10-"9!./!49!gDDDF!1,9!9:;̀ ./>Y;E!<2#,&8U0Z!#!.&$!
/*&8*&6! "#$! %0'F! .&$! 5.:*&6! ".! 0! 5.&5,7)*.&F! .&$! -$05#*&6! "#$!
-*6#"!8$5*)*.&! A<@QLC! (.[&>9CX&(eMCX2:&(.M>3.f2\&212-(.[./&2=.K2-6$%&O9CX29:;̀ ./>Y;E.$&;1ef$%&2' !&''" ;/37"
'//*"&'+*4",/"27"-2,A"O/8"3+''+0>A"34"3+''":4&;#",#4":+>#,"84;+7+/0!
$!.&$!%#.!/.,,.%)!).:$.&$?)!10"#!AR;@<<C&(eMCX2:&ASOEHN&4.f2\&(.M2'(2-%2'&(.M>̀ 2g2:&(eMCX
29:;̀ ./>Y;E&>G0)*=(.�%2'&4.f2\!34"#&?4"9/208"/2:"9&,#4:7"&8#4:+0>",/"&",:&8+,+/0"
&08" 34" &:4" 9/''/3+0>" +0" ,#4+:" ,:&;*7! )! .&$! %#.! #0)! /.7&8! .-!
055$1"$8!"-7$!67*80&5$!A[Q@<=C! 29:@K0#(.L&>G;Y6M0E&=̂30�."2:&À ./>Y;E&>G;Y6M0E.L!&08"7/<4"
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01ef$%!C4" #&7" /0'." 9/:-+8840" ./2" &0+<&'7" 0/," :+,2&''." 7'&2>#,4:48A"
-'//8A" 6+>E7" <4&," &08" P&0+<&'7Q" ,#&," #&?4" -440" 7&;:+9+;48" ,/"
/,#4:",#&0"O/8S!

STe&.!IR! %&#+''&,20! Y1,9! ./! &9! iJ.U0)& #+'$'Z! &$%! :..&F! "#$! 5-$)5$&"!
:..&)!A40-*.7),'!8$)*6&0"$8!2'!1#*,.,.6*)")!0)!"#$!:..&!./!$*"#$-!
"#$! /*-)"F! "#$! "#*-8! .-! "#$! )$4$&"#! &*6#")F! 0,.&6! %*"#! "#0"! ./! "#$!
)$5.&8! &*6#"! 0&8! "#$! <="#! 0&8! <Q"#! &*6#")CF! )"06$)! ./! "#$! :..&!
A<@EJIC! m�2Z6$%2:& *j(eMfC$& @!30F%2:2E& 2,0)& sJ@F& 0Sef0)Pk%& *92\& 2_.M:@$PQ>#23! ,#4." &7*" ./2"
PH:/6#4,Q" &-/2," ,#4" ;:47;40,"<//07T7&.A" BI#4." 7#/3"&66/+0,48"
,+<47"9/:"64/6'4A"&08"9/:",#4"6+'>:+<&>4SE"

!
E+7&)!6 #&'2<<&! Y*&"$-H$5"*.&F! ]70)*(*:1$-9! 49! 7)$8! *&8$5,*&02,'! 0&8!

.557--*&6! "%*5$! *&! "#$! >7-?0&9! D"! *)! )0*8! ".! 5.&)*)"! ./! $*"#$-!
0""$&"*.&(8-0%*&6! 10-"*5,$! ()! #$! \! *:1$-9! 4.! OG@$! B60"#$-?! .-!
*&"$--.60"*4$! 10-"*5,$! sJ2)! \! 1$-/9! 4S! OGPN! B".! *&"$&8F! ".! 6.! /.-?Z! "!
Y*&"-0&)9!%*"#!1-$19!4.$CNZ!5.:$F!5.:$!0,.&6!A;;@EJC&2930Fm:2?;E6$%&;1ef$%&;G.f>?23&>̀ .F
(.M>3.$CX& OG@f2)& >G*Y0M%2:67CCp& 2930fCD(.K6$%2:& >G@"6M0E!O/8" ;/2'8! ,&*4" ,/" ,&7*! Y,*"9! *0/37Z! ,#4"
#+084:4:7" &</0>" ./2A" &08" ,#/74" 3#/" 7&." ,/" ,#4+:" -:/,#4:7A"
Ba/<4A" [/+0" 27E! ""! Y"-0&)9Z! 2-*&6! /.-%0-8F! 1-.875$! A=@E[LC&OG@f2)
%.B2)&2GO=2Z&21ef$%&O9PN&29:;̀ 2Y6[23&2930Be$%&;G@"2'%2̀ 2Y@[!6:/82;4"./2:"3+,047747"3#/",47,+9."
,#&,"O/8"#&7"9/:-+8840",#+7S"

!
2+9!!#2<!;-8!1$-).&!1,9!:0)59!1-.&.7&F! *&8$1$&8$&"!1$-).&0,!1-.&.7&!

aJb5ME&=3E<c !.557--*&6!R;J!"*:$)!*&!"#$!>7-?0&F!B"#$'?!AI@I;C!&>G;)2:
;'(230M6�PN!3#40",#4."&:4":+;#9! >G;)! *)!0,).!5.&)*8$-$8!0)!0&!*&8$1$&8$&"!
1-.&.7&!%#$&!1-$5$8$8!2'!$:1#0"*5!'&! a`>30">:./$%&G8c !A]949C!A;Q@EQ;C!

2:29:;-C$(.u6$%&;G;Y.$&(.M2̀ 6M;g&O9CX !&08"d2:"7266/:,4:7A",#4."&:4",#4"/047"3#/"3+''"
-4"?+;,/:+/27S"

!
2+9!!(#2<!AG0)!(#+<! *&!#0-:.&'!%*"#!0!1-$5$8*&6!q=#"!+!0)!*&!AQ@EJ=C 0L4&



 

!"6$#
!
IIL!

>G*Y0M(236u@lC!;-8!1$-).&!1,9!:0)59!1-.&.:*&0,! )7//*+F! 0""05#$8!1$-).&0,!
1-.&.7& aE<Jb/E& =3& c ! .557--*&6! <;JI! "*:$)! *&! "#$! >7-?0&! 0&8!
/7&5"*.&*&6!0)@!"!.2H$5"*40,!1-.&.:*&0,!)7//*+F!B"#$:?F!)7//*+$8!".@!
0! 4$-2! AQ@EJ=C >G;);=.B232:&& 40L&& >G*Y0M(236u@l &08" C4" '4&?47" ,#4<" -'2084:+0>"
&-/2," +0" ,#4+:" +07/'40;43! 0! 10-"*5*1,$! AQ@E=RC! >G;Y;-VB2?;E&2\%ǹ 30̀ .[& (n-%.B !
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C=@.ĥ $!>?+.!:43&#&@@.:7,!X0+?!-.!/:"?!0/,"?!>�L,#/<MB!:43&#&@@.:Y!-&$!
%#-! 3&.$,)8! <)$)! :+<$)! "-! ,$/=! "#$! )3>&)! 6FQDMQ7 K&12$ o-S$$kl*,%5�$ ,61"/Y
,&%-B�L,#/<MBaV1"!35020".@"324'+"&"'0@@;,".,"35.@"6;2"35;@0"#5;"20&)"350"@.D,@E"

,6$.-̂ 8'!!&@:$!"!"##" J&f&! $#$%$&%&$
!

$!&J&C #Z@Z,! )+<41$,8! &/003&>8! =-n3&>8! =,-%)3&$))2! "-! 1$! +/n'?!h.!



 

!&i&( FPGM!

"#3)!,--"8!eG/(-L!@.,&34,8!-::<,)!-&:$!3&!"#$!A<,B/&?!
$)M>g@̂ @.,&34,! X&?Y! )+<41$,! 6GDGQQ7$ x>:#/($ /@,#$ eG/(-L$ Mt'Y'7\�/<$ /@$ ,0.3502"

@'4:=02",;2"@'00M";<023&80@"A.:E!
!

$!&J&!&J #Z@Z#Z@! 3&=3)"3&:"!#3==$&!)-<&=8!%#3)0$,2! ,<)"+$8! W3&>+3&>!
-.! /&;+$")2! =$*3+3)#! 3&)3&</"3-&)2! "$40"$,2! "-! 3&)3&</"$! 1/=!
"#-<>#")8!"-!"$40"2!"-!1$!-1)$))$=?!h.!"#3)!,--"8!"%-!.-,4)!-::<,!
.3*$! "34$)! 3&! "#$! A<,B/&D! ,w,#:L,#$ #&@#&@&! .-<,! "34$)2! xw),#:L,#!
#&@#$@!-&:$?!!

$J$!-̂ $!%#&@#&@&" X`</=,3+3"$,/+! *?! 3&",/&)?Y! #! "-! 3&)3&</"$! $*3+!
"#-<>#")8! "-! 0<"! /! )<>>$)"3-&! 3&"-! )-4$-&$B)! 43&=8! "-! +$/=! "-!
"$40"/"3-&! 6GPDFGP7! M&*/F:%0P")$ -N:%/"12$ ,w,#:L,#/S! =43" P&3&," .,@.,4&30)" .,3;"
5.:!$!"-!%#3)0$,8!"-!)0$/;!)$:,$"3*$+'!6QPDFI7$*,B$M>/V:D/(,#$,&*,La(1y)$*/(am/V/7$:!/m/",#
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?L:2K,!Ej?L:<!EG6765#M<Ẁ E(!)@KD%Y!p#J!/G67#82'./(W4 !O8(7(864738575$267!8075875$427>8*7B1$57)47
03)35635)83$%7 )37 !80*7 8$514! %! 108#36! 8.5%'0'#3! ?<ABG<D!<DET6&%8)V! )@'D
2'P#$(#7/D)V!'$/;',!'92'./(W|<!(873857-*6$278$5147$>56*7516)*7-6)3?7;83>)*.6(;!

N<3$@5-#$!.$3! NU903*)08#;! 10-#;O! #$0#! &$*8$! *3! #.! #$%! -*+$#)$0':!
3*:%! ?<GBQ@D! K9'./(W|<!K"DnO:<!K>#82'l!/9#.!Eu2)8/('$2)8'D!$3(7A67;$%%6(7 5871).7 >*8.7
5167*)?15&1$3(74)(678>75167M8035;!

,3Y>W,3<$ !.$!.$3$503!N';O!#$%!-*+$#)$0':!3*:%!_?GHB<FD!E>2'0/qW4!'}AX):D34



 

!4N4Z -
!

<HAH!

#w)8'./('.%:<! 518467 41$%%7 -67 5167 4$C6(7 83647 N,*#;! 5167 <68<%67 8>7 5167
*)?15&1$3(74)(6O;!

!
!4N4Z -!J3JY! #.! 2,.33.46! #.! -*1%'6! #.!4%,,.&6! #.! -%08$! #$%!+,.-(! ./!
40#9-*#(6!?./!/-9*#!0':!5%+%#02,%3D!#.!-%08$!#$%!1*8R*'+!3#0+%6!?./!0!
&.40'D!#.!2%!-.3()8$%%R%:;!S/!#$*3!-..#6!Z%8'(!!$3Y!.889-3!.'8%!*'!
#$%!L9-M0';!

QGW,$!!$3Y7N';"5;!';O!-*1%'%336!3$%%'!?ABGGD j#;%8'('D!'"'.%UW4!<)5AB!#uK"'.)U!p):AB!<DE"6o%8<!
-618%(7 516)*7 >*0)547 $47 516!7 ;8.67 587 >*0)5)83b7 $3(7 Q-618%(R7 516)*7
*)<636447$3(741663;!!

!
I'[$! !$1G(! N8.,,;! ';! ./!c%2-%&! .-*+*'6! .889--*'+! %*+$#! #*4%3! *'! #$%!

L9-M0'! ?3%%! \]4'4I ! 1&B&(DO! e%&3! ?@B<@HD 'D):/9)V!/"'T'F!p%8'}%:<!'(EHE$D'D!!@
?8:<'q'"2'0!e?V)V!p?VK,'Z#.!?L)VEH/G !36C6*7B)%%7 5167Z6B47-67<%6$46(7B)517!809738*7

5167`1*)45)$349703%6447!807>8%%8B7516)*78B37;*66(4;!!

KI'[$!!$1G()!!!N-%,;!0:=;!.889--*'+!.'8%!*'!#$%!L9-M0'O!e%&*3$6!
0! e%&! ?KBACD! 2�(#8<'"/q)8!)@'D!2�(#$DEH'(! EG(#P<'"/,AB! '92)7!2'.!c-*$1$.7B$47 36)516*7 $7
Z6B738*7$7`1*)45)$3;!

!
^0='0$! KG40>! N1-.1%-! '04%6! .889--*'+! @C! #*4%3! *'! #$%! L9-M0'O! #$%!

[-.1$%#!e.3%1$!?8/;!T%';!ZZZJjD!?<@BCD '92)7!/$)&):!p#J!!mS2'(<'i!#j#V'D%MAB'D!)~ENDE(
'9(#LAX2=NLA:!516*67$*67)37Z846<17$3(71)47-*8516*47%6448347>8*7518467B187
46627516.X!I$%!L9-M0'!#%,,3!./! #$%!=%0,.93(!./!e.3%1$M3!2-.#$%-36!
0#!&$.3%!$0':!$%!*3!803#!*'#.!0!:%%1!&%,,6!$*3!-*3%!/-.4!'%0-!:%0#$!
0':! 9'=93#! *41-*3.'4%'#! #.! 2%8.4%! #$%! R%%1%-! ./! #$%! R*'+M3!
3#.-%$.93%36!2%8093%!./!$*3!T.:)+*5%'!02*,*#(!#.!*'#%-1-%#!:-%043;!
I$%! L9-M0'*8! 088.9'#! ./! $*3! 3#.-(! %':3! &*#$! #$%! /9,/*,4%'#! ./!
e.3%1$M3! /*-3#! :-%046! 0':! $*3! -%9'*.'!&*#$! $*3! /04*,(;! e.3%1$! *3!
0,3.!4%'#*.'%:! *'! #&.!.#$%-!L9-M0'*8! 39-03B! ?FBAYD! 0':! ?YHBKYDE!
T!~ENDE( '04%!./!`9-0!<@6!X%880'!39-06! 3.)'04%:!2%8093%!./! #$%!
-%/%-%'8%!*'!5%-3%3!YJ<HY!#.!#$%!3#.-(!./!VZ846<1M;!

!
!4'4D ! !JBJ.! :0(E! #.:0(6! #$%! 1-%3%'#E! 0+%6! %-06! #*4%E! 0! 8%-#0*'!
.889--%'8%6! 0! 3*+'*/*80'#! $011%'*'+6! .8803*.'E! 20##,%E! #$%!
9'*5%-3%;!S/!#$*3!-..#6!/.9-!/.-43!011%0-!YC@!#*4%3!*'!#$%!L9-M0'B!
G/D'(! !$B.! KCK! #*4%3E! 9/('./D'(! !$B.$!3! #$-%%! #*4%3E! G2=(W4! #$!!".7 @C!



 

!4'4D - <HA<!

#*4%3!0':!5AX'./D'(!!$B.$#)(1)3!AG!#*4%3;!

!D'$ ! !$B.! N';6! :90,! 92.D(! !$B."37 0':! 1,;! G2(4! #$!!".O! #! :0(!
?<FB<GD!tG/D'(!'�/;',!/DW4!2k./D'(!2)8%UK,):!B671$C67*6.$)36(7$7($!78*7<$*578>7$7($!!
_?K@BQD! '9D]$E;)V! 2=.#.! sw)8'N! )~%:W4! EuE"<'$%&#.! '92)7! tG/D'(!$7 C6*!7 %83?7 5).67 N,*#;!$7 ($!7
51$57 B)%%7 .6$40*67 $7 51804$3(7 !6$*47 )37 !80*7 *6;283)3?OE!
_?@HBQGD! '(/DEG+y:<!)8(#w !5167($!78>75167>645)C$%!N,*#;!5167($!78>7$(8*3.635OE!
_?@B@HKD! sS<'$DE$/;'.! tG2=(W4! #$%! #$-%%! :0(3! /.,,.&*'+! #$%! >%3#*50,! ./!
`08-*/*8%!:9-*'+!&$*8$!1*,+-*43!31%':!0#!,%03#!#&.!:0(3!0#!X*'06!
'%0-!X%880!N,*#;! 516730.-6*6(7($!4OE!_?@@B@FD! sS2'.D6L/;'.!tG2=(W4! 5167>)C67
($!47 8>7 5167 <)%?*).$?6! N,*#;! B6%%&238B37 ($!4OE! _!G/D'(! *'! #$%!
/.,,.&*'+!%71-%33*.'3!-%/%-3!#.!#$%!k0(!./!e9:+%4%'#B!_?@BFD!G/D'(:<
"#Mh<! 5167=$457F$!E!_?YHB<FD!w)JKyh<!G/D'(! 5167F$!78>75167c<<*8$;1)3?7
QF88.RE! _?<<B@AD! ! G/D'(G(A:4 ! 5167 S$)3>0%7 F$!E! _?KHBQAD!�/;',:<! G/D'(! 5167
F$!7 8>7 5167 d640**6;5)83E! _?AYBGD! 9E,2)Y?V:<! G/D'(! 5167 F$!7 8>7 [655%)3?7
c;;803547 -65B6637S68<%67.-7 5167F$!78>7M050$%7\6?%6;57 N,*#;! 5167
($!7 8>7 .050$%7 )3L045);6OE! _?YHB<QD! �c?V:<! G/D'(! 5167 F$!7 8>7 M665)3?7
QB)517O8(RE!_?YHBK@D! $2)8?V:<!G/D'(! 516!F$!78>7`$%%)3?7Q8367$38516*7 )37
()45*64478*75875167*6;283)3?RE!_?CAB@CD! rc(#&)U!r2./D'(!F$!78>7d6;283)3?7
N,*#;! $7 -0*(6348.67 ($!OE! ?Y@BCD! Z/.'l:<! G/D'(! 5167 F$!7 8>7 O$516*)3?E!
_?KFB<AD!>2'N#0:<!G/D'(! 5167F$!7 8>7 d6;283)3?E! _?<GBKGD! g'"/N'0:<!G/D'(! 5167
F$!78>7d6?*654E!_?CFBKGD!?�'0:<!G/D'(:<!5167W*067F$!E!_?QHBY@D �DE"6M:<!G/D'(!
5167 F$!7 8>7 e.6*?63;6E! _?QHBKYD! $D6L6M:<! G/D'(! 5167 F$!7 8>7 e56*3)5!E!
_?<BYD!9(+$:<!G/D'(! 5167F$!78>7Z0(?6.635E!_?CAB<HD! r<"(K")O/.)*!r2NDE,'F!r2./D'(!$7
B86>0%%!7?*).7($!7N,*#;!$7>*8B3)3?7?*).7($!OE!_?<HB<QD!G(#o'F!tG/D'(!$37
cB648.67F$!E!_?@@BQQD! G(#&'F!tG/D'(!$7_$**637F$!7 N,*#;!$7($!7C8)(78>7
$%%718<6OE!_?K@B@GD!�%V)Q:<!G/D'(!5167F$!78>7F6;)4)83E!_?KCB@<D!a/q)Q:<!G/D'(!
5167F$!78>7[6<$*$5)83!N-65B66375167>$%467$3(751675*06O!?0,3.!30*:!
#.! -%/%-! #.! 5167 ($!78>7 5167 -$55%67 8>7_$(*D6! U;5;E! _?<<BKD!"(K,)7!tG/D'(!$7
O*6$57F$!E!_?<<BFYD!O(#0E.!tG/D'(!$37e3;8.<$44)3?7F$!E!_?QABQHD!tG/D'(
GD6L/;'.!$7S*6(656*.)36(7F$!E!_?FQB@D!$DEF/D'.:<!G/D'(:<!5167S*8.)46(7F$!E!
_!?QHB@HD! $(#F'D:<!G/D'(! 5167W1*6$5636(7F$!E! _?FABGD!"AX<'"=N:<!p)L/,6V!'G/D'(! 5167
F$!7 B1637 [6;*6547 $*67 W6456(E! _?YYBA<D!e'"/,67%:<! )w)R%O',%:<! 6�#O/,)8! 'G/D'(! 5167
F$!7837B1);17A67B)%%7)3>%);575167M)?15)6457@34%$0?15E!_?KCB<YYD!
'9D6U';/,E(! KG/D'(! 5167 F$!7 837 B1);17 516!7 Q5167 (6$(R7 $*67 d640***6;56(E!
_?@BYFD!2�X/()R!tf%Q)8!/9'F!bf%Q)8!1Ky/l)V!)@!2k./D'(!$7F$!7B1637387480%741$%%745$3(7
)37 <%$;67 8>7 $38516*E! _?K<BKKD #u#$):'D!/9'F!b$A:<'D!1Ky/l'(!)@!2k./D'(! !$7F$!7B1637
387 <$*635,>$516*7 B)%%7 5$267 5167 <%$;67 8>7 516)*7 ;1)%(E! _?CKB<CD!2k./D'(



 

!4'4D -
!

<HA@!

2k,(#R! '9<'$%:KD%:<! 3a';/l'(! $7 F$!7 B1);17 B)%%7 50*37 ;1)%(*637 ?*6!7 Q1$)*6(RE!
_?AABFD! Ej';'.!<D68'.<'i!'9(#5?:<'D!=-K,?8:<! Ej?L:<!1Ky%ME(!)@!'G/D'(! 5167F$!7B1637O8(7B)%%7
3857 ()4?*$;67 5167 S*8<1657 8*7 518467B187 1$C67 -6%)6C6(7B)517 1).E!
_?QYBAD!t"6768!si/-)R!p):AB!Kx<=$:<!Ex/$'(!'G/D'(!5167F$!75167[0..836*7B)%%740..837
587 $7 18**)>);97 ?.-7 (63)6(D7 6C635E! _?Q@B<KD! 'G?8'H'l!K"2)8!p):AB!'9D]F'$E(!'G/D'(! 5167
F$!7516!7B)%%7-6751*0457)35875167f)*678>7E6%%7C)8%635%!E!_?CGBKQD!'G/D'(

A�<!E"?7)5)V'(p';'N!2'.!E92'N%8 ! 5167F$!7837B1);17.$37B)%%7 *6.6.-6*7B1$57167
1$(7 63(6$C80*6(7 Q587 (8R! ?.-67 1)47 63(6$C80*DE! _?CKB<YD!6~El/")V! 'G/D'(
3a2',Kl%:<'D! E�/"W|<! 516! F$!7 B1637 5167 6$*517 $3(7 5167 .8035$)347 B)%%7
41$26E! _?CGBAD! w)QKl<=":<! 6~El/")V! 'G/D'(3 7 5167F$!7B1637 5167 41$26*7 Q)X6X7 5167
>)*457-%$45R7B)%%7 41$26E!_?QHBY@D! {�'0%:2K,!)w'0/(=q:<!'9DE;'./N'(!'G/D'(7837 5167F$!7
B1637 516!7B)%%716$*7 5167;*!7 )37 5*051E! _?QHBYYD!/GEH%8'F!E�/"W|<!6�?&)R)V!'G/D'(
2kF<'"#N! 0<837 5167 F$!7 B1637 5167 6$*517 )47 4<%)57 $403(6*7 >*8.7 $-8057
516.97Q5167(6$(76.6*?)3?R7 )371$456E!_?@<B<HYD!+-)O)7!'i2'.=N:<!1KD%O)8!'G/D'(
K>6V67%LA:! {aKl+N:<!837 5167F$!97A67B)%%7 *8%%7 0<7 5167 42!7 5167B$!7 $7 4;*)-67
*8%%470<7B*)556374;*8%%4!?.-675167B$!7$7>8%(6(74;*8%%7*8%%478C6*75167
B*)5)3?4DE! _?Q@BYAD! %YE(! )@! 'G/D'(2�X/()R! /GEPE$/()7! /GEH%8'F! -#8 ! 5167 F$!7 B1637 516)*7
5*);247B)%%7-678>7387$C$)%7 587516.E!_?FHBKYD! #j(#MW4!/9#.!Ei/"'.%:<!]"#Q'(!'G/D'(! 5167
($!7.$37B)%%7>%667>*8.71)478B37-*8516*E!_?@YBKCD!E>D6L6&%:<!#j(#J!E>?L)&)V)V!2k./D'(
E"2'q/,W|<'D!$7F$!7 )37B1);1716$*547$3(76!647B)%%7B*)516E!_?YHBQ<D!'G/D'(
E$2'H%RW|<!EGD6&'(!5167F$!7B1637B)53644647B)%%7$*)46E!_?CFBKFD!EzD]":<!EGD6&'(!'G/D'(
2�Q'q!6w)7AX)c'.%:<'D!8375167F$!7B16375167[<)*)57$3(75167$3?6%47B)%%745$3(7
)37 %)36E! _?FKBAD! %:<! +>'"A:!Ef2?8:<!EGD6&'(!'G/D'('9(#.):2'; ! 5167F$!7B1637 10.$32)3(7
B)%%745$3(7-6>8*675167=8*(78>7c%%7_6)3?4E!_?AFBY@D! s�2'N!/9'F!6~)R%7E(!'G/D'(!
5167 F$!7 B1637 .$556*47 -6;8.67 ()*67 N,*#;! 5167 ($!7 B1637 %6?47 $*67
-$*6(OE! _?CABCD! <k"(#O)V/NE.! Eu]")R! '92)7! 2k./D'(! $7 F$!7 B18467 6C)%7 )47 B)(67
4<*6$()3?E! _?<H<BYD! #�D6U/,'.%:<! K�<'")Q%:2)7! Ef2?8:<! E9D67'(! 'G/D'(! 5167 F$!7 B1637
<68<%67B)%%7-67 %)267 4;$556*6(7.8514E!_?Q@BGD! <k"/D'.!Ei2'.=N:<!E"DE.)V!'G/D'(!837
5167F$!7B1637516742!7B)%%74B$!7-$;27$3(7>8*517C)8%635%!E!_?QHBY<D!

'.!/9#.!#$2)8E.%:<!#$2)8E(!'G/D'(t>(K")*!t92)7 ! 5167F$!7B1637 5167 ;$%%6*7B)%%7 ;$%%7 >*8.7$7
36$*-!7<%$;6E!_?CCBKQD! '9D6&#O%8'(!)@!EG/D'(!5167F$!7516!7B)%%73857Q-67$-%67
58R7 4<6$2E! _?CFBYHD! Eu<'$'(!%S'.=$)*!2'.!Ei/"'.%:<!E"6o%8'(!'G/D'(! 5167F$!7B1637$7.$37
B)%%74667B1$571)471$3(471$C6746357$16$(E!_?ABCKD! 6�)Q%8E(!'G/D'(!p#J!K"D]q:< !
516!F$!7 5167 W*0.<657 B)%%7 -67 -%8B3E! _?YHBQ@D!'9(#.A:2?o:<! EZ)Q%8'(! )@! 'G/D'(
/GEH6V'"#5/;'.! 5167F$!7B16376:;04647B)%%73857<*8>)57 516703L045E!_?@ABFFD!
'9D68',!)@'D!�a2'.!EZ)Q%8'(!)@!'G/D'(75167F$!7B163736)516*7B6$%51738*7;1)%(*637B)%%7
$C$)%E!_?@B@QYD! '(/Dmw'F2)Q)R!)@'D!mw?L6M!)@'D!#j(#J!bZ/(',!)@!bG !$7F$!7B1637 516*67B)%%7



 

6(W'0$- <HAK!

-67387 5*$()3?97387 >*)63(41)<97$3(7387 )356*;644)83E! _?KHBYKD!)@!bG/D'(
AEj):!=$'"'.!$7F$!7B1);17;$33857-67$C6*56(E!_?Q<B<KD <!p)L'F!/GEP!'G/D'('9D68)V%QE(!K"2?8:!
5167F$!7516!741$%%7-675*)6(7$575167f)*6E!_?Q@BYQD '9D6&';/qE(!#j(#J!1#5?:<!EGEH'./D'(!
516)*7F$!7B16*6)37 516!7B)%%7 -67 5103(6*45*0;2E! _?YKBFKD!1#5?:<!EGEH'./D'(
'9DE$'FDE(! 516)*7 F$!97 B1);17 516!7 1$C67 -6637 <*8.)46(! $! NGD(:<!
#$%&!$B.O! #.:0(6! #$*3! :0(! ?QBQD! 6S2',+(?O:<!EG67):!?a#034!'G/D'(%:<! 58($!7$%%7 ?88(7
51)3?47$*67.$(67%$B>0%7587!80!%!20##,%6!4.4%'#.93!%5%'#!_?<YBQD!
!#j?L:<!KG2=(W_K,!/GEP/"{7)5'D$3(7*6.)3(7516.78>751671$*(41)<4,-$55%647Q51$57B6*67
-8*367 805,>80?157 >8*R7 O8(E! _?YHBKHD! '(K><'y/0W|<! KG/D ! ($!47 )37 B1);17
<03)41.6357B$47 )3>%);56(70<837 5167C$*)8047<68<%647B187 *6L6;56(7
<*6C)8047 <*8<16547 N,*#;! 5167 ($!7 8>7 5167 <$*5)6497 ;83>6(6*$564OE!
_?FBY<D! 92';/.'l%:<! p)&)V%:<! 'G/D'(! N,*#;! 5167 ($!7 B1637 5167 5B87 184547 .657 )37
-$55%6O6! 0'.#$%-! #%-4! /.-! K92)*/"6Q%:<! 'G/D'(! ?U;5;D! _?FBY<D! K92)*/"6Q%:<! 'G/D'(!
*'#%-1-%#%:! %*#$%-7 03B! 5167 ($!7 B1637 5167 M04%).47 $3(7 U0*$!417
>80?157516)*7>)*457-$55%67$57_$(*7?@!^;c"A@K!^;k;D6!.-!?KB<QQ6!<AAD7
5167 ($!7 B1637 5167 $*.)647 8>7 U0*$!417 $3(7 )547 $%%)647 >80?157 5167
M04%).47)375167-$55%678>7#0/0(7?K!^;c;"A@Y!^;k;D975167($!78>75167
-$55%67 8>7 _$(*7 ?U;5;D! N,*#;! 5167 ($!7 8>7 46<$*$5)8397 48*5)3?7 80597
(6;)4)837 .-7 5167 ($!7 B1637 5167 5*067 B$47 ()45)3?0)416(7 >*8.7 5167
>$%46O;7

,$-<',378_) 7!$B.$#)(1)3! N0:5%-2*0,!9'*#!8.'3*3#*'+!./! G/D'(!!$B.!:0(!
l! AB%5 !#)(1!&$%'!l!5$3B+3!./!8.41%'30#*.'!*':*80#*'+!0'!%,*:%:!10-#!
./! #$%! :*38.9-3%! ?3%%! <N! &3D! V.'! #$%! :0(! &$%'! N#$%! 1-%5*.93,(!
4%'#*.'%:!%5%'#O!$03!$011%'%:"&*,,!$011%'iM!?CYBFJGD '"#&68!<)5AI)J!p#J!
b"(#N'F!bG/D'(!s5AX'./D'(!'}A:)5)J!K"D6*2?8:<!B163751675*0.<657)474803(6(V751$57Q5167($!7
B163751675*0.<657)474803(6(R7B)%%7-67$7F$!78>7$3?0)41;!

!
6(W'0$!KG304! N1-.1%-! '04%6! .889--*'+! /.9-! #*4%3! *'! #$%! L9-M0'O! #$%!

[-.1$%#! e.'0$! ?8/;! e.';! \\\DE! ?KCB<KGD! '9(#L'N/"E.%:<! '9#.):! 'f68DE(! =9AB'D! 40*6%!97
Z83$17 5887 B$47 8367 8>7 5167 .64463?6*4;! e.'0$! *3! 4%'#*.'%:! /*5%!
#*4%3!*'!#$%!L9-M0'!?*'!.'%!*'3#0'8%!$%!*3!-%/%--%:!#.!03!(1GJ%&3G3!
?U;5;D6!&$*,%!0#!0!3%8.':!=9'8#9-%!#$%!#%-4!g"/)-7!$%&/G]!V#$%!40'!
./!#$%!&$0,%M7*3!93%:;!I$%!L9-M0'!:%38-*2%3!$.&!e.'0$6!:*340(%:!
2(! $*3! 1%.1,%M3! /0*,9-%! #.! $%%:! $*3! +9*:0'8%6! /,%:! .'! 2.0-:! 0'!
.5%-,.0:%:! 3$*1;!m$%'! #$%! 3$*1! %'8.9'#%-%:! 0! 3#.-46! ,.#3! &%-%!
803#! /.-! &$.! 3$.9,:! 2%! #$-.&'! .5%-2.0-:B! #$*3! /0#%! /%,,! 91.'!
e.'0$6!&$%-%91.'!0! +-%0#! /*3$! 3&0,,.&%:!$*4! ?KCB<KGJYCD;!I$%!



 

6(W'0$-
!

<HAY!

L9-M0'!3#0#%3!#$0#!$0:!*#!'.#!2%%'!/.-!#$%!/08#!#$0#!$%!&03!V./!#$.3%!
&$.!+,.-*/*%:!T.:M6!$%!&.9,:!$05%!-%40*'%:!*'!#$%!&$0,%M3!2%,,(!
V9'#*,! #$%! k0(! &$%'! 0,,! 0-%! -0*3%:M! ?8/;! AFBYFJQHD;! ^3! /.-! #$%!
1%.1,%!./!e.'0$6!#$%!L9-M0'!-%,0#%3!#$0#!#$%(!V2%,*%5%:M!0':!&%-%!
310-%:!#$%!&-0#$!./!T.:!?<HBGGDE!_!f68DE(!'04%!./!`9-0!<H6!X%880'!
39-06!3.)'04%:!2%8093%!./!#$%!-%/%-%'8%!*'!<HBGF!#.!#$%!1%.1,%!./!
VZ83$1M;!



 

!

!

!

!

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

!"#$%&'()$'*+#,"$-'( .$/()01-'(2#3,*)4"5-'(6'"7/(60"8(9:()#0$-'(*(1$7( ;<(=05>?(
103>-'(;<(#5@-'(AB<C3.*D"E#5-'(*F0G-'((*"H%-'.(I0-J?K-(L3#M-'(L0"C3-'(L(6#?,-'("'1

(9$"M-'!"#"N((
!"OP-'()$'*K7()$(13>3()$(13>3(9I@.0()$(*%-'("HM-'(+'Q'"5-'(9:("H*((9K7(=05>?

R#$S-'(13>3*+."0$((*6(LT03KM-'(6?,-'("'1((N+N((((
LT0O.P-'( )$'*-'( U3H(1",$( 9$/( )$( 13>3( )0*)4"5-'( V#@W/( 9:( )#0$?-'(*-'( L$?,3("(X#0
LY01>-'*6((N+N((
;0.-#Z()$'*13>/()$()0@>-'(['(1$7(*?Z3($\(]01$-'(6#?,()3((D^#H-'(+'Q'"5-'(9:("C()
(;0.-#Z=05>?"@'"?@P"$(*D"E#5-'(*6(9$%?3-'(L$?,3((N+N((

V_@-'( 1$7( )$'*9M:#H-'( 95H31-'( 93K@-'( V_@-'( 1$7( )$( O0OM-'( 1$7( )01-'( O7(*(O#P3(
)4"5-'*9$E^-'()0@>(13>3(AB<C3(=05>?(*)1%-((*()#W"B-'(L@@`3(!"""N((
"0Y,()$'*207#3@'(Qa'1B-'.$/(*V0bM-'()4"5-'("0@B?(*"E#5-'(D*6(9$K>-'(9$#$-'(A@07((N+N((
3()$'%".b*&'(!"#C%&'(13>/()$(9K7()$(V",3()$(13>3(()01-'(2#3P(!"C3-'(VY(950":

2SB-'.$/*<0>3-'(6"M-'()#@-(*K7(cQ#%$(1#7/(A(I">-'(&'<#0Z(I@.0(L3K,-'()3(2.*(
+."0$*6"M-'()#@-("'1(*6((N+N((
V#HE()$'*((['(1$7(13>3(.$/.0()$()01-'(2#3P@&'(V#HE()$(['(1$7()$(13>/()$(I(!"#C%

!"C3-'*6"M-'(V_,(L:"M3(9:(6E^-'(".^H(*103>-'(1$7()01-'(90>3(13>3(=05>?(*(
D"E#5-'*6(d"$,-'(L0"#P?-'(L$?,3-'((N+N((

eeeeeeeeee*60"#7&'(6?,()7(60$K-'(9%f3(*103>-'( 1$7()01-'(90>3(13>3(=05>?(*(
D"E#5-'*K7(13>3(LM$<3(9g0$C(6((N+N((

&'()#T0>(.$/9@-1%*I@.0()$( 13>3()01-'("0Y/(*<0>3-'(">$-'("0@B?(*(13>/(21#7(=05>?(
K7.(1.P.3-'(1$79X.M3(13>3(*+."0$(*(LT03KM-'(6?,-'("'1(!""$N((

!"EO&'*1-#Z(h0H-'(*(L0.>%-'(LF#3-'(23'.M-'(i"E#5-'(1$7(23'.7(j"Hk*(!.'"1$-'(=05>?(
)'"EO*D"E#5-'(*#M3-'("'1((I"!"%$N((

&'9%.3H*V0",-'( 1$7()$( 13>3()$( 13>/(*'1?$\'.(IW.-'( )#0$(9:(d1G-'( "#%3(*D"E#5-'(*(



 

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

!
1233+

(9$K>-'(9$#$-'(AB<C3!"&$N((
&'9%.3H*A@07()$(13>3(9K7()01-'(".%(*(A3@3-'(l-#3()$'(L0B-/(AK7(9%.3Hm'(j"H(

(l-#@-'(nG%3ol-#3()$'(L0B-/(A-*3>-'(1$7()01-'(90>3(13>3(=05>?(10*D"E#5-'(*(L$?,3-'(
6(d"$,-'(L0"#P?-'(N+(N((

m'T9@.-*1.3>3(10@-'()01-'(6#GH(*?(9:(9%#M3-'(j."(9%#Y3-'(]$@-'.(V0bM-'()4"5-'("0@B*(
m'(!",H(1.3>3(=05>?9@.-*+."0$(*(6(9$"M-'(p'"?-'(Q#0>/("'1(N+N((

!.#S0$-'*T!O'"0H-'(13>3()$("37()$(['(1$7(10M@(9$/()01-'("C#%(*+."0$(*(6?,-'("'1(
LT03KM-'(!"%%N((
9%#P"P-'*13>3( )$( )3>"-'( 1$7( )$( "E#5-'( 1$7( ",$( .$/(*&'( 2F\1(O#P7*(AK7( ":.?(
0>C?>(13>/.(9<05%H-'(1.3>3(13>3(.(#S"(10H"(13>3.(c1$7(13>3(;0K7(=0KM?-'.(;

98'"3-'*9P#BZ(VM%3-'(1$7(13>3(j"H.(=0KM?(*(D"E#5-'(L$?,3(!"#"N((((
T9$KMY-'*)3>"-'( 1$7(*)4"5-'( "0@B?( 9:( )#@>-'( "E'.P-'(*!"#3f-'( 13>3( .$/( =05>?(*(

+."0$*(LT03KM-'(6?,-'("'1(!"%%N(((
q#TCP-'*!O'"-'( 9K7( )$( 13>/( ",$( .$/(*)4"5-'( V#,>/(*)0E#H( V_@-'( 1$7( =05>?(*(
+."0$*(LT03KM-'(6?,-'("'1(!""'N((
60<Z-'*I0<K-'(1$7(*+'Q'"5-'(VPM3(*=H31(*@("'1(1M(()01-'()))N((
9$E^-'*)0@>(13>3(*)."T@B3-'.("0@B?-'(*D"E#5-'(*(9$"M-'(p'"?-'(Q#0>/("'1((!"&#N((
T!O'T"-'*.$/(()'13>()$( 13>/( V?#>*r'(b#B-&'(9:( L%0O-'(LT03_@*T9%'13G-'( )0@>(=05>?(*(

(D"E#5-'!"*#N((
-'"T!O'*"Z:((1-'T03?-'(9K7()$()@>-'()$()0@>-'()$("37()$(13>3()T9M:#H-'(T!",$-'(T930*(

60f-'(g0?#B3(./("0$,-'("0@B?-'*+."0$(*(LT03KM-'(6?,-'("'1(()))N((
'T9%#GBC&'(68'"-*)4"5-'(b#B-/(+'1"B3(VPM3(*9KH7"3(V01%(=05>?((s+."0$*(",B-'("'1(

(]0O.?-'.("H%-'.(L7#$<K-!"&(N((
t#PO-'*(.$/(o>@#(='2G@()$(T!"T@-'()$(V0E'"$*()4"5-'(9%#M3(;$'"7/.*(20KP-'(1$7(=05>?(

9$KH(c1$7*D"E#5-'(*&'(]$#<3-'().FH-(L3#M-'(LF0G-'((L0"03!"&'(N((
T9H,"O-'*['(1$7()$(13>3()01-'("1$(*)4"5-'(V.K7(9:()#E"$-'(*(2SB-'(.$/(13>3(=05>?(

V0E'"$'*D"E#5-'(*("'1(o(L0$"M-'(6?,-'(Q#0>!"*&N((
T!"HZ3O-'*.$/((.3>3(['("#P(V@#5-'"37()$(1*L8_$-'(U#@/(*=05>?(*+."0$(*("1#C("'1(
!"&"N((

eeeeeeeeee*'(&'( ).07.(20O%?-'( =F#5>()7(I#H,-:( 20.#W920.J?-'( c.P.(*+."0$(*(
"H%-'.(L7#$<K-(L:"M3-'("'1*(6(N+N((

T9$K>-'()03@-'*VF'1-'1$7()$(I@.0()$(13>/(*b#B-&'(I"H/("0@B?(9:(b#uB>-'(D137(*(=05>?(



 

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

!

1234+

3>2@#$(131.@-'().07(*+."0$(*(LT03KM-'(6?,-'("'1(!""#N((
T9<.0@-'*)3>"-'( 1$7( )01-'( 2_P(*r'()4"5-'( V.K7( 9:( )#5?*VH#E( V-#@( 13>3( =05>?(*(

+."0$*LT03KM-'(6?,-'("'1(*6((N+N((
eeeeeeeeee*.>%-'( 9:( "F#b%-'.( c#$H&'(*9%0>"?( O0#:( =05>?(*+."0$(*(6#?,-'( "'1(

(9$"M-'!"%'N((
eeeeeeeeee*2.O%-'(6#$@/(9:(2.5%-'(6#$-(*V0bM-'()4"5-'("0@B?(v3#E(AK7(*D"E#5-'(*(

(9$K>-'(9$#$-'(AB<C3!"('N((
eeeeeeeeee*LfK-'(V.K7(9:("EO3-'(*D"E#5-'(*g0$C(9K7(13>3(*6((N+N((

!.#C-'*13>3()$( 13>/(*)0-_P-'("0@B?(AK7(!.#C-'( L0H#>(*(V_@-'( 1$7( 13>3(=05>?(
)0E#H*+."0$(*'("'1((LT03KM-'(6?,-()))N((

)#$C-'*&'(j"H(AK7()#$C-'(L0H#>(9%.3H*D"E#5-'(*13>3(AB<C3(LM$<3(*6((N+(N((
T9%#M%C-'*V#T3E()$(='TO"-'(1$7(*='O"-'(1$7("0@B?(*c1$7(13>3((1.3>3(=05>?(*+."0$(*(

(LT03KM-'(6?,-'("'1()))(N((
!"$<-'*"0"P( )$( 13>3( "BMP( .$/(*)4"5-'( 20.J?( 9:( )#0$-'( ]3#P(*+."0$(*(6?,-'( "'1(

(LT03KM-'!"""(N((
T9-'Of-'*13#>(.$/(*A%@>-'(['( Q#3@/(9%#M3(j"H(9:(A%@&'( 1C53-'(*(1$7( V#@$(=05>?(

9$#P-'(6#E.-'*2.@#30-(*()#BP-'(!"%&N((
Q'"B-'*1#0O()$(9>0( #0",O(.$/(*)4"5-'(9%#M3(*3>3(=05>?((9K7(1"#P%-'*D"E#5-'(*("'1-'(

"H%-'.(L3P"?-'.(I0-J?K-(L0"C3-'*6((N+((((N((
T!1#$O."0B-'*6.5M0()$(13>3()01-'(1P3(*O0OM-'(6#?,-'(IF#<-(9:(O003?-'(!.^("F#C$(*(

"#P%-'(9K7(13>3(=05>?*"E#5-'(D*\'(D"'O.(I#W.*&'(UKP3-'(r'().FHK-(AK7L03_@*(
r'(p'"?-'(Q#0>/(L%P-(93_@!""#N((

w"#5-'*."#E(A@.3()$()*V0",-'()4"5-'(9:("F#b%-'(.(c.P.-'(*)3#S-'(g-#C(V?#>(=05>?(*(
1'1f$*(L:#5Y-'(D"'O.(!"%%N((
T9$<"5-'*(T!"#C%&'( 13>/( )$( 13>3( ['( 1$7( .$/*&( ]3#P-'()4"5-'( V#,>*((V-#@( =05>?

!"1$-'(AB<C3*+."0$(*(LT03KM-'(6?,-'("'1(()))N
U#>%-'*13>3()$(13>/("BMP(.$/(*(o7)4"5-'(6'"*1E'O(!O#8("0EO(=05>?(*1'1f$(*(D"'O.(

I#W.&'*9%#M-'(LM$<3(*(!"&&x!"%)(N
!.1%-'*U#$7(['(1$7(*V0",-'()4"5-'(b#B-/(U.3#W(*9$"7(y!O0KP%/*.8#,0H(*(/"W'(L@@`3(

(L03-#M-'(L0:#5Y-'!"%!N((
T!".$#@0%-'*9T35-'()0@>()$(13>3()$()@>-'()01-'( V#b%(*'(6F'"8("0@B?((6F#8".()4"5-
)#W"B-'*+'"037(#0",O(<$S(*+."0$((*(LT03KM-'(6?,-'("'1(!""#N((



 

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

!
1235+

!10O0-'*l"#$3-'( )$( 9>0( )$( ['( 1$7( )3>"-'( 1$7( .$/(*c"0@B?.( )4"5-'(60"8(*(=05>?(
t#>-'(V-#@(13>3*+."0$(*(6?,-'(V-#7(!"%*((((N((

;0.$0@*"$%W()$()#3Y7()$(."37("H$(.$/(*6#?,-'(*(?-'(1$7(=05>)."#E(V_@*D"E#5-'(*("'1(
(VK5-'!"##N
9W#$-'(1$7*1'`:(13>3(*V0",-'()4"5-'(b#B-&(U"GB3-'(VPM3-'(*-'("'1(D"E#5-'(>(p01!""'N((
L30S7*=-#Z-'(1$7(13>3(*V0",-'()4"5-'(9:(+#@'"1(*D"E#5-'(*-'("'1(>(p01!"&(N((
D"0#37*207#3@'(*AB<C3(1'T.P-'(1$7(10@-'.(*"F#3S-'.(+'.1&'(V0",-'()4"5-'(9:((z(LK3,?

\(U"GB3-'(VPM3-'V0",-'()4"5-'(b#B-*+."0$(*(L-#@"-'(L@@`3(!"%%(N((
"37*"#?Z3( 13>/(*V-#@(9K7( V",3.(*L0%4"5-'(+'Q'"5-'( VPM3(*)'"G<(*(D.@/(+'"#H?%'(

!"""N((
D"E#5-#$(L0$"M-'(LfK-'(]3P3*V0",-'()4"5-'(VPM3(*D"E#5-'(*(L>5%3(LM$<(!"%%N((

)$("3M3Au%Y3-'(*D10$7(.$/(*)4"5-'(O#P3(*)0,O0@(1'`:(=05>?(*+."0$(*(L-#@"-'(L@@`3(
!"%!N((

9ZK$-'()#30K@()$(2?#53*&'(V0",-'()4"5-'(9:("F#b%-'.(c#$H*L?#>H(['(1$7(=05>?(*D"E#5-'(*(
K-(L3#M-'((LF0G-',(6#?!"&*N((

9@05-'(6-#<(9$/()$(9u,3*(2,H3(o)4"5-'(6'"7*-#C(V?#>(=05>?()3#S-'(g*1'1f$(*O.('(D"
(L0W'"M-'(V_7&'!"&*N!!

+
"",+06%#".)+.$/&-0.+
+
'789:+);:99<=+>,',.,=+!"#$%&'()*+$,$-#.$!')*/0)123*$45$67,787$

,49#0$:)0##;=+$?@AB8+/CDE9BFDGH+(B9FF=+I22J,!

':D=+>;K:;C;+>KL;<<;8=+!"#$:305$%&'()*+$ ,')42<$ !#=1>$ ?*@02/"$
!')*/0)123*$ )*9$ A3;;#*1)'5=+ 'L<;8DHH;L+ 'CMK<;C+ "FLN;G+
"F:;<=+1OOP+Q1FG+98C+1O14R,+

':D=+'78K::;L+*KFK@=+,*$?*@02/"$B*1#'C'#1)123*$3D$1"#$:305$%&'()*=+
.L,+>KL;<<;8+'FLB;@=+1O4O+Q1FG+98C+1OSJR,+

'<7BAF9=+ 'BCD9+ ',=+ ,$ A3*<2/#$ E2<123*)'5$ 3D$ F3')*2<$ ,')42<=+
&D9GTL9BG+U9B:;V+WD9F7;89C=+I22J,+

'B79BBH=+'BGLKB+X,=+!"#$F3')*$B*1#'C'#1#9=+$?@AB8+/CDE9BFDGH+(B9FF=+
1O3J,!

'F;8=+ >KL;<<;8=+ !"#$ 6#//)@#$ 3D$ 1"#$ %&'()*>$ !')*/0)1#9$ )*9$



 

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

!

123O+

?=C0)2*#9=+Y;B+;:Z'C8;:KF=+1O52,+

'GGBD8V9=+ );BA:8+ W,+ Q%9C,+ 08,R=+ !"#$ :)'C#'$ A3002*/$ 81&95$ G240#=+
.ATD9GH+A@+!D7:DT;:+#DG9B;GKB9=+I223,+

!KBB9::=+ Y;ED8+ !,+ ;C8+Y;L9B=+ 6;[DL=$ H*$ 1"#$ -2*#15I-2*#$ G#)&12D&0$
-);#/$3D$J39>$\L9+"F:;<DT+\9?GF+.ATD9GH=+1OOI,$+

?*<5<03C)#92)$3D$B/0);=+0,X,+!BD::+QIC8+98C+1O32]OJR,+

)KVL9F=+\,+(,=+E2<123*)'5$3D$B/0);=+\L9+!AA^+)AKF9=+1O3J,+

"[KGFK=+\,=+!"#$81'&<1&'#$3D$1"#$?1"2<)0$!#';/$2*$1"#$F3')*+$,$81&95$
2*$8#;)*12</=+_9DA+/CDE9BFDGH=+1OPO,+

#;C9=+ 08`;B8+ WD::D;<=+ ,*$ ,')42<I?*@02/"$ K#=2<3*=+ WD::D;<+ ;C8+
6ABV;G9=+1534,+

X9@@9BH=+ ',=+ !"#$ L3'#2@*$ M3<)4&0)'5$ 3D$ 1"#$ %&'()*=+ $BD9CG;:+
"CFGDGKG9=+1OS5,+

>DB=+>KFG;CFDB=+M#'4)0$B923;$3D$1"#$%&'()*=+-9CG9B+@AB+69;B+0;FG9BC+
;C8+'@BDT;C+.GK8D9F=+/CDE9BFDGH+A@+>DTLDV;C=+1O5O,+

>T'K:D@@9=+X;C9+Y,=+?*<5<03C)#92)$3D$1"#$%&'NO*=+!BD::=+I221]6.++

(9CBDT9=+XALC=+E2<123*)'5$)*9$J03//)'5$3D$1"#$F3'I)*=+-KB[AC+(B9FF=+
1O41+Q1FG+98C+154SR,+

(DT^GL;::=+ >;B<;8K^9=+ !"#$ J03'23&/$ F3')*+$ ,$ G2IK2*@&)0$ ?92123*$
.21"$?*@02/"$!')*/0)123*>$ B*1'39&<123*$)*9$-31#/=+%9ABV9+'::9C+
a+/C`DC=+1O43+Q1FG+98C+1OS2R,+

&A8`9::=+X,+>,=+!"#$F3')*+$!')*/0)1#9$D'3;$1"#$,')42<=+0E9BH<;CF+
#D7B;BH=+I221+Q1FG+98C+1O2OR,+

.;:9=+%9ABV9=+!"#$F3')*+$!')*/0)1#9$2*13$?*@02/"$D'3;$1"#$H'2@2*)0$
,')42<=+bB989BDT^+W;BC9=+1OI4+Q1FG+98C+14SJR,++

U9BFG99VL=+ -,),>,=+ ,')42<$ J');;)'$ )*9$ %&'()*2<$ ?=#@#/2/$ 2*$
?)'05$B/0);=+0,X,+!BD::=+1OOS,+

W;GG=+ >ACGVA<9BH=+ A3;C)*23*$ 13$ 1"#$ %&'()*=+ %9ABV9+ '::9C+ a+
/C`DC=+1O34,+

WBDVLG=+ W,=$ ,( J');;)'$ 3D$ 1"#$ ,')42<$ K)*@&)@#=+ -;<7BD8V9+
/CDE9BFDGH+(B9FF=+1OP1,+

+


